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IJJ� �ELbSHQ� �	N>A� 2�� �7<� ET� c� HSOhLTHYZ
q H W V L V � �ESJbVIHZ� •_qA� �Z� �	N?Z
‚H LL bH F a Z� _FPZ� BvVbVTVILbV^� �hUUETIVbVQA� �Z� �	N?Z�
† E T E : K m U E S f Z� �M^DbZ� pB�<� PI^GQ� �	N?A� g� ?YZ
w E K f i V ^ � WEjHDaZ� ‚E`HI� N;� WVLHT^K^GZ� •KZ� ;� BCKEkV^� WELK^P]

LTSVJQZ� pB�OEI^bQ� �	N?A� g� ;YZ
�EDZ� ‚E`HI� pB�DHLIHJ� vESfQ� �	N?A� bIZ� �A� NA� �A� cA� ;A� >� V� ?YZ
s E j ^ Z � •_qA� �Z� �	N7Z
s E j ^ Z � �EUDHIV^� LEMVI^IVGA� TZ� �Z� _FPZ� BCDEK^THDVGQ� �	N7Z�
C D E S V I l V H K f I H J � VL TEDVJZ� CES^LTfZ� pBvESaG� �VDQ� �	N7A� bIZ�YZ�
r I TV KE S L b Z� Cf^LHZ� psH �̀ j^A� �	N7A� bIZ� �YZ
w DE PJ OH Z� ‚HLLbHFZ� psH �̀ j^A� �	N7A� bIZ� ;YZ
�^LTfZ � ‚HLLbHFZ� psH �̀ j^A� �	N7A� bIZ� >YZ
w ^ K H J � IEMfZ� CES^LTfZ� psH`� j^A� �	N7A� bIZ� �NY
wHDL hbVZ� ‚E`HIZ� �EUDHIV^� LEMVI^IVGA� TZ� NZ� _FP� BCDEK^THDVGQ� �	N7Z�
r� L`BD^8I�I ^ � w�H P H �P E T nb�VI �HZ� sDHOVbE`^PVJ� S� �� HbTHkZ� pB�DHLIHJ�

vESfQ� �	N	A� bIZ� �YZ
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C ^ D ^ P � W D E D a S E `� €ETDaSEb� Iu� DE`HIH� B�ETeQYZ� pB\VT^DHThDIHJ�
•HF^THQ� �	N	� OZA� ‡ĉ� �<YZ

� D ^ P V T ^ K f � pETDaSEb� VF� DE`HIH� B�ETeQYZ� pB_FS^LTVJQ� ET� N<� P^]
bHUDJ� �	N	YZ

vHMHKE� L T D E G b V� pETDaSEb� VF� DE`HIH� B�ETeQYZ� pB�DHLIHJ� vVSHQ�
�	N	� OZA� g� c?YZ

�ETeZ� ‚E`HIZ� pBvESaG� �VDQ� �	�<� OZA� bIZ� �A� NA� �A� c� V� ;YZ

,&� w_�•‚�†_d„��_„� ��„}„v_|

\ VP V I � ��KZ� pD^PZYZ� \VT^DHThDIHJ� ‚ELLVJZ� �UEDIiL� LESD^`^IIEG� DhL]
LbEG� WDEFaZ� _uPZ� BvESa^� �^kVQA� �Z� x�	>cA� LTDZ� �?�:x�?NZ

„ OE� j^Z� CVLHT^KVZ� �STEUVEODHXVJ� V� WEDTD^Ta� LESD^`^IIak� DhLLbVk�
WDEFHVbESZ� _EPZ� B�ESD^`^jfS^� CDEUK^`aQA� �Z� �	N>A� ETDZ� �>�Z

vV b VT VIH� „Z� †Z� ‚hLLbHJ� KVT^DHThDH� ET� LV`SEKVF`H� PE� IHiVk� PI^GZ�
\VT^DHThDIE:LElVEKEOVM^LbVG� L^`VIHDVGZ� �� WD^PVLKESV^`� vZ� �Z�
CVbLHIESHZ� �EEW^DHTVSIE^� _FP:SE� CVLHT^K^G� BvVbVTVILbV^� �hU]
UETIVbVQA� �Z� �	N>A� LTDZ� �cNZ

