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(Convenience Translation into English from the Original Previously Issued in Portuguese)

EZ TEC EMPREENDIMENTOS E PARTICIPAÇÕES S.A. AND SUBSIDIARIES

STATEMENTS OF CASH FLOWS
FOR THE QUARTERS ENDED MARCH 31, 2017 AND 2016
(In thousands of Brazilian reais - R$)

03/31/2017 03/31/2016 03/31/2017 03/31/2016

CASH FLOW FROM OPERATING ACTIVITIES
Profit for the year 31.565      73.611      31.565      73.635      
Adjustments to reconcile profit for the year to net cash provided by

operating activities:
   Present value adjustment on trade receivables -                -                (7.998)       782           
   Inflation adjustment and interest, net (14.481)     (11.027)     (25.795)     (27.324)     
   Goodwill amortization -                -                -                -                
   Gain on investments with bargain purchase -                -                -                -                

Depreciation and amortization 12.730      10.358      990           1.519        
Share of loss of subsidiaries (41.026)     (84.953)     (4.509)       (22.573)     
Current and deferred income tax and social contribution (2.688)       (2.107)       912           1.948        
Provision for risks -                -                -                -                

   Write-off of investments -                135           -                135           
   Write-off of fixed and intangible assets -                -                -                -                

Allowance for investment losses -                -                -                -                

(Increase) decrease in operating assets:
Trade receivables -                -                41.220      40.509      
Properties for sale -                -                (4.861)       (25.280)     
Other receivables 5.497        515           (650)          (28)            

(Increase) decrease in operating liabilities:
Advances from customers - - (1.421)       (7.539)       
Trade payables 1.593        (766)          3.565        12.322      
Other payables 1.147        1.245        (3.788)       7.794        

Dividends received 26.698      65.566      4.288        13.974      
Income tax and social contribution paid - - (3.297)       (4.689)       
Interest paid -                -                (9.590)       (4.497)       

Cash provided by operating activities 21.035      52.577      20.631      60.688      

CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of short-term investments (25.000)     (49.999)     (36.350)     (50.599)     
Redemption of short-term investments 1.401        -                20.577      2.955        
Value added on acquisition of investments -                - (781)          (1.579)       
Acquisition/capital contribution in subsidiaries (34.932)     (26.151)     -                -                

Acquisition of property, plant and equipment and intangible assets (4)              (33)            (4)              (104)          

Net cash used in investing activities (58.535)     (76.183)     (16.558)     (49.327)     

CASH FLOW FROM FINANCING ACTIVITIES
Borrowings and financing -                -                262.081    40.014      
Borrowings and financing paid -                -                (268.800)   (44.667)     
Effect of noncontrolling interests on subsidiaries -                -                (1.794)       (164)          
Related parties 37.316      40.671      -                -                
Dividends paid -                -                -                -                

Net cash provided by (used in) financing activities 37.316      40.671      (8.513)       (4.817)       
    

(DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS (184)          17.065      (4.440)       6.544        

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF YEAR 24.141      3.151        103.875    78.840      
    

CASH AND CASH EQUIVALENTS AT THE END OF YEAR 23.957      20.216      99.435      85.384      

The accompanying notes are an integral part of these financial statements.

Parent Consolidated
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ÚÒ ã½Ì½ËÏ× ÆÌÖÂËÊÏ·ÆÂÌ

½É ·½° ½Áä¸´´²ÇµÁ´²¼±º ´ Ã¹¸¼µ¶µä¹åæ´º ÎÒÏÒ ¯ç°±Áä¹²Åè ±¸ çÃ¹¸´²¼èÈÛ ¿´¹ÇéÄ¹¸¼´¸´Ç ¹¼
Ï³´²µÇ¹ Ë´äêë»µ¶¹ Ç± ×ìë¹²±Û ÚíÜÚÛ °µ¼Å ±À Îî± Ã¹Ä»±Û Îî± Ã¹Ä»± Î¼¹¼´Û µº »µº¼´Ç ¹¼ ¼¿´ çÌ±³±
Ê´¸¶¹Ç±è º´¾Á´²¼ ±À Ô±»º¹ Ç´ ï¹»±¸´ºÛ Ê´¸¶¹Ç±¸µ¹º ´ ÖÄ¼Ä¸±º à ÔÊðÖÔÂï½ÎÃÏ ÎÒÏÒ ºµ²¶´

ñÄ²´ ÜÚÛ ÜÝÝÞÛ ¹²Ç µ¼º º¿¹¸´º ¹¸´ ¼¸¹Ç´Ç Ä²Ç´¸ ¼¿´ ¼µ¶ò´¸ ºÅÁë±» ç½É·°ÙèÒ ½É ·½°
½Áä¸´´²ÇµÁ´²¼±º ´ Ã¹¸¼µ¶µä¹åæ´º ÎÒÏÒ µº ¼¿´ ¿±»Çµ²¾ ±À ¼¿´ ¶±Áä¹²µ´º Á´²¼µ±²´Ç µ² Ì±¼´ óÒ

·¿´ °±Áä¹²ÅÛ ¼¿¸±Ä¾¿ µ¼º ºÄëºµÇµ¹¸µ´º ¹²Ç ô±µ²¼ ³´²¼Ä¸´ºÛ µº ä¸µÁ¹¸µ»Å ´²¾¹¾´Ç µ²õ

¯¹È Ç´³´»±äÁ´²¼ ¹²Ç º¹»´ ±À ¸´¹» ´º¼¹¼´ ä¸±ô´¶¼º ±À ¹²Å ¼Åä´Û µ²¶»ÄÇµ²¾ ¼¿¸±Ä¾¿ Àµ²¹²¶µ²¾ö
¯ëÈ Á¹²¹¾´Á´²¼ ¹²Ç ¸´²¼¹» ±À ±â² ä¸±ä´¸¼µ´ºö ¯¶È »¹²Ç ä»±¼¼µ²¾ö ¯ÇÈ ¶±²º¼¸Ä¶¼µ±² ±À
¶±²Ç±Áµ²µÄÁºö ¯´È ä¸±³µºµ±² ±À º´¸³µ¶´º ¸´»¹¼´Ç ¼± ¶±²º¼¸Ä¶¼µ±²Û ºÄä´¸³µºµ±²Û º¼ÄÇµ´º ¹²Ç
ä¸±ô´¶¼º ¹²Ç ä´¸À±¸Á¹²¶´ ±À ¹²Å ¶±²º¼¸Ä¶¼µ±² â±¸ò ¹²Ç ä¸±³µºµ±² ±À ¶µ³µ» ´²¾µ²´´¸µ²¾

º´¸³µ¶´º ±² ¹ ¼´¶¿²µ¶¹» ¹²Ç ´¶±²±Áµ¶ ë¹ºµºö ¹²Ç ¯ÀÈ ¿±»Çµ²¾ ´éÄµ¼Å µ²¼´¸´º¼ µ² ±¼¿´¸
¶±Áä¹²µ´ºÛ µ²¶±¸ä±¸¹¼´Ç ±¸ Ä²µ²¶±¸ä±¸¹¼´ÇÛ ´µ¼¿´¸ ¹º ¹ ä¹¸¼²´¸ ±¸ º¿¹¸´¿±»Ç´¸Ò

ÜÒ ÎÆãÌÆÖÆ°ÏÌ· Ï°°ÂÓÌ·ÆÌã ÃÂ×Æ°Æ½Î

·¿´ µ²Çµ³µÇÄ¹» ¹²Ç ¶±²º±»µÇ¹¼´Ç µ²¼´¸µÁ Àµ²¹²¶µ¹» µ²À±¸Á¹¼µ±² ¿¹º ë´´² ä¸´ä¹¸´Ç ¶±²ºµº¼´²¼»Å

âµ¼¿ ¼¿´ ¹¶¶±Ä²¼µ²¾ ä±»µ¶µ´º Ç´º¶¸µë´Ç µ² Ì±¼´ Ü ¼± ¼¿´ µ²Çµ³µÇÄ¹» ¹²Ç ¶±²º±»µÇ¹¼´Ç ¹²²Ä¹»
Àµ²¹²¶µ¹» º¼¹¼´Á´²¼º À±¸ ¼¿´ Å´¹¸ ´²Ç´Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ¹²Ç º¿±Ä»ÇÛ ¼¿´¸´À±¸´Û ë´ ¸´¹Ç
µ² ¶±²ôÄ²¶¼µ±² âµ¼¿ º¹µÇ Àµ²¹²¶µ¹» º¼¹¼´Á´²¼ºÒ

·¿´ µ²Çµ³µÇÄ¹» ¹²Ç ¶±²º±»µÇ¹¼´Ç µ²¼´¸µÁ Àµ²¹²¶µ¹» µ²À±¸Á¹¼µ±² ¿¹º ë´´² ä¸´ä¹¸´Ç µ²
¹¶¶±¸Ç¹²¶´ âµ¼¿ ÆÏÎ Ùø ù Æ²¼´¸µÁ Öµ²¹²¶µ¹» Ë´ä±¸¼µ²¾Û µººÄ´Ç ëÅ ¼¿´ Æ²¼´¸²¹¼µ±²¹»
Ï¶¶±Ä²¼µ²¾ Î¼¹²Ç¹¸Çº Ô±¹¸Ç ¯çÆÏÎÔèÈ ¹²Ç ¼´¶¿²µ¶¹» ä¸±²±Ä²¶´Á´²¼ °Ã° ÜÚ ¯ËÚÈ ù Æ²¼´¸µÁ
Öµ²¹²¶µ¹» Ë´ä±¸¼µ²¾Û µ²¶»ÄÇµ²¾ Â°Ã° Ýø ù Ïää»µ¶¹¼µ±² ±À Æ°Ã° ÝÜ ¼± ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼

´²¼µ¼µ´º µ² Ô¸¹ßµ»Û âµ¼¿ ¸´ºä´¶¼ ¼± ¼¿´ ¸´¶±¾²µ¼µ±² ±À ¸´¹» ´º¼¹¼´ µ²ÇÄº¼¸Å ¸´³´²Ä´º ¹²Ç
µ²³±»³´º Á¹¼¼´¸º ¸´»¹¼´Ç ¼± ¼¿´ Á´¹²µ²¾ ¹²Ç ¼¿´ ¹ää»µ¶¹¼µ±² ±À ¼¿´ ¶±²¼µ²Ä±Äº ¼¸¹²ºÀ´¸ ±À
¸µºòºÛ ë´²´Àµ¼º ¹²Ç ¶±²¼¸±» ±² ¼¿´ º¹»´ ±À ¸´¹» ´º¼¹¼´ Ä²µ¼º ¹²Ç ±¼¿´¸ º¼¹²Ç¹¸Çº µººÄ´Ç ëÅ ¼¿´

Ô¸¹ßµ»µ¹² Î´¶Ä¸µ¼µ´º °±ÁÁµººµ±² ¯ç°ïÊèÈÛ ¹ää»µ¶¹ë»´ ¼± ¼¿´ Æ²¼´¸µÁ Öµ²¹²¶µ¹» Æ²À±¸Á¹¼µ±²
¯çÆ·ËèÈÒ

·¿´ ä¸´ä¹¸¹¼µ±² ±À µ²¼´¸µÁ Àµ²¹²¶µ¹» µ²À±¸Á¹¼µ±² ¸´éÄµ¸´º ¼¿´ Äº´ ±À ¶´¸¼¹µ² ¶¸µ¼µ¶¹» ¹¶¶±Ä²¼µ²¾
´º¼µÁ¹¼´º ¹²Ç ¼¿´ ´ú´¸¶µº´ ±À ôÄÇ¾Á´²¼ ëÅ ¼¿´ °±Áä¹²Åûº Á¹²¹¾´Á´²¼ µ² ¼¿´ ä¸±¶´ºº ±À

¹ää»µ¶¹¼µ±² ±À ¼¿´ ¹¶¶±Ä²¼µ²¾ ä±»µ¶µ´ºÒ ·¿´ ¹¶¶±Ä²¼µ²¾ ´º¼µÁ¹¼´º ¹²Ç ¹ººÄÁä¼µ±²º ¹¸´
¶±²º¼¹²¼»Å ¹ºº´ºº´Ç ¹²Ç ¹¸´ ë¹º´Ç ±² ä¸µ±¸ ´úä´¸µ´²¶´ ¹²Ç ±¼¿´¸ À¹¶¼±¸ºÛ µ²¶»ÄÇµ²¾ ´úä´¶¼´Ç
ÀÄ¼Ä¸´ ´³´²¼º ¶±²ºµÇ´¸´Ç ¹º ¸´¹º±²¹ë»´ µ² ³µ´â ±À ¶µ¸¶ÄÁº¼¹²¶´ºÒ Ï¶¼Ä¹» ¸´ºÄ»¼º Á¹Å ÇµÀÀ´¸
À¸±Á ¼¿±º´ ´º¼µÁ¹¼´ºÒ

Ê¹²¹¾´Á´²¼ ¹ºº´¸¼º ¼¿¹¼ ¹»» ¸´»´³¹²¼ µ²À±¸Á¹¼µ±² À±¸ ¼¿´ µ²¼´¸µÁ Àµ²¹²¶µ¹» µ²À±¸Á¹¼µ±²Û ¹²Ç
±²»Å ¼¿µº µ²À±¸Á¹¼µ±²Û µº Çµº¶»±º´Ç ¹²Ç ¼¿¹¼ µ¼ ¶±¸¸´ºä±²Çº ¼± ¼¿´ µ²À±¸Á¹¼µ±² Äº´Ç µ²
Á¹²¹¾µ²¾ ¼¿´ °±Áä¹²ÅÒ



Æ² ¸´»¹¼µ±² ¼± ¼¿´ º¼¹²Ç¹¸Çº ¹²Ç µ²¼´¸ä¸´¼¹¼µ±²º ²±¼ Å´¼ ¹Ç±ä¼´ÇÛ µ² Ê¹Å ÜÝÚøÛ ÆÏÎÔ ¹²Ç
ÖÏÎÔ µººÄ´Ç ¼±¾´¼¿´¸ ÆÖËÎ Úü à Ë´³´²Ä´ À¸±Á °±²¼¸¹¶¼º âµ¼¿ °Äº¼±Á´¸º ¼± ¶»¹¸µÀÅ ¹²Ç
¶±²³´¸¾´ ¼¿´ ¸´¶±¾²µ¼µ±² ±À ¸´³´²Ä´Û µ²¶»ÄÇµ²¾ µ² ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼ ¼¸¹²º¹¶¼µ±²ºÛ ¼±

ë´ ¹Ç±ä¼´Ç ë´¾µ²²µ²¾ ñ¹²Ä¹¸Å ÚÛ ÜÝÚóÒ ·¿´ °Ã° ¶±¸¸´ºä±²Çµ²¾ ¼± ¼¿µº ÆÖËÎ Úü â¹º µººÄ´ÇÛ
¹²Ç ¼¿´ °±Áä¹²Åûº Á¹²¹¾´Á´²¼ µº â¹µ¼µ²¾ À±¸ ¼¿´ µººÄ¹²¶´ ±À ¼¿´ ¶±¸¸´ºä±²Çµ²¾ º¼¹²Ç¹¸Ç
µ² Ô¸¹ßµ» ëÅ °Ã° ¹ää»µ¶¹ë»´ ¼± ¼¿´ ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼ ¹¶¼µ³µ¼Å À±¸ ¹²¹»Åºµº ±À ¼¿´ ä±ººµë»´
µÁä¹¶¼º ±² µ¼º µ²¼´¸µÁ Àµ²¹²¶µ¹» µ²À±¸Á¹¼µ±²Ò

ÙÒ °ÏÎÕ ÏÌÍ °ÏÎÕ ½ØÓÆïÏ×½Ì·Î

Ë´ä¸´º´²¼´Ç ëÅõ

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

°¹º¿ ¹²Ç ë¹²òº ÙÛÚÞÜ ÙÛÙ÷Ý øÙÛóÝÝ üÙÛ÷Ýí
Î¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º à
¸´äÄ¸¶¿¹º´ ¹¾¸´´Á´²¼º ÜÝÛÞóü ÜÝÛÞóÚ üüÛ÷Ùü üÝÛÜ÷÷

ÜÙÛíüÞ ÜøÛÚøÚ ííÛøÙü ÚÝÙÛóÞü

·¿´ Åµ´»Ç ±À º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º µ² ¸´äÄ¸¶¿¹º´ ¹¾¸´´Á´²¼º ¸¹²¾´º À¸±Á ÚÝÝþ ¼±
ÚÝÝÒüþ ±À ¼¿´ Æ²¼´¸ë¹²ò Í´ä±ºµ¼ ¯°ÍÆÈ ¸¹¼´Ò

øÒ ÎÕÂË·à·½ËÊ ÆÌï½Î·Ê½Ì·Î

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ¿µ¾¿»Å »µéÄµÇ º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º ¹¸´ ¼± ë´ Äº´Ç µ² ¹¶¶±¸Ç¹²¶´
âµ¼¿ ¼¿´ °±Áä¹²Åÿº ¶¹º¿ ¸´éÄµ¸´Á´²¼ºÒ

Ï»» º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º ¹¸´ Á´¹ºÄ¸´Ç ¹¼ ¹Á±¸¼µß´Ç ¶±º¼ ¹²Ç ¼¿´µ¸ ´ÀÀ´¶¼º ¹¸´ ¸´¶±¾²µß´Ç

µ² ä¸±Àµ¼ ±¸ »±ººÒ

¯SÈ °±Áä±º´Ç ±À ¼µÁ´ Ç´ä±ºµ¼ºÛ ¸´äÄ¸¶¿¹º´ ¹¾¸´´Á´²¼ºÛ Ç´ë´²¼Ä¸´ºÛ ë±²Çº ¹²Ç ±¼¿´¸
µ²³´º¼Á´²¼ºÒ

Æ²¼´¸´º¼ Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

¸¹¼´ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Î¿±¸¼à¼´¸Á
µ²³´º¼Á´²¼º µ²
°ÍÔº

ÚÝÝÒüþ ¼±
ÚÝÜÒÝþ ±À °ÍÆ

ÚüíÛÝø÷ ÚøüÛÞÜÞ Ú÷øÛíóí Ú÷ÚÛÙüí

Æ²³´º¼Á´²¼º µ²
²±²à´ú¶»Äºµ³´
µ²³´º¼Á´²¼ ÀÄ²Çº
¯SÈ

ííÒíþ ¼±
ÚÝÜÒ÷þ ±À °ÍÆ

ÙÜÜÛóÝü ÜíóÛüÚó ÙÜøÛíÙø ÜíóÛ÷ÜÚ

øóÚÛóüÚ øøøÛÜøü øóíÛíÜÙ øüíÛíóÝ



üÒ ·ËÏÍ½ Ë½°½ÆïÏÔ×½Î

°±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Ë´¶´µ³¹ë»´º À¸±Á ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼ à ¶±Áä»´¼´Ç
â±¸òº øííÛííü ÙóóÛüÞÜ

Ë´¶´µ³¹ë»´º À¸±Á ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼ à ¶±²º¼¸Ä¶¼µ±² µ²
ä¸±¾¸´ºº ¯SÈ ÙíÝÛÝóÙ üÜóÛíóó

·¸¹Ç´ ²±¼´º ¸´¶´µ³¹ë»´ à º´¸³µ¶´º ÞÛÝÞÞ ÚÛ÷÷ü

óíÞÛÚüü íÚíÛÜÜü

°Ä¸¸´²¼ ¯Ì±¼´ íÈ ÷ÝÝÛíüÚ ÷ÜÜÛÙøÝ

Ì±²¶Ä¸¸´²¼ ¯Ì±¼´ íÈ Üí÷ÛÜÝø Üí÷Ûóóü

¯SÈ Ì´¼ ¹ÇôÄº¼Á´²¼ ¼± ä¸´º´²¼ ³¹»Ä´ ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ µ² ¼¿´ ¹Á±Ä²¼ ±À ËáÚÝÛ÷øó
¯ËáÚóÛ÷øü ¹º ¹¼ Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷ÈÒ ·¿´ ¹³´¸¹¾´ ¸¹¼´ À±¸ ¼¿´ éÄ¹¸¼´¸ ´²Ç´Ç Ê¹¸¶¿
ÙÚÛ ÜÝÚÞ â¹º üÒ÷þ ä´¸ Å´¹¸ ¯üÒíþ ä´¸ Å´¹¸ ¹º ¹¼ Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷È À±¸ ¸´¶´µ³¹ë»´º

±À Ä²Ç´»µ³´¸´Ç Ä²µ¼ºÒ

·¿´ ²±²¶Ä¸¸´²¼ ä±¸¼µ±² ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷ Á¹¼Ä¸´º ¹º À±»»±âºõ

°±²º±»µÇ¹¼´Ç

T´¹¸ ÝÙýÙÚýÜÝÚÞ
ÚÜýÙÚýÜÝÚ

÷

ÜÝÚó ÷óÛ÷ÚÜ íÙÛíÜü

ÜÝÚí ÷ÝÛÚÜ÷ üüÛÝøÜ
ÜÝÜÝ ø÷ÛÜ÷í øÚÛíøü

Ô´¾µ²²µ²¾ ÜÝÜÚ ÚÜÚÛÚíÞ ÚÝüÛíÞÙ

Üí÷ÛÜÝø Üí÷Ûóóü

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ¼¿´ ¹¾µ²¾ »µº¼ ±À ¼¸¹Ç´ ¸´¶´µ³¹ë»´º µº ¹º

