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*5$1'(�3$57,&,3$d®2�'26�
75$%$/+$'25(6�'$�-26e�0(//2�6$Ô'( 

(0�*5(9(�+,67Ð5,&$�'$ 
+263,7$/,=$d®2�35,9$'$� 

KƐ�dƌĂďĂůŚĂĚŽƌĞƐ�ĚĂ�:ŽƐĠ�ĚĞ�DĞůůŽ�^ĂƷĚĞ͕�ŶŽ�
ƉĂƐƐĂĚŽ� ĚŝĂ� Ϯϴ� ĚĞ� DĂƌĕŽ͕� ƌĞĂůŝǌĂƌĂŵ� ƵŵĂ�
ŐƌĂŶĚĞ� 'ƌĞǀĞ� Ğ� ĚĞƌĂŵ� Ƶŵ� ŝŵƉŽƌƚĂŶơƐƐŝŵŽ�
ĐŽŶƚƌŝďƵƚŽ� ƉĂƌĂ� Ă� ĐŽŶĐĞŶƚƌĂĕĆŽ� ĨƌĞŶƚĞ� ă�
�ƐƐŽĐŝĂĕĆŽ� WŽƌƚƵŐƵĞƐĂ� ĚĂ� ,ŽƐƉŝƚĂůŝǌĂĕĆŽ�
WƌŝǀĂĚĂ� ;�W,WͿ� Ğŵ� ƵŶŝĚĂĚĞ� ĐŽŵ�
dƌĂďĂůŚĂĚŽƌĞƐ� ĚĞ� ŽƵƚƌŽƐ� 'ƌƵƉŽƐ� ĚĞ� ^ĂƷĚĞ�
WƌŝǀĂĚŽƐ͘ 

hŵĂ� ƐĂƵĚĂĕĆŽ� ŵƵŝƚŽ� ŐƌĂŶĚĞ� Ă� ƚŽĚŽƐ� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ƋƵĞ� ĂĚĞƌŝƌĂŵ� ă� 'ƌĞǀĞ͕�
ĚĞƐƚĂĐĂŶĚŽ� ŽƐ� ĚĞůĞŐĂĚŽƐ� Ğ� ĂĐƟǀŝƐƚĂƐ�
ƐŝŶĚŝĐĂŝƐ͕�ƋƵĞ�Ă�ĚŝǀƵůŐĂƌĂŵ�Ğ�ŽƌŐĂŶŝǌĂƌĂŵ�Ğ�
ƚĂŵďĠŵ͕�dK�K^�ŽƐ�ƋƵĞ�ŵĂƌĐĂƌĂŵ�ƉƌĞƐĞŶĕĂ�
ŶĞƐƚĂ� ŐƌĂŶĚĞ� �ŽŶĐĞŶƚƌĂĕĆŽ͕� Ğŵ� �ĞĨĞƐĂ� ĚĂ�
ĂƉůŝĐĂĕĆŽ� ĚĂ� �ŽŶǀĞŶĕĆŽ� �ŽůĞĐƟǀĂ� ĚŽ� ��^W�
ĂŽƐ� ƐĞƵƐ� ĂƐƐŽĐŝĂĚŽƐ� Ğ� ƉĞůŽ� ũƵƐƚŽ� �ƵŵĞŶƚŽ�
ĚŽƐ�^ĂůĄƌŝŽƐ�Ă�ƚŽĚŽƐ�ŽƐ�dƌĂďĂůŚĂĚŽƌĞƐ͘ 

