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an•lises permanentes de aspectos estrat€gicos 
sobre a distribui•‚o dos royalties de petrƒleo

INFO ROYALTIES
Acesse e saiba tudo: inforoyalties.ucam-campos.br
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3&22&*'&'6!%Q$6$"'!'?!8I*$'#$'"$6I"2!2'NI$'!'2$I'*I%,653,!'
"$6$J$' $1' #$22&' D!"*&1' !J-$"' 2IJ25#,!2' 3&"&' $U$"6$"' I*'
*$8Q!"'6!%-"!8$'#!'I2!'NI$'#$8$2']'D$,-!T
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E-PAPERS EDITORA

Transformações em Curso na

INDÚSTRIA
PETROLÍFERA
BRASILEIRA

Rosélia Piquet
Helder Queiroz Pinto Junior

Organizadores

Helder Queiroz, Edgar Almeida, Marcelo Colomer, Rosélia Piquet, 
José Luís da Cruz, Denise Terra, Paula Nazareth, Marlúcia Lumbreras,
Nina Quintanilha, Henrique Oliveira, Fernanda Ribeiro
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Termos Palavra-Chave Resultado 

1 ÒRoyaltiesÓ And ÒOilÓ 310 

2 ÒRoyaltiesÓ And ÒOilÓ And ÒEducationÓ 8 

3 ÒRoyaltiesÓ And ÒOilÓ And ÒHealthÓ 9 

4 ( "mcd"  OR  "mcda"  OR  "mcdm" )  And "Royalties" 0 

5 ( "mcd"  OR  "mcda"  OR  "mcdm" )  And  ( "indicator"  OR  "index") 778 
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Tabela 2 - Artigos repetidos referente aos tr•s primeiros termos de pesquisa. 

Autores Royalties and Oil Royalties and Oil and 

Health 

Royalties and Oil and 

Education 

Omotor (2009)  X X 

Postali, Nishijima (2011) X X X 

Rodrigues (2015);  X X 

Sauer et al (2016)  X X 
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_0.$%>*-!"-"p-%I-%$("F"9S7SG"-"p-%I-%$("F"9SS9G8";*!'(2"'021
#$--&.-$"(".%&r2%'(".0!">(!)0!"#H;C%'0!8"#0$Q2"!40"*&r&%1
2-!"-2"(#0&)($"/*-"&40"-I%!)-"*2("'02#0!%+40"#-$3-%)("&("
-!3-$(".("(#C%'(+40"/*-"(!!->*$-"*2".-!-&<0C<%2-&)0"(.-1
/*(.0A" "C%)-$()*$("/*-"(&(C%!("("$-C(+40"-&)$-"0")(2(&50".0"
>0<-$&0"-"0"'$-!'%2-&)0"-'0&g2%'0".-%I("-2"!->*&.0"#C(&0"
("'02#0!%+40".0!">(!)0!"#H;C%'0!"-"("'0&!-/*`&'%("&(")(I("
.-"'$-!'%2-&)0".-"*2"#(W!A"

x"#-$'-#)W<-C"/*-"0"-3-%)0".0!">(!)0!"#H;C%'0!"&("-'0&01
2%("Q"*2("#$-0'*#(+40"$-'0$$-&)-8"#$%&'%#(C2-&)-"3$-&)-"(0"
/*-!)%0&(2-&)0".-"'020"-!!-!">(!)0!"%2#(')(2"&0"'$-!'%1
2-&)0"-'0&g2%'08"(!!%2"'020"!*("#0)-&'%(C%.(.-"#$0.*)%<(A

" T" .-;()-" '0&)-2#0$r&-0" .(" -I#(&!40" .0!" >(!)0!"
#H;C%'0!")-2"'020"#$%&'W#%0"(".%3-$-&'%(+40".-"-&)-&.%2-&1

)0" 3$-&)-" q!" -!)$()Q>%(!" >0<-$&(2-&)(%!" &(" -C(;0$(+40" .-"
#0CW)%'(!" #H;C%'(!" /*-" <%!(2" #0)-&'%(C%e($" 0" ;-21-!)($" .0!"
'%.(.40!A" T" '-&6$%0" !0'%0#0CW)%'0" '$%(.0" !-.%2-&)(1!-" &("
#-$!#-')%<(".%3-$-&'%(C"-2"/*-">$*#0!".-";-&-='%6$%0!")-&1
.-2" (" .($" (#0%0"#0CW)%'0" (0">0<-$&0" -" (0!" !-*!"#$0>$(2(!"
.-" )$(&!3-$`&'%(" .-"$-&.(8"-&/*(&)0"0!" /*-"=&(&'%(2"-!!("
$-.%!)$%;*%+40")-&.-2"("#$-!!%0&($"0">0<-$&0"#($("/*-"0'0$1
$("("$-.*+40".0!")$%;*)0!8"0'(!%0&(&.0"*2("(+40"#0CW)%'(".-"
-C-<(.0!"'*!)0!A"

" E($("k-&.-!"F9S7:8"#A7?:G8"(">$(&.-"2(%0$%(".0!"(*1
)0$-!"/*-".%!'*)-"0"#$0;C-2(".0">(!)0"#H;C%'0"&0"c$(!%C"&40"
'0&!%.-$("&-&5*2("$-C(+40"-&)$-".-!#-!("#H;C%'("-".-2(&.("
!0'%(C8"C-<(&.0"-2"'0&)("(#-&(!"0"#$0;C-2("2('$0-'0&g2%1
'0"-"-!/*-'-&.01!-".0"2%'$0-'0&g2%'08"/*-"Q"P*!)(2-&)-"("
.-2(&.("!0'%(CA"a"('-&)*("/*-"("2(&-%$("2(%!"(.-/*(.("#($("
'02#$--&.-$"(".-2(&.("'0C-)%<("Q"#0$"<%(".-"%&.%'(.0$-!".-"
N'($(')-$W!)%'(!" !0'%0-'0&g2%'(!" C0'(%!" $-C('%0&(&.010!" (0"

?)#<%7#';4.)#7%5.'MQ<#/'5#'N!Q/.'D#!5.$!
k-!)$-"-2"EC(&-P(2-&)0"_->%0&(C"-"l-!)40".("K%.(.-"1"B'(2"K(2#0!

_*(" C2-%.("c($;0!("7R@8"E($/*-"s040"k($%(
K(2#0!".0!"l0L)('(e-!1"_s"

KaEX"9VAS9Rw77S
p-CAX"F99G"bbb:U1"@R@

>."5%)':R<%!)'5!/'N.<$!/
D0'%iC0>08"l-i>$(30"-"#$03-!!0$".0"E$0>$(2(".-"Ei!1l$(.*(+40"-2"

EC(&-P(2-&)0"_->%0&(C"-"l-!)40".("K%.(.-1"B'(2"K(2#0!
p-CAX"F99G"bbU9@w?RUR

 #$ =&:*/,36?/
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'02#0$)(2-&)0".0">(!)0"#H;C%'0OA"K02"%!!08"("-<0C*+40".0!"
>(!)0!"#H;C%'0!" !->*%$%("0" '02#0$)(2-&)0".(" .-2(&.(" !01
'%(C"$-#$-!-&)(.("#0$";-&!"-"!-$<%+0!"#H;C%'0!".-"('0$.0"'02"
("$-(C%.(.-"-'0&g2%'(")-$$%)0$%(C"-!#-'W='(A"k-&.-!"'02#C-1
2-&)("/*-"0"#(#-C".0"#C(&-P(2-&)0"$->%0&(C"Q"-I()(2-&)-"
0" .-" )-&)($" !-$" '0&'%C%(.0$" .-" *2("2-C50$" .%!)$%;*%+40" .0!"
$-'*$!0!"'02"*2"2-C50$"*!0".0!">(!)0!"#H;C%'0!"&("!0C*+40"
.-"#$0;C-2(!".-"&()*$-e("5%!)i$%'("-"-!)$*)*$(C".("!0'%-.(.-A"
 "$-C(+40"-&)$-"0!">(!)0!"#H;C%'0!" -" (!" .-2(&.(!" !0'%(%!" -"
$->%0&(%!" !40" .-" !*2("%2#0$)r&'%("#($(" (" '02#$--&!40" .0"
0$+(2-&)0"#H;C%'08"#($(")-&)($"-/*%C%;$($"0"!0'%(C"-"("%&)->$(1
+40")-$$%)0$%(C8"-"&40"!02-&)-"0"-/*%CW;$%0"=!'(C"-"=&(&'-%$0A

 &)-$%0$2-&)-"q".Q'(.(".-"7bbS8"0"c$(!%C"2(&)%&5("*2("
#0CW)%'(".-"%&)-&!("#($)%'%#(+40".0"a!)(.0"&0!"%&<-!)%2-&)0!"
-2"%&3$(-!)$*)*$(f"#0$Q28" ("#($)%$" .(!"$-30$2(!"C%;-$(%!8"&0"
%&W'%0" .(" .Q'(.(8" .-&)$-"0*)$(!"2-.%.(!8"0"a!)(.0"30%"0;$%1
>(.08"-2"*2"'*$)0"#-$W0.0".-")-2#08"("(P*!)($"0"-/*%CW;$%0"
0$+(2-&)6$%0"-&)$-"$-'-%)(!"-">(!)0!8"0'(!%0&(&.0"(".%2%&*%1
+40".("#($)%'%#(+40".0"!-)0$"#H;C%'0"&("%&3$(-!)$*)*$("#H;C%'("
.0"E(W!8"<%!)0"/*-"0!">(!)0!"'02"!->*$%.(.-"!0'%(C"(*2-&)(1
$(2"<-$)%>%&0!(2-&)-"FDhMd "-"D ZpTMhZ8"9S79GA

s6" $$-)'5-"-"d(e/*-e"F9SSbG"'%)(2"/*-8"'020"0"c$(!%C"Q"
*2("3-.-$(+40" .-!'-&)$(C%e(.(8"#0!!*%&.0"*2" (C)0">$(*" .-"
(*)0&02%(" .-<%.0" q" )$(&!3-$`&'%(" .-" $-!#0&!(;%C%.(.-!" .("
-I-'*+40" .-" *2" >$(&.-" '0&P*&)0" .-" #0CW)%'(!" #H;C%'(!" (0!"
>0<-$&0!"!*;&('%0&(%!8"0".-!-2#-&50".-!)(!"'02#-)`&'%(!"
Q" (3-)(.0" #-C(" $->*C(+40" -" !*#-$<%!40" .0" >0<-$&0" 3-.-$(C8"
$-(C%.(.-" (!!0'%(.(" (" *2" 20.-C0" '0&'-&)$(.0$" .-" (*)0$%1
.(.-A"E($("(!"(*)0$(!8"(!"#0CW)%'(!"'-&)$(%!".-";-21-!)($".0!"
'%.(.40!" ;$(!%C-%$0!"-!)40" !0;" (" '02#-)`&'%(" .0!">0<-$&0!"
2*&%'%#(%!8"-"'02#C-2-&)(2"-!!("(&6C%!-"(=$2(&.0"/*-"(X

yAAAz"-!)$*)*$("-!)()(C".-!'-&)$(C%e(.(8".-=&%.("'020"(/*-C("
-2"/*-"0!">0<-$&0!"!*;&('%0&(%!")`2"(*)0&02%(".-'%!i$%("
!0;$-"(!"#0CW)%'(!"!0;"!*("'02#-)`&'%(8".-<-2"(#$-!-&)($"
-I#$-!!%<("<($%-.(.-"&0!"#()(2($-!" .-">(!)0"0*"&(!"#0CW1
)%'(!"(.0)(.(!"#-C(!"*&%.(.-!"$->%0&(%!uC0'(%!".-">0<-$&0A"
a2"0*)$(!"#(C(<$(!8".%<-$!%.(.-".-"#0CW)%'(!"0*".-"#()(2(1
$-!".-">(!)0"!-$%("0"$-!*C)(.0")-i$%'0"-"-2#%$%'(2-&)-"'021
#()W<-C"'02"(".-!'-&)$(C%e(+40".("(*)0$%.(.-"!0;$-"#0CW)%'(!"
F __apKna"-"d ^tBa^8"9SSb8"#A"7GA

T"!-)0$"#H;C%'0")$(;(C5("'02"2HC)%#C0!"'-&)$0!".-'%!i$%0!"
.(" 0$>(&%e(+40" >0<-$&(2-&)(C8" N'02;%&(&.0" %&!)$*2-&)0"
0#-$(.0" #-C0" >0<-$&0" '-&)$(C" -" 0*)$0" (.2%&%!)$(.0" #-C0!"
>0<-$&0!"!*;&('%0&(%!O8"'*P0"#$0'-!!0".-".-!'-&)$(C%e(+40"Q"
#$-!%.%.0"#-C("$(e40"-'0&g2%'("'-&)$(CA"a!!("$(e40"(#$-!-&)("
'020" '($(')-$W!)%'("("0)%2%e(+40".("$-C(+40"-I%!)-&)-"-&)$-"
#$-3-$`&'%(!" .0!" (>-&)-!" -'0&g2%'0!" -"0"#-$=C" .0" !%!)-2("
=!'(C8"/*-")$(e"'020"'0&!-/*`&'%("("(.0+40".0"3-.-$(C%!20"
=!'(C8"#0%!".%!)$%;*%"'02#-)`&'%(!" '0&!)%)*'%0&(%!"=!'(%!"-&1
)$-"0!"<6$%0!"-&)-!"3-.-$(.0!8"&("2-.%.(" -2" /*-" '(.(" *28"
.-"20.0"(*)g&020"#0!!("'0&!)$*%$".-!-&50!"%&!)%)*'%0&(%!"
&-'-!!6$%0!"#($(" '02#0!%+40".(" .%2-&!40".(" .-!#-!("FDhM1
d 8"9SS?8"#A77bGA" !"(C)-$(+,-!".-!!-!"-C-2-&)0!"#$0<0'(2"
'0&!-/*`&'%(!"&0".-!-&50".0"3-.-$(C%!208"$-!*C)(&.0"0*"-2"
)$(&!30$2(+,-!"&0"/*(.$0".-"'02#-)`&'%(!"-2"-!'(C("&('%01
&(C"0*"&("'(#('%.(.-"=!'(C".-" '(.("&W<-C".-">0<-$&0"#($("0"
()-&.%2-&)0".(!".-2(&.(!A

K02"("#$02*C>(+40".("K0&!)%)*%+40".-"7bVV8"30$(2"'$%(1
.0!"!%>&%='()%<0!"$-($$(&P0!".(!"$-C(+,-!"3-.-$()%<(!8")$(.*1
e%&.01!-"&("$-.%!)$%;*%+40".-"'02#-)`&'%(!")$%;*)6$%(!8"&("$-1
.%!)$%;*%+40".0!"#0.-$-!"-8"#$%&'%#(C2-&)-8".-"$-'*$!0!"-&)$-"
-!3-$(!">0<-$&(2-&)(%!A"h!!0"'0&!%.-$(<-C2-&)-"(2#C%0*"(!"
)$(&!3-$`&'%(!"'0&!)%)*'%0&(%!"#($("-!!(!"-!3-$(!8"(C)-$(&.0"("
$-#($)%+40" .0"N;0C0O")$%;*)6$%08" '02"%!!0"30$)(C-'-&.0" (" '(1
#('%.(.-".-"=&(&'%(2-&)0".-">(!)0!"-"(;$%&.08"(!!%28"&0<(!"
#-$!#-')%<(!" #($(" (" $-.*+40" .(" .-#-&.`&'%(" .-" '0;-$)*$("
.(!"#0CW)%'(!"!0'%(%!"#-C0">0<-$&0"3-.-$(CA

_-'-&)-2-&)-8" 0" #(#-C" .0!" >(!)0!" #H;C%'0!" &0" '$-!'%1
2-&)0"-'0&g2%'0"<-2"!-&.0")(2;Q2"(;0$.(.0"&(!")-0$%(!"
$-C('%0&(.(!"(0"'$-!'%2-&)0"-&.i>-&08"-2"/*-"("#0CW)%'("=!1
'(C8"(!"2*.(&+(!")-'&0Ci>%'(!"-"0"'$-!'%2-&)0"#0#*C('%0&(C"
!40" <($%6<-%!" %2#0$)(&)-!8" %&!-$%.(!" &*2" 20.-C0" '(#(e" .-"
('%0&($"*2".%3-$-&'%(C".-"'$-!'%2-&)0"'(#(e".-"#$0C0&>($"0"
#-$W0.0".-"'0&<-$>`&'%("-&)$-"("$-&.("#-$"'(#%)(".0!"#(W!-!"
FK{Z[h[T"s|ZhT_8"9SS7GA

a!!("(=$2(+40"Q"'02#C-2-&)(.("#0$"_-e-&.-"F7bbUG"&0"
!-&)%.0".-" /*-"("-I#(&!40".0!">(!)0!"#H;C%'0!"%&}*-&'%("("
-C-<(+40".0";-21-!)($".0!"'%.(.40!8"#0$Q2"%2#,-"#-!(.0!"
'*!)0!"!0;$-".-)-$2%&(.0!">$*#0!"/*-"($'(2"'02"-!!-!"'*!1
)0!f" .-" /*-"0".-!-&50"%&!)%)*'%0&(C"#(!!(" (" !-$"*2" '02#01
&-&)-"%2#0$)(&)-"&0"!-&)%.0".-"$->*C($"("(+40"#0CW)%'("-".-"
/*-"-!!-!">(!)0!"$-}-)-2"(!"#$-3-$`&'%(!".0!"()0$-!"!0'%(%!A"
x"%2#0$)(&)-"!(C%-&)($"/*-"0"2*&%'W#%0".-"t*%!!(24"#0!!*%"
*2"0$+(2-&)0"<(&)(P0!0"-2"$-C(+40"("<6$%0!"0*)$0!"2*&%'W1
#%0!".-"2-!20"#0$)-8"0&.-"&40"5(<-$%(8"("#$%&'W#%08"("&-'-!1
!%.(.-".-"$-#(!!($"-!!-!"'*!)0!"(0!"'%.(.40!A"

E($)%&.0".-!!-"#-&!(2-&)08"#0.-1!-"%&3-$%$"/*-"0"2(%0$"
#$0;C-2("!40"0!"('-!!0!"(0!"$-'*$!0!A"[-<%.0"("*2"#$0'-!!0"
.-".-!'-&)$(C%e(+40".-!0$.-&(.08"2*%)0!"-&)-!"#H;C%'0!".-1
#-&.-2".-")$(&!3-$`&'%(!"#($("($'($"'02"!*(!".-!#-!(!8"/*-"
2*%)(!"<-e-!8"!40"-3-)*(.(!"'0&!%.-$(&.0"("#0!%+40"#0CW)%'(8"
0"#$-!)W>%0"-"("<%&'*C(+40"#($)%.6$%(8"(!!0'%(.0!"("%&)-$-!!-!"
-C-%)0$-%$0!"-"'C%-&)-C%!)(!A"M0>08"#$0#0$8"30$2*C($"-"#($)%'%#($"
.(">-!)40".-"(C)-$&()%<(!" .-"#0CW)%'(!"#H;C%'(!"Q"*2">$(&.-"
.-!(=0"#($("("!0'%-.(.-"'%<%C8".-<%.0"q"30$2(".-"(C0'(+40".0!"
$-'*$!0!"#H;C%'0!"Fpah~ah_ 8"9SS9GA"E0$Q28"(0"/*-")*.0"%&1
.%'(8"t*%!!(24"&40"3($%("#($)-".0">$*#0".-"2*&%'W#%0!"C%2%)(1
.0!"-2")-$20!"=!'(%!8"#0!!*%&.0"'(#('%.(.-"0$+(2-&)6$%("-"
=&(&'-%$("#($("($'($"'02"!-*!">(!)0!"#H;C%'0!A

_-e-&.-"F9SS@G8"(&(C%!(&.0"<6$%(!")-0$%(!"!0;$-"0">(!)0"
#H;C%'08"'02#C-2-&)("/*-X

yAAAz"  " -I#(&!40" .-" 2-'(&%!20!" .-" .-!'-&)$(C%e(+40" -" .-"
$-!#0&!(;%C%e(+40"#0CW)%'("Q"(!!0'%(.("(0"(*2-&)0".0!">(!1
)0!"&0!">0<-$&0!"C0'(%!"yAAAz" ".-!'-&)$(C%e(+40".0!"#0.-$-!"
=!'(%!"'02"2(%0$"(*)0&02%("#($("0!">0<-$&0!"!*;&('%0&(%!"
#($(".-'%.%$-2"N.-"30$2("%&.-#-&.-&)-O"!0;$-"!*(!"#0CW)%1
'(!"=!'(%!"#$0.*e%$-2"$-!)$%+,-!"#($("("-I#(&!40".0!">(!1
)0!"-".(")$%;*)(+40"F_a^aZ[a8"9SS@8"#A"79GA

" a!!(")-0$%("(;0$.("0"3()0".-"/*-8"'02"(".-!'-&)$(C%1
e(+408"-!)(")-&.-"("'$%($"'02#-)%+40"#0CW)%'("-"=!'(C"-&)$-"0!"
>0<-$&0!"C0'(%!"-8"#$0<(<-C2-&)-8"*2(".%2%&*%+40"&0!">(!1
)0!"#H;C%'0!A"E0$Q28"'020"%2#(')0"#0!%)%<08"5(<-$%("("-I#(&1
!40" .(!" .-2(&.(!"#0$"#($)%'%#(+40" -"%&'C*!40"&(!"#0CW)%'(!"
#H;C%'(!A
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T!"(!#-')0!"-'0&g2%'0!"-"(!"-!)$()Q>%(!"#0CW)%'(!".0".-1
!-&<0C<%2-&)08" &0!" (&0!" 7bbS8" )%<-$(2" '020" $-!*C)(.0" 0"
$-'0&5-'%2-&)0".-"/*-"0".-!-&<0C<%2-&)0"%2#C%'("2(%!"/*-"
'$-!'%2-&)0".("#$0.*+40"2()-$%(C"-".-<-"!()%!3(e-$"("0;P-)%1
<0!"2(%!"(2#C0!".0";-21-!)($"5*2(&0A"T"#0.-$"#H;C%'0"&0!"
2*&%'W#%0!" '0&!%.-$(.0!"#$0.*)0$-!" .-"#-)$iC-08" '020"Q"0"
'(!0" .-" t*%!!(248" #0!!*%" *2" 0$+(2-&)0" #$%<%C->%(.0" '02"
*2">$(&.-"#0.-$" .-"%&)-$<-&+40"&(" '(&(C%e(+40" .-!!-!"$-1
'*$!0!"-2"#$0C".("/*(C%.(.-"-".0".-!-&<0C<%2-&)0"-'0&g2%1
'0"-"!0'%(C"FK_B^"-"EhZpT8"9SS@GA"Z0"#$0'-!!0".-"$-)02(.("
.0".-!-&<0C<%2-&)0"-'0&g2%'0".0"Z0$)-"JC*2%&-&!-8"'(;-"
$-!!(C)($"/*-8"!02-&)-"("#($)%$".(" /*-;$(".0"20&0#iC%0".("
B&%408" #-C(" NM-%" .0" E-)$iC-0O8" &(" -I#C0$(+40" .0" #-)$iC-08"
3(<0$-'-&.0"("-&)$(.(" .-">$(&.-!" '02#(&5%(!"&("$->%408"-"
'02"0"(*2-&)0"-I#0&-&'%(C".(!" '02#-&!(+,-!"=&(&'-%$(!"
$-#(!!(.(!"(0!"2*&%'W#%0!"#$0.*)0$-!8"Q"/*-"-!!("()%<%.(.-"
#(!!("("!-$"-&'($(.("'020"*2("-!#-$(&+("#($("0".-!-&<0C<%1
2-&)0"$->%0&(C8"-2"/*-"0!">0<-$&0!"C0'(%!"<%$(2"("$-)02(.("
.("'(#('%.(.-".-"%&<-!)%2-&)0!"-2"!-*!"2*&%'W#%0!A