À±»»±âºõ

°±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

°Ä¸¸´²¼ óÝ÷ÛÚó÷ óÞüÛóÚí

Ã¹º¼ ÇÄ´õ
Óä ¼± ÙÝ Ç¹Åº üÚÛ÷üÙ ÚøÛÜÞ÷
ÙÚ ¼± ÷Ý Ç¹Åº ÙøÛøíÞ øÛóóÚ

÷Ú ¼± íÝ Ç¹Åº ÙÛøÞü ÜÛüüó
íÚ ¼± ÚÜÝ Ç¹Åº ÜÛóÜø ÜÚÛÝøÞ

Â³´¸ ÚÜÝ Ç¹Åº ÙÙÛøÚó ÙüÛüøÜ

ÚÜüÛó÷Þ ÞóÛÙÝø

Ã¸±³µºµ±² À±¸ ¼´¸Áµ²¹¼µ±²º ¯ÙøÛóíóÈ ¯ÙøÛóíóÈ

óíÞÛÚüü íÚíÛÜÜü

ÂÀ ¼¿´ ä¹º¼àÇÄ´ ¹Á±Ä²¼º ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ¹ää¸±úµÁ¹¼´»Å ÞÙÒÞþ ¸´À´¸º ¼± ¶Äº¼±Á´¸º
â¿±º´ ¸´éÄ´º¼ À±¸ ë¹²ò Àµ²¹²¶µ²¾ µº ë´µ²¾ ¹²¹»Åß´ÇÒ Ã¸±ë¹ë»´ »±ºº´º ¿¹³´ ¹»¸´¹ÇÅ ë´´²
¸´¶±¸Ç´Ç µ² ¼¿´ µ²¼´¸µÁ Àµ²¹²¶µ¹» µ²À±¸Á¹¼µ±²Ò



ÎÄ¶¿ ¼¸¹²º¹¶¼µ±²º ¹¸´ ¶±»»¹¼´¸¹»µß´Ç ëÅ Á±¸¼¾¹¾´ ±² ¼¿´ Àµ²¹²¶´Ç ä¸±ä´¸¼µ´º â¿´² ¸´¹» ´º¼¹¼´
¶¸´Çµ¼º ¹¸´ ±¸µ¾µ²¹¼´ÇÒ

÷Ò ÃËÂÃ½Ë·Æ½Î ÖÂË ÎÏ×½

°±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

°±Áä»´¼´Ç ä¸±ä´¸¼µ´º ÷÷ÙÛÚÝó ÷ÙÝÛøóÝ
Ã¸±ä´¸¼µ´º Ä²Ç´¸ ¶±²º¼¸Ä¶¼µ±² ÚóóÛÚóó ÜÜÝÛíü÷
×¹²Ç À±¸ ¼¿´ ¶±²º¼¸Ä¶¼µ±² ±À ²´â ä¸±ô´¶¼º Þ÷ÝÛÜÜø ÞøóÛüÙÚ

Öµ²¹²¶´ ¶¿¹¸¾´º øüÛóøÚ øÚÛÙÙí

ÏÇ³¹²¶´º ¼± ºÄää»µ´¸º Úóó øÞÜ

ÚÛ÷üÞÛüøí ÚÛ÷øÚÛÞÞó

°Ä¸¸´²¼ ÚÛÚÚíÛÙÚü ÚÛÝøÜÛíÝÙ

Ì±²¶Ä¸¸´²¼ üÙóÛÜÙø üíóÛóÞü

·¿´ Ç´³´»±äÁ´²¼º º¶¿´ÇÄ»´Ç ¼± ë´ »¹Ä²¶¿´Ç ëÅ Ïä¸µ» ÜÝÚó â´¸´ ¶»¹ººµÀµ´Ç Ä²Ç´¸ ²±²¶Ä¸¸´²¼
¹ºº´¼ºÒ

·¿´ °±Áä¹²Åûº Á¹²¹¾´Á´²¼ ¹²²Ä¹»»Å ¹ºº´ºº´º µ¼º µ²³´²¼±¸Å ±À »¹²Çº ¹²Ç Ä²µ¼º ¶±Áä»´¼´Ç

¹²Ç Ä²Ç´¸ ¶±²º¼¸Ä¶¼µ±²Û ¹¼ Á¹¸ò´¼ ä¸µ¶´Û ¹²Ç ë¹º´Ç ±² ¼¿´ ±Ä¼¶±Á´ ±À ¼¿´º´ ¹ºº´ººÁ´²¼ºÛ
Á¹ò´º ¼¿´ ¹ÇôÄº¼Á´²¼º À±¸ µÁä¹µ¸Á´²¼Ò Ï¼ ¼¿´ ë¹»¹²¶´ º¿´´¼ Ç¹¼´Û ²± µ²³´²¼±¸Å »±ºº´º â´¸´
¸´¶±¸Ç´ÇÒ

ÞÒ Ë½°Âï½ËÏÔ×½ ·ÏU½Î

Ë´ä¸´º´²¼´Ç ëÅõ

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Vµ¼¿¿±»Çµ²¾ Æ²¶±Á´ ·¹ú ¯ÆËËÖÈ ¯SÈ ÚÞÛíí÷ ÚÞÛüÜÜ ÚóÛÝÝÙ ÚóÛóóÞ

Â¼¿´¸ ÷ ÷ ÚÛíÞÜ üíÚ

ÚóÛÝÝÜ ÚÞÛüÜó ÚíÛíÞü ÚíÛøÞó

°Ä¸¸´²¼ ÷ ÷ ÚÛíÜü ÚÛíü÷

Ì±²¶Ä¸¸´²¼ ÚÞÛíí÷ ÚÞÛüÜÜ ÚóÛÝüÝ ÚÞÛüÜÜ

¯SÈ ·¿´ µ²¶±Á´ ¼¹ú ±² º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º ¸´ä¸´º´²¼º âµ¼¿¿±»Çµ²¾ºÛ µ²¶»ÄÇµ²¾ À¸±Á
ä¸µ±¸ Å´¹¸ºÛ â¿µ¶¿Û µ² ¹¶¶±¸Ç¹²¶´ âµ¼¿ ¹¸¼µ¶»´ ÷÷ ±À ×¹â óÙóÙýíÚÛ âµ¼¿ ¼¿´ ²´â â±¸Çµ²¾

´º¼¹ë»µº¿´Ç ëÅ ¹¸¼µ¶»´ üó ±À ×¹â íÝ÷íýíüÛ ´º¼¹ë»µº¿´º ¼¿´ ¸µ¾¿¼ ±À ±ÀÀº´¼ ¹¾¹µ²º¼ ¼¹ú´º
±À ¼¿´ º¹Á´ ²¹¼Ä¸´ ±¸ ¸´µÁëÄ¸º´Á´²¼ ¸´éÄ´º¼Û â¿µ¶¿ ´²ºÄ¸´º ¼¿´ °±Áä¹²Å µ¼º ÀÄ»»
¸´¹»µß¹¼µ±² ¹¼ ¹ÇôÄº¼´Ç ¹Á±Ä²¼ºÒ ·¿´ °±Áä¹²Å Àµ»´Ç ¹ ¸´éÄ´º¼ À±¸ ¸´µÁëÄ¸º´Á´²¼ ±À ¹

ä±¸¼µ±² ±À ¼¿µº ³¹»Ä´Û ¹²Ç ¼¿´ ¸´éÄµ¸´Ç ¹Á±Ä²¼º â´¸´ ä¹¸¼µ¹»»Å ¸´ä¹µÇÛ ¹º ÇÄ»Å ¸´º¼¹¼´ÇÒ



óÒ ÆÌï½Î·Ê½Ì·Î
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©�ª�wxw ���xyyz�� ��}�����x�}~ �{�w ���� �¢¤�� ��¢��� � �

�yxxw ¡ª�� �z�}x�}xw�}xw �{�w ���� �§� �¢¨§� � �

��¢¤¤� ��¢�§� �¢��� �¢§�¨



¯µÈ ÎÄ¸ä»Äº ³¹»Ä´º ±² ¹¶éÄµºµ¼µ±² ±À ¼¿´º´ µ²³´º¼Á´²¼º â¹º ë¹º´Ç ±² ¸´¹» º¼¹¼´ À±¸ º¹»´

¯»¹²ÇÈÛ ¹²Ç ¸´¹»µß¹¼µ±² ¼¿´¸´±À â¹º ë¹º´Ç ±² µ²³´²¼±¸Å ¸´¹»µß¹¼µ±²Ò

¯µµÈ ÎÄ¸ä»Äº ³¹»Ä´º Ää±² ¹¶éÄµºµ¼µ±² â¹º ë¹º´Ç ±² ä¸±ä´¸¼µ´º À±¸ º¹»´ ¯»¹²ÇÈ ¹²Ç ¼¸¹Ç´

¸´¶´µ³¹ë»´º ¯¸´¶´µ³¹ë»´º ä±¸¼À±»µ±ÈÛ â¿±º´ ä´¸À±¸Á¹²¶´ â¹º ¸´¶±¸Ç´Ç ë¹º´Ç ±² µ²³´²¼±¸Å

¸´¹»µß¹¼µ±² ¹²Ç ¼¸¹Ç´ ¸´¶´µ³¹ë»´ºÒ

íÒ Ë½Ï× ½Î·Ï·½ Í½ï½×ÂÃÊ½Ì· ÏÌÍ ÎÏ×½ ÂÃ½ËÏ·ÆÂÌÎ

Ïº Ç´º¶¸µë´Ç µ² Ì±¼´ ÜÒÚ÷ ¼± ¼¿´ Àµ²¹²¶µ¹» º¼¹¼´Á´²¼º ´²Ç´Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ¼¿´ ¼±¼¹»

¹Á±Ä²¼º ±À º¹»´ ±À Ä²µ¼º Ä²Ç´¸ ¶±²º¼¸Ä¶¼µ±²Û µ²¶»ÄÇµ²¾ ¼¿´ ¹Á±Ä²¼º ¹»¸´¹ÇÅ ¸´¶´µ³´Ç ¹²Ç
¸´¶±¸Ç´Ç µ² ë¹»¹²¶´ º¿´´¼ ¹¶¶±Ä²¼º ¹²Ç ¼¿´ ¹Á±Ä²¼º ²±¼ Å´¼ ¸´¶´µ³´ÇÛ µÇ´²¼µÀµ´Ç ë´»±â ¹º
ç²±¼ ¸´¶´µ³´ÇèÛ ÇÄ´ ¼± ¼¿´ ¸´³´²Ä´ ¸´¶±¾²µ¼µ±² Á´¼¿±Ç ä¸´º¶¸µë´Ç µ² Â°Ã° Ýø ¹ää»µ¶¹ë»´

¼± ¸´¹» ´º¼¹¼´ ¹¶¼µ³µ¼µ´ºÛ ¹¸´ ¹º À±»»±âºõ

¹È ·¸¹Ç´ ¸´¶´µ³¹ë»´º ¹²Ç ¹Ç³¹²¶´º À¸±Á ¶Äº¼±Á´¸º

°±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷
°Ä¸¸´²¼ ¹ºº´¼ºõ
·¸¹Ç´ ¸´¶´µ³¹ë»´º à þ ¸´¹»µß´Ç ¯Ì±¼´ üÈ ÷ÝÝÛíüÚ ÷ÜÜÛÙøÝ

·¸¹Ç´ ¸´¶´µ³¹ë»´º à þ Ä²¸´¹»µß´Ç í÷ÛÞÚÚ ÚüíÛÙí÷

÷íÞÛ÷÷Ü ÞóÚÛÞÙ÷

Ì±²¶Ä¸¸´²¼õ
·¸¹Ç´ ¸´¶´µ³¹ë»´º à þ ¸´¹»µß´Ç ¯Ì±¼´ üÈ Üí÷ÛÜÝø Üí÷Ûóóü

·¸¹Ç´ ¸´¶´µ³¹ë»´º à þ Ä²¸´¹»µß´Ç üÚÛüÝ÷ ÞÜÛ÷÷Ù

ÙøÞÛÞÚÝ Ù÷íÛüøó

°Ä¸¸´²¼ »µ¹ëµ»µ¼µ´ºõ

ÏÇ³¹²¶´ À¸±Á ¶Äº¼±Á´¸º à þ Ä²¸´¹»µß´Ç ÚÝÛóÙÙ ÚÜÛÜüø

ëÈ Ó²´¹¸²´Ç µ²¶±Á´ ù ´º¼µÁ¹¼´

°±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Ó²´¹¸²´Ç ¾¸±ºº º¹»´º ¸´³´²Ä´ Ú÷øÛÞÞ÷ ÜüøÛóóÞ
¯àÈ Ó²¸´¹»µß´Ç ¹ÇôÄº¼Á´²¼ ¼± ä¸´º´²¼ ³¹»Ä´ ¯üÛÞÜ÷È ¯ÚÝÛüÞøÈ

¯àÈ Ó²µ²¶Ä¸¸´Ç ¶±º¼ ±² Ä²µ¼º º±»Ç ¯µÈ ¯óóÛóøÞÈ ¯ÚÙíÛÚÜÞÈ

Ó²´¹¸²´Ç ¸´³´²Ä´ À¸±Á ä¸±ä´¸¼µ´º À±¸ º¹»´ ÞÝÛÜÝÙ ÚÝüÛÚó÷

¯µÈ Ó²µ²¶Ä¸¸´Ç ¶±º¼ ±² Ä²µ¼º º±»Çõ ¸´ä¸´º´²¼ ´º¼µÁ¹¼´Ç ¶±º¼º ¼± ë´ µ²¶Ä¸¸´Ç âµ¼¿

¶±²º¼¸Ä¶¼µ±²º µ² ä¸±¾¸´ºº ±À Ä²µ¼º ¹»¸´¹ÇÅ º±»ÇÛ »´ºº ¶±º¼º µ²¶Ä¸¸´Ç Ää ¼± Ê¹¸¶¿ ÙÚÛ
ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷ ¹²Ç ä¸µ±¸ Å´¹¸ºÒ



¶È Æ²¶±Á´ ´¹¸²´Ç ±² º¹»´ ±À ä¸±ä´¸¼µ´º Ä²Ç´¸ ¶±²º¼¸Ä¶¼µ±²

°±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷
Ï¶¶ÄÁÄ»¹¼´Ç ¹Á±Ä²¼ºõ

½¹¸²´Ç ¾¸±ºº º¹»´º ¸´³´²Ä´ ¯µµÈ ÷÷ÝÛÞÚ÷ ÚÛüÜíÛÞ÷ø
¯àÈ ÏÇôÄº¼Á´²¼ ¼± ä¸´º´²¼ ³¹»Ä´ ¯ÚÝÛ÷øóÈ ¯ÙÝÛÙóøÈ

¯àÈ Æ²¶Ä¸¸´Ç ¶±º¼ ±² Ä²µ¼º º±»Ç ¯µµµÈ ¯ÙÙÜÛ÷ÜüÈ ¯÷ÞÚÛÙüüÈ

Æ²¶±Á´ ±² º¹»´ ±À ä¸±ä´¸¼µ´º ÙÚÞÛøøÙ óÜóÛÝÜü

¯µµÈ ½¹¸²´Ç ¾¸±ºº º¹»´º ¸´³´²Ä´

Ë´À´¸º ¼± ´¹¸²´Ç ¸´³´²Ä´ ¹¶¶ÄÁÄ»¹¼´Ç À¸±Á »¹Ä²¶¿µ²¾ Ää ¼± Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç
Ê¹¸¶¿ ÙÚÛ ÜÝÚ÷Ò ·¿µº ¸´³´²Ä´ Ç±´º ²±¼ µ²¶»ÄÇ´ ¸´¹» ´º¼¹¼´ ä¸±ô´¶¼º ¶±Áä»´¼´Ç µ²
ÜÝÚÞ ¹²Ç ÜÝÚ÷Ò

¯µµµÈ Æ²¶Ä¸¸´Ç ¶±º¼ ±² Ä²µ¼º º±»Ç

°±º¼º ¶±Áä¸µº´ ´úä´²º´º µ²¶Ä¸¸´Ç âµ¼¿ »¹²ÇÛ ¶±²º¼¸Ä¶¼µ±²Û Àµ²¹²¶´ ¶¿¹¸¾´º À¸±Á
¸´¹» ´º¼¹¼´ Àµ²¹²¶µ²¾Û ä¸±³µºµ±² À±¸ â¹¸¸¹²¼Å ¹²Ç ±¼¿´¸ ´úä´²º´º µ²¿´¸´²¼ ¼± ¼¿´
¸´ºä´¶¼µ³´ ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼Û À¸±Á ë´¾µ²²µ²¾ ±À »¹Ä²¶¿µ²¾ Ää ¼± Ê¹¸¶¿ ÙÚÛ

ÜÝÚÞÒ

ÇÈ Ïää¸±ä¸µ¹¼µ±² ±À ¹ºº´¼º

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ¸´¹» ´º¼¹¼´ ä¸±ô´¶¼º µ²¶»ÄÇ´Ç µ² ç¹ää¸±ä¸µ¹¼µ±² ±À ¹ºº´¼ºèÛ äÄ¸ºÄ¹²¼
¼± ×¹â ÚÝíÙÚýÝøÛ ¶±¸¸´ºä±²Ç ¼± ÞÝÒÞþ ±À ¼±¼¹» ¶±²º±»µÇ¹¼´Ç ¹ºº´¼º ¯Þ÷ÒÝþ ¹º ¹¼

Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷ÈÒ

ÚÝÒ ÔÂËËÂVÆÌãÎ ÏÌÍ ÖÆÌÏÌ°ÆÌã

Ô±¸¸±âµ²¾º ¹²Ç Àµ²¹²¶µ²¾Û µ² °±²º±»µÇ¹¼´ÇÛ ¹¸´ ¸´ä¸´º´²¼´Ç ëÅ Á±¸¼¾¹¾´ »±¹²ºÛ ¹ÇôÄº¼´Ç

À±¸ µ²À»¹¼µ±² ë¹º´Ç ±² ¼¿´ Ë´À´¸´²¶´ Ë¹¼´ ¯·ËÈÛ ä»Äº µ²¼´¸´º¼ ¸¹²¾µ²¾ À¸±Á óÒüþ ¼± íÒÜþ
äÒ¹ÒÛ âµ¼¿ Àµ²¹» Á¹¼Ä¸µ¼Å ´º¼µÁ¹¼´Ç À±¸ Ê¹Å ÜÝÚíÛ ¹Á±Ä²¼µ²¾ ¼± ËáÙøóÛÝ÷Þ ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ
ÜÝÚÞÛ ±À â¿µ¶¿ ËáÚóóÛÚüü µ² ¶Ä¸¸´²¼ ¹²Ç ËáÚüíÛíÚÜ µ² ²±²¶Ä¸¸´²¼ ¯ËáÙüÙÛø÷üÛ ±À â¿µ¶¿
ËáÜÜøÒíüó µ² ¶Ä¸¸´²¼ ¹²Ç ËáÚÜóÛüÝÞ µ² ²±²¶Ä¸¸´²¼ ¹º ¹¼ Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷ÈÒ

Ô±¸¸±âµ²¾º ¹²Ç Àµ²¹²¶µ²¾ ¹¸´ ¶±²¼µ²¾´²¼ Ää±² ¼¿´ Ç´³´»±äÁ´²¼ ±À ¸´¹» ´º¼¹¼´Û º´¶Ä¸´Ç ëÅ
¸´¹» ´º¼¹¼´ Á±¸¼¾¹¾´º ¹²Ç ¶Äº¼±Á´¸ºû ¶¸´Çµ¼ ¸µ¾¿¼ºÒ ·¿´º´ »±¹² ¹¾¸´´Á´²¼º ¹¸´ ²±¼ ºÄëô´¶¼
¼± ¹¶¶´»´¸¹¼µ±² ¶»¹Äº´º ¯¶±³´²¹²¼ºÈ »µ²ò´Ç ¼± ¼¿´ °±Áä¹²Åûº Àµ²¹²¶µ¹» ¸¹¼µ±ºÒ

Ô¹»¹²¶´ µ² ²±²¶Ä¸¸´²¼ »µ¹ëµ»µ¼µ´º µº ¸´ä¸´º´²¼´Ç ëÅ »±¹²º À¹»»µ²¾ ÇÄ´ ë´¾µ²²µ²¾ Ê¹¸¶¿ ÜÝÚóÒ

ï¹¸µ¹¼µ±² µ² ¶±²º±»µÇ¹¼´Ç ë±¸¸±âµ²¾º ¹²Ç Àµ²¹²¶µ²¾ µº ¹º À±»»±âºõ

Âä´²µ²¾

ë¹»¹²¶´
Æ²¼´¸´º¼ Æ²¼´¸´º¼

°»±ºµ²¾

ë¹»¹²¶´
ÚÜýÙÚýÜÝÚ÷ Ô±¸¸±âµ²¾º ÏÁ±¸¼µß¹¼µ±² ä¹µÇ µ²¶Ä¸¸´Ç ÝÙýÙÚýÜÝÚÞ

Ô±¸¸±âµ²¾º ¹²Ç

Àµ²¹²¶µ²¾
ÙüÙÛø÷ü Ü÷ÜÛÝóÚ ¯Ü÷óÛóÝÝÈ ¯íÛüíÝÈ ÚÝÛíÚÚ ÙøóÛÝ÷Þ



ÚÚÒ ×ÏÌÍ ÃÏTÏÔ×½

°±²º±»µÇ¹¼´Ç

ÎÄëºµÇµ¹¸Å ×±¶¹¼µ±² ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

°¸±â² Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò Î±¶±¸¸± Ùóü Ùóü
Îµ´²¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò Î¹²¼± ÏÁ¹¸± ÷ÛøóÝ ÷ÛøóÝ

Tä« Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò Îî± °¹´¼¹²± ÷ÜÛÝÜí ÷ÜÛÝÜí

