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*DEULHOD�5HQDWD�5RGULJXHV�GRV�6DQWRV��5HVHDUFK�6XSSRUW�

5HQDWR�$QW{QLR�$OYHV��5HVHDUFK�6XSSRUW�
3$571(5�25*$1,=$7,216

3DFWR�6mR�3DXOR�&RQWUD�D�9LROrQFLD��$EXVR�H�([SORUDomR�6H[XDO�GH�&ULDQoDV�H�
$GROHVFHQWHV
*(/('(6

80(63�± 8QLYHUVLGDGH�0HWRGLVWD�GR�(VWDGR�GH�6mR�3DXOR



PESTRAF -  BRASIL

�

6287+�5(*,21

0DULD�GR�5RViULR�1XQHV��5HJLRQDO�&RRUGLQDWRU�
-DQHWH�&UX]��-RLQW�&RRUGLQDWRU�

858*8$,$1$�� 5LR�*UDQGH�GR�6XO
3URID��'UD��-DFTXHOLQH�2OLYHLUD�6LOYD��6WDWH�&RRUGLQDWLRQ���8QLYHUVLGDGH�GR�9DOH�
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(QDLGH�0DULD�7HL[HLUD�GH�6RX]D��5HVHDUFKHU�
6LPRQH�)HUUHLUD��5HVHDUFK�$VVLVWDQW�

&HDUi
5RViULR�)HUUHLUD��5HJLRQDO�&RRUGLQDWRU�

5HQDWR�5RVHQR�GH�2OLYHLUD��6WDWH�&RRUGLQDWRU�
1REHUWR�5RGULJXHV�0DUTXHV�-~QLRU��5HVHDUFKHU�

)UDQFLVFD�'HQLVH�6LOYD�GR�1DVFLPHQWR��5HVHDUFK�6XSSRUW�
0DUDQKmR

1HOPD�6LOYD��6WDWH�&RRUGLQDWRU�
$U\GLPDU�9DVFRQFHORV�*DLRVR��5HVHDUFKHU�

&\QWKLD�&DUYDOKR�0DUWLQV��5HVHDUFKHU�
+HOFLDQH�GH�)iWLPD�$EUHX�$UDXMR��5HVHDUFKHU�

7DOYDQH�0DUO~FLR $EUHX�$UD~MR��,QWHUQ�
-RVp�5LEDPDU�(YHUWRQ�1HWR��,QWHUQ�

5LR�*UDQGH�GR�1RUWH
&DVD�5HQDVFHU��,QVWLWXWLRQ�

'LOPD�)HOL]DUGR��&RRUGLQDWRU�
9HU{QLFD�GH�6RX]D�3LQKHLUR��5HVHDUFKHU�

&OpD�/~FLD�GH�2OLYHLUD�)HUUHLUD��5HVHDUFK�6XSSRUW�
*LOPDUD�6LOYD�GH�6LTXHLUD��5HVHDUFK�6XSSRUW�
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6DYH�7KH�&KLOGUHQ�� 6:('(1
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'HQLVH�GD�&XQKD�5RGULJR�'LQL]��5HVHDUFK�6XSSRUW�± �VW��6WDJH�
%DKMDW�6DOLP�-HEDLOL�-~QLRU��5HVHDUFK�6XSSRUW�± �QG��6WDJH�

0DULOXFL�%LWWDU��&RQVXOWDQWV�
$QJHOLWD�3HUHLUD�/LPD��&RQVXOWDQWV�

'LVWULWR�)HGHUDO
$OGD\U�%UDVLO�%DUWK\�± &RRUGLQDWRU

/XGPLOD�GH�ÈYLOD�3DFKHFR�± 5HVHDUFKHU
$QD�/~FLD�GH�6RX]D��5HVHDUFK�6XSSRUW�± �VW��6WDJH�

0DUFHOR�(PDQXHO�GRV�6DQWRV��5HVHDUFK�6XSSRUW�± �QG�6WDJH�
*RLiV

0DULD�$SDUHFLGD�3HUHLUD�0DUWLQV�± 6WDWH�&RRUGLQDWRU
9HUDO~FLD�3LQKHLUR�± 5HVHDUFKHU
0LULDP�.XKQ�± 5HVHDUFK�6XSSRUW

9HUD�/~FLD�GH�$OPHLGD�± &ROODERUDWRU
5DLOGD�*RQoDOYHV�0DUWLQV�± &ROODERUDWRU
$QQD�)iWLPD�0HOR�&KDYHV�± &ROODERUDWRU

0DWR�*URVVR�GR�6XO
0DULD�5RQH\�GH�4XHLUR]�/HDQGUR�± &RRUGLQDWRU

-RmR�&DUORV�'RQDWWL�± 5HVHDUFKHU
6DPXDUD�$OYHV�GH�0RUDLV�± 5HVHDUFK�6XSSRUW

0DWR�*URVVR
3HGUR�%HQtFLR�)HUUHLUD�/RSHV�± 6WDWH�&RRUGLQDWRU

'XOFH�5HJLQD�$PRULP�± 5HVHDUFKHU
0DULOHQH�5RGULJXHV�GH�-HVXV�± 5HVHDUFK�6XSSRUW

)81',1*�68332570LQLVWU\�RI�-XVWLFH�6('+0LQLVWU\�RI�-XVWLFH�'&$
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&DVHV
���7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�IRU�WKH�3XUSRVHV�

RI�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�DQG�LWV�UHYHODWLRQ�WKURXJK�WKH�
PHGLD

���&KDUWV�³6H[XDO�&ULPHV�$JDLQVW�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV´
���'DWD�&ROOHFWLRQ�,QVWUXPHQWV��,��,,��,,,��,9��9�DQG�9,
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7$%/(6��&+$576�$1'�0$36
7DEOH���� 5HJLRQDO�,QHTXDOLWLHV���5RXWHV�*HRJUDSK\ ��
7DEOH�� 5RXWHV��,QWHUQDWLRQDO�)ORZ�RI�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV ��
7DEOH���� 5RXWHV��1DWLRQDO�)ORZ RI�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV ��
7DEOH�� ,QWHUVWDWH�DQG�,QWHUFLW\�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 1RUWK�5HJLRQ ��
7DEOH��� ,QWHUVWDWH�DQG�,QWHUFLW\�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV��� 1RUWKHDVW�5HJLRQ ��
7DEOH��� ,QWHUVWDWH�DQG�,QWHUFLW\�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWKHDVW�5HJLRQ ��
7DEOH��� ,QWHUVWDWH�DQG�,QWHUFLW\�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± &HQWUDO�:HVW�5HJLRQ ��
7DEOH��� ,QWHUVWDWH�DQG�,QWHUFLW\�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWK�5HJLRQ ��
7DEOH��� ,QWHUQDWLRQDO�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 1RUWK�5HJLRQ ��
7DEOH���� ,QWHUQDWLRQDO�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 1RUWKHDVW�5HJLRQ ��
7DEOH���� ,QWHUQDWLRQDO�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWKHDVW�5HJLRQ ��
7DEOH���� ,QWHUQDWLRQDO�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± &HQWUDO�:HVW�5HJLRQ ��
7DEOH���� ,QWHUQDWLRQDO�5RXWHV��5RXWHV�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI�'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWK�5HJLRQ ��
7DEOH���� *HRJUDSK\�RI�5RXWHV ��
7DEOH���� 3ROLFH�,QYHVWLJDWLRQV�6RXWKHDVW�5HJLRQ�± 6WDWH�RI�5LR�GH�-DQHLUR ��
7DEOH���� -XGLFLDO�3URFHHGLQJV�6RXWKHDVW�5HJLRQ�± 6WDWH�RI�5LR�GH�-DQHLUR ��
7DEOH���� -XGLFLDO�3URFHHGLQJV�± )HGHUDO�&ULPLQDO�'LYLVLRQ�IRU�WKH�'LVWULFWV�RI�WKH�6WDWH�RI�5LR�GH�-DQHLUR ��
7DEOH���� 3ROLFH�,QYHVWLJDWLRQV�6RXWKHDVW�5HJLRQ�± 6WDWH�RI�6mR�3DXOR ��
7DEOH���� -XGLFLDO�3URFHHGLQJV�6RXWKHDVW�5HJLRQ�± 6WDWH�RI�6mR�3DXOR ��
7DEOH���� 2YHUYLHZ�RI�3ROLFH�,QYHVWLJDWLRQV�DQG�-XGLFLDO�3URFHHGLQJV�1RUWK�5HJLRQ��*HQHUDO� ��
7DEOH���� -XGLFLDO�3URFHHGLQJV�1RUWK�5HJLRQ��*HQHUDO� ��
7DEOH���� -XGLFLDO�3URFHHGLQJV�± 6HQWHQFHG�1RUWK�5HJLRQ ��
7DEOH���� 3ROLFH�,QYHVWLJDWLRQV��$��&HQWUDO�:HVW�5HJLRQ��*HQHUDO� ��
7DEOH���� 3ROLFH�,QYHVWLJDWLRQV��%��&HQWUDO�:HVW�5HJLRQ ��
7DEOH���� 3ROLFH�,QYHVWLJDWLRQV�± 6RXWK�5HJLRQ�± 5LR�*UDQGH�GR�6XO ��
7DEOH���� -XGLFLDO�3URFHHGLQJV�� 6RXWK�5HJLRQ�� 3DUDQD ��
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7DEOH���� 3ROLFH�,QYHVWLJDWLRQV�1RUWKHDVW�5HJLRQ ��
7DEOH���� -XGLFLDO�3URFHHGLQJV 1RUWKHDVW�5HJLRQ��*HQHUDO� ���
7DEOH���� 3ROLFH�,QYHVWLJDWLRQV�DQG�-XGLFLDO�3URFHHGLQJV�)URP�2WKHU�6WDWHV ���

&KDUW���� $JH�'LVWULEXWLRQ�RI�7UDIILFNHG�3HRSOH ��
&KDUW�� ,QGLYLGXDOV�&RQQHFWHG�WR�WKH�'LVWULEXWLRQ�RI�6H[�7UDIILFNLQJ ��
&KDUW��� 0DMRU�5RXWHV�E\�&RXQWU\�RI�'HVWLQDWLRQ ��
&KDUW��� ,QWHUQDWLRQDO�5RXWHV ��
&KDUW��� ,QWHUVWDWH�5RXWHV ��
&KDUW��� ,QWHUFLW\�5RXWHV ��

0DS�� ,QWHUVWDWH�5RXWHV�IRU�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�IRU�6H[XDO�([SORLWDWLRQ��3UHOLPLQDU\�'DWD�������± ����� ��
0DS��� ,QWHUQDWLRQDO�5RXWHV�IRU�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�IRU�6H[XDO�([SORLWDWLRQ�± 3UHOLPLQDU\�'DWD�������± ����� ��
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$%%5(9,$7,216
$%$9 $VVRFLDomR�%UDVLOHLUD�GDV�$JrQFLDV�GH�9LDJHQV��%UD]LOLDQ�$VVRFLDWLRQ�RI�7UDYHO�$JHQFLHV�

$%21* $VVRFLDomR�%UDVLOHLUD�GDV�2UJDQL]Do}HV�1mR�*RYHUQDPHQWDLV��%UD]LOLDQ�$VVRFLDWLRQ�RI�1RQ�
JRYHUQPHQWDO�2UJDQL]DWLRQV�

$%5$3,$ $VVRFLDomR�%UDVLOHLUD�0XOWLSURILVVLRQDO�GH3URWHomR�j�,QIkQFLD�H�$GROHVFrQFLD��0XOWLSURIHVVLRQDO�%UD]LOLDQ�
$VVRFLDWLRQ�IRU�WKH�3URWHFWLRQ�RI�&KLOGUHQ�DQG�$GROHVFHQWV��

$& 6WDWH�RI�$FUH��%UD]LO�
$,'3 $VVRFLDomR�,QWHUQDFLRQDO�GH�'LUHLWR�3HQDO��,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&ULPLQDO�/DZ�
$,'6 6tQGURPH�GH�,PXQRGHILFLrQFLD�$GTXLULGD��6,'$���$FTXLUHG�,PPXQH�'HILFLHQF\�6\QGURPH�
$/ 6WDWH�RI�$ODJRDV��%UD]LO�
$/&$ $VVRFLDomR�GH�/LYUH�&RPpUFLR�GDV�$PpULFDV��)UHH�7UDGH�$VVRFLDWLRQ�RI�WKH�$PHULFDV�
$0 6WDWH�RI�$PD]RQDV��%UD]LO�
$0(1&$5 $PSDUR�DR�0HQRU�&DUHQWH��$VVLVWDQFH�WR�&KLOGUHQ�LQ�1HHG�
$1&(' $VVRFLDomR�1DFLRQDO�GRV�&HQWURV�GH�'HIHVD��1DWLRQDO�$VVRFLDWLRQ�RI�WKH�&HQWHUV�IRU�'HIHQVH�
$1', $JrQFLD�1DFLRQDO�GRV�'LUHLWRV�GD�,QIkQFLD��1DWLRQDO�$JHQF\�IRU�WKH�5LJKWV�RI�&KLOGUHQ�
$3 6WDWH�RI�$PDSi��%UD]LO�
%$ 6WDWH�RI�%DKLD��%UD]LO�
%,&( %XUHDX�,QWHUQDWLRQDO�&DWKROLTXH�GH�/¶�(QIDQFH
%,' %DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR��,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN�

&'6
&HQWUR�GH�'HVHQYROYLPHQWR�6RFLDO�� ÏUJmR�GD�6HFUHWDULD�GD�&ULDQoD�H�$VVLVWrQFLD�6RFLDO�GR*')�
�&HQWHU�IRU�WKH�6RFLDO�'HYHORSPHQW�± 'HSDUWPHQW�RI�WKH�6HFUHWDU\�IRU�&KLOGUHQ�DQG�6RFLDO�6HUYLFHV�IRU�
WKH�*RYHUQPHQW�RI�WKH�)HGHUDO��&DSLWDO��'LVWULFW��

&( 6WDWH�RI�&HDUi��%UD]LO�
&($-85 &HQWUR�GH�$VVLVWrQFLD�-XUtGLFD�� 'HIHQVRULD�3~EOLFD��%XUHDX�RI /HJDO�$LG�

&($3 &HQWUR�GH�(VWXGRV�H�$SRLR�j�3RSXODomR�0DUJLQDOL]DGD��&HQWHU�IRU�WKH�6WXG\�DQG�6XSSRUW�RI�6RFLDOO\�
0DUJLQDOL]HG�3HRSOH�

&($5$6 &HQWUR�GH�(VWXGRV�GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH��&HQWHU�IRU�WKH�6WXG\�RI�WKH�'HIHQVH��RI�
&KLOGUHQ�DQG�$GROHVFHQWV�

&(&5,$ &HQWUR�GH�5HIHUrQFLD��(VWXGRV�H�$o}HV�VREUH�&ULDQoDV�H�$GROHVFHQWHV���&HQWHU�IRU�5HIHUHQFHV��6WXGLHV�
DQG�$FWLRQV�5HJDUGLQJ�&KLOGUHQ�DQG�$GROHVFHQWV�

&('(&$ &HQWUR�GH�'HIHVD�GD�&ULDQoD�H�$GROHVFHQWH��&HQWHU�IRU�WKH�'HIHQVH�RI�&KLOGUHQ�DQG�$GROHVFHQWV�
&()(0($ &HQWUR�)HPLQLVWD�GH�(VWXGRV�H�$VVHVVRULD��)HPLQLVW�&HQWHU�IRU�6WXGLHV�DQG�$VVLVWDQFH�
&)(66 &RQVHOKR�)HGHUDO�GH�6HUYLoR�6RFLDO��)HGHUDO�&RXQFLO�IRU�6RFLDO�6HUYLFHV�

&*30$) &RRUGHQDomR�*HUDO�GH�3ROtFLD�0DUtWLPD��$HURSRUWXiULR�H�GH)URQWHLUDV��%XUHDX�RI�/DQG��6HD�DQG�
%RXQGDULHV�3ROLFH�)RUFH�
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&,'$ $JrQFLD�&DQDGHQVH�SDUD�R�'HVHQYROYLPHQWR�,QWHUQDFLRQDO��&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�
$JHQF\�

&,0 &RPLVVmR�,QWHUDPHULFDQD�GH�0XOKHUHV���,QWHU�$PHULFDQ�:RPHQ¶V�&RPPLVVLRQ�

&,5&2
&RPLVVmR�,QWHUHVWDGXDO�GH�&RPEDWH�D�([SORUDomR�6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV�GD�5HJLmR�
&HQWUR�2HVWH��,QWHUVWDWH�&RPPLVVLRQ�WR�&RPEDW�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ�DQG�$GROHVFHQWV�LQ�
WKH�1RUWK�5HJLRQ�

&10 &RQVHOKR�1DFLRQDO�GD�0XOKHU��:RPHQ¶V�1DWLRQDO�&RXQFLO�
&13' &RPLVVmR�1DFLRQDO�GH�'HVHQYROYLPHQWR���1DWLRQDO�&RPPLVVLRQ�IRU�'HYHORSPHQW�

&2033 &HQWUR�GH�2ULHQWDomR�0pGLFR�± 3VLFRSHGDJyJLFD�� ÏUJmR�GD�6HFUHWDULD�GH�6D~GH�GR�*')��&HQWHU�IRU�
0HGLFDO�DQG�3V\FKR�SHGDJRJLFDO�2ULHQWDWLRQ�± +HDOWK�6HFUHWDU\�RI�WKH�)HGHUDO�'LVWULFW�*RYHUQPHQW�

&21$1'$ &RQVHOKR�1DFLRQDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��1DWLRQDO�&RXQFLO�RQ�&KLOGUHQ�DQG�
$GROHVFHQWV�5LJKWV�

&3 &yGLJR�3HQDO��&ULPLQDO�&RGH�
&3, &RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR��3DUOLDPHQWDU\�,QYHVWLJDWLRQ�&RPPLVVLRQ�
&7 &RQVHOKR�7XWHODU��&KLOG�DQG�<RXWK�3URWHFWLYH�6HUYLFHV�

'&$�0-� 'HSDUWDPHQWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�0LQLVWpULR�GD�-XVWLoD��'HSDUWPHQW�RI�&KLOGUHQ�DQG�
$GROHVFHQWV��0LQLVWU\�RI�-XVWLFH�

'($0 'HOHJDFLD�(VSHFLDO�GH�$WHQGLPHQWR�D�0XOKHU��6SHFLDO�3ROLFH�'HSDUWPHQW�WR�$VVLVW�:RPHQ�
') 'LVWULWR�)HGHUDO��)HGHUDO�'LVWULFW�
'3 'HOHJDFLD�GH�3ROtFLD��3ROLFH�6WDWLRQ�

'3&$ 'HOHJDFLD�GH�3URWHomR�j�&ULDQoD�H�DR�$GROHVFHQWH��6SHFLDO�3ROLFH�'HSDUWPHQW�WR�3URWHFW�&KLOGUHQ�DQG�
$GROHVFHQWV�

'3) 'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO��)HGHUDO�3ROLFH�'HSDUWPHQW�
'3- 'LUHWRULD�GH�3ROtFLD�-XGLFLiULD��/DZ�(QIRUFHPHQW�,QYHVWLJDWLRQ�%XUHDX�
'67 'RHQoDV�6H[XDOPHQWH�7UDQVPLVVtYHLV���6H[XDOO\�7UDQVPLWWHG�'LVHDVHV�
(&$ (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�± /HL�Q������������&KLOGUHQ�DQG�$GROHVFHQWV�6WDWXWH�
(&3$7 (QG�&KLOG�3URVWLWXWLRQ��&KLOG�3RUQRJUDSK\�DQG�7UDIILFNLQJ�LQ�&KLOGUHQ�IRU�6H[XDO�3XUSRVHV
(0%5$785 ,QVWLWXWR�%UDVLOHLUR�GH�7XULVPR���%UD]LOLDQ�,QVWLWXWH�RI�7RXULVP�
(6 6WDWH�RI�(VStULWR�6DQWR��%UD]LO�
(6&1 ([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�1LxRV���&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ�

)$2 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�$JULFXOWXUD�H�$OLPHQWDomR��)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�
WKH�8QLWHG�1DWLRQV�

)(%(0 )XQGDomR�(VWDGXDO�GH�%HP�(VWDU�GR�0HQRU��H[WLQWD���5HJLRQDO�,QVWLWXWH�IRU�0LQRUV�:HOIDUH�� FHDVHG�
RSHUDWLRQV�

),$ )XQGDomR�SDUD�D�,QIkQFLD�H�$GROHVFrQFLD��<RXWK�DQG�&KLOG�)RXQGDWLRQ�
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)0, )XQGR�0RQHWiULR�,QWHUQDFLRQDO���,QWHUQDWLRQDO�0RQHWDU\�)XQG�
)yUXP�'&$ )yUXP�GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH��)RUXP�IRU�WKH�'HIHQVH�RI�&KLOGUHQ�DQG�$GROHVFHQWV�
)yUXP�3HUPDQHQWH�GD�&ULDQoD�H�GR�$GROHVFHQWH��(VSDoR�GH�DUWLFXODomR�GDV�21*V�SDUD�D�3URPRomR��*DUDQWLD�H�'HIHVD�GRV�
'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��3HUPDQHQW�)RUXP�IRU�&KLOGUHQ�DQG�<RXWK��FRRSHUDWLRQ�EHWZHHQ�1*2V�IRU�3URPRWLQJ��
*XDUDQWHHLQJ��DQG�'HIHQGLQJ�WKH�5LJKWV�RI�&KLOGUHQ�DQG�<RXWK�
)66 )XQGDomR�GR�6HUYLoR�6RFLDO�GR�*')��6RFLDO�6HUYLFH�)RXQGDWLRQ�RI�WKH�)HGHUDO�'LVWULFW�
)XQGR�&DQDGi )XQGDomR�GD�(PEDL[DGD�GR�&DQDGi���&DQDGLDQ�(PEDVV\)RXQGDWLRQ�
)818$3 )XQGR�GH�3RSXODomR�GDV�1Do}HV�8QLGDV��3RSXODWLRQ�)XQG�RI�WKH�8QLWHG�1DWLRQV�

*$-23 *DELQHWH�GH�$VVHVVRULD�-XUtGLFD�jV�2UJDQL]Do}HV�3RSXODUHV��2IILFH�RI�/HJDO�$VVLVWDQFH�IRU�3RSXODU�
2UJDQL]DWLRQV�

*$3$ *UXSR�GH�$SRLR�j�3UHYHQomR�GD�$,'6��$,'6�3UHYHQWLRQ�DQG�6XSSRUW�*URXS�
*') *RYHUQR�GR�'LVWULWR�)HGHUDO���)HGHUDO�'LVWULFW�*RYHUQPHQW�
*2 6WDWH�RI�*RLiV��%UD]LO�
+%% +RVSLWDO�GH�%DVH�GH�%UDVtOLD��3XEOLF�+RVSLWDO�LQ�%UDVLOLD�
,%*( ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��%UD]LOLDQ�,QVWLWXWH�IRU�*HRJUDSK\�DQG�6WDWLVWLFV�
,'+ ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR���+XPDQ�'HYHORSPHQW�,QGH[�
,,/'+ ,QVWLWXWR�,QWHUQDFLRQDO�GH�/HLV�VREUH�'LUHLWRV�+XPDQRV��,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ�,QVWLWXWH��
,,1 ,QVWLWXWR�,QWHUDPHULFDQR�GHO�1LxR��,QWHU�$PHULFDQ�,QVWLWXWH�RI�WKH�&KLOG�

,/$18'
,QVWLWXWR�/DWLQRDPHULFDQR�GH�1DFLRQHV�8QLGDV�SDUD�OD�3UHYHQFLyQ�GHO�'HOLWR�\�7UDWDPLHQWR�GHO�
'HOLQFXHQWH��8QLWHG�1DWLRQV�/DWLQ�$PHULFDQ�,QVWLWXWH�IRU�WKH�3UHYHQWLRQ�RI�&ULPH�DQG�WKH�7UHDWPHQW�RI�
2IIHQGHUV��

,0/ ,QVWLWXWR�0pGLFR�/HJDO��)RUHQVLF�0HGLFLQH�,QVWLWXWH�
,1(3 ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVD��1DWLRQDO�,QVWLWXWH�IRU�6WXG\�DQG�5HVHDUFK�
,1(6& ,QVWLWXWR�GH�(VWXGRV�6RFLRHFRQ{PLFRV��6RFLRHFRQRPLFDO�6WXGLHV�,QVWLWXWH�
,17(532/ 'LYLVmR�GH�3ROtFLD�&ULPLQDO�,QWHUQDFLRQDO��,QWHUQDWLRQDO�&ULPLQDO�3ROLFH�'HSDUWPHQW�
,3($ ,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD��$SSOLHG�(FRQRPLFV�5HVHDUFK�,QVWLWXWH�

,3(& 3URJUDPD�,QWHUQDFLRQDO�SDUD�(OLPLQDomR�GR�7UDEDOKR�,QIDQWLO��,QWHUQDWLRQDO�3URJUDP�IRU�WKH�(OLPLQDWLRQ�
RI�&KLOG�/DERU�

,3+ ËQGLFH�GH�3REUH]D�+XPDQD��+XPDQ�3RYHUW\�,QGH[�
,3/ ,QTXpULWR�3ROLFLDO��3ROLFH�,QYHVWLJDWLRQ�
0$ 6WDWH�RI�0DUDQKmR��%UD]LO�
0(& 0LQLVWpULR�GD�(GXFDomR��0LQLVWU\�RI�(GXFDWLRQ�
0(5&268/ 0HUFDGR�GR�&RQH�6XO��6RXWK�&RPPRQ�0DUNHW�$JUHHPHQW�± 0HUFRVXU�
0* 0LQDV�*HUDLV
0- 0LQLVWpULR�GD�-XVWLoD��0LQLVWU\�RI�-XVWLFH�
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01'+ 0RYLPHQWR�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��1DWLRQDO�0RYHPHQW�RQ�+XPDQ�5LJKWV��
01005 0RYLPHQWR�1DFLRQDO�GRV�0HQLQRV�H�0HQLQDV�GH�5XD��1DWLRQDO�0RYHPHQW�RI�6WUHHW�&KLOGUHQ�
03 0LQLVWpULR�3~EOLFR��3XEOLF�0LQLVWU\�

03$6�6$6 0LQLVWpULR�GD�3UHYLGrQFLD�H�$VVLVWrQFLD�6RFLDO�6HFUHWDULD�GH�$VVLVWrQFLD�6RFLDO��0LQLVWU\�RI�3URYLGHQFH�
DQG�6RFLDO�$VVLVWDQFH��6HFUHWDU\�RI�6RFLDO�$VVLVWDQFH�

05( 0LQLVWpULR�GDV�5HODo}HV�([WHULRUHV���0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
06 0DWR�*URVVR�GR�6XO
07 0DWR�*URVVR
1$)7$ $FRUGR�GH�/LYUH�&RPpUFLR�GD�$PpULFD�GR�1RUWH��1RUWK�$PHULFD�)UHH�7UDGH�$JUHHPHQW�
1*2 *URXS�IRU�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�
2($ 2UJDQL]Do}HV�GRV�(VWDGRV�$PHULFDQRV��2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV�
2* 2UJDQL]DomR�*RYHUQDPHQWDO���*RYHUQPHQWDO�2UJDQL]DWLRQ�
2,0 2UJDQL]DomR�,QWHUQDFLRQDO�GH�0LJUDomR��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ�
2,7 2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��,QWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ�
206 2UJDQL]DomR�0XQGLDO�GD�6D~GH��:RUOG�+HDOWK�2UJDQL]DWLRQ�
207 2UJDQL]DomR�0XQGLDO�GR�7XULVPR��:RUOG�7RXULVP�2UJDQL]DWLRQ�
21* 2UJDQL]DomR�1mR�*RYHUQDPHQWDO��1RQ�JRYHUQPHQWDO�2UJDQL]DWLRQ�� 1*2�
218 2UJDQL]DomR�GDV�1Do}HV�8QLGDV��8QLWHG�1DWLRQV�2UJDQL]DWLRQ�
23$6 2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH��3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ�
27$1 2UJDQL]DomR�GR�7UDWDGR�GR�$WOkQWLFR�1RUWH��1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ�
3$ 6WDWH�RI�3DUi��%UD]LO�

3$9,9,6 3URJUDPD�GH�$WHQGLPHQWR�jV�9LWLPDV�GH�9LROrQFLD�6H[XDO��3URJUDP�WR�$VVLVW�9LFWLPV�RI�6H[XDO�
9LROHQFH�

3% 6WDWH�RI�3DUDtED��%UD]LO�
3&') 3ROtFLD�&LYLO�GR�'LVWULWR�)HGHUDO��&LYLO�3ROLFH�RI�WKH�)HGHUDO�'LVWULFW�
3( 6WDWH�RI�3HUQDPEXFR��%UD]LO�

3(675$), 3HVTXLVD�VREUH�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�)LQV�GH�([SORUDomR�6H[XDO�± %UDVLO�
�6WXG\�RI�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�IRU�6H[XDO�([SORLWDWLRQ�

3) 3ROtFLD�)HGHUDO��)HGHUDO�3ROLFH�
3, 6WDWH�RI�3LDXt��%UD]LO�
3,% 3URGXWR�,QWHUQR�%UXWR��*URVV�'RPHVWLF�3URGXFW�

3,'(6& 3DFWR�,QWHUQDFLRQDO�GRV�'LUHLWRV�(FRQ{PLFRV��6RFLDLV�H�&XOWXUDLV��,QWHUQDWLRQDO�$JUHHPHQW�RQ�
(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV�

3-'( 3URPRWRULD�GH�-XVWLoD�H�'HIHVD�GD�(GXFDomR��/DZ�(QIRUFHPHQW�3URVHFXWLRQ�DQG�(GXFDWLRQ�'HIHQVH�



PESTRAF -  BRASIL

��

3-',- 3URPRWRULD�GH�-XVWLoD�H�'HIHVD�GD�,QIkQFLD�H�-XYHQWXGH��/DZ�(QIRUFHPHQW�3URVHFXWLRQ�DQG�&KLOGKRRG�
DQG�<RXWK�'HIHQVH�

3/ 3URMHWR�GH�/HL��/HJLVODWLYH�3URMHFW�
30 3ROtFLD�0LOLWDU��0LOLWDU\�3ROLFH�
31$' 3HVTXLVD�1DFLRQDO�SRU�$PRVWUDJHP�GH�'RPLFtOLRV��1DWLRQDO�5HVHDUFK�E\�+RPH�6DPSOLQJ�
318' 3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP�

3200$5 3URMHWR�3UHYHQomR�2ULHQWDGD�DRV�0HQLQRV�H�0HQLQDV�HP�5LVFR��3UHYHQWLRQ�3URMHFW�2ULHQWHG�WR�%R\V�
DQG�*LUOV�DW�5LVN�

35 6WDWH�RI�3DUDQi��%UD]LO�
352'(785 3URJUDPD�GH�'HVHQYROYLPHQWR�GR�7XULVPR��7RXULVP�'HYHORSPHQW�3URJUDP�

35262/ )XQGDomR�GH�3URPRomR�6RFLDO�GR�HVWDGR�GR�0DWR�*URVVR��6RFLDO�3URPRWLRQ�)RXQGDWLRQ�IRU�WKH�6WDWH�RI�
0DWR�*URVVR�

3529,7$ 3URJUDPD�GH�$SRLR�H�3URWHomR�D�7HVWHPXQKDV��9tWLPDV�H�)DPLOLDUHV�GH�9tWLPDV��:LWQHVV��9LFWLPV�DQG�
)DPLO\�RI�9LFWLPV�3URWHFWLRQ�3URJUDP�

38& 3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD���7KH�3RQWLILFDO�&DWKROLF�8QLYHUVLW\�

5(%,',$ 5HGH�%UDVLOHLUD�GH�LQIRUPDo}HV�VREUH�RV�'LUHLWRV�GD�,QIkQFLD�H�$GROHVFrQFLD��%UD]LOLDQ�,QIRUPDWLRQ�
1HWZRUN�RQ�WKH�&KLOGKRRG�DQG�$GROHVFHQWV�5LJKWV�

5- 6WDWH�RI�5LR�GH�-DQHLUR��%UD]LO�
50 5HJLmR�0HWURSROLWDQD��0HWURSROLWDQ�5HJLRQ�
51 6WDWH�RI�5LR�*UDQGH�GR�1RUWH��%UD]LO�
52 6WDWH�RI�5RQG{QLD��%UD]LO�
55 6WDWH�RI�5RUDLPD��%UD]LO�
56 6WDWH�RI�5LR�*UDQGH�GR�6XO��%UD]LO�
6DYH�WKH�&KLOGUHQ 2UJDQL]DomR�%ULWkQLFD�GH�6HUYLoR�6RFLDO��6RFLDO�6HUYLFH�2UJDQL]DWLRQ�IRU�WKH�8QLWHG�.LQJGRP�
6& 6WDWH�RI�6DQWD�&DWDULQD��%UD]LO�
6&6 6HWRU�&RPHUFLDO�6XO��6RXWKHUQ�&RPPHUFLDO�=RQH�± %UDVLOLD�
6( 6WDWH�RI�6HUJLSH��%UD]LO�

6($6 6HFUHWDULD�GH�(VWDGR�H�$VVLVWrQFLD�6RFLDO�GR�*')��6WDWH�6HFUHWDU\�DQG�6RFLDO�$VVLVWDQFH�IRU�WKH�
)HGHUDO�'LVWULFW�*RYHUQPHQW�

6(&5$6 6HFUHWDULD�GD�&ULDQoD�H�$VVLVWrQFLD�6RFLDO��6HFUHWDUW\�IRU�&KLOGUHQ¶V�6HUYLFHV�
6('+ 6HFUHWDULD�GH�(VWDGR�GRV�'LUHLWRV�+XPDQRV��6WDWH�6HFUHWDU\�IRU�+XPDQ�5LJKWV�
6(1$63 6HFUHWDULD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD��1DWLRQDO�6HFUHWDU\�IRU�WKH�3XEOLF�'HIHQVH�
6(6 6HFUHWDULD�GH�(VWDGR�H�6D~GH��6HFUHWDU\�RI�6WDWH�DQG�+HDOWK�
6,1$1 6LVWHPD�GH�1RWLILFDomR���0LQLVWpULR�GD�6D~GH��1RWLILFDWLRQ�6\VWHP�0LQLVWU\�RI�+HDOWK�
61'+ 6HFUHWDULD�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��1DWLRQDO�6HFUHWDU\�IRU�+XPDQ�5LJKWV�



PESTRAF -  BRASIL

��

626�&ULDQoD 8QLGDGH�GH�$WHQGLPHQWR�j�&ULDQoD�H�DR�$GROHVFHQWH�± 6($6�*')��$VVLVWDQFH�8QLW�IRU�&KLOGUHQ�DQG�
$GROHVFHQWV�

63 6WDWH�RI�6mR�3DXOR��%UD]LO�

63, 6HUYLoR�GH�3ODQHMDPHQWR�H�,QIRUPDo}HV�GD�3ROtFLD�&LYLO�GR�')��3ODQQLQJ�DQG�,QIRUPDWLRQ�6HUYLFH�RI�WKH�
&LYLO�3ROLFH�RI�WKH�)HGHUDO�'LVWULFW�

65 6XSHULQWHQGrQFLD�5HJLRQDO��5HJLRQDO�6XSHULQWHQGHQF\�
67) 6XSUHPR�7ULEXQDO�)HGHUDO���6XSUHPH�&RXUW�
7-')7 7ULEXQDO�GH�-XVWLoD�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV��6WDWH�&RXUW�RI�WKH�)HGHUDO�'LVWULFW�
72 6WDWH�&LW\�RI�7RFDQWLQV��%UD]LO�
8(5- 8QLYHUVLGDGH�(VWDGXDO�GR�5LR�GH�-DQHLUR��6WDWH�8QLYHUVLW\�RI�5LR�GH�-DQHLUR�
8)(6 8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR��)HGHUDO�8QLYHUVLW\�RI�(VStULWR�6DQWR�
81'3 )XQGR�GD�3RSXODomR�GDV�1Do}HV�8QLGDV��8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG�

81(6&2 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD��8QLWHG�1DWLRQV�(GXFDWLRQ��
6FLHQFH�DQG�&XOWXUDO�2UJDQL]DWLRQ�

81,&() )XQGR�GDV�1Do}HV�8QLGDV�SDUD�D�,QIkQFLD��8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG�

81,)(0 )XQGR�GH�'HVHQYROYLPHQWR�GDV�1Do}HV�8QLGDV�SDUD�D�0XOKHU��8QLWHG�1DWLRQV�'HYHORSPHQW�)XQG�IRU�
:RPHQ�

812'&&3 3URJUDPD�GDV�QDo}HV�8QLGDV�SDUD�R�&RQWUROH�,QWHUQDFLRQDO�GH�'URJDV��8QLWHG�1DWLRQV�2IILFH�IRU�'UXJ�
&RQWURO�DQG�&ULPH�3UHYHQWLRQ�

86$,' $JrQFLD�1RUWH�$PHULFDQD�SDUD�R�'HVHQYROYLPHQWR�,QWHUQDFLRQDO��8QLWHG�6WDWHV�$JHQF\�IRU�
,QWHUQDWLRQDO�'HYHORSPHQW�

9(& 9DUD�GH�([HFXo}HV�&ULPLQDLV��&ULPLQDO�&RXUW�
9,- 9DUD�GD�,QIkQFLD�H�-XYHQWXGH��&KLOG�DQG�<RXWK�&RXUW�
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,1752'8&7,21

7KH� 6WXG\� RI� 7UDIILFNLQJ� LQ� :RPHQ�� &KLOGUHQ� DQG� $GROHVFHQWV� IRU�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ ZDV�RQH�RI� WKH�DFWLRQV�SURSRVHG�E\�VRFLHW\�DQG� WKH� JRYHUQPHQW� RI� %UD]LO� WR� GHIHQG� DQG� SUHVHUYH� WKH� ULJKWV� RI� VH[XDOO\�H[SORLWHG�SHUVRQV�
/RFDO� DQG� LQWHUQDWLRQDO� QHWZRUNV� WKDW� KDYH� EHHQ� FRQIURQWLQJ� WKH� LVVXH� WKURXJK�$FWLRQ�3ODQV�EDVHG�RQ�WKHLU�RZQ�SROLWLFDO�DJHQGDV�KDYH�SURYLGHG�VXSSRUW�IRU�WKLV�VWXG\�� )XUWKHUPRUH�� WKH� VWUDWHJLF� FRQFHSW� RI� WKLV� VWXG\� ZLOO� PDNH� JRYHUQPHQW�DQG� VRFLHW\� VHDUFK� IRU� JUHDWHU� YLVLELOLW\� WR� D� SUREOHP� WKDW� KDV� EHHQ� GLOXWHG� E\�VWDWH� EXUHDXFUDF\�� VLOHQFHG� E\� FRUUXSWLRQ� DQG� KLGGHQ� E\� FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ�QHWZRUNV�
7KHUHIRUH�� WKH REMHFW� RI� WKLV� VWXG\� LV� WR� LQFUHDVH� SXEOLF� DZDUHQHVV� RI�VWLJPDWL]LQJ�� H[FOXVLYH�� [HQRSKRELF� DQG� UDFLVW� YDOXHV� WKDW� SHUPHDWH� WKH�UHODWLRQVKLSV� RI�ZRPHQ�DQG� FKLOGUHQ� LQYROYHG� LQ� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ�QHWZRUNV�
7KLV� VWXG\� WDNHV� LQWR� FRQVLGHUDWLRQ� WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG�DGROHVFHQWV� IRU� WKH� SXUSRVH� RI� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� DV� D� UHVXOW� RI�VRFLDO� FRQWUDGLFWLRQV�� ZKLFK� KDYH� EHHQ� LQWHQVLILHG� E\� JOREDOL]DWLRQ� DQG� ZHDN�JRYHUQPHQW�VWUXFWXUHV��IXUWKHU�GHHSHQLQJ�JHQGHU��UDFH�DQG�HWKQLF�LQHTXDOLWLHV�
3UHYLRXVO\�� WKH� SUREOHP� IRFXVHG� RQ� WKH� YLFWLP�RIIHQGHU� UHODWLRQVKLS�� KRZHYHU��WKH� IRFXV� LV� QRZ� SODFHG� RQ� D� KXPDQ� EHLQJ� WKDW� HQMR\V� FHUWDLQ� ULJKWV�� 8QGHU�IXUWKHU� DQDO\VLV� DQG� FRQIURQWDWLRQ� RI� WKH� LVVXH�� LW� LV� SRVVLEOH� WR� GHP\VWLI\� WKH�KHJHPRQLF� FRQFHSWLRQ� RI� UHSUHVVLYH�� PRUDOLVWLF� DQG� YLFWLPL]LQJ� DUJXPHQWV��7KHUHIRUH�� WKHUH� LV� ZRUN� WRZDUGV� FUHDWLQJ� D� EHQFKPDUN� IRU� KXPDQ� ULJKWV��HVWDEOLVKLQJ� D� SRLQW� RI� UHIHUHQFH� WKDW� KLJKOLJKWV� DQG� FRQIURQWV� WKH� LVVXH� RI�WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� WKH� SXUSRVH� RI� FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�
:LWK� UHJDUGV� WR� KXPDQ� ULJKWV�� WUDIILFNLQJ� FRQVWLWXWHV� D� FULPLQDO� YLRODWLRQ� RI�ULJKWV��WKHUHE\�GHPDQGLQJ�D�UHVSRQVH�WKDW�QRW�RQO\�SODFHV�UHVSRQVLELOLW\�RQ�WKH�DJJUHVVRU�� EXW� DOVR� RQ� WKH�6WDWH��PDUNHW� DQG� VRFLHW\� WKDW�KDYH� LQ� RQH�ZD\�RU�DQRWKHU�FRQWULEXWHG�WR�WKH�YXOQHUDELOLW\�RI�WKH�H[SORLWHG�LQGLYLGXDOV�
$V� D� VWDUWLQJ� SRLQW�� WKLV� VWXG\� WDNHV� LQWR� DFFRXQW� WKH� 81� &RQYHQWLRQ� $JDLQVW�7UDQVQDWLRQ� &ULPH� ������� DQG� LWV� 3URWRFRO� WR� 3UHYHQW�� 6XSSUHVV� DQG� 3XQLVK�7UDIILFNLQJ� RI� 3HUVRQV�� (VSHFLDOO\� :RPHQ� DQG� &KLOGUHQ� �3DOHUPR� 3URWRFRO���$UWLFOHV� ���� �LQWHUQDWLRQDO� WUDIILFNLQJ� LQ�ZRPHQ� IRU� SURVWLWXWLRQ��� ����� ���� DQG������YDULRXV�IRUPV�RI�SDQGHULQJ��RI�WKH�%UD]LOLDQ�&ULPLQDO�&RGH��DQG�$UWLFOH�����

� 5HIHU�WR�WKH�GHILQLWLRQ�RI�WKH�ZRUG�WUDIILFNLQJ�LQ�WKH�&RQFHSWXDO�$VSHFW�LWHP�± 7HUPV�RI�3DOHUPR�7UDIILFNLQJ�3URWRFRO��$UW�����ELV��OLQH�D�
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$��VXEMHFWLRQ�RI�FKLOGUHQ�DQG�DGROHVFHQWV�WR�SURVWLWXWLRQ�DQG�VH[XDO�H[SORLWDWLRQ��RI�WKH�&KLOGUHQ�DQG�$GROHVFHQW�6WDWXWH�
$V�VWDWHG�LQ�WKH�3DOHUPR�7UDIILFNLQJ�3URWRFRO��WKH�OHJDO�GHILQLWLRQ�RI�WUDIILFNLQJ�VWLOO�PDLQWDLQV� D� UHVWULFWLYH� DQG� H[SODQDWRU\� IRFXV� FKDUDFWHUL]HG� E\� WKH� XVH� RI�YLROHQFH��DEXVH�RI�DXWKRULW\�DQG�FRHUFLRQ��6LQFH�LW�ODFNV�SUHFLVLRQ�LQ�QDWXUH��WKH�GHILQLWLRQ� GRHV� QRW� IXOO\� HQFRPSDVV� WKH� VRFLDO� DVSHFW� WR� ZKLFK� LW� LQWHQGV� WR�UHJXODWH�� HVSHFLDOO\� ZLWK� UHJDUGV� WR� WKH� GHWDLOHG� GHVFULSWLRQV� RI� VWUXFWXUDO�SUHVVXUHV�DQG�VXEMHFWLYH�DFWLRQ�VWUDWHJLHV�WKDW�DUH�LQKHUHQW�WR�WKLV�SKHQRPHQRQ��)XUWKHUPRUH��WKH�%UD]LOLDQ�&ULPLQDO�&RGH�UHGXFHV�WUDIILFNLQJ�LQ�KXPDQ�EHLQJV�IRU�VH[XDO�H[SORLWDWLRQ�WR�WKH�OHYHO�RI�FULPHV�SHUWDLQLQJ�WR�ZRPHQ�DQG�SURVWLWXWLRQ�
7KHUHIRUH�� WKLV� VWXG\� KLJKOLJKWV� WKH� PXOWLGLPHQVLRQDO� FRQWH[W� RI� WKH�SKHQRPHQRQ��EDVHG�QRW�RQO\�RQ�FULPLQDO�YLROHQFH��EXW�DERYH�DOO��RQ�PDFUR�VRFLDO�UHODWLRQVKLSV� �WKH� JOREDO� PDUNHW� DQG� KRZ� LW� DIIHFWV� SRRU� ZRUNLQJ� FRQGLWLRQV��PLJUDWLRQ�� LQFUHDVH� LQ�RUJDQL]HG�FULPH��DQG�FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ���DV�ZHOO�DV�FXOWXUDO� UHODWLRQVKLSV��SDWULDUFKDO�VH[LVW��VRFLDO�FODVV��JHQGHU�HWKQLF��DQG�DGXOW�FHQWHUHG� YDOXHV� WKDW� SODFH� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� LQ� D�GLVDGYDQWDJHG�SRVLWLRQ�RI�SRZHU��
)URP�WKH�RQVHW�RI�WKLV�VWXG\��D�IRFXV�KDV�EHHQ�PDLQWDLQHG�RQ�HQFRXUDJLQJ�VRFLDO�SDUWLFLSDWLRQ�� GHYHORSLQJ� VSHFLDOL]HG� DQG� XSGDWHG� NQRZOHGJH� RQ� WKLV� WRSLF�� DQG�VHHNLQJ� GLUHFWLRQ� WR� GHILQH� DFWLRQV� WR� FRPEDW� WKLV� SKHQRPHQRQ�� EDVHG� RQ� WKH�GHILQLWLRQ�RI�KXPDQ�ULJKWV�DQG�RQ�WKH�PXOWLGLVFLSOLQDU\�IRFXV RI�WUDIILFNLQJ��
7KLV� VWXG\�DOVR� UHSUHVHQWV� D� VWUDWHJLF� LQYHVWLJDWLRQ� IRU� GHYHORSLQJ�QHZ�SROLWLFDO�SUDFWLFHV� WKDW� VXSSRUW� WKH� SURFHVV� XVHG� WR� UHVROYH� WKLV� SUREOHP�� QRW� RQO\� LQ�%UD]LO��EXW�DOVR�LQ�RWKHU�/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�FRXQWULHV�
$GGLWLRQDOO\� WKH� UHVXOWV� RI� WKLV� VWXG\� ZLOO� SRVVLEO\� SURYLGH� WKH� QHFHVVDU\�HOHPHQWV� IRU� FUHDWLQJ� D� SRVVLEOH� ,QWHU�$PHULFDQ� &RQYHQWLRQ�� IRVWHULQJ�FRRSHUDWLRQ� EHWZHHQ� WKH� FRXQWULHV� WKDW� KDYH� EHHQ� UHVHDUFKLQJ� WKLV� WRSLF�� DQG�XOWLPDWHO\� SUHYHQWLQJ� DQG� HUDGLFDWLQJ� WUDIILFNLQJ� IRU� FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ�
,Q�%UD]LO��WKH�VWXG\�LV�WKH�UHVXOW�RI�D�SDUWQHUVKLS�GHYHORSHG�ZLWK�WKH�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ�,QVWLWXWH�RI�'H3DXO�8QLYHUVLW\�&ROOHJH�RI�/DZ�EDFNHG�E\�WKH�,QWHU�$PHULFDQ� &RPPLVVLRQ� RI� :RPHQ� DQG� WKH� ,QWHU�$PHULFDQ� &KLOGUHQ
V�,QVWLWXWH�RI�WKH�2$6��,WV�JRDO�LV�WR�GHYHORS�D�3LORW�3URMHFW�IRU�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��$V�D�UHVXOW�RI�WKLV�SDUWQHUVKLS��DQ�DJUHHPHQW�ZDV�HVWDEOLVKHG�ZLWK�&(&5,$� �5HIHUHQFH��6WXG\�DQG�$FWLRQV�&HQWHU� IRU�&KLOGUHQ�DQG�$GROHVFHQWV�� WRGHYHORS�D�SURSRVDO�IRU�%UD]LO��
7KH�SURFHVV� LQFOXGHG�1*2V� ORFDWHG� LQ� GLIIHUHQW� UHJLRQV�RI�%UD]LO��ZKR�KDYH�KDG�D�KLVWRU\� RI� ZRUNLQJ� ZLWK� ³ZRPHQ´�� ³FKLOGUHQ´� DQG� ³DGROHVFHQWV�´� )RU� WKLV� UHDVRQ��SDUWQHUVKLSV� ZHUH� HVWDEOLVKHG� ZLWK� JRYHUQPHQW� RUJDQL]DWLRQV�� XQLYHUVLWLHV� DQG�LQWHUQDWLRQDO�DJHQFLHV� OLQNHG�ZLWK� WKH�1DWLRQDO�+XPDQ�5LJKWV�3ODQ� WKDW� IRFXVHV�RQ�
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ZRPHQ¶V� ULJKWV� DQG� ZLWK� WKH� 1DWLRQDO� 3ODQ� WR� &RPEDW� 6H[XDO� 9LROHQFH� $JDLQVW�&KLOGUHQ�DQG�$GROHVFHQWV�
7KLV� VWXG\� ZDV� QDWLRQDOO\� FRRUGLQDWHG� E\� D� JURXS� RI� QRQ�JRYHUQPHQW�RUJDQL]DWLRQV� �1*2V�� XQGHU� WKH� GLUHFWLRQ� RI� &(&5,$� ± &HQWUR� GH� 5HIHUrQFLD��(VWXGRV� H� $o}HV� VREUH� &ULDQoDV� H� $GROHVFHQWHV� �%UDVLOLD�'LVWULWR� )HGHUDO��
>5HIHUHQFH�� 6WXG\� DQG� $FWLRQV� &HQWHU� IRU� &KLOGUHQ� DQG� $GROHVFHQWV@�� LQ�SDUWQHUVKLS� ZLWK� WKH� ,QWHUQDWLRQDO� +XPDQ� 5LJKWV� /DZ� ,QVWLWXWH� RI� 'H3DXO�8QLYHUVLW\� &ROOHJH� RI� /DZ� �&KLFDJR�86$��� VXSSRUWHG� E\� WKH� 0LQLVWU\� RI� -XVWLFH�DQG� LQWHUQDWLRQDO�DJHQFLHV� LQ� WKH�FRXQWU\��VXFK�DV���D��1RUWK�5HJLRQ�� &('(&$�5HS~EOLFD� GH� (PD~V� DQG� WKH� ,QWHUQDWLRQDO� /DERU� 2UJDQL]DWLRQ� �,/2��� �E��1RUWKHDVW�5HJLRQ�� )yUXP�GH�(QIUHQWDPHQWR�GD�([SORUDomR�6H[XDO�&RPHUFLDO�GH�&ULDQoDV� H� $GROHVFHQWHV�� 6DYH� WKH� &KLOGUHQ� 6ZHGHQ� DQG� 3200$5�86$,'�� �F��6RXWKHDVW�5HJLRQ�� 3DFWR�GH�6mR�3DXOR�DQG�:RUOG�&KLOGKRRG�)RXQGDWLRQ��:&)����G��&HQWUDO�:HVW�5HJLRQ� � ,%,66� �&,5&2�DQG�0LQLVWU\�RI� -XVWLFH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�$GROHVFHQWV��'&$�0-����H��6RXWK�5HJLRQ�� 6XEFRPLVVmR�GH�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��/HJLVODWLYH�$VVHPEO\�RI�3RUWR�$OHJUH�DQG�86$,'�
7KH�VWXG\�ZDV�LQLWLDWHG�LQ�-XQH�������ZKHQ�IXQGV�EHFDPH�DYDLODEOH��DQG�UHJLRQDO�WHDPV� EHJDQ� WUDLQLQJ� LQ� ZRUNVKRSV� WKDW� LQFOXGHG� FRQFHSWXDO�� WKHRUHWLFDO��PHWKRGRORJLFDO� DQG� RSHUDWLRQDO� GLVFXVVLRQV�� $FFRUGLQJ� WR� VFKHGXOH�� WKH� 1RUWK�5HJLRQ� EHJDQ� WKHLU� VWXG\� LQ� -XQH�� WKH�1RUWKHDVW�5HJLRQ� LQ� -XO\�� WKH�6RXWKHDVW�5HJLRQ�LQ�6HSWHPEHU��WKH�&HQWUDO�:HVW�5HJLRQ�LQ�2FWREHU��DQG�WKH�6RXWK�5HJLRQ�LQ�0DUFK�RI������ $� WRWDO� RI� WZHQW\� VWDWHV�� FLWLHV� DQG� DSSUR[LPDWHO\� ����UHVHDUFKHUV�FRQWULEXWHG�WR�WKLV�VWXG\�
7KH� FRRSHUDWLYH� HIIRUWV� RI� QDWLRQDO�� VWDWH�� DQG� ORFDO� SDUWLFLSDQWV� IXUWKHU�UHDIILUPHG�KRZ�FRPPLWWHG�1*2V��JRYHUQPHQW�VHFWRUV�DQG�LQWHUQDWLRQDO�DJHQFLHV�DUH� LQ�GHYHORSLQJ� WKLV� UHVHDUFK�DQG�FRPEDWLQJ� WKH�SKHQRPHQRQ� WKURXJK�SXEOLF�SROLFLHV�DQG�OHJDO�PHFKDQLVPV�IRU�GHIHQVH�DQG�DFFRXQWDELOLW\�
,Q�RUGHU�WR�PDNH�WKLV�KDSSHQ��ZRUNVKRSV�ZHUH�KHOG�DQG�GDWD�FROOHFWLRQ�LQVWUXPHQWV�GHYHORSHG� WR� DOORZ� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH� VRFLR�SROLWLFDO� DQG� MXGLFLDO�GLPHQVLRQ�RI�WKH�LVVXHV�UHODWLQJ�WR�WUDIILFNLQJ��$V�FHUWDLQ�LQVWUXPHQWV�ZHUH�DSSOLHG��LW�EHFDPH�DSSDUHQW� WKDW� WKH DLP�RI� WKH�VWXG\�ZDV�WR�DOVR�UHVHDUFK�VWUDWHJLHV�DQG�DYDLODEOH�SXEOLF�SURJUDPV�DQG�VHUYLFHV�WKDW�RIIHUHG�SURWHFWLRQ�WR�LQGLYLGXDOV�LQYROYHG�LQ�WUDIILFNLQJ�VLWXDWLRQV�
,Q�WKH�LQWHULP��LW�ZDV�SRVVLEOH�WR�IXOILOO�FHUWDLQ�OHJDO�JDSV�DQG�OHJLVODWLYH�UHIRUPV�DW D�QDWLRQDO�� LQWHUQDWLRQDO� DQG�RU�PXOWLQDWLRQDO� OHYHO�E\�DSSO\LQJ�RWKHU� VSHFLILF�LQVWUXPHQWV��VXFK�DV�D�GHWDLOHG�DQDO\VLV�RI�SUHFHGHQW�MXGLFLDO�FDVHV�
5HJLRQDO�WHDPV�RYHUFDPH�LQLWLDO�GLIILFXOWLHV�E\�KDYLQJ�WKH�UHJLRQDO�DQG�RU�QDWLRQDO�FRRUGLQDWRUV� FRQVWDQWO\� PRQLWRU� WKH� SURFHVV� DQG� GHYHORSLQJ� PRQWKO\� UHVHDUFK�SURJUHVV�UHSRUWV�
� 3OHDVH�UHIHU�WR�WKH�DWWDFKHG�LQVWUXPHQWV�XVHG�IRU�WKH�UHVHDUFK�
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*RYHUQPHQW�MXGLFLDO� RUJDQL]DWLRQV� IXUQLVKHG� WKH� GDWD� WR� WKLV� VWXG\� �VXFK� DV�LQYHVWLJDWLRQV�DQG�OHJDO�SURFHHGLQJV���DQG�FDVH�VWXGLHV�ZHUH�WDNHQ�IURP�SULPDU\�DQG�VHFRQGDU\�GDWD�VXSSOLHG E\�1*2V�DQG�WKH�PHGLD�IURP������WR������
6LQFH�WKH�PHGLD�KDV�DQ�LPSRUWDQW�UROH�LQ�JDWKHULQJ�LQIRUPDWLRQ�RQ�WUDIILFNLQJ�LQ�ZRPHQ�� FKLOGUHQ�DQG�DGROHVFHQWV� LQ�%UD]LO�� D� FRPSUHKHQVLYH� UHVHDUFK�RI�PDMRU�QDWLRQDO� QHZVSDSHUV� ZDV� FRQGXFWHG�� WDNLQJ� WKH� IROORZLQJ� DVSHFWV� LQWR�FRQVLGHUDWLRQ�� �D�� UHOHYDQFH� RI� WKH� VRXUFH� RI� GDWD�� �E�� LQVWUXPHQWV� XVHG� LQ�JDWKHULQJ�LQIRUPDWLRQ���F��WKH�PHWKRGV�XVHG�E\�HDFK�6WDWH�DV�WKH\�ZRUN�ZLWKLQ�WKHLU� RZQ� SRVVLELOLWLHV� WR� GHDO� ZLWK� WKH� VRXUFH� RI� WKLV� WRSLF�� �G�� D� -RXUQDOLVWLF�'DWDEDVH�� IURP� ����� WR� ������ RUJDQL]HG� E\� WKH�1DWLRQDO� 3URMHFW� &RRUGLQDWRUV��ZLWK�VLJQLILFDQW��FRPSUHKHQVLYH�DQG�UHOHYDQW�FRXQWU\�ZLGH�LQIRUPDWLRQ�
7KH� FKDOOHQJHV� IDFHG� E\� WKH� 3(675$)� WHDP� GXULQJ� WKLV� FROOHFWLYH� VWXG\� ZHUH�JHRJUDSKLFDO�� VRFLDO�� HFRQRPLF� DQG� FXOWXUDO� GLYHUVLWLHV� RI� WKH� UHJLRQV�� GLIIHUHQW�VWDJHV� RI� FRRSHUDWLRQ� DQG� PRELOL]DWLRQ�� DQG� ZHDN� JRYHUQPHQW� LQIRUPDWLRQ�QHWZRUNV�
7KH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�UHSRUW�LV�EDVHG�RQ�WKH�IROORZLQJ�H[LVWLQJ�PDFUR�VRFLDO� LQGLFDWRUV�� FULPLQDO� DQG� MXGLFLDO� GLPHQVLRQ� URXWHV� XVHG�� H[SORLWHU�SURILOH�GHPDQG��WUDIILFNLQJ�VXSSRUW�QHWZRUNV��DQG�SURILOH�RI�WKH�ZRPHQ��FKLOGUHQ�DQG� DGROHVFHQWV� LQYROYHG� LQ� WUDIILFNLQJ� VLWXDWLRQV�� 7KH� VWXG\� DOVR� LQFOXGHV�VHJPHQWV� RQ� LQVWLWXWLRQDO� SDUWLFLSDWLRQ� DQG� KRZ� WKLV� SKHQRPHQRQ� LV� EHLQJ�FRQIURQWHG�LQ�%UD]LO�

�� &21&(378$/�$63(&76
7KLV� VWXG\� SUHVHQWV� D� WKHRUHWLFDO�FRQFHSWXDO� SRUWUDLW� RI� WUDIILFNLQJ� LQ� ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV� IRU� FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ��7KH� UHVXOWV�RI� WKLV�VWXG\� ZHUH� WDNHQ� IURP� QDWLRQDO� UHVHDUFK� FRQGXFWHG� QRW ZLWK� WKH� LQWHQWLRQ� RI�VDWXUDWLQJ� WKH� LVVXHV� UHODWHG� WR� WKLV� VXEMHFW�� EXW� UDWKHU� WR� FDSWXUH� WKH�SROLWLFDO�DQG�VRFLR�MXGLFLDO� VFHQDULR�RI�WKLV�SKHQRPHQRQ�
7KLV�WRSLF�ZDV� LQFOXGHG� LQ�WKH�%UD]LOLDQ�SXEOLF�DJHQGD�XSRQ�GHQXQFLDWLRQV�PDGH�E\�VWUDWHJLF�FLYLO�RUJDQL]DWLRQV�VSHFLDOL]LQJ�LQ�WRSLFV�UHODWLQJ�WR�ZRPHQ��FKLOGUHQ��DQG�DGROHVFHQWV�� WKH�8QLWHG�1DWLRQV�� DQG� WKH�2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV��'HQXQFLDWLRQV�ZHUH�PDGH�DW�D� ORFDO�DQG�JOREDO� OHYHO� IRU� WKH�GHIHQVH�RI�KXPDQ�ULJKWV�� HVSHFLDOO\� DJDLQVW� YLROHQFH�� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� DQG� DEXVH��RUJDQL]HG�FULPH��WUDIILFNLQJ�LQ�KXPDQ�EHLQJV�DQG�VODYHU\��
7KH� WRSLF� RI� WUDIILFNLQJ� LQ�ZRPHQ�� FKLOGUHQ�DQG�DGROHVFHQWV�DSSHDUHG�RQ�SXEOLF�DJHQGDV� DQG� EHFDPH� WKH� REMHFW� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� GHEDWH� GXULQJ�
� :KHQ�UHIHUULQJ�WR�VRFLR�MXGLFLDO��WKLV�GHDOV�ZLWK�WKH�PXOWL�GLPHQVLRQDOLW\�RI�WKH�SKHQRPHQRQ��WKH�FRQWH[W�RI�FULPLQDO� YLROHQFH� �VWULFW� OHJDO� VHQVH�� DQG� WKH� FRQWH[W� RI� PDFUR�VRFLDO� DQG� FXOWXUDO� UHODWLRQV� WKDW� LQFOXGH�LQHTXDOLWLHV�LQ�VRFLDO�FODVV��JHQGHU��UDFH�DQG�HWKQLFLW\��XQGHU�WKH�SURWHFWLYH�VKLHOG�RI�D�JOREDOL]HG�PDUNHW�DQG�LWV�FRQVHTXHQFHV�IRU�VRFLDO�OLIH��EURDGHU�VHQVH���
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YDULRXV�HYHQWV�KHOG�IRU�WKH�GHIHQVH�RI�KXPDQ�ULJKWV��,Q�WKH�QLQHWLHV��VRFLHW\�DQG�YDULRXV� RUJDQL]HG� IRUPV� �1*2V�� )RUXPV� DQG� 6RFLDOL]HG� 0RYHPHQWV�� PRELOL]HG�WKHPVHOYHV�WR�ZRUN�DJDLQVW�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ��WUDIILFNLQJ�IRU�VH[XDO�H[SORLWDWLRQ�� SRUQRJUDSK\�� VH[� WRXULVP�DQG� SURVWLWXWLRQ�� RI� FKLOGUHQ�DQG�\RXWK��7KHVH� HYHQWV� LQFOXGHG�� )RXUWK�:RUOG�&RQIHUHQFH�RQ�:RPHQ� LQ�%HLMLQJ� ��������6HPLQDU� $JDLQVW� WKH� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ� DQG� $GROHVFHQWV� LQ� WKH�$PHULFDV�� KHOG� LQ� %UDVLOLD� �������� WKH� 81� &RQYHQWLRQ� $JDLQVW� 7UDQVQDWLRQDO�2UJDQL]HG�&ULPH��LQ�3DOHUPR���������DQG�WKH�)LUVW�DQG�6HFRQG�:RUOG�&RQJUHVVHV�$JDLQVW� WKH� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ�� KHOG� LQ� 6WRFNKROP��������DQG�<RNRKDPD��������
:KHQ� WKHVH� RUJDQL]DWLRQV� EHJDQ� FRRSHUDWLQJ� DW� D� SROLWLFDO� OHYHO�� WKH� WRSLF� RI�FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ�RI�ZRPHQ�� FKLOGUHQ�DQG�DGROHVFHQWV�ZDV�SODFHG�VWUDWHJLFDOO\� D� VWHS� FORVHU� WR� WUDIILFNLQJ� LQ� KXPDQ� EHLQJV�� WKHUHE\�PDNLQJ� WKH�LVVXH� RI� WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� FRPPHUFLDO VH[XDO�H[SORLWDWLRQ�D�ZRUOGZLGH�SUREOHP�
7KH� )LUVW� :RUOG� &RQJUHVV� $JDLQVW� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ��KHOG� LQ�6WRFNKROP� LQ�������DSSURYHG�D�GHFODUDWLRQ�GHILQLQJ�³FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ� RI� FKLOGUHQ� DV� D� IXQGDPHQWDO� YLRODWLRQ� RI� FKLOGUHQ¶V� ULJKWV�� ZKLFK�LQFOXGHV� VH[XDO� DEXVH� E\� DGXOWV� RU� SD\PHQW� WR� D� ER\� RU� JLUO� DQG� WR� D� WKLUG�SHUVRQ� RU� VHYHUDO� WKLUG� SDUWLHV�� 7KH� FKLOG� LV� WUHDWHG� OLNH� D� VH[XDO� REMHFW� DQG� D�FRPPRGLW\��&RPPHUFLDO�VH[XDO�H[SORLWDWLRQ�RI�FKLOGUHQ�LV�D�IRUP�RI�FRHUFLRQ�DQG�YLROHQFH� DJDLQVW� FKLOGUHQ�� WKDW� PD\� LQFOXGH� IRUFHG� ODERU� DQG�PRGHUQ� IRUPV� RI�VODYHU\�´�
&RPPHUFLDO� VH[XDO� H[SORLWDWLRQ� LV� GLUHFWO\� UHODWHG� WR� VH[XDO� DEXVH� �ZLWKLQ� WKH�IDPLO\� DQG� RXWVLGH� WKH� IDPLO\��� SRUQRJUDSK\�� VH[� WRXULVP�� SURVWLWXWLRQ�� DQG�WUDIILFNLQJ IRU� VH[XDO� SXUSRVHV�� 5HVHDUFK� FRQGXFWHG� WKURXJKRXW� WKH� ZRUOG��LQFOXGLQJ�WKH�$PHULFDV��KDYH�VKRZQ�WKDW�ZRPHQ��DV�ZHOO�DV�IHPDOH�FKLOGUHQ�DQG�DGROHVFHQWV�DUH�WKH�SULPDU\�WDUJHWV��DOWKRXJK�FXUUHQW�LQIRUPDWLRQ�LQGLFDWHV�WKDW�PDOH�FKLOGUHQ�KDYH�DOVR�EHHQ�LQYROYHG� �

7KH�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ�,QVWLWXWH�RI�'H3DXO�8QLYHUVLW\�DQG�WKH�2$6�������� UHVROYHG� WR� IRVWHU� D� GLVFXVVLRQ� RQ� WKLV� WRSLF�� XQGHUVWDQGLQJ� WKDW�³����WKH�YLFWLPV�EHORQJ�WR�WKH�PRVW�YXOQHUDEOH�VRFLDO�VHJPHQWV�RI�VRFLHW\�DQG�DUH�
� 6(;8$/�$%86(�&21&(37�± &+,/'�$1'�$'2/(6&(17�6(;8$/�$%86(�± 6H[XDO�DFW�RU�JDPH�LQ�ZKLFK�WKH�DGXOW�SHUVRQ� VXEMHFWV� WKH� FKLOG� RU� WKH�DGROHVFHQW� �XQHTXDO� SRZHU� UHODWLRQVKLS�� LQ� RUGHU� WR� VH[XDOO\� VWLPXODWH�RU�VDWLVI\�KLPVHOI��XVLQJ�SK\VLFDO�IRUFH��WKUHDW�RU�VHGXFWLRQ��HLWKHU�E\�ZRUGV�RU�JLIWV��$1',�������������)URP�D�PDWHULDO�SRLQW�RI�YLHZ��WKHUH�LV�QR�FRPPHUFLDO�LPSOLFDWLRQ��RQFH�LW�GRHV�QRW�LQWHUIHUH�LQ�PDUNHW�IRUFHV�DQG�QR�VHFRQGDU\�PDWHULDO�EHQHILW�LV�SURGXFHG �81,&()������������ 7KH�,QWHU�$PHULFDQ�&KLOGUHQ¶V�,QVWLWXWH�2$6�LQ������FODVVLILHG�IRXU�W\SHV�RI�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ��WUDIILFNLQJ� IRU� VH[XDO� SXUSRVHV�� SURVWLWXWLRQ�� VH[� WRXULVP� DQG� SRUQRJUDSK\�� 7KLV� FODVVLILFDWLRQ� ZDV�LQFRUSRUDWHG� LQ� WKH� LQWHUQDWLRQDO� DJHQGDV� UHODWHG� WR� WKH� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� RI� FKLOGUHQ� DQG�DGROHVFHQWV�� /HDO��0�/�3��([SORUDomR�6H[XDO�&RPHUFLDO�QD�$PpULFD�/DWLQD�H�&DULEH����������� 6WXG\�RI�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�IRU�WKH�3XUSRVHV�RI�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�± 3(675$)�&(&5,$��������,QYHVWLJDFLyQ�5HJLRQDO�VREUH�7UiILFR��3URVWLWXLFLyQ��3RUQRJUDILD�,QIDQWLO�\�7XULVPR�6H[XDO� ,QIDQWLO� HQ�0p[LFR�\�&HQWURDPpULFD��&DVD�$OLDQ]D�\�(&3$7�,QWHUQDWLRQDO��������7UiILFR�GH�0XMHUHV��1LxRV�� 1LxDV� \� $GROHVFHQWHV� SDUD� OD� H[SORWDFLyQ� 6H[XDO� &RPHUFLDO� HQ� 5HS~EOLFD� 'RPLQLFDQD�� &HQWUR� GH�,QYHVWLJDFLyQ�SDUD�OD�$FFLyQ�)HPHQLQD��6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD�������
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LQ� JUHDWHU� QHHG� RI� DVVLVWDQFH�� ,Q� JHQHUDO�� SHRSOH� ZKR� DUH� VXEMHFWHG� WR� WKLV�YLROHQFH�DUH�PDUJLQDOL]HG��LQVWHDG�RI�EHLQJ�FRQVLGHUHG�SHRSOH�ZKRVH�ULJKWV�KDYH�EHHQ� YLRODWHG�� &RQVHTXHQWO\�� WKH\� DUH� OHVV� OHJDOO\� SURWHFWHG� ZKHQ� DXWKRULWLHV�LQYHVWLJDWH�WKH�FRPPHUFLDO�QDWXUH�RI WKH�SUREOHP�´
7KH�VWXG\�DQDO\]HV�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��GLVWULEXWHG�E\�JHQGHU� DQG�DJH��VLQFH�WKHVH�JURXSV�UHSUHVHQW�VHJPHQWV�WKDW�KLVWRULFDOO\�KDYH�EHHQ�WDUJHWV�RI�VH[XDO�YLROHQFH��DFFRUGLQJ�WR�VWXGLHV�DQG�UHVHDUFK�FRQGXFWHG�RQ�WKLV�VXEMHFW�
+RZHYHU�� WKH� H[LVWHQFH� RI� RWKHU� YXOQHUDEOH� RU� GLVDGYDQWDJHG� VRFLDO� VHJPHQWV�PXVW� EH� HPSKDVL]HG�� VXFK� DV� WUDQVJHQGHU� DQG� FHUWDLQ� PDOHV� �KRPRVH[XDOV��WUDQVYHVWLWHV�DQG�RWKHUV��WKDW�DUH�DOVR�VXIIHULQJ�VXFK�SUHMXGLFH��H[SORLWDWLRQ�DQG�YLROHQFH�
,QWHUQDWLRQDO� OHJLVODWLRQ� ZDV� XVHG� DV� D� SRLQW� RI� UHIHUHQFH� IRU� FRQGXFWLQJ� WKH�VWXG\� RI� WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ�� SDUWLFXODUO\� WKH� SURYLVLRQV� RI� WKH� 3DOHUPR� 7UDIILFNLQJ� 3URWRFRO�� ´����WUDIILFNLQJ�LQ�SHUVRQV�VKDOO�PHDQ�UHFUXLWLQJ��WUDQVSRUWLQJ��WUDQVIHUULQJ��KDUERULQJ�RU� UHFHLYLQJ� SHUVRQV�� E\�PHDQV� RI� WKUHDW� RU� SK\VLFDO� IRUFH�� RU� RWKHU� IRUPV� RI�FRHUFLRQ��DEGXFWLRQ��IUDXG��GHFHSWLRQ��DEXVH�RI�SRZHU�RU�WKH�SHUVRQ¶V�YXOQHUDEOH�SRVLWLRQ�� DV�ZHOO� DV� JLYLQJ� RU� UHFHLYLQJ� SD\PHQWV� RU� EHQHILWV� WR� JHW� D� SHUVRQ¶V�FRQVHQW�DQG�KDYLQJ�FRQWURO�RYHU�DQRWKHU�SHUVRQ��IRU�WKH�SXUSRVH�RI�H[SORLWDWLRQ�´��WH[W�H[FHUSWHG�IURP�WKH�7UDIILFNLQJ�3URWRFRO��$UW�����D���
7KLV� FRQFHSW� FRQWDLQV� VRPH� UHVWULFWLRQV� EHFDXVH� LW� RQO\� GHILQHV� DQG� FODVVLILHV�LQWHUQDWLRQDO�WUDIILFNLQJ�LQ�GHWULPHQW�WR�LQWHUQDO�WUDIILFNLQJ��$GGLWLRQDOO\��LW�LV�YHU\�JHQHULF� DQG� OLQNHG� WR� D� FRQWH[W� RI� FULPLQDO� YLROHQFH�� DZD\� IURP�D�PDFUR�VRFLDO�DQG�FXOWXUDO�DQDO\VLV��+RZHYHU��WKH�JHQHULF�DVSHFW�RI�WKH�ODZ�EHFRPHV�VWUDWHJLF�RQFH� WKH REMHFW� RI� WKH� FULPH� LV� H[SDQGHG� DQG� LQFOXGHV� HYHU\� IRUP� RI� KXPDQ�WUDIILFNLQJ� �FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ�DQG�RWKHU� IRUPV�RI� IRUFHG� ODERU�DQG�VODYHU\��DQG�H[FOXGHV�DJH�DQG�JHQGHU�
$FFRUGLQJ� WR�$QQ� -RUGDQ� �������� WKH�3URWRFRO� WR�3UHYHQW��6XSSUHVV�DQG�3XQLVK�7UDIILFNLQJ� LQ� 3HUVRQV� �3DOHUPR�� ������ GRHV� QRW� UHTXLUH� WKDW� JRYHUQPHQWV�JXDUDQWHH�SURWHFWLRQ�DQG�DVVLVWDQFH�WR�WKH�YLFWLP�RI�WUDIILFNLQJ��WKHUHE\�SDUWLDOO\�LQFRUSRUDWLQJ�LQWHUQDWLRQDO�KXPDQ�ULJKWV�VWDQGDUGV��,Q�YLHZ�RI�WKLV��GRPHVWLF�ODZ�ZLOO�QHHG�WR UHVROYH�WKLV�IODZ�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�

� *HQGHU�UHIHUV�WR�DQ�D�VRFLDO�FRQVWUXFWLRQ��UHSUHVHQWHG�DQG�WUDQVPLWWHG�E\�JHQHUDWLRQV��D�FRQFHSW�WKDW�UHYHDOV�D�FRPPRQ�GHQRPLQDWRU�DPRQJ�VHYHUDO�DXWKRUV�WKDW�KDYH�ZULWWHQ�DERXW�WKLV�VXEMHFW���7KHUHIRUH��JHQGHU�LV�D�VXSSRUW�FRQFHSW�WR�XQGHUVWDQG�WKH�SDUWLFXODULWLHV�RI�WKH�WUDIILFNHG�ZRPDQ�� 7KH� LQWHUQDWLRQDO� FRPPXQLW\�KDV� UHSHDWHGO\�FRQGHPQHG� IRUFHG�VODYHU\��YLROHQFH�DJDLQVW�ZRPHQ�DQG�RWKHU�WUDIILFNLQJ� HOHPHQWV�� WKURXJK� GHFODUDWLRQV�� WUHDWLHV�� UHVROXWLRQV�DQG� 8QLWHG� 1DWLRQV� UHSRUWV�� LQFOXGLQJ� WKH�8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV�� WKH� 6XSSOHPHQWDU\� &RQYHQWLRQ� RQ� WKH� $EROLWLRQ� RI� 6ODYHU\�� 6ODYH�7UDGH�DQG�,QVWLWXWLRQV�DQG�6LPLODU�3UDFWLFHV��LQ�������WKH�1RUWK�$PHULFDQ�'HFODUDWLRQ�RI�WKH�+XPDQ�5LJKWV�DQG�'XWLHV��������,/2�&RQYHQWLRQ�1R������FRQFHUQLQJ�WKH�$EROLWLRQ�RI�)RUFHG�/DERU��LQ�������,QWHUQDWLRQDO�&RYHQDQW� RQ� &LYLO� DQG� 3ROLWLFDO� 5LJKWV�� &RQYHQWLRQ� $JDLQVW� 7RUWXUH� DQG� 2WKHU� &UXHO�� ,QKXPDQ� RU� 'HJUDGLQJ�7UHDWPHQW�RU�3XQLVKPHQW���5HVROXWLRQV���������������DQG�������RI�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��)LUVW�:RUOG�&RQJUHVV�5HSRUW�$JDLQVW�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ��������,9�:RUOG�&RQIHUHQFH�RQ�:RPHQ��3HNLQJ��������0RVFRZ�'RFXPHQW�RQ�WKH�2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&R�RSHUDWLRQ�LQ�(XURSH��LQ������
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$QRWKHU� DVSHFW� RI� WKH� ODZ� FRQFHUQV� WKH� WHUP� ³FRQVHQW´��ZKLFK� FXUUHQWO\� LV� WKH�REMHFW�RI�JUHDW�FRQWURYHUV\�
³7KLV�LVVXH�LQFOXGHV�WKH�GHEDWH�RQ�ZKHWKHU�ZRPHQ�FDQ�FRQVHQW�WR�SURVWLWXWLRQ��6RPH�DUH�RI�
WKH�RSLQLRQ�WKDW�WKH\�FDQQRW��EXW�KXPDQ�ULJKWV�DFWLYLVWV�IHHO�WKDW�VH[�ZRUNHUV�KDYH�WKH�VDPH�
ULJKWV�DV�DQ\�RWKHU�ZRUNHU��7KHLU�DUJXPHQWV�DUH�EDVHG�RQ�WKH�LUUHIXWDEOH�DVVXPSWLRQ�WKDW�QR�
DJUHHPHQW�FDQ�EH�PDGH�WR�WKH�SUDFWLFH�RI�SURVWLWXWLRQ�DQG�WR�WKH�IRUPV�RI�VH[XDO�ODERU�WKDW�
SURILW� IURP� WKDW� DFWLYLW\�� 2WKHUV� VXSSRUW� WKLV� YLHZ�� EHFDXVH� WKH\� FRQVLGHU� FRQVHQW� WR�
SURVWLWXWLRQ�DV� D� UHVXOW�RI�HFRQRPLF�FRHUFLRQ�RU�DEXVH�RI� WKH�HFRQRPLF�YXOQHUDELOLW\�RI� WKH�
SHUVRQ��7KRVH�WKDW�DUH�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�GHEDWH�VXSSRUW WKH�LGHD�WKDW�ZRPHQ�PD\�
IUHHO\� FRQVHQW� WR� EHFRPLQJ� VH[XDO� ZRUNHUV� DQG� WKLV� FKRLFH� PXVW� EH� UHVSHFWHG�� 7KHUH� LV�
FRQVHQVXV�UHJDUGLQJ�D�PLQRU¶V�LQDELOLW\�WR�JLYH�YDOLG�FRQVHQW�WR�WKLV�NLQG�RI�H[SORLWDWLRQ��EXW�
VWLOO�GLVFXVVLRQ�LV�RQJRLQJ�DV�WR�DQ�DFWXDO�DJH�IRU�JLYLQJ�VXFK�FRQVHQW�LQ�OLJKW�RI�WKH�ZRUOG¶V�
FXOWXUDO�GLYHUVLW\�´��%$66,281,�����������

$IWHU�FORVHO\�DQDO\]LQJ�DQG�UHIOHFWLQJ�XSRQ�WKLV�VWXG\��WKH�WHUP�³LQGXFHG�FRQVHQW´�ZDV� DUULYHG� DW�� 7KH� ZRUG� �LQGXFH�� PHDQV� WR� OHDG� RU� PRYH� E\� LQIOXHQFH�� WR�SHUVXDGH�� LQVWLJDWH�� LQVWLOO�� :LWKLQ� WKH� DVSHFWV� RI� ODZ�� LW� LV� D� FULPH� WR� DEXVH�VRPHRQH¶V�LQH[SHULHQFH��VLPSOLFLW\�RU�LQIHULRULW\��NQRZLQJ�RU�VXSSRVHGO\�NQRZLQJ�WKDW� WKH� SURSRVHG� DFWLYLW\� LV� LQMXULRXV�� ,Q� RWKHU� ZRUGV�� LW� FDQ� EH� KDUPIXO� DQG�EULQJ�DERXW�ORVVHV��,Q�WKLV�VHQVH��³LQGXFHG�FRQVHQW´�LV�UHIHUUHG�WR�WKH�FRQFHSW�RI�FRQWURO�� DQG� LW� WDNHV� RQ� WKH� PHDQLQJ� RI� DEXVH� E\� D� JURXS� WKDW� GRPLQDWHV� D�FHUWDLQ� VLWXDWLRQ� ± LQ� WKLV� FDVH�� WKRVH�ZKR� EHORQJ� WR� D� QHWZRUN� WKDW� SURPRWHV�FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� ± LQ� UHODWLRQ� WR D� SHUVRQ� RU� D� JURXS� RI� SHRSOH��OHDGLQJ� WKHP�WR�PDNH�DQ�DSSDUHQW�FKRLFH�RU� WR�FRQVHQW��7R�DFKLHYH�WKHLU�JRDO��WKH\�XVH�DUJXPHQWV� WKDW�FUHDWH�D� IDYRUDEOH�HQYLURQPHQW� IRU� UDGLFDO� FKDQJHV� LQ�WKH�SHUVRQ¶V�GDLO\�OLIH��7KHVH�YXOQHUDEOH�SHRSOH�DUH�VXUURXQGHG�GDLO\�E\�QHJDWLYH�VLWXDWLRQV�DQG�WRR�IHZ�FKRLFHV��ZKLFK�OHDGV�WKHP�WR�FRQVHQW�WR�WKH�SURSRVDOV�DQG�H[SHULHQFH�WKHLU�³FKRLFH�´�7KLV�LV�DQ�LQGLUHFW�DQG�FRYHUW�DSSURDFK�WR�FRQWURO��DQG�D� IRUP�RI�DOLHQDWLRQ�� FUHDWLQJ�D�VLWXDWLRQ�RI�GHSHQGHQF\�DQG� ODFN�RI�DXWRQRP\�DQG� OLQNLQJ� WKH� VXEMHFWLYH� GLPHQVLRQ� WR� DQ� REMHFWLYH� GLPHQVLRQ� RI� VRFLDO�HFRQRPLF�RUGHU��7KH�³UXOHV�RI�WKH�JDPH´�DUH�DOUHDG\�GHILQHG�DQG�WKH�GHFLVLRQ�LV�IUHTXHQWO\� SUHGHWHUPLQHG�� ,Q� RWKHU�ZRUGV�� WKH� FKRLFH� LV�PDGH� E\� WKH� DSSURYDO�DQG�HQFRXUDJHPHQW�RI�WKH�JURXS�WKDW�SURSRVHG�WKH�DFWLRQ�LQ�WKH�ILUVW�SODFH�DQG�XVHG� WKHLU�SRVLWLRQ�WR�GHFLVLYHO\� LQIOXHQFH�WKH�SHUVRQ¶V�³FKRLFH�´� ,W� LV�GLIILFXOW� WR�GLVFHUQ� ZKHQ� WKLV� W\SH� RI� FRQWURO� RFFXUV�� VLQFH� WKH� ³UXOHV� RI� WKH� JDPH´� DUH�IRUPDOO\�UHVSHFWHG�DQG�DJUHHPHQWV�PDGH�DUH�QRW�RQO\�KLGGHQ�EXW�DOVR�GLIILFXOW�WR�GRFXPHQW��)XUWKHUPRUH��WKRVH�ZKR�KDYH�PDGH�WKHLU�RZQ�³FKRLFHV´�JHQHUDOO\�XVH�WKH�FRHUFLYH�JURXS¶V�DUJXPHQWV�DV�WKHLU�RZQ�
)URP�D�OHJDO�VWDQGSRLQW��WKH�%UD]LOLDQ�&ULPLQDO�&RGH�GRHV�QRW�FRQWDLQ�SURYLVLRQV�IRU�WUDIILFNLQJ�LQ�SHUVRQV�IRU�JHQHUDO�VH[XDO�SXUSRVHV��EXW�LW�GRHV�LQFOXGH�ZRPHQ�LQ� SURVWLWXWLRQ� DQG� DW� DQ� LQWHUQDWLRQDO� OHYHO� DV� VWDWHG� LQ� $UWLFOH� �����&RQVHTXHQWO\��$UWLFOH�����RI�WKH�&KLOGUHQ�DQG�$GROHVFHQWV�6WDWXWHV�FRQVLGHUV�WKH�DFW� RI� SURPRWLQJ� RU� IDFLOLWDWLQJ WKH� HQWUDQFH� LQWR� RU� H[LW� RXW� RI� WKH� FRXQWU\� RI�FKLOGUHQ�DQG�DGROHVFHQWV� DQ�DGPLQLVWUDWLYH� YLRODWLRQ�� LI� LW� GRHV�QRW� FRPSO\�ZLWK�WKH� SURYLVLRQV� VHW� IRUWK� XQGHU� $UWLFOHV� ���� ��� DQG� ��� �WUDYHO� DXWKRUL]DWLRQ�� IRU�



PESTRAF -  BRASIL

��

H[DPSOH��� 8OWLPDWHO\�� $UWLFOH� ����$� FRQVLGHUV D� FULPH� WR� JHQHULFDOO\� VXEPLW�FKLOGUHQ�DQG�DGROHVFHQWV�WR�SURVWLWXWLRQ�DQG�VH[XDO�H[SORLWDWLRQ��,Q�YLHZ�RI�WKLV��WKH� VWUDWHJ\�ZRXOG� EH� WR� XVH� WKH� ODVW� SURYLVLRQ� RI� WKH�6WDWXWHV� DV� D� UHIHUHQFH�SRLQW� DQG� FRQVLGHU� D� FULPH� FHUWDLQ� VLWXDWLRQV� WKDW� FDQQRW� EH� FRQVLGHUHG�WUDIILFNLQJ�XQGHU�WKH�WHUPV�RI�$UWLFOH�����RI�WKH�%UD]LOLDQ�&ULPLQDO�&RGH�
7KH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�DQDO\]HV�WKH�WUDIILFNLQJ�LQ�FKLOGUHQ�DQG�DGROHVFHQWV�IURP�WKH�SRLQW�RI�YLHZ�RI�LQWHUQDWLRQDO�DJUHHPHQWV�VLJQHG�E\�%UD]LO��7KH�FRXQWU\�LV�DOVR�D�SDUW\�WR�WKH�3URWRFRO�RQ�WKH�6DOH�RI�&KLOGUHQ��&KLOG�3URVWLWXWLRQ�DQG�&KLOG�3RUQRJUDSK\��ZKLFK�FRQVLGHUV�WKH�VDOH�RI�D�FKLOG�³DQ\�WUDQVDFWLRQ�DFW�LQ�ZKLFK�D�FKLOG� LV� WUDQVIHUUHG�WR�DQRWKHU�SHUVRQ�RU�JURXS�RI�SHRSOH�XSRQ�SD\PHQW�RU�DQ\�RWKHU�IRUP�RI�FRPSHQVDWLRQ�´��05(�'RFXPHQW�����������
$ORQJ� ZLWK� WKHVH� LQWHUQDWLRQDO� WUHDWLHV�� %UD]LO� KDV� DOVR� VLJQHG� DQG� UDWLILHG� WKH�³&RQYHQWLRQ� RQ� 3URWHFWLRQ� RI� &KLOGUHQ� DQG� &R�RSHUDWLRQ� LQ� UHVSHFW� RI�,QWHUFRXQWU\�$GRSWLRQ´�DQG�WKH�³&RQYHQWLRQ�RQ�WKH�&LYLO�$VSHFWV�RI�,QWHUQDWLRQDO�&KLOG� $EGXFWLRQ´�� WZR� RI� WKH� PRVW� DGYDQFHG� MXGLFLDO� WH[WV� IRU� FRPEDWLQJ� FKLOG�WUDIILFNLQJ�
,Q�WKH�7HQWK�,EHUR�$PHULFDQ�&RPPLVVLRQ�KHOG� LQ�3DQDPD�LQ�������SDUWLFLSDWLQJ�FRXQWULHV� DJUHHG� WR� LQFOXGH� D� FODXVH� LQ� WKHLU� ILQDO� GRFXPHQW� UHODWHG� WR� FKLOG�WUDIILFNLQJ��,WHP�����OHWWHU��&���VWDWHV�WKDW�WKH�SUHVLGHQWV�DQG�JRYHUQPHQWV�RI�WKH���� SDUWLFLSDWLQJ� FRXQWULHV� DJUHH� WR� HQFRXUDJH� OHJLVODWLYH� DFWLRQV� DQG� DGRSW�VHYHUH� PHDVXUHV� WR� SXQLVK� WKRVH� ZKR� SDUWLFLSDWH� RU� FROODERUDWH� LQ� WUDIILFNLQJ��DEGXFWLRQ��VDOHV�RI�ERG\�RUJDQV��FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�RI�FKLOGUHQ�DQG�DGROHVFHQWV� DQG�RU� DQ\� RWKHU� XQODZIXO� DFWLYLW\� WKDW� PD\� KDUP� WKH� GLJQLW\� RI�KXPDQ�EHLQJV�RU�PDNH�WKHP�YXOQHUDEOH�
%DVVLRXQL� �������� LQ� KLV� VSHHFK� GXULQJ� WKH� ³,QWHUQDWLRQDO� &ROORTXLXP� RQ�7UDIILFNLQJ�LQ�:RPHQ�DQG�&KLOGUHQ´��RI�WKH�%UD]LOLDQ�$VVRFLDWLRQ�RI�&ULPLQDO�/DZ����$VVRFLDomR� %UDVLOHLUD� GH� 'LUHLWR� 3HQDO��� VWDWHG� WKDW� LQ� 'HFHPEHU� ����� LQ�3DOHUPR�� WKH� 8QLWHG� 1DWLRQV� DSSURYHG� WKH� ³&RQYHQWLRQ� $JDLQVW� 7UDQVQDWLRQDO�2UJDQL]HG�&ULPH´��ZKLFK�LQFOXGHG�WKH�3URWRFRO�WR�3UHYHQW��6XSSUHVV��DQG�3XQLVK�7UDIILFNLQJ� LQ� 3HUVRQV�� (VSHFLDOO\�:RPHQ� DQG�&KLOGUHQ�� �+RZHYHU�� DW� WKDW� WLPH�RQO\� ��� FRXQWULHV� UDWLILHG� WKLV� &RQYHQWLRQ� DQG� ��� RWKHU� FRXQWULHV� UDWLILHG� WKH�3URWRFRO�� ZKHQ� D� WRWDO� RI� ��� UDWLILFDWLRQV� ZRXOG� EH� QHFHVVDU\� �DV� RI� -XQH� �����������
$FFRUGLQJ� WR� WKH� VDPH� DXWKRU�� WKHUH� DUH� RWKHU� WUHDWLHV� UHODWHG� WR� VODYHU\� DQG�VLPLODU� SUDFWLFHV� ± WUDIILFNLQJ� LQ� SHRSOH� DQG� LQWHUQDWLRQDO� H[SORLWDWLRQ� IRU�SURVWLWXWLRQ� ± KRZHYHU�� WKHVH� DUH� QRW� VXIILFLHQW�� $� UHYHDOLQJ� VLJQ� RI� WKLV�VWDWHPHQW�LV�WKDW�RQO\�����RI�WKH�FRXQWULHV�LQ�WKH�ZRUOG�KDYH�UDWLILHG�WKH������&RQYHQWLRQ�IRU�WKH�6XSSUHVVLRQ�RI�7UDIILFN�LQ�3HUVRQV�DQG�WKH�([SORLWDWLRQ�RI�WKH�3URVWLWXWLRQ�RI�2WKHUV�
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7UDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ� LV� D� FRPSOH[� DQG� VLQJXODU� SKHQRPHQRQ� VLQFH� LW� LQYROYHV� WUDIILFNLQJ�ZLWKLQ�WKH�FRQWH[W�RI�JHQGHU��DJH�DQG�H[SORLWDWLRQ�
7KH�8QLWHG�1DWLRQV��WKH�2$6��WKH�(XURSHDQ�8QLRQ�DQG�WKH�(XURSHDQ�3DUOLDPHQW�ZKLFK�KDYH�EHHQ�GHEDWLQJ�WKH�LVVXH�RI�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�RI�FKLOGUHQ�DQG�DGROHVFHQWV��VKRXOG�EH�D�IRFXV�SRLQW�WR�VHHN�RXW�WKHRUHWLFDO�DQG�VSHFLDOL]HG�PHWKRGRORJLFDO� WHDFKLQJV� WKDW� FDQ� VHUYH� DV� D� EDVLV� WR� EXLOG� NQRZOHGJH� RQ� WKLV�WRSLF��7KH�$JHQGDV�DQG�$FWLRQ�3ODQV�GHYHORSHG� LQ� WKHVH YHQXHV�FDQ�HPSKDVL]H�VWUDWHJLF� LVVXHV� IRU� FRPEDWLQJ� WKH� SKHQRPHQRQ� DW� D� QDWLRQDO� DQG� LQWHUQDWLRQDO�OHYHO�
x $FFRUGLQJ�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�ODZ��WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�IRU�VH[XDO�H[SORLWDWLRQ�LV�D�FULPH�DQG�D�YLRODWLRQ�RI�KXPDQ�ULJKWV�
x 7KLV� SKHQRPHQRQ� LV� PXOWLGLPHQVLRQDO�� PXOWL�IDFHWHG� DQG� FRPSOH[�� ,WV�GHWHUPLQLQJ� IDFWRUV� DUH� RI� D� SROLWLFDO�� VRFLRHFRQRPLF�� FXOWXUDO�� MXGLFLDO� DQG�SV\FKRORJLFDO�RUGHU�
x 7UDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�LV�WUDQVQDWLRQDO��DQG�LW�RFFXUVZLWKLQ�WKH�ERXQGDULHV�RI�WKHLU�RZQ�FRXQWULHV�DQG�LQ�ERUGHULQJ�UHJLRQV��7KHVH�SHRSOH� DUH� H[SORLWHG� QRW� RQO\� IRU� FRPPHUFLDO� VH[XDO� DFWLYLWLHV� �SURVWLWXWLRQ��VH[� WRXULVP�� SRUQRJUDSK\� DQG� WUDIILFNLQJ� IRU� VH[XDO� SXUSRVHV��� EXW� LQ� RWKHU�ZD\V� DV� ZHOO�� VXFK� DV� IRUFHG� ODERU� DQG� VODYH�ZRUN� LQ� DJULFXOWXUH��PDQXIDFWXULQJ��HQWHUWDLQPHQW�QLJKWFOXEV��ILVKLQJ��KRXVHNHHSLQJ�
x %ULQJLQJ�YLVLELOLW\�WR�WKLV�SKHQRPHQRQ�LV�D�GLIILFXOW�WDVN��GXH�WR��D��LWV�UHODWLRQ�WR� RUJDQL]HG� FULPH�� LQYROYLQJ� FRUUXSWLRQ�� DQG� �E�� WKH� IUDJLOLW\� RI H[LVWLQJ�QHWZRUNV�FDSDEOH�RI�GHQRXQFLQJ�WKHVH�DFWLYLWLHV�WR�JRYHUQPHQW�VWUXFWXUHV�
x (DFK� FRXQWU\� DGRSWV� LWV� RZQ� VSHFLILF� OHJLVODWLRQ� RQ� WKH� VXEMHFW� DQG�ZKHQ� LW�GHDOV�ZLWK�LQWHUQDWLRQDO�WUDIILFNLQJ��WKHLU� OHJDO�VWUXFWXUH�EHFRPHV�D�EDUULHU�WR�WKHLU� RZQ� FRPEDWLQJ� HIIRUWV�� )XUWKHUPRUH�� WKH\� ODFN� OHJLVODWLRQ� WR� UHJXODWH�GRPHVWLF�WUDIILFNLQJ�
x )XUWKHU�GHEDWH�LV�QHHGHG�RQ�WKH�LVVXH�RI�FRQVHQW�E\�WKH�YLFWLP�DQG�ZKHWKHU�WKH�YLFWLP�LV�WKH�REMHFW�RI�WUDIILFNLQJ�IRU�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�
x 6SHFLILF� QRUPV� PXVW� EH HVWDEOLVKHG� ZLWK� UHJDUGV� WR� WUDIILFNLQJ� LQ� FKLOGUHQ��DGROHVFHQWV�DQG�ZRPHQ�IRU�VH[XDO�SXUSRVHV�
x ([DPLQDWLRQ� RI� KRZ�JOREDOL]DWLRQ�DIIHFWV� WKH�PDQQHU� LQ�ZKLFK� WUDIILFNLQJ� IRU�VH[XDO�SXUSRVHV� LV�HQFRXUDJHG�DQG�H[SDQGHG��ZHDNHQLQJ�WKH�1DWLRQ�6WDWHV��&RQVHTXHQWO\�� IXUWKHU� H[DPLQDWLRQ� LV� DOVR� QHHGHG� RQ� KRZ� WR� FRPEDW� WKLV�SKHQRPHQRQ�
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7KH�WHQGHQF\�LV�WR�HVWDEOLVK�DQ�REMHFWLYH�UHODWLRQVKLS�EHWZHHQ�JOREDOL]DWLRQ�DQG�WUDIILFNLQJ� LQ�KXPDQ�EHLQJV��:KHQ�WKLV�SRLQW�RI�YLHZ�LV�WDNHQ��WKH�SKHQRPHQRQ�HPHUJHV� IURP� DQ� LOOHJDO� DQG� FODQGHVWLQH� HFRQRP\�� RUJDQL]HG� DV� ORFDO� DQG�WUDQVQDWLRQDO� QHWZRUNV�� VWUXFWXUHG� WKURXJK� PHFKDQLVPV� WKDW� IDFLOLWDWH� WKH�UHFUXLWPHQW�DQG�VROLFLWDWLRQ�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��DQG�UHLQIRUFHV�WKH�VRFLDO��HFRQRPLF�DQG�SV\FKR�VRFLDO�GHSHQGHQF\�RI WKHVH�LQGLYLGXDOV�
:LWKLQ�WKH�FRQWH[W�RI�JOREDOL]DWLRQ��WUDIILFNLQJ�FRRSHUDWHV�ZLWK�JOREDO�QHWZRUNV�E\�FRQQHFWLQJ� LWVHOI� WR�FULPLQDO�PDUNHWV�DQG�DFWLYLWLHV�DQG�PRYLQJ�YDVW�DPRXQWV�RI�PRQH\�� 7KLV� LV� PDGH� SRVVLEOH� E\� WHFKQRORJ\�� PLJUDWLRQ�� WUDQVSRUWDWLRQ�DGYDQFHPHQWV�� DQG� LQWHUQDWLRQDOL]DWLRQ� RI� WKH� HFRQRP\�� DV� ZHOO� DV� PDUNHW�GHUHJXODWLRQ��
0DUNHWV�RSHUDWLQJ� LQ� ORFDO�DQG�JOREDO�RUJDQL]HG�FULPH��GUXJV�DQG� WUDIILFNLQJ� IRU�VH[XDO�SXUSRVHV��VXFK�DV�<DNX]D��&KLQHVH�7ULDG��5XVVLDQ�0DILD�DQG�6QDNH�+HDGV��DUH� UHVSRQVLEOH� IRU� WKH� WUDQVDFWLRQ� RI� DOPRVW� RQH� ELOOLRQ� GROODUV� LQ� LQWHUQDWLRQDO�KXPDQ�WUDIILFNLQJ��81�������
7KHVH� RUJDQL]HG� FULPLQDO� QHWZRUNV� KDYH� VXEMHFWHG� VWDWHV� DQG� ZHDNHQHG�JRYHUQPHQWV��HVSHFLDOO\�ZKHQ�WKH\�ILQG�URRP�WR�ZHDYH�WKHLU�WUDIILFNLQJ�QHWZRUNV�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�IRU�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�ZLWKLQ�WKH�ZHE� RI� SROLFLHV�� GHYHORSPHQW�� DQG� HFRQRPLF� JURZWK� SURMHFWV� �,0)�� ,'%� DQG�RWKHUV��
7KHVH� SURMHFWV� IDFLOLWDWH� WKH� H[SDQVLRQ� RI� RUJDQL]HG� FULPH� DQG� LQWHQVLI\� VRFLDO��JHQGHU��UDFLDO��DQG�HWKQLF�LQHTXDOLWLHV��DV�ZHOO�DV�LPSDFWLQJ�WKH�HQYLURQPHQW�DQG�ORFDO�FXOWXUDO�UHODWLRQVKLSV�LQ�D�KDUPIXO�ZD\��$�VROLG�H[DPSOH�RI�H[SORLWDWLRQ�DQG�GRPLQDWLRQ�LV�WKH�JOREDO�WRXULVP�SROLF\��UHVXOWLQJ�LQ�WKH�H[SDQVLRQ�RI�WKH�VH[XDO�WRXULVP� LQGXVWU\�� ZKRVH� PDLQ� SDUWLFLSDWRUV� DUH� ZRPHQ�� FKLOGUHQ� DQG�DGROHVFHQWV��
)RU� 81,&()� �������� ³���� LW� LV� WKH� FRPELQDWLRQ� RI�PRELOLW\� DQG� H[SORLWDWLRQ� WKDW�FKDUDFWHUL]HV� D� SRVVLEOH� WUDIILFNLQJ� VLWXDWLRQ�� IRU� H[DPSOH�� DW� WKH� VWDUW� RI� WKH�SURFHVV�ZKHQ�DQ�LQGLYLGXDO��ZRPDQ��ER\��JLUO��IDPLO\�RU�FRPPXQLW\��EHOLHYHV�WKH�SURPLVHV�RI�D�EHWWHU� OLIH� LQ�DQRWKHU� ORFDWLRQ��EHWWHU�ZRUN�RSSRUWXQLWLHV��UHZDUGV�RU�WKH�SURPLVH�WR�EH�SURWHFWHG�IURP�GLVFULPLQDWLRQ�RU�FRQIOLFWV��,W�PD\�DOVR�RFFXU�WKDW�WKLV�LQGLYLGXDO�UHFHLYHV�IDOVH�GRFXPHQWDWLRQ�DQG�WKH�ZRPDQ�DQG�RU�PLQRU�LV�SODFHG� LQ� D� VXEPLVVLYH� VLWXDWLRQ� WDNLQJ� RQ� D� ILQDQFLDO� GHEW� DQG� D� MXGLFLDOO\�YXOQHUDEOH�VLWXDWLRQ�´
$QRWKHU�IRUP�LV�ZKHQ�VRPHRQH�LOOHJDOO\�WUDQVSRUWV�D�FKLOG�RU�\RXWK��RU�HYHQ�WKH�HQWLUH� IDPLO\�� DFURVV� WKH� ERUGHUV� RI� FRXQWULHV� �VLWXDWLRQ� RI� DQ� XQGRFXPHQWHG�

� 3OHDVH� UHIHU� WR� WKH� 6WXGLHV� RI� &+$0(� &HQWUR� +XPDQLWiULR� GH� $MXGD� j�0XOKHU �+XPDQLWDULDQ� &HQWHU� IRU� $VVLVWLQJ�
:RPHQ��� 6DOYDGRU�%D� ����� DQG� WKH�3URJUDPD�0XOKHU�� -XVWLoD� H� *rQHUR �:RPDQ�� -XVWLFH� DQG�*HQGHU� 3URJUDP���
,/$18'�81,&()������



PESTRAF -  BRASIL

��

LPPLJUDQW��� 7KLV� VLWXDWLRQ� PD\� KDSSHQ� HYHQ� DIWHU� WKH� ZRPDQ� DQG�RU� ER\�JLUO�FURVVHG�³YROXQWDULO\´��KRZHYHU�QRW�NQRZLQJ�ZKDW�LV�LQ�VWRUH�IRU�WKHP�
7KLV� SKHQRPHQRQ� LV� UHODWHG� WR� PRELOLW\� LQGLFDWRUV� �PRYHPHQW� DQG�RU�WUDQVSRUWDWLRQ RI� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV��� DV� ZHOO� DV� PLJUDWLRQ� DQG�ERUGHU� LQGLFDWRUV�� ZKLFK� DUH� GLUHFWO\� LPSDFWHG� E\� PDFUR�VRFLDO� DQG� FXOWXUDO�LVVXHV�
:LWKLQ� RUJDQL]HG� FULPH�� WKH� FRQGLWLRQV� GULYLQJ� WKH� PDUNHW� IRU� WUDIILFNLQJ� LQ�SHUVRQV� DUH� VXSSO\� RI� VRFLDOO\� YXOQHUDEOH�� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV��LQFUHDVLQJ� GHPDQG� WR� SURFXUH� VH[XDO� VHUYLFHV� �ZKRVH� DFFHVV� LV� IDFLOLWDWHG� E\�WHFKQRORJLFDO�PHDQV�XVHG�WR�DGYHUWLVH�DQG�DWWUDFW�FRQVXPHUV���DQG�SRRU�PDUNHW�VXUYHLOODQFH�E\�WKH�JRYHUQPHQW�
7KH� GLPHQVLRQV� RI� WUDIILFNLQJ� DUH� VWUHQJWKHQHG� EDVHG� RQ� WZR� DVSHFWV�� WKH�PDWHULDO�DVSHFW��ZKLFK�LQFOXGHV�REMHFWLYH�FRQGLWLRQV��UHFUXLWPHQW��WUDQVSRUWDWLRQ��KDUERULQJ� RI� SHUVRQV��� DQG� WKH� VXEMHFWLYH� DVSHFW� �VHGXFWLRQ�� FRHUFLRQ��VXEPLVVLRQ�� VODYHU\��� %RWK� RI� WKHVH� DVSHFWV� VHUYH� DV� LQGLFDWRUV� RI� LWV�HIIHFWLYHQHVV���
7KHUHIRUH�� LW� LV� QHFHVVDU\� WR� OLQN� HIIHFWLYHQHVV� LQGLFDWRUV� WR� PDFUR�VRFLDO�LQGLFDWRUV��LQ�RUGHU�WR�XQGHUVWDQG�WKH�PXOWLGLPHQVLRQDO�UHDVRQV�EHKLQG�WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�IRU�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�

�� &21),*85$7,21� 2)� 75$)),&.,1*� ,1� :20(1�� &+,/'5(1� $1'�$'2/(6&(176�,1�%5$=,/
,Q�%UD]LO��LW�LV�QRW�D�VLPSOH�WDVN�WR�JLYH�YLVLELOLW\�WR�WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG� DGROHVFHQWV� IRU� WKH�SXUSRVHV�RI� VH[XDO� H[SORLWDWLRQ�GXH� WR� �D�� LWV� FRPSOH[�DQG PXOWLIDFHWHG� QDWXUH�� �E�� FRQWURYHUVLHV� ZLWK� UHJDUGV� WR� WKHRUHWLFDO�PHWKRGRORJLFDO�DVSHFWV���F��WKH�UHODWLRQVKLS�LW�KDV�ZLWK�PDFUR�SROLWLFV�DQG�KRZ�LW�LPSDFWV�WKH�GHFLVLYH�SURFHVVHV�RI�JRYHUQPHQW�DGPLQLVWUDWLRQ�WKDW�FRQIURQWV�WKLV�SKHQRPHQRQ��DQG��G��VHWEDFNV�WKDW�VRFLDO�RUJDQL]DWLRQV�KDYH�H[SHULHQFHG�ZKLOH�WU\LQJ� WR� PRELOL]H� VRFLHW\� WR� FRPEDW� WKLV� SUREOHP� DQG� EURDGHQ� DQG� FUHDWH�SROLWLFDO�IRXQGDWLRQV�LQ�RUGHU�WR�LQFOXGH�WKLV�WRSLF�LQ�WKH�%UD]LOLDQ�SXEOLF�DJHQGD�
1RQHWKHOHVV�� WKLV� VWXG\� RI� WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU�VH[XDO� H[SORLWDWLRQ� LQ� %UD]LO� LV� LQWHQGHG� WR� SUHVHQW� DQG� HVWDEOLVK� DQ� DQDO\VLV�OLQNLQJ�PDFUR�VRFLDO� LQGLFDWRUV� WR�HIIHFWLYHQHVV� LQGLFDWRUV��DQG�KRZ� LW� UHODWHV� WR�WKH�UHDOLW\�RI�WUDIILFNLQJ�LQ�KXPDQ�EHLQJV�IRU�VH[XDO�SXUSRVHV�DQG�DOVR�SURYLGH�D�PXOWLGLPHQVLRQDO�SHUVSHFWLYH�RI�WKLV�SKHQRPHQRQ�
�� 3URYRNHG�E\�D�VHW�RI�DX[LOLDU\�IDFWRUV��VRFLDO�H[FOXVLRQ��IDPLO\�EUHDN�XS��LQWUD�IDPLO\�YLROHQFH��VHQVH�RI�UHVSRQVLELOLW\�
IRU� WKH� IDPLO\�� IDPLO\� SUHVVXUH�� GLVFULPLQDWLRQ� RU� PDUJLQDOL]DWLRQ� IRU� EHLQJ� D� ZRPDQ�� EDG� ZRUN� FRQGLWLRQV�� ORZ�
SROLWLFL]DWLRQ��ODFN�RI�NQRZOHGJH�RI�WKHLU�ULJKWV��ORZ�HGXFDWLRQ�OHYHO��HWF��

�� ,QGLFDWRUV�RI�HIIHFWLYHQHVV�DUH�WKRVH�LQ�ZKLFK�UHDOLW\�LV�D�FRQFUHWH�DQG�VWUDWHJLF�VLWXDWLRQ�WKDW�PDNHV�SRVVLEOH�
DQG�RU�FUHDWHV�IDYRUDEOH�FRQGLWLRQV�WR�D�WUDIILFNLQJ�VLWXDWLRQ�
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��� 0DFUR�VRFLDO�,QGLFDWRUV
7R� XQGHUVWDQG� WKH� SULQFLSDO� FKDUDFWHULVWLFV� DQG� VWUXFWXUDO� IRXQGDWLRQV� WKDW�LQFOXGH� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� ZLWKLQ� WUDIILFNLQJ� QHWZRUNV� IRU�FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ�� LW� LV� DOVR� QHFHVVDU\� WR� SUHVHQW� D� KLVWRULF��JHRJUDSKLF�� GHPRJUDSKLF�� HFRQRPLF�� SROLWLFDO� DQG� VRFLDO�FXOWXUDO� VXPPDU\� RI�%UD]LO�
7KLV� LV�WKH�ILIWK�PRVW�SRSXORXV�FRXQWU\� LQ�WKH�ZRUOG�ZLWK�D�ODUJH�FRQWLQJHQF\�RI�\RXQJ� SHRSOH�� ,Q� WKH� \HDU� ������ DFFRUGLQJ� WR� ,%*(� �%UD]LOLDQ� ,QVWLWXWH� IRU�*HRJUDSK\�DQG�6WDWLVWLFV���WKH�FRXQWU\�KDG�D�SRSXODWLRQ�RI�������������PDGH�XS�RI�������IHPDOH�DQG�������PDOH�
7KH� HWKQLF� JURXSV� WKDW� VHUYH� DV� D� EDVLV� WR� WKH� %UD]LOLDQ� SRSXODWLRQ� DUH�1DWLYH�,QGLDQV�� &DXFDVLDQV� DQG� $IULFDQ� DQFHVWU\�� &XUUHQWO\�� WKH� FRXQWU\� KDV� WKH�IROORZLQJ� HWKQLF� SRSXODWLRQ�� &DXFDVLDQV� ��������� 0L[HG� 5DFH� ��������� %ODFNV��������� $VLDQ� � ������� DQG� 1DWLYH� ,QGLDQV� �������� 7KH� 6RXWK� DQG� 6RXWKHDVW�UHJLRQV�KDYH� WKH� ODUJHVW�SRSXODWLRQ�RI�&DXFDVLDQV��ZKLOH�1RUWK��1RUWKHDVW��DQG�&HQWUDO�:HVW� SRSXODWLRQV� KDYH� D� ODUJHU� FRQFHQWUDWLRQ� RI� $IUR�GHVFHQGHQWV� DQG�1DWLYH�,QGLDQV�
,W� LV� DOVR� ZRUWK� PHQWLRQLQJ� WKDW� VRFLDO� PRYHPHQWV�� VSHFLILFDOO\� WKH� %ODFN�0RYHPHQW��KDYH�TXHVWLRQHG�WKH�PHWKRGRORJ\�XVHG�E\�WKH�,%*(� WKH�JRYHUQPHQW�DJHQF\�UHVSRQVLEOH�IRU�FRQGXFWLQJ�D�1DWLRQDO�&HQVXV�LQ�WKH�FRXQWU\��0DQ\�KDYH�VWDWHG� WKDW� WKH� FHQVXV�FRQWDLQV�GLVWRUWHG� LQIRUPDWLRQ��)RU� WKHVH�JURXSV��%ODFNV�DQG�0L[HG�5DFHV�GHULYH�IURP�WKH�VDPH�HWKQLF�JURXS�± GHVFHQGHQWV�RI�VODYHV�WKDW�ZHUH� EURXJKW� WR� %UD]LO� GXULQJ� FRORQLDO� WLPHV�� 7KH\� KDYH� EHHQ� OREE\LQJ� WKH�JRYHUQPHQW� WR� UHFRJQL]H�DQG�DFFHSW� WKH� WHUP�³DIUR�GHVFHQGHQW´�DQG�QR� ORQJHU�ZDQW�WR�VHSDUDWH�WKH�SRSXODWLRQ�EHWZHHQ�%ODFNV�DQG�0L[HG�5DFHV���7DNHQ�IURP�D�UHSRUW� UHJDUGLQJ� %UD]LO¶V� IXOILOOPHQW� RI� DQ� LQWHUQDWLRQDO� WUHDW\� IRU� VRFLDO� DQG�FXOWXUDO�KXPDQ�ULJKWV��������
7KLV� VKRUW� SURILOH� RI� WKH� %UD]LOLDQ� SRSXODWLRQ� UHYHDOV� KRZ� WKH� SRSXODWLRQ� LV�XQHTXDOO\� GLVWULEXWHG� WKURXJKRXW� WKH� GRPHVWLF� WHUULWRU\�� ,W� DOVR� VKRZV� WKH�HOHYDWHG� GHJUHH� RI� VRFLDO H[FOXVLRQ� WKDW� KDV� EHHQ� GUDVWLFDOO\� DIIHFWLQJ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�
7KH�FRXQWU\�LV�GLYLGHG�LQWR�ILYH�JHRJUDSKLFDO�UHJLRQV��E\�D�GHFUHDVLQJ�QXPEHU�RI�SRSXODWLRQV��6RXWKHDVW��1RUWKHDVW��6RXWK��&HQWUDO�:HVW�DQG�1RUWK�
7KH�6RXWKHDVW�UHJLRQ¶V�KLJK�FRQFHQWUDWLRQ�LV�PDLQO\�GXH�WR�WKH�PLJUDWLRQ�RI������PLOOLRQ� SHRSOH� RI� ZKLFK� PRUH� WKDQ� ���� PLOOLRQ� DUH� IURP� WKH� 1RUWKHDVW�� 7KLV�SRSXODWLRQ�UHSUHVHQWV�DSSUR[LPDWHO\�������RI�WKH�WRWDO�PLJUDWLRQ�QXPEHU��)URP�WKH�WRWDO�DPRXQW�RI�GRPHVWLF�LPPLJUDQWV��������UHVLGH�LQ�WKH�6RXWKHDVW�UHJLRQ�������� DUH� LQ� WKH� &HQWUDO�:HVW� UHJLRQ�� ZKLFK� FRQWDLQV� WKH� KLJKHVW� QHW� UDWH� RI�LPPLJUDWLRQ��LQ�UHODWLYH�WHUPV��,%*(��������
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:LWK� WKH�PRGHUQL]DWLRQ�RI� WKH�%UD]LOLDQ� LQGXVWULDO�HFRQRP\� LQ� WKH���WK &HQWXU\��VHYHUDO�HFRQRPLF�GHYHORSPHQW�DQG�JURZWK�SURMHFWV�ZHUH�PDGH�SRVVLEOH��URDGV��KLJKZD\V��ZDWHUZD\V� DQG� UDLOURDG� FRQVWUXFWLRQV�� LPSOHPHQWDWLRQ�RI� DJULFXOWXUDO�SURMHFWV�� FRQVWUXFWLRQ� RI� HOHFWULF� HQHUJ\� SODQWV�� VWUHQJWKHQLQJ� RI� FRPPHUFLDO�VHFWRUV��DQG�H[SDQVLRQ�RI�WHFKQRORJ\��FRPPXQLFDWLRQ�DQG�WRXULVP�
'XH� WR�QHZ�GHPDQGV� LQ�FDSLWDO� LQWHUQDWLRQDOL]DWLRQ�DQG�VKLIWV�RI�QHR�OLEHUDOLVP��WKHVH�SURMHFWV�ZHUH�UHFRQILJXUHG��SURPSWLQJ�ORZHU�ZRUNLQJ�VWDQGDUGV��PLJUDWLRQ��LQFOXGLQJ� LOOHJDO� PLJUDWLRQ��� WHUULWRULDO� GLYLVLRQV�� UHVXUJHQFH� RI� WUDGLWLRQDO� DQG�QHZ� IRUPV� RI� ZRUN� H[SORLWDWLRQ�� DQG� WKH� HPHUJHQFH� RI� FODQGHVWLQH� DQG� LOOHJDO�PDUNHWV�LQYROYLQJ�RUJDQL]HG�FULPH�
7KH� LPSDFW� FDXVHG� E\� WKHVH� HFRQRPLF� GHYHORSPHQW� SURMHFWV� DIIHFWV� D� ODUJH�SRUWLRQ�RI�WKH�SRSXODWLRQ��VWLPXODWLQJ�DQ�LQWHQVH�PRYHPHQW�RI�SHRSOH��LQFUHDVLQJ�VRFLDO� LQHTXDOLWLHV�� DV� ZHOO� DV� JHQGHU�� UDFH� DQG� HWKQLF� GLIIHUHQFHV�� DQG�KHLJKWHQLQJ�VRFLDO�YXOQHUDELOLW\��7KHVH�VLWXDWLRQV�FDQ�SURYLGH�WKH�RSSRUWXQLW\� WR�YLRODWH�WKH�ULJKWV�RI�D�FLWL]HQ�

7KH� ,QWHUQDWLRQDO� 2UJDQL]DWLRQ� RI� 0LJUDWLRQ� �,20�� FDOFXODWHV� WKDW� RQ� D� \HDUO\�EDVLV�� ��PLOOLRQ� LPPLJUDQWV� DUH� WUDIILFNHG� DJDLQVW� WKHLU�ZLOO� IRU� WKH� SXUSRVHV� RI�ZRUNLQJ� LQ� VRPH� IRUP�RI� VHUYLWXGH��'DWD� UHFHLYHG� IURP� WKLV� VDPH�RUJDQL]DWLRQ�LQGLFDWHG�WKDW�LQ�'HFHPEHU�����������PLOOLRQ�LPPLJUDQWV�ZHUH�XQGHU�WKH�FRQWURO�RI�LQWHUQDWLRQDO�RUJDQL]HG�FULPH�
$�QHZ�VHJPHQW�WR�WKH�PLJUDWRU\�IORZ�LV�WKH�LQFUHDVH�RI�IHPDOHV��)HPDOH�SUHVHQFH�LQ�WKH�ODERU�IRUFH�IURP�7KLUG�:RUOG�FRXQWULHV�KDV�LQFUHDVHG�GUDPDWLFDOO\�
,Q�������6SDQLVK�DXWKRULWLHV�GHSRUWHG�����%UD]LOLDQ�FLWL]HQV�IRU�RYHUVWD\LQJ�WKHLU�OHJDO� YLVDV�� 7KH� PDMRULW\� ZHUH� ZRPHQ� ZRUNLQJ� DV� SURVWLWXWHV�� 7KLV� LUUHJXODU�LPPLJUDWLRQ�LV�D�VWUXFWXUDO�FRPSRQHQW�RI�ZRUNHUV¶�PRELOLW\�
,Q�������WKH�%UD]LOLDQ�6WDWH�'HSDUWPHQW�GLVFRYHUHG�WKDW�WKHUH�DUH�DSSUR[LPDWHO\��� PLOOLRQ� %UD]LOLDQV� OLYLQJ� DEURDG�� PRVWO\� LQ� WKH� 8QLWHG� 6WDWHV� �����������3DUDJXD\�����������DQG�-DSDQ�����������
%DVHG�RQ�WKLV�GDWD��LW�FDQ�EH�YHULILHG�WKDW�PLJUDWLRQ�� LV�ERWK�LQWHUQDO�DQG�FURVV�ERUGHU� DQG� UHODWHV� WR� VRFLDO� GLVSDULWLHV�� JOREDOL]DWLRQ�� UDFLVP�� PDFKLVPR� DQG
�� 6(<)(57+�� *HUDOGD�� ,PPLJUDWLRQ� DQG� 1DWLRQDOLVP�� 5HVHDUFK� RQ� ([FOXVLRQ� DQG� ,PPLJUDQW� 3ROLF\� LQ� %UD]LO�&13'��1DWLRQDO�&RPPLVVLRQ�IRU�3RSXODWLRQ�DQG�'HYHORSPHQW���,QWHUQDWLRQDO�6HPLQDU��,QWHUQDWLRQDO�0LJUDWLRQ�± &RQWULEXWLRQ�WR�3ROLWLFV�± %UD]LO�������%UDVLOLD��')���-XQH�-XO\�������2/,9(,5$��-XDUH]�GH�&DVWUR��5HWXUQ�RI�LQWHUQDWLRQDO�PLJUDWLRQ�DV�D�FRPSRQHQW�RI�%UD]LOLDQ�SKRWRJUDSKLF�G\QDPLFV�± ZKHQ�ZLOO�LW�HQG��&13'��1DWLRQDO�&RPPLVVLRQ�IRU�3RSXODWLRQ�DQG�'HYHORSPHQW���,QWHUQDWLRQDO�6HPLQDU��,QWHUQDWLRQDO�0LJUDWLRQ�± &RQWULEXWLRQ�WR�3ROLWLFV�± %UD]LO�������%UDVLOLD��')���-XQH�-XO\������)5(,7$6��&DUORV�(GXDUGR�6RDUHV��8QVWDEOH�:RUN�(QYLURQPHQW�DQG�)RUHLJQHUV� LQ�%UD]LO�DQG�WKH�1HR�/LEHUDO�&RQWH[W��&13'��1DWLRQDO�&RPPLVVLRQ�IRU�3RSXODWLRQ�DQG�'HYHORSPHQW���,QWHUQDWLRQDO�6HPLQDU��,QWHUQDWLRQDO�0LJUDWLRQ�± &RQWULEXWLRQ� WR�3ROLWLFV�± %UD]LO�������%UDVLOLD��')���-XQH�-XO\�������/(,7(��0DULD�-DTXHOLQH�GH�6RX]D��*HQGHU�DQG�6H[XDO�7RXULVP��%UD]LOLDQ�([SHULHQFHV�$EURDG�DQG�&DVHV�LQ�%UD]LO�± 3UHYHQWLRQ�VHUYLFHV��&13'��1DWLRQDO�&RPPLVVLRQ�IRU�3RSXODWLRQ�DQG�'HYHORSPHQW���,QWHUQDWLRQDO�6HPLQDU��,QWHUQDWLRQDO�0LJUDWLRQ�± &RQWULEXWLRQ�WR�3ROLWLFV�± %UD]LO�������%UDVLOLD��')���-XQH�-XO\�������6$=$.,��(OLVD�0DVVDX�	�$66,6��*ODXFLD�
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VH[XDO�YLROHQFH��&RPSOLFDWLQJ� WKLV�VLWXDWLRQ� IXUWKHU�� WKH�812'&&3�H[SODLQV� WKDW�PLJUDWLRQ�LV�LQWLPDWHO\�UHODWHG�WR�WUDIILFNLQJ�LQ�KXPDQ�EHLQJV���
$�PDUNHW�EDVHG�RQ�VXSSO\�DQG�GHPDQG�GULYHV�PLJUDWLRQ�DQG�WUDIILF��:KLOH�SHRSOH�OLYLQJ�LQ�SRYHUW\�FRQGLWLRQV��SROLWLFDO�LQVWDELOLW\��ZDUV�DQG�SHUVRQDO�SUREOHPV�VHHN�D�EHWWHU�OLIH�DEURDG��D�ODUJH�QXPEHU�RI�FRXQWULHV�KDYH�D�KLJK�GHPDQG�IRU�FKHDS�ODERU�DQG�SURVWLWXWHV���812'&&3��
$FFHVV� WR� MRE� RIIHUV� RFFXUV� LQ� YDULRXV� IRUPV�� HLWKHU� E\� DGYHUWLVHPHQWV� LQ�QHZVSDSHUV� IRU MREV� DEURDG� �VXFK� DV� D� GDQFHU�� ZDLWUHVV� RU� KRXVHNHHSHU�� RU�FRQWDFW�ZLWK�WUDIILFNHUV�DUUDQJHG�E\�IULHQGV��FROOHDJXHV�RU�DFTXDLQWDQFHV�
7KH� LOOHJDOLW\� RI� PLJUDWLRQ� DQG� WKH� LQKXPDQH� FLUFXPVWDQFHV� RI� GLVUHVSHFW��YLROHQFH��WKUHDWV�DQG�DEXVH�PDNH�WKHVH�SRRU�DEGXFWHG�RU�GHFHLYHG�DGYHQWXUHUV�OLYH�WKH�OLIH�RI�DQ�H[SORLWHG�SHUVRQ���+D]HX�������
0LJUDWRU\�IORZ�UHVXOWV�ZKHQ�WKH�ULJKWV�RI�LQGLYLGXDOV�DUH�QRW�REVHUYHG�DQG�ZKHQ�ODZV�IRU�LQWHUQDWLRQDO�KXPDQ�ULJKWV��VH[�GLVFULPLQDWLRQ��YLROHQFH�DJDLQVW�ZRPHQ��SRYHUW\��GLVSDULW\�RI�RSSRUWXQLWLHV�DQG�LQFRPH��HFRQRPLF�LQVWDELOLW\��ZDU��QDWXUDO�GLVDVWHUV� DQG� SROLWLFDO� LQVWDELOLW\� DUH� QRW� DSSOLHG�� ,Q� WKH� IRUP� WKDW� LW� DSSOLHV�GLIIHUHQW�FRQGLWLRQV�RI�YXOQHUDELOLW\��WUDIILFNLQJ�LQ�KXPDQ�EHLQJV�ODUJHO\�YLFWLPL]HV�ZRPHQ��DGROHVFHQWV�DQG�FKLOGUHQ�
:LWKLQ� WKH� FXUUHQW� LQWHUQDWLRQDO� FRQWH[W�� %UD]LO� LV� FRQVLGHUHG� D� FRXQWU\� LQ�GHYHORSPHQW��2Q�WKH�RWKHU�KDQG��%UD]LO� LV�FRQVLGHUHG�WKH�WHQWK�HFRQRP\�RI�WKH�ZRUOG�� EXW�� DV� D� FRQWUDVW�� LW� LV� RQH�RI� WKH�PRVW�XQHTXDO� VRFLHWLHV� LQ� WKH�ZRUOG��UHDFKLQJ���WK SODFH� LQ�WKH�,'+������± ZKLFK�FRUUHVSRQGV�WR�DQ�DYHUDJH�KXPDQ�GHYHORSPHQW�UDWH�± DQG���VW LQ�WKH�KXPDQ�SRYHUW\�LQGH[�
,Q� ������ %UD]LOLDQ� SHU� FDSLWD UHDFKHG� 86����������� ZKLOH� WKH� *'3� �*URVV�'RPHVWLF� 3URGXFW�� UHDFKHG� 86�� ���� ELOOLRQ�� $OWKRXJK� WKLV� DPRXQW� SODFHV� WKH�FRXQWU\�DV�RQH�RI�WKH�ULFKHVW�LQ�/DWLQ�$PHULFD��LW�VWLOO�PDLQWDLQV�WKH�ZRUVW�KXPDQ�GHYHORSPHQW�FRQGLWLRQV�ZLWKLQ�WKH�VL[WHHQ�FRXQWULHV�RI�WKH�UHJLRQ��VXFK�DV�&KLOH��8UXJXD\��0H[LFR��9HQH]XHOD�DQG�&RVWD�5LFD�
'XULQJ�WKH�����V������RI�WKH�SRRU�KHOG�����RI�WKH�FRXQWU\¶V�LQFRPH��ZKLOH����RI�WKH�ULFKHVW�SRSXODWLRQ�KHOG�����RI�WKH�LQFRPH��7KLV�SRUWUDLW�LV�PDGH�FOHDUHU�E\�WKH�IDFW�WKDW�RXW�RI�WKH�WRWDO�QXPEHU�RI�IDPLOLHV�ZLWK�FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���WR������PLOOLRQ�OLYH�ZLWK�OHVV�WKDQ�PLQLPXP�ZDJH�SHU�FDSLWD��,Q������������PLOOLRQ� SHRSOH� ���� RI� WKH� SRSXODWLRQ�� OLYHG�ZLWK� D� GROODU� D� GD\� DQG� ���PLOOLRQ�������ZHUH� EHORZ� WKH� SRYHUW\� OLQH�� OLYLQJ�ZLWK� DQ� DYHUDJH�PRQWKO\� LQFRPH�RI�OHVV� WKDQ� 5������� �86��������� WRWDOLQJ� PRUH� WKDQ� ��� PLOOLRQ� SRYHUW\�VWULFNHQ�LQGLYLGXDOV���$,'3�������

GH� 2OLYHLUD�� 1HZ� ,PPLJUDQWV� )URP� DQG� 7R� %UD]LO�� $� %DODQFH� RI� %LEOLRJUDSKLF� 3URGXFWLRQ�� &13'� �1DWLRQDO�&RPPLVVLRQ�IRU�3RSXODWLRQ�DQG�'HYHORSPHQW���,QWHUQDWLRQDO�6HPLQDU��,QWHUQDWLRQDO�0LJUDWLRQ�± &RQWULEXWLRQ�WR�3ROLWLFV�± %UD]LO�������%UDVLOLD��')���-XQH�-XO\�������� 8QLWHG�1DWLRQV�2IILFH�IRU�'UXJ�&RQWURO�DQG�&ULPH�3UHYHQWLRQ� 7UDIILFNLQJ�RI�:RPHQ�LQWR�WKH�6RXWK�$IULFDQ�6H[�,QGXVWU\��(&3$7������
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+RZHYHU��JUHDWHU�VWUXFWXUDO�YLROHQFH�EHJDQ�LQ�WKH�����V��,QWHUHVW�UDWHV�EHFDPH�WKH�KLJKHVW�LQ�WKH�ZRUOG��WKH�FRXQWU\�GHEW�LQFUHDVHG����WLPHV��DQG�D�SURFHVV�ZDV�TXLFNO\�GHYHORSHG� WR� WUDQVIHU� LQFRPH� IURP� WKH�EDVH� WR� WKH� WRS RI� WKH�S\UDPLG��%UD]LO� LV� RQH� RI� WKH� ZRUOG¶V� ODUJHVW� GHEWRU� QDWLRQV�� 7KHUH� DUH� 1DWLYH� ,QGLDQV�FRPPLWWLQJ�VXLFLGH��EODFNRXWV��SRRU�TXDOLW\�RI�OLIH�DQG�DQ�DFFHOHUDWHG�SURFHVV�WR�GHVWUR\� YDOXHV�� 7KHVH� ORVVHV� DUH� WUXO\� LQFRPSDUDEOH� �5HSRUW� IURP� WKH� 9,,�&RQIHUHQFH�RI�+XPDQ�5LJKWV��������
7KH�VFHQDULR�ZLWK�VRFLDO�GLVSDULW\�VKRZV�DQ�DODUPLQJ�LQFUHDVH�LQ�VRFLDO�H[FOXVLRQ��)URP� ����� WR� ������ WKH� HPSOR\PHQW� UDWH� LQFUHDVHG� ��� WR� ������ ,Q� DEVROXWH�QXPEHUV�� WKLV� PHDQV� WKDW� LQ� ������ WKHUH� ZHUH� DSSUR[LPDWHO\� �� PLOOLRQ�XQHPSOR\HG� SHRSOH� LQ� WKH� FRXQWU\�� ZKLOH� DW� WKH� HQG� RI� WKH� GHFDGH� WKLV� JURXS�LQFUHDVHG� WR� PRUH� WKDQ� �� PLOOLRQ�� ,Q� LQGXVWULDO� DQG� DJULFXOWXUDO� VHFWRUV�� IRU�LQVWDQFH��DSSUR[LPDWHO\�����PLOOLRQ�MREV�VLPSO\�GLVDSSHDUHG��9(-$�&87�������
7KHVH� VHJPHQWV� VXIIHU� WKH� KLVWRULFDO� YLRODWLRQ� RI� VODYH� ZRUN�� VXSSRUWHG� E\�ROLJDUFKLHV� DQG� WKH� 6WDWH�� &XUUHQWO\�� ������� SHRSOH� DUH� VXEMHFWHG� WR� VODYH�VLWXDWLRQV�� HVSHFLDOO\� LQ� WKH� VRXWK� RI� 3DUD�� ,Q� ������ WKHUH� ZHUH� ��� UHJLVWHUHG�FDVHV��RXW�RI�ZKLFK�VHYHQ�DJULFXOWXUDO�IDUPV�ZHUH�FLWHG�IRU�WKH�WKLUG��IRXUWK��DQG�QLQWK�FRQVHFXWLYH�WLPH��/RFDO�SROLFH�DQG�DXWKRULWLHV�KDYH�EHHQ�IXUWKHU�VXSSRUWLQJ�WKLV� VLWXDWLRQ� �5HSRUW� IRU� WKH� *URXS� ,� &KDPEHU� RI� WKH� 9,,� &RQIHUHQFH� RI� '+���������:KHQ�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�TXHVWLRQ�RI�JHQGHU��UDFH��HWKQLFLW\�DQG�JHRJUDSKLF�UHJLRQ��WKH�GLVSDULW\�LV�IXUWKHU�KLJKOLJKWHG��PDNLQJ�WKLV�VLWXDWLRQ�HYHQ�PRUH�XQMXVW�
%UD]LO� KDV� D� ���� UDWH� RI� SHRSOH� OLYLQJ� LQ� SRYHUW\�� GLVWULEXWHG� XQHTXDOO\�WKURXJKRXW�WKH�QDWLRQDO�WHUULWRU\���7KHUH�LV�JUHDWHU�GLVSDULW\�LQ�WKH�1RUWKHDVW�DQG�1RUWK�UHJLRQV��FRPSDUHG�WR�WKH�6RXWK�DQG�6RXWKHDVW�UHJLRQV�
:KHQ�DQDO\]LQJ�GDWD�UHJDUGLQJ�WKH�VLWXDWLRQ�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��LW� LV� UHYHDOHG� WKDW� WUXH� DSDUWKHLG� H[LVWV� EHWZHHQ� WKH� MXGLFLDO�LQVWLWXWLRQDO� JDLQV�DQG� WKH� HIIHFWLYHQHVV� RI� VRFLDO� SROLWLFV� WR� LQVWLWXWH� OHJDO� ULJKWV� DQG� WRWDO�SURWHFWLRQ�
,W� FDQ� DOVR� EH� DIILUPHG� WKDW� UHJLRQDO� GLVSDULWLHV� LQ� WKH� %UD]LOLDQ� HGXFDWLRQDO�V\VWHP�DUH�WUXO\�WUDJLF��7KHUH�LV�D�WHQ�\HDU�OHDUQLQJ�GLIIHUHQFH�EHWZHHQ�WKH�1RUWK�DQG�1RUWKHDVW�UHJLRQV�LQ�FRPSDULVRQ�WR�WKH�6RXWK�DQG�6RXWKHDVW�UHJLRQV���,1(3�������
)XUWKHU� DQDO\]LQJ� WKLV� GLVSDULW\�� WKH� 6RXWK� DQG� 6RXWKHDVW� UHJLRQV� KDYH�PDLQWDLQHG�D�XQLYHUVDO�DSSURDFK�WR�HGXFDWLRQ�VLQFH�WKH�����V�DQG�VSHQW�PRVW�RI�WKH� ����V� LPSURYLQJ� TXDOLW\�� VXFK� DV� GHFUHDVLQJ� WKH� QXPEHU� RI� VWXGHQWV�UHSHDWLQJ� VFKRRO� DQG� GHFUHDVLQJ� VWXGHQW� WXUQRYHU� DQG� DJH�VFKRRO� \HDU�GLIIHUHQFH���

�� 7KLV�LV�D�VLWXDWLRQ�ZKHUH�D�VWXGHQW�LV�EHKLQG�D�JUDGH��)RU�LQVWDQFH��LQ�WKH�1RUWK�������RI�VWXGHQWV�LQ�WKH��WKJUDGH�VKRXOG�EH�DW�D�KLJKHU�JUDGH��LQ�FRPSDULVRQ�WR�����LQ�WKH�6RXWK��,1(3������
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,W� LV� DOVR� YHULILHG� WKDW� VRFLDO� SXEOLF� SROLFLHV� KDYH� KHLJKWHQHG� WKH� GLVSDULW\� WKDW�H[LVWV�LQ�VRFLHW\��:HOIDUH�SURJUDPV�DUH�VWLOO�FRQVLGHUHG�D�SDUDGLJP HYHQ�ZLWK�WKH�QRYHOW\� RI� GHFHQWUDOL]DWLRQ�� 7KLV� IXUWKHU� UHLQIRUFHV� WKH� VHOHFWLYH� DQG� UHVLGXDO�FKDUDFWHU�RI�WKH�SURJUDP¶V�DFWLRQV�
3RYHUW\� FRQGLWLRQV� DUH� SUHVHQW� LQ� DOO� RI� WKH� UHJLRQV� LQ� %UD]LO�� KRZHYHU�� WKHVH�VDPH� UHJLRQV�KDYH�SURVSHURXV� FLWLHV�XQGHU�GHYHORSPHQW��ZKLOH�RWKHU� FLWLHV�DUH�VXEPHUJHG� LQWR� GHHS� VRFLDO� GLVSDULWLHV�� 7KLV� UDWLRQDOH� FDQ� DOVR� EH� DSSOLHG� WR� D�UXUDO�± XUEDQ�UHODWLRQVKLS�
8UEDQ� DUHDV� PLUURU� WKH� XQHTXDO� FKDUDFWHULVWLF� RI� %UD]LOLDQ� VRFLHW\�� FRQWUDVWLQJ�GRZQWRZQ�DQG�WKH�SHULSKHUDO�DUHDV�
x ,Q�WKH�SDVW����\HDUV��WKH�SRSXODWLRQ�RI�WKH�HLJKW�PHWURSROLWDQ�UHJLRQV��5LR�GH�-DQHLUR��6DR�3DXOR��%HOR�+RUL]RQWH��9LWRULD��3RUWR�$OHJUH��&XULWLED��5HFLIH�DQG�6DOYDGRU�� LQFUHDVHG� IURP� ��� WR� ���PLOOLRQ�� 7KH�PRVW� VXUSULVLQJ� IDFW� LV� WKDW�GXULQJ�WKLV�SHULRG��WKH�JURZWK�UDWH�RI�SHULSKHUDO�UHJLRQV�RI�WKHVH�VDPH�FLWLHV�LQFUHDVHG������ZKLOH�ULFKHU�UHJLRQV�LQFUHDVHG�RQO\����
x ([SDQGLQJ�WKH�DQDO\VLV�WR�LQFOXGH�WKH�WRS����FLWLHV�RI�WKH�FRXQWU\��KRPH�WR����PLOOLRQ�SHRSOH��LQ�RUGHU�WR�REWDLQ�D�ELJJHU�SLFWXUH�RI�WKLV�SKHQRPHQRQ���,Q�WKH�SDVW�WZHQW\�\HDUV��WKH�SHULSKHUDO�DUHDV�RI�WKHVH�FLWLHV�UHSUHVHQWHG�RQH�WKLUG�RI�WKH�WRWDO�SRSXODWLRQ�IRU�WKH�JUHDWHU�FLW\��&XUUHQWO\��WKLV�SURSRUWLRQ�LV�FORVHU�WR�RQH�KDOI�DQG�ZLWKLQ�ILYH�\HDUV��WKH�ILJXUH�LV�H[SHFWHG�WR�JURZ�
x 6LQFH������� WKH�SHU� FDSLWD� LQFRPH�RI�DYHUDJH�%UD]LOLDQ�FLWLHV� LQFUHDVHG�����ZKLOH�SHULSKHUDO�FLWLHV�GHFUHDVHG����
x )RU�WHQ�\HDUV��RXWO\LQJ�DUHDV�RI�PHWURSROLWDQ�FLWLHV�KDG�KRPLFLGH�UDWHV�RI����SHU���������SHRSOH��&XUUHQWO\��LQ�VRPH�RI�WKHVH�SRRU�DUHDV��WKH�UDWH�UHDFKHV����� SHU� �������� SHRSOH�� ZKLFK� LV� WKH� VDPH� VWDQGDUG� DV� LQ� &RORPELD�� ,Q�SUDFWLFDOO\�HYHU\�VWDWH��WKH�LQFUHDVH�LQ�WKH�FULPH�UDWH�DOVR�SURGXFHG�PDVVLYH�VDIHW\�LQYHVWPHQWV���
&RQWUDVWV� EHWZHHQ� XUEDQ� FHQWHUV� DQG� SHULSKHUDO� DUHDV� KLJKOLJKW� WKH� GLVSDULWLHV�EHWZHHQ� UHJLRQV�� FLWLHV� DQG� UXUDO� FRPPXQLWLHV�� DQG� EHWZHHQ� GHYHORSHG��SHULSKHUDO�DQG�VHPL�SHULSKHUDO�FRXQWULHV�

7DEOH���5HJLRQDO�'LVSDULWLHV���*HRJUDSK\�5RXWHV
5HJLRQV ��RI�SHRSOH�DW�D�3RYHUW\�/HYHO�SHU�WKRXVDQG�

3RYHUW\�3URSRUWLRQ���
&RXQWU\�3DUWLFLSDWLRQ

1RUWK�5HJLRQ ����� ���� ���
1RUWKHDVW�5HJLRQ ������ ���� ����
6RXWKHDVW�5HJLRQ ������ ���� ����

�� 'DWD�VXSSOLHG�E\�&DQGLGR�0HQGHV�8QLYHUVLW\��9HMD�������S������5LR�GH�-DQHLUR��-DQXDU\����������
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6RXWK�5HJLRQ ����� ���� ����
&HQWUDO�:HVW�5HJLRQ ����� ���� ���
%5$=,/ ������ ���� �����

6RXUFH��,%*(������
7KLV�VFHQDULR�FOHDUO\�VKRZV�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�UHJLRQV�ZLWK�UHJDUGV�WR�WKH�QXPEHU�RI� SHRSOH� LQ� SRYHUW\� VLWXDWLRQV� LQ�%UD]LO�� ,W� DOVR�GHPRQVWUDWHV� WKDW�WKLV� GLVSDULW\� VKRXOG� EH� H[DPLQHG� GXULQJ� DQ\� SURFHVV� RI� SRSXODWLRQ�UHRUJDQL]DWLRQ�ZLWKLQ�FLWLHV�DQG�UXUDO�DUHDV��,W�DOVR�GHPRQVWUDWHV�WKH�UHDOLW\�OLYHG�LQ�XUEDQ�DUHDV�ZKHQ�WUDQVIRUPHG�E\�WKH�DFWLRQV�RI�GLIIHUHQW�VRFLDO�VHJPHQWV�WKDW�DUH�FRQVWDQWO\�LQ�FRQIOLFW�
7KLV�GLVFXVVLRQ�GHHPV�UHOHYDQW� IRU�VRFLDO� UHVHDUFK��E\� LQGLFDWLQJ�WKDW�WKHUH� LV�D�SRVVLELOLW\�WR�DYRLG�DQ\�GLVWRUWLRQ�ZKHQ�ORFDWLRQV�DUH�PDSSHG��WKHUHE\�SURGXFLQJ�LOOLFLW�RUJDQL]DWLRQV�� ,W�DOVR�VKRZV�WKDW� WKHUH� LV�D� W\SH�RI�JHRJUDSKLFDO�GDWD�WKDW�UHSUHVHQWV�XUEDQ�YLROHQFH�DQG�LV�QRW�H[FOXVLYHO\�GHWHFWHG�LQ�SRRU�DUHDV��7KLV�W\SH�RI�YLROHQFH�FDQ�DOVR�EH�IRXQG�LQ�W\SLFDO�XSSHU�DQG�PLGGOH�FODVV�DUHDV��HVSHFLDOO\�VLQFH�WKH�PHUFKDQGLVH�VROG�E\�WKHVH�FULPLQDOV�GHSHQGV�RQ�WKH�FRQVXPHU�PDUNHW�
,W� LV�QHFHVVDU\�WR�XQGHUVWDQG�KRZ�VH[XDO�H[SORLWDWLRQ�QHWZRUNV�PRYH��DQG�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�XQHTXDO�GHYHORSPHQW�RI�FLWLHV�DQG�XUEDQ�DUHDV�WKDW�UHPDLQ�³DSDUW�IURP�DQ\�OHJDO�RUGHU�´�7KH�VH[�PDUNHW�LV�FRQQHFWHG�WR�QHWZRUNV�E\�VLWHV�WKDW� DUH� VWUDWHJLFDOO\� ORFDWHG� LQ� GLIIHUHQW� FLWLHV�� ,Q� RWKHU�ZRUGV�� WKHVH�VLWHV�DUH�ORFDWHG�LQ�µXSSHU¶�DQG�µSRSXODU¶�DUHDV��DV�ZHOO�DV�LQ�YLUWXDO�QHWZRUNV�
:RPHQ
$FFRUGLQJ�WR�WKLV�VFHQDULR��D�YLRODWLRQ�RI�ULJKWV�LV�H[SUHVVHG�LQ�LWV�PRVW�EDUEDULF�IRUP�� XQGHU� FRQGLWLRQV� RI� FRQILQHPHQW�� GLVFULPLQDWLRQ� DQG� LQHTXDOLW\�� $� ODUJH�QXPEHU�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�DUH�VXEMHFWHG�WR�WKHVH�FRQGLWLRQV�
:RPHQ�SHUIRUP�ZRUN�IRU�ZKLFK�WKH\ UHFHLYH�D�GDLO\�SD\�FRQVLVWLQJ�RI�D�PHDJHU�VDODU\�� 7KH\� DVVXPH� QHZ� UROHV� DQG� REOLJDWLRQV� ZLWKLQ� WKH� IDPLO\� SHUIRUPLQJ�KRXVHKROG�WDVNV��VHUYLQJ�DV�FDUHJLYHUV�DQG�SHUIRUPLQJ�PDULWDO�REOLJDWLRQV�
$FFRUGLQJ�WR�D�UHSRUW�SXEOLVKHG�E\�218�61'+�0-�%UD]LO���������DOWKRXJK�VRPH�UHJLRQDO� GLIIHUHQFHV� GR� H[LVW�� ZRPHQ� KDYH� D� JUHDWHU� FKDQFH� RI� ZRUNLQJ� LQ� D�VHUYLFH� LQGXVWU\�� SHUIRUPLQJ� DFWLYLWLHV� WKDW� DUH� WUDGLWLRQDOO\� IHPDOH� ZLWK� ORZHU�SD\�
:KHQ� WKH� LVVXH� RI� UDFH�HWKQLFLW\� WR� WKH� JHQGHU� LQGLFDWRU� LV� DGGHG�� DQ� HYHQ�JUHDWHU� GLVSDULW\� HPHUJHV�� $� EODFN� ZRUNLQJ� ZRPDQ� SULPDULO\� RFFXSLHV� ORZHU�TXDOLILHG� DQG� ORZHU� VDODU\� MREV�� VXFK�DV� D�KRXVHNHHSHU��$FFRUGLQJ� WR�2,7�,3(&���������WKH�YDVW�PDMRULW\�RI�ZRPHQ�ILQG�WKHPVHOYHV�LQ�VXE�MREV�DQG�ZRUNLQJ�LQ�WKH� PRUH� LQIRUPDO� VHFWRU� RI� WKH� HFRQRP\� ZLWK� D� PD[LPXP� RI� �� \HDUV� RI�HGXFDWLRQ�
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5DFLDO� LQHTXDOLWLHV� XQGHU� FDSLWDOLVP� DOVR� JHQHUDWH� GLVWLQFWLRQV� ZLWK� UHJDUGV� WR�VRFLDO�FODVVHV�DQG�DUH�GHPRQVWUDWHG�E\�VLWXDWLRQV�RI� ODERU�H[SORLWDWLRQ��UHGXFHG�RU� QR� DFFHVV� WR� VRFLDO� SROLFLHV�� DQG� WKH�KLVWRULFDO� SURFHVV� RI� VWLJPDWL]DWLRQ�DQG�GLVFULPLQDWLRQ�RI�WKH�EODFN�SRSXODWLRQ�
)XUWKHUPRUH�� DFFRUGLQJ� WR� WKHVH� VDPH� RUJDQL]DWLRQV�� DFFHVV� WR� HGXFDWLRQ�SUHVHQWV�WKH�EHVW�LQGLFDWRU�IRU�ZRPHQ���,Q�EDVLF�FRUH�FXUULFXOXP�DQG�KLJK�VFKRRO�OHYHO�VWXG\��WKH�QXPEHU�RI�HQUROOHG�JLUOV�LV�JUHDWHU�WKDQ�ER\V�
,Q�VSLWH�RI�WKH�IRUPDO�HTXDOLW\�RI�ULJKWV�LQFOXGHG�LQ�WKH�&RQVWLWXWLRQ�RI�������WKH�VLWXDWLRQ�RI�ZRPHQ�LQ�UXUDO�DUHDV� LV�DOVR�EOHPLVKHG�E\�GLVFULPLQDWLRQ�� LQGLFDWLQJ�WKDW�WKHUH�DUH�EDUULHUV�WR�DFFHVVLQJ�ODQG��FUHGLW��SURIHVVLRQDO�WUDLQLQJ�DQG�IRUPDO�HGXFDWLRQ�
$OWKRXJK�PDOH�SDUWLFLSDWLRQ�LQ�WKH�ZRUNIRUFH�LV�DW�D�KLJK�OHYHO�RI��������IHPDOH�SDUWLFLSDWLRQ�KDV�LQFUHDVHG�LQ�WKH�MRE�IRUFH��UDWH�RI���������ZKLFK�VXSHUVHGHV����PLOOLRQ�IHPDOH�ZRUNHUV�
$FFRUGLQJ�WR�31$'��WKH�IHPDOH�KHDG�RI�KRXVHKROG�ZLWK�FKLOGUHQ�XQGHU����\HDUV�ROG�KDV�LQFUHDVHG�GUDPDWLFDOO\��$SSUR[LPDWHO\�����PLOOLRQ�%UD]LOLDQ�FKLOGUHQ�OLYH�LQ�IDPLOLHV�ZLWK� DQ� LQFRPH�RI� OHVV� WKDQ�5������� �DW� WKDW� WLPH�86��������� �31$'�������
$Q�LQFUHDVH�LQ�WKH�QXPEHU�RI�IHPDOH�KHDGV�RI�KRXVHKROGV�LV�DQRWKHU�LQGLFDWLRQ�RI�WKH�SRYHUW\�OHYHOV�KHOG�E\�ZRPHQ��HVSHFLDOO\�GXH�WR�WKH�ODFN�RI�D�PDOH�SUHVHQFH�LQ� WKHLU� SDWHUQDO� UHVSRQVLELOLWLHV�� )RU� D� VLJQLILFDQW� QXPEHU� RI� PHQ�� D� FRXSOH¶V�VHSDUDWLRQ�DOVR�UHSUHVHQWV�DQ�HQG�WR�WKHLU�SDWHUQDO�REOLJDWLRQV�
,QFRPH�GLVWULEXWLRQ�LV�H[WUHPHO\�XQHTXDO�UHODWLYH�WR�VRFLDO�FODVVHV��HWKQLFLW\�UDFH��DQG� SRSXODWLRQ�� UHJDUGOHVV� RI� WKH� UHJLRQ� XQGHU� VWXG\�� ,QFRPH� VWUXFWXUH� IRU�SRRUHU�IDPLOLHV��HLWKHU�&DXFDVLDQV�RU�$IUR�GHVFHQGHQWV��DQG�SHUFHQWDJH�UDWHV�IRU�WKH�6RXWKHDVW�UHJLRQ�ZHUH��UHVSHFWLYHO\������������DQG��������,%*(��������
7KH�PDMRULW\�RI�%ODFN�ZRPHQ�KROG�H[WUHPHO\�YXOQHUDEOH�SRVLWLRQV��VXFK�DV�VHOI�HPSOR\PHQW�� QRQ�FRPSHQVDWHG� KRXVHKROG� KHOS�� DQG� DV� PDLGV�� )XUWKHUPRUH��PDQ\�GR�QRW�KDYH� WKHLU�ZRUN�GRFXPHQWV�VLJQHG�E\�DQ�HPSOR\HU�DQG�KROG� ORZ�OHYHO�MREV�WKDW�DUH�HLWKHU�IRUFHG�ODERU�RU�VODYHU\��7KLV�GLUHFWO\�DIIHFWV�WKH�RYHUDOO�KHDOWK� VLWXDWLRQ� RI� WKH� ZRUNHU�� DQG� DV� D� UHVXOW�� WKHUH� LV� SURVWLWXWLRQ�� VH[XDO�WRXULVP��WUDIILFNLQJ�IRU�VH[XDO�SXUSRVHV��GUXJ�WUDIILFNLQJ��HWF�
$FFRUGLQJ�WR�WKH�,%*(��������GDWD��WKH�PDWHUQDO�PRUWDOLW\�UDWH�LQ�%UD]LO�UHDFKHG�����GHDWKV�IRU�HYHU\���������ELUWKV��7KH�1DWLRQDO�&RPPLVVLRQ�RQ�'HYHORSPHQW��&13'�� VKRZV� WKDW� LQ� ����������RI� WKH�GHDWKV�RI� \RXQJ�ZRPHQ�EHWZHHQ� WKH�DJHV�RI����DQG����ZHUH�ELUWK�UHODWHG�
7KH�$,'6�LQFLGHQFH�LQ�%UD]LO�KDV�LQFUHDVHG�DPRQJ�ZRPHQ��,Q�������IRU�HYHU\���LQIHFWHG� PHQ�� WKHUH� ZDV� DOUHDG\� DQ� LQIHFWHG� ZRPDQ�� 9HUWLFDO� DQG� SHULQDWDO�
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WUDQVPLVVLRQ� RI� $,'6� LQFUHDVHG� DW� DQ� DODUPLQJ� UDWH�� ,Q� ������ WKH� ILJXUH� ZDV��������UHDFKLQJ�������LQ������
7KH� LQFUHDVH� LQ� IDPLOLHV� KHDGHG� E\� IHPDOHV�� DV� ZHOO� DV� PDWHULDO� DQG� VRFLDO�H[FOXVLRQ�� FRXSOHG� ZLWK� LVVXHV� RI� VH[XDO� DQG� UDFH�HWKQLF� GLVFULPLQDWLRQ�� DQG�LQWHUSHUVRQDO� FRQIOLFWV� KDYH� VHW� D� WLPHO\� VWDJH� IRU� GHVWUR\LQJ� IDPLO\� WLHV� DQG�WUDQVIRUPLQJ�WKHP�LQWR�YLROHQW�VLWXDWLRQV�
&KLOGUHQ�DQG�$GROHVFHQWV
$ORQJ�ZLWK�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�ZRPHQ��WKHUH�KDV�DOVR�EHHQ�REVHUYHG�D�UHMXYHQDWLRQ� RI� %UD]LOLDQ� VRFLHW\�� 7KH� ILJXUHV� DUH� ������ DGXOWV� DQG� ������FKLOGUHQ�DQG�DGROHVFHQWV��RI�ZKLFK������������DUH�JLUOV�DQG������������DUH�ER\V��,%*(�������
7KH� ILJXUHV� IRU� FKLOGUHQ�DGROHVFHQWV� SRSXODWLRQ� DFFRUGLQJ� WR� UHJLRQV� DUH� 1RUWK���������� 1RUWKHDVW� ��������� &HQWUDO�:HVW� ��������� 6RXWK� �������� DQG�6RXWKHDVW���������
$�UHSRUW�GHYHORSHG�E\�3,'(6&��� DQDO\]LQJ�WKH�JRYHUQPHQW¶V�DFWLRQV�UHODWLYH�WR�HGXFDWLRQDO� ULJKWV�� UHYHDOV� WKDW� LQ�%UD]LO� DSSUR[LPDWHO\����PLOOLRQ�SHRSOH�DUH� LQ�WKH�DJH�JURXS�RI���WR����\HDUV��6LQFH�RIILFLDO�GDWD�VKRZV�WKDW�������RI�FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���WR����\HDUV�DWWHQG�FRUH�HGXFDWLRQDO�SURJUDPV��LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�DUH�DSSUR[LPDWHO\������PLOOLRQ�FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���DQG����WKDW�DUH�QRW�DWWHQGLQJ�VFKRRO�
,Q������� WKHUH�ZDV�D� WRWDO�RI������PLOOLRQ�VFKRRO�HQUROOPHQW� LQ�FRUH�FXUULFXOXP�VWXGLHV��'URSRXW�UDWHV�ZHUH�DW�������DFFXPXODWHG�DYHUDJH���ZKLFK�UHSUHVHQWV�D�UDWH�RI������PLOOLRQ�VWXGHQWV�
(YHQ� WKRXJK� WKH� GDWD� UHIHUV� WR� WKH� ����� QHW� ILJXUH� IRU� VFKRRO� HQUROOPHQ� DQG�GURSRXW�UDWH�UHODWLYH�WR�������ODWHVW�DYDLODEOH�GDWD��DQG�DGPLWWLQJ�WKH�IDFW�WKDW�LQ������WKH�GURSRXW�UDWH�ZRXOG�KDYH�EHHQ�OHVV�� LW� LV�VWLOO�HVWLPDWHG�WKDW�DW� OHDVW���PLOOLRQ�FKLOGUHQ�DUH�QRW�DWWHQGLQJ�VFKRRO�
$V�SHU� ,%*(������GDWD�� WKHUH�ZHUH����������� VWXGHQWV�HQUROOHG� LQ�HOHPHQWDU\�OHYHO� VFKRRO�� ZKLOH� KLJK� VFKRRO� HQUROOPHQW� UHJLVWHUHG� RQO\� ���������� VWXGHQWV��7KLV� LV� IXUWKHU�SURRI� WKDW� WKH�H[FOXGLQJ�FKDUDFWHU�RI�VRFLHW\� LV�HYHQ�UHIOHFWHG� LQ�VFKRRO�DWWHQGDQFH��0(&�������
,OOLWHUDF\� UDWH� FRQWLQXHV� DW� D� KLJK� OHYHO�� ZLWK� ������ IRU� FKLOGUHQ� EHWZHHQ� WKH�DJHV�RI���DQG�����DQG�������IRU�FKLOGUHQ�DERYH����\HDUV�ROG��:LWK�UHJDUGV�WR�SUH�VFKRRO� FKLOGUHQ�� RQO\� ���� RI� WKH� SRSXODWLRQ� EHWZHHQ� WKH� DJHV� RI� �� DQG� ��DWWHQG�VRPH�IRUP�RI�SUH�VFKRRO�

�� 3,'(6&�� 5HSRUW� RQ� %UD]LO¶V� FRPSOLDQFH� ZLWK� WKH� ,QWHUQDWLRQDO� &RYHQDQW� RQ� (FRQRPLF�� 6RFLDO� DQG� &XOWXUDO�ULJKWV��%6%������
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7KH� DPRXQW� RI� ZRUNLQJ� FKLOGUHQ� DUH� DW� ������������ ZKLOH� ���������� FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI����DQG����ZRUN����RU�PRUH�KRXUV�D�ZHHN�
7KLV� GDWD� GUDPDWLFDOO\� VKRZV� WKH� VWUXFWXUDO� YLROHQFH� WKDW� FKLOGUHQ� DQG�DGROHVFHQWV�IDFH�RQ�D�GDLO\�EDVLV�LQ�%UD]LO��7KLV�VLWXDWLRQ�DOVR�LV�GLUHFWO\�UHIOHFWHG�LQ�FKLOG�ODERU�H[SORLWDWLRQ� ����PLOOLRQ�FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���DQG����DUH�FXUUHQWO\�ZRUNLQJ�
$FFRUGLQJ� WR�HVWLPDWHV� IURP� ,3(&� ��������������RI�FKLOG�ZRUNHUV�EHWZHHQ� WKH�DJHV� RI� �� DQG� ��� ZRUNLQJ� LQ� XUEDQ� FHQWHUV� LQ� DFWLYLWLHV� FRQVLGHUHG� GHJUDGLQJ��GDQJHURXV� RU� XQKHDOWK\� DUH� LQ� WKH� 6RXWKHDVW� UHJLRQ�� ZKLOH� ������ DUH� LQ� WKH�1RUWKHDVW��������LQ�WKH�1RUWK�������LQ�WKH�6RXWK��DQG������LQ�WKH�&HQWUDO�:HVW�UHJLRQ�
)URP�WKLV�WRWDO��������DUH����WR����\HDUV�ROG��DQG�������EHWZHHQ�WKH�DJHV�RI���DQG����$V�IDU�DV�WKH�W\SH�RI�ZRUN�SHUIRUPHG�E\�WKHVH�\RXQJ�FKLOGUHQ��������LQ�ZDVWH� GXPSV�� ������ LQ� LOOHJDO� DFWLYLWLHV�� ������ LQ� RXWGRRU�PDUNHWV� DQG� VPDOO�IRRG� VWDQGV�� ����� DV� VKRH�VKLQHUV�� DQG� ����� GLVWULEXWLQJ� QHZVSDSHUV� DQG�PDJD]LQHV�
&KLOG�ODERU��FKLOGUHQ�EHWZHHQ���DQG���\HDUV�ROG��LV�SUHGRPLQDQW�LQ�WKH�1RUWKHDVW�UHJLRQ� ��������� DQG� WKH�6RXWKHDVW� ��������� 7KH�6RXWKHDVW�KHDGV� WKH� OLVW� IRU�WKH� ��� WR� ��� \HDU�ROG� DJH� JURXS�� +RZHYHU�� LQ� DOO� UHJLRQV�� WKH� ³ZDVWH� GXPS´�DFWLYLW\� KDV� WKH� KLJKHVW� LQFLGHQFH� RI� FKLOG� ODERU� ��������� IROORZHG� E\� ³LOOHJDO�DFWLYLWLHV´� ZLWK� ������� ZLWK� WKH� H[FHSWLRQ� RI� WKH� 1RUWKHUQ� UHJLRQ� ZKHUH� WKH�SHUFHQWDJH� IRU� ³RXWGRRU�PDUNHWV�DQG�VPDOO� IRRG�VWDQGV´� LV�JUHDWHU� WKDQ�³LOOHJDO�DFWLYLWLHV´��,3(&�������
7KLV� SHUYHUVH� VWUXFWXUH� DOVR� UHVXOWV� LQ� RWKHU� VRFLDO� SKHQRPHQD� �VXFK� DV�DEDQGRQHG�� QHJOHFWHG�� DQG� PLVWUHDWHG� FKLOGUHQ�� IDPLO\� DEDQGRQPHQW� VH[XDO�DEXVH��WUDIILFNLQJ�LQ�FKLOGUHQ�DQG�DGROHVFHQWV��LQFUHDVHG�GUXJ�XVDJH��DQG�LOOHJDO�FRQGXFW���7KHVH�DVSHFWV�DUH�WKH�VRFLDO�UHSUHVHQWDWLRQ�DQG�PDQ\�WLPHV�WKH�IRUP�RI�VXUYLYDO�IRU�D�ODUJH�SHUFHQWDJH�RI�WKHVH�\RXQJ�PHPEHUV�RI�WKH�SRSXODWLRQ�
,Q� ������ WKH� 6RXWKHDVW� UHJLRQ� KDG� WKH� ODUJHVW� QXPEHU� RI� FKLOGUHQ� DQG�DGROHVFHQWV� ZRUNLQJ� LQ� VRPH� W\SH� RI� HFRQRPLF� DFWLYLW\� LQ� DQ� XUEDQ� FHQWHU�������������ZKLOH� WKH�1RUWKHDVW� UHJLRQ� ������������PDLQWDLQHG� WKH� QXPEHU� RI�FKLOG�ZRUNHUV�LQ�UXUDO�DUHDV�
,Q� ������ 31$'� VKRZHG� WKDW� EHWZHHQ� ����� DQG� ������ WKH� ZRUNLQJ� SRSXODWLRQ�EHWZHHQ�WKH�DJHV�RI���DQG����GHFUHDVHG�IURP���PLOOLRQ�WR�����PLOOLRQ��$OWKRXJK�WKLV�GHFUHDVH�ZDV�QRWHG�GXULQJ�WKDW�SHULRG�RI�WLPH��DFFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�/DERU� 2UJDQL]DWLRQ� �������� FKLOG� ODERU� LQ %UD]LO� LV� QRW� D� SKHQRPHQRQ� WKDW� KDV�FRQWLQXDOO\� DQG� SURJUHVVLYHO\� GHFUHDVHG� HYHQ� ZLWK� DQ� REVHUYHG� UHGXFWLRQ� LQ������RI�FKLOGUHQ����WR����\HDUV�ROG��ZRUNLQJ�
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6WLOO�� LQ� ������ WKH� 1RUWKHDVW� UHJLRQ� DFFRXQWHG� IRU� WKH� KLJKHVW� UDWH� RI� FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI����DQG������������DQG�\RXWKV�EHWZHHQ�WKH�DJHV�RI����DQG������������ LQ� WKH�ZRUNIRUFH�� IROORZHG�E\�WKH�6RXWKHDVW�DQG�6RXWK�UHJLRQ��7KH�ORZHVW�UDWH��KRZHYHU��ZDV�LQ�WKH�1RUWK�DQG�&HQWUDO�:HVW�UHJLRQV�
:LWK� UHJDUGV� WR� WKH� LQFUHDVH� LQ�$,'6�FDVHV�DPRQJ�FKLOGUHQ�DQG�DGROHVFHQWV� LQ�%UD]LO�� WKH�6RXWKHDVW� UHJLRQ� LV� E\� IDU� WKH� OHDGLQJ� DUHD�� IROORZHG� E\� WKH�6RXWK��1RUWKHDVW��DQG�1RUWK�UHJLRQV�
7KLV� VRFLDO� FRQWH[W� FOHDUO\� GHPRQVWUDWHV� KRZ� WKH� ULJKWV� RI� FKLOGUHQ� DQG�DGROHVFHQWV�DUH�YLRODWHG�LQ�GLIIHUHQW�VHJPHQWV�RI�SRZHU�DQG�H[SORLWDWLRQ��7KLV�LV�HPSKDVL]HG�QRW�RQO\�E\�WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH�H[FOXGHG�IURP�WKH�PDUNHW��EXW�DOVR�E\�WKH�LQDELOLW\�RI�WKH�*RYHUQPHQW�WR�LQWHUYHQH�LQ�WKLV�VRFLDO�DUHQD�
9LROHQFH�DQG�6H[XDO�([SORLWDWLRQ
9LROHQFH�LV�D�SURGXFW�RI�DOO�RI�WKH�GLIIHUHQW�IRUPV�RI�H[SORLWDWLRQ�DQG�GRPLQDQFH�ZLWKLQ�HVWDEOLVKHG�JOREDO�PDUNHWV�DQG�LV�UHLQIRUFHG�E\�WKH�*RYHUQPHQW¶V� ODFN�RI�DELOLW\�DQG�WKH�FXOWXUDO�YDOXHV�H[SUHVVHG�E\�FRQVHUYDWLYHV��7KLV� LV�D�UHODWLRQVKLS�EHWZHHQ� SRZHU� DQG� IRUFH� WKDW� WDNHV� SODFH� LQ� DQ� XQHTXDO� PDQQHU� EHWZHHQ� DOO�VRFLDO� FODVVHV�� JHQGHUV�� HWKQLF� JURXSV�� DQG� EHWZHHQ� DGXOWV�� FKLOGUHQ� DQG�DGROHVFHQWV�
:LWKLQ� WKLV� FRQWH[W�� WKH� FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�LV�D�IRUP�RI�YLROHQFH�WKDW�LV�KLJKOLJKWHG�LQ�WKH�VDPH PDQQHU�DV�RWKHU�HFRQRPLF��VRFLDO��FXOWXUDO��HWKQLF�DQG�JHRJUDSKLF�FKDUDFWHULVWLFV�RI�HDFK�UHJLRQ�
7KLV� GHPRQVWUDWHV� WKDW� WKH� VLWXDWLRQV�DUH�PXOWLSOH� DQG�YDULHG�DQG�DOORZV�XV� WR�REVHUYH� WKH� FRPSOH[LW\� RI� WKHLU� RYHUODSSLQJ� UHODWLRQVKLSV� DQG� WKH� WRWDOLW\� RI� LWV�GLPHQVLRQV��6H[XDO�YLROHQFH�DJDLQVW�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�LV�GHILQHG�E\�D�VRFLDO�DQG�LQWHUSHUVRQDO�YLROHQFH�WKDW�JRHV�DJDLQVW�DQ\�HWKLFDO��OHJDO��ODERU��PDUNHW�DQG�FRPPHUFLDO�VWDQGDUG�
,W�DOVR�LPSOLFDWHV�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�LQ�VH[XDO�DFWLYLWLHV�� VHOOLQJ� WKHLU� ERGLHV� WKURXJK� FRHUFLRQ� RU� SHUVXDVLRQ�� OHVVHQLQJ� WKHLU�VHOI�ZRUWK�� VWLJPDWL]LQJ� DQG� GLVFULPLQDWLQJ� WKHPVHOYHV�� DQG� FUHDWLQJ� EHKDYLRUDO�SUREOHPV�
&RPPHUFLDO� VH[XDO� H[SORLWDWLRQ� DQG� DOO� RI� LWV� IRUPV� �SURVWLWXWLRQ�� VH[� WRXULVP��SRUQRJUDSK\� DQG� WUDIILFNLQJ�� LV� D� SUDFWLFH� WKDW� KDV� EHHQ� UHGXFHG� WR� D� VLPSOH�REMHFW�E\�FRQWHPSRUDU\�FDSLWDOLVP��6H[�PDUNHWV�KDYH�DGDSWHG�WKHPVHOYHV�WR�DQ\�W\SH� RI� FULVLV� E\� UHLQYHQWLQJ� QHZ� IRUPV�RI� H[SORLWDWLRQ�DQG�GRPLQDQFH� WKURXJK�WKH XVH�RI�WHFKQRORJ\�
,W� FDQ�FOHDUO\�EH� VWDWHG� WKDW�GLIIHUHQW� IRUPV�RI�VH[XDO�H[SORLWDWLRQ�DUH�D� IDFW� LQ�%UD]LO��DOWKRXJK�VRPH�DUH�PRUH�SUHGRPLQDQW�LQ�FHUWDLQ�UHJLRQV�WKDQ�LQ�RWKHUV�
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$FFRUGLQJ� WR� VWXGLHV�� QRW� RQO\� ZRPHQ�� EXW� DOVR� PHQ� DUH� YLFWLPV� RI� VH[XDO�H[SORLWDWLRQ�� 7KHUH� DOVR� LV� HYLGHQFH� WKDW� WKH� QXPEHU� RI� PLGGOH�FODVV� ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�KDV�LQFUHDVHG��7KHUH�DUH�YDULDWLRQV�ZLWK�UHJDUGV�WR�WKH�DJH�JURXS�RI�FKLOGUHQ�DQG�DGROHVFHQWV�ZLWKLQ�HDFK�UHJLRQ�DQG�IURP�RQH�UHJLRQ�WR�DQRWKHU��DOWKRXJK�WKH SUHGRPLQDQW�DJH�JURXS�LV�EHWZHHQ����DQG����\HDUV��7KH�PDMRULW\�DUH�$IUR�GHVFHQGHQWV��ZKR�HLWKHU�PLJUDWH�ZLWKLQ�WKH�FRXQWU\�RU�DUH�VHQW�DEURDG�
2WKHU�VWXGLHV�� IXUWKHU� LQGLFDWH� WKDW�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�JHQHUDOO\�KDYH� VXIIHUHG� VRPH� W\SH� RI� IDPLO\ YLROHQFH� �VH[XDO� DEXVH�� UDSH�� VHGXFWLRQ��QHJOLJHQFH��DEDQGRQPHQW��SK\VLFDO�DQG�PHQWDO�DEXVH�RU�YLROHQFH��RU�RWKHU�W\SHV�RI�YLROHQFH��VWUXFWXUDO�DQG�LQWHUSHUVRQDO�YLROHQFH���7KLV�PDNHV�LW�HDVLHU�WR�LQFOXGH�WKHP� LQ� DQ\� VH[XDO� H[SORLWDWLRQ� QHWZRUN�� LQ� YLHZ� RI� WKHLU� VWDWH� RI� YXOQHUDELOLW\�DQG� ODFN� RI� D� ILUP� IDPLO\� VWUXFWXUH� �IDPLO\�JRYHUQPHQW�VRFLHW\���*HQHUDOO\�� WKH�DJJUHVVRU�LV�D�PDOH��DOWKRXJK�FDVHV�H[LVW�ZKHUH�ZRPHQ��KRPRVH[XDOV�DQG�RWKHU�DGROHVFHQWV�ZHUH�LQYROYHG�
$PRQJ�WKH�PRVW�SUHGRPLQDQW�IRUPV�RI�VH[�FULPHV�FRPPLWWHG�DJDLQVW�ZRPHQ�LQ�%UD]LO�DUH�UDSH��FULPLQDO�DVVDXOW��VHGXFWLRQ�DQG�HOLFLWLQJ�FULPLQDO�VH[XDO�EHKDYLRU��'DWD� REWDLQHG� IURP� WKH� 1DWLRQDO� &RXQFLO� IRU� :RPHQ¶V� 5LJKWV� LQ� ����� DQG�SXEOLVKHG� LQ� ³3VL´� QHZVSDSHU� �-DQ��0DUFK� ������� VKRZHG� �������� UHJLVWHUHG�FDVHV�RI�VHULRXV�DQG�VLPSOH�DVVDXOW�
7KH� 1DWLRQDO� 0RYHPHQW� IRU� +XPDQ� 5LJKWV� XVHG� WKLV� UHVHDUFK� WR� FDOFXODWH� WKH�QXPEHU� RI� KRPLFLGHV� SXEOLVKHG� E\� WKH� PHGLD� LQ� ��� %UD]LOLDQ� VWDWHV�� DQG�GLVFRYHUHG�WKH�PDJQLWXGH�DQG�FKDUDFWHULVWLFV�RI�WKLV�W\SH�RI�YLROHQFH��7KH\�DOVR�GLVFRYHUHG�WKDW�ZLWKLQ�DOO�RWKHU�DVSHFWV�RI�WKHVH�FULPHV��PHQ�DUH�WKH�PDMRULW\�RI�YLFWLPV�
+RZHYHU��SK\VLFDO�YLROHQFH��SK\VLFDO�LQMXULHV��LV�SUDFWLFDOO\�HTXDO�IRU�ERWK�VH[HV��2Q� WKH� RWKHU� KDQG�� D� PDMRULW\� RI� ZRPHQ� DUH� YLFWLPL]HG� LQ� FRPSDULVRQ� WR� WKH�QXPEHU�RI�PHQ��7KLV�UHDIILUPV�,%*(¶V�GDWD�WKDW� LQ�WKH�����V��ZRPHQ�ZHUH�WKH�JUHDWHVW�YLFWLPV�RI�IDPLO\�YLROHQFH�
:LWK�UHJDUGV�WR�VH[XDO�H[SORLWDWLRQ��WKH�LVVXH�RI�VH[XDOLW\�LV�H[WUHPHO\�LPSRUWDQW�IRU�GHEDWLQJ�WKLV�WRSLF��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKDW�LW�LV�VWLOO�FRQVLGHUHG�D�WDERR�FRQFHSW�E\�UHSUHVVLRQ�DQG�VHOI�ULJKWHRXVQHVV��DQG�LW�SHUSHWXDWHV�WKURXJK�FXOWXUDO�UHODWLRQVKLSV�RI�SRZHU�DQG� IRUFH��HLWKHU�DW�DQ� LQWHUSHUVRQDO�� VRFLDO�RU�VWUXFWXUDO�OHYHO�
�� 7KRVH� UHIHUULQJ� WR� VH[� FULPHV� DJDLQVW� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV�� ³$� OLIH� ZLWKRXW� YLROHQFH� LV� RXU�XOWLPDWH�ULJKW�± SURSRVDO�IRU�DFWLRQ�DJDLQVW�IDPLO\�YLROHQFH�LQ�%UD]LO´�± 6XEVLGLHV�IRU�WKH�1DWLRQDO�&DPSDLJQ�DQG� &RPPXQLW\� 3DFW� $JDLQVW� )DPLO\� 9LROHQFH�� HPSKDVL]LQJ� ZRPHQ� DQG� JLUOV� ± 8QLWHG� 1DWLRQV�0-�61'+��-XO\����� �WZR� YROXPHV��� ³6SULQJ� LV� *RQH� ± 3RUWUDLW� RI� )HPDOH� +RPLFLGHV� LQ� %UD]LO´� 01'+�± RUJDQL]HUV�2OLYHLUD�� 'LMDFL� 'DYLG� GH� HW� DOO�� %UDVLOLD�� ������ ³%UD]LO� DQG� WKH� (FRQRPLF�� 6RFLDO�� DQG� &XOWXUDO� 5LJKWV�$JUHHPHQW´�± 5HSRUW�IURP�WKH�&LYLO�6RFLHW\�UHJDUGLQJ�&RPSOLDQFH�E\�%UD]LO�RI�WKH�,QWHUQDWLRQDO�$JUHHPHQW�RI�+XPDQ�5LJKWV� IRU� WKH�+RXVH� RI� 5HSUHVHQWDWLYHV�'HSDUWPHQW� RI� -XVWLFH� IRU� WKH�5LJKWV� RI�&LWL]HQV��%UDVLOLD�������� /($/��0DULD� /XFLD� 3��± ³0RELOL]LQJ�1*2V� WR�&RPEDW�&RPPHUFLDO� VH[XDO�H[SORLWDWLRQ�RI�&KLOGUHQ�DQG�$GROHVFHQWV�LQ�%UD]LO´�± 7KHVLV�SUHVHQWHG�DW�38&��6DR�3DXOR��������$OVR�UHIHU�WR�WKH�HQFORVHG�3(675$)������5HVHDUFK�RQ�6H[�&ULPHV�DJDLQVW�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�
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7KLV�FRQWUDGLFWLRQ�GHWHUPLQHV�WKH�DXWKRULWDULDQ�DQG�WRWDOLWDULDQ�PDQQHU�LQ�ZKLFK�VRFLHW\�YLHZV�WKH�KXPDQ�ERG\��VH[XDOLW\�DQG�GHVLUH��&RQVHTXHQWO\��WKLV�SUHYHQWV�VH[XDOLW\�IURP�EHLQJ�D�ULJKW��WKHUHE\�FUHDWLQJ�YLROHQW�VH[XDO�SUDFWLFHV�
����(IIHFWLYHQHVV�,QGLFDWRUV
$UWLFOH�����RI�WKH�%UD]LOLDQ�&ULPLQDO�&RGH�FRQWDLQV�SURYLVLRQV�ZLWK�UHJDUGV�WR�WKH�LQWHUQDWLRQDO� WUDIILFNLQJ� RI� ZRPHQ� IRU� SURVWLWXWLRQ�� %DVHG� RQ� WKH� MXGLFLDO�SURFHHGLQJV� FRQWDLQHG� LQ� WKLV� ODZ�� UHVHDUFKHUV� ZHUH� QRW� RQO\� DEOH� WR� DFFHVV�LQIRUPDWLRQ�� EXW� DOVR� FRQILUP� WKH� H[LVWHQFH� RI� WUDIILFNLQJ�� $IWHU� UHVHDUFKLQJ�YDULRXV� VHJPHQWV�� DQDO\]LQJ� WKH� GRFXPHQWV� DQG� UHYLHZLQJ� GDWD� �LQFOXGLQJ�LQWHUYLHZV�ZLWK�GLIIHUHQW�LQVWLWXWLRQDO�DQG�QRQ�LQVWLWXWLRQDO�SDUWLFLSDQWV��DV�ZHOO�DV�LQIRUPDWLRQ�REWDLQHG�IURP�WKH�PHGLD�DQG�FDVH�VWXGLHV���LW�ZDV�SRVVLEOH�WR�JDWKHU�GHWDLOHG� LQIRUPDWLRQ�DQG� UHYHDO� WKH� FULPLQDO�DQG�VRFLDO� FRQQHFWLRQV� WKDW�RXWOLQH�WKH�FULPLQDO�RUJDQL]DWLRQ�RI�WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��
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������7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV
,Q�RUGHU�WR�FKDUDFWHUL]H�WKH�SURILOH�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�WUDIILFNHG�IRU� WKH� SXUSRVHV� RI� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ�� LW� LV� QHFHVVDU\� WR�PDNH� D�FRQQHFWLRQ�EHWZHHQ�MXGLFLDO�DQG�VRFLDO�FRQFHSWV�
)URP� WKH� MXGLFLDO� SHUVSHFWLYH�� D� SHUVRQ� WKDW� LV� WUDIILFNHG� IRU� WKH� SXUSRVHV� RI�VH[XDO�H[SORLWDWLRQ�LV�FRQVLGHUHG�D�³YLFWLP´��,Q�RWKHU�ZRUGV��WKLV�SHUVRQ�LV�D�QRQ�DFWLYH� ³REMHFW´� RI� WKH� FULPLQDO� EHKDYLRU� DQG�RU� D� SHUVRQ� WR� ZKRP� D� FULPH� RU�FULPLQDO� DFW� KDV� EHHQ� FRPPLWWHG� DJDLQVW�� 2Q� WKH� RWKHU� KDQG�� WKH� VRFLDO�GLPHQVLRQ�WULHV�± DQG�WKLV�FRQFHSW�QHHGV�WR�EH�IXUWKHU�HPSKDVL]HG�± WR�GHVWUR\�WKLV�YLFWLPL]LQJ�SHUFHSWLRQ�� LQ�RUGHU� WR�QRW� UHLQIRUFH� WKH� LGHD�RI�VXEPLVVLRQ�EXW�UDWKHU�HPSKDVL]H�WKH�VXEMHFWLYH�DQG�PRUDOLVWLF�QDWXUH�RI�WKH�LVVXH�
7KHUHIRUH�� WR�H[SODLQ� WKH�SKHQRPHQRQ�� LW� LV�H[WUHPHO\� LPSRUWDQW WR�FRQQHFW�DOO�WKH� GLIIHUHQW� VRFLDO� UHODWLRQVKLSV� WKDW� WKHVH� ³REMHFWV´� EXLOG� WR� WKH� SRLQW� RI�WUDQVIRUPLQJ�WKHPVHOYHV�LQWR�YLRODWHG�REMHFWV�DQG�VXEMHFWHG�WR�PXOWLSOH�DEXVHV��H[FOXGLQJ�WKHLU�ULJKWV�DV�D�FLWL]HQ��DQG�SODFLQJ�WKHP�LQ�D�YXOQHUDEOH�VLWXDWLRQ�WKDW�DOORZV�WUDIILFNLQJ�V\QGLFDWHV�WR�H[LVW�
)RU�WKLV�UHDVRQ��WKHUH�LV�FRQFHUQ�DERXW�XVLQJ�FHUWDLQ�SRSXODUL]HG�WHUPV�WKDW�PD\�UHLQIRUFH�VRFLHW\¶V�SDWULDUFKDO�DQG�PDFKR LGHRORJ\��DV�LV�WKH�FDVH�ZLWK�WKH�WHUP�³YLFWLP´��:KHQ�WKLV�WHUP�LV�XVHG�WR�GHILQH�D�SHUVRQ��LW�FUHDWHV�D�FRQFHSWXDO�WUDS�WKDW� JLYHV� PRUH� YDOXH� DQG� LQGLYLGXDO� PHDQLQJ�� E\� IRFXVLQJ� RQ� WKH� H[SORLWHU�H[SORLWHG� UHODWLRQVKLS� DQG� H[HPSWLQJ� WKH� JRYHUQPHQW�� VRFLHW\�� DQG� WKH�PDUNHW�IURP� DFFHSWLQJ� WKH� UHVSRQVLELOLW\� RI� QRW� FRQIURQWLQJ� WKH� LVVXH� RI� WUDIILFNLQJ� LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�IRU�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�
&ULPLQDO� QHWZRUNV� RU� V\QGLFDWHV� DUH� WKH� PDMRU� SOD\HUV� RI� WUDIILFNLQJ� IRU�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��7KH�VLWXDWLRQ�IRU�WUDIILFNHUV�LV�IXUWKHU EHQHILWHG�E\�GLVSDULWLHV�LQ�VRFLDO�VWDQGLQJV��VXFK�DV�FODVV��JHQGHU��UDFH��HWKQLFLW\�DQG�DGXOW�UHODWLRQV�
:RPHQ��$GXOW�$GROHVFHQWV�
7R�VWUXFWXUH�D�GLVFXVVLRQ�RQ�WUDIILFNLQJ�� LW� LV�QHFHVVDU\�WR�DVN��ZK\�DUH�ZRPHQ��DGXOWV� DQG� DGROHVFHQWV�� UHFUXLWHG� IRU� VH[XDO� SXUSRVHV"� 7KH� DQVZHU� LV� GLUHFWO\�SURSRUWLRQDWH� WR� WKHLU� SUHFDULRXV� ZRUNLQJ� VLWXDWLRQ� DQG� WR� WKH� ZD\� WKH\� DUH�WUHDWHG�DV�ORZHU�FODVV�FLWL]HQV�
7HQ�FDVH�VWXGLHV�FRQGXFWHG�E\�3(675$)�VKRZV�WKDW�WZR�RSSRVLWH�W\SHV�RI�ZRPHQ�DUH�UHFUXLWHG���D��WKH�ILUVW�LV�D�PRUH�QDLYH�DQG�KXPEOH�SHUVRQ��ZKR�LV�VXIIHULQJ�ILQDQFLDO�GLIILFXOWLHV�DQG�FDQ�EH�HDVLO\�GHFHLYHG��DQG��E��WKH�VHFRQG�LV�D�ZRPDQ�ZKR�LV�LQ�³FRQWURO�RI�WKH�VLWXDWLRQ´��FOHDUO\�HYDOXDWHV�WKH�ULVNV�DQG�GHFLGHV�WR�UXQ�WKH�ULVN�LQ�RUGHU�WR�HDUQ�PRQH\�
*HQHUDOO\� WKHVH�DUH�ORZ�HGXFDWHG��SRRU�ZRPHQ�ZKR�OLYH�LQ�WKH�RXWO\LQJ�DUHDV�RI�XUEDQ� FHQWHUV�� ZLWK� QR� VDQLWDWLRQ� RU� WUDQVSRUWDWLRQ� �DQG� ODFNLQJ� RWKHU� VRFLDO�
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EHQHILWV� RI� WKH� FRPPXQLW\��� � 7KH\�PD\� OLYH�ZLWK� D� UHODWLYH�� KDYH� FKLOGUHQ� DQG�ZRUN�LQ�ORZ�OHYHO�SRVLWLRQV�
7KHVH�ZRPHQ�ZRUN�E\�SURYLGLQJ�KRXVHNHHSLQJ�VHUYLFHV��PDLG��GRPHVWLF�VHUYDQW��FRRN�� PDLQWHQDQFH�� DQG� FRPPHUFLDO� DFWLYLWLHV� �JHQHUDO� VHUYLFHV�� ZDLWUHVV��VXSHUPDUNHW� FOHUN�� VWRUH� FOHUN�� VDOHV� UHSUHVHQWDWLYH�� HWF��� LQ� XQSULYLOHJHG�SRVLWLRQV� RU� ORZ�OHYHO� MREV�� 7KH\� KROG� ORZ�LQFRPH� MREV� DQG� XVXDOO\� WKHLU� ZRUN�GRFXPHQWV�DUH�QRW�RIILFLDOO\�UHJLVWHUHG��7KHVH�ZRPHQ¶V�ULJKWV�DUH�QRW�JXDUDQWHHG�DQG� MRE� WXUQRYHU� LV� KLJK�ZLWK� ORQJ�ZRUNLQJ� KRXUV�� H[KDXVWLYH� URXWLQHV� DQG� QR�SRVVLELOLW\�RI�FDUHHU�GHYHORSPHQW��7KH�IROORZLQJ�VWDWHPHQW�FOHDUO\�GHPRQVWUDWHV�WKLV�VLWXDWLRQ�

³,�FDPH�IURP�-XL]�GH�)RUD�WR�5LR�WR�ZRUN�DV�D�PDLG��$IWHU�WKDW��,�ZRUNHG�LQ�D�VXSHUPDUNHW��
7KHQ�,�VWDUWHG�VHOOLQJ�PHPEHUVKLSV�WR�WKH�+RWHO�&OXEH�GR�%UDVLO��,�ZRUNHG�LQ�UHWDLO�DQG�WKHQ�,�
IRXQG�RXW�,�KDG�QR�LQFOLQDWLRQ�WR�ZRUN�IRU�D�ERVV� ,�XVHG�WR�JHW�WLUHG��VWUHVVHG�RXW�DQG�XSVHW��
,� GLGQ¶W� OLNH� DQ\� W\SH� RI� MRE�� EHFDXVH� QRQH� PHW� P\� H[SHFWDWLRQV� DQG� ,� GLGQ¶W� OLNH� WKH�
FRQGLWLRQV� ,�ZDV�RIIHUHG�� � 7KHQ�� ,�ZRXOG�QHYHU� FRPH�EDFN�� ,�RQO\�KDYH� UHVHQWPHQWV�´�³'´�
6WDWHPHQW� FDVH�VWXG\�

7KHVH�ZRPHQ�DUH�QRW� RQO\� VWLJPDWL]HG�E\� WKHLU� VRFLDO�� UDFLDO�HWKQLF�DQG�VH[XDO�FRQGLWLRQV�� EXW� DOVR�DWWUDFWHG� WR� WKH�VH[XDO�PDUNHW�E\� WKH�H[DFW� VDPH� UHDVRQV�DQG�HYHQWXDOO\�WUDQVIRUPHG�LQWR�H[RWLF�DQG�HURWLF�FRPPRGLWLHV�
([RWLFLVP�� IRU� H[DPSOH�� LV� WKH� SUHGRPLQDQW� HOHPHQW� IRU� FKDUDFWHUL]LQJ� ³7KLUG�:RUOG´� ZRPHQ� LQ� (XURSHDQ� FRXQWULHV�� ,Q� WKLV� UHJLRQ�� IHPHQLQH� FXOWXUDO�GLIIHUHQFHV� DUH� FRQVLGHUHG� DV� HURWLF� DQG� HQFKDQWHG� REMHFWV�� DQG� WKLV� LV�LGHRORJLFDOO\�VXSSRUWHG�E\�WKH�GRPLQDQFH�DQG�H[SORLWDWLRQ�RI�ZRPHQ�
:KHQ�WKH�SRSXODWLRQ¶V�LPDJLQDWLRQ�IRFXVHV�RQ�FHUWDLQ�VRFLDO�JURXSV��WKHVH�W\SHV�RI� UHSUHVHQWDWLRQV� DOVR� VHUYH� WR� FUHDWH� OHYHOV� RI� KLHUDUFK\� ZLWKLQ� WKH� ODERU�PDUNHW�� ,Q� IDFW�� KLVWRULFDO� WUHQGV� RI� FDSLWDOLVP� UHVLGH� SUHFLVHO\� LQ� H[SORLWLQJ�VSHFLILF� GLIIHUHQFHV� �VH[�� QDWLRQDOLW\�� UDFH� DQG� HWKQLFLW\�� WKDW� DUH� FRQWLQXRXVO\�UHSURGXFHG� DQG� WUDQVIRUPHG� LQWR� IORXULVKLQJ� VXSSRUWLQJ� UROHV� �6RDUHV� GR� %HP��������
7KHVH�GLIIHUHQFHV�DUH�PXOWLSOLHG�E\�QHWZRUNV�LQ�WKH�WUDIILFNLQJ�RI�ZRPHQ�IRU�WKH�SXUSRVHV� RI� VH[XDO H[SORLWDWLRQ�� WKURXJK� FRHUFLRQ� DQG� VODYHU\�� DV� ZHOO� DV�HQFRXUDJHPHQW� RI� WKH� XVH� RI� GUXJV� DQG� RWKHU� YLROHQW� IRUPV� WKDW� FUHDWH�VXEPLVVLRQ��SDVVLYH�EHKDYLRU��QRQ�FRPSHWLWLRQ��UHGXFHG�FRQVFLRXVQHVV�DQG�PDQ\�RWKHU� DWWULEXWHV� WKDW� UHLQIRUFH� WKH� YDOXHV� DQG� VWLPXODWH� FRQVXPSWLRQ� RI� WKHLU�VH[XDO�VHUYLFHV�
$OWKRXJK�WKHVH�ZRPHQ�DUH�LQ�D�VLWXDWLRQ�RI�VRFLDO�EDUEDULDQLVP��DFFRUGLQJ�WR�WKH�UHVHDUFK��VRPH�RI�WKHP�DUH�DEOH�WR�UHDFW��HLWKHU�E\�UXQQLQJ�DZD\�RU�VHHNLQJ�KHOS�IURP� SHRSOH� FRQQHFWHG� WR� WKHLU� HQYLURQPHQW�� ,Q� WKLV FDVH�� RQH� FDQ� GHWHUPLQH�WKDW�WKHVH�ZRPHQ�DUH�QRW�DV�SDVVLYH�DV�WKH�FXOW�RI�IHPLQLQLW\�ZRXOG�LGHRORJLFDOO\�DWWULEXWH�WKHP�
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,Q�%UD]LO��WUDIILFNLQJ�IRU�VH[XDO�SXUSRVHV�LV�SUHGRPLQDQWO\�PDGH�XS�RI�ZRPHQ�DQG�JLUOV��GDUN�VNLQ�DQG�$IUR�GHVFHQGHQWV��EHWZHHQ�WKH�DJHV�RI����DQG�����$FFRUGLQJ�WR� UHVHDUFK� GRQH� E\� WKH� PHGLD� DIWHU� LQWHUYLHZLQJ� ���� WUDIILFNHG� SHRSOH�� ���ZRPHQ� �������� KDG� VSHFLILHG� WKHLU� DJHV� LQ� WKH� DUWLFOH�� 7KLV� LQIRUPDWLRQ� LV�LQFOXGHG� LQ� WKH� IROORZLQJ�FKDUW��7KH� UHPDLQLQJ�����ZRPHQ�GLG�QRW�VSHFLI\� WKHLUDJHV�DQG�DUH�PHQWLRQHG�DV� ³ZRPHQ´�DQG�³DGROHVFHQWV´��RU� LQFOXGHG� LQ� WKH�DJH�UDQJH�RI��IRU�H[DPSOH��³���WR����\HDUV�ROG´�
&KDUW���

$JH�'LVWULEXWLRQ�RI�7UDIILFNHG�3HRSOH
6RXUFH��3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH�± ����

$V�FDQ�EH�VHHQ��RXW�RI����WUDIILFNHG�SHUVRQV�LQ�D�NQRZQ�DJH�UDQJH�������������DUH�ZRPHQ�DQG������������DUH�DGROHVFHQWV��7KHUHIRUH��WKH�DJH�RI�������RI�����WUDIILFNHG�ZRPHQ�DQG�������RI�WKH����DGROHVFHQWV�ZHUH�LGHQWLILHG�
,QYHVWLJDWLRQV������DQG�FULPLQDO�SURFHHGLQJV������RI�WKH�LQWHUQDWLRQDO�WUDIILFNLQJ�LQ� ZRPHQ� IRU� SURVWLWXWLRQ� �$UW�� ���� RI� WKH� &ULPLQDO� &RGH�� DOVR� GLVFORVH� D�SUHGRPLQDQFH�RI�DGXOW�ZRPHQ�
+RZHYHU��LQ�WKH��������������URXWHV�RI�LQWHU�FLW\�DQG�LQWHUVWDWH�WUDIILFNLQJ��WKH�QXPEHU�RI� DGROHVFHQWV� LV� VLJQLILFDQW�ZKHQ�FRPSDUHG� WR� WKH�QXPEHU�RI� FKLOGUHQ�DQG�DGXOW�ZRPHQ�LQ�LQWHUQDWLRQDO�WUDIILFNLQJ��2XW�RI�����LQWHUQDWLRQDO�URXWHV������DUH�XVHG�IRU�WUDIILFNLQJ�LQ�ZRPHQ��)URP�WKDW�WRWDO�����URXWHV����������DUH�XVHG�WR� WUDQVSRUW� ³RQO\�ZRPHQ´��)URP�WKH���� LQWHUVWDWH� URXWHV����� URXWHV� ���������ZHUH� XVHG� IRU� WUDIILFNLQJ� LQ� DGROHVFHQWV�� IURP� ZKLFK� ��� ZHUH� ³RQO\� IRU�DGROHVFHQWV´�� )URP� WKH� ��� LQWHU�FLW\� URXWHV�� ��� ��������� ZHUH� XVHG� IRU�WUDIILFNLQJ� LQ� DGROHVFHQWV�� DQG� IURP���� URXWHV� ���������XVHG� IRU� WUDIILFNLQJ� LQ�FKLOGUHQ�± QRQH�RI�WKHP�LQYROYHG�³RQO\�FKLOGUHQ´� ������������ZHUH�FRQVLGHUHG�LQWHUVWDWH�URXWHV�
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7KLV� FRQILJXUDWLRQ� SRLQWV� WR� WKH� IDFW� WKDW� LW� LV� SUHIHUUHG� IRU� DGXOW�ZRPHQ� WR�EH�WUDIILFNHG� WR� RWKHU� FRXQWULHV� �6SDLQ�� 1HWKHUODQGV�� 9HQH]XHOD�� ,WDO\�� 3RUWXJDO��3DUDJXD\�� 6ZLW]HUODQG�� 8QLWHG� 6WDWHV�� *HUPDQ\� DQG� 6XULQDPH��� ZKLOH�DGROHVFHQWV�� HYHQ�PRUH� VR� WKDQ� FKLOGUHQ�� DUH� WUDIILFNHG� WKURXJK� LQWHU�FLW\� DQG�LQWHUVWDWH�URXWHV��FRQQHFWLQJ�WR�WKH�ERUGHUV�RI�6RXWK�$PHULFD��9HQH]XHOD��)UHQFK�*X\DQD��3DUDJXD\��%ROLYLD��3HUX��$UJHQWLQD�DQG�6XULQDPH��DQG�&KLOH�
$GROHVFHQWV�DQG�&KLOGUHQ
7KLV� VWXG\� VKRZV� WKDW� LQ� JHQHUDO�� DGROHVFHQWV� DQG� FKLOGUHQ� KDYH� SUHYLRXVO\�VXIIHUHG� VRPH� NLQG� RI� IDPLO\� YLROHQFH� �VH[XDO� DEXVH�� UDSH�� VHGXFWLRQ�� LQGHFHQW�DVVDXOW��VHGXFWLRQ�RI�PLQRUV��DEDQGRQPHQW��QHJOLJHQFH��SK\VLFDO�DEXVH��HWF���DQG�YLROHQFH� RXWVLGH� RI� WKH� IDPLO\� �VLPLODU� WR� IDPLO\� YLROHQFH�� KRZHYHU� DW� VFKRROV��VKHOWHUV��VH[XDO�H[SORLWDWLRQ�QHWZRUNV�DQG�LQ�RWKHU�UHODWLRQVKLSV��
:LWKLQ� WKH� FKLOGUHQ¶V� IDPLOLHV�� GLIILFXOW� VLWXDWLRQDO� SRUWUDLWV� DUH� DOVR� SUHVHQW��G\VIXQFWLRQDO� IDPLOLHV� VXIIHULQJ� IURP� VRFLDO�� LQWHUSHUVRQDO� DQG� VWUXFWXUDO�YLROHQFH��� %\� EHLQJ� VR� YXOQHUDEOH� DW� WKH� KDQGV� RI� WKHLU� SURWHFWLYH� QHWZRUNV��IDPLO\�VWDWH�VRFLHW\���WKLV�PDNHV�LW�HDVLHU�IRU�WKH�FKLOG�DQG�DGROHVFHQW�WR�LQYROYH�WKHPVHOYHV�LQ�WKH�FRPPHUFLDO�VH[XDO�QHWZRUNV�
$FFRUGLQJ� WR� GDWD� REWDLQHG� E\� WKH�PHGLD�� DV� UHODWHG� WR�ZRPHQ�� JLUOV� IURP� WKH�DJHV�RI����WR����DUH�WKH�PRVW�WUDIILFNHG�DJH�JURXS��ZKLFK�FRUUHVSRQGV�WR�������RI�WKH�LQGLYLGXDOV�LQFOXGHG�LQ�WKH�DERYH�FKDUW�
,W� LV� LPSRUWDQW� WR�DGG�WKDW�RQO\�WZR����\HDU�ROG�JLUOV�ZHUH�DFWXDOO\� LGHQWLILHG� LQ�WKH� PHGLD¶V� UHVHDUFK�� 7KLV� LV� DQRWKHU� DVSHFW� RI� WKH� MXGLFLDO� GLPHQVLRQ� RI� WKH�SKHQRPHQRQ�� WDNLQJ� LQWR� DFFRXQW� WKDW� D� SHUVRQ� OHJDOO\� WUDQVLWLRQV� IURP�³DGROHVFHQFH´� WR� ³DGXOWKRRG´� DW� WKH�DJH�RI� ���� SURPSWLQJ� WUDIILFNHUV� WR�SXUVXH�VHUYLFHV�IRU�GRFXPHQW�IDOVLILFDWLRQ�LQ�RUGHU�WR�LGHQWLI\�DQG�SUHSDUH�D�SDVVSRUW�IRU�WKH�SHUVRQ�WR�XVH�DEURDG�
7KH�PRVW� UHFXUULQJ� LQIRUPDWLRQ� LQ� WKH�PHGLD� DERXW� WUDIILFNHG� JLUOV� GHULYH� IURP�SROLFH�VRXUFHV��DOPRVW�DOZD\V� IRFXVLQJ�RQ�DJH��SODFH�RI�DUUHVW��DQG�WKH�W\SH�RI�H[SORLWDWLRQ� WKH\� ZHUH� VXEMHFWHG� WR�� 7KH� JUHDWHU� SDUW� RI� WKH� GDWD� FRQWDLQHG�VWDWHPHQWV�WDNHQ�E\�MRXUQDOLVWV�DIWHU�WDONLQJ�WR�WKH�JLUOV¶� IDPLOLHV��XVXDOO\�ZKHQ�WKH\� ZHUH� VWLOO� ZLWK� WKH� WUDIILFNHUV� RU� DIWHU� WKHLU� GHDWK�� DQG WR� WKH� JLUOV�WKHPVHOYHV� �ZKR� ZHUH� LQWHUYLHZHG� RYHU� WKH� SKRQH� DQG� ZKLOH� WKH\� ZRUNHG� DV�SURVWLWXWHV��
3ULRU� WR� WKH� WUDIILFNHUV¶� UHFUXLWPHQW�RI� WKHVH�JLUOV�� WKH�PDMRULW\�FDPH� IURP� ORZ�LQFRPH�GLVWULFWV�ORFDWHG�LQ�UXUDO�DUHDV�RI�WKH�FRXQWU\��$PRQJ�WKRVH�ZKR�OLYHG�LQ�FDSLWDOV� RU� LQ� WKH� FLWLHV�ZLWKLQ�PHWURSROLWDQ� UHJLRQV�� WKH�JUHDW�PDMRULW\� OLYHG� LQ�VXEXUEDQ�DUHDV�DQG�GLVWULFWV�
$OWKRXJK�WKH�SURVSHFW�RI�SD\PHQW�LV�D�UHOHYDQW�LVVXH��LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�ZKHQ� WUDIILFNLQJ� LQLWLDWHV� LQ� WKH� UXUDO� SDUW� RI� WKH� FRXQWU\�� WKHVH� ZRPHQ� DUH�
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GLUHFWO\� LQIOXHQFHG�E\�QRW� RQO\� WKH� WUDIILFNHUV¶� LOOXVRU\�RIIHUV�� EXW� DOVR� WKH�JLUOV¶�QHHG�WR�VXUYLYH�DQG�WKH�IDPLO\�YLROHQFH�WKDW�PDQ\�RI�WKHP�H[SHULHQFH�
7KHUHIRUH��ZKHQ� WKHVH� JLUOV�PDNH� WKHLU� GHFLVLRQ�� ILQDQFLDO� QHHG� LV� QRW� WKH� RQO\�FRQVLGHUDWLRQ��)DPLO\�SUREOHPV�FDQ�DOVR�EH�D�GHWHUPLQLQJ�IDFWRU�

³$� ���\HDU�ROG� %UD]LOLDQ� JLUO�ZDV� UHVFXHG� IURP�D� EURWKHO� WKH� QLJKW� EHIRUH� ODVW�� LQ�&DWXHWr��
3DUDJXD\������NLORPHWHUV�IURP�&LXGDG�'HO�(VWH��ERUGHULQJ�%UD]LO��E\�GHSXWLHV�RI�WKH�+XPDQ�
5LJKWV &RPPLVVLRQ� RI� WKH� PXQLFLSDO� FRXQFLO���� 7KH� JLUO� OHIW� KHU� SDUHQW¶V� KRXVH� LQ� )R]� GR�
,JXDoX� QLQH� PRQWKV� DJR���� 0RWKHU� DQG� GDXJKWHU� DFNQRZOHGJHG� WKDW� VKH� OHIW� KHU� KRPH�
EHFDXVH�VKH�ZDV�FRQVWDQWO\�EHDWHQ�E\�KHU�IDWKHU��ZKR�DOVR�WULHG�WR�UDSH�KHU���´��1HZVSDSHU�
2�*ORER�5-��1RY������������

:KHQ� FRQVLGHULQJ� WKH� FDVHV� RI� WUDIILFNLQJ� LQ�PRUH� HFRQRPLFDOO\� GHYHORSHG� DQG�PDMRU�PHWURSROLWDQ�UHJLRQV�± 6mR�3DXOR�63��5LR�GH�-DQHLUR�5-��3RUWR�$OHJUH�56��6DOYDGRU�%$�H�*RLkQLD�*2�± LW�ZDV�IRXQG�WKDW�WKHUH�LV�DOZD\V�D�QHHG�WR�VXUYLYH��HYHQ� WKRXJK� PDQ\� RI� WKH� JLUOV� DUH� DWWUDFWHG� WR� WKH� ODUJH� DPRXQWV� RI� PRQH\�RIIHUHG�E\�WKH�UHFUXLWHUV�
,W�LV�LPSRUWDQW�WR�KLJKOLJKW�WKH�IDFW�WKDW�PRVW�RI�WKH�SURSRVDOV�PDGH�E\�UHFUXLWHUV�DUH� IURP� PHPEHUV� RI� WUDIILFNLQJ� QHWZRUNV� RSHUDWLQJ� LQ� LQWHUQDWLRQDO� URXWHV��$FFRUGLQJ� WR� WKH� DUWLFOHV�� WKHVH� WUDIILFNHUV� GHDO� ZLWK� ODUJH� DPRXQWV� RI� PRQH\�FRPSDUHG�WR�WKRVH�ZKR�UHFUXLW�DGROHVFHQWV�LQ�LQWHU�FLW\�DQG�LQWHUVWDWH�URXWHV�
7KHVH�\RXQJ�ZRPHQ�DUH�HQFKDQWHG�ZLWK�WKH�SRVVLELOLW\�RI�VDYLQJ�D�ORW�RI�PRQH\�DEURDG�� WKH�PDLQ� SRLQW� RI� VHGXFWLRQ� E\� WKHVH� WUDIILFNHUV�� DQG� WKH� SRVVLELOLW\� RI�ODQGLQJ�D�VWDEOH�MRE�DQG�TXLFN�HQULFKPHQW�
7KH� LQIRUPDWLRQ� SURYLGHG� E\� WKH�PHGLD� VKRZV� WKDW� IRUJHU\� RI� GRFXPHQWV� LV� D�FRPPRQ�SUDFWLFH��HVSHFLDOO\�LQ�WKH�FDVHV�RI�LQWHUQDWLRQDO�URXWHV� 7KH�REMHFWLYH�LV�WR�³WXUQ´�WKH�DGROHVFHQWV�LQWR�DGXOWV�LQ�RUGHU�WR�IDFLOLWDWH�WKHLU�HQWU\�LQWR�DQG�RXW�RI�WKH�FRXQWU\�
%DVHG�RQ�WKH�UHJLRQDO�UHSRUW�RI�URXWHV��LW�LV�VDIH�WR�VD\�WKDW�WUDIILFNLQJ�LQ�FKLOGUHQ�KDSSHQV�OHVV�IUHTXHQWO\�WKDQ�WUDIILFNLQJ�LQ�ZRPHQ�DQG�DGROHVFHQWV��7KHUHIRUH��LW�LV� LPSRVVLEOH� WR�SUHFLVHO\�GHWHUPLQH�WKHVH� ILJXUHV��VLQFH�TXDQWLILFDWLRQ�ZDV�RQO\�SRVVLEOH�ZKHQ�D�UHIHUHQFH�WR�³ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV´�ZDV�PDGH�
������([SORLWHU���'HPDQG���7UDIILFNLQJ�6XSSRUW�1HWZRUNV
7R� H[SORLW� PHDQV� WR� WDNH� DGYDQWDJH� RI� D� VLWXDWLRQ�� DV� LV� WKH� FDVH� ZKHQ� DQ�H[SORLWHU� IRUFHV� DQG� DEXVHV� WKH� UHODWLRQVKLS�PDLQWDLQHG�ZLWK� WKH�ZRPDQ�� FKLOG�DQG�DGROHVFHQW�WKDW�LV�EHLQJ�WUDIILFNHG�IRU�VH[XDO�SXUSRVHV�
7KH�H[SORLWHU� LV�FDSDEOH�RI�H[HUWLQJ�KLV�SRZHU�RI�GRPLQDWLRQ�DQG�H[SORLWDWLRQ� LQ�VHYHUDO�VRFLDO�FRQWH[WV��HLWKHU�GXH�WR�FXOWXUDO�UHDVRQV��SHUVRQDOLW\��DQG�EHKDYLRU��ZLWKRXW��KRZHYHU��LW�EHLQJ�FRQVLGHUHG�D�VSHFLILF�FODVV�
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2QH� FDQ� LGHQWLI\� DQ� H[SORLWHU� DV� EHLQJ� WKH� VDPH� DV� D� FRQVXPHU�� UHFUXLWHU� RU�VRPHRQH�ZKR�KHOSV� LQ�HQWLFLQJ�WKH�YLFWLP�WR�D�FULPLQDO�WUDIILFNLQJ�QHWZRUN��7KH�V\QGLFDWH�RU�QHWZRUN�LV�RUJDQL]HG�E\�GLIIHUHQW�SDUWLFLSDQWV�ZLWK�WKHLU�RZQ�VSHFLILF�UROH�LQRUJDQL]HG�FULPH�LQ�RUGHU�WR�GULYH�WKH�GHPDQG�LQ�WKH�VH[�PDUNHW�
7KH�H[SORLWHU�KDV�DFFHVV�WR�WKH�YLFWLP�DQG�WR�WKH�UHFUXLWLQJ�V\QGLFDWHV��7KH\�DUH�FDSDEOH�RI�GHYHORSLQJ�UHODWLRQVKLSV�RI�SRZHU��WDNLQJ�DGYDQWDJH�RI�WKH�YXOQHUDEOH�VLWXDWLRQV�LQ�ZKLFK�WKHVH�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�ILQG�WKHPVHOYHV��7KLV�UHODWLRQVKLS� WDNHV� WKH� IRUP�RI� VHGXFWLRQ�� DEXVH�RI� WUXVW�� GHFHLW� DQG� OLHV��ZKLFK�FDQ�OHDG�WR�WKH�³LQGXFHG�FRQVHQW´�� RI�WKH�YLFWLP�
$Q� H[SORLWHU� LV� DQ\� SHUVRQ� WKDW� PDNHV� GHPDQGV� RQ� ZRPHQ�� FKLOGUHQ� DQG�DGROHVFHQWV�IRU�WKH�SXUSRVH�RI�H[SORLWLQJ�WKHP�WKURXJK�WKHVH�WUDIILFNLQJ�VXSSRUW�QHWZRUNV� RU� XVH� WKH� VH[XDO� VHUYLFHV� RIIHUHG� E\� WKHVH� QHWZRUNV��'HPDQG� LV� DQ�DFWLRQ�RQ�WKH�SDUW�RI�WKRVH�ZKR�VHHN�RU�WU\�WR�LOOLFLW�DQG�RU�FRQVXPH�WKH�VH[XDO�VHUYLFHV�RIIHUHG�E\�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�� IRU�WKH�SXUSRVH�RI�VHOOLQJ�DQG�RU�VDWLVI\LQJ�WKHLU�RZQ�VH[XDO�GHVLUHV��� 7KLV�LV�DFFRPSOLVKHG�WKURXJK�DEXVH�DQG� VH[XDO� H[SORLWDWLRQ�� 7KHUHIRUH�� WKRVH� ZKR� DUH� RQ� WKH� GHPDQG� VLGH� RI� WKH�HTXDWLRQ�DUH�DOVR�FRQVLGHUHG�H[SORLWHUV�
$FFRUGLQJ�WR�'DYLGVRQ��������³���� LW�EHFRPHV� LPSRVVLEOH� WR� WDON�DERXW�D�VH[XDO�
H[SORLWHU� DV� D� W\SH� RI SHUVRQ� ZLWK� VSHFLILF� RU� H[FOXVLYH� FKDUDFWHULVWLFV�´ 7KLV�PHDQV� WKDW� LW� LV�H[WUHPHO\�FRPSOH[� WR�GLVWLQJXLVK� WKH�VSHFLILF�FKDUDFWHULVWLFV�RI�DQ�H[SORLWHU��)XUWKHUPRUH��DWWHPSWLQJ�WR�FUHDWH�D�SURILOH�RI�DQ�H[SORLWHU��WDNLQJ�LQWR�FRQVLGHUDWLRQ�DOO� WKH�GLIIHUHQW�VLWXDWLRQV�DQG�WKH�PXOWLSOH� IDFHWV� LQFOXGHG� LQ�WKLV�SHUVRQ¶V�SURILOH��GRHV�QRW�IROORZ�WKH�PHWKRGRORJLFDO�RXWOLQH�RI�WKLV�UHVHDUFK��+RZHYHU�� WKH� DFWXDO� SUDFWLFH� RI� VH[XDO� H[SORLWDWLRQ� LV� FRQVLGHUHG� DV� D�GLVWLQJXLVKLQJ�FKDUDFWHULVWLF�EHWZHHQ�WKHVH�DQG�RWKHU�LQGLYLGXDOV�
7UDIILFNLQJ�6XSSRUW�1HWZRUNV
7UDIILFNLQJ� VXSSRUW� QHWZRUNV� IRU� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� DUH� RUJDQL]HG�OLNH�D�ZHE�RI�DFWRUV�ZKR�SHUIRUP�GLIIHUHQW�UROHV��UHFUXLWHUV��RZQHUV��HPSOR\HHV�DQG�RWKHU� LQWHUPHGLDU\�SOD\HUV��ZLWK�WKH�JRDO�RI�H[SORLWDWLRQ�IRU�PDWHULDO�JRRGV�RU�SURILW�
7KHVH�QHWZRUNV�DUH�KLGGHQ�EHKLQG�OHJDO�DQG�LOOHJDO�FRPPHUFLDO�FRPSDQLHV��VXFK�DV� WRXULVP�� HQWHUWDLQPHQW�� WUDQVSRUWDWLRQ�� IDVKLRQ�� FXOWXUDO�� DQG� WKH�SRUQRJUDSKLF� LQGXVWU\� RI� VHUYLFH� DJHQFLHV� �PDVVDJH� SDUORUV�� HVFRUW� VHUYLFHV«���DV�ZHOO�DV�RWKHU�PDUNHWV�WKDW�IDFLOLWDWH�WUDIILFNLQJ�DFWLYLWLHV�IRU�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ�

³���7KH�FDVH�RI�D�9HQH]XHODQ�IODJUDQWO\�DUUHVWHG�LQ�-DQXDU\�������PDNHV�XV�WKLQN�KH�EHORQJV�
WR� D� ODUJH� V\QGLFDWH�� VLQFH� KLV� OHJDO� DVVLVWDQFH� KDV� KHDGTXDUWHUV� LQ� 9HQH]XHOD�� EXW� DOVR�

�� 3OHDVH�UHIHU�WR�WKH�H[SODQDWLRQ�FRQWDLQHG�LQ�,WHP���RI�WKLV�UHSRUW��XQGHU�³&RQFHSWXDO�$VSHFWV�´�� $OWKRXJK� DOVR� FRQVLGHUHG� DQ� H[SORLWHU�� FRQVXPHUV� ZKR� SXUFKDVH� VH[XDO� VHUYLFHV� IRU� VDWLVI\LQJ� WKHLU� RZQ�³GHVLUHV´�ZHUH�QRW�DQ�REMHFW�RI�WKLV�UHVHDUFK�



PESTRAF -  BRASIL

��

RIILFHV�LQ�0DUJDULWD��-DPDLFD�DQG�7ULQLGDG�DQG�7REDJR��(YLGHQFH�H[LVWV�WKDW�PHPEHUV�RI�WKH�
9HQH]XHODQ� *XDUG� DUH� LQYROYHG� DV� IDFLOLWDWRUV� RI� WUDIILFNLQJ� LQ� ZRPHQ�� DFFRUGLQJ� WR�
VWDWHPHQWV�JLYHQ�E\�WKH�%UD]LOLDQ�ZRPHQ�WR�SROLFH�LQ�5RUDLPD��7KH�YHVVHOV�DOVR�VHUYH�DV�DQ�
LQWHUPHGLDU\� WR� WKH� SURVWLWXWLRQ� RI� \RXQJ� JLUOV� DQG� D� µVH[\�WD[L¶� VHUYLFH�´� �1RUWK� 5HJLRQ�
5HSRUW�
³����,Q�������D�UHFUXLWPHQW�QHWZRUN�ZDV�GLVFRYHUHG�LQ�WKH�6WDWH�RI�5LR�GH�-DQHLUR��PDLQWDLQHG�
E\�IRXU�SHRSOH��WKUHH�IURP�5LR�DQG�RQH�IURP�1LWHUyL��ZRUNLQJ�LQ�QLJKWFOXEV�DQG�GLVFR�FOXEV�LQ�
'RZQWRZQ� DQG� VXEXUEDQ� DUHDV� RI� WKH� FLW\�� :RPHQ� ZHUH� DSSURDFKHG� ZLWK� WKH� SURPLVH� RI�
ZRUNLQJ�DEURDG�DV�GDQFHUV��ZDLWUHVVHV��EDE\�VLWWHUV�DQG�SURPLVHG�WKH\�ZRXOG�HDUQ�QR� OHVV�
WKDQ�86��������SOXV�KRXVLQJ�DQG� IRRG��7KHLU�GHVWLQDWLRQ�ZDV�,VUDHO�DQG�XSRQ�WKHLU�DUULYDO��
WKHLU�SDVVSRUWV�ZHUH�WDNHQ�DQG�WKH\�ZHUH�NHSW�ORFNHG�XS��ZRUNLQJ�IURP���S�P��WR������D�P��
ZLWK�XS�WR����DFWV�RI�VH[XDO� LQWHUFRXUVH�D�GD\��'XULQJ�WKHLU�GD\V�RII��WKH\�ZHUH�NHSW�XQGHU�
FRQVWDQW�ZDWFK���1HZVSDSHU�2�'LD�5-���������DQG������������5LR�GH�-DQHLUR�5HSRUW�

7KHVH� QHWZRUNV� DUH� VXSSRUWHG� E\� WHFKQRORJ\�� IDFLOLWDWLQJ� WKH� H[FKDQJH� RI�LQIRUPDWLRQ�� UHFUXLWPHQW�� WUDQVSRUWDWLRQ�� ORGJLQJ�� JXDUG�� DQG� FRQWURO� RI� WKHLU�DFWLRQV��:LWK� WKLV�� WKH\� FDQ� TXLFNO\� VHW�XS� DQG� GLVPDQWOH� WKHLU� RSHUDWLRQV�ZLWK�WKH�FRPSOLFLW\�RI�RWKHU�³DFWRUV´�RU�SOD\HUV�WKDW�DUH�³DERYH�DQ\�VXVSLFLRQ�´
&RPPHUFLDO� WUDIILFNLQJ� QHWZRUNV� DUH� RUJDQL]HG�ZLWKLQ� DQG� RXWVLGH� WKH� FRXQWU\��PDLQWDLQLQJ�FRQWDFW�ZLWK�LQWHUQDWLRQDO�RUJDQL]HG�FULPH�V\QGLFDWHV��7KLV�KDV�EHHQ�YHULILHG� E\� WKH� GHWHFWLRQ� RI� 0DILD� JURXSV� LQ� WKH� FRXQWU\� �<DNX]D�� 5XVVLDQ� DQG�&KLQHVH�7ULDG�����ZRUNLQJ�ZLWK�WKH�LQWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ�

³����,QWHUQDWLRQDO�0DILD��5XVVLDQ��&KLQHVH��-DSDQHVH��,WDOLDQ� ,VUDHOL��6SDQLVK��0H[LFDQ����XVH�
µWRXULVW�WULSV¶�DQG�WKH�,QWHUQHW�WR�VHOO�JLUOV��UHO\LQJ�RQ�WKH�FRPSOLFLW\�RI�VRPH�LQGLYLGXDOV�IURP�
WKH�&LYLO�DQG�0LOLWDU\�3ROLFH��DV�ZHOO�DV�WRS�PRGHO�DJHQFLHV��FKLOG�VHUYLFH�DJHQFLHV��DQG�DLUSRUW�
HPSOR\HHV�´��5LR�GH�-DQHLUR�5HSRUW�
³���7KH�ZD\�WKH�5XVVLDQ�DQG�&KLQHVH�0DILD�ZRUN� LV�YHU\�VLPLODU�� �+HUH� LQ�%UD]LO�� WKH\�KDYH��
OHW¶V� VXSSRVH�� D� JURXS� WKDW� ZRUNV� WR� OXUH� WKHVH� JLUOV� LQ�� � 7KH\� DUH� %UD]LOLDQV� ZKR� KDYH�
HYHU\WKLQJ�SUHSDUHG�LQ�NH\�SODFHV�DQG�DWWUDFW�WKHVH�JLUOV��7KH\�GUDZ�XS�FRQWUDFWV�WR�FRQYLQFH�
WKHP�DQG�HYHQ�JR�WR�WKHLU�IDPLO\¶V�KRPH����-XVW�ORRNLQJ�DW�WKH�RSHUDWLRQV��LW¶V�SHUIHFW���´��5LR�
GH�-DQHLUR�5HSRUW�

7KH�FRQQHFWLRQ�RI�WKHVH�%UD]LOLDQ�DQG�IRUHLJQ�UHFUXLWHUV�WR�HVWDEOLVKHG�QHWZRUNV�LQ� WKH� UHFHLYLQJ� FRXQWULHV� RI� WKH� WUDIILFNHG�ZRPHQ�DQG�DGROHVFHQWV� LV� HYLGHQFH�WKDW�WKHUH�LV�D�WUDQVQDWLRQDO�FRQQHFWLRQ��0HGLD�3(675$)�����������
'LIIHUHQW� WUDIILFNLQJ� VXSSRUW� QHWZRUNV� ZHUH� LGHQWLILHG� ERWK� DW� WKH� QDWLRQDO� DQG�LQWHUQDWLRQDO� OHYHOV���7KH�W\SHV�RI�QHWZRUN�DQG�WKH�VWDWHPHQWV�WDNHQ�GXULQJ�WKH�ILHOG�UHVHDUFK�DUH�SURYLGHG�EHORZ�
�D�� (QWHUWDLQPHQW� QHWZRUN�� VKRSSLQJ� PDOOV�� QLJKWFOXEV�� EDUV�� UHVWDXUDQWV��PRWHOV��EHDFK�WHQWV��IDVW�IRRG�UHVWDXUDQWV��VKRZKRXVHV��VDPED�JDWKHULQJV��EURWKHOV��PDVVDJH�SDUORUV«
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³���� 7ZR� VLVWHUV� VWDWHG� WKDW�PRUH� WKDQ� ���ZRPHQ� IURP� 3DUi� DUH�ZRUNLQJ� DV� SURVWLWXWHV� LQ�
6XULQDPH��DQG�OLYLQJ�LQ�FRQGLWLRQV�RI�SRYHUW\����EHFDXVH�WKH\�ZHUH�WULFNHG�ZLWK�WKH�SURPLVH�
RI�HDV\� MREV��%RWK� ����ZHUH� LQYLWHG�E\� WKHLU�FRXVLQ��5DLPXQGD�� WR�ZRUN� LQ�6XULQDPH��ZKHUH�
VKH�OLYHV��5DLPXQGD�RIIHUHG�WKHP�5����������WR�KDYH�WKHLU�SDVVSRUWV�LVVXHG�LQ�%HOpP��8SRQ�
DUULYDO��WKH\�ZHUH�WDNHQ�WR�³'LDPRQG´�QLJKWFOXE�����ZKHUH�WKH\�ZRXOG�KDYH�WR�SD\�86�����D�
GD\�IRU�ORGJLQJ��7KH�GHEW�ZDV�D�ZD\�WR�NHHS�ERWK�RI�WKHP�LQ�WKH�FOXE��7KHLU�GHEW�ZDV�DOUHDG\�
DPRXQWLQJ�WR�86������7KH\�GLVFRYHUHG�WKH�SODFH�ZDV�D�EURWKHO�WKDW�KHOG�VKRZV�ZLWK�PRUH�
WKDQ� ����ZRPHQ� IURP� VHYHUDO� FRXQWULHV�� 7KH� ZRPHQ�ZHUH� EHDWHQ� DQG� HYHQ� UDSHG� LQ� WKH�
FOXE���:KHQ�WKH\�DUULYHG��WKH\�KDG�WR�VLJQ�D�FRQWUDFW�EXW�UHIXVHG�DIWHU�UHDOL]LQJZKDW�LW�ZDV�
DOO�DERXW��µ:H�ZHUH�GHVSHUDWH�DQG�H[WUHPHO\�KXQJU\����RXU�FRXVLQ�WROG�XV�ZH�ZRXOG�KDYH�WR�
VWD\�LQ�WKH�FOXE�XQWLO�RXU�GHEWV�ZHUH�SDLG�RII��DQG�ZH�VKRXOG�QRW�WU\�WR�HVFDSH��EHFDXVH�WKH\�
ZRXOG�KXQW�XV�DQG�SUREDEO\�NLOO�XV�¶�7KH\�DVNHG�D�'XWFK�WRXULVW�WR�KHOS�WKHP�HVFDSH�DQG�KH�
LQGLFDWHG�WKH�%UD]LOLDQ�(PEDVV\�LQ�6XULQDPH��1HZVSDSHU�'LiULR�GR�3DUi�����������³0XOKHUHV�
GHQXQFLDP�FiUFHUH�H�SURVWLWXLomR´�± :RPHQ�GHQRXQFH�LQFDUFHUDWLRQ�DQG�SURVWLWXWLRQ����3DUi�
5HSRUW�
³���ZLWK�UHJDUGV�WR�WUDIILFNLQJ�DW�D QDWLRQDO�OHYHO��WKH�FLW\�RI�-L�3DUDQi�HPHUJHV�DV�D�SRLQW�RI�
FRQWURO� IRU�SURVWLWXWHV�IURP�RWKHU�6WDWHV��HVSHFLDOO\�0LQDV�*HUDLV�DQG�*RLiV��7KH�QLJKWFOXEV�
KDYH� DQ� DGYHUWLVHPHQW� QHWZRUN� LQ� WKH� FLW\� DQG� WKH\� EULQJ«� DGXOW� DQG� DGROHVFHQW�ZRPHQ��
'HSHQGLQJ�RQ�WKH FRQWUDFW�DQG�WKH�FRQGLWLRQV�RI�WKH�DGROHVFHQW�ZRPDQ��WKH�WULS�PD\�EH�E\�
SODQH��7KH�FRVWV�DUH�FRYHUHG�E\�WKH�QLJKWFOXE�RZQHUV��ZKR�LQ�WXUQ�FKDUJH�WKHP�WKH�GHEW������
�5RQG{QLD�5HSRUW�

$FFRUGLQJ� WR� VWDWHPHQWV� SURYLGHG� E\� LQIRUPDQWV� WR� WKH� UHVHDUFK� WHDP� IURP�5RQG{QLD��QLJKWFOXE�RZQHUV� ILQDQFH�WKH�JLUOV¶� LQWHUVWDWH�WULSV��WKHLU�PDLQWHQDQFH�LQ�WKH�GHVWLQDWLRQ�FLW\��DQG�SURYLGH�WKHP�ZLWK�DOFRKRO�DQG�GUXJV��DV�ZHOO�DV�WKHLU�ILUVW� FOLHQWV�� 7KH� UHFUXLWHG� JLUOV� DUH� ERQGHG� WR� WKHP� XQWLO� WKHLU� GHEWV� IRU�WUDQVSRUWDWLRQ� DQG� VXUYLYDO� DUH� SDLG� RII�� +RZHYHU�� UXOHV� FKDQJH� IURP� RQH�QLJKWFOXE� RZQHU� WR� DQRWKHU�� 6RPH� QLJKWFOXEV� SODFH� WKH� JLUOV� LQ� D� UHVWUDLQHG�HQYLURQPHQW�� OLWHUDOO\� ORFNLQJ�WKHP�XS�LQ�WKH�QLJKWFOXE��2WKHUV�DOORZ�WKH�JLUOV�WR�JR�RXW��XQGHU�FRQVWDQW�YLJLODQFH��DV�ORQJ�DV�WKH\�FRPH�EDFN�RQ�D�GDLO\�EDVLV�DQG�SD\�IRU�WKHLU�GD\¶V�ZRUN��7KH\�DUH�VXEMHFWHG�WR�SK\VLFDO�WKUHDWV��HVSHFLDOO\�VLQFH�WKH\�DUH�XQGHU����DQG�XQIDPLOLDU�ZLWK�WKH�FLW\�
³���LQ� -XO\� ������ WKH� )HGHUDO� 3ROLFH� GHVWUR\HG� LQ� WKH� FLWLHV� RI� %RD� 9LVWD� DQG� ,UDFHPD�� D�
V\QGLFDWH�RI�WUDIILFNHUV�ZRUNLQJ�LQ�EDUV�DQG�UHVWDXUDQWV�ZKHUH�\RXQJ�JLUOV��EHWZHHQ�WKH�DJHV�
RI����DQG�����IURP�$PD]RQDV�ZHUH�WDNHQ�RYHU�SURPLVHV�RI�HPSOR\PHQW�DQG�JRRG�VDODULHV��
,Q�WKH�FLW\�RI�,UDFHPD������NP�IURP�0DQDXV���WKH�JLUOV�ZHUH�NHSW�ORFNHGXS��DVVDXOWHG�DQG�
IRUFHG�WR�KDYH�VH[XDO�LQWHUFRXUVH�ZLWK�WUXFN�GULYHUV�DQG�JROG�PLQHUV��VRPHWLPHV�LQ�H[FKDQJH�
IRU� WZR� GDLO\�PHDOV�� 7KH\�ZRUNHG� DW� ³0DORFmR� =DQ]�V� %$5´� DQG�ZHUH� RQO\� DEOH� WR� HVFDSH�
DIWHU�D�WUXFN�GULYHU�WRRN�WKHP�WR�WKH�&LYLO�3ROLFH�RI�%RD�9LVWD��$W�WKH�WLPH��SROLFH�ZHUH�DEOH�WR�
DUUHVW� RWKHU� DGROHVFHQWV� DQG� ZRPHQ�� ZKR� ZHUH� ODWHU� VHQW� WR� 0DQDXV�� 7KH� JLUOV� ZHUH�
VXEMHFWHG� WR� WRUWXUH� DQG� GHDWK� WKUHDWV���� DQG� KDG� WKHLU� GRFXPHQWV� WDNHQ� DZD\� WR� DYRLG�
HVFDSH���´��5RUDLPD�5HSRUW�
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�E�� )DVKLRQ� 0DUNHW� 1HWZRUN�� PRGHOLQJ� DJHQFLHV� �SKRWRJUDSK\�� YLGHRV�� DQG�PRYLHV�
³$OVR�GXULQJ�DQ�LQWHUYLHZ��RQH�RI�WKH�PRGHOV��D����\HDU�ROG��WROG�WKH�VWRU\�RI�WZR�IULHQGV�ZKR�
UHFHLYHG� GHFHLWIXO� SURSRVDOV� ZKHQ� WKH\� ZHQW� WR� 6mR� 3DXOR�� 2QH� RI� WKHP�� D� ���\HDU�ROG��
DFFHSWHG�WKH�RIIHU�DQG�WUDYHOHG�WR�6SDLQ�ZLWKRXW�KHU�IDPLO\��$V�WLPH�SDVVHG��WKH�IDPLO\�ORVW�
FRQWDFW�ZLWK�KHU��7KH�RWKHU�RQH��D����\HDU�ROG�JLUO�UHIXVHG�WKH�RIIHU��ZHQW�EDFN�WR�5RQG{QLD��
DQG�TXLW�WKH�PRGHOLQJ�EXVLQHVV�´��5RQG{QLD�5HSRUW�

�F�� (PSOR\PHQW� $JHQFLHV� 1HWZRUN�� GRPHVWLF� VHUYDQWV�� EDE\�VLWWHUV�� WUDYHO�HVFRUW�DQG�DUWLVWLF�MREV��GDQFHUV��VLQJHUV����
³)RUPV�RI�UHFUXLWPHQW�DOVR�GLIIHU�DFFRUGLQJ�WR�WKH�ERUGHU�FRQWURO����L�H���LQ�WKH�8QLWHG�6WDWHV��
WKH\� GHQ\� WKLV� SKHQRPHQRQ� H[LVWV� GXH� WR� WRXJKHU� LPPLJUDWLRQ� UHVWULFWLRQV�� +RZHYHU��
WUDIILFNLQJ�H[LVWV�DQG�PRVW�RI�WKH�%UD]LOLDQ�ZRPHQ�HQWHU�WKH�FRXQWU\�DIWHU�UHFHLYLQJ�MRE�RIIHUV�
DV�GRPHVWLF�VHUYDQWV�DQG�HQG�XS�HQVODYHG�E\�GLSORPDWV�´��5LR�GH�-DQHLUR�5HSRUW�

�G�� 0DUULDJH�$JHQF\�1HWZRUN
$PRQJ� DOO� WKH� IRUPV� RI� WUDIILFNLQJ� QHWZRUNV�� PDUULDJH� DJHQFLHV� DUH� WKH� PRVW�GLIILFXOW� WR�FKDUDFWHUL]H�GXH�WR� WKH� LQYROYHPHQW�RI� ORYH�DQG�DIIHFWLRQ��ZKLFK�DUH�SDUW�RI�LQWHUSHUVRQDO�UHODWLRQVKLSV�
$FFRUGLQJ�WR�D�VWXG\�FRQGXFWHG�E\�&($3�LQ�������WKHUH�DUH�DW�OHDVW�WZR�W\SHV�RI�WUDIILFNLQJ�WKURXJK PDUULDJH��HLWKHU�WKH�ZRPHQ�DUH�DWWUDFWHG�E\�DGYHUWLVHPHQWV�RU�E\�VH[�WRXULVP��,Q�HLWKHU�FDVH��WKH�IRUHLJQ�PDQ�FRPHV�WR�%UD]LO�WR�SLFN�XS�WKH�IHPDOH� FDQGLGDWH�� 6KH� RIWHQ� OHDYHV� WKH� FRXQWU\� QRW� NQRZLQJ� WKDW� WKHUH� LV� D�FRQWUDFW� EHWZHHQ� WKH�DJHQF\�DQG�KHU�SURVSHFWLYH�KXVEDQG��6KH� LV�DFWXDOO\�SXW�LQWR�D�WKUHH�PRQWK�³WHVW´�SHULRG��DQG�KH�KDV�WKH�ULJKW�WR�UHWXUQ�WKH�ZRPDQ�LQ�WKH�HYHQW�KH�LV�QRW�VDWLVILHG�

³���6RPH�UHFUXLWHUV�HYHQ�PDUU\�WKH�ZRPHQ�WR�DYRLG�SUREOHPV�RI�GHSRUWDWLRQ���´
³����ZLWKLQ� WKH�JURXS�RI� WUDIILFNHG�ZRPHQ�� WKRVH�ZKR�JR� WR�RWKHU�FRXQWULHV�PDUULHG�RU�ZLWK�
WKH�SURPLVH� WR�PDUU\�D� IRUHLJQHU�VHH� WKHLU�H[SHFWDWLRQV�RI�D�³EHWWHU� OLIH´�DEURDG�YDQLVK�E\�
YLROHQW� VLWXDWLRQV�� OLNH� UDFH� GLVFULPLQDWLRQ�� SV\FKRORJLFDO�� SK\VLFDO� DQG� VH[XDO� DEXVH� DQG�
GHSUDYDWLRQ� RI� WKHLU� FLWL]HQVKLS� ULJKWV� ZLWKLQ� WKH� ODZV� RI� WKH� IRUHLJQ� FRXQWU\� �́� �%DKLD�
5HSRUW�
³����7KHQ��DOO�WKH�FXWH�JLUOV�ZKR�KDYH�VRPHRQH�LQWHUHVWHG�LQ�WKHP��WDNLQJ�WKHLU�SLFWXUH�DQG�VR�
RQ����WKH\�DUH�ORVLQJ�D�ORW��EHFDXVH�D�IRUHLJQHU��JULQJR��KDV�DOUHDG\�JRWWHQ�KHU�SLFWXUH�D�ZKLOH�
DJR�ZKLOH�VWLOO� LQ�KLV�FRXQWU\��7KH\�KDYH�QR�LGHD�DQG�KDYH�QHYHU�VHHQ�WKH�PDQ��EXW�KH�KDV�
DOUHDG\�VHHQ�WKHLU�SLFWXUHV��DQG�WKH�QLJKWFOXE�RZQHU�VD\V�µ,�ZDQW�WKLV�RQH�RU�WKDW�RQH���¶�DQG�
WKHQ�VKH�FRPHV�DQG�JHWV�PDUULHG��HYHQ�WDNHV�RQ�D�IDOVH�QDPH��7KH\�DOUHDG\�PDUULHG�*HUPDQ�
JX\V��WKHQ�WKH\�JR�WR�DQRWKHU�FLW\�DQG�JHW�PDUULHG���´��0DUDQKmR�5HSRUW�

�� ),/+2��$=,=��0DUULDJH�DJHQF\� LQ�*HUPDQ\�RIIHUV�%UD]LOLDQ�ZRPHQ�IRU�8����PLO��2�*ORER��5-��������������0(/$=2�� )HUQDQGD�� %UD]LOLDQ� JLUOV� DUH� SODFHG� IRU� VDOH� LQ� (XURSH�� &RUUHLR� %UD]LOLHQVH�� ������������ S�� ���%25*(6��&DUOD��6H[XDO�&RPPHUFH�LQ�(XURSH�H[SORLWV�%UD]LOLDQ�ZRPHQ��2�3RSXODU��*RLkQLD�������������S����
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�H�� 6H[� WHOHPDUNHWLQJ� 1HWZRUN�� QHZVSDSHUV�� ,QWHUQHW� DQG� 79� DGV� �FORVHG�FLUFXLW�
5HFUXLWPHQW�FDQ�DOVR�EH�GRQH�WKURXJK�VH[�WHOHPDUNHWLQJ��FODVVLILHG�DGV�DQG�WKH�,QWHUQHW�� 7HFKQRORJLFDO� DGYDQFHPHQWV�� VXFK� DV� WKH� XVH� RI� PRELOH� SKRQHV�� WKH�,QWHUQHW�DQG�FORVHG�FLUFXLW�WHOHYLVLRQ��IDFLOLWDWHV�WKH�LQWHUDFWLRQ�EHWZHHQ�PHPEHUV�RI� WKH� WUDIILFNLQJ� QHWZRUN� DQG� WKH� PRYHPHQW� DQG� FRQWURO� RI� WKHLU� DFWLRQV� LQ�GLIIHUHQW�VWDWHV�

³���WKHUH� ZDV� DQ� µ,QWHUQDWLRQDO� $JHQF\¶� OHDIOHW� LQ� FLUFXODWLRQ� LQ� %HOpP�� DGYHUWLVLQJ��
µ%5$=,/�1(7+(5/$1'6�:DQW� WR� ILQG�D�QLFH��NLQG�PDQ"�$Q�(XURSHDQ"�7DNH�\RXU�FKDQFH�DW�
KDSSLQHVV��1HZ�/LIH��$77(17,21��/DGLHV����\HDUV�ROG�DQG�DERYH��DUH�\RX�GUHDPLQJ�DERXW�
ILQGLQJ� \RXU� 3ULQFH� &KDUPLQJ"� 7KLV� LV� \RXU�PRPHQW���� 0HHW� D� NLQG�� JHQWOH� DQG� ILQDQFLDOO\�
VWDEOH�(XURSHDQ�PDQ��:H�FDQ�KHOS�\RX�¶�´��1RUWK�5HJLRQ�5HSRUW�
³����$Q�DG�SODFHG� IRU� UHFUXLWLQJ�QDWLYH� ,QGLDQ�ZRPHQ�RQ�WKH�,QWHUQHW� ���� WKH�SUHIHUHQFH�IRU�
ZRPHQ� IURP� WKH�1RUWKHDVW� UHJLRQ��EODFN�DQG� LOOLWHUDWH�� LV�DQRWKHU� LQGLFDWLRQ� WKDW�0DUDQKmR�
FRXOG� SRVVLEO\� EHFRPH� D� KLJK� WUDIILFNLQJ� VWDWH� WKDW� VXSSOLHV� WKH� LQWHUQDWLRQDO� PDUNHW�´�
�0DUDQKmR�5HSRUW�

�I�� 7RXULVP�LQGXVWU\�1HWZRUN��WUDYHO�DJHQFLHV��KRWHOV��KHDOWK�VSDV�UHVRUWV��WD[L�GULYHUV��WRXULVW�WUDQVSRUWDWLRQ
³����$FFRUGLQJ�WR�ILHOG�UHVHDUFK� LQ�)R]�GR�,JXDoX��WD[L�GULYHUV�KDYH�WKH�IROORZLQJ�DJUHHPHQW�
ZLWK� ORFDO� EURWKHOV�� WKH� FOLHQW� FKRRVHV�D�JLUO� �VRPHWLPHV�D�PLQRU�� E\� ORRNLQJ�DW� D�ERRN�RI�
SLFWXUHV���� WKHQ�� WKH�JLUO� LV�FRQWDFWHG�DQG�WKH�WD[L�GULYHU�SLFNV�KHU�XS�WR�PHHW�WKH�FOLHQW���´�
�6RXWK�5HJLRQ�5HSRUW�
³���� VRPH� KDYH� VWDWHG� WKDW� VHYHUDO� WLPHV� WKH\� WRRN� JLUOV� WR� 3RUWR� ,JXD]X�� LQ� $UJHQWLQD�� WR�
ZRUN�DV�SURVWLWXWHV���´��6RXWK�5HJLRQ�5HSRUW�

7KH�6RXWK�5HJLRQ UHVHDUFK� WHDP� LQWHUYLHZHG� WKUHH� WD[L�GULYHUV�ZLWK�PRUH�WKDQ���� \HDUV� RQ� WKH� MRE�� DV� ZHOO� DV� D� WD[L� FRPSDQ\� PDQDJHU�� ZKRVH� VWDWHPHQWV�FODULI\�WKHLU�LQYROYHPHQW�± D�IDFW�NQRZQ�E\�DOO�WKH�WD[L�GULYHUV�RU�WKRVH�ZKR�ZRUN�ZLWK�SURVWLWXWLRQ�
7KH�WHDP�UHSRUWHG�WKDW ³���DFFRUGLQJ�WR�WHVWLPRQ\��WKH�LQGLYLGXDOV�LQ�FKDUJH�RI�WKH�GHOLYHU\�RI�
WKHVH�JLUOV� �PDQ\�RI�ZKRP�DUH�XQGHU�����HLWKHU�SD\� IRU� WKH� WD[L� VHUYLFH�RU�HYHQ�VWHDO� WKH�
YHKLFOH��+RZHYHU��PRVW�RI�WKH�WLPH��WKHVH�SHRSOH�GRQ¶W�KDYH�D�SURIHVVLRQDO�GULYHU¶V�OLFHQVH�WR�
RSHUDWH� D� FRPPHUFLDO� YHKLFOH�� 7D[L� VHUYLFH� LV� IUHTXHQWO\� XVHG� LQ� LQWHU�FLW\� WUDIILFNLQJ��
WUDQVSRUWLQJ�JLUOV�IURP�QLJKWFOXEV�ORFDWHG�LQ�D�FHUWDLQ�FLW\�WR�DQRWKHU�FLW\�LQ�WKH�VWDWH��7KH\�
DOVR� DFW� DV� UHSUHVHQWDWLYHV� RI� QLJKWFOXE� RZQHUV�� $� SRLQW� PDGH� E\� DOO� WKH� LQWHUYLHZHG�
SURVWLWXWHV�LV�WKDW�WKH�UHFUXLWPHQW�LV�DOZD\V�GRQH�ZLWK�JLUOV�XQGHU�����VLQFH�WKH\�GRQ¶W�KDYH�
DQ\�H[SHULHQFH�DQG�DFWXDOO\�EHOLHYH�WKH�SURPLVHV�PDGH�E\�WKH�WUDIILFNHUV�´

�J�� 5HFUXLWPHQW�$JHQFLHV�IRU�,QIUDVWUXFWXUH�DQG�'HYHORSPHQW�3URMHFWV�1HWZRUN��UHFUXLWPHQW� IRU� DJULFXOWXUH�� KLJKZD\� DQG� ZDWHUZD\� FRQVWUXFWLRQ�� JROG�PLQLQJ�DQG�RWKHUV
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³0LQLQJ� DFWLYLWLHV�� HVSHFLDOO\� JROG� PLQLQJ�� LQ� WKH� 6WDWH� RI� 5RUDLPD� VHUYHV� WKH� WKLUG�OHYHO�
PDUNHW�� VXFK� DV� HTXLSPHQW� DQG� PDWHULDOV�� IRRG� VHUYLFH�� IRUHLJQ� H[FKDQJH� KRXVHV�� KRWHO�
LQGXVWU\�� DQG� ILQDQFLDO� LQVWLWXWLRQV� WKDW� KDYH� VXIIHUHG� ORVVHV� DIWHU� WKH� GHFUHDVH� LQ� PLQLQJ�
RSHUDWLRQV�� 7KH� 6WDWH¶V� SURGXFWLRQ� VWUXFWXUH�� ZKLFK� FRQFHQWUDWHG� KHDYLO\� RQ� WKLUG�OHYHO�
PDUNHWV�DQG�GLG�QRW�KDYH�D�EDVLV�IRU�VXVWDLQLQJ�RWKHU�VHFWRUV��LQFUHDVHG�5RUDLPD¶V�QHJDWLYH�
VRFLDO�LQGH[HV��VXFK�DV�XQHPSOR\PHQW��FULPLQDO�DFWLYLWLHV��GRPHVWLF�YLROHQFH��FKLOG�ODERU��DQG�
RWKHUV�´��1RUWK�5HJLRQ�5HSRUW�
³����6DQWD�(OHQD��9HQH]XHOD�� LV�D�FLW\�ZLWK�D� ODUJH�FRQWLQJHQF\�RI�PLOLWDU\�SHUVRQQHO��\RXQJ�
PHQ�VHUYLQJ�LQ�WKH�$UP\��DV�ZHOO�DV�JROG�DQG�GLDPRQG�PLQLQJ�RSHUDWLRQV��9HQH]XHOD¶V�ERUGHU�
FRQWURO� LQ� 6DQWD� (OHQD� LV� QRW� YHU\� ULJLG� HLWKHU� LQ� WKH� %UD]LOLDQ� RU� WKH� 9HQH]XHODQ� VLGH��
5HVHDUFKHUV�HQWHUHG�DQG� OHIW�9HQH]XHOD�ZLWKRXW�HYHQ�KDYLQJ�WR�VKRZ�GRFXPHQWDWLRQ�� µ(YHQ�
ZLWKRXW� D� SDVVSRUW�� ZH� ZHUH� DEOH� WR� REWDLQ� IURP� WKH� LPPLJUDWLRQ� FRQWURO� RIILFH� DQ�
DXWKRUL]DWLRQ� WR�JR� µLQVLGH�HYHQ� IXUWKHU¶� �DQ�H[SUHVVLRQ�XVHG�ZKHQ� OHDYLQJ�WKH�FRXQWU\�DQG�
HQWHULQJ�9HQH]XHOD���7KLV�DOVR�DVVXPHV�WKDW�WKHUH�LV�D�FHUWDLQ�HDVH�LQ�PRYHPHQW�ZLWKLQ�WKH�
9HQH]XHODQ�WHUULWRU\��ZLWKRXW�QHHGLQJ�D�SDVVSRUW�RU�DQ\�RWKHU�W\SH�RI�FRQWURO�´��1RUWK�5HJLRQ�
5HSRUW�

/DUJH� LQIUDVWUXFWXUH� SURMHFWV� �7XFXUXt�� DQG� PLQLQJ� RSHUDWLRQV� �7URPEHWDV��%DUFDUHQD�DQG�&DUDMiV��� DV�ZHOO� DV� WKH� µJROG� UXVK¶� LQ� WKH�6RXWK�DQG�6RXWKHDVW�SDUW� RI� WKH� 6WDWH� �&DUDMiV� DQG� 7DSDMyV��� PDGH� WKH� 6WDWH� RI� 3DUi� VHUYH� DV� D�VKHOWHU�WR�YDVW�DPRXQWV�RI�SHRSOH�LQ�WKH�����¶V�DQG�����¶V�

 7KH�SURVWLWXWLRQ�PDUNHW�GHYHORSHG�IROORZLQJ�WKH�VDPH�ORJLF��LW�IROORZHG�WKH�PLJUDWRU\�IORZ��LQFUHDVLQJ�DQG�GHFUHDVLQJ�DFFRUGLQJ�WR�FRQVWUXFWLRQ�DQG�JROG�PLQLQJ�RSHUDWLRQV�

-RXUQDOLVW� *LOEHUWR� 'LPHQVWHLQ�� ZKR� EDVHG� KLV� UHVHDUFK� RQ� WKH� 0RYLPHQWR�1DWLRQDO�0RYHPHQW�IRU�6WUHHW�&KLOGUHQ��1DFLRQDO�GH�0HQLQRV�H�0HQLQDV�GH�5XD��DQG�RQ�KLV� RZQ�REVHUYDWLRQV�� GHQRXQFHG WKH�H[LVWHQFH�RI� FKLOG�DQG�DGROHVFHQW�SURVWLWXWLRQ�� DQG� WKH� SULYDWH� LQFDUFHUDWLRQ� RI� ZRPHQ�� DV� ZHOO� DV� WKH� XVH� RI�SK\VLFDO�YLROHQFH�DQG�HYHQ�KRPLFLGH� ��

7KH� UHVHDUFK� HQWLWOHG� ³3URVWLWXLomR� H� $GROHVFrQFLD´�� �3URVWLWXWLRQ� DQG�$GROHVFHQFH�� FRQILUPHG� WKH� SUDFWLFH� RI� SURYLGLQJ� VH[XDO� VHUYLFHV LQ� WKH� JROG�PLQLQJ�RSHUDWLRQV�RI�7DSDMyV�9DOOH\��QHDU�3RUWR�7URPEHWDV��'XULQJ�WKH�UHVHDUFK�SHULRG�� LW� ZDV� REVHUYHG� WKDW� ��� ZRPHQ� DQG� DGROHVFHQWV� ����� RI� WKH� ���LQWHUYLHZHG�SHRSOH��FDPH� IURP�VPDOO� WRZQV� LQ� WKH�6WDWH�RI�3DUi��7KH�QHWZRUNV�LQYROYHG� LQ� WKH� UHFUXLWPHQW�� WUDQVSRUWDWLRQ� DQG� ORGJLQJ� RI� WKHVH� SHRSOH� ZHUH�FRPSRVHG�RI�XQVWUXFWXUHG�JURXSV��XVXDOO\�IDPLO\�PHPEHUV��ZKR�DUH�VXEPLWWHG�WR�RWKHU� GRPLQDQW� JURXSV�� FDOOHG� ³JROG�PLQLQJ� RZQHU´� DQG� ³GRQRV�GH�SLVWD´� �ODQH�RZQHUV��� WKDW� DSSDUHQWO\� FRQWUDFWHG� WKLUG�SDUWLHV� WR� SURYLGH� VH[XDO� VHUYLFHV� DW�WKHLU�SURSHUWLHV�

�� 'LPHQVWHLQ��*LOEHUWR��0HQLQDV�GD�1RLWH��*LUOV�RI�WKH�1LJKW��5LR�GH�-DQHLUR��9R]HV��������� 'LDV�� /XL]�&DUORV�GH�&DUYDOKR�HG�DOOL��3URVWLWXLomR�	�DGROHVFrQFLD�� 3URVWLWXLomR� MXYHQLO� QR� LQWHULRU� GR�3DUi��%HOpP��HGLWRUD�&HMXS�������
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7KH�IDOO�RI�JROG�PLQLQJ�RSHUDWLRQV�PDQDJHG�WR�UHGXFH�DOO�WKH�HFRQRPLF�DFWLYLWLHV��LQFOXGLQJ�VH[XDO�DFWLYLW\��$W�7URPEHWDV�3RUW��WKH�VLWXDWLRQ�FRQWLQXHV�SULPDULO\�GXH�WR� D� ODUJH� QXPEHU� RI� YHVVHOV� WUDQVSRUWLQJ� RUH�� ,Q� WKH� VWXG\� ³0HQLQDV� 6HP�
%RQHFDV�H�6HP�6RQKRV��$SHQDV�2EMHWRV�GH�3UD]HU��$�3URVWLWXLomR�HP�&DPHWi��
����� D� ����´� �*LUOV� :LWKRXW� 'ROOV� RU� 'UHDPV�� RQO\� 2EMHFWV� RI� 3OHDVXUH��3URVWLWXWLRQ�LQ�&DPHWi���WKH�DXWKRU��3LQWR�������VWDWHV�WKDW�VH[�FRPPHUFH�LQ�WKH�FLW\�LQFUHDVHG�VLJQLILFDQWO\�DV�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�7XFXUXt�3URMHFW�
$FFRUGLQJ�WR�GDWD�REWDLQHG�E\�WKH�PHGLD��PHQ��������EHWZHHQ�WKH�DJHV�RI����DQG� ���� DUH� QRWHG� DV� WKH� SUHGRPLQDQW� DJHQWV� IRU� HOLFLWLQJ�SURFXULQJ� RU�UHFUXLWPHQW� RI� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� WR� WUDIILFNLQJ� QHWZRUNV� IRU�VH[XDO�SXUSRVHV��$V�IRU�ZRPHQ��WKH�LQFLGHQFH�LV�����ZLWK�DQ�DJH�JURXS�EHWZHHQ����DQG�����0HGLD�5HVHDUFK�3(675$)�������

&KDUW�� ,QGLYLGXDOV�&RQQHFWHG�WR�WKH'LVWULEXWLRQ�RI�6H[�7UDIILFNLQJ

)HPDOH
���������� 0DOH

����������

1 ���

6RXUFH��3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH�������

)URP�WKH�WRWDO�QXPEHU�RI�UHFUXLWHUV�������LGHQWLILHG�E\�WKH�UHVHDUFK�FRQGXFWHG�LQ�WKH� PHGLD�� ��� DUH� IRUHLJQHUV� �IURP� 6SDLQ�� 1HWKHUODQGV�� 9HQH]XHOD�� 3DUDJXD\��*HUPDQ\��)UDQFH��,WDO\��3RUWXJDO��&KLQD��,VUDHO��%HOJLXP��5XVVLD��3RODQG��8QLWHG�6WDWHV�DQG�6ZLW]HUODQG��DQG�����DUH�%UD]LOLDQ�
7KH�%UD]LOLDQ�UHFUXLWHUV��PRVW�RI�WKHP�PDOH��EHORQJ�WR�GLIIHUHQW�VRFLDO�FODVVHV�DQG�DUH�EHWZHHQ�WKH�DJHV�RI����DQG�����7DNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�JHQHUDO�GDWD�RI�WKLV� UHVHDUFK�� VRPH� EHORQJ� WR� WKH� HFRQRPLF� HOLWH�� HLWKHU� RZQ� RU� ZRUN� IRU�
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QLJKWFOXEV� RU� RWKHU� SODFHV� WKDW� EHORQJ� WR� WKH� WUDIILFNLQJ� VXSSRUW� QHWZRUNV�� 7KH�VWDWHPHQWV�EHORZ�VXEVWDQWLDWH�WKLV�IDFW���
³���LQ�$KDOHJR��1HWKHUODQGV��WKHUH�DUH�QLJKWFOXE�RZQHUV�DQG�GULYHUV�ZKR�WDNH�WKH�JLUOV�IURP�
RQH�SODFH�WR�DQRWKHU��DQG�WKHUH�DUH�WKRVH�ZKR�ORRN�IRU�JLUOV�IURP�FRXQWU\�WR�FRXQWU\���7KH\�
DUH�NQRZQ�DV�µVXHWD¶������,Q�WKH�QLJKWFOXEV�WKHUH�DUH�WKH�ERG\JXDUGV��ZKR�DUH�UHVSRQVLEOH�IRU�
ZDWFKLQJ�WKH�ZRPHQ����7KH\�FRQWURO�WKHP�DQG�SUHYHQW�WKHP�IURP�KDYLQJ�FRQWDFW�ZLWK�RWKHU�
SHRSOH� DQG� HYHQ� ER\IULHQGV���� 7KH� QLJKWFOXE� RZQHU�� WKH� ERG\JXDUG� DQG� GULYHUV� PD\�
RFFDVLRQDOO\�DFW�DV�µVXHWD¶�´��0DUDQKmR�5HSRUW�

0DQ\�KDYH�SXEOLF� MREV� LQ�WKH�FLWLHV ZKHUH�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�DUH�EHLQJ�WUDIILFNHG�
³���,Q�*XDMDUi�0LULP��5RQG{QLD���ZH�QRWLFH�D�UHFUXLWLQJ�QHWZRUN�WKDW�JRHV�EH\RQG�QLJKWFOXE�
RZQHUV��*LUOV�XQGHU����FRQWUROOHG�E\� LQWHUQDWLRQDO�WUDIILFNLQJ�DUH�UHFUXLWHG�E\�PHQ�ZKR�DUH�
ZHOO� UHVSHFWHG� LQ� WKH� FLW\� RU� KDYH� D� ORW� RI� PRQH\�� HQFRXUDJLQJ� GUHDPV� RI� ILQDQFLDO�
DFFRPSOLVKPHQW��$FFRUGLQJ� WR�VWDWHPHQWV�IURP�WKRVH�ZKR�DVVLVW�WKH�YLFWLPV�RI�WKLV�W\SH�RI�
UHFUXLWLQJ�� WKH� QDPHV� RI� SROLWLFLDQV� DQG� SXEOLF� FLW\� ILJXUHV� DUH� TXLWH� HYLGHQW� LQ� WKH� JLUOV¶�
UHSRUW��7KHVH�SHRSOH�DUH�FRQQHFWHG�WR�WKH�DUHDV�RI�MXVWLFH�DQG�VHFXULW\��DQG�DUH�SURPLQHQW�
DQG� ZHOO�NQRZQ� LQGLYLGXDOV�� EHORQJLQJ� WR� WKH� HFRQRPLFDOO\� GRPLQDQW� JURXS� RI� WKH� FLW\�´�
�1RUWK�5HJLRQ�5HSRUW�

$FFRUGLQJ�WR� WKH�PHGLD��%UD]LOLDQ�PDOHV�DUH�WKH�PDLQ�UHFUXLWHUV�RI� LQWHUQDWLRQDO�WUDIILFNLQJ��:RPHQ�DUH�DOVR�LQYROYHG�LQ�WUDIILFNLQJ�E\�UHFUXLWLQJ�RWKHU�ZRPHQ�
³����*LUOV�ZKR�WUDYHO�WR�WKH�1HWKHUODQGV��*HUPDQ\�DQG�,WDO\��DQG�VWD\�WKHUH�IRU�D�ORQJ�WLPH��
DUH�IRUFHG�WR�LQYLWH�WKHLU�VLVWHUV�WR�YLVLW�WKHP��WKURXJK�IDNH�OHWWHUV�DQG�SKRQH�FDOOV��EHFDXVH�
WKH\�FDQQRW�WHOO�WKHP�WKH�WUXWK��7KH\�DUH�LQYLWHG�DQG�WKH�JX\V�VHQG�HYHU\WKLQJ���ZKHQ�WKH\�
DUULYH��WKH�JX\V�WDNH�WKHLU�SDVVSRUWV�DQG�WKH\�DUH�LQ�WKH�VDPH�VLWXDWLRQ����µ+H�LV�P\����\HDU�
ROG�GDXJKWHU¶V�IULHQG��ZKR�OLYHV�WKHUH¶����$QG�WKHQ��WKH�PRWKHU�DOORZV�WKH�GDXJKWHU�WR�WUDYHO�
ZLWK�WKDW�SHUVRQ�´��5LR�GH�-DQHLUR�5HSRUW�

7KH�UHFUXLWHU¶V�SURILOH�FRUUHVSRQGV�WR�WKH�UHTXLUHPHQWV�RI�WKH�WUDIILFNLQJ�PDUNHW�IRU�VH[XDO�SXUSRVHV��,Q�RWKHU�ZRUGV��WKH�SURILOH�RI�WKH�UHFUXLWHU�DQG�WKDW�RI�WKH�SHUVRQ�H[SORLWHG�E\� WKH�VH[�PDUNHW� LV�GHILQHG�E\�GHPDQG��EDVHG�RQ�FULWHULD�RI�VRFLDO�VWDWXV��DJH��VH[�DQG�FRORU�
����� 5RXWHV�8VHG�IRU�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�IRU�&RPPHUFLDO�6H[XDO�([SORLWDWLRQ
$1$/<6,6�2)�5287(6�$1'�&211(&7,216
5RXWHV�DUH�SUH�HVWDEOLVKHG�GLUHFWLRQV�PDGH�E\�SHRSOH�RU�JURXSV��ZKRVH�REMHFWLYH�LV�WR�UHDFK�D�SUH�SODQQHG�GHVWLQDWLRQ��7KH�PDMRU�IRFXV�RI�HODERUDWLQJ�D�URXWH�LV�WR�LGHQWLI\�D�GLUHFWLRQ� WKDW�EHVW�PHHWV� WKH�QHHGV�RI� WKRVH�ZKR�ZLOO� EH� WDNLQJ� WKDW�
�� 7KH�VWDWHPHQWV�VKRZQ�LQ�WKH�UHSRUW�GR�QRW�UHSUHVHQW�DQ�H[FOXVLYH�FKDUDFWHULVWLF�RI�WKH�UHJLRQ�RU�RI�WKH�VWDWH�LQGLFDWHG�DV�WKH�VRXUFH��EXW�DQ�H[DPSOH�RI�WKH�SKHQRPHQRQ��WKDW�PD\�DOVR�RFFXU�LQ�RWKHU�UHJLRQV�RU�VWDWHV��� 7HUP�XVHG�E\�WUDIILFNHG�ZRPHQ�ZKHQ�GHVFULELQJ�WKH�UHFUXLWHU�
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URXWH�� HLWKHU� IRU� WRXULVP� RU� EXVLQHVV� WUDYHO�� VWXG\� H[FXUVLRQV� RU� GLVFRYHU\�SXUSRVHV��RU�HYHQ�IRU�DFWLYLWLHV�FRQQHFWHG�ZLWK�RUJDQL]HG�FULPH��
$FFRUGLQJ�WR�$UWLFOH���D��RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�$JDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH���������DQ�RUJDQL]HG�FULPLQDO�JURXS�LV�WKDW�ZKLFK�LV�IRUPHG�E\�WKUHH�RU�PRUH�SHRSOH��H[LVWLQJ� IRU�D�SHULRG�RI� WLPH�DQG�DFWV� IRU�WKH�SXUSRVH�RI�FRPPLWWLQJ�RQH�RU�PRUH�VHULRXV�RU�HQXQFLDWHG�YLRODWLRQV�RI�WKH�&RQYHQWLRQ��ZLWK�WKH�JRDO�RI�GLUHFWO\�RU�LQGLUHFWO\�REWDLQLQJ�DQ�HFRQRPLF�RU�PDWHULDO�EHQHILW�
7DNLQJ� WKHVH� SRLQWV� RI� UHIHUHQFH� LQWR� FRQVLGHUDWLRQ�� URXWHV� IRU� WUDIILFNLQJ� LQ�ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� VH[XDO� H[SORLWDWLRQ� PXVW� EH� DQDO\]HG� DV�LQWHUFRQQHFWHG�JDSV�RI�RUJDQL]HG�FULPH���,Q�WKHVH�URXWHV��SRZHU�UHODWLRQVKLSV�DUH�EDVHG�XSRQ�D�0DILD�RUGHU��LQGLFDWLQJ�WKDW�LWV�HODERUDWLRQ�QRW�RQO\�LQYROYHV�WKRVH�UHODWHG�WR�FULPLQDO�QHWZRUNV�EXW�DOVR�GLIIHUHQW�LQVWLWXWLRQDO�SOD\HUV�
7KHVH� URXWHV� PD\� EH� E\� ODQG�� DLU�� ULYHU� RU� VHD�� 7KH\� DUH� VWUDWHJLFDOO\� EXLOW�DORQJVLGH� QHLJKERULQJ� FLWLHV� RU� WKRVH�ZLWK� OHJDO� RU� FODQGHVWLQH� URDGZD\V�� SRUWV�DQG�DLUSRUWV��UHSUHVHQWLQJ�HDV\�SRLQWV�RI�WUDQVSRUWDWLRQ��([DPSOH�FLWLHV�ZRXOG�EH�%DFDEDO� �0$��� %HOpP� �3$��� %RD� 9LVWD� �55��� 8EHUOkQGLD� �0*��� *DUDQKXQV� �3(���3HWUROLQD��3(���5LR�GH�-DQHLUR��5-���6mR�3DXOR��63��DQG�)R]�GR�,JXDoX��35��
$FFRUGLQJ�WR�GDWD�REWDLQHG�IURP�WKH�ILHOG�UHVHDUFK�FRQGXFWHG�E\�3(675$)�WHDPV�LQ�WKH�FRXQWU\���D��WKH�ZLGHO\�XVHG�PHDQV�RI�WUDQVSRUWDWLRQ�IRU�ODQG�QHWZRUNV�DUH�WD[LV�� FDUV� DQG� WUXFNV�� �E�� IRU� ULYHUV� DQG� VHD� WUDQVSRUWDWLRQ�� VPDOO� ERDWV� DQG�VKLSV�DUH�XVHG��DQG��F��DLU�WUDQVSRUWDWLRQ�LV�GRQH�E\�XVLQJ�FKDUWHUHG�SODQHV�DQG�RWKHUV�
7DNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�URXWHV�DQG�PHDQV�RI�WUDQVSRUWDWLRQ��7DEOHV���DQG���VKRZ� D� VXPPDU\� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� URXWHV� XVHG� E\� SHRSOH� LQ�WUDIILFNLQJ� QHWZRUNV�� ,W� LV� LPSRUWDQW� WR� KLJKOLJKW� WKDW� ERWK� ZLWKLQ� WKH� FRXQWU\��LQWHU�UHJLRQDO�� LQWHU�FLW\� DQG� LQWHUVWDWH�� DV� ZHOO� DV� RXWVLGH� WKH� FRXQWU\��LQWHUFRQWLQHQWDO��� WKHVH� URXWHV� RIIHU� GLIIHUHQW� PRGHV� RI� WUDYHO� DQG� LQ� VRPH�VLWXDWLRQV�PD\�FRQQHFW�WR�HDFK�RWKHU�
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7DEOH��
5RXWHV��,QWHUQDWLRQDO�)ORZ�RI�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV

(;7(51$/�75$)),&.,1*�5287(6��/$1'�
+LJKZD\V 'HSDUWXUH 'HVWLQDWLRQ 7\SH�RI�

7UDQVSRUWDWLRQ 7UDIILFNHG�3HUVRQV


%5���� 2LDSRTXH��$3�� 6mR�-RUJH�DQG�&D\HQD��)UHQFK�*X\DQD� &DUV�DQG�7D[L :
%5���� 2LDSRTXH��$3� &D\HQD��)UHQFK�*X\DQD� 7D[L &$
%5���� 3DFDUDLPD�± %RD�9LVWD��55� 6DQWD�+HOHQD�GH�8LHUHQ��9HQH]XHOD� 7D[L�DQG�%XV :���,QGLDQ�*LUOV
%5���� %UDVLOpLD�H�$VVLV�%UDVLO��$&� &RELMD��%ROLYLD� 7D[L $
1, &iFHUHV��07� 6DQ�0DWLDV�DQG�/D�3D]��%ROLYLD� 1, $:
1, &RUXPEi��ÈJXD�&ODUD�H�7UrV�/DJRDV��06� 3DUDJXD\��%ROLYLD��&KLOH��,WDO\�DQG�6SDLQ 1, $:
3RQWH�,QWHUQDFLRQDO�$JXVWtQ�-XVWR�± *HW~OLR�9DUJDV 8UXJXDLDQD��56� $UJHQWLQD 7D[L��%XV��7UXFN $:
1, 8UXJXDLDQD��56� &KLOH 7D[L��%XV�7UXFN $:
(;7(51$/�75$)),&.,1*�5287(6��6($�5,9(56�
3RUWV 'HSDUWXUH 'HVWLQDWLRQ 7\SH�RI�

7UDQVSRUWDWLRQ 7UDIILFNHG�3HUVRQV

,OOHJDO *XDMDUi�0LULP��52� &RELMD��%ROLYLD� 6PDOO�ERDWV :$
1, 0DUDQKmR��0$� )UHQFK�*X\DQD�DQG�1HWKHUODQGV 6KLS :$
6, %pOHP��3$� 6XULQDPH 6KLS $

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
)RQWH��3(675$)�������
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7$%/(���±5287(6 �FRQW��
,17(51$7,21$/�)/2:�2)�75$)),&.,1*�,1�:20(1��&+,/'5(1�$1'�$'2/(6&(176

(;7(51$/�75$)),&.,1*�5287(6��$,5�
$LUSRUWV 'HSDUWXUH 'HVWLQDWLRQ 7\SH�RI

7UDQVSRUWDWLRQ
7UDIILFNHG�
3HUVRQV

(GXDUGR�*RPHV��,QWHUQDWLRQDO� 0DQDXV��$0��DQG�%pOHP��3$� )UHQFK�*X\DQD��6XULQDPH�DQG�1HWKHUODQGV &RPPHUFLDO�3ODQH :$
*XDUDUDSHV��,QWHUQDWLRQDO� 5HFLIH��3(� 6SDLQ��,WDO\��*HUPDQ\�DQG�3RUWXJDO &RPPHUFLDO�3ODQH :$
,QWHUQDFLRQDO��*XDUXOKRV�H�7RP�
-RELP� 6mR�3DXOR��63��DQG�5LR�GH�-DQHLUR��5-� 6SDLQ��3RUWXJDO��6ZLW]HUODQG��1HWKHUODQGV��,WDO\�

DQG�*HUPDQ\ &RPPHUFLDO�3ODQH :$
*XDUXOKRV 6mR�3DXOR��63� +RQJ�.RQJ &RPPHUFLDO�3ODQH $
1, 3DOPDV��72� 6SDLQ 1, :
1, %UDVtOLD��')� 6SDLQ 1, :
1, 7ULQGDGH��$QiSROLV��1HUySROLV��$SDUHFLGD�GH�

*RLkQLD�DQG�*RLkQLD��*2� 6SDLQ 1, :
1, $SDUHFLGD�GH�*RLkQLD��*RLkQLD��*2� 3RUWXJDO 1, 1,
1, *RLkQLD��*2� 6ZLW]HUODQG 1, 1,
1, &DPSR�*UDQGH��07� ,WDO\ 1, $
1, &RUXPEi��ÈJXD�&ODUD�DQG�7UrV�/DJRDV��06� 3DUDJXD\��%ROLYLD��&KLOH�H�,WDO\ 1, :
*XDUXOKRV��63� 6mR�3DXOR��63� &KLQD��+RQJ�.RQJ�DQG�7DLZDQ� 1, $:
5XEHP�%HUWD 8UXJXDLDQD��56� 0XUFLD��6SDLQ� &RPPHUFLDO�3ODQH :
1, ,QWHULRU�GR�3DUDQi 6SDLQ 1, 1,

1, ,QWHULRU�GR�3DUDQi &RUGRED��$UJHQWLQD� 1, 1,

1, )R]�GR�,JXDoX��35� %XHQRV�$LUHV 1, 1,

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDomR
6RXUFHV��3(675$)�������
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7DEOH���5RXWHV��1DWLRQDO�)ORZ�RI�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV
,17(51$/�75$)),&.,1*�5287(6��/$1'�
+LJKZD\V 'HSDUWXUH 'HVWLQDWLRQ 7\SH�RI�

7UDQVSRUWDWLRQ
7UDIILFNHG�
3HUVRQV


%5���� 5LR�%UDQFR��$&� %UDVLOpLD��$&� 7D[L�DQG�7UXFN $
%5V�����DQG���� 5LR�%UDQFR��$&� 3RUWR�9HOKR��*XDMDUi�0LULP��3UHVLGHQWH�0pGLFL��

&HUHMHLUDV��-L�3DUDQi�H�$ULTXHPHV��52� 7UXFN $
%5���� %HOpP��3$� %UDVtOLD��')� 7UXFN $
%5V�����DQG���� %HOpP��3$� %RD�9LVWD��55� 1, 1,
%5���� ,UDFHPD��$0� %RD�9LVWD��55� &DU :$
%5���� 0DQDXV��$0� %RD�9LVWD��55� &DU�RU�EXV :$
%5V����������DQG���� 7LPRQ��%DFDEDO��/LPD�&DPSR��,PSHUDWUL]��0$� 6mR�/XL]��0$���7RFDQWLQV��72��DQG�3DUi��3$� &DU��%XV�DQG�7UXFN $
1, 5XUDO�DUHD�RI�5LR�GH�-DQHLUR��5-� &DSLWDO�RI�5LR�GH�-DQHLUR��5-� 7UXFN�DQG�7D[L :$
%5���� 6mR�3DXOR��63� &DPEXUL~��6&� &DU :
%5V�����DQG���� &D[LDV�GR�6XO��56� 6mR�3DXOR��63�� %XV $
%5V����������DQG���� 3RUWR�9HOKR��*XDMDUi�0LULP��3UHV��0pGLFL��

&HUHMHLUDV��-L�3DUDQi�H�$ULTXHPHV��52�
5LR�%UDQFR��$&���0DQDXV��$0���%HOpP��3$���0DWR�
*URVVR��07��DQG�*RLiV��*2� 7UXFN $

1, 6mR�0LJXHO�GR�$UDJXDLD��*2� &RFDOLQKR��07� 1, $
1, 0DUDEi��3$� &DOGDV�1RYDV��*2��H�*RLkQLD��*2� 1, $
1, $OWD�)ORUHVWD��07� 0DMXSi��3$� 1, $
1, &ULSXUL]mR��3$� $OWD�)ORUHVWD��07� 1, $
1, %DKLD��%$� 8UXJXDLDQD��56� 7UXFN $:
1, 6mR�3DXOR��63� 8UXJXDLDQD��56� 7UXFN $:
%5����������	�56���� 6DQWD�0DULD��56� 8UXJXDLDQD��56� 7UXFN $:
%5�����H�56���� ,WDTXL��56� 8UXJXDLDQD��56� 7D[L��%XV�DQG�7UXFN $:
%5���� &D[LDV��56� 6mR�3DXOR��63� 1, $



PESTRAF -  BRASIL

��

,17(51$/�75$)),&.,1*�5287(6��$,5�
$LUSRUWV 'HSDUWXUH 'HVWLQDWLRQ 7\SH�RI�7UDQVSRUWDWLRQ 7UDIILFNHG�3HUVRQV

(GXDUGR�*RPHV��LQWHUQDWLRQDO� 0DQDXV��$0� 6mR�3DXOR��63��DQG�5LR�GH�-DQHLUR�
�5-� &RPPHUFLDO�3ODQH $

(GXDUGR�*RPHV 0DQDXV��$0� 5HFLIH��3(� 3ODQH 1,
3LQWR�0DUWLQV��LQWHUQDWLRQDO� &HDUi��&(� $PD]RQDV��$0� 3ODQH $
3LQWR�0DUWLQV &HDUi��&(� 3DUi��3$� 3ODQH $