_-20&)(&.0" 0" 5%!)i$%'0" .-" ($$-'(.(+408" 0" 2*&%'W#%0"
.-" t*%!!(24" $-'-;-"  !"#$%&'()-" #($)%'%#(+,-!" -!#-'%(%!"
.-!.-"0"(&0".-"7bbb8"C0>0"(#i!"("-.%+40".("M-%".0"E-)$i1
C-08"#(!!(&.0"(")-$"0"2(%0$"Ehc"#-$"'(#%)(".("_->%40"Z0$)-"
JC*2%&-&!-"-2"9S7:A"

Z(" p(;-C(" 78" 0;!-$<(21!-" 0!" <(C0$-!" ($$-'(.(.0!" #-C0"
2*&%'W#%0"&0"#-$W0.0" .-"7bbb" ("9S7@A"a!!(!"$-&.(!"#-)$01
CW3-$(!8" '0&30$2-" .-!'$%)0"&0"($)%>0"9S8"•7€8".("K0&!)%)*%+40"
J-.-$(C".-"7bVV8"&40"!40"%.-&)%='(.(!"'020")$%;*)0!"-"&-2"
'020"$-#(!!-!".("B&%40"(0!"2*&%'W#%0!8"!40")$()(.(!" '020"
'02#-&!(+,-!"=&(&'-%$(!"0$%*&.(!".("-I#C0$(+40".-"P(e%.(!"
.-"iC-0"-">6!A"E0$Q28")$(e-&.0"q"$-(C%.(.-"-'0&g2%'("2*&%'%1
#(C8"!40"$-'*$!0!"=&(&'-%$0!"/*-"(.-&)$(2"0!"'03$-!"#H;C%'0!"
2-&!(C2-&)-8"'020"Q"0"'(!0".0!"$0L(C)%-!8"-")$%2-!)$(C2-&1
)-8"'020"Q"0"'(!0".(!"#($)%'%#(+,-!"-!#-'%(%!A"x"&0)i$%0"/*-"0"
2*&%'W#%0".-"t*%!!(24"&40"Q8"-2"<(C0$-!"(;!0C*)0!8"*2".0!"
2(%0$-!"$-'-;-.0$-!".-"$-&.(!"#-)$0CW3-$(!".0"-!)(.0".0"_%0"
.-"s(&-%$08"<%!)0"/*-"!*("($$-'(.(+40"(&*(C"&40"'5->("("7•"
.("($$-'(.(+40".0"-!)(.0f"!*("$-C-<r&'%("!0;$-<Q2".0!"<(1
C0$-!"#-$"'(#%)(A

 "-I#$-!!%<%.(.-"0$+(2-&)6$%(".0"2*&%'W#%0".-" t*%!!(1
24"Q"3$*)08"-2"#($)-8".("N3-;$-"-2(&'%#()i$%(O"/*-"('02-)-*"
0"-!)(.0".0"_%0".-"s(&-%$08"'02">$(&.-"-I#$-!!40"&("_->%40"
Z0$)-"JC*2%&-&!-8"&0"%&W'%0".0!"(&0!"bS8")-&.0"-2"<%!)("(!"
#-$!#-')%<(!".-"('-!!0"#$%<%C->%(.0"q!"$-&.(!"#-)$0CW3-$(!A"a"
30%"3*&.(2-&)(C8"#($("("-'0&02%(".0"&0<0"2*&%'W#%08"("($$-1
'(.(+40".-"  !"#$%&'()-"#($)%'%#(+,-!"-!#-'%(%!8"#$%&'%#(C2-&1
)-"(#i!"("(#$0<(+40".("M-%".0"E-)$iC-0".-"7bbU8"P6"/*-"(!"$-1
>$(!"#($("0"$()-%0".(!"$-&.(!"#-)$0CW3-$(!";(!-%(21!-"-2"*2"
.-)-$2%&%!20">-0>$6='08"/*-"3(<0$-'-8"(!!%2"0!"2*&%'W#%0!"
'0&3$0&)(&)-!"'02"(";('%("#-)$0CW3-$(8"30$2(&.0"*2("$->%40"
#-)$01$-&)%!)("(C)(2-&)-".-#-&.-&)-".0!"$0L(C)%-!A"T*"!-P(8"("
$->%40"0#)0*"#0$"*2"20.-C0".-".-!-&<0C<%2-&)0"'0&>-&%)(1
2-&)-"($)%'*C(.0"q"%&.H!)$%(".0"#-)$iC-0"-"(0"!-*"20.-C0"*&%1
!-)0$%(C"‚"aI#C0$(+40"-"E$0.*+40"F0v!50$-G"1"-"<%*1!-"3$-&)-"q"

C()-&)-".%='*C.(.-"-2"'$%($"&0<(!"'(#%C($%.(.-!"-'0&g2%'(!8"
#($("(CQ2".0"$-&)%!20A"[%(&)-" .-!!-" '-&6$%08"(#$-!-&)(1!-8"
&("p(;-C("98"("-<0C*+40".(!"$-'-%)(!"0$+(2-&)6$%(!".0"2*&%1
'W#%0".-"t*%!!(248"&0"#-$W0.0".-"7bbb"("9S7@8"&0"%&)*%)0".-"
(&(C%!($"0"'$-!'%2-&)0".(!"$-'-%)(!"-2"'0&3$0&)0"'02"0"(*1
2-&)0".("($$-'(.(+40".(!"$-&.(!"#-)$0CW3-$(!A"

 0"(&(C%!($"("p(;-C("98"='("-<%.-&'%(.0"/*-"0"'$-!'%2-&)0"
(&*(C8";(!)(&)-"('-&)*(.08".0"0$+(2-&)0"2*&%'%#(C"!-".-<-"
#$%&'%#(C2-&)-"q!"$-&.(!"#$0<-&%-&)-!".0"#-)$iC-0"-"/*-8"&0"
(&0".-"9SSV8".-<%.0"q"(C)(".0"#$-+0"%&)-$&('%0&(C".0"#-)$i1
C-0"-8"'0&!-/*-&)-2-&)-8"(0"(*2-&)0".("($$-'(.(+408"-!!("
.-#-&.`&'%("30%"2(%!"('-&)*(.(A"h!!0"!%>&%='("/*-8".-")0.(!"
(!"$-'-%)(!"/*-"(.-&)$($(2"&0!"'03$-!"2*&%'%#(%!8"&0"$-3-$%1
.0"(&08"(">$(&.-"2(%0$%("30%"#$0<-&%-&)-" .(!"$-&.(!"#-)$01
CW3-$(!8" .-20&!)$(&.08"(!!%28"/*-"0"0$+(2-&)0"2*&%'%#(C"Q"
-I)$-2(2-&)-" .-#-&.-&)-" .-!!(!" $-&.(!A"  " .-#-&.`&'%("
0$+(2-&)6$%(" 3$-&)-" q" ($$-'(.(+40" .(!" $-&.(!" #-)$0CW3-$(!"
(!!-&)(1!-"&("%&.(>(+40" .-" /*-" -!!(!" $-&.(!" $-#$-!-&)(2"
*2(" .*(C%.(.-" #($(" 0!" 2*&%'W#%0!" ;-&-='%6$%0!8" '020" Q" 0"
'(!0".-"t*%!!(248"<%!)0"/*-8"(CQ2".-"#-$2%)%$"*2("2(%0$"(*1
)0&02%("&("-I-'*+40".(!"#0CW)%'(!"#H;C%'(!8"'(*!(2"*2">$(*"
2*%)0"-C-<(.0".-".-#-&.`&'%(".-!!-!"$-'*$!0!8"/*(&.0"&40"
!%>&%='(2"%&<-!)%2-&)0!"'(#(e-!".-"(*2-&)($"("($$-'(.(+40"
#$i#$%("Fpa__ 8"9SS@GA"

x"%2#0$)(&)-".-!)('($"/*-"0"!%>&%='()%<0"$-#(!!-".-"$-1
'*$!0!".-"  !"#$%&'()-"#($)%'%#(+,-!"-!#-'%(%!"&40"#$020<-*8"
-2" t*%!!(248" *2("$-.*+40" .(" .-#-&.`&'%("0$+(2-&)6$%(A"
a!!(" (=$2()%<(" ='(" ;-2" 'C($(" (0" !-" (&(C%!($" (" '02#($(+40"
.(!"$-'-%)(!"0$+(2-&)6$%(!"'02"(!"$-&.(!"#-)$0CW3-$(!8"'020"
#0.-"!-$"0;!-$<(.0"&("p(;-C(":A" &(C%!(&.08"#0$"-I-2#C08"0"
(&0".-"9S7S8"='("&W)%.0"/*-"(".-#-&.`&'%("<-2".%2%&*%&.0"
.-<%.0"(0"3()0".-"("($$-'(.(+40".-!!(!"$-&.(!")-$-2"!%.0".%1
2%&*W.(!8"0"/*-"C-<("0"2*&%'W#%0"(";*!'($"0*)$(!"30&)-!A"

d-$%='(&.0"("p(;-C(":8"Q"#0!!W<-C"0;!-$<($"/*-8"&0"(&0".-"
9SSV8"-!!(".-#-&.`&'%("()%&>%*"0"<(C0$".-"@?•8"0"/*-"#0.-"
!-$"-I#C%'(.0"#-C("($$-'(.(+40"<*C)0!(".(!"$-&.(!"#-)$0CW3-1
$(!A"Z-!!-"'-&6$%08"#-$'-;-1!-"/*-"(!"$-&.(!"#-)$0CW3-$(!"!-"
(#$-!-&)(2" '020"$-'-%)(!"-I#$-!!%<(!"&0!"0$+(2-&)0!"#H1
;C%'0!8"P6"/*-"("C->%!C(+40"&40"<%&'*C("-!!(!"$-'-%)(!"&-2"(0!"
.-!-2;0C!0!".-".-!#-!(!"'02"#-!!0(C"-"&-2"q"(20$)%e(+40"
.(".W<%.("#H;C%'(8"#-$2%)%&.0"(0!"2*&%'W#%0!"*2("2(%0$"'(1
#('%.(.-" .-"#$020<-$"#0CW)%'(!"#H;C%'(!" /*-"<%!-2"0" ;-21
1-!)($" .("#0#*C(+40A"T">$(&.-" .-!(=0" .(" .-#-&.`&'%("Q"0"
3()0".-"/*-"(!"$-'-%)(!"(.<%&.(!".("%&.H!)$%(".0"#-)$iC-0"!40"
.-"<0C*2-!"%&'-$)0!8"#0%!X

yAAAz"#($("=&!".-" '6C'*C0".0!" !"#$%&'()-"#($)%'%#(+,-!"-!#-1
'%(%!"#0.-$6"!-$"0"#$-+0"$-(C"2Q.%0".-"<-&.("0*"0"'5(2(.0"
#$-+0"2W&%20"=I(.0"#-C(" ZE8"(#C%'(&.01!-"(/*-C-"/*-"30$"
2(%0$A"E($("!-"'(C'*C($"-!!-"#$-+08"*)%C%e(1!-")(2;Q2"'020"
$-3-$`&'%("0"#$-+0".0"#-)$iC-0"c$-&)"*)%C%e(.0"&0"_-%&0"B&%1
.0A"T*)$(!"<($%6<-%!"!40"C-<(.(!"-2"'0&!%.-$(+40"#($("-!!-"
'6C'*C08"'020X")-0$".-"-&I03$-")(I(".-"'r2;%0"#($("0".iC($"
Fc _cTD 8"9SS78"#A"7:@w7RSGA"

!#$D)&,-+$2):*/5;>)*-+$)$-$./02/+'6?/$,/$/*6-0)&:/E$/$,)+-M/$,/$
25-&)P-0)&:/$&/$03&'.;2'/$,)$Q3'++-0?
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!R

K020" -I%!)-" -!!("<0C()%C%.(.-"&0"#$-+0" .0"#-)$iC-08" (C1
)(2-&)-" %&}*-&'%(.0" #0$" '$%!-!" -'0&g2%'(!" %&)-$&('%0&(%!"
0*" >*-$$(!" -&)$-" #(W!-!" #$0.*)0$-!8" /*-" (3-)(28" .%$-)(" 0*"
%&.%$-)(2-&)-8"0!"2*&%'W#%0!".-#-&.-&)-!".-!!(!"$-&.(!8"Q"
'0&)*&.-&)-".-20&!)$($"/*-8".-!.-"(&0".-"9S7S8"<-2"0'0$1
$-&.0"/*-.("&(".-#-&.`&'%("0$+(2-&)6$%(".(!"$-&.(!"#-)$01
CW3-$(!8"!%>&%='(&.0"*2"2(%0$"-!30$+0")$%;*)6$%0"-2"($$-'(.($"
(!"$-'-%)(!".%)(!"#$i#$%(!A""T"<0C*2-".(!"$-&.(!"#-)$0CW3-$(!8"
'020".-20&!)$(.0"&("p(;-C(":"2(&)-<-1!-"-2"(C)("()Q"0"(&0"
.-"9S7R8"-"("'$%!-".0!"#$-+0!".0"#-)$iC-0"'02-+0*"("$-#-$1
'*)%$"-2"9S7?8" .-20&!)$(&.0" /*-"0"2*&%'W#%0"(*2-&)0*" ("
($$-'(.(+40" .-"0*)$(!"30&)-!" .-"$-&.(!8"0" /*-"30%"#0!%)%<08"
<%!)0" /*-8"&0"(&0" .-"9S7@8".-<%.0"q" /*-.("&(" ($$-'(.(+40"
.(!"$-&.(!"#-)$0CW3-$(!8"0'0$$-*")(2;Q2"("/*-.("&("#0$'-&1
)(>-2".-".-#-&.`&'%(".("$-'-%)("0$+(2-&)6$%(8"/*-"#(!!0*"
("!-$".-"978:•8"%&.%'(&.0"/*-"50*<-"(*2-&)0"-2"0*)$(!"30&1
)-!".-"$-&.(!A

E($("D-$$("F9SS@G"-"E('5-'0"F9SS:G8"("/*-.("&("($$-1
'(.(+408" (" #($)%$" .-" 9S7R8" #$0<-&%-&)-!" .(" '$%!-" -&3$-&1
)(.(8" Q" #$-&H&'%0" .-" /*-" -!!-!" 2*&%'W#%0!" &-'-!!%)(2"
;*!'($"30$2(!".-".%<-$!%3%'(+40".("-'0&02%(8"#($("/*-"-!1
)-P(2"#$-#($(.0!"#($("*2"#-$W0.0".-"-!)(>&(+40"0*8"()Q"
2-!208"0"3%2".("#$0.*+40".-"#-)$iC-0"-">6!"&()*$(C"&0!"
'(2#0!".-"-I#C0$(+40A

 0"(&(C%!($"("p(;-C("R8"#-$'-;-1!-" /*-"0"2*&%'W#%0")-2"
-C-<(.0"0" -!30$+0" -2" !*(" ($$-'(.(+40"#$i#$%(A"  &(C%!(&.08"
#0$"-I-2#C08"0"(&0" .-"9S7@8"&0)(1!-" /*-" (!"$-'-%)(!" )$%;*1
)6$%(!"$-#$-!-&)(<(2"R8:•".("$-'-%)(" '0$$-&)-")0)(C"($$-'(1
.(.(8".-20&!)$(&.0"/*-"0"2*&%'W#%0"<-2";*!'(&.0"&0<(!"
30&)-!" .-"$-'*$!0!8"<%!)0" /*-8"("#($)%$".-"9S7R8" '02"(" '$%!-"
.0"#-)$iC-0"-"&('%0&(C8"-2"/*-"50*<-"/*-.(".-"($$-'(.(+40"

-2" )0.0!"0!"2*&%'W#%0!8"#-$'-;-1!-" *2" (*2-&)0" '0&!)(&1
)-".-"($$-'(.(+40".("$-'-%)("#$i#$%(A"E0.-1!-"0;!-$<($"/*-"
("$-C(+40" .-" .-#-&.`&'%(" .(!"$-&.(!"#-)$0CW3-$(!8" .-<%.0"q"
'$%!-"&-!!-"!-)0$8".%2%&*%*8"#0$Q2"("$-C(+40".-".-#-&.`&'%("
.(!")$(&!3-$`&'%(!"/*-"0"-!)(.0".0"_%0".-"s(&-%$0"3(e"#($("0"
2*&%'W#%0"(*2-&)0*A" " )W)*C0".-" -I-2#C08"&0"(&0".-"9S7@8"
(C'(&+0*"("0$.-2".-"RV87S•8"!%>&%='(&.0"/*-8".0")0)(C".(!"
$-'-%)(!"($$-'(.(.(!"#-C0"2*&%'W#%08"/*(!-"2-)(.-"30%"#$0<-1
&%-&)-".-"$-#(!!-!8"#-C0"a!)(.08".(!")$(&!3-$`&'%(!"'0&!)%)*1
'%0&(%!"-"C->(%!A"K(;-".-!)('($"/*-"0"-!)(.0".0"_%0".-"s(&-%$0"
-&'0&)$(1!-"-2"*2("#$03*&.("'$%!-f"-&)408"'(;-"(0"2*&%'W1
#%0";*!'($"*2"2(%0$"-!30$+0")$%;*)6$%0"#($(8"(!!%28">($(&)%$"
!*(!"$-'-%)(!"-"'0&!->*%$"("'0&!-'*+40".-"!*(!"#0CW)%'(!A

D-$$("F9SS?G".-3-&.-"*2("(#C%'(+40".(!"$-&.(!"#-)$0CW3-1
$(!"-2"#$0C".("2(&*)-&+40".(!"'0&.%+,-!".-"<%.("-"!*!)-&)0"
.(!">-$(+,-!"3*)*$(!8"'0&!%.-$(&.0"("=&%)*.-".("-I#C0$(+40"
-"#$0.*+40".0"#-)$iC-0f"#0$Q2"3(e1!-"&-'-!!6$%0"<%!*(C%e($"(!"
&-'-!!%.(.-!".-"2-C50$%(".(!"'0&.%+,-!".-"<%.(".(!"#0#*C(1
+,-!"50P-A"Z40"-I%!)-"&-&5*2".%!#0!%)%<0"C->(C"/*-"0;$%>*-"
("(.2%&%!)$(+40"#H;C%'("2*&%'%#(C"("*)%C%e($"0!"$-'*$!0!"#$01
<-&%-&)-!".(!"$-&.(!"#-)$0CW3-$(!"&0!"!-)0$-!"!0'%(%!A" !!%28"
'020"0!">-!)0$-!"#0!!*-2">$(&.-"C%;-$.(.-"#($("-2#$->0"
.-!!-!"$-'*$!0!8"!*>-$-1!-"/*-"!-P(2"-2#$->(.0!"&0";-21
1-!)($" .("#0#*C(+408"-C-<(&.0"0">(!)0"&("#$020+40".-"*2"
.-!-&<0C<%2-&)0" !0'%(C8" P6" /*-" (" 3*&+40" .(" (.2%&%!)$(+40"
#H;C%'("Q"("-='%`&'%(".-"*2("#$-!)(+40".-"!-$<%+0".-"/*(C%1
.(.-"#($("("#0#*C(+40A""a!!-!" .(.0!" $-<-C(2" (" %2#0$)r&'%("
.(!"$-&.(!"#-)$0CW3-$(!"#($("0"0$+(2-&)0"2*&%'%#(C".-"t*%!1
!(248"(0"2-!20")-2#0"-2"/*-"-I#,-2"0!".%C-2(!"-"#($(1
.0I0!"/*-"&-'-!!%)(2"!-$"-&3$-&)(.0!"#($("("!0C%.%='(+40".-"
*2".-!-&<0C<%2-&)0"%&)-$>-$('%0&(C"/*(C%='(.0A

6%0,1%&'(&%$$,2%.%3J-&.,&*,-./0123) ,&/%$6!2!/%3J-&,5/,2!%17&,+&I%1-$,5&)-+!)%!57&)-&+# )!2L/!-&
.,&H#!55%+J7&.,&'888&%&;:'9&‹+!1<4,5Œ

 Royalties + PE Royalties + PE 

Ano Rio de Janeiro Quissam‹ 

1999 254.040.687,39 15.900.697,84 

2000 906.980.569,40 32.271.214,42 

2001 1.096.716.770,29 33.598.003,95 

2002 2.032.752.876,77 48.529.278,63 

2003 2.797.885.702,20 63.064.726,98 

2004 3.280.531.928,85 66.083.508,29 

2005 4.076.261.003,70 72.982.583,90 

2006 5.103.986.235,00 91.565.639,24 

2007 4.473.574.661,97 124.388.669,93 

2008 6.585.271.650,44 146.649.730,18 

2009 5.772.400.501,35 90.969.685,66 

2010 5.767.425.074,22 90.508.817,62 

2011 7.311.314.622,26 94.410.013,75 

2012 8.417.928.052,25 106.949.297,46 

2013 8.229.013.792,99 94.737.917,01 

2014 8.194.875.491,77 95.103.720,48 

2015 4.864.219.346,38 54.621.192,70 

2016 3.841.249.429,93 40.089.495,04 

Total 83.006.428.397,16 1.362.424.193,08 

 
�� PYTVA&%oRXTRoP&oV&!) -&$->%16!,5&~;:'C•&
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! 

6%0,1%&;&G&,I-1#3J-&.%5&$,2,!6%5&-$3%+,)6K$!%57&,+&I%1-$,5&)-+!)%!57&)-&+#)!2L/!-&.,&
H#!55%+J7&.,&'888&%&;:'9&‹+!1<4,5Œ

 PYTVA& !)0$%&V&!) -&$->%16!,5&~;:'C•@

 
Ano Receita Corrente 

Pr—pria 

Outras Receitas Royalties + PE Receitas 

Or•ament‡rias 

1999 565.783,06 14.321.110,73 15.900.697,84 30.787.591,63 

2000 789.822,89 20.467.353,04 32.271.214,42 53.528.390,35 

2001 1.697.172,76 34.493.496,44 33.598.003,95 69.788.673,15 

2002 3.953.381,33 40.792.361,19 48.529.278,63 93.275.021,15 

2003 7.626.272,24 50.154.053,35 63.064.726,98 120.845.052,57 

2004 5.701.582,26 48.191.256,35 66.083.508,29 119.976.346,90 

2005 5.549.678,04 44.046.608,89 72.982.583,90 122.578.870,83 

2006 5.044.930,85 39.203.108,81 91.565.639,24 135.813.678,90 

2007 7.158.039,09 56.078.672,08 124.388.669,93 187.625.381,10 

2008 10.143.042,89 70.606.500,43 146.649.730,18 227.399.273,50 

2009 5.453.055,94 72.533.298,01 90.969.685,66 168.956.039,61 

2010 7.126.990,99 93.235.858,75 90.508.817,62 190.871.667,36 

2011 11.614.723,75 106.583.610,51 94.410.013,75 212.608.348,01 

2012 11.651.506,84 123.624.829,35 106.949.297,46 242.225.633,65 

2013 9.376.711,00 167.133.995,83 94.737.917,01 271.248.623,84 

2014 ND ND 95.103.720,48 ND 

2015 8.966.419,13 150.498.266,40 54.621.192,70 214.085.878,23 

2016 11.060.604,76 137.054.327,04 40.089.495,04 188.204.426,84 

Total 113.479.717,82 1.269.018.707,20 1.362.424.193,08 2.649.818.897,62 

                         Fonte: FINBRA e INFO ROYALTIES (2017). 

6%0,1%&E(&.,/,).O)2!%&-$3%+,)6K$!%&.%5&$,).%5&/,6$- 1L ,$%57&,+&I%1-$,5
&)-+!)%!5&‹+!1<4,5Œ7&)-&+#)!2L/!-&.,&H#!55%+J

 PYTVA& !)0$%&V&!) -&$->%16!,5&~;:'C•@

Ano 
Receitas 

Or•ament‡rias 

Royalties + 

Participa•‹o  
%  

1999 30.787.591,63 15.900.697,84 51,65 

2000 53.528.390,35 32.271.214,42 60,29 

2001 69.788.673,15 33.598.003,95 48,14 

2002 93.275.021,15 48.529.278,63 52,03 

2003 120.845.052,57 63.064.726,98 52,19 

2004 119.976.346,90 66.083.508,29 55,08 

2005 122.578.870,83 72.982.583,90 59,54 

2006 135.813.678,90 91.565.639,24 67,42 

2007 187.625.381,10 124.388.669,93 66,30 

2008 227.399.273,50 146.649.730,18 64,49 

2009 168.956.039,61 90.969.685,66 53,84 

2010 190.871.667,36 90.508.817,62 47,42 

2011 212.608.348,01 94.410.013,75 44,41 

2012 242.225.633,65 106.949.297,46 44,15 

2013 271.248.623,84 94.737.917,01 34,93 

2015 214.085.878,23 54.621.192,70 25,51 

2016 188.204.426,84 40.089.495,04 21,30 

Total 2.649.818.897,62 1.267.320.472,60 47,83 

nte: FINBRA e INFO ROYALTIES (2017). 
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6%0,1%&B&(&/,5-&.%5&$,2,!6%5&2-$$,)6,5&%$$,2%.%.%57&)-&+#)!2L/!-&.,&H#!55%+J7&
)-&/,$L-.-&.,&'888&%&;:'9

 PYTVA&%oRXTRoP&oV&!) -&$->%16!,5&~;:'C•&

Ano Tribut‡rias  Patrimonial  Royalties Contribui•›es  Outras Transf. 
Uni‹o  

Transf. 
Estado 

1999 1,7 0,1 49,6 0 0 7,4 41,2 

2000 1,4 0,1 58,5 0 3,3 6,3 30,4 

2001 1,4 1,1 51,5 0 3,1 7,2 36,2 

2002 1,5 1,9 49,7 0 2,9 6,2 37,8 

2003 1,7 3,5 54,5 0 1,3 5,1 33,9 

2004 2,1 1,4 55,6 0 1,8 6,2 33,1 

2005 2,2 1,4 62,8 0 1,7 6,3 25,6 

2006 2,7 1 64,4 0 1,5 5,7 24,8 

2007 3 0,8 66,8 0,2 5 4,2 20 

2008 3,7 0,8 64,4 0,2 1,2 4,8 21,1 

2009 2,8 0,4 56,2 0,3 2,4 6,9 31 

2010 3,1 0,6 50,6 0,2 1,9 6,6 36,8 

2011 4,3 1,2 46 0,2 1,9 7,2 39,2 

2012 4,2 0,6 47,1 0,2 1,9 7,5 38,4 

2013 3,3 0,5 42,2 0,2 1,7 7,6 44,4 

2014 4,8 0,8 41 0,2 2,7 8,1 42,4 

2015 3,4 0,9 33,1 0,4 1,7 10,5 50 

2016 4,3 1,1 23,7 0,4 1,7 20,5 48,1 

          Fonte: Adaptado do FINBRA (2017) 
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a2" &>0C(8"("$->*C(2-&)(+40".("()%<%.(.-"#-)$0CW3-$("!-"
.-*"#-C("M-%"&A"7:8".-"9@".-"(>0!)0".-"7bUVA" "$-3-$%.("C-%")-<-"
#0$"0;P-)%<0"!(C<(>*($.($"0!"!->*%&)-!"#$%&'W#%0!".-"#0CW)%'("
-'0&g2%'(" -" !0'%(C" #($(" 0" !-)0$" #-)$0CW3-$0X" (" #$0)-+40" .0"
%&)-$-!!-"&('%0&(Cf"("#$020+40".0".-!-&<0C<%2-&)0".0"2-$1
'(.0".-")$(;(C50"-"<(C0$%e(+40".0!"$-'*$!0!"2%&-$(%!f"("#$01
)-+40".0"2-%0"(2;%-&)-"-"$('%0&(C%e(+40".("*)%C%e(+40".0!"$-1
'*$!0!"#-)$0CW3-$0!f"-"0"(*2-&)0".("'02#-)%)%<%.(.-".0"E(W!"
&0"2-$'(.0"%&)-$&('%0&(C"Fc ZKT"[a"[ [TD8"9SSRGA

[-"('0$.0" '02"("M-%"&A"7S8".-"79"&0<-2;$0".-"9SSR8"("
$->*C(2-&)(+40" .(" ()%<%.(.-" #-)$0CW3-$(" ()$%;*%*" q"  C3(" ("
$-!#0&!(;%C%.(.-" -" (" -I'C*!%<%.(.-" !0;$-" (!" ()%<%.(.-!" #-1
)$0CW3-$(!" &0" )-$$%)i$%0" (&>0C(&0" &0" /*-" '0&'-$&-" (0" $-=&0"
.-"#-)$iC-0";$*)08"($2(e-&(>-28")$(&!#0$)-8".%!)$%;*%+40"-"
'02-$'%(C%e(+40".-"#-)$iC-0A" .-2(%!8"("(*)0$%e0*"("!-"(!!01
'%($"'02"-2#$-!(!"-!)$(&>-%$(!"#($("("-I-'*+40".-")(%!"()%<%1
.(.-!A"Z-!!-"'0&)-I)08"0"!-)0$"#-)$0CW3-$0"(&>0C(&08"(CQ2".("
 C3(8"'0&)("'02"2(%!"7R"0#-$(.0$(!"-!)$(&>-%$(!"Fc ZKT"[a"
[ [TD8"9SSRGA

Z40"-I%!)-"*2("&0$2("-!#-'W='("-2"$-C(+40"q!"&0$2(!"
'0&)6;-%!"$-C()%<(!"q!"()%<%.(.-!"#-)$0CW3-$(!"&0"'0&)-I)0" &1
>0C(&0A"[-!!("30$2(8"(!" -2#$-!(!"#0.-2"(.0)($8" .-"20.0"
<0C*&)6$%08"#$6)%'(!"'0&)6;-%!"/*-"2-C50$-2"("/*(C%.(.-".("
%&30$2(+40"#($("*!*6$%0!"%&)-$&0!"-"-I)-$&0!A"[-&)$-"(!"#$61
)%'(!"'0&)6;-%!"$-C('%0&(.(!"(0"!-)0$"#-)$0CW3-$08".-!)('(1!-"("
&0$2("%&)-$&('%0&(C"hJ_D"@"aI#C0$()%0&"30$"(&."a<(C*()%0&"03"
k%&-$(C"_-!0*$'-!"FaI#C0$(+40"-"  <(C%(+40".-"_-'*$!0!"k%1
&-$(%!G"#($("(!"()%<%.(.-!"#-)$0CW3-$(!A"

D->*&.0"0"[%$-)0$".-"J%&(&+(!8"("hJ_D"@"30%"(.0)(.("&("
 C3(8"-2"9SS@8"#0$"2-%0".0"2(&*(C".-"#0CW)%'(!"'0&)(;%C%!)(!"
.("-2#$-!(8"*2("<-e"/*-"("-2#$-!("P6"'0&!%.-$(<("("&0$2("
'0&)6;%C"(2-$%'(&("DJ D"&A"7b"J%&(&'%(C" ''0*&)%&>"(&."_-1
#0$)%&>";L"T%C"(&."l(!"E$0.*'%&>"K02#(&%-!"FK0&)(;%C%.(.-"
=&(&'-%$("-"$-C()i$%0!".(!"-2#$-!(!"#$0.*)0$(!".-"#-)$iC-0"-"
>6!GA"p(&)0"("DJ D"&A"7b"/*(&)0"("h_JD"@"$-'02-&.(2"("*)%C%1
e(+40".0"2Q)0.0".0!"a!30$+0!"c-21D*'-.%.0!"#($("(!"()%<%1
.(.-!"#-)$0CW3-$(!A"T"[%$-)0$".-"J%&(&+(!"(%&.("0;!-$<("/*-"
)(%!"&0$2(!"30$(2"(.0)(.(!"#0$/*-"#$-'0&%e(2"*2("2-C50$"
-<%.-&'%(+40" .-" ()%<0!" #-)$0CW3-$0!8" /*-" >-$(2" ;-&-3W'%0!"
-'0&g2%'0!"3*)*$0!"#($("("-2#$-!(8"#0%!"$-#$-!-&)(2"("'(1
#('%.(.-".-"!*!)-&)(;%C%.(.-".0"&->i'%0A

 " C3("!->*-"(!"/*()$0"'()->0$%(!"#($("(!"()%<%.(.-!"#-1
)$0CW3-$(!8"/*-"!40"(!"!->*%&)-!X"F7G"(/*%!%+40f"F9G"-I#C0$(+40f"

F:G".-!-&<0C<%2-&)0f"-"FRG"#$0.*+40A"Z("()%<%.(.-".-"'*!)0!"
.-"(/*%!%+40"F7G8"0!"'*!)0!".-"(/*%!%+40"-!)40"$-C('%0&(.0!"q!"
#$Q1C%'-&+(!" .-" -I#C0$(+40" .-"#0+0!8"-2" /*-" (" .-!'0;-$)("
Q"-'0&02%'(2-&)-"<%6<-C8";(!-(.("-2"*2"'0&P*&)0".-"'0&1
!%.-$(+,-!")Q'&%'(!"-"'02-$'%(%!8";-2"'020"&0!"#$0>$-!!0!"
/*-"-!)40"!-&.0"-3-)*(.0!"#($("()%&>%$"0!"#C(&0!".-".-!-&1
<0C<%2-&)0"#($("-I#C0$(+40A"T!"'*!)0!".-"(/*%!%+40".-"C%'-&1
+(!" .-" -I#C0$(+40" -" .-"#$0#$%-.(.-!" !40"$->%!)$(.0!" '020"
()%<0!"%&)(&>W<-%!A"E0$)(&)08"0!"'*!)0!"'02"C%'-&+(!".-"-I#C01
$(+40"P6"-I%!)-&)-!"!40"'(#%)(C%e(.0!"-"(20$)%e(.0!"#-C0")-21
#0"'0;-$)0"#-C0".%$-%)0".-"C%'-&+(A"

T!"'*!)0!"'02"("(/*%!%+40".-"C%'-&+(!"-".-"#$0#$%-.(.-!"
!40" $-<%!)0!8" #0$" 2-%0" .0" )-!)-" .-" %2#($%.(.-8" &0" #-$W0.0"
.-" -&'-$$(2-&)0" '0&)6;%C8"#($(" '0&=$2($" /*-"&40" -I%!)(2"
/*(%!/*-$"%&.%'(+,-!"/*-"0"<(C0$"CW/*%.0"'0&)6;%C".-!!-!"()%1
<0!"<-&5("("-I'-.-$"0"<(C0$"$-'*#-$6<-CA"K(!0"5(P("("'0&=$1
2(+40".-"#-$.("#0$"%2#($%.(.-8"('0&)-'-"0"$-'0&5-'%2-&)0"
'0&)6;%C" '020" '*!)0" .("0#-$(+40"&0"#-$W0.0"-2" /*-"0'0$1
$-2A"E0$"0*)$0"C(.08"/*(&.08"#0$"<-&)*$(8"(!"()%<%.(.-!"#-)$01
CW3-$(!"&40"$-!*C)-2"-2".-!'0;-$)("-'0&02%'(2-&)-"<%6<-C8"
("C%'-&+("Q"(;(&.0&(8"$-!%>&(.("0*"-I#%$(.(A"T!"<(C0$-!" .-"
'*!)0"CW/*%.0".0!"'*!)0!".-"(/*%!%+40".-"C%'-&+("-".-"#$0#$%-1
.(.-"!40"$-'0&5-'%.0!"'020"'*!)0"0#-$('%0&(C"&(".-20&!1
)$(+40".-"$-!*C)(.0!"F_aM p…_hTD"[a"KTZp D8"9S7Rf"9S7?GA

Z(" C3(8"("(#C%'(+40".("&0$2("hJ_D"@"0'0$$-"#0$"2-%0".0"
()-&.%2-&)0".0!"%)-&!".("()%<%.(.-"#-)$0CW3-$(".-"'*!)0!".-"
-I#C0$(+40"-"(<(C%(+40"F9G8"/*-"!40X"F%G"2-&!*$(+40".-"()%<0!"
.-"-I#C0$(+40"-"(<(C%(+40f"F%%G"(#$-!-&)(+40f"F%%%G"%2#(%$2-&)"
F%2#($%.(.-Gf"-"F%<G".%<*C>(+40A"

T"%)-2"2-&!*$(+40".-"()%<0!".-"-I#C0$(+40"-"(<(C%(+40"
F%G"$-3-$-1!-"(0!"'*!)0!".-"#0+0!"!-'0!"0*".-"#0+0!";-21!*1
'-.%.0!A" Z("  C3(8" 0!" '*!)0!" .(!" ()%<%.(.-!" .-" -I#C0$(+40" -"
(<(C%(+40"!40"()%<(.0!"F$->%!)$(.0!"&(" '0&)(" '0&)6;%C" )%<0!"
.-"aI#C0$(+40"-" <(C%(+40G"()Q"("'02#$0<(+40".-"#0+0!"!-1
'0!"0*".-"#0+0!";-21!*'-.%.0!A"t*(&.0"$-!-$<(!"#$0<(.(!"
.-"#-)$iC-0"-">6!"&()*$(C"!40"%.-&)%='(.(!" -" (" ()%<%.(.-" .-"
.-!-&<0C<%2-&)0"F:G"Q"('-%)("#-C(">-!)408"(!".-!#-!(!"'(#%)(1
C%e(.(!"!40"#$%2-%$(2-&)-"(<(C%(.(!"/*(&)0"("-<-&)*(%!"%&.W1
'%0!".-"%2#($%.(.-"-8"-2"!->*%.(8"0"!(C.0"'0&)6;%C"CW/*%.0"$-1
2(&-!'-&)-"Q")$(&!3-$%.0"#($("("'0&)("'0&)6;%C"E$0#$%-.(.-!"
.-"E-)$iC-0"-"l6!"F_aM p…_hTD"[a"KTZp D8"9S7Rf"9S7?GA

T"t*(.$0"?"20!)$("("'02#0!%+40".("'0&)("'0&)6;%C"E$01
#$%-.(.-!".-"E-)$iC-0"-"l6!A

"#$H2*)+)&:-6?/$)$-&T5'+)$,/+$*)+35:-,/+

_*;$%'(!
d(C0$"K0&)6;%C""""

F9S7?G
[-#$-'%(+40" '*2A"

F9S7?G
d(C0$"MW/*%.0"

F9S7?G
d(C0$"MW/*%.0""""

F9S7RG

[-!#-!(!".-".-!-&<0C<%2-&)0" 99Ab?7A?:? F79A7b7AUSRG 7SAU?bAV:7 bAUU7ASRU

[-!#-!(!".-"(;(&.0&0" 9AR?@AbU: FV9?A:9UG 7A@:7A@R? VbbA979

h20;%C%e(.0"k%&-%$0"-2"K*$!0" ˆ ˆ ˆ :Abb@AU9@

p0)(C" 9?ARSVA?SV F7:AS7UAS:9G 79A:b7ARU@ 7RA@@@AbV?

 PYTVA&,SRbPcRoP&XVSPW&ReTPcVW&~;:'C•@

&H#%.$-&F&(&/$-/$!,.%.,5&.,&/,6$M1,-&,&"K5&‹+!1<%$, 5&.,&.M1%$,5&%+,$!2%)-5‘#5’Œ



 !"#$%&'(#$)*"#!+',!-."$%#/'#',#0%1!'2'3.&4!/'5!/'6!-$. 7.8#/9,:'2';<!'=>?+'<@'AB'CD#8#&E)!'9'FGBH

8 

Z("'0&)("'0&)6;%C"E$0#$%-.(.-!".-"E-)$iC-0"-"l6!"-"0*)$(!"
#$0#$%-.(.-!"!40"$->%!)$(.0!"0!"()%<0!"(0"'*!)0".-"(/*%!%+408".-1
.*e%.0!".(!"$-!#-')%<(!".-#$-'%(+,-!"('*2*C(.(!"-"# -$.(!"#0$"
%2#($%.(.-8" !-" -I%!)-&)-!A"T"<(C0$" .-!!-!" ()%<0!" '02#$--&.-"
0"!-*"'*!)0".-"(/*%!%+40"0*".-"'0&!)$*+40"-"/*(%!/*-$"0*)$0!"
'*!)0!".%$-)(2-&)-"()$%;*W<-%!"(0".-!2(&)-C(2-&)0"F.-!#-!(!"
.-"(;(&.0&0G"#($("!-")-$"'0&5-'%2-&)0".0"20&)(&)-"- 3-)%<0".("
0#-$(+40A" CQ2".%!!08"0!"()%<0!".-"E$0#$%-.(.-!".-"E-)$iC-0"-"
l6!"!40".-#$-'%(.0!u(20$)%e(.0!"#0$"2-%0".0"2Q)0.0".(!"*&%1
.(.-!".-"#$0.*e%.(!"Fk*EG8";(!-(.0"&("/*(&)%.(.-".- "-I)$(+40"
-"&("'(#('%.(.-"#$0#0$'%0&(C"q".-#C-+40u-I(*!)40".("#$0.*+40"
$-2(&-!'-&)-".0"#0+0A"

E0$"=28"0!"'*!)0!".-".-!2(&)-C(2-&)0"F.-!#-!(".-"(; (&1
.0&0G"!40"%&'0$$%.0!"&0"=&(C".("<%.("0#-$('%0&(C".-"(C>*2(!"%&!1
)(C(+,-!"-"#$0#$%-.(.-!A" " C3("(<(C%("("#$0<%!40"#($(".-!2(&1
)-C(2-&)0"("'(.("#-$W0.0".-"-&'-$$(2-&)0"'0&)6;%CA"T!"'*!)0!"
=&(%!"$-(%!".-".-!2(&)-C(2-&)0"!40"%&'-$)0!"-"("-!)%2()%<(".-"
'*!)0"#0.-"<($%($"-2"$-!#0!)("("<6$%0!"3()0$-!8")(%!"'020"0;$%>(1
+,-!"C->(%!"$-C-<(&)-!"-"&0<(!")Q'&%'(!".-"$-!)(*$(+40".0"2-%0"
(2;%-&)-"F_aM p…_hTD"[a"KTZp D8"9S7R8"9S7?GA

T"%)-2"(#$-!-&)(+40"F%%G"$-3-$-1!-"q"'C(!!%='(+40".0!"()%<0!"
.-"-I#C0$(+40"-"(<(C%(+40"'020"()%<0!")(&>W<-%!"0*"%&)(&>W<-%!A"
Z0!"#0+0!";-21!*'-.%.0!8"0!".%$-%)0!"C->(%!"(./*%$%.0!"!40"'(1
#%)(C%e(.0!" '020" ()%<0!" %&)(&>W<-%!" .-" -I#C0$(+40" -" (<(C%(+40"
()Q"0"202-&)0"-2"/*-"("#-$3*$(+40".0"#0+0"Q"'02#C-)(.("-"
0"$-!*C)(.0"(<(C%(.0A"Z0"'*!)0".-!!-"()%<08"%&'C*-21!-"$-2*&-1
$(+,-!".%$-)(2-&)-"()$%;*W.(!"("-2#$->(.0!8"2()-$%(%!".-"*!0"
-"'0&!*208"'02;*!)W<-%!8"'*!)0!".-"!0&.(>-2"-"#(>(2 -&)0!"
-3-)*(.0!"("-2#$-%)-%$0!A"T!"'*!)0!"'02"C%'-&+(!"&40"!03$-2"$-1
>%!)$0!".-"(20$)%e(+40".*$(&)-"("3(!-".-"-I#C0$(+40"-"(<(C%(+40A"