Â¼¿´¸ ÜÚ÷ ÜÚ÷

÷íÛÚÚÝ ÷íÛÚÚÝ

°Ä¸¸´²¼ ÞÛÝóÚ ÞÛÝóÚ

Ì±²¶Ä¸¸´²¼ ÷ÜÛÝÜí ÷ÜÛÝÜí

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ä¹Å¹ë»´º À±¸ »¹²Ç ¹¶éÄµºµ¼µ±² ¸´À´¸ ¼± »¹²Ç ¹¶éÄµ¸´Ç À¸±Á ¼¿µ¸Ç ä¹¸¼µ´º
ëÅ ¼¿´
¹ë±³´Á´²¼µ±²´Ç ºÄëºµÇµ¹¸µ´º À±¸ ÀÄ¼Ä¸´ ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼Û â¿µ¶¿ âµ»» ¼¹ò´ ä»¹¶´

ë´¾µ²²µ²¾ Ïä¸µ» ÜÝÚÞÛ ´ú¶´ä¼ À±¸ ¼¿´ »¹²Ç ¹¶éÄµ¸´Ç ëÅ ºÄëºµÇµ¹¸Å °¸±â² Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹ÒÛ
â¿±º´ ¸´¹» ´º¼¹¼´ ä¸±ô´¶¼ â¹º »¹Ä²¶¿´Ç µ² ÜÝÚÜÒ Æ²º¼¹»»Á´²¼º ¶»¹ººµÀµ´Ç Ä²Ç´¸ ²±²¶Ä¸¸´²¼
Á¹¼Ä¸´ ë´¾µ²²µ²¾ Ïä¸µ» ÜÝÚóÒ

ÚÜÒ Í½Ö½ËË½Í ·ÏU½Î

a) Ô¸´¹òÇ±â² ±À ë¹»¹²¶´º ¸´¶±¸Ç´Ç µ² ¶Ä¸¸´²¼ ¹²Ç ²±²¶Ä¸¸´²¼ »µ¹ëµ»µ¼µ´º

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

·¹ú ë¹ºµº ±À Ç´À´¸¸´Ç ¼¹ú
»µ¹ëµ»µ¼µ´ºõ íÒóøÞ ÚÞÒøÞÙ íüÝÒÞÞÜ íóÚÒíÚÞ
Í´À´¸¸´Ç µ²¶±Á´ ¼¹ú ÜÒø÷Ü øÒÙ÷ó ÚøÒ÷ÚÝ Ú÷ÒÙíí

Í´À´¸¸´Ç º±¶µ¹» ¶±²¼¸µëÄ¼µ±² óó÷ ÚÒüÞÙ ÞÒÚÞÚ ÞÒóÞí

Í´À´¸¸´Ç ¼¹ú´º ±² ¸´³´²Ä´ ¯ÃÆÎ
¹²Ç °ÂÖÆÌÎÈ à à ÚíÒüÞÙ ÚíÒíÚÙ

ÙÒÙøó üÒíøÚ øÚÒÙüø øøÒÚíÚ

°Ä¸¸´²¼ à à Ü÷ÒÚøÜ Ü÷ÒÚÞÞ

Ì±²¶Ä¸¸´²¼ ÙÒÙøó üÒíøÚ ÚüÒÜÚÜ ÚóÒÝÚø

·¿´ ²±²¶Ä¸¸´²¼ ä±¸¼µ±² âµ»» ë´ ¸´¹»µß´Ç ë´¾µ²²µ²¾ Ïä¸µ» ÜÝÚó ¹²Ç ¹¸´ ¶±²ºµº¼´²¼ âµ¼¿ ¼¿´
º´¾¸´¾¹¼µ±² ±À ¸´¶´µ³¹ë»´ºÒ



b) Ë´¶±²¶µ»µ¹¼µ±² ±À µ²¶±Á´ ¼¹ú ¹²Ç º±¶µ¹» ¶±²¼¸µëÄ¼µ±² ù ¶Ä¸¸´²¼ ¹²Ç Ç´À´¸¸´Ç

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷

Æ²¶±Á´ ë´À±¸´ µ²¶±Á´ ¼¹ú ¹²Ç
º±¶µ¹» ¶±²¼¸µëÄ¼µ±² ÜíÛÜóÚ ÞÚÛüÝÙ ÙÙÛÜÜø ÞüÛüóÙ

·¹ú ¸¹¼´ ù Ùøþ ¯íÛíü÷È ¯ÜøÛÙÚÚÈ ¯ÚÚÛÜí÷È ¯ÜüÛ÷íóÈ
½ÀÀ´¶¼º ±² Ç´ÇÄ¶¼µ±²º ¯º¿¹¸´ ±À

ä¸±Àµ¼ ¯»±ººÈ ±À µ²³´º¼´´ºÈ ÚÙÛíøí ÜóÛóóø ÚÛüÙÙ ÞÛ÷Þü
½ÀÀ´¶¼º ±² ¹ÇÇµ¼µ±²º ¯øÛÜÜ÷È ¯ÙÙÚÈ ¯øÛÜÜ÷È ¯ÙÙÚÈ

½ÀÀ´¶¼ ±À ä¸±Àµ¼ ±¸ »±ºº ±À
ºÄëºµÇµ¹¸µ´º ¼¹ú´Ç ë¹º´Ç ±²
Ç´´Á´Ç µ²¶±Á´ýºä´¶µ¹»

¼¹ú¹¼µ±² ¸´¾µÁ´ à à

ÚÙÛÝÞÞ Ú÷ÛøÝ÷

Ó²¸´¶±¾²µß´Ç ¼¹ú ¶¸´Çµ¼º ±² ¼¹ú
»±ºº ¶¹¸¸ÅÀ±¸â¹¸Çº ¹²Ç
¼´Áä±¸¹¸Å ÇµÀÀ´¸´²¶´º ¯µÈ ÜÛüÚÞ ¯ÜÛÚÙøÈ à à

·±¼¹» ¼¹ú´º ÜÛÜóø ÜÛÚÝó ¯íÚÜÈ ¯ÚÛíøóÈ

°Ä¸¸´²¼ µ²¶±Á´ ¼¹ú ¹²Ç º±¶µ¹»
¶±²¼¸µëÄ¼µ±² ¯ÙÝíÈ à ¯ÙÛÙíÚÈ ¯øÛÙÞÜÈ

Í´À´¸¸´Ç µ²¶±Á´ ¼¹ú ¹²Ç º±¶µ¹»

¶±²¼¸µëÄ¼µ±² ÜÛüíÙ ÜÛÚÝó ÜÛøÞí ÜÛøÜø

½ÀÀ´¶¼µ³´ ¸¹¼´ ¯ÜÒÞþÈ ¯ÜÒ÷þÈ

¯µÈ ·¿´ °±Áä¹²Å ¹Ç±ä¼´Ç ¼¿´ ¼¹ú¹ë»´ µ²¶±Á´ ¸´¾µÁ´ ¹²Ç Ç±´º ²±¼ ¸´¶±¸Ç ¼¹ú ¶¸´Çµ¼ºö

¼¿´Å ¹¸´ ±²»Å ¸´¶±¸Ç´Ç â¿´² ÀÄ¼Ä¸´ ¼¹ú¹ë»´ µ²¶±Á´ µº ¸´¹»µß´ÇÒ

ÚÙÒ Ë½×Ï·½Í ÃÏË·Æ½Î

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Ì±²¶Ä¸¸´²¼ ¹ºº´¼º ¯SÈõ
Ï²¹»µºÅº °±²ºÄ»¼±¸µ¹Û Ã»¹²´ô¹Á´²¼± ´
Ã¹¸¼µ¶µä¹åæ´º ÎýÎÒ

ÚÙÞ ÚÙÞ à à

Ï¸´º Ç¹ Ã¸¹å¹ ½Áä¸´´²ÇÒ ÆÁ±ëÒ ×¼Ç¹Ò Ùóü Ùóü Ùóü Ùóü
Ï»´Àµ¶± ÏÇÁµ²µº¼¸¹åî± ´ Ã¹¸¼µ¶µä¹åæ´º ÎÒÏÒ à à à à
½ÒÉÒ×ÒÆÒ ½Áä¸´´²ÇÒ ÆÁ±ëÒ ×¼Ç¹Ò ÚÛøÝÝ à à à
Ê¹¸µ²¹ ½Áä¸´´²ÇÒ ÆÁ±ëÒ ×¼Ç¹ ÷Üü à à à

Â¼¿´¸ Üøü Þø íó íó

ÜÒÞíÜ üí÷ øóÙ øóÙ

°Ä¸¸´²¼ »µ¹ëµ»µ¼µ´º ¯SÈõ
Ï»À´²¹º Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÜÞÛ÷óó ÜÞÛüÜó à à
ÏÄ¸µ»»¹¶ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÞÛÙíó ÞÛÜ÷Ù à à

Ô±²²´³µ»»´ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÛøÚ÷ ÚÛøÙÚ ÚÛøÜü ÚÛøÙÚ
°¹ë± Ö¸µ± Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚüÛøÝÝ ÚüÛøÝÝ ÚüÛøÝÝ ÚüÛøÝÝ
°°ÆÎÏÝÞ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÜÛÝ÷Ý ÜÛÝ÷Ý ÜÛÝ÷Ý ÜÛÝ÷Ý

°¸±â² Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÜøÛ÷ÜÙ ÜÚÛÙüÙ à à
½»ë¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚóÛ÷Üü Ú÷Û÷üü à à
½ß ·´¶ ·´¶²µ¶¹ ½²¾´²¿¹¸µ¹ ´ °±²º¼¸Äåæ´º
×¼Ç¹Ò

ÚÝÛ÷÷ü ÚÚÛøÚü à à



Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Ö»±¸´²å¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÜÝÛí÷Ù ÜÝÛí÷Ù à à
ãµ±ä¸µº ½Áä¸´´²ÇµÁ´²¼±º ÆÁ±ëµ»µ¬¸µ±º
×¼Ç¹Ò

Ü÷Ûüøü Ü÷ÛüíÚ à à

ãµ±³¹²²¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚóÛÝüó ÚÞÛóÚó à à
ñ¹Ä¹ä´¸µ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÝÛóÚ÷ ÚÚÛüí÷ à à
×¹Äº¹²²´ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÝÛÞÙÙ ÚÝÛÞÙÙ à
×¹À¹µ¼´ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÜÛøÚÝ íÛíÜÝ à

×µÁ±¾´º Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÷ÛÝüÝ à à à
Ê¹¸¶´»»¹ ½Áä¸´´²ÇµÁ´²¼±º ÆÁ±ëµ»µ¬¸µ±º
×¼Ç¹Ò

ÙÜÛÜ÷÷ ÙÝÛ÷í÷ à à

Ê±²ß¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÞÛøüÝ ÚÞÛø÷ü à à
Â¼¹â¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò Ú÷ÛÜóÜ Ú÷ÛÜóÜ à à
Ã¹¸¹µº± ½Áä¸´´²ÇÒ ÆÁ±ëÒ ×¼Ç¹Ò ÚÚÛ÷üø óÛííø à à
Ã¹¸ò ½Áä¸´´²ÇµÁ´²¼±º ÆÁ±ëµ»µ¬¸µ±º ×¼Ç¹Ò ÚíÛÞ÷Þ ÚíÛóÚÚ à à

Ã¸µº¶µ»»¹ ½Áä¸´´²ÇµÁ´²¼±º ÆÁ±ëµ»µ¬¸µ±º
×¼Ç¹Ò

ÚüÛÞø÷ ÚÙÛÙüÚ à à

Î¹² Íµ´¾± Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÜÛóøÞ ÚÜÛóøÞ à à
·¹¼Ä¹ä­ ½Áä¸´´²ÇµÁ´²¼±º ÆÁ±ëµ»µ¬¸µ±º

×¼Ç¹Ò
íÛÜ÷í íÛÝÞø à à

·´¶ ï´²Ç¹º °±²ºÄ»¼±¸µ¹ Ç´ ÆÁ®³´µº ×¼Ç¹Ò ÚÙÞ ÚÛÜóÞ à à
·±¸µ²± Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò óÛÙü÷ óÛÚí÷ à à

ï´¸±²¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÞÛó÷í ÚÞÛó÷í à à
ïµ»»¹¾´ ±À ¯µ²¾º Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÜóÛÚüÞ ÚíÛÚÙø à à
V¹²´ºº¹ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò íÛÚÝü íÛÚÙü à à
Vµ²Çº±¸ Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò ÚÝÛÞüÝ íÛÝÙÝ à à

Â¼¿´¸ ÙøÛøÜ÷ Ü÷ÛÝÝÝ ÷Úø ÷Úü

øüÞÛüÙÚ øÚíÛóíÞ ÚíÛøíí ÚíÛüÝ÷

¯SÈ Ë´ä¸´º´²¼º »±¹² ¹¾¸´´Á´²¼º ²±¼ ºÄëô´¶¼ ¼± Àµ²¹²¶´ ¶¿¹¸¾´ºÒ

Æ² ¼¿´ ä´¸µ±Çº ´²Ç´Ç Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û µ² ¹ÇÇµ¼µ±² ¼± ¼¿´
¹ë±³´Á´²¼µ±²´Ç ¼¸¹²º¹¶¼µ±²ºÛ ¼¿´ °±Áä¹²Å ¶¹¸¸µ´Ç ±Ä¼ ±¸ Á¹µ²¼¹µ²º ¼¿´ À±»»±âµ²¾

¼¸¹²º¹¶¼µ±²ºõ

• ×´¹º´ ¶±²¼¸¹¶¼ âµ¼¿ ¼¿´ ¶±²¼¸±»»µ²¾ º¿¹¸´¿±»Ç´¸ À±¸ ¼¿´ ä¸±ä´¸¼Å â¿´¸´ ä¹¸¼ ±À µ¼º
À¹¶µ»µ¼µ´º µº »±¶¹¼´ÇÛ ¹¼ ¼¿´ Á±²¼¿»Å ¶±º¼ ±À ËáÜÝø ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸

ÙÚÛ ÜÝÚ÷Û ¹²²Ä¹»»Å ¹ÇôÄº¼´Ç À±¸ µ²À»¹¼µ±² ë¹º´Ç ±² ¼¿´ ä±ºµ¼µ³´ ³¹¸µ¹¼µ±² ±À ÆãÃ ÍÆà
ÖãïÒ ·¿´ »´¹º´ ¶±²¼¸¹¶¼ µº ´ÀÀ´¶¼µ³´ À±¸ Àµ³´ Å´¹¸ºÛ ¸´²´â´Ç µ² ÏÄ¾Äº¼ ÜÝÚüÛ ¹²Ç ¹
Àµ²´ ´éÄµ³¹»´²¼ ¼± ¼¿¸´´àÁ±²¼¿ ä´¸µ±Ç »´¹º´ µº µÁä±º´Ç µ² ¶¹º´ ±À ¼´¸Áµ²¹¼µ±²Ò ·¿´
Á¹¸ò´¼ ¶±²Çµ¼µ±²º ¹²Ç ¹Á±Ä²¼º ¹¸´ ¼¿´ º¹Á´ ¹º ¼¿±º´ ¼¿¹¼ â±Ä»Ç ë´ ¹ää»µ´Ç ¼± ¼¿µ¸Ç

ä¹¸¼µ´ºÒ

• Î¹»´ ±À ÚÚÛ÷í÷ °´¸¼µÀµ¶¹¼´º ±À ÏÇÇµ¼µ±²¹» °±²º¼¸Ä¶¼µ±² Ã±¼´²¼µ¹» ¯°½ÃÏ°È ¼± ºÄëºµÇµ¹¸Å
Ï¯Úø ½Áä¸´´²ÇµÁ´²¼±º ÆÁ±ëµ»µ¬¸µ±º ×¼Ç¹ÒÛ ¹Á±Ä²¼µ²¾ ¼± ËáÚøÛ÷Úó ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ
ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û â¿±º´ ¹Á±Ä²¼ ¸´¶´µ³¹ë»´ µº ¸´¶±¸Ç´Ç µ² »µ²´ µ¼´Á

ç·¸¹Ç´ ¸´¶´µ³¹ë»´ºèÒ ·¿µº ¼¸¹²º¹¶¼µ±² Ç±´º ²±¼ ä¸±³µÇ´ À±¸ µ²À»¹¼µ±² ¹ÇôÄº¼Á´²¼ ±¸
µ²¼´¸´º¼Ò

• Íµ³µÇ´²Çº ¸´¶´µ³¹ë»´ À¸±Á ô±µ²¼ ³´²¼Ä¸´º Ã¿¹º´¸ Æ²¶±¸ä±¸¹åî± ÎÒÏÒ ¹²Ç ã´²±³¹

Æ²¶±¸ä±¸¹Ç±¸¹ ×¼Ç¹Ò µ² ¼¿´ ¹Á±Ä²¼ ±À ËáøÛóó÷ ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸
ÙÚÛ ÜÝÚ÷Ò



ÚøÒ ÃËÂïÆÎÆÂÌ ÖÂË ËÆÎ¯Î

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ¼¿´ °±Áä¹²Å ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´º Ç± ²±¼ ¿¹³´ ¶±²¼µ²¾´²¼ ¹ºº´¼º
âµ¼¿ ä¸±ë¹ë»´ ¾¹µ²º ¼¿¹¼ Áµ¾¿¼ ¸´éÄµ¸´ Çµº¶»±ºÄ¸´Ò

Ô¹º´Ç ±² µ²Çµ³µÇÄ¹» ¹²¹»Åºµº ±À ¼¹úÛ ¶µ³µ» ¹²Ç »¹ë±¸ ¸µºòºÛ Ê¹²¹¾´Á´²¼ º´¼ Ää ä¸±³µºµ±²
¹¼ ¹² ¹Á±Ä²¼ Ç´´Á´Ç ºÄÀÀµ¶µ´²¼ ¼± ¶±³´¸ ä¸±ë¹ë»´ »±ºº´ºÛ ¹Á±Ä²¼µ²¾ ¼±Û ¹º ¹¼ Ê¹¸¶¿
ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ËáüÛÜóü ¹²Ç ËáÚÚÛ÷üóÛ Ã¹¸´²¼ ¹²Ç °±²º±»µÇ¹¼´ÇÛ
¸´ºä´¶¼µ³´»ÅÒ

·¿´ °±Áä¹²Å ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´º ¹¸´ ä¹¸¼µ´º ¼± »¹âºÄµ¼º ¹ºº´ºº´Ç ¹º ä±ººµë»´ »±ººÛ µ²
¼¿´ ¹Á±Ä²¼ ±À ËáøüÛÝÙüÛ ±À â¿µ¶¿ ËáÜüÛÞíÜ ¸´À´¸º ¼± ¶µ³µ» »¹âºÄµ¼º ¹²Ç ËáÚíÛÜøÙ
¸´À´¸º ¼± »¹ë±¸ »¹âºÄµ¼º ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¯¹º ¹¼ Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ËáüÜÛíÚíÛ ±À

â¿µ¶¿ ËáÙøÛÜóü ¸´À´¸º ¼± ¶µ³µ» »¹âºÄµ¼º ¹²Ç ËáÚóÛ÷Ùø ¸´À´¸º ¼± »¹ë±¸ »¹âºÄµ¼ºÒ

ÚüÒ ½ØÓÆ·T

¹È °¹äµ¼¹»

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ¶¹äµ¼¹» ¹Á±Ä²¼º ¼± ËáÚÛÙü÷ÛÞÝøÛ

¸´ä¸´º´²¼´Ç ëÅ Ú÷üÛÝÝÚÛÞóÙ ¶±ÁÁ±² º¿¹¸´º âµ¼¿±Ä¼ ä¹¸ ³¹»Ä´Ò

·¿´ °±Áä¹²Å µº ¹Ä¼¿±¸µß´Ç ¼± µ²¶¸´¹º´ µ¼º ¶¹äµ¼¹» ëÅ Ää ¼± ÜÝÝÛÝÝÝÛÝÝÝ ¶±ÁÁ±²
º¿¹¸´ºÛ µ²¶»ÄÇµ²¾ º¿¹¸´º ¹»¸´¹ÇÅ µººÄ´ÇÛ ¸´¾¹¸Ç»´ºº ±À ¹²Å ¹Á´²ÇÁ´²¼ ¼± ¼¿´
ëÅ»¹âºÛ ë¹º´Ç ±² ¹ Ô±¹¸Ç ±À Íµ¸´¶¼±¸ºû ¸´º±»Ä¼µ±²Ò

ëÈ °¹äµ¼¹» ¸´º´¸³´

°¹äµ¼¹» ¸´º´¸³´ Ç´¸µ³´º À¸±Á ¾¹µ² ±² Çµºä±º¹» ±À ¼¸´¹ºÄ¸Å º¿¹¸´º µ² ÜÝÚÚ ¹²Ç Á¹Å
ë´ Äº´Ç µ² ¶±Áä»µ¹²¶´ âµ¼¿ ¹¸¼µ¶»´ ÜÝÝ ±À ×¹â ÷øÝøýÞ÷Û ¹º ¹Á´²Ç´ÇÒ

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ¼¿´ ë¹»¹²¶´ µº ËáÙóÛÜíÞÒ

¶È ã±±Çâµ»» ±² ¼¸¹²º¹¶¼µ±²º âµ¼¿ º¿¹¸´¿±»Ç´¸º

Ë´À´¸º ¼± ¼¿´ ¹ää¸´¶µ¹¼µ±² ¸´»¹¼´Ç ¼± ¼¿´ ¹¶éÄµºµ¼µ±² ±À ²±²¶±²¼¸±»»µ²¾ µ²¼´¸´º¼ µ² ¼¿´
¹Á±Ä²¼ ±À ËáøíÛøÚøÒ