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFH��3(675$)������
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,Q� H[WHUQDO� WUDIILFNLQJ�� DLU� WUDYHO� LV� WKH� PRVW� XVHG� PHDQV� RI� WUDQVSRUWDWLRQ��IROORZHG� E\� ODQG� DQG� VHD�ULYHU� WUDYHO�� $LU� WUDYHO� KDV� EHHQ� QRWHG� LQ� DOO� UHJLRQV��DQG� PRVW� RI� WKH� WUDIILFNHG� LQGLYLGXDO¶V� GHVWLQDWLRQV� �ZRPHQ� DQG� DGROHVFHQWV��KDYH�EHHQ�WR�(XURSHDQ�FRXQWULHV��HVSHFLDOO\�6SDLQ��+RZHYHU��FRQVLGHUDEOH�URXWHV�OHDG�WR�6RXWK�$PHULFDQ�FRXQWULHV��HVSHFLDOO\�)UHQFK�*X\DQD�DQG�6XULQDPH��DQG�HYHQ�WR�$VLD�
$V� IRU� WUDIILFNLQJ� URXWHV� E\� ODQG�� ZKHUH� WKH� PRVW� FRPPRQ PHDQV� RI�WUDQVSRUWDWLRQ� DUH� WD[LV�� WKH� URXWHV� VXUYH\HG� LQFOXGHG� WKH� 1RUWK� DQG� &HQWUDO�:HVW� UHJLRQV�� ,Q� WKLV� DUHD�� WKH� RQO\� URXWH� IRU� WUDIILFNLQJ� LQ� FKLOGUHQ� HPHUJHV��2LDSRTXH��6WDWH�RI�$PDSi��WR�&D\HQQH��)UHQFK�*X\DQD�
7KUHH�URXWHV�ZHUH�GLVFRYHUHG�WKDW�XVHG�VHD�WUDYHO�DQG�PDLQWDLQHG�WKHLU�SRLQW�RI�GHSDUWXUH� LQ� WKH� QRUWKHUQ� DQG� QRUWKHDVWHUQ� VWDWHV� RI� WKH� FRXQWU\�� 7KHLU�GHVWLQDWLRQV�DUH�WKUHH�FRXQWULHV�LQ�/DWLQ�$PHULFD�DQG�RQH�LQ�(XURSH��$OWKRXJK�DOO�WKUHH� DUH� XVHG� IRU� WUDIILFNLQJ� LQ� DGROHVFHQWV�� WZR� RI� WKHP VLPXOWDQHRXVO\�WUDQVSRUWHG�ZRPHQ�
6HD�WUDQVSRUWDWLRQ� LV�QHYHU�XVHG�LQ�LQWHUQDO�WUDIILFNLQJ��,Q�WKH�PDMRULW\�RI�FDVHV�ODQG�WUDYHO�LV�XVHG�WR�WUDQVSRUW�DGROHVFHQWV��IROORZHG�E\�ZRPHQ�DQG��DW�D�OHVVHU�VFDOH�� FKLOGUHQ�� $QDO\VLV� RI� DOO� URXWHV� UHYHDO� WKDW� PRVW� RI� WLPH�� WKHVH� URXWHV�RULJLQDWH� LQ� UXUDO� DUHDV� RI� WKH� VWDWHV� �VPDOO�� PHGLXP� RU� ODUJH� FLWLHV�� KHDGLQJ�WRZDUG�ODUJH�XUEDQ�FHQWHUV�RU�LQWHUQDWLRQDO�ERUGHU�UHJLRQV�
$� FHUWDLQ� EDODQFH� LV� QRWHG� RQ� WKH� W\SHV� RI� ODQG� WUDQVSRUWDWLRQ��ZKHUH� WD[LFDEV�DQG� WUXFNV� DUH� XVHG�PRUH� IUHTXHQWO\�� IROORZHG� E\� FDUV� DQG� EXVHV�� 7KLV�PHDQV�WKDW�DOO�RI�WKH�URXWHV�GHULYH�IURP�IHGHUDO�KLJKZD\V�FRQQHFWHG�WR�GLIIHUHQW�VWDWHV��:KHQ� LQWHUQDO� WUDIILFNLQJ� LV�PDLQWDLQHG�DV�D�UHIHUHQFH�SRLQW�DQG�IRFXV� LV�SODFHG�RQ�DLU� WUDQVSRUWDWLRQ�� LW� LV�HDVLO\�QRWLFHDEOH�WKDW�DGROHVFHQWV�DUH�WKH�RQO\�JURXS�WUDQVSRUWHG�E\�SODQH�
$IWHU�SURYLGLQJ�WKHVH�JHQHUDO�FRQVLGHUDWLRQV��OHW�XV�IRFXV�RQ�WKH�DQDO\VLV�RI�WKHVH�URXWHV�SHU�UHJLRQ�
�$� 75$)),&.,1*�)/2:�,1�7+(�1257+�5(*,21
7KH�1RUWK�LV�WKH�ZLGHU�DQG�OHVV�SRSXODWHG�UHJLRQ�RI�WKH�FRXQWU\��,WV�VWDWHV�ERUGHU�ILYH�FRXQWULHV��)UHQFK�*X\DQD��6XULQDPH��9HQH]XHOD��3HUX�DQG�%ROLYLD���DQG�WZR�VWDWHV��0DUDQKmR�DQG�WKH�3ODWHDXV�RI�0DWR�*URVVR���7R�DQDO\]H�WKH�GDWD�RI�WKH�URXWHV� LQ� WKLV� UHJLRQ�� /HRQDUGL¶V� FODVVLILFDWLRQ�ZLOO� EH�XVHG��ZKLFK�KLJKOLJKWV� WKH�QRUWKZHVWHUQ��QRUWKHUQ�DQG�ZHVWHUQ�ERUGHUV�
7DEOHV� �� DQG� �� LOOXVWUDWH� WKH� PDMRU� KLJKZD\V� LQ� ZKLFK� WUDIILFNLQJ� LQ� ZRPHQ��FKLOGUHQ� DQG� DGROHVFHQWV� WDNHV� SODFH� RQ� WKH� ZHVWHUQ� ERUGHU�� %5������ ZKLFK�FRQQHFWV� WKH� VWDWH� RI� $FUH� �FLWLHV� RI� 5LR� %UDQFR�� %UDVLOpLD� DQG� $VVLV� %UDVLO�� WR�%ROLYLD��LQ�WKH�FLW\�RI�&RELMD��ZKHUH�WKH�%DOQHDULR�/DV�3RQGHURVDV�LV�ORFDWHG���%5������ ZKLFK� FRQQHFWV� 5RQG{QLD� �3RUWR� 9HOKR�� *XDMDUi�0LULP�� 3UHVLGHQWH�0pGLFL��
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&HUHMHLUDV��-L�3DUDQi�DQG�$ULTXHPHV��WR�$FUH��5LR�%UDQFR���DQG�%5������NQRZQ�DV�%HOpP�%UDVtOLD��ZKLFK�FRQQHFWV�WKH�VWDWH�RI�3DUi�WR�WKH�)HGHUDO�'LVWULFW��URXWH�LQ�ZKLFK�WKH�FLWLHV�RI�,PSHUDWUL]��0$���3DOPDV��72��DQG�$UDJXDtQD��72��DUH�WKH�IRFXV�
,Q�WKH�1RUWKZHVWHUQ�ERUGHU��WUDIILFNLQJ�IRU�VH[XDO�SXUSRVHV�XVHV�%5������ZKLFK�FRQQHFWV�0DQDXV��$0��WR� WKH�FLWLHV�RI�%RD�9LVWD�� ,UDFHPD�DQG�3DFDUDLPD��55���DQG�9HQH]XHOD��$W�WKH�ERUGHU�RI�WKH�VWDWHV�RI�3DUi�DQG�5RUDLPD�ZLWK�*X\DQD�DQG�9HQH]XHOD�� WKHUH� LV�D� W\SLFDO�PLJUDWRU\� IORZ� WKDW� IROORZV� WKH�RSSRVLWH�GLUHFWLRQ��L�H���IURP�*X\DQD�WR�%UD]LO��3URVWLWXWHV�XVH�WKLV�URXWH�ZKLOH�KHDGLQJ�WRZDUGV�%RD�9LVWD�
,Q�VWXG\LQJ�DQG�FRPSUHKHQGLQJ�WUDIILFNLQJ�URXWHV�LQ�WKLV�UHJLRQ��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�LWV�LQWHJUDWLRQ�WR�9HQH]XHOD�DQG�WKH�&DULEEHDQ�KDV�LQWHQVLILHG��/HRQDUGL�������� VSHFLILFDOO\� DIWHU� GHYHORSPHQW� RI� WKH�1RUWKHUQ�%5�����KLJKZD\��%5�����KLJKZD\�� DQG� URDGV� WKDW� FRQQHFW� WKH� DUHD� WR� WKH� 9HQH]XHODQ� FLW\� RI� 6DQWD�+HOHQD��7KLV�KDV�DOVR�VHUYHG�WR�LQFUHDVH�WKH�IORZ�RI�WRXULVP�
,Q�WKH�QRUWKHUQ�ERUGHU��WKH�PDMRU�KLJKZD\ XVHG�LV�%5�����1RUWK��ZKLFK�FRQQHFWV�WKH� FLW\� RI� 2LDSRTXH� �55�� WR� )UHQFK� *X\DQD� �6mR� -RUJH� DQG� &D\HQD��� ,Q� WKLV�UHJLRQ�� WKHUH� LV� DQ� LQWHQVH� IORZ� RI� %UD]LOLDQV��ZKR�PLJUDWH� WR�&D\HQQH� LOOHJDOO\�DQG�ORRN�IRU�ZRUN�LQ�FLYLO�FRQVWUXFWLRQ�RU�LQ�WKH�JROG�PLQLQJ�RSHUDWLRQV�WKDW�H[LVW�LQ�,QGLDQ�ODQGV�LQ�)UHQFK�*X\DQD�DQG�6XULQDPH�
$QRWKHU� PDMRU� QHWZRUN� GHDOV� ZLWK� FRQWUDEDQG� FRQVLVWLQJ� RI� SODQWV� DQG� ELUGV��LOOHJDO� WUDGH�� DQG� SURVWLWXWLRQ� LQ� WKH� GRFNV� UHJLRQ� RI� 3DUDPDULER� �FDSLWDO� RI�6XULQDPH��� $Q� LQFUHDVH� LQ� $,'6� FDVHV� KDV� DOVR� EHHQ� QRWHG� LQ� WKDW� UHJLRQ��/HRQDUGL�������
)RFXVLQJ� DWWHQWLRQ� WR� DLU� WUDQVSRUWDWLRQ�� WKH� RQO\� FLWLHV� LQ� WKH� 1RUWKHUQ� UHJLRQ�FRQVLGHUHG� ³GHSDUWXUH� SODFHV´� DUH� 0DQDXV� DQG� %HOpP�� $V� IRU� ZDWHUZD\�WUDQVSRUWDWLRQ�� QRUPDOO\� ZLWK� WKH� XVH� RI� VPDOO� YHVVHOV�� WKH� FLWLHV� RI� 2LDSRTXH��55�� DQG� *XDMDUi�0LULP� �52��� DV� ZHOO� DV� WKH� VWDWH� RI� 3DUi�� DUH� WKH� SRLQW� RI�GHSDUWXUH�IRU�WKHVH�URXWHV�KHDGLQJ�WRZDUGV�&RELMD��%ROtYLD���)UHQFK�*X\DQD�DQG�6XULQDPH�
6WDWH�UHVHDUFK�VKRZV�WKDW�LQ�WKH�$PD]RQ�UHJLRQ�WUDIILFNLQJ�VLWXDWLRQV�JR�EH\RQG�WUDQV�QDWLRQDOLW\�WR�LQFOXGH�GLIIHUHQW�OHYHOV�RI�LQWHUFRQQHFWHG�FLUFXLWV��$QDO\VLV�RI�LQWHUVWDWH�DQG�LQWHU�FLW\�URXWHV�LQ�WKDW�DUHD�VKRZV�HYLGHQFH�WKDW�WKHVH�WUDIILFNLQJ�QHWZRUNV� DUH� FRQQHFWHG� LQ� D� ZD\� WR� SUHYHQW� WKH� EUHDNGRZQ� RI� DQ\� FULPLQDO�DFWLYLW\�DQG�PLVOHDG�DQ\�VXVSLFLRXV�PRYHPHQW�ZLWK�WKH�XVH�RI�UHSHWLWLYH�URXWHV�
7KLV� PHDQV� WKDW� ZKHQ� FKRRVLQJ� D� GHSDUWXUH� ORFDWLRQ�� WUDIILFNHUV� XVH� VWUDWHJLF�FULWHULD�DQG�KDYH�WKHLU�RZQ�UDWLRQDOH�IRU�LWV�LOOHJDOLW\�WKDW�LV�FHUWDLQO\�EDVHG�RQ�WKH�DFWXDO VWUXFWXUHV�RIIHUHG�E\�WKHVH�SODFHV��'HVWLQDWLRQ�FLWLHV�DOVR�IROORZ�WKH�VDPH�WUHQG��IDYRULQJ�0DWR�*URVVR��*RLiV�DQG�WKH�)HGHUDO�'LVWULFW�
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:LWK� UHJDUGV� WR� WUDIILFNHG� SHUVRQV�� WKHUH� LV� D� JUHDWHU� QXPEHU� RI� DGROHVFHQWV��IROORZHG� E\�ZRPHQ� DQG� FKLOGUHQ�� ,Q� LQWHUVWDWH� DQG� LQWHU�FLW\� WUDIILFNLQJ� URXWHV��RQH�PD\� ILQG� DGROHVFHQWV� DQG�ZRPHQ� FLUFXODWLQJ� WKH� FDSLWDO� FLWLHV�� WRZQV�ZLWK�ERUGHULQJ� KLJKZD\V�� SRUWV�� ODUJH� EXVLQHVV� GLVWULFWV� DQG� HYHQ� ORFDWLRQV� ZKHUH�IHVWLYDOV� DUH� KHOG�� 7KH\� DOVR� OHDYH� $PD]RQLD� WRZDUGV� WKH� 6RXWK� RU� 1RUWKHDVW�VHFWLRQV�RI�WKH�FRXQWU\�RU�IROORZ�WKH�RSSRVLWH�GLUHFWLRQ�WRZDUGV�$PD]RQLD�
7KHUH� LV� VWURQJ� HYLGHQFH� WKDW� WKHVH� URXWHV� KDYH� FRQQHFWLRQV� ZLWK� RUJDQL]HG�FULPH��VSHFLILFDOO\�GUXJ� WUDIILFNLQJ��5RUDLPD��$FUH�DQG�5RQG{QLD��DQG�GRFXPHQW�IDOVLILFDWLRQ� �5RUDLPD� DQG� $PD]RQDV��� UHLQIRUFLQJ� WKH� LQYROYHPHQW� RI� WKHVH�DFWLYLWLHV�ZLWK�WUDIILFNLQJ�LQ�KXPDQ�EHLQJV�
�%� 75$)),&.,1*�)/2:�,1�7+(�1257+($67�5(*,21
7KH� 1RUWKHDVW� UHJLRQ� LV� RXWOLQHG� E\� GLIIHUHQW� DUHDV� RU� ]RQHV�� ³]RQD� GD�PDWD´��QDUURZ� FRDVWDO� EHOW��� DQ DUHD�ZLWK� D� WUDGLWLRQDO� FRORQLDO� KLVWRU\� VWDUWLQJ�DW�5LR�*UDQGH� GR� 1RUWH� XS� WR� WKH� VRXWKHUQ� DUHD� RI� %DKLD� �FRDVWDO� UHJLRQ��� ³]RQD� GH�WUDQVLomR´� �WUDQVLWLRQDO� UHJLRQ��� ORFDWHG�ZHVW�RI� ³]RQD�GD�PDWD´�DQG�VXEGLYLGHG�LQWR�³]RQD�GR�DJUHVWH´��DULG�UHJLRQ��± IDWKHU�ZHVW�ZKHUH�WKH�FOLPDWH�LV�VHPL�DULG�± DQG�³]RQD�GR�VHUWmR´��EDFNODQGV�UHJLRQ���WRXFKLQJ�WKH�VWDWHV�RI�&HDUi�DQG�5LR�*UDQGH�GR�1RUWH��HQFRPSDVVLQJ�DOO� WKH�VWDWHV� LQ� WKLV�UHJLRQ��H[FHSW�0DUDQKmR��DQG�QRUWKHUQ�VHFWLRQ�RI�0LQDV�*HUDLV��DQG�WKH�³]RQD�GR�PHLR�QRUWH´��PLG�QRUWK�]RQH���FRQVLGHUHG�WKH�ZHVWHUQ�VHFWLRQ�RI�WKH�QRUWKHDVWHUQ�VWDWHV��NQRZQ�DV�WKH�³]RQD�GRV�FRFDLV´��ZKHUH�EDEDoX DQG�FDUQD~ED SODQWV�FRYHU�WKH�VRXWKZHVW�DUHDV�RI�3LDXt�DQG�0DUDQKmR��ERUGHULQJ�WKH�QRUWKHUQ�SDUW�RI�WKH�FRXQWU\�
,Q�WKH�1RUWKHDVW�UHJLRQ��WKH�VWDWHV�RI�0DUDQKmR��ZKHUH�WKH�PDMRULW\�RI�WUDIILFNHG�SHRSOH�DUH�ZRPHQ��IROORZHG�E\�DGROHVFHQWV�DQG�FKLOGUHQ��DQG�3HUQDPEXFR�VKRZ�D�JUHDWHU�IORZ�RI�LQWHUQDO�WUDIILFNLQJ��LQWHUVWDWH�DQG�LQWHU�FLW\���)UHTXHQWO\��DW�WKH�LQWHU�FLW\�OHYHO��VPDOO DQG�PHGLXP�VL]HG�FLWLHV�VHUYH�DV�LQWHUPHGLDU\�ORFDWLRQV�IRU�LQWHUQDWLRQDO� DQG� QDWLRQDO� URXWHV�� VLQFH� WKHVH� DUH� ORFDWHG� QHDU� WUDQVSRUWDWLRQ�DUHDV��DLUSRUWV��ZDWHUZD\V��PDMRU�KLJKZD\V�DQG�VHDZD\V��
,Q� WKH� VWDWH� RI� 0DUDQKmR�� WKH�PDMRU� KLJKZD\V� XVHG� IRU� WUDIILFNLQJ� LQ� ZRPHQ��FKLOGUHQ� DQG� DGROHVFHQWV� DUH�� ���� %5������ ZKLFK� FRQQHFWV� WKH� FLW\� RI� 7LPRQ��&D[LDV�� %DFDEDO� DQG� /LPD� &DPSR� WR� 6mR� /XtV�� ���� %5������ 7UDQVPDUDQKmR��ZKLFK� FRQQHFWV� WKH� VRXWK� WR� WKH� QRUWK� RI� WKH� VWDWH�� DQG� ���� %5������ ZKLFK�FRQQHFWV�6mR�/XLV�DQG�,PSHUDWUL]�WR�3DOPDV��72���0DUDEi��3$��DQG�%HOpP��3$��
$FFRUGLQJ� WR� UHVHDUFK� FRQGXFWHG�ZLWK� WKH� RUJDQL]DWLRQ� 3DVWRUDO� GD�0XOKHU�� WKH�SRUW� RI� ,WDTXL�� ORFDWHG� LQ� WKH� FLW\� RI� 6mR� /XtV� �FDSLWDO� RI� 0DUDQKmR��� KDV� WKH�KLJKHVW�OHYHO�RI�WUDIILFNLQJ�LQ�ZRPHQ�DQG�DGROHVFHQWV��ZKR�OHDYH�RWKHU�ORFDWLRQV�LQ� WKH�1RUWKHDVW� UHJLRQ� WRZDUGV� WKH�1HWKHUODQGV�DQG�)UHQFK�*X\DQD��&RPPRQ�VLWXDWLRQV� LQYROYH� UHFUXLWPHQW� RI� WKHVH� ZRPHQ� DW� VKLSV� DQFKRUHG� LQ� WKH� SRUW��7KH\� UHPDLQ� RQ� ERDUG� XQWLO� WKH� YHVVHO� OHDYHV�� DQG� LQ� VRPH� FDVHV� WKH\� HYHQ�WUDYHO�ZLWK�WKH�FUHZ�
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7ZR�RWKHU�VLWXDWLRQV� LQFOXGHG� LQ� WKH�UHSRUW�DERXW�0DUDQKmR�DUH��D��\RXQJ�JLUOV�WKDW�OHDYH�WKHLU�KRPHV�DQG�JR�WR�EURWKHOV�ORFDWHG�E\�WKH�KLJKZD\�DQG��E��\RXQJ�JLUOV� WKDW� FRPH� IURP�RWKHU�SDUWV�RI� WKH�6WDWH� WR�ZRUN� LQ�KRXVHV�RI�SURVWLWXWLRQ�ORFDWHG� LQ� WKH� GLVWULFWV� RI� &D[LDV�� &RHOKR� 1HWR�� $OGHLDV� $OWDV�� *RQoDOYHV� 'LDV��3DVVDJHP�)UDQFD�DQG�7LPRP�
,Q� WKH� ILUVW� VLWXDWLRQ�� FKLOGUHQ� DQG� DGROHVFHQWV� OHDYH� WKH� GLVWULFW� RI� &D[LDV� IRU�KRXVHV�RI�SURVWLWXWLRQ�ORFDWHG�LQ�0DUDQKmR�RU�LQ�DQRWKHU�VWDWH��$Q�DJHQW�WUDYHOV�WR� VPDOOHU� WRZQV�RU�SHULSKHUDO�QHLJKERUKRRGV�ZLWK� WKH�H[FOXVLYH�JRDO� WR� UHFUXLW�WKHVH�\RXQJ�JLUOV�WR�ZRUN�LQ�WKH�EURWKHOV��$QRWKHU�VLWXDWLRQ�UHIHUV�WR�WKH�KRXVLQJ�RI� \RXQJ� JLUOV� WKDW� FRPH� IURP� DGMDFHQW� UHJLRQV� ZKHUH� WKH\� ZLOO� ZRUN� LQ�SURVWLWXWLRQ�KRXVHV�ORFDWHG�LQ�WKH�VDPH�GLVWULFW�
,Q�0DUDQKmR��ZRPHQ�DUH�WUDIILFNHG�WR�WKH�JROG�PLQLQJ�]RQHV��VXFK�DV�$OWD�)ORUHV��07�� DQG� VXEMHFWHG� WR� D�SRVLWLRQ�RI� ³VHPL�VODYHU\´��1HZVSDSHUV�KDYH� UHSRUWHG�FDVHV�RI� LQWHUQDO� WUDIILFNLQJ��HVSHFLDOO\� LQ� WKH�(VWUDGD�GH�)HUUR�&DUDMiV�FRUULGRU��DQG� LQ� WKH� JROG� PLQLQJ� DUHDV�� ,Q� PDQ\� FDVHV�� QDWLYH� ,QGLDQ� ZRPHQ� ZHUH�LQYROYHG�
,Q� &HDUi�� HYLGHQFH� RI� WUDIILFNLQJ�ZDV� RQO\� IRXQG� SHUWDLQLQJ� WR� DGROHVFHQWV� DQG�ZRPHQ�WKDW�OHDYH�WKHLU�UXUDO�FRPPXQLWLHV�DQG�WUDYHO�WR�)RUWDOH]D��6LQFH�WKHUH�LV�QR�VSHFLILF�GLVWLQFWLRQ�EHWZHHQ� WKH� WUDQVSRUWDWLRQ� URXWHV��ERWK� IROORZ� WKH�PDMRU�VWDWH�DQG�IHGHUDO�KLJKZD\V�WR�DFFHVV�WKH�FDSLWDO��)URP�WKDW�SRLQW��WKH\�WUDYHO�WR�WKH� FRDVWDO� FLWLHV� DQG� WRXULVW� EHDFKHV�� 7KLV� SRVVLEO\� FRXOG� EH� FRQVLGHUHG� DQ�LQWHUQDO�³WUDIILF�URXWH´�
$W� DQ� LQWHUQDWLRQDO� OHYHO�� GDWD� REWDLQHG� IURP� WKH� )HGHUDO� 3ROLFH� VKRZV� WKH�H[LVWHQFH� RI� LQWHUQDWLRQDO� URXWHV� IRU� WUDIILFNLQJ� LQ� ZRPHQ� OHDYLQJ� )RUWDOH]D�WRZDUGV� (XURSH�� IROORZLQJ� WKH� VH[� WRXULVP� URXWH�� ,Q� WKH� VWDWH� RI� %DKLD�� WUXFN�GULYHUV�PDNH� WUDIILFNLQJ� LQ� FKLOGUHQ�DQG�DGROHVFHQWV�SRVVLEOH�E\� WDNLQJ� WKHP�WR�RWKHU� FLWLHV� DQG� VWDWHV�� 7KLV�PDNHV� LW� GLIILFXOW� IRU� WKH�PLOLWDU\�SROLFH� WR�SURYLGH�HIIHFWLYH�VXUYHLOODQFH�
7KH� UHSRUW� RQ� WKH� 1RUWKHDVW� UHJLRQ� VKRZV� D� SRVVLEOH� FRQQHFWLRQ� EHWZHHQ� VH[�WRXULVP�DQG� WUDIILFNLQJ��VLQFH� WKH�FLWLHV�RI�5HFLIH� �3(���)RUWDOH]D��&(���6DOYDGRU��%$��DQG�1DWDO� �51��QRW�RQO\�DUH�FRQVLGHUHG�PDMRU� WUDIILFNLQJ�GHVWLQDWLRQV��EXW�DOVR� WKH� FLWLHV� WKDW� UHFHLYH� D� JUHDWHU� QXPEHU� RI� IRUHLJQ� WRXULVWV�� 6RPH�LQYHVWLJDWLRQV� DQG� FULPLQDO�SURFHHGLQJV� FRQWDLQ� LQIRUPDWLRQ�RQ� WKH�H[LVWHQFH�RI�WUDIILFNLQJ�LQ�ZRPHQ�WR�(XURSH�
�&� 75$)),&.,1*�)/2:�,1�7+(�6287+($67�5(*,21
7KH�6RXWKHDVW�KDV�WKH�ODUJHVW�SRSXODWLRQ�DQG�LV�WKH�KXE�RI�HFRQRPLF�DFWLYLW\�LQ�WKH�FRXQWU\��7KH�IRXU�VWDWHV�WKDW�FRPSULVH�WKLV�UHJLRQ�ERUGHU�DUH�WKH�1RUWKHDVW�UHJLRQ� �%DKLD��� &HQWUDO�:HVW� UHJLRQ� �'LVWULWR� )HGHUDO� DQG�0DWR� *URVVR� GR� 6XO��DQG� WKH� 6RXWK� UHJLRQ�� 7KLV� DUHD� DOVR� WRXFKHV� WKH� $WODQWLF� 2FHDQ�� ZLWK� WKH�H[FHSWLRQ� RI� WKH� VWDWH� RI� 0LQDV� *HUDLV�� 'XH� WR� LWV� LQGXVWULDO� FHQWHUV� PDLQO\�
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ORFDWHG� LQ� 6mR� 3DXOR� DQG� 5LR� GH� -DQHLUR�� DQG� JUHDWHU� RSSRUWXQLWLHV� IRU�HPSOR\PHQW�� WKLV� LV� WKH� UHJLRQ� LQ� %UD]LO� WKDW� UHFHLYHV� WKH� JUHDWHVW� DPRXQW� RI�LPPLJUDQWV�
:RPHQ�� IROORZHG�E\�DGROHVFHQWV��DUH� WKH�PRVW� WUDIILFNHG�SHRSOH� LQ� WKLV� UHJLRQ���$OWKRXJK� ILHOG� UHVHDUFK� KDV� QRW� EHHQ� FRQGXFWHG� IRU� WKH� VWDWHV� RI�0LQDV�*HUDLV�DQG� (VStULWR� 6DQWR�� WKURXJK� PHGLD� GDWD� FROOHFWLRQ�� LQYHVWLJDWLRQV�� FULPLQDO�SURFHHGLQJV�DQG�FDVH�VWXGLHV��ERWK�DUH�QRWHG�DV�SRLQWV�RI�SDVVDJH� IRU�QDWLRQDO�DQG� LQWHUQDWLRQDO� WUDIILFNLQJ� URXWHV�� 7KHUHIRUH�� LQWHUQDO� WUDIILFNLQJ� IORZV� ZLWK�JUHDWHU� IUHTXHQF\� IURP�0LQDV�*HUDLV� WR� 5LR� GH� -DQHLUR� DQG� IURP�8EHUOkQGLD� WR�%HOR�+RUL]RQWH�
:KHQ�DSSURDFKLQJ� WKH� WRSLF� RI� LQWHUQDO� WUDIILFNLQJ� WR� WKH�6RXWKHDVW� UHJLRQ�� WKH�FLWLHV�RI 6mR�3DXOR�DQG�5LR�GH�-DQHLUR�DUH�FRQVLGHUHG�GHVWLQDWLRQ�SRLQWV��7KH\�DUH�DOVR� PDMRU� LQWHUPHGLDU\� SRLQWV� IRU� LQWHUQDWLRQDO� WUDIILFNLQJ� URXWHV� GXH� WR� WKH�ORFDWLRQ�RI�WKH�ODUJHVW�DQG�EXVLHVW�DLUSRUWV�RI�WKH�FRXQWU\�
�'� 75$)),&.,1*�)/2:�,1�7+(�&(175$/�:(67�5(*,21
7KH� &HQWUDO�:HVW� UHJLRQ� LV� JHRJUDSKLFDOO\� DQG� DGPLQLVWUDWLYHO\� IRUPHG� E\� WKH�VWDWHV� RI�0DWR�*URVVR��0DWR�*URVVR� GR�6XO��*RLiV� DQG�'LVWULWR� )HGHUDO��ZLWK� D�WRWDO� SRSXODWLRQ� RI� ����������� �,%*(� ������� ,W� LV� DOVR� WKH� DUHD� ZKHUH� WKH�FRXQWU\¶V�FDSLWDO��%UDVLOLD��LV�ORFDWHG��,W�ERUGHUV�DOO�RWKHU�UHJLRQV�DQG�HYHQ�VRPH�RWKHU� FRXQWULHV� LQ� 6RXWK� $PHULFD� �3DUDJXD\� DQG� %ROLYLD��� ,W� LV� H[WUHPHO\� YDVW�ZLWK�UHODWLYHO\�ZLWK�IHZ�LQKDELWDQWV��ORZHVW�GHPRJUDSKLF�LQGH[�LQ�PRUH�WKH�����RI�WKH�FLWLHV��
0HGLXP� DQG� ODUJH�VL]HG� SURMHFWV� DUH� EHLQJ� GHYHORSHG� LQ� WKLV� UHJLRQ�� HVSHFLDOO\�WKRVH� UHODWHG� WR� HQHUJ\� JHQHUDWLRQ� �LPSOHPHQWDWLRQ� RI� JDV� SLSHOLQHV��K\GURHOHFWULF�HQHUJ\�DQG�WKHUPR�HOHFWULFDO�SRZHU�VWDWLRQV���KHDY\�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH� �KLJKZD\V�� UDLOZD\V� DQG� ZDWHUZD\V�� DQG� DJULFXOWXUDO�DGYDQFHPHQWV�
7KH� GHYHORSPHQW� VWDQGDUG� LPSOHPHQWHG� E\� WKH� %UD]LOLDQ� *RYHUQPHQW� LQ�FRQMXQFWLRQ�ZLWK�PXOWLODWHUDO�ILQDQFLQJ�LQVWLWXWLRQV��HVSHFLDOO\�WKH�,QWHU�$PHULFDQ�'HYHORSPHQW� %DQN� �,'%��� EULQJV� VRPH� LPSRUWDQW� FRQWUDGLFWLRQV�� 7KHVH�LQVWLWXWLRQV�VXSSRUW�HQYLURQPHQWDO�SUHVHUYDWLRQ�SURMHFWV�DQG��RQ�WKH�RWKHU�KDQG��WKH�LPSOHPHQWDWLRQ�RI�ZDWHUZD\V�WKDW�WUDQVSRUW�VR\EHDQV�WR�WKH�$PD]RQ�UHJLRQ�
:LWK� WKH�H[FHSWLRQ�RI�DJULFXOWXUH� LQ�0DWR�*URVVR�� WRXULVP�KDV�EHHQ� WKH� IDVWHVW�JURZLQJ�VHJPHQW�LQ�WKH�UHJLRQ��7KLV�LV�SULPDULO\�GXH�WR�LWV�EHDXWLIXO��ULFK�DQG�YDVW�IRUHVW� SUHVHUYHV�� ,Q� WKLV� UHJLRQ�� LW� LV� SRLQWHG� RXW� WKH� DUHDV� RI� 3DQWDQDO� 0DWR�JURVVHQVH�� WKH�&HUUDGR DQG�$PD]{QLD��ZKHUH�QDWLRQDO� DQG� LQWHUQDWLRQDO� WRXULVW�DWWUDFWLRQV�DUH�TXLWH�GLYHUVLILHG��7KHUH�LV�DOVR�DQ�LQFUHDVH�LQ�WRXULVP�IRU�ILVKLQJ��HFRORJLFDO�WRXUV�DQG�EXVLQHVV�
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,Q� WKLV� VFHQDULR� WUDIILFNLQJ� LQ� KXPDQ� EHLQJV� WDNHV� SODFH�� SULPDULO\� VHUYLQJ�LQWHUQDWLRQDO�PDUNHWV��(XURSHDQ�FRXQWULHV��3DUDJXD\�DQG�%ROLYLD���LQIUDVWUXFWXUH�EXVLQHVVHV� WKDW� DUH� KHOSLQJ� WR� LQWHUQDWLRQDOL]H� WKH� HFRQRP\�� WRXULVWV� FRPLQJ�IURP�ULFKHU�UHJLRQV��DQG�WKRVH�ZLWK�KLJK�SXUFKDVLQJ�SRZHU�
6LQFH� QR� UHFRUG� H[LVWV� IRU� WUDIILFNLQJ� LQ� FKLOGUHQ� LQ� WKLV� UHJLRQ�� ZRPHQ� DQG�DGROHVFHQWV� DUH� WKH� PRVW� WUDIILFNHG� JURXS�� ,Q� DEVROXWH� QXPEHUV�� WKH� PRVW�WUDYHOHG� URXWH� LV� E\� ODQG�� +RZHYHU�� DLU� WUDYHO� LV� DOVR� IUHTXHQWO\� XVHG�� 2Q� WKLV�LVVXH��LW�PXVW�EH�QRWHG�WKDW�LQ�VHYHUDO�FDVHV�ERWK�PHDQV�RI�WUDQVSRUWDWLRQ�ZHUH�UHSRUWHG��7KLV�LQGLFDWHV�WKDW�PDQ\�OHDYH�WKHLU�FLWLHV�ORFDWHG�LQ�WKH�UXUDO�DUHDV�RI�WKH�FRXQWU\�E\�ODQG�DQG�XVH�DLUSODQHV�WR�WKHQ�OHDYH�WKH�XUEDQ�FLWLHV��
:RPHQ� DUH� PDLQO\� VHQW� WR� 6SDLQ�� 7KHUH� DUH� DOVR� VRPH� WUDIILFNLQJ� FDVHV� WR�3RUWXJDO��6ZLW]HUODQG�DQG�3DUDJXD\���'XULQJ�WKH�UHVHDUFK��LW�ZDV�GLVFRYHUHG�WKDW�PDQ\�DGROHVFHQWV�OHDYH�WKHLU�FLWLHV�E\�ODQG�DQG�KHDG�WR�FLWLHV�ZLWK�ODUJH�DLUSRUWV��VXFK�DV�5LR�GH�-DQHLUR�DQG�6mR�3DXOR��$W�WKH�QHZ�ORFDWLRQ��WKH\�GHSDUW�WR�WKHLU�ILQDO�GHVWLQDWLRQ�
7KH� WUDIILFNLQJ� RI� DGROHVFHQWV� LV� SUHGRPLQDQWO\� ZLWKLQ� WKH� FRXQWU\� DQG� XVXDOO\�RFFXUV�DPRQJ�VWDWHV�RI�WKH�VDPH�UHJLRQ��HVSHFLDOO\�0DWR�*URVVR��7KLV�LV�SULPDULO\�WKH� UHDVRQ� WKDW� ODQG� WUDYHO� LV�XVHG��7KH� WZR� LQWHUQDWLRQDO� URXWHV� IRU� WKLV�JURXS�LQFOXGH�WUDYHO�WR�3DUDJXD\�DQG�&KLOH�
�(� 75$)),&.,1*�)/2:�,1�7+(�6287+�5(*,21
7KH�6RXWK�5HJLRQ��ZKLFK� LQFOXGHV�WKH�VWDWHV�RI�3DUDQi��6DQWD�&DWDULQD�DQG�5LR�*UDQGH� GR� 6XO�� LV� WKH� VPDOOHVW� DQG� ERUGHUV� WKH� 6RXWKHDVW� DQG� &HQWUDO�:HVW�UHJLRQV��DV�ZHOO�DV�$UJHQWLQD��8UXJXD\��3DUDJXD\�DQG�WKH�$WODQWLF�2FHDQ�
7KH�PRVW� WUDIILFNHG� SHUVRQV� LGHQWLILHG� ZHUH� ZRPHQ� DQG� DGROHVFHQWV�� DOWKRXJK�WKHUH�ZHUH�QR�UHFRUGV�RI�WUDIILFNLQJ�LQ�FKLOGUHQ��7KH�URXWH�XVHG�PRUH�IUHTXHQWO\�LV�E\�ODQG��XVXDOO\�WD[L��WUXFNV�DQG�EXVHV��VSHFLILFDOO\�GHSDUWLQJ�WKH�FLWLHV�LQ�5LR�*UDQGH� GR� 6XO�� 7UDYHO� E\� DLU� RFFXUV� PDLQO\� LQ� WKH� FLWLHV� RI� 3DUDQi�� ZKHUH�WUDIILFNHG�SHUVRQV�DUH�WDNHQ�WR�6SDLQ�DQG�$UJHQWLQD�
0DS���VKRZV�WKH�LQWHUQDO�IORZ�RI�WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��WDNLQJ� LQWR� FRQVLGHUDWLRQ� RQO\� WKH� VWDWHV� EHORQJLQJ� WR� WKH� URXWH�� 7KH�PDS�DOVR�LQFOXGHV� D� GHWDLOHG� VWXG\� RI� WKH� URXWHV�� IRFXVLQJ� RQ� GHSDUWXUH� DQG� GHVWLQDWLRQ�FLWLHV�DQG��ZKHQ�SRVVLEOH��SURYLGLQJ�WKH�QDPHV�RI�WKH�GLVWULFWV��7DEOHV�������������DQG����



PESTRAF -  BRASIL

��

0DS��,QWHUVWDWH�5RXWHV�IRU�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV�IRU�6H[XDO�([SORLWDWLRQ��3UHOLPLQDU\�'DWD�������± �����

6285&(6��3(675$)��%UD]LO�± �����

1RUWKHDVW�5HJLRQ
3LDXt Æ 0DUDQKmR�DQG�6mR�3DXOR0DUDQKmR Æ 6mR� 3DXOR�� 3LDXt�� 7RFDQWLQV�0DWR�*URVVR��$PD]RQDV��%DKLD��)RUWDOH]DDQG�3DUi��JROGPLQLQJ�3DUDtED Æ 3HUQDPEXFR�� 5LR� GH� -DQHLURDQG�$ODJRDV%DKLD Æ 5LR�*UDQGH�GR�6XO��63��3LDXt&HDUi Æ $PD]RQDV�DQG�3DUi3HUQDPEXFR Æ *RLiV��6mR�3DXOR��3LDXt

1RUWK�5HJLRQ
$FUH Æ 5RQG{QLD$PD]RQDV Æ 5RUDLPD��&HDUi$PD]RQDV Æ &HDUi��5RQG{QLD��0DWR�*URVVR��0DWR�*URVVR�GR�6XO��3DUi��5RUDLPD��6mR�3DXOR�5LR�GH�-DQHLUR�DQG�3HUQDPEXFR��%DKLD3DUi Æ $PDSi�� 'LVWULWR� )HGHUDO�� 5RUDLPD�� *RLiV�� 0DWR� *URVVR�� 3HUQDPEXFR�� 0DUDQKmR�&HDUi��5RQG{QLD�7RFDQWLQV Æ 0DUDQKmR7RFDQWLQV Æ *RLiV��'LVWULWR�)HGHUDO5RUDLPD Æ 3DUi��$PD]RQDV��$FUH��0DWR�*URVVR��5RQG{QLD��5RUDLPD�DQG�*RLiV5RQG{QLD Æ $PD]RQDV��$FUH��3DUi��7RFDQWLQV��6mR�3DXOR��5LR�GH�-DQHLUR��0DWR�*URVVR�GR6XO�DQG�*RLiV5RQG{QLD Æ 0DWR�*URVVR��*RLiV��'LVWULWR�)HGHUDO$PDSi Æ 3DUi�DQG�5RQG{QLD

6RXWK�5HJLRQ
6DQWD�&DWDULQD Æ 56��52��56��35��0$5LR�*UDQGH�GR�6XO Æ 3LDXt��6mR�3DXOR3DUDQi��3LDXt

6RXWKHDVW�5HJLRQ
6mR�3DXOR Æ *RLiV��6DQWD�&DWDULQD��5LR*UDQGH�GR�6XO�DQG�5LR�GH�-DQHLUR5LR�GH�-DQHLUR Æ 3LDXt��6mR�3DXOR(VStULWR�6DQWR Æ 0LQDV�*HUDLV0LQDV�*HUDLV Æ 5LR�GH�-DQHLUR

&HQWUDO�:HVW 5HJLRQ
*RLiV Æ 3DUi�� 6mR� 3DXOR�� (VStULWR� 6DQWR�%DKLD�� 0DWR� *URVVR�� 5RQG{QLD� DQG'LVWULWR�)HGHUDO*RLiV Æ (VStULWR� 6DQWR�� 0LQDV� *HUDLV�%DKLD��6mR�3DXOR0DWR� *URVVR Æ 6DQWD� &DWDULQD�0DUDQKmR�� 0DWR� *URVVR� GR� 6XO�� *RLiV�3DUi��5RQG{QLD

6285&(6��3(675$)��%UD]LO�±������
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7DEOH��,QWHUVWDWH�DQG�,QWHU�FLW\�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 1RUWK�5HJLRQ
'HSDUWXUH 'HVWLQDWLRQ 7UDIILFNHG�

3HUVRQV
3$5È

3DUi 6DQWDQD��$3� $
%HOpP 3HUQDPEXFR��3(� :
%HOpP 0DFDSi��$3���2LDSRTXH��$3� :$
%HOpP 6mR�/XL]��0$� :
%HOpP 6DQWDQD��$3���0DFDSi��$3���*DULPSR�GR�/RUHQ]R��$3� $
%HOpP )RUWDOH]D��&(� $
%HOpP� 3RUWR�9HOKR��52� :$
%HOpP %RD�9LVWD��55� :$
,WDtWXED %HOpP��0DFDSi��$3� &$
,WDLWXED *RLiV��*2� $
,WDLWXED 0DQDXV��$0� $
,WDLWXED 3HQHGR��3$� $
,WDLWXED /DUDQMDO�GR�-DUL��3$�� &$
6DQWDQD�GR�$UDJXDLD &RQIUHVD��07� $
$0$=21$6
$PD]RQDV 5RUDLPD��)RUWDOH]D�&(� 0:$
$PD]RQDV 0DWR�*URVVR��07� :&$
$PD]RQDV 0DWR�*URVVR�GR�6XO��06� :&$
$PD]RQDV 3DUi��3$� :&$
0DQDXV %RD�9LVWD��55� :$
0DQDXV %RUED��$0���9LOD�,UDFHPD��55� $
0DQDXV 3RUWR�9HOKR��52� :
0DQDXV 5LR�GH�-DQHLUR��5-� :
0DQDXV 5HFLIH��&(� :
0DQDXV 6DOYDGRU��%$� :
,UDFHPD %RD�9LVWD��55� :
,UDFHPD� 0DQDXV��$0� $
525$,0$
%RD�9LVWD %HOpP��3$���$PD]RQDV��$0� :&$
%RD�9LVWD 0DQDXV��$0� &$
%RD�9LVWD 3RUWR�9HOKR��52� :$
%RD�9LVWD 3DFDUDLPD��55� :&$
$&5(
$FUH 52��$0��55��&(��3$��$3 :&$
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$FUH 3RUWR�9HOKR��52� :$
5LR�%UDQFR %UDVLOpLD��$VVLV�%UDVLO��$&� &$
72&$17,16
3DOPDV *RLiV��') :&$
$UDJXDtQD 6mR�/XL]��0$� $
$UDJXDtQD *RLkQLD��*2��H�') $
*XDUDt 3UHVLGHQWH�.HQQHG\��3DOPDV��72� $
$0$3È
2LDSRTXH� %HOpP��3$���,WDLWXED��3$� :$
2LDSRTXH 0DFDSi��$3� &$
0DFDSi� %HOpP��3$���,WDLWXED��3$� :$
0DFDSi 3RUWR�9HOKR��52� :$
521'Ð1,$
3RUWR�9HOKR 0DQDXV��$0���3DOPDV��72���6mR�3DXOR��63���5LR�GH�-DQHLUR�

�5-� :
3RUWR� 9HOKR�� 9LOKHQD��
-DU~�� 3LPHQWD� %XHQR��
$ULTXHPHV�� &DFRDO�� -L�
3DUDQi��&RVWD�0DUTXHV

3RUWR�9HOKR��52���3DUi��3$���5LR�GH�-DQHLUR��5-���6mR�3DXOR�
�63���$FUH��$&���$PD]RQDV��$0���7RFDQWLQV��72���0DWR�
*URVVR�GR�6XO �06���0DWR�*URVVR��07���*RLiV��*2���')��
0LQDV�*HUDLV��0*�

:$

3RUWR�9HOKR 5LR�%UDQFR��$&���6HQDGRU�*XLRPDUG��$&� :&$
*XDMDUi�0LULP &DPSR�*UDQGH��06� :$

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV��0HGLD�5HVHDUFK�3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH��������3(675$)�1RUWK�5HJLRQ�5HSRUW
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7DEOH��,QWHUVWDWH�DQG�,QWHU�FLW\�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV��� 1RUWKHDVW�5HJLRQ
'HSDUWXUH 'HVWLQDWLRQ 7UDIILFNHG�3HUVRQV
3(51$0%8&2
5HFLIH *RLiV��*2���6mR�3DXOR��63� $
3HWUROLQD��&DUXDUX��6HUUD�7DOKDGD��2XULFXUL��3DOPDUHV 7HUHVLQD��3,� &$
%$+,$
&DQDYLHLUDV &DPSLQDV��63� $
%DKLD 7HUHVLQD��3,� &$
0$5$1+­2
0DUDQKmR 0DWR�*URVVR��07� :&$
0DUDQKmR 0DQDXV��$0� :$
0DUDQKmR %DKLD��%$� :$
0DUDQKmR 6mR�)HOL[�GR�;LQJX��3$� $
6mR�/XtV 6mR�3DXOR��63���%HOpP��3$� :$
6mR�/XLV $OWDV�)ORUHV��07� :&$
6mR�/XtV )RUWDOH]D��&(� :$
6mR�/XtV %DFDEDO��-RVHOkQGLD��7LPRQ��0$� :$
6mR�/XtV��3RUWR�GH�,WDTXL� *DULPSR�GR�3DUi��3$� :$
&D[LDV 6mR�3DXOR��63� $
&D[LDV 7HUH]LQD��3,� :$
&D[LDV 6mR�/XtV��0$� $
&D[LDV $OWR�$OHJUH��*RQoDOYHV�'LDV��%DFDEDO��7LPRQ��0$� :$
&D[LDV 6mR�/XtV��0$� $
7LPRQ 7HUH]LQD��3,� :$
7LPRQ &D[LDV��0$� :$
3HGUHLUD /LPD�&DPSRV��0$� $
&RHOKR�1HWR 7HUHVLQD��3,� $
7UL]LGHOD /LPD�&DPSRV��0$� $
&RGy 6mR�/XLV��0$� &$
9LDQD 6mR�/XLV��0$� &$
,PSHUDWUL] 6mR�/XLV��0$� :&$
$OWR�$OHJUH &D[LDV��0$� :$
*RQoDOYHV�'LDV 7LPRQ��3DVVDJHP�)UDQFD��0$� :$
%DFDEDO 6DQWD�,QrV��&D[LDV��$OWR�$OHJUH��0$� :$
%XULWLFXSX 6mR�/XtV��0$� :$
3,$8Ë
7HUHVLQD 6mR�3DXOR��63� $
3$5$Ë%$
&DPSLQD�*UDQGH 5LR�GH�-DQHLUR��5-� $
&DPSLQD�*UDQGH 0DFHLy��$/� $

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV��0HGLD�5HVHDUFK�3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH���������3(675$)�5HSRUW�RI�WKH�6WDWHV�RI�51�3%�0$�%$�3(��&(
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7DEOH��,QWHUVWDWH�DQG�,QWHU�FLW\�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWKHDVW�5HJLRQ
'HSDUWXUH 'HVWLQDWLRQ 7UDIILFNHG�3HUVRQV

5,2�'(�-$1(,52
5-��FDSLWDO� 7HUHVLQD��3,� &$
6­2�3$8/2
6mR�3DXOR &DPEXUL~��6&� :
(63Ë5,72�6$172
(VStULWR�6DQWR %HOR�+RUL]RQWH��0*� $
0,1$6�*(5$,6
8EHUOkQGLD 5LR�GH�-DQHLUR��5-� :
%HOR�+RUL]RQWH 5LR�GH�-DQHLUR��5-� :
3UDWD��$UDJXDUL 8EHUOkQGLD��0*� :$
8EHUOkQGLD %HOR�+RUL]RQWH��0*� :

6RXUFHV��0HGLD�5HVHDUFK�3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH���������3(675$)�5HSRUW�RI�WKH�VWDWHV��5-�637DEOH��,QWHUVWDWH�DQG�,QWHU�FLW\�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± &HQWUDO�:HVW�5HJLRQ
'HSDUWXUH 'HVWLQDWLRQ 7UDIILFNHG�3HUVRQV
*2,È6
*RLiV 3DUi��3$� :&$
*RLiV ') :&$
*RLiV 6mR�3DXOR��63� :&$
*RLiV (6��0*��%$��63��07 :&$
*RLkQLD -L�3DUDQi��52� :$
*RLkQLD 3LUHQySROLV��*2� $
*RLkQLD $QiSROLV��*2� $
0$72�*52662�'2�68/
&iUFHUHV 3RUWR�(VSHULGLmR��6&� &$
$OWD�)ORUHV 6mR�/XLV��0$� :
&DPSR�*UDQGH 'RXUDGRV��06� &$
0$72�*52662
0DWR�*URVVR 5RQG{QLD��52� :

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV��0HGLD�5HVHDUFK�3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH��������

3UHOLPLQDU\�DQG�5HJLRQDO�3(675$)�5HSRUW



PESTRAF -  BRASIL

��

7DEOH��,QWHUVWDWH�DQG�,QWHU�FLW\�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWK�5HJLRQ
'HSDUWXUH 'HVWLQDWLRQ 7UDIILFNHG�3HUVRQV

5,2�*5$1'(�'2�68/
5LR�*UDQGH�GR�6XO 7HUHVLQD��3,� &$
&D[LDV�GR�6XO 6mR�3DXOR��63� :
3$5$1È
3DUDQi 7HUHVLQD��3,� &$
)R]�GR�,JXDoX &LDQRUWH��35� $
5XUDO�&LWLHV &XULWLED��35� :$
/RQGULQD 3DUDQDJXi��35� $
3RQWD�*URVVD 3DUDQDJXi��35� $
6$17$�&$7$5,1$
%OXPHQDX 3RUWR�9HOKR��52� :$
3LQKDO]LQKR 3RUWR�$OHJUH��56� :
6DQWD�&DWDULQD 3DUDQDJXi��35� $
6DQWD�&DWDULQD 5LR�*UDQGH�GR�6XO :&$
6DQWD�&DWDULQD 6mR�/XL]��0$� $
&KDSHFy 3RUWR�$OHJUH��56� $

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV�� 0HGLD� 5HVHDUFK�3(675$)� ± -RXUQDOLVWLF� $UWLFOHV� 'DWDEDVH� �� ������ 3UHOLPLQDU\� 5HSRUW� 3(675$)� ±6WDWHV�RI��56��35��6&
0DS� �� VKRZV� WKH� LQWHUQDWLRQDO� IORZ� RI� WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG�
DGROHVFHQWV��WDNLQJ�LQWR�FRQVLGHUDWLRQ�RQO\�WKH�VWDWHV�EHORQJLQJ�WR�WKH�URXWH��7KH�
PDS� DOVR� LQFOXGHV� D� GHWDLOHG� VWXG\� RI� WKH� URXWHV�� IRFXVLQJ� RQ� GHSDUWXUH� DQG�
GHVWLQDWLRQ�FLWLHV�DQG��ZKHQ�SRVVLEOH��SURYLGLQJ�WKH�QDPHV�RI�WKH�GLVWULFWV �7DEOHV�
���������������DQG������
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0DS��,QWHUQDWLRQDO�5RXWHV�IRU�7UDIILFNLQJ�LQ�:RPHQ��&KLOGUHQ�DQG�$GROHVFHQWV6H[XDO�([SORLWDWLRQ�± 3UHOLPLQDU\�'DWD�������± �����

2%6��VRPH�URXWHV�GR�QRW�VKRZ�WKH�W\SH�RI�SHUVRQ�WUDIILFNHG6285&(�� 3(675$)�� %UD]LO�� ����� �� )HGHUDO� 3ROLFH� 'HSDUWDPHQW� ±� )3'� �� 'LYLVmR� GH� 3ROtFLD� ,QWHUQDFLRQDO� ±,17(532/�������

6RXWKHDVW�5HJLRQ
6mR�3DXOR�H�5LR�GH�-DQHLUR�±!�*HUPDQ\6mR�3DXOR�H�5LR�GH�-DQHLUR�±!�,VUDHO��7HO� $YLY�6mR�3DXOR�H�5LR�GH�-DQHLUR�±!�6SDLQ�6DODPDQFD���,WDO\6mR�3DXOR�DQG�5LR�GH�-DQHLUR�±!� -DSDQ6mR� 3DXOR� ±!� +RQJ� .RQJ�� &KLQD�� 7DLZDQ�1HWKHUODQGV��,VUDHO��3DUDJXD\��6ZLW]HUODQG5LR� GH� -DQHLUR� ±!� 3RUWXJDO�� ,WDO\�� 86$�1HWKHUODQGV��,VUDHO��6ZLW]HUODQG

1RUWK�5HJLRQ
$PD]RQDV�±!�6SDLQ��*HUPDQ\$PD]RQDV� ±!� 9HQH]XHOD�&RORPELD�� )UHQFK� *XLDQD�6XULQDPH�DQG�1HWKHUODQGV$FUH� ±!� %ROLYLD�� 9HQH]XHOD� DQG3HUX3DUi�±!�6XULQDPH��1HWKHUODQGV3DUi� ±!� )UHQFK� *XLDQD�*HUPDQ\��6SDLQ5RUDLPD�±!�9HQH]XHOD��)UHQFK*XLDQD��1HWKHUODQGV�DQG6XULQDPH7RFDQWLQV�±!�6SDLQ$PDSi� ±!� 6XULQDPH�� *XLDQDV�6SDLQ$PDSi� ±!� )UHQFK� *XLDQD�9HQH]XHOD5RQG{QLD�±!�%ROLYLD��6SDLQ

1RUWKHDVW�5HJLRQ
3HUQDPEXFR�±!�-DSDQ��,VUDHO��86$��6XULQDPH3HUQDPEXFR� ±!� &HDUi� ±!� 5LR� GH� -DQHLUR� ±!� 6SDLQ�1HWKHUODQGV��,WDO\�DQG�6ZLW]HUODQG3HUQDPEXFR�±!�3RUWXJDO�� 6SDLQ��,VUDHO�DQG�*HUPDQ\0DUDQKmR� ±!� 1HWKHUODQGV�� 6XULQDPH�� )UHQFK� *XLDQD�6SDLQ��3RUWXJDO�DQG�,WDO\%DKLD�±!�$UJHQWLQD��6SDLQ��86$��,WDO\��6ZLW]HUODQG3LDXt�±!�6SDLQ��,WDO\5LR�*UDQGH�GR�1RUWH�±!�6SDLQ&HDUi�±!�6SDLQ��,VUDHO��,WDO\

&HQWUDO�:HVW 5HJLRQ
*RLiV�±!�5LR�GH�-DQHLUR�±!�6SDLQ�DQG�3RUWXJDO*RLiV�±!�6ZLW]HUODQG��,WDO\��*HUPDQ\��1HWKHUODQGV0DWR�*URVVR�GR�6XO��&DPSR�*UDQGH�DQG�'RXUDGRV��±!6SDLQ��FRQQHFWLRQ�ZLWK�*RLiV�0DWR�*URVVR�GR�6XO� ±!� %ROLYLD�� 3DUDJXD\��&KLOH�� ,WDO\DQG�6SDLQ0DWR�*URVVR�±!�,WDO\��%ROLYLDR� O� !�

6RXWK�5HJLRQ
3DUDQi�±!�3DUDJXD\��+HUQDQGHLV�3DUDQi�±!�5LR�GH�-DQHLUR�±!�(XURSH5LR�*UDQGH�GR�6XO�±!�$UJHQWLQD��&KLQD�� 3DUDJXD\�3RUWXJDO�DQG�6SDLQ3DUDQi�±!�3DUDJXD\�DQG�$UJHQWLQD

FRO{PELD

(TXDGRU

3(58

%2/Ë9,$

3$5$*8$,

$5*(17,1$

&+,/(

*8,$1$

685,1$0

*8,$1$��)5$1&(6$
9(1(=8(/$
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1RWLFH� WKDW� WKH� ��� LQWHUQDWLRQDO� WUDIILFNLQJ� URXWHV� LOOXVWUDWHG� LQ� 7DEOH� �� IRU� WKH�
1RUWK�UHJLRQ�FRQWDLQ�D�ODUJHU�QXPEHU�RI�DGROHVFHQWV��LQFOXGLQJ�QDWLYH�,QGLDQ�JLUOV�
DQG�WKDW�WKH�OHYHO�RI�WUDIILFNLQJ�LQ�FKLOGUHQ�LV�ORZ��:KHQ�WKH�IORZ�RI�LQWHUQDWLRQDO�
WUDIILFNLQJ� LV� IROORZHG�� LQ�D�GHFUHDVLQJ�RUGHU�DQG�EDVHG�RQ�VWDWHV�RI�RULJLQ�� WKH�
IROORZLQJ�URXWHV�DUH�REVHUYHG�

D�� )URP�$PD]RQDV� �0DQDXV���5RUDLPD� �%RD�9LVWD�DQG�3DFDUDLPD��DQG�$FUH�
�5LR� %UDQFR�� WR� 9HQH]XHOD� �6DQWD� +HOHQD�� /HFKHULD�� 3XHUWR� OD� &UX]� DQG�
3RUWR�2UGD]��

E�� )URP�3DUi��%HOpP���$PD]RQDV��0DQDXV��DQG�$PDSi�WR�6SDLQ��*DOtFLD�DQG�
3RQWHYHGUD��

F�� )URP� $PD]RQDV� �0DQDXV��� $PDSi� �2LDSRTXH��� 5RUDLPD� �%RD� 9LVWD�� DQG�
$FUH��5LR�%UDQFR��WR�WKH�)UHQFK�*X\DQD��&D\HQQH�6mR�-RUJH��

G�� )URP� 3DUi� �%HOpP��� $PD]RQDV� �0DQDXV�� DQG� 5RUDLPD� �%RD� 9LVWD��� WR�
6XULQDPH��3DUDPDULER��DQG�WKH�1HWKHUODQGV�

7KH�WUDIILFNLQJ�IORZ�FRPLQJ�IURP�:HVWHUQ�$PD]{QLD�LV�DV�IROORZV�
D�� )URP� $FUH� �%UDVLOpLD� DQG� $VVLV� %UDVLO�� DQG� 5RQG{QLD� �*XDMDUi�0LULP�� WR�

%ROtYLD��&RELMD��DQG�3HUX��,QSRUH��
E�� )URP�7RFDQWLQV��$UDJXDtQD�DQG�3DOPDV��WR�6SDLQ��&DVWLOGHOJDGR��
F�� )URP�3DUi��%HOpP��DQG�$PD]RQDV��0DQDXV��WR�*HUPDQ\�

,W� LV� LPSRUWDQW� WR�QRWH� WKDW� WKH�GHVWLQDWLRQ�SRLQW�RI� WKHVH� WUDIILFNHG� LQGLYLGXDOV�
DFWXDOO\� LV� QRW� DOZD\V� WKH� HQG� RI� WKHLU� URXWH�� )RU� H[DPSOH� URXWHV� GHSDUWLQJ�
%HOpP� �3$�� SDVV� WKURXJK� 6XULQDPH�� 9HQH]XHOD� RU� WKH� 'RPLQLFDQ� 5HSXEOLF��
WRZDUGV�6SDLQ��ZKLFK�LV�WKH�ILQDO�GHVWLQDWLRQ�



PESTRAF -  BRASIL

��

7DEOH��,QWHUQDWLRQDO�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 1RUWK�5HJLRQ
&LW\�RU�6WDWH�RI�'HSDUWXUH 5RXWH��FRQQHFWLQJ�FLWLHV�RU�FRXQWULHV� 'HVWLQDWLRQ�&LW\��6WDWH�RU�3URYLQFH 7UDIILFNHG�3HUVRQV
*(50$1<
%HOpP��3$� 1, *HUPDQ\ :$
0DQDXV��$0� 5LR�GH�-DQHLUR���6mR�3DXOR %HUOLQ :
%2/,9,$
%UDVLOpLD��$&� 1, &RELMD $
*XDMDUi�0LULP��*XD\DUDPLULP���52� 1, &RELMD :$
63$,1
%HOpP��3$� ,VOD�GH�0DUJDULWD��9(���'RPLQLFDQ�5HSXEOLF�DQG�6XULQDPH 6SDLQ :$
0DQDXV��$0� 5HFLIH�± 3RUWXJDO *DOtFLD�H�3RQWHYHGUD :
$UDJXDLQD��72� 1, &DVWLOGHOJDGR :
3DOPDV��72� 1, &DVWLOGHOJDGR :$
$PDSi 6XULQDPH�DQG�)UHQFK�*X\DQD� 6SDLQ :$
)5(1&+�*8<$1$
0DQDXV��$0� 1, &D\HQD :$
2LDSRTXH��$3��%HOpP��3$� 1, &D\HQD :$
2LDSRTXH��$3��%HOpP��3$� 1, 6mR�-RUJH :$
%RD�9LVWD��55� 1, &D\HQD :$
1(7+(5/$1'6
%HOpP��3$� 3DUDPDULER��6XULQDPH� 8WUHFKW :$
0DQDXV��$0� %RD�9LVWD��55� 1HWKHUODQGV $
%RD�9LVWD��55� 6SDLQ 1HWKHUODQGV :$
3(58
%UDVLOpLD��$&� 1, ,PSRUH $
$VVLV�%UDVLO��$&� 1, ,PSRUH &$
685,1$0(
%HOpP 1, 3DUDPDULER :$
0DQDXV %RD�9LVWD 3DUDPDULER :$
%RD�9LVWD 1, 3DUDPDULER :$
9(1(=8(/$
0DQDXV 3DFDUDLPD�DQG�%RD�9LVWD 6DQWD�+HOHQD�8DLUpQ :$��,QGLDQ�
0DQDXV %RD�9LVWD 3RUWR�2UGD] $
0DQDXV %RD�9LVWD /HFKHULD :$
0DQDXV %RD�9LVWD 3RUWR�/D�&UX] :$
%RD�9LVWD 1, 6DQWD�+HOHQD :$
%RD�9LVWD 1, 3RUWR�2UGD] :$
%RD�9LVWD 1, /HFKHULD��/HWtFLD� :$
5LR�%UDQFR��$&� %RD�9LVWD /HFKHULD��/HWtFLD� :$
%HOpP %RD�9LVWD 3RUWR�/D�&UX]��&DUiFDV $
0DFDSi %RD�9LVWD 3RUWR�2UGD]��%ROLYDU $

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV�� 0HGLD� 5HVHDUFK�3(675$)� ± -RXUQDOLVWLF� $UWLFOH� 'DWDEDVH� �� ������ 3(675$)� 1RUWK� 5HJLRQ� 5HSRUW��)HGHUDO�3ROLFH�'HSDUWPHQW�± )3'�± 6$,3�&*0$)�'3-�'3)�0-��)HGHUDO�3ROLFH�± %UDVLOLD�
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1RWLFH� WKDW� WKH���� LQWHUQDWLRQDO� WUDIILFNLQJ� URXWHV� LOOXVWUDWHG� LQ�7DEOH���� IRU� WKH�1RUWKHDVW� UHJLRQ� FRQWDLQ� D� ODUJHU� QXPEHU� RI�ZRPHQ�DQG�QR� UHFRUGHG� FDVHV�RI�FKLOG� WUDQVSRUWDWLRQ��:KHQ� WKH� IORZ� RI� LQWHUQDWLRQDO� WUDIILFNLQJ� LV� IROORZHG�� LQ� D�GHFUHDVLQJ� RUGHU� DQG� EDVHG� RQ� VWDWHV� RI� RULJLQ�� WKH� IROORZLQJ� URXWHV� DUH�REVHUYHG�
D�� IURP�3HUQDPEXFR��5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ���&HDUi��)RUWDOH]D���%DKLD��6DOYDGRU���0DUDQKmR��6mR�/XLV��&D[LDV�DQG�,PSHUDWUL]���3LDXt��7HUH]LQD��DQG�5LR�*UDQGH�GR�1RUWH��1DWDO��WR�6SDLQ�
E�� IURP�3HUQDPEXFR��5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ���&HDUi��)RUWDOH]D���%DKLD��6DOYDGRU��� 5LR� *UDQGH� GR� 1RUWH�� %DKLD� �6DOYDGRU��� 0DUDQKmR� �6mR� /XLV��&D[LDV�DQG�,PSHUDWUL]��DQG�3LDXt��7HUH]LQD��WR�,WDO\�
F�� IURP�3HUQDPEXFR� �5HFLIH���%DKLD� �6DOYDGRU���0DUDQKmR� �6mR�/XLV�DQG�3RUWR�GH�,WDTXL��WR�1HWKHUODQGV��YLD�6XULQDPH��

7DEOH���,QWHUQDWLRQDO�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 1RUWKHDVW�5HJLRQ
&LW\�RU�6WDWH�RI�'HSDUWXUH 5RXWH��FRQQHFWLQJ�FLWLHV�RU�FRXQWULHV� 'HVWLQDWLRQ�&LW\��6WDWH�

RU�3URYLQFH
7UDIILFNHG�3HUVRQV


*(50$1<
5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ��3(� 5LR�GH�-DQHLUR��5-� +DPEXUJ $
$5*(17,1$
6DOYDGRU��%$� 1, %XHQRV $LUHV :
63$,1
5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ��3(� &HDUi��&(��DQG�5LR�GH�-DQHLUR��5-� %DUFHORQD :$
5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ��3(� 5LR�GH�-DQHLUR��5-� %DUFHORQD :
)RUWDOH]D��&(� 5LR�GH�-DQHLUR��5-� 6SDLQ :
6DOYDGRU��%$� 1, 9DOHQFLD��%LOEDR��6DODPHU�DQG�%DUFHORQD :
6mR�/XL]�� &D[LDV��0$� 6mR�3DXOR��63� 9DOHQFLD��%LOEDR��6DODPHU�DQG�0DGULG :$
,PSHUDWUL]��0$� 1, 6SDLQ :$
7HUH]LQD��3,� 6mR�3DXOR��63� 9DOHQFLD��%LOEDR�DQG�6DODPHU :$
1DWDO��51� 1, %LOEDR :
81,7('�67$7(6
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� 8QLWHG�6WDWHV :$
7HL[HLUD�GH�)UHLWDV��%$� 1, 1HZ�-HUVH\ :$
)5(1&+�*8<$1$
6mR�/XL]��0$� 1, )UHQFK�*X\DQD :$
1(7+(5/$1'6
5HFLIH��3(� 1, 5RWWHUGDP :
5HFLIH��3(� 3DUDPDULER 8WUHFKW�DQG�(QVFKHGH :$
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5HFLIH��3(� &HDUi��&(��DQG�5LR�GH�-DQHLUR��5-� 1HWKHUODQGV :$
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� 1HWKHUODQGV :
6DOYDGRU��%$� 1, 1HWKHUODQGV :
6mR�/XL]�� 3RUWR�GH�,WDTXL��0$� )UHQFK�*X\DQD 1HWKHUODQGV :$
,65$(/
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� ,VUDHO :$
)RUWDOH]D��&(� 5LR�GH�-DQHLUR��5-� 7HO�$YLY :
,7$/<
5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ��3(� &HDUi��&(��DQG�5LR�GH�-DQHLUR��5-� ,WDO\ :$
5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ��3(� 5LR�GH�-DQHLUR��5-� ,WDO\ :
)RUWDOH]D��&(� 1, ,WDO\ :
6DOYDGRU��%$� 1, ,WDO\ :
&D[LDV��0$� 1, ,WDO\ :$
7HUH]LQD��3,� 1, ,WDO\ :$
-$3$1
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� -DSDQ :$
32578*$/
5HFLIH��3(� 5LR�GH�-DQHLUR��5-� 3RUWXJDO :$
,PSHUDWUL]��0$� 1, 3RUWXJDO :$
6:,7=(5/$1'
5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ��3(� 1, 6ZLW]HUODQG :
5HFLIH�DQG�PHWURSROLWDQ�UHJLRQ��3(� &HDUi��&(��DQG�5LR�GH -DQHLUR��5-� 6ZLW]HUODQG :$
6DOYDGRU��%$� 1, =XULFK :
685,1$0(
5HFLIH��3(� %HOpP��3$� 3DUDPDULER :$
6mR�/XL]�± 3RUWR�GH�,WDTXL��0$� 1, 3DUDPDULER :$

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV��0HGLD�5HVHDUFK�3(675$)�± -RXUQDOLVWLF�$UWLFOH�'DWDEDVH���������3(675$)�5HSRUW�RI�WKH�VWDWHV��51��3%�3,�0$�%$�3(

1RWLFH� WKDW� WKH� �� WUDIILFNLQJ� URXWHV� LOOXVWUDWHG� LQ� 7DEOH� ��� IRU� WKH� 6RXWKHDVW�
5HJLRQ� FRQWDLQ� D� ODUJHU� QXPEHU� RI� ZRPHQ� WKDQ� DGROHVFHQWV DQG� QR� UHFRUG� RI�
FKLOG� WUDIILFNLQJ�� :KHQ� WKH� IORZ� RI� LQWHUQDWLRQDO� WUDIILFNLQJ� LV� IROORZHG�� LQ� D�
GHFUHDVLQJ� RUGHU� DQG� EDVHG� RQ� VWDWHV� RI� RULJLQ�� WKH� IROORZLQJ� URXWHV� DUH�
REVHUYHG�

D� IURP�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR���6mR�3DXOR��6DQWRV�DQG�WKH�FLW\�RI�6mR�
3DXOR���(VStULWR�6DQWR��9LWyULD��DQG�0LQDV�*HUDLV��8EHUOkQGLD��$UDJXDUL�DQG�
3UDWD��WR�6SDLQ�

E� IURP� 5LR� GH� -DQHLUR� �5LR� GH� -DQHLUR�� DQG� 6mR� 3DXOR� �6mR� 3DXOR�� WR�
3RUWXJDO�

F� IURP�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR��DQG�0LQDV�*HUDLV��%HOR�+RUL]RQWH��WR�
WKH�8QLWHG�6WDWHV�

G� IURP� 5LR� GH� -DQHLUR� �5LR� GH� -DQHLUR�� DQG� 6mR� 3DXOR� �6mR� 3DXOR�� WR�
*HUPDQ\�� &KLQD�� 1HWKHUODQGV�� ,VUDHO�� ,WDO\�� -DSDQ�� 3DUDJXD\� DQG�
6ZLW]HUODQG�
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7DEOH���,QWHUQDWLRQDO�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWKHDVW�5HJLRQ
'HSDUWXUH�6WDWH 5RXWH��FRQQHFWLQJ�

FLWLHV�RU�FRXQWULHV�
'HVWLQDWLRQ�&LW\��6WDWH�

RU�3URYLQFH
7UDIILFNHG�
3HUVRQV

*(50$1<
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 1, +DPEXUJ :$
&+,1$
6mR�3DXOR��63� 1, +RQJ�.RQJ $
63$,1
5LR�GH�-DQHLUR��5-����6DQWRV��63����
9LWyULD��(6����8EHUOkQGLD��0*�

1, /D�&RUXxD��%DUFHORQD��
%LOEDR��7HQHULIH�DQG�3DOPD�

GH�0DOORUFD
:

5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 1, =DUDJRVD�DQG�6DODPDQFD :$
$UDJXDUL��0*����3UDWD��0*� 8EHUOkQGLD =DUDJRVD :
81,7('�67$7(6
5LR�GH�-DQHLUR��5-� 0H[LFR /RV�$QJHOHV :
5LR�GH�-DQHLUR��5-� 1, :DVKLQJWRQ :
%HOR�+RUL]RQWH��0*� 1, 8QLWHG�6WDWHV :
1(7+(5/$1'6
5LR�GH�-DQHLUR��5-���6mR�3DXOR��63� 1, 8WUHFKW�DQG�(QVFKHGH :
,65$(/
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 1, 7HO�$YLY��$VKGRG��$VNHORQ :$
,7$/<
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 1, ,WDO\ :$
-$3$1
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 1, -DSDQ :$
3$5$*8$<
6mR�3DXOR��63� 1, 3DUDJXD\ :$
32578*$/
5LR�GH�-DQHLUR��5-����6mR�3DXOR��63� 1, /LVERQ :
5LR�GH�-DQHLUR��5-� 1, 9DOHQoD�GR�0LQKR :$
6:,7=(5/$1'
5LR�GH�-DQHLUR��5-� 1, =XULFK :
6mR�3DXOR��63� 1, =XULFK :

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV��0HGLD�5HVHDUFK�3(675$)�± -RXUQDOLVWLF�$UWLFOH�'DWDEDVH���������3(675$)�5HSRUW�RI�WKH�VWDWHV��5-�63��)HGHUDO�3ROLFH�'HSDUWPHQW�± )3'�± 6$,3�&*0$)�'3-�'3)�0-��)HGHUDO�3ROLFH�± %UDVLOLD�

1RWLFH�WKDW�WKH����WUDIILFNLQJ�URXWHV� LOOXVWUDWHG�LQ�7DEOH����IRU�WKH�&HQWUDO�:HVW�
UHJLRQ� FRQWDLQ� D� ODUJHU� QXPEHU� RI� WUDIILFNHG� ZRPHQ� WKDQ� DGROHVFHQWV DQG� QR�
UHFRUG� RI� WUDIILFNLQJ� LQ� FKLOGUHQ�� :KHQ� WKH� IORZ� RI� LQWHUQDWLRQDO WUDIILFNLQJ� ZDV�
IROORZHG��LQ�D�GHFUHDVLQJ�RUGHU�DQG�EDVHG�RQ�VWDWHV�RI�RULJLQ��WKH�IROORZLQJ�URXWHV�
DUH�REVHUYHG�

D� IURP�WKH�VWDWH�RI�*RLiV��*RLkQLD��$SDUHFLGD�GH�*RLkQLD��$QiSROLV��7ULQGDGH�
DQG�1HUySROLV��WR�6SDLQ�



PESTRAF -  BRASIL

��

E� IURP�WKH�VWDWH�RI�*RLiV��*RLkQLD�DQG�$SDUHFLGD�GH�*RLkQLD��WR�3RUWXJDO�
F� IURP�*RLiV�DQG�0DWR�*URVVR�WR�,WDO\�
G� IURP�*RLiV�WR�6ZLW]HUODQG��%ROLYLD��*HUPDQ\�DQG�1HWKHUODQGV�

7DEOH���,QWHUQDWLRQDO�5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± &HQWUDO�:HVW�5HJLRQ
&LW\�RU�6WDWH�RI�'HSDUWXUH 5RXWH��FRQQHFWLQJ�FLWLHV�RU�FRXQWULHV� 'HVWLQDWLRQ�FLW\��6WDWH�RU�3URYLQFH 7UDIILFNHG�3HUVRQV
63$,1
*RLkQLD�RXWO\LQJ�DUHDV�± %HOD�9LVWD�±$QiSROLV�*2��± %UDVtOLD�')��± &DPSR�*UDQGH�06��± 'RXUDGRV�06� 5LR�GH�-DQHLUR��5-� 0DGULG�� 9DOrQFLD��%LOEDR�± 6DODPHU��%DUFHORQD :$
3DOPDV��72� %UDVtOLD��')��DQG�5LR�GH�-DQHLUR��5-� 1, :
%UDVtOLD��')� 5LR�GH�-DQHLUR��5-� 1, :
*RLkQLD��*2� 5LR�GH�-DQHLUR��5-� 1, :
$SDUHFLGD�GH�*RLkQLD��*2� 6mR�3DXOR��63��DQG�)UDQFH 1, :
7ULQGDGH��*2� 1, 1, :
$QiSROLV��*2� 1, 1, 1,
1HUySROLV��*2� *RLkQLD��*2��DQG�6mR�3DXOR��63� 1, 1,
8UXDoX 1, 1, 1,
1LTXOkQGLD 1, 1, 1,
$OYRUDGD�GR�1RUWH� 1, 1, 1,
5LDQySROLV 1, 1, 1,
5RQGRQySROLV &XLDEi��07��DQG�6mR�3DXOR��63� 1, :
32578*$/
*RLkQLD��*2� 1, /LVERQ�DQG�9DOrQFLD�GR�0LQKR :$
*RLkQLD��*2�� 1, 1, 1,
$SDUHFLGD�GH�*RLkQLD��*2� 1, 1, 1,
,7$/<
*RLkQLD��*2� 1, ,WDO\ :$
&DPSR�*UDQGH��07� 1, 1, $
6:,7=(5/$1'
*RLkQLD��*2�� 1, 1, 1,
%2/,9,$
&iFHUHV��07� 6DQ�0DWLDV /D�3D] 1,
*(50$1<
*RLkQLD��*2� 1, 1, :$
1(7+(5/$1'6
*RLkQLD��*2� 5LR�GH�-DQHLUR��5-� 8WUHFKW�DQG�(QVFKHGH :$

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV��0HGLD�5HVRXUFH�3(675$)�± -RXUQDOLVWLF�$UWLFOH�'DWDEDVH���������3(675$)�5HSRUW�RI�WKH�VWDWHV��')�07�06�*2��)HGHUDO�3ROLFH�'HSDUWPHQW�± )3'�± 6$,3�&*0$)�'3-�'3)�0-��)HGHUDO�3ROLFH�± %UDVLOLD�

,Q�7DEOH�����UHIHUULQJ�WR�WKH�6RXWK�5HJLRQ��QRWLFH�WKDW�RXW�RI�WKH����URXWHV��WKHUH�DUH�
PRUH� WUDIILFNHG� DGROHVFHQWV� WKDQ� ZRPHQ�� ,W� IXUWKHU� SRLQWV� RXW� WKDW� WUDIILFNLQJ� LQ�
FKLOGUHQ�RFFXUV LQ� URXWHV�KHDGLQJ� WRZDUGV� WKH�FLW\�RI�+HUQDQGHLV�� IURP�WKH�FLWLHV�RI�
3DVVR�)XQGR��56��DQG�)R]�GR�,JXDoX��35���:KHQ�WKH�IORZ�RI�LQWHUQDWLRQDO�WUDIILFNLQJ�
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ZDV�IROORZHG��LQ�D�GHFUHDVLQJ�RUGHU�DQG�EDVHG�RQ�VWDWHV�RI�RULJLQ��WKH�IROORZLQJ�
URXWHV�DUH�REVHUYHG�

D� IURP�WKH�VWDWHV�RI�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�DQG�3DVVR�)XQGR��DQG�3DUDQi�
�)R]�GR�,JXDoX��WR�3DUDJXD\��+HUQDQGHLV��&DWXHWr�DQG�&LXGDG�GHO�/HVWH��

E� IURP�WKH�VWDWHV�RI�5LR�*UDQGH�GR�6XO��8UXJXDLDQD�DQG�3RUWR�$OHJUH��DQG�3DUDQi�
�)R]�GR�,JXDoX�DQG�FLWLHV�IURP�WKH�LQWHULRU��WR�6SDLQ�

F� IURP�WKH�LQWHULRU�RI�WKH�VWDWHV�RI�3DUDQi�DQG�5LR�*UDQGH�GR�6XO��8UXJXDLDQD��WR�
$UJHQWLQD��%XHQRV�$LUHV�DQG�&yUGRED��

G� IURP�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�DQG�8UXJXDLDQD��WR�+RQJ�.RQJ��7DLZDQ�
DQG�3RUWXJDO�

7DEOH���,QWHUQDWLRQDO 5RXWHV�5RXWH�'LVWULEXWLRQ�E\�6WDWH�RU�&LW\�RI'HSDUWXUH�RI�7UDIILFNHG�3HUVRQV�± 6RXWK�5HJLRQ
&LW\�RI�6WDWH�RI�GHSDUWXUH 5RXWH��FRQQHFWLQJ�FLWLHV�RU�FRXQWULHV� 'HVWLQDWLRQ�&LW\��6WDWH�RU�

3URYLQFH
7UDIILFNHG�3HUVRQV

$5*(17,1$
8UXJXDLDQD��56� 1, %XHQRV�$LUHV $
,QWHULRU�GR�3DUDQi��35� 1, %XHQRV�$LUHV 1,
,QWHULRU�GR�3DUDQi��35� 1, &RUGRED 1,
&+,1$
3RUWR�$OHJUH��56� 6mR�3DXOR +RQJ�.RQJ�± 7DLZDQ :$
63$,1
8UXJXDLDQD��56� 1, 6SDLQ :
3RUWR�$OHJUH��56� 1, 6SDLQ :
)R]�GR�,JXDoX��35� 1, 6SDLQ :
,QWHULRU�GR�3DUDQi��35� 1, 6SDLQ 1,
3$5$*8$<
3RUWR�$OHJUH��56� 1, +HUQDQGHLV :$
)R]�GR�,JXDoX��35� 1, +HUQDQGHLV :$
3DVVR�)XQGR��56� 1, +HUQDQGHLV &$
)R]�GR�,JXDoX��35� 1, +HUQDQGHLV &$
)R]�GR�,JXDoX��35� 1, &DWXHWr�± &LXGDG�GHO�/HVWH $
6DUDQGL��35� 1, &DWXHWr�± &LXGDG�GHO�/HVWH $
32578*$/
8UXJXDLDQD��56� 1, 3RUWXJDO :

&� &KLOG $� $GROHVFHQW :� :RPDQ 
 1,� 1R ,QIRUPDWLRQ
6RXUFHV��0HGLD�5HVHDUFK�3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH���������3(675$)�5HSRUW�RI�WKH�VWDWHV�RI�56��

35��6&
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&KDUW��
0DMRU�5RXWHV�E\�&RXQWU\�RI�'HVWLQDWLRQ��

6RXUFH��3(675$)�±�����

:LWK����URXWHV��6SDLQ�LV�WKH�PRVW�IUHTXHQW�GHVWLQDWLRQ�IRU�%UD]LOLDQ�ZRPHQ�DQG�JLUOV��
IROORZHG� E\� WKH� 1HWKHUODQGV� DQG� 9HQH]XHOD�� ZLWK� ��� DQG� ��� URXWHV�� UHVSHFWLYHO\��
6SDLQ¶V�SUHGRPLQDQFH�DV�D�UHFHLYLQJ�FRXQWU\�IRU�WUDIILFNHG�ZRPHQ�LV�FRQILUPHG�E\�WKH�
6WDWH�'HSDUWPHQW�± ,WDPDUDW\�� �1HZVSDSHU�)ROKD�GH�6mR�3DXOR�������������VWXGLHV�
FRQGXFWHG� ZLWK� SROLFH� LQYHVWLJDWLRQV� DQG� FULPLQDO� SURFHHGLQJV�� DQG� E\� WKH� ILHOG�
UHVHDUFK�WHDP�RI�3(675$)�
,Q�WKDW�VDPH�DUWLFOH�RI�WKH�)ROKD�GH�6mR�3DXOR QHZVSDSHU��GDWD�ZDV�FROOHFWHG�LQ������
E\� WKH� %UD]LOLDQ� &RQVXODWH� LQ� 6SDLQ�� VKRZLQJ� WKDW� LQ� WKDW� VDPH� \HDU�� ����%UD]LOLDQ�
FLWL]HQV�ZHUH�GHSRUWHG�GXH�WR�WKHLU�LOOHJDO�VWDWXV�LQ�WKH�FRXQWU\�
$FFRUGLQJ� WR� WKH� MRXUQDOLVWLF� UHVHDUFK� FRQGXFWHG� E\� 3(675$)�� IUHTXHQWO\� WKH� VDPH�
FULPH�V\QGLFDWH� LV� LQ�FKDUJH�RI�VHQGLQJ�ZRPHQ�WR�6SDLQ�� �7KH�³,EHULDQ�FRQQHFWLRQ´��
ZKLFK��DFFRUGLQJ�WR�DQ�DUWLFOH�SXEOLVKHG� LQ�-XO\�����������E\�WKH�QHZVSDSHU�&RUUHLR�
%UD]LOLHQVH�� XVHV� 3RUWXJDO� DV� HQWU\� LQWR� (XURSH DQG� HYHQ� PDLQWDLQV� KRXVHV� RI�
SURVWLWXWLRQ�LQ�WKH�FRXQWU\�
7KH� ³,EHULDQ� FRQQHFWLRQ´� LV� IRUPHG�E\�GLIIHUHQW� FULPLQDO�RUJDQL]DWLRQV�� LQFOXGLQJ� WKH�
5XVVLDQ�0DILD��HDUQLQJ�86���ELOOLRQ�D�\HDU�WKURXJK�WKHLU�EURWKHOV� ORFDWHG�LQ�3RUWXJDO�
DQG� 6SDLQ�� /LVERQ� ZRXOG� EH� WKH� HQWU\� SRLQW� IRU� WKH� %UD]LOLDQ� ZRPHQ� DQG� JLUOV�
WUDIILFNHG� YLD� WKLV� URXWH�� VLQFH� LPPLJUDWLRQ� FRQWURO� GRHV� QRW� LPSRVH� GLIILFXOW�
�� 7KH�QXPEHU�VKRZQ�LQ�WKH�FKDUW�UHIHUV�WR�WKH�SUHGRPLQDQW�URXWHV�

� �

� � � � � � � � � � �

6 S D LQ 9 H Q H ] X H OD 3 R U WX J D O 6 Z LW ]H U OD Q G * H UP D Q \

6 H T � r QF LD �
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UHVWULFWLRQV�� )URP�/LVERQ�� WKH\�DUH� WDNHQ� WR�RWKHU�3RUWXJXHVH�DQG�6SDQLVK�FLWLHV�E\�
ZD\�RI�WKH�IROORZLQJ���URXWHV�

1RUWK�5RXWH��WUDYHOLQJ�E\�WUDLQ�RU�FDU�WR�WKH�3RUWXJXHVH�FLWLHV�RI�3RUWR��%UDJD��&KDYHV��%UDJDQoD��9DOHQoD�GR�0LQKR�DQG�9LDQD�GR�&DVWHOR��$W�WKH�6SDQLVK�ERUGHU�� LQ�WKH�*DOtFLD�UHJLRQ��WKH\�DUH�VHQW�WR�VHYHUDO�EURWKHOV�LQ�9LJR��/D�&RUXxD��*LMyQ��3RUULtR��2YLHGR� DQG� 3RQWHYHGUD�� 0RUH� WKDQ� ��� EURWKHOV� DUH� ORFDWHG� DORQJ� WKH� KLJKZD\�FRQQHFWLQJ�9LJR�WR�0DGULG�
³0LVVLVVLSSL�1HWZRUN��5RXWH ��7KHUH�DUH���EURWKHOV�DORQJ�WKH�KLJKZD\�9LJR�0DGULG��ZKHUH� PRUH� WKDQ� ���� %UD]LOLDQ� JLUOV� DUH� FRQILQHG�� � 7KHUH� LV� DOVR� D� EURWKHO� LQ�0DGULG�� ORFDWHG� DW� %XUJRV� KLJKZD\�� ZKHUH�� DFFRUGLQJ� WR� WKH� QHZVSDSHU�� WKHUH�ZHUH� ��� %UD]LOLDQ� JLUOV� LQ� VHPL�VODYHU\� FRQGLWLRQV�� 7KH� RSWLRQ� RI� FKRLFH� IRU�WUDIILFNHUV� XVLQJ� WKLV� URXWH� LV� FURVVLQJ� WKH�0LQKR� DQG�'RXUR� ULYHUV��ZKLFK�GLYLGH�3RUWXJDO� DQG�6SDLQ�DW� WKH�1RUWK� UHJLRQ�� 7UDIILFNHUV�XVH� VPDOO�DQG�PHGLXP�VL]HG�ERDWV�� VLQFH� QHLWKHU� 3RUWXJXHVH� QRU� 6SDQLVK� SROLFH� SURYLGH� DQ\� W\SH� RI�VXUYHLOODQFH�
&HQWUDO�5RXWH��7KLV�URXWH�VXSSOLHV�WKH�FHQWUDO�ZHVW�UHJLRQ�RI�6SDLQ��)URP�/LVERQ��WKH�%UD]LOLDQ�JLUOV�WUDYHO�D�OLWWOH�PRUH�WKDQ�����NP�XQWLO�WKH\�UHDFK�WKH�6SDQLVK�FLW\�RI�%DGDMRV��ORFDWHG�DW�WKH�ERUGHU��,Q�WKLV�FLW\��WKH�\RXQJ�JLUOV�DUH�WDNHQ�WR�WKH�GR]HQV�RI�EURWKHOV�LQ�WKH�UHJLRQ�RI�([WUHPDGXUD�
'LUHFW�5RXWH��/LVERQ�± 0DGULG��QR�FRQQHFWLRQV�

6RXUFH��3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH������
7KH� QHWZRUN� KDV� WKH� DELOLW\� WR� TXLFNO\� PRYH� DQG� WUDQVIHU� WUDIILFNHG� SHUVRQV�WKURXJKRXW� WKH� H[WHQVLRQ� RI� WKHLU� URXWHV� DQG� HYHQ� XQGHU� SROLFH� UHSUHVVLRQ�� ,Q�WKLV�PDQQHU�� ORFDWLRQV� WKDW� DW� RQH�SRLQW�ZHUH� FRQVLGHUHG� ³GHVWLQDWLRQV´� DUH� LQ�RWKHU� URXWHV� ³SDVVLQJ� FLWLHV´�� DV� LOOXVWUDWHG� E\� WKH� DUWLFOH� ³0DILD� SURVWLWXWLRQ� LQ�,VUDHO�VWLOO�H[SORLWV����%UD]LOLDQ�ZRPHQ´��³0DILD�GD�3URVWLWXLomR�HP�,VUDHO�DLQGD�
([SORUD����EUDVLOHLUDV´���SXEOLVKHG�E\�WKH�QHZVSDSHU�2�*/2%2��LQ�5LR�GH�-DQHLUR�

³���$W� OHDVW� �� RWKHU� %UD]LOLDQ� JLUOV� DUH� EHLQJ� KHOG� E\� SHRSOH� UHODWHG� WR� WKH� QHWZRUN���� 7KH\�
ZRXOG�KDYH�EHHQ�WDNHQ�IURP�7HO�$YLY�WR�D�EURWKHO� LQ�(LODW�� ORFDWHG� LQ�D�WRXULVW�FLW\���KRXUV�
IURP�7HO�$YLY�E\�FDU����7KHUH��WKH�VLWXDWLRQ�LV�HYHQ�ZRUVH�WKDQ�LQ�WKH�QLJKWFOXEV�RI�7HO�$YLY��
7KH� JLUOV� DUH� EHDWHQ� IRU� QR� UHDVRQ� DW� DOO�� GHQRXQFHG� D� QDWLYH� RI� 5LR� GH� -DQHLUR�´�
������������

,Q� 7DEOH� ���� ZKLFK� LOOXVWUDWHV� WKH� JHRJUDSK\� VXUURXQGLQJ� WKHVH� URXWHV�� LW� ZDV�QRWLFHG� WKDW� WKHUH� DUH� ���� LQWHUVWDWH� DQG� LQWHU�FLW\� URXWHV ���������� 7KLV�LOOXVWUDWHV� WKDW� ZKHQ� GDWD� LV� TXDQWLILHG�� LQWHUQDO� WUDIILFNLQJ� LV� DV� H[SUHVVLYH� DV�LQWHUQDWLRQDO�WUDIILFNLQJ�
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7DEOH���*HRJUDSK\�RI�5RXWHV
'HSDUWXUH�UHJLRQ ,QWHUQDWLRQDO ,QWHUVWDWH ,QWHU�FLW\ 7RWDO
6RXWK �� �� �� ��
6RXWKHDVW �� �� �� ��
&HQWUDO�:HVW �� �� �� ��
1RUWKHDVW �� �� �� ��
1RUWK �� �� �� ��
7RWDO ��� �� �� ���

6RXUFH��3(675$)�± �����
7KLV�WDEOH�GHPRQVWUDWHV�WKDW�WKH�1RUWK�5HJLRQ�KHDGV�WKH�OLVW�RI�WUDIILFNLQJ�URXWHV��IROORZHG� E\� WKH� 1RUWKHDVW�� 6RXWKHDVW�� &HQWUDO�:HVW� DQG� 6RXWK�� 7KLV� GRHV� QRW�FRPSULVH�DOO� WKH�URXWHV�WKDW�H[LVW� LQ�WKH�FRXQWU\��EXW�WKH�UHVHDUFK�FRQGXFWHG�LQ�WKH�1RUWK�5HJLRQ�ZDV�DEOH�WR�LGHQWLI\�DQG�PDS�D�JUHDWHU�QXPEHU�RI�URXWHV�WKDQ�DQ\�RWKHU�UHJLRQ�
+RZHYHU��LI�WKH�GDWD�LV�GLYLGHG�DQG�DOORFDWHG��WKLV�VLWXDWLRQ�LV�WKH�VDPH�RQO\�ZLWK�UHJDUGV�WR�LQWHUVWDWH�URXWHV���)RFXVLQJ�RQ�LQWHUQDWLRQDO�URXWHV��WKH�UHVXOWV�FKDQJH�DQG� WKH�1RUWKHDVW� UHJLRQ� VKRZV�KLJKHU�QXPEHUV�� DV� LV� WKH� FDVH�ZLWK� LQWHU�FLW\�URXWHV��ZKLFK�LV�DOVR�OHG�E\�WKH�1RUWKHDVW�
7KH� IROORZLQJ�FKDUWV� VKRZ WKH�GLVWULEXWLRQ�RI� WUDIILFNHG�SHUVRQV� �ZLWK� WKH�VDPH�DEEUHYLDWLRQV�XVHG�LQ�WKH�SUHYLRXV�FKDUWV��DFFRUGLQJ�WR�WKH�JHRJUDSK\�RI�URXWHV�

&KDUW��,QWHUQDWLRQDO�5RXWHV

6RXUFH��3(675$)�± -RXUQDOLVWLF�
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&KDUW��,QWHUVWDWH�5RXWHV

6RXUFH��3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH�����

&KDUW��,QWHU�FLW\�5RXWHV

6RXUFH��3(675$)�± -RXUQDOLVWLF�$UWLFOHV�'DWDEDVH�����
7KH�GDWD�LOOXVWUDWHV�WKDW��D��7KH�WRWDO�QXPEHU�RI�LQWHUVWDWH�DQG�LQWHU�FLW\�URXWHV�LV� ���� ����������� � 7KLV� PHDQV� WKDW� ZKHQ TXDQWLI\LQJ� WKH� GDWD�� LQWHUQDO�WUDIILFNLQJ�LV�DV�KLJK�DV�LQWHUQDWLRQDO�WUDIILFNLQJ���E��2XW�RI�WKH�����LQWHUQDWLRQDO�URXWHV�� ���� DUH� IRU� WUDIILFNLQJ� LQ�ZRPHQ�� )URP� WKDW� WRWDO�� ��� ��������� URXWHV�ZHUH� XVHG� WR� WUDQVSRUW� ³RQO\�ZRPHQ´�� �F��2XW� RI� WKH� ��� LQWHUVWDWH� URXWHV�� ������������ LQYROYHG� WUDIILFNLQJ� LQ� DGROHVFHQWV�� IURP� ZKLFK� ��� ZHUH� XVHG� WR�WUDQVSRUW� ³RQO\� DGROHVFHQWV´�� �G��2XW� RI� WKH� ��� LQWHU�FLW\� URXWHV�� ��� ���������ZHUH�XVHG�IRU�WUDIILFNLQJ�LQ�DGROHVFHQWV��DQG��H��2XW�RI�WKH�������������URXWHV�XVHG�IRU�WUDIILFNLQJ�LQ�FKLOGUHQ��QRQH�ZHUH�XVHG�WR�WUDQVSRUW�³RQO\�FKLOGUHQ´���������������LQWHUVWDWH�URXWHV�ZHUH�UHFRUGHG�
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$FFRUGLQJ�WR�WKH�FDVHV�UHVHDUFKHG��LW�LV�TXLWH�FOHDU�WKDW�URXWHV�WUDYHOHG�WR�RWKHU�FRXQWULHV� DUH� SUHIHUDEO\� XVHG� IRU� WUDIILFNLQJ� LQ� ZRPHQ� ZKLOH� LQWHUQDO� URXWHV��EHWZHHQ�WKH�VWDWHV�RU�EHWZHHQ�FLWLHV�ZLWKLQ�WKH�VDPH�VWDWH��IRFXV�RQ�WUDIILFNLQJ�LQ�DGROHVFHQWV�
������-XGLFLDO���&ULPLQDO�'LPHQVLRQ
%DVHG� RQ� ILHOGZRUN� FRQGXFWHG� LQ� VWDWH� DQG� IHGHUDO� SROLFH� GHSDUWPHQWV�� WKH�)HGHUDO�3XEOLF�0LQLVWU\��)HGHUDO�DQG�6WDWH�/DZ�(QIRUFHPHQW�GHSDUWPHQWV��DV�ZHOO�DV�RWKHU� MXGLFLDO�VRFLDO�DGPLQLVWUDWLYH�DJHQFLHV� �'HSDUWPHQW�RI�)DPLO\�6HUYLFHV��IRU� H[DPSOH�� WKH� WHDP� GLVFRYHUHG� UHFRUGV� RI� DGPLQLVWUDWLYH� DQG� MXGLFLDO� SROLFH�SURFHHGLQJV �SROLFH� LQYHVWLJDWLRQV�� FULPLQDO� SURFHHGLQJV�� SURWHFWLRQ�SURFHHGLQJV����HWF����7KHVH�SURFHHGLQJV�ZHUH�LQVWLWXWHG�WR�FRPEDW�³WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�IRU�VH[XDO�H[SORLWDWLRQ�´ ��

0DQ\� LQYROYHG� LQ� WKHVH� FDVHV� ± LQYHVWLJDWHG� RU� XQGHU� LQYHVWLJDWLRQ� ± ZHUH�DFFXVHG� E\� WKH� )HGHUDO� 3ROLFH�� GHQRXQFHG� E\� WKH� )HGHUDO� 3XEOLF� 0LQLVWU\��SURVHFXWHG� DQG� MXGJHG� �JXLOW\� RU� QRW� JXLOW\�� E\� WKH� )HGHUDO� /DZ� (QIRUFHPHQW�DXWKRULWLHV�� DQG�DFFXVHG�RI� WKH� FULPH�RI� ³LQWHUQDWLRQDO� WUDIILFNLQJ� LQ�ZRPHQ� IRU�SURVWLWXWLRQ´����DV�LQFOXGHG�LQ�$UWLFOH����RI�WKH�%UD]LOLDQ�&ULPLQDO�&RGH�
,Q� RWKHU� VLWXDWLRQV�� WKH� JRYHUQPHQW� ZDV� XQDEOH� WR�PDNH� D� FDVH� DJDLQVW� WKHP�XQGHU� UHJXODWLRQV� HVWDEOLVKHG� E\� SXEOLF� VDIHW\� DJHQFLHV�� PLQLVWHULDO� RU� MXGLFLDO�GHSDUWPHQWV�� VR� WKH\� XVHG� RWKHU� W\SHV� RI� FULPLQDO� UHJXODWLRQV� �SDQGHULQJ� DQG�VH[XDO� H[SORLWDWLRQ�� IRU� H[DPSOH�� LQFOXGHG� LQ� WKH� &ULPLQDO� &RGH� RU� LQ� WKH� IRU�&KLOGUHQ�DQG�$GROHVFHQWV�6WDWXWHV��)HGHUDO�/DZ�������GDWHG�-XO\�����������
7KLV� UHVHDUFK� LQFOXGHV� WKH� IROORZLQJ� WDEOHV� LOOXVWUDWLQJ� WKH� QXPEHU� RI�LQYHVWLJDWLRQV� DQG� FULPLQDO� SURFHHGLQJV� IRU� ³WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ��DGROHVFHQWV�IRU�VH[XDO�H[SORLWDWLRQ�´��
7KHVH�WDEOHV�DOVR� LQFOXGH�GDWD�� IURP�SROLFH�DQG�RU�MXGLFLDO�SURFHHGLQJV��DV�ZHOO�DV� LQIRUPDWLRQ� UHODWHG� WR� VSHFLILF� SURFHHGLQJV� WKDW� ZHUH� VSHFLILFDOO\� FKRVHQ� WRH[HPSOLI\�WKH�VLWXDWLRQ�

�� 3URFHHGLQJV� IRU� JXDUGLDQVKLS�DGPLQLVWUDWLYH� LQYHVWLJDWLRQ� RI� VLWXDWLRQV� RI� YLRODWLRQV�RI� ULJKWV�� DFFRUGLQJ� WR�
DUWLFOH�����FRPELQHG�ZLWK�DUWLFOH�����RI�WKH�&KLOGUHQ�DQG�$GROHVFHQWV�6WDWXWH�

�� 3URWHFW�WUDIILFNHG�SHUVRQV�DQG�VHHN�SXQLVKPHQW�IRU�WUDIILFNHUV�DQG�WKHLU�DVVRFLDWHV�
�� -XGLFLDO�VHQVH�
�� %URDGHU�VHQVH�
�� 7DEOHV�RQ�32/,&(�,19(67,*$7,216�DQG�-8',&,$/�352&((',1*6
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7DEOH���3ROLFH�,QYHVWLJDWLRQV6RXWKHDVW�5HJLRQ�± 6WDWH�RI�5LR�GH�-DQHLUR�
6WDWH &LW\ (IIHFWLYH�

'DWH 1XPEHU 6XPPDU\ &XUUHQW�6LWXDWLRQ 7UDIILFNHG�
3HUVRQV

5- 5- �������� �����������
�������

6HGXFLQJ�RI�ZRPHQ�IRU�SURVWLWXWLRQ�LQ�
7HO $YLY���,VUDHO

6XEPLWWHG�IRU�UHYLHZ�
DW�)30�DV�SHU�

UHJXODWLRQ���������
:

5- 5- �������� �����������
�������

)LQDO�UHSRUW�RI�&3,�RQ�FKLOG�DQG�
DGROHVFHQW�H[SORLWDWLRQ )LOHG�LQ����������� &$

5- 5- �������� ������������
����������

7UDIILFNLQJ�IRU�SUREDEOH�SURVWLWXWLRQ��
GHQRXQFHG�E\�1*2�&HQWUR�%UDVLOHLUR�

GH�'HIHVD
��� :

5- 5- �������� ������������
����������� 7UDIILFNLQJ�LQ�ZRPHQ ��� :

5- 5- �������� ������������
�����������

$EXVH�RI�DXWKRULW\��FRXUW�LQMXQFWLRQ��
GHFODULQJ�VHL]XUH�RI�SDVVSRUW��GROODUV�
DQG�DLU�WLFNHWV���7UDIILFNLQJ�LQ�ZRPHQ

��� :

6RXUFH��)HGHUDO�3XEOLF�0LQLVWU\
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7DEOH���
-XGLFLDO�3URFHHGLQJV��

6RXWKHDVW�5HJLRQ�± 6WDWH�RI�5LR�GH�-DQHLUR
3URFHHGLQJ &LW\ 'HIHQGDQW )HGHUDO�

'LYLVLRQ 6LWXDWLRQ����������� /HJLVODWLRQ

������������ &DSLWDO 0DULD�(OLVHWH�GD�6LOYD�DQG�
RWKHUV ���&ULPLQDO 6XVSHQVLRQ�RI�SURFHHGLQJ�DW�ILUVW�VWDJH�RI�SURVHFXWLRQ�±

ZDLWLQJ�IRU�MXGJPHQW�RQ�WKH�RIIHQVH����������5-��LQ�67-� $UW��������3&

������������ &DSLWDO 0DULR�0RUWHUD ���&ULPLQDO
6HQW�IURP�)HGHUDO�&RXUW�WR�6WDWH�&RXUW�± QRW�FRQVLGHUHG�
FULPH�RI�WUDIILFNLQJ�± SROLFH�LQYHVWLJDWLRQ�VHQW�WR�6WDWH�/DZ�
(QIRUFHPHQW�

1HZ�FODVVLILFDWLRQ�IRU�WKH�W\SH�
RI�FULPH�QRW�DYDLODEOH

������������ &DSLWDO 0DULR�0RUWHUD ���&ULPLQDO )LQDO�WULDO��IRXQG�QRW�JXLOW\�± FORVHG�UHFRUGV�RQ���������� $UW��������3&
������������ &DSLWDO /LQGDOYD�GH�WDO ���&ULPLQDO )LOHG�E\�/DZ�HQIRUFHPHQW�� RXW�RI�UHFRUGV�LQ��������� $UW��������3&

������������ &DSLWDO )RUPDO�DFFXVDWLRQ�RI�
GHIHQGDQW�QRW�\HW�ILOHG

���&ULPLQDO 6HQW�EDFN�WR�RULJLQDO�SROLFH�GHSDUWPHQW�IRU�MXGLFLDO�H[HFXWLRQ�
RI�WKH�SROLFH�LQYHVWLJDWLRQ�UHFRUGV�± )30�UHTXLUHPHQW $UW��������3&

������������ &DSLWDO &iVVLD�0DULD�6LOYD�DQG�
RWKHUV ���&ULPLQDO )LOHG�E\�/DZ�HQIRUFHPHQW�GXH�WR�ODFN�RI�XQGHUO\LQJ�FDXVH��

FORVHG�UHFRUGV�RQ���������
2IIHQVH�QRW�GHILQHG�E\�FULPLQDO�

FRGH
������������ &DSLWDO -XGLWK�6RX]D�6LOYD�DQG�

RWKHUV ���&ULPLQDO )LOHG�E\�/DZ�HQIRUFHPHQW�� FORVHG�UHFRUGV�RQ���������� $UW�������FRPELQHG�ZLWK�DUW�����
��&3

������������ &DSLWDO &iVVLD�0DULD�6LOYD�DQG�
RWKHUV ���&ULPLQDO )LQDO�YHUGLFW��GHIHQGDQWV�FRQYLFWHG�± ZDLWLQJ�RQ�H[WUDGLWLRQ� $UW��������3&

������������ &DSLWDO ,YDQ�0RDF\U�)URWD ���&ULPLQDO )LQDO�YHUGLFW��DEDWHPHQW�RI�DFWLRQ�� FORVHG�UHFRUGV�RQ�
�������� $UW��������3&

������������ &DSLWDO )RUPDO�DFFXVDWLRQ�RI�
GHIHQGDQW�QRW�\HW�ILOHG ���&ULPLQDO 3ROLFH�LQYHVWLJDWLRQ�UHFRUGV�VHQW�IRU�SUHOLPLQDU\�H[DPLQDWLRQ�

E\�)30�
$UW��������3& DQG�DUWV�����H�����
SDUDJUDSK�,�RI�/DZ����������
�LQWHUQDWLRQDO�WUDIILFNLQJ�LQ�

QDUFRWLFV�
����������� &DSLWDO �QR�UHFRUG� ���&ULPLQDO �QR�UHFRUG� $UW��������3&
���������� &DSLWDO :ROIJDQJ�-RVHI�1LHNH�DQG�

RWKHUV ���&ULPLQDO )LOHG�E\�/DZ�HQIRUFHPHQW�� FORVHG�UHFRUGV�RQ��������� 1HZ�FODVVLILFDWLRQ�IRU�WKH�W\SH�
RI�FULPH�QRW�DYDLODEOH

�� 6285&(6��7ULEXQDO�GH�-XVWLoD�)HGHUDO��)HGHUDO�/DZ�HQIRUFHPHQW�FRXUW��� ���5HJLRQ��)HGHUDO�3XEOLF�0LQLVWU\�± 0DUFK������
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������������ &DSLWDO /XL]�)HUQDQGR�$\UHV�GH�
6RX]D�DQG�RWKHUV ���&ULPLQDO

6HQW�EDFN�WR�RULJLQDO�SROLFH�GHSDUWPHQW�IRU�MXGLFLDO�H[HFXWLRQ�
RI�WKH�SROLFH�LQYHVWLJDWLRQ�UHFRUGV�± VHQW�FRPPXQLFDWLRQ�
UHJDUGLQJ�DUUHVW�RI�GHIHQGDQWV

$UWV������DQG�����,QLWLDO�
3DUDJUDSK���3&

������������ &DSLWDO 9DOHQWLQD�0DULD�0LQDWHOOL ���&ULPLQDO 2XW�RI�MXULVGLFWLRQ�IRU�WKH�)HGHUDO�-XVWLFH�V\VWHP�± FORVHG�
UHFRUGV�RQ��������� $UW��������3&

�����������
�
 &DSLWDO )RUPDO�DFFXVDWLRQ�RI�

GHIHQGDQW�QRW�\HW�ILOHG
���&ULPLQDO

3ROLFH�LQYHVWLJDWLRQ�VHQW�EDFN�WR�SROLFH�VWDWLRQ� FRQWLQXDWLRQ�
RI�LQYHVWLJDWLRQ��2EV���DWWHPSWHG�UHFUXLWPHQW�RI�PLQRUV�ZLWK�
WKH�LQWHQW�RI�VHQGLQJ�WKHP�DEURDG�

$UW�������FRPELQHG�ZLWK�DUW�����
��(&$

������������ 5-�&DSLWDO )RUPDO�DFFXVDWLRQ�RI�
GHIHQGDQW�QRW�\HW�ILOHG

���&ULPLQDO 3ROLFH�LQYHVWLJDWLRQ�VHQW�WR�)20��LQ�3HWLWLRQ�IRUP������� $UW��������3&

������������ 5-�&DSLWDO 2FWDYH�6FKWHLQEHUJ��&pOLD�
6FKWHLQEHUJ�DQG�RWKHUV ���&ULPLQDO 5HFRUGV�VHQW�WR�75)��IHGHUDO�FRXUW�����QG�5HJLRQ�±

SURFHVVLQJ�DQG�MXGJLQJ�DSSHDO���DWWDFKPHQW��������������
$UW�������FRPELQHG�ZLWK�DUW�����

��3&

������������ &DSLWDO )RUPDO�DFFXVDWLRQ�RI
GHIHQGDQW�QRW�\HW�ILOHG

���&ULPLQDO
7UDQVIHUUHG�IURP�WKLV�)HGHUDO�&RXUW�WR��WK )HGHUDO�&ULPLQDO�
&RXUW�LQ�YLHZ�RI�MXULVGLFWLRQ�DWWDFKHG�WR�SURFHHGLQJV�
������������

$UWV������DQG�������3&

������������ &DSLWDO 5RVLOHQH�%DUERVD ���&ULPLQDO )LQDO�YHUGLFW��DEDWHPHQW�RI�DFWLRQ�± FORVHG�UHFRUGV�RQ�
��������� $UW��������3&

����������� 6mR�-RmR�
GH�0HULWL �QR�UHFRUG� ���&ULPLQDO �QR�UHFRUG� $UW��������3&

������������
����� &DSLWDO /LOLDQH�5RPmR�GH�$OPHLGD ���&ULPLQDO 5HFRUGV�VHQW�WR�75)��IHGHUDO�FRXUW��± MXGLFLDO�DSSHDO�EHLQJ�

MXGJHG� $UW��������3&
������������

����� &DSLWDO )UDQFLVFR�%DUERVD�6RDUHV ���&ULPLQDO )LOHG�E\�/DZ�(QIRUFHPHQW�� FORVHG�UHFRUGV�RQ��������� $UW��������3&

������������
����� &DSLWDO )UDQFLVFR�%DUERVD�6RDUHV ���&ULPLQDO

5HFRUGV�VHQW�WR�75)��IHGHUDO�FRXUW��± DSSHDO�EHLQJ�MXGJHG�±
RQ������������VHQW�WR�)30�WR�REWDLQ�DUJXPHQWV���DWWDFKHG�
WR�SURFHHGLQJ��������������������

$UW��������3&

������������
����� &DSLWDO )UDQFLVFR�%DUERVD�6RDUHV�

DQG�-RVp�&DUORV�GH�&DVWUR ���&ULPLQDO $SSHDO�VHQW�WR�75)��IHGHUDO�FRXUW��± )LQDO�WULDO��ZLWK�
FRQYLFWLRQ�RI�GHIHQGDQWV� $UW��������3&

������������
����� &DSLWDO )RUPDO�DFFXVDWLRQ�RI�

GHIHQGDQW�QRW�\HW�ILOHG
���&ULPLQDO 5HFRUGV�VHQW�WR�30)�IRU�UHYLHZ�RI�,3/¶V�SURFHHGLQJV� $UW��������3&
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������������
����� &DSLWDO 0LJXHO�$PDUR�/XFDV ���&ULPLQDO

5HFRUGV�VHQW�WR�75)��IHGHUDO�FRXUW��± DSSHDO�EHLQJ�MXGJHG�±
5HFRUGV�SURFHHGLQJ�VXVSHQGHG�ZLWK�DWWDFKPHQW�WR�
SURFHHGLQJ�Q��������������������

$UW��������3&

������������
����� &DSLWDO )RUPDO�DFFXVDWLRQ�RI�

GHIHQGDQW�QRW�\HW�ILOHG
���&ULPLQDO 3ROLFH�LQYHVWLJDWLRQ�UHFRUGV�VHQW�WR�)30�IRU�H[DPLQDWLRQ�

DQG�RU�DFFXVDWLRQ
$UW��������������3&�± �FULPH�RI�

IUDXG�

������������
����� &DSLWDO

0DXUtFLR�GD�&RVWD�)UHLWDV��
5REHUWD�GH�6RX]D�6LOYD�

DQG�RWKHUV
���&ULPLQDO +HDULQJ�GHIHQVH�IRU�ILQDO�DUJXPHQWV�± WLPHIUDPH�HVWDEOLVKHG� $UW��������3&

������������
�����
 &DSLWDO 5REHUWD�GH�6RX]D�6LOYD�

DQG�RWKHUV ���&ULPLQDO
:DLWLQJ�IRU�GHYROXWLRQ�RI�5RJDWRU\�/HWWHU��IRUZDUGHG�WKURXJK�
WKH�-XVWLFH�'LYLVLRQ��61-��0-�± DWWDFKHG�WR�SURFHHGLQJ��
�������������������

$UW��������3&

������������
����� &DSLWDO )RUPDO�DFFXVDWLRQ�RI�

GHIHQGDQW�QRW�\HW�ILOHG
���&ULPLQDO 3ROLFH�LQYHVWLJDWLRQ�UHFRUGV�VHQW�WR�)30�IRU�H[DPLQDWLRQ�

DQG�RU�DFFXVDWLRQ�
$UW������DQG�DUW�������VXSSRUWLQJ�
SURVWLWXWLRQ��DQG�DUW������LQLWLDWLQJ�

JDQJ�DFWLYLWLHV����3&
������������

����� &DSLWDO &ULVWLQD�6RX]D�GRV�6DQWRV ���&ULPLQDO +HDULQJ�GHIHQVH�IRU�ILQDO�DUJXPHQWV�± WLPHIUDPH�HVWDEOLVKHG�
± 2EV���'HIHQGDQW�LV�DUUHVWHG�

�&ODVVLILFDWLRQ�IRU�WKH�W\SH�RI�
FULPH�QRW�DYDLODEOH�LQ�WKH�

UHFRUGV�
������������

����� &DSLWDO )RUPDO�DFFXVDWLRQ�RI�
GHIHQGDQW�QRW�\HW�ILOHG

��&ULPLQDO 3ROLFH�LQYHVWLJDWLRQ�UHFRUGV�VHQW�WR�)30�IRU�H[DPLQDWLRQ�
DQG�RU�DFFXVDWLRQ� $UW������3&
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7DEOH���
-XGLFLDO�3URFHHGLQJV�± )HGHUDO�&ULPLQDO�'LYLVLRQ�IRU�WKH�'LVWULFWV

RI�WKH�6WDWH�RI�5LR�GH�-DQHLUR��

',675,&7 ',9,6,21 5(3/<�72�7+(�2)),&,$/�5(48,5(0(17
$QJUD�GRV�5HLV �VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV�

�VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�QG )URP������WR�������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV&DPSRV
�UG 1R�UHSO\

,WDERUDt �VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV�
,WDSHUXQD �VW )URP������WR�������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV

�VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�QG 8S�XQWLO�WKH GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�UG 1R�UHSO\1LWHUyL
�WK 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV

1RYD�)ULEXUJR �VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV

3HWUySROLV
�QG 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV

5HVHQGH �VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG��Q�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
6mR�3HGUR�GD�$OGHLD �VW 1R�UHSO\

�� 6285&(6��,QTXLULHV�ZHUH�VHQW�WR�WKH����)HGHUDO�&ULPLQDO�'LYLVLRQV�ORFDWHG�LQ�WKH�6WDWH��UHTXHVWLQJ�LQIRUPDWLRQ�RQ�SURFHHGLQJV�LQ�HIIHFW�RU�FORVHG�UHODWLYH�WR�DUWLFOHV�
����DQG�����LQ�FRQMXQFWLRQ�ZLWK�������������DQG�IRU�WKH�SHULRG�EHWZHHQ������DQG�������7KLV�RIILFLDO�UHTXHVW�ZDV�VHQW�E\�PDLO�DQG����UHVSRQGHG��



PESTRAF -  BRASIL

��

�VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�QG 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�UG 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�WK 7KHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV�IURP�WKH�GDWH�WKLV�MXGLFLDU\�VHFWLRQ�ZDV�LQVWDOOHG��������XQWLO�WKH�GDWH�RI�

WKHLU�UHVSRQVH����������
6mR�-RmR�GH�0HULWL

�WK 8S� XQWLO� WKH� GDWH� WKHLU� UHVSRQVH� ZDV� UHFHLYHG� RQ� ���������� WKHUH� ZHUH� 12� UHFRUGV� RI� VLPLODU� FULPLQDO� SURFHHGLQJV-XGLFLDU\�
6XEVHFWLRQ�LQVWDOOHG�LQ�2FWREHU�������

7UrV�5LRV 2QO\�RQH 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�VW 8S�XQWLO�WKH�GDWH�WKHLU�UHVSRQVH�ZDV�UHFHLYHG�RQ�����������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV
�UG 1R�UHSO\9ROWD�5HGRQGD
�WK 1R�UHSO\

0DJp 2QO\�RQH 8S�XQWLO�WKH�GDWH�RI�WKHLU�UHVSRQVH�������������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV��
-XGLFLDU\�6HFWLRQ�LQVWDOOHG�LQ�����������

7HUHVySROLV �VW 8S�XQWLO�WKH�GDWH�RI�WKHLU�UHVSRQVH������������WKHUH�ZHUH�12�UHFRUGV�RI�VLPLODU�FULPLQDO�SURFHHGLQJV�
-XGLFLDU\�6HFWLRQ�LQVWDOOHG�LQ�����������
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7DEOH���
3ROLFH�,QYHVWLJDWLRQV

6RXWKHDVW�5HJLRQ�± 6WDWH�RI�6mR�3DXOR
&LW\ 3ROLFH�,QYHVWLJDWLRQ
6mR�3DXOR��63 ,3/������������ 65�'3)�63
$UDoDWXED���63 ,3/������������� '3)�%�$5$d$78%$�63

6285&(��6$,3 ��&*30$)�'3-�'3)�0-��%UDVLOLD�

7DEOH���
-XGLFLDO�3URFHHGLQJV

6RXWKHDVW�5HJLRQ�± 6WDWH�RI�6mR�3DXOR
1XPEHU &LW\ 'HIHQGDQW )HGHUDO�

'LYLVLRQ &XUUHQW�6LWXDWLRQ /HJLVODWLRQ

�������� 6mR�3DXOR 3RUWXJXHVH �UG� 3URFHHGLQJ�MXGJHG�DQG�ILOHG $UW�����
�������� 6mR�3DXOR &KLQHVH �WK ��� $UW�����

6285&(��6$,3���&*30$)�'3-�'3)�0-��%UDVLOLD�
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7DEOH���
2YHUYLHZ�RI�3ROLFH�,QYHVWLJDWLRQV

DQG�-XGLFLDO�3URFHHGLQJV
1RUWK�5HJLRQ��*HQHUDO�

,QTXLULHV

6W
DW

H

&L
W\ &RPPHQF�

LQJ�RQ
3URVHFXWLRQ�

5HI�
1R

6XPPDU\
&XUUHQW�
6LWXDWLRQ

/HJLVODWLRQ
�$UWLFOH 7UDIILFNHG

$&
5LR

�%U
DQF

R

���� ����DQG���� 1R�LQIRUPDWLRQ
3ROLFH�LQYHVWLJDWLRQV������QR�LQIRUPDWLRQ�SURYLGHG

����3& ���

$0 0D
QDX

V

���� ���
5HFUXLWLQJ�ZRPHQ�IRU�SURVWLWXWLRQ�LQ�%HUOLQ��*HUPDQ�FRXSOH�LV�VXVSHFWHG�

5HFRUG WKDW�WKH�YLFWLP�GHSRUWHG�WR�%UD]LO��UHWXUQHG�WR�6SDLQ�
�����3& :

$0 0D
QDX

V

���� ���
,QWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ�IRU�SURVWLWXWLRQ��LQ�3RQWHYHGUD��*DOLFLD�6SDLQ�

5HFRUG�WKDW�WKH�YLFWLPV�ZHUH�UHWXUQHG�WR�%UD]LO��0DQDXV��ZKHUH�WKH\�OLYH�ZLWK�WKHLU�IDPLO\�
�����3& :

55
%R

D�9
LVWD ���� ���

([LVWHQFH�RI�LQWHUQDWLRQDO�QHWZRUNV�WUDIILFNLQJ�LQ�ZRPHQ�IURP�%RD�9LVWD�WR�WKH�)UHQFK�*X\DQD��*X\DQD��6XULQDPH�DQG�9HQH]XHOD��FRQQHFWLRQ���ODWHU�WDNHQ�WR�1HWKHUODQGV�DQG�6SDLQ�

<RXQJ�9HQH]XHODQ�PDQ�DUUHVWHG�LQ�WKH�DFW��7UDIILFNLQJ���ZRPHQ�IURP�$PD]RQDV
�����3& :����

72 3DO
PD

V

���� ��� ,QWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ�WR�6SDLQ
3ROLFH�LQYHVWLJDWLRQ��QR�LQIRUPDWLRQ�SURYLGHG

�����3& :

3$ %H
OpP ���� ��� 7UDIILFNLQJ�ZRPHQ�WR�ZRUN�DV�SURVWLWXWHV�LQ�6XULQDPH

3ROLFH�LQYHVWLJDWLRQ��QR�LQIRUPDWLRQ�SURYLGHG
�����3& :

3$ %H
OpP ���� ��� 7UDIILFNLQJ�ZRPHQ�WR�ZRUN�DV�SURVWLWXWHV�LQ�6XULQDPH

3ROLFH�LQYHVWLJDWLRQ��QR�LQIRUPDWLRQ�SURYLGHG
�����3& :

6285&(6��)HGHUDO�3ROLFH�'HSDUWPHQW�± 65��)3'��$0�55�$&�)HGHUDO�3ROLFH�'HSDUWPHQW�± )3'�%�$*$�72�)HGHUDO�3ROLFH�'HSDUWPHQW�± )3'�± 6$,3�&*0$)�'3-�'3)�0-��)HGHUDO�3ROLFH± %UDVLOLD�
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7DEOH���
-XGLFLDO�3URFHHGLQJV

1RUWK�5HJLRQ��*HQHUDO�

6WDWH 3URFHHGLQJ�DW�)HGHUDO�/DZ�(QIRUFHPHQW 'HVWLQDWLRQ

$0$=21$6 1RW�DOORZHG�DFFHVV�WR�WKH�SURFHHGLQJV� *(50$1<
$0$=21$6 1RW�DOORZHG�DFFHVV�WR�WKH�SURFHHGLQJV� 63$,1
3$5È ������������������� 685,1$0(
525$,0$ ������������������� 9(1(=8(/$

72&$17,16

�������������������
�������������������
�������������������
�������������������

63$,1

6285&(6��7ULEXQDO�5HJLRQDO�GH�-XVWLoD�)HGHUDO��VWDWH�IHGHUDO�FRXUW���QG�5HJLRQ�
)HGHUDO�3XEOLF�0LQLVWU\± 0DUFK�����

&RSLHV� RI� RIILFLDO� GRFXPHQWV� RI� LQYHVWLJDWLRQV� DQG� FULPLQDO� SURFHHGLQJV� ZHUH�
XVHGWR� DQDO\]H� FDVHV� IRU� WKH� VWDWHV� RI� 3DUi�� 5RUDLPD� DQG� 7RFDQWLQV�� ,W� ZDV�
REVHUYHG WKDW�ZKHQ� WUDIILFNLQJ� FDVHV�ZHUH� GLVFRYHUHG�� LW�ZDV� QRW� WKH� UHVXOW� RI�
VWUDWHJLF� DQG� SUHYHQWLYH� LQYHVWLJDWLRQ�� DV� LV� WKH� FDVH� LQ� 5RUDLPD�� EXW� UDWKHU�
YLFWLPV� UHSRUWHG� LW� WR� WKH� SROLFH� �3DUi�� RU� DQ� DWWHQWLYH� SROLFH� RIILFHU� EHFDPH�
LQYROYHG�ZKHQ�LVVXLQJ�SDVVSRUWV��7RFDQWLQV��
,W�LV�GLIILFXOW�WR�FDWFK�FULPLQDOV�LQ�WKH�DFW�ZKLOH�LQ�WKH�GHSDUWXUH�FRXQWU\��VLQFH�WKH�
FULPH� DFWXDOO\� KDSSHQV� WKH� PRPHQW� WKH� SHUVRQ� OHDYHV� WKH� FRXQWU\�� ,W� LV�
H[WUHPHO\� LPSRUWDQW� WR� KDYH� MRLQW� DFWLRQV� EHWZHHQ� WKH� DXWKRULWLHV� RI� ERWK�
FRXQWULHV� WR� LQWHUYHQH� DW� ERWK� SRLQWV� RI� WKH� WUDIILFNLQJ� URXWH�� L�H��� GXULQJ� WKH�
UHFUXLWPHQW�SURFHVV�DQG�ZKHQ�WKH�SHUVRQ�LV�UHFHLYHG�DQG�KDUERUHG�
,QTXLULHV�DQG�FULPLQDO�SURFHHGLQJV�DUH�SUDFWLFDOO\�EDVHG�RQ�WKH�WHVWLPRQ\�RI�WKH�
YLFWLP�DQG� WKH�DFFXVHG��7KH� LQYHVWLJDWLRQV�GR�QRW�FRQWDLQ� LQIRUPDWLRQ�JDWKHUHG�
E\� WKH� SROLFH� LQ� WKH� GHVWLQDWLRQ� FRXQWULHV�� VXFK� DV� UHFRUGHG� FRQYHUVDWLRQV� LQ�
SUHSDUDWLRQ�IRU�WKH�WUDIILFNLQJ�HYHQW�RU�RWKHU�HOHPHQWV�WKDW�ZRXOG�SURYLGH�PRUH�
RI�D�EDVLV�WR�LQFULPLQDWH�SHRSOH�LQYROYHG�LQ�WKH�FULPH�DQG�HYHQ�UHDFK�RWKHUV�WKDW�
DUH�EHKLQG�WKH�RSHUDWLRQV�
7KH� IROORZLQJ� WDEOH� VKRZV� WKDW� LQ� WKUHH�FDVHV�� IHGHUDO� MXGJHV� FRQYLFWHG�VHYHUDO�
SHUVRQV� DFFXVHG� LQ� FULPLQDO� SURFHHGLQJV� IRU� WUDIILFNLQJ� LQ� ZRPHQ�� ,W� ZDV�
REVHUYHG� WKDW� LQ� WZR� FDVHV�� WKH� 3XEOLF� 3URVHFXWRU� FRQYLFWHG� WKH� DFFXVHG� IRU�
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³WUDIILFNLQJ� LQ� ZRPHQ´� DQG� ³FRQVSLUDF\´��� 2QO\� LQ� WKH� 6WDWH� RI� 3DUi� ZDV� WKH�
SURFHVV�OLPLWHG�WR�WKH�FULPH�RI�WUDIILFNLQJ�

7DEOH���
-XGLFLDO�3URFHHGLQJV�± 6HQWHQFHG

1RUWK�5HJLRQ
6WDWH &RQYLFWHG�GHIHQGDQW 3XQLVKPHQW ,QFDUFHUDWLRQ

0DULD�$OYHV�GH�2OLYHLUD ��\HDUV�LQ�SULVRQ :RUN�5HOHDVH
7HOPD�0��GD�&RVWD�6LOYD ��\HDUV�LQ�SULVRQ :RUN�UHOHDVH
*HVLD�*��6��5RGULJXHV 1RW�JXLOW\��LQVXIILFLHQW�HYLGHQFH� ���
6LOYDQD�$PDUDO ��\HDUV�LQ�SULVRQ :RUN�UHOHDVH
(GLDQH &DQFHOOHG ���
+HQU\�$UQROG�.XQDWK ��\HDUV�LQ�SULVRQ 0D[��6HFXULW\
&KLP�*XP�&KXQ 1RW�JXLOW\ ���
5REE\�'DVDYHGR 1RW�JXLOW\ ���

3$5È
DUW������3&

-RVHSK�+HQN�7MRH�1\ ��\HDUV�LQ�SULVRQ 0D[��6HFXULW\
$XULD�'LROLV�&XHYDV�3LPHQWHO ��� ���
+HQULTXH�*RPHV�3HUHV :DLWLQJ�IRU�TXHVWLRQLQJ� ���
6{QLD�$OYHV�GR�&DUPR 6DPH�DV�DERYH ���
-XOLPDU�2OLYHLUD�&RVWD 6DPH�DV�DERYH ���
(GVRQ�1RJXHLUD�&RVWD ��� :RUN�UHOHDVH

72&$17,16
DUWV����������
DQG����3&

)UDQFLVFD�6DOHV�6LOYD :LWQHVV�TXHVWLRQLQJ� ���
)UDQFHVFR (QQLR�&DOYDQHVH�3XJOLHOOL ��� \HDUV� LQ� SULVRQ �DVNLQJ� IRU�

H[WUDGLWLRQ�
0D[��6HFXULW\

5RVD�0DULD�3RQWHV�GRV�6DQWRV�3LULWR ��\HDUV�LQ�SULVRQ :RUN�UHOHDVH
525$,0$
DUW������	�����
3&

6LOYDQD�0HOR�$PD]RQDV ��\HDUV�LQ�SULVRQ :RUN�UHOHDVH
6RXUFHV��7ULEXQDO�5HJLRQDO�GH�-XVWLoD�)HGHUDO��IHGHUDO�FRXUW��± �QG�5HJLRQ��)HGHUDO�3XEOLF�0LQLVWU\± 0DUFK������

,Q� WKLV� YHUGLFW�� WKH� -XGJH� LQ� 5RUDLPD� VKRZHG� XQGHUVWDQGLQJ� DQG� SHUFHSWLRQ� LQ�SURVHFXWLQJ� WUDIILFNLQJ� FDVHV�� +H� DOVR� PDGH� LW� NQRZQ� WKDW� WKH� DFFXVHG� ZDV�DFWLYHO\�LQYROYHG�DQG�WKDW�WKLV�ZHE�RI H[SORLWDWLRQ�ZDV�FDUHIXOO\�H[DPLQHG��,Q�KLV�YLHZ�� WKHVH� WUDIILFNLQJ� QHWZRUNV� WUDQVIRUPHG� WKH� ZRPHQ� ZKR� ZHUH� DOUHDG\�LQYROYHG� LQ� SURVWLWXWLRQ� LQWR� UHFUXLWHUV�RI�RWKHU�ZRPHQ��7KLV� VWUDWHJ\� IDFLOLWDWHG�WKH� FRQWDFW� DQG� SHUVXDVLRQ� RI� SHRSOH� WR� HPEDUN� LQ� DQ� ³DGYHQWXUH´�� ZLWKRXW�H[SRVLQJ�WKRVH�ZKR�ZHUH�WUXO\�UHVSRQVLEOH�IRU�WKH�VFKHPH�
7KH� IHGHUDO� MXGJH� LQ� %RD� 9LVWD� FRQYLFWHG� 5RVD� DQG� 6LOYDQD� ³WR� WKH� PD[LPXP�VHQWHQFH�RI���\HDUV�LQ�SULVRQ��VHUYHG�LQLWLDOO\�DV�D�ZRUN�UHOHDVH�VHQWHQFH��VHPL�RSHQ��´� ,Q� KLV� YHUGLFW�� WKH� MXGJH� DUJXHG� WKDW� WKH� FLUFXPVWDQFHV� ZHUH� QRW�IDYRUDEOH�WR�WKH�DFFXVHG�ZRPHQ��VLQFH�WKH\�ZHUH�LQ�FKDUJH�RI�UHFUXLWLQJ�JLUOV�DQG�IRUFLQJ�WKHP�LQWR�SURVWLWXWLRQ��7KH\�KDG�QR�SDVW�FRQYLFWLRQV��*LYHQ�WKHLU�SHUVRQDO�
�� &ULPLQDO�&RGH��DUW�������:KHQ�WKUHH�RU�PRUH�SHRSOH�DUH�DVVRFLDWHG�ZLWK�HDFK�RWKHU��DV�LQ�D�JDQJ��IRU�WKH�
SXUSRVH�RI�FRPPLWLQJ�D�FULPH�
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FRQGLWLRQ��DV�YLFWLPV�RI�SURVWLWXWLRQ�DQG�D ORZ�HGXFDWLRQDO�OHYHO��³,�IHHO�WKDW�\RXU�EHKDYLRU� PHULWV� D� PHGLXP� OHYHO� VHQWHQFH���7KHUH� ZDV� QR� HYLGHQFH� WKDW� WKH\�SURILWHG�IURP�WKHVH�DFWLRQV�´
7KH�PDLQ� WUDIILFNLQJ� VXVSHFW� LQ�5RUDLPD�ZDV� FDXJKW� LQ� WKH�DFW�� EXW� GXH� WR� WKH�DUJXPHQWV�SUHVHQWHG�E\�KLV�DWWRUQH\�GXULQJ�WKH�KDEHDV�FRUSXV DUUDLJQPHQW��KH�ZDV�UHOHDVHG�DFFRUGLQJ�WR�D�5HOHDVH�:DUUDQW�GDWHG�0D\�����������7KH�%UD]LOLDQ�ZRPHQ� ZHUH� DOVR� ODWHU� UHOHDVHG�� 2Q� -XO\� ���� ������ )HGHUDO� /DZ� (QIRUFHPHQW�FRQYLFWHG� )UDQFHVFR� WR� WKH� PD[LPXP� VHQWHQFH� RI� HOHYHQ� \HDUV LQ� SULVRQ� IRU�WUDIILFNLQJ�LQ�ZRPHQ�DQG�IRUPLQJ�D�V\QGLFDWH��+LV�VHQWHQFH�ZDV�WR�EH�VHUYHG�LQ�D�IXOO�FRUUHFWLRQDO�IDFLOLW\��$FFRUGLQJ�WR�WKH�YHUGLFW��³ZKHUHDV�WKH�DFFXVHG��ZKLOH�RQ�SUREDWLRQ��EHFDPH�D�IXJLWLYH�LQ�WU\LQJ�WR�HVFDSH�WKH�SHQDOWLHV�RI�WKH�ODZ�LQ�%UD]LO��DQG� WKH�PRWLYH� IRU� LVVXLQJ�DQ�DUUHVW�ZDUUDQW� GRHV�KDYH� IXOO�PHULW�� LW� LV� KHUHE\�GHQLHG�WKH�ULJKW�RI�WKH�DFFXVHG�WR�DSSHDO�ZKLOH�IUHH��$UW�������&RGH�RI�&ULPLQDO�3URFHGXUH��� $� 5RJDWRU\� /HWWHU� VKRXOG� EH� LVVXHG� WR� WKH� 0LQLVWU\� RI� -XVWLFH� RI�%UD]LO�� UHTXHVWLQJ� WKH� H[WUDGLWLRQ� RI� WKH� FRQYLFWHG� IHORQ�� VR� WKDW� WKH� DUUHVW�ZDUUDQW�DQG�YHUGLFW�VHW�IRUWK�LQ�WKLV�VHQWHQFH�PD\�EH�FRPSOLHG�ZLWK�������´
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7DEOH���
3ROLFH�,QYHVWLJDWLRQV��$�

&HQWUDO�:HVW�5HJLRQ��*HQHUDO�
,QTXLULHV

6WDWH &LW\ <HDU�
,QLWLDWHG

3URVHFXWLRQ�
5HI��
1R

6XPPDU\

&ULPLQDO�
&RGH�
$UW�

7UDIILFNHG�
3HUVRQV

') %UDVtOLD ���� ������
,QTXLU\�LQLWLDWHG�WR�LQYHVWLJDWH�WUDIILFNLQJ�LQ�ZRPHQ��$OOHJHGO\��0DULD�6XODPLWD�0RQWHLUR�$OYHV�
ZDV�ILUVW�UHFUXLWHG��DQG�WKHQ�VKH�UHFUXLWHG�-DTXHOLQH�%HUWR�$OYHV�WR�WUDYHO�WR�%DUFHORQD��6SDLQ�WR�
ZRUN�DV�D�SURVWLWXWH��

��� :RPDQ�

') %UDVtOLD ���� �������
&ULPLQDO�RIIHQVH�E\�$GULDQD�3HUHV�3DHV�/HPH�DQG�$XULHXGD�6RXVD��DUUHVWHG�DW�WKH�,QWHUQDWLRQDO�
$LUSRUW�RI�%UDVLOLD�')�ZKLOH�WKH\�WULHG�WR�VHQG�5RVD�+HOHQD�DQG�(OGD�6LOYD�WR�3DULV�)UDQFH�IRU�
SURVWLWXWLRQ�SXUSRVHV�

��� :RPHQ

*2 *RLkQLD ���� ���� ,QWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ��$FFXVHG��&DUORV�$OEHUWR�GD�6LOYD��(OLFLD�0DJDOKmHV�GH�%ULWR��
0DULOHQH�1XQHV�)HUQDQGHV�DQG�/LQGDOYD�6XVHOOH�1HU\�%RQILP� ��� :RPHQ

*2 $QiSROLV ���� ���� 7UDIILFNLQJ�LQ�ZRPHQ�IURP�$QiSROLV�WR�6ZLW]HUODQG� ��� :RPHQ
*2 *RLkQLD ���� ����� 7UDIILFNLQJ�LQ�ZRPHQ�ZLWK�WKH�LQWHQW�RI�VHQGLQJ�WKHP�DEURDG��$FFXVHG��(QULTXH�3DUHGH]�*RPH] ��� :RPHQ

*2 *RLkQLD ���� ����� 7UDIILFNLQJ�LQ�ZRPHQ�ZLWK�WKH�LQWHQWLRQ�RI�VHQGLQJ�WKHP�WR�6SDLQ��$FFXVHG��0DULYRQH�0DUFROLQR�
-RUJH�DQG�RWKHUV��/XFHQ\�/LPD�GH�0HQGRQoD��(OLDQH�9D]�GH�/LPD�5HQDWR�7HRGRUR�&DHWDQR�� ��� :RPHQ

*2 *RLkQLD ���� ��� ,QLWLDWHG�IRU�WKH�SXUSRVH�RI�LQYHVWLJDWLQJ�WUDIILFNLQJ�LQ�ZRPHQ�WR�6SDLQ��$FFXVHG�SDUWLHV�VWLOO�
XQGHWHUPLQHG�� ��� :RPHQ

6285&(��''+���&*&3���)3'�± 0-��³0DS�RI�&RQWURO�RI�WKH�,3/V�LQ�WKH�+XPDQ�5LJKWV�$UHD´�
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7DEOH���
3ROLFH�,QYHVWLJDWLRQV��%��&HQWUDO�:HVW�5HJLRQ

3URFHHGLQJ 3ULVRQ /HJLVODWLRQ
������ ,Q�WKH�DFW $UW������SDUDJUDSK���F�F�����,,�H������3&
������ ,Q�WKH�DFW $UW������SDUDJUDSK����F�F�����,,���3&
������ ,Q�WKH�DFW $UW������SDUDJUDSK����F�F�����,,���3&
������ ,Q�WKH�DFW $UW������F�F�������3&
������ 5HJXODWLRQ $UW������SDUDJUDSK����F�F�����,,�F�F�������3&
������ 5HJXODWLRQ $UW������F�F�����,,���3&
������ 5HJXODWLRQ $UW��������3&
������ 5HJXODWLRQ $UW��������3&
������ ,Q�WKH�DFW $UW������SDUDJUDSK����F�F�����,,���3&
������ ,Q�WKH�DFW $UW������SDUDJUDSK����F�F�����,,���3&
������ 5HJXODWLRQ $UW������SDUDJUDSK� ��F�F�����,,���3&
������ 5HJXODWLRQ $UW������SDUDJUDSK������3&
������ 5HJXODWLRQ $UW������SDUDJUDSK������3&
������ 5HJXODWLRQ $UW������SDUDJUDSK������3&
������ 5HJXODWLRQ $UW������SDUDJUDSK����DQG�����3&

6285&(����6$,3�&*30$)�'3-�)SG�0-��
7DEOH���

3ROLFH�,QYHVWLJDWLRQV�± 6RXWK�5HJLRQ�± 5LR�*UDQGH�GR�6XO
6WDWH &LW\ 'DWH�RI�

%HJLQQLQJ 1XPEHU 6XPPDU\ /HJLVOD�
WLRQ

7UDIILFN�
HG

56 8UXJXDLDQD ���������� ��������
5HFUXLWLQJ� ZRPHQ� IRU� SURVWLWXWLRQ� LQ�
%XHQRV� $LUHV� �$UJHQWLQD��� 7ZR�
LQGLYLGXDOV� ZHUH� VHQW� WR� SULVRQ�
�%UD]LOLDQ� DQG� $UJHQWLQHDQ� PDOHV���
7KHLU�YHKLFOH�ZDV�VHL]HG�

$UW�����
�
3&

:RPDQ

6285&(��6$,3�&*30$)�'3-�0-�
7DEOH���

-XGLFLDO�3URFHHGLQJV�� 6RXWK�5HJLRQ�� 3DUDQD
1XPEHU 3ODFH )HGHUDO�

'LYLVLRQ &XUUHQW�6LWXDWLRQ /HJLVODWLRQ
������������ *DUDSDYD 2QO\ RQH 3URVHFXWLRQ�DFFRPSOLVKHG $UW��������3&
����������������� &XULWLED �QG�'LYLVLRQ 3URVHFXWLRQ�DFFRPSOLVKHG $UW��������3&
������������������ &XULWLED �QG��'LYLVLRQ ,Q�FRXUVH $UW��������3&
������������������ &XULWLED� �QG�'LYLVLRQ 5HSRUWHG�LQ������������ $UW��������3&

6285&(��6$,3�&*30$)�'3-�0-�

�� 2%6� 7KLV�FHQWUDO�IHGHUDO�SROLFH�GHSDUWPHQW��%UDVtOLD��SUHVHQWHG�D�OLVW�RI�LQYHVWLJDWLRQV�FULPLQDO�SURFHHGLQJV�
UHODWHG� WR� LQWHUQDWLRQDO� WUDIILFNLQJ� LQ� ZRPHQ� IRU� VH[XDO� H[SORLWDWLRQ�� DOO� IURP� WKH� 6WDWH� RI� *RLiV�� ZLWKRXW��
KRZHYHU��SUHVHQWLQJ�GDWD�RQ�LQVWLWXWLRQ� GHYHORSPHQW��VLWXDWLRQ�DQG�FRQFOXVLRQ�
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7DEOH���
3ROLFH�,QYHVWLJDWLRQV
1RUWKHDVW�5HJLRQ

,QTXLULHV
6WDWH &LW\ <HDU�

,QLWLDWHG
3URVHFXWLRQ�

5HI��1R 6XPPDU\
&XUUHQW�6LWXDWLRQ &ULPLQDO�

&RGH�$UW�
7UDIILFNHG�
3HRSOH

0$ 6mR�/Xt] ���� ��� $GROHVFHQW�IURP�)RUWDOH]D�WR�ZRUN�LQ�EURWKHOV�LQ�6mR�/XtV��
6KH�ZDV�IRXQG�DQG�VHQW�EDFN�WR�KHU�IDPLO\� ��� ����3& :RPDQ

$GROHVFHQWV

0$ 6mR�/Xt] ���� ���
6XVSLFLRQ�WKDW�DQ�DGROHVFHQW�ZDV�WUDIILFNHG�WR�)UDQFH��)UHQFK�
*X\DQD���7KH�DXWKRULWLHV��LQIRUPDQW��DOOHJHV�WKDW�WKHUH�LV�VWLOO�
QRW�HQRXJK�HYLGHQFH�WR�FRQILUP�WKH�IDFW�

:DLWLQJ�IRU�UHSO\�RI�
SHWLWLRQ �����3& :RPHQ�

$GROHVFHQWV

0$ ,PSHUDW
UL] ���� ��� 7UDIILFNLQJ�LQ�ZRPHQ�WR�(XURSH��6SDLQ�DQG�3RUWXJDO��IRU�

SURVWLWXWLRQ��
:DLWLQJ�IRU�LQIRUPDWLRQ�

IURP�,17(532/�UHJDUGLQJ�
WKH�ZRPHQ¶V�
ZKHUHDERXWV�

�����3& :RPHQ

0$ 6mR�/XtV ���� ���
$GYHUWLVHPHQW�RQ�WKH�LQWHUQHW�RI�SRUQRJUDSKLF�SLFWXUHV�RI���
QDWLYH�,QGLDQ�DGROHVFHQWV�RI�WKH�*XDMDMDUD�7ULEH��LQ�%DUUD�GR�
&RUGD�0$

��� ����$���(&$ $GROHVFHQWV�
��,QGLDQ

%$ 6DOYDGRU ���� ��
$Q�DGROHVFHQW�ZDV�IRXQG�DFFRPSDQLHG�E\�D�ZRPDQ�
�SURVWLWXWH��LQ�WKH�,QWHUQDWLRQDO�$LUSRUW�RI�6DOYDGRU��GHSDUWLQJ�
WR�0DGULG�

7KH�PLQRU�ZDV�WUDYHOLQJ�
ZLWK�D�IDOVH�SDVVSRUW�

XQGHU�WKH�QDPH�RI�0DULD�
,VDEHO�GRV�6DQWRV

��� $GROHVFHQWV

%$ 6DOYDGRU ���� ���
3URSRVDO�WR�ZRUN�LQ�D�UHVWDXUDQW�LQ�6SDLQ��IRU�WKH�UHDO�
SXUSRVH�RI�SURVWLWXWLRQ���7KH�YLFWLP�ZDV�DOHUWHG�LQ�WKH�DUULYDO�
ORXQJH�RI�WKH�DLUSRUW�DQG�TXLW�

7KH�RQO\�DYDLODEOH�
LQIRUPDWLRQ�LV�WKH�QDPH�
RI�WKH�DFFXVHG��6DUD�
%DUUHWR�GRV�6DQWRV

��� :RPDQ

&( )RUWDOH]D ���� ��� ,QYHVWLJDWLRQ�RI�LQWHUQDWLRQDO�WUDIILFNLQJ� ��� ��� :RPHQ
3( 5HFLIH ���� ��� ,QYHVWLJDWLRQ�RI�LQWHUQDWLRQDO�WUDIILFNLQJ ��� ��� :RPHQ
3( 5HFLIH ���� ��� ,QYHVWLJDWLRQ�RI�LQWHUQDWLRQDO�WUDIILFNLQJ� ��� ��� :RPHQ
3( 5HFLIH ���� ��� ,QYHVWLJDWLRQ�RI�LQWHUQDWLRQDO�WUDIILFNLQJ� ��� ��� :RPHQ
3( 5HFLIH ���� ��� ,QYHVWLJDWLRQ�RI�LQWHUQDWLRQDO�WUDIILFNLQJ� ��� ��� :RPHQ

6285&(6���D��'HOHJDWH�RI�&RVWXPHV��&LYLO�6WDWH�3ROLFH���E��65�'3)�3(�%$��)HGHUDO�3ROLFH�
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7DEOH���-XGLFLDO�3URFHHGLQJV1RUWKHDVW�5HJLRQ��*HQHUDO�
6WDWH &ULPLQDO�3URFHHGLQJ 3ODFH 'HIHQGDQW )HGHUDO�'LYLVLRQ /HJLVODWLRQ
%$ �������������� 6DOYDGRU -RHOVRQ�6DQWDQD�DQG�&DUOD�%DUUHWR&RUUHD �QG� $UW�����

6285&(��6$,3�&*30$)�'3-�'3)�0-��)HGHUDO�3ROLFH�� %UDVLOLD�

7KH� IROORZLQJ� LQIRUPDWLRQ� ZDV� SURYLGHG� E\� WKH� )HGHUDO� 3ROLFH��6$,3�&*30$)�'3-�)3'�0-�� IRU� WKH� VWDWHV� RI� 0LQDV� *HUDLV� DQG� 3LDXt�� ZKHUH� WKH�ILHOGZRUN�ZDV�QRW�FRQGXFWHG�

7DEOH���3ROLFH�,QYHVWLJDWLRQV�DQG�-XGLFLDO�3URFHHGLQJV)URP�2WKHU�6WDWHV
VWDWH 1R� 2)�,3/
0* �������± '3)�%�8',
0* �������± '3)�%�8',
0* �������± 65�'3)
0* �������± '3)�%
0* �������± '3)�%�8',
0* �������± '3)�%�8',
0* �������± 65�'3)
0* �������± '3)�%�8',
0* �������� '3)�%�8',
0* �������� '3)�%�8',
0* �������± '3)�%�8',
0* �������� '3)�%�8',
3, �������± 65�'3)
3, ������ ± 65�'3)

6285&(��6$,3�&*30$)�'3-�)SG�0-��)HGHUDO�3ROLFH�� %UDVLOLD�

*OREDO�2YHUYLHZ�RI�3ROLFH�,QYHVWLJDWLRQV�LQ�%UD]LO
7R�H[DPLQH�SRVVLEOH�FULPHV�RI�LQWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ�IRU�SURVWLWXWLRQ�WKDW�DUH� FXUUHQWO\� LQ� WKH� IHGHUDO� SROLFH� GHSDUWPHQWV�� WKH� UHVHDUFK� WHDPV� YHULILHG� WKH�IROORZLQJ�SROLFH�LQYHVWLJDWLRQ�UHSRUWV�
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x ,Q�WKH�6RXWKHDVW�UHJLRQ��6mR�3DXOR�DQG�5LR�GH�-DQHLUR���ILYH�LQYHVWLJDWLRQV�
x ,Q� WKH� 1RUWK� UHJLRQ� �7RFDQWLQV�� 3DUi�� $PD]RQDV�� $PDSi�� $FUH�� 5RQG{QLD� DQG�5RUDLPD���VHYHQ�LQYHVWLJDWLRQV�
x ,Q� WKH� &HQWUDO�:HVW� UHJLRQ� �'LVWULWR� )HGHUDO�� *RLiV�� 0DWR� *URVVR� DQG� 0DWR�*URVVR�GR�6XO���WKLUW\�IRXU�LQYHVWLJDWLRQV�
x ,Q� WKH� 6RXWK� UHJLRQ� �5LR� *UDQGH� GR� 6XO� �� 8UXJXDLDQD� DQG� 3DUDQi� �� )R]� GR�,JXDoX���VL[�LQYHVWLJDWLRQV�
x ,Q� WKH� 1RUWKHDVW� UHJLRQ� �0DUDQKmR�� &HDUi�� 5LR� *UDQGH� GR� 1RUWH�� 3HUQDPEXFR�DQG�%DKLD���HOHYHQ�LQYHVWLJDWLRQV�
x ,Q� WKH�VWDWHV�RI�0LQDV�*HUDLV�DQG�3LDXt� �ZLWK� LQGLUHFW� UHVHDUFK�± QR�ILHOGZRUN���IRXUWHHQ�LQYHVWLJDWLRQV�
7KH�UHVHDUFK�FRQWDLQV�D�WRWDO�RI����FXUUHQW�SROLFH�LQYHVWLJDWLRQV�LQ�VHYHUDO�GLYLVLRQV�RI�WKH�)HGHUDO�3ROLFH�'HSDUWPHQW��0LQLVWU\�RI�-XVWLFH��RI�WKH�FRXQWU\��,QYHVWLJDWLRQ�LV�EHLQJ�FRQGXFWHG�WR�YHULI\�ZKHWKHU�WKHUH�DUH�DQ\�SRVVLEOH�YLRODWLRQV�RI�$UWLFOH�����RI�WKH� &ULPLQDO� &RGH� �LQWHUQDWLRQDO� WUDIILFNLQJ� LQ� ZRPHQ� IRU� SURVWLWXWLRQ�� 6RPH�UHVHDUFK� WHDPV� KDG� HDVLHU� DFFHVV� WR� WKH� LQIRUPDWLRQ� DQG�ZHUH� DEOH� WR� SURYLGH� D�PRUH�GHWDLOHG�UHFRUG��+RZHYHU��RWKHU�WHDPV�ZHUH�QRW�DEOH�WR�SURGXFH�VXFK�GHWDLOV��GXH�WR�WKH�IDFW�WKDW�GLVFORVXUH�RI�QDPHV�DQG�IDFWV�PD\�KDPSHU�SROLFH�LQYHVWLJDWLRQV�
*OREDO�2YHUYLHZ�RI�WKH�&ULPLQDO�3URFHHGLQJV�LQ�%UD]LO
,Q� WKH� 6RXWKHDVW� UHJLRQ� �6mR� 3DXOR� DQG� 5LR� GH� -DQHLUR�� ��� FULPLQDO� SURFHHGLQJV�ZHUH�YHULILHG�LQ�WKH�)HGHUDO�-XVWLFH�GHSDUWPHQW��$�WRWDO�RI����OHJDO�SURFHHGLQJV�ZLWK�WKH� GHIHQGDQWV� IDOOLQJ� XQGHU� $UWLFOH� ���� RI� WKH� &ULPLQDO� &RGH�� HLWKHU� E\� IRUPDO�DFFXVDWLRQ�PDGH� E\� WKH� )HGHUDO� -XVWLFH� 'HSDUWPHQW� RU� LQGLFWPHQW� E\� WKH� )HGHUDO�3ROLFH�� 2XW� RI� WKHVH� FULPLQDO� SURFHHGLQJV�� ��� DUH� VWLOO� XQGHU� LQYHVWLJDWLRQ�� DQG� D�YHUGLFW�KDV�EHHQ�LVVXHG�RQ�WKH�UHPDLQLQJ�����2XW�RI�WKHVH����SURFHHGLQJV����ZHUH�IRXQG�QRW�JXLOW\��HLWKHU�E\� LQVXIILFLHQW�HYLGHQFH�� ODFN�RI�YHULILFDWLRQ�RI� WKH�FULPLQDO�DFW� RU� LQWHQW�� SDUGRQ�� GHFODVVLILFDWLRQ� RI� WKH� FULPH�� DQG� RWKHU� PRWLYHV�� 7KH�UHPDLQLQJ�WZR�ZHUH�IRXQG�JXLOW\�
,Q� WKH� 1RUWK� UHJLRQ� �7RFDQWLQV�� 3DUi�� $PD]RQDV�� $PDSi�� 5RUDLPD�� $FUH� DQG�5RQG{QLD��� WKHUH�ZHUH� ��� UHFRUGV� RI� FULPLQDO� SURFHHGLQJV�� �6L[WHHQ�ZHUH� ILQDOL]HG�ZLWKRXW�FRQYLFWLRQ�RI�WKH�GHIHQGDQWV��DQG�VHYHQ�ZHUH�FRQYLFWHG�
,Q� WKH�&HQWUDO�:HVW� UHJLRQ� �'LVWULWR� )HGHUDO��*RLiV��0DWR�*URVVR��0DWR�*URVVR� GR�6XO��� WKHUH� ZHUH� HLJKW� UHFRUGV� RI� FULPLQDO� SURFHHGLQJV�� KRZHYHU�� QR� GHWDLOV� DUH�NQRZQ�DV�WR�WKHLU�UHVXOW�
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,Q�WKH�6RXWK�UHJLRQ��3DUDQi���)R]�GR�,JXDoX�DQG�5LR�*UDQGH�GR�6XO���8UXJXDLDQD���WKHUH�ZHUH�VHYHQ�UHFRUGV�RI�RQJRLQJ�FULPLQDO�SURFHHGLQJV� KRZHYHU��QR�LQIRUPDWLRQ�LV� DYDLODEOH� DV� WR� WKH� QXPEHU� RI� SURFHHGLQJV� DOUHDG\� VHQW� WR� WULDO� GXULQJ� WKH�UHVHDUFKHG�SHULRG�
,Q� WKH� 1RUWKHDVW� UHJLRQ� �%DKLD�� 3HUQDPEXFR�� 5LR� *UDQGH� GR� 1RUWH�� &HDUi� DQG�0DUDQKmR���WKHUH�ZDV�RQO\�RQH�UHFRUG�RI�D�FULPLQDO�SURFHHGLQJ�
)LQDOO\��DW�D�QDWLRQDO� OHYHO�� WKHUH�DUH� UHFRUGV� IRU����FULPLQDO�SURFHHGLQJV��HLWKHU� LQ�WKH� SURFHVV� RU� VHQW� WR� WULDO� LQ� WKH� UHVHDUFKHG� VWDWHV�� 'XULQJ� WKH� SHULRG� RI� WKLV�UHVHDUFK��IRXUWHHQ�FRQYLFWLRQV�ZHUH�LVVXHG�VSHFLILFDOO\�IRU�WKH�FULPH�RI��LQWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ�IRU�SURVWLWXWLRQ���$UWLFOH������ &&��

*/2%$/�29(59,(:�2)�7+(�&5,0,1$/�352&((',1*6�,19(67,*$7,21�)25�7+(&5,0,1$/�
2))(16(�2)�75$)),&.,1*��$57������� &&��,1�%5$=,/
'DWD�FROOHFWLRQ�E\�WKH�ILHOGZRUN�GRHV�QRW�UHSUHVHQW�FRQVROLGDWHG�JOREDO�VWDWLVWLF�GDWD�UHODWHG�WR�DOO� WKH�MXGLFLDO�SURFHHGLQJV��LQTXLU\�� LQYHVWLJDWLRQV��FULPLQDO�SURFHHGLQJV��FLYLO� SURFHHGLQJV�� DGPLQLVWUDWLYH�SURWHFWLYH� SURFHHGLQJV���� HWF��� LQLWLDWHG�� WULHG� DQG�VHQWHQFHG� LQ� WKH� FRXQWU\� WR� YHULI\� WKH� H[LVWHQFH� RI� ³LQWHUQDWLRQDO� WUDIILFNLQJ� LQ�ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� VH[XDO� H[SORLWDWLRQ´� RU� HYHQ� WKH� FULPH� RI�³LQWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ�IRU�SURVWLWXWLRQ´�DV�VHW�IRUWK�XQGHU�$UWLFOH�����RI�WKH� %UD]LOLDQ� &ULPLQDO� &RGH� �VWULFW� OHJDO�MXGLFLDO� VHQVH��� GXULQJ� D� FHUWDLQ� SHULRG� RI�WLPH�
'DWD�FROOHFWLRQ�IURP�SULPDU\�VRXUFHV�± LQWHUQDWLRQDO�RU�PXOWL�QDWLRQDO�RUJDQL]DWLRQV�DQG� 1*2V�� DV� ZHOO� DV� LQIRUPDWLRQ� VXSSOLHG� E\� SXEOLF� DXWKRULWLHV� DQG� RWKHU� SHRSOH�LQWHUYLHZHG� ± UHODWHG� WR� RWKHU� UHVHDUFKHG� VRXUFHV� �FULPLQDO� DUHD�� SURYLGHG�LQIRUPDWLRQ� WKDW� LQGLFDWHG� SUREOHP� DUHDV� ZLWKLQ� WKH� MXGLFLDO�� SROLWLFDO� DQG�LQVWLWXWLRQDO�SURFHVV�IRU�FRPEDWLQJ�³WUDIILFNLQJ�IRU�VH[XDO�SXUSRVHV´�
7KH�IROORZLQJ�IDFWV�ZHUH�UHYHDOHG�GXULQJ�WKH�UHVHDUFK�SHULRG�
x ��� SROLFH� LQYHVWLJDWLRQV� DUH� XQGHUZD\� LQ� IHGHUDO� SROLFH� GHSDUWPHQWV� �)HGHUDO�3ROLFH� 'HSDUWPHQW� DQG� 0LQLVWU\� RI� -XVWLFH�� GHDOLQJ� H[FOXVLYHO\� ZLWK� SXQLVKDEOH�EHKDYLRUV� XQGHU� $UW�� ���� RI� WKH� &ULPLQDO� &RGH�� 1R� RWKHU� UHFRUGV� RI� SROLFH�LQYHVWLJDWLRQV� WKDW�PD\�KDYH�EHHQ�LQLWLDWHG�E\�WKHVH�GHSDUWPHQWV�RU�IRUZDUGHG�DFFRUGLQJO\��-XGLFLDU\�3RZHU�RU�3XEOLF�0LQLVWU\��

�� $FFRUGLQJ�WR�WKH�&KLOGUHQ�DQG�$GROHVFHQWV�6WDWXH��WKH�DSSOLFDWLRQ�RI�VSHFLDO�DGPLQLVWUDWLYH�PHDVXUHV�WR�SURWHFW�
FKLOGUHQ� DQG� DGROHVFHQWV� ZLWK� YLRODWHG� RU� WKUHDWHQHG� ULJKWV� �SURWHFWLRQ� FRXQFLOV�� RU� DGPLQLVWUDWLYH� PHDVXUHV�
FRQVLGHULQJ�SDUHQWV��PDQDJHUV�RI� DVVLVWDQFH�RUJDQL]DWLRQV�� RU� DQ\�SHUVRQ� UHVSRQVLEOH� IRU� EUHDNLQJ� WKH� UXOHV�RI�
SURWHFWLRQ�RI�WKH�6WDWXWH��&KLOGKRRG�DQG�\RXWK�MXGJHV��
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x ��� FULPLQDO� SURFHHGLQJV� MXGJHG� DQG� RQJRLQJ� LQ� IHGHUDO� GLYLVLRQV� RU� LQ� IHGHUDO�FRXUWV��LQ�WKH�IRUP�RI�DSSHDOV��± %HIRUH�JDWKHULQJ�WKLV�GDWD��WKHUH�ZHUH�QR�RWKHU�UHFRUGV�RI�FULPLQDO�SURFHHGLQJV�WKDW PD\�KDYH�SUHYLRXVO\�DSSHDUHG�EHIRUH�WKHVH�MXGLFLDO�DXWKRULWLHV�DQG�DOUHDG\�FRQFOXGHG�ZLWK�VRPH�IRUP�RI�MXGJPHQW�
$�WRWDO�RI�����MXGLFLDO�SURFHHGLQJV�ZHUH�UHVHDUFKHG�LQ�WKH�FRXQWU\�IRU�WKH�FULPH�RI�WUDIILFNLQJ��DV�SHU�$UWLFOH�����RI�WKH�&ULPLQDO�&RGH�

678'<�2)�/(*$/�352&((',1*6��³35(&('(17�&$6(6´�
7KH� UHVHDUFK� LQVWUXPHQW� ³(YDOXDWLRQ� DQG� 0RQLWRULQJ� RI� 3UHFHGHQW� &ULPLQDO�3URFHHGLQJV´�ZDV� DSSOLHG� WR� IRXU FDVHV� WKDW� ZHUH�PDGH� DYDLODEOH� WR� WKH� UHVHDUFK�WHDP��7KH�GDWD�RI�WKHVH�SURFHHGLQJV�DUH�GHVFULEHG�EHORZ�

352&((',1*���������������
3ODLQWLII��)HGHUDO�3XEOLF�0LQLVWU\
'HIHQGDQW��&iVVLD�0DULD�6LOYD��.HOO\�&ULVWLQD�GD�6LOYD��0LJXHO�$QJHO�/RSHV
9LFWLP��0�DQG�6
'HVFULSWLRQ��2Q�����������WKH�DFFXVHG�ZHUH�FDXJKW�UHG�KDQGHG�DQG�DUUHVWHG�ZKHQ�WKH\�ZHUH�KHOSLQJ�
WZR�%UD]LOLDQ�ZRPHQ�OHDYH�WKH�FRXQWU\�GHVWLQHG�WR�6SDLQ��ZKHUH�WKH\�ZHUH�WR�ZRUN�DV�SURVWLWXWHV��
³0¶V´�PRWKHU�DQG�DXQW�SURYLGHG�LQIRUPDWLRQ�WR�LQLWLDWH�LQYHVWLJDWLRQV��

7\SH�RI�SURFHHGLQJ��3XEOLF�FULPLQDO�SURFHHGLQJ
352&((',1*��������������
3ODLQWLII��)HGHUDO�3XEOLF�0LQLVWU\
'HIHQGDQW��)HUGLQDQG�(XJHQ�,VOHQ�DQG�0DUWLQ�9RONHO
9LFWLP��;�����\HDUV�ROG��UHSUHVHQWHG�E\�7��YLFWLP¶V�PRWKHU�
'HVFULSWLRQ��3ROLFH�LQYHVWLJDWLRQ�ZDV�LQLWLDWHG�RQ�����������DIWHU�DQ�LQYHVWLJDWRU�UHFHLYHG�D�ID[�ZLWK�DQ�
DUWLFOH� E\� WKH� 6ZLVV� MRXUQDOLVW� 5RPDQ� 6ELOOHU�� UHJDUGLQJ� WKH� LQWHUQDWLRQDO� WUDIILFNLQJ� LQ� %UD]LOLDQ�
DGROHVFHQWV� WR� 6ZLW]HUODQG�� 7KH� 6ZLVV� QHZVSDSHU� ³*(6&+$1'(7(� .,1'(5´� SXEOLVKHG� WKLV� DUWLFOH��
7KH�DUWLFOH�VWDWHV�WKDW�D�6ZLVV��QDPHG�)HUGLQDQG��ZDV�WKH�PDLQ�UHFUXLWHU� IRU�WKH�FLW\�RI�7KXQ��DQG�
0DUWLQ�9RONHU��EDVHG�RXW�RI�6ZLW]HUODQG��ZDV�WKH�FRQWDFW�SHUVRQ��+H�KDV�DOUHDG\�EHHQ�LQYHVWLJDWHG�
IRU�LQYROYHPHQW�LQ�WUDIILFNLQJ�LQ�WKH�FRXQWU\��2Q�����������WKH�DXWKRULWLHV�UHFHLYHG�DXWKRUL]DWLRQ�WR�
ZLUHWDS�KLV�SKRQH�� LQ�DFFRUGDQFH�WR�/DZ���������DQG�SHUPLVVLRQ�WR�VHDUFK�KLV�PDLO��EDQN�DFFRXQW�
DQG�DQ\�HFRQRPLF�DFWLYLWLHV��DFFRUGLQJ�WR�/DZ����������6HH�FXUUHQW�VLWXDWLRQ�LQ�WKH�DFWLRQV�WDEOH�LQ�
WKLV�UHSRUW�

7\SH�RI�3URFHHGLQJ��3XEOLF�FULPLQDO�SURFHHGLQJ
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&DVH�5HSRUW�� $FFRUGLQJ� WR� D� VWDWHPHQW� LVVXHG� E\ 0UV�� 7� LQ� ���������� VKH� KDG� NQRZQ� )HUGLQDQG�DV�
³)HUQDQGR´�IRU���\HDUV��DQG�KH�OLYHG�QHDUE\��+H�DSSURDFKHG�KHU�DIWHU�KHU�KXVEDQG�GLHG��RIIHULQJ�D�
WULS�WR�6ZLW]HUODQG��ZKHUH�VKH�ZRXOG�PHHW�D�0U��0DUWLQ�9RONHU�ZLWK�ZKRP�VKH�ZDV�VXSSRVHG�WR�KDYH�
VH[� ZLWK�� )HUQDQGR� VWDUWHG� SD\LQJ� FRPSOLPHQWV� WR� 7¶V� IDPLO\�� SURPLVLQJ� ILQDQFLDO� VXSSRUW� WR� KHU�
GLVDEOHG� VLVWHU� �QHYHU� NHSW� WKH� SURPLVH��� 7� WUDYHOHG�� DQG� ZKHQ� VKH� ZDV� LQ� 6ZLW]HUODQG�� VKH�
GLVFRYHUHG�WKDW�)HUQDQGR�KDG�GHFHLYHG�KHU��+H�KDG�VSHQW�RQO\�5������86�����RQ�FORWKHV�DQG�VKRHV��
LQVWHDG�RI�86��������WKDW�VXSSRVHGO\�0DUWLQ�KDG�VHQW�WR�%UD]LO��,Q�6ZLW]HUODQG��VKH�UHPDLQHG�ORFNHG�
XS� WKH�HQWLUH�GD\�EXW�VRPHWLPHV�PDQDJHG�WR�FDOO� UHODWLYHV� IURP�=XULFK�� ,Q�RQH�RI� WKHVH�FDOOV��VKH�
IRXQG�RXW� WKDW� )HUQDQGR�ZDQWHG�KHU� VRQ¶V� JUDQGPRWKHU� WR�JLYH�KLP�SHUPLVVLRQ� WR� WUDYHO�ZLWK� WKH�
ER\��6LQFH�WKH�ER\¶V�SDVVSRUW�KDG�DQ�DXWKRUL]DWLRQ�WR�WUDYHO�ZLWKRXW�KLV�PRWKHU��DQ� LQMXQFWLRQ�ZDV�
LVVXHG�WR�DSSUHKHQG�DQG�UHWDLQ�WKH�FKLOG¶V�SDVVSRUW��ZKLFK�LV�DWWDFKHG�WR�WKH�LQYHVWLJDWLRQ�UHFRUGV��
)HUQDQGR�SURPLVHG�WKH�ER\�KH�ZRXOG�JR�WR�6ZLW]HUODQG�WR�VWXG\�EXW�ZRXOG�VWD\�LQ�DQRWKHU�IDPLO\¶V�
KRXVH��ZLWKRXW�EHLQJ�DEOH� WR�VHH�KLV�PRWKHU��7�UHSRUWHG�VKH�KDV�VHHQ�VHYHUDO�SLFWXUHV�RI�%UD]LOLDQ�
ZRPHQ�VHQW�WR�6ZLW]HUODQG�E\�)HUQDQGR�

352&((',1*��������������������
3ODLQWLII��)HGHUDO�3XEOLF�0LQLVWU\
'HIHQGDQW��&ULVWLQD�6RX]D�GRV�6DQWRV
9LFWLP��6�����\HDUV�ROG�
'HVFULSWLRQ��2Q�����������*�ZHQW�WR�,17(532/��WHOOLQJ�WKHP�WKDW�KHU�GDXJKWHU�-��ZKR�ZDV�XQGHU�����
ZDV�LQYLWHG�WR�ZRUN�DV�D�ZDLWUHVV�LQ�D�UHVWDXUDQW�LQ�3RUWXJDO�DQG�WKDW��XSRQ�DUULYDO��VKH�GLVFRYHUHG�
WKH� MRE�ZDV� LQ�D�EURWKHO� LQ� WKH�FLW\�9DOHQoD�GR�0LQKR��QH[W� WR� WKH�ERUGHU�ZLWK�6SDLQ��6HH�FXUUHQW�
VLWXDWLRQ�LQ�WKH�DFWLRQV�WDEOH�LQ�WKLV�UHSRUW�

7\SH�RI�3URFHHGLQJ��&ULPLQDO�SURFHHGLQJ
5HSRUW��-� OHIW�IRU�3RUWXJDO�ZLWK�WZR�RWKHU�ZRPHQ��LQFOXGLQJ�6��$V�IRU�WKH�UHFUXLWHU��ERWK�ZRPHQ�ZHUH�
QHLJKERUV�RI�WKH�DFFXVHG��7KH\�WUDYHOHG�E\�SODQH�DQG�WKHLU�H[SHQVHV�ZHUH�SDLG�IRU��7KH\�VWD\HG�DW�
WKH�0$&0,&�QLJKWFOXE�WKDW�ZDV�FRQWUROOHG�E\�D�ZRPDQ�FDOOHG�,VDEHO�0DULD�1HYHV�6RDUHV�6LOYD�

352&((',1*���������������������
3ODLQWLII��)HGHUDO�3XEOLF�0LQLVWU\
'HIHQGDQW�� 5REHUWD� GH� 6RX]D� 6LOYD�� $UPLQGR� *RQoDOYHV� %DUERVD� �3RUWXJXHVH��� 0DXUtFLR� GD� &RVWD�
)UHLWDV

9LFWLP��5��7�����\HDUV�ROG���)�����\HDUV�ROG���$�����\HDUV�ROG���0�����\HDUV�ROG���'��DJH�QRW�GLVFORVHG�
'HVFULSWLRQ��,Q�-DQXDU\�������5REHUWD�LQYLWHG�KHU�IULHQG�)�WR�ZRUN�DV�D�SURVWLWXWH�LQ�3RUWXJDO��HDUQLQJ�
5�������� �86������� IRU� �� PRQWKV�� )� DFFHSWHG� WKH� SURSRVDO� EHFDXVH� KHU� PRWKHU� ZDV� LOO� DQG�
XQHPSOR\HG��DQG�VKH�KDG�D�GDXJKWHU� WR UDLVH��+HU� WLFNHW�ZDV�SDLG�E\�$UPLQGR��DQG�VKH�SDLG�KLP�
5�������86�������LQ�UHWXUQ�

7\SH�RI�SURFHHGLQJ��SXEOLF�FULPLQDO�SURFHHGLQJ
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5HSRUW��6KH�ZDV�WDNHQ�WR�WKH�DLUSRUW�E\�KHU�IULHQG�5REHUWD�DQG�5REHUWD¶V�ER\IULHQG��0DXUtFLR��,Q�9LJR��
6SDLQ��$UPLQGR�DQG�&DUORV�UHFHLYHG�KHU��)URP�9LJR��WKH\�ZHQW�WR�9DOHQFH�3RUWXJDO�E\�FDU�ZKHUH�VKH�
VWD\HG�DW� D�SODFH� FORVH� WR� WKH�QLJKWFOXE��2Q����������� WKH�3RUWXJXHVH�SROLFH� UDLGHG� WKH�QLJKWFOXE�
ORRNLQJ� IRU� LOOHJDO� LPPLJUDQWV�� 6KH�ZDV�DUUHVWHG�DQG� UHPDLQHG� LQ� FXVWRG\� IRU���KRXUV��'XULQJ�KHU�
VWD\� LQ� 3RUWXJDO�� VKH� KDG� WR� REH\� 5REHUWD� 6LOYD� DQG� ZDV� WKUHDWHQHG� RQ� DQ� DOPRVW� GDLO\� EDVLV��
0DXUtFLR�UHPDLQHG�LQ�%UD]LO�UHFUXLWLQJ�RWKHU�ZRPHQ�IRU�3RUWXJDO��ZKR�ZRUNHG�LQ�QLJKWFOXEV�LQ�5LR�GH�
-DQHLUR�5-��,Q�WKH�3RUWXJXHVH�QLJKWFOXE�����%UD]LOLDQ�ZRPHQ�ZHUH�IRXQG��7KH�YLFWLPV�VD\�WKH\�ZHUH�
NHSW�ORFNHG�XS�GXULQJ�WKH�GD\��DQG�GXULQJ�WKH�QLJKW�WKH\�ZHUH�IRUFHG�WR�ZRUN�DV�SURVWLWXWHV���7KH\�
ZHUH�WKUHDWHQHG�DQG�KDG�WKHLU�SDVVSRUWV�DQG�WLFNHWV�WDNHQ�DZD\�
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$1$/<6,6�2)�%5$=,/,$1�326,7,9(�/$:
$SSOLFDWLRQ�RI�3RVLWLYH�/DZ
7KH�QRUPDWLYH�MXGLFLDO�UHJXODWLRQ�RI�³WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�
IRU� VH[XDO� H[SORLWDWLRQ´� LV� FXUUHQWO\� DSSOLHG� LQ� %UD]LO� DV� DQ� HIIHFWLYH� SRVLWLYH� ODZ�
ZLWKLQ�WKH�&ULPLQDO�&RGH�DQG�RWKHU�H[WUD�FULPLQDO�OHJLVODWLRQ����DQG�WKH�&KLOGUHQ�DQG�
$GROHVFHQWV� 6WDWXWHV�� $GGLWLRQDOO\�� D� FHUWDLQ� QXPEHU� RI� LQWHUQDWLRQDO� DQG� PXOWL�
QDWLRQDO�WUHDWLHV�DOVR�LQFRUSRUDWH�WKH�MXGLFLDO�LQWHUQDO�RUGHU�RI�%UD]LO�
$QDO\WLFDO�6WXG\�RI�&ULPLQDO�/HJLVODWLRQ
7KH�FXUUHQW�DQDO\WLFDO�VWXG\�RI�%UD]LOLDQ�FULPLQDO�OHJLVODWLRQ�� � EDVHG�RQ�FRQFHSWXDO�
WKHRUHWLFDO� EHQFKPDUNV DQG� RQ� GDWD� DQG� LQIRUPDWLRQ� SUHYLRXVO\� SUHVHQWHG� ±
KLJKOLJKWV�WKH�QHHG�WR�PDNH�SURIRXQG�PRGLILFDWLRQV�LQ�%UD]LO¶V�DSSOLFDWLRQ�RI�SRVLWLYH�
ODZ�� HVSHFLDOO\� ZLWK� UHJDUGV� WR� FRPEDWLQJ� ³WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG�
DGROHVFHQWV� IRU� VH[XDO� H[SORLWDWLRQ´�� PDNLQJ� VXUH� WKH\� FRQWDLQ� HIIHFWLYH� MXGLFLDO�
DFWLRQV� WR� SURWHFW� WKH� WUDIILFNHG� SHUVRQ� DQG�PDNH� WKH� WUDIILFNHUV� DFFRXQWDEOH� IRU�
WKHLU�DFWLRQV�
,Q�VRPH�DUHDV��%UD]LO�KDV�PDGH�DGYDQFHPHQWV��KRZHYHU��LQ�RWKHU�DUHDV�WKH�FRXQWU\�
KDV� IDOOHQ� EHKLQG� ZKHQ� FRPSDULQJ� %UD]LOLDQ� FULPLQDO� OHJLVODWLRQ� WR� LQWHUQDWLRQDO�
QRUPV�� FXUUHQW� ODZV� RI� RWKHU� FRXQWULHV�� DQG� VWDWHPHQWV� DQG� DFWLRQ� SODQV�
�LQWHUQDWLRQDO� DQG� QDWLRQDO�� IRU� FRPEDWLQJ� GLYHUVH� IRUPV� RI� VH[XDO� H[SORLWDWLRQ� RI�
ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��DQG�HVSHFLDOO\� WUDIILFNLQJ� LQ�WKHVH�LQGLYLGXDOV�IRU�
VH[XDO�H[SORLWDWLRQ�
-XGLFLDO�0RGHV��7\SH�DQG�&ULPLQDO�6DQFWLRQ
)RU�%UD]LOLDQ�&ULPLQDO�/DZ��FXUUHQWO\��WUDIILFNLQJ LV�FRQVLGHUHG�DV�

³3URPRWH� RU� IDFLOLWDWH� WKH� HQWUDQFH� RI� D� ZRPDQ� LQ� WKH� GRPHVWLF� WHUULWRU\� IRU� WKH� SXUSRVH� RI�
SURVWLWXWLRQ��RU�KDYLQJ�WKH�ZRPDQ�OHDYH�WKH�WHUULWRU\�WR�H[HUFLVH�VXFK�SUDFWLFH�DEURDG�´��$UWLFOH�
����± &ULPLQDO�&RGH�

7KH�SXQLVKPHQW�LQ�WKH�VLPSOHVW�IRUP�RI�WUDIILFNLQJ�LV�WKUHH�WR�HLJKW�\HDUV LQ�SULVRQ��
,W�FDQ�EH�LQFUHDVHG��IRXU�WR�WHQ�\HDUV�LQ�SULVRQ��LI�WKH�³WKH�YLFWLP�LV�RYHU����DQG�OHVV�
WKDQ����\HDUV��RU�LI�WKH�DJHQW�LV�D�SURJHQLWRU��GHVFHQGHQW��KXVEDQG��EURWKHU��WXWRU�
�� &RPPRQ�ODZV�GHDOLQJ�ZLWK�FULPHV��EXW�DUH�QRW�ZLWKLQ�WKH�FULPLQDO�FODVVLILFDWLRQ��� 3OHDVH�UHIHU�WR�WKH�FXUUHQW�OHJLVODWLRQ�LQFOXGHG�XQGHU�ELEOLRJUDSKLFDO�UHIHUHQFHV�
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RU� JXDUGLDQ� RU� D� SHUVRQ� WR� ZKRP� WKH� PLQRU� LV� XQGHU� WKH� VXSHUYLVLRQ IRU� WKH�
SXUSRVHV� RI� HGXFDWLRQ�� WUHDWPHQW� RU� JXDUGLDQVKLS�´ 7KH� SXQLVKPHQW� LV� IXUWKHU�
LQFUHDVHG� �ILYH� WR����\HDUV�� LI� WKHUH� LV�³YLROHQFH�� VHULRXV� WKUHDW�RU� IUDXG´��EHVLGHV�
WKH�FRUUHVSRQGLQJ�SXQLVKPHQW�IRU�YLROHQFH��5HPHPEHU��WKDW�LQ�WKH�FDVH�RI�D�FULPH�
FRPPLWWHG� DJDLQVW� D� ���\HDU� ROG�PLQRU�� ³YLROHQFH� LV� SUHVXPHG�´ 7KHUHIRUH�� LI� WKH�
FULPH�LV�FRPPLWWHG�IRU�SURILW��WKH�SXQLVKPHQW�LV�DOVR�DSSOLHG�RQ�D�FXPXODWLYH�EDVLV�

2EMHFW�RI�/HJDO�3URWHFWLRQ

7KH�REMHFW�RI�OHJDO�SURWHFWLRQ�RI�WKLV�FULPH�LV�WKH�³VH[XDO�SXEOLF PRUDOLW\�´ ,W�LV�RQO\�
FRQVLGHUHG�VHFRQGDU\�DQG�LQGLUHFW�LI�LW�OHJDOO\�SURWHFWV�WKH�WUDIILFNHG SHUVRQ�

/HJDO�'HILQLWLRQ�RI�6XEMHFWV

7KH� DFWLYH� LQGLYLGXDO� �WUDIILFNHU�� FDQ� EH� DQ\� W\SH� RI� SHUVRQ�� UHJDUGOHVV� RI� WKHLU�
JHQGHU�� 7KH� SDVVLYH� VXEMHFW� FDQ� RQO\� EH� D� ZRPDQ�� 7KH� ³PRUDO� FRQGLWLRQ� RI� WKH�
YLFWLP´ LV�FRQVLGHUHG�LUUHOHYDQW�IRU�FKDUDFWHUL]LQJ�WKH�FULPH���7KH�IDFW�WKDW�ZKHWKHU�
VKH� LV� DQ� ³KRQHVW´ ZRPDQ�� D�PLQRU�� RU� D� SURVWLWXWH� FDQ� RQO\� EH� FRQVLGHUHG� XSRQ�
DSSOLFDWLRQ� RI� SXQLVKPHQW�� $� SOXUDOLW\� RI� YLFWLPV� LV� QRW UHTXLUHG� VLQFH� WKH� FULPLQDO�
ODZ� PHQWLRQV� ³ZRPDQ´� DQG� QRW� ³ZRPHQ´�� 7KH� YLFWLP¶V� FRQVHQW� LQ� WKH� FDVH� RI� D�
FULPH�XQGHU�$UWLFOH����� LV� LUUHOHYDQW�� 7KLV� LV� WKH�VDPH�ZLWK�³OXFUDWLYH�SXUSRVH´ �LI�
WKLV�RFFXUV��WKH�SXQLVKPHQW�LV�LQFUHDVHG��DV�DOUHDG\�PHQWLRQHG���,I�WKH�DFWLRQ�RI�WKH�
WUDIILFNHU� LV� DJDLQVW� DQ�DGXOW�PDOH�� IDYRULQJ� RU� IDFLOLWDWLQJ� WKDW� SHUVRQ¶V� HQWU\� LQWR�
DQG� H[LW� RXW� RI� WKH� FRXQWU\� IRU� WKH� SXUSRVH� RI� SURVWLWXWLRQ�� LW� LV� QRW� FRQVLGHUHG�
³WUDIILFNLQJ´ EXW�³IDYRULQJ�SURVWLWXWLRQ´��$UWLFOH�����RI�WKH�&ULPLQDO�&RGH���ZLWK�WKH�
VDPH�YHULILFDWLRQ�DV�LW�ZDV�GHVFULEHG�DERYH��,I�WKH�DFWLRQ�RI�WKH�WUDIILFNHU�LV�DJDLQVW�
D� PDOH� OHVV� WKDQ� ��� \HDUV� ROG�� EHVLGHV� WKH� SRVVLELOLW\� RI� IDOOLQJ� XQGHU� WKH�
DIRUHPHQWLRQHG�$UWLFOH������WKH�WUDIILFNHU�PD\�EH�HOLJLEOH�IRU�SURVHFXWLRQ�XQGHU�QHZ�
FULPLQDO� OHJLVODWLRQ� FUHDWHG� E\� WKH� 6WDWXWHV� IRU� &KLOGUHQ� DQG� $GROHVFHQWV� �$UWLFOH�
����$��� ³7R�VXEPLW� D� FKLOG� DQG�DGROHVFHQW� DV� VXFK�GHILQHG�XQGHU�$UWLFOH���RI� WKLV�
ODZ�� WR� SURVWLWXWLRQ� RU� VH[XDO� H[SORLWDWLRQ�� 7KLV� W\SH� RI� FULPH� UHFHLYHV� WKH� XWPRVW�
SXQLVKPHQW´ �IRXU�\HDU� SULVRQ� WHUP��� :LWK� UHJDUGV� WR� WUDQVJHQGHU� �RU�
³WUDQVVH[XDOV´���GXH�WR�WKH�ODFN�RI�D�OHJDOO\�H[SUHVVHG�SURYLVLRQ�ZKLFK�ZRXOG�OHJDOO\�
UHFRJQL]H�WKHP��WKHLU�HOLJLELOLW\�LQ�WKH�ODZ��HLWKHU�DV�WUDIILFNHG�RU�QRW��ZLOO�GHSHQG�RQ�
WKHLU RULJLQDO� ELUWK� FHUWLILFDWH� UHFRUG�� � ,I� WKH\� DUH� ³PDOH´�� WKH\� GR� QRW� IDOO� XQGHU�
$UWLFOH� ���� RI� WKH� &ULPLQDO� &RGH�� +RZHYHU�� FXUUHQW� OHJDO� GHFLVLRQV� H[LVW� WKDW�
UHFRJQL]H� WKHLU� SHFXOLDU� VH[XDO� FRQGLWLRQ� DQG� GHWHUPLQH� UDWLILFDWLRQ� RI� WKHLU� ELUWK�
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FHUWLILFDWHV�IURP�³PDOH´�WR�³IHPDOH´��FRQVHTXHQWO\�PRGLI\LQJ�WKHLU�JLYHQ�QDPH��� ,Q�
WKLV�FDVH��IRU�WKH�SXUSRVH�RI�VH[XDO�WUDIILFNLQJ��WKH�QHZ�GHILQLWLRQ�RI�WKHLU�JHQGHU�ZLOO�
SUHYDLO�

0DOLFH
7KH�DJHQW�PXVW�KDYH�FRQVFLRXVQHVV� �³PDOLFH´�� WKDW� WKH�ZRPDQ�ZLOO�GHOLYHU�KHUVHOI�LQWR�SURVWLWXWLRQ��1R�RWKHU�PHDQLQJ�FDQ�H[HPSOLI\�WKLV�W\SH�RI�FULPH��LI�LW�GHDOV�ZLWK�RWKHU�IRUPV�RI�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ��VXFK�DV�SRUQRJUDSK\�
7KHUH�LV�QR�³FXOSDEOH´�IRUP�RI�LQWHUQDWLRQDO�WUDIILFNLQJ�LQ�ZRPHQ��LQ�RWKHU�ZRUGV��E\�³QHJOLJHQFH�� LQFRPSHWHQFH�� LQGLVFUHWLRQ´��7R�SURPRWH�RU� IDFLOLWDWH� WKH�HQWU\�RU�H[LW�RI� D� ³YLFWLP´� LV� DOUHDG\� VXIILFLHQW� IRU� WKH� FULPH�� UHJDUGOHVV� RI� WKH� IDFW� WKH�DJHQW�WUDIILFNHU� �ZKLOH� D� ³SDQGHUHU´�� RQH� ZKR� LQLWLDWHV� WKH� SDQGHULQJ�� LV� SURILWLQJ�IURP�WKH�SURVWLWXWHG�ZRPDQ�

&ULPLQDO�$FWLRQ

&ULPLQDO� DFWLRQ� LV� SXEOLF� DQG� XQFRQGLWLRQDO�� 7KLV� PHDQV� WKDW� LW� GHSHQGV� RQ� WKH�
LQLWLDWLYH�RI�WKH�*RYHUQPHQW�WKURXJK�WKH�3XEOLF�0LQLVWU\��QRW�QHHGLQJ�UHSUHVHQWDWLRQ�
RU�LQLWLDWLYH�DFWLRQ�RQ�WKH�SDUW�RI�WKH�YLFWLP�RU�WKHLU�OHJDO�UHSUHVHQWDWLYHV�WR�VWDUW�D�
FULPLQDO�DFWLRQ�DJDLQVW�WKH�WUDIILFNHU�

352%/(06�5(/$7,1*�72 7+(�$33/,&$7,21�2)� 7+(�/$:�:,7+�5(*$5'6
72� 75$)),&.,1*� ,1� 3(23/(�� ,1&/8',1*� ³75$)),&.,1*� ,1� :20(1��
&+,/'5(1�$1'�$'2/(6&(176�)25�6(;8$/�(;3/2,7$7,21´

0DQ\�VLWXDWLRQV�UHJDUGLQJ�WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�IRU�VH[XDO�
H[SORLWDWLRQ GR� QRW� IDOO� XQGHU� $UWLFOH� ���� RI� WKH� &ULPLQDO� &RGH� DQG� DUH� QRW�
LQYHVWLJDWHG� DQG� UHSULPDQGHG� DV� VXFK�� � 7KHVH� LVVXHV� LQFOXGH� WKRVH� UHJDUGLQJ�
FRQVHQW�� GHILQLWLRQ� RI� WKH� VXEMHFWV� �WUDIILFNHUV�DQG� WUDIILFNHG� LQGLYLGXDOV��� WHUULWRU\�
�VR�FDOOHG�³LQWHUQDO�WUDIILFNLQJ´�� HWF�

� ,668(6�5(*$5',1*�&216(17�± 8QGHU�WKH�MXVWLILFDWLRQ�WKDW�ZRPHQ�ZKR�OHDYH�WKH�
FRXQWU\�NQRZ�SUHFLVHO\�ZKDW�LV�H[SHFWHG�RI�WKHP�DEURDG��VRPH�MXVWLI\�FRQVHQW�DQG�
�� ,Q� SUHYLRXV� MXGJHV¶� GHFLVLRQV�� HLWKHU� DQ� LQGLYLGXDO� MXGJH� RU� D� FRXUW� RI� MXGJHV�� WKLV� KDV� EHHQ� UHFRJQL]HG� DQG�FRQVWLWXWHG�DW�OHDVW�ODWHUL�OHJLV EDVHG�SULPDULO\�RQ�FRQVWLWXWLRQDO�SULQFLSOHV�
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LWV� LQVHUWLRQ� LQWR�SURVWLWXWLRQ�DV�D� IRUP� WKDW�GRHV�QRW�PDNH� WKHP�YLFWLPV��EXW� FR�
SDUWLFLSDQWV� LQ� WKLV� SURFHVV�� +RZHYHU�� WKLV� XQGHUVWDQGLQJ� GLPLQVKHV� WKH� LVVXH��
IDYRULQJ� WKH�JURZWK�RI�D�SURILWDEOH�FRPPHUFH�ZLWK�PRYHPHQW�RI� ODUJH�DPRXQWV�RI�
FDSLWDO��7KH�QRQ�SXQLVKPHQW�RI�FULPLQDO�VH[�RUJDQL]DWLRQV� LV�DOLHQDWLQJ�VRFLHW\�DQG�
WKH�ZRPHQ�ZKR�DUH�LQYROYHG�LQ�WUDIILFNLQJ�

7KHVH�DUH�IRUPDO�EDUULHUV�WKDW�QHHG�WR�EH�FODVVLILHG�DQG�RYHUFRPH�E\�WKH�UHVHDUFK�
SURFHVV�LQ�RUGHU�WR�DOORZ�DQ�DSSOLFDWLRQ�RI�ODZ�FDSDEOH�RI�VHHLQJ�WKH�VSHFLILF�IRUPV�RI�
³YROXQWDU\� WUDIILFNLQJ´� DQG� ³LQYROXQWDU\� WUDIILFNLQJ�´� VXFK� DV�PDUULDJH� EURNHUV� DQG�
KRXVHKROG�KHOS� DJHQWV�� DQG� HYHQ� LQ� PLJUDWLRQ� SURVWLWXWRQ�� ZKLFK� DOWKRXJK� QRW�
UHGXFHG�WR�WUDIILFNLQJ��PLJUDWLRQ�LV�YHU\�PXFK�FRQQHFWHG�

� ,668(6� 2)� 7(55,725,$/,7<� ± 8QGHU� WKH� WHUPV� RI� $UWLFOH� ��� ,,� RI� WKH� &ULPLQDO�
&RGH�� WKRVH� VXEMHFW� WR� WKH� SXQLVKPHQW� E\� %UD]LOLDQ� ODZ�� DOWKRXJK� FRPPLWWHG�
DEURDG�� DUH� FULPHV� WKDW� %UD]LO� LV� REOLJDWHG� WR�SXQLVK�� HLWKHU�E\�VLJQLQJ� WUHDWLHV� RU�
DJUHHPHQWV�� ,Q� WKH� FDVH� RI� WUDIILFNLQJ� �$UWLFOH� ��� RI� WKH� &ULPLQDO� &RGH�� D�
³FRQGLWLRQDO�WHUULWRULDOLW\´�LV�DSSOLHG�XQGHU�WKH�WHUPV�RI�$UWLFOH����SDUDJUDSK���RI�WKH�
&ULPLQDO�&RGH�

� ,668(6� 5(*$5',1*� 7+(� 3266,%,/,7<� 2)� &5,0,1$/,=,1*� ³,17(51$/� 75$)),&.,1*´ ±
(YHQ�DW�D�JUHDWHU�VFDOH��WKLV�W\SH�RI�DFWLYLW\�H[LVWV�LQ�D�FRXQWU\�VXFK�DV�%UD]LO�ZLWK�
IHGHUDWLRQ� �VWDWHV��� ZKHUH�ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� DUH� DUELWUDULO\� VKLIWHG�
IURP� RQH� SODFH� WR� DQRWKHU�� +RZHYHU�� WKH� &ULPLQDO� &RGH� GRHV� QRW� FRQVLGHU� WKLV�
³WUDIILFNLQJ� LQ� ZRPHQ�´� EHFDXVH� WKLV� W\SH� RI� WUDIILFNLQJ� GRHV QRWH� WDNH� RQ� DQ�
LQWHUQDWLRQDO� VFRSH�� ,I� WKH�DFWLRQ�RI� WKH�³DFWLYH� LQGLYLGXDO´� �WUDIILFNHU�� LV� OLPLWHG� WR�
RQO\�WDNLQJ�WKH�YLFWLP�IURP�RQH�UHJLRQ�RI�WKH�FRXQWU\�WR�DQRWKHU��WKHUH�FRXOG�EH�LQ�D�
MXGLFLDO�VHQVH�WKH�SUREDELOLW\�RI�WKH�FULPH�RI�³IDYRULQJ�SURVWLWXWLRQ´�� �$UWLFOH�����RI�
WKH�&ULPLQDO&RGH���LI�WKH�YLFWLP¶V�LQLWLDWLRQ�LQWR�SURVWLWXWLRQ�LV�YHULILHG�RU�WKH�YLFWLP¶V�
SHUPDQHQFH� LV� IRUFHG��7KLV� LV�D�FULPH�SXQLVKDEOH� IRU� WZR� WR� ILYH�\HDUV� LQ�SULVRQ�±
OHVV� WKDQ� WKH� SXQLVKPHQW� IRU� WKH� FULPH� RI� LQWHUQDWLRQDO� WUDIILFNLQJ� LQ� ZRPHQ��
&RQVHTXHQWO\�� WKH� FRQFOXVLRQ� DUULYHG� DW� ZDV� WKDW� WKHUH� LV� QR� OHJDO� SURYLVLRQ� IRU�
WUDIILFNLQJ� IRU� VH[XDO� SXUSRVHV��ZLWKLQ� WKH�QDWLRQDO� WHUULWRU\�� ,W� LV� D� IRUPDO� MXGLFLDO�
VLWXDWLRQ� WKDW� GRHV� QRW� FRLQFLGH� ZLWK� UHDOLW\�� DV� WKH� UHVXOWV� RI� WKLV� UHVHDUFK� KDYH�
VKRZQ�� ,Q� DFWXDO� FDVHV�� WKH� W\SHV� RI� UHSUHVVLYH� OHJDO� SURYLVLRQV� XVHG� E\� WKH�
JRYHUQPHQW� DUH� WKRVH� WKDW� IDYRU� SURVWLWXWLRQ�� UHFUXLWPHQW�� FRUUXSWLRQ� RI� PLQRUV��
SDQGHULQJ��YHULILFDWLRQ�RI�UHFUXLWPHQW��WUDQVSRUWDWLRQ��YLROHQFH��LQGXFWLRQ��IUDXG��DQG�
�� ³,QGXFH�RU�DWWUDFW�VRPHRQH�WR�SURVWLWXWLRQ��IDFLOLWDWH�DQG�SUHYHQW�VRPHRQH�IURP�DEDQGRQLQJ�LW�´
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PLVOHDGLQJ� IRU� VH[XDO� H[SORLWDWLRQ�� ,I� WKHVH� DFWLRQV� KDG� RFFXUUHG� RXWVLGH� WKH�
GRPHVWLF� WHUULWRU\�� WKH\� ZRXOG� EH� FKDUDFWHUL]HG� DV� LQWHUQDWLRQDO� WUDIILFNLQJ��
$FFRUGLQJ�WR�$UWLFOH�����RI�WKH�%UD]LOLDQ�&ULPLQDO�&RGH��WKH�FULPH�RI�³UHFUXLWLQJ�LQWR�
SURVWLWXWLRQ´ LV�DSSOLHG�D� OHVVHU�IRUP�RI�SXQLVKPHQW����WR���\HDUV��ZKLOH�WKH�VDPH�
EHKDYLRU�ZKHQ�LW�JRHV�EH\RQG�%UD]LOLDQ�ERUGHUV��LQFUHDVHV�GUDPDWLFDOO\��DV�LQFOXGHG�
LQ�$UWLFOH������IRU�D�PRUH�VHULRXV�WLPH�RI�SXQLVKPHQW����WR����\HDUV��

� ,668(6� 5(*$5',1*� 5(675,&7,216� 5(/$7,9(� 72� 7+(� 3$66,9(� ,1',9,'8$/� ± $QRWKHU�
FRQWURYHUV\� WKDW� PHULWV� GLVFXVVLRQ� LV� LQ� UHJDUGV� WR� WKH� XQMXVWLILDEOH� DQG� XQUHDO�
UHVWULFWLRQ� WKDW� LV� PDGH� LQ� WKH� GHILQLWLRQ� RI� ³SDVVLYH� LQGLYLGXDO´� RI� WKH� FULPH� RI�
WUDIILFNLQJ��DFFRUGLQJ�WR�WKH�%UD]LOLDQ�&ULPLQDO�FRGH��7KH�$OFDQWDUD�0DFKDGR�SURMHFW�
ZKHQ�UHYLVLQJ�WKH�&RGH��QRW�DGRSWHG��DOUHDG\�LQFOXGHG�WKH�SRVVLELOLW\�WKDW�WKH�YLFWLP�
PD\�EH�D�SHUVRQ�RI�HLWKHU�VH[��

� 7KH� EURDGHU� VHQVH� WR� LQFOXGH� FKLOGUHQ� DQG� DGROHVFHQWV�� UHJDUGOHVV� RI� WKHLU�
JHQGHU��LV�XQGLVSXWHGO\�D�VROXWLRQ�WKDW�LV�SHUIHFWO\�VXVWDLQDEOH��$�WUXH�DGYDQFHPHQW�
ZLWKLQ� D� YLVLRQ� WKDW� WULHV� WR� VRFLDOO\� DQG� OHJDOO\� SURWHFW� QRW� RQO\� ZRPHQ� EXW�
HVSHFLDOO\� FKLOGUHQ� DQG� DGROHVFHQWV�� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� QHHG� WR� ILJKW�
DJDLQVW�OHJDO�KHJHPRQ\�WKDW�SXWV�WKH�DGXOW�ZRUOG�DW�D�SULYLOHJH�DQG�VXEMHFWV�FKLOGUHQ�
DQG� DGROHVFHQWV� WR� YLROHQFH�� H[SORLWDWLRQ�� GLVFULPLQDWLRQ� DQG� QHJOLJHQFH�� 7KH�
&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��ZKLFK�SODFHV�³WKH�EHVW�LQWHUHVW�RI�WKH�FKLOG´�
DV�D�SULRULW\�IRU�WKH�ZRUOG��GHPDQGV�WKLV�LQ�QRUPDWLYH�DQG�MXGLFLDO�WHUPV�

� &RXQWOHVV� UHVHDUFK� DQG� VWXGLHV� �LQFOXGLQJ� UHSRUWV� E\� 3DUOLDPHQWDU\�
,QYHVWLJDWLRQ� &RPPLVVLRQV���� LQ� %UD]LO� UHJDUGLQJ� DEXVH�VH[XDO� YLROHQFH� DJDLQVW�
FKLOGUHQ� DQG� DGROHVFHQWV� GHPRQVWUDWH� LQ� D� JHQHULF� ZD\� WKH� JURZWK� RI� WKLV�VRFLDO�
SKHQRPHQRQ�DW�VKDPHIXO�OHYHOV��:LWKLQ�WKLV�FRQWH[W��DQ�LQFUHDVH�LQ�WKH�LQYROYHPHQW�
RI�PDOH�FKLOGUHQ�DQG�DGROHVFHQWV�DV�³SDVVLYH� LQGLYLGXDOV´� LQ�YLROHQW�VH[XDO�DVVDXOW��
FRUUXSWLRQ� RI�PLQRUV�� DQG� YDULRXV� IRUPV� RI� SDQGHULQJ� �&ULPLQDO� &RGH�� DQG� VH[XDO�
H[SORLWDWLRQ��&KLOGUHQ�DQG�$GROHVFHQWV�6WDWXWHV��ZDV�REVHUYHG�

� 817,/�12:��75$)),&.,1*�,1�&+,/'5(1�$1'�$'2/(6&(176�)25�6(;8$/�385326(6 KDG�
QRW� EHHQ� WKH� REMHFW� RI� LQWHQVH� VWXG\�� 7KH� DERYH�PHQWLRQHG� JHQHULF� PDWHULDO�
LQFOXGHV� D� YDVW� DPRXQW� RI� LQIRUPDWLRQ� RQ� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� DQG�

�� 5HIHU� WR��/($/��0DULD�/XFLD�3LQWR��������³1*2V�PRYHPHQW�WRZDUGV�FRPEDWLQJ�VH[XDO�YLROHQFH�DJDLQVW�FKLOGUHQ�DQG�DGROHVFHQWV�LQ�%UD]LO´� 3K�'��7KHVLV��38&�63�
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HVSHFLDOO\� VR�FDOOHG� ³VH[� WRXULVP´� �QRW� WR� EH� FRQIXVHG� ZLWK� WUDIILFNLQJ� IRU� VH[XDO�
SXUSRVHV���³6H[XDO�WUDIILFNLQJ´�ZDV�DOZD\V�D�SDUW�RI�SUHYLRXV�VWXGLHV��DV�DQ�RFFXOW��
VXVSLFLRXV�DQG�QRW�YHU\�ZHOO�SURYHQ�DFWLYLW\��%XW�HYHQ�WKRVH�KDYH�VHUYHG�WR�MXVWLI\�
DOO� DQG� DQ\� DWWHPSWV� WR� ZLGHQ� WKH� FRQFHSW� RI� WUDIILFNLQJ� IRU� VH[XDO� SXUSRVHV��
LQFOXGLQJ�FKLOGUHQ�DQG�DGROHVFHQWV��UHJDUGOHVV�RI�JHQGHU�

� ,Q�FXUUHQW�UHVHDUFK�DQG�EDVHG�RQ�RIILFLDO�LQIRUPDWLRQ��LW�ZDV�PDGH�FOHDU�WKDW�
DOWKRXJK� LW� LV GLIILFXOW� WR� WU\� VRPHRQH� DQG� MXGJH� WKHP� IRU� WKH� FULPH� RI� WUDIILFNLQJ�
�$UWLFOH� ���� RI� WKH� &ULPLQDO� &RGH�� LQ� %UD]LO�� ZKDW� LV� DODUPLQJ� LV� WKH� QXPEHU� RI�
IHPDOH�FKLOGUHQ�DQG�DGROHVFHQWV LQYROYHG�

� 0$/(� &+,/'5(1� $1'� $'2/(6&(176� GR� QRW� DSSHDU� LQ� WKH� RIILFLDO� VXUYH\� RI�
FRPPXQLFDWLRQ� V\VWHPV�� ZKLFK� LQFOXGHV� WKH� SROLFH�OHJDO� V\VWHP�� EHFDXVH� WKH\� GR�
QRW� IDOO� XQGHU� $UWLFOH� ���� RI� WKH� &ULPLQDO� &RGH�� %XW� WKH� VXUYH\� FRQGXFWHG� DW� WKH�
SROLFH�DQG�MXGLFLDO�V\VWHP�OHYHOV��YHULILHG�WKDW�XQGHU�RWKHU�SURYLVLRQV�IRU�VH[�FULPHV�
�SDQGHULQJ�� FRUUXSWLRQ� RI� PLQRUV�� VH[XDO� H[SORLWDWLRQ�� GRFXPHQW� IDOVLILFDWLRQ�� WR�
QDPH�D� IHZ��� VRPH� IDFWXDO� VLWXDWLRQV� LQ� UHDOLW\� DUH�KLGGHQ� ³WUDIILFNLQJ� LQ� ER\V� IRU�
VH[XDO�SXUSRVHV�´��+RZHYHU��WKH\�DUH�QRW�FRQVLGHUHG�DV�VXFK�GXH�WR�WKH�UHVWULFWLRQ�
RI�%UD]LOLDQ�FULPLQDO�OHJLVODWLRQ�

� )LQDOO\�� D� FULWLFDO� REVHUYDWLRQ� WKDW� QHHGV� WR� EH� PHQWLRQHG�� WKH� MXVWLILFDWLRQ�
XVHG� WR� SURWHFW� ZRPHQ� FDQ� DOVR� EH� LQYRNHG� LQ� IDYRU� RI� KRPRVH[XDO� PHQ� DQG�
WUDQVYHVWLWHV�WUDQVJHQGHU�PHQ��5HJLPHV�RU�RUGHUV�RI�WKLV�W\SH�VKRXOG�QRW�OHDG�XV WR�
LPDJLQH� RQO\� LQ� D� VLPSOLVWLF� IRUP� WKDW� ZKHQHYHU� JHQGHU� LV� PHQWLRQHG�� LW� LV�
QHFHVVDULO\�WKH�IHPDOH�JHQGHU��$FWXDOO\��RQH�VKRXOG�PHQWLRQ�WKH�UROHV�RI�ZRPHQ�DQG�
PHQ��UHJDUGOHVV�RI�WKHLU�GLYHUVH�RULHQWDWLRQ�RU�VH[XDO�H[SUHVVLRQ��ZKHQ�RUJDQL]LQJ�
VRFLDO� VWUXFWXUHV� RI� JHQGHU� UHJLPHV�� VXFK� DV� WKH� GLYLVLRQ� RI� ZRUN�� WKH� SRZHU�
UHODWLRQVKLS��DQG�FXOWXUDO�PRGHOV��2QH�RI�WKH�UHDVRQV�WKDW�KRPRSKRELD�VWLOO�SUHYDLOV�
LQ�WKLV�ZRUOG�LV�SUHFLVHO\�WKH�IDFW�WKDW�KRPRVH[XDOLW\�FRPSURPLVHV�WKH�FUHGLELOLW\�RI�
WKH�QDWXUDO�LGHRORJ\�RI�D�KXPDQ�EHLQJ�DQG�D�VH[XDOO\�GLFKRWRPL]HG�ZRUOG��,Q�YLHZ�RI�
WKLV�� LW�ZRXOG�EH�ZRUWKZKLOH� WR�DGGUHVV� LI�PDOH�DGXOWV�DOVR�QHHG�SURWHFWLRQ�DJDLQVW�
WUDIILFNLQJ� IRU�VH[XDO�SXUSRVHV��FRQVLGHULQJ� WKH� IROORZLQJ��'R�JHQGHU�KXPDQ�ULJKWV�
LQFOXGH�WKH�ULJKWV�RI�QRQ�KHWHURVH[XDOV"