C V L H T ^ K V � E� L ^ U ^ Z� \Z� \^EIESZ�xHv �̂\VT^DHThDIE`�CELThQ��	N>A�gNYZ
C V L H T ^ K V : L E S D ^ ` ^ I I V b V Z� CELEUV^� PKJ� KHUEDHTEDIak� FHIJTH:�

S� ibEK^�V�PKJ� LH`EEUDHFESHIVJA�KEP� D^PZ� �Z� •EKhUbESHZ� •_qA��	N?A�
LTDZ� ??Z

‚ E F H I E S� _SZ� vZ� ChT^SEPVT^Kf� WE� LESD^`^IIEG� DhLLbEG� KVT^DHThD^Z�
N:^� `FPZ� B‚HUZ� CDE^SZQA� �Z� Z�	N	Z� LTDZ� ‰�ŠZ

.&� �‚_s_�}

�Z� �Z� ‚^l^IFVJ� xIH� DHLLbHF� \Z� \^EIESH� BwhDaOHQZ� pB�DHLIHJ� vESfQ�
�	NNA� VIZ� >A� LTDZ� �c?YZ

�Z� •Z� ‚^l^IFVJ� IH� DE`HI� \^EIVPH� \^EIESH� BwHDLhbVQZ� pB�E`LE`EKVJQ
�	N;A� bIZ� c:;A� LTDZ� �N�YZ

� U H b h ` E S � �Z� vESVIbV� khPEj^LTS^IIEG� KVT^DHThDaZ� pB‚EPIEG� JFab�
S� ibEK^Q� �	N;A� bIZ� 7A� V� �	N>A� bIZ� 7YZ

��SxOZ� ‚Z� �� B�EIl̂ � `^KbEOE� M^KES^bHQZ� pB‚hLLbVG� �ESD^`^IIVbQ� �	NcA�
bIZ� �YZ

w ^ D b E S L b V G� vZ� s^bhzHJ� KVT^DHThDHZ� _uPZ� B†^P^DHlVJQA� �	�<A�
LTDZ� ��[��Z

w ^ L b V I � ‰Z� �� UEDfU^� FH� D^bEILTDhblVmZ� pB„j^OEPIVb� KVT^DHT‹Ea� J�
VLbhLLTSH� IH� �	N	� OZQA� VuPZ� B�E`Z� �bHP^`VVQA� �Z� �	N	A� LTDZ� N�7YZ

� E G T E K E S L b V G� \Z� \^EIVP� \^EIESZ� pBqS^FPHQA� �	N>A� bIZ� >A� �		[N<7YZ
„ OE� j^Z� \^EIVP� \^EIESZ� pBwVUKVET^bH� LESD^`^IIak� WVLHT^K^G� PKJ�

ibEKa� V� mIEî LTSHQ�WEP� D^PZ� „Z� †Z� vVbVTVIEGZ� �DVTVM^LbHJ�L^DVJZ�
�Z� �	N7YZ

� E K b E S� 1Z� BrbTVVOESLbQ� S� �{�sŒ^Z� pBvESaG� �VDQ� �	<>A� bIZ� cYZ
� E D L �I ^ bV G� �Z� \VT^DHThDIa^� LVKhuTaA� \Z� \^EIESZ� pB�DHLIHJ� vESfQ�

�	NcA� bIZ� �A� LTDZ� N	;:�<;YZ
„ OE � j^Z� \VT^DHThDIa^� TVWaZ� �Z� �	N;A� LTDZ� N	>[�<;Z
„OE� j^Z� \VT^DHThDIa^� WEDTD^TaZ� _FPZ� B†^P^DHlVJQA� �Z� �	N7A� TZ� ,A�

LTDZ� �NN[�;<Z
„ OE� j^Z� \^EIVP� \^EIESZ� pBwVUKVET^bH� LESD^`A� WVLHTZ� PKJ� ibEKa� V�

mIEî LTSHQ� KEP�D^PZ�wZ�†Z� vVbVTVIEGZ� �DVTVM^LbHJ�L^DVJZ� n�Z� �	N7YZ
• E D U H M ^ S� OZ� �ESD^`^IIHJ� DhLLbHJ� KVT^DHThDHZ� _FPZ� BCDEUEGQA� \Z�

�	N7A� LTDZ� �cc[�;cZ
„ OE� j^Z� CVLHT^KVA� WaTHmzV^LJ� UaTf� Î GTDHKfIa`V� V� bEK^UKmzV^LJ�

p\Z� \^EIESYZ� wVUKZ� LESD^`A� WVEHTZ� PKJ� ibEKa� V� mIEi^LTSH� WEP�
D^PZ� „� Z†� ZvVbVTVIEGZ� �DVTVM^LbHJ� L^DVJZ� �Z� �	N7Z

„ OE� j^Z� �� B�ED^QZ� \Z� \^EIESZ� pBqS^FPHQA� �	N7A� g� NA� LTDZ� �c�[,•�YZ
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„�O�E� j�^Z� \Z� \^EIESZ� B�ESD^`^IIHJ� DhLLbHJ� KVT^DHThDHQZ� N:^� VLWDHSK^I]
IE^� V� PEWEKIZ� VFPZ� BCDVUEGQA� �	N	A� ���Z� �cŽ[�>NZZ

• E D U E S� }Z� _TEOV� KVT^DHThDIEOE� OEPHZ� pBvESaG� �VDQ� �	N;A� bIZ� �NYZ�
„ OE� j^Z� _TEOV� KVT^DHThDIEOE� OEPH� p\Z� \^EIESYZ� pBwVUKVET^bH� LESD^`A�

WVLHTZ� PKJ� ibEKa� V� mIEî LTSHQ� WEP� D^PZ� „Z� †Z� vVbVTVIEG� �DV]
TVM^LbHJ� L^DVJZ� �Z� �	N7YZ

„ OE� j^Z� �� BwHDLhbHkQZ� pB�IVOEIEiHQA� �	N>A� g� NYZ
„ OE� jn^Z� \^EIVP� \^EIES� pBCEVLbV� •HKHT^VQYZ� �THTfV� E� KVT^DHThD^Z

_FPZ� B†^P^DHlVJQA� �ZA� �	N	A� LTDZ� �;N[�7�Z
• E D E P ^ l b V G� �Z� \^EIVP� \^EIESZ� ‚HLLbHFaZ� pB_FS^LTVJQA� �	N>A� ET�

��� P^bHUDJYZ
} H I V K V I � •Z� �� B‚HLLbHFHBQ� \Z� \^EIESHZ� pB�IVOEIEiHQ� �	N>A� g� �cYZ�
„ S O ^ I f ^ S : � H b L V V E S � �Z� �M^Db� VLTEDVV� IES^Gî G� DhLLbEG� KVT^]

DHThDaZ:_FPZ� �:^Z� •_qA� \Z� �	N?Z
„ S O ^ I f ^ S : � H b L V V E S � �Z� \^EIVP� \^EIESZ� pBwVUKVETZ� LESD^`A� WV�

LHTZ� PKJ� ibEKa� V� mIEî LTSHQ� WEP� D^PZ� „Z� †Z� vVbVTVIEGZ� �DVTVM^]
LbHJ� L^DVJZ� �Z� �	N7YZ

„ D ` VK E S � �Z� CDEUK^`H� jVSEOE� M^KES^bH� S� LESD^`^IIEG� KVT^DHThD^� V�
B�EDQ� \^EIESHZ� pB1��� \VOZ� CEEOOhQ� �<N?A� VEIZ� ;:>A� ETDVZ� >>[7�{�

„ D ` VK ES � �Z� d^KES^b� S� LESD^`^IIEG� KVT^DHThD^Z� pB�̂ M^DIJJ� �ELbSHQ
�	N?A� ET� N7� `HJYZ

„ D ` V K E S � �Z� CDEUK^`H� jVSEOE� M^KES^bH� S� LESD^`^IIEG� KVT^DHThD^�
V� B�EDQ� \^EIESHZ� pBwVUKVET^bH� LESD^`A� WVLHT^KZ� PKJ� ibEKa� V�
mIEî LTSH� WEP� D^PZ� „Z� XZ� vVbVTVIEGZ� �DVTVM^LbHJ� L^DVJZ� �Z� �	N7YZ�

„ D ` VK ES � �Z� qH� jVSEOE� M^KES^bH� S� KVT^DHThD^Z� _FPZ� B†^P^DHlVJQA� �Z
�	N7A� LTDZ� N	[?�Z

„ D ` V K E S � �Z� whDjhHFIHJ� V� WEWhTIVM^LbHJ� KVT^DHThDHZ� pB„j^OEPIVb�
KVT^DHThDa� V� VLbhLLTSH�IH� �	N	� OZQA� VFPZ� B�E`̀ Z� �bHP^`VVQA� �Z� �	N	A�
LTDZ� >	:?�YZ