ÇÈ ×´¾¹» ¸´º´¸³´

·¿µº ¸´º´¸³´ µº ¶±ÁäÄ»º±¸µ»Å º´¼ Ää ëÅ ¼¿´ °±Áä¹²Å ¹¼ ¹ ¸¹¼´ ±À üþ ±À ä¸±Àµ¼ À±¸ ¼¿´
Å´¹¸Û »µÁµ¼´Ç ¼± ÜÝþ ±À ä¹µÇàµ² ¶¹äµ¼¹»Ò ·¿´ »´¾¹» ¸´º´¸³´ Á¹Å ±²»Å ë´ Äº´Ç ¼±

µ²¶¸´¹º´ ¼¿´ ¶¹äµ¼¹» ±¸ ¼± ±ÀÀº´¼ ¹¶¶ÄÁÄ»¹¼´Ç »±ºº´ºÒ Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç
Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ¼¿´ ë¹»¹²¶´ µº ËáÚø÷ÛøøÜÒ

´È ½úä¹²ºµ±² ¸´º´¸³´

Ïº ä¸±³µÇ´Ç À±¸ ëÅ ¹¸¼µ¶»´ ÜüÛ µ¼´Á çÀèÛ ±À ¼¿´ °±Áä¹²Åûº ëÅ»¹âºÛ ¼¿´ º¼¹¼Ä¼±¸Å

´¹¸²µ²¾º ¸´º´¸³´Û Ç´²±Áµ²¹¼´Ç ç½úä¹²ºµ±² ¸´º´¸³´è µº µ²¼´²Ç´Ç ¼± Àµ²¹²¶´ ¼¿´
´úä¹²ºµ±² ±À ¼¿´ °±Áä¹²Åûº ¹²Çý±¸ µ¼º ºÄëºµÇµ¹¸µ´ºû ¹²Ç ¹ºº±¶µ¹¼´ºû ¹¶¼µ³µ¼µ´ºÛ
µ²¶»ÄÇµ²¾ ëÅ Á´¹²º ±À ºÄëº¶¸µä¼µ±² ±À ¶¹äµ¼¹» µ²¶¸´¹º´º ±¸ ¶¸´¹¼µ±² ±À ²´â ¸´¹» ´º¼¹¼´
ä¸±ô´¶¼ºÛ ¹²Ç âµ»» ë´ Á¹Ç´ Ää âµ¼¿ ÚÝÝþ ±À ä¸±Àµ¼ ¸´Á¹µ²µ²¾ ¹À¼´¸ »´¾¹» ¹²Ç º¼¹¼Ä¼±¸Å

Ç´ÇÄ¶¼µ±²ºÛ ¹²Ç â¿±º´ ë¹»¹²¶´Û µ² ¹ÇÇµ¼µ±² ¼± ¼¿´ ë¹»¹²¶´º ±À ±¼¿´¸ ´¹¸²µ²¾º
¸´º´¸³´ºÛ ´ú¶´ä¼ À±¸ Ä²¸´¹»µß´Ç ´¹¸²µ²¾º ¸´º´¸³´ ¹²Ç ä¸±³µºµ±² À±¸ ¸µºòºÛ Á¹Å ²±¼
´ú¶´´Ç ÚÝÝþ ±À ¼¿´ °±Áä¹²Åûº ºÄëº¶¸µë´Ç ¶¹äµ¼¹»Ò



Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û ¼¿´ ë¹»¹²¶´ µº ËáÚÛÜÚÝÛÜ÷ÜÒ

ÀÈ Íµ³µÇ´²Çº

Æ² ¹¶¶±¸Ç¹²¶´ âµ¼¿ ¼¿´ °±Áä¹²Åûº ëÅ»¹âºÛ º¿¹¸´¿±»Ç´¸º ¹¸´ ´²¼µ¼»´Ç ¼± ¹ Áµ²µÁÄÁ

Çµ³µÇ´²Ç ±À Üüþ ±À ¼¿´ ä¸±Àµ¼ À±¸ ¼¿´ Å´¹¸Û ¹ÇôÄº¼´Ç äÄ¸ºÄ¹²¼ ¼± ¼¿´ Ô¸¹ßµ»µ¹²
°±¸ä±¸¹¼´ ×¹âÒ

Ú÷Ò ÔÏÎÆ° ÏÌÍ ÍÆ×Ó·½Í ½ÏËÌÆÌãÎ Ã½Ë ÎÕÏË½

Ô¹ºµ¶ ¹²Ç Çµ»Ä¼´Ç ´¹¸²µ²¾º ä´¸ º¿¹¸´ ¹¸´ ë¸±ò´² Ç±â² ¹º À±»»±âºõ

Ã¹¸´²¼

ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷

Æ²¶±Á´ ¹¼¼¸µëÄ¼¹ë»´ ¼± ¶±²¼¸±»»µ²¾ º¿¹¸´¿±»Ç´¸º ÙÚÛü÷ü ÞÙÛ÷ÚÚ
V´µ¾¿¼´Ç ¹³´¸¹¾´ ±À ±Ä¼º¼¹²Çµ²¾ ¶±ÁÁ±² º¿¹¸´º ¯µ²

¼¿±Äº¹²ÇºÈ Ú÷üÛÝÝÜ Ú÷üÛÝÝÜ

Ô¹ºµ¶ ¹²Ç Çµ»Ä¼´Ç ´¹¸²µ²¾º ä´¸ º¿¹¸´ ù µ² Ô¸¹ßµ»µ¹² ¸´¹µº ÝÒÚí ÝÒøü

·¿´ °±Áä¹²Å Ç±´º ²±¼ ¿¹³´ ¹²Å µ²º¼¸ÄÁ´²¼º ¶±²³´¸¼µë»´ µ²¼± º¿¹¸´ºö ¼¿´¸´À±¸´Û ¼¿´¸´ ¹¸´
²± ÇµÀÀ´¸´²¶´º ë´¼â´´² ë¹ºµ¶ ¹²Ç Çµ»Ä¼´Ç ´¹¸²µ²¾º ä´¸ º¿¹¸´Ò

ÚÞÒ Ì½· Ë½ï½ÌÓ½

Ì´¼ ¸´³´²Ä´ µº ë¸±ò´² Ç±â² ¹º À±»»±âºõ

°±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷
ã¸±ºº ±ä´¸¹¼µ²¾ ¸´³´²Ä´õ

Ë´³´²Ä´ À¸±Á º¹»´ ±À ä¸±ä´¸¼µ´º ÚÞÝÛóÝü ÜÜüÛÞÞü

Ë´³´²Ä´ À¸±Á ¸´²¼º ¹²Ç º´¸³µ¶´º ä¸±³µÇ´Ç ÚÝÛÚ÷ü íÛóóü

·±¼¹» ¾¸±ºº ±ä´¸¹¼µ²¾ ¸´³´²Ä´ ÚóÝÛíÞÝ ÜÙüÛ÷÷Ý

Í´ÇÄ¶¼µ±²º À¸±Á ¾¸±ºº ¸´³´²Ä´õ
Î¹»´º ¶¹²¶´»¹¼µ±²º ¯óÚÛ÷øÚÈ ¯óÚÛüüÝÈ
·¹ú´º ±² º¹»´ºÛ µ²¶»ÄÇµ²¾ Ç´À´¸¸´Ç ¼¹ú´º ¯ÜÛóÚíÈ ¯ÙÛíÚÞÈ

·±¼¹» ¾¸±ºº ¸´³´²Ä´ Ç´ÇÄ¶¼µ±²º ¯óøÛø÷ÝÈ ¯óüÛø÷ÞÈ

Ì´¼ ¸´³´²Ä´ í÷ÛüÚÝ ÚüÝÛÚíÙ

ÚóÒ °ÂÎ·Î ÏÌÍ ½UÃ½ÌÎ½Î ÔT ÌÏ·ÓË½

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷

°±º¼ ±À º¹»´º ¹²Ç º´¸³µ¶´ºõ
°±º¼ ±À ¶±²º¼¸Ä¶¼µ±²ý»¹²Çý»´¹º´ à à ¯øüÛÞÚÝÈ ¯ÞüÛ÷÷øÈ
°¹äµ¼¹»µß´Ç Àµ²¹²¶´ ¶¿¹¸¾´º à à ¯øÛíóÙÈ ¯ÙÛÞóÝÈ
Ê¹µ²¼´²¹²¶´ýâ¹¸¸¹²¼Å à à ¯ÜÙÞÈ ¯ÚÙÝÈ

à à ¯üÝÛíÙÝÈ ¯ÞíÛüÞøÈ



Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷
Î´»»µ²¾ ´úä´²º´ºõ
ÏÇ³´¸¼µºµ²¾ ´úä´²º´º ¹²Ç ±¼¿´¸º à à ¯ÚÙÛÞÞ÷È ¯ÚøÛüÜóÈ
Î¹»´º º¼¹²Çº ´úä´²º´º à à ¯ÜÛüóÙÈ ¯óÞÝÈ

à à ¯Ú÷ÛÙüíÈ ¯ÚüÛÙíóÈ

ã´²´¸¹» ¹²Ç ¹ÇÁµ²µº¼¸¹¼µ³´
´úä´²º´ºõ
½úä´²º´º ±² ä¹Å¸±»» ¹²Ç ¸´»¹¼´Ç
¼¹ú´º

¯üÛÝÝÚÈ ¯üÛÚüüÈ ¯÷ÛÞ÷ÚÈ ¯÷ÛíÜüÈ

½úä´²º´º ±² ë´²´Àµ¼º ¼±
´Áä»±Å´´º ¯Þ÷ÚÈ ¯ÚÛÚÝüÈ ¯ÚÛÜóÚÈ ¯ÚÛ÷íøÈ

Í´ä¸´¶µ¹¼µ±² ¹²Ç ¹Á±¸¼µß¹¼µ±²
´úä´²º´º ¯üÞóÈ ¯÷÷øÈ ¯üíÜÈ ¯÷ÞÞÈ

Î´¸³µ¶´ ´úä´²º´º ¯ÜÛÝÝÜÈ ¯ÜÛüÜÝÈ ¯ÙÛíÙøÈ ¯øÛóÚÜÈ
½úä´²º´º ±² ¸´²¼¹»º ¹²Ç

¶±ÁÁ±² ¹¸´¹ Á¹µ²¼´²¹²¶´

À´´º

¯ÚÛÚÚÝÈ ¯üÜóÈ ¯ÚÛÚÚÝÈ ¯üÜóÈ

Ê¹µ²¼´²¹²¶´ ±À ä¸±ä´¸¼µ´º
¯íøÈ ¯ÚüÝÈ ¯ÚÙÝÈ ¯Ú÷ÝÈ

·¹ú´º ¹²Ç À´´º ¯ÙÜÈ ¯ÚüÚÈ ¯ÜøÝÈ ¯ÙóóÈ

Â¼¿´¸ ´úä´²º´º ¯ÜÛÙÜóÈ ¯ÚÛÜóÚÈ ¯ÙÛóÙÙÈ ¯øÛøÞÚÈ

¯ÚÚÛíÝ÷È ¯ÚÚÛüüøÈ ¯ÚÞÛóóÚÈ ¯ÚíÛ÷üüÈ

ÚíÒ ÊÏÌÏã½Ê½Ì· Ö½½Î

Â² Ïä¸µ» ÜóÛ ÜÝÚÞÛ ¼¿´ ã´²´¸¹» Î¿¹¸´¿±»Ç´¸º Ê´´¼µ²¾ ¹ää¸±³´Ç ¹² ±³´¸¹»»Û ¹²²Ä¹»
Á¹²¹¾´Á´²¼ ¶±Áä´²º¹¼µ±² µ² ¼¿´ ¹Á±Ä²¼ ±À ËáÚíÛÝÝÝ À±¸ ¼¿´ Å´¹¸ ´²Ç´Ç Í´¶´Áë´¸

ÙÚÛ ÜÝÚÞÒ

Æ² ¼¿´ éÄ¹¸¼´¸ ´²Ç´Ç Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ¼¿´ ¶±²º±»µÇ¹¼´Ç Á¹²¹¾´Á´²¼ ¶±Áä´²º¹¼µ±²
¹Á±Ä²¼´Ç ¼± ËáÜÛÙÞí ¯ËáÜÛÞÜÝ ¹º ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚ÷ÈÒ

ÜÝÒ ÖÆÌÏÌ°½ ÆÌ°ÂÊ½ ¯°ÂÎ·ÎÈ

°±²ºµº¼º ±Àõ

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÝÙýÙÚýÜÝÚ÷
Ë´³´²Ä´ºõ

Æ²¶±Á´ À¸±Á º¿±¸¼à¼´¸Á
µ²³´º¼Á´²¼º ÚÙÛíøü ÚÝÛÜø÷ ÚüÛÜ÷Ú ÚÚÛ÷óó
Æ²¼´¸´º¼ µ²¶±Á´ ±² ¼¸¹Ç´

¸´¶´µ³¹ë»´º à à ÚÝÛÚøí ÚüÛíøÝ

Â¼¿´¸ ¸´³´²Ä´ øóÜ Ùü÷ ÚÛÙí÷ ÚÛÜÙÝ

ÚøÛøÜÞ ÚÝÛ÷ÝÜ Ü÷ÛóÝ÷ ÜóÛóüó

½úä´²º´ºõ
Æ²¼´¸´º¼ ¹²Ç µ²À»¹¼µ±² ¹ÇôÄº¼Á´²¼
»±ºº´º à à ¯ÚÛÙüÚÈ ¯ÞóÈ

Íµº¶±Ä²¼º ±² ¼¸¹Ç´ ¸´¶´µ³¹ë»´º à à ¯ÜÛÙøÚÈ ¯øÛüóÝÈ

Â¼¿´¸ ¯ÜÈ ¯øÈ ¯üüÞÈ ¯ÚíÜÈ

¯ÜÈ ¯øÈ ¯øÛÜøíÈ ¯øÛóüÝÈ



ÜÚÒ ÖÆÌÏÌ°ÆÏ× ÆÌÎ·ËÓÊ½Ì·Î

ÜÚÒÚÒ °¹äµ¼¹» ¸µºò Á¹²¹¾´Á´²¼

·¿´ °±Áä¹²Å ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´º Á¹²¹¾´ ¼¿´µ¸ ¶¹äµ¼¹» ¼± Á¹ò´ ¼¿¹¼ ¼¿´Å âµ»» ¶±²¼µ²Ä´
¹º ¾±µ²¾ ¶±²¶´¸²º ¹²ÇÛ ¹¼ ¼¿´ º¹Á´ ¼µÁ´Û Á¹úµÁµß´ ¸´¼Ä¸² ¼± ¹»» º¼¹ò´¿±»Ç´¸º ±¸ ä¹¸¼µ´º
µ²³±»³´Ç µ² ¼¿´µ¸ ±ä´¸¹¼µ±²ºÛ ëÅ ±ä¼µÁµßµ²¾ ¼¿´ Ç´ë¼ ¹²Ç ´éÄµ¼Å ë¹»¹²¶´Ò

·¿´ °±Áä¹²Åûº ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´ºû ´éÄµ¼Å º¼¸Ä¶¼Ä¸´ ¶±²ºµº¼º ±À ²´¼ Ç´ë¼ ¯ë±¸¸±âµ²¾º
¹²Ç Àµ²¹²¶µ²¾ Ç´¼¹µ»´Ç µ² Ì±¼´ ÚÝÛ »´ºº ¶¹º¿ ¹²Ç ¶¹º¿ ´éÄµ³¹»´²¼º ¹²Ç º¿±¸¼à¼´¸Á
µ²³´º¼Á´²¼º Ç´¼¹µ»´Ç µ² Ì±¼´º Ù ¹²Ç øÛ ¸´ºä´¶¼µ³´»ÅÈ ¹²Ç ¼¿´ °±Áä¹²Åûº ´éÄµ¼Å ¯â¿µ¶¿

µ²¶»ÄÇ´º ¶¹äµ¼¹»Û ´¹¸²µ²¾º ¸´º´¸³´ºÛ ¶¹äµ¼¹» ¸´º´¸³´ ¹²Ç ²±²¶±²¼¸±»»µ²¾ µ²¼´¸´º¼ºÈÒ

·¿´ °±Áä¹²Å µº ²±¼ ºÄëô´¶¼ ¼± ¹²Å ´ú¼´¸²¹» ¶¹äµ¼¹» ¸´éÄµ¸´Á´²¼Ò

ÜÚÒÜÒ Ì´¼ ¶¹º¿

·¿´ ²´¼ ¶¹º¿ ¸¹¼µ± µº ¹º À±»»±âºõ

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Ô±¸¸±âµ²¾º ¹²Ç Àµ²¹²¶µ²¾ à à ¯ÙøóÛÝ÷ÞÈ ¯ÙüÙÛø÷üÈ
°¹º¿ ¹²Ç ¶¹º¿ ´éÄµ³¹»´²¼º ¹²Ç
º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º üÝüÛóÝó ø÷óÛÙó÷ üóíÛÙüó ü÷ÙÛóüü

Ì´¼ ¶¹º¿ üÝüÛóÝó ø÷óÛÙó÷ ÜøÚÛÜíÚ ÜÚÝÛÙíÝ

½éÄµ¼Å ÜÛóüíÛÙíø ÜÛóÜÞÛóÜí ÜÛóÞøÛÚóø ÜÛóøøÛøÚÙ

Ì´¼ ¶¹º¿ ¼± ´éÄµ¼Å ¸¹¼µ± ÝÒÚó ÝÒÚÞ ÝÒÝó ÝÒÝÞ

ÜÚÒÙÒ °¹¼´¾±¸µ´º ±À Àµ²¹²¶µ¹» µ²º¼¸ÄÁ´²¼º

Ã¹¸´²¼ °±²º±»µÇ¹¼´Ç

ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷ ÝÙýÙÚýÜÝÚÞ ÚÜýÙÚýÜÝÚ÷

Öµ²¹²¶µ¹» ¹ºº´¼º
×±¹²º ¹²Ç ¸´¶´µ³¹ë»´ºõ
°¹º¿ ¹²Ç ¶¹º¿ ´éÄµ³¹»´²¼º ÜÙÛíüÞ ÜøÛÚøÚ ííÛøÙü ÚÝÙÛóÞü

Î¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º øóÚÛóüÚ øøøÛÜøü øóíÛíÜÙ øüíÛíóÝ
·¸¹Ç´ ¸´¶´µ³¹ë»´º à à óíÞÛÚüü íÚíÛÜÜü
·¸¹Ç´ ²±¼´º ¸´¶´µ³¹ë»´ ÚøÛ÷Úó ÚøÛ÷Úó ÚøÛ÷Úó ÚøÛ÷Úó
Ë´»¹¼´Ç ä¹¸¼µ´º ÜÛÞíÜ üí÷ øóÙ øóÙ

Öµ²¹²¶µ¹» »µ¹ëµ»µ¼µ´º
ÏÁ±¸¼µß´Ç ¶±º¼õ

·¸¹Ç´ ä¹Å¹ë»´º ÜÛÚÜÝ üÜÞ ÜÙÛÚüÝ ÚíÛüóü
Ô±¸¸±âµ²¾º ¹²Ç Àµ²¹²¶µ²¾ à à ÙøóÛÝ÷Þ ÙüÙÛø÷ü
Ã¹Å¹ë»´º ÞÞÚ ÞÞÙ øøÛüü÷ øóÛÚ÷Ý
×¹²Ç ä¹Å¹ë»´ à à ÷íÛÚÚÝ ÷íÛÚÚÝ

Ë´»¹¼´Ç ä¹¸¼µ´º øüÞÛüÙÚ øÚíÛóíÞ ÚíÛøíí ÚíÛüÝ÷

ÜÚÒøÒ Öµ²¹²¶µ¹» ¸µºò Á¹²¹¾´Á´²¼

·¿´ °±Áä¹²Å Á±²µ¼±¸º ¹²Ç Á¹²¹¾´º Àµ²¹²¶µ¹» ¸µºòº ¹ºº±¶µ¹¼´Ç âµ¼¿ ±ä´¸¹¼µ±²ºÒ ·¿´º´

¸µºòº ¶±Áä¸µº´ Á¹¸ò´¼ ¸µºò ¯¶¿¹²¾´º µ² µ²¼´¸´º¼ ¸¹¼´ºÈÛ ¶¸´Çµ¼ ¸µºò ¹²Ç »µéÄµÇµ¼Å ¸µºòÒ
·¿´ Á¹µ² äÄ¸ä±º´ ±À ¼¿´ Àµ²¹²¶µ¹» ¸µºò Á¹²¹¾´Á´²¼ º¼¸¹¼´¾Å µº ¼± Á¹µ²¼¹µ² ¼¿´



°±Áä¹²Åûº ´úä±ºÄ¸´ ¼± ¼¿´º´ ¸µºòº ¹¼ Áµ²µÁÄÁ »´³´»º ëÅ Äºµ²¾ ²±²àÇ´¸µ³¹¼µ³´ Àµ²¹²¶µ¹»
µ²º¼¸ÄÁ´²¼º ¹²Ç ¹ºº´ººµ²¾ ¹²Ç ¶±²¼¸±»»µ²¾ ¶¸´Çµ¼ ¹²Ç »µéÄµÇµ¼Å ¸µºòºÒ

ÜÚÒüÒ Ê¹¸ò´¼ ¸µºò Á¹²¹¾´Á´²¼

·¿´ °±Áä¹²Å µº ´²¾¹¾´Ç µ² ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼Û ¶±²º¼¸Ä¶¼µ±² ¹²Ç º¹»´Ò Æ² ¹ÇÇµ¼µ±²
¼± ¼¿´ ¸µºòº ¾´²´¸¹»»Å ¹ÀÀ´¶¼µ²¾ ¼¿´ ¸´¹» ´º¼¹¼´ Á¹¸ò´¼Û ºÄ¶¿ ¹º µ²¼´¸¸Ää¼µ±² ±À ºÄää»Å
¹²Ç ³±»¹¼µ»µ¼Å ±À ä¸µ¶´º ±À Á¹¼´¸µ¹»º ¹²Ç ¶±²º¼¸Ä¶¼µ±² ´éÄµäÁ´²¼Û ¶¿¹²¾´º µ² ¼¿´ ºÄää»Å
±À ¹²Ç Ç´Á¹²Ç À±¸ ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼º µ² ¶´¸¼¹µ² ¸´¾µ±²ºÛ º¼¸µò´º ¹²Ç