� 7KLV�SRLQW�GHVHUYHV� WR�EH�HPSKDVL]HG�DQG�UHFRUGHG� LQ� WKH�GLVFXVVLRQ�RI� WKH�
SDVVLYH� LQGLYLGXDO� RI� WUDIILFNLQJ� IRU� VH[XDO� SXUSRVHV�� 7KLV� KHOSV� WR� VSHFLILFDOO\�
KLJKOLJKW�WKH�WRSLF�RI�GLYHUVLW\�DW�D�QDWLRQDO��LQWHU�$PHULFDQ��DQG�LQWHUQDWLRQDO�OHYHO�
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DQG� LQ� WKH�H[SUHVVLRQ�RI� VH[XDOLW\�DV�D�TXHVWLRQ�RI�JHQGHU��7KLV� VHUYHV� WR�SURWHFW�
SHRSOH�IURP�EHLQJ�VH[XDOO\�H[SORLWHG�LQ�WUDIILFNLQJ�

� (YHQ�KRQRUDEOH�MXGJHV�VXFK�DV�0DJDOKDHV�1RURQKD��KHUHE\�UHSUHVHQWHG�ZLWK�
WKH� SUHYDLOLQJ� WKRXJKW� WKDW� LV� VWLOO� LQ� IDYRU� RI� UHVWULFWLQJ� SDVVLYH� LQGLYLGXDOV� LQ� WKH�
FULPH� RI� WUDIILFNLQJ��� PDGH� WKH� IROORZLQJ� VWDWHPHQW� WU\LQJ� WR� MXVWLI\� KLV� SRVLWLRQ�
UHJDUGLQJ�WKH�%UD]LOLDQ�&ULPLQDO�&RGH��EXW�DGPLWWLQJ�WR�LWV�H[SDQVLRQ��DV�IROORZV�

³:H�ZRXOG�QRW� FRQVLGHU� H[FHVVLYH� WR�KDYH�RXU� OHJLVODWLRQ� FRQWHPSODWH� WKH� IDFW� RI� D�PDOH�DW�D�
PLQRU� DJH�� XQGRXEWHGO\� PDOH� SURVWLWXWLRQ� GRHV� QRW� GHPDQG� IURP� XV� WKLV� W\SH� RI� SUHPLVH��
+RZHYHU��WKH�FULPH�LV�LQWHUQDWLRQDO�DQG�WKHUH�DUH�FRXQWULHV�ZKHUH�WKLV�DFWLYLW\�LV�SUDFWLFHG��WR�D�
SRLQW� WKDW� FRQYHQWLRQV�� FRQIHUHQFHV�DQG�VHPLQDUV�QRW�RQO\�GHDO�ZLWK� WUDIILFNLQJ� LQ�ZRPHQ��EXW�
DOVR�WUDIILFNLQJ�LQ�FKLOGUHQ�´��

�� 0DJDOKDHV�1RURQKD��³'LUHLWR�3HQDO�± YRO��,,,´�± ��QG HGLWLRQ�
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,1&25325$7,21�2)�,17(51$7,21$/�/$:�,1�'20(67,&�/(*,6/$7,21

,Q� %UD]LO�� OHJLVODWLRQ� RQ� WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� VH[XDO�
H[SORLWDWLRQ� LV� DOVR�H[SUHVVHG� WKURXJK� LQWHUQDWLRQDO�DQG�PXOWLQDWLRQDO� WUHDWLHV� WKDW�
DUH�LQWHJUDWHG�LQWR�%UD]LOLDQ�OHJLVODWLRQ�

$W� ILUVW� LQVWDQFH�� LW� LV� QHFHVVDU\� WR� UHFRUG� WKH� SURFHVV� XVHG� IRU� LQFRUSRUDWLQJ�
LQWHUQDWLRQDO� ODZ� LQWR�GRPHVWLF� OHJLVODWLRQ�� 7KH�6XSUHPR�7ULEXQDO� )HGHUDO� �67)�� LQ�
%UD]LO� XQGHUVWDQGV� WKDW� LQ� JHQHUDO�� LQWHUQDWLRQDO� OHJLVODWLRQ� LV� LQWHJUDWHG� LQWR� WKH�
MXGLFLDO�V\VWHP�DV�D�VXEVHW�WR�WKH�FRQVWLWXWLRQ�DQG�QRW�DV�D�FRQVWLWXWLRQDO�ODZ��7KLV�LV�
DQ� REVWDFOH�� ZKHQ� D� PRUH� FRPSOH[� SURFHVV� LV� UHTXLUHG�YLD� OHJLVODWLYH� GHFUHHV� WR�
SURGXFH�WKH�LQWHUQD�FRUSRULV HIIHFWV�

+RZHYHU��DFFRUGLQJ�WR�$QWRQLR�$XJXVWR�&DQFDGR�7ULQGDGH����DQ�H[FHSWLRQ�PXVW�EH�
FRQVLGHUHG�

³������LI�LW�LV�QHFHVVDU\�WKDW�WKH�/HJLVODWLYH�3RZHU�LQWHUPHGLDWHV�ZLWK�ODZIXO�DFWLYLWLHV�WR�DSSURYH�
SURYLVLRQV� VHW� IRUWK� E\� LQWHUQDWLRQDO� WUHDWLHV�� HVSHFLDOO\� LQWHUQDWLRQDO� KXPDQ� ULJKWV� SURWHFWLRQ�
WUHDWLHV�UDWLILHG�E\�%UD]LO��WKHQ�WKH�IXQGDPHQWDO�ULJKWV�JXDUDQWHHG�E\�WKHP��DFFRUGLQJ�WR�$UW����
����DQG�������RI�WKH�%UD]LOLDQ�&RQVWLWXWLRQ�RI�������EHFRPH�SDUW�RI�WKH�FRQVWLWXWLRQDOO\�VDFUHG��
GLUHFW�DQG�LPPHGLDWHO\�UHTXLUHG�FDVW�RI�ULJKWV�RI�SRVLWLYH�GRPHVWLF�ODZ�´

,Q� WKLV� VHQVH�� WKHUH� DUH� H[SODQDWLRQV� WKDW� %UD]LOLDQ� SRVLWLYH� ODZ� FKRRVHV� D�PL[HG�
V\VWHP�� ZKLFK� DFNQRZOHGJHV� WKH� DXWRPDWLF� LQFRUSRUDWLRQ� RI� LQWHUQDWLRQDO� KXPDQ�
ULJKWV�WUHDWLHV�DQG�RWKHU�LQWHUQDWLRQDO�WUHDWLHV��DQG�DOVR�DFNQRZOHGJHV�WKH�QHHG�WKDW�
WKH� OHJLVODWLYH� SRZHU� LQWHUPHGLDWHV� WKLV� SURFHVV� VR� WKDW� WKH� WUHDWLHV� DUH� LQWHUQDOO\�
DSSOLHG�

7KHUHIRUH�� LQWHUQDWLRQDO� FRQYHQWLRQV� IRU� KXPDQ� ULJKWV� SURWHFWLRQ� ± UDWLILHG� DV�
PHQWLRQHG�DERYH�± DUH�WUDQVIRUPHG�LQWR�LQWHUQDO�MXGLFLDO�OHJLVODWLRQ�DQG�LPPHGLDWHO\�
LQWHJUDWHG� LQWR� WKH� %UD]LOLDQ� MXGLFLDO� V\VWHP�� ,W� LV� DOVR� FHUWDLQ� WKDW� VRPH� RI� WKHVH�
QRUPV� ZLOO� EH� LQFRUSRUDWHG� LQWR� LQWHUQDO� DSSOLFDWLRQV� XQGHU� WKH� WLWOH� RI� D�
FRQVWLWXWLRQDO�QRUP��VXFK�DV�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�

�� 75,1'$'(��$�&��$SXG�3,29(6$1��)ODYLD��'LUHLWRV�KXPDQRV�H�R�GLUHLWR�FRQVWLWXFLRQDO�LQWHUQDWLRQDO��S����������
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$OWKRXJK�UDWLILHG�E\�%UD]LO��7KH�&RQYHQWLRQ�$JDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH�
DQG�LWV�3URWRFRO�WR�3UHYHQW��6XSSUHVV�DQG�3XQLVK�7UDIILFNLQJ�RI�3HUVRQV VWLOO�GHSHQG�
RQ�WKH�UDWLILFDWLRQ�E\�WKH�1DWLRQDO�&RQJUHVV�WR�EH�IRUPDOO\�HQDFWHG�E\�WKH�3UHVLGHQW�
RI� WKH� 5HSXEOLF�� %\� LQFRUSRUDWLQJ� LW� LQWR� LQWHUQDO� MXGLFLDO� OHJLVODWLRQ�� DOO� LQIUD�
FRQVWLWXWLRQDO� OHJLVODWLRQ� LQ� %UD]LO� �LQFOXGLQJ� FULPLQDO� OHJLVODWLRQ�� ZLOO� KDYH� WR� EH�
PRGLILHG�DQG�DGDSWHG�WR�WKH�UHVXOWLQJ�QHZ�QRUP�

1R�PDWWHU�KRZ�WKLV�LVVXH�LV�GHEDWHG�XQGHU�WKH�SROLWLFDO�VRFLDO�YLHZ�RI�FRQYHQLHQFH��
WKH�GHILQLWLRQ�RI�³WUDIILFNLQJ�LQ�KXPDQV´ FRQWDLQHG�LQ�WKH�DIRUHPHQWLRQHG�&RQYHQWLRQ�
DQG� $GGLWLRQDO� 3URWRFRO�� LW� PXVW� VWLOO� EH� QRWHG� WKDW� WKHUH� DUH� DGYDQFHPHQWV� LQ�
UHODWLRQ�WR�%UD]LOLDQ�FULPLQDO�OHJLVODWLRQ��$V�GLIILFXOW�DV�LW�FDQ�EH��D�MXGLFLDO�OHJLVODWLRQ�
�QDWLRQDO�RU�LQWHUQDWLRQDO��ZLOO�FRQWHPSODWH�WKH�EURDGHU�DQG�PRUH�PXOWL�GLPHQVLRQDO�
H[SODQDWLRQ�DQG�VRFLDO�GHILQLWLRQ��HFRQRPLF��SROLWLFDO��FXOWXUDO��UHOLJLRXV��RI�DQ�LQWHU�
VXEMHFWLYH� UHODWLRQ�� QR� PDWWHU� ZKDW� LW� PD\� EH�� 7KLV� UHVWULFWLYH� QDWXUH� LV� DNLQ� WR�
MXGLFLDO� OHJLVODWLRQ� WKDW� VKRXOG� QRW� SUHWHQG� WR� LQFRUSRUDWH� LW� WR� WKH� HQWLUH� VRFLDO�
ZRUOG�
7+(�-85,6358'(1&(�$1'�7+(�-8',&,$/�'2&75,1(
7KH� IROORZLQJ� FLWDWLRQ� REVHUYHV� KRZ� MXGLFLDO� GRFWULQHV� KDYH� YHU\� OLWWOH� WR� GR� ZLWK�FULPHV�RI�WUDIILFNLQJ��LQ�UHODWLRQ�WR�SURFHVVLQJ�DQG�MXGJLQJ�FULPLQDO�DFWLRQV�

³:H�VKRXOG�REVHUYH�WKDW��DOWKRXJK�LQ�HIIHFW�VLQFH�������WKLV�FULPLQDO�RIIHQVH��$UW������± &ULPLQDO�
&RGH�� KDV� UDUHO\� EHHQ� DSSOLHG�� � 7KHUH� LV�PLQLPDO� MXULVSUXGHQFH� RQ� WKLV� VXEMHFW�� DOWKRXJK� WKH�
PHGLD�UHSRUWV�WKDW�WKLV�FULPH�GRHV�KDSSHQ��)RU�H[DPSOH��LQ�WKH�VHFRQG�KDOI�RI�WKH�QLQHWLHV��WKH�
QHZVSDSHUV�VWDUWHG�SXEOLVKLQJ�DUWLFOHV�RQ�WUDIILFNLQJ�LQ�%UD]LOLDQ�ZRPHQ�WR�EURWKHOV�LQ�3DUDJXD\�
WKURXJK�WKH�ERUGHU�RI�)R]�GR�,JXDoX��*LUOV�ZHUH� WDNHQ� IURP�WKHLU�KRPHV� LQ� WKH�VWDWHV�RI�0DWR�
*URVVR��0DWR�*URVVR�GR�6XO�DQG�3DUDQi��DPRQJ�RWKHUV��DWWUDFWHG�E\� WKH�SURVSHFW�RI�ZHOO�SDLG�
MREV�RQO\�WR�EH�VH[XDOO\�H[SORLWHG�DW WKH�ERUGHU�RI�3DUDJXD\�DQG�%UD]LO��8VLQJ�WKH�VDPH�VWUDWHJ\��
WUDIILFNHUV�ZHUH�DEOH�WR�WDNH�VHYHUDO�%UD]LOLDQ�ZRPHQ�WR�6SDLQ��7KHVH�ZRPHQ�ZHUH�HQVODYHG�DW�
EURWKHOV��XQDEOH� WR� UHWXUQ� WR�%UD]LO�XQWLO� WKHLU�SOLJKW�ZDV�SXEOLVKHG�E\� WKH�SUHVV��FRQVHTXHQWO\�
VHFXULQJ�WKHLU�UHOHDVH�´��

+RZHYHU�� LQ� DQRWKHU�H[DPSOH�RI� UDUH�FDVHV� LQ� WKH�6XSHULRU�&RXUWV� RI� )HGHUDO� /DZ�(QIRUFHPHQW �7ULEXQDLV�6XSHULRUHV�GD�-XVWLoD�)HGHUDO�� WKH�VHQWHQFLQJ�VXPPDU\�RI�WKH�7ULEXQDO�5HJLRQDO�)HGHUDO��5HJLRQDO�&RXUW��RI�WKH��� 5HJLRQ�ZDV�WUDQVFULEHG�
³7KH�GHIHQGDQW¶V�FRQYLFWLRQ�LV�GXO\�FDOOHG�IRU�LQ�WKH�FDVH�RI�VHQGLQJ�ZRPHQ�WR�ZRUN�DV�SURVWLWXWHV�
LQ�6SDLQ��DV�HYLGHQFH�RI�WKH�SUDFWLFH�RI�D�FULPH�WKDW�IDOOV�ZLWKLQ�$UW������RI�WKH�%UD]LOLDQ�&ULPLQDO�

�� (/8)��/XL]D�1DJLE��������³&ULPHV�FRQWUD�RV�&RVWXPHV��H�$VVpGLR�6H[XDO´��(G��-XUtGLFD�%UDVLOHLUD��6mR�3DXOR�
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&RGH�� ,I� WKH� FRQYLFWHG�SHUVRQ� LV� D� IRUHLJQHU� LQ�DQ� LUUHJXODU� VLWXDWLRQ� LQ�%UD]LO�� WKH�SXQLVKPHQW�
VKDOO�EH�LQ�D�³ZRUN�UHOHDVH�SURJUDP´��DJULFXOWXUH�DFWLYLWLHV��DQG�QRW�DV�D�³KRXVH�DUUHVW´��DOWKRXJK�
WKH�SULVRQ�WHUP�LV�OHVV�WKDQ���\HDUV��7KHUH�LV�QR�FDVH�RI�D�FRQYLFWHG�SHUVRQ�KDUERUHG�LQ�WKH�SODFH�
RI� FRQYLFWLRQ� DQG� KH�VKH� FRXOG� QRW� VHUYH� WKH� VHQWHQFH� LQ� KLV�KHU� KRPH� EHFDXVH� KH�VKH� LV� D�
IRUHLJQHU��7KH�MXGLFLDU\�SRZHU�HQIRUFHV�WKH�ODZ�DFFRUGLQJ�WR�WKH�UHDOLW\�RI�WKH�FDVH��VHULRXVQHVV�
RI�WKH�FULPH��DQG�WKH�QHFHVVDU\�HIIHFWLYHQHVV�RI�WKH�MXGLFLDO�GHFLVLRQV� �́�

,Q� DQDO\]LQJ� WKLV� FDVH�� LW� ZDV� FRQFOXGHG� WKDW� DOWKRXJK� WKLV� FULPLQDO� RIIHQGHU� FDQ�VHUYH�D�WHUP�IRU�XS�WR�HLJKW�\HDUV�LQ�SULVRQ��WKH�ODZ�DSSOLHG�WKH�PLQLPXP�VHQWHQFH���� \HDUV�� LQ� D� ZRUN� UHOHDVH� SULVRQ� SURJUDP� IRU� D� SHUVRQ� WKDW� KDV� QR� HVWDEOLVKHG�UHVLGHQFH�LQ WKH�FRXQWU\�EXW�VWLOO�SDUWLFLSDWHG�LQ�RUJDQL]HG�FULPH�
$V�FDQ�EH�VHHV��LQ�WKH�DSSOLFDWLRQ�RI�WKH�ODZ�E\�WKH�MXGLFLDO�V\VWHP�DQG�SXEOLF�VDIHW\�V\VWHP� IRU� FULPHV� RI� WUDIILFNLQJ�� LW� LV� HYLGHQW� WKDW� WKH� DXWKRULWLHV¶� DFWLRQV� DUH� IDU�IURP�UHVSRQGLQJ�WR�D�FULPH� $OWKRXJK�LQYLVLEOH�LQ�RIILFLDO�FRPPXQLFDWLRQ�QHWZRUNV��LW�KDV�EHHQ�GHQRXQFHG�ZRUOGZLGH�E\�KXPDQ�ULJKWV�RUJDQL]DWLRQV�DV�D�SKHQRPHQRQ�LQ�H[SDQVLRQ�

���&20%$7,1*�75$)),&.,1*
7KH�HW\PRORJLFDO� URRW�RI� WKH�ZRUG�³FRPEDW´� LV� WR��FRQIURQW�� ILJKW�KHDG�RQ�� IDFH�RU�DIIURQW���
)URP� WKLV� VWXG\¶V� SHUVSHFWLYH�� WKH� WHUP� ³FRPEDW´� WDNHV� RQ� D� SROLWLFDO� VHQVH� WKDW�HQFRPSDVVHV� UHFRJQL]LQJ� KRZ� WKH� LVVXH� RI� WUDIILFNLQJ� IRU� FRPPHUFLDO� VH[XDO�H[SORLWDWLRQ� LV� SUHVHQWHG� ZLWKLQ� LWV� PXOWLSOH� GLPHQVLRQV�± SROLWLFDO�� VRFLDO�� MXGLFLDO�DQG� VRFLR�FXOWXUDO� ± WR� HVWDEOLVKLQJ� DFWLRQV� ZLWKLQ� SXEOLF� SROLFLHV� WR� GHIHQG� DQG�DVVXUH�WKH�ULJKWV�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�WKDW�DUH�YLFWLPV�RI�WKLV�IRUP�RI�YLROHQFH�
,Q� %UD]LO�� IDFLQJ� WKH� LVVXH� RI� WUDIILFNLQJ� LV� D� SUDFWLFH� WKDW� SUHVHQWV� LWVHOI� E\� WKH�DFWLRQV� RI� 1*2V�� IRUXPV�� GHIHQVH� FHQWHUV�� FRXQFLOV�� PRYHPHQWV� DQG� SXEOLF�JRYHUQPHQW�VHFWRUV��5HVHDUFK�FRQGXFWHG�ZLWK�JRYHUQPHQW�RUJDQL]DWLRQV�DQG�1*2V�KDV� VKRZQ� KRZ� IUDJLOH� FRPPXQLFDWLRQ� DQG� GDWD� VWRUDJH� QHWZRUNV� DUH� LQ� WKHVH�LQVWLWXWLRQV��DERYH�DOO ZLWK�UHJDUGV�WR�SURYLGLQJ�SUHFLVH�DQG�GHFLVLYH� LQIRUPDWLRQ�WR�FRQIURQW�WKH�LVVXH�
8QGHU� WKLV� VDPH� IRFXV�� WUDIILFNLQJ� LQ� ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� VH[XDO�H[SORLWDWLRQ�KDV�EHFRPH�D�QRW�VR�YLVLEOH�SKHQRPHQRQ��HVSHFLDOO\�DW�WKH�JRYHUQPHQW�OHYHO� ZKHUH� H[LVWLQJ� LQIRUPDWLRQ� JHQHUDOO\� GRHV� QRW� UHIHU� WR� WUDIILFNLQJ� LQ� D� PRUH�VSHFLILF� VHQVH�� 7KHUHIRUH�� WKH� SKHQRPHQRQ� LV� FRYHUHG� E\� RWKHU� W\SHV�RI� GLVFORVHG�FULPHV�WKDW�VXUSDVV�WKH�WUDIILFNLQJ�VLWXDWLRQ�
�� �� 7XUPD��5HO��-XL]�)iELR�5RVD��WULDO�RQ�1RY������������'-8�RI����������S������
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2Q�WKH�RWKHU�KDQG��WKH�FODQGHVWLQH�QDWXUH�RI�WKH�FULPH� ZKLFK�LV�DOVR�UHLQIRUFHG�E\�WKH� YLFWLPV�� PDQDJHV� WR� JXDUDQWHH� WKH� WUDIILFNHUV� WKH� QHFHVVDU\� FHQVRUVKLS� WR�VLOHQFH�WKH�YLRODWHG�LQGLYLGXDO��WKXV��VDIHNHHSLQJ�WKH�QHWZRUNV�WKDW�GHDO�LQ�VH[�
$ORQJ�ZLWK�WKHVH�IDFWRUV�WKDW�OLPLW�WKH�YLVLELOLW\�RI�WKLV�SKHQRPHQRQ��WKHUH�DUH�RWKHU�LQWHU�UHODWHG�DQG�FRYHUW�DVSHFWV�WKDW�DOVR�PDQDJH�WR�KLGH�WKLV�SKHQRPHQRQ��$V�DQ�H[DPSOH��WKH�VRFLDO�FRQGLWLRQV�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�DQG�WKH�YLROHQFH�DJDLQVW� JHQGHU�� UDFH�� HWKQLFLW\� DQG� DGXOW� UHODWLRQVKLSV� DUH� GHWHUPLQLQJ� IDFWRUV� LQ�PDNLQJ�WUDIILFNLQJ�³LQYLVLEOH�´
7KLV�VWXG\�FRQILUPV�KRZ�GLIILFXOW�LW�LV�WR�REWDLQ�GDWD��HVSHFLDOO\�EHFDXVH�WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�LV�FRQQHFWHG�WR�RUJDQL]HG�FULPH�DQG�WR�FRUUXSWLRQ��7KLV�VKRZV�KRZ�FRPSOH[�WKH�WHUUDLQ�LV�DQG�KRZ�GLIILFXOW�LW�LV�WR�JDWKHU�LQIRUPDWLRQ�LQ�FHUWDLQ�SXEOLF�RUJDQL]DWLRQV�DQG�WR�UHO\�RQ�LQIRUPDQW�FRRSHUDWLRQ�
7KH� UHSRUWV� SURGXFHG� LQ� HDFK� UHJLRQ� FRQILUP� WKH� ³LQYLVLELOLW\´� RI� WUDIILFNLQJ� DW�JRYHUQPHQW�OHYHO� RUJDQL]DWLRQV� �ZKHQ� DSSURDFKLQJ�� GHIHQGLQJ�� SODFLQJ�UHVSRQVLELOLW\� DQG� SUHYHQWLQJ�� DQG� DW� 1*2V�� -XGLFLDO� V\VWHPV� SUHVHQW� IHZ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD��ZKLOH�FHUWDLQ� ORFDO�1*2V�SUHVHQW�FDVH�VWXGLHV�RQ�WKLV�SKHQRPHQRQ�
$FFRUGLQJ� WR� LQIRUPDWLRQ� UHFHLYHG� IURP� WKH� UHJLRQDO� UHVHDUFK� WHDPV�� WKLV�³LQYLVLELOLW\´� LV� UHODWHG� WR� SRRU� FRPPXQLFDWLRQ�DQG� LQIRUPDWLRQ�V\VWHPV� LQ�SODFH�DW�WKHVH� RUJDQL]DWLRQV�� 2QH� FDQ� REVHUYH� KRZ� LQIRUPDQWV� DUH� UHVLVWDQW� WR� SURYLGLQJ�LQIRUPDWLRQ��DOOHJLQJ�WKDW�WKLV�SKHQRPHQRQ�GRHV�QRW�H[LVW�DQG�H[KLELWLQJ�D�³GR�QRW�JHW�PH� LQYROYHG´� DWWLWXGH�� 7KLV� FRQILUPV� WKH� FRQWUDGLFWLRQV� LQFOXGHG� LQ� WKLV� VWXG\��ZKLFK� REMHFWLYHO\� FRPH� IURP� WKH� LOOHJDO�FODQGHVWLQH� UHODWLRQV� WKDW� DUH� VRFLDOO\�UHSURGXFHG�ZLWKLQ�FRQVWLWXWLRQDO�VSKHUHV�
$ORQJ�ZLWK� VRFLDO� VLOHQFH� DQG� WKH� LQYLVLELOLW\� RI� WKH�SKHQRPHQRQ��1*2V�DOVR� FLWH� D�ODFN� RI� ILQDQFLDO� UHVRXUFHV�� SRRU� SXEOLF� HTXLSPHQW� IRU� SURYLGLQJ� DVVLVWDQFH� WR�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��VORZ�MXVWLFH��DQG�WKH�EXUGHQLQJ�VWUXFWXUH�RI�WKH�MXGLFLDO� V\VWHP�� 7KH\� DOVR� UHSRUW� WKDW� VRFLHW\� LV� LQ� D� GLIIHUHQWLDWHG� VWDWH� RI�PRELOL]DWLRQ� DQG� VHQVLWLYLW\�� 6SHFLILF� ORFDWLRQV� DUH� VXIIHULQJ� PLVHU\�� D� FULVLV� LQ�YDOXHV�� DQG� LQVXIILFLHQW� HPSRZHUPHQW� RI� SHRSOH� WR� ZRUN� LQ� SURYLGLQJ� DVVLVWDQFH��GHIHQVH��DQG�DFFRXQWDELOLW\�
$FFRUGLQJ� WR� UHSRUWV� IURP� LQVWLWXWLRQDO�SOD\HUV�� WKHUH�DUH DOVR�GLIILFXOWLHV� UHODWHG� WR�LQIUDVWUXFWXUH��SK\VLFDO��RUJDQL]DWLRQDO�DQG�KXPDQ�UHVRXUFHV���VHUYLQJ�DV�EDUULHUV�WR�LGHQWLI\LQJ�WKH�SKHQRPHQRQ�DQG�KRZ�LW�UHODWHV�WR�WKH�OHJDO�V\VWHP�
$QRWKHU� EDUULHU� QRWHG� LV� WKDW� JRYHUQPHQW� DQG� 1*2V� DUH� QRW� XWLOL]LQJ� FHUWDLQ�LQVWUXPHQWV� WR� JDWKHU� DQG� RUJDQL]H� GDWD�� ZKLFK� ZRXOG� DOORZ� WKHP� WR� LGHQWLI\�WUDIILFNLQJ�VLWXDWLRQV�ZLWKLQ�WKH�LQVWLWXWLRQDO�V\VWHP��7KH�)HGHUDO�+LJKZD\�3ROLFH��WKH�
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1DWLRQDO� 6HFUHWDU\� IRU� 3XEOLF�6DIHW\� �6(1$63��� WKH�1DWLRQDO�0RYHPHQW� IRU�+XPDQ�5LJKWV��DQG�WKH�'&$�)RUXP��DPRQJ�RWKHUV��H[SUHVVHG�WKLV�UHDOLW\�
*XDUGLDQVKLS� &RXQFLOV� �'HSDUWPHQW� RI� &KLOGUHQ
V� :HOIDUH�� DQG� VSHFLDOL]HG� SROLFH�GHSDUWPHQWV� FRQWDLQ� LQ� WKHLU� ILOHV� YLRODWLRQV� WKDW� FRXOG� SRVVLEO\� FDXVH� FKLOGUHQ��DGROHVFHQWV�DQG�ZRPHQ� WR� LQYROYH� WKHPVHOYHV�ZLWK� WUDIILFNLQJ�QHWZRUNV� IRU�VH[XDO�H[SORLWDWLRQ�� VH[� FULPH� GDWD�� GLVDSSHDUDQFHV�� UXQDZD\V�� GRFXPHQW� IDOVLILFDWLRQ��DEDQGRQPHQW�� DEGXFWLRQ�� SK\VLFDO� DEXVH�� QHJOLJHQFH�� SK\VLFDO� DQG� SV\FKRORJLFDO�YLROHQFH�
$OWKRXJK�� WUDIILFNLQJ� RI� LQGLYLGXDOV� LQ� %UD]LO� PD\� EH� D� SKHQRPHQRQ�ZLWK� KLVWRULFDO�URRWV�� DW� D� JRYHUQPHQW� OHYHO� LW� FRQVWLWXWHV� D� UHFHQW� LVVXH� RI� GHEDWH�� ZKLFK� DOVR�LPSHGHV�LWV�SHUFHSWLRQ�DQG�FRQIURQWDWLRQ�
'DWD�ZDV�FROOHFWHG� IURP�IHGHUDO�� VWDWH�DQG�PXQLFLSDO�JRYHUQPHQWV�DQG�1*2V������JRYHUQPHQW� DJHQFLHV�� ��� LQWHUQDWLRQDO� FRRSHUDWLRQ� DJHQFLHV�� DQG� �� FRQVXODWHV��WRWDOLQJ� ���� HQWLWLHV� ZHUH� UHVHDUFKHG�� +RZHYHU�� RQO\� ��� FRQWDLQHG� LQIRUPDWLRQ�UHJDUGLQJ�WUDIILFNLQJ�
-XGLFLDO� JRYHUQPHQW� RUJDQL]DWLRQV� DFFRXQWHG� IRU� ��� LQYHVWLJDWLRQV� DQG� ��� MXGLFLDO�SURFHHGLQJV UHJDUGLQJ�WUDIILFNLQJ�LQ�ZRPHQ�
5HVHDUFK�ZDV�FRQGXFWHG�DW����&RXQFLOV�± FKLOGUHQ¶V�ZHOIDUH��VWDWH�DQG�GHSDUWPHQWDO�RUJDQL]DWLRQV� �KHDOWK�� DLG�� FKLOGUHQ�� VDIHW\� ± LQFOXGLQJ� WKRVH� DW� D� JRYHUQPHQW�RUJDQL]DWLRQ� OHYHO��� 7KH\� SUHVHQWHG� LQIRUPDWLRQ� UHJDUGLQJ� VH[XDO� FULPHV��VROLFLWDWLRQ�� IDYRULQJ� SURVWLWXWLRQ��� DV� ZHOO� DV� DFFXVDWLRQV� RI� GLVDSSHDUDQFHV� DQG�UXQDZD\V�
:LWK� UHJDUGV� WR� 1*2V���� IURP� ���� LQVWLWXWLRQV� LQFOXGHG� LQ� WKH� UHVHDUFK�� RQO\� ���SURYLGHG�VSHFLILF�LQIRUPDWLRQ�UHJDUGLQJ�WUDIILFNLQJ��(LJKW�1*2V�LQFOXGHG LQ�WKLV�WRWDO�ZHUH� UHVHDUFKHG� DW� D� IHGHUDO� OHYHO�� KRZHYHU�� RQO\� �� SURYLGHG� LQIRUPDWLRQ� RQ�WUDIILFNLQJ�
,Q� WRWDO�� ���� RUJDQL]DWLRQV� ZHUH� UHVHDUFKHG�� LQFOXGLQJ� JRYHUQPHQW�� QRQ�JRYHUQPHQW��FRQVXODWHV��DQG�FRRSHUDWLQJ�DJHQFLHV�
$OWKRXJK�FRPEDWLQJ�LV�QRW�WKH�REMHFW�RI�WKLV�UHVHDUFK��D�IHZ�JRYHUQPHQW�SURJUDPV�WKDW� DUH� UHODWHG� WR� WKLV� WRSLF� PXVW� EH� KLJKOLJKWHG�� 1DWLRQDO� 3ODQ� IRU� &RPEDWLQJ�6H[XDO�9LROHQFH�$JDLQVW�&KLOGUHQ�DQG�$GROHVFHQWV�0LQLVWU\�RI�-XVWLFH�������1DWLRQDO�3ODQ�IRU�+XPDQ�5LJKWV�0LQLVWU\�RI�-XVWLFH� 3URJUDP�RI�6HQWLQHO�IRU�&RPEDWLQJ�6H[XDO�9LROHQFH�������03$6�6($6��1DWLRQDO�3ODQ�IRU�3XEOLF�6DIHW\�DQG�*OREDO�3URJUDP�IRU�3UHYHQWLRQ� DQG� &RPEDWLQJ� 7UDIILFNLQJ� LQ� +XPDQ� %HLQJV������0LQVLVWU\� RI�-XVWLFH�81'&3�81�
�� 3OHDVH�UHIHU�WR�WKH�DWWDFKHG�/LVW�RI�*RYHUQPHQW�DQG�1RQ�JRYHUQPHQW�2UJDQL]DWLRQV�
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)LQDOO\�� LW� PXVW� EH� REVHUYHG� WKDW� WKLV� UHVHDUFK� DOVR� VHUYHG� WR� SODFH� WKH� WRSLF� RI�³WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV´�LQ�WKH�DJHQGD�RI�GLIIHUHQW�VHJPHQWV�RI�VRFLHW\�DQG�JRYHUQPHQW��,W�ZDV�DOVR�SRVVLEOH�WR�IXOILOO�DQ\�HPSW\�VSDFHV�OHIW�E\�D�ODFN� RI� UHFRUGV�� KHOSLQJ� WR� GHVWUR\� WKH� EDUULHU RI� VLOHQFH�� DQG� PDNLQJ� WKLV�SKHQRPHQRQ�YLVLEOH���7KLV�DOVR�KHOSHG�FRQWULEXWH�WR�GHIHQG�DQG�DVVXUH�WKH�ULJKWV�RI�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�WKDW�OLYH�LQ�YLROHQW�VLWXDWLRQV�
��� 5(&200(1'$7,216�)25�&20%$7,1*�75$)),&.,1*�$&7,9,7,(6
%HORZ�� GHWDLOHG�DFWLRQV�ZHUH� SURYLGHG� WKDW� DUH� FRQVLGHUHG�HVVHQWLDO� IRU� FRPEDWLQJ�WUDIILFNLQJ� LQ�ZRPHQ�� FKLOGUHQ� DQG� DGROHVFHQWV� IRU� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ��7KLV� LV� D� VHW� RI� SURSRVDOV� WKDW� DSSHDUHG� DORQJ�ZLWK� WKH�GHYHORSPHQW�RI�3(675$)��DQG�ZHUH�VWUHQJWKHQHG�E\�WKH�ILQDO�UHSRUWV�RI�HDFK�FRUUHVSRQGLQJ�UHJLRQ�
7KH�SXUSRVH�RI�WKH�IROORZLQJ�OLVW� LV�QRW�WR�SURYLGH�HYHU\�SRVVLEOH�DFWLRQ�RI�FRPEDW��EXW� WR�DOORZ�WKRVH� LQVWLWXWLRQV� LQYROYHG� LQ�WKH�SURFHVV�WR�EHWWHU�RUJDQL]H�WKHLU�RZQ�SURSRVDOV�E\�DGRSWLQJ�WKH�FRQWULEXWLRQV�RI�WKLV�VWXG\�DV�DQ�LQLWLDO�UHIHUHQFH�

352326$/6�)25�&20%$7,1*�75$)),&.,1*�$&7,9,7,(6

�D��$&.12:/('*(�$1'�021,725�7+(�3+(120(121
�� &RQGXFW� VWXGLHV� DQG� GLDJQRVHV� WKDW� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� PXOWLSOH�

GLPHQVLRQV�RI�WKLV�SKHQRPHQRQ��SROLWLFDO��VRFLDO��HFRQRPLFDO��MXGLFLDO��DQG�VRFLR�
FXOWXUDO��� WR� EURDGHQ� WKH� XQGHUVWDQGLQJ� RI� WKH� VWUXFWXUDO� YLROHQFH� DQG� REVHUYH�
WKH�FRPSRVLWLRQ�RI�VRFLDO�VWDWXV��JHQGHU��HWKQLF�DQG�DJH�

�� &RQGXFW� VWXGLHV� WR� HYDOXDWH� UHDOLW\� DQG� PDFUR�VRFLDO� LQGLFDWRUV� DQG� LWV�
HIIHFWLYHQHVV�LQ�FRPEDWLQJ�WUDIILFNLQJ�

�� 'HYHORS� DQG� SXEOLVK� LQIRUPDWLRQDO� DQG� WUDLQLQJ� PDWHULDOV�� 0DVV� GLVWULEXWLRQ� RI�
DGYHUWLVLQJ� PDWHULDOV� �IO\HUV�� OHDIOHWV� DQG� RWKHU� IRUPV�� DW� VFKRROV�� QLJKWFOXEV��
EHDFKHV��PRGHOLQJ�DJHQFLHV��DQG�RWKHU�ORFDWLRQV�ZKHUH�WDUJHW�YLFWLPV�DUH�IRXQG��
,QIRUPDWLRQ�ZLOO� LQFOXGH�KRZ�ZRPHQ��FKLOGUHQ��DQG�\RXWKV�DUH�UHFUXLWHG��9LFWLPV�
ZLOO�DOVR�EH�FDOOHG�RQ�WR�SDUWLFLSDWH�LQ�GHYHORSLQJ�WKHVH�VWUDWHJLHV�

�� 3URPRWH� DQG� VXSSRUW� GHEDWHV� DQG� DFWLRQV� UHJDUGLQJ� D� WUDIILFNHG� ZRPDQ¶V�
UHVSRQVLELOLW\�� DYRLGLQJ� WKH� H[SODQDWLRQ� WKDW� WUDIILFNLQJ� H[LVWV� VROHO\� GXH� WR�
ZRPHQ¶V� QDWXUDO� DWWUDFWLYHQHVV�� 7KLV� EHKDYLRU� LV� GLVFULPLQDWRU\�� PRUDOLVWLF��
UHSUHVVLYH��DQG�YLFWLPL]HV�WKH�LQGLYLGXDO�DJDLQ��7KH�ULJKW�WR�FRPH�DQG�JR��DV�ZHOO�
DV�WKH�ULJKW�WR�XVH�WKH�ERG\��PXVW�EH�UHVSHFWHG�DQG�JXDUDQWHHG�
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�� 8QLWH� QDWLRQDO� DQG� LQWHUQDWLRQDO� 1*2V� ZRUNLQJ� LQ� WKLV� ILHOG� WR� H[FKDQJH�
H[SHULHQFHV�DQG�LQIRUPDWLRQ��DV�ZHOO�DV�FUHDWH�D�ZRUN�DJHQGD��EDVHG�RQ�KXPDQ�
ULJKWV�SDUDGLJPV�

�� 4XDQWLI\�DQG�TXDOLI\�H[LVWLQJ�LQIRUPDWLRQ�RQ�WUDIILFNLQJ��VHSDUDWLQJ�LW�IURP�RWKHU�
W\SHV�RI�UHJLVWHUHG�FULPLQDO�RIIHQVHV�

�� &RPPXQLFDWH�DQG�GLVFXVV� WKH� UHVXOWV�RI� WKLV� UHVHDUFK��3(675$)��DW�&21$1'$��
'&$� )RUXP�� XQLYHUVLWLHV�� FRXQFLOV� IRU� WKH� SURWHFWLRQ� RI� ULJKWV� DQG� QDWLRQDO� DQG�
VWDWH�FRXQFLOV�IRU�ZRPHQ¶V�ULJKWV�

�� 6WUXFWXUH�D�FRQWLQXRXV SODQ�WR�PRQLWRU�DQG�HYDOXDWH�WKH�GHYHORSHG�DFWLRQV�

�E��(67$%/,6+,1*�),50�$&7,216
�� $VVXUH�WKDW�WKH�WRSLF�RI�WUDIILFNLQJ�LV�D�SROLWLFDO�SULRULW\�LQ�JRYHUQPHQW�DJHQGDV�
�� 'HILQH� D� QDWLRQDO� SODQ� FRQWDLQLQJ� PDMRU� JXLGHOLQHV� IRU� FRPEDWLQJ� WKLV�

SKHQRPHQRQ�
�� (VWDEOLVK� D� FRQQHFWLRQ� EHWZHHQ� JRYHUQPHQW� DJHQFLHV� DQG� 1*2V�� IRUXPV��

'GHIHQVH�FHQWHUV�DQG�VRFLDO�PRYHPHQWV��LQ�RUGHU�WR�GHYHORS�FRPPRQ�DFWLRQV�WR�
FRPEDW�WKLV�SKHQRPHQRQ�

�� $VVXUH� WKH� LPSOHPHQWDWLRQ�RI�SXEOLF�SROLFLHV�� LQ�RUGHU� WR�JXDUDQWHH�DQG�GHIHQG�
WKH� ULJKWV� RI�ZRPHQ�� FKLOGUHQ� DQG� \RXWK� WKDW� ILQG� WKHPVHOYHV� LQ� D� VLWXDWLRQ� RI�
WUDIILFNLQJ�IRU�VH[XDO�H[SORLWDWLRQ�

�� ,PSOHPHQW�WKH�IROORZLQJ�DFWLRQV�ZLWKLQ�D�VKRUW�WLPHIUDPH�
x HIIHFWLYHO\� FRQWURO� WKH� DFFHVV� LQWR� WKH� FRXQWU\� DQG� HFRQRPLF� DFWLYLWLHV� RI�

IRUHLJQHUV�
x MXVWLFH� DQG� SXEOLF� VDIHW\� DJHQFLHV� VKRXOG� DFW� HIIHFWLYHO\� WR� LQYHVWLJDWH� DQG�

VHHN�SXQLVKPHQW�IRU�WKRVH�FRQQHFWHG�WR�WUDIILFNLQJ��DQG�DV�DQ�H[DPSOH��VHHN�
MXVWLFH� IRU� FDVHV� RI� FRPSOLFLW\� DQG�RU� SDUWLFLSDWLRQ� E\� DXWKRULWLHV� DQG� ORFDO�
GLJQLWDULHV�

x DVVXUH� WKDW� ,WDPDUDWL �)RUHLJQ� 5HODWLRQV� 'HSDUWPHQW��� FRQVXODWHV�� DQG�
%UD]LOLDQ�HPEDVVLHV�DEURDG�DUH�GXO\�SUHSDUHG�WR�LGHQWLI\�WUDIILFNLQJ�VLWXDWLRQV�
DQG�JXDUDQWHH�WKH�SURWHFWLRQ�DQG�GHIHQVH�RI�WUDIILFNHG�ZRPHQ�

x FUHDWH�DQ�LQIRUPDWLRQ�V\VWHP�WKDW�LV�DEOH�WR�LGHQWLI\�DQG�FRQWURO WKH�DFWLRQV�RI�
WUDIILFNLQJ�QHWZRUNV�LQ�%UD]LO�
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x DVVXUH�VWULFWHU�PRQLWRULQJ�RI�WRXULVP�SXEOLFDWLRQV�WKDW�XVH�HURWLF�DSSHDO�WR�VHOO�
%UD]LO�DV�D�WRXULVW�GHVWLQDWLRQ�

x FUHDWH�D�SRVLWLYH�FODVVLILFDWLRQ�V\VWHP�IRU�WRXULVW�DJHQFLHV�HVWDEOLVKPHQWV�WKDW�
GR�QRW�IDYRU VH[�WRXULVP�

x GHYHORS�SXEOLF�FDPSDLJQV�WR�SURPRWH�VLJQLILFDQW�FKDQJHV�LQ�WKH�PHQWDOLW\�DQG�
FXOWXUH� UHJDUGLQJ� WKH� WRSLF� RI� WUDIILFNLQJ� LQ� KXPDQ� EHLQJV� IRU� FRPPHUFLDO�
VH[XDO� H[SORLWDWLRQ�� VH[� WRXULVP�� FRQVXPHU� GHPDQG�� XVH� RI� WKH� ERG\� DV� D�
SURIHVVLRQDO�DOWHUQDWLYH��DQG�HTXDOLW\�DPRQJ�PHQ�DQG�ZRPHQ�

�� 6WUHQJWKHQ�ZRPHQ¶V� RUJDQL]DWLRQV�� HVSHFLDOO\� WKRVH� DW� D� FRPPXQLW\� OHYHO�� DQG�
WKH� LQLWLDWLYHV� RI� ZRPHQ¶V� PRYHPHQWV� WKDW� DOORZ� ZRPHQ� WR� EH� YLHZHG� DV�
LQGLYLGXDOV�DQG�SROLWLFDO�FRQVWLWXHQWV�

�� ,QWHJUDWH�ORFDO�SXEOLF�SROLFLHV�WR�FRPEDW�WUDIILFNLQJ��E\�HODERUDWLQJ�DQ�LQWHJUDWHG�
DFWLRQ�SODQ�DPRQJ�JRYHUQPHQW�DJHQFLHV��+RZHYHU��LW� LV�QHFHVVDU\�WR�JXDUDQWHH�
WKDW� WKLV� SODQ� LV� LQFRUSRUDWHG� DV� D� SHUPDQHQW� SXEOLF� SROLF\� DQG� QRW� DV� D�
JRYHUQPHQWDO� SROLF\� OLQNHG� WR� D� VSHFLILF� SROLWLFDO PDQDJHPHQW�� ,W� PD\� EH�
SURSRVHG� DQG� FRQWUROOHG� E\� WKH� &RXQFLO� RQ� WKH� 5LJKWV� RI� &KLOGUHQ� DQG�
$GROHVFHQWV�� WKH� 7XWHODU\�&RXQFLO� DQG� WKH�/RFDO�&RPPLWWHH�RI� ([HFXWLRQ�RI� WKH�
&RPEDWLQJ�3URJUDP�

�� ,QVWLWXWLRQV� WKDW� DUH� ZRUNLQJ� RQ� WKLV� LVVXH� VKRXOG� HQVXUH� WKDW� WKHLU�
FRPPXQLFDWLRQ� DQG� GDWD� PDQDJHPHQW� QHWZRUNV� DUH� VWUHQJWKHQHG� DQG�
UHLQIRUFHG�

�� 'HILQH� DQG� LPSOHPHQW� D� VHW� RI� DFWLRQV� WKDW� ZLOO� VXSSRUW� YLFWLPV� RI� WUDIILFNLQJ�
QHWZRUNV�

���3UHSDUH�GDWDEDVHV�WKDW�ZLOO�WUDFN�DQG�SURYLGH�D�GHWDLOHG�YLHZ�RI�WKLV�SKHQRPHQRQ�
DW� ORFDO�� VWDWH�� UHJLRQDO��QDWLRQDO� DQG� LQWHUQDWLRQDO� OHYHOV� �JOREDO�DFWLRQV�RQ� WKH�
SKHQRPHQRQ��

��� 'HPDQG�WKDW�DJHQFLHV�EHORQJLQJ�WR�WKH�MXGLFLDO�V\VWHP�SULRULWL]H�DQG�DFFHOHUDWH�
WKH� SURFHVVLQJ�� 7KH� LQHSWLWXGH� DQG� VORZQHVV� RI� WKH� QDWLRQDO� MXGLFLDO� V\VWHP�
DIIHFWV�ORFDO�DQG�VWDWH�V\VWHPV��HVSHFLDOO\�LQ�YLHZ�RI�WKH�HQGOHVV�EXUHDXFUDF\�DQG�
QRW� SURYLGLQJ� WKH� ULJKW� WR� D� VSHHG\� WULDO�� QRW� HYHQ� LQ� FDVHV� ZKHUH� LW� ZDV�
FRPPLWWHG�DJDLQVW�FKLOGUHQ�DQG�DGROHVFHQWV�

���%URDGHQ�OHJDO�NQRZOHGJH�WR�FRPEDW�WKLV�SUREOHP�
���3URYLGH�SK\VLFDO� ILQDQFLDO�DQG�KXPDQ�UHVRXUFHV�WR�LQVWLWXWLRQV�DVVLVWLQJ�ZRPHQ��

FKLOGUHQ�DQG�DGROHVFHQWV�
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���5DLVH�VRFLHW\¶V�DZDUHQHVV�UHJDUGLQJ�WKLV�SUREOHP�DQG�KRZ�LW�FDQ�EH�FRPEDWHG�
���+HLJKWHQ� DZDUHQHVV�� HQFRXUDJH�� DQG� WUDLQ� SHRSOH� WKDW� DUH� ZRUNLQJ� LQ� VRFLDO�

VHUYLFHV�DQG�GHIHQVH��DV�ZHOO�DV�WKRVH�LQ�SRVLWLRQV�RI�UHVSRQVLELOLW\�
���7UDLQ� &KLOG� :HOIDUH� FRXQVHORUV� DQG� SURIHVVLRQDOV� RI� 6SHFLDOL]HG� 3ROLFH� 8QLWV��

SULRULWL]LQJ�YLVLELOLW\��XQGHUVWDQGLQJ�DQG�FRPEDWLQJ�WKH�SKHQRPHQRQ�
���6HHN� FRRSHUDWLRQ� EHWZHHQ� GLYHUVH� SROLWLFDO� VHJPHQWV�DQG� H[LVWLQJ� JRYHUQPHQW�

SURJUDPV��DYRLGLQJ�DQ\�GLVUXSWLRQ�DQG�EUHDNGRZQ��DQG�PDNLQJ�VXUH�WKDW�WKH�IXOO�
ULJKWV�RI�FLWL]HQV�DUH�GXO\�H[HUFLVHG�

���3URSRVH� DFWLRQV� WR� HIIHFWLYHO\� LPSURYH� WKH� TXDOLW\� RI� OLIH� IRU� VRFLDOO\� GHSULYHG�
ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�� 3URYLGH�VXSSRUW�WR�ZRPHQ�ZKR�UXQ�WKH�ULVN�RI�
OLYLQJ�LQ�IRUHLJQ�FRXQWULHV�DQG�IDFLQJ�XQNQRZQ�VLWXDWLRQV�

���3URSRVH�DFWLRQV�DJDLQVW�WUDIILFNLQJ�LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV��QRW�RQO\�
IRU� GHVWLQDWLRQ� FRXQWULHV�� EXW� DOVR� IRU� GHSDUWXUH� DQG� WUDQVLW� FRXQWULHV�� ,W� LV�
QHFHVVDU\�WR�UHSUHVV�WKH�DFWLRQV�RI�WUDIILFNHUV��DVVXULQJ�YLFWLPV�WKDW�WKHLU�KXPDQ�
ULJKWV�ZLOO�EH�SURWHFWHG�

���&UHDWH� SROLFLHV� WR� SURYLGH� VXSSRUW� WR� ZRPHQ� WKDW� UHWXUQ� IURP� D� WUDIILFNLQJ�
VLWXDWLRQ�DQG�ZHUH�HLWKHU�LQ�SULYDWH�FRQILQHPHQW��VH[XDOO\�H[SORLWHG��DGGLFWHG�WR�
GUXJV�DQG�DOFRKRO�RU�LQ�GHEW��XQGRFXPHQWHG��DQG�GHSULYHG�RI�WKHLU�UHWXUQ�WLFNHWV�

���$W�D�MXGLFLDO�OHYHO��UHLQIRUFH�DQ\�UHIHUHQFH�LQIRUPDWLRQ�WR�FRPEDW�WUDIILFNLQJ��VXFK�
DV� WKH�%UD]LOLDQ�&ULPLQDO�&RGH�� WKH�&RQYHQWLRQ�$JDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�
&ULPH�DQG� WKH�3URWRFRO� WR�3UHYHQW��6XSSUHVV�DQG�3XQLVK�7UDIILFNLQJ�RI�3HUVRQV��
$IWHU�%UD]LO�UDWLILHV�DQ�LQWHUQDWLRQDO�FRQYHQWLRQ�WR�SURWHFW�KXPDQ�ULJKWV��LW�VKRXOG�
EH�DXWRPDWLFDOO\�DSSOLHG�

���&RQGXFW�MRLQW�DFWLRQV�WR�SURSRVH�SXEOLF�SROLFLHV�WKDW�VXSSRUW�DQG�SURWHFW�YLFWLPV�
RI�WUDIILFNLQJ��LQYROYLQJ�JRYHUQPHQW�GHSDUWPHQWV�WKDW�DUH�UHVSRQVLEOH�IRU�VHHNLQJ�
DQG� EULQJLQJ� WKH� RIIHQGHUV� WR� MXVWLFH� ± 3ROLFH�� 3XEOLF� 0LQLVWU\�� 3XEOLF� 'HIHQVH�
2UJDQLVP� DQG� 0DJLVWUDWHV� ± DV� ZHOO� DV� RWKHU� JRYHUQPHQWDO� DQG� QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQV�

���,QYHVWLJDWH� FULPHV� UHODWHG� WR� WUDIILFNLQJ�� GLVDSSHDUDQFH�� DEGXFWLRQ�� LOOHJDO�
DGRSWLRQ��FKLOG�DQG�DGROHVFHQW�SURVWLWXWLRQ��VH[�WRXULVP��GUXJ�WUDIILFNLQJ��FULPLQDO�
RUJDQL]DWLRQV��DQG�KLGGHQ�ZHDOWK�

���7DNH� LQWR� FRQVLGHUDWLRQ� WKH� G\QDPLFV DQG� UHVWUXFWXULQJ� FDSDFLW\� RI� WUDIILFNLQJ�
V\QGLFDWHV� ZKR� FDQ� TXLFNO\� UHRUJDQL]H� WKHPVHOYHV� DQG� UH�LQLWLDWH� RSHUDWLRQV��
PDQDJLQJ�WR�HVFDSH�IURP�DQ\�LQWHUIHUHQFH�IURP�JRYHUQPHQW�RU�VRFLHW\�
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���(VWDEOLVK�SURJUDPV�WKDW�ZLOO�HQFRXUDJH�YLFWLPV�WR�FRPH�IRUZDUG�DQG�DVVXUH�WKHLU�
VDIHW\�DQG�VRFLDO�UHLQWHJUDWLRQ�

���6HUYH� DV� D� FKDPSLRQ� RI� PRUH� VHYHUH� EHKDYLRU� ZKHQ� DSSO\LQJ� WKH� ODZ��
UHFRJQL]LQJ� WKH� SDUWLFLSDWLRQ� RI� WKH� DXWKRULWLHV� LQ� WKH� VH[XDO� H[SORLWDWLRQ� RI�
SHRSOH� RI� DOO� DJHV� DQG� ERWK� VH[HV�� 7KLV� SDUWLFLSDWLRQ� FDQQRW�PDNH� VROYLQJ� WKH�
FULPH� D� GLIILFXOW� DQG� DUGXRXV� WDVN�� 7KHVH� LQGLYLGXDOV� FDQQRW� EH� FRQVLGHUHG�
³XQWRXFKDEOHV´�RU�SUHVHQW�D�ULVN�WR�ZKRPHYHU�SURSRVHV�WR�FRPEDW�WUDIILFNLQJ�

���&RQVLGHU�DQG�FRQIURQW�GLIIHUHQW�FRQGLWLRQV�WKDW�JLYH�ULVH�WR�WUDIILFNLQJ�DFWLYLWLHV�DW�
WKH ERUGHUV�� GXSOLFLW\� RI� FLUFXODWLQJ� FXUUHQFLHV�� LQWHUQDWLRQDO� EDVH� IRU� FDSLWDO�
LQYHVWPHQW��LQWHQVH�IORZ�RI�WUDQVSRUWDWLRQ�YHKLFOHV�ZLWKRXW�DQ�HIIHFWLYH�FRQWURO�DW�
FXVWRPV�� FLUFXODWLRQ� RI� ORFDO� SRSXODWLRQ� EHWZHHQ� FRXQWULHV�ZLWKRXW� EXUHDXFUDWLF�
DQG�OHJDO�GHPDQGV��HFRQRPLF�LQVWDELOLW\��H[LVWHQFH�RI�WKH�VH[�WUDGH�FRQQHFWHG�WR�
WKH� ORFDO� SURGXFWLYH� G\QDPLFV�� ORZ� TXDOLW\� RI� OLIH�� LQFRPH� DQG� HPSOR\PHQW�
LQGLFDWRUV��DPRQJ�RWKHUV�

���,PSOHPHQW�D�*OREDO�3URJUDP�WR�&RPEDW�7UDIILFNLQJ�LQ�+XPDQ�%HLQJV��0LQLVWU\�RI�
-XVWLFH�� LQ RUGHU�WR�SURPRWH�PRUH�LQWHQVH�DQG�FRPSUHKHQVLYH�DFWLRQV�UHJDUGLQJ�
WKLV� SKHQRPHQRQ�� DORQJ�ZLWK�PRUH� LQYROYHPHQW�RQ� WKH�SDUW�RI� ORFDO�� VWDWH�DQG�
IHGHUDO� JRYHUQPHQW�� MRLQHG� ZLWK� 3ODQV� WR� &RPEDW� 6H[XDO� 9LROHQFH�� 6DIHW\� DQG�
+XPDQ� 5LJKWV� �0LQLVWU\� RI� -XVWLFH��� 6HQWLQHO� 3URJUDP� �03$6�6($6�� DQG�
$,'6�67'�3URJUDP��0LQLVWU\�RI�+HDOWK��

���5HYLVH�DQG�UHIRUPXODWH�WKH�%UD]LOLDQ�&ULPLQDO�&RGH��7KLV�FRGH�QRW�RQO\�GHDOV�ZLWK�
WUDIILFNLQJ�DV�D�SRVVLEOH�VLWXDWLRQ�WKDW�PD\�RQO\�EH�H[SHULHQFHG�E\�ZRPHQ�DW�DQ�
LQWHUQDWLRQDO� OHYHO�� LW� DOVR� GRHV� QRW� FRQVLGHU� WUDIILFNLQJ� LQ� FKLOGUHQ� DQG�
DGROHVFHQWV��)XUWKHUPRUH��WKLV�UHYLVLRQ�LV�UHOHYDQW�EHFDXVH�WKH�DERYH�PHQWLRQHG�
OHJDO� WH[W�RQO\�GHDOV�ZLWK�WUDIILFNLQJ�IRU�WKH�SXUSRVH�RI�VH[XDO�H[SORLWDWLRQ��,W� LV�
UHFRPPHQGHG�WR�LQFOXGH�ODERU�H[SORLWDWLRQ�DQG�WUDIILFNLQJ�IRU�IRUFHG�PDUULDJHV�

���(UDGLFDWH�VH[�WRXULVP�LQ�WKH�FRXQWU\��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKDW�WKLV�FULPLQDO�
DFWLYLW\� KDV� D� KLJKOLJKWHG� SRVLWLRQ� DPRQJ� DOO� RWKHU� LQGLFDWRUV� WKDW� VXSSRUW�
WUDIILFNLQJ�IRU�VH[XDO�H[SORLWDWLRQ�

���,PSOHPHQW�FHQWHUV�WR�VHUYH�DV�UHIHUHQFH�DQG�DVVLVWDQFH�WR�ZRPHQ��FKLOGUHQ�DQG�
DGROHVFHQW�YLFWLPV�RI�VH[XDO�H[SORLWDWLRQ��7KHVH�FHQWHUV�ZLOO�KDYH�WR�XVH�GLIIHUHQW�
DSSURDFKHV��DFFRUGLQJ�WR�HDFK�FDVH��

���%URDGHQ� DQG� VWUHQJWKHQ� WKH�6HQWLQHO� 3URJUDP�� VR� WKDW� LW� EHFRPHV�DQ�HIIHFWLYH�
DOWHUQDWLYH�WR�DVVLVWLQJ�FKLOGUHQ�DQG�DGROHVFHQWV��,W�LV�DOVR�QHFHVVDU\�WR�VHHN�WKH�
KHOS�RI�+XPDQ�5LJKWV�&RXQFLOV�RU�6RFLDO�:HOIDUH�3URJUDPV�WR�EURDGHQ�WKH�JRDOV�
RI�WKH�6HQWLQHO�3URJUDP�DQG�LPSOHPHQW�LW�DV�D�SHUPDQHQW�SURJUDP�
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���,QWHUYHQH�DW�WKH�KLJKHVW�OHYHOV�RI�WKH�QDWLRQDO�SXEOLF�VDIHW\�V\VWHP�ZLWK�WKH�DLG�
RI�WKH�,QWHOOLJHQFH�8QLW�RI�WKH�,QWHUQDWLRQDO�&ULPLQDO�3ROLFH�'LYLVLRQ�RI�WKH�)HGHUDO�
3ROLFH��,17(532/��WR�LGHQWLI\�WUDIILFNLQJ�V\QGLFDWHV��7KLV�VKRXOG�EH�FRQGXFWHG�E\�
VSHFLDOLVWV�� GXH� WR� WKH� KHLJKWHQHG� OHYHO� RI� GDQJHU� DQG� WKH� QHHG� IRU� VSHFLDO�
WUDLQLQJ�� $W� D� ORFDO� OHYHO�� WKH� XVH� RI� ORFDO� WDVN� IRUFHV� VHHPV� WR� EH� D� SURPLVLQJ�
DOWHUQDWLYH�LQ�RUGHU�WR�ORFDWH�DQG�SXQLVK�UHFUXLWHUV�DQG�WUDIILFNHUV�

���(VWDEOLVK� LQWHUQDWLRQDO� GLSORPDWLF� DJUHHPHQWV�� WKURXJK� SURWRFROV� RI� LQWHQWLRQ��
EHWZHHQ� FRXQWULHV� WKDW� DUH� LQFOXGHG� LQ� WUDIILFNLQJ� URXWHV�� 7KH� SXUSRVH� LV� WR�
HVWDEOLVK�MRLQW�DFWLRQV�WR�FRPEDW�WUDIILFNLQJ� LQ�ZRPHQ��FKLOGUHQ�DQG�DGROHVFHQWV�
IRU�VH[XDO�SXUSRVHV�
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�� /,67�2)�5(6($5&+('�,167,787,216
$7�$�/2&$/�67$7(�',675,&7�/(9(/

6287+�($67�5(*,21
/,1(�2)�$&7,21 *29(510(17�25*$1,=$7,216

5,2�'(�-$1(,52

3URPRWLRQ

6HFUHWDULD�0XQLFLSDO�GH�'HVHQYROYLPHQWR�6RFLDO�GR�5LR�GH�-DQHLUR�5-��0XQLFLSDO�6HFUHWDU\�IRU�WKH�6RFLDO�'HYHORSPHQW�RI�5LR�GH�-DQHLUR�
� 3URJUDPD�6HQWLQHOD��6HQWLQHO�3URJUDP�

)XQGDomR�SDUD�D�,QIkQFLD�H�$GROHVFrQFLD��)RXQGDWLRQ�IRU�&KLOGKRRG�DQG�$GROHVFHQFH�
� 6�2�6�&ULDQoD��VHUYLoR�HVSHFLDOL]DGR�GH�DWHQGLPHQWR�j�FULDQoD�H�DR�DGROHVFHQWH�HP�VLWXDomR� GH� ULVFR�� �6�� 2� 6�� FKLOG� ± VSHFLDO� VHUYLFH� RI� DVVLVWDQFH� WR� FKLOGUHQ� DQG�DGROHVFHQWV�LQ�ULVN�VLWXDWLRQV�

6HFUHWDULD�GH�7XULVPR��7RXULVP�%RDUG�
� 5LRWXU

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�,)&6��8QLYHUVLW\�RI�5LR�GH�-DQHLUR�
� 1~FOHR�GH�(VWXGRV�VREUH�D�,QIkQFLD

'HIHQVH

6HFUHWDULDV�(VWDGXDLV�GH�6HJXUDQoD�3~EOLFD��6WDWH�6HFUHWDU\�IRU�3XEOLF�6DIHW\��
� 'HOHJDFLDV�GH�3ROtFLD�&LYLO�H�(VSHFLDOL]DGDV��'($0V�H�'3&$���&LYLO�DQG�

6SHFLDO�3ROLFH�
$VVHPEOpLD�/HJLVODWLYD�GR�5LR�GH�-DQHLUR��/HJLVODWLYH�$VVHPEO\�LQ�5LR�GH�-DQHLUR�
� &RPLVVmR� GH� 'LUHLWRV� +XPDQRV� GD� $VVHPEOpLD� /HJLVODWLYD� �+XPDQ� 5LJKWV�&RPPLVVLRQ�RI�WKH�/HJLVODWLYH�$VVHPEO\�
� *DELQHWH� 'HSXWDGD� 0DJDOL� 0DFKDGR� �&3,� ([SORUDomR� 6H[XDO�� �'HSXW\� 0DJDOL�0DFKDGR¶V�2IILFH�± 6H[XDO�([SORLWDWLRQ�,QYHVWLJDWLRQ�
� &kPDUD�GH�9HUHDGRUHV�GR�5LR�GH�-DQHLUR�5-��$OGHUPHQ�RI�5LR�GH�-DQHLUR�5-�
� &RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�&kPDUD�0XQLFLSDO�GR�5LR�GH�-DQHLUR�5-��+XPDQ�5LJKWV�&RPPLVVLRQ�RI�WKH�0XQLFLSDO�&RXQFLO�RI�5LR�GH�-DQHLUR�

&RUUHJHGRULD� *HUDO� GH� -XVWLoD� )HGHUDO� ± ��� 5HJLmR� �*HQHUDO� )HGHUDO� 2IILFH� RI� /DZ�(QIRUFHPHQW�IRU�0DJLVWUDWHV�± �QG�5HJLRQ�
� -XVWLoD�)HGHUDO�����,QVWkQFLD� 9DUDV�&ULPLQDLV���)HGHUDO�/DZ�(QIRUFHPHQW�± &ULPLQDO�'LYLVLRQV�
� 'HSDUWDPHQWR�GH�,QIRUPiWLFD��,QIRUPDWLRQ�7HFKQRORJ\�'HSDUWPHQW�

3URFXUDGRULD�*HUDO�GD�5HS~EOLFD��3URVHFXWRU¶V�2IILFH�IRU�WKH�)HGHUDO�*RYHUQPHQW�
&RUUHJHGRULD� *HUDO� GH -XVWLoD� (VWDGXDO� �*HQHUDO� 6WDWH� 2IILFH� RI� /DZ� (QIRUFHPHQW� IRU�0DJLVWUDWHV�

� -XVWLoD�GD�,QIkQFLD�H�GD�-XYHQWXGH�����9DUD���&KLOGKRRG�DQG�<RXWK�/DZ�(QIRUFHPHQW�± �VW�'LYLVLRQ�
� &(-$��$GRomR�,QWHUQDFLRQDO���,QWHUQDWLRQDO�$GRSWLRQ�
� 'HSDUWDPHQWR�GH�2UJDQL]DomR�H 0pWRGRV��0HWKRGV�DQG�2UJDQL]DWLRQV�'HSDUWPHQW�

3URFXUDGRULD�*HUDO�GR�(VWDGR�GR�5LR�GH�MDQHLUR��3URVHFXWRU¶V�2IILFH�IRU�WKH�6WDWH�RI�5LR�GH�-DQHLUR�
*XDUGD�0XQLFLSDO�GR�5LR�GH�-DQHLUR�5-��0XQLFLSDO�*XDUG�
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6RFLDO�&RQWURO

&RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�GR�5-��0XQLFLSDO�&RXQFLO� IRU�&KLOGUHQ¶V�5LJKWV�RI�5LR�GH�-DQHLUR�
&RQVHOKR�(VWDGXDO� GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH� �6WDWH�&RXQFLO� IRU�&KLOGUHQ¶V�5LJKWV�RI�5LR�GH�-DQHLUR�
&RQVHOKR�(VWDGXDO�GH�'LUHLWRV�GD�0XOKHU��6WDWH�&RXQFLO�IRU�:RPHQ¶V�5LJKWV�

6mR�3DXOR

'HIHQVH

6HFUHWDULDV�(VWDGXDLV�GH�6HJXUDQoD�3~EOLFD �6WDWH�6HFUHWDU\�IRU�3XEOLF�6DIHW\�
� 'HOHJDFLDV�GH�3ROtFLD�&LYLO��&LYLO�3ROLFH�6WDWLRQV�
� ���'HOHJDFLD�GH�GHIHVD�GD�PXOKHU��'LVWULFW�2QH�:RPHQ¶V�'HIHQVH�3ROLFH�6WDWLRQ�
� ���'HOHJDFLD�GH�GHIHVD�GD�PXOKHU��'LVWULFW�2QH�:RPHQ¶V�'HIHQVH�3ROLFH�6WDWLRQ�
� ��� 'HO�� GH� KRPLFtGLR� H� 3URWHomR� j� SHVVRD� �'LVWULFW� 2QH� +RPLFLGH� DQG� 3URWHFWLRQ�8QLW�
� 'HOHJDFLD�(VSHFLDOL]DGD�GH�&ULPHV�GH�,QIRUPiWLFD��6SHFLDO�3ROLFH�RU�WKH�&ULPHV�RQ�,QIRUPDWLFV�
� 3ROtFLD�)HGHUDO�63��)HGHUDO�3ROLFH�LQ�6mR�3DXOR�

6RFLDO�&RQWURO
&RQVHOKRV� 0XQLFLSDLV� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� �0XQLFLSDO� &RXQFLOV� IRU�&KLOGUHQ¶V�5LJKWV�
� &RPLVVmR�GH�'LUHLWRV�+XPDQRV��+XPDQ�5LJKWV�&RPPLVVLRQ�
� &RQVHOKR�(VWDGXDO�GD�&RQGLomR )HPLQLQD��6WDWH�&RXQFLO�IRU�)HPDOHV�
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/,1(� 2)�$&7,21
121�*29(510(17�25*$1,=$7,21�25�62&,$/�029,0(17

5,2�'(�-$1(,52
,QVWLWXWR�%UDVLOHLUR�GH�,QRYDo}HV�HP�6D~GH�6RFLDO�± ,%,66��%UD]LOLDQ�,QVWLWXWH�RI�,QQRYDWLRQV�RQ�6RFLDO�+HDOWK�
&KLOGKRSH�%UDVLO
&HQWUR�GH�(VWXGRV�$IUR�$VLiWLFRV��$IUR�$VLDQ�&HQWHU�RI�6WXG\�
&5,2/$
([�&ROD
)LR�GD�$OPD
3URJUDPD�,QWHJUDGR�GH�0DUJLQDOLGDGH��,QWHJUDWHG�3URJUDP�RI�&ULPLQDOLW\�
,6(5
9LYD�5LR
,QVWLWXWR�%UDVLOHLUR�GH�$QiOLVHV�6RFLDLV�H�(FRQ{PLFDV�± ,%$6(��%UD]LOLDQ�,QVWLWXWH�RI�6RFLDO�DQG�(FRQRPLFDO�$QDO\VLV�
&LGDGDQLD��3HVTXLVD��,QIRUPDomR�H�$omR�± &(3,$��&LWL]HQVKLS��5HVHDUFK��,QIRUPDWLRQ�DQG�$FWLRQ�

3URPRWLRQ

&HQWUR�GH�'RFXPHQWDomR�H�,QIRUPDomR�&RLVD�GH�0XOKHU��&HQWHU�IRU�'RFXPHQWDWLRQ�DQG�,QIRUPDWLRQ�RQ�:RPHQ�
&HQWUR�%UDVLOHLUR�GH�'HIHVD�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��%UD]LOLDQ�&HQWHU�IRU�WKH�'HIHQVH�RI�&KLOGUHQ¶V�5LJKWV�
&HQWUR�GH�$UWLFXODomR�GDV�3RSXODo}HV�0DUJLQDOL]DGDV�± &($3��0DUJLQDOL]HG�3RSXODWLRQ�&RRSHUDWLYH�&HQWHU�
2UJDQL]DomR�GH�'LUHLWRV�+XPDQRV�3URMHWR�/HJDO��/HJDO�3URMHFW�+XPDQ�5LJKWV�2UJDQL]DWLRQ�
&HQWUR�GH�'HIHVD�'RP�/XFLDQR�0HQGHV��6mR�0DUWLQKR��'RP�/XFLDQR�0HQGHV�'HIHQVH�&HQWHU�
&HQWUR�GH�'HIHVD�GH�'LUHLWRV�+XPDQRV�GH�1RYD�,JXDoX��1RYD�,JXDoX�+XPDQ�5LJKWV�'HIHQVH�&HQWHU�
&RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�2$%�5-��+XPDQ�5LJKWV�&RPPLVVLRQ�RI�WKH�%UD]LOLDQ�%DU�$VVRFLDWLRQ�RI�5LR�GH�-DQHLUR�
)XQGDomR�&HQWUR�GH�'HIHVD�GRV�'LUHLWRV�+XPDQRV�%HQWR�5XELmR��)RXQGDWLRQ�RI�WKH�+XPDQ�5LJKWV�'HIHQVH�&HQWHU�

'HIHQVH

$VVRFLDomR� EUDVLOHLUD� GH� 3URWHomR� j� ,QIkQFLD� H� $GROHVFrQFLD� ±$%5$3,$�� 626� &ULDQoD��%UD]LOLDQ�$VVRFLDWLRQ�IRU�WKH�3URWHFWLRQ�RI�&KLOGUHQ�DQG�<RXWK�
)yUXP�GDV�3URILVVLRQDLV�GR�6H[R��6H[�3URIHVVLRQDOV�)RUXP�

&RQWURO )yUXP� GH� (QIUHQWDPHQWR� GD� ([SORUDomR� 6H[XDO� &RPHUFLDO� �)RUXP� WR� &RPEDW� &RPPHUFLDO�6H[XDO�([SORLWDWLRQ�
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6­2�3$8/2

3URPRWLRQ

�� 6HFUHWDULDV�0XQLFLSDLV�GH�$VVLVWrQFLD�6RFLDO��6RFLDO�$VVLVWDQFH�0XQLFLSDO�'HSDUWPHQW�
D� 6�2�6�&ULDQoD��VHUYLoR�HVSHFLDOL]DGR�GH�DWHQGLPHQWR�j�FULDQoD�H�DR�DGROHVFHQWH�HP�VLWXDomR� GH� ULVFR� ± VSHFLDO� VHUYLFH� WR� DVVLVW� FKLOGUHQ� DQG� DGROHVFHQWV� LQ� ULVN�VLWXDWLRQV�
E� 6HUYLoR�j�0XOKHU�0DUJLQDOL]DGD�± 600��$VVLVWDQFH�WR�WKH�0DUJLQDOL]HG�:RPDQ�
F� *HOHGHV�± ,QVWLWXWR�GD�0XOKHU�1HJUD��%ODFN�:RPHQ¶V�,QVWLWXWH�
G� 3URMHWR�&DPDUi�± &HQWUR�GH�SHVTXLVD�H�DSRLR�j�LQIkQFLD�H�DGROHVFrQFLD���&HQWHU�IRU�WKH�5HVHDUFK�DQG�6XSSRUW�WR�&KLOGKRRG�
H� 3URJUDPD�'67�$LGV�6DQWRV��$633(�± $VVRFLDomR�VDQWLVWD�GH�SHVTXLVD��SUHYHQomR�H�HGXFDomR� �67'� 3URJUDP�$LGV� 6DQWRV� ± 6DQWRV�$VVRFLDWLRQ�RI� UHVHDUFK�� SUHYHQWLRQ�DQG�HGXFDWLRQ�
I� 3URYLWD
J� 1~FOHR�GH�HVWXGRV�GD�9LROrQFLD��&HQWHU�IRU�6WXGLHV�RQ�9LROHQFH�
K� 1~FOHR�GH�HVWXGRV�GD�0XOKHU�H�5HODo}HV�6RFLDLV�GH�*rQHUR�± 1(0*(��&HQWHU�IRU�WKH�6WXG\�RI�:RPHQ�DQG�*HQGHU�6RFLDO�5HODWLRQVKLSV�
L� 6HQWLQHOD��(VSDoR�0HQLQDV��6HQWLQHO��*LUOV�3ODFH�
M� &�,�6�0�� ± &HQWUR� GH� ,QWHJUDomR� 6RFLDO� GD� 0XOKHU� &RQWDWR� �&HQWHU� IRU� WKH� 6RFLDO�,QWHJUDWLRQ�RI�:RPHQ�
N� '67�$,'6�6mR�3DXOR��67'�$,'6�3URJUDP�
O� &DVD�GH�&XOWXUD�GD�0XOKHU�1HJUD�GH�6DQWRV��&XOWXUH�%RDUG�RI�WKH�%ODFN�:RPHQ�LQ�6DQWRV�
P� )DOD�3UHWD��2UJDQL]DomR�GH�0XOKHUHV��³6SHDN��EODFN�´�± :RPHQ¶V�$VVRFLDWLRQ�
Q� $%&'�± $VVRFLDomR�%UDVLOHLUD�GH�%XVFD�H�'HIHVD�j�&ULDQoD�'HVDSDUHFLGD��%UD]LOLDQ�$VVRFLDWLRQ�WR�6HDUFK�DQG�'HIHQG�0LVVLQJ�&KLOGUHQ�

1257+�($67�5(*,21
0DUDQKmR

/,1(�2)�$&7,21 *29(510(17�25*$1,=$7,216

3URPRWLRQ

�� ± )XQGDomR� (VWDGXDO� GD�&ULDQoD� H�GR� $GROHVFHQWH� ± )81$&� �6WDWH� )RXQGDWLRQ� IRU� WKH�&KLOG�
D� 626� &ULDQoD� �VHUYLoR� HVSHFLDOL]DGR� GH� DWHQomR� j� FULDQoD� H� DGROHVFHQWH� HP�VLWXDomR� GH� ULVFR�� �6�2�6�� &KLOG� ± VSHFLDO� VHUYLFH� WR� DVVLVW� FKLOGUHQ� LQ� ULVN�VLWXDWLRQV�
E� $EULJR�GDV�0HQLQDV��SURJUDPD�GH�DWHQGLPHQWR�D�PHQLQDV�HP�VLWXDomR�GH�ULVFR���*LUOV�6KHOWHU�± SURJUDP�WR�DVVLVW�JLUOV�LQ�ULVN�VLWXDWLRQV�
F� $VVHVVRULD�7pFQLFD�GD�,QVWLWXLomR��7HFKQLFDO�$VVLVWDQFH�RI�WKH�,QVWLWXWLRQ�

��± )XQGDomR�0XQLFLSDO�GD�&ULDQoD�H�GR�$GROHVFHQWH�H $VVLVWrQFLD�6RFLDO�± )8&�0�)�9$6��0XQLFLSDO�)RXQGDWLRQ�RI�&KLOG�DQG�6RFLDO�$VVLVWDQFH�
D� 3URMHWR�4XHEUDQGR�R�6LOrQFLR��DWHQGLPHQWR�MXUtGLFR�H�SVLFRVVRFLDO�D�IDPtOLDV���%UHDNLQJ�WKH�6LOHQFH 3URMHFW�± MXGLFLDO�DQG�SV\FKR�VRFLDO�DVVLVWDQFH�WR�IDPLOLHV�
��± )XQGDomR�0XQLFLSDO�GH�7XULVPR�± )80785��0XQLFLSDO�)RXQGDWLRQ�IRU�7RXULVP�
�� ± &RQVHOKR�0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� �0XQLFLSDO� &RXQFLO� RQ�&KLOGUHQ¶V�5LJKWV�
�� ± &RQVHOKR� (VWDGXDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� �6WDWH� &RXQFLO� RQ&KLOGUHQ¶V�5LJKWV�
��± &RQVHOKR�(VWDGXDO�GH�6D~GH��6WDWH�&RXQFLO�RQ�+HDOWK�
��± &RQVHOKR�(VWDGXDO�GH�$VVLVWrQFLD�6RFLDO��6WDWH�&RXQFLO�IRU�6RFLDO�$VVLVWDQFH�
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'HIHQVH��UHVSRQVLELOLW\

�� ± *HUrQFLD� GH� -XVWLoD�� 6HJXUDQoD� 3~EOLFD� H� &LGDGDQLD� �&LWL]HQVKLS�� 3XEOLF� 6DIHW\� DQG�-XVWLFH�0DQDJHPHQW�
D� 'HOHJDFLD�(VSHFLDO�GD�0XOKHU��6SHFLDO�3ROLFH�6WDWLRQ�IRU�:RPHQ�
E� 'HOHJDFLD�GH�&RVWXPHV��3ROLFH�6WDWLRQ�IRU�&XOWXUDO�0DWWHUV�

��± 3ULPHLUD�9DUD�GD�,QIkQFLD�H�-XYHQWXGH��)LUVW�'LYLVLRQ�RI�&KLOGKRRG�DQG�<RXWK�
�� ± 3URPRWRULD� GD� ,QIkQFLD� H� -XYHQWXGH� �3URVHFXWRUV� 2IILFH� IRU�'HIHQGLQJ� WKH�5LJKWV� RI�&KLOGUHQ�DQG�<RXWK�
��± 'HIHQVRULD�3~EOLFD��3XEOLF�'HIHQVH�2UJDQL]DWLRQ�
��± &DSLWDQLD�GRV�3RUWRV��3RUW�0DQDJHPHQW�DQG�6DIHW\�
��± 3ROtFLD�)HGHUDO��)HGHUDO�3ROLFH�
��± 3ROtFLD�5RGRYLiULD�)HGHUDO��+LJKZD\�)HGHUDO�3ROLFH�
��± &RQVHOKRV�7XWHODUHV�����GD�FDSLWDO�H���GR�LQWHULRU���7XWHODU\�&RXQFLOV�± ��LQ�WKH�FDSLWDO�DQG���LQ�UXUDO�SDUW�RI�WKH�VWDWH�

/,1(� 2)�$&7,21 62&,$/�25*$1,=$7,21�25�029(0(17
3URPRWLRQ ��± 3DVWRUDO�GD�&ULDQoD��D�FKXUFK SURJUDP�IRU�FKLOGUHQ�

��± 6RFLHGDGH�GD�5HGHQomR��5HGHPSWLRQ�6RFLHW\�
��� 1LQKR��RUJDQL]DomR�GH�PXOKHUHV�SURVWLWXWDV���RUJDQL]DWLRQ�RI�ZRPHQ�LQ�SURVWLWXWLRQ�
��� /DU�'RP�&DOiEULD��'RP�&DOiEULD�6KHOWHU�
��± 81,&()

'HIHQVH ��� &HQWUR�GH�'HIHVD�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH��&HQWHU�IRU�WKH�'HIHQVH�RI�&KLOGUHQ¶V�5LJKWV�
��± 3DVWRUDO�GD�0XOKHU��D�FKXUFK�SURJUDP�IRU�ZRPHQ�
��± &iULWDV
��� *UXSR�GH�0XOKHUHV�1HJUDV�0mH�$QGUH]D��0mH�$QGUH]D�%ODFN�:RPHQ¶V�*URXS�

6RFLDO�&RQWURO �� ± 0RYLPHQWR� 1DFLRQDO� GH�0HQLQRV� H�0HQLQDV� GH�5XD�&RPLVVmR� (VWDGXDO� GR�0DUDQKmR��1DWLRQDO�0RYHPHQW�RI�6WUHHW�&KLOGUHQ�± 0DUDQKmR�6WDWH�&RPPLVVLRQ�

%$+,$
$[LV�6HFWRU *RYHUQPHQW &LYLO�6RFLHW\

3URPRWLRQ �� 6HFUHWDULD�GH�7XULVPR�� 3DXOR�*DXGHQ]L�± VHFUHWiULR��7RXULVP�%RDUG�±VHFUHWDU\�

�� &('(&$�� 5RVkQJHOD�0DULD�GRV�6DQWRV�3UDGR�� DVVLVWHQWH�VRFLDO��6RFLDO�:RUNHU�
�� 352-(72�$;e�� LQIRUPDQWH�SHGLX�VLJLOR��LQIRUPDQW�UHTXHVWHG�FRQILGHQWLDOLW\�
�� &+$0(�� 0DULD�$SDUHFLGD�6DQWRV�±SHGDJRJD��SURIHVVRU�
�� 81,&()�� 5XL�3DYDQ�� RILFLDO�QDFLRQDO�GH�SURMHWRV��FRRUGHQDGRU�GR�HVFULWyULR�GD�%DKLD�H�GH�6HUJLSH��SURMHFW�QDWLRQDO�RIILFHU��%DKLD�DQG�6HUJLSH¶V�2IILFH�FRRUGLQDWRU�

'HIHQVH

�� 3ROtFLD�)HGHUDO�� 5LWD�6DQFKHV��GHOHJDGD�GH�GLUHLWRV�KXPDQRV��)HGHUDO�3ROLFH�± KXPDQ�ULJKWV�GHOHJDWH�
�� 'HOHJDFLD�GH�3URWHomR�j�0XOKHU�� ,VDEHO�$OLFH�� GHOHJDGD�WLWXODU��ZRPHQ¶V�SURWHFWLRQ�SROLFH�VWDWLRQ�± GHOHJDWH�
� -XL]DGR�GH�0HQRUHV�� 6DORPmR�5HVHGi�±

�� &('(&$�� 5RVkQJHOD�0DULD�GRV�6DQWRV�3UDGR�� DVVLVWHQWH�VRFLDO��6RFLDO�:RUNHU�
�� $3526%$�� 0DULOHQH�GH�-HVXV�6LOYD��YLFH�SUHVLGHQWD��YLFH�SUHVLGHQW�
�� 6,1'20e67,&26�� &UHX]D�0DULD�GH�2OLYHLUD�± SUHVLGHQWD���'RPHVWLF�ZRUNHUV�XQLRQ�� SUHVLGHQW�
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MXL]��0LQRU¶V�MXGJHPHQW�FRXUW�� MXGJH�
�� 3ROtFLD�5RGRYLiULD�GD�%DKLD�� 0LVDHO�)UHLWDV�GH�6DQWDQD�± VXSHULQWHQGHQWH��KLJKZD\�SROLFH�RI�%DKLD�± VXSHUYLVRU�

6RFLDO�&RQWURO

�� &RQVHOKR�(VWDGXDO�GRV�'LUHLWRV�GD�0XOKHU�� /XL]D�&kPDUD�± SUHVLGHQWD��ZRPHQ¶V�ULJKWV�VWDWH�FRXQFLO�±SUHVLGHQW�
�� &RQVHOKR�0XQLFLSDO�GRV�'LUHLWRV�GD�&ULDQoD�H�GR�$GROHVFHQWH�� 1RUPDQGR�%DWLVWD�± SUHVLGHQWH��FKLOGUHQ¶V�ULJKWV�PXQLFLSDO�FRXQFLO�� SUHVLGHQW�

7UDIILFNLQJ�6XSSRUW�1HWZRUN
�� ,QIRUPDQWH�� H[�DJHQFLDGRU�GH�PXOKHUHV��LQIRUPDQW��IRUPHU�ZRPHQ¶V�UHFUXLWHU�

5,2�*5$1'(�'2�1257(
/,1(�2)�$&7,21 25*$1,=$7,216

3URPRWLRQ

&kPDUD�0XQLFLSDO�GR�1DWDO��0XQLFLSDO�&RXQFLO�LQ�1DWDO�
$VVHPEOpLD� /HJLVODWLYD� GR� 5LR� *UDQGH� GR� 1RUWH� �/HJLVODWLYH� $VVHPEO\� LQ� 5LR� *UDQGH� GR�1RUWH�
6HFUHWDULD� 0XQLFLSDO� GH� 7UDEDOKR� H� $VVLVWrQFLD� 6RFLDO� �0XQLFLSDO� 6HFUHWDU\� RI� /DERU� DQG�6RFLDO�$VVLVWDQFH�
)XQGDomR�(VWDGXDO�GD�&ULDQoD�H�GR�$GROHVFHQWH�± )81'$&��6WDWH�)RXQGDWLRQ�IRU�&KLOGUHQ�DQG�$GROHVFHQWV�
(PSUHVD� %UDVLOHLUD� GH� ,QIUD�HVWUXWXUD� $HURSRUWXiULD� ± ,1)5$(52� �%UD]LOLDQ� &RPSDQ\�$GPLQLVWUDWRU�RI�$LU�DQG�3RUW�,QIUDVWUXFWXUH�

'HIHQVH

&RPLVVmR�GH�'LUHLWRV�+XPDQRV�GD�&kPDUD�0XQLFLSDO�GR�1DWDO��&RPPLVVLRQ�RI�WKH�0XQLFLSDO�&RXQFLO�RI�5LJKWV�LQ�1DWDO�
'HOHJDFLD�GH�'HIHVD�GD�0XOKHU��:RPHQ¶V�'HIHQVH�3ROLFH�6WDWLRQ�
'HOHJDFLD�GH�&RVWXPHV��3ROLFH�6WDWLRQ�IRU�&XOWXUDO�0DWWHUV�
626�&ULDQoD��626�&KLOGUHQ�
3ROtFLD�)HGHUDO��)HGHUDO�3ROLFH�
3ROtFLD�0LOLWDU��0LOLWDU\�3ROLFH�
-XL]DGR�GD�,QIkQFLD�H�GD�-XYHQWXGH��&KLOGKRRG�DQG�<RXWK�&RXUW�
&HQWUR� GH� $SRLR�2SHUDFLRQDO� jV� 3URPRWRULDV�GD� ,QIkQFLD� H�GD� -XYHQWXGH� �&HQWHU� IRU� WKH�2SHUDWLRQDO�6XSSRUW�WR�&KLOGKRRG�DQG�<RXWK�3URVHFXWLRQ�
6HFUHWDULD�(VWDGXDO�GH�'HIHVD�6RFLDO��6RFLDO�'HIHQVH�6WDWH�6HFUHWDU\�

6RFLDO�&RQWURO

&RQVHOKR� (VWDGXDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� �&KLOGUHQ� DQG� $GROHVFHQWV�5LJKWV�6WDWH�&RXQFLO�
&RQVHOKR�(VWDGXDO�GH�'LUHLWRV�+XPDQRV�H�&LGDGDQLD��+XPDQ�5LJKWV�DQG�&LWL]HQVKLS�6WDWH�&RXQFLO�
&RQVHOKR�0XQLFLSDO�GH�'LUHLWRV�GD�0XOKHU�H�GDV�0LQRULDV��:RPHQ�DQG�0LQRULWLHV�0XQLFLSDO�&RXQFLO�

/,1(�2)�$&7,21 121� *29(510(17�25*$1,=$7,216
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3URPRWLRQ &HQWUR�6yFLR�SDVWRUDO�1RVVD�6HQKRUD�GD�&RQFHLomR
&DQWR�-RYHP
&DVD�5HQDVFHU

'HIHQVHD *UXSR�$XW{QRPR�GH�0XOKHUHV��,QGHSHQGHQW�:RPHQ¶V�*URXS�
6RFLDO�&RQWURO )yUXP�(VWDGXDO�GH�0XOKHUHV��:RPHQ�6WDWH�)RUXP�

&($5È
*29(510(17�25*$1,=$7,216

626�&ULDQoD���3URMHWR�6HQWLQHOD��626�&KLOG�± 6HQWLQHO�3URJUDP�
����9DUD�&ULPLQDO����WK�&ULPLQDO�&RXUW�
'HOHJDFLD�GH�'HIHVD�GD�0XOKHU�± ''0��:RPHQ¶V�'HIHQVH�3ROLFH�6WDWLRQ�
'HOHJDFLD�GH�&RPEDWH�D�([SORUDomR�GH�&ULDQoDV�H�$GROHVFHQWHV�± '(&(&$��3ROLFH�'HSDUWPHQW�WR�&RPEDW�WKH�([SORLWDWLRQ�RI�&KLOGUHQ�DQG�$GROHVFHQWV�
&RQVHOKR�7XWHODU��,,�GH�)RUWDOH]D��7XWHODU\�&RXQFLO�,,�± :HOIDUH�DQG�$VVLVWDQFH�3URJUDP�

121� *29(510(17�25*$1,=$7,216
$VVRFLDomR�&XUXPLQV��WUDEDOKR�FRP�FULDQoDV�H�DGROHVFHQWHV���ZRUNV�ZLWK�FKLOGUHQ�DQG�DGROHVFHQWV�
*5$%�± *UXSR�GH�5HVLVWrQFLD�$VD�%UDQFD��OXWD�SRU�GLUHLWRV�VH[XDLV�GLYHUVRV���$VD�%UDQFD�5HVLVWDQFH�*URXS�± ILJKW�IRU�GLYHUVH�VH[XDO�ULJKWV�
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3(51$0%8&2
$;,6 ,167,787,21

3URPRWLRQ

$��3RGHU�/HJLVODWLYR�0XQLFLSDO��0XQLFLSDO�/HJLVODWLYH�3RZHU�
�� 3UHVLGrQFLD�GD�&kPDUD�0XQLFLSDO�GR�5HFLIH��0XQLFLSDO�&RXQFLO�3UHVLGHQW�LQ�5HFLIH�

%��3RGHU�/HJLVODWLYR�(VWDGXDO��6WDWH�/HJLVODWLYH�3RZHU�
�� &RPLVVmR�GH�'LUHLWRV�+XPDQRV��+XPDQ�5LJKWV�&RPPLVVLRQ�

&��3RGHU�([HFXWLYR�0XQLFLSDO��0XQLFLSDO�([HFXWLYH�3RZHU�
�� 6HFUHWDULD�0XQLFLSDO�GH�3ROtWLFDV�GH�$VVLVWrQFLD�6RFLDO��0XQLFLSDO�6HFUHWDU\�RI�6RFLDO�$VVLVWDQFH�3ROLFLHV�
�� &RRUGHQDGRULD�GD�,QIkQFLD�H�GD�-XYHQWXGH��&KLOGKRRG�DQG�<RXWK�&RRUGLQDWLRQ�
�� &RRUGHQDGRULD�GD�0XOKHU��:RPHQ¶V�&RRUGLQDWLRQ�

'HIHQVH

$��3RGHU�([HFXWLYR�(VWDGXDO��6WDWH�([HFXWLYH�3RZHU�
�� 6HFUHWDULD�GH�-XVWLoD�H�&LGDGDQLD�GH�3HUQDPEXFR��-XVWLFH�DQG�&LWL]HQVKLS�6HFUHWDU\�LQ�3HUQDPEXFR�
�� 'LUHWRULD�([HFXWLYD�GH�3ROtFLD�GD�&ULDQoD�H�GR�$GROHVFHQWH��([HFXWLYH�%RDUG�RI�3ROLFH�IRU�&KLOGUHQ�DQG�$GROHVFHQWV�
�� 'HOHJDFLD�3ROLFLDO�GR�7XULVWD��3ROLFH�6WDWLRQ�IRU�WKH�7RXULVW�
�� ����'HOHJDFLD�(VSHFLDOL]DGD�GD�0XOKHU���VW�6SHFLDO�3ROLFH�6WDWLRQ�IRU�:RPHQ�

%��3RGHU�([HFXWLYR�)HGHUDO��)HGHUDO�([HFXWLYH�3RZHU�
��� 3URJUDPD�GH�3UHYHQomR�H�&RPEDWH�DR�7UiILFR�GH�6HUHV�+XPDQRV��3URJUDP�WR�3UHYHQW�DQG�&RPEDW�7UDIILFNLQJ�LQ�+XPDQ�%HLQJV�
��� 'HOHJDFLD�GH�'LUHLWRV�+XPDQRV�GD�3ROtFLD�)HGHUDO��)HGHUDO�3ROLFH�6WDWLRQ�IRU�+XPDQ�5LJKWV�
��� 3ROtFLD�5RGRYLiULD�)HGHUDO��)HGHUDO�+LJKZD\�3ROLFH�
��� ,1)5$(52��%UD]LOLDQ�&RPSDQ\�IRU�0DQDJHPHQW�RI�$LU�DQG�3RUWV�,QIUDVWUXFWXUH�

&��3RGHU�-XGLFLiULR�(VWDGXDO��6WDWH�-XGLFLDU\�3RZHU�
��� 3URPRWRULD�GD�&ULDQoD�H�GR�$GROHVFHQWH�GR�0LQLVWpULR�3~EOLFR�(VWDGXDO��&KLOG�DQG�$GROHVFHQWV�3URVHFXWLRQ�RI�WKH�6WDWH�3XEOLF�0LQLVWU\�
��� &HQWUDO�GH�,QTXpULWRV��&HQWUDO�2IILFH�RI�,QYHVWLJDWLRQV�

6RFLDO�&RQWURO ���� &RQVHOKR� (VWDGXDO� GD� &ULDQoD� H� GR� $GROHVFHQWH� �6WDWH� &RXQFLO� IRU� &KLOGUHQ� DQG�$GROHVFHQWV�
121� *29(510(17�25*$1,=$7,216

&HQWUR�GH�&XOWXUD�/XLV�)UHLUH��/XLV�)UHLUH�&XOWXUDO�&HQWHU�
*DELQHWH�GH�$VVHVVRULD�-XUtGLFD�jV�2UJDQL]Do}HV�3RSXODUHV�± *$-23��2IILFH�RI�/HJDO�$VVLVWDQFH�WR�3RSXODU�2UJDQL]DWLRQ�
7RUWXUD�1XQFD�0DLV��³1R�PRUH�WRUWXUH´�
&DVD�0HQLQD�0XOKHU��³*LUO�:RPDQ�6KHOWHU´�
5HGH�GH�&RPEDWH�DR�$EXVR�H�j�([SORUDomR�6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV��1HWZRUN�WR�&RPEDW�$EXVH�DQG�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ�DQG�$GROHVFHQWV�
'LVN�9LROrQFLD��³'LDO�9LROHQFH´�
&HQWUR�'RP�+HOGHU�&kPDUD�&(1'+(&��'RP�+HOGHU�&DPDUD�&HQWHU�
&HQWUR�GDV�0XOKHUHV�GR�&DER��&DER�:RPHQ�&HQWHU�
&ROHWLYR�0XOKHU�9LGD
&DVD�GH�3DVVDJHP
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,17(51$7,21$/�&223(5$7,21�$*(1&,(6
6DYH�WKH�&KLOGUHQ
3DUWQHUV�LQ�&KLOG�'HYHORSPHQW
81,&()

