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&ĂĐĞ�ă� ŝůĞŐĂůŝĚĂĚĞ�ĚĂ�ĞŶƟĚĂĚĞ�ƉĂƚƌŽŶĂů�Ğŵ�
ĐĞĚĞƌ� Ƶŵ� ĞƐƉĂĕŽ� ƉĂƌĂ� Ă� ƌĞĂůŝǌĂĕĆŽ� ĚĂ�
ĞůĞŝĕĆŽ�ĚĂ��ĞůĞŐĂĚĂ�^ŝŶĚŝĐĂů͕�ŶŽ�ƉĂƐƐĂĚŽ�ĚŝĂ�
ϭϱ�ĚĞ�DĂƌĕŽ͕�ă�ƉŽƌƚĂ�ĚŽ�,ŽƐƉŝƚĂů�ĚĂ�>Ƶǌ͕�ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ�ŶƵŵ�ĂĐƚŽ�ĚĞ�ŐƌĂŶĚĞ�ĐŽƌĂŐĞŵ�
Ğŵ� ĚĞĨĞƐĂ� ĚŽƐ� ƐĞƵƐ� ĚŝƌĞŝƚŽƐ� Ğ� ĚĂ� ƐƵĂ�
ĚĞůĞŐĂĚĂ� ƐŝŶĚŝĐĂů͕� ůĞǀĂƌĂŵ� Ă� ĞĨĞŝƚŽ� ĞƐƚĂ�
ĞůĞŝĕĆŽ͕� ĂƉĞƐĂƌ� ĚĂ� ƉƌĞƐĞŶĕĂ� ĚĞ� ǀĄƌŝŽƐ�
͞ƐĞŐƵƌĂŶĕĂƐ͟� ĚĂ� ĞŵƉƌĞƐĂ� ŶƵŵĂ� ĐůĂƌĂ�
ƉŽƐƚƵƌĂ�ŝŶƟŵŝĚĂƚſƌŝĂ�Ğ�ĂŵĞĂĕĂĚŽƌĂ͘ 

 

EĂ� ǀĞƌĚĂĚĞ͕� Ž� ƋƵĞ� Ž� 'ƌƵƉŽ� >Ƶǌ� ^ĂƷĚĞ�
ƉƌĞƚĞŶĚŝĂ�Ġ�ƋƵĞ�Ž���^W�ŶĆŽ� ƌĞĂůŝǌĂƐƐĞ�ĞƐƚĂ�
ĞůĞŝĕĆŽ�ƉŽƌƋƵĞ�ƚĞŵ�ŵĞĚŽ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ�
ĞƐĐůĂƌĞĐŝĚŽƐ͕�ƋƵĞ�ƐĞ�ŽƌŐĂŶŝǌĞŵ�Ğŵ�ƚŽƌŶŽ�ĚŽ�
ƐĞƵ� ^ŝŶĚŝĐĂƚŽ� Ğ� ĞǆŝũĂŵ�Ž� ĐƵŵƉƌŝŵĞŶƚŽ� ĚŽƐ�
ƐĞƵƐ�ĚŝƌĞŝƚŽƐ͘ 

KƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� Ğ� Ž� ��^W� ŶĆŽ� ƐĞ�
ŝŶƟŵŝĚĂŵ�Ğ�ŶƵŶĐĂ�ĂďĚŝĐĂƌĂŵ�ĚĞ�ůƵƚĂƌ�ƉĞůŽ�
ĐƵŵƉƌŝŵĞŶƚŽ� ĚŽ� �ŽŶƚƌĂƚŽ� �ŽůĞĐƟǀŽ� ĚĞ�
dƌĂďĂůŚŽ� ;��dͿ� Ğ� ĚŽ� ũƵƐƚŽ� ĂƵŵĞŶƚŽ� ĚŽƐ�
ƐĂůĄƌŝŽƐ�ƉĂƌĂ�ƚŽĚŽƐ͘� 