´²³µ¸±²Á´²¼¹» ¹²Ç ß±²µ²¾ »¹âºÛ ¼¿´ °±Áä¹²Åûº ¹¶¼µ³µ¼µ´º ¹¸´ ºä´¶µÀµ¶¹»»Å ¹ÀÀ´¶¼´Ç ëÅ
¼¿´ À±»»±âµ²¾ ¸µºòºõ

• ·¿´ ´¶±²±Áµ¶ ´²³µ¸±²Á´²¼ µ² Ô¸¹ßµ»Û â¿µ¶¿ ¶±Ä»Ç ¹Ç³´¸º´»Å ¹ÀÀ´¶¼ ¼¿´ ¾¸±â¼¿ ±À ¼¿´

¸´¹» ´º¼¹¼´ º´¶¼±¸ ¹º ¹ â¿±»´Û ¼¿¸±Ä¾¿ º»±âÇ±â² ±À ´¶±²±ÁÅÛ µ²¶¸´¹º´ ±À µ²¼´¸´º¼
¸¹¼´ºÛ ¶Ä¸¸´²¶Å À»Ä¶¼Ä¹¼µ±² ¹²Ç ä±»µ¼µ¶¹» µ²º¼¹ëµ»µ¼ÅÛ ¹Á±²¾ ±¼¿´¸ À¹¶¼±¸ºÒ

• ÖÄ¼Ä¸´ ¶±²º¼¸¹µ²¼º µ² ³µ´â ±À ²´â Á¹¸ò´¼ ¸´¾Ä»¹¼µ±² ±¸ ¶±²Çµ¼µ±²º ¹²Ç µ²À»¹¼µ±²
¹ÇôÄº¼Á´²¼ ±À ¸´¶´µ³¹ë»´ºÛ µ² ¹¶¶±¸Ç¹²¶´ âµ¼¿ ¶´¸¼¹µ² µ²À»¹¼µ±²à¹ÇôÄº¼Á´²¼ ¸¹¼´ºÛ ¹º

¶Ä¸¸´²¼»Å ä´¸Áµ¼¼´ÇÛ â¿µ¶¿ ¶±Ä»Ç Á¹ò´ ¹ ä¸±ô´¶¼ ¼± ë´¶±Á´ Àµ²¹²¶µ¹»»Å ±¸
´¶±²±Áµ¶¹»»Å Ä²À´¹ºµë»´Ò

• ·¿´ »´³´» ±À µ²¼´¸´º¼ ±À ëÄÅ´¸º µ² ¹ ²´â ä¸±ô´¶¼ »¹Ä²¶¿´Ç ±¸ ¼¿´ º¹»´º ä¸µ¶´ ä´¸ Ä²µ¼
²´¶´ºº¹¸Å ¼± º´»» ¹»» Ä²µ¼º Á¹Å ë´ ë´»±â ´úä´¶¼´ÇÛ ¼¿Äº Á¹òµ²¾ ¼¿´ ä¸±ô´¶¼ ¼± ë´

»´ºº ä¸±Àµ¼¹ë»´ ¼¿¹² ´úä´¶¼´ÇÒ

• Æ² ¶¹º´ ±À ë¹²ò¸Ää¼¶Å ±¸ ºµ¾²µÀµ¶¹²¼ Àµ²¹²¶µ¹» ä¸±ë»´Áº À¹¶´Ç ëÅ ¹ ëµ¾ ¸´¹» ´º¼¹¼´
¶±Áä¹²ÅÛ ¼¿´ º´¶¼±¸ Á¹Å ë´ ¹Ç³´¸º´»Å ¹ÀÀ´¶¼´Ç ¹º ¹ â¿±»´Û â¿µ¶¿ ¶±Ä»Ç Ç´¶¸´¹º´

¼¿´ ¶Äº¼±Á´¸ºû ¶±²ÀµÇ´²¶´ µ² ±¼¿´¸ ¶±Áä¹²µ´º ±ä´¸¹¼µ²¾ µ² ¼¿´ º´¶¼±¸Ò

• °±²Çµ¼µ±²º ±À ¼¿´ »±¶¹» ¹²Ç ¸´¾µ±²¹» ¸´¹» ´º¼¹¼´ Á¹¸ò´¼Û ºÄ¶¿ ¹º ´ú¶´ºº ºÄää»ÅÛ
º¿±¸¼¹¾´ ±À »¹²Ç µ² ¶´¸¼¹µ² ¸´¾µ±²º ¹²Ç ºµ¾²µÀµ¶¹²¼ µ²¶¸´¹º´ ±À »¹²Ç ¹¶éÄµºµ¼µ±² ¶±º¼ºÒ

• Ëµºò ±À ëÄÅ´¸º ¿¹³µ²¾ ²´¾¹¼µ³´ ä´¸¶´ä¼µ±² ±À ¼¿´ º´¶Ä¸µ¼ÅÛ ¶±²³´²µ´²¶´ ¹²Ç

¹¼¼¸¹¶¼µ³´²´ºº ±À ¼¿´ °±Áä¹²Åûº ä¸±ä´¸¼µ´ºÛ ¹º â´»» ¹º ¼¿´µ¸ »±¶¹¼µ±²Ò

• ·¿´ °±Áä¹²Åûº ä¸±Àµ¼ Á¹¸¾µ²º ¶±Ä»Ç ë´ ¹ÀÀ´¶¼´Ç ÇÄ´ ¼± ¼¿´ µ²¶¸´¹º´ µ² ±ä´¸¹¼µ²¾
¶±º¼ºÛ µ²¶»ÄÇµ²¾ µ²³´º¼Á´²¼ºÛ µ²ºÄ¸¹²¶´ ä¸´ÁµÄÁÛ ¸´¹» ´º¼¹¼´ ¼¹ú´º ¹²Ç äÄë»µ¶

¼¹¸µÀÀºÒ

• ·¿´ ¸´¹» ´º¼¹¼´ Ç´³´»±äÁ´²¼ ±ää±¸¼Ä²µ¼µ´º Á¹Å Ç´¶¸´¹º´Ò

• ·¿´ ¶±²º¼¸Ä¶¼µ±² ¹²Ç º¹»´ ±À ¸´¹» ´º¼¹¼´ Ä²µ¼º Á¹Å ²±¼ ë´ ¶±Áä»´¼´Ç ±² º¶¿´ÇÄ»´Û
¼¿Äº ¸´ºÄ»¼µ²¾ µ² µ²¶¸´¹º´ ±À ¶±²º¼¸Ä¶¼µ±² ¶±º¼º ±¸ ¼´¸Áµ²¹¼µ±² ±À º¹»´º ¶±²¼¸¹¶¼ºÒ

• Í´À¹Ä»¼ ¹À¼´¸ Ç´»µ³´¸Å ±À ¼¿´ Ä²µ¼º ¹¶éÄµ¸´Ç µ² µ²º¼¹»»Á´²¼ºÒ ·¿´ °±Áä¹²Å ¿¹º ¼¿´
¸µ¾¿¼ ¼± Àµ»´ ¶±»»´¶¼µ±² »¹âºÄµ¼ºÛ â¿±º´ ±ëô´¶¼µ³´ µº ¼± ¸´¶´µ³´ ¹Á±Ä²¼º ÇÄ´ ¹²Çý±¸
¸´ä±ºº´ºº ¼¿´ Ä²µ¼ À¸±Á ¼¿´ Ç´À¹Ä»¼µ²¾ ëÄÅ´¸ö ¿±â´³´¸Û ¼¿´ °±Áä¹²Å ¶¹²²±¼ ¹ººÄ¸´
¼¿¹¼ µ¼ âµ»» ë´ ¹ë»´ ¼± ¸´¶±³´¸ ¼¿´ ¼±¼¹» Ç´ë¼ ë¹»¹²¶´ ±¸Û ±²¶´ ¼¿´ ä¸±ä´¸¼Å µº

¸´ä±ºº´ºº´ÇÛ ¼± º´»» µ¼ Ä²Ç´¸ ¸´¹º±²¹ë»´ ¶±²Çµ¼µ±²ºÒ

• Ã±¼´²¼µ¹» ¶¿¹²¾´º µ² ¼¿´ ä±»µ¶µ´º µººÄ´Ç ëÅ ¼¿´ Ì¹¼µ±²¹» Ê±²´¼¹¸Å °±Ä²¶µ» ¯°ÊÌÈ ±²
¼¿´ ¹»»±¶¹¼µ±² ±À ÀÄ²Çº ¼± ¼¿´ Ì¹¼µ±²¹» Õ±Äºµ²¾ ÎÅº¼´Á ¯ÎÖÕÈ ¶±Ä»Ç ¸´ÇÄ¶´ ¼¿´ ±ÀÀ´¸

±À ¶¸´Çµ¼ ¼± ¶Äº¼±Á´¸ºÒ

• ·¿´ Ç´¶¸´¹º´ µ² ¼¿´ À¹µ¸ ³¹»Ä´ ±À »¹²Ç ¿´»Ç µ² µ²³´²¼±¸ÅÛ ë´À±¸´ ¼¿´ ¸´¹» ´º¼¹¼´ µº
Ç´³´»±ä´ÇÛ ¹²Ç ¼¿´ µ²¹ëµ»µ¼Å ¼± Á¹µ²¼¹µ² ¼¿´ Á¹¸¾µ²º ä¸´³µ±Äº»Å ä¸±ô´¶¼´Ç À±¸ ¼¿´
¸´»¹¼´Ç ¸´¹» ´º¼¹¼´ ä¸±ô´¶¼ºÒ



ÜÚÒ÷Ò ½úä±ºÄ¸´ ¼± ¶Ä¸¸´²¶Å ¸µºòº

·¿´ °±Áä¹²Å ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´º ¹¸´ ²±¼ Çµ¸´¶¼»Å ´úä±º´Ç ¼± ¶Ä¸¸´²¶Å ¸µºòº ºµ²¶´ ¼¿´Å
Ç± ²±¼ ¶¹¸¸Å ±Ä¼ À±¸´µ¾² ¶Ä¸¸´²¶ÅàÇ´²±Áµ²¹¼´Ç ¼¸¹²º¹¶¼µ±²ºÒ

ÜÚÒÞÒ ½úä±ºÄ¸´ ¼± µ²¼´¸´º¼ ¸¹¼´ ¸µºòº

·¿´ °±Áä¹²Å ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´º ¶±²¼¸¹¶¼´Ç »±¹²º âµ¼¿ ¼¿µ¸Ç ä¹¸¼µ´ºÛ ºÄëô´¶¼ ¼± µ²Ç´ú
À»Ä¶¼Ä¹¼µ±²º ¹º º´¼ À±¸¼¿ µ² ¼¿´ ¸´»¹¼´Ç ¶±²¼¸¹¶¼ºÛ ë¹º´Ç ±² ¼¿´ Ë´À´¸´²¶´ Ë¹¼´ ¯·ËÈ

¹²Ç µ²¼´¸´º¼Ò ·¿´Å ¹¸´ ´úä±º´Ç ¼± µ²¼´¸´º¼ ¸¹¼´ À»Ä¶¼Ä¹¼µ±²º ±² ¼¸¹Ç´ ¸´¶´µ³¹ë»´º ¹²Ç
º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼ ë¹»¹²¶´ºÛ µ² ¼¿µº ¶¹º´Û ë¹º´Ç ±² ¼¿´ °ÍÆ ¸¹¼´ À»Ä¶¼Ä¹¼µ±²Ò

Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ¼¿´ °±Áä¹²Åÿº ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´ºû Á¹²¹¾´Á´²¼ ¶¹¸¸µ´Ç ±Ä¼ ¹

ÚÜàÁ±²¼¿ ä´¸µ±Ç º´²ºµ¼µ³µ¼Å ¹²¹»ÅºµºÛ ¹º Ç´¼´¸Áµ²´Ç ëÅ °ïÊ Æ²º¼¸Ä¶¼µ±² øÞüÛ ±À
Í´¶´Áë´¸ ÚÞÛ ÜÝÝóÛ â¿µ¶¿ Ç±´º ²±¼ ²´¶´ºº¹¸µ»Å ¸´ä¸´º´²¼ ¼¿´ °±Áä¹²Åÿº
´úä´¶¼¹¼µ±²ºÒ Ï Ç´¶¸´¹º´ ¯µ²¶±Á´È ¹²Ç µ²¶¸´¹º´ ¯´úä´²º´È ±À Üüþ ¹²Ç üÝþÛ
¸´ºä´¶¼µ³´»ÅÛ µ² ´úä´¶¼´Ç µ²¼´¸´º¼ ¸¹¼´º ±² º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼ºÛ ë±¸¸±âµ²¾º ¹²Ç

Àµ²¹²¶µ²¾Û ¹²Ç »¹²Ç ä¹Å¹ë»´ â´¸´ ¼¹ò´² µ²¼± ¹¶¶±Ä²¼Û ¹Ç±ä¼µ²¾ ¹ ¸¹¼´ ±À óÒÜüþ ¯°ÍÆÈÛ
ÚÒÜüþ ¯·ËÈÛ ÜÒÞÝþ ¯ÆãÃÊÈÛ ÜÒÞÝþ ¯ÆãÃàÍÆÈÛ øþ ¯ÆÃ°ÏÈ ¹²Ç øÒüÝþ ¯ÆÌ°°Èõ
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ÜÚÒóÒ ×µéÄµÇµ¼Å ¸µºò Á¹²¹¾´Á´²¼

·¿´ °±Áä¹²Å ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´º Á¹²¹¾´ ¼¿´ »µéÄµÇµ¼Å ¸µºò ëÅ Á¹µ²¼¹µ²µ²¾ ä¸±ä´¸
¸´º´¸³´º ¹²Ç ¶¸´Çµ¼ À¹¶µ»µ¼µ´ºÛ ë¹º´Ç ±² ¼¿´ ¶±²¼µ²Ä±Äº Á±²µ¼±¸µ²¾ ±À ä¸±ô´¶¼´Ç ¹²Ç

¹¶¼Ä¹» ¶¹º¿ À»±âº ¹²Ç ¼¿´ ¶±Áëµ²¹¼µ±² ±À ¼¿´ Á¹¼Ä¸µ¼Å ä¸±Àµ»´º ±À Àµ²¹²¶µ¹» ¹ºº´¼º ¹²Ç
Àµ²¹²¶µ¹» »µ¹ëµ»µ¼µ´ºÒ



Ïº ¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞÛ ¼¿´ °±Áä¹²Å ä¸±ô´¶¼´Ç µ¼º ²±²àÇµº¶±Ä²¼´Ç ¶±²¼¸¹¶¼Ä¹» ¶¹º¿ À»±â
±À »µ¹ëµ»µ¼µ´º ëÅ ¹ÇÇµ²¾ ¼± ¹Á±¸¼µß¹¼µ±² ¶¿¹¸¾´ºÛ ¶±²¼¸¹¶¼Ä¹» µ²¼´¸´º¼ ¹²Ç Á¹¼Ä¸µ¼µ´º ±À
¼¿´º´ ±ë»µ¾¹¼µ±²ºõ

°±²º±»µÇ¹¼´Ç

°±²¼¸¹¶¼Ä¹» ¶¹º¿ À»±â

°¹¸¸Åµ²¾ ¹Á±Ä²¼Óä ¼± Ú Å´¹¸ Ú ¼± Ù Å´¹¸º ·±¼¹»

Ô±¸¸±âµ²¾º ¹²Ç Àµ²¹²¶µ²¾ ÙÙÚÛ÷ü÷ ÞüÛÜíø øÝ÷ÛíüÝ ÙøóÛÝ÷Þ
·¸¹Ç´ ä¹Å¹ë»´º ÜÙÛÚüÝ à ÜÙÛÚüÝ ÜÙÛÚüÝ
×¹²Ç ä¹Å¹ë»´ ÞÛÝóÚ ÷ÜÛÝÜí ÷íÛÚÚÝ ÷íÛÚÚÝ

ÜÚÒíÒ Ëµºò ¶±²¶´²¼¸¹¼µ±²

·¿´ °±Áä¹²Å ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´º Á¹µ²¼¹µ² ë¹²ò ¹¶¶±Ä²¼º ¹²Ç º¿±¸¼à¼´¸Á µ²³´º¼Á´²¼º
âµ¼¿ ä¸µÁ´ Àµ²¹²¶µ¹» µ²º¼µ¼Ä¼µ±²º ¹ää¸±³´Ç ëÅ Ê¹²¹¾´Á´²¼ ¹¶¶±¸Çµ²¾ ¼± ±ëô´¶¼µ³´

¶¸µ¼´¸µ¹ À±¸ Çµ³´¸ºµÀµ¶¹¼µ±² ±À ¶¸´Çµ¼ ¸µºòºÒ ·¸¹Ç´ ¸´¶´µ³¹ë»´º µ²¶»ÄÇ´ º´³´¸¹» ¶Äº¼±Á´¸º
¹²Ç ²± ¶Äº¼±Á´¸ ¹¶¶±Ä²¼º À±¸ ÚÝþ ±¸ Á±¸´ ±À ¼±¼¹» ²´¼ ±ä´¸¹¼µ²¾ ¸´³´²Ä´ ±¸ ë¹»¹²¶´
¸´¶´µ³¹ë»´Ò

ÜÚÒÚÝÒ Ö¹µ¸ ³¹»Ä´ ±À Àµ²¹²¶µ¹» µ²º¼¸ÄÁ´²¼º

·¿´ ¶¹¸¸Åµ²¾ ¹Á±Ä²¼º ±À ¼¿´ °±Áä¹²Åûº ¹²Ç µ¼º ºÄëºµÇµ¹¸µ´ºû Àµ²¹²¶µ¹» µ²º¼¸ÄÁ´²¼º ¹º
¹¼ Ê¹¸¶¿ ÙÚÛ ÜÝÚÞ ¹²Ç Í´¶´Áë´¸ ÙÚÛ ÜÝÚ÷Û º¼¹¼´Ç ¹¼ ¹Á±¸¼µß´Ç ¶±º¼Û ¹º Ç´º¶¸µë´Ç µ²
Ì±¼´ ÜÚÒÙÛ ¹ää¸±úµÁ¹¼´ ¼¿´µ¸ À¹µ¸ ³¹»Ä´ºÛ ºµ²¶´ ¼¿´ ²¹¼Ä¸´ ¹²Ç ¶¿¹¸¹¶¼´¸µº¼µ¶º ±À

¶±²Çµ¼µ±²º ²´¾±¼µ¹¼´Ç ¹¸´ ºµÁµ»¹¸ ¼± ¼¿±º´ ¹³¹µ»¹ë»´ µ² ¼¿´ Á¹¸ò´¼ ±² ¼¿´ ë¹»¹²¶´ º¿´´¼
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Opinions and representations / Officers’ representation on financial statements 

 

REPRESENTATION FOR THE PURPOSES OF ARTICLE 25 OF CVM RULE NO. 480/09 

 

We represent that, as officers of EZ TEC Empreendimentos e Participações S.A. 

(“Company”), a corporation with place of business in the city of São Paulo, state of São 

Paulo, at Av. República do Líbano, nº 1921, Ibirapuera, CEP 04501-002, enrolled with the 
Brazilian IRS Registry of Legal Entities (CNPJ/MF) under No. 08.312.229/0001-73, under 

item V of first paragraph of article 25 of CVM Rule No. 480, we have reviewed, discussed 

and agreed (i) with the interim financial information for the quarter ended 31 March, 2017 

(ii) with the independent auditor’s review report on interim financial information mentioned 
in item (i).  

 

São Paulo, May 11, 2017 
 
 

 
_____________________________  _____________________________ 
Silvio Ernesto Zarzur              Flavio Ernesto Zarzur 
CEO and Real Estate Development Officer          Vice-President  
 
 
_____________________________  _____________________________ 
Marcos Ernesto Zarzur    A. Emilio C. Fugazza 

Commercial Director                CFO and IR 
 
   
 
_____________________________  _____________________________ 
Marcelo Ernesto Zarzur             Mauro Alberto  
CTO                          CAO 
 
 
 
____________________________   _____________________________ 
Carlos Eduardo Monteiro              João Paulo Flaifel   
Planning Director               Director of New Business Development 
 

 
_____________________________  _____________________________ 
Silvio H. Iamamura     Roberto Mounir Maalouli 
Real Estate Transaction Officer            CLO  
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EZTEC begins 2017 with R$31 million in Net Income 
Gross Margin of 47% and Net Margin of 33% 

 
 

São Paulo, May 11th, 2017 - EZTEC S.A. (BOVESPA: EZTC3) celebrates its 38th anniversary as one of the most profitable builders 

and developers in Brazil. The Company announces its results for the first quarter of 2017 (1Q17). Except where stated otherwise, 

EZTEC’s operating and financial information is presented on a consolidated basis and in Brazilian real (R$), in accordance with 

Generally Accepted Accounting Principles in Brazil ("BR GAAP") and the International Financial Reporting Standards (IFRS) 

applicable to real estate developers in Brazil, as approved by the Accounting Pronouncement Committee (CPC), Securities and 

Exchange Commission of Brazil (CVM) and Federal Accounting Board (CFC). 
 