1257+�5(*,21
$[LV 25*$1,=$7,216 67$7(6�:+(5(�7+(<�:(5(�5(6($5&+('

3URPRWLRQ

9 6HFUHWDULD� 0XQLFLSDO� GH� $VVLVWrQFLD� �0XQLFLSDO�6HFUHWDU\�RI�$VVLVWDQFH�
9 'HSDUWDPHQWR� GH� (VWUDQJHLULD� GH� 9HQH]XHOD��)RUHLJQ�5HODWLRQV�'HSDUWPHQW�RI�9HQH]XHOD�
9 6HFUHWDULD� (VWDGXDO� GH� 7UDEDOKR� H� %HP� (VWDU�6RFLDO�3URPRomR� 6RFLDO�� �6WDWH� 6HFUHWDU\� RI� /DERU�DQG�6RFLDO�:HOIDUH�6RFLDO�3URPRWLRQ�
9 6HFUHWDULD�0XQLFLSDO� GH�'HVHQYROYLPHQWR� 6RFLDO� GH�%RD�9LVWD��6(0'6��H�3DFDUDLPD��6(03$��0XQLFLSDO�6HFUHWDU\� RI� 6RFLDO� 'HYHORSPHQW� LQ� %RD� 9LVWD� DQG�3DFDUDLPD�
9 6HFUHWDULD� 0XQLFLSDO� GD� ,QIkQFLD� �0XQLFLSDO�&KLOGKRRG�6HFUHWDU\�
9 626� &ULDQoD�&HQWUDO� GH� 5HVJDWH� 6RFLDO� �626�&KLOG�6RFLDO�5HVFXH�&HQWUDO�
9 6HFUHWDULD� H[HFXWLYD� GD� -XYHQWXGH� GH� $FUH��([HFXWLYH�6HFUHWDULDW�LQ�$FUH�
9 &RRUGHQDGRULD� GD� ,QIkQFLD� H� -XYHQWXGH� �&KLOGKRRG�DQG�<RXWK�&RUGLQDWLRQ�
9 6HFUHWDULD�GR�(VWDGR�GD� MXVWLoD��6HFUHWDU\�RI�6WDWH�IRU�-XVWLFH�
9 6HFUHWDULD�(VWDGXDO�GD�6D~GH��6HFUHWDU\�RI�6WDWH�IRU�+HDOWK�

9 5RQG{QLD��$PD]RQDV��3DUi��$PDSi
9 5RUDLPD
9 5RUDLPD��3DUi��$FUH��7RFDQWLQV
9 5RUDLPD
9 $PD]RQDV��7RFDQWLQV
9 $PD]RQDV
9 $FUH
9 $FUH
9 7RFDQWLQV
9 7RFDQWLQV
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'HIHQVH

9 3ROtFLD�)HGHUDO��)HGHUDO�3ROLFH�
9 'HOHJDFLDV�GH�SROtFLD��3ROLFH�6WDWLRQ�
9 'HOHJDFLD� GD� &ULDQoD� H� GR� $GROHVFHQWH� �&KLOG� DQG�$GROHVFHQW�3ROLFH�6WDWLRQ�
9 'HOHJDFLD�GD�0XOKHU��:RPHQ¶V�3ROLFH�6WDWLRQ�
9 'HOHJDFLD�GD�&LGDGDQLD��&LWL]HQVKLS�3ROLFH�6WDWLRQ�
9 'HOHJDFLD�GH�1DUFyWLFRV��1DUFRWLFV�3ROLFH�6WDWLRQ�
9 *XDUGD� 1DFLRQDO� GH� 9HQH]XHOD� �1DWLRQDO� *XDUG� LQ�9HQH]XHOD�
9 ,QVWLWXWR� GH� ,GHQWLILFDomR� GR� (VWDGR� �6WDWH�,GHQWLILFDWLRQ�,QVWLWXWH�
9 0LQLVWpULR�3~EOLFR��3XEOLF�0LQLVWU\�
9 -XVWLoD�)HGHUDO��)HGHUDO�/DZ�(QIRUFHPHQW�
9 3URPRWRULD� GD� ,QIkQFLD� H� -XYHQWXGH� �&KLOGKRRG� DQG�<RXWK�3URVHFXWLRQ�
9 &RQVHOKRV�7XWHODUHV��7XWHODU\�&RXQFLOV�
9 -XL]DGR�GD�,QIkQFLD�H�-XYHQWXGH��0LQRU¶V�&RXUW�
9 9DUDV�&ULPLQDLV��&ULPLQDO�'LYLVLRQV�
9 3URFXUDGRULD� *HUDO� GD� 5HS~EOLFD� �5HSXEOLF�3URVHFXWLRQ�2IILFH�
9 6HFUHWDULD� GH� 6HJXUDQoD� 3~EOLFD� �3XEOLF� 6DIHW\�6HFUHWDU\�
9 3ROtFLD�5RGRYLiULD�)HGHUDO��)HGHUDO�+LJKZD\�3ROLFH�
9 3ROtFLD�5RGRYLiULD�(VWDGXDO��6WDWH�+LJKZD\�3ROLFH�
9 &DSLWDQLD� GRV� 3RUWRV� �D� 0DULQH� GHSDUWPHQW�UHVSRQVLEOH�IRU�QDYLJDWLRQ�VDIHW\�
9 &RQVHOKR� GH� 6HJXUDQoD� 3~EOLFD� �3XEOLF� 6DIHW\�&RXQFLO�
9 &RPSDQKLD�HVSHFLDOL]DGD�GH�3ROLFLD�$VVLVWHQFLDO�GD�30��6SHFLDO�3ROLFH�&RPSDQ\�IRU�$VVLVWDQFH�

9 5RQG{QLD�� 5RUDLPD��$PD]RQDV�� 3DUi�� $PDSi��$FUH��7RFDQWLQV
9 $PD]RQDV��$PDSi��3DUi
9 5RQG{QLD�� 5RUDLPD��$PD]RQDV�� 3DUi�� $PDSi��7RFDQWLQV
9 5RQG{QLD�� 5RUDLPD��$PD]RQDV��$FUH��7RFDQWLQV
9 5RUDLPD
9 5RQG{QLD
9 5RUDLPD
9 5RQG{QLD
9 5RQG{QLD�� $PD]RQDV��3DUi��$PDSi��7RFDQWLQV
9 5RUDLPD��$PD]RQDV
9 5RUDLPD��$PDSi
9 5RQG{QLD�� 5RUDLPD��$PD]RQDV�� 3DUi�� $PDSi��$FUH��7RFDQWLQV
9 5RUDLPD��$PD]RQDV��3DUi��$PDSi
9 $PD]RQDV��$FUH
9 $PD]RQDV��7RFDQWLQV
9 $PD]RQDV��3DUi��7RFDQWLQV
9 $PD]RQDV��5RQG{QLD��3DUi
9 3DUi
9 $PD]RQDV
9 3DUi
9 3DUi

6RFLDO�&RQWURO

9 &RQVHOKR� 0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH��0XQLFLSDO�&RXQFLO�RQ�WKH�5LJKWV�RI�WKH�&KLOG�DQG�WKH�$GROHVFHQW�
9 &RQVHOKR� (VWDGXDO GH� $VVLVWrQFLD� �6WDWH� &RXQFLO� RI�$VVLVWDQFH�
9 8QLYHUVLGDGH�)HGHUDO��)HGHUDO�8QLYHUVLW\�
9 &RQVHOKR� (VWDGXDO� GRV� GLUHLWRV� GD� FULDQoD� H� GR�DGROHVFHQWH� �6WDWH� &RXQFLO� RQ� WKH� 5LJKWV� RI� WKH�&KLOG�DQG�WKH�$GROHVFHQW�
9 &RQVHOKR� (VWDGXDO� GRV� GLUHLWRV� GD� 0XOKHU� �6WDWH&RXQFLO�RQ�:RPHQ¶V�5LJKWV�

9 5RUDLPD
9 3DUi
9 $FUH
9 7RFDQWLQV
9 7RFDQWLQV

&RQVXODWHV
9 9HQH]XHODQ�&RQVXODWH
9 &RORPELDQ�&RQVXODWH
9 3HUXYLDQ�&RQVXODWH
9 8QLWHG�6WDWHV�&RQVXODWH

9 5RUDLPD��$PD]RQDV
9 $PD]RQDV
9 $PD]RQDV
9 $PD]RQDV

67$7( 25*$1,=$7,21�25�62&,$/�029(0(17��

�� 1*2V�ZHUH�QRW�FODVVLILHG�E\�WKHLU�OLQH�RI�DFWLRQ�GXH�WR�WKHLU�UHFHQW�UROH�LQ�WKH�$PD]RQ�VFHQDULR��,Q�RWKHU�ZRUGV��SUDFWLFDOO\�DOO�RI� WKHP�ZRUN�RQ�WKH�SURPRWLRQ�RI�ULJKWV�E\�RIIHULQJ�DFWLRQ�SODQV�DQG�SRVVLELOLWLHV�WR�WKHLU�SXEOLF��EHVLGHV� ZRUNLQJ� RQ� GHIHQGLQJ� KXPDQ� ULJKWV� DQG� VHUYLQJ� DV� VSRNHVSHUVRQV� IRU� GHQRXQFLQJ� DQG� SODFLQJ�DFFRXQWDELOLW\��7KHVH�RUJQL]DWLRQV�DOVR�SDUWLFLSDWH�LQ�WKH�GHOLEHUDWLYH�FRXQFLOV��IRUXPV��DQG�FRQGXFW�UHVHDUFK�ZRUN��VRFLDO�FRQWURO���7KHUHIRUH��LW�LV�GLIILFXOW�WR�FODVVLI\�WKHP�LQ�D�VSHFLILF�OLQH�RI�DFWLRQ�
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$& $JD H�9LGD
$& 5HGH�$FUHDQD�GH�0XOKHUHV�H�+RPHQV��:RPHQ�DQG�0HQ�1HWZRUN�LQ�$FUH�
$& &HQWUR�GH�'LUHLWRV�+XPDQRV�H�(GXFDomR�3RSXODU��&'+(3���&HQWHU�IRU�+XPDQ�5LJKWV�DQG�

(GXFDWLRQ�
$0 3DVWRUDO�GH�0LJUDQWH��D�FKXUFK�SURJUDP�WKDW�DVVLVWV�PLJUDQWV�
$0 3DVWRUDO�GH�0HQRU��D�FKXUFK�SURJUDP�WKDW�DVVLVWV�FKLOGUHQ�
$0 &HQWUR�6RFLDO�1RVVD�6HQKRUD�GDV�*UDoDV��1RVVD�6HQKRUD�GDV�*UDoDV�6RFLDO�&HQWHU�
$0 &DVD�0mH�0DUJDULGD��0mH�0DUJDULGD¶V�+RPH�
$0 &RQVHOKR�,QGLJHQLVWD�0LVVLRQiULR��0LVVLRQDU\�1DWLYH�,QGLDQ�&RXQFLO�
$0 $VVRFLDomR�GH�*D\V��/pVELFDV�H�7UDYHVWLV��*D\V��/HVELDQV�DQG�7UDQVYHVWLWHV�$VVRFLDWLRQ�
3$ *UXSR�GH�0XOKHUHV�7UDEDOKDGRUDV�GR�VH[R�GD�ÈUHD�&HQWUDO��*(03$&���6H[�3URIHVVLRQDO�

:RPHQ¶V�*URXS�LQ�WKH�&HQWUDO�ÈUHD�
3$ 0RYLPHQWR�GH�3URPRomR�GD�0XOKHU��023520���:RPHQ¶V�3URWHFWLRQ�0RYHPHQW�
3$ 0RYLPHQWR�5HS~EOLFD�GH�(PD~V��(PD~V�5HSXEOLF�0RYHPHQW�
3$ &HQWUR�GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH�(PD~V��(PD~V�&HQWHU�IRU�WKH�'HIHQVH�RI�

&KLOGUHQ�DQG�$GROHVFHQWV�
52 &HQWUR�GH�(GXFDomR�H�$omR�3RSXODU��(GXFDWLRQ�DQG�3RSXODU�$FWLRQ�&HQWHU�
52 )HGHUDomR�GH�PXOKHUHV�GH�5RQG{QLD��:RPHQ¶V�)HGHUDWLRQ�LQ�5RQG{QLD�
52 0RYLPHQWR�1DFLRQDO�GH�0HQLQRV�H�0HQLQDV�GH�5XD��1DWLRQDO�0RYHPHQW�RI�6WUHHW�&KLOGUHQ�
52 *UXSR�GH�0XOKHUHV�1HJUDV��%ODFN�:RPHQ¶V�*URXS�
52 &HQWUR�GH�'HIHVD�GD &ULDQoD�H�GR�$GROHVFHQWH��&HQWHU�IRU�WKH�'HIHQVH�RI�&KLOGUHQ�DQG�

$GROHVFHQWV�
52 *UXSR�GH�&RQVFLrQFLD�1HJUD��%ODFN�&RXQVFLRXVQHVV�*URXS�
52 )yUXP�GH�0XOKHUHV��:RPHQ¶V�)RUXP�
72 &DVD�GD�0XOKHU����GH�0DUoR���WK�0DUFK��:RPHQ¶V�+RXVH�
72 $VVRFLDomR�&RVPRV GH�$SHUIHLoRDPHQWR��,PSURYHPHQW�$VVRFLDWLRQ�
72 2UGHP�)UDQFLVFDQD��)UDQFLVFDQ�2UGHU��
72 ,QVWLWXWR�7RFDQWLQHQVH�GD�-XYHQWXGH��<RXWK�,QVWLWXWH�LQ�7RFDQWLQV�



PESTRAF -  BRASIL

���

5(6($5&+('�,167,787,216�$7�7+(�)('(5$/�/(9(/

*RYHUQDPHQWDO�2UJDQL]DWLRQV
2UJDQL]DWLRQ 'LYLVLRQ
$%,1� ± $JrQFLD� %UDVLOHLUD� GH� ,QIRUPDomR� �61,���%UD]LOLDQ�$JHQF\�RI�,QIRUPDWLRQ� 'LUHWRU� GH� $QiOLVH� GH� 2UJDQL]Do}HV� &ULPLQRVDV��'LUHFWRU�RI�WKH�$QDO\VLV�RI�&ULPLQDO�2UJDQL]DWLRQV�

,17(532/
� 'HSDUWDPHQWR�GH�3ROtFLD�)HGHUDO�± 'LUHomR�*HUDO��)HGHUDO�3ROLFH�'HSDUWPHQW�± *HQHUDO�0DQDJHPHQW�
� 6HomR�GH�$QiOLVH�2SHUDFLRQDO��6$2���2SHUDWLRQDO�$QDO\VLV�6HFWLRQ�

,WDPDUDW\��05(���0LQLVWU\�RI�)RUHLJQ�$IIDLUV� 'LYLVmR�GH�7HPDV�6RFLDLV��6RFLDO�7KHPHV�'LYLVLRQ�
0LQLVWpULR� GD� -XVWLoD�� 6HFUHWDULD� GH� (VWDGR� GH�'LUHLWRV� +XPDQRV� �0LQLVWU\� RI� -XVWLFH�� 6WDWH�6HFUHWDU\�IRU�+XPDQ�5LJKWV�

� 'HSDUWDPHQWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��&KLOGUHQ�DQG�$GROHVFHQWV�'HSDUWPHQW�
� 'LYLVmR�GH�$XWRULGDGH�&HQWUDO��&HQWUDO�$XWKRULW\�'LYLVLRQ�

0LQLVWpULR� GD� -XVWLoD��6HFUHWDULD�1DFLRQDO� GH� -XVWLoD��0LQLVWU\�RI�-XVWLFH�1DWLRQDO�6HFUHWDU\�RI�-XVWLFH�
3URJUDPD�*OREDO�FRQWUD�R�7UiILFR�GH�6HUHV�+XPDQRV��*OREDO� 3URJUDP� $JDLQVW� 7UDIILFNLQJ� LQ� +XPDQ�%HLQJV�

0LQLVWpULR�GD�)D]HQGD��7UHDVXU\�'HSDUWPHQW� $OIkQGHJD��&XVWRPV�
0LQLVWpULR�3~EOLFR��3XEOLF�0LQLVWU\� 3URFXUDGRULD�*HUDO�GD�5HS~EOLFD��3URVHFXWRU¶V�2IILFH�IRU�WKH�)HGHUDO�*RYHUQPHQW�

3ROtFLD�)HGHUDO��)HGHUDO�3ROLFH�
� ''+�± 'LYLVmR�GH�'LUHLWRV�+XPDQRV��+XPDQ�5LJKWV�'LYLVLRQ�
� 'HSDUWDPHQWR�GH�3ROtFLD�0DUtWLPD�$HURSRUWXiULD�H�GH�)URQWHLUDV��%RUGHUV��$LU�DQG�3RUWV�0DULWLPH�3ROLFH�'HSDUWPHQW�

6(1$63�± 6HFUHWDULD�1DFLRQDO�GH�6HJXUDQoD�3~EOLFD��1DWLRQDO�6HFUHWDU\�RI�3XEOLF�6DIHW\�
6XSHULRU� 7ULEXQDO� GH� -XVWLoD� �6XSHULRU� /DZ�(QIRUFHPHQW�&RXWU� 3UHVLGrQFLD��3UHVLGHQF\�
&kPDUD�)HGHUDO��)HGHUDO�&RXQFLO� &RPLVVmR� GH� 'LUHLWRV� +XPDQRV� �+XPDQ� 5LJKWV�&RPPLVVLRQ�
(0%5$785� � ,QVWLWXWR� %UDVLOHLUR� GH� 7XULVPR��,QVWLWXWH�RI�%UD]LOLDQ�7RXULVP�
,1)5$(52��%UD]LOLDQ�&RPSDQ\�IRU�0DQDJLQJ�$LU�DQG�3RUWV�,QIUDVWUXFWXUH� $VVHVVRULD�GH�,PSUHQVD��3UHVV�$GYLVRU\�&RPPLWWHH�
0LQLVWpULR� GD� 3UHYLGrQFLD� H� $VVLVWrQFLD� 6RFLDO��0LQLVWU\�RI�6RFLDO�5HWLUHPHQW�DQG�$VVLVWDQFH�

3URJUDPD� GH� &RPEDWH� DR� $EXVR� 6H[XDO�3URJUDPD�6HQWLQHOD��3URJUDP�WR�&RPEDW�6H[XDO�$EXVH�6HQWLQHO�3URJUDP�
0LQLVWpULR�GR�7UDEDOKR��0LQLVWU\�RI�/DERU� )LVFDOL]DomR GR�7UDEDOKR��/DERU�)LVFDOL]DWLRQ�
0LQLVWpULR�GD�6D~GH��0LQLVWU\�RI�+HDOWK� &RRUGHQDomR�'67�$,'6��67'�$,'6�&RRUGLQDWLRQ�
3ROtFLD�5RGRYLiULD�)HGHUDO��)HGHUDO�+LJKZD\�3ROLFH� &*2�'35)�0-
&RQVHOKRV��&RXQFLOV� 'LYLVmR��'LYLVLRQ�
&RQVHOKR� 1DFLRQDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�$GROHVFHQWH� � &21$1'$� � �1DWLRQDO� &RXQFLO� RQ�&KLOGUHQ�DQG�$GROHVFHQWV�5LJKWV� 3UHVLGrQFLD��3UHVLGHQF\�
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&RQVHOKR� 1DFLRQDO� GD� 0XOKHU� �1DWLRQDO� :RPHQ¶V�&RXQFLO� 6HFUHWDULD�([HFXWLYD��([HFXWLYH�6HFUHWDU\�
1RQ�*RYHUQPHQW�2UJDQL]DWLRQV

2UJDQL]DWLRQ 'LYLVLRQ
$1',� ± $JrQFLD� 1DFLRQDO� GRV� 'LUHLWRV� GD� ,QIkQFLD��1DWLRQDO�$JHQF\�IRU�WKH�5LJKWV�RI�&KLOGUHQ� 'LUHomR��'LUHFWRU¶V�2IILFH�
&(&5,$� ± &HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV�VREUH� &ULDQoDV� H� $GROHVFHQWHV� �5HIHUHQFH�� 6WXG\�DQG�$FWLRQV�&HQWHU�IRU�&KLOGUHQ�DQG�$GROHVFHQWV� &RRUGHQDomR�*HUDO��*HQHUDO�&RRUGLQDWLRQ�
)yUXP�1DFLRQDO� GH� (UUDGLFDomR� GR� 7UDEDOKR� ,QIDQWLO��1DWLRQDO�)RUXP�RI�&KLOG�/DERU�(UDGLFDWLRQ� 6HFUHWiULD�([HFXWLYD��([HFXWLYH�6HFUHWDU\�
)yUXP�1DFLRQDO�'&$��1DWLRQDO�)RUXP�'&$� &RRUGHQDomR��&RRUGLQDWLRQ�
01'+� ± 0RYLPHQWR� 1DFLRQDO� GH� 'LUHLWRV� +XPDQRV��1DWLRQDO�0RYHPHQW�RQ�+XPDQ�5LJKWV� 'LUHomR��'LUHFWRU¶V�2IILFH�
&,0,�± &RQVHOKR� ,QGLJHQLVWD�0LVVLRQiULR� �0LVVLRQDU\�,QGLDQ�&RXQFLO� 3UHVLGrQFLD��3UHVLGHQF\�
2$%� ± 2UGHP� GRV� $GYRJDGRV� GR %UDVLO� �%UD]LOLDQ�$WWRUQH\V�$VVRFLDWLRQ� 6HomR�%UDVtOLD��%UDVLOLD�6HFWLRQ�
&)(0($� � &HQWUR� )HPLQLVWD� GH� (VWXGRV� H� $VVHVVRULD��)HPLQLVW�&HQWHU�IRU�6WXGLHV�DQG�$VVLVWDQFH� 3UHVLGrQFLD��3UHVLGHQF\�
,1(6&� � ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVD��1DWLRQDO ,QVWLWXWH�IRU�6WXG\�DQG�5HVHDUFK� ÈUHD� GD� &ULDQoD� H� GR� $GROHVFHQWH� �&KLOGUHQ� DQG�$GROHVFHQWV�$UHD�

,QWHUQDWLRQDO�2UJDQL]DWLRQV
2UJDQL]DWLRQ 'LYLVLRQ
,/2�± ,QWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ ,3(&�&RRUGLQDWRU
81'&3� ± 8QLWHG�1DWLRQV� ,QWHUQDWLRQDO�'UXJ�&RQWURO�3URJUDP 5HSUHVHQWDWLYH�LQ�%UD]LO
81,&()�± 8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG 3URMHFW�2IILFLDO�$JHQW
81,)(0�± 8QLWHG�1DWLRQV�'HYHORSPHQW�)XQG�IRU�:RPHQ 'LUHFWRU��'LUHFWRU¶V�2IILFH�
:&) 3URJUDP�&RRUGLQDWRU
,WDOLDQ�(PEDVV\ �����
3200$5�86$,' 7HFKQLFDO�0DQDJHPHQW
86$�(PEDVV\�86$,' 3URJUDPD�GH�'HVHQYROYLPHQWR�6RFLDO��6RFLDO�'HYHORSPHQW�3URJUDP�
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%,%/,2*5$3+,&$/�5()(5(1&(6
%RRNV��3XEOLFDWLRQV�DQG�'RFXPHQWV
$%5$3,$�� &DPSDQKD� 1DFLRQDO� GH� &RPEDWH� j� ([SORUDomR� 6H[XDO� ,QIDQWR�-XYHQLO��

5HODWyULR� (VSHFLDO� ± 'HQ~QFLDV� SRU� 0XQLFtSLR� (YROXomR� GRV� LQGLFDGRUHV� GH�
IHYHUHLUR����D�DEULO�����5LR�GH�-DQHLUR�����GH�PDLR�GH������

BBBBBBBBB�&DPSDQKD� 1DFLRQDO� GH� &RPEDWH� j� ([SORUDomR� 6H[XDO� ,QIDQWR�-XYHQLO��
5HODWyULR�MXOKR�GH������ (YROXomR�GRV�LQGLFDGRUHV�GH�IHYHUHLUR����D�MXOKR�����5LR�
GH�-DQHLUR�����GH�DJRVWR�GH������

BBBBBBBBB�� 0DXV�WUDWRV� FRQWUD� FULDQoDV� H� DGROHVFHQWHV�� SURWHomR� H� SUHYHQomR��
*XLD� GH� RULHQWDomR� SDUD� SURILVVLRQDLV� GH� VD~GH�� 5LR� GH� -DQHLUR�� $XWRUHV� 	�
$JHQWHV�	�$VVRFLDGRV�������

BBBBBBBBB�� 626� ± &ULDQoD� 6H[XDOPHQWH� ([SORUDGD�� 3HUtRGR�� IHYHUHLUR���� D�
MXQKR�����5LR�GH�-DQHLUR��>V�G�@�

$&+7(5+8,6��+DQV��)LORVRIHQ�YDQ�GH�GHUGH�ZHUHOG��)DQRQ��*XHYDUD��)UHLUH�� ,OOLFK��
0DR��%DDUQ��$PER�������

$+0('�� 0DQ]RRU�� )5,('0$1�� 6DUD� $QQ�� (GXFDWLRQ�� $� )RUFH� IRU� &KDQJH�� :RUOG�
&RQJUHVV� $JDLQVW� &RPPHUFLDO� 6H[XDO� ([SORLWDWLRQ� RI� &KLOGUHQ�� 6WRFNKROP��
6ZHGHQ��������$XJXVW������

$/9(6��%UDQFD�0RUHLUD��2�TXH�p�IHPLQLVPR� 6mR�3DXOR��%UDVLOLHQVH�������
$01(67<� )25�:20(1��$OHPDQKD��XP�SDUDtVR� SDUD�PXOKHUHV"� ,QIRUPDo}HV�~WHLV�

DQWHV�GH�VXD�LGD�SDUD�D�$OHPDQKD� +DPEXJ��$PQHVW\�IRU�:RPHQ�������
$1',��2� *ULWR� GRV� ,QRFHQWHV�� XPD� DQiOLVH� GR� WUDWDPHQWR� MRUQDOtVWLFR� GRV� FULPHV�

VH[XDLV� %UDVtOLD��UHYLVWD�Q������PDU������
$528&.��5RQDOGR��%UDVLOHLURV�QD�*XLDQD�)UDQFHVD��8P�*UXSR�HP�9LD�GH�,QWHJUDomR�

%UDVtOLD�')�&13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH� � 'HVHQYROYLPHQWR��
6HPLQiULR� ,QWHUQDFLRQDO� VREUH� 0LJUDo}HV� ,QWHUQDFLRQDLV�� &RQWULEXLo}HV� SDUD� DV�
SROtWLFDV������

$66(0%/e,$� /(*,6/$7,9$�'2�(67$'2�'2�3$5$1È� �&HQWUR�&tYLFR�%HQWR�0XQKR]�
GD� 5RFKD� 1HWR��� 3DUHFHU� GD� &RPLVVmR� SDUODPHQWDU� GH� LQTXpULWR� VREUH� D�
SURVWLWXLomR�LQIDQWLO�QR�3DUDQi� �����
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$66,6�� ÆQJHOR� HW� DO� �RUJ���� $� SURVWLWXLomR� HP� GHEDWH�� GHSRLPHQWRV�� DQiOLVHV��
SURFXUD�GH�VROXo}HV�� 6mR�3DXOR��3DXOLQDV�������

$662&,$d­2�,17(51$&,21$/�'(�',5(,72�3(1$/�± $,'3��5HODWyULR�6REUH�R�7UiILFR�
,QWHUQDFLRQDO� GH� 0XOKHUHV� H� &ULDQoDV�� DVSHFWRV� UHJLRQDLV� H� QDFLRQDLV� 5LR� GH�
-DQHLUR��$,'3�������

$77,e��6LGQH\�$QXDU��2� WXULVPR�QR� WHUFHLUR�PLOrQLR� *D]HWD�0HUFDQWLO��%UDVtOLD�����
GH�PDUoR�GH�������S���

$=(9('2�	�*8(55$��0��$��	�9��1��$��RUJ�����&ULDQoDV�YLWLPL]DGDV��D�VtQGURPH�GR�
SHTXHQR�SRGHU��6mR�3DXOR��,JOX�������

BBBBBBBBB�� $SRVWLODV� GR� ,9� 7HOHFXUVR� GH� (VSHFLDOL]DomR� HP� 9LROrQFLD� 'RPpVWLFD�
FRQWUD�FULDQoD�H�DGROHVFHQWH��/$&5,�863��6mR�3DXOR�������

BBBBBBBBB�� ,QIkQFLD� H YLROrQFLD� GRPpVWLFD�� SHUJXQWHOKR� 6mR� 3DXOR��
,3863�/DERUDWyULR�GH�(VWXGRV�GD�&ULDQoD�������

BBBBBBBBB��3HOH�GH�$VQR�QmR�p�Vy�+LVWyULD��6mR�3DXOR��5RFD�������
$=,=( <�� 7UiILFR� GH� PXMHUHV� SDUD� SURVWLWXFLyQ�� WUDEDMR� GRPpVWLFR� \� PDWULPRQLR��

,QIRUPH�5HJLRQDO� GH�$PpULFD�/DWLQD� \�HO�&DULEH� ,QIRUPH�3UHOLPLQDU�� (QFRQWUR�
5HJLRQDO�� 5HS~EOLFD� 'RPLQLFDQD�� ��� H� ��� GH� 'H]HPEUR�� ������DSXG� /HLWH�� -��
7UiILFR�GH�0XOKHUHV�� ([HPSOR�GR�%UDVLO��0LPHR�������

%$5%26$��+pOLD��([SORUDomR�VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV� �V�G���
%$5%26$��0DFDULPLP�0HOJDoR��&RQIOLWRV�6RFLDLV�QD�)URQWHLUD�$PD]{QLFD��&(3$0,�±

&HQWUR�GH�(VWXGRV�H�GH�3DVWRUDO�GR�0LJUDQWH� �RUJDQL]DomR��&(5,6�± &HQWUR�GH�
(VWDWtVWLFD� 5HOLJLRVD� H� ,QYHVWLJDo}HV� 6RFLDLV� �DSRLR��� 6,03Ï6,2��0LJUDomR� HP�
5RQG{QLD��-L�3DUDQi��,PSUHVVmR�*UiILFD�/tGHU�/7'$��V�G��

%$5%26$�� 5HLQDOGR� ,PEUy]LR��2FXSDomR� +XPDQD� HP� 5RUDLPD� %RD� 9LVWD�� ������
3DUWH�,��PLPHR�

%$55(72�� 0DULD� GDV� *UDoDV� GH� &� &ULDQoDV� H� -RYHQV�� YLROrQFLD� H� VH[XDOLGDGH��
5HODWyULR�GH�3HVTXLVD��0DQDXV�������

BBBBBBBBB��'D�YLROrQFLD�j�H[SORUDomR�VH[XDO�FRPHUFLDO�GH�FULDQoDV�H�DGROHVFHQWHV�
QR�$PD]RQDV��0DQDXV��5HODWyULR�7[DL���(VWDomR�'LUHLWR�������
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%$66,281,�� &KHULI� 0�� 7UiILFR� GH� 0XOKHUHV� H� &ULDQoDV� SDUD� ILQV� GH� ([SORUDomR�
6H[XDO��$QDLV�GR�&ROyTXLR�,QWHUQDFLRQDO�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������

%(/e0��2�FRQWH[WR�DWXDO�QD�$PD]{QLD��1RYRV�SURMHWRV�GH�YHOKD�PHQWDOLGDGH� )yUXP�
GD�$PD]{QLD�2ULHQWDO��%HOpP��������HQVDLR��

%(//202��+DUU\�5RGULJXHV��RUJ��� 5LR�*UDQGH�GR�6XO��$VSHFWRV�GD�*HRJUDILD ���('��
3RUWR�$OHJUH��0DWLQV�/LYUHLUR������������3���,/�

%(/6(<�� 0DUN�� &RPPHUFLDO� VH[XDO� H[SORLWDWLRQ� RI� &KLOGUHQ�� 7KH� +HDOWK� DQG�
3V\FKRVRFLDO�'LPHQVLRQV��:RUOG�&RQJUHVV�DJDLQVW�&RPPHUFLDO�VH[XDO�H[SORLWDWLRQ�
RI�&KLOGUHQ� 6WRFNKROP��6ZHGHQ��������$XJXVW������

%(0�� $ULP� 6RDUHV� GR�� 7UiILFR� H� ([SORUDomR� 6H[XDO� GH� &ULDQoDV� H� $GROHVFHQWHV�
0DFHLy��������PLPHR��

BBBBBBBBBBBBB��7UiILFR�QD�ÈVLD�H�QR�1RUGHVWH�%UDVLOHLUR��$OJXPDV�&RQVLGHUDo}HV�
0DFHLy�������

BBBBBBBBBBBBB�� &XOWXUD�� 3ROtWLFD� H� 5DFLVPR�� ,Q�� 5HYLVWD� 3ULQFtSLRV�� 1U�� ���� 6mR�
3DXOR�������

BBBBBBBBBBBBB�� 5HIOH[}HV� 7HyULFR�0HWRGROyJLFDV� SDUD� R� 'HVHQYROYLPHQWR�
,QWHJUDGR�GR�7XULVPR��0DFHLy�$/�������

BBBBBBBBBBBBB��3DUD�XPD�&UtWLFD�GD�3ROtWLFD�GH�,QWHJUDomR�GD�6HJXQGD�*HUDomR�GH�
(VWUDQJHLURV� QD� $OHPDQKD�� ,Q�� 5HYLVWD� &RPXQLFDomR� 	� 3ROtWLFD� QD� $PpULFD�
/DWLQD�� &HQWUR� %UDVLOHLUR� GH� (VWXGRV� /DWLQR�$PHULFDQRV�� $QR� ;,�� 1��� ���� 6mR�
3DXOR�������

BBBBBBBBBBBBB�� 'HVHQYROYLPHQWR� 7XUtVWLFR�� WXULVPR� VH[XDO� H� ³7UiILFR´�� (ORV�
6LVWrPLFRV� 0DFHLy��&(&5,$��������PLPHR��

%(=(55$��'pERUD�GH�2OLYHLUD��/yJLFD�VXEPHUVD��OyJLFD�SHUYHUVD��$�GHWHUPLQDomR�GR�
JrQHUR� QDV� HVWUDWpJLDV� GH� VREUHYLYrQFLD� GH� PHQLQDV� GH� UXD� ± R� FDVR� GD�
SURVWLWXLomR� 0RQRJUDILD�DSUHVHQWDGD�DR�&XUVR�GH�&LrQFLDV�6RFLDLV�GD�8)0$��6mR�
/XtV���������S�

%(=(55$�� (�� &��� 6,/9(,5$�� )�� &��� &$0326�� *�� 0�� '(� 0��0HQLQDV� GH� ³YLGD� IiFLO´�
QXPD� FRQMXQWXUD� GLItFLO�� UHSUHVHQWDomR� GD� H[SORUDomR� VH[XDO� GH� FULDQoDV� H�
DGROHVFHQWHV� QR�PXQLFtSLR�GH�0RVVRUy�51� 7UDEDOKR� GH� FRQFOXVmR�GR�&XUVR�GH�
6HUYLoR�6RFLDO��8551���0RVVRUy�������
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%/2&+�� 2VFDU� H� :$57%85*�� :DOWKHU�� 'LFWLRQQDULUH� HW\PRORJLTXH� GH� OD� ODQJXH�
IUDQoDLVH� ���HG��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH�������

%2%%,2��1RUEHUWR��2�&RQFHLWR�GH�6RFLHGDGH�&LYLO� 7UDGXomR�&DUORV�1HOVRQ�&RXWLQKR��
5LR�GH�-DQHLUR��(GLo}HV�*UDDO�������

%2-81*$�� &OiXGLR� H� 3257(/$�� )HUQDQGR�� )URQWHLUDV�� YLDJHP� DR� %UDVLO�
'HVFRQKHFLGR��6mR�3DXOR��$OID�2PHJD�������

%217(032��'HQLVH��2UJ����([SORUDomR�VH[XDO�GH�PHQLQDV�H�DGROHVFHQWHV�QR�%UDVLO��
%UDVtOLD��81(6&2�&(&5,$�������

%2213$/$��3DQXGGD�	�.$1(��-XQH��/H�WUDILF�GHV�HQIDQWV�GDQV�OH�PRQGH��SUREOqPH�
HW� UqSRQVHV�� ,3(&� ± 3URJUDP� ,QWHUQDWLRQDO� SRXU� O¶DEROLWLRQ� GX� WUDYDLO� GHV�
HQIDQWV�%,7�± %XUHDX�,QWHUQDWLRQDO�GX�7UDYDLO�������

%285',(8�� 3LHUUH�� $� GRPLQDomR� PDVFXOLQD�� 7UDG�� 0DULD� +HOHQD� .�KQHU�� 5LR� GH�
-DQHLUR��%HUWUDQG�%UDVLO�������

BBBBBBBBB��$�HFRQRPLD�GDV WURFDV�VLPEyOLFDV��6mR�3DXOR��3HUVSHFWLYDV�������
BBBBBBBBBB��eVTXLVVH�G
XQH�7KpRULH�GH�OD�3UDWLTXH��3DULV��/LEUDLULH�'UR]�������
BBBBBBBBBB��2�SRGHU�VLPEyOLFR�����HG��5LR�GH�-DQHLUR��%HUWUDQG�������
%5,*$*$2��-DFTXHOLQH��3URVWLWXLomR�QR�-DUGLP�GD�/X]��GRU�H�SUD]HU�QD�EDWDOKD�SHOD�

VREUHYLYrQFLD� 6mR�3DXOR��863�,3�������
%5,72�� ,YR� )� �&RRUG��� ³HW� DO´��5HODWyULR� GR�3URMHWR�3'5�*DULPSR�HP�6HLV�(VWDGRV�

6HOHFLRQDGRV� GD� $PD]{QLD� /HJDO� %UDVtOLD�� 8QLYHUVLGDGH� GH� %UDVtOLD�� &HQWUR� GH�
(VWXGRV�0XOWLGLVFLSOLQDU�± &($0��1~FOHR�GH�(VWXGRV�HP�6D~GH�3~EOLFD�± 1(63��
�����

%58*$/��&��,��7UiILFR�GH�PXMHUHV��YLVLRQ�GH�XQD�QDFLRQ�H[SRUWDGRUD� 6�� O���&HQWUR�
GH�6ROLGDULGDG�SDUD�HO�'HVDUUROOR�GH�OD�0XMHU��V�G�

&$)8��$�-��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�VREUH�D�([SORUDomR�6H[XDO H�0DXV�
7UDWRV�FRQWUD�&ULDQoDV�H�$GROHVFHQWHV�QR�')� &kPDUD�/HJLVODWLYD�GR�'LVWULWR�
)HGHUDO��%UDVtOLD�������

&$//,*$5,6��+HOOLDQD��3URVWLWXLomR��R�(WHUQR�)HPLQLQR� 6mR�3DXOR��38&�63��0LPHR��
V�G�
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&$/6,1*�� (OL]HX� )UDFLVFR�� ,QIRUPDo}HV� %iVLFDV� SDUD� 6XEVLGLDU� D� 3URSRVWD� GH�
([SDQVmR�GR�3HWL��5HODWyUR�)LQDO��%UDVtOLD��RXW�����

&Æ0$5$� GRV� 'HSXWDGRV�� 5HODWyULR� GRV� *UXSRV� GH� 7UDEDOKR� GD� ,,9� &RQIHUrQFLD�
1DFLRQDO� GH� 'LUHLWRV� +XPDQRV�� &RPLVVmR� GH� 'LUHLWRV�+XPDQRV� GD� &kPDUD� GRV�
'HSXWDGRV��%UDVtOLD�������

BBBBBBBBB��'RVVLr�7UDILFR�GH�0XOKHUHV�%UDVLOHLUDV�SDUD�R�([WHULRU��-XQ������
&Æ0$5$ /HJLVODWLYD�GR�'LVWULWR�)HGHUDO���0DXV�7UDWRV�QD�,QIkQFLD�� $Wp�4XDQGR" ,Q��

5HYLVWD�GR�*DELQHWH�GR�'HSXWDGR�0LTXpLDV�3D]��%UDVtOLD�������
BBBBBBBBB��$QH[RV�GR�5HODWyULR�)LQDO�GD�&3,�VREUH ([SORUDomR�6H[XDO�GH�&ULDQoDV�H�

$GROHVFHQWHV�QR�')� %UDVtOLD��&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�������
BBBBBBBBB�� $QH[RV� GRV� 5HODWyULRV� GDV� 'LOLJrQFLDV� GD� &3,� GD� 3URVWLWXLomR� ,QIDQWLO�

FRQWUD�&ULDQoDV�H�$GROHVFHQWHV�QR�'LVWULWR�)HGHUDO��%UDVtOLD��&kPDUD�/HJLVODWLYD��
�����

BBBBBBBBB�� 5HODWyULR� )LQDO� GD� &3,� GD� 3URVWLWXLomR� ,QIDQWLO� %UDVtOLD�� &kPDUD�
/HJLVODWLYD�������

BBBBBBBBB�� � 9RFr� 7DPEpP� 7HP� &XOSD"� 7ULEXQDO� 3RSXODU� &RQWUD� D� ([SORUDomR�
6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWH�� 2�(VWDGR�H�D�6RFLHGDGH�QR�EDQFR�GRV�UpXV��
%UDVtOLD�� &kPDUD� /HJLVODWLYD�� *DELQHWH� 3DUODPHQWDU� GD� 'HSXWDGD� 0DULD� -RVp�
�0DQLQKD��������

BBBBBBBBB�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� 'HVWLQDGD� D� $SXUDU�
5HVSRQVDELOLGDGHV�SHOD�([SORUDomR�H�3URVWLWXLomR�,QIDQWR�-XYHQLO� %UDVtOLD��)UHQWH�
3DUODPHQWDU��&kPDUD�GRV�'HSXWDGRV��'HSXWDGD�0DULO~�*XLPDUmHV�������

BBBBBBBB��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�'HVWLQDGD�D�$SXUDU�5HVSRQVDELOLGDGH�
SHOD�([SORUDomR� H� 3URVWLWXLomR� ,QIDQWR�-XYHQLO� 5HODWyULR� )LQDO��%UDVtOLD��&kPDUD�
GRV�'HSXWDGRV�������

&Æ0$5$ 0XQLFLSDO� 'H� )RUWDOH]D�� 3URVWLWXLomR� ,QIDQWLO�� 3RU� XPD� 3ROtWLFD� GH�
$WHQGLPHQWR�jV�0HQLQDV�3URVWLWXtGDV� )RUWDOH]D��&kPDUD�0XQLFLSDO�GH�)RUWDOH]D��
�����

BBBBBBBBB�� 3URVWLWXLomR� ,QIDQWLO�� 8PD� &3,� 3DUD� (QIUHQWi�OD� )RUWDOH]D�� &kPDUD�
0XQLFLSDO�GH�)RUWDOH]D�������
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&Æ0$5$��2OJD�0DULD�GH�$OPHLGD��RUJ���³HW�DO´��([SORUDomR�H�$EXVR�6H[XDO�,QIDQWR�
-XYHQLO�HP�3HUQDPEXFR��&RPLVVmR�GH�FRPEDWH�D�H[SORUDomR�H�DEXVR�VH[XDO�GH�
FULDQoDV�H�DGROHVFHQWHV�QR�(VWDGR�GH�3HUQDPEXFR��>V�G�@�

&$5'262��&LUR�)ODPDULRQ�	�0$/(5%$��-XUDQGLU��5HSUHVHQWDo}HV��FRQWULEXLomR�D�XP�
GHEDWH�WUDQVGLVFLSOLQDU��&DPSLQDV��3DSLUXV�������

&$59$/+2��0��5RWD�SDUD�R�WUiILFR� 5LR�GH�-DQHLUR��&($3�������
&$/9,12��ËWDOR��$V�FLGDGHV�LQYLVtYHLV��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
&$67(//6�� 0DQXHO�� *HUKDUGW�� .ODXVV� %UDQGLQL� �WUDG���� 0DMHU�� 5RQHLGH� 9HQDQFLR�

�WUDG����)LP�GH�PLOrQLR��6mR�3DXOR��3D]�H�7HUUD�������
&($3�� 7UiILFR� GH� PXOKHUHV� p� FULPH�� 8P� VRQKR�� XP� SDVVDSRUWH�� XP� SHVDGHOR�

8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR�������
&(&5,$� ± &HQWUR� GH� 5HIHUrQFLD�� (VWXGRV� H� $o}HV� VREUH� &ULDQoDV� H� $GROHVFHQWHV��

5HODWyULR� 3UHOLPLQDU� GD� 3HVTXLVD� VREUH� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV�SDUD�)LQV�GH�([SORUDomR�6H[XDO�&RPHUFLDO��%UDVtOLD��&(&5,$�������

BBBBBBB��5HODWyULR�GR� ,�6HPLQiULR� ,QWHUQDFLRQDO�VREUH�7UiILFR�GH�6HUHV�+XPDQRV��
%UDVtOLD��������

BBBBBBB�� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H� $GROHVFHQWHV� SDUD� ILQV� GH� H[SORUDomR�
VH[XDO�QR�%UDVLO��3URMHWR�GH�3HVTXLVD��%UDVtOLD��RXW�������

&(1752 GH�'HIHVD�GD�&ULDQoD�H�GR�$GROHVFHQWH�GD�%DKLD�± &('(&$������� 5HIOH[mR�
VREUH R�'LVFXUVR�-XULVSUXGrQFLDO��%DKLD��V�G�

BBBBBBBBB��(VSHOKR�H�'RU�� ([SORUDomR�6H[XDO�,QIDQWR�-XYHQLO�HP�6DOYDGRU��%DKLD��
�����

029,0(172�1$&,21$/�'(�0(1,126�(�0(1,1$6�'(�58$��01005���&(1752�'(�
',5(,726� +80$126� '(� )2=� '2� ,*8$d8� �&'$�),��� &$6$� )$0Ë/,$� 0$5,$
3257$�'2�&e8��&)�03&���'HQ~QFLD��([SORUDomR�GH�PHQRUHV�QD�SURVWLWXLomR�HP�
)R]�GR�,JXDoX�������

&+$0(�± &HQWUR�+XPDQLWiULR�GH�$SRLR�j�0XOKHU��5HODWyULR�3UHOLPLQDU�GD�HTXLSH�GH�
6DOYDGRU��3URMHWR�GH�3HVTXLVD�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�
ILQV�GH�H[SORUDomR�VH[XDO�QR�%UDVLO� 6DOYDGRU��3HVWUDIL�������
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BBBBBBBB�� (XURSD��R�FRQWR�TXH�QmR�VH�FRQWD��6DOYDGRU��&KDPH�1(,0�������
BBBBBBBB�� 2� TXH� p� TXH� D� %DKLD� WHP�� R� RXWUR� ODGR� GR� WXULVPR� HP� 6DOYDGRU��

6DOYDGRU��&KDPH�1(,0�������
&+(:��/�/��1RYRV�³LQVLJKWV´�VREUH�D�HVWUDWpJLD�GH�FRPEDWH��7UDGXomR�-RVHOHQD�GD�

6LOYD��5LR�GH�-DQHLUR��&($3�������
&13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH� 'HVHQYROYLPHQWR�� 6HPLQiULR�

,QWHUQDFLRQDO� VREUH� 0LJUDo}HV� ,QWHUQDFLRQDLV�� &RQWULEXLo}HV� SDUD� DV� SROtWLFDV��
�����

&Ï',*2� '(� &21'87$� '2� 785,602� &2175$� $� (;3/25$d­2� 6(;8$/� ,1)$172�
-89(1,/� 5LR�*UDQGH�GH�1RUWH�������

&20,66­2� '(� ',5(,726� +80$126� '$� &Æ0$5$� )('(5$/� 'RVVLr� 7UiILFR� GH�
0XOKHUHV�%UDVLOHLUDV�SDUD�R�([WHULRU��%UDVtOLD��MXO������

BBBBBBBBBBBB�� 5HODWyULR� GD� &RPLVVmR� ([WHUQD� ,QVWLWXtGD� SDUD� $YHULJXDU� DV�
'HQ~QFLDV� GH� ([SORUDomR� ,QIDQWR�MXYHQLO� TXH� RFRUUH� QD� 5HJLmR� )URQWHLULoD�
FRPSUHHQGLGD� HQWUH� )R]� GR� ,JXDoX�� QR� %UDVLO� H� &LXGDG� 'HO� (VW�� QR� 3DUDJXDL��
%UDVtOLD��������������

&20,66­2� 75,3$57(�� /LVWD� GRV� WLSRV� GH� WUDEDOKR� FRQVLGHUDGRV� FRPR� DV� SLRUHV�
IRUPDV�GH�WUDEDOKR�LQIDQWLO��&RQYHQomR�����GD�2,7��,WHQV�DFRUGDGRV�QD�UHXQLmR�
GR�GLD����GH�MDQHLUR�GH�������%UDVtOLD��0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��V�G�����
S�

&21*5(662�± ���������6HVVmR��'HILQLo}HV��:DVKLQJWRQ�������������
&216(/+2�GD�(XURSD��',9,6­2�-XUtGLFD��$�([SORUDomR�6H[XDO��3RUQRJUDILD�H�7UiILFR�

GH�&ULDQoDV�H� -RYHQV�$GXOWRV��6WUDVEXUJR��5HFRPHQGDomR�1U�� ��������DGRWDGD�
SHOR�&RPLWr�GH�0LQLVWURV�GR�&RQVHOKR�GD�(XURSD�HP���GH�VHWHPEUR�GH������H�
5HODWyULR�������

&219(1d­2�GDV�1Do}HV�8QLGDV�FRQWUD�R�FULPH�RUJDQL]DGR�WUDQVQDFLRQDO��6�G�
&216(/+2 (VWDGXDO� GH� 'HIHVD� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH� GH�

3HUQDPEXFR��([SORUDomR�H�$EXVR�VH[XDO�,QIDQWR�-XYHQLO�HP�3HUQDPEXFR��5HFLIH��
�����
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&2167,78,d­2� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� ���� HG�� 6mR� 3DXOR�� 6DUDLYD��
�����

&25%,1��$ODLQ��%DVWLGRUHV��,Q��3(5527��0LFKHOOH��2UJ����+LVWyULD�GD�YLGD�SULYDGD��GD�
5HYROXomR�)UDQFHVD�j�3ULPHLUD�*XHUUD� 9RO�����6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��
������S����������

&267$��$��&��*��e�SRVVtYHO�PXGDU��6mR�3DXOR��0DOKHLURV�������
&267$��$OEHUWLQD�GH�2OLYHLUD�	�%586&+,1,��&ULVWLQD��RUJ����8PD�TXHVWmR�GH�JrQHUR�

6mR�3DXOR��5RVD�GRV�7HPSRV�H�)XQGDomR�&DUORV�&KDJDV�������
&267$��&OiXGLD�GH�/LPD�� ([SORUDomR�6H[XDO��&DUGHUQRV�3$*8������������
&267$�� +HORLVD� /DUD� &�� HW� DO��$� VLWXDomR� GD� FULDQoD� GR� $PD]RQDV��0DQDXV�� 8$��

�����
BBBBBBBB��3ROtWLFDV�S~EOLFDV��GHVLJXDOGDGHV�VRFLDLV�H�FULDQoDV�QR�$PD]RQDV��%HOpP��

8QDPD]���)8$���8)3D��������
BBBBBBBB�� =RQD� )UDQFD� GH� 0DQDXV�� RV� ILOKRV� GD� HUD� HOHWURHOHWU{QLFD�� %HOpP��

81$0$=�)8$�8)3$�������
&267$��-RmR�GH�-HVXV�GD��5RPSHQGR�R�VLOrQFLR��6mR�/XtV��&('&$�&HQWUR�GH�'HIHVD�

3H��0DUFRV�3DVVHULQL�3URFXUDGRULD�*HUDO�GD�-XVWLoD�������
&287,1+2��(GLOEHUWR��5RQGRQ��R�FLYLOL]DGRU�GD�~OWLPD�IURQWHLUD� %UDVtOLD��,1/�������
&87��$� &87� FRQWUD� R� 7UDEDOKR� ,QIDQWLO�� 6HFUHWiULD� 1DFLRQDO� GH� 3ROtWLFDV� 6RFLDLV� H�

&RPLVVmR� 1DFLRQDO� GH� 'HIHVD� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH�� 6mR�
3DXOR�������

&875,0��.H\OD�=HQHLGH�6LOYD��9LROrQFLD�FRQWUD�FULDQoDV�H�DGROHVFHQWHV�HP�6mR�/XtV�
6mR� /XtV�� 0RQRJUDILD� DSUHVHQWDGD� DR� FXUVR� GH� DR� FXUVR� GH� 6HUYLoR� 6RFLDO� GD�
8)0$���������S�

'C,1&$2�� 0DULD� $QJHOD�� 6REUH� R� $PRU� QD� )URQWHLUD�� ,Q�� 0DULD� /XL]D� 0LUDQGD�
ÈOYDUHV�	�0DULD�ÆQJHOD�'�,QFDR��RUJV����$�PXOKHU�H[LVWH"�8PD�FRQWULEXLomR�DR�
HVWXGR�GD�PXOKHU�H�JrQHUR�QD�$PD]{QLD��%HOpP��*(3(0�������

'�,1&$2�� 0DULD� ÆQJHOD�� 0XOKHU� H� 0RGHUQLGDGH� QD� $PD]{QLD�� ,Q�� 0XOKHU� H�
0RGHUQLGDGH�QD�$PD]{QLD��%HOpP��&(-83�������
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'$9,'621��-XOLD�2¶&RQQHOO��7KH�6H[�([SORLWHU��:RUOG�&RQJUHVV�DJDLQVW�&RPPHUFLDO�
VH[XDO�H[SORLWDWLRQ�RI�&KLOGUHQ��6WRFNKROP��6ZHGHQ��������$XJXVW������

BBBBBBBBBBBBBB� � (O� ([SORWDGRU� 6H[XDO�� 1LxRV�<RNRKDPD�� -DSyQ�� �QG�� &RQJUHVR�
0XQGLDO�FRQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�ORV�1LxRV�������

'$� 0$77$�� 5REHUWR� &DUQDYDLV�� 0DODQGURV� H� +HUyLV� 5LR� GH� -DQHLUR�� *XDQDEDUD��
�����

'$� 0$77$�� 5REHUWR��5HODWLYL]DQGR�� 8PD� ,QWURGXomR� j� DQWURSRORJLD� VRFLDO� 5LR� GH��
-DQHLUR��5RFFR�������

'($1��:DUUHQ��$�OXWD�SHOD�%RUUDFKD�QR�%UDVLO�± XP�HVWXGR�GH�KLVWyULD�HFROyJLFD� 6mR�
3DXOR��1REHO�������

'(&/$5$&,Ï1�'(�6$1�-26e��7ROHUDQFLD�=HUR�������
'(/0$172��&HOVR�HW�DOOL��&yGLJR�3HQDO�&RPHQWDGR�����HG��5LR�GH�-DQHLUR��5HQRYDU��

�����
'(1=,1��1��.��7KH�5HVHDUFK�$FW��&KLFDJR��$OGLQH�3XEOLVKLQJ�&R��������
'(� 3$8/�� ,,/'+�2($��5HVXPHQ� (MHFXWLYR� VREUH� (VWXGLR� GHO� 7UiILFR� GH� 0XMHUHV� \�

1LxRV�SDUD�OD�([SORWDFLyQ�6H[XDO�HQ�ODV�$PpULFDV� &KLFDJR��,//��PLPHR�������
BBBBBBBB��%LHQQLDO�5HSRUW�RI�WKH�,QVWLWXWH������������
BBBBBBBB��(VWXGLR�GHO�7UiILFR�GH�0XMHUHV�\�1LxRV�SDUD�OD�([SORWDFLRQ�6H[XDO�HQ�ODV�

$PHULFDV��6�G��
'(6(192/9,0(172 7XUtVWLFR��7XULVPR�6H[XDO�H ³7UiILFR´��(ORV�VLVWrPLFRV��>V�G�@��
',È5,2�'2�&21*5(662�1$&,21$/�'LVFXUVRV�VREUH�([SORUDomR�6H[XDO�H�7UiILFR�GH�

&ULDQoDV� H� $GROHVFHQWHV� %UDVtOLD�� �VHomR� ,,��� SS�� ������������� ���������� SS��
�������������������SS������������������������

',$6�� /XL]� &DUORV� GH� &DUYDOKR� HW� DOLL�� 3URVWLWXLomR� 	� DGROHVFrQFLD� 3URVWLWXLomR�
MXYHQLO�QR�,QWHULRU�GR�3DUi��%HOpP��&HMXS�������

',$6��:HOOLQJWRQ��'HQ~QFLD��3URVWLWXLomR�,QIDQWLO�HP�3LDXt�H�0DUDQKmR�WHP�FRQH[mR�
FRP�(VSDQKD� %UDVtOLD��3DUWLGR�GRV�7UDEDOKDGRUHV�����GH�DEULO�GH�������

',0(167(,1�� *LOEHUWR�� 0HQLQDV� GD� 1RLWH�� SURVWLWXLomR� GH� PHQLQDV�HVFUDYDV� QR�
%UDVLO� 6mR�3DXOR��ÈWLFD�����������S�
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',Ï*(1(6�� *OyULD� �&RRUG���� &ULDQoD� �LQ�IHOL]�� 5HODWyULR� GH� 3HVTXLVD�� ([SORUDomR�
6H[XDO�&RPHUFLDO�GH�$GROHVFHQWHV�GH�$PERV�RV�6H[RV�HP�)RUWDOH]D� )RUWDOH]D��
3DFWR�GH�&RPEDWH�DR�$EXVR�6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV�������

',6&85626�VREUH�([SORUDomR�6H[XDO�H�7UiILFR�GH�&ULDQoDV�H�$GROHVFHQWHV��%UDVtOLD��
'LiULR�GR�&RQJUHVVR�1DFLRQDO� �VHomR�,,���SS�����������������������SS���������
������������SS��������������������������

'266,Ç� 7UiILFR� GH� 0XOKHUHV� %UDVLOHLUDV� SDUD� R� ([WHULRU�� %UDVtOLD�� &RPLVVmR� GH�
'LUHLWRV�+XPDQRV�GD�&kPDUD�)HGHUDO��MXOKR�GH�������

0$3($0(172� GRV� SURVWtEXORV� GH� 1DWDO� � 5HODomR� GH� SURVWtEXORV�� FDUDFWHUL]DomR� H�
ORFDOLGDGH� GHQWUR� GD� FLGDGH� GH�1DWDO� � '5$�� ,=$%(/� �32/Ë&,$� &,9,/��� 628=$��
)È7,0$��6*7��30�)(0��0$57$��32/Ë&,$�0,/,7$5���)È7,0$��)81'$&��� V�G�

(&$�± (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��0DUFR�/HJDO�GD�9LROrQFLD�6H[XDO�FRQWUD�
&ULDQoDV�H�$GROHVFHQWHV��$�&RQVWLWXLomR�)HGHUDO��R�&yGLJR�3HQDO�H�R�(VWDWXWR�GD�
&ULDQoD�H�GR�$GROHVFHQWH� 6�G�

(&3$7� ,QWHUQDWLRQDO��7HUFHU� ,QIRUPH� VREUH� OD� ,PSOHPHQWDFLyQ� GH� OD� $JHQGD� SDUD�
$FFLyQ�$SUREDGD�HQ�HO�&RQJUHVVR�0XQGLDO�FRQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�
GH� ORV�1LxRV� (VWRFROPR��6XHFLD�� HO� ��� GH� DJRVWR� GH� ����� 8Q� 3DVR�$GHODQWH��
%DQJNRN�± 7KDLODQG������������

(/,$6��1RUEHUW��2�3URFHVVR�&LYLOL]DGRU� WUDG��YHUVmR�LQJOHVD�5X\�-XQJPDQ��QRWDV�GH�
5HQDWR�-DQLQH�5LEHLUR��5LR�GH�MDQHLUR��-RUJH�=DKDU�������Y��,�H�,

(0%5$785�� $QXiULR�(VWDWtVWLFR������ 0LQLVWpULR�GR�7UDQVSRUWH�H�7XULVPR�YRO������
%UDVtOLD�������

(1&$51$d­2��$GULDQD�$��GD��5HLQYHQomR�GDV�IRUPDV�GH�FRQWUROH�VRFLDO��XP�HVWXGR�
VREUH�D�SDUWLFLSDomR�LQGtJHQD�QR�&RQVHOKR�0XQLFLSDO�GH�6D~GH�GH�6mR�*DEULHO�GD�
&DFKRHLUD��'LVVHUWDomR�GH�0HVWUDGR�HP�1DWXUH]D�H�&XOWXUD�QD�$PD]{QLD��8$���
,&+/�������

(67(9(6��0DUWKD�GH�$EUHX��0HQLQDV�SHUGLGDV�² 2V�SRSXODUHV�H�R�FRWLGLDQR�QR�5LR�
GH�-DQHLUR�GD�%HOOH�eSRTXH� 5LR�GH�MDQHLUR��3D]�H�7HUUD�������

)$/(,526��(YD��&267$��2]DQLUD�GD��RUJ����3ROtWLFDV�3~EOLFDV�H�(VWUDWpJLDV�FRQWUD�D�
([SORUDomR� 6H[XDO� &RPHUFLDO� H� R� $EXVR� 6H[XDO� ,QWUD�IDPLOLDU� GH� &ULDQoDV� H�
$GROHVFHQWHV��5HODWyULR� GD� 2ILFLQD� GH� 3ROtWLFDV� 3~EOLFDV� H� (VWUDWpJLDV� FRQWUD� D�
([SORUDomR� 6H[XDO� &RPHUFLDO� H� R� $EXVR� 6H[XDO� ,QWUD�IDPLOLDU� GH� &ULDQoDV� H�
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$GROHVFHQWHV��%UDVtOLD�����GH�RXWXEUR�GH������ %UDVtOLD��0LQLVWpULR�GD� -XVWLoD�±
&(&5,$�����������S�

)$/(,526�� (YD� 7�� 6LOYHLUD�� 5HSHQVDQGR� RV� FRQFHLWRV� GH� YLROrQFLD�� DEXVR� H�
H[SORUDomR�VH[XDO�GH�FULDQoDV�H�DGROHVFHQWHV��%UDVtOLD��7KHVDXUXV�������

)$/(,526��9LFHQWH�GH�3DXOD�H�)$/(5,26��(YD�7��6LOYHLUD��&LUFXLWR�H�&XUWRV�&LUFXLWRV��
DWHQGLPHQWR�� GHIHVD� H� UHVSRQVDELOL]DomR� FRQWUD� FULDQoDV� H� DGROHVFHQWHV�� 6mR�
3DXOR��9HUDV�(GLWRUD�������

)$121��)��'LH�YHUGDPPWHQ�GLHVHU�(UGH��5RZRKO�9HUODJ��5HLQEHFN�EHL�+DPEXUJ� LQ
YHUVmR�RULJLQDO�IUDQFHVD��������3DULV��/HV�'DPQpV�GH�OD�7HUUH��)UDQoRLV�0DVSHUR�
(GLWHXU�������

)(/'0$1��6DUDK��6HJUHJDo}HV�HVSDFLDLV�XUEDQDV��D� WHUULWRULOL]DomR�GD�SURVWLWXLomR�
IHPLQLQD�HP�6mR�3DXOR��6mR�3DXOR�863�)$8���������

)(/,=$5'2��'LOPD��3(675$)�5LR�*UDQGH�GR�1RUWH��/HYDQWDPHQWR�GH�,QIRUPDo}HV��
'DGRV� VREUH� R� 7UiILFR� SDUD� )LQV� 6H[XDLV� (QYROYHQGR� %UDVLOHLUDV� HP� (VSDQKD��
&REHUWXUD�-RUQDOtVWLFD��0tGLD�,PSUHVVD��(VSDQKD�������������%DQFR�GH�'DGRV�GH�
(&3$7��%DUFHORQD��PDU������D�

BBBBBBBBB�� /HYDQWDPHQWR� GH� ,QIRUPDo}HV�'DGRV� VREUH� 7UiILFR� SDUD� )LQV�6H[XDLV�
QD�8QLmR�(XURSpLD��%DQFR�GH�'DGRV�GH�(&3$7�± (VSDQKD�H�,QWHUQHW��%DUFHORQD��
PDU������E�

BBBBBBBBB��/HYDQWDPHQWR�GH�,QIRUPDo}HV�'DGRV�VREUH�7UiILFR�SDUD�)LQV�6H[XDLV�±
'LYHUVRV��%DQFR�GH�'DGRV�GH�(&3$7�± (VSDQKD�H�,QWHUQHW��%DUFHORQD��PDU������
F�

),/+2��$]L]��$JrQFLD�GH�FDVDPHQWRV�GD�$OHPDQKD�RIHUHFH�PXOKHUHV�EUDVLOHLUDV�D�8��
��PLO� ��5LR�GH�-DQHLUR��2�*ORER����PDUoR�GH������

),3(� ± )XQGDomR� ,QVWLWXWR� GH� 3HVTXLVDV� (FRQ{PLFDV�� (0%5$785�� 0HUFDGR�
'RPpVWLFR�GH�7XULVPR�QR�%UDVL/� �����

)/25Ç1&,2�� 0�� 3HOR� ILP� GD� H[SORUDomR�� YLROrQFLD� H� GR� WXULVPR� VH[XDO� 5LR� GH�
-DQHLUR��&($3�������

)216(&$��0DULD�7KHUH]D�1XQHV�0DUWLQV��*20(6��0DU\�&ULVWLQD�7KRPD]��9LROrQFLD�
'RPpVWLFD� H� ([SORUDomR� 6H[XDO� FRQWUD� &ULDQoDV� H� $GROHVFHQWHV� &RQVHOKR�
0XQLFLSDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR� $GROHVFHQWH�� &RPLVVmR� GH� 3ROtWLFDV� GH�
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3URWHomR� (VSHFLDO�� %HOR� +RUL]RQWH�� &0'&$�� ������ ��� S�� �6pULH� &RQVWUXLQGR� D�
&LGDGDQLD�����

)216(&$� 	� 7(,;(,5$�� 'DQWH� 5LEHLUR� GD� 	� 0DUFR� $QW{QLR� 'RPLQJXHV�� +LVWyULD�
5HJLRQDO��5RQG{QLD�� 3RUWR�9HOKR��5RQGRQLDQD���D HGLo���������

)252�081',$/�'(�08-(5(6�&2175$�/$�9,2/(1&,$��'RVVLHU�GH�SUHQVD� 9DOHQFLD��
&HQWUR�5HLQD�6RItD�������

)Ï580� 1$&,21$/� '(� 35(9(1d­2� (� (55$',&$d­2� '2� 75$%$/+2� ,1)$17,/�
5HODWyULR� GH� $WLYLGDGHV� GR� )yUXP 1DFLRQDO� GH� 3UHYHQomR� H� (UUDGLFDomR� GR�
7UDEDOKR�,QIDQWLO� %UDVtOLD���MDQHLUR�MXOKR�GH������

)28&$8/7��0LFKHO�� �+LVWyULD� GD�6H[XDOLGDGH��$� YRQWDGH� GH� VDEHU� 5LR�GH� MDQHLUR��
*UDDO��������9�,

)5$8(1� $167,)781*� &RQIHUHQFLD� LQWHUQDWLRQDO�� WUDILFR� LQWHUQDFLRQDO� GH�
PXMHUHV�QLQRV�\�WXULVPR�VH[XDO� +DPEXUJ�������

)5$8(1,1)250$7,216=(17580�� ),=� 'RVVLr�6XtoD��6DOYDGRU��),=�������
)5(,7$6�� &DUORV� (GXDUGR� 6RDUHV� GH��3UHFDUL]DomR� GR� 7UDEDOKR� H� (VWUDQJHLURV� QR�

%UDVLO� HP� XP� &RQWH[WR� 1HROLEHUDO�� 6HPLQiULR� ,QWHUQDFLRQDO� ± 0LJUDo}HV�
,QWHUQDFLRQDLV� ± &RQWULEXLo}HV� SDUD� 3ROtWLFDV� ± %UDVLO� ������ %UDVtOLD�� &13'� ±
&RPLVVmR�1DFLRQDO�GH�3RSXODomR�GH��'HVHQYROYLPHQWR�����H����GH�GH]HPEUR�GH�
�����

)5(,7$6�� 5HQDQ� 6�� %RUGHO� H� ERUGpLV�� QHJRFLDQGR� LGHQWLGDGHV� 3HWUySROLV�� 9R]HV��
�����

81,)(0 � )XQGR�GH�'HVHQYROYLPHQWR�GDV�1Do}HV�8QLGDV�SDUD�D�0XOKHU�± 8PD�YLGD�
VHP� YLROrQFLD� p� XP� GLUHLWR� QRVVR� 0DULD��0DULD�� (GLomR� 1DFLRQDO�� $QR� ��� Q�� ���
������

*$63$5�� 0DLUD� 'XOFH�� *DURWDV� GH� 3URJUDPD�� 3URVWLWXLomR� HP� &RSDFDEDQD� H�
,GHQWLGDGH�6RFLDO� 5LR�GH�-DQHLUR��=DKDU�������

*,$&20,1,��0�6��4XDQGR�D�PXODWD�TXH�QmR�HVWD�QR�PDSD�JDQKD�R�PXQGR� 5LR�GH�
-DQHLUR��&($3�������

*20(6��5RPHX��2�FRUSR�QD� UXD�H�R�FRUSR�GD� UXD��D�SURVWLWXLomR� LQIDQWLO� IHPLQLQD�
HP�TXHVWmR��/LYUR��6mR�3DXOR�81,&$03�������
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*29(512�'2�$0$=21$6��6(75$%6��5HODWyULR�VREUH�R�7UDEDOKR�,QIRUPDO�UHDOL]DGR�
SRU�FULDQoDV�H�DGROHVFHQWHV�QDV�UXDV�GD�FLGDGH�GH�0DQDXV� 0DQDXV������������

*5832� GH� DSRLR� DR� &('&$� � &RQVHOKR� (VWDGXDO� GRV� 'LUHLWRV� GD� &ULDQoD� H� GR�
$GROHVFHQWH�± 3URVWLWXLomR�,QIDQWR�-XYHQLO�QR�(VWDGR�GR�3DUi� %HOpP�3$�������

*5832 GH� 0XOKHUHV� 3URVWLWXtGDV� GD� ÈUHD� &HQWUDO� ± *(03$&�� 5HODWyULR�� (VWXSUR�
UHODWLYR�D� FULDQoDV�GR�VH[R� IHPLQLQR�HP�%HOpP�GR�3DUi��QR�SHUtRGR�GH������j�
����� %HOpP�������

*5832� /XQD� 1XHYD� H� )XQGDFLyQ�1RVVR� /DU��(UUDGLFDFLyQ� GH� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO�VH[XDO�HQ�QLxDV�RV�\�DGROHVFHQWHV�HQ�]RQD�GH��&LXGDG�GHO�HVWH�± )R]�
GH� <JXD]X��� =RQD� GH� )URQWHUD� &LXGDG� GHO� (VWH� \� )R]� GH� <JXD]X�� *UXSR� /XQD�
1XHYD�� )XQGDFLyQ� 1RVVR� /DU�� ��� GH� IHYHUHLUR� GH� ������ �� S�� �,3(&��� 3URMHWR�
FRQFOXtGR�

*8(1(77(��$ODLQ��&RPpUFLR�GR�6H[R� %RD�9LVWD��DSRQWDPHQWRV�������
*8(55$�� 7HL[HLUD��(VWXGR�*HRJUiILFR� GR� 7HUULWyULR� GR� 5LR�%UDQFR� 5LR�GH� -DQHLUR��

,%*(�������
*8,0$5­(6�� 3�:�� 'RVVLr� ³7UiILFR� GH� 0XOKHUHV� %UDVLOHLUDV� SDUD� R� ([WHULRU´�

%UDVtOLD�')��&kPDUD�GRV�'HSXWDGRV�������
BBBBBBBBB���'RVVLr��7UiILFR�GH�.HOO\�&ULVWLQD� %UDVtOLD�')��&kPDUD�GRV�'HSXWDGRV��

�����
+$5'0$1��)UDQFLVFR�)RRW��7UHP�)DQWDVPD�± $�PRGHUQLGDGH�QD�VHOYD� 6mR�3DXOR��

&RPSDQKLD�GDV�/HWUDV�������
+$=(8��0���526$��6XHOL��2ILFLQD�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�

ILQV�GH�H[SORUDomR�VH[XDO�QD�5HJLmR�1RUWH��%HOpP��&('(&$�(0$Ò6�������
+$=(8��0DUFHO�	� )RQVHFD��6LPRQH��'LUHLWRV� VH[XDLV� GD�&ULDQoD�H�GR�$GROHVFHQWH�

/HLWXUD�VRFLDO�H�MXUtGLFD�GD�YLROrQFLD�H�H[SORUDomR�VH[XDO� � HG��%HOpP��6DOHVLDQD��
�����

+$=(8��0DUFHO���&RRUG���/HYDQWDPHQWR�GD�6LWXDomR�GH�([SORUDomR�6H[XDO�,QIDQWR�
-XYHQLO�QR�(VWDGR�GR�3DUi� &HQWUR�GH�'HIHVD�GR�0HQRU� 0RYLPHQWR�5HS~EOLFD�GH�
(PD~V��0LPHR�������
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BBBBBBBB�� 9LROrQFLD� FRQWUD� FULDQoDV� H� DGROHVFHQWHV� QD� UHJLmR� PHWURSROLWDQD� GH�
%HOpP�����	������'DGRV�H�UHIOH[}HV�VREUH�D�SUREOHPiWLFD� %HOpP��0RYLPHQWR�
5HS~EOLFD� GH� (PD~V�� &HQWUR� GH� 'HIHVD� GD� &ULDQoD� H� GR� $GROHVFHQWH� (PD~V��
����� ���

+($/<�� 0DUJDUHW� $�� &KLOG� 3RUQRJUDSK\�� $Q� ,QWHUQDWLRQDO� 3HUVSHFWLYH�� :RUOG�
&RQJUHVV� DJDLQVW� &RPPHUFLDO� VH[XDO� H[SORLWDWLRQ� RI� &KLOGUHQ�� 6WRFNKROP��
6ZHGHQ� ������$XJXVW������

+((06.(5.��0DULHNH��'ULYLQJ� IRUFHV�RI�VPDOO�VFDOH�JROG�PLQLQJ�DPRQJ�WKH�QVMXND�
PDUURQV��D�FURVV�VFDOH�VRFLRHFRQRPLF�DQDO\VLV�RI�SDUWLFLSDWLRQ�LQ�JROG�PLQLQJ�LQ�
6XULQDPH� 'LVVHUWDWLRQ�8QLYHUVLW\�RI�)ORULGD����������S�

+(,/%251��0��/XL]D��&RUSRV�QD�FLGDGH��6HGXomR�H�6H[XDOLGDGH�,Q��9HOKR��*LOEHUWR�
�RUJ���$QWURSRORJLD�8UEDQD� 5LR�GH�-DQHLUR��-RUJH�=DKDU��������

BBBBBBBBB�� 'LPHQV}HV� &XOWXUDLV� GR� 7UDEDOKR� ,QIDQWLO� (VWUDWpJLDV� GH� &RPEDWH� DR�
7UDEDOKR�,QIDQWLO�QR�6HUYLoR�'RPpVWLFR��,3($�2,7��6�G�

+,6&+,0$1�� $OEHUW�� (VWUDWpJLD� GR� 'HVHQYROYLPHQWR� (FRQ{PLFR�� 5LR� GH� -DQHLUR��
)XQGR��6�G�

+2/0$1��.DWH��:+,7(��$LGDQ��3ULPH�7LPH�IRU�&KLOGUHQ��0HGLD��(WKLFV�DQG�5HSRUWLQJ�
RI� &RPPHUFLDO� VH[XDO� H[SORLWDWLRQ�� :RUOG� &RQJUHVV� DJDLQVW� &RPPHUFLDO� VH[XDO�
H[SORLWDWLRQ�RI�&KLOGUHQ� 6WRFNKROP��6ZHGHQ��������$XJXVW������

+8*+(6��'��0����52&+(��&��0DNLQJ�WKH�KDUP�YLVLEOH��JOREDO�VH[XDO�H[SORLWDWLRQ�RI�
ZRPHQ�DQG�JLUOV��6SHDNLQJ�RXW�DQG�SURYLGLQJ�VHUYLFHV��.LQJVWRQ��5KRGH�,VODQG��
&RDOLWLRQ�$JDLQVW�7UDIILFNLQJ�LQ�:RPHQ�������

+8*+(6�� '�� 0�� 3LPSV� DQG� SUHGDWRUV� RQ� WKH� LQWHUQHW�� JOREDOL]LQJ� WKH� VH[XDO�
H[SORLWDWLRQ� RI� ZRPHQ� DQG� FKLOGUHQ� .LQJVWRQ�� 5KRGH� ,VODQG�� &RDOLWLRQ� $JDLQVW�
7UDIILFNLQJ�LQ�:RPHQ�������

+8*+(6��'RQQD�0��HW�DOLL��)DFWERRN�RQ�*OREDO�6H[XDO�([SORLWDWLRQ��&RDOLWLRQ�DJDLQVW�
WUDIILFNLQJ�LQ�:RPHQ� ,17(51(7�

+8*2��9LWRU��&LQT�HQWD�DQRV�GR�7HUULWyULR�)HGHUDO�GR�*XDSRUp� %UDVtOLD��6(5�������
+81*5,$�� 1HOVRQ� ,Q� 6,/9$� )5$1&2�� $OEHUWR� H� RXWURV�� &yGLJR� 3HQDO� H� VXD�

LQWHUSUHWDomR�MXULVSUXGHQFLDO���HG��(GLWRUD�5HYLVWD�GRV�7ULEXQDLV��Y���
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,$11,� 2�� $� (UD� GR� *OREDOLVPR�� ,Q� 0DUWLQV� GH� 2OLYHLUD�� )�$� �2UJ�� *OREDOL]DomR��
5HJLRQDOL]DomR�H�1DFLRQDOLVPR��6mR�3DXOR��81(63�������

BBBBBBBB��(QLJPDV�GD�PRGHUQLGDGH�± PXQGR��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��
�����

,%*(��6LQRSVH�SUHOLPLQDU�GR�FHQVR�GHPRJUiILFR�������5LR�GH�-DQHLUR��,%*(�������D�
BBBBBB��6tQWHVH�GH�,QGLFDGRUHV�6RFLDLV�������5LR�GH�-DQHLUR��,%*(�± 'HSDUWDPHQWR�

GH�3RSXODomR�H�,QGLFDGRUHV�6RFLDLV�������E�
BBBBBB� 6LQRSVH�3UHOLPLQDU�GR�&HQVR�'HPRJUiILFR������ ,%*(�������F�
BBBBBB��6tQWHVH�GH�,LQGLFDGRUHV�6RFLDLV�������5LR�GH�-DQHLUR��,%*(�± 'HSDUWDPHQWR�

GH�3RSXODomR�H�,QGLFDGRUHV�6RFLDLV�������D�
BBBBBBB��%UDVLO��UHWUDWR�HVWDWtVWLFR�GRV�GLUHLWRV�GD�FULDQoD�H�GR�DGROHVFHQWH� $QH[RV�

(VWDWtVWLFRV��%UDVtOLD�������E�
BBBBBB��,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��&RQWDJHP�GD�3RSXODomR������

H�0DOKD�0XQLFLSDO�'LJLWDO�GR�%UDVLO������
,,'+��2($��2�7UiILFR�GH�0XOKHUHV�H�&ULDQoDV�SDUD�([SORUDomR�6H[XDO�QDV�$PpULFDV�

>V�G�@�
,,1��6LWXDFLyQ�GH�0p[LFR�)UHQWH�D�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�1LQ}V��1LxDV�\�

$GROHVFHQWHV� 8UXJXDL��,,1�2($�������
,1)$17(��$QHOLVH��(VSDQKD�DFKD����HVFUDYDV�EUDVLOHLUDV� 5LR�GH�-DQHLUR��-RUQDO�GR�

%UDVLO�����QRY������
BBBBBBBBB�� 5HVXPHP� (MHFXWLMR� GH� /mV� ,QYHVWLJDFLRQHV� 0RQWHYLGHR�� ,,1�2($��

�����
,167,7872� ,QWHUQDFLRQDO� GH� /HLV� VREUH�'LUHLWRV�+XPDQRV�'H�3DXO�&ROOHJH� �&RRUG��

,QWHUQ����&RPLVVmR� ,QWHUDPHULFDQD�GH�0XOKHUHV�2($� �&RRUG�� ,QWHUQ���� ,QVWLWXWR�
,QWHUDPHULFDQR�GHO�1LxR�2($��&RRUG�� ,QWHUQ����&(&5,$�± &HQWUR�GH�5HIHUrQFLD��
(VWXGRV�H�$o}HV� VREUH�&ULDQoDV�H�$GROHVFHQWHV� �&RRUG��1DFLRQ����0LQLVWpULR�GD�
-XVWLoD�6HFUHWDULD�GH�(VWDGR�GRV�'LUHLWRV�+XPDQRV�'HSDUWDPHQWR�GD�&ULDQoD�H�
GR� $GROHVFHQWH� �$UWLFXODomR� ,QVWLWXFLRQDO� *RYHUQDPHQWDO���7UiILFR� GH�0XOKHUHV��
&ULDQoDV� H� $GROHVFHQWHV� SDUD� ILQV� GH� ([SORUDomR� 6H[XDO� QR� %UDVLO� %UDVtOLD��
&(&5,$�� ������ ��� S�� �2($�� 23$6�� 3URJUDPD� -HDQQH� H� -RVHSK� 6XOOLYDQ� SDUD�
'LUHLWRV� +XPDQRV� QDV� $PpULFDV�� 2,7�� 0-�6('+�'&$�� 6DYH� WKH� &KLOGUHQ��
3200$5�86$,'�H�:&)��3URMHWR�GH�3HVTXLVD���3URMHWR�HP�DQGDPHQWR�
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BBBBBBBBB��7UiILFR�GH�0XOKHUHV�H�&ULDQoDV�SDUD�H[SORUDomR�6H[XDO�QDV�$PpULFDV�
5HVXPR�GR�3URMHWR��

-$7(1(�� 6LPmR� 5RELVRQ� HW�� DO�� $� PHLD�YLGD� GD� FULDQoD� QD� $PD]{QLD� %HOpP��
81$0$=��8)3$�������

-($11(� H� -RVHSK� 6HXOOLYDQ� ,167,7872� ,QWHUQDFLRQDO� GH� 'LUHLWRV� +XPDQRV� GD�
)DFXOGDGH� GH� 'LUHLWR� GD� 8QLYHUVLGDGH� GH� 'H� 3DXO� ± 3URJUDPD� GH� 'LUHLWRV�
+XPDQRV�QDV�$PpULFDV�±��(VWXGR�VREUH�R�7UiILFR�GH�0XOKHUHV�H�&ULDQoDV�H�VREUH�
D�([SORUDomR�VH[XDO�QDV�$PpULFDV� &KLFDJR�86$��>V�G�@��

-(686�� 'DPiVLR� (�� GH�� &yGLJR� GH� SURFHVVR� SHQDO� DQRWDGR�� ���HG�� 6mR� 3DXOR��
6DUDLYD�������

BBBBBBB��6XPiULR�([HFXWLYR���PLPHR�
-2'(/(7��'HQLVH��/HV�UHSUpVHQWDWLRQV�VRFLDOHV� 3DULV��38)��S���������6�G�
.21,*�� 0DXUL� %UDVLOHLURV� VmR� HVTXHFLGRV� HP� 3ULVmR� )ROKD� GH� /RQGULQD�� SS�����

�����������
.5<16.,��6��HW�DO��$�FULDQoD�PDOWUDWDGD��6mR�3DXOR��$/0('�������
/$0$5­2��0DULD�/XL]D�³HW�DO´��&RWLGLDQR�GH�0LVpULD�H�([SORUDomR�6H[XDO�GH�0HQLQDV�

HP�%HOpP�� � ,Q��$V�&ULDQoDV� GD�$PD]{QLD��8P�)XWXUR�$YDQoDGR�� 3DUi� %HOpP��
8QLYHUVLGDGH�)HGHUDO�GR�3DUi�������

/$0$5­2��0DULD�/XL]D� �1REUH��2/,9(,5$��0��%��6���0$5,1��5��(��$��&RWLGLDQR�GH�
PLVpULD�H�IRUPDV�GH�H[SORUDomR�VH[XDO�GH�PHQLQDV�HP�%HOpP�� 6mR�3DXOR�������

/$1*(1(67�� -�� 3��0XOKHUHV� HP� OHLOmR�� XP�HVWXGR�GD� SURVWLWXLomR� QR�%UDVLO� 7HVH��
6mR�3DXOR��81,&$03�������

/($/�� *XVWDYR�� ,QYHVWLJDFLyQ� 5HJLRQDO� VREUH� 7UiILFR�� 3URVWLWXFLyQ�� 3RUQRJUDILD�
,QIDQWLO�\�7XULVPR�6H[XDO� ,QIDQWLO�HQ�0p[LFR�\�&HQWURDPpULFD��&RVWD�5LFD��&DVD�
$OLDQ]D�(&3$7�������

/($/��0DULD�GH�)iWLPD��+$=(8��0DUFHO��5HODWyULR�GR�,�6HPLQiULR�,QWHUQDFLRQDO�VREUH�
7UiILFR�GH�6HUHV�+XPDQRV� %UDVtOLD��3(675$),�&(&5,$���������PLPHR�
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/($/�� 0DULD� GH� )iWLPD� 3LQWR�� &e6$5��0�$�� �RUJ��� ,QGLFDGRUHV� GH� 9LROrQFLD� ,QWUD�
)DPLOLDU�H�([SORUDomR�6H[XDO�&RPHUFLDO�GH�&ULDQoDV�H�$GROHVFHQWHV ± 5HODWyULR�
)LQDO�GD�2ILFLQD��&(6(��)&&��0-�61'+�'&$��%UDVtOLD�������

/($/�� )iWLPD� H� /~FLD� HW� DOO��3URMHWR� GH� 3HVTXLVD�� WUiILFR� GH�PXOKHUHV�� FULDQoDV� H�
DGROHVFHQWHV�� SDUD� ILQV� GH� H[SORUDomR� VH[XDO� FRPHUFLDO� %UDVtOLD�� ')� �PtPHR���
V�G�

/($/��0DULD�/~FLD�3LQWR��&RQVWUXLQGR�RV�IXQGDPHQWRV�WHyULFRV�H�PHWRGROyJLFRV�VREUH�
R� WUiILFR� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV�SDUD� ILQV�GH�H[SORUDomR� VH[XDO��
XP�HVWXGR�SUHOLPLQDU��0LPHR��%UDVtOLD��&(&5,$�������

BBBBBBBBBB�	�+$=(8��0DUFHO��5HODWyULR�GR�,�6HPLQiULR�,QWHUQDFLRQDO�6REUH�7UiILFR�
GH�6HUHV�+XPDQRV��%UDVtOLD��&(&5,$�������

/($/��0DULD�/~FLD�3LQWR��/($/��0DULD�GH� )iWLPD�3LQWR� 5DVWUHDPHQWR��5HSUHVVmR�H�
3UHYHQomR�DR�7XULVPR�6H[XDO�7UiILFR� %UDVtOLD��&(&5,$�������

/($/��0DULD�/~FLD�3�� ³HW�DO´��$QDOHV�GHO�6HPLQDULR�FRQWUD� OD�([SORWDFLyQ�6H[XDO�GH�
1LxRV� \� $GROHVFHQWHV� HQ� ODV� $PpULFDV�� %UDVtOLD�%UDVLO�� (GLomR� 0-�2,7�&(&5,$��
�����

/($/��0DULD�/~FLD�3��$�0RELOL]DomR�GDV�2QJV�QR�(QIUHQWDPHQWR�j�([SORUDomR�6H[XDO�
&RPHUFLDO� GH�&ULDQoDV� H� $GROHVFHQWHV� QR�%UDVLO� 6mR 3DXOR�� ���������� I�� 7HVH�
�'RXWRUDGR� HP� 6HUYLoR� 6RFLDO�� 3yV�JUDGXDomR� HP� 6HUYLoR� 6RFLDO�� 3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��

BBBBBBBBB��([SORUDomR�6H[XDO� &RPHUFLDO� GH�0HQLQRV��0HQLQDV�H� GH�$GROHVFHQWHV�
QD�$PpULFD�/DWLQD�H�&DULEH��5HODWyULR�)LQDO�± %UDVLO� %UDVtOLD��&(&5,$�������

BBBBBBBBB�� $� 9LROrQFLD� ,QWUD�)DPLOLDU�� 8P� (VWXGR� 3UHOLPLQDU�� � ,Q�� 2ILFLQD� GH�
,QGLFDGRUHV� VREUH� ([SORUDomR� 6H[XDO� H� 9LROrQFLD� ,QWUD�)DPLOLDU� GH� &ULDQoDV� H�
$GROHVFHQWHV��%UDVtOLD��&(&5,$�������

BBBBBBBBB�� $V� 21*V� QR� (QIUHQWDPHQWR� GD� ([SORUDomR� H� $EXVR� 6H[XDO� H� 0DXV�
7UDWRV�GH�&ULDQoDV�H�$GROHVFHQWHV�� 3yV�������,Q��5HYLVWD�6(5��9RO������%UDVtOLD��
�����

BBBBBBBBB��$�FRQVWUXomR�WHyULFD�VREUH�D�YLROrQFLD�VH[XDO��LQ��5RPSHQGR�R�6LOrQFLR���
&('(&$��&HQWUR�GH�'HIHVD�3H��0DUFRV�3DVVHULQL��3URFXUDGRULD�*HUDO�GD�-XVWLoD��
6mR�/XL]�������
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BBBBBBBBB��2�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�ILQV�GH�([SORUDomR�
6H[XDO�&RPHUFLDO�QR�%UDVLO��6�G���PLPHR��

BBBBBBBBB�� $� ,QYLVLELOLGDGH� GD� ([SORUDomR� 6H[XDO� &RPHUFLDO� GH� &ULDQoDV� H�
$GROHVFHQWHV�QD�(VIHUD�3~EOLFD�%UDVLOHLUD� 6�G���PLPHR��

BBBBBBBBB��7KH�&RPPHUFLDO�VH[XDO�H[SORLWDWLRQ�RI�&KLOGUHQ�DQG�$GROHVFHQWV�LQ�WKH�
*OREDOL]DWLRQ�DQG�WKH�)UDJLOLW\�RI�WKH�1DWLRQV��<RNRKDPD�&RQJUHVV��PLPHR�

/($/��3DXOR�1XQHV��2�RXWUR�%UDoR�GD�&UX]��5LR�GH -DQHLUR��&RPSDQKLD�%UDVLOHLUD�GH�
$UWHV�*UiILFDV��V�G�

/(­2��$UPDQGR�=XULWD��$PD]{QLD� � )URQWHLUD�H� ,QWHUQDFLRQDOL]DomR�GH�&RQIOLWRV��R�
DYLDPHQWR� GDV� EUDVLOHLUDV� WUDEDOKDGRUDV� GR� VH[R� QR� 6XULQDPH�� %HOpP�3$��
,QVWLWXWR�GH�'LYXOJDomR�GD�$PD]{QLD�������

/('(5(5�� /�� -�� 1DWLRQDO� OHJLVODWLRQ� RQ� DQG� LQWHUQDWLRQDO� WUDIILFNLQJ� LQ� FKLOG�
SRUQRJUDSK\� 0LQQHDSROLV��&HQWHU�RQ�6SHHFK��(TXDOLW\�DQG�+DUP�������

/()(%95(��+HQUL��$�FLGDGH�GR�FDSLWDO��5LR�GH�-DQHLUR��'3*	�$�(GLWRUD�������
/(,7(��0DULD�-DTXHOLQH�GH�6RX]D��%(0��$ULP�6RDUHV�GR��'HVHQYROYLPHQWR�7XUtVWLFR��

WXULVPR�VH[XDO�H�³7UiILFR´��(ORV�6LVWrPLFRV� 0DFHLy��&(&5,$��������PLPHR��
/(,7(��0DULD�-DTXHOLQH�GH�6RX]D��*rQHUR�H�7XULVPR�6H[XDO�([SHULrQFLDV�%UDVLOHLUDV�

QR� ([WHULRU� H� GH� &DVRV� QR� %UDVLO�� 6HUYLoR� GH� 3UHYHQomR�� %UDVtOLD�')�&13'� ±
&RPLVVmR�1DFLRQDO�GH�3RSXODomR�GH� �'HVHQYROYLPHQWR��6HPLQiULR� ,QWHUQDFLRQDO�
VREUH�0LJUDo}HV�,QWHUQDFLRQDLV��&RQWULEXLo}HV�SDUD�DV�SROtWLFDV�������

BBBBBBBBB�� 7UiILFR� GH� 0XOKHUHV�� ([HPSOR� GR� %UDVLO�� 6DOYDGRU�� 3URMHWR� &KDPH��
�����

BBBBBBBBB��7UiILFR�H�0LJUDomR��6DOYDGRU��3URMHWR�&KDPH��>V�G�@�
BBBBBBBBB��5HIOH[}HV� VREUH�0LJUDomR�H�R�7UiILFR�GH�0XOKHUHV��PLPHR���6DOYDGRU��

%DKLD��������
BBBBBBBBB�� 0LJUDomR� )HPLQLQD� ,QWHUQDFLRQDO�� FDXVDV� H� FRQVHTXrQFLDV� 3URMHWR�

&KDPH�1HLP��5HYLVWD���6DOYDGRU��%DKLD����������S�
/(,785$ VRFLDO�H�MXUtGLFD��'LUHLWRV�6H[XDLV�GD�&ULDQoD�H�GR�$GROHVFHQWH��³([SORUDomR�

6H[XDO´�H�³9LROrQFLD�6H[XDO´��>V�G�@��
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/(21$5',�� 9LFWRU� 3�� GH� %DUURV�� )URQWHLUDV� $PD]{QLFDV�� VD~GH� H� KLVWyULD� VRFLDO�
%UDVtOLD��3DUDOHOR�����6mR�3DXOR��0DUFR�=HUR�������

/,%(5$7,��:�'��&RPHQWiULRV�DR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��6mR�3DXOR��
0DOKHLURV�������

/2%2��(OLVDEHWK�GH�6RX]D��2V�XVRV�GR�*rQHUR�� ,Q��%/$<��(YD�$OWHUPDQ��5HODo}HV�
6RFLDLV�GH�*rQHUR�[�5HODo}HV�GH�6H[R��6mR�3DXOR��'HSWR��6RFLRORJLD�± ÈUHD�GH�
3yV�*UDGXDomR�H�1(0*(�863�������

0$57,1��%��:HLEOLFKNHLW�DOV�NXOWXUHOOH�.RQVWUXNWLRQ��,Q� 'DV�$UJXPHQW�� =HLWVFKULIW�
IXHU�3KLORVRSKLH�XQG�6R]LDOZLVVHQVFDKIWHQ������

0$57,16��-RVp�GH�6RX]D�0DUWLQV��([FOXVmR�VRFLDO�H�D�QRYD�GHVLJXDOGDGH��6mR�3DXOR��
3DXOXV�������

0$57,1(=�� $�� 5DPLUH]�� 7UiILFR� GH� 0XMHUHV�� 1LxRV�� 1LxDV� \� $GROHVFHQWHV� SDUD� OD�
([SORWDFLyQ� 6H[XDO� &RPHUFLDO� HQ� OD� 5HSXEOLFD� 'RPLQLFDQD� 5HSXEOLFD�
'RPLQLFDQD��PLPHR�������

0$5;��.DUO��2�&DSLWDO� /LYUR�,�Y����6mR�3DXOR��%HUWUDQG�%UDVLO�������
0$<�� 6�� 7RXULVPXV� LQ� GHU� 'ULWWHQ� :HOW�� 9RQGHU� .ULWLN� ]XU� 6WUDWHJLH�� 'DV� %HLVSLHO�

.DSYHUGH� )UDQNIXUW�0��&DPSXV�9HUODQJ������
0&&8//2&+�� +DPLVK�� �VW ,QWHUQDWLRQDO� 6HPLQDU� RQ� 7UDIILFNLQJ� LQ� +XPDQ� %HLQJV��

,QWHUSROV� 5ROH� LQ� &RPEDWWLQJ� 7UDIILFNLQJ� RI� +XPDQ� %HLQJV� %UDVLOLD�� ,17(532/��
��WK ± ��WK QRYHPEHU������

0(/%(5��+��'HU�:HLVKHLW�OHW]WHU�6FKOXVV�� 5DVVLVPXV�XQG�NRORQLDOHU�%OLFN��%UDQGHV�	�
$SVHO�9HUODJ� )UDQNIXUW�������

0(/2�� +LOGHWH� 3HUHLUD�� 7UDEDOKDGRUDV� 'RPpVWLFDV�� R� HWHUQR� OXJDU� IHPLQLQR� ,Q��
(VWUDWpJLDV�SDUD�&RPEDWHU�R7UiILFR�,QIDQWLO�QR�6HUYLoR�'RPpVWLFR� ,3($�2,7�

0(1(6&$/�� $QGUpD� .RXU\� +LVWyULD� H� *rQHVH� GDV� 21*V� 6mR� 3DXOR�� (VWDomR�
/LEHUGDGH�������

0(1(=(6��(VURQ�3HQKD�GH� 7HUULWyULR�)HGHUDO�GR�*XDSRUp�� 5HWDOKRV�SDUD�D�+LVWyULD�
GH�5RQG{QLD��/LYUR�,,���6�F��*rQHVH�������
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0(1(=(6��/HQi�0HGHLURV�GH��2�WUiILFR�LQWHUQDFLRQDO�GH�PXOKHUHV�QR�GHEXW�H�ILQ�GH�
VLHFOH��'LVFXUVRV� VHGLFLRVRV�± FULPH��GLUHLWR�H�VRFLHGDGH� $QR����Q~PHUR����(G��
)UHLWDV�%DVWRV�����VHPHVWUH�GH������

BBBBBBBBBB��(VWUDQJHLURV�QR�%UDVLO��3ROtWLFDV�GH�0LJUDomR�HP�3HUVSHFWLYD�+LVWyULFD��
0HPyULD�GH�+RPHQV�H�0XOKHUHV�0LJUDQWHV��6HPLQiULR�,QWHUQDFLRQDO�± 0LJUDo}HV�
,QWHUQDFLRQDLV� ± &RQWULEXLo}HV� SDUD� 3ROtWLFDV� ± %UDVLO� ����� %UDVtOLD�� &13'� ±
&RPLVVmR�1DFLRQDO�GH�3RSXODomR�GH��'HVHQYROYLPHQWR�����H����GH�GH]HPEUR�GH�
�����

BBBBBBBBBBBB��2V�HVWUDQJHLURV�H�R�FRPpUFLR�GR�SUD]HU�QDV�UXDV�GR�5LR�GH�-DQHLUR�
�������������5LR�GH�-DQHLUR��$UTXLYR�1DFLRQDO�������

0,/(6,�� 5RVLWD�� %21$66,�� 0DUJKHULWD�� 6+,0$12�� 0DULD� /XL]D�� 0LJUDo}HV�
,QWHUQDFLRQDLV� H� D� 6RFLHGDGH &LYLO� 2UJDQL]DGD�� (QWLGDGHV� &RQIHVVLRQDLV� TXH�
$WXDP�FRP�(VWUDQJHLURV�QR�%UDVLO�H�%UDVLOHLURV�QR�([WHULRU��%UDVtOLD��')�&13'�±
&RPLVVmR�1DFLRQDO� GH�3RSXODomR�GH� �'HVHQYROYLPHQWR��6HPLQiULR� ,QWHUQDFLRQDO�
VREUH�0LJUDo}HV�,QWHUQDFLRQDLV��&RQWULEXLo}HV�SDUD�DV SROtWLFDV�������

0,1$<2��0DULD�&HFtOLD��2�GHVDILR�GR�FRQKHFLPHQWR��SHVTXLVD�TXDOLWDWLYD�HP�VD~GH�
6mR�3DXOR��+XFLWHF��5LR�GH�-DQHLUR��$EUDVFR�������

BBBBBBBBB�� (W� DOO�� 3HVTXLVD� VRFLDO�� WHRULD�� PpWRGR� H� FULDWLYLGDGH�� 3HWUySROLV�� 5-��
9R]HV����������S�

0,1'/,1��%HWW\��1yV�3DWHU�± 2V�6XUXt�GH�5RQG{QLD��3HWUySROLV��(G��9R]HV�������
0,1,67e5,2� '$� ,1'Ò675,$� '2� &20e5&,2� (� '2� 785,602�� (0%5$785�� 3ROtWLFD�

1DFLRQDO�GH�7XULVPR��SULQFLSDLV�GLUHWUL]HV��HVWUDWpJLDV�H�SURJUDPDV������������
0,1,67e5,2� '$� -867,d$�� 3ODQR� 1DFLRQDO� GH� (QIUHQWDPHQWR� GD� 9LROrQFLD� 6H[XDO�

,QIDQWR�-XYHQLO�� GH� ������ 6HFUHWDULD� GH� (VWDGR� GRV� 'LUHLWRV� +XPDQRV��
'HSDUWDPHQWR� GD� &ULDQoD� H� GR� $GROHVFHQWH� %UDVtOLD�� � ������ ��� S��� 6pULH�
6XEVtGLRV�± WRPR�9�

BBBBBBBBBB��'LUHLWRV�+XPDQRV�QD�3ROtFLD�)HGHUDO��%UDVtOLD�')��V�G�
BBBBBBBBBB� 3URJUDPD�1DFLRQDO�GH�'LUHLWRV�+XPDQRV��3ODQR�GH�$omR������±31'+�

,,��%UDVtOLD��������
BBBBBBBBBB� 3URJUDPD� *OREDO� VREUH� 7UiILFR� GH� 6HUHV� +XPDQRV�� &RRUGHQDomR��

$QDOLD�%HOL]D�5LEHLUR�������
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0,1,67e5,2� '$6� 5(/$d®(6� (;7(5,25(6�� 7UiILFR GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV�SDUD�ILQV�GH�([SORUDomR�6H[XDO� �������PLPHR��

0,1,67e5,2�'2�75$%$/+2�(�(035(*2��6HFUHWDULD�GH�,QVSHomR�GR�7UDEDOKR�0DSD�
GH� LQGLFDWLYRV� GR� WUDEDOKR� GD� FULDQoD� H� GR� DGROHVFHQWH� %UDVtOLD�� 0LQLVWpULR� GR�
7UDEDOKR�H�(PSUHJR�������

02/2� 621*2/2/2� 5(3257� 72� 7+(� ��7+ ,17(51$7,21$/� &21*5(66�21� &+,/'�
$%86(�$1'�1(*/(&7��7UDIILFNLQJ�RI�FKLOGUHQ�IRU�VH[XDO�H[SORLWDWLRQ��3UHOLPLQDU\�
)LQGLQJV�RQ�VRXWK�$IULFD� 'XUEDQ��0ROR�6RQJROROR��������

025$(6��$SDUHFLGD��0XOKHUHV�GD�9LOD��3URVWLWXLomR�� LGHQWLGDGH�VRFLDO�H�PRYLPHQWR�
DVVRFLDWLYR��3HWURSyOLV��5LR�GH�-DQHLUR��9R]HV�������

026(5�� &�� &RQIURQWLQJ� FULVLV�� $� FRPSDUDWLYH� VWXG\� RI� KRXVHVFKROG� UHVSRQVHV� WR�
SRYHUW\� DQG� YXOQHUDELOLW\� LQ� IRU� SRRU� XUEDQ� FRPPXQLWLHV�� (QYLURPPHQWDOO\�
VXVWDLQDEOH�VWXGLHV�DQG�PRQRJUDSKV�VHULHV��� :DVKLQJWRQ��7KH�:RUO�%DQN�������

0285$�� (GLOD� $UQDXG� )�0�� HW� DO� =RQD� )UDQFD� GH� 0DQDXV�� RV� ILOKRV� GD� HUD�
HOHWURHOHWU{QLFD��%HOpP��81$0$=��8)3$���)8$�������

1$d®(6� 81,'$6�� ������3URWRFROR� SDUD� SUHYHQLU�� UHSULPLU� \� VDQFLRQDU� OD� WUDWD� GH�
SHUVRQDV��HVSHFLDOPHQWH�PXMHUHV�\�QLxRV��TXH�FRPSOHPHQWD�OD�FRQYHQFLyQ�GH�ODV�
QDFLRQHV� XQLGDV� FRQWUD� OD� GHOLQTXHQFLD� RUJDQL]DGD� WUDQVQDFLRQDO� ([HPSODU�
DQWHFLSDGR�GHO�WH[WR�DXWpQWLFR�

1,(61(5�� (�� ³HW� DO´�� (LQ� 7UDXP� YRP� EHVVHUHQ� /HEHQ� � 0LJUDQWLQQHQHUIDKUXQJHQ��
VR]LDOH�8QWHUVWXHW]XQJ�XQG�QHXH�6WUDWHJLHQ�JHJHQ�)UDXHQKDQGHO��/HVNH�%XGULFK��
2SODGHQ�������

12*8(,5$� 1(72�� :DQGHUOLQR��7UiILFR� GH�PXOKHUHV�� FULDQoDV� H� DGROHVFHQWHV� SDUD�
ILQV� GH� H[SORUDomR� VH[XDO� QR� %UDVLO�� 'LPHQVmR� -XUtGLFR�6RFLDO�� 5HIOH[}HV
HSLVWHPROyJLFDV� H� TXHVWLRQDPHQWRV�HVWUDWpJLFRV��SUHOLPLQDUHV�� 7H[WR����0LPHR��
%UDVtOLD��&(&5,$�������

BBBBBBBBBB��7UiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�
VH[XDO� QR� %UDVLO��'LPHQVmR� -XUtGLFR�6RFLDO�� $QiOLVH� KHUPHQrXWLFD� GD� QRUPDWLYD�
YLJHQWH�	�LQGLFDWLYRV�GH�DomR�SROtWLFD��7H[WR����0LPHR��%UDVtOLD��&(&5,$�������

BBBBBBBBB��'LPHQVmR�MXUtGLFD�GR�WUiILFR�GH�PXOKHUHV��FULDQoDV�H�DGROHVFHQWHV�SDUD�
ILQV�GH�H[SORUDomR�VH[XDO��3HVWUDI��)RUWDOH]D��������WH[WR�QmR�SXEOLFDGR��
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12'$5,�� (XQLFH�� 3('52�� -RDQD� 0DULD�� ,2.2�� =LOGD� 0�� *ULFROL� �2UJ���� +LVWyULD��
IURQWHLUDV��6mR�3DXOR��$138+�))/&+�863�������

181(6� 52&+$�� /RXUGHV� GH� 0DULD� /HLWmR�� $� DWXDomR� GR� SRGHU� MXGLFLiULR� IDFH� j�
TXHVWmR� GD� YLROrQFLD� FRQWUD� D� PXOKHU� 'LVVHUWDomR� GR� 0HVWUDGR� HP� 3ROtWLFDV�
3~EOLFDV��6mR�/XtV��8)0$����������S�

2,0�� 2UJDQL]]D]LRQH� ,QWHUQD]LRQDOH� SHU� OH� 0LJUD]LRQL� DQG� ,20� ,QWHUQDWLRQDO�
2UJDQL]DWLRQ� IRU� 0LJUDWLRQ��� 7UDWWDGL� 0LJUDQWL�� 3ROLWLFKH� H� 5LVSRVWH� 'HOO¶2,0��
)RWRFRSLDGR��V�G�

2/,9(,5$� ),/+2�� -RmR�3DFKHFR��6HJXUDQoDV�GDV� IURQWHLUDV� H� R� QRYR� LQGLJHQLVPR��
IRUPDV�H� OLQKDJHQV�GR�3URMHWR�&DOKD�1RUWH��$QWURSRORJLD�H�,QGLJHQLVPR� 5LR�GH�
-DQHLUR��0XVHX�1DFLRQDO�8)5-��Q���������

2/,9(,5$��'HQQLV��,PSUHQVD�6LQGLFDO��*OREDOL]DomR�QHROLEHUDO�H�PXQGR�GR�WUDEDOKR��
7HVH��GH�GRXWRUDGR��6mR�3DXOR��863�(&$�������

2/,9(,5$�� 'LMDFL� 'DYLG� GH�� *(5$/'(6�� (OHQ� &ULVWLQD�� /,0$�� 5LFDUGR� %DUERVD� GH�
�RUJV���3ULPDYHUD� Mi� 3DUWLX�� UHWUDWR�GRV�KRPLFtGLRV� IHPLQLQRV�QR�%UDVLO��01'+��
3HWUySROLV�������

2/,9(,5$�� )UDQFLVFR� GH��$� UHFRQTXLVWD� GD� $PD]{QLD�� 1RYRV (VWXGRV� � QR� ��� 6mR�
3DXOR��&(%5$3�������

2/,9(,5$��5RVLVND�'DUF\�GH��$�9LVLELOLGDGH�GDV�0XOKHUHV� $UWLJR��%UDVtOLD�������
2¶1HLO�0��7KH�6WUDWHJLF�6LOHQFH��*HQGHU�DQG�(FRQRPLF�3ROLF\� /RQGRQ�������
3$,;­2�� $QD� +HOHQD�� 3)� $SXUD� 'HQ~QFLDV� GH� &iUFHUH� 3ULYDGR H� SURVWLWXLomR� GH�

%UDVLOHLUDV�QD�(VSDQKD��&RQH[mR�0DGUL��&RUUHLR�%UD]LOLHQVH��%UDVtOLD�����GH�PDUoR�
GH������

3$/+$5(6�� 0DUFRV�� 0HLR� ELOKmR� GH� UHDLV� HP� IOXLGRV� FRUSRUDLV�� ,Q�� 5HYLVWD�
,QVLGH%UDVLO�������S���������$JR������

3$66,1,�� (OLVLDQH�� ³&RUSRV� HP� HYLGrQFLD´�� 3RQWR� HP� UXDV��PXQGRV� HP� SRQWRV�� D�
SURVWLWXLomR�QD�UHJLmR�GD�5XD�$XJXVWD�HP�6mR�3DXOR��81,&$03�0HVWUDGR�������

3(5',*­2�� )UDQFLQHWH� �RUJ����0LJUDQWHV� $PD]{QLFRV� ± 5RQG{QLD� D� WUDMHWyULD� GD�
LOXVmR� 6mR�3DXOR��/R\ROD�������
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3(675$)�&(&5,$�,,'+�2($��7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�SDUD�ILQV�
GH� ([SORUDomR� 6H[XDO� QR� %UDVLO� %UDVtOLD�� 3(675$),�&(&5,$�,,'+�2($�� ������
�PLPHR�

3(675$)�� &OLSSLQJ� VREUH� ([SORUDomR� 6H[XDO� H� 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV��)RQWHV�� -RUQDO�GR�&RPHUFLR��'LiULR�GH�3HUQDPEXFR��2�(VWDGR�GH�
6mR�3DXOR��2�*ORER��%ROHWLP�5HWV������������

BBBBBBBB�� 3HVTXLVD� -RUQDOtVWLFD� ± 0tGLD� ,PSUHVVD� ����������� ���� PDWpULDV�
MRUQDOtVWLFDV��2�3RYR��'LiULR�GR�1RUGHVWH��-RUQDO�GD�5XD��)ROKD�GH�6mR�3DXOR��2�
*ORER��-RUQDO�GR�%UDVLO��)RUWDOH]D��&HDUi�������

BBBBBBBB�� ���� 0DWpULDV� 6HOHFLRQDGDV� ± 7UiILFR� GH� 0XOKHUHV�� &ULDQoDV� H�
$GROHVFHQWHV� SDUD� ILQV� GH� ([SORUDomR� 6H[XDO� &RPHUFLDO� H� VXD� 5HYHODomR� SHOD�
0tGLD�,PSUHVVD�������������9RO��,�H�,,��

BBBBBBBB��5HODWyULR�)LQDO�GDV�5HJL}HV�1RUWH��1RUGHVWH��6XGHVWH��&HQWUR�2HVWH��6XO��
7UiILFR�GH�0XOKHUHV�&ULDQoDV�H�$GROHVFHQWHV�SDUD�)LQV�GH�([SORUDomR�6H[XDO�QR�
%UDVLO��������

3,'(6&$�� 3ROtWLFDV� SDUD� D� FULDQoD� H� R� DGROHVFHQWH� QR� %UDVLO� 5HODWyULR� 3DUDOHOR��
>V�G�@�

3,172��%HQHGLWD�&HOHVWH�GH�0RUDHV��0HQLQDV� VHP�ERQHFDV�H� VHP�VRQKRV��DSHQDV�
REMHWRV� GH� SUD]HU�� D� SURVWLWXLomR� � HP� &DPHWi�� ����� D� ����� ,Q�� 0XOKHU� H�
0RGHUQLGDGH�QD�$PD]{QLD� %HOpP��&HMXS�������

3,172�� (PDQXHO� 3RQWHV�� +LGURYLD� GR� *UmR� 3DUi� D� 0DWR� *URVVR�� SURMHWR� SDUD�
LQWHJUDomR� GD� IURQWHLUD� RHVWH� GD� $PD]{QLD� &RORQLDO� HQWUH� RV� ULRV� 0DGHLUD��
0DPRUp�H�*XDSRUp�������± �������3RUWR�9HOKR��$%*�������

3,172��1HOVRQ��3ROtWLFD�1DFLRQDO� GD�%RUUDFKD�� 3UHIHLWXUD�0XQLFLSDO�GH�3RUWR�9HOKR��
6HFUHWDULD� GH� &XOWXUD� (VSRUWH� H� 7XULVPR� ± 6(0&(�� 3RUWR� 9HOKR� &RQWD� D� 6XD�
+LVWyULD� 3RUWR�9HOKR��6(0&(�������

3,29(6$1�� )OiYLD��'LUHLWRV� +XPDQRV� H� R�'LUHLWR� &RQVWLWXFLRQDO� ,QWHUQDFLRQDO� 0D[�
/LPRQDG�������

3,7$1*8<��-��0XOKHUHV�/DWLQR�$PHULFDQDV�± %UDVLO� (VSDQKD��0LQLVWpULR�GH�$VVXQWRV�
6RFLDOHV�±�����

300�6(0$6�� &HQWUDO� GH� 5HVJDWH� 6RFLDO�� /HYDQWDPHQWR� GD� 3RSXODomR� GH� 5XD�
5HODWyULR��0DQDXV��MDQ�IHY������
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32/Ë&,$�)('(5$/��$EXVR�6H[XDO��3HGRILOLD��XP�FULPH�PDLV�TXH�KHGLRQGR� 3ULVPD��
(GLomR�1DFLRQDO��$QR�;,��Q������SS���������GH]HPEUR�������

32/Ë&,$� )('(5$O��5HODWyULR�6REUH�R�7UiILFR�GH�0XOKHUHV��&ULDQoDV�H�$GROHVFHQWHV�
SDUD�ILQV�GH�([SORUDomR�6H[XDO��%UDVtOLD��0-�'3)�'3&,�,17(532/�������

32//$&.�� 0LFKHO�� 0HPyULD�� HVTXHFLPHQWR�� VLOrQFLR�� ,Q�� (VWXGRV� +LVWyULFRV� ��
0HPyULD�Y����5LR�GH�-DQHLUR��9pUWLFH�������

35(1&,3(�� /RUHQ]R��$V� 0LJUDo}HV� H� DV� &RQWUDGLo}HV� GH� ,QWHUQDFLRQDOL]DomR�� 6�G��
�PLPHR�

35(67(//2��&HF\��',$6��6��6H[R�7XULVPR�� 2�TXH�D�*HQWH�QmR�)D]�SDUD�5HDOL]DU�
XP�6RQKR"�2OLQGD��&ROHWLYR�0XOKHU�9LGD�������

352*5$0$�0XMHU��-XVWLFLD�\�*pQHUR��7H[WRV�%iVLFRV�VREUH�7UiILFR�,QWHUQDFLRQDO�GH�
0XMHUHV� \� 1LxDV� HQ� $PHULFD� /DWLQD� SDUD� OD� ,QGXVWULD� 6H[XDO�� *HQHEUD��
,/$18'�218�������

35272&2/2�$GLFLRQDO� j�&RQYHQomR� GDV�1Do}HV�8QLGDV� FRQWUD� R� FULPH�RUJDQL]DGR�
WUDQVQDFLRQDO�� UHODWLYR� DR� FRPEDWH� DR� WUiILFR� GH� PLJUDQWHV� SRU� YLD� WHUUHVWUH��
PDUtWLPD�H�DpUHD��3HUQDPEXFR��6�G��

35272&2/2� WR� SUHYHQW�� 6XSSUHVV� DQG� 3XQLVK� 7UDIILFNLQJ� LQ� 3HUVRQV�� (VSHFLDOO\�
ZRPHQ� DQG� &KLOGUHQ�� 6XSSOHPHQWLQJ� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� DJDLQVW�
WUDQVQDWLRQDO�2UJDQL]HG�&ULPH��*HQHEUD��8QLWHG�1DWLRQV��������

36,�-RUQDO�GH�3VLFRORJLD��9LROrQFLD�&RQWUD�DV�0XOKHUHV��1~PHUR������MDQ�PDU�������
&53��6mR�3DXOR�

5$*2�� 0DUJDUHWK�� 2V� SUD]HUHV� GD� QRLWH�� 3URVWLWXLomR� H� FyGLJRV� GH� VH[XDOLGDGH�
IHPLQLQD�HP�6mR�3DXOR� 5LR�GH�-DQHLUR��(GLWRUD�3D]�H�7HUUD�������

5$0Ë5(=� 5��� =RUDLGD� (�� 3URVWLWXFLyQ� \� 6XEGHVDUUROOR�� 8QD� DSUR[LPDFLyQ� WHyULFR�
IHPLQLVWD� &DUDFDV�� &HQWUR� )HPLQLVWD� /DWLQRDPHULFDQR� GH� (VWXGLRV�
,QWHUGLVFLSOLQDULRV�± &()/(,1�������

5$026��(OHRQRUD��&ULPH�VHP�SHUGmR� 6DOYDGRU��$�)ROKD�(GLWRUD�������
5$067('7��0��'DV�ZHLEOLFKH�$VLHQ��LQ� -DHJHU��0��-DHJHU��6��%DXVWHOOHQ�� %HLWUDHJH�

]XU�'LVNXUVJHVFKLFKWH�GHXWVFKHU�*HJHQZDUW��'LVV� 'XLVEXUJ�������
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5e*,6��$��0��3���*2,6��*��%���628=$��/��(��'(��$�SURVWLWXLomR� LQIDQWR�MXYHQLO��XP�
HVWXGR�FRP�DV�XVXiULDV�GR�3266(��3URJUDPD�GH�2ULHQWDomR�j�6D~GH 6H[XDO��GR�
&HHWUR�GH�6D~GH�GH�0RVVRUy�51� 0RVVRUy��7UDEDOKR�GH�FRQFOXVmR�GH�&XUVR�GH�
6HUYLoR�6RFLDO��8551��������

5Ç*2��$��3HUILO�GD�PHQRU�SURVWLWXtGD�QD�IDL[D�HWiULD�GH����D����DQRV�QD�FLGDGH�GH�
0RVVRUy� �����

5(,6��$UWKXU�&p]DU�)HUUHLUD��$�$PD]{QLD�± H�D�FRELoD�LQWHUQDFLRQDO��5LR�GH�-DQHLUR��
&LYLOL]DomR�%UDVLOHLUD��0DQDXV��6XSHULQWHQGrQFLD�GD�=RQD�)UDQFD�GH�0DQDXV���D
HGLomR�������

BBBBBBBBB��2�VHULQJDO� H�R� VHULQJXHLUR� 5LR�GH� -DQHLUR��0LQLVWpULR�GD�$JULFXOWXUD� ��
6HUYLoR�GH�,QIRUPDomR�$JUtFROD�������

5(1721��'DQLHO��&KLOG�WUDIILFNLQJ�LQ�$OEkQLD��6DYH�WKH�&KLOGUHQ�������
5(9,67$�'2&80(172�9(5'$'(��*DURWDV� GH� SURJUDPD� ± QD� YLGD� UHDO� QmR� H[LVWH�

³XPD�OLQGD�PXOKHU´��$QR����Q�����6mR�3DXOR��(VFDOD�/WGD���V�G�
5,&+$5'6�� -HIIUH\��6H[R��'HVYLR� H�'DQDomR��$V�PLQRULDV�QD� ,GDGH�0pGLD� 5LR�GH�

-DQHLUR��-RUJH�=DKDU�������
5,==2�� /XFLDQR� &iVVLR�� $� 3ROtFLD� GR� ULR� 7DPEpP� EHLMD��� �� *RLkQLD�� 2�$�%��� Q��

�������������
52%(576�� 1LFNLH�� $V� SURVWLWXWDV� QD� KLVWyULD� 5LR� GH� -DQHLUR�� 5HFRUG�5RVD� GRV�

7HPSRV�������
52'5,*8(6�� )UDQFLOHQH�� *DULPSDQGR� D� VRFLHGDGH� 5RUDLPHQVH� 8PD� DQiOLVH� GD�

>FRQMXQWXUD��1$($�3/$'(6�8)3$��%HOpP��������GLVVHUWDomR@�
52'5,*8(6�� 5LWD� 0DULD��0XOKHUHV� GH� RXUR�� R� WUDEDOKR� QRV� JDULPSRV� GR� 7DSDMyV�

%HOpP�����������S�
58%,1��*D\OH��2� WUiILFR� GH�PXOKHUHV�� QRWDV� VREUH D� ³HFRQRPLD� SROtWLFD´� GR� VH[R��

5HFLIH��626�&RUSR�������
6$%Ï,$�� $QD� /~FLD�� $V� 0HQLQDV� (PSUHJDGDV� 'RPpVWLFDV�� XPD� FDUDFWHUL]DomR�

VRFLRHFRQ{PLFD�� (VWUDWpJLDV� SDUD� &RPEDWHU� R� 7UiILFR� ,QIDQWLO� QR� 6HUYLoR�
'RPpVWLFR��5LR�GH�-DQHLUR��,3($�2,7�������
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6$)),27,�� +HOH\HWK�� *rQHUR�� UDoD�HWQLD�� FODVVH�� ,Q�� 3URVWLWXLomR� H� WUiILFR� GH�
PXOKHUHV� VHPLQiULR� QDFLRQDO�� GRFXPHQWR� ILQDO� %HOpP�� &RQVHOKR� 0XQLFLSDO� GRV�
'LUHLWRV�GD�0XOKHU�GH�%HOpP�������

6$/,0��&HOVR�$PRULP��$�4XHVWmR�GRV�%UDVLJXDLRV�H�R�0HUFRVXO��YHUVmR�SUHOLPLQDU�
&DPSLQDV��VHWHPEUR�GH������

6$/8&&,��,YDQLOGD��5HIOH[}HV�VREUH�WUiILFR��%RD�9LVWD�����GH�PDLR�GH�������HQVDLR��
6$03$,2�	�6,/9$��:DQ\�	�9HUD���2V�SRYRV�,QGtJHQDV�GH�5RQG{QLD�� 3RUWR�9HOKR��

(GLWRUD�GD�81,5���D HGLomR�������
6$17$¶$1$�� 0DUFtOLR� 5LEHLUR�� /LYUH� &LUFXODomR� GH� 7UDEDOKDGRUHV� QR� 0HUFRVXO"

%UDVtOLD�')�� &13'� ± &RPLVVmR� 1DFLRQDO� GH� 3RSXODomR� GH� � 'HVHQYROYLPHQWR��
6HPLQiULR� ,QWHUQDFLRQDO� VREUH� 0LJUDo}HV� ,QWHUQDFLRQDLV�� &RQWULEXLo}HV� SDUD� DV�
SROtWLFDV������

6$1726��&��0��GR��*8(55$��/��0��%��$5$Ò-2��7��1��GH��3URVWLWXLomR��UHWUDWRV�GD�
YLGD��8P�HVWXGR�GH�FDVRV�GH�YtWLPDV�GR�³DOWR�GR�ORXYRU´��0RVVRUy�51� 7UDEDOKR�
GH�FRQFOXVmR�GR�6HUYLoR�6RFLDO��8551���0RVVRUy�������

6$1726�� (EH� &DPSLQKD� GRV��'LUHLWRV� +XPDQRV� H� VXDV� UHSUHVHQWDo}HV� QD� GHIHVD�
GRV�GLUHLWRV�LQIDQWR�MXYHQLV�QR�5-��5-��/XPHP�-XULV�������

6$5$0$*2��-RVp��(QVDLR�VREUH�D�FHJXHLUD��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV�������
6$5$0$*2��-RVL��'D�MXVWLoD�j�GHPRFUDFLD��SDVVDQGR�SHORV�VLQRV��,Q��)yUXP��RXWUR�

PXQGR�HP�GHEDWH��Q���6mR�3DXOR�������
6$66(1�� 6�� 2V� HVSDoRV� GD� HFRQRPLD� JOREDO�� ,Q��0DUWLQV� GH�2OLYHLUD�� )�$�� �2UJ����

*OREDOL]DomR��5HJLRQDOL]DomR�H�1DFLRQDOLVPR��(GLWRUD�81(63��6mR�3DXOR�������
6$:(5�� 'RQDOG� 5�� HW�� DOOL�� $� IURQWHLUD� QD� $PD]{QLD�� VLJQLILFDGR� H� SHUVSHFWLYDV��

5HODWyULR��&('(3/$5�8)0*�������
6&+(5(5��(OHQLVH�)��'LUHLWR�j�YLGD��UHDILUPDomR�GD�H[FOXVmR ,Q��5HYLVWD�GH�HVWXGRV�

GD�$PD]{QLD��6RPDQOX�� 9RO����Q�����0DQDXV��('8$��������SS��������
BBBBBBBBB� 2V�GHVDILRV�GD� LQFOXVmR�QD�$PD]{QLD�2FLGHQWDO��&RQIHUrQFLD�3URIHULGD�

QR� &RQJUHVVR� GH� 6HJXULGDGH� 6RFLDO� QD� $PD]{QLD�� UHDOL]DGR� HP� %HOpP�� QR�
SHUtRGR�GH����D����GH�PDLR�GH������
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BBBBBBBBB��$VVLVWrQFLD�DRV�GHVDVVLVWLGRV�PDQDXDUDV��JrQHVH�H�KLVWyULD�GD�JHVWmR�
HVWDWDO�GRV�VHJPHQWRV�SREUHV�GD�FLGDGH�GH�0DQDXV��'LVVHUWDomR�GH�0HVWUDGR�HP�
6HUYLoR�6RFLDO��38&�63�������

6&+:$57=0$1��6LPRQ��7UDEDOKR�,QIDQWLO�QR�%UDVLO� %UDVtOLD��2,7�������
6&277�� -RDQ�� *rQHUR�XPD� FDWHJRULD� ~WLO� GH� DQiOLVH� KLVWyULFD�� ,Q�� (GXFDomR� H�

5HDOLGDGH��3RUWR�$OHJUH���������������MXO�GH]�������
6(&5(7$5,$� '(� (67$'2� GR� 'HVHQYROYLPHQWR� 6RFLDO� H GD� )DPtOLD�� 9LROrQFLD�

'RPpVWLFD�FRQWUD�FULDQoDV�H�DGROHVFHQWHV��$SRVWLOD�GR�XUVR�GH�FDSDFLWDomR�SDUD�
FRQVHOKRV� WXWHODUHV� H� GH� GLUHLWRV� GH� 6DQWD� &DWDULQD�� 6DQWD� &DWDULQD�� ,2(6&��
�����

6(<)(57+��*HUDOGD��,PLJUDomR�H�1DFLRQDOLVPR��2�'LVFXUVR�GD�([FOXVmR�H�D�3ROtWLFD�
,PLJUDWyULD� QR� %UDVLO� %UDVtOLD�')�� &13'�± &RPLVVmR�1DFLRQDO� GH� 3RSXODomR� GH��
'HVHQYROYLPHQWR�� 6HPLQiULR� ,QWHUQDFLRQDO� VREUH� 0LJUDo}HV� ,QWHUQDFLRQDLV��
&RQWULEXLo}HV�SDUD�DV�SROtWLFDV�������

6,/9$��$PL]DHO�*RPHV�GD��$PD]{QLD�3RUWR�9HOKR�± 3HTXHQD�+LVWyULD�GH�3RUWR�9HOKR��
3RUWR�9HOKR��3DOPDUHV�������

6,/9$�� $QDFODQ� 3HUHLUD� /RSHV� GD� ³HW� DO´��3URVWLWXLomR�	�$GROHVFrQFLD�� 3URVWLWXLomR�
-XYHQLO� QR� ,QWHULRU� GR� 3DUi�� �7URPEHWDV� H� RV� *DULPSRV� GR� 9DOH� GR� 7DSDMyV´��
&HQWUR�GH�'HIHVD�GR�0HQRU��%HOpP��(GLWRUD�&(-83�������

6,/9$��0DULOHQH�&RUUHD�H�)5(,7$6��0DUFtOLR��(VWXGRV�GD�$PD]{QLD�&RQWHPSRUkQHD��
'LPHQV}HV�GD�JOREDOL]DomR��0DQDXV��('8$�������

6,/9$��0DULOHQH�&RUUHD��0HWDPRUIRVHV�GD�$PD]{QLD��0DQDXV��('8$�������
BBBBBBBBB��2�7UDEDOKR�3UHFRFH�GDV�&ULDQoDV�GH�0DQDXV�H�DV�&RQVHT�rQFLDV�SDUD�R�

IDWRU� HVFRODULGDGH�� XPD� SURSRVWD� GH� SHVTXLVD� H� LQWHUYHQomR� IDFH� DR� WUDEDOKR�
LQIDQWLO�QD�$PD]{QLD��8QLYHUVLGDGH�GR�$PD]RQDV��������IRWRFRSLDGR����

6,/9$�� 0DULQD�� 0XOKHUHV� QD� $PD]{QLD�� D� LQWLPLGDGH� H[SRVWD�� ,Q�� 7H[WRV� VREUH�
WUDILFR�GH�PXOKHUHV�FULDQoDV�H�DGROHVFHQWHV�SDUD�ILQV�GH�H[SORUDomR�VH[XDO��6�G�

6,/9$� ),/+2�� -RmR� )HUUHLUD� HW� -$5',0�� 6LOYD� 5RGULJXHV��$� 'DQDomR� GR� 7UDEDOKR��
UHODo}HV�GH�WUDEDOKR�H�R� VRIULPHQWR� 5LR�GH�-DQHLUR��7H�&RUi�(GLWRUD�������

6,0®(6�� (XFOLGHV� 'kPDVR�� 7UiILFR� GH� 3HVVRDV� ± 3UHVHQWH� H� )XWXUR�
&RLPEUD�3RUWXJDO��QRYHPEUR�GH������
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62$5(6�� 6�$�9�� &DPSDQKD� 1DFLRQDO� GH� &RPEDWH� j� ([SORUDomR� 6H[XDO� ,QIDQWR�
-XYHQLO�± 5HODWyULR��5LR�GH�-DQHLUR��$%5$3,$�������

628=$��(�1��8P�FULPH�TXH�FKHJD�DRV�MRUQDLV�H�QmR�FKHJD�j MXVWLoD��5LR�GH�-DQHLUR��
&($3�������

6.52%$1(.�� 6��� %2213$.',�� 1�� 	� -$17+$.((52�� &�� 7UiILFR� GH� PXMHUHV��
UHDOLGDGHV�KXPDQDV�HQ�HO�QHJRFLR�LQWHUQDFLRQDO�GHO�VH[R� 0DGUL��1DUFHD��6��$��GH�
(GLFLRQHV�������

635$1'(/�� 0DUFLD�� 2� 3DUODPHQWR� H� DV� 0LJUDo}HV� ,QWHUQDFLRQDLV�� 6HPLQiULR�
,QWHUQDFLRQDO� ± 0LJUDo}HV� ,QWHUQDFLRQDLV� ± &RQWULEXLo}HV�SDUD�3ROtWLFDV�± %UDVLO�
������%UDVtOLD�� &13'�± &RPLVVmR�1DFLRQDO� GH� 3RSXODomR�GH� �'HVHQYROYLPHQWR��
���H����GH�GH]HPEUR�GH������

67$(%/(5�� 0DUWLQ�� 7RXULVP� DQG� &KLOGUHQ� LQ� 3URVWLWXWLRQ�� :RUOG� &RQJUHVV� $JDLQVW�
&RPPHUFLDO�6H[XDO�([SORLWDWLRQ�RI�&KLOGUHQ� 6WRFNKROP��6ZHGHQ��������$XJXVW�
�����

683(5�,17(5(66$17(�HVSHFLDO�VHJXUDQoD��3RU�XP�%UDVLO�0HQRV�9LROHQWR��$EU�������
7$</25��*HRUJHV�5RJHUV��HG����7KH�7XUQHU�7HVHV�FRQFHUQLQJ�WKH�5ROH�RI�WKH�)URQWLHU�

LQ�$PHULFDQ�+LVWRU\��%RVWRQ�'&�+HDUW�DQG�&RPSDQ\�������
7,(7%2+/��-~OLR�&pVDU��)XQGDPHQWRV�+LVWyULFRV�� *HRJUiILFRV�GH�8UXJXDLDQD��3RUWR�

$OHJUH��(00$������������3���,/�
75,//$7��%ULJLWWH��1$%,1*(5��6LOYLD��$GRSFLyQ�LQWHUQDFLRQDO�\�WUiILFR�GH�QLxRV��0LWR�

\�UHDOLGDG��,17(532/��5HYLVWD�,QWHUQDFLRQDO�GH�3ROLFLD�&ULPLQDO��������Q������
75,1'$'(��-RVp�5RQDOGR��0XOKHUHV�GH�Pi�YLGD��PHUHWUL]HV��LQILpLV�H�GHVRUGHLUDV�HP�

%HOpP� ������������� ,Q�� 0DULD� /XL]D� ÈOYDUHV� H� 0�� $QJHOD� '¶LQFDR� �RUJV��� $�
PXOKHU� H[LVWH"� 8PD� FRQWULEXLomR� DR� HVWXGR� GD�PXOKHU� H� JrQHUR�QD�$PD]{QLD�
%HOpP��*(3(0��������SS��������

75,1'$'(�� -RVp� 5RQDOGR�� 5XDV� GH� GHVRUGHP��PXOKHUHV� IRUD� GD� RUGHP��8P�ROKDU�
VREUH�DV�UHODo}HV�GH�JrQHUR�H�SUiWLFDV�FXOWXUDLV�HP�%HOpP�QR�ILQDO�GR��VpFXOR�;,;�
H�LQtFLR�GR�VpFXOR�;;��,Q��0DULD�/XL]D�$OYDUHV�H�(XQLFH�6DQWRV��RUJV���'HVDILRV�GH�
,GHQWLGDGH��(VSDoR� � 7HPSR�GH�0XOKHU� %HOpP��&HMXS�*(3(0�5('25��������S�
�������

75821*�� 7KDQ�'DP�� 2� FRPpUFLR� GH� FRUSRV� H� yUJmRV� KXPDQRV� p� XP� IDWR� PDLV�
PDFDEUR� GR� TXH� D� HVFUDYLGmR� GD� DQWLJXLGDGH�� SRLV� UHIOHWH� D� QDWXUH]D� FUXHO� GD�
JDQkQFLD�KXPDQD��>V�G�@�
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81,&()��'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�GD�&ULDQoD� ���GH�QRYHPEUR�GH������
BBBBBBB��'H]�$QRV�GR�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�$YDOLDQGR�5HVXOWDGRV�H�

3URMHWDQGR�R�)XWXUR� %UDVtOLD���������PLPHR�
BBBBBBB��/D�7UDWD�GH�1LxRV�FRP�)LQHV�GH�([SORWDFLyQ�6H[XDO��<RNRKDPD�-DSmR���QG

&RQJUHVR�0XQGLDO�FRQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�ORV�1LxRV�������
BBBBBBB��7H[WRV�%iVLFRV��VREUH�7UiILFR�,QWHUQDFLRQDO�GH�0XMHUHV�\�1LxDV�HQ $PpULFD�

/DWLQD� SDUD� OD� ,QGXVWULD� 6H[XDO� 3URJUDPD� 0XMHU�� -XVWLFLD� \� *rQHUR� ,/$18'��
������

81,7('�1$7,216��3URWRFRO�WR�3UHYHQW��6XSSUHVV�DQG�3XQLVK�7UDIILFNLQJ�LQ�3HUVRQV��
(VSHFLDOO\�:RPHQ� DQG�&KLOGUHQ�� 6XSSOHPHQWLQJ� WKH� 8QLWHG�1DWLRQV�&RQYHQWLRQ�
$JDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH�������

81,7('� 1$7,216�� +LJK� &RPPLVVLRQHU� IRU� +XPDQ� 5LJKWV�� *OREDOL]DWLRQ� DQG� LWV�
LPSDFW� RQ� WKH� IXOO� HQMR\PHQW� RI� KXPDQ� ULJKWV�� &RPPLVVLRQ� RQ� +XPDQ� 5LJKWV�
5HVROXWLRQ��������

81,7('�67$7(6�2)�$0(5,&$��+�5��������������7R�FRPEDW� WUDIILFNLQJ� LQ�SHUVRQV��
HVSHFLDOO\� LQWR� WKH�VH[� WUDGH��VODYHU\��DQG� LQYROXQWDU\�VHUYLWXGH�� WR� UHDXWKRUL]H�
FHUWDLQ� )HGHUDO� SURJUDPV� WR� SUHYHQW� YLROHQFH� DJDLQVW� ZRPHQ�� DQG� IRU� RWKHU�
SXUSRVHV� 2QH� +XQGUHG� 6L[WK� &RQJUHVV� RI� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD��
:DVKLQJWRQ�������

81,9(56,'$'(� 327,*8$5� �8Q3��� 6(&5(7$5,$� 081,&,3$/� '2� 75È%$/2� (�
$66,67Ç1&,$� 62&,$/�� 3HUILO� GH� &ULDQoDV� H� DGROHVFHQWHV� HP� VLWXDomR� GH�
SURVWLWXLomR��1DWDO�������

812'&&3�± 8QLWHG�1DWLRQV�2IILFH�IRU�'UXJ�&RQWURO�DQG�&ULPH�3UHYHQWLRQ��6HPLQiULR�
,QWHUQDFLRQDO� 6REUH� 7UiILFR� GH� 6HUHV� +XPDQRV�� ���� ������ %UDVtOLD�� 7UiILFR��
%UDVtOLD�� 8QLWHG� 1DWLRQV� 2IILFH� IRU� 'UXJ� &RQWURO� DQG� &ULPH� 3UHYHQWLRQ� ±
812'&&3�������

8�6�� 'HSDUWPHQW� RI� 6WDWH�� %UD]LO�� &RXQWU\� 5HSRUWV� RQ� +XPDQ� 5LJKWV� 3UDFWLFHV�±
������5HOHDVHG�E\� WKH�%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV��DQG�/DERU��0DUFK�
�������

9$/e5,$��0iUFLD��3DULQWLQV��R�SyOR�WXUtVWLFR�GR�$PD]RQDV� *D]HWD�0HUFDQWLO��%UDVtOLD��
���GH�PDLR�GH�������S���
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9$5*$6�� <DPLOD� $]L]H��7UiILFR� GH�PXMHUHV� SDUD� SURVWLWXFLyQ�� WUDEDMR� GRPHVWLFR� \�
PDWULPRQLR���,QIRUPH�5HJLRQDO�GH�$PpULFD�/DWLQD�\�HO�&DULEH��,QIRUPH�3UHOLPLQDU
± (QFRQWUR�5HJLRQDO��5HS~EOLFD�'RPLQLFDQD��GH]HPEUR������

9$6&21&(/26�� $��� &Æ0$5$�� 2��� &$/�� -�� 3��� 2/,9(,5$�� 6��)yUXP� SHUPDQHQWH� GH�
GHVHQYROYLPHQWR�H�WXULVPR�GH�3HUQDEXFR��,,�6HPLQiULR�� 5HFLIH�������

9(/$648(=�� 7�� &RUGHUR�� (O� 7UiILFR� GH� 0XMHUHV� \� 1LxDV� \� OD� SDUWLFLSDFLyQ� GH� ODV�
PXMHUHV� HQ� HVWH� GHOLWR�� XQD� DSUR[LPDFLyQ� FRQWH[WXDO�� 4XLWR�� (FXDGRU��PLPHR��
�����

9(1'/(<�� :LOOLDP� )�� 6RFLDO� 9DOXHV� DQG� WKH� &RPPHUFLDO� VH[XDO� H[SORLWDWLRQ� RI�
&KLOGUHQ�� :RUOG� &RQJUHVV� DJDLQVW� &RPPHUFLDO� VH[XDO� H[SORLWDWLRQ� RI� &KLOGUHQ�
6WRFNKROP��6ZHGHQ��������$XJXVW������

9(5$5'2��0DULD�7HUHVD� ³HW�DO´��0LWRV� H�5HDOLGDGH�GD�3URVWLWXLomR� ,QIDQWR�-XYHQLO��
PHQLQDV�GR�SRUWR��6mR�3DXOR��2�1RPH�GD�5RVD�������

9(50(8/(1��*HUW��5HSSRUWHXU�RI� ,QWHUQDWLRQDO�7UDIILFNLQJ� LQ�:RPHQ�DQG�&KLOGUHQ��
6LUDFXVD��,QWHUQDFLRQDO�$VVRFLDWLRQ�RI�3HQDO�/DZ������

9,&7,06 RI�7UDIILFNLQJ�DQG�9LROHQFH�3URWHFWLRQ�$FW�RI������
9,(==(5��0RHPD��2�SUREOHPD�QmR�HVWi�QD�0XOKHU� &RUWH]��6mR�3DXOR�������
9,6­2�0XQGLDO�7UDQVIRUPDomR��,QFHVWR�H�3URVWLWXLomR��9LVmR�0XQGLDO�7UDQVIRUPDomR��

$QR�;,9��QR����DEU������
9.21(//,��$GULDQH��3UHVRV�EUDVLOHLURV�QR�3DUDJXDL�YLYHP�HVTXHFLGRV�SHOR�JRYHUQR��

*D]HWD�GR�3DUDQi��SS�����������������
:$,6(/),6=�� -DFRER�� 0DSD GD� 9LROrQFLD� ,,,�� 2V� -RYHQV� GR� %UDVLO�MXYHQWXGH��

YLROrQFLD� H� &LGDGDQLD�%UDVtOLD�� 81(6&2�� ,QVWLWXWR� $\UWRQ� 6HQQD�� 0LQLVWpULR� GD�
-XVWLoD��6('+�������

:$5%85721�� -DQH�� /$�&58=��0DULD�7HUHVD�&DPDFKR� GH�� 3UHYHQWLRQ�DQG�3V\FKR�
VRFLDO� 5HKDELOLWDWLRQ� RI� &KLOG� 9LFWLPV� RI� &RPPHUFLDO� VH[XDO� H[SORLWDWLRQ�� :RUOG�
&RQJUHVV� DJDLQVW� &RPPHUFLDO� VH[XDO� H[SORLWDWLRQ� RI� &KLOGUHQ� 6WRFNKROP��
6ZHGHQ��������$XJXVW������

:$66(50$11��5RJHULR��7UiILFR�GH�PXOKHUHV�JHUD�DWp�86�����EL�DQR� )ROKD�0XQGR��
6mR�3DXOR�����GH�MXOKR�GH�������S�$���
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:(%(5�� 'HPpWULR�� *(50$12�� ÈXUHR�� 3URVWLWXLomR� YLD� ,QWHUQHW� FUHVFH� QR� 3DtV� 2�
(VWDGR�GH�6mR�3DXOR��6mR�3DXOR�����GH�IHYHUHLUR�GH�������S�$���

:(,167(,1��%iUEDUD��$�ERUUDFKD�GD�$PD]{QLD�± H[SDQVmR�H�GHFDGrQFLD�
:,-(56��0��	�/$3�&+(:��/��������7UDIILFNLQJ�LQ�ZRPHQ��)RUFHG�/DERU�DQG�6ODYHU\�

OLNH� 3UDFWLFHV� LQ� 0DUULDJH�� 'RPHVWLF� /DERU� DQG� 3URVWLWXWLRQ�� 7KH� 1HWKHUODQGV��
)RXQGDWLRQ� $JDLQVW� 7UDIILFNLQJ� LQ� :RPHQ�� *OREDO� $OOLDQFH� $JDLQVW� 7UDIILF� LQ�
:RPHQ�

1HZVSDSHUV�DQG�0DJD]LQH�$UWLFOHV
$�7$5'(�� 0,5$1'$��$OEHUWR��&RQILUPDGR�WUiILFR�GH�PXOKHUHV�SDUD�SURVWLWXLomR�QR�

H[WHULRU��6DOYDGRU�����IHY������
BBBBBBBBB�������7UiILFR�H[SORUD�EUDVLOHLUDV�QR�H[WHULRU��$�7DUGH� 6DOYDGRU����VHW��

&DSD�
BBBBBBBBB�������6HFUHWiULR�QHJD�D�H[LVWrQFLD� $�7DUGH��6DOYDGRU����VHW�
BBBBBBBBB�������%UDVLOHLUDV�REULJDGDV�D�VH�SURVWLWXLU�HP�,VUDHO��$�7DUGH�� 6DOYDGRU��

���RXW�
BBBBBBBBB�0(1(=(6�� %HUQDUGR�� 0XOKHUHV� EDLDQDV� QD� URWD� GR� WXULVPR� VH[XDO�

6DOYDGRU�����IHY�������
BBBBBBBBB��0$726��0iUFLD�� ������6RQKR� GH� &LQGHUHOD� YLUD� HVFUDYLGmR� 6DOYDGRU���

���IHY��S����
BBBBBBBBB�������(8$�LPSRUWDP�PXOKHUHV�SDUD��HVFUDYLGmR�� $�7DUGH� 6DOYDGRU�����

DEU��S�����
BBBBBBBBB���������7UiILFR�GH�PXOKHUHV�p�GHQXQFLDGR�SHOD�26&(��$�7DUGH� 6DOYDGRU��

���MXQ��S�����
BBBBBBBBB���������%UDVLO�Mi�p�R�PDLRU��H[SRUWDGRU��GH�HVFUDYDV�GR�VH[R�GD�$PpULFD�

GR�6XO��$�7DUGH��6DOYDGRU�����QRY���S�����
&/$8',$� � *$,/(:,7&+�� 0RQLFD��0XOKHUHV� SDUD� ([SRUWDomR� ��� GH� IHYHUHLUR� GH�

�����
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&255(,2�%5$=,/,(16(�� 7UDILFDQWHV GH�PXOKHUHV�DJHP�HP�*RLiV� %UDVtOLD�����GH�
RXWXEUR�GH�������S����

BBBBBBBBBBB��/$112<��&DUORV�GH��*XHUUD�DRV�WUDILFDQWHV�GH�PXOKHUHV� %UDVtOLD�����
GH�DJRVWR�GH�������S����

BBBBBBBBBBB��0(/$=2��)HUQDQGD��%UDVLOHLUDV�SRVWDV�j�YHQGD�QD�(XURSD� %UDVtOLD����
PDU��S����������

BBBBBBBBBBB�� 52'5,*8(6�� -RmR� &DUORV�3URVWLWXLomR LQWHUQDFLRQDO� HP� %UDVtOLD��
3ROtFLD� )HGHUDO� SUHQGH� GXDV� FDIHWLQDV� DFXVDGDV�GH� HQYLDU�JDURWDV�GH�SURJUDPD�
SDUD�VH�SURVWLWXtUHP�QD�(VSDQKD� %UDVtOLD�����GH�MXQKR�GH�������S���

BBBBBBBBBBB�� %(51$/�� &ODXGLD�� 7XULVPR� WLUD� FLGDGHV� GD� PLVpULD� %UDVtOLD�� ��� GH�
MXOKR�GH�������%UDVLO��S����

BBBBBBBBBBB�� 52'5,*8(6�� -RmR� &DUORV� 'HVFREHUWR� WUiILFR� GH� PXOKHUHV� HP�
*RLkQLD� %UDVtOLD� ���GH�QRYHPEUR�GH�������S���

BBBBBBBBBBB��0$5&21'(6��-RmR�/XL]��'yODUHV�GD�(VWDomR� %UDVtOLD��7HPD�GR�'LD��
S�������GH�MDQHLUR�GH�������

BBBBBBBBBBB��0$*12��$QD�%HDWUL]��0LOrQLRV�GH�(VFUDYLGmR� %UDVtOLD��7HPD�GR�'LD��
S���H�������GH�QRYHPEUR�GH�������

BBBBBBBBBBB��*858%$&+$5<$��%LQDM��1HSDO�&RPEDWH�7UiILFR�GH�0XOKHUHV��%UDVtOLD��
&RLVDV�GD�9LGD��S�������GH�RXWXEUR�GH�������

BBBBBBBBBBB��5HODo}HV�3HULJRVDV��&RLVDV�GD�9LGD��S����%UDVtOLD�����GH�RXWXEUR�GH�
������

BBBBBBBBBBB��9LROrQFLD�6H[XDO��&RLVDV�GD�9LGD��&RUUHLR�%UD]LOLHQVH��%UDVtOLD�����GH�
IHYHUHLUR�GH�������S���

BBBBBBBBBBB��6(,;$6��:DJQHU��7UiILFR�GH�0XOKHUHV��%UDVtOLD�����GH�MXOKR�GH�������
S����H��������GH�MXOKR�GH�������S�������GH�MXOKR�GH�������S����

&255(,2� '$� %$+,$� � &2//,1*�� /HDQGUR�� &DUWLOKD� TXHU� FRPEDWHU� R� WUiILFR� GH�
PXOKHUHV��6DOYDGRU�����DJR��S����������

)2/+$�'(� 6­2�3$8/2�� 3$� H[SRUWD� SURVWLWXWDV�SDUD�6XULQDPH��6mR�3DXOR�� ���GH�
MXOKR�GH�������S������

BBBBBBBBBBB��&$59$/+2��&DLR�/XL]�GH��7XULVPR��D�LGDGH�GD�UD]mR���6mR�3DXOR�����
GH�MDQHLUR�GH�������S�����
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BBBBBBBBBBB��$VLiWLFDV�VmR�SULQFLSDLV�YtWLPDV�GR�WUiILFR��6mR�3DXOR�����MXO���S������
�����

*$=(7$� '2� ,*8$d8� � )5$1d$�� $QW{QLR�� &RPLVVmR� GR� &RQJUHVVR� H� &1%%�
,QYHVWLJDUmR�7RUWXUDV��)R]�GR�,JXDoX��SS����������������

BBBBBBBBBBB� &DOGHLUmR�3DUDJXDLR��)R]�GR�,JXDoX���2SLQLmR��S�����������������
*$=(7$�'2�3$5$1È�� %UDVLJXDLRV�VRIUHP�/LPSH]D�eWQLFD� *HUDO��SS��������������
*$=(7$� 0(5&$17,/� � /$&(5'$�� 0XQLHU� $EUmR�� &RPR� IDWXUDU� FRP� WXULVPR�

HFROyJLFR��%UDVtOLD�����GH�MDQHLUR�GH�������S���
BBBBBBBBBBB��7+203621��)HUQDQGR�³HW�DO´��7XULVPR�Mi�JDQKD�FRP�GHVYDORUL]DomR�

FDPELDO� %UDVtOLD�����GH�IHYHUHLUR�GH�������S��$���
BBBBBBBBBBB�� 52'5,*8(6�� $]HOPD� ³HW� DO´��&kPELR� Mi� DWUDL� WXULVWDV� HVWUDQJHLURV�

SDUD�R�%UDVLO��%UDVtOLD�����GH�DEULO�GH�������S�$���
BBBBBBBBBBB�� ),6&+(5�� :DJQHU� $XJXVWR�� 7XULVPR� HFROyJLFR� FRPR� DOWHUQDWLYD�

HFRQ{PLFD�SDUD�06��%UDVtOLD�����GH�PDLR�GH�������2SLQLmR��S���
BBBBBBBBBBB�� 7$&+,1$5',��0DULD�+HOHQD��5HGH�6RO�0HOLi� DSRVWD�DOWR�QR� WXULVPR�

GR�%UDVLO� %UDVtOLD��(PSUHVDV�	�&DUUHLUDV��S�&�������GH�DJRVWR�GH�������
BBBBBBBBBBB��&$9$/&$17,��+\OGD��7XULVPR�QR�%UDVLO�DJRUD�p�FRLVD�VpULD��%UDVtOLD��

���GH�RXWXEUR�GH�������'LVWULWR�)HGHUDO��3����
,672�e�� 6,1',6(;2��3URILVVmR� %UDVLO�����GH�PDLR�GH�������Q��������
BBBBBBBBB�� $/&$/'(�� /XtVD�� 52'5,*8(6�� 0DGL� (PSUHViULR� 0RQWD� *ROSH� SDUD�

(QJDQDU� %UDVLOHLUDV� TXH� 4XHUHP� (VWXGDU� QR� ([WHULRU�� RQGH� VH� 6XMHLWDP� DWp� D�
7UDEDOKR�(VFUDYR� 6mR�3DXOR�63��SS������������������

-251$/�'(�%5$6Ë/,$�� &5,67,1$��1HO]D��*ROSH�QR�WUiILFR�GH�PXOKHUHV��3)�LGHQWLILFD�
TXDGULOKD� TXH� XWLOL]DYD� %UDVtOLD� QD� URWD� SDUD� 0DGUL�� $JHQFLDGRU� HVWi� SUHVR�
%UDVtOLD�����GH�PDUoR�GH�������S�%��

-251$/� '2� %5$6,/� � *8*.$/0�� 0�� 3DUDtVR� GRV� (VWUDQJHLURV� H� *20(6�� 0iUFLD��
6DOYDGRU��URWHLUR�SDUD�WXULVPR�VH[XDO�� ���GH�MXOKR�GH�������S�����

BBBBBBBBB��26:$/'��9LYLDQ��){OHJR�SDUD�R�WXULVPR�LQWHUQR�����GH�MXQKR�GH�������
S����

2� */2%2� � /$8)(5�� $OIUHGR�� )XV}HV� H� SDUFHULDV� QR� WXULVPR�� ��� GH� IHYHUHLUR� GH�
������S���
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2� */2%2� � (0%5$785� HW� DO�� $� +LVWyULD� GR� 7XULVPR� %UDVLOHLUR� IRL� 5HHVFULWD� QRV�
ÒOWLPRV� 4XDWUR� $QRV�� ��� GH� VHWHPEUR�� GLD� PXQGLDO� GR� WXULVPR�� R� %UDVLO� WHP�
PXLWR�D�FRPHPRUDU�����GH�VHWHPEUR�GH�������S����

2�*/2%2�� 0$66$5,��&ULVWLQD��7XULVPR��86������PLOK}HV�SDUD�6XGHVWH�GR�SDtV�����
GH�QRYHPEUR�GH�������S����

2�*/2%2�� 0$66$5,��&ULVWLQD�³HW�DO´��(PEUDWXU�FRPHPRUD�UHFRUGH�QRV�UHVXOWDGRV�
GR�WXULVPR�HP����������GH�MDQHLUR�GH�������S����

2� (67$'2� '(� 6­2� 3$8/2� � $7+,$6�� *DEULHOD�� 6HFD� LQGX]� D� WUDEDOKR� LQIDQWLO� H�
HYDVmR�HVFRODU� 6mR�3DXOR�����GH�MXQKR��

BBBBBBBBBBB��27È9,2��&KLFR��&$59$/+2��+DSS\��3)�LQYHVWLJD�WUiILFR�LQWHUQDFLRQDO�
GH�PXOKHUHV� 6mR�3DXOR�����GH�PDUoR�GH�������S�&��

2�3238/$5�� %25*(6��&DUOD��&RQGHQDGDV�0XOKHUHV�(QYROYLGDV�HP�7UiILFR��*RLkQLD��
SS���������GH�DJRVWR�GH������

BBBBBBBBBBB�� ([SORUDomR� GH� %UDVLOHLUDV� QD� (XURSD� VHUi� ,QYHVWLJDGD�� *RLkQLD��
SS����������������

BBBBBBBBBBB�� &RPpUFLR� 6H[XDO� QD� (XURSD� ([SORUD� %UDVLOHLUDV�� *RLkQLD�� SS�����
�����������

BBBBBBBBBBB��&RQWR�GR�&DVDPHQWR��*RLkQLD��SS����������������
2�3292�� 0XOKHUHV�DWp�86��������HP�)RUWDOH]D��&DGHUQR�)257$/(=$��S������ ���

GH�DJRVWR�GH������
BBBBBBBBBBB��'(5721,��5REHUWR��2�-RJR�GD�9LGD� )RUWDOH]D�&(��>V�G�@�
75,%81$�'$�%$+,$�� 025(,5$��&OiXGLR��������&DUWLOKD�DOHUWD�PXOKHU�VREUH��FRQWR�

HXURSHX���6DOYDGRU������MXO�
9(-$�� 2�JRVWR�SHUYHUVR�SRU�/ROLWDV��$�GRHQoD�GRV�KRPHQV�TXH�SUHIHUHP�FULDQoDV�

5HYLVWD�9HMD�����GH�PDUoR�GH�������
BBBBBBBBBBB�� 0(1,1$6 WUDILFDGDV� SDUD� SURVWLWXLomR�� (G�� $EULO�� ��� GH� RXWXEUR� GH�

�����HGLomR�������DQR ����Q�������
BBBBBBBBBBB��)5$1d$��5RQDOGR��&RPR�QD�&KLFDJR�GH�&DSRQH� DQR�����Q���������GH�

MDQHLUR�GH�������(VSHFLDO��S����
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,QWHUQHW�VLWHV
$�&20,66­2�(XURSpLD�� -XVWLoD�H�GRV�$VVXQWRV�,QWHUQRV�± 7UiILFR�GH�0XOKHUHV�± $�

PLVpULD� SRU� WUiV� GD� IDQWDVLD�� GD� SREUH]D� j� HVFUDYDWXUD� VH[XDO��
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HTXBRSS�LQGH[BHP�KWP�������

$�7$5'(�21/,1(��0XOKHUHV�GHQXQFLDP�QD�218�WUiILFR�VH[XDO��'LSORPDWD�EULWkQLFR�p�
DVVDVVLQDGR� HP� $WHQDV� %DKLD�� ��� GH� MXQKR� GH� ������ 'LVSRQtYHO� HP��
KWWS���LQWHUQDFLRQDO�DWDUGH�FRP�EU������DUT���LW�����KWPO >FRQVXOWD��
��������@�

BBBBBBBBB��1yUGLFRV�FRPEDWHP�HVFUDYLGmR�VH[XDO�H�R�WUiILFR�GH�PXOKHUHV��%DKLD��
��� GH� MXQKR� GH� ������ 'LVSRQtYHO� HP��
KWWS���LQWHUQDFLRQDO�DWDUGH�FRP�EU������DUT���LW�����KWPO >FRQVXOWD��
��������@�

$/9(6��-XOLDQR�9LHLUD��(QVDLR��0HQLQDV�GD�1RLWH��GH�*LOEHUWR�'LPHQVWHLQ� >RQ�OLQH@��
$PD]{QLD�� UHYLVWD� DERUGR�� >V�G�@�� 'LVSRQtYHO� HP��
KWWS���ZZZ�DERUGR�FRP�EU�QDR�VRFLRORJLD�VRF��KWPO >FRQVXOWD����������@�

'$00(<(5�� 0DQIUHG�� 3$86(�� 'LHWULFK�� &RPXQLFDomR� GD� &RPLVVmR� VREUH� PHGLGDV�
UHODWLYDV�j�YLROrQFLD�H[HUFLGD�FRQWUD�DV�FULDQoDV��RV�DGROHVFHQWHV�H�DV�PXOKHUHV´�H�D�
³3URSRVWD�DOWHUDGD�GH�GHFLVmR�GR�3DUODPHQWR�(XURSHX�H�GR�&RQVHOKR�UHODWLYD�D�XP�
SURJUDPD�GH�DomR FRPXQLWiULD��3URJUDPD�'$3+1(��������������UHODWLYR�D�PHGLGDV�
GHVWLQDGDV�D�SUHYHQLU�D�YLROrQFLD�H[HUFLGD�FRQWUD�DV�FULDQoDV��RV�DGROHVFHQWHV�H�DV�
PXOKHUHV�� %UX[HODV�� ��� GH� PDUoR� GH� ������ 'LVSRQtYHO� HP�
KWWS���ZZZ�FRU�HX�LQW�FRUDWZRUN�FRPP��SRUWXJXHVH����������KWP �

'(&/$5$d­2�'(� (672&2/02�� 5HVXOWDGR� GR� &RQJUHVVR�0XQGLDO� VREUH� ([SORUDomR�
6H[XDO�GH�&ULDQoDV�H�$GROHVFHQWHV��������'LVSRQtYHO�HP��ZZZ�FHFULD�RUJ�EU��

(8523$��(XURSD��9tWLPDV�GH�PiILDV�GR�WUiILFR�KXPDQR�TXH�OXFUDP�FRP�DV�UHVWULo}HV�
j� LPLJUDomR�� ��� FKLQHVHV�PRUHP� DVIL[LDGRV� HP� FDPLQKmR� DR� WHQWDU� HQWUDU� QD�
*Um�%UHWDQKD� 6mR� 3DXOR�� 5HYLVWD� ,VWR� e��
KWWS���ZZZ�]D]�FRP�EU�LVWRH������LQWHUQDFLRQDO�����HXURSD�KWP�������

(8523$��/XWD�FRQWUD�R�WUiILFR�GH�VHUHV�KXPDQRV� $FomR�FRPXP�FRQWUD�R�WUiILFR�GH�
VHUHV� KXPDQRV� H� D� H[SORUDomR� VH[XDO� GH� FULDQoDV��
KWWS���HXURSD�HX�LQW�VFDGSOXV�OHJ�SW�OYE��������KWP�������
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(8523$�� 0HQVHQKDQGHO�� %URQ� YDQ� WRHQHPHQGH� EH]RUJGKHLG��
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HTXBRSS�LQGH[[BHQ�KWP ��
(XURSD������

-25'$1��$QQH��7UiILFR�GH�6HUHV�+XPDQRV��HVFUDYLGmR�DR�QRVVR�UHGRU��,Q�4XHVW}HV�
*OREDLV�� 5HODWyULR� GR� &RQVHOKR� GD� (XURSD� VREUH� (VFUDYLGmR� 'RPpVWLFD��
VXEPHWLGR� j� &RPLVVmR� GH�2SRUWXQLGDGHV� ,JXDLV� SDUD�+RPHQV� H�0XOKHUHV� SHOR�
UHODWRU� -RKQ� &RQQRU�� 'LVSRQtYHO� HP��
KWWS���VWDUV�FRH�IU�GRF�GRF���('2&�����KWP�

/8&$6�� (OFLR�� -XGDV�� $VYHUR� H� D� VHOYD�� WrQXHV� OLPLWHV� HQWUH� ILFomR� H� QmR�ILFomR��
8QLYHUVLGDGH� GH� 6mR� 3DXOR��
KWWS���ZZZ�JHRFLWHV�FRP�DLOBEU�MXGDVDVYHURHVHOYD�KWPO

5('(� 1$&,21$/� )(0,1,67$� '(� 6$Ò'(� (� ',5(,726� 5(352'87,926�± 5HJLRQDO�
3HUQDPEXFR�� 'RVVLr� 9LROrQFLD� FRQWUD� D� PXOKHU��
KWWS���ZZZ�XGLU�FRP�EU�GLUHLWRVBKXPDQRV�DUWLJRV�HVWXGRV�
PRQRJUDILDVBPXOKHU�KWP� �����������

75È),&2�GH�PXOKHUHV ± $�PLVpULD�SRU� WUiV�GD� IDQWDVLD��GD�SREUH]D�j�HVFUDYDWXUD�
VH[XDO�� 8PD� HVWUDWpJLD� HXURSpLD� JOREDO��
KWWS���HXURSD�HX�LQW�FRPP�MXVWLFHBKRPH"QHZV��PDUVBSW�KWP �����������

75(1'6� $V�&ULDQoDV�VmR�DV�TXH�0DLV�6RIUHP��(�RV ,GRVRV��RV�TXH�0DLV�$J�HQWDP��
>RQ� OLQH@�� >V�G�@�� 'LVSRQtYHO� HP��
KWWS���WUHQGV�GWV�FHW�SW�XVHUV�HVKFULVWR�YLRO�YLWLPDV�KWP >FRQVXOWD����������@�

9(1$1&,2��0DUFRV��%UDVLO� H�(VSDQKD�VH�XQHP�FRQWUD�R�³WUiILFR�VH[XDO´� >RQ� OLQH@��
%DKLD�� $� 7DUGH� 2Q/LQH�� ��� GH� QRYHPEUR� GH� ������ 'LVSRQtYHO� HP��
KWWS���MRUQDO�DWDUGH�FRP�EU����DUT��B���QD�����KWPO >FRQVXOWD����������@�

9,6­2�'LUHFWR��(8$��OHL�FRQWUD�WUiILFR�GH�PXOKHUHV�H�FULDQoDV��>RQ�OLQH@�(8$��8QLWHG�
1DWLRQV� )RXQGDWLRQ�� ��� GH� MXOKR� GH� ������ 'LVSRQtYHO� HP��
KWWS���FDVDGLUHFWR�FR�SW�QHZV�LQGH[�LGQBLG�LG[������LGQBUDL]�LG[���LQGH[�DVS
>FRQVXOWD����������@�
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%UD]LOLDQ�/HJLVODWLRQ
$QWH�/DZ� 3URMHFW�� 3URSRVDO� WR� EH� SUHVHQWHG� IRU� DSSURYDO� DW� &LW\� �0XQLFLSDO�� OHYHO��
5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��QR�GDWH���(VWDEOLVKHV�SXQLVKPHQW�WR�ORFDWLRQV�WKDW�
KDUERU� FKLOGUHQ� DQG� DGROHVFHQWV� WKDW� DUH� XQDFFRPSDQLHG� E\� WKHLU� SDUHQWV� RU�
JXDUGLDQV��1DWLRQDO�&DPSDLJQ�IRU�WKH�(QG�RI�([SORLWDWLRQ��9LROHQFH�DQG�6H[�7RXULVP�
RI�&KLOGUHQ�DQG�$GROHVFHQWV�
'HFUHH���������GDWHG�$XJXVW����������3URPXOJDWHV�WKH�,QWHU�$PHULFDQ�&RQYHQWLRQ�
RQ� WKH� ,QWHUQDWLRQDO�5HWXUQ�RI�&KLOGUHQ��DGRSWHG� LQ�0RQWHYLGHR��RQ�-XO\�����������
2IILFLDO�-RXUQDO�RI�WKH�1DWLRQDO��%UDVLOLD��$XJXVW����������S�������������
'HFUHH���������'HFHPEHU�����������3URPXOJDWHV�WKH�,QWHU�$PHULFDQ�&RQYHQWLRQ�RQ�
&RQIOLFW�RI� /DZV�&RQFHUQLQJ� WKH�$GRSWLRQ�RI�0LQRUV�� FRQFOXGHG� LQ�/D�3D]��0D\�����
������%UDVLOLD�>QR�GDWH@�
'HFUHH���������GDWHG�-XQH�����������3URPXOJDWHV� WKH�&RQYHQWLRQ�5HODWLYH�WR�WKH�
3URWHFWLRQ� RI� &KLOGUHQ� DQG� &RRSHUDWLRQ� LQ� 5HJDUGV� WR� ,QWHUQDWLRQDO� $GRSWLRQ��
FRQFOXGHG�DW�WKH�+DJXH��RQ�0D\�����������%UDVLO�>QR�GDWH@�
'HFUHH� �� ������ GDWHG� 6HSWHPEHU� ���� ������ 'HVLJQDWHV� &HQWUDO� $XWKRULWLHV� LQ�
FKDUJH� RI� FRPSO\LQJ� WKH� GHPDQGV� LPSRVHG� E\� WKH� &RQYHQWLRQ� RQ� 3URWHFWLRQ� RI�
&KLOGUHQ� DQG� &RRSHUDWLRQ� LQ� 5HJDUGV� WR� ,QWHUQDWLRQDO� $GRSWLRQ�� DQG� FUHDWHV� D�
&RXQFLO�RI�%UD]LOLDQ�$GPLQLVWUDWLYH�$XWKRULWLHV��>QR�GDWH@�
'HFUHH� �� ������� 6XEVWLWXWHV� ³3ODQ� IRU� 5HFLSURFDO� &RRSHUDWLRQ� DQG� $VVLVWDQFH� IRU�
5HJLRQDO�6DIHW\´��DSSURYHG�E\�'HFLVLRQ�RI�&0&���������DQG�WKH�6DIHW\�3ODQ�IRU�WKH
7ULSOH�%RUGHUV��*HQHUDO�3ODQ�IRU�5HFLSURFDO�&RRSHUDWLRQ�DQG�&RRUGLQDWLRQ�RI�5HJLRQDO�
6DIHW\�� $JUHHPHQW� �� ������ RI� WKH� 6XPPLW� RI� 0LQLVWHUV� RI� 0(5&268/�� &RPPRQ�
7UDGH�0DUNHW��0LQDV�*HUDLV�>QR�GDWH@�
'HFUHH����������6XEVWLWXWHV�WKH�3ODQ�IRU�5HFLSURFDO�&RRSHUDWLRQ�DQG�$VVLVWDQFH�IRU�
5HJLRQDO�6DIHW\´��DSSURYHG�E\�'HFLVLRQ�RI�0&0���������DQG�WKH�6DIHW\�3ODQ�IRU�WKH�
7ULSOH�%RUGHUV��*HQHUDO�3ODQ�IRU�5HFLSURFDO�&RRSHUDWLRQ�DQG�&RRUGLQDWLRQ�RI�5HJLRQDO�
6DIHW\�DW�0(5&268/��5HSXEOLF�RI�%ROLYLD�DQG�5HSXEOLF�RI�&KLOH��$WWDFKPHQW�,,�WR�WKH�
$JUHHPHQW��� ������ VLJQHG� E\� WKH�0LQLVWHUV� RI� WKH� ,QWHULRU� RI�0(5&268/�� %ROLYLD�
DQG�&KLOH��&RPPRQ�7UDGH�0DUNHW��0LQDV�*HUDLV�>QR�GDWH@�
'HFUHH� �� ������ 6XSSOHPHQW� WR� WKH� *HQHUDO� 3ODQ� IRU� 5HFLSURFDO� &RRSHUDWLRQ� DQG�
&RRUGLQDWLRQ�IRU�5HJLRQDO 6DIHW\��LQ�UHJDUGV�WR�7UDIILFNLQJ�RI�0LQRUV��&0&�'HFLVLRQ���
�������&RPPRQ�7UDGH�0DUNHW��0LQDV�*HUDLV��>QR�GDWH@�
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'HFUHH� �� ������ &RQWLQXHV� WKH� GHVLJQ�� LQFRUSRUDWLRQ� DQG� LPSOHPHQWDWLRQ� RI� QHZ�
RSHUDWLRQDO�DFWLRQV��VXFK�DV�WKRVH�UHODWHG�WR�WUDIILFNLQJ�LQ�PLQRUV��*HQHUDO�3ODQ�IRU�
5HFLSURFDO� &RRSHUDWLRQ� DQG� &RRUGLQDWLRQ� IRU� 5HJLRQDO� 6DIHW\�� E\� &0&� 'HFLVLRQ� ��
�������7KH�&RPPRQ�7UDGH�0DUNHW��0LQDV�*HUDLV�>QR�GDWH@�
'HFUHH����������&0&�'HFLVLRQ���������HVWDEOLVKLQJ�WKH�EDVLV�IRU�LPSOHPHQWLQJ�WKH�
%RUGHU�7UDQVLW�6\VWHP��7KH�&RPPRQ�7UDGH�0DUNHW��0LQDV�*HUDLV�>QR�GDWH@�
'HFUHH����������&0&�'HFLVLRQ���������HVWDEOLVKLQJ�WKH�EDVLV�IRU�LPSOHPHQWLQJ�WKH�
%RUGHU�7UDQVLW�6\VWHP��7KH�&RPPRQ�7UDGH�0DUNHW��0LQDV�*HUDLV�>QR�GDWH@�
/HJLVODWLYH� 'HFUHH� �� ��� ������ $SSURYHV� WKH� WH[W� RI WKH� &RQYHQWLRQ� UHODWLYH� WR�
3URWHFWLRQ� RI� &KLOGUHQ� DQG� WR� &RRSHUDWLRQ� LQ� 5HJDUGV� WR� ,QWHUQDWLRQDO� $GRSWLRQ��
FRQFOXGHG�DW�WKH�+DJXH�RQ�0D\�����������1DWLRQDO�&RQJUHVV��%UDVLOLD�>QR�GDWH@�
/HJLVODWLYH� 'HFUHH� �� ����� ������ $SSURYHV� WKH� WH[W� RI� &RQYHQWLRQ� ���� DQG�
5HFRPPHQGDWLRQ� �� ���� RI� WKH� ,QWHUQDWLRQDO� /DERU� 2UJDQL]DWLRQ� �2,7�� UHJDUGLQJ�
3URKLELWLRQ� LQ� )RUPV� RI� &KLOG� /DERU� DQG� ,PPHGLDWH� $FWLRQ� IRU� (OLPLQDWLRQ�� 2IILFLDO�
-RXUQDO�RI�WKH�1DWLRQ��%UDVLOLD��'HFHPEHU�����������<HDU�&;;;9,,������(�
/HJLVODWLYH� 'HFUHH� � ����� ������ $SSURYHV� WKH� WH[W� RI� &RQYHQWLRQ� ���� DQG�
5HFRPPHQGDWLRQ� ���� RI� WKH� ,QWHUQDWLRQDO� /DERU� 2UJDQL]DWLRQ� �2,7�� UHJDUGLQJ�
0LQLPXP� $JH� IRU� $GPLWWDQFH� WR� :RUN�� DGRSWHG� LQ� -XQH������ LQ� *HQHYD�� 2IILFLDO�
-RXUQDO�RI�WKH�1DWLRQDO��%UDVLOLD��'HFHPEHU����������<HDU�&;;;9,,������(�
(&$�± &KLOG�DQG�$GROHVFHQW�6WDWXWHV��/HJDO�%HQFKPDUN�RI�6H[XDO�9LROHQFH�$JDLQVW�
&KLOGUHQ�DQG�$GROHVFHQWV��)HGHUDO�&RQVWLWXWLRQ��&ULPLQDO�&RGH��&KLOG�DQG�$GROHVFHQW�
6WDWXWHV�>QR�GDWH@�
3URMHFW�RI�/DZ�������$��������5HYLVHV�WKH�WH[W�RI�WKH�VROH�SDUDJUDSK�RI�DUWLFOH�����
RI�WKH�&ULPLQDO�&RGH��LQ�WKH�VHFWLRQ�UHJDUGLQJ�SXQLVKPHQW��)HGHUDO�6HQDWH��%UDVLOLD��
$XJXVW����������
3URMHFW�RI�/DZ��������������5HYRNHV�DUWLFOHV�����DQG�����RI�'HFUHH�/DZ���������
GDWHG� 'HFHPEHU� ��� ����� ± &ULPLQDO� &RGH�� +RXVH� RI� 5HSUHVHQWDWLYHV�� %UDVLOLD��
2FWREHU����������
3URMHFW� RI� /DZ� �� ������ ������ 3URYLVLRQV� RQ� FULPHV� GHULYLQJ� IURP� SXEOLFDWLRQ� RI�
SRUQRJUDSKLF�PDWHULDO�WKURXJK�FRPSXWHUV��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD�������
3URMHFW� RI� /DZ� �� ������ ������ 5HYLVHV� WKH� WH[W� RI� DUWLFOHV� ����� ���� DQG� ���� RI�
'HFUHH�/DZ���������GDWHG�'HFHPEHU���������± %UD]LOLDQ�&ULPLQDO�&RGH��+RXVH�RI�
5HSUHVHQWDWLYHV��%UDVLOLD�������
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3URMHFW� RI� /DZ� �� �����%�� ������ 0RGLILHV� WKH� SURYLVLRQV� RI� 'HFUHH�/DZ� �� ������
GDWHG�'HFHPEHU� ��� ����� �&ULPLQDO� &RGH��� +RXVH� RI� 5HSUHVHQWDWLYHV�� %UDVLOLD�� >QR�
GDWH@�
3URMHFW� RI� /DZ� �� ������ ������ 3URYLVLRQV� UHJDUGLQJ� FULPHV� DJDLQVW� FXVWRPV��
PRGLI\LQJ�DUWLFOHV������������������������������DQG�����RI�'HFUHH�/DZ�������GDWHG�
'HFHPEHU� ��� ����� ± %UD]LOLDQ� &ULPLQDO� &RGH�� +RXVH� RI� 5HSUHVHQWDWLYHV�� %UDVLOLD��
$SULO����������
3URMHFW�RI� /DZ���������������3URYLVLRQV� UHJDUGLQJ�VH[XDO� FKLOG�\RXWK�H[SORLWDWLRQ��
DGGLQJ�SDUDJUDSKV�WR�DUWLFOHV�����DQG�����RI�'HFUHH�/DZ���������GDWHG�'HFHPEHU�
��������± &ULPLQDO�&RGH��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��0D\����������
3URMHFW� RI� /DZ� ������ ������ 0RGLILHV� /DZ� �� ������ GDWHG� -XO\� ���� ������ ZKLFK�
FRQWDLQV� SURYLVLRQV� UHJDUGLQJ� WKH� &KLOGUHQ� DQG� $GROHVFHQWV� 6WDWXWHV� DQG� SURYLGHV�
RWKHU�PHDVXUHV��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��QR�GDWH��
3URMHFW�RI�/DZ�������������0RGLILHV�WKH�WH[W�RI�DUWLFOH�����RI�'HFUHH�/DZ���������
GDWHG�'HFHPEHU���������± 3HQDO�&RGH��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��)HEUXDU\�
���������
3URMHFW� RI� /DZ��� �����$�� ������0RGLILHV� WKH� WH[W� RI� DUWLFOH� ���� RI�'HFUHH� /DZ���
������GDWHG�'HFHPEHU����������3HQDO�&RGH���ZLWK�DGGHG�RSLQLRQ�RI�WKH�&RPPLWWHH�
RQ� &RQVWLWXWLRQ� DQG� -XVWLFH� DQG� 7H[W� RQ� FRQVWLWXWLRQDOLW\�� MXGLFLDO� DSSOLFDWLRQ��
WHFKQLFDO� OHJLVODWLRQ� DQG� PHULW�� E\� DSSURYDO� ZLWK� DPHQGPHQWV�� +RXVH� RI�
5HSUHVHQWDWLYH��-XQH���������
3URMHFW� RI� /DZ� �� ������ ������ /LPLWV� WKH� FLUFXODWLRQ� RI� SRUQRJUDSK\� DQG� YLROHQFH�
WKURXJK�HOHFWURQLF�,QWHUQHW�PHVVDJHV��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD���QR�GDWH��
3URMHFW� RI� /DZ� �� ������ ������ 3URKLELWV� WKH� XVH� RI� ,QWHUQHW� IRU� SXEOLFL]LQJ�
SRUQRJUDSKLF�PDWHULDO��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD�������
3URMHFW� RI� /DZ� �� ������ ������ $GGV� DUWLFOHV� WR� /DZ� ������ GDWHG� -XO\� ���� �����
�&KLOGUHQ� DQG� $GROHVFHQWV� 6WDWXWHV��� WR� LQFOXGH� SURYLVLRQV� UHJDUGLQJ� VH[XDO� DEXVH�
FULPHV��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��$SULO����������
3URMHFW�RI�/DZ�������������3URYLVLRQV�UHJDUGLQJ�DVVLVWLQJ�YLFWLPV�RI�VH[XDO�YLROHQFH��
+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��)HEUXDU\����������
3URMHFW� RI� /DZ� �� ���� ������ 3URYLVLRQV� UHJDUGLQJ� VSHFLILF� SXEOLFDWLRQV� LQ� PDVV�
FLUFXODWLRQ�QHZVSDSHUV��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��)HEUXDU\����������
3URMHFW�RI�/DZ��������������3URYLVLRQV�UHJDUGLQJ�VH[XDO�H[SORLWDWLRQ�RI�FKLOGUHQ�DQG�
\RXWK�� DGGLQJ� SDUDJUDSKV� WR� DUWLFOHV� ���� DQG� ���� RI� 'HFUHH� /DZ� ������ GDWHG�
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'HFHPEHU���������± 3HQDO�&RGH��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��)HEUXDU\�����
�����
3URMHFW� RI� /DZ� �� ����� ������ 3URYLVLRQV� UHJDUGLQJ� WKH� REOLJDWLRQ� RI� PRWHOV� DQG�
VLPLODU� HVWDEOLVKPHQWV� WR� GHWHUPLQH� WKDW� D� UHFRUG� QHHGV� WR� EH� ILOOHG� RXW� IRU�
FRQWUROOLQJ�JXHVWV�DQG�SUHYHQWLQJ�WKDW�PLQRU�FKLOGUHQ��OHVV�WKDQ����\HDUV��IUHTXHQW�
WKH�HVWDEOLVKPHQW��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��0DUFK���������
3URMHFW�RI�/DZ��������������0RGLILHV�/DZ�������GDWHG�-XO\�����������ZLWK�FRQWDLQV�
³SURYLVLRQV� RQ� WKH� &KLOG� DQG�$GROHVFHQW� 6WDWXWHV� DQG� RWKHU�PDWWHUV´�� HVWDEOLVKLQJ�
SXQLVKPHQWV� IRU� FLUFXODWLQJ� FKLOG� SRUQRJUDSK\� WKURXJK� LQIRUPDWLRQ� GLVWULEXWLRQ�
QHWZRUNV��HVSHFLDOO\�WKH�,QWHUQHW��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD���QR�GDWH��
3URMHFW�RI�/DZ��������������$GGV�DQ�LWHP�WR�DUWLFOH���RI�/DZ�������GDWHG�-XO\�����
������PRGLILHG�E\�/DZ�������GDWHG�6HSWHPEHU����������ZKLFK�FRQWDLQV�SURYLVLRQV�
UHJDUGLQJ�FULPHV�RI�SDQGHULQJ��VROLFLWLQJ��XQGHU�WKH�WHUPV�RI�DUWLFOH����LWHP�;/,,,�RI�
WKH�)HGHUDO�&RQVWLWXWLRQ��)HGHUDO�6HQDWH��%UDVLOLD��$SULO������
3URMHFW� RI� /DZ� �� ����$�� ������ 3URYLVLRQV� UHJDUGLQJ� LQVWLWXWLQJ� 0D\� ��WK DV� WKH�
1DWLRQDO� 'D\� IRU� &RPEDWLQJ� 6H[XDO� $EXVH� RI� FKLOGUHQ� DQG� \RXWK�� ZLWK� DQ� RSLQLRQ�
IURP� WKH�&RPPLVVLRQ� RI� 6RFLDO� DQG� )DPLO\� 6DIHW\�� E\�DSSURYDO��ZLWK� DPHQGPHQWV�
�SUHVHQWHU��5HSUHVHQWDWLYH�-RVH�/LQKDUHV���3HQGLQJ�RSLQLRQ�IURP�WKH�&RPPLVVLRQ�RI�
)LQDQFH� DQG� 7UHDVXU\�� DQG� WKH� &RPPLVVLRQV� IRU� WKH� &RQVWLWXWLRQ�� -XVWLFH� DQG�
(GLWLQJ��+RXVH�RI�5HSUHVHQWDWLYH��%UDVLOLD��QR�GDWH��
3URMHFW�RI�/DZ��������������0RGLILHV�DUWLFOH�����RI�/DZ�������GDWHG�-XO\�����������
+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��0DUFK����������
3URMHFW� RI� /DZ� ����� ������ 0RGLILHV� WKH� SURYLVLRQV� RI� 'HFUHH�/DZ� �� ������ GDWHG�
'HFHPEHU���������± 3HQDO�&RGH�DQG�/DZ�������GDWHG�-XO\�����������GHDOLQJ�ZLWK�
FULPHV�RI�SDQGHULQJ��VROLFLWLQJ���+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��0DUFK����������
3URMHFW� RI� /DZ������������$GGV�D� VROH�SDUDJUDSK� WR� DUWLFOH������/DZ�������GDWHG�
-XO\�����������&KLOG�DQG�$GROHVFHQW�6WDWXWHV��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��QR�
GDWH��
3URMHFW� RI� /DZ� �� ����� ������ $GGV� DQ� DUWLFOH� WR� /DZ� ������ GDWHG� -XO\� ���� ������
ZKLFK�LQFOXGHV�SURYLVLRQV�UHJDUGLQJ�WKH�6WDWXWHV�RI�&KLOGUHQ�DQG�$GROHVFHQWV��+RXVH�
RI�5HSUHVHQWDWLYHV��%UDVLOLD��$SULO���������
3URMHFW�RI�/DZ��������������0RGLILHV�DUWLFOH�����RI�/DZ�������GDWHG�-XO\�����������
SODFLQJ� D� FULPLQDO� FKDUDFWHUL]DWLRQ� WR� FKLOG� SRUQRJUDSK\� LQ� GDWD� FRPPXQLFDWLRQ�
QHWZRUNV��LQFOXGLQJ�WKH�,QWHUQHW��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��$SULO���������
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3URMHFW� RI� /DZ��� ����� ������0RGLILHV� WKH� SURYLVLRQV� RI� /DZ� ������ GDWHG� -XO\� ����
������ ZKLFK� GHDOV� ZLWK� WKH� ³&KLOG� DQG� $GROHVFHQW� 6WDWXWHV� DQG� RWKHU� PDWWHUV´��
SURKLELWLQJ�WKH�SXEOLF�GLVSOD\�RI�HURWLF�LPDJHV�LQ�PDJD]LQH�FRYHUV�DQG�YLGHRFDVVHWWH�
SDFNDJLQJ��+RXVH�RI�5HSUHVHQWDWLYHV��%UDVLOLD��$SULO����������
3URMHFW�RI�/DZ��������������3URYLVLRQV�RQ�IDPLO\�YLROHQFH�FULPHV�DQG�RWKHU�PDWWHUV��
'HILQHV� IDPLO\� YLROHQFH�� SV\FKRORJLFDO� YLROHQFH�� LQMXULHV� RU� SV\FKRORJLFDO� GDPDJH��
W\SLILHV�DEXVH��VSRXVDO�UDSH��LQFHVWXRXV�UDSH�DQG�LQFHVWXRXV�VH[XDO�DEXVH��+RXVH�RI�
5HSUHVHQWDWLYHV��%UDVLO��QR�GDWH��
3URMHFW�RI�/DZ���������������3URYLVLRQV�RQ DVVLVWLQJ�YLFWLPV�RI�VH[XDO�YLROHQFH��7KH�
DVVLVWDQFH� VKRXOG� EH� LPPHGLDWH� DQG� LQFOXGH� YDULRXV� DUHDV� RI� DLG� IRU� FRQWURO� DQG�
WUHDWPHQW�� ERWK� DW� D� SK\VLFDO� DQG� HPRWLRQDO� OHYHO� RI� WKH� YLFWLP�� +RXVH� RI�
5HSUHVHQWDWLYHV��%UDVLOLD��QR�GDWH��
3URMHFW�RI�/DZ�������� GDWHG�$SULO�����������3URPXOJDWHV�WKH�&RQYHQWLRQ�RQ�&LYLO�
$VSHFWV�RI� ,QWHUQDWLRQDO�$EGXFWLRQ�RI�&KLOGUHQ�� FRQFOXGHG�DW� WKH�+DJXH� LQ�2FWREHU�
����������2IILFLDO� -RXUQDO� RI� WKH�1DWLRQ��%UDVLOLD��$SULO� �������������WK \HDU�RI� WKH�
,QGHSHQGHQFH�DQG����WK \HDU�RI�WKH�5HSXEOLF�
6HQDWH� 3URMHFW� RI� /DZ� �� ����� ������ 0RGLILHV� DUWLFOHV� ���� DQG� ���� RI� /DZ� ������
GDWHG� -XO\����������± &KLOG� DQG�$GROHVFHQW�6WDWXWHV�� )HGHUDO�6HQDWH��0DUFK������
�����
6HQDWH�3URMHFW�RI�/DZ��������������0RGLILHV�DUWLFOHV����������DQG�����RI�'HFUHH�
/DZ� ������ GDWHG� 'HFHPEHU� ��� ����� ± 3HQDO� &RGH�� VXSSUHVVLQJ� DQG� VXEVWLWXWLQJ�
WHUPV� ZLWK� UHVWULFWLYH� DQG� YDJXH� WHUPV� WKDW� PDNHV� LW� GLIILFXOW� WR� LQWHUSUHW� WKH�
SURYLVLRQV�� )HGHUDO� 6HQDWH�� %UDVLOLD�� �QR� GDWH��� $YDLODEOH� DW��
ZZZ�VHQDGR�JRY�EU�ZHE�VHQDGRU�OXFDOF������SURMHWRV�WHUPYDJR�KWP >FRQVXOWDWLRQ��
��������@�
3HQDO�&RGH��7LWOH�9,��5HJDUGLQJ�&ULPHV�$JDLQVW�&XVWRPV��7UDGLWLRQV����QR�GDWH��

,QWHUQDWLRQDO�/DZ
8QLWHG�1DWLRQV�&219(17,21�$JDLQVW� 7UDQVQDWLRQDO�2UJDQL]HG�&ULPH�� 7KH� SXUSRVH�
RI�WKLV�&RQYHQWLRQ�LV�WR�SURPRWH�FRRSHUDWLRQ�LQ�RUGHU�WR�SUHYHQW�DQG�PRUH�HIILFLHQWO\�
FRPEDW�WUDQVQDWLRQDO�RUJDQL]HG�FULPLQDO�DFWLYLWLHV���QR�GDWH��
&219(1&,Ï1�VREUH�ORV�'HUHFKRV�GHO�1LxR��$VDPEOHD�*HQHUDO�± 3URWRFROR�IDFXOWDWLYR�
GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� UHODWLYR� D� OD� YHQWD� GH� QLxRV�� OD�
SURVWLWXFyQ�LQIDQWLO�\�OD�XWLOL]DFLyQ�GH�QLxRV�HQ�OD�SRUQRJUDILD��>V�G�@�



PESTRAF -  BRASIL

���

$GGLWLRQDO� 35272&2/� WR� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� $JDLQVW� 7UDQVQDWLRQDO�
2UJDQL]HG�&ULPH�� 3URWRFRO� WR�3UHYHQW��6XSSUHVV�DQG�3XQLVK�7UDIILFNLQJ�RI�3HUVRQV��
(VSHFLDOO\�:RPHQ�DQG�&KLOGUHQ��QR�GDWH��
,QWHU�$PHULFDQ� &RQYHQWLRQ� RQ� WKH� ,QWHUQDWLRQDO� 5HWXUQ� RI� 0LQRUV�� GDWHG� -XO\� ����
������ 7KH� REMHFW� RI� WKLV� DJUHHPHQW� LV� WR� LQVXUH� SURPSW� UHVWLWXWLRQ� RI�PLQRUV� WKDW�
PDLQWDLQ� UHVLGHQFH� LQ� RQ� RI� WKH� SDUWLFLSDWLQJ� VWDWHV� DQG�ZHUH� LOOHJDOO\� WUDQVSRUWHG�
IURP�DQ\�VWDWH�WR�RQH�RI�WKH�SDUWLFLSDWLQJ�VWDWHV��RU�LI�WUDQVSRUWHG�OHJDOO\�KDYH�EHHQ�
PDLQWDLQHG� LOOHJDOO\�� $QRWKHU� REMHFW� RI� WKLV� DJUHHPHQW� LV� WR� UHVSHFW� WKH� ULJKW� RI�
YLVLWDWLRQ� DQG� FXVWRG\� E\� OHJDO� JXDUGLDQV�� $SSURYHG� E\� /HJLVODWLYH� 'HFUHH� �� ���
GDWHG�)HEUXDU\����������%UDVLOLD���QR�GDWH��

3DUOLDPHQWDU\�,QYHVWLJDWLRQ�&RPPLVVLRQ
&3,��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�VWXGLHV�VWUXFWXUDO�DQG�FRQMHFWXUDO�FDXVHV�RI�
VRFLDO� LQHTXDOLWLHV� DQG� SUHVHQWV� OHJLVODWLYH� VROXWLRQV� WR� HUDGLFDWH� SRYHUW\� DQG�
PDUJLQDOL]DWLRQ�� DQG� UHGXFH� VRFLDO� DQG� UHJLRQDO� GLVSDULWLHV�� %UDVtOLD�� 1DWLRQDO�
&RQJUHVV�������
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR�� 3URVWLWXLomR ,QIDQWLO�� 8PD� &3,� SDUD�
(QIUHQWi�OD�± ³7UDQVRX�FRP�R�SULPHLUR�JULQJR��UHFHEHX�HP�GyODU��)RL�SDUD�D� ORMD�H�
FRPSURX�EULQTXHGRV´��)RUWDOH]D��&kPDUD�0XQLFLSDO�������
BBBBBBBB��&3,�GD�3URVWLWXLomR�,QIDQWLO��3RU�XPD�3ROtWLFD�GH�$WHQGLPHQWR�jV�0HQLQDV�
3URVWLWXtGDV��)RUWDOH]D��&kPDUD�0XQLFLSDO�������
&3,��&RPLVVmR�3DUODPHQWDU�GH�,QTXpULWR�GD�([SORUDomR�H�3URVWLWXLomR�,QIDQWR�-XYHQLO�
± 3URVWLWXLomR�GH�&ULDQoDV�H�$GROHVFHQWHV��&DUWLOKD�GH�,QIRUPDo}HV��%UDVtOLD��&kPDUD�
GRV�'HSXWDGRV��>V�G�@�
BBBBBBBB��&3,��'HVWLQDGD�D DSXUDU�UHVSRQVDELOLGDGH�SHOD�H[SORUDomR�H�SURVWLWXLomR�
LQIDQWR�MXYHQLO��5HODWyULR�)LQDO��%UDVtOLD��&kPDUD�GRV�'HSXWDGRV�������
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� VREUH� D� 3URVWLWXLomR� ,QIDQWLO� QR� 3DUDQi��
3DUDQi��$VVHPEOpLD�/HJLVODWLYD�GR�(VWDGR�GR�3DUDQi�������
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� VREUH� D� 3URVWLWXLomR� ,QIDQWR�-XYHQLO� QD�
3DUDtED�� 5HODWyULR� )LQDO�� 3DUDtED�� $VVHPEOpLD� /HJLVODWLYD� GR� (VWDGR� GD� 3DUDtED��
�����
&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR�SDUD�� QR� SUD]R� GH� ����GLDV�� ,QYHVWLJDU� D�
3URVWLWXLomR�,QIDQWLO�QD�5HJLmR�1RUWH�GH�0LQDV��5HODWyULR�)LQDO��0LQDV�*HUDLV�������
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&3,�� &RPLVVmR� 3DUODPHQWDU� GH� ,QTXpULWR� GHVWLQDGD� D� DSXUDU� UHVSRQVDELOLGDGH� SHOD�
H[SORUDomR�H�SURVWLWXLomR�LQIDQWR�MXYHQLO��%UDVtOLD��)UHQWH�3DUODPHQWDU�������
&3,�GR�7ULEXQDO�,QWHUQDFLRQDO�GRV�'LUHLWRV�GD�&ULDQoD��6HFRQG�+HDULQJV��)RUWDOH]D�±
&HDUi�� %UDVLO�����D����GH�PDLR�GH������


