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!
W<)1! (%X#(/! 3#%1! -#/! )-Y&A3%! 1X%Y)U)Y! )-*%1/).,/)#-! U#(! /<%! X(%1%-Y%! #U! %)/<%(! H#/%-/),&!;1$%1/#1!
E#-/,)-)-.!2,/%(),&! [H;E2\! #(! c,X,-%1%! I-#/=%%3! ,/! /<%! 1A$Z%Y/! 1)/%J! "#! 1)/%! *)1)/! <,1! $%%-!
A-3%(/,R%-! =)/<)-! /<%! 1Y#X%! #U! /<)1! H<,1%! F! P%#Q9-*)(#-@%-/,&! '%1R! B/A30J! W<%(%! )1! ,&=,01!
X#/%-/),&!U#(!3)UU%(%-/!Y#-3)/)#-1!/#!/<#1%!)3%-/)U)%3!,1!,!(%1A&/!#U!/<%!)-1X%Y/)#-!#U!,*,)&,$&%!@,X1!
,-3! (%Y#(31! /#! $%! %-Y#A-/%(%3! 3A()-.! ,! 1)/%! )-1X%Y/)#-J! B<#A&3! ,(%,1! #U! Y#-Y%(-! $%! )3%-/)U)%3!
3A()-.!,-0!1)/%!*)1)/S!9HB!1<#A&3!$%!Y#-/,Y/%3!,-3!=)&&!,3*)1%!#-!,33)/)#-,&!(%CA)(%@%-/1J!
!
!
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!
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@):)W/$:#.>!
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;XX(#4)@,/%&0!GK!@%/(%1!,$#*%!#(3-,-Y%!3,/A@![@!;e'\J!

@):)W/$:#.>!
(/$7.&,1!

W<%!1)/%!,-3!1A((#A-3)-.!,(%,!)1!.%-%(,&&0!U&,/J!

3&%>/.:1.),!);!
5.1&!

W<%! 1)/%! YA((%-/&0! Y#@X()1%1! /<(%%! Y#@@%(Y),&! #UU)Y%! $A)&3)-.1S! =)/<!
,11#Y),/%3!Y,(!X,(R)-.S!/=#!%&%Y/()Y)/0!1A$1/,/)#-1!,-3!"#$%&!'()*%S!=<)Y<!
X(#*)3%1! ,YY%11! /#! /<%! 1)/%! $A)&3)-.1! ,1! =%&&! ,1! #/<%(! Y#@@%(Y),&! ,-3!
(%1)3%-/),&!X(#X%(/)%1!/<,/!,(%!&#Y,/%3!=)/<)-!B/,/A1!6A1)-%11!H,(RJ!!
!

;YY%11! /#!"#$%&!'()*%! )1! U(#@!6,/<!T#,3! [;K\S!=<)Y<! X,11%1! ,&#-.! /<%!
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W<%!1A((#A-3)-.!,(%,!Y#@X()1%1!,!@)4/A(%!#U!,.()YA&/A(,&S!(%1)3%-/),&!,-3!
Y#@@%(Y),&! &,-3! A1%J! T%1)3%-/),&! X(#X%(/)%1! ,-3! ,.()YA&/A(,&! &,-3! ,(%!
&#Y,/%3! /#! /<%! -#(/<! #U! /<%! 1)/%J! ;.()YA&/A(,&! &,-3! )1! ,&1#! &#Y,/%3!
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!
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2%@$%(![E&,0!,-3!B)&/\S!#*%(&0)-.!>#-3#-!E&,0!N#(@,/)#-![E&,0S!B)&/!,-3!
B,-3\J!!2,X1!,&1#!)-3)Y,/%!/<,/!&,-3!)@@%3),/%&0!/#!/<%!-#(/<!,-3!%,1/!#U!
/<%!1)/%!)1!Y&,11)U)%3!,1!)-U)&&%3!.(#A-3J!!O-U#(@,/)#-!#-!/<%!1)/%`1!.%#&#.)Y,&!
Y#-/%4/!)1!)-Y&A3%3!,1!;XX%-3)4!6J!
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.(#A-3! Y#-1)1/)-.! #U! 1,-30! Y&,0S! .(,*%&S! U(,.@%-/1! #U! Y#-Y(%/%S! =##3S!
$()YRS! 1&,.S! -%=1X,X%(S! <,(3$#,(3! Y&#/<S! X&,1/)YS! Y%(,@)Y! /)&%S! *%.%/,/)#-!
,-3!=)(%! U&%4S!X(#*%-! /#! ,!3%X/<!#U!KJF@!$%&#=!.(#A-3! &%*%&! [$.&\J!W<%!
@,3%!.(#A-3!)1!(%X#(/%3!/#!#*%(&)%!,!1/)UUS!1)&/0S!&,@)-,/%3!Y&,0S!X(#*%-!/#!,!
3%X/<!#U!8JM@!$.&J!!;!Y#X0!#U!/<%!<)1/#()Y!$#(%<#&%!&#.!)1!)-Y&A3%3!=)/<)-!
;XX%-3)4!6J!!