Since January 1st, 2013, the rules of the IFRS 10 and IFRS 11 were taken into effect. These rules regard the projects with shared 

control. When adopting the norms of the CPC 19, a share of the Assets and Liabilities, Revenues and Expenses stop being 

consolidated proportionally to the Company´s stake. These changes will affect neither the Shareholder’s Equity nor the Company’s 

Net Income.  

 

OPERATING AND FINANCIAL HIGHLIGHTS 

 By the end of the first quarter of 2017, EZTEC reported a Cash Equivalents and Financial Investments position of R$589 

million. By excluding the Gross Debt of R$348 million (exclusively composed of SFH financing), the Company’s Net Cash 

stands at R$241 million, of which R$30.9 million was Cash Generation in 1Q17. This is complemented by Performed 

Receivables from real estate projects of R$500 million, which is available for securitization and yields IGP-M + 10 to 12% p.a.; 

 Net Revenue reached R$97 million in 1Q17; 

 Gross Income totaled R$46 million, with Gross Margin of 47.2% in 1Q17,; 

 EBITDA reached R$11 million for a EBITDA Margin of 11.3% in 1Q17; 

 Net Income reached R$32 million, with Net Margin of 33% in 1Q17;  

 In the 1Q17 EZTEC has not launched any project; 

 EZTEC’s Contracted Sales, net of rescissions, reached R$154 million in the 1Q17; 

 On March 31th, 2017, the Company’s Landbank totaled R$5.5 billion in own PSV. The average acquisition cost for these plots, 

including costs regarding increases in constructive potential, is 13.6% of the PSV; 

 A Dividend Distribution in the amount of R$180,213,662.18 was approved in the shareholders’ General Assembly, representing 

a distribution of R$1.09 per share and a payout of 78.3%. 

 

 

   

Highlights 1Q17 1Q16 Va r.% 1Q17 4 Q16 Va r.%

Net Revenue (R$ '000) 96.510 150.193 - 36% 96.510 151.437 - 36%

Gross Profit (R$ '000) 45.580 70.619 - 35% 45.580 81.222 - 44%

Gross Margin 47,2% 47,0% 0,2 p.p. 47,2% 53,6% - 6,4 p.p.

Net Income (R$ '000) 31.565 73.611 - 57% 230.213 69.038 233%

Net Margin 32,7% 49,0% - 16,3 p.p. 238,5% 45,6% 192,9 p.p.

EPS (R$ '000) 0,191 0,446 - 57% 0,191 0,418 - 54%

EBITDA (R$ '000) 10.910 53.070 - 79% 10.910 57.521 - 81%

EBITDA Margin 11,3% 35,3% - 24,0 p.p. 11,3% 38,0% - 26,7 p.p.

Number of Launched Developments - 1 n.a. 3 1 200%

Launched Usable Area (in '000 sq.m) - 6,9 n.a. 24,6 8,9 177%

Launched Units - 38 n.a. 209 129 62%

PSV (R$ '000) 
(1) - 103.660 n.a. 256.414 61.300 318%

EZTEC´s Stake total Launches (%) - 50% n.a. 80% 100% - 0,2 p.p.

EZTEC´s PVS (R$' 000) 
(2) - 51.830 n.a. 204.584 61.300 234%

Acquisition of Shares PSV (R$ '000) - - n.a. - 25,5 n.a.

EZTEC's Contracted Sales (R$ '000) 8.565 68.112 - 87% 75.553 39.171 93%

(1) Total PSV, regardless of the Company’s share in the projects. 

(2) Calculated by multiplying total PSV by the Company's share in the projects. 
 

1Q17 Earnings Release 
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INDICATORS OF FINANCIAL AND OPERATING PERFORMANCE I 
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INDICATORS OF FINANCIAL AND OPERATING PERFORMANCE II 
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MANAGEMENT’S COMMENTS 
 

EZTEC’s Management announces its consolidated results for the first quarter of 2016 with positive net profits and 
cash generation. The period has been marked by vacations and prolonged festivities this year, hurting inventory 
sales. In parallel to the sales efforts, the Company has worked in preparation for the launches for the following 
quarters, as is already the case for the first launch in April 2017. Net sales have remained positive, cancellations 
have remained stable, and the Company keeps delivering project constructions under the budget. 
 
SALES AND GROSS MARGIN: gross sales in the end of the quarter were R$114 million, 80% of which refer to 
ready units. Cancellations have totaled R$105 million in the period, remaining at the same level of magnitude as the 
previous quarter, culminating in net sales at R$9 million. The gross margin has reached 47.2 in the 1Q17, reflecting 
the accounting of budget economies in the constructions delivered in March/17. This level of margins, added to the 
Company’s cash position, allows the Company to grant discounts in a judicious fashion and at the adequate moment, 
without the need to liquidate the Company’s assets, ultimately allowing for a healthy profitability of its products. 
 
MANAGEMENT OF RECEIVABLES AND CANCELLATIONS: in analyzing the stability in the amount of 
cancellations incurred in the 1Q17 relative to that of the 4Q17, it is worth highlighting the volume of deliveries 
scheduled for the year. This has been accompanied by concentrated efforts to convert sales into “transfers” to banks, 
into the direct acquittance of the debt, and into statutory liens agreements. In that sense, the measures taken include: 
[i] in the month of February, 2017, the Company officially altered the financing agent for the Cidade Maia project – 
the main delivery for the year – to the Bank Caixa Econômica Federal, aiming to achieve better conditions for the 
final client to ultimately transfer their debt; [ii] campaigns offering discounts for those who acquitted the debt using 
their own resources; [iii] the Company’s payment of the property transfer tax (ITBI) and of the registration for clients 
who make their transfer to the bank effective within the designated timeline; and [iv] statutory lien, whose total amount 
(including shared projects) has reached R$311 million by the end of the quarter, rewarding 10% to 12% of interest 
plus inflation (IGP-DI), which can be subjected to securitization, representing an important credit option that has 
assisted in the channeling of ready inventory. 
 
FINANCIAL RESULTS: EZTEC has obtained Net Revenues of R$96.5 million in the 1q17, for a Net Income of 
R$31.6 million, and Net Margin of 32.7%, justified by the smaller quantity of launches and volume of construction 
execution in the past quarters. Nonetheless, relative to the 1Q16, administrative expenses have dropped by 9.5%, 
reflecting the current conjuncture, while commercial expenses exhibit a rise of 6%, demonstrating the eagerness to 
take up on investments for new launches. 
 
CASH POSITION: The Company has ended the first quarter of 2017 with R$241.3 million in Net Cash, having 
generated R$30.9 million, reflecting the Company’s active management over the outstanding balance of its clients 
who already have received their keys, be it through the transfer of the debt to a bank, or through the aquittance 
directly from the client. This financial position has allowed the Company’s Management to submit and approve an 
extraordinary dividend distribution in the shareholders’ General Assembly of 04/28/2017 — added to the legally 
required distribution, it totals R$180,213,662.18, implying R$1.09 per share, the greatest dividend paid by EZTEC, 
equivalent to a payout of 78.3%.  
 
EZTEC’s Management reaffirm its commitment to its clients and shareholders, fulfilling its role in building and 
delivering high quality products, with a transparent management, constantly striving to deliver the best results to its 
investors, adding value to the foundations that have sustained the Company. 
 
EZTEC’s Management.  



 

Page 7 of 30 

INCOME STATEMENT   
 

 
*Throughout this release, the expression Net Income refers to the Net Income Attributable to the Controlling Shareholders. This line excludes the interest of 
minority developers from the results of subsidiaries. 

  

Consolidated Income Statement 

Periods ended in March 31th

In thousands of Brazilian Reais (R$)

Gross Operating Revenue 180.971 235.660 -23% 180.971 242.000 -25%

Revenue from Sale of Real Estate 170.805 225.775 -24% 170.805 238.870 -28%

Revenue from Services and Rental 10.165 9.885 3% 10.165 3.130 225%

Gross Revenue 180.971 235.660 -23% 180.971 242.000 -25%

Deductions from Gross Revenue (84.460) (85.467) -1% (84.460) (90.563) -7%

Cancelled Sales (81.641) (81.550) 0% (81.641) (86.991) -6%

Taxes on Sales, including Deferred Taxes (2.819) (3.917) -28% (2.819) (3.572) -21%

Net Revenue 96.510 150.193 -36% 96.510 151.437 -36%

Cost of Real Estate Sold, Rentals and Services (50.930) (79.574) -36% (50.930) (70.215) -27%

Gross Profit 45.580 70.619 -35% 45.580 81.222 -44%

Gross Margin 47,2% 47,0% 0,2 p.p. 47,2% 53,6% -6,4 p.p.

(Expenses) / Operational Revenues (34.913) (19.044) 83% (34.913) (20.435) 71%

Selling Expenses (16.359) (15.398) 6% (16.359) (13.188) 24%

Administrative Expenses (17.881) (19.655) -9% (17.881) (16.494) 8%

Management Fees (2.379) (2.720) -13% (2.379) (2.638) -10%

Other Operating (Expenses) / Revenues (2.803) (3.844) -27% (2.803) 3.304 -185%

Equity Income 4.509 22.573 -80% 4.509 8.581 -47%

Income from Operations before Financial Income 10.667 51.575 -79% 10.667 60.787 -82%

Operational Margin 11,1% 34,3% -23,3 p.p. 11,1% 40,1% -29,1 p.p.

Financial Income (Expenses) 22.557 24.008 -6% 22.557 16.932 33%

Financial Expenses (4.249) (4.850) -12% (4.249) (3.310) 28%

Financial Income 26.806 28.858 -7% 26.806 20.242 32%

Operational Result 33.224 75.583 -56% 33.224 77.719 -57%

Income Before Income Tax & Soc. Contrib. 33.224 75.583 -56% 33.224 77.719 -57%

Income Tax and Social Contribution (912) (1.948) -53% (912) (7.006) -87%

(-) Current (3.391) (4.372) -22% (3.391) (4.631) -27%

(-) Deferred 2.479 2.424 2% 2.479 (2.375) -204%

Net Income 32.313 73.635 -56% 32.313 70.713 -54%

Attributable to Non-Controlling Interests (747) (24) 3014% (747) (1.675) -55%

Attributable to Controlling Interests 31.565 73.611 -57% 31.565 69.038 -54%

Net Margin 32,7% 49,0% -16,3 p.p. 32,7% 45,6% -12,9 p.p.

Var. %1Q17 1Q16 Var. % 1Q17 4Q16
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BALANCE SHEET 
 

 
  

Balance Sheets

Periods ended in March 31th

In thousands of Brazilian Reais (R$)

Assets 3.536.508 3.516.165 1%

Current Assets 2.343.485 2.263.087 4%

Cash and Cash Equivalents 99.435 103.875 -4%

Financial Investments 489.923 459.980 7%

Trade Accounts Receivable 635.849 622.340 2%

Real Estate Held for Sale 1.119.315 1.042.903 7%

Recoverable Taxes 1.925 1.956 -2%

Dividends Receivables from Investments 4.886 4.886 0%

Other Receivables 27.051 27.147 0%

Non-Current Assets 1.193.023 1.253.078 -5%

Trade Accounts Receivable 296.204 296.885 0%

Real Estate Held for Sale 538.234 598.875 -10%

Recoverable Taxes 17.996 17.522 3%

Prepaid Taxes 54 0 n.a.

Due from Related Parties 483 483 0%

Notes receivable 14.618 14.618 0%

Dividends Receivables from Investments 0 0 n.a.

Other Receivables 13.858 13.135 6%

Goodw ill over Investments 6.007 0 n.a.

Investments 301.050 306.453 -2%

Property and Equipment 825 1.111 -26%

Intangible 3.695 3.996 -8%

Liabilities & Shareholder's Equity 3.410.970 3.516.165 -3%

Current Liabilities 508.138 445.048 14%

Suppliers 23.150 19.585 18%

Payroll Obligations 5.352 4.422 21%

Tax Obligations 12.674 12.692 0%

Loans and Financing 289.121 224.958 29%

Trade Accounts Payable 44.551 48.161 -7%

Reserve for Guarantee 15.054 15.536 -3%

Advances from Customers 10.833 12.254 -12%

Land Payable 7.081 7.081 0%

Dividends Payable 54.683 54.676 0%

Due to Related Parties 19.499 19.506 0%

Deferred Taxes 26.142 26.177 0%

Non-Current Liabilities 154.185 226.705 -32%

Loans and Financing 58.946 128.507 -54%

Land Payable 62.029 62.029 0%

Reserve for Guarantee 3.604 3.543 2%

Reserve for Contingencies 11.658 11.658 0%

Deferred Taxes 15.212 18.014 -16%

Other Debts to Third Parties 2.737 2.954 -7%

Shareholder´s Equity 2.748.647 2.844.412 -3%

Controlling Interests 2.733.857 2.827.828 -3%

Capital 1.356.704 1.356.704 0%

Capital Reserve -11.118 38.297 -129%

Earnings Reserves 1.356.705 1.482.241 -8%

Accumulated Profits 125.538 0 n.a.

Special Goodw ill Reserve 0 -49.414 -100,0%

Income for the Period 31.565 0 n.a.

Non-Controlling Interests 14.790 16.584 -11%

Var. %1Q17 2016
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INFORMATION BY SEGMENT 
 

  

1Q17 1Q16 Var.% 1Q17 1Q16 Var.%

Net Revenue 8.084 9.039 -10,6% 141.154 96.510 46,3%

Cost of Real Estate Sold and Services 166 (4.388) -103,8% (75.186) (50.930) 47,6%

Gross Profit 8.250 4.651 77,4% 65.968 45.580 44,7%

Gross Margin (%) 102,1% 51,5% 50,6 p.p. 46,7% 47,2% -0,5 p.p.

Selling Expenses (3.032) (2.927) 3,6% (13.327) (12.471) 6,9%

1Q17 2016 Var.% 1Q17 2016 Var.%

ASSETS

Accounts Receivable 92.972 95.922 -3,1% 804.183 823.303 -2,3%

Real Estate Held for Sale 467.272 455.303 2,6% 1.190.227 1.186.475 0,3%

LIABILITIES

Loans and Financing - - n.a. 348.067 353.465 -1,5%

Advances from Customers - - n.a. 10.833 12.254 -11,6%

1Q17 1Q16 Var.% 1Q17 1Q16 Var.%

Number of Launched Developments - - n.a. - 1 n.a.

PSV (R$ '000)   -    -  n.a.   -  103.660 -100,0%

Launched Usable Area (in thousands of sq.m) - - n.a. - 6,9 n.a.

Launched Units (Units)   -    -  n.a.   -  38 -100,0%

Launched Units´Average Price (R$ '000) - - n.a. - 2.728 n.a.

Developments´Average Price (R$/sq.m)   -    -  n.a.   -  15.086 -100,0%

EZTEC´s Stake Total Launches (%) - - n.a. - 50,0% n.a.

EZTEC´s PSV (R$ '000)   -    -  n.a.   -  51.830 -100,0%

EZTEC's Contracted Sales (R$ '000) -1.057 -4.616 -77,1% 9.621 28.979 -66,8%

Contracted Sales (Units) -19 -14 35,7% -4 -2 100,0%

Residential

Residential

Residential

(Amount expressed in thousands of Brazilian Reais - R$)

Results by Segment

Assets and Liabilities by Segment

Operational Results by Segment Commercial

Commercial

Commercial

(Amount expressed in thousands of Brazilian Reais - R$)



 

Page 10 of 30 

FINANCIAL PERFORMANCE 
 

 

Net Revenue 

Revenues from the sale of real estate projects are accounted for according to the percentage of completion (PoC) 
method, which is measured based on the costs incurred as a proportion of the total budgeted cost of the units sold 
in the projects, in line with the procedure stipulated by OCPC 04/12, discounting for the “Adjustments to Present 
Value” (AVP), in accordance with CPC 12.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
As the Company has reported in the past quarters, net revenues have reduced due to the reduction of construction 
sites. In this conjuncture, a scenario of increased revenues will largely depend upon inventory sales and smaller 
cancellations. 
 
It is worth remarking that the revenues coming from rents have started to be recognize in EZ Towers’ Tower B, albeit 
without any cash effect for the moment. The total Rental Revenue, including that of other commercial offices, parking, 
and plots, have reached R$7.3 million in the quarter.  

 

  

Financial Highlights 1Q17 1Q16 Var.% 1Q17 4Q16 Var.%

Gross Revenue (R$ '000) - 180.971 235.660 -23,2% 180.971 242.000 -25,2%

Net Revenue (R$ '000) page 10 96.510 150.193 -35,7% 96.510 151.437 -36,3%

Cost of Real Estate Sold and Services (R$ '000) page11 (50.930) (79.574) -36,0% (50.930) (70.215) -27,5%

Gross Profit (R$ '000) page11 45.580 70.619 -35,5% 45.580 81.222 -43,9%

Gross Margin (%) 47,2% 47,0% 0,2 p.p. 47,2% 53,6% -6,4 p.p.

Selling Expenses (R$ '000) page12 (16.359) (15.398) 6,2% (16.359) (13.188) 24,0%

General and Administrative Expenses (R$ '000) page12 (20.260) (22.375) -9,5% (20.260) (19.132) 5,9%

Other Operating (Expenses) / Revenues (R$ '000) page13 (2.803) (3.844) -27,1% (2.803) 3.304 -184,8%

Equity Income (R$ '000) page13 4.509 22.573 -80,0% 4.509 8.581 -47,5%

EBITDA (R$ '000) page14 10.910 53.070 -79,4% 10.910 57.521 -81,0%

EBITDA Margin (%) 11,3% 35,3% -24,0 p.p. 11,3% 38,0% -26,7 p.p.

Financial Income (R$'000) page14 22.557 24.008 -6,0% 22.557 16.932 33,2%

Income Tax and Social Contribution (R$'000) page14 (912) (1.948) -53,2% (912) (7.006) -87,0%

Net Income (R$ '000) page15 31.565 73.611 -57,1% 31.565 69.038 -54,3%

Net Margin (%) 32,7% 49,0% -16,3 p.p. 32,7% 45,6% -12,9 p.p.

EPS (R$) (1) 0,191 0,47 -59,2% 0,191 0,42 -54,3%

Managerial Data – 1Q17 
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Cost of Properties Sold and Services Rendered 

Cost of properties sold and services rendered are essentially comprise of the following costs: [i] lot acquisition; [ii] 

project development; [iii] construction; [iv] maintenance (including provisions); and [v] financial charges related to 

production financing (SFH). The Cost of Properties Sold totaled R$50.9 million in 1Q17; versus R$70.2 million in 

2015. The decrease is accounted for by a combination of three factors: [i] cost savings in projects delivered; [ii] a 

decrease in volume of construction and [iii] a reduction in net sales. 
 

A breakdown of costs by type is presented below: 

 
 

 

 
 

 

 

 

 
  
 
  
 
 
 
 
 
 

 
Gross Income 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The year’s Gross Income reached R$45.6 million, for a Gross Margin of 47.2%, which has remained stable relative 
to the 1Q16. This margin level, above the Company’s minimally required profitability standard, has been reached 
through economies in constructions that have offset discounts and cancellations. 
 

  

1Q17 1Q16 Var.% 1Q17 4Q16 Var.%

Cost of Construction / land (45.710) (75.664) -39,6% (45.710) (69.929) -34,6%

Capitalized Financial Charges (4.983) (3.780) 31,8% (4.983) (4.428) 12,5%

Maintenance / Guarantee (237) (130) 82,3% (237) 396 -159,8%

Total Costs (50.930) (79.574) -36,0% (50.930) (73.961) -31,1%

Cost by Nature

(Amount expressed in thousands of Brazilian Reais - R$)

Managerial Data – 1Q17 
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Selling and Administrative Expenses 
 

The following table presents a breakdown of Selling and Administrative Expenses as a percentage of Net Revenue: 
 

 
 
EZTEC recognized integrally all of the Commercial Expenses directly in its income statement at the moment that 
they are realized. Commercial expenses include all expenses related to tangible assets (sales stands, model 
apartments and their related furniture), advertising costs and other expenses related to the marketing efforts of 
developments, besides expenses related to brokerage fees 

 
 
 
 
 
 
 

 
 
 

 
 

 

 
 
Selling Expenses vary depending on the Company’s need to carry out campaigns or invest in new sales stands or 
decorated apartments, either for upcoming launches or for inventory. It is also worth to highlight the impact of carrying 
expenses for ready units (including the expenses relating to the vacancy of EZ Towers’ Tower B). 
 

 
 

 
 
  

1Q17 1Q16 Var.% 1Q17 4Q16 Var.%

Selling Expenses (16.359) (15.398) 6,2% (16.359) (13.188) 24,0%

% of Net Revenue 17,0% 10,3% 6,7 p.p. 17,0% 8,7% 8,2 p.p.

General and Administrative Expenses (G&A) (20.260) (22.375) -9,5% (20.260) (19.132) 5,9%

% of Net Revenue 21,0% 14,9% 6,1 p.p. 21,0% 12,6% 8,4 p.p.

   Administrative Expenses (17.881) (19.655) -9,0% (17.881) (16.494) 8,4%

   Management Fees (2.379) (2.720) -12,6% (2.379) (2.638) -9,8%

Total SG&A (36.619) (37.773) -3,1% (36.619) (32.320) 13,3%

% of Net Revenue 37,9% 25,1% 12,8 p.p. 37,9% 21,3% 16,6 p.p.