�ƐƚĂ� 'ƌĞǀĞ� ĨŽŝ� ŚŝƐƚſƌŝĐĂ� ƉŽƌƋƵĞ͕� ƉĞůĂ�
ƉƌŝŵĞŝƌĂ� ǀĞǌ͕� ũƵŶƚŽƵ� dƌĂďĂůŚĂĚŽƌĞƐ� ĚĞ�
ǀĄƌŝŽƐ� 'ƌƵƉŽƐ� ĚĞ� ^ĂƷĚĞ� WƌŝǀĂĚĂ� ŶƵŵ�
ŵĞƐŵŽ�ŽďũĞĐƟǀŽ� ĐŽŵƵŵ�Ă� ƚŽĚŽƐ�Ğ�ƋƵĞ�ĂŽ�
ŵĞƐŵŽ� ĂĐƌĞĚŝƚĂŵ� ƋƵĞ� Ɛſ� ĂƚƌĂǀĠƐ� ĚĂ�
hŶŝĚĂĚĞ� Ġ� ƉŽƐƐşǀĞů� �ǀĂŶĕĂƌ� ŶĂ� �ĞĨĞƐĂ� ĚŽƐ�
ƐĞƵƐ� �ŝƌĞŝƚŽƐ� Ğ� ŶĂ� ĞǆŝŐġŶĐŝĂ� Ă� ĞƐƚĂ�
�ƐƐŽĐŝĂĕĆŽ� WĂƚƌŽŶĂů� ƉĂƌĂ� ŶĞŐŽĐŝĂƌ� ĐŽŵ� Ž�
ƐĞƵ�^ŝŶĚŝĐĂƚŽ�ĚĞ�ĐůĂƐƐĞ͕�Ž���^W͘ 

^Ğ� ĂƐƐŝŵ� ŶĆŽ� ĨŽƌ͕� ĞƐƚĂŵŽƐ� ĐĞƌƚŽƐ� ƋƵĞ� ŽƐ�
dƌĂďĂůŚĂĚŽƌĞƐ� ĚĂ� :ŽƐĠ� ĚĞ� DĞůůŽ� ^ĂƷĚĞ�
ƐĂďĞƌĆŽ� ĚĂƌ� Ă� ĚĞǀŝĚĂ� ƌĞƐƉŽƐƚĂ� ĂŝŶĚĂ� ĐŽŵ�
ŵĂŝƐ�ǀĞĞŵġŶĐŝĂ�Ğ�ŵĂŝƐ�ĚĞƚĞƌŵŝŶĂĕĆŽ͘ 

W��®�Ê����®Äã�Ùò�Ä��Ê��Ê�D®Ä®Ýã�Ù®Ê��Ê�
dÙ���½«Ê 

K���^W͕� ĨĂĐĞ� ă� ƌĞĐƵƐĂ�ĚĂ� ĚŝƌĞĐĕĆŽ�ĚĂ� :ŽƐĠ�
ĚĞ�DĞůůŽ�^ĂƷĚĞ�ƉĂƌĂ�ƐĞ�ƌĞƵŶŝƌ�Ğ�ƌĞƐƉŽŶĚĞƌ�
ĂŽƐ�ǀĄƌŝŽƐ�ŽİĐŝŽƐ�ĞŶǀŝĂĚŽƐ͕�ŶŽŵĞĂĚĂŵĞŶƚĞ�
ŶŽ�ƋƵĞ�ƐĞ�ƌĞĨĞƌĞ�ĂŽ�ĐĂĚĞƌŶŽ�ƌĞŝǀŝŶĚŝĐĂƟǀŽ͕�
ĞƐĐĂůĂƐ� ĚĞ� ƚƌĂďĂůŚŽ͕� ĚĞƐĐŽŶƚŽ� ĨĂůƚĂƐ�
ũƵƐƟĮĐĂĚĂƐ͕� ĂƉůŝĐĂĕĆŽ� ĚĂ� ĐŽŶǀĞŶĕĆŽ�
ĐŽůĞĐƟǀĂ͕� ĞƚĐ͕͘� ƐŽůŝĐŝƚŽƵ� ĂŽ� DŝŶŝƐƚĠƌŝŽ� ĚĞ�
dƌĂďĂůŚŽ͕� ŶŽ� ąŵďŝƚŽ� ĚĂ� WƌĞǀĞŶĕĆŽ� ĚĞ�
�ŽŶŇŝƚŽƐ͕� ĂŐĞŶĚĂŵĞŶƚŽ� ĚĞ� ƌĞƵŶŝĆŽ� ĞŶƚƌĞ�

ĂƐ� ƉĂƌƚĞƐ͕� ĚĞ� ŵŽĚŽ� Ă� ƋƵĞ� Ă� ĞŶƟĚĂĚĞ�
ƉĂƚƌŽŶĂů�ǀĞŶŚĂ�ĚĂƌ�ƌĞƐƉŽƐƚĂƐ�ĂŽ���^W�Ğ�ĂŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ͘� 