T!" '*!)0!" '02" >-0C0>%(" -" >-03W!%'(" !40" $-'0&5-'%.0!" &("
.-20&!)$(+40" .-"$-!*C)(.0!" /*(&.0"%&'0$$%.0!8" '0&30$2-"$-1
'02-&.("0"2Q)0.0" .0!"a!30$+0!" c-21D*'-.%.0!" -" ("hJ_ D"@A"
t*(&.0" (" ()%<%.(.-" .-" -I#C0$(+40" -" (<(C%(+40"F9G"$-!*C)($" -2"
#0+0!"!-2"#0)-&'%(%!".-"#-)$iC-0"-">6!"F#0+0"!-'0G8"0!"()%<0!".-"
-I#C0$(+40"-"(<(C%(+40"!40"$-'0&5-'%.0!"%2-.%()(2-&)-"&(".-1
20&!)$(+40".-"$-!*C)(.0!A"E0$"0*)$0"C(.08"/*(&.0"("()%<%.(.-".-"
-I#C0$(+40"-"(<(C%(+40"F9G"$-!*C)($"-2"*2"-!30$+0";-21!*'-.%1
.08"0*"!-P(8"-2"$-!-$<(!".-"#-)$iC-0"-">6!".-!'0;-$ )(!"-"!*P-%)(!"
("()%<%.(.-!".-".-!-&<0C<%2-&)0"F:G"-8"#0!)-$%0$2-&)-8".-"'01
2-$'%(C%e(+408"0!"'*!)0!"'02">-0C0>%("-">-03W!%'("#-$2(&-'-2"
'0&)(;%C%e(.0!"'020"()%<0!"%&)(&>W<-%!".-"()%<0!"%&)(&>W<-%!".-"
-I#C0$(+40"-"(<(C%(+40"F_aM p…_hTD"[a"KTZp D8"9S7R8"9S7?GA

T;!-$<(1!-"/*-")(C"#$6)%'("-!)6".-"('0$.0"'02"("$-' 02-&1
.(+40" .("hJ_D"@8" /*-"2-&'%0&(" /*-8"%&.-#-&.-&)-2-&)-" .0"
$-!*C)(.0".("()%<%.(.-8"0"$-'0&5-'%2-&)0"%&%'%(C".0!"'*!)0!"&(!"
()%<%.(.-!"/*-"-&<0C<-2"()%<0!"%&)(&>W<-%!".-"-I#C0$(+40"-"(<(1
C%(+40".-<-2"!-$"'(#%)(C%e(.0!8"-8"#0!)-$%0$2-&)-8"/*(&.0"'021
#$0<(.("("<%(;%C%.(.-")Q'&%'("-"'02-$'%(C8"#-$2(&-'-$"'(#%)(C%1
e(.0!f" '(!0" '0&)$6$%08"!40"$-'0&5-'%.0!" '020".-!#-!(!"FhJ_D"
@GA

T"%)-2"%2#(%$2-&)"F%2#($%.(.-G"F%%%G"$-3-$-1!-"q"2-&!*$(+40"
.0"<(C0$"$-'*#-$6<-C".0!"()%<0!"$-'0&5-'%.0!"'020"E$0#$%-.(1
.-!".-"E-)$iC-0"-"l6!A"Z(" C3(8"0!"()%<0!"2%&-%$0!"$-'0&5-'%.0!"
&-!!(" '0&)(" '0&)6;%C" !40" (<(C%(.0!" '020" ()%<0!" !-#($(.0!"0*"
'020" *&%.(.-!" >-$(.0$(!" .-" '(%I(A" t*(&.0" *2"%&.%'(. 0$" .-"
%2#($%.(.-"-I%!)%$"#($("-!!-!"()%<0!8"*2("-!)%2()%<("30$2(C".0"
<(C0$"$-'*#-$6<-C"!-$6"-3-)*(.(8"'0&!%.-$(&.0"0"2(%0$"-&)$-"0"
<(C0$"P*!)0"2-&0!"0!"'*!)0!".-"<-&.("-"0"<(C0$".-"*!0A

T" [%$-)0$" .-" J%&(&+(!" $-!!(C)(" /*-"NyAAAz"#$-'%!(20!" !(;-$"
/*(C"0"<(C0$".0"()%<0"-2"*2".(.0"202-&)08"#($("(>0$("0*".(/*%"
("?"(&0!A"E($("!(;-$"0"<(C0$".0"()%<08"#$-'%!(20!"!(;-$"/*(C"Q"("
#$0P-+40".0!"#$-+0!".-"2-$'(.0A"t*(C"Q"(".()(".-"C%'-&+(„"E0$1
/*-"0!"()%<0!"2%&-%$0!"&40"!40"'020"0!"()%<0!".-"0*)$(!"-2#$-1
!(!A"K020"#0$"-I-2#C0X"-*"'02#$-%"-"='("#($("2%2"#($("!-2#$-"
0"<(C0$".-"(/*%!%+40A"T!"()%<0!"2%&-%$0!"!03$-2"2*%)0".-!>(!)-"
(0"C0&>0".0")-2#0OA

 " (<(C%(+40"#0$"%2#($%.(.-"0;$%>("0" *!0" .-" -!)%2()%<(!" -"
#$-!!*#0!)0!" .-" 2-$'(.08" '020" 0" #$-+0" 3*)*$0" .-" #-) $iC-0"
;$*)0"-" .-">6!"&()*$(C"F#$-+0!" '0$$-&)-!" -"5%!)i$%'0!8")-&.`&1
'%(!".-"#$-+0!8"3()0$-!".-"2-$'(.08")(I(!".-".-!'0& )08"'*!)0!"
0#-$('%0&(%!8".-!#-!(!"3*)*$(!".-"'(#%)(C8"'*!)0!".-"(;(&.0&08"
#0)-&'%(%!".-"-I#C0$(+408"<0C*2-".-"$-!-$<(!8"<0C*2-".-"#$01
.*+408"<0C*2-".-"<-&.(!8"-&)$-"0*)$0!GA" " C3("$-'0&5-'-"/*-"(!"
-!)%2()%<(!"-"#$-!!*#0!)0!"-!)40"!*P-%)0!"("$%!'0!"-"%&'-$)-e(!A"
M0>08"-I%!)-"("#0!!%;%C%.(.-".-"/*-"(C)-$(+,-!"&(!"'%$'*&!)r&'%(!"
'02-$'%(%!"-".-"#$0.*+40"#0!!(2"%2#(')($"(!"#$0P-+,-!"$-(C%e(1
.(!"/*(&)0"(0!";-&-3W'%0!"-'0&g2%'0!"3*)*$0!8"%&}*-&'%(&.0"0"
20&)(&)-"-!)(;-C-'%.0"'020"0"<(C0$"$-'*#-$6<-C".-"'(.("()%<0"
0*".(!"*&%.(.-!">-$(.0$(!".-"'(%I("F_aM p…_hTD"[a"KTZp D8"
9S7R8"9S7?GA

 CQ2".0")-!)-".-"%2#($%.(.-8"0!"()%<0!"$->%!)$(.0!"&("'0&1
)(" '0&)6;%C" .-"E$0#$%-.(.-!" .-"E-)$iC-0" -" l6!"$-'0&5-'-2"0"
.-!>(!)-"#-C0"*!0"#0$"2-%0".-".-#$-'%(+408".-#C-+40u-I(*!)40"
-" (20$)%e(+40A" Z("  C3(8" (" 2-&!*$(+40" '0&)6;%C" #-C0".-!>(!)-"
('0&)-'-".-"('0$.0"'02"(!"/*(&)%.(.-!"#$0.*e%.(!"-" 0"<0C*2-"
.(!"$-!-$<(!"-!)%2(.(!"F[%$-)0$".-"J%&(&+(!GA"

T!" ()%<0!"$-'0&5-'%.0!" '020"E$0#$%-.(.-!" .-"E-)$iC-0" -"
l6!" !40" .-#$-'%(.0!" -" (20$)%e(.0!"&(" ;(!-" .(!" *&%.( .-!" .-"
#$0.*+40".-"('0$.0"'02"0")0)(C".(!"$-!-$<(!"#$0<(.( !".-!-&1
<0C<%.(!8"-I'-)0"&0"'(!0".-"()%<0!8"'*P("<%.("H)%C"Q"2-&0$".0"/*-"
("<%.("H)%C".0" '(2#0".-"-I#C0$(+40A"Z-!)-" '(!08"0"2Q)0.0".-"
.-#$-'%(+40"0*"(20$)%e(+40"Q"C%&-($A"E0$"!*("<-e8"0!".%$-%)0!"-"
'0&'-!!,-!"!40".-#$-'%(.0!"#-C0"2Q)0.0".(!"*&%.(.-! ".-"#$01
.*+40"'0&30$2-"0")0)(C".(!"$-!-$<(!"#$0<(.(!".-!-&< 0C<%.(!A"

T!".-2(%!"()%<0!8"'020"0*)$(!"#$0#$%-.(.-!8"-.%3W'%0!"-"0*1
)$0!" -/*%#(2-&)0!" )(&>W<-%!8" !40">-$(C2-&)-" .-#$-'%(.0!" -2"
;(!-"C%&-($"'0&30$2-"("$-!#-')%<("<%.("H)%C"-!)%2(.(A"l-$(C2-&1
)-8"#($("(!"$-=&($%(!8"("-I#-')()%<(".-"<%.("H)%C"Q".-"7?"(&0!A"T!"
'*!)0!"!%>&%='()%<0!"'02"%&!#-+,-!"!40"(20$)%e(.0!"-&)$-")$`!"-"
'%&'0"(&0!8".-"('0$.0"'02"0")-2#0"-!)%2(.0"#($("("#$iI%2("%&!1
#-+40A"T!"<(C0$-!"$-!%.*(%!".0!"()%<0!8"<%.(!"H)-%!8"-"2Q)0.0!".-"
.-#$-'%(+40u(20$)%e(+40"!40"$-<%!)0!"("'(.("#-$W0.0"'0&)6;%C"-"
(P*!)(.0!8"/*(&.0"&-'-!!6$%08"#-C(" C3(A

 )%<0!"$->%!)$(.0!"&(!"$*;$%'(!".-"0*)$(!"#$0#$%-.(.-!8"-.%1
3W'%0!" -"0*)$0!" -/*%#(2-&)0!" !40" ;(%I(.0!" /*(&.0" .(" '0&!-1
/*`&'%(".-"(;(&.0&0"0*"/*(&.0"&40"-I%!)(2"-I#-')()% <(!".-"
;-&-3W'%0!"-'0&g2%'0!"3*)*$0!A"T!">(&50!"0*"#-$.(!".-'0$$-&1
)-!".(";(%I(".-!!-!"()%<0!"!40"$-'0&5-'%.0!"&0"$-!*C)(.0"-2#$-1
!("F_aM p…_hTD"[a"KTZp D8"9S7R8"9S7?GA

T"%)-2".%<*C>(+40"F%<G"$-3-$-1!-"q"-<%.-&'%(+40".-"%&30$2(1
+,-!"'0&)6;-%!"!0;$-"(!"()%<%.(.-!".-"-I#C0$(+40"-"(<(C%(+40A"Z("
 C3(8"(!".-20&!)$(+,-!"=&(&'-%$(!"'0&!0C%.(.(!"30$(2"#$-#($(1
.(!" !->*%&.0"(!"&02-&'C()*$(!" '0&)6;-%!"<%>-&)-!" .0"k(&*(C"
.-"E0CW)%'(!"K0&)(;%CW!)%'(!".("-2#$-!("FkEKGA" !"&02-&'C()*$(!"
'0&)6;-%!" '0&!%.-$(2" '0&)(!" '0&)6;-%!"!->$->(.(!" .- "('0$.0"
'02"("&()*$-e("-'0&g2%'("-"(!"#0CW)%'(!" '0&)6;-%!"-!)(;-C-'%1
.(!"&0"EC(&0"l-$(C".-"K0&)(;%C%.(.-"FElKG"(&>0C(&08"'0&30$2-"
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[-'$-)0"&A"V98".-"7@".-"&0<-2;$0".-"9SS7A"
 !" .-20&!)$(+,-!"=&(&'-%$(!" '0&!0C%.(.(!" !->*-2" ("& 01

2-&'C()*$("-"30$2()0".-=&%.0"#-C0"EC(&0"l-$(C".-"K0&)(;%C%.(1
.-"FElKG"(&>0C(&08"(P*!)(.(!"'02"%&'C*!40".-"*2"'0&P*&)0".-"
$*;$%'(!"-!#-'W='(!"%&-$-&)-!"q!"()%<%.(.-!"#-)$0CW3-$(!8"'0&30$1
2-"0"k(&*(C" .-"E0CW)%'(!"K0&)(;%CW!)%'(!" .(" -2#$-!("FkEKG"-"
(#$0<(+40".0"K0&!-C50".-" .2%&%!)$(+40".(" C3("F_aM p…_hTD"
[a"KTZp D8"9S7Rf9S7?GA

[-&)$-" (!"#0CW)%'(!" '0&)6;-%!" -<%.-&'%(.(!"&0"$-C()i$%0" .-"
'0&)(!8" .-!)('(1!-" (" -<%.-&'%(+40" <0C*&)6$%(" .-" #$6)%'(!" .("
hJ_D"@".-!'$%)(!"&("&0)("9A:8"%)-2"F.G"[-!#-!(!".-"aI#C0$(+408"
 <(C%(+40"-".-"[-!-&<0C<%2-&)0".-"E-)$iC-0"-"l6!A"Z(" C3(8"(!"
#$6)%'(!".-"-<%.-&'%(+40"'0&)6;%C"0;P-)%<(2"()-&.-$"0!"*!*6$%0!"
-I)-$&0!8"#$%&'%#(C2-&)-8"#($("#0!!%;%C%)($"("(&6C%!-".0"<(C0$"-'01
&g2%'0".("-2#$-!(8"'0&30$2-"-I#$-!!("0"[%$-)0$".-"J%&(&+(!X

aI%!)-2".*(!"30$2(!".-"(#$-!-&)(+40".-"'0&)(!8"*2(" <0'`"#,-"2*%)("
%&30$2(+40"0*"&("0*)$("<0'`"#,-"2-&0!A" !"$-!-$<(!".-"#-)$iC-0"30$1
&-'-2"!*#0$)-"#($("(".-)-$2%&(+40".0"$-(C"<(C0$".(!"-2#$-!(!"#-1
)$0CW3-$(!A"E0$)(&)08")*.0".-#-&.-".0"/*-"<(%"/*-$-$".-20&!)$($"-2"
)-$20!".-".%<*C>(+408"#0$/*-"0"<(C0$".("-2#$-!("-!)6"&(!"$-!-$<(!"
#-)$0CW3-$(!A"E0$"%!!0"Q"$-C-<(&)-"("-<%.-&'%(+408"(#-!($".-"&i!"&40"
-!)($20!"&(" ;0C!(" .-"<(C0$-!A"T"&0!!0" -&'-$$(2-&)0".0" -I-$'W'%0"
'0&)6;%C"Q"'020"!-"30!!-"#($("*2("-2#$-!(".(";0C!(".-"<(C0$-!8"#0$"
'(*!(".0!"!)(\-50C.-$!8"#$%&'%#(C2-&)-"0!";(&'0!8"0!"/*(%!"&i!"'(#1
)(20!"$-'*$!0!A

 "#0CW)%'(".-"-<%.-&'%(+40".(" C3("-!)6"(.-$-&)-"q!"#$6)%'(!"
.-!'$%)(!"&("hJ_D"@8"#0%!" (" -2#$-!(" .%<*C>("%&30$2(+,-!"$-C(1
'%0&(.(!" (0!" '*!)0!" .-" -I#C0$(+40" -" (<(C%(+40" &(!" ()%<%.(.-!"
#-)$0CW3-$(!8".-"('0$.0"'02"0!"%)-&!"$-/*%!%)(.0!"F2-&!*$(+40"
.-"()%<0!8"(#$-!-&)(+408"%2#($%.(.-"-".%<*C>(+40GA"Z0";(C(&+0"
#()$%20&%(C8"0!"()%<0!".-"-I#C0$(+40"-"(<(C%(+408"&0"!->2-&)0".-"
B#!)$-(2"F#-!/*%!("-"#$0.*+40".-"#-)$iC-0";$*)0"-">6!"&()*$(CG8"
#0!!*-2"$-#$-!-&)()%<%.(.-".-"7V8V•"-"R89b•"-2"$-C(+40"(0!"
()%<0!")0)(%!8"$-!#-')%<(2-&)-"#($("0!"(&0!".-"9S7R"-"9S7?A"E0$"
!*("<-e8"0!"()%<0!".-"#$0#$%-.(.-".-"#-)$iC-0"-">6!"$-#$-!-&)(2"
@U8:•" -"?@8b?•8"$-!#-')%<(2-&)-8"&0!" (&0!" .-"9S7R"-"9S7?A"
K(;-"$-!!(C)($"/*-8"(#i!"("'02#$0<(+40".("<%(;%C%.(.-"-'0&g1
2%'(".0!"#0+0!8"0!"'*!)0!"%&%'%(%!"$->%!)$(.0!"&0!"()%<0!".-"-I1
#C0$(+40"-"(<(C%(+40"!40")$(&!3-$%.0!"#($("("'0&)("#$0#$%-.(.-"
.-"#-)$iC-0"-">6!A

Z(!"3(!-!".-".-!-&<0C<%2-&)0"F:G"-".-"#$0.*+40"FRG8"0'0$1
$-2".-!#-!(!"$-C()%<(!"q!"'0&!)$*+,-!8"q!"%&!)(C(+,-!8"q"%&3$(-!1
)$*)*$("F#C()(30$2(!8"#%#-C%&-!G" -" .-" #-$3*$(+40" .-"#0+0!" -2"
.-!-&<0C<%2-&)0A" p(%!" .-!#-!(!" !40" '(#%)(C%e(.(!" '020" E$01
#$%-.(.-!" .-"E-)$iC-0" -" l6!"F_aM p…_hT" [a"KTZp D8"9S7R8"
9S7?GA"T"#$-+0".-" (/*%!%+40"0*" '*!)0" .-" '0&!)$*+40"Q"0"<(C0$"
('*2*C(.0"#(>0"-"$-#$-!-&)("0"<(C0$"P*!)0"('0$.(.0"#($("(./*%1
$%$"0"()%<0A"t*(&.0"*2"#0+0";-21!*'-.%.0"(<(&+(".("()%<%.(.-"
.-".-!-&<0C<%2-&)0"F:G"-8"#0!)-$%0$2-&)-8"#($("("()%<%.(.-".-"
#$0.*+40"FRG8"("'(#%)(C%e(+40".-"'*!)0!"'02".-!-&<0C<%2-&)0u
'0&!)$*+40"'-!!(A" "#($)%$".-!!-"202-&)08"0!"'*!)0! ".-"#$0.*1
+40"!40"'0&!%.-$(.0!"'020"#($)-"%&)->$(&)-".0"'*!)0".0"%&<-!1
)%2-&)0"/*(&.0"!-"/*(C%='(2"#($("'(#%)(C%e(+40"-"-!)40"$-C('%01
&(.0!"'02"(*2-&)0!".-"()%<0!"E$0#$%-.(.-!".-"E-)$iC -0"-"l6!8"
/*-">-$(2"-I#-')()%<(!".-";-&-3W'%0!"3*)*$0!"F_aM p…_hTD"[a"
KTZp D8"9S7Rf9S7?GA"T"[%$-)0$"J%&(&'-%$0"-!'C($-'-"/*-

E$%&'%#(C2-&)-"&("3(!-" .-" [-!-&<0C<%2-&)0"F:G8"(%&.("&40" !-" !(;-"
'02"2*%)("!->*$(&+("!-"0"#0+0")-$6"!*'-!!0"0*"&40A"a&)408"-&/*(&)0"
!-"-!)6"("#-$3*$($8"0!"'*!)0!"!40"'0&)(;%C%e(.0!"-2"*2("'0&)(".-&01
2%&(.(".-"h20;%C%e(.0"k%&-%$0"-2"K*$!0A" #i!"("#-$3*$(+408"!-"3(e"0"
)-!)-"#($("!(;-$"!-"-!)-"#0+0"Q"<%6<-C"0*"&40A"K(!0"!-P("<%6<-C8"#-$2(1
&-'-2"(!"()%<%.(.-!".-"[-!-&<0C<%2-&)0"F:G"-".-"E$0.*+40"FRG8"#0$"
0*)$0"C(.08"!-"&40"30$"<%6<-C"!-".-!#$-e("0"#0+0"-"!-"$-'0&5-'-2"(!"
.-!#-!(!"&0"$-!*C)(.0".0"-I-$'W'%0A

E0$"=28"(!"#$6)%'(!"'0&)6;-%!"$-C()%<(!"q"hJ_D"@"20!)$(2"
/*-"(" C3("()-&.-"#($'%(C2-&)-"("&0$2("'0&)6;%C"%&)-$&('%01
&(C".-"('0$.0"'02"0!"%)-&!"$-/*%!%)(.0!"-"("(.0+40"#$-3-$-&1
'%(C".0"2Q)0.0".0!"a!30$+0!"c-21D*'-.%.0!8"'0&30$2-"20!1
)$("0"t*(.$0"@A

 !"-<%.`&'%(!".0!"$-/*%!%)0!"%&.%'(2"/*-"("-2#$-!("&40"
-!)6" -2" #C-&(" '0&30$2%.(.-" '02" (!" #$6)%'(!" '0&)6;-%!" %&1
)-$&('%0&(%!".("hJ_D"@8"*2("<-e"/*-"&40"-<%.-&'%(8".-"20.0"
.-)(C5(.08" 0!" ()%<0!" )(&>W<-%!" -" %&)(&>W<-%!" $-C('%0&(.0!" q!"
()%<%.(.-!"#-)$0CW3-$(!"&0!"$-C()i$%0!".-"'0&)(!A" !"-<%.`&'%(!"
'0(.*&(2"'02"0"$-C()0".0"[%$-)0$".-"J%&(&+(!8".-"/*-"(".%1
<*C>(+40".-#-&.-".0!"%&)-$-!!-!".("-2#$-!(8"*2("<-e"/*-"
-!!-!"()%<0!"$-#$-!-&)(2"0"#0)-&'%(C".-"<(C0$"-'0&g2%'0".("
0$>(&%e(+40A"h&3-$-1!-" /*-8")(C<-e8")(C"#$6)%'(" )-&5("#0$"0;1
P-)%<0"#$0)->-$"%&30$2(+,-!"-!)$()Q>%'(!".("0$>(&%e(+40"#($("
(!!->*$($"("!*!)-&)(;%C%.(.-".0"&->i'%0A

_-/*%!%)0!  #C%'(+40".("hJ_D"@

F%G"k-&!*$(+40".-"()%<0!"&(!"()%<%.(.-!".-"-I#C0$(+40"-"
(<(C%(+40

K*!)0"5%!)i$%'0".-"(/*%!%+40A"K*!)0".-".-!2(&)-C(2-&)0u(;(&.0&0"
$->%!)$(.0"'020"()%<0".-"E$0#$%-.(.-!".-"E-)$iC-0"-"l6!