Selling, General and Administrative Expenses (SG&A)

(Amount expressed in thousand of Brazilian Reais – R$)

Selling Expenses by Nature

(Amount expressed in thousands of Brazilian 
1Q17 1Q16 Var.% 1Q17 4Q16 Var.%

Advertising Expenses and Others (8.486) (11.601) -26,9% (8.486) (9.660) -12,2%

expenses for property tax and condominium (5.290) (2.927) 80,7% (5.290) (3.248) 62,9%

Expenses w ith stand (2.583) (870) 196,9% (2.583) (280) 822,5%

Total Selling Expenses (16.359) (15.398) 6,2% (16.359) (13.188) 24,0%
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General and Administrative Expenses totaled R$20.3 million in 1Q17, a nominal reduction of 10% relative to the 
first quarter of the previous year, as a result mainly of the economies in services within the payroll. The Administrative 
Expense / Net Revenue ratio was 21% in 1Q17, or 17% when considering the Revenue coming from Equity Income 
(projects over which EZTEC has a shared control), reminding that the Company is responsible for the integral 
administration of all of its projects, independently of fully having control over them or not.. Therefore, considering the 
IFRS 10 and IFRS 11 rules and the norms of CPC 19, Revenues from non-controlled projects are consolidated only 
by Equity Income, while the Expenses created for the management of these projects are still fully recognized in the 
Company’s results. It’s important to point out that EZTEC has been reviewing its expenses and administrative 
process in search of higher efficiency. 
 

 
 

 

Other Operating Revenue and Expenses 

The following table presents a breakdown of the line "Other Operating Revenue and Expenses" as a percentage of 
Net Revenue: 
 

 
 
 

Tax Expenses include basically expenses with the urban real estate tax (IPTU) and other taxes related to EZTEC’s 
lots and units in inventory. 
 
Equity Income 
 

The IFRS 10 and IFRS 11 rules, which regard projects with shared control, were taken into effect in 2013. In adopting 
the CPC 19 norms, the share of Assets and Liabilities, Revenues and Expenses in projects that are “not controlled” 
by EZTEC cease being consolidated proportionally to EZTEC’s stake in them. 
 

The Company understands as “non-controlled” projects those whose operational and financial decisions are not 
taken exclusively by EZTEC. 
 

  

1Q17 1Q16 Var.% 1Q17 4Q16 Var.%

Payroll and related taxes (1) (9.140) (9.645) -5,2% (9.140) (8.740) 4,6%

Employee Benefits (1.281) (1.694) -24,4% (1.281) (1.186) 8,0%

Depreciation and Amortization (592) (677) -12,6% (592) (1.391) -57,4%

Service expenses (3.934) (4.812) -18,2% (3.934) (3.626) 8,5%

Rentals and common area maintenance fees (1.110) (528) 110,2% (1.110) (562) 97,5%

Maintenance of properties (130) (160) -18,8% (130) (89) 46,1%

Taxes and Fees (240) (388) -38,1% (240) (313) -23,3%

Other expenses (3.833) (4.471) -14,3% (3.833) (3.225) 18,9%

Total G&A (20.260) (22.375) -9,5% (20.260) (19.132) 5,9%

G&A by Nature

(Amount expressed in thousand of Brazilian Reais – R$)

1Q17 1Q16 Var.% 1Q17 4Q16 Var.%

Total Other Operating Revenue and Expenses (2.803) (3.844) -27% (2.803) 3.304 -184,8%

% of Net Revenue 2,9% 2,6% 0,3 p.p. 2,9% 2,2% 0,7 p.p.

Tax Expenses (2.414) (2.936) -17,8% (2.414) (367) 557,8%

Other Operating Revenue and Expenses (389) (908) -57,2% (389) 3.671 -110,6%

Equity Income 4.509 22.573 -80% 4.509 8.581 -47,5%

% of Net Revenue 4,7% 15,0% -10,4 p.p. 4,7% 5,7% -1,0 p.p.

Other Operating Revenue and Expenses

(Amount expressed in thousand of Brazilian Reais – R$)

(1) Including Board´s Fees 
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The table below shows the sum of the net results of “non-controlled projects”, subject to the Equity Income method, 
in proportion to the Company’s stake in them. It is important to note that most shared-control projects have already 
been delivered, so their result becomes dependent on the sale of inventory units. 
 

 

 
 
 
 

 
 

From the table above, it is worth pointing out that, out of the total of receivables, R$32.9 million correspond to 
clients who have signed a statutory lien, having its outstanding balance financed directly by the Company. 
 
EBITDA 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
In the 1Q17, EBITDA reached R$10.9 million with an EBITDA Margin of 11.3%. Such EBITDA margin level reflects 
[i] the lower dilution in operating expenses, given the quarter’s diminished revenue; and [ii] the lower volume of equity 
income, from shared-control projects, when compared to previous quarters. 
 

  

Gross Revenues 44,1 71,0 -37,9% 44,1 73,9 -40,4%

Sales Cancellations 22,7 32,8 -30,9% 22,7 32,1 -29,4%

Taxes from Sales 0,5 0,6 -16,2% 0,5 1,2 -57,4%

Net Revenues 20,9 37,5 -44,4% 20,9 40,5 -48,5%

Cost of Real Estate Sold and Services 12,5 12,6 -0,1% 12,5 24,9 -49,7%

Gross Profit 8,3 25,0 -66,7% 8,3 15,6 -46,7%

Gross Margin (%) 39,9% 66,6% -26,7 p.p. 39,9% 38,5% 1,4 p.p.

Commercial Expenses 3,1 5,5 -43,8% 3,1 2,8 8,7%

Net Revenues 4,5 22,6 -79,8% 4,5 8,6 -46,9%

Cost of Real Estate Sold and Services 0,2 0,6 -3831,9% 0,2 0,2 65,6%

Net Income 4,5 22,6 -79,8% 4,5 8,6 -46,9%

Net Margin (%) 21,8% 60,1% -38,3 p.p. 21,8% 21,1% 0,7 p.p.

Average Control (% Net Revenue) (1) 61,1% 54,5% 6,6 p.p. 61,1% 56,5% 4,5 p.p.

Var.%
(in R$ MN)

Results for Shared Control projects 
1Q17 1Q16 Var.% 1T17 4T16

Assets

Cash and Equivalents 19,8 18,7 5,8% 19,8 28,1 -29,6%

Trade Accounts Receivable 168,9 390,3 -56,7% 168,9 377,4 -55,2%

Real Estate held for Sale 201,1 208,7 -3,7% 201,1 223,3 -9,9%

Liabilities

Loans and Financing 60,3 111,6 -46,0% 60,3 103,4 -41,8%

Advances from Customers 3,9 10,1 -61,2% 3,9 7,6 -48,9%

Balance Sheet for Shared Control projects
1Q17 1Q16 Var.% 1Q17 3Q16 Var.%

(in R$ MN)

(1) Averages the stakes that EZTEC has among all projects in which it has a shared control, weighted for each project’s revenue 
contribution. 
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The following table shows in greater detail the EBITDA calculation adopted by EZTEC: 

 
(1) EBITDA corresponds to net income before income and social contribution taxes, net financial result and expenses with depreciation and amortization. EBITDA is  
not a financial statement line in accordance with BR GAAP and does not represent cash flow for the periods presented. EBITDA does not have a standardized meaning 

and the definition of EBITDA used by EZTEC may not be comparable with that used by other companies. 

 

Net Financial Result 
In 1Q17, EZTEC registered a Net Financial Result of R$22.6 million, of which R$10.1 million is related to the “Interest 
Income on Trade Accounts Receivable” from our Performed Receivables; R$15.2 million relate to appliances.   
 

 
 

Income and Social Contribution Taxes 
 
Income and Social Contribution Taxes amounted to R$0.9 million in the 1Q17, versus R$1.9 million in the 1Q16. 
EZTEC adopts Risk Segregation structures for its projects. This is justified partially by the fact that it leads to tax 
benefits on Revenue generated, in the form of a 4% tax rate (PIS+COFINS+IR+CSLL). Complementarily, since the 
mechanism obligatorily segregates the cash from its projects, it leads to a lower use of production financing, better 
margins for the Company, and, most importantly, conveys to clients, banks and suppliers a sense of security 
regarding the project’s financial resources management.  
 

Net Income 
 

 
 
 
 
 
 
 
 

 

 
 
 
 
 
Net Income, in the 1Q17, reached R$31.6 million, with a Net Margin at 32.7%. In observing the reduction in quarterly 
net income, it is important to note the impact on net income that comes from the decline in net revenue — both that 
from consolidated projects as that from projects under shared control – due to the reduction in the volume of 
construction execution. 
 
  

EBITDA

(Amount expressed in thousand of Brazilian Reais – R$)
1Q17 1Q16 Var.% 1Q17 4Q16 Var.%

Net Income 31.565 73.611 -57,1% 31.565 69.038 -54,3%

Income Tax and Social Contribution 912 1.948 -53,2% 912 7.006 -87,0%

Net Financial Result (22.557) (24.008) -6,0% (22.557) (16.932) 33,2%

Depreciation and Amortization 990 1.519 -34,8% 990 (1.591) -162,2%

EBITDA (1) 10.910 53.070 -79,4% 10.910 57.521 -81,0%

EBITDA Margin (%) 11,3% 35,3% -24,0 p.p. 11,3% 38,0% -26,7 p.p.

1Q17 1Q16 Var.% 1Q17 4T16 Var.%

Financial Revenues

Financial Income 15.261 11.688 30,6% 15.261 15.089 1,1%

Interest Income on Trade Accounts Receivable 10.149 15.940 -36,3% 10.149 3.938 157,7%

Other 1.396 1.230 13,5% 1.396 1.215 14,9%

Total Revenues 26.806 28.858 -7,1% 26.806 20.242 32,4%

Fianancial Expenses

Interest and Inflation Adjustments Losses (1.351) (78) 1632,1% (1.351) (53) 2449,1%

Discounts on Trade Accounts Receivable (2.341) (4.580) -48,9% (2.341) (3.238) -27,7%

Other (557) (192) 190,1% (557) (19) 2831,6%

Total Expenses (4.249) (4.850) -12,4% (4.249) (3.310) 28,4%

Net Financial Result 22.557 24.008 -6,0% 22.557 16.932 33,2%

Financial Result by Nature

(Amount expressed in thousand of Brazilian Reais – R$)
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Deferred Revenue and Income 

Deferred Revenue, accounted for according to the percentage of conclusion (PoC) method, was R$86.6 million in 
the 1Q17. The table below shows the Company’s Deferred Revenue, costs and income, as well as the expected 
margin of 49.4% related to the units that have been sold but still to be constructed: 

 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The downard trend for results to be recognized gets explained by the low volume of launches in the past years. Given 
that there are les projects under construction, the revenue for those that already exist get accounted for as 
constructions progress. The margin to be recognized has been a reliable indicator of the tendency for the Company’s 
future gross margins.  
  

1Q17 4Q16 Var.% 1Q17 1Q16 Var.%

Revenues to be Recognized - end of the period 159.050 244.313 -34,9% 159.050 537.029 -70,4%

Present Value Adjustment - On-Balance 10.648 18.645 -42,9% 10.648 30.384 -65,0%

Present Value Adjustment - Off-Balance 5.726 10.574 -45,8% 5.726 39.403 -85,5%

Cost of Units Sold to be Recognized - end of the period (88.847) (139.127) -36,1% (88.847) (298.787) -70,3%

Result to be Recognized 86.577 134.405 -35,6% 86.577 308.029 -71,9%

Margin to be Recognized (%) 49,4% 49,1% 0,2 p.p. 49,4% 50,8% -1,4 p.p.

Revenues and Results to be Recognized

(Amount expressed in thousand of Brazilian Reais – R$)
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Accounts Receivable 
 

Accounts Receivable represent sales of residential and commercial development projects. The outstanding balance 
of the contracts is updated in accordance with their respective contractual clauses; and the provision for doubtful 
credit is created based on risk analyses and on Management’s judicious evaluation. 
 

Monetary restatement of accounts receivable is recorded on the income statement under revenue from property 
sales up to the delivery of keys, after which it is accounted for under financial income (interest). 

 

 
 
By March 31, 2017, the Accounts Receivables, ex-revenues from services and provisions, has totaled R$1,027.5 
million. At the end of the quarter, approximately 74% of the receivables portfolio regarded the clients in the stage 
prior to the “repasse”, when they may undergo credit analyses to get their outstanding balance with the Company 
transferred to a bank. 
 
Total Performed Receivables, which are qualified for securitization, came to R$500 million (considering only projects 
fully controlled by EZTEC). Accounting for projects with shared control also, the Company has R$311 million of 
receivables from clients who have effectively signed a statutory lien with EZTEC, which is adjusted by the IGP-DI 
index +10 to 12% p.a.. It is important to remark that receivables from statutory lien are not subject to unilateral 
cancellations. 
 
The table below shows the calculation of accounts receivable: 
 

 

 
 

 
(1) The Company finances a maximum of 80% of the purchase price for its clients once the project is delivered. The accounts receivable 
of units delivered is subject to monetary restatement based on the variation in the IGP-M inflation index published by the Getúlio Vargas 
Foundation (FGV) plus annual interest of 12%, which is booked on the quarterly income statement under the item “financial income”.  
(2) Represented by receivables from sales based on the percentage of completion (PoC) of projects. The amounts related to monetary 
restatement are booked on the quarterly income statement under the item “revenue from property sales” up to the delivery of keys.  
(3) Represented by receivables from sales not recognized on the balance sheet due to the percentage of completion (PoC) criteria adopted 
for revenue recognition. The amounts related to monetary restatement are booked on the quarterly income statement under the item 
“revenue from property sales” up to the delivery of keys. 
(4) Receivables from clients originating from the sales of units under construction are based on the percentage of completion (PoC), with 
amounts received exceeding the revenue recognized based on the POC method under current liabilities as advances from clients. 

 

  

Trade Accounts Receivable

(Amount expressed in thousand of Brazilian Reais – R$)
1Q17 4Q16 Var.%

Clients by Sales and Property Developments 897.155 919.225 -2,4%

    Short-Term 600.951 622.340 -3,4%

    Long-Term 296.204 296.885 -0,2%

Accounts Receivable Off-Balance Sheet 148.217 232.059 -36,1%

    Short-Term 96.711 159.396 -39,3%

    Long-Term 51.506 72.663 -29,1%

Total Trade Accounts Receivable 1.045.372 1.151.284 -9,2%

Receivables

(Amount expressed in thousand of Brazilian Reais – R$)
1Q17 4Q16 Var.%

Total Account Receivables of Developments (Concluded) 890.078 917.560 -3,0%

   Receivables for Property Development - Completed Construction (1) 499.995 388.572 28,7%

   Receivables for Property Development - Construction in Progress (2) 390.083 528.988 -26,3%

Total Accounts Receivable (Non-Concluded) (3) 148.217 232.059 -36,1%

Advance from Costumers (4) (10.833) (12.254) -11,6%

Total Accounts Receivable 1.027.462 1.137.365 -9,7%
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Net Cash and Indebtedness 

The Company’s Debt is composed exclusively of Homebuilding Financial System (SFH) financing lines.  
 
EZTEC reported a Net Cash position of R$241.3 million by the end of the first quarter of 2017, while Cash, Cash 
Equivalents and Financial Investments reached R$589.4 million and with a Cash Generation of R$30.9 million. 

 

EZTEC's debt is composed exclusively of financing lines for production, with rates ranging from 8.5% + TR p.a. to 
9.2% + TR p.a.. 
 

 

 
 
 
 
 
 
 
 

 

 
  

Financial Debt

(Amount expressed in thousand of Brazilian Reais – R$)
1Q17 4Q16 Var.%

Short-Term Debt 289.121 224.958 28,5%

Long-Term Debt 58.946 128.507 -54,1%

Cash and Cash Equivalents (99.435) (103.875) -4,3%

Financial Investments (489.923) (459.980) 6,5%

Net (Cash) Debt (241.291) (210.390) 14,7%

Cash (Burn) Generation 30.901 (8.480) -464,4%

Dividendos Paid   -  0 n.a.

Cash (Burn) Generation Ex Dividends 30.901 (8.480) -464,4%
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OPERATIONAL INDICATORS 
 
 

Operations  
 

EZTEC adopts a fully integrated business model, divided into three business units: Development, which prospects 
and develops projects that meet the Company's returns criteria; Engineering and Construction, which assure 
quality during the execution of projects, timely delivery and the cost control; and Brokerage, whose team of brokers 
is responsible for maintaining the rapid pace of sales of the Company’s developments. EZTEC also offers financing 
directly to its clients with terms of up to 240 months and interest of IGP-DI inflation index + 10 to 12% p.a. after 
delivery of keys.  
 

EZTEC firmly believes in its vertical model, which provides efficient negotiations with suppliers, flexibility in the 
creation of products and operational excellence in development and construction processes.  
 

The Company has an internal development team that creates new EZTEC products based on its clients’ needs, 
working jointly with other development departments to anticipate trends and make the most of the area available, 
while maintaining its social and environmental responsibility, in order to create value to the enterprise and contribute 
to higher prices. The internal development team is also cost-saving, since it reduces expenses with the acquisition 
of third-party services. 
 

EZTEC has over 120 employees in its engineering, budget, planning and supplying departments, as well as 1,770 
workers, including employees and outsourced personnel at its construction sites, which ensures the execution and 
delivery of all projects with the required level of controls and quality, and within the established timetable. By focusing 
in the São Paulo Metropolitan Area, EZTEC is able to maintain long-term partnerships with its materials and services 
suppliers, which helps ensuring deadlines are met and reducing the effects from labor shortage and construction 
costs inflation.   
 
As of March 31, 2017, EZTEC had 14 sites under construction, 13 of which were constructed by EZTEC; the other 
1 being outsourced to partners. Together, they represent 4,185 units under construction.  
 
The table below details the projects delivered throughout the 1Q17: 

 

  

Project Launched
Launch

(R$MN)

% EZTEC

Share

EZTEC PSV

(R$MN)
# of Units

% Units

Sold

Cidade Maia - Alameda Dec/2013 127,163 100% 127,163 448 69%448 448

Cidade Maia - Praça Dec/2013 210,537 100% 210,537 451 63%

Total 337,700 337,700 899



 

Page 20 of 30 

Land Bank 
 
On March 31, 2017, EZTEC’s Land Bank totaled R$5.5 billion in own PSV. The average cost of the land bank, 
including expenses related to increasing constructive potential (the floor space to lot area ratio), is equivalent 
to 13.6% of PSV. 
 

  
 

 
   
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 

 
 

  

Managerial Data – 1Q17 

(1) Excludes the City of São Paulo, i.e. the other 38 

municipalities in the São Paulo Metropolitan Area 

(SPMA). 
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Launches 

The Company has not launched new products in the fourth quarter of 2017. Notwithstanding, in the month of April, 
as a subsequent event, it launched the first project of 2017, which, according to non-audited managerial figures, is 
41% sold.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The following table provides information on the real estate projects launched in 2015: 

 

 
Sales and Cancellations 
 
In the 1Q17 the Company maintained positive net sales. In analyzing the Net Sales of R$8.6 million in the 1Q17, 
it is important to highlight the following points: [i] sales in January are seasonally weak and, particularly in 2017, sales 
in February were harmed by the extended carnival festivities; [ii] the composition of sales progressively tends towards 
being formed of ready units – which are not subject to unilateral cancellations –, having represented 45% of sales in 
1Q16, 75% in 4Q16, and reaching 79% in 1Q17; and [iii] sales stands started being mobilized to channel the new 
launches from the subsequent quarters, which not only generates sales of launches, but also tends to contribute 
towards stronger inventory sales as well. 
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Guided by the transparency and continuity of information that had already been presented in the previous quarter, 
the graph below shows gross sales and 12-month accumulated cancellations for the previous 8 quarters: 
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In the 1Q17, the first two phases of the Cidade Maia project were delivered – Praça and Alameda –, collectively 
representing a PSV of R$388 million. Added to the following phases of the project, Cidade Maia represents by itself 
a PSV if R$948 million, being the last project remaining from the 2013 and 2014 launching cycle, which reached 
unprecedented volumes in the Company’s history. The deliveries for the remaining phases of the Cidade Maia project 
will take place in the second semester of 2017, after which deliveries will reduce substantially.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
Below is the VSO calculation (Sales Over Supply) weighted by EZTEC’s participation, reflecting the liquidity of the 
products originated:  

 

 

  

SALES OVER SUPPLY 1Q17 1T16 1Q17 4Q16

 + Beginning Inventory (m²) 182.583 164.547 182.583 177.664

 + Launches in the Period (m²) 0 3.402 0 10.695

 = Inventory + Launches (m²) 182.583 167.949 182.583 188.360

 - Contracted Sales in the Period (m²) 1.453 3.270 1.453 5.777

 = Final Inventory (m²) 181.130 164.679 181.130 182.583

Gross Sales Over Supply (%) 10,4% 13,8% 10,4% 12,5%

Net Sales Over Supply (%) 0,8% 1,9% 0,8% 3,1%

Managerial Data – 1Q17 
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Units in Inventory 
 

 

 
  

P ro ject
D ate 

Launched

T o tal Units 

Launched
% So ld (Units)

Invento ry 

(Units)
% EZ T EC

Invento ry 

Units (R $ )  

%EZ

Invento ry 

P arking and 

Others (R $ )  