ϭǑ�W>�E�Z/K����dZ���>,��KZ�^�EK�
,K^W/d�>����>h��>/^�K� 

EŽ� ĚŝĂ� Ϯϱ� ĚĞ� DĂƌĕŽ͕� ƌĞĂůŝǌŽƵ-ƐĞ� Ž� ƉƌŝŵĞŝƌŽ�
ƉůĞŶĄƌŝŽ� ĚĞ� ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ƋƵĞ� ĂƉĞƐĂƌ� ĚŽ�
ůŽĐĂů�ĚŝƐƉŽŶŝďŝůŝǌĂĚŽ�;ŶŽ�ĞĚŝİĐŝŽ�ĂĚũĂĐĞŶƚĞ�ĂŽ�
,ŽƐƉŝƚĂů� ĚĂ� >Ƶǌ� >ŝƐďŽĂͿ� ƚĞǀĞ� ƵŵĂ�ŵƵŝƚŽ�ďŽĂ�
ƉĂƌƟĐŝƉĂĕĆŽ͘ 

&ŽƌĂŵ� ĚŝƐĐƵƟĚŽƐ� ĚŝǀĞƌƐŽƐ� ĂƐƐƵŶƚŽƐ�
ƌĞĨĞƌĞŶƚĞƐ�ĂŽ� ŝŶĐƵŵƉƌŝŵĞŶƚŽ�ĚŽ���d�ƋƵĞ� ƐĞ�
ĂƉůŝĐĂ�ĂŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ͕�ŶŽŵĞĂĚĂŵĞŶƚĞ͗� 

· ƉĂŐĂŵĞŶƚŽ�ĚĞ�ƐƵďƐşĚŝŽ�ŵĞŶƐĂů�ĚĞ�ƚƵƌŶŽ͖ 

· ĚŝƌĞŝƚŽ�Ă�ĚŽŝƐ�ĚŝĂƐ�ĚĞ�ĚĞƐĐĂŶƐŽ�ƐĞŵĂŶĂů͖� 

· ĂĐƌĠƐĐŝŵŽ� ĚĞ� ϭϬϬй� ƐŽďƌĞ� Ă� ƌĞƚƌŝďƵŝĕĆŽ�
ƉĞůŽ� ƚƌĂďĂůŚŽ� ƌĞĂůŝǌĂĚŽ� Ğŵ� ĚŝĂ� ĚĞ� ĨĞƌŝĂĚŽ�
ŽƵ�Ğŵ�ĚŝĂ�ĚĞ�ĚĞƐĐĂŶƐŽ͖� 

· ƉĂŐĂŵĞŶƚŽ� ĚŽ� ĐŽŵƉůĞŵĞŶƚŽ� ĚĞ� ƐƵďƐşĚŝŽ�
ƉŽƌ�ĂĐŝĚĞŶƚĞ�ĚĞ�ƚƌĂďĂůŚŽ�Ğŵ�ƋƵĞ�ĂƐƐĞŐƵƌĂ�

Ă�ƚŽƚĂůŝĚĂĚĞ�ĚĞ�ƌĞƚƌŝďƵŝĕĆŽ�ĚŽ�ƚƌĂďĂůŚĂĚŽƌ͖� 

· ĚĞƐĐŽŶƚŽ�ŝŶĚĞǀŝĚŽ�ŶŽ�ƐĂůĄƌŝŽ�ĚĂƐ�ĨĂůƚĂƐ�ƋƵĞ�
ĐŽŶĨĞƌĞŵ�ĚŝƌĞŝƚŽ�Ă�ƌĞŵƵŶĞƌĂĕĆŽ͘ 

&ĂůŽƵ-ƐĞ� ƚĂŵďĠŵ�ƐŽďƌĞ�Ă� ĨĂůƚĂ�ĚĞ� ĐŽŶĚŝĕƁĞƐ�
ŶŽ� ąŵďŝƚŽ� ĚĂ� ,ŝŐŝĞŶĞ� Ğ� ^ĞŐƵƌĂŶĕĂ� ŶŽ�
dƌĂďĂůŚŽ͕� ĚĂĚŽ� ƋƵĞ� ŽƐ� ǀĞƐƚƵĄƌŝŽƐ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ�ŶŽ�,ŽƐƉŝƚĂů�ĚĂ�>Ƶǌ�>ŝƐďŽĂ͕�ŶĆŽ�
ƚġŵ� ĐĂƐĂ�ĚĞ� ďĂŶŚŽ�ŽƵ� ĐŚƵǀĞŝƌŽ� Ğ� ŽƐ� ĐĂĐŝĨŽƐ�
ƚġŵ�ĚĞ�ƐĞƌ�ƉĂƌƟůŚĂĚŽƐ͘ 

&Žŝ� ĂŝŶĚĂ� ĂƉƌŽǀĂĚŽ� ŶŽ� WůĞŶĄƌŝŽ� Ă� ĂĚĞƐĆŽ� ă�
'ƌĞǀĞ� ĚĞ� Ϯϴ� ĚĞ� DĂƌĕŽ� Ğ� ƉĂƌƟĐŝƉĂĕĆŽ� ŶĂ�
ĐŽŶĐĞŶƚƌĂĕĆŽ� ă� ƉŽƌƚĂ� ĚĂ� �ƐƐŽĐŝĂĕĆŽ�
WŽƌƚƵŐƵĞƐĂ�ĚĂ�,ŽƐƉŝƚĂůŝǌĂĕĆŽ�WƌŝǀĂĚĂ�;ŶŽƟĐŝĂ�
ŶŽ�ǀĞƌƐŽͿ͘ 

WŽƌ�ƷůƟŵŽ͕�ĨŽŝ�ĂďŽƌĚĂĚŽ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�ƐĞ�
ĞůĞŐĞƌ� Ƶŵ� ŶŽǀŽ� ĚĞůĞŐĂĚŽ� ƐŝŶĚŝĐĂů͕� ĚĂĚŽ� Ž�
ĐƌĞƐĐŝŵĞŶƚŽ�ĚĞ�ƐſĐŝŽƐ�ĚŽ���^W�ŶĞƐƚĞ�ůŽĐĂů�ĚĞ�
ƚƌĂďĂůŚŽ͘ 

�DFXOSDpGRVLQGLFDWR 

$WUDYpV�GD� LQWHUYHQomR�GR�&(63��
IRL� UHFWLILFDGR� R� SDJDPHQWR� FRP�
UHWURDFWLYRV�� DRV� WUDEDOKDGRUHV�
TXH� HVWmR� GH� EDL[D� SRU� DFLGHQWH�
GH� WUDEDOKR�� D� GLIHUHQoD� HQWUH� D�
YHUED� SDJD� SHOD� FRPSDQKLD� GH�
VHJXURV� H� D� WRWDOLGDGH� GD�
UHWULEXLomR�GRV�WUDEDOKDGRUHV� 



ZƵĂ��ŝĚĂĚĞ�ĚĞ�>ŝǀĞƌƉŽŽů͕�Ŷ͘Ǒϭϲ�ϮǑ�ϭϭϳϬ-Ϭϵϳ�>ŝƐďŽĂ�dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ� 
�-ŵĂŝů͗�ĐĞƐƉŶĂĐŝŽŶĂůΛĐĞƐƉ͘Ɖƚ�^ŝƚĞ͗�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ�WĄŐŝŶĂ͗�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬĐĞƐƉ͘ƐŝŶĚŝĐĂƚŽ 