F%%G" #$-!-&)(+40".-"()%<0!".-"-I#C0$(+40"-"(<(C%(+40 KC(!!%='(+40"'02")(&>W<-%!"-"%&)(&>W<-%!A

F%%%G" <(C%(+40".-"%2#(%$2-&)"F%2#($%.(.-G".-"()%<0!"
-I#C0$(+40"-"(<(C%(+40

_-(C%e("0")-!)-".-"%2#($%.(.-"#0$"2-%0".0"2Q)0.0".-"*&%.(.-!">-$(.0$(!"
.-"'(%I(A

F%<G"[%<*C>(+40".-"()%<0!".-"-I#C0$(+40"-"(<(C%(+40
[%<*C>(+40"#($'%(C8"#0%!"(#-&(!"-<%.-&'%("0!"%&)(&>W<-%!"F'*!)0".-"
(/*%!%+40".-"C%'-&+(f"'*!)0!".%$-)(2-&)-"(!!0'%(.0!"(0!"#0+0!"
-I#C0$()i$%0!GA

K!<$#V'I".E!).5!'4#"!/'.Q$!)#/'WFGBXYZ

H#%.$-&9&(&%/1!2%3J-&.%&! $5&9&)%&%1 %
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Z("()*(C%.(.-8"("'0&<-$>`&'%(".(!"&0$2(!"%&)-$&('%0&(%!"
.-"'0&)(;%C%.(.-"Q"*2("$-(C%.(.-"#($("0"(2;%-&)-"-'0&g2%1
'0A" &>0C("Q"*2".0!"#0*'0!"#(W!-!".0"'0&)%&-&)-"(3$%'(&0"("
%&'-&)%<($"("(#C%'(+40".-"&0$2(!"%&)-$&('%0&(%!".-"'0&)(;%C%1
.(.-A"[-!!("30$2(8"0"0;P-)%<0">-$(C".("#-!/*%!("30%"0".-"(&(1
C%!($"("*)%C%e(+40".(!"#$6)%'(!"'0&)6;-%!"$-C('%0&(.(!"q"hJ_D"@"
aI#C0$(+40"-" <(C%(+40".-"_-'*$!0!"k%&-$(%!"-2"*2("-2#$-1
!("#-)$0CW3-$("(&>0C(&(A

T!"$-!*C)(.0!".0"'(!0"%&<-!)%>(.0"20!)$($(2"/*-"("-21
#$-!(" (.0)(8" .-"20.0"<0C*&)6$%08" (C>*2(!"&0$2(!"%&)-$&(1
'%0&(%!" .-" '0&)(;%C%.(.-" !-2#$-" /*-" (" C->%!C(+40" &('%0&(C"
#-$2%)%$"("!*("(#C%'(+408";-2"'020"/*(&.0"(" .2%&%!)$(+40"
-&)-&.("/*-8".("!*(")(C"(#C%'(+408"$-!*C)("*2("%2(>-2"2(%!"
(.-/*(.("-"(#$0#$%(.(".("#0!%+40"=&(&'-%$("-".0".-!-2#-1
&50".("0$>(&%e(+40A

 !" -<%.`&'%(!"$-<-C($(2" /*-" (" -2#$-!(" (#C%'(" ("&0$2("
hJ_D"@" .-!.-"9SS@8" -!)(&.0" -2"C%&5(" '02"#$6)%'(!" '0&)61
;-%!"%&)-$&('%0&(%!"#($("(!"()%<%.(.-!"#-)$0CW3-$(!A" "-2#$-!("
(.0)("0"2Q)0.0".0!"a!30$+0!"c-21D*'-.%.0!"#($("("()%<%.(1
.-".-"-I#C0$(+40"-"(<(C%(+40A"[-"('0$.0"'02"-!!-"2Q)0.08"
(#-&(!"0!">(!)0!"/*-"30$-2";-21!*'-.%.0!"!40"()%<(.0!8"0*"
!-P(8"(#-&(!"/*(&.0"0'0$$-$"(".-!'0;-$)(".-"#-)$iC-0"-">6!A"
E0$"0*)$0"C(.08"0!">(!)0!"/*-"&40"$-!*C)($-2"-2".-!'0;-$)(!"
)0$&(21!-".-!#-!(!"&0"202-&)0"-2"/*-"!-"<-$%='($"/*-"0!"

-!30$+0!"&40"$-!*C)($(2"-2"#$0.*+40".-"iC-0"-">6!A"
[%(&)-".0!"$-!*C)(.0!8"'0&'C*%1!-"/*-"("-2#$-!("()-&.-"

#($'%(C2-&)-"q"&0$2("hJ_D"@8"#$%&'%#(C2-&)-8"&0"/*-")(&>-"q"
.%<*C>(+40".-"()%<0!"2%&-%$0!A"[-"('0$.0"'02"0!"$-!*C)(.0!8"
!*>-$-21!-" 2-C50$%(!" &(" -<%.-&'%(+40" '0&)6;%C" .0!" ()%<0!"
2%&-%$0!8"*2("<-e"/*-"$-#$-!-&)(2"0"#0)-&'%(C".-">-$(+40"
.-"<(C0$"#($("("0$>(&%e(+40A"Z0!"$-C()i$%0!".-"'0&)(!8"("-21
#$-!("&40"-<%.-&'%(8".-"20.0".-)(C5(.0"0*"#0$"&()*$-e(".-"
'C(!!%='(+40" '0&)6;%C8" 0!" ()%<0!" )(&>W<-%!" -" %&)(&>W<-%!" $-C(1
)%<0!"(0!"()%<0!"2%&-%$0!A"K(;-"2-&'%0&($"/*-"0"[%$-)0$".-"
J%&(&+(!"$-'0&5-'-" ("%2#0$)r&'%(" .0!" ()%<0!"2%&-%$0!"#($("
(" .-)-$2%&(+40" .0" #0)-&'%(C" -'0&g2%'0" -" .(" !*!)-&)(;%C%1
.(.-".("0$>(&%e(+40A"M0>08"("-<%.-&'%(+40".-!!-!"()%<0!"-2"
&0)(!"-I#C%'()%<(!"#0.-")$(e-$";-&-3W'%0!"#($("("0$>(&%e(+40"
'020"30$2(".-"3('%C%)($"("'(#)(+40".-"$-'*$!0!"0*".-".-!-&1
<0C<%2-&)0" .0!"&->i'%0!" '02-$'%(%!A"E0$"=28"Q"%2#0$)(&)-"
$-!!(C)($"/*-8".-!.-"0"$-C()i$%0".-"'0&)(!".0"(&0".-"9S7:8"("
-2#$-!("<-2"(#$-!-&)(&.0"2-C50$%(!"&(!"/*-!),-!".-"-<%1
.-&'%(+40"!0;$-"()%<0!"2%&-%$0!A"

K020" !*>-!),-!" #($(" 3*)*$(!" #-!/*%!(!8" %&.%'(21!-" (!"
!->*%&)-!X" (G" '0&)%&*%.(.-" .("#-!/*%!(" -2"#-$W0.0!"#0!)-1
$%0$-!"#($("(&6C%!-".("-<0C*+40".(!"#$6)%'(!"'0&)6;-%!".("h_JD"
@f"-";G"$-(C%e(+40".-"-!)*.0!".-"'(!0!"'02#($()%<0!"'02"-21
#$-!(!"(&>0C(&(!"-u0*"%&)-$&('%0&(%!A

<#$A/&+',)*-67)+$>'&-'+

,IKI,LM3?;N' ? [?O6,\K?3;N

%0.-7& <@& %ffPeYTUYa& uPc& VtTcRfTU[V& UYoeWTcUVWA& ^RW& ! $5& 9& ^Rc\PYUWVo&
RffPeYTUYa&XcRfTUfVW&bQ&VtTcRfTU[V&UYoeWTcUVW‚&%eWTcRSURY&%ffPeYTUYa&$V[UV`7&[@&
;97&Y@&B7&X@&EB9(EF87&;:'9@&

%)6M)!-7&0@&%&U\XPcTxYfUR&oR&UYTVcYRfUPYRSU€RjkP&oRW&YPc\RW&fPYTRbUSZWTUfRWA&
•eRS& P& U\XRfTP7& V\& TVc\PW& oV& TcRYWXRcqYfUR& oR& UYuPc\RjkP& fPYTRbUSZWTUfR7&
XcP[PfRoR& XVSR& RoPjkP& oRW& YPc\RW& ! $5& V\& %YaPSR‚& ;:'B@& N;& u@& .UWWVcTRjkP&
~+VWTcRoP& V\& "VWTkP& oV& ,\XcVWRW& ,WXVfURSUoRoV& V\& %eoUTPcUR&2PYTRbUSZWTUfR&
,fPYƒ\UfR&V& UYRYfVUcR•7&#YU[VcWUoRoV&%eTƒYP\R&oV&1UWbPR7&1UWbPR7&;:'B@&

0%)2-&)%2!-)%1&.,&%)"-1%&d&0)%@&%XcVWVYTRjkP&RP&\VcfRoP&oP&XcPfVWWP&
oV& RoPXjkP& XSVYR& oRW& !%5_! $5@& ;:'B@& .UWXPYZ[VS& V\A& ]^TTXA__```@bYR@RP_
eXSPRoW_“VV'E::'udREE9(BCNVd8CVoduB;Eb9RRbu;8”@Xoug@&%fVWWP& V\A& ;F& PeT@&
;:'C

0%$$-57&+@&.@& @&2PYTRbUSUoRoV&V\&RYaPSR&V&R&^Rc\PYU€RjkP&fPYT{bUS&V\&YZ[VS&
\eYoURSA&VWTeoP&fP\XRcRTU[P&VYTcV&RW&YPc\RW&RoPTRoRW&YP&0cRWUS&V&%YaPSR@&;:''@&
'EB&u@&622&~"cRoeRjkP•&d&2ecWP&oV&2UqYfURW&2PYT{bVUW7&#YU[VcWUoRoV&oP&,tTcV\P&
5eS&2RTRcUYVYWV&†&#),527&2cUfUm\R7&;:''@

2-$6,5,7&2@&1@&/PSUTUfUWRTUPY&Pu&T^V&UYTVcYRTUPYRS&RffPeYTUYa&WTRYoRco&WVTTUYa&
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 !)%)2!%1& %22-#)6!)"& 56%).%$.5& 0-%$.@& 5TRTV\VYTW& Pu&  UYRYfURS&
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"-.->7& 2@& $@& ,[UoVYfURjkP& fPYT{bUS& V& RW& R[RSURjzVW& XVSP& |etP&oV& fRUtR&
oVWfPYTRoP&V&XVSR&TVPcUR&oV&PXjzVWA&e\&VWTeoP&RXSUfRoP&…&UYomWTcUR&XVTcPSZuVcR&
\eYoURS@& ;::B@& ;NB& u@& 6VWV& ~.PeTPcRoP•& d& /cPacR\R& oV& /pWd"cRoeRjkP& V\&
2PYTRbUSUoRoV&V&2PYTcPSRoPcUR7&.VXRcTR\VYTP&oV&2PYTRbUSUoRoV7& ,%_#5/7&5kP&
/ReSP7&;::B@&
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s-$)%1& .,& %)"-1%@& $VuPc\RW& WkP& UccV[VcWZ[VUW@& 1eRYoR7& ':& \Rc@& ;:'C@&
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1%/!7& ,@& I@& <Rc\PYU€RjkP& fPYTRbUSZWTUfR& UYTVcYRfUPYRSA& RY{SUWV& oR& RoPjkP& oRW&
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0eWUYVWW&5f^PPS7&1UWbPR7&;:'F@
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fUqYfURW&WPfURUW&RXSUfRoRW@&5kP&/ReSPA&%TSRW7&;::8@
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T" k*&%'W#%0" Q" 0" -&)-" 3-.-$()%<0" /*-" &0" c$(!%C" $-!#0&.-" #0$" RS•" .0!"
>(!)0!" !0'%(%!8" '0&!)%)*%&.01!-" -2" #$0<-.0$" .-" !-$<%+0!" #H;C%'0!A"  "
.-!'-&)$(C%e(+40"&("-I-'*+40".-!)(!"#0CW)%'(!"'02#-)-"'02"0"=&(&'%(2-&)0"
.(!".-!#-!(!"*$;(&(!"-2"'0&)-I)0".-"2*.(&+("&("20$3 0C0>%(".(!"'%.(.-!"
-" -2-$>`&'%(" .-" (>C02-$(.0!" *$;(&0!A" T" 3-.-$(C%!20"!%2Q)$%'0" )$()(" 0!"
?A?US"2*&%'W#%0!"'020"P*$%.%'(2-&)-"%>*(%!8"2(!".("#-$!#-')%<("-'0&g2%'01
=&(&'-%$("#$-<(C-'-"30$)-"5-)-$0>-&-%.(.-8"0"/*-"#0.-$%("!-$"2%)%>(.0"#-C(!"
)$(&!3-$`&'%(!"%&)-$>0<-$&(2-&)(%!A"T"0;P-)%<0".0"($)%>0"Q"(&(C%!($"!-"("'$%!-"
(3-)0*"2(%!"0!"2*&%'W#%0!"/*-".-#-&.-2".-")(%!")$(&!3-$`&'%(!"0*"(/*-C-!"
/*-"'0&)(2"'02"$-'-%)(!".-$%<(.(!".-"!*(".%&r2%'("- '0&g2%'(A" "-<0C*+40"
.-!)(!"$-'-%)(!8"(0"C0&>0".0"#-$W0.0"9S7Sw9S7@8"!*>-$-"/*-"("'$%!-"%2#(')0*"
2(%!"&->()%<(2-&)-"&-!)-!"HC)%20!A"B2("-<-&)*(C"$-)02(.(".0"'$-!'%2-&)0"
#0.-" $-!0C<-$" (" '$%!-" &(!" '%.(.-!" '02" -'0&02%(" 2(%!" .%&r2%'(8" 2(!" &40"
&(" 2(%0$%(8" .-" #-/*-&0" #0$)-8" !*!'%)(&.0" 2(%0$" *$>`&'%(" &(" ($)%'*C(+40"
%&)-$3-.-$()%<("#($("/*-"!%>(2"#$0)(>0&%e(&.0"#0CW)%'(!"!0'%(%!8"(W"%&'C*W.(!"
(!"#0CW)%'(!")-$$%)0$%(%!"*$;(&(!A"
9-5-(*-+F.G-()E$ " =&(&+(!" 2*&%'%#(%!f" '$%!-" =&(&'-%$(f" $-C(+,-!"
%&)-$3-.-$()%<(!

H4+:*-.:E
k*&%'%#(C%)%-!" ($-" 3-.-$()%<-" -&)%)%-!" )5()" (''0*&)" 30$" RS•" 03" !0'%(C"
!#-&.%&>" %&" c$(e%C8" ;-'02%&>" #*;C%'" !-$<%'-" #$0<%.-$!A" [-'-&)$(C%e()%0&" %&"
)5-"%2#C-2-&)()%0&"03")5-!-"#0C%'%-!"'02#-)-!"Y%)5")5-"=&(&'%&>"03"*$;(&"
-I#-&.%)*$-"Y%)5%&")5-"'0&)-I)"03"'5(&>-!"%&")5-"'%)L"20$#50C0>L"(&.")5-"
-2-$>-&'-" 03" *$;(&" '022*&%)%-!A" DL22-)$%'(C" 3-.-$(C%!2" '0&!%.-$!" )5-"
?8?US"2*&%'%#(C%)%-!" (!"C->(CCL"-/*%<(C-&)8" ;*)"3$02")5-" -'0&02%'1=&(&'%(C"
#-$!#-')%<-" !)$0&>" 5-)-$0>-&-%)L" #$-.02%&()-!8" Y5%'5" '0*C." ;-" $-.*'-."
;L"%&)-$>0<-$&2-&)(C")$(&!3-$!A"p5%!"#(#-$"(%2!"()"-I(2%&%&>"Y5-)5-$")5-"
'$%!%!" 5(!" 20!)" (v-')-." 2*&%'%#(C%)%-!" )5()" .-#-&."0&" )50!-" )$(&!3-$!" 0$"
)5-"0&-!")5()"$-CL"0&"$-<-&*-!"3$02")5-%$"-'0&02%'".L&(2%'!A"p5-">$0Y)5"
03")5-!-"$-<-&*-!")5$0*>50*)")5-"9S7Sw9S7@"#-$%0."%&.%'()-!")5()")5-"'$%!%!"
5(!"5(."("20$-"&->()%<-"%2#(')"0&")5-"C())-$A" &"-<-&)*(C"$-)*$&")0">$0Y)5"
2(L"!0C<-")5-"'$%!%!"%&"'%)%-!"Y%)5"20$-".L&(2%'"-'0&02%-!8";*)"&0)"%&"20!)"
03")5-28"03"!2(CC"!%e-8"$(%!%&>"20$-"*$>-&'L"%&")5-"%&)-$3-.-$()%<-"($)%'*C()%0&"
!0")5()"!0'%(C"#0C%'%-!8"%&'C*.%&>"*$;(&")-$$%)0$%(C"#0C%'%-!8"2(L"'0&)%&*-")0"#C(L"
("C-(.%&>"$0C-A"
I)JK/*,+E$ 2*&%'%#(C"=&(&'-!f"=&(&'%(C"'$%!%!f"%&)-$3-.-$()%<("$-C()%0&!

9/5;:'.-+$+/.'-'+$)0$\)@3)E$'02-.:/+$,-$.*'+)$
+/4*)$-+$M&-&6-+$03&'.'2-'+

5-2!%1&/-1!2!,5&%6&56%v,A&!+/%265&- &6<,&2$!5!5&-)&+#)!2!/%1& !)%)2,5&%056$%26

Z("#$%2-%$(".Q'(.(".0"!Q'*C0"~~h8"("-'0&02%(";$(!%C-%$("
-I#-$%2-&)0*"0"'$-!'%2-&)0".0"E$0.*)0"h&)-$&0"c$*)0"m"Ehc"
'02;%&(.0"'02"(".%2%&*%+40".-"!*("!-'*C($".-!%>*(C.(.-"
!0'%(CA"a!)("'0&/*%!)("-!)-<-";(!-(.("&0"(*2-&)0".( "$-&.("
20&-)6$%(8"#($("("/*(C"'0&)$%;*W$(2"0!"#$0>$(2(!"!0'%(%!"
.-")$(&!3-$`&'%(".-"$-&.("-"("#0CW)%'(".-"(*2-&)0"$-(C".0"
!(C6$%0" 2W&%20A" Z-!)-" '-&6$%0" #0!%)%<08" (!" 2(&%3-!)(+,-!"
.-" 2(!!(" 0'0$$%.(!" -2" 9S7:" .-!(3%($(2" 0!" (&(C%!)(!"
(" -I#C%'($" !*(" 0$%>-2A"  %&.(" /*-" &40" !-" #0!!(" (3%$2($"
/*-" 50*<-" *2" '0&!-&!0" !0;$-" (!" $(e,-!" .0" 3-&g2-&08"
2*%)0!" %.-&)%3%'($(2" (" #$-'($%-.(.-" .(" %&3$(-!)$*)*$("
!0'%(C" &(!" >$(&.-!" '%.(.-!" '020" (" #$%&'%#(C" 20)%<(+40"
F_0C&%\8" 9S7:f" _%''%" ‰"  $C-L8" 9S7:f" l05&8" 9S7RGA"  3%&(C8" 0"
-!)0#%2" .(!" 2(&%3-!)(+,-!" 30%" 0" (*2-&)0" .(" #(!!(>-2"
.0!"g&%;*!"*$;(&0!8"C0>0"('02#(&5(.0"#0$"'($)(e-!"/*-"
#-.%(2"2-C50$%(!"&(!"'0&.%+,-!".-"<%.("/*-".-<-$%(2"!-$"
2()-$%(C%e(.(!" #0$" #0CW)%'(!" N#(.$40" JhJ O" &(" 20;%C%.(.-"
*$;(&(8"&0"!(&-(2-&)0"(2;%-&)(C"-"&0"('-!!0"q"20$(.%("

(.-/*(.(A"  !" $-3-$`&'%(!" (0" N#(.$40" JhJ O" .-'0$$-2" .0"
3()0" .-" /*-" (!" 2(&%3-!)(+,-!" 0'0$$-$(2" &0" 2-!20" 2`!"
-2"/*-"0"E(W!"$-'-;-$%("("K0#(".(!"K0&3-.-$(+,-!8"("*2"
(&0".("K0#("JhJ ".-"3*)-;0CA"D-.%($"-!!-"-<-&)0"-&<0C<-*"
2*.(&+(!" &(" C->%!C(+40" -" )$()(2-&)0" )$%;*)6$%0" -!#-'%(C"
-2"3(<0$".("JhJ A

 " '$-!'-&)-" #0C($%e(+40" .(" #0#*C(+40" -2" >$(&.-!"
'%.(.-!")0$&0*"!*(">-!)40"*2(".%2-&!40"-!)$()Q>%'(".(!"
#0CW)%'(!" !0'%(%!" &*2" '0&)-I)0" -2" /*-" )(%!" '%.(.-!"!-"
)0$&(<(2" N26/*%&(!" .-" '$-!'%2-&)0O" Fk0C0)'58" 7bU@GA"  "
.-!%>*(C.(.-" !0'%(C" &40" !-$%(" (#-&(!" %.-&)%3%'(.(" '020"
.%!)$%;*%+40"$->$-!!%<(" .("$-&.("20&-)6$%(8"2(!" )(2;Q2"
.(" $-&.(" $-(CA" a!)(8" '020" -&)-&.%.(" #0$" n($<-L" F7bU:G8"
'0$$-!#0&.-" q" $-&.(" 20&-)6$%(" #0&.-$(.(" #-C0" ('-!!0"
(0!" !-$<%+0!" *$;(&0!A" k(!" -!)-!" -!)40" 2(%!" .%!#0&W<-%!"
&(!"6$-(!"'-&)$(%!8"<(C0$%e(&.0"(")-$$("*$;(&(8"0"/*-")0$&("
0"('-!!0"q"20$(.%("*$;(&%!)%'(2-&)-"$->*C($%e(.("*2";-2"
-'0&g2%'08"!02-&)-"('-!!W<-C"q"#0#*C(+408"/*-"'0&!)%)*%"

;<0#".']!Q"%<'NZ'(#<."U.'N.<$!/
a'0&02%!)("-"E$03-!!0$(".0!"E$0>$(2(!".-"Ei!1l$(.*( +40"-2"a'0&02%("-"

[%$-%)0"q"K%.(.-8"(2;0!".("Ba_s8"c$(!%C
K0&)()0X"(&>-C(#-&(C<(ƒ)-$$(A'02A;$

p-C-30&-X"F97G"bbbV7RbUS
a&.-$-+0X" <-&%.("[-C=2"k0$-%$(8":?Su7S98"M-;C0&8"_%0".-"s(&-%$0

KaEX"99RR7wSSS

=&:*/,36?/
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.-2(&.(" !0C<6<-CA"  0!" .-2(%!8" $-!)(" (" )-$$(" 2(%!" ;($()("
P*!)(2-&)-"#-C("%&(.-/*(+40".("%&3$(-!)$*)*$("*$;(&(A"a2"
)(%!" '0&.%+,-!8" (" .-2(&.(" #0$" $->*C($%e(+40" *$;(&W!)%'("
.-!)(!" 6$-(!" %2#C%'0*" %&<-!)%2-&)0!" -2" !-$<%+0!"
#H;C%'0!8" C-<(&.0" 0!" >0<-$&0!" (" ;*!'($" 30&)-!" #($("!-*"
3%&(&'%(2-&)0A

 " #0CW)%'(" *$;(&(" Q" 2()Q$%(" .-" '02#-)`&'%(" .0!"
>0<-$&0!" 2*&%'%#(%!8" '0&30$2-" -!)(;-C-'%.0" &0" ($)%>0"
7V9" .(" K0&!)%)*%+40" J-.-$(CA"  " $->*C(+40" .0" *!0" .0"!0C0"
Q" *2(" .%2-&!40" .-!)(" #0CW)%'(" /*-" &40" %2#C%'(" (C0'(+40"
0$+(2-&)6$%(A" a!)-8" &0" -&)(&)08" &40" Q" 0" '(!0" .0!"
%&<-!)%2-&)0!" /*-" #-$2%)-2" (" 03-$)(" .-" -/*%#(2-&)0!"
/*-".40"('-!!0"(0!"!-$<%+0!"#H;C%'0!8"'020"20;%C%.(.-"-"
!(&-(2-&)0"*$;(&0!A"k(!"0!"2*&%'W#%0!"-&3$-&)(2">$(&.-"
.%3%'*C.(.-"-2"3%&(&'%61C0!8".(.0"/*-"(#-&(!"#0*'0!")`2"
'0&.%+,-!" .-" !*!)-&)($" -!!-!" $-'*$!0!" &(" ($$-'(.(+4 0"
#$i#$%(" .-" !*(!" $-'-%)(!A" K020" &0" #C(&0" P*$W.%'0" )0.0!"
0!" 2*&%'W#%0!" )`2" (!" 2-!2(!" $-!#0&!(;%C%.(.-!" #-C(!"
#0CW)%'(!" #H;C%'(!8" (!" )$(&!3-$`&'%(!" %&)-$>0<-$&(2-&)(%!"
!40"*)%C%e(.(!"#($("2%)%>($"(!".%3-$-&+(!".-"!*(!"(*)0&02%(!"