%EZ

Ready Units
Bell'Acqua abr/08 152 99% 2 100% 861 0
Supéria Paraíso ago/09 160 100% 0 100% 0 350
Capital Corporate Office mai/09 450 100% 1 100% 718 480
Massimo Residence mar/10 108 100% 0 50% 0 40
Quality House Jd. Prudência nov/09 166 100% 0 100% 0 120
Supéria Moema mar/09 153 100% 0 100% 0 175
Up Home abr/10 156 100% 0 100% 0 90
Prime House Sacomã mai/10 184 100% 0 100% 0 40
Sky jun/10 314 100% 0 90% 0 175
Quinta do Horto mai/10 119 100% 0 100% 0 133
Varanda Tremembé jun/10 192 99% 1 100% 443 0
Royale Prestige out/10 240 99% 2 80% 2.068 708
Art'E out/10 162 99% 2 50% 929 45
NeoCorporate Offices jan/11 297 92% 24 100% 15.342 2.850
Trend Paulista Offices fev/11 252 98% 6 50% 1.468 2.457
Up Home Jd. Prudência fev/11 156 100% 0 100% 0 47
Royale Tresor mar/11 240 98% 4 80% 2.360 256
Still Vila Mascote jun/11 150 100% 0 50% 0 180
Chateau Monet jun/11 163 98% 3 100% 4.471 207
Supéria Pinheiros jun/11 108 99% 1 100% 447 270
Sophis Santana set/11 50 92% 4 100% 9.049 0
Royale Merit nov/11 160 88% 19 80% 12.989 295
Up Home Vila Carrão dez/11 156 99% 1 100% 489 0
Vivart Tremembé dez/11 158 99% 1 100% 406 240
Gran Village São Bernardo dez/11 474 99% 7 100% 2.285 243
Vidabella 6 a 10 dez/11 480 100% 1 60% 99 0
Neo Offices fev/12 96 98% 2 100% 592 90
Bosque Ventura mar/12 450 87% 59 70% 14.845 283
Massimo Nova Saúde jun/12 108 98% 2 100% 991 0
In Design jun/12 422 78% 93 100% 17.334 1.175
The View Nova Atlântica jul/12 200 100% 1 100% 377 166
Green Work jul/12 378 79% 78 100% 18.481 2.730
Up Home Santana ago/12 96 97% 3 100% 1.234 135
Chácara Cantareira set/12 292 89% 32 100% 15.220 114
Prime House São Bernardo set/12 508 92% 39 100% 10.585 0
Parque Ventura out/12 508 65% 177 70% 47.860 166
Jardins do Brasil - Amazônia out/12 324 72% 92 28% 21.072 28
Jardins do Brasil - Abrolhos out/12 498 75% 125 28% 14.794 111
Brasiliano nov/12 162 96% 6 90% 2.935 132
Premiatto Sacomã fev/13 138 64% 49 100% 16.961 437
Splendor Vila Mariana mar/13 34 97% 1 100% 3.502 180
Le Premier Paraíso mar/13 40 88% 5 100% 8.631 45
EZ Mark mai/13 323 46% 175 100% 144.517 5.552
Centro Empresarial Jardins do Brasil jun/13 848 58% 357 28% 24.471 639
Jardins do Brasil - Mantiqueira jun/13 498 61% 193 28% 22.433 441
Massimo Vila Mascote set/13 162 39% 99 100% 69.277 337
Quality House Ana Costa set/13 238 47% 126 100% 53.652 135
Cidade Maia - Alameda dez/13 448 69% 141 100% 39.219 225
Cidade Maia - Praça dez/13 451 63% 165 100% 84.263 1.908
Sub-Total Ready Units 12.622 2.099 687.672 24.429

Under Construction
Cidade Maia - Jardim dez/13 280 66% 96 100% 57.874 1.399
Cidade Maia - Botânica mar/14 566 73% 150 100% 75.927 1.554
Cidade Maia - Reserva mar/14 224 55% 100 100% 84.771 588
Magnífico Mooca mai/14 162 84% 26 50% 7.486 200
San Felipe - Giardino jun/14 104 51% 51 100% 45.700 214
San Felipe - Palazzo jun/14 48 54% 22 100% 21.397 170
Le Premier Flat Campos do Jordão jul/14 108 84% 17 100% 20.858 90
Prime House Parque Bussocaba out/14 568 75% 142 65% 27.466 0
Legítimo Santana dez/14 70 71% 20 100% 13.575 469
Splendor Ipiranga fev/15 44 82% 8 100% 11.572 187
Massimo Vila Carrão abr/15 66 42% 38 100% 24.705 160
Jardins do Brasil - Atlântica jun/15 386 92% 30 28% 6.055 583
Sub-Total Under Construction 2.626 700 397.385 5.614

Launches
Le Premier Moema mar/16 38 53% 18 50% 23.550 49
Up Home Vila Mascote out/16 129 26% 96 100% 40.167 430
Splendor Brooklin mai/16 42 48% 22 100% 44.517 90
Sub-Total Launches 209 136 108.234 569
Total 15.457 2.935 1.193.291 30.612
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CAPITAL MARKETS 
 

Ownership Structure 
EZTEC stock is listed on the Novo Mercado special corporate governance segment of the BM&FBovespa under the 
EZTC3 ticker symbol; in March 31st, 2017, its capital was composed of 165,001,783 common shares, 35.1% of which 
were free floating, an equivalent to 57,927,604 shares. 
 
Net Asset Value 
 

Since 2008, the Company has presented, on a quarterly basis, a calculation of its Net Asset Value, which serves to 
highlight, through a summary of its audited financial and managerial data, the Company's intrinsic book value that is 
still not fully reflected in its financial statements: 
 

 
 

 
 

 
Note that the land pieces in the land bank are considered at book value, i.e., the effective amount paid for the 
acquisition, not considering the intrinsic price appreciation occurred in the period. Moreover, the calculation of Net 
Asset Value does not consider the PSV of R$5.5 billion that these land pieces could generate.  
 

  

Calculation of the Net Asset Value

(Amount expressed in thousands of Brazilian Reais - R$)
1Q17 4Q16

Controller 1.759.976 1.774.499

(+) Cash 589.358 563.855

(-) Debt (348.067) (353.465)

(-) Dividends to be Paid (54.683) (54.676)

(+) CEPAC   -    -  

(+) Unperformed Receivables 527.467 748.793

(+) Performed Receivables 499.995 388.572

(-) Construction Obligation (161.582) (227.220)

(+) Land bank Inventory (1) 760.224 748.531

(-) Land bank / Project Quotas  Payable (2) (69.110) (69.110)

Present Value Adjustment - On-Balance 10.648 18.645

Present Value Adjustment - Off-Balance 5.726 10.574

Inventory - Managerial Data 1.923.903 2.036.030

(+) Units in Inventory  (3) 1.223.903 1.336.030

(+) EZ Tow ers 700.000 700.000

(+) Sales to be Recognized -                     -                     

Shared Control 357.504 305.058

Adjusted Net Asset Value 4.041.384      4.077.099       

Total of Shares 165.002       165.002        

Adjusted Net Asset Value per Share 24,49           24,71            

Net Asset per Share for new Total Shares 24,49           24,71            

(1) Value of lots at acquisition cost. 
(2) Lands payable and accounts to pay for acquisition of project quotes. 
(3) Units in inventory based on current price list. 
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Return on Shareholders´ Equity 
 

 
On Return on Equity, regarding the creation of value, the Company presented positive results in the last years, 
being a benchmark to the market. It comes as a result of low indebtedness and the delivery of projects with high 
margins. In the past quarters, given the low level of launches and the cancellations incurred, the Company did not 
create new and relevant sources of revenue that could withstand the net results, rewarding the Company’s capital 
at its historical level. 
 
Currently, the Company’s net equity is composed of landbank, receivables, inventory, and net cash. With the 
purpose of maximizing the financial return to its shareholders, it approved in the General Assembly on the 
04/28/2017, the extraordinary dividend distribution. Added to the legally-required dividend distribution, it 
represented a total of R$180,213,662.18, or R$1.09 per share. This distribution leads to a payout of 78.3%, the 
highest in EZTEC’s history.   
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CONFERENCE CALL AND MEETINGS 
 
Information on the conference calls for the first quarter of 2017 results’ as follows: 
 

Conference Call Webcast (in English) 
 
Date:   May 12th, 2017 
Time:   11:00 a.m. (U.S. EST) 

12:00 p.m. (Brasilia time) 
Dial-in:  +1 (412) 317-5450 
Code:   EZTEC 
 
Replay:  +1 (412) 317-0088 
Code:  10105007 
Webcast:  www.eztec.com.br/ir 
 
 

Conference Call Webcast (in Portuguese) 
 
Date:   May 12th, 2017 
Time:   09:30 a.m. (U.S. EST) 

10:30 a.m. (Brasilia time) 
Dial-in:  +55 (11) 2188-0155 
Code:   EZTEC 
 
Replay:  +55 (11) 2188-0400 
Code:  EZTEC 
Webcast:  www.eztec.com.br/ri  
 
The access links will be made available in the Investor Relations section of the Company’s website 
(www.eztec.com.br/ir).  
 

 

 

Relationship with the independent auditors: In accordance with CVM Instruction 381/03, we inform that, in 1Q17, the independent auditors of the Company Deloitte Touche 

Tohmatsu Auditores Independentes. did not provide any services other than those related to the external audit. The Company’s policy for contracting the services of independent 

auditors assures there are no conflicts of interests or loss of independence or objectivity. 

 

Data of financial and/or operational information such as, for example, the EBITDA, sales volume and launched PSV, and Income Statement for the 4Q14, were not audited by the 

independent auditors. 

 

Disclaimer: This release contains forward-looking statements relating to the prospects of the business, estimates for operating and financial results, and those related to growth 

prospects of EZTEC S.A. These are merely projections and as such are based exclusively on the expectations of EZTEC S.A.'s management concerning the future of the business 

and its continuous access to capital in order to finance its business plan. These forward-looking statements depend substantially on changes in market conditions, government 

regulations, competitive pressures, the economic performance of the industry and Brazil, among other factors, as well as the risks presented in the disclosure documents filed by 

EZTEC S.A., and therefore are subject to change without prior notice. 

  

http://www.eztec.com.br/ir
http://www.eztec.com.br/ri
http://www.eztec.com.br/ir
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ANNEX I: CONSOLIDATED CASH FLOW 
 
 

 

 
  

Cash Flow

Periods ended in March 31th

Amount expressed in thousand of Brazilian Reais - R$

Net Income 232.282

Adjustments to reconcile net income to net cash provided by (used in) operating activities (59.649)

Present Value Adjustment Value from Taxes (10.957)

Foreign Exchange Gains (Losses), Net (90.084)

Depreciation and Amortization 3.319

Write-off of Investments 66.139

Equity Income (39.406)

Reserve for Contingencies 4.604

Income Tax and Social Contribution, Current and Deferred 16.165

Decrease (increse) in operating assets: (80.265)

Trade Accounts Receivables 100.343

Real Estate Held for Sale (159.016)

CEPAC Acquisiton   -  

Prepaid Expenses   -  

Other Assets (21.592)

Decrease (increase)  in operating liabilities: 25.394

Advances from Customers (32.520)

Interest Paid (26.364)

Dividends received from subsidiary 77.140

Income Tax and Social Contribution Paid (16.106)

Suppliers (2.359)

Other Liabilities 25.603

Net Cash provided by (used in) Operating Activities 117.762

Cash from operating activities (97.115)

Short-Term Investments (322.891)

Proceeds frmom Maturities 229.386

Goodw ill on acquisition of investments   -  

Acquisition of Investiments (3.489)

Purchase of Property and Equipment (121)

Dividendo Received from Invested Enterprises   -  

Others   -  

Net Cash used in Investing Activities (97.115)

Cash Flows from Financing Activities: 4.388

Dividends Paid (155.445)

New  Loans and Financings 184.171

Noncontrolling Interests in Subsidiaries 11.254

Payment of Loans and Financings (62.805)

Net Cash Provided by Financing Activities 4.388

Dilution in cash and cash equivalents 25.035

Balance at Beginning of Period 128.411

Balance at End of Period 103.875

2016
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ANNEX II: REVENUE BY PROJECT 
 

 

Project Launch Date Delivery Date (Contract) % EZTEC % Units Sold
Cumulative 

Revenue (1)

2007

Evidence Mar/07 Sep/10 50% 100% 41.367
Clima Bothanico Mar/07 Dec/09 and Mar/10 100% 100% 147.820
Vert Mar/07 Feb/10 100% 100% 51.772
Clima do Bosque Jun/07 Mar/10 100% 100% 85.294
Sports Village Ipiranga Sep/07 Jul/10 100% 100% 93.401
Quality House Lapa Oct/07 Nov/10 100% 100% 100.974
Ville de France Oct/07 Mar/09, May/09, Aug/10 and 50% 100% 53.678

2008

Clima do Parque Mar/08 Sep/10 100% 100% 150.583
Bell'Acqua Apr/08 Oct/10 100% 99% 44.296
Prime House Vila Mascote Jun/08 Apr/11 100% 100% 57.485
Splendor Square Jun/08 Feb/11 100% 100% 82.527
Premiatto Jun/08 Jul/11 50% 100% 75.653
Mundeo Jun/08 Oct/10 100% 100% 26.483
Splendor Klabin Sep/08 Mar/11 90% 100% 47.349
Vidabella 1 Oct/08 Jun/10 50% 100% 7.254
Chácara Sant'Anna Nov/08 Aug/11 50% 100% 77.487

2009

Supéria Moema Mar/09 Sep/11 100% 100% 72.390
Capital Corporate Office May/09 Nov/12 100% 100% 317.759
Le Premier Ibirapuera Parc Jun/09 Jun/12 100% 100% 88.443
Vidabella 2 Jul/09 Jun/10 50% 100% 7.170
Supéria Paraíso Aug/09 Nov/11 100% 100% 63.775
Vidabella 3 Oct/09 Mar/11 50% 100% 9.905
Vidabella 4 Oct/09 Mar/11 50% 100% 9.951
Vidabella 5 Oct/09 Mar/11 50% 100% 9.989
Reserva do Bosque Oct/09 May/12 50% 100% 29.671
Quality House Jd. Prudência Nov/09 Sep/12 100% 100% 73.677

2010

Gran Village Club Jan/10 Dec/12 100% 100% 116.417
Clima Mascote Feb/10 Dec/12 100% 100% 104.509
Massimo Residence Mar/10 Sep/12 50% 100% 34.085
Up Home Apr/10 Jan/13 100% 99% 76.754
Quinta do Horto May/10 Feb/13 100% 100% 79.059
Prime House Sacomã May/10 May/13 100% 99% 50.608
Sky Jun/10 Oct/13 90% 100% 167.369
Varanda Tremembé Jun/10 Apr/13 100% 99% 51.758
Sophis Sep/10 Oct/13 100% 100% 109.881
Royale Prestige Oct/10 Sep/13 60% 99% 131.176
Art'E Oct/10 Nov/13 50% 98% 66.745
Gran Village V. Formosa Nov/10 Dec/13 100% 100% 121.243

2011

NeoCorporate Offices Jan/11 Feb/14 100% 92% 173.748
Up Home Jd. Prudência Feb/11 Jan/14 100% 100% 73.960
Trend Paulista Offices Feb/11 Dec/13 50% 97% 86.325
Quality House Sacomã Feb/11 Feb/14 100% 100% 76.051
Royale Tresor Mar/11 Mar/14 80% 97% 76.800
Supéria Pinheiros Jun/11 Aug/14 100% 99% 58.234
Chateau Monet Jun/11 Aug/14 100% 98% 128.755
Still Vila Mascote Jun/11 Nov/14 50% 100% 39.455
Sophis Santana Sep/11 Sep/14 100% 90% 106.751
Royale Merit Nov/11 Mar/15 80% 85% 65.203
Vidabella 6 a 10 Dec/11 Sep-13 e Sep-14 60% 100% 30.006
Up Home Vila Carrão Dec/11 Jan/15 100% 99% 81.707
Vivart Tremembé Dec/11 Aug/14 100% 99% 67.017
Gran Village São Bernardo Dec/11 Dec/14 100% 97% 180.984

2012

Neo Offices Feb/12 Mar/14 100% 97% 38.006
Bosque Ventura Mar/12 Aug/15 70% 83% 105.410
Terraço do Horto May/12 Aug/12 100% 100% 11.994
Massimo Nova Saúde Jun/12 Mar/15 100% 98% 66.410
In Design Jun/12 Jul/15 100% 76% 85.215
The View Jul/12 Apr/12 100% 100% 90.463
Green Work Jul/12 Apr/15 100% 78% 105.185
Up Home Santana Aug/12 Aug/15 100% 75% 21.625
Chácara Cantareira Sep/12 Jan/16 100% 80% 71.086
Prime House São Bernardo Sep/12 Oct/15 100% 86% 115.507
Parque Ventura Oct/12 Jan/16 70% 63% 104.013
Jardins do Brasil - Abrolhos Oct/12 Jan/16 28% 74% 52.410
Jardins do Brasil - Amazônia Oct/12 Jan/16 28% 68% 57.034
Brasiliano Nov/12 Sep/15 90% 93% 66.983
Dez Cantareira Dec/12 Apr/15 50% 100% 23.201

2013

EZ Towers Jan/13 Dec/15 1% 50% 6.547
Le Premier Paraíso Mar/13 Feb/16 100% 83% 77.666
Premiatto Sacomã Feb/13 Jan/16 100% 59% 34.604
Splendor Vila Mariana Mar/13 Oct/15 100% 97% 63.118
EZ Mark May/13 Feb/16 100% 60% 162.607
Jardins do Brasil - Mantiqueira Jul/13 Nov/16 28% 67% 57.172
Centro Empresarial Jardins do Brasil - Torre São PauloJun/13 Sep/16 28% 61% 26.129
Centro Empresarial Jardins do Brasil - Torre OsascoJul/13 Sep/16 28% 61% 24.427
Massimo Vila Mascote Sep/13 Sep/16 100% 41% 64.864
Quality House Ana Costa Sep/13 Feb/17 100% 48% 51.780
Cidade Maia - Alameda Dec/13 Mar/17 100% 75% 94.012
Cidade Maia - Jardim Dec/13 Mar/17 100% 73% 105.870
Cidade Maia - Praça Dec/13 Mar/17 100% 67% 126.777

2014

Cidade Maia - Botanica Mar/14 Aug/17 100% 78% 171.440
Cidade Maia - Reserva Mar/14 Nov/17 100% 59% 74.965
Magnifico Mooca May/14 Sep/17 50% 88% 32.808
San Felipe - Palazzo Jun/14 Aug/17 100% 50% 20.260
San Felipe - Giardino Jun/14 Aug/17 100% 54% 38.973
Prime House Bussocaba Oct/14 Nov/17 65% 79% 40.892
Le Premier Flat Campos do Jordão Jul/14 Jan/18 100% 84% 72.002
Legítimo Santana Dec/14 Sep/17 100% 76% 27.243

2015

Splendor Ipiranga Feb/15 Apr/18 100% 89% 32.507
Massimo Vila Carrão Apr/15 Apr/18 100% 44% 9.804
Jardins do Brasil - Atlântica Jun/15 Sep/18 28% 92% 26.596

2016

Le Premier Moema Mar/16 Aug/19 50% 50% 10.189
Splendor Brooklin May/16 Sep/19 100% 43% 14.305
Up Home vila Mascote Oct/16 Jan/20 100% 23% 4.027

(1) Includes revenue from the sale of properties (net of rescissions) and monetary and financial restatement, weighted according to the Company’s 
share of the project. 
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GLOSSARY 

 
High-Income Segment: Units priced above R$8,000.01 per square meter on the launch date. 
 
CEPACs: Instruments used by local governments to raise funds to finance public urbanization projects, which are 
acquired by companies interested in expanding the construction potential of an area. CEPACs are considered 
variable-income assets, since their return is associated with the value of urban areas and can be traded in the 
secondary market on the São Paulo Stock Exchange (Bovespa). 
 
Cost of Properties Sold: Composed of the cost of lot acquisition, project development, construction as well as the 
expenses related to the financing of production (SFH). 
 
Land Bank: EZTEC maintains a land bank for future projects, with these properties acquired in cash or through 
agreements for the exchange of units in the same development. 
 
Upper-Middle-Income Segment: Units priced from R$6,000.01 to R$8,000.00 per square meter on the launch date.  
 
Middle-Income Segment: Units priced from R$4,000.01 to R$6,000.00 per square meter on the launch date.  
 
Percentage of Completion (PoC) Method: According to Brazilian accounting policies, revenues are recognized 
based on the Percentage of Completion (PoC) accounting method, measuring the progress of the project until its 
conclusion in terms of the real costs incurred in relation to the total budgeted costs. 
 
Economic Segment: Units priced from R$2,500.01 to R$4,000.00 per square meter on the launch date.  
 
Super Economic Segment: Units priced below R$2,500.00 per square meter on the launch date.  
 
Risk Segregation: Accounting regime through which the assets of a project remain segregated from the assets of 
the developer until construction is completed. The project’s cash flow is also not appropriated in the event of the 
bankruptcy or insolvency of the developer. Developments submitted to this regime obtain a Special Tax Regime 
(RET), with the tax benefit of a consolidated tax rate (PIS+COFINS+IR+CSLL) of 4.0% of revenue. 
 
Performed Receivables: Receivables from clients whose units have been concluded.   
 
Deferred Revenue: The contracted sales for which revenue is allocated to future periods in accordance with the 
percentage of completion of construction. 
 
Deferred Income: Given the recognition of revenue as a function of the percentage of conclusion of construction 
(PoC method), revenue from the incorporation of signed contracts is recognized in future periods. Therefore, Deferred 
Income corresponds to contracted sales less the budgeted construction cost of units to be recognized in future 
periods. 
 
Return on Equity (ROE): Return on Equity is a financial indicator that measures the return on the capital invested 
by shareholders (shareholders’ equity). To calculate ROE, simply divide the Company’s net income by its 
shareholders’ equity. 
 
Contracted Sales: The amount of contracts executed with clients related to the sale of units delivered or for future 
delivery.  
 
Potential Sales Value (PSV): Amount obtained or to be potentially obtained from the sale of all units of a real estate 
project at a specific price predetermined on the launch date. 
 
EZTEC Potential Sales Value (EZTEC PSV): Amount obtained or to be potentially obtained from the sale of all units 
of a real estate project at a specific price predetermined on the launch date, proportional to EZTEC’s interest in the 
project. 
 