�ƐƚĞ� ƉĞĚŝĚŽ� ĚĞ� ŝŶƚĞƌǀĞŶĕĆŽ� ƐŽůŝĐŝƚĂĚŽ� ĂŽ�
DŝŶŝƐƚĠƌŝŽ�ĚĞ�dƌĂďĂůŚŽ�ǀĞŵ�ŶŽ�ƐĞŐƵŝŵĞŶƚŽ�
ĚŽ� ũĄ� ƌĞĂůŝǌĂĚŽ� ƉĂƌĂ� Ă� �W,W� Ğ� Ġ� ŵĂŝƐ� Ƶŵ�
ƉĂƐƐŽ�ŶĂ�>ƵƚĂ�ĚŽƐ�dƌĂďĂůŚĂĚŽƌĞƐ�ĚĂ�:ŽƐĠ�ĚĞ�
DĞůůŽ� ^ĂƷĚĞ� ƉĂƌĂ� ƐĞ� ĨĂǌĞƌĞŵ� ŽƵǀŝƌ� Ğ�
ƉŽĚĞƌĞŵ� ĂƉƌĞƐĞŶƚĂƌ� ĂƐ� ƉƌŽƉŽƐƚĂƐ� ƋƵĞ�
ĐŽŶƐŝĚĞƌĂŵ� ũƵƐƚĂƐ� ĨĂĐĞ� ĂŽƐ� ƉƌŽďůĞŵĂƐ�
ĞǆŝƐƚĞŶƚĞƐ�ŶŽƐ�ƐĞƵƐ�ůŽĐĂŝƐ�ĚĞ�ƚƌĂďĂůŚŽ͘� 



^ĞĚĞ�EĂĐŝŽŶĂů͗�ZƵĂ��ŝĚĂĚĞ�ĚĞ�>ŝǀĞƌƉŽŽů͕�ϭϲ�ϮǑ��ϭϭϳϬ-Ϭϵϳ�>ŝƐďŽĂ��dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ���&Ăǆ͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϵ 
ĐĞƐƉŶĂĐŝŽŶĂůΛĐĞƐƉ͘Ɖƚ�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ�ĨĂĐĞďŽŽŬ͘ĐŽŵͬĐĞƐƉ͘ƐŝŶĚŝĐĂƚŽ 

ZĞƵŶŝĆŽ�ĐŽŵ�Ă��ƐƐŽĐŝĂĕĆŽ�WŽƌƚƵŐƵĞƐĂ�ĚĂ�
,ŽƐƉŝƚĂůŝǌĂĕĆŽ�WƌŝǀĂĚĂ�;�W,WͿ 

 