3%&(&'-%$(!8"-2"#($)%'*C($"(/*-C(!".-"-3-%)0"$-.%!)$%;*)%<0A
T"0;P-)%<0" .-!)-" -!)*.0"Q" .%!'*)%$"0"%2#(')0" .(" '$%!-"

-'0&g2%'("-'C0.%.("-2"9S7R"!0;$-"(!"3%&(&+(!"2*&%'%#(%!"
'02" 0" 30'0" &(!" .%3-$-&+(!" /*-" #0.-2" -I%!)%$" -&)$-" 0!"
2*&%'W#%0!" 2(%!" -" 2-&0!" .-#-&.-&)-!" .-" ($$-'(.(+40"
.-" )$%;*)0!" .(" !*(" '02#-)`&'%(A" a!)6" -!)$*)*$(.0" -2"
)$`!" !-+,-!8" (CQ2" .-!)(" %&)$0.*+40" -" .(!" '0&'C*!,-!A"
Z(" #$%2-%$(8" !%)*(1!-" (" %&!-$+40" .0" -&)-" k*&%'W#%0"&("
-!)$*)*$(" 3-.-$()%<(" ;$(!%C-%$(f" &(" !->*&.(8" (&(C%!(1!-" ("
5-)-$0>-&-%.(.-" -&)$-" 0!" 2*&%'W#%0!" /*-" )`2" .%!)%&)0!"
#-!0!" .-20>$63%'0!" -" -'0&g2%'0!8" (CQ2" .-" .-!%>*(C"
%&!-$+40" &(" $-.-" *$;(&(f" &(" )-$'-%$(8" (#$-!-&)(21!-"
.(.0!"/*-"!*>-$-2"/*-"("'$%!-"(3-)0*"2(%!"&->()%<(2 -&)-"
0!" 2*&%'W#%0!" '02" 2(%0$" >$(*" .-" .-#-&.`&'%(" .-"
.%&(2%!20" C0'(C" -" .(" $-'-%)(" '02#-&!()i$%(" .0" h2#0!)0"
!0;$-" K%$'*C(+40" .-" k-$'(.0$%(!" -" D-$<%+0!" m" hKkD8"-2"
$-C(+40" q/*-C-!" 2(%!" .-#-&.-&)-!" .(!" )$(&!3-$`&'%(!"
$-.%!)$%;*)%<(!8" !*!'%)(&.0" .-!(3%0!" -2" $-C(+40" (0"
3-.-$(C%!20"3%!'(C"<%>-&)-"&0"E(W!

 "-C-<(+40".0"k*&%'W#%0"q"'0&.%+40".-"-&)-"3-.-$()%<0"
)-2"!%.0"(&(C%!(.("!0;".%3-$-&)-!"#$%!2(!A"Z("#-$!#-')%<("
#0CW)%'(8" )$()(<(1!-" .-" *2"#$0'-!!0" .-"$-.-20'$()%e(+40"
.(!"-!)$*)*$(!".-"#0.-$8".-"20.0"(")$(&!3-$%$"()Q"("-!3-$("
C0'(C" .-">0<-$&0" (!"#0CW)%'(!" !0'%(%!8"0&.-" -C(!"#0.-$%(2"
!-$" 2(%!" ;-2" !*;2-)%.(!" (0" '0&)$0C-" !0'%(C" F $$-)'5-8"
9SSSf"n0C32-%!)-$8"9SS7f"JC-*$L8"9SS@GA

Z(" #-$!#-')%<(" .02%&(&)-" -&)$-" -'0&02%!)(!8"
)(C" 30$)(C-'%2-&)0" .0!" 2*&%'W#%0!" (C%2-&)0*" ("
%&>0<-$&(;%C%.(.-8" .-<%.0" q" #-$.(" .-" $-'-%)(!" .(" -!3-$("
3-.-$(C" .-" #0.-$8" q" %&'(#('%.(.-" )Q'&%'(" .-!)-!" #($("
(!!*2%$" (!" &0<(!" $-!#0&!(;%C%.(.-!" #0CW)%'(!8" (CQ2".0!"
#$0;C-2(!" .-$%<(.0!" .(" %&!*3%'%`&'%(" .-" -!'(C(" /*-"("
2(%0$%("(#$-!-&)("&0"/*-")(&>-"("<6$%(!"#0CW)%'(!"#H;C%'(!"
F 330&!0f" D%C<(8" 7bb?f" k-&.-!8" 9SSRf"  330&!08" 9SSRf"
_-!-&.-8" 9SSUGA" [-!.-" -&)408" )-2" #$-<(C-'%.0" -!)("
!->*&.(" #-$!#-')%<(8" .-" )(C" !0$)-" /*-8" (0" C0&>0" .0!"
HC)%20!" 9R" (&0!8" #(!!(20!" .(" .-3-!(" .(!" <%$)*.-!" .("
.-!'-&)$(C%e(+40"(0"#$0'-!!0".-"$-'-&)$(C%e(+40".0"#0.-$"
#H;C%'0A

Z0" -&)(&)08" &40" 50*<-" $-'-&)$(C%e(+40" &(!" #0CW)%'(!8"
'*P(" -I-'*+40" 30$(" )$(&!3-$%.(" #($(" 0!" 2*&%'W#%0!A"
 0" '0&)$6$%08" 50*<-" 0;$%>()0$%-.(.-" '$-!'-&)-" .-" 0!"
2*&%'W#%0!"(!!*2%$-2"#($)-".0"3%&(&'%(2-&)0".(!"#0CW)%'(!"
#H;C%'(!A"T!"2*&%'W#%0!"N$-!#0&.-2"#0$":V8?•".0!">(!)0!"
!0'%(%!" *&%<-$!(%!8" .-!'0&!%.-$(&.01!-" 0!" ;-&-3W'%0!" .-"
#$0)-+40" !0'%(CA"  " #($)%'%#(+40" $-C()%<(" .0!" 2*&%'W#%0!"
'5->(" ("RS89•"&(" -.*'(+40f"R@8U•"&(" !(H.-f"?:8V•"&("
5(;%)(+40f" -"Ub8U•"&0" !(&-(2-&)0O"F 30&!08"9S7V8" !C%.-"
77GA" Z(" <-$.(.-8" 0" k*&%'W#%0" )0$&0*1!-" 0" %&!)$*2-&)0" .-"
$-.%!)$%;*%+40" -!#('%(C" .-" '0&.%+,-!" 2W&%2(!" .-" .%$-%)0!"
.-" '%.(.(&%(f" &-!!-" !-&)%.08" 2(&)-<-1!-" 0" -!#W$%)0".0"
#(')0"3-.-$()%<0".-"7bVVA

T" #$%&'W#%0" >-$(C" /*-" .-C%&-%(" (" $-#($)%+40" .-"
'02#-)`&'%(!" -&)$-" (!" -&)%.(.-!" '02#0&-&)-!" .0"

a!)(.0"J-.-$(C"Q"0" .("N#$-.02%&r&'%(" .0"%&)-$-!!-O8" /*-"
!-" 2(&%3-!)(" &(!" (3%$2(+,-!" .-" /*-" q" B&%40" '(;-$40"
(!" 2()Q$%(!" .-" N%&)-$-!!-" >-$(COf" (0!" -!)(.0!8" (!" .-"
N#$-.02%&(&)-" %&)-$-!!-" $->%0&(COf" -8" (0!" 2*&%'W#%0!8"
(/*-C-!"N(!!*&)0!".-"%&)-$-!!-"C0'(COA"

K02" ;(!-" &-!!-" #$%&'W#%0" >-$(C8" (" K0&!)%)*%+40"
-!)(;-C-'-" (!" $->$(!" #($(" (" .%<%!40" .(!" '02#-)`&'%(!"
(.2%&%!)$()%<(!" -" C->%!C()%<(!8" .-3%&%&.0" (!" $-!-$<(!" .-"
'(2#0!" -!#-'W3%'0!A" K0&'-.-" q" B&%40" '02#-)`&'%(!"
-I'C*!%<(!" -" '02*&!8" '0&30$2-" 0!" #0.-$-!" -&*2-$(.0!"
&0!"  $)%>0!" 97" -" 99f" .-!)%&(" (0!" -!)(.0!" 0!" #0.-$-!"
$-2(&-!'-&)-!" #$-<%!)0!" &0"  $)%>0" 9?8" #($6>$(30" 7f"(0!"
2*&%'W#%0!8" )$(&!3-$-" 0!" #0.-$-!" -&*2-$(.0!" &0"  $)%>0"
:SA"

 !"$-!#0&!(;%C%.(.-!" .-" '02#-)`&'%(" .0!"2*&%'W#%0!"
/*-" -!)40" -I#CW'%)(!" &(" K0&!)%)*%+40" J-.-$(C" (;$(&>-2X"
(G" 0$>(&%e($" -" #$-!)($8" .%$-)(2-&)-" 0*" !0;" $->%2-" .-"
'0&'-!!40" 0*" #-$2%!!408" 0!" !-$<%+0!" .-" %&)-$-!!-" C0'(C8"
%&'C*W.0")$(&!#0$)-"'0C-)%<08"/*-")-2"'($6)-$"-!!-&'%(Cf";G"
2(&)-$" -" #$-!)($8" '02" (" '00#-$(+40" )Q'&%'(" -" 3%&(&'-%$("
.("B&%40"-".0!"-!)(.0!8"0!"#$0>$(2(!".-"a.*'(+40"h&3(&)%C"
-".-"a&!%&0"J*&.(2-&)(Cf"'G"0!"!-$<%+0!".-"()-&.%2-&)0"q"
!(H.-f".G"#$020<-$8"&0"/*-"'0*;-$8"(.-/*(.0"0$.-&(2 -&)0"
)-$$%)0$%(C8" 2-.%(&)-" #C(&-P(2-&)0" -" '0&)$0C-" .0" *!08" .0"
#($'-C(2-&)0"-".("0'*#(+40".0"!0C0"*$;(&0f"-G"#$020<-$"
("#$0)-+40".0"#()$%2g&%0"5%!)i$%'01'*C)*$(C"C0'(CA"

k*%)0" 2(%!" &*2-$0!(!" !40" (!" $-!#0&!(;%C%.(.-!"
'02#($)%C5(.(!" '02" 0!" r2;%)0!" 3-.-$(C" -" -!)(.*(C" .-"
>0<-$&08" /*-" %&'C*-2X" (G" '*%.($" .(" !(H.-" -" (!!%!)`&'%("
#H;C%'(8".("#$0)-+40"-">($(&)%(".(!"#-!!0(!"#0$)(.0$(!".-"
.-3%'%`&'%(f";G"#$0)->-$"0!".0'*2-&)0!8"(!"0;$(!"-"0*)$0!"
;-&!".-"<(C0$"5%!)i$%'08"($)W!)%'0"-"'*C)*$(C8"0!"20&*2-&)0!8"
(!" #(%!(>-&!" &()*$(%!" &0)6<-%!" -" 0!" !W)%0!" ($/*-0Ci>%'0!f"
'G"#$0#0$'%0&($"0!"2-%0!".-"('-!!0"q"'*C)*$(8"q"-.*'(+40"
-" q" '%`&'%(f" .G" #$0)->-$" 0" 2-%0" (2;%-&)-" -" '02;()-$"

]$03&'.;2'/$&/$>),)*-5'+0/$4*-+'5)'*/
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(" #0C*%+40" -2" /*(C/*-$" .-" !*(!" 30$2(!f" -G" #$-!-$<($"
(!" 3C0$-!)(!8" (" 3(*&(" -" (" 3C0$(f" 3G" 302-&)($" (" #$0.*+40"
(>$0#-'*6$%(" -" 0$>(&%e($" 0" (;(!)-'%2-&)0" (C%2-&)($f"
>G" #$020<-$" #$0>$(2(!" .-" '0&!)$*+40" .-" 20$(.%(!"
-" 2-C50$%(" .(!" '0&.%+,-!" 5(;%)('%0&(%!f" 5G" #$020<-$"
#$0>$(2(!" .-" !(&-(2-&)0" ;6!%'0f"%G" '02;()-$" (!" '(*! (!"
.("#0;$-e("-"0!"3()0$-!".-"2($>%&(C%e(+408"#$020<-&.0"("
%&)->$(+40" !0'%(C" .0!" !-)0$-!" .-!3(<0$-'%.0!f"PG"$->%!)$($8"
('02#(&5($" -" 3%!'(C%e($" (!" '0&'-!!,-!" .-" .%$-%)0!" .-"
#-!/*%!("-"-I#C0$(+40".-"$-'*$!0!"5W.$%'0!"-"2%&-$(%!"-2"
!-*!" )-$$%)i$%0!f" -" CG" -!)(;-C-'-$" -" %2#C(&)($" #0CW)%'(" .-"
-.*'(+40"#($("("!->*$(&+(".0")$r&!%)0A

T!" '0&!)%)*%&)-!" .-" 7bVV" ('$-.%)(<(2" &(" %.-%(" .("
'00#-$(+40" -&)$-" 0!" -&)-!" 3-.-$()%<0!8" 2(!" .-3%&%$(2"
/*-" (" .-!'-&)$(C%e(+40" .-<-$%(" $->-$" (" .%!)$%;*%+40" .-"
'02#-)`&'%(!"(.2%&%!)$()%<(!8"!*!)-&)(.("&0"#$%&'W#%0".("
!*;!%.%($%-.(.-A"a!!-"#$%&'W#%0"-!)(;-C-'-" /*-" (!" -!3-$(!"
-!)(.*(C" -" 3-.-$(C" .-<-2" #$-<(C-'-$" !0;$-" 0!" >0<-$&0!"
2*&%'%#(%!"!02-&)-" /*(&.0"-!!-!"&40"-!)%<-$-2"(#)0!"("
-I-'*)($"-3%'%-&)-2-&)-"(!"#0CW)%'(!">0<-$&(2-&)(%!A

 " !*;!%.%($%-.(.-" -!'(C0&(" (!" ()$%;*%+,-!" -2" 3*&+40"
.(" '02#C-I%.(.-" .0" ()-&.%2-&)0" .0!" %&)-$-!!-!" .("
!0'%-.(.-A" Z0" -&)(&)08" (0" '$%($" *2(" )-$'-%$(" -!3-$(" .-"
#0.-$" -2" *2" '0&)-I)0" .-" -&0$2-" 5-)-$0>-&-%.(.-"
-&)$-"0!"2*&%'W#%0!8"3(<0$-'-*">$(&.-"3$(>2-&)(+40"&(!"
#0CW)%'(!" #H;C%'(!A" T" $-!*C)(.0" 30%" /*-" (/*-C-!" #0*'0!"
2*&%'W#%0!" .-" 2(%0$" #-!0" .-20>$63%'0" -" -'0&g2%'0"
#*.-$(2" ;-&-3%'%($1!-" .-"2(%0$"(*)0&02%("0$+(2-&)6$%("
.0" /*-" (" >$(&.-" 2(%0$%(8" P6" /*-" )`2" &(" ($$-'(.(+40"
#$i#$%("*2("%2#0$)(&)-"30&)-".-"$-'-%)(!A"T!".-2(%!8"/*-"
'02#,-2"(/*-C(">$(&.-"2(%0$%(".-"2*&%'W#%0!8"!40"2(%!"
.-#-&.-&)-!".(!"$-'-%)(!".(!")$(&!3-$`&'%(!A

p$(&!3-$`&'%(!" %&)-$>0<-$&(2-&)(%!" !40" 30&)-!"
.-" $-'-%)(!" *)%C%e(.(!" #($(" #$020<-$" 2(%0$" -/*%CW;$%0"
0$+(2-&)6$%0"-&)$-"0!"-&)-!"'02".%!)%&)(!"'(#('%.(.-!".-"
($$-'(.(+40")$%;*)6$%(A"p(%!"30&)-!")0$&($(21!-"(%&.("2(%!"
&-'-!!6$%(!"(#i!"0"30$)(C-'%2-&)0".0"k*&%'W#%0"#$020<%.0"
#-C("K0&!)%)*%+408"%&!)%)*%&.0"(%&.("(".-!'-&)$(C%e(+40".(!"
#0CW)%'(!"!0'%(%!A"

Z-!)-"'0&)-I)08"0"3-.-$(C%!20"3%!'(C"-2"<%>0$"(#i!"7bVV"
(*2-&)0*"0!"<(C0$-!".(!")$(&!3-$`&'%(!"'0&!)%)*'%0&(%!"-2"
3(<0$".0!">0<-$&0!"2*&%'%#(%!A" !"2(%!"%2#0$)(&)-!".-&)$-"
-C(!"!40"0"J*&.0".-"E($)%'%#(+40".0!"k*&%'W#%0!"m"JEk"-"
("'0)(1#($)-".0"hKkD8"(2;(!"P6"-I%!)-&)-!"(&)-$%0$2-&)-8"
2(!" /*-" )%<-$(2" -C-<(+40" &0!" !-*!" #-$'-&)*(%!X" 0" JEk"
#(!!0*" .-"7V•"#($("998?•8" -&/*(&)0"0"hKkD"#(!!0*" .-"
9S•"#($("9?•"("#($'-C(")$(&!3-$%.("(0!"2*&%'W#%0!A

 CQ2".-!!(!8"30$(2"%&!)%)*W.(!")(2;Q2")$(&!3-$`&'%(!"
<0C*&)6$%(!8" /*-" 0" ($)%>0" 9?" .(" M-%" .-" _-!#0&!(;%C%.(.-"
J%!'(C".-3%&-"'020"N("-&)$->(".-"$-'*$!0!"'0$$-&)-!"0*".-"
'(#%)(C"("0*)$0"-&)-".("J-.-$(+408"(")W)*C0".-"'00#-$(+408"
(*IWC%0" 0*" (!!%!)`&'%(" 3%&(&'-%$(8" /*-" &40" .-'0$$(".-"
.-)-$2%&(+40"'0&!)%)*'%0&(C8"C->(C"0*".-!)%&(.("(0"D%!)-2("
|&%'0".-"D(H.-OA

 " #$%&'%#(C" .%3-$-&+(" -&)$-" (!" )$(&!3-$`&'%(!"
'0&!)%)*'%0&(%!" -" (!" <0C*&)6$%(!" Q" /*-" (!" #$%2-%$(!" !40"
'0&!%.-$(.(!" $-'*$!0!" C%<$-!" /*-" 0!" 2*&%'W#%0!" (C0'(2"
'020"/*-%$(2A"s6"(!"<0C*&)6$%(!"!40"N$-'-%)(!"'($%2;(.(!O8"
%!)0"Q8"/*-"!i"#0.-2"!-$"*)%C%e(.(!"#($("3%&(&'%($".-!#-!(!"