��E�I�V�I� �Z� _TEOV� KVT^DHThDIEOE� OEPHZ�pB�E`LE`EKVJQ� �	N;� OZA��� � 7A� LTDZ�
;<[;cYZ

��E�O�H�I�CZ� �Z� \VT^DHThDH� S^KVbEOE� P^LJTVK^TVJZ� _FPZ� B�ELbESLbVG� ‚H]
UEMVGQ� �	N?Z

� E K ^ L I V b E S � •Z� �� BwHDLhbHkQZ� pB�bTJUDfQA� �	N;A� bIZ� 	YZ�
� D h M ^ I a k � �Z� \Z� \^EIESZ� BqHh ÌaG� JFabQZ� �Z� �	N;Z
� D h M ^ I a k � �Z� vESE^� S� WVLHT^KfLbEG� T^kIVb^Z� �Z� �	N?A� LTDZ� N>[�cZ�
��h�T� �Z� ��B�̂ KbE`�M^KES^b^QZ�pB�^M^DIJJ��ELbSHQ� �	N	A� ET���� X^SDHKJYZ�
\ ^ j I ^ S � �Z� �� B‚HLLbHFHkQ� \^EIESHZ� pB�IVOEIEiHQ� �	N;A� �•� N	YZ�
\ ^ j I ^ S � �Z� BwHDLhbVQ� \Z� \^EIESHZ� pBC^MHTf� V� ‚^SEKmlVJQ� �	N;A� bIZ� �A�

LTDZ� ��	[�N�YZ
\ ^ j I ^ S � �Z� \^EIVP� \^EIESZ� psH �̀ j^A� �	N>A� bIZ� ?A�LTDZ� 	<:	7YZ�
\ ^ j I ^ S � �Z� �EWDELa�KVT^DHThDa� V�bDVTVbVZ�_FPZ� B�DhOQZ� �Z� �	N>A�LTDZ�

N<N[N<	Z
\ ^ j I ^ S � �Z� \^EIVP� \^EIESZ� pBwVUKVET^bH� LESD^`A� WVLHTZ� PKJ� ibEKa� V�

mIEî LTSHQ� WEP� D^PZ� „Z� †Z� vVbVTVIEGZ� �DVTVM^LbHJ� L^DVJZ� �Z�
�	N7YZ

\ ^ j I ^ S � �Z� BwHDLhbVQ� \Z� \^EIESHZ� BwVUKVET^bH� LESD^`A� WVLHTZ� PKJ�
ibEKa� V� mIEî LTSHQ� WEP� D^PZ� „Z� †Z� vVbVTVIEGZ� �DVTVM^LbHJ� L^]
DVJZ� 2&� �	N7� OZ

\ ^ j I ^ S � �Z�‚hLLbHJ� KVT^DHThDH� FH�P^LJTf� K^TZ��Z�\ ^ j I ^ S J } Z • E D : �
U�E�SZ� \VT^DHThDH� D^SEKmlVEIIEOE� P^LJTVK^TVJZ� _FPZ� BCDEK^THDVGQA
�	N	A� LTDZ� >�[>�Z

\ ^ j I ^ S � �Z� \VT^DHThDIa^� UhPIVZ� _FPZ� B†^P^DHlVJQA� �	N	A� LTDZ� �<:��Z�
\ ^ j I ^ S � �Z� ‚HFOESED� S� L^DPlHkZ� _FPZ� B†^P^DHlVJQA� �	�<A� LTDZ� �c>[�;NZ�
\ ^ K ^ S V M� •Z� �D^PV� BWEWhTIVM^LbEGQ� U^KK^TDVLTVbVZ� pB�ES^TLbE^� _L]

bhLLTSEQ� �	N>A��� � NA� LTDZ� >7[?<YZ
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\�Eb^� �Z� �� BC^ThiVkVILbE �̀ WDEKE`^QZ� pBC^MHTf� V� ‚̂ SEKmlVJQ� �	NcA�
bIZ� NYZ

\�E�b�L� �Z� �� B�EIl̂ � `^KbEOE� M^KES^bHQZ� psH �̀ j^A� �	NcA� bJZ� >YZ
\�Eb^� �Z� \^EIVP� \^EIES� pB�EI^l� `^KbEOE� M^KES^bHQ� V� BC^ThiVkVI: �

LbVG� WDEKE`QYZ� BwVUKVET^bH� LESD^`A� WVLHTZ� PKJ� ibEKa� V� mIEi^]
LTSHQA� WEP� DSP•Z� „Z� †Z� vVbVTVIEGZ� o�DVTVM^LbHJ� L^DVJZ� �Z� �	<7Z�

\ h I H M H D L b V G� �Z� �Z� �� LESD^`^IIak� IHWDHSK^IVJk� DhLLbEG� KVT^DH]
ThDaZ� pB�DHLIHJ� �EKEP^jfQ� �	N>A� g� NA� LTDZ� ��	[�c�Y� Z

\h IV I � wZ� �� BwHDLhbHkQZ� pB�IVOEIEiHQ� �	N;A� g�	YZ
\h IV I � wZ� \^EIVP� \^EIES� pBwHDLhbVQYZ� BwVUKVET^bH� LESD^`A� WVLHTZ�

PKJ� ibEKa� V� mIEî LTSHQ� WEP� D^PZ� „Z� †Z� vVbVTVIEGZ� �DVTVM^LbHJ�
L^DVJZ� �Z� �	N7Z

‘�\�f�S�E�S:‚� E O H M ^ S L b V G� �Z� \Z� ‚^SEKmlVJ� V� DhLLbHJ� KVT^DHThDHZ�
pB�ESD^`^IIVbQ� �	N�A� bIZ� NYZ

�HDbES � CZ� BwHDLhbVQ� \^EIESH� S� T^HTD^� V`Z� �HkTHIOESHZ� pB�DHLIHJ�
vVSHQ� �	N?A� gZ�c<YZ

H�i�U�V�l:�� ^ D E S� �Z� �� B‚HLLbHFHkQZ� pBvESaG� �VDQ� �	N;A� bIZ� �<YZ�
H iUV l : � ^DES � �Z� sE� j^Z� pB_FS^LTVJQ� �	N;A� gn� N�7YZ�
H�i�U�V�l:�� ^ DES� �Z� \^EIVP� \^EIESZ� pBwHDLhbVQYZ� BwVUKVET^bH� LE]

SD^`Z� WVLHTZ� PKJ� ibEKa� V� mIEî LTSHQA� WEP� D^PZ� „Z� †Z� vVbVTVIEGZ�
�DVTVM^LbHJ� L^DVJZ� �Z� �	N7Z

^K�aIVVbES�HQ:C�HKH�h i ^ b � vZ� \^EIVP� \^EIESZ� pB�EKJ� ‚ELEmQ�
�	N;A� bIZ� o�A� LTDZ� Nc�[�c;Z

VbVTVIH� „Z� †Z� pD^PZYZ� \Z� \^EIESZ� pBwVUKVET^bH�� LESnD `̂Z� WVLHTZ� PKJ�
ibEKa� V� mIEî LTSHQZ� �DVTVM^LbHJ� L^DVJA� g� �;Z� �Z� �	N7YZ�

VbVTVIH� „Z� †Z� \Z� \^EIESZ� s^`HTVM^LbVG� V� LTVKVLTVM^LbVG� HIHKVF�
pBwVUKVET^bH�LESD^`A�WVLHTZ� PKJ� ibEKa�V� mIEî LTSHQZ� �DVTV`̂ HbHJ�
L^DVJZ� �Z� �	�<YZ

V b V T V I H� „Z� †Z� \^EIVP� \^EIESZ� s^`HTVM^LbVG� V� LTVKVLTVM^LbVG�
HIHKVFZ� „Z� †Z�v V b V T V I H � V� �Z� �Z� ~hSHKESZ� w^KK^TDVLTa:LE]
SD^`^IIVbQZ� �THTfV�V�VELK^PESnHIInJA�TH`�HHH��LTDZ� �[Š�Z� �EEW^DHTVS]
IE^� _FPHT^KfLTSE� CVLHT^K^G� BvVbVTVILbV �̂ �hUUETIVbVQA� �Z� �	�<Z�

hL�V�IE^� _Z� \^EIVP� \̂ EIESo� � � ^OE� bDVTVbV:� BwhDjhHFIa^� T^IP^I]
lVV� S� LESD^`^IIEG� KVT^DHThD^QZ� }EbKHPa� S� �E