K���^W�ƌĞĂůŝǌŽƵ�ƵŵĂ�ƌĞƵŶŝĆŽ�ĐŽŵ�Ă��W,W͕�
ŶŽ� ƉĂƐƐĂĚŽ� ĚŝĂ� ϭϵ�ĚĞ�DĂƌĕŽ� ĚĞ�ϮϬϭϵ� ŶŽ�
DŝŶŝƐƚĠƌŝŽ� ĚŽ� dƌĂďĂůŚŽ͕� ŶŽ� ąŵďŝƚŽ� ĚĂ�
WƌĞǀĞŶĕĆŽ� ĚĞ� �ŽŶŇŝƚŽƐ͕� ĚĂĚŽ� ƋƵĞ� ĞƐƚĂ�
�ƐƐŽĐŝĂĕĆŽ� WĂƚƌŽŶĂů� ƌĞĐƵƐŽƵ� ŶĞŐŽĐŝĂƌ� Ă�
ƉƌŽƉŽƐƚĂ�ĚĞ�dĂďĞůĂ�^ĂůĂƌŝĂů�Ğ�Ă��ŽŶǀĞŶĕĆŽ�
�ŽůĞĐƟǀĂ� ĚĞ� dƌĂďĂůŚŽ� ƐƵďƐĐƌŝƚĂ� ƉĞůŽ�
��^Wͬ&�W��^� Ğŵ� ϮϬϬϬ͘� EĞƐƚĂ� ƌĞƵŶŝĆŽ� Ă�
�W,W�ŵŽƐƚƌŽƵ�ĚŝƐƉŽŶŝďŝůŝĚĂĚĞ�ƉĂƌĂ�ƋƵĞ�Ž�
��^W�ƐĞƌ�ŝŶĐůƵşĚŽ�ŶĂ�ŵĞƐĂ�ŶĞŐŽĐŝĂů�ƉĂƌĂ�Ă�
ƌĞǀŝƐĆŽ� ĚŽ� ��d� ĚĞ� ϮϬϭϬ͕� ƉƌŽƉŽƐƚĂ� ƋƵĞ� Ž�
��^W� ĚĞĐůŝŶŽƵ� ǀŝƐƚŽ� ũĄ� Ğŵ� ϮϬϭϬ� ŶĆŽ�
ĐŽŶĐŽƌĚĂƌ� ĐŽŵ� Ă� ƌĞǀŝƐĆŽ� ĞŶƚĆŽ�
ĂƉƌĞƐĞŶƚĂĚĂ� ƉĞůĂ� �W,W� ƉŽƌ� Ă� ĐŽŶƐŝĚĞƌĂƌ�
ŐƌĂǀŽƐĂ� ƉĂƌĂ� ŽƐ� dƌĂďĂůŚĂĚŽƌĞƐ� ƉŽŝƐ� Ă�
ŵĞƐŵĂ� ƌĞƟƌĂǀĂ� ĚŝƌĞŝƚŽƐ� ĐŽŶƐĂŐƌĂĚŽƐ� ŶŽ�
��d� ĚĞ� ϮϬϬϬͬϮϬϬϭ͕� ƉƌŽƉŽŶĚŽ� Ğŵ�
ĂůƚĞƌŶĂƟǀĂ͗ 

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

Ϯ�–�^ƵƐƉĞŶƐĆŽ�ĚŽƐ�ƚƌĂďĂůŚŽƐ�ƉĂƌĂ�Ă��W,W�
ĂƉƌĞƐĞŶƚĂƌ� ƉƌŽƉŽƐƚĂ� ĚĞ� ƌĞǀŝƐĆŽ� ƉĂƌĂ�
ƐƵďƐƟƚƵŝĕĆŽ�ĚŽ���d�ĚĞ�ϮϬϬϭ͖ 

ϯ�–�EŽ�ƐĞŐƵŝŵĞŶƚŽ�ĚĂ�ƉƌŽƉŽƐƚĂ͕�ƋƵĞ�ƐĞũĂ�
ĂŐĞŶĚĂĚĂ�ŶŽǀĂ�ƌĞƵŶŝĆŽ͘ 

  

&Žŝ�ƐƵƐƉĞŶƐĂ�Ă�ƌĞƵŶŝĆŽ�ƉŽƌ�ϲϬ�ĚŝĂƐ�ƉĂƌĂ�Ă�
�W,W� ĂŶĂůŝƐĂƌ� Ğ� ĚŝƐĐƵƟƌ� ŝŶƚĞƌŶĂŵĞŶƚĞ� Ă�
ƉƌŽƉŽƐƚĂ� ĚŽ� ��^Wͬ&�W��^� Ğ� ƉƌĞƉĂƌĂƌ� Ă�
ƉƌĞƐĞŶƚĂĕĆŽ�ĚƵŵĂ͘ 

�DFXOSDpGRVLQGLFDWR 
 

$WUDYpV�GD� LQWHUYHQomR�GR�&(63�� IRL�
SRVVtYHO� TXH� DRV� VHXV� DVVRFLDGRV�
TXH�UHTXHUHUDP�R�UHJLPH�GH�KRUiULR�
IOH[tYHO� GH� WUDEDOKDGRU�D� FRP�
UHVSRQVDELOLGDGHV� IDPLOLDUHV�� R�
PHVPR� IRVVH� DSOLFDGR� FRQIRUPH� R�
TXH�GHWHUPLQD�R�FyGLJR�GR�7UDEDOKR��
DSHVDU�GDV�WHQWDWLYDV�GH�SUHVVmR�SRU�
SDUWH� GRV� UHSUHVHQWDQWHV� GD�
HQWLGDGH�SDWURQDO� 