(&)2)W.>$2!
F$\$/7%!

F$\$/7! H,!5.1&!?.%4!
E#,&!2)-)-.! 2).</!-#/!$%!,UU%Y/%3!d!"#!+,h,(3!

E#&&,X1)$&%!P(#A-3! f%(0!>#=!
E#@X(%11)$&%!P(#A-3! 2#3%(,/%!
P(#A-3!')11#&A/)#-! "#!+,h,(3!
TA--)-.!B,-3! "#!+,h,(3!
>,-31&)3%! f%(0!>#=!

B<()-R)-.!d!B=%&&)-.!E&,0! f%(0!>#=!

?$7),!

W<%!6PB! ,-3!+%,&/<!H(#/%Y/)#-!;.%-Y0! [+H;\! (%X#(/! %-/)/&%3! gA0#5)/-5B$&
C-%/+&",&D/#"0&50&E01%/0#&/0#&F/%$+G!["#*%@$%(!GMML\!1<#=1!/<%!1)/%!/#!&)%!
=)/<)-!,!FR@!.()3!1%Y/)#-!=<%(%!/<%!X%(Y%-/,.%!#U!<#@%1!,$#*%!/<%!(,3#-!
,Y/)#-! &%*%&! )1! $%/=%%-! Mi! ,-3! FiJ! ! W<%! Z#)-/! 6A)&3)-.! T%1%,(Y<!
91/,$&)1<@%-/! >/3! [6T9\! (%X#(/! %-/)/&%3V! gD/#"0H& I*5#/0)$& "0& '("-$)-5B$&
!$/+*($+&,"(&6$9&J*5%#501+&Q!GMML`!(%X#(/1!/<,/!/<%!1)/%!3#%1!-#/!&)%!=)/<)-!,-!
,(%,!=<%(%!$,1)Y!(,3#-!X(#/%Y/)#-!@%/<#31!=)&&!-%%3!/#!$%!%@X&#0%3J!

F87/)W&)2)W8!

P(#A-3=,/%(! *A&-%(,$)&)/0! @,X1! U#(! /<%! ,(%,! 1<#=! /<,/! /<%! A-3%(&0)-.!
.%#&#.0!)1!Y&,11)U)%3!,1!5-X(#3AY/)*%!B/(,/,J!!W<%!1)/%!3#%1!-#/!&)%!=)/<)-!,!
B#A(Y%!H(#/%Y/)#-!j#-%!U#(! &#Y,&!.(#A-3=,/%(!,$1/(,Y/)#-J! !P(#A-3=,/%(!
*A&-%(,$)&)/0!@,X1!,(%!)-Y&A3%3!,1!;XX%-3)4!EJ!

F87/)2)W8!

N(#.1!')/Y<S!=<)Y<! )1! ,! /()$A/,(0!#U! /<%!T)*%(!E(,-%S! U&#=1! )-! ,!=%1/%(&0!
3)(%Y/)#-S!,XX(#4)@,/%&0!?G8@!/#!/<%!-#(/<!%,1/!#U!/<%!1)/%J!!
!

T%*)%=!#U! /<%!9;! U&##3! h#-%!@,X! U#(! /<%! ,(%,! )-3)Y,/%1! /<,/! /<%! 1)/%! &)%1!
=)/<)-!U&##3!h#-%!FS!=<)Y<!)1!3%U)-%3!=)/<)-!W,$&%!F!#U!/%Y<-)Y,&!.A)3,-Y%!
/#! /<%!",/)#-,&! H&,--)-.! H#&)Y0! N(,@%=#(R! ["HHN\! ,1! /<%! ,(%,!=)/<! /<%!
&#=%1/!X#/%-/),&!()1R!#U!U&##3)-.!U(#@!U&A*),&!#(!/)3,&!1#A(Y%1J!!O/!1<#A&3!$%!
-#/%3! /<,/! /<%! 9;! @,X1! 3#! -#/! /,R%! )-/#! ,YY#A-/! U&##3)-.! U(#@! #/<%(!
X#/%-/),&! 1#A(Y%1! #U! U&##3! =,/%(S! 1AY<! ,1! U(#@! X##(! 3(,)-,.%S! #(!
.(#A-3=,/%(J!