'Z�E���W�Zd/�/W���K��K^�dZ���>,��KZ�^�
���>h��^�j���E��'Z�s��,/^dMZ/������

,K^W/d�>/����K�WZ/s���͊ 

KƐ�dƌĂďĂůŚĂĚŽƌĞƐ�ĚĂ�>Ƶǌ�^ĂƷĚĞ͕�ŶŽ�ƉĂƐƐĂĚŽ�ĚŝĂ�Ϯϴ�
ĚĞ� DĂƌĕŽ� ƌĞĂůŝǌĂƌĂŵ� ƵŵĂ� 'ƌĞǀĞ� ĐŽŵ�
ĐŽŶĐĞŶƚƌĂĕĆŽ�ă�ƉŽƌƚĂ�ĚĂ��ƐƐŽĐŝĂĕĆŽ�WŽƌƚƵŐƵĞƐĂ�ĚĂ�
,ŽƐƉŝƚĂůŝǌĂĕĆŽ� WƌŝǀĂĚĂ� ;�W,WͿ� Ğŵ� ƵŶŝĚĂĚĞ� ĐŽŵ�
ŽƵƚƌŽƐ�'ƌƵƉŽƐ�ĚĞ�^ĂƷĚĞ�ƉƌŝǀĂĚŽƐ͘ 

hŵĂ� ŐƌĂŶĚĞ� ƐĂƵĚĂĕĆŽ� Ă� ƚŽĚŽƐ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ�
ƋƵĞ�ĂĚĞƌŝƌĂŵ�ă�'ƌĞǀĞ͕�ĚĞƐƚĂĐĂŶĚŽ�ŽƐ�ĚĞůĞŐĂĚŽƐ�Ğ�
ĂĐƟǀŝƐƚĂƐ� ƐŝŶĚŝĐĂŝƐ͕� ƋƵĞ� Ă� ĚŝǀƵůŐĂƌĂŵ� Ğ�
ŽƌŐĂŶŝǌĂƌĂŵ� Ğ� ƚĂŵďĠŵ͕� ƚŽĚŽƐ� ŽƐ� ƋƵĞ� ŵĂƌĐĂƌĂŵ�
ƉƌĞƐĞŶĕĂ� ŶĞƐƚĂ� ŐƌĂŶĚĞ� �ŽŶĐĞŶƚƌĂĕĆŽ͕� Ğŵ� ĚĞĨĞƐĂ�
ĚĂ�ĂƉůŝĐĂĕĆŽ�ĚĂ��ŽŶǀĞŶĕĆŽ��ŽůĞĐƟǀĂ�ĚŽ���^W�ĂŽƐ�

ƐĞƵƐ�ĂƐƐŽĐŝĂĚŽƐ�Ğ�ƉĞůŽ�ũƵƐƚŽ�ĂƵŵĞŶƚŽ�ĚŽƐ�ƐĂůĄƌŝŽƐ�
Ă�ƚŽĚŽƐ�ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ  ͘

&Žŝ�ƵŵĂ�'ƌĞǀĞ�ŚŝƐƚſƌŝĐĂ�ƉŽƌƋƵĞ͕�ƉĞůĂ�ƉƌŝŵĞŝƌĂ�ǀĞǌ͕�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚĞ� ǀĄƌŝŽƐ� ŐƌƵƉŽƐ� ĚĞ� ƐĂƷĚĞ� ƉƌŝǀĂĚĂ�
ũƵŶƚĂƌĂŵ-ƐĞ�ŶƵŵ�ŵĞƐŵŽ�ŽďũĞĐƟǀŽ�ĐŽŶƐĐŝĞŶƚĞƐ�ĚĞ�
ƋƵĞ� Ɛſ� ĐŽŵ�Ă� ƐƵĂ�ƵŶŝĚĂĚĞ�Ġ�ƉŽƐƐşǀĞů� ĂǀĂŶĕĂƌ�ŶŽƐ�
ĚŝƌĞŝƚŽƐ� Ğ� ĞǆŝŐŝƌ� ă� ĂƐƐŽĐŝĂĕĆŽ� ƉĂƚƌŽŶĂů� ƋƵĞ�
ŶĞŐŽĐĞŝĞ�ĐŽŵ�Ž�ƐĞƵ�ƐŝŶĚŝĐĂƚŽ�ĚĞ�ĐůĂƐƐĞ͕�Ž���^W͘��� 