#$-<%(2-&)-"-!)(;-C-'%.(!A
Z(" C%)-$()*$(" !0;$-" 3-.-$(C%!20" 3%!'(C" F !-&!%08"

9SSSf" k-&.-!8" 9SSRf" _0..-&8" 9SS?8" 9S7@G8" 0" $-'*$!0"
q" *)%C%e(+40" .(!" )$(&!3-$`&'%(!" %&)-$>0<-$&(2-&)(%!" Q"
'0&!%.-$(.0" &-'-!!6$%08" -!#-'%(C2-&)-" -2" #(W!-!" 0&.-"
#$-<(C-'-2".%!#($%.(.-!"!0'%0-'0&g2%'(!8"'(!0".0"c$(!%CA"
Z0" -&)(&)08" 56" 2*%)0!" -!)*.0!" $-!-&5(.0!" #0$" _0..-&"
F9S7@G" /*-" !*>-$-2" /*-">0<-$&0!"2(%!" .-#-&.-&)-!" .- "
$-'-%)(!".-")$(&!3-$`&'%(!8"<%!"q"<%!"q"($$-'(.(+40"#$i#$%(8"
)-&.-2"("(#$-!-&)($"N#$->*%+("3%!'(COA"h!)0"#0$/*-"0"('-!!0"
(" )$(&!3-$`&'%(!" #-$2%)-" -<%)($" (" %2#0!%+40" .-" 2(%0$"
'($>(" )$%;*)6$%("q"#0#*C(+408" !0;$-)*.0"&0" /*-" )(&>-" (0"
%2#0#*C($"%2#0!)0"!0;$-"#()$%2g&%0"%20;%C%6$%0A

a!)-" )(2;Q2" Q" 0" '(!0" .0!" $-'*$!0!" '(#)(.0!" .-"
()%<%.(.-!"-I)$()%<%!)(!8"'020"0!"$0L(C)%-!"-"#($)%'%#(+,-!"
-!#-'%(%!" !0;$-" (" -I)$(+40" .-" #-)$iC-0" &0" c$(!%CA" Z*&'("
Q" .-2(%!" !*;C%&5($" /*-" )(%!" $-'*$!0!" &40" !40" #(!!W<-%!"
.-" >-$($" *2" 3C*I0" $->*C($" .-" $-'-%)(!8" *2(" <-e" /*-"&40"
56"'0&)$0C-"!0;$-"0"<0C*2-".("-I)$(+40"&-28"!0;$-)*.08"
-2" $-C(+40" (0!" <(C0$-!" .-" '02-$'%(C%e(+40" .0" #$0.*)08"
*2(" '0220.%)L8" '*P0" #$-+0" Q" ($;%)$(.0" &0" 2-$'(.0"
%&)-$&('%0&(CA" !!%28"Q"#0!!W<-C"-&)-&.-$"0"30$)-"%2#(')0"
&(!"3%&(&+(!" .0">0<-$&0"-!)(.*(C" .0"_%0".-"s(&-%$0"-" .-"
<6$%0!"2*&%'W#%0!"3C*2%&-&!-!"/*(&.0"0'0$$-*"("/*-.(".0"
#$-+0".0"#-)$iC-0".-"(#$0I%2(.(2-&)-"BD‡"7SS8SS8"-2"
9S7R8" #($(" '-$'(" .-" BD‡" RS8SS" &0!" .0%!" (&0!" !->*%&)-!"
FD(&)0!"‰"Z(e($-)58"9S7UGA

a2" (2;0!" 0!" '(!0!8" .-#-&.`&'%(" .-" )$(&!3-$`&'%(!"
%&)-$>0<-$&(2-&)(%!" -" ()%<%.(.-!" -I)$()%<%!)(!8" 0" (3C*I0"
.-"$-'-%)(!"#0.-"(3(!)($"0"'0&)$%;*%&)-".0"'0&)$0C-"!0;$-"
0!" >(!)0!" #H;C%'0!A" K020" $-!*C)(.08" >-$(1!-" (" )-&.`&'%("
.-" /*-" )(%!" 30&)-!" .-" $-'-%)(!" C-<-2" (" *2" (*2-&)0" . (!"
.-!#-!(!"-2"$%)20"2(%!"%&)-&!0".0"/*-"0"'$-!'%2-&)0".("
-'0&02%(" C0'(C" -8" #0$)(&)08" .(" '(#('%.(.-" '0&)$%;*)%<("
C0'(C".("#0#*C(+40A"a!!-"3-&g2-&0"!*!'%)(" '$%!-"3%!'(C".-"
.%3W'%C" -&3$-&)(2-&)08" P6" /*-" ()Q" (!" .-!#-!(!" '0$$-&)-!"
#0.-2" !-$" (3-)(.(!8" '020" 0'0$$-*" &0" a!)(.0" .0" _%0" . -"
s(&-%$08" /*-8" #0$" 2-%0" .0" [-'$-)0" &A" R?A@b9u7@8" ('(;0*"
#0$" .-'C($($" N0" -!)(.0" .-" '(C(2%.(.-" #H;C%'(" &0" r2;%)0"
.(" (.2%&%!)$(+40" 3%&(&'-%$(O" FD(&)0!" ‰" Z(e($-)58" 9S7Uf"
D0;$(C8"9S7UGA

 !"#$%&'%#(%!"30&)-!".-"($$-'(.(+40"#$i#$%("2*&%'%#(C"
!40"0"h2#0!)0"D0;$-"D-$<%+0!"m"hDD8"*2"%2#0!)0"%&.%$-)08"
-"0"h2#0!)0"E$-.%(C" -"p-$$%)0$%(C"B$;(&0"m"hEpB8"%2#0!)0"
.%$-)0" %&'%.-&)-" !0;$-" (" #$0#$%-.(.-" %20;%C%6$%(" *$;(&(A"
 0" C0&>0" .0" #-$W0.0" 9SS:u9SSUu9S778" 0" #-!0" .0" hDD"
#(!!0*" .-" :S•" #($(" Rb8:•" -" .-#0%!" '5->0*" (" R7•8" -2"
2Q.%(8"&("$-'-%)("0$+(2-&)6$%(".0!"2*&%'W#%0!";$(!%C-%$0!A"
Z-!)-!" 2-!20!" (&0!8" ("#($)%'%#(+40"#-$'-&)*(C" .0"hEpB"
'(%*" .-" ::89•" #($(" 9?8V•8" ()%&>%&.0" 7b8:•" -2" 9S7R"
FD(&)0!8"9S7U8"#A7?UGA"[-"('0$.0"'02"k($-&'0"-)"(CA"F9S7U8"
#AUG8" N0!" 78:•" .-" )$%;*)0!" #()$%20&%(%!" ($$-'(.(.0!" &0"
c$(!%C" .%!)(2" .0!" <(C0$-!" $->%!)$(.0!" -2" -'0&02%(!".-"
2-$'(.08" '020" 0!" aB " F98V•G8" K(&(.6" F:89•G8" J$(&+("
F:8V•G" 0*" 0" _-%&0" B&%.0" FR87•GOA" T!" #$%&'%#(%!" 20)%<0!"
/*-" -I#C%'(2" (" ;(%I(" )$%;*)(+40" ;$(!%C-%$(" $-#0*!(2" -2"
.0%!" (!#-')0!X" %G" )$()(1!-" .-" *2" %2#0!)0" %2#0#*C($"#0$"
!-$".%$-)0"-"(.2%&%!)$(.0"#0$"(*)0$%.(.-"2*&%'%#(C"-C-%)(f"
-"%%G".-2(&.("*2("(.2%&%!)$(+40"'02#C-I(8"%2#C%'(&.0"("
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8N

H#%.$-&'@&$,2,!6%5&+#)!2!/%!5A&/%$6!2!/%3J-&/,$2,)6#%1&.-5&/$!)2!/%!5&!6,)5&,+&;::E&,&;:'B&‹‰Œ

&-'-!!%.(.-".-"2(&)-$"()*(C%e(.0!"0"#-$W2-)$0"*$;(&08"0"
'(.(!)$0"%20;%C%6$%0"-"("#C(&)(">-&Q$%'(".-"<(C0$-!A"K020"
$-!*C)(.08"2*%)0!"-!)*.0!"(#0&)(2"0">$(&.-"#0)-&'%(C"#($("
-I#C0$($"-!!("%2#0$)(&)-"30&)-".-"$-'-%)(!"/*-8"(.-2(%!8"
#0.-")-$"3*&+40"-I)$(3%!'(C"'020"%&!)$*2-&)0".-"#0CW)%'("
*$;(&("FD(&)0!8"9S7U8"D(&)0!"‰"K(!)$08"9S7U8"K($<(C50"s$8"
9S7U8" 30&!08"9S7VGA" !!%28"!-"0"hDD")-&.-"(" '$-!'-$" '02"
(" -<-&)*(C" $-)02(.(" .-" *2(" -'0&02%(" '$-!'-&)-2-&)-"
;(!-(.(" -2" !-$<%+0!8" 0" hEpB" (%&.(" .-#-&.-" .-" 2(%0$"
-2#-&50">0<-$&(2-&)(C"#($("(2#C%($"!-*"#-!0"&("$-'-%)("
2*&%'%#(CA

 "30&)-"2(%!"!->*$("#($("0"3%&(&'%(2-&)0"#H;C%'0"Q"("
($$-'(.(+40"#$i#$%("2(%!"(!")$(&!3-$`&'%(!"'0&!)%)*'%0&(%!X"
.-!#-!(!" '0$$-&)-!" .-<-2" !-$" 3%&(&'%(.(!" #0$" 3C*I0!"
$->*C($-!".-"$-'-%)(!"'0$$-&)-!A" %&.("(!!%28"_0..-&"F9S7@G"
$-'0&5-'-" /*-" &40" 56" -<%.`&'%(" -2#W$%'(" /*-" !*!)-&)-"
/*-" (" )$%;*)(+40" C0'(C" %&.*e(" q" 2-C50$" >0<-$&(&+(A"a"

('$-!'-&)(X"NQ"#$0<6<-C"/*-"("20;%C%e(+40".-"$-'-%)(";-21
!*'-.%.("!-P("*2"-3-%)08"-"&40"*2("'(*!(8".0"(C)0"&W<-C".-"
'0&3%(&+(8"$-!#0&!(;%C%e(+40"C0'(C"-"#$-!)(+40"-3%'%-&)-".-"
;-&!"#H;C%'0!O"F_0..-&8"9S7@8"#A"97GA

a!!-" '0&P*&)0" .-" $-'-%)(!" $->*C($-!8" (" ($$-'(.(+40"
#$i#$%(" -" (!" .*(!" #$%&'%#(%!" )$(&!3-$`&'%(!"
%&)-$>0<-$&(2-&)(%!" '0&!)%)*'%0&(%!" &0" c$(!%C8" -!)6"
(#$-!-&)(.0" &0" /*(.$0" 78" -I)$(W.0" .-" 0*)$0" -!)*.0"
$-(C%e(.0"#-C("(*)0$("FD(&)0!8"9S7UGA"Z-C-8"Q"(#$-!-&)(.0"
0" #-!0" #-$'-&)*(C" .(!" #$%&'%#(%!" 30&)-!" .-" $-'-%)(!"
2*&%'%#(%!8"-<%.-&'%(&.0"("30$)-"5-)-$0>-&-%.(.-"<%>-&)-"
-&)$-"0!"2*&%'W#%0!" .%<%.%.0!"#0$" 'C(!!-!" .-" )(2(&50" .-"
!*(" #0#*C(+40A" a2" 3('-" .0" #-$!%!)-&)-" #$0)(>0&%!20".("
B&%40"&(!"#0CW)%'(!"#H;C%'(!8"0!" .(.0!"30$(2"0$>(&%e(.0!"
.-"20.0"("!-$"#0!!W<-C"'02#($($"0"(&0"%&%'%(C"-"0"3%&(C".0!"
)$`!" HC)%20!" 2(&.()0!" #$-!%.-&'%(%!" '0&'C*W.0!" F9SS:1
9SS@f"9SSUw9S7Sf"-"9S77w9S7RGA

E($(" (" 2(%0$" #($)-" .0!" 2*&%'W#%0!8" (" #$%&'%#(C" 30&)-"
.-" $-'-%)(!" !40" (!" )$(&!3-$`&'%(!" %&)-$>0<-$&(2-&)(%!8"
2(!8" q" 2-.%.(" /*-" !-" -C-<(" (" 'C(!!-" .-" )(2(&50" .0!"
2*&%'W#%0!8"!0;-"0"#-!0".("($$-'(.(+40"#$i#$%(A"T"hKkD8"
(0" '0&)$6$%08" )-2" -C-<(.(" #($)%'%#(+40" &(!" $-'-%)(!" .-"
2*&%'W#%0!" .-" )0.0!" 0!" #0$)-!" .-20>$63%'0!A" s*&)0!8" (!"
$-'-%)(!" )$%;*)6$%(!" -" (!" .*(!" #$%&'%#(%!" )$(&!3-$`&'%(!"
'0&!)%)*'%0&(%!" '02#,-2" >$" (&.-" #($)-" .(!" $-'-%)(!"
'0$$-&)-!" 2*&%'%#(%!8" '020" %&.%'(" (" HC)%2(" '0C*&(" .("
)(;-C(A

 0" C0&>0" .0" #-$W0.0" 9SS:w9S7R8" 50*<-" *2("
!%>&%3%'()%<(" #-$.(" .-" (*)0&02%(" 0$+(2-&)6$%(" -&)$-"
)0.0!" 0!" >$*#0!" .-" 2*&%'W#%0!" ;$(!%C-%$0!8" '020" !*>-$-"
("HC)%2(" '0C*&(" .(" )(;-C(" ('%2(A"  "#$%&'%#(C"5%#i)-!-"Q" ("
.-"/*-")-&5("!-"-C-<(.0"("#($)%'%#(+40".(!")$(&!3-$̀&'%(!"
<0C*&)6$%(!A" [-" ('0$.0" '02" k($-&'0" -)" (CA" F9S7U8" #A" RG8"
N.-!.-"9SS:8"(!")$(&!3-$`&'%(!"<0C*&)6$%(!"#($("2*&%'W#%0!"
*C)$(#(!!($(2" (" '0)(" .-!)%&(.(" (0!" -!)(.0!8" $-<-C(& .0"

0#0$)*&%.(.-!" '$-!'-&)-!"#($("0;)-&+40" .-"$-'-%)(!" #0$"
2-%0" .-" '0&<`&%0!" -" #$0>$(2(!" '0&P*&)0!" '02" (" B&%40"
FJ(C-))%8"9SS?G8"(CQ2".0"3()0".-")-$-21!-")0$&(.0"$-'*$!0!"
()$(-&)-!"-" '0;%+(.0!"-&/*(&)0"30&)-".-"%2#C-2-&)(+40"
(.%'%0&(C"#($("0*)$(!"#0CW)%'(!"&0"&W<-C"C0'(C"FD0($-!8"9S79GOA"
a!)(!"!40"30&)-!".-"3%&(&'%(2-&)0"/*-"#0.-2")-$"'($6)-$"
$-.%!)$%;*)%<%!)(8" '02" 0" 0;P-)%<0" .-" 2%)%>($" (!" .%3-$-&+(!"
.-"(*)0&02%("0$+(2-&)6$%("-&)$-"0!"2*&%'W#%0!A"

a&)$-" -!)(!8" .-!)('(20!" (!" )$(&!3-$`&'%(!" .-" '(#%)( C8"
'*P(" -C-<(+40" ;-&-3%'%0*" 2(%!" (" 2Q.%(" .0!" 2*&%'W#%0!"
;$(!%C-%$0!".0"/*-"(!"'(#%)(%!"-"0*)$0!"2*&%'W#%0!".-"#0$)-"
.-20>$63%'0"!*#-$%0$"("9SS"2%C"5(;%)(&)-!8"'020"%&.%'(.0"
&0"'%)(.0"-!)*.0A"Z-!)(!"'0&.%+,-!8"-!)(!"30&)-!".- "$-'-%)("
()*($%(2" #($(" ()-&*($" 0!" .-!-/*%CW;$%0!" 0$+(2-&)6$%0!"
-&)$-"0!"2*&%'W#%0!"2(%0$-!"-"0!".-2(%!8"/*-"-I#-$%2-&)(2"
2-&0$"(*)0&02%("3%&(&'-%$(A"_-!*C)(.0"/*-"2-$-'-$%("!-$"
'02-20$(.08" 2(!" /*-" )(2;Q2" #0.-" !-$" %&)-$#$-)(.0"
'020" '0&)$6$%0"q"#$-)-&.%.(".-!'-&)$(C%e(+40"#$020<%.("

 
Munic’pios 
por classes de 
tamanho da 
popula•‹o 
(hab.) 

Receitas 
tribut‡rias (A) 

Fundo de 
Participa•‹o 
dos Munic’pios 
(B) 

Quota-parte do 
ICMS (C) 

Soma (A + B + 
C) 

 2003 2014 2003  2014 2003  2014 2003  2014 
AtŽ 20 mil  4,64 4,55 49,16 38,33 20,60 16,87 74,39 59,74 
20 Ð 100 mil 8,43 8,42 32,61 22,67 20,67 17,54 61,70 48,63 
100 Ð 200 mil 14,98 15,29 18,21 15,26 24,82 17,33 58,01 47,87 
200 Ð 500 mil 19,57 19,48 14,27 10,58 24,34 18,22 58,18  48,28 
500 Ð 2 
milh›es 

23,87 24,23  9,54  7,13 27,36 17,82 60,78 49,18 

Mais de 2 
milh›es 

33,05 32,63  7,39 6,30 18,46  15,00 58,90 53,93 

Fonte: Elabora•‹o pr—pria com base nos dados STN/FINBRA. Finan•as do Brasil Ð Dados 
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 !

 !"#$%&'()*)+*,-&$.!$/0112
%#3!$ .!()#4#56$ !')5!)#')&6$ &$ 7!"8&5$ .!(!7 !'8&$

.#$ #55!4#.#,-&$  59 5*#6$ :+!$ !; !5*7!')&+$ +7$  !:+!'&$
#+7!')&$ .&$ (!+$  !(&$ '#($ 5!4!*)#($ .&($ 7+'*4< *&($ 4&7$
 & +"#,-&$!')5!$/==$7*"$!$>$7*"8?!($.!$8#3*)#')!(2$@($.+#($
!( A4*!($ .!$ )5#'(B!5C'4*#(6$ #&$ 4&')5D5*&6$ .!4"*'#5#7$ (+#$
 #5)*4* #,-&$'#($5!4!*)#($7+'*4* #*(2$E5#)#F(!$.!$5!(+")#.&$
:+!$#)*'G!$7#*($'!G#)*H#7!')!$&($7!'&5!(6$ #5#$&($:+#*($
&$IJK$5! 5!(!')#$&$ 5*'4* #"$*)!7$.#($5!4!*)#($7+'*4* #*($
!7$B+',-&$.&$(!+$45*)A5*&$5!.*()5*3+)*H*()#2$L$7!(7&$)!'.&$
(*.&$ !"!H#.&$ !7$ /$  &')&$  !54!')+#"6$ #)*'G*'.&$ >M6NO$ #$
 #5)*5$.!$>=/N$P!7$.+#($ #54!"#($#'+#*($.!$=6NOQ6$ &.!$)!5$
3#*;&$*7 #4)&$'&$4+5)&$ 5#R&$!7$B+',-&$.&$!(H#R*#7!')&$
.#$#55!4#.#,-&$)5*3+)D5*#$.!H*.&$S$:+!.#$.&$JTU2$

V!5*B*4#F(!6$ #((*76$ :+!$ #$ 7#*&5$  #5)!$ .&($ 7+'*4< *&($

WD$!()#H#$!'B5!')#'.&$ !5.#$.!$#+)&'&7*#$&5,#7!')D5*#6$
!( !4*#"7!')!$&($.!$7!'&5$ &5)!$.!7&G5DB*4&2$L()!$A$+7$
5!(+")#.&$:+!$ 5!&4+ #6$ &*($#$45*(!$!4"&.*.#$.!(.!$!')-&$
)&5'#5*#$ #*'.#$ 7#*($ .5#7D)*4#$ #$ G!()-&$ 7+'*4* #"$ 4&7$
&$ #+7!')&$ .!$ .!7#'.#$  &5$ 7#*($  &"<)*4#($  X3"*4#($ :+!$
7*)*G#((!7$ #$ .!(*G+#".#.!$ (&4*#"$ :+!$ #$ 45*(!$ !4&'Y7*4#$
)&5'&+$7#*($#G+.#2$L7$)#"$4&')!;)&6$4#3!5*#$#&($G&H!5'&($
"&4#*($#7 "*#5$#$&B!5)#$.!$*'B5#!()5+)+5#$(&4*#"$!$+53#'<()*4#$
H*(#'.&$ #7 "*#5$ &$ #4!((&$ .#$  & +"#,-&$ #&($ (!5H*,&($
 X3"*4&(6$ &$ :+!$  !57*)*5*#$ !"!H#5$ #$ 5!'.#$ 5!#"6$ 4&7&$ '#$
5!B!5*.#$!()5#)AG*#$(+G!5*.#$ &5$Z#5H![$P/0\]Q2$E5#)#F(!$.!$
+7$.!(#B*&$ #5#$#($ 5!B!*)+5#($!7$B#4!$.!$(+#($"*7*)#,?!($
&5,#7!')D5*#(6$ #G5#H#.#($ !7$ 4&'W+')+5#$ .!$ 45*(!$
!4&'Y7*4#6$ #$ !;!7 "&$ .&$ &4&55*.&$ !')5!$ &($ 7+'*4< *&($
B"+7*'!'(!($P^#')&($_$`#R#5!)86$>=/\Q2

`!()#$(!,-&6$&$&3W!)*H&$A$*"+()5#5$#($.*B!5!',#($!;*()!')!($
!')5!$&($N2N\=$7+'*4< *&($35#(*"!*5&(6$.!()#4#'.&$#$5!"#,-&$
!')5!$&$7#*&5$ !(&$!4&'Y7*4&$S$4# #4*.#.!$.!$#55!4#.#5$
7#*($)5*3+)&($ 59 5*&(2$@$ &((*3*"*.#.!$.!$.!(B5+)#5$.!$7#*&5$
4#5G#$*7 &(*)*H#$A$4&'(*.!5#.#$B&')!$.!$7#*&5$#+)&'&7*#$
&5,#7!')D5*#6$ !57*)*'.&$:+!$!((!($G&H!5'&($7+'*4* #*($
#((+7#7$ 7#*&5$  5&)#G&'*(7&$ '#($  &"<)*4#($  X3"*4#(2$@$
G5#'.!$ 7#*&5*#6$ '&$ !')#')&6$ .! !'.!$ *')!'(#7!')!$ .!$
)5#'(B!5C'4*#($*')!5G&H!5'#7!')#*(6$4+W&($H#"&5!($B"+)+#7$
#&$(#3&5$.&$.!(!7 !'8&$.#$!4&'&7*#$.&$J#<(2