J$,7;.22!S!
Y$%1&!

W<%!9;!3,/,$,1%!)-3)Y,/%1!/<,/!/<%!,.()YA&/A(,&!&,-3!&#Y,/%3!)@@%3),/%&0!/#!
/<%! -#(/<! #U! /<%! 1)/%! )1! ,! <)1/#()Y,&! &,-3U)&&! 1)/%S!=<)Y<! &,1/! (%Y%)*%3! )-%(/!
=,1/%![,A/<#()1%3!=,1/%!=,1!Y#-1/(AY/)#-!,-3!3%@#&)/)#-!=,1/%\! )-!F]^8J!
W<%! (%Y#(31! )-3)Y,/%! /<,/! .,1! Y#-/(#&!@%,1A(%1! <,*%! $%%-! /,R%-! ,/! 1#@%!
X#)-/J!!W<%!9-*)(#Y<%YR!(%X#(/!)-3)Y,/%1!/<,/!/<%!)-XA/!(,/%!=,1!*%(0!&,(.%!
[.(%,/%(!/<,-!#(!%CA,&!/#!G8MSMMM!/#--%1!X%(!0%,(\J!
!

W<%! &,-3! )@@%3),/%&0! /#! /<%! %,1/! #U! /<%! 1)/%S! ,&1#! YA((%-/&0! A1%3! ,1!
,.()YA&/A(,&! &,-3S! )1! )-3)Y,/%3S!#-! /<%!9;!3,/,$,1%S! ,1! ,! Y&#1%3!,A/<#()1%3!
&,-3U)&&!/<,/!,YY%X/%3!-#-Q$)#3%.(,3,$&%!=,1/%1J!!!
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W<%!9-*)(#Y<%YR! (%X#(/! <,1! #-%! (%Y#(3!#U! ,! /(,3%! &)1/)-.S! &#Y,/%3!=)/<)-!
FMM@!#U! /<%! 1)/%J!W<%! &)1/)-.! )1! U#(! %-.)-%%()-.! 1%(*)Y%1S! $A/! )1! YA((%-/&0!
)-,Y/)*%J!!W<%(%!,(%!,!-A@$%(!#U!/(,3%!&)1/)-.1!&#Y,/%3!=)/<)-!,!8MM@!(,3)A1!
#U! /<%! 1)/%! U#(! ,! *,()%/0! #U! A1%1! )-Y&A3)-.! Y,(! $(%,R%(1S! =,1/%! 3)1X#1,&S!
X%/(#&!U)&&)-.!1/,/)#-1!,-3!AX<#&1/%(0!Y&%,-%(1J!!W<%!@,Z#()/0!#U!/<%!&)1/)-.1!
,(%!YA((%-/&0!)-,Y/)*%J!W<%!-%,(%1/!,Y/)*%!/(,3%!&)1/)-.!/#!/<%!1)/%!)1!&#Y,/%3!
K?M@!/#!/<%!-#(/<!=%1/!#U!/<%!1)/%!,-3!)1!U#(!.,(,.%!1%(*)Y%1J!!!

")2261.),!
',>.7&,1%!

W<%!9;!3,/,$,1%!&)1/1!,!-A@$%(!#U!X#&&A/)#-!)-Y)3%-/1!/#!Y#-/(#&&%3!=,/%(1!
/<,/!<,*%!#YYA((%3!)-!/<%!.%-%(,&!*)Y)-)/0!#U!/<%!1)/%S!,&/<#A.<!-#-%!=)/<)-!
,XX(#4)@,/%&0!FMM@J!!W<%!)-Y)3%-/1!,XX%,(!/#!$%!X()@,()&0!,11#Y),/%3!=)/<!
3)1Y<,(.%1!/#!/<%!T)*%(!E(,-%S!,XX(#4)@,/%&0!LLM@!/#!/<%!%,1/J!!

5&,%.1.-&!J$,7!
B%&!

W<%!1)/%!)1!-#/!&)1/%3!,1!$%)-.!=)/<)-!,!")/(,/%!fA&-%(,$&%!j#-%J!