�ƐƚĂŵŽƐ� ĐĞƌƚŽƐ� ƋƵĞ� ŽƐ� dƌĂďĂůŚĂĚŽƌĞƐ� ĚĂ� >Ƶǌ�
^ĂƷĚĞ� ƐĂďĞƌĆŽ� ĚĂƌ� Ă� ĚĞǀŝĚĂ� ƌĞƐƉŽƐƚĂ� ĂŝŶĚĂ� ĐŽŵ�
ŵĂŝƐ� ǀĞĞŵġŶĐŝĂ� Ğ� ŵĂŝƐ� ĚĞƚĞƌŵŝŶĂĕĆŽ͕� ĐĂƐŽ� Ă�
�W,W�ƌĞĐƵƐĞ�ŶĞŐŽĐŝĂƌ  ͘

ZĞƵŶŝĆŽ�ĐŽŵ�Ă��ŝƌĞĐĕĆŽ�ĚĞ�ZĞĐƵƌƐŽƐ�
,ƵŵĂŶŽƐ�ĚĂ�>Ƶǌ�^ĂƷĚĞ 

EŽ� ƉĂƐƐĂĚŽ� ĚŝĂ� ϭ� ĚĞ� DĂƌĕŽ͕�
Ž ��^W ĞƐƚĞǀĞ� ƌĞƵŶŝĚŽ� ĐŽŵ� Ă��ŝƌĞĐĕĆŽ�
ĚĞ� ZĞĐƵƌƐŽƐ� ,ƵŵĂŶŽƐ� ĚĂ� >Ƶǌ� ^ĂƷĚĞ͕�
ŽŶĚĞ�ĨŽŝ�ĞǆŝŐŝĚŽ�Ž�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĂ�>Ğŝ�
ĚŽ�ĞǆĞƌĐşĐŝŽ�ĚĂ�ĂĐƟǀŝĚĂĚĞ�ƐŝŶĚŝĐĂů͘ 

&ŽƌĂŵ� ƚĂŵďĠŵ� ĂďŽƌĚĂĚĂƐ� ǀĄƌŝĂƐ�
ƋƵĞƐƚƁĞƐ�ĚĂƐ�ƋƵĂŝƐ�ĚĞƐƚĂĐĂŵŽƐ�ŽƐ�ĚŝĂƐ�
ĚĞ� ĚĞƐĐĂŶƐŽ� ƐĞŵĂŶĂů͕� ĨĂůƚĂƐ�
ũƵƐƟĮĐĂĚĂƐ� ĐŽŵ� ĚĞƐĐŽŶƚŽ� ŶŽ� ƐĂůĄƌŝŽ͕�
ĐŽŵƉůĞŵĞŶƚŽ�ƐƵďƐşĚŝŽ�ƉŽƌ�ĂĐŝĚĞŶƚĞ�ĚĞ�
ƚƌĂďĂůŚŽ͕� ,ŝŐŝĞŶĞ� Ğ� ^ĞŐƵƌĂŶĕĂ� ŶŽ�
ƚƌĂďĂůŚŽ͕� ǀĂůŽƌ� ƉĂŐŽ� Ğŵ� ƚƌĂďĂůŚŽ�
ƐƵƉůĞŵĞŶƚĂƌ� Ğ� ƉĞůŽ� ƚƌĂďĂůŚŽ� ƌĞĂůŝǌĂĚŽ�
Ğŵ� ĚŝĂ� ĨĞƌŝĂĚŽ� ŽƵ� ĚĞƐĐĂŶƐŽ�
ŽďƌŝŐĂƚſƌŝŽ͘� 