L7$ B*'($ .!$ >=/\6$ &$ T'()*)+)&$ U5#(*"!*5&$ .!$ a!&G5#B*#$ !$
L()#)<()*4#$ b$ TUaL$ .*H+"G&+$ #($ 4&')#($ 5!G*&'#*($ .!$>=/N6$
4&'()#)#'.&$ :+!$ c !"#$  5*7!*5#$ H!R$ '#$ (A5*!$ 8*()95*4#$
*'*4*#.#$!7$>==>6$8&+H!$:+!.#$'&$H&"+7!$.&$JTU$.!$)&.#($
#($d'*.#.!($.#$I!.!5#,-&e$PTUaL6$>=/\Q2$f!$#4&5.&$4&7$&$
7!(7&$*'B&57!6$&$TUaL$4#"4+"&+$:+!6$!7$>=/N6$&$.!4"<'*&$
.&$JTU$B&*$.#$&5.!7$.!$F]6NO2$`!((!$#'&6$#($d'*.#.!($.#$
I!.!5#,-&$:+!$7!'&($ !5.!5#7$B&5#7$K#)&$a5&((&$.&$+̂"$
!$g&5#*7#h$#73&($!; !5*7!')#5#7$:+!.#$.!$F=6]O6$#"A7$

.!$E&4#')*'(6$4&7$F=6MO2$E5#)#F(!$.!$!()#.&($.!$&4+ #,-&$
5!4!')!$ !$ :+!$ (+()!')#7$ (+#($ !4&'&7*#($ '#($ #)*H*.#.!($
 5*7D5*#($P@"7!*.#6$/00>Q2

L((#$ 4&'!;-&$ !')5!$ !H&"+,-&$ !4&'Y7*4#$ !$ (!)&5$
 5*7D5*&$)#73A7$ &.!$(!5$*'B!5*.#$ !"#$4&'()#)#,-&$.!$:+!$
c!')5!$>==>$!$>=/N6$&($7#*&5!($45!(4*7!')&($#4+7+"#.&($
(-&$ .!$ E&4#')*'($ P//>6/OQ6$ K#)&$ a5&((&$ P/=/61OQ6$ J*#+<$
P1M6MOQ6$ @45!$ P1/6>OQ$ !$ g&'.Y'*#$ P\06MOQe2$ i$  &((<H!"6$
#((*76$ :+!$ &$ B!'Y7!'&$ .#$ 5! 5*7#5*R#,-&$ !4&'Y7*4#$
'&$ 4&')*'!')!$ )#73A7$ !()!W#$ (!'.&$ !; !5*7!')#.&$ '&$
U5#(*"2$ `!()#($ 4&'.*,?!(6$ #$ *'.X()5*#6$ :+!$ )*'8#$ (*.&$ &$
(!)&5$5!( &'(DH!"$ !"&$45!(4*7!')&$!$ !"#$)5#'(B&57#,-&$
.#$ !4&'&7*#$ 35#(*"!*5#6$ '#$ (!G+'.#$ 7!)#.!$ .&$ (A4+"&$
jj6$  !5.!+$ .*'#7*(7&6$ #*'.#$ :+!$ )!'8#$ *7 +"(*&'#.&$ #$
B&57#,-&$.!$+7$4&7 "!;&$*'.+()5*#"$!$#)*H*.#.!($)!54*D5*#($
:+!$ (+()!')#7$#$!4&'&7*#$ .#($g!G*?!($^+.!()!$ !$^+"2$k$
:+#.5&$#3#*;&$(*')!)*R#$#$ #5)*4* #,-&$.#($7#45&55!G*?!($
'&$JTU$.&$J#<(6$'&$#'&$.!$>=/N6$*'.*4#'.&6$#.*4*&'#"7!')!6$
&$ !(&$.#($4# *)#*($!()#.+#*(2

"#$#%&'#(#)*+*#,-.()/)0+12,+30#/$&3,*#-&'%45)/&36,# /&(7-)/&3,
#,5.(/)&(+1)*+*#,(+,%#*#,.%8+(+,8%+3)1#)%+

��

brasileiro, 2015, em % 
Regi›es Participa•‹o no PIB (%) Participa•‹o das Capitais 

no PIB (%) 
Norte 5,3 2,4 
Nordeste 14,2 4,7 
Sudeste 54,1 18,0 
Sul 16,9 2,0 
Centro-Oeste 9,7 5,1 
Total 100,2 32,2 
Fonte: IBGE. Contas Regionais 2015 
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@$!()5+)+5#$5!G*&'#"$.&$JTU$35#(*"!*5&$(+G!5!$+7#$.*H*(-&$
!')5!$ 5!G*?!($  &35!($ P`&5)!$ !$ `&5.!()!Q$ !$ 5*4#($ P^+.!()!$
!$^+"Q2$k$`&5)!6$ .!$ !'&57!$ )!55*)95*&$ !$ .!'(#$ l&5!()#6$)!7$
&4+ #,-&$ !4&'Y7*4#$ 7#*($ 5!4!')!6$  &*($ !5#$ 4&'(*.!5#.#$
cB5&')!*5#$!4&'Y7*4#e$#)A$#$.A4#.#$.!$/0m=$P@"7!*.#6$/00>Q2$
k$`&5.!()!$)!7$&4+ #,-&$4&'(&"*.#.#$!6$W+')&$4&7$#$g!G*-&$
^+.!()!6$4&'4!')5#$#$7#*&5$ #5)!$.#$ & +"#,-&$35#(*"!*5#6$7#($
(!+$JTU$ !5$4# *)#$A$7+*)&$7#*($3#*;&6$&$:+!$ &.!$4#5#4)!5*R#5$
#$ &35!R#$5!G*&'#"$B5!')!$S($g!G*?!($^+.!()!$ !$^+"6$&'.!$#$
#)*H*.#.!$*'.+()5*#"$.*'#7*R&+$(+#($!4&'&7*#($P%#'&6$>==\Q2$

@($4# *)#*($!()#.+#*($4&'()*)+!7$&$'X4"!&$.!$#G"&7!5#.&($
+53#'&(6$&'.!$(!$4&'4!')5#$G5#'.!$  #5)!$ .&$JTU$35#(*"!*5&2$
%#3!$ .!()#4#5$ :+!$ c(!)!$ 7+'*4< *&($ P^-&$ J#+"&6$ g*&$ .!$
n#'!*5&6$ U5#(<"*#6$ U!"&$ Z&5*R&')!6$ %+5*)*3#6$ J&5)&$ @"!G5!$ !$
K#'#+(Q$4&'4!')5#H#7$4!54#$.!$>NO$.&$JTU$.&$J#<(2$n+')&(6$
!"!($ #35*G#H#7$ /M6]O$ .#$  & +"#,-&e2$ V#"!$ .*R!56$ 4&')#7$
4&7$+7$JTU$ !5$4# *)#$7+*)&$(+ !5*&5$#&$:+!$ 5!H#"!4!$'&($
.!7#*($7+'*4< *&($!6$!7$ #5)*4+"#56$'#:+!"!($"&4#"*R#.&($'#($
5!G*?!($ &35!(2

k3(!5H#F(!6$#*'.#6$:+!$+7#$)!5,#$ #5)!$.&$JTU$35#(*"!*5&$A$
 5&.+R*.&$# !'#($ !7$(+#($4# *)#*(6$(!'.&$ /1O$# !'#($ '#($M$
4# *)#*($.#$g!G*-&$^+.!()!2$E#"$4&'4!')5#,-&$ 5&.+R$!4&'&7*#($
.!$ !(4#"#($ :+!$ #)5#!7$ #)*H*.#.!($ !4&'Y7*4#(6$ !( !4*#"7!')!$
'&$4#(&$.#($5!G*?!($5*4#(6$7#*($*'.+()5*#"*R#.#(2$@$*'.X()5*#6$'&$
!')#')&6$ )!7$ (!$ )5#'(B!5*.&$ .&($ 'X4"!&($ 7!)5& &"*)#'&($  #5#$
(!$ *'()#"#5$ '&$ (!+$ !')&5'&$ !o&+$ !7$ 4*.#.!($ .!$ 7A.*&$  &5)!6$
B+G*'.&$.&($4+()&($.!$#G"&7!5#,-&$P%#'&6$>==\6$V#""#.#5!($_$
J!)5!4!*""!6$/00=Q2$@($#)*H*.#.!($)!54*D5*#(6$4&')+.&6$(-&$ &+4&$
(!'(<H!*($ #$ !((!$ B!'Y7!'&$ !$ .! !'.!7$ .#$  5&;*7*.#.! $ .!$
.!7#'.#$.!$7#*($#")#$5!'.#6$&$:+!$)!7$)5#'(B&57#.&$#($4# *)#*($
!()#.+#*($ P!$ #($ G5#'.!($ 4*.#.!(6$ !7$ G!5#"Q$ !7$ c!4&'&7*#($
.!$ (!5H*,&(e$ PU!'p&6$ /00mQ$ !$ c7D:+*'#($ .!$ 45!(4*7!')&e6$ '#$
 !5)*'!')!$!; 5!((-&$.!$K&"&)48$P/0\mQ2

k($7+'*4< *&($.!$ !:+!'&$ &5)!6$'&$!')#')&6$4&'()*)+!7$
#$ G5#'.!$ 7#*&5*#$ '&$ J#<(2$ @:+!"!($ 4&7$ 7!'&($ .!$ >=$ 7*"$
8#3*)#')!($(&7#7$]20/M$.!')5!$N2NmN$7+'*4< *&($!;*()!')!($
!7$ >=/=6$  #5)*4* #'.&$ 4&7$ # !'#($ /\6/=O$ .#$  & +"#,-&$
35#(*"!*5#$ # +5#.#$ '#:+!"!$ #'&2$ L((!$ .#.&$ 4&')5#()#$
B&5)!7!')!$ 4&7$ &$  !(&$ .!$ >06]O$ .&($ ]1$ 7+'*4< *&($ 4&7$
7#*($.!$N==$7*"$8#3*)#')!($P^#')&(6$>=/\Q2

L()#$ G5#'.!$ 7#*&5*#$ .!$  !:+!'&($ 7+'*4< *&($ .! !'.!$
.!$ #)*H*.#.!($ .!$ 3#(!$  5*7D5*#6$ H&")#.#($  #5#$ .!7#'.#$

7!5#7!')!$ "&4#"2$ @&$ #H#"*#5$ &$ JTU$ .&($ 7+'*4< *&(6$ &$ TUaL$
P>=/\Q$ # &')&+$ :+!$ c!7$ >=/N6$ &($ /2]N]$ 7+'*4< *&($ .&$ J#<($
4&7$&($7!'&5!($JTU$5!( &'.!5#7$ &5$# 5&;*7#.#7!')!$/O$
.&$JTU$ '#4*&'#"$ !$4&'4!')5#5#7$ ]6>O$.#$  & +"#,-&2$`!()#$
B#*;#$ !()#H#7$ \]6>O$ .&($ 7+'*4< *&($ .&$ J*#+<6$ N06mO$ .&($
7+'*4< *&($ .#$ J#5#<3#6$ N/61O$ .&($ 7+'*4< *&($ .!$ E&4#')*'($
!$ M16NO$ .&($ 7+'*4< *&($ .&$ g*&$ a5#'.!$ .&$ `&5)!e2$ T()&$ A6$
!()#.&($"&4#"*R#.&($'#($5!G*?!($ &35!(6$.&$`&5)!$!$`&5.!()!$
35#(*"!*5&(2$ `#($ 5!G*?!($ 5*4#(6$  5!H#"!4!$ +7#$ 7!"8&5$
.*()5*3+*,-&$.#$5!.!$+53#'#6$ #5)*4+"#57!')!$'&$4#(&$.&$^+"6$
&'.!$#$&4+ #,-&$B&*$7#54#.#$ !"#$*7*G5#,-&$!+5& !*#6$&$:+!$
G!5&+$+7#$!()5+)+5#$B+'.*D5*#$7!'&($4&'4!')5#.#$!$ !57*)*+$
#$B+'.#,-&$.!$+7$7#*&5$'X7!5&$.!$4*.#.!($P^*'G!56$/0\MQ2

%#3!$.!()#4#5$:+!$B&*$#$G5#'.!$)5#'(B&57#,-&$*'.+R*.#$
 !"&$  5&4!((&$ .!$ *'.+()5*#"*R#,-&$ 35#(*"!*5&6$ '#$ (!G+'.#$
7!)#.!$ .&$ (A4+"&$ jj6$ #$ 5!( &'(DH!"$  !"#$ B&57#,-&$ .#($
G5#'.!($ 7!)59 &"!(6$  5*'4* #"7!')!$ #($ 7#*($ *7 &5)#')!(6$
^-&$ J#+"&$ !$ g*&$ .!$ n#'!*5&$ P^#')&(6$ /00mh$ %#'&6$ >==\h$
^#')&(6$>==]Q2$q$7!.*.#$ :+!$ (!+$45!(4*7!')&$ !;)5#H#(#H#$
 #5#$ &$ !')&5'&$ )!55*)&5*#"6$ B&5#7$ (!'.&$ B&57#.#($ 5!G*?!($
7!)5& &"*)#'#($  !"#$ #G"&7!5#,-&$ .!$ '&H&($ 7+'*4< *&(6$
45*#'.&$ +7#$ c4*.#.!$ !()!'.*.#e$  #5#$ #"A7$ .#($ B5&')!*5#($
7+'*4* #*(2$ L$ A$ !((!$ &$ 7&)*H&$  !"&$ :+#"$ .!H!7&($ #H#"*#5$
&$ .!(!7 !'8&$ .&($ 7+'*4< *&($ :+!$ (!W#7$ 4# *)#"$ !$ 7#*($
#:+!"!($ (*)+#.&($ !7$ (+#($5!G*?!($7!)5& &"*)#'#(6$  &*($ '-&$
A$5#R&DH!"$ "#'!W#5$ &"<)*4#($ X3"*4#($!$(+#($'!4!((*.#.!($.!$
r'#'4*#7!')&$(!7$5!4&'8!4!5$#$*')!54&'!;-&$!;*()!')!$!7$
(!+$)!55*)95*&2$

L7$B#4!$.&$B&5)#"!4*7!')&$*'()*)+4*&'#"$.&$!')!$B!.!5#)*H&$
K+'*4< *&6$ 3!7$ 4&7&$ 4&'(*.!5#'.&$ #$ B5#G7!')#,-&$
)!55*)&5*#"$ !7$ N2NmN$ 7+'*4< *&($ !;*()!')!($ !7$ >=/=6$ !()!$
!()+.&$4"#((*r4&+$&($7+'*4< *&($ (!G+'.&$(!W#7s$#Q$4# *)#*($
!()#.+#*(h$ 3Q$  #5)!$ .!$ +7#$ 5!G*-&$ 7!)5& &"*)#'#$ '+4"!#.#$
 &5$ 4# *)#*(h$ !$ 4Q$ .!7#*($ 7+'*4< *&(2$ @.*4*&'#"7!')!6$
&($ 7+'*4< *&($ 35#(*"!*5&($ (-&$ .*()5*3+<.&($ !')5!$ #:+!"!($
"&4#"*R#.&($ '#($ 5!G*?!($ 7#*($ 5*4#($ P^+.!()!$ !$ ^+"Q6$ '#($ .!$
5!'.#$45!(4!')!$P%!')5&Fk!()!Q$!$'#($7#*($ &35!($P`&5)!$!$
`&5.!()!Q6$+7#$H!R$:+!$&$7#*&5$.*'#7*(7&$.#$5!G*-&$&'.!$(!$
*'(!5!$A$ #5)!$*7 &5)#')!$.#($ !5( !4)*H#($.!$!; !5*7!')#5$
7#*&5$ #+)&'&7*#$ &5,#7!')D5*#2$ k$ :+#.5&$ ]$ # 5!(!')#$ #$
.*()5*3+*,-&$.#$ & +"#,-&$.&($7+'*4< *&($35#(*"!*5&($(!G+'.&$
!()!($ #5t7!)5&(2

 
RM/Regi es! N.! de! Munic"pios!

(com!capitais)!

Popula#$o! das! RMs!

(em!milh es)!(a)!

Popula#$o! regional!

(b)!

(a)/(b)=%!

Norte*! 46! 6,9! 15,8! 43,7!

Nordeste! 109! 19,8! 53,6! 36,9!

Centro-Oeste**! 47! 7,6! 14,0! 54,3!

Sudeste! 101! 41,2! 80,3! 51,3!

Sul! 72! 8,83! 27,4! 32,2!

Total! 375! 84,3! 191,1! 44,1!
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%&7&$*'.*4#.&$'&$:+#.5&$#4*7#6$^+.!()!$!$`&5.!()!$(-&$
#($.!$7#*&5$ & +"#,-&6$ &*($(-&$#($5!G*?!($.!$&4+ #,-&$7#*($
#')*G#$!$4&'(&"*.#.#2$K#(6$!7$)&.#(6$A$!"!H#.#$#$ #5)*4* #,-&$
.#$  & +"#,-&$ .#($ 5!G*?!($ 7!)5& &"*)#'#($ !7$ 5!"#,-&$ S$
 & +"#,-&$ )&)#"6$ #)A$ 7!(7&$ '#($ D5!#($ .!$ &4+ #,-&$ 7#*($
5!4!')!2$ E#"$  &"#5*R#,-&$ !( #4*#"$ (+(4*)#$ &$ :+!()*&'#7!')&$
(&35!$ &$ *7 #4)&$ .#$ 45*(!$ !4&'Y7*4#$ (&35!$ (+#($ r'#',#(6$

7#*($.! !'.!')!($.!$#55!4#.#,-&$ 59 5*#$!$.#$4&)#F #5)!$.&$
T%K^6$5!4!*)#($:+!$5!l!)!7$(!+$.*'#7*(7&2$f!$)&.&$7&.&6$#$
G5#'.!$7#*&5*#$.&($7+'*4< *&($)#73A7$!()D$!; !5*7!')#'.&$
&($!B!*)&($.#$45*(!6$7#($4#3!$ !(:+*(#5$(!$!()!($(!$7#'*B!()#7$
7#*($(&35!$#($5!4!*)#($ 59 5*#($&+$#($.!$)5#'(B!5C'4*#(2$@r'#"6$
7+'*4< *&($ )-&$ .*B!5!')!($ .!7&G5Dr4#$ !$ !4&'&7*4#7!')!$
(!')!7$&($!B!*)&($.#$45*(!$)#73A7$.!$B&57#$.*()*')#u

k$ B!.!5#"*(7&$ 35#(*"!*5&$ )5#)#$ &($ N2N\=$ 7+'*4< *&($
#)+#"7!')!$ *'()#"#.&($ 4&7&$ !')!($ *G+#"7!')!$ 5!( &'( DH!*($
 &5$!;!4+)#5$ &"<)*4#($:+!6$7!(7&$:+#'.&$45*#.#($!$r'#'4*#.#($
 !"#$d'*-&6$!7$t73*)&$'#4*&'#"6$4&35#7$4&r'#'4*#7!')&$.#($
 5!B!*)+5#(2

^!$ .#$  !5( !4)*H#$ W+5<.*4&F*'()*)+4*&'#"$ &($ 7+'*4< *&($
(-&$ )5#)#.&($ 4&7&$ *G+#*(6$ .#$ !4&'Y7*4&Fr'#'4!*5#$ *7 !5#$
B&5)!$ 8!)!5&G!'!*.#.!$ !')5!$ !"!(2$ K+'*4< *&($ .!$ 7#*&5$  &5)!$
.!7&G5Dr4&$ !$ "&4#"*R#.&($ !7$ 5!G*?!($ !4&'&7*4#7!')!$
7#*($ .*'t7*4#($  &.!7$ (!$ 3!'!r4*#5$ .!$ 7#*&5$ #+)&'&7*#$
&5,#7!')D5*#$ .!H*.&$ S$ 4# #4*.#.!$ .#$  & +"#,-&$ .!$ (+ &5)#5$
7#*&5$4#5G#$)5*3+)D5*#2$@:+!"!($ "&4#"*R#.&($ !7$5!G*?!($7!'&($
.*'t7*4#($ .!H!7$ (!$ 3!'!r4*#5$ .!$ 7#*&5!($ )5#'(B!5C'4*#($
*')!5G&H!5'#7!')#*($ .!$ 7&.&$ #$ .*7*'+*5$ #$ .*B!5!',#$.!$
#+)&'&7*#$ B5!')!$ #&($  5*7!*5&(2$ @((*7$ !()D$ !()5+)+5#.&$ &$
B!.!5#"*(7&$r(4#"$35#(*"!*5&6$3+(4#'.&$7*)*G#5$!()#($.*B!5!',#(6$
:+!$#$ 5*7!*5#$(!,-&$!H*.!'4*&+2

`#$ !(:+*(#$5!#"*R#.#6$*'H!()*G&+F(!$#$!H&"+,-&$.#($5!4!*)#($
7+'*4* #*($ &5*+'.#($ .!$ .+#($ B&')!($  5*'4* #*(s$ #Q$ 5!4!*)#($
)5*3+)D5*#($  59 5*#(6$ #45!(4*.#($ .#$ 4&)#F #5)!$ .&$ T%K^$ :+!$ &($
!()#.&($)5#'(B!5!7$#&($7+'*4< *&($ &5:+!$(!$)5#)#$.!$5!4!*)#($
4&7 !'(#)95*#($  !"#$ #55!4#.#,-&$ '&$ 7+'*4< *&$ .!()!$)5*3+)&h$
!$3Q$5!4!*)#($.!$)5#'(B!5C'4*#($*')!5G&H!5'#7!')#*($.!$4#5D)!5$
5!.*()5*3+)*H*()#6$4#(&$.&$I+'.&$.!$J#5)*4* #,-&$.&($K+'*4< *&(6$
#"A7$.#($)5#'(B!5C'4*#($.!$4# *)#"6$:+!$)#73A7$ &.!7$(!5$.!$
'#)+5!R#$5!.*()5*3+)*H*()#2

k($7+'*4< *&($35#(*"!*5&($B&5#7$.*()5*3+<.&($ !')5!$#:+!"!($
"&4#"*R#.&($ !7$ 5!G*?!($ 5*4#($ P^+.!()!$ !$ ^+"Q6$ '#($ .!$ 5!'.#$
45!(4!')!$P%!')5&Fk!()!Q$!$'#($7#*($ &35!($P`&5)!$!$`&5.!()!Q2$
@.*4*&'#"7!')!6$ &+)5#$ .*H*(-&$ B&*$ B!*)#$  #5#$ .*()*'G+*5$ &($
7+'*4< *&($ (!G+'.&$ (+#$ *'(!5,-&$ '#$ 5!.!$ +53#'#s$ #Q$4# *)#*($
!()#.+#*(h$ 3Q$ 7+'*4< *&($ :+!$ B#R!7$  #5)!$ .!$ +7#$ 5!G*-&$
7!)5& &"*)#'#6$4+W&$'X4"!&$(!W#$+7#$4# *)#"$!()#.+#"$!$4Q$.!7#*($
7+'*4< *&(2
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.#($ )5#'(B!5C'4*#($ .!$ 4# *)#"6$ :+!6$ #&$  5*H*"!G*#5$ #($ 5!G*?!($
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