!
POR 5.1&!F.%1)/8!

!
;! 1A@@,(0!#U! <)1/#()Y,&!@,X!3,/,! U(#@!F^LK! /#!GMM?! )1!X(#*)3%3!$%&#=!,-3! Y#X)%1!#U! (%&%*,-/!
<)1/#()Y! @,X1! ,-3! ,-0! #/<%(1! %4,@)-%3! 3A()-.! /<%! )-*%1/).,/)#-! ,(%! )-Y&A3%3! )-! /<)1! (%X#(/! ,1!
;XX%-3)4!NJ!
!

 W<%!1)/%!=,1!A-3%*%&#X%3!,-3!A1%3!,1!,-!#(Y<,(3!A-/)&!Y#-1/(AY/)#-!#U!,!1X#(/1!.(#A-3!)-!/<%!
=%1/%(-!,(%,!#U!/<%!1)/%S!)-!F]7GJ!!6,/<!T#,3!)1!)-!%4)1/%-Y%!/#!/<%!1#A/<!#U!/<%!1)/%!,-3!,!.(,*%&!
X)/!)1!&#Y,/%3!,XX(#4)@,/%&0!G8M@!/#!/<%!1#A/<!%,1/!#U!/<%!1)/%J!

 O-!F]7^S!/<%!1X#(/1!.(#A-3!=,1!A1%3!,1!,!.(%0<#A-3!1/,3)A@J!!

 O-!F]K^S!/<%!%,1/%(-!%-3!#U!/<%!1)/%!=,1!3%*%&#X%3!=)/<!,!1Y<##&!,-3!X&,0)-.!U)%&31J!!+%,/<(#=!
;)(X#(/!=,1!3%*%&#X%3S!,XX(#4)@,/%&0!F8M@!/#!/<%!1#A/<!#U!/<%!1)/%J!

 W<%!<#/%&S!&#Y,/%3!?M@!/#!/<%!=%1/!#U!/<%!1)/%!=,1!3%*%&#X%3S!)-!F]?FJ!!

 O-!F]LGS! /<%!YA((%-/!$#=&)-.!,&&%0S! &#Y,/%3!=)/<)-! /<%!B/,/A1!6A1)-%11!H,(RS!=,1!3%*%&#X%3S!
,-3! @,X1! U(#@! /<,/! 0%,(! 1<#=! /,-R1! &#Y,/%3! ,&#-.! )/1! -#(/<%(-! $#A-3,(0J! W<%! %&%Y/()Y)/0!
1A$1/,/)#-!&#Y,/%3!$%0#-3!6,/<!T#,3S!/#!/<%!1#A/<!#U!/<%!1)/%S!=,1!X(%1%-/J!!

 60!F]^L!/<%!1)/%!(%1%@$&%3!)/1!YA((%-/!&,0#A/!=)/<!/<(%%!Y#@@%(Y),&!$A)&3)-.1S!/=#!%&%Y/()Y)/0!
1A$1/,/)#-1S! Y,(! X,(R)-.! ,(%,1! ,-3! ,-! ,YY%11! (#,3J! W<%! (%@,)-3%(! #U! /<%! $A1)-%11! X,(RS!
)-Y&A3)-.! /<%! (%1)3%-/),&! X(#X%(/)%1S! ,&1#! (%1%@$&%3! /<%! X(%1%-/! 3,0! &,0#A/J! ;! .(,*%&! X)/! )1!
1<#=-!/#!$%!&#Y,/%3!,3Z,Y%-/!/#!/<%!%,1/!#U!/<%!1)/%J!

 W<%!/,-R1!X(%*)#A1&0!&#Y,/%3!,3Z,Y%-/!/#!/<%!$#=&)-.!,&&%0S!=%(%!(%X&,Y%3!=)/<!,-!%&%Y/()Y)/0!
1A$1/,/)#-!$0!F]]GJ!!W<%!.(,*%&!X)/S!,3Z,Y%-/!/#!/<%!%,1/!#U!/<%!1)/%!)1!1/)&&!1<#=-!/#!$%!X(%1%-/J!
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!
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!
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!
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5)6/>&!
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$A)&3)-.1!,-3!<,(31/,-3)-.J! !H(%1%-Y%!#U!%&%Y/()Y)/0!
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;E2S!HE61!
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EA((%-/!,-3!
+)1/#()Y!
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