ZĞƵŶŝĆŽ�ĐŽŵ�Ă��W,W 

K� ��^Wͬ&ĞƉĐĞƐ� ƌĞĂůŝǌŽƵ͕� Ğŵ� ϭϵ� ĚĞ� DĂƌĕŽ͕� ƵŵĂ� ƌĞƵŶŝĆŽ� ĚĞ�
ĐŽŶĐŝůŝĂĕĆŽ�ĐŽŵ�Ă��W,W͕�ŶŽ�DŝŶŝƐƚĠƌŝŽ�ĚŽ�dƌĂďĂůŚŽ͕�ĚĂĚŽ�ƋƵĞ�
ĞƐƚĂ� �ƐƐŽĐŝĂĕĆŽ� WĂƚƌŽŶĂů� ƌĞĐƵƐŽƵ� ŶĞŐŽĐŝĂƌ� Ă� ƉƌŽƉŽƐƚĂ� ĚĞ�
dĂďĞůĂ�^ĂůĂƌŝĂů�Ğ�Ă�ƌĞǀŝƐĆŽ�ĚŽ���d�ƐƵďƐĐƌŝƚŽ�ƉĞůŽ���^Wͬ&ĞƉĐĞƐ�
Ğŵ�ϮϬϬϬ͘� 

EĞƐƚĂ� ƌĞƵŶŝĆŽ͕� Ă� �W,W� ŵŽƐƚƌŽƵ� ĚŝƐƉŽŶŝďŝůŝĚĂĚĞ� ƉĂƌĂ� ƋƵĞ� Ž�
��^Wͬ&ĞƉĐĞƐ�ƐĞũĂ�ŝŶĐůƵşĚŽ�ŶĂ�ŵĞƐĂ�ŶĞŐŽĐŝĂů�ƉĂƌĂ�Ă�ƌĞǀŝƐĆŽ�ĚŽ�
��d�ĚĞ�ϮϬϭϬ͘ 

K� ��^W� ĚĞĐůŝŶŽƵ� Ă� ƉƌŽƉŽƐƚĂ� ĚĂ� �W,W͕� ƉƌŽƉŽŶĚŽ� Ğŵ�
ĂůƚĞƌŶĂƟǀĂ͗ 

ϭ�–�K���d�ĚŽ���^Wͬ&�W��^�;ϮϬϬϬͬϮϬϬϭͿ�ĞǆŝƐƚĞ�Ğ�ĞƐƚĄ�Ğŵ�ǀŝŐŽƌ͖ 

Ϯ� –� ^ƵƐƉĞŶĚĞƌĂŵ-ƐĞ� ŽƐ� ƚƌĂďĂůŚŽƐ� ƉĂƌĂ� Ă� �W,W� ĂƉƌĞƐĞŶƚĂƌ�
ƉƌŽƉŽƐƚĂ�ĚĞ�ƌĞǀŝƐĆŽ�ƉĂƌĂ�ƐƵďƐƟƚƵŝĕĆŽ�ĚŽ���d�ĚĞ�ϮϬϬϭ͖ 

ϯ� –� EŽ� ƐĞŐƵŝŵĞŶƚŽ� ĚĞƐƐĂ� ƉƌŽƉŽƐƚĂ� ƐĞƌĄ� ĂŐĞŶĚĂĚĂ� ŶŽǀĂ�
ƌĞƵŶŝĆŽ͘ 

&Žŝ� ƐƵƐƉĞŶƐĂ� Ă� ƌĞƵŶŝĆŽ� ƉŽƌ� ϲϬ� ĚŝĂƐ͕� ƉĂƌĂ� Ă� �W,W� ĂŶĂůŝƐĂƌ� Ğ�
ĚŝƐĐƵƟƌ�ŝŶƚĞƌŶĂŵĞŶƚĞ�Ă�ƉƌŽƉŽƐƚĂ�ĚŽ���^Wͬ&ĞƉĐĞƐ͘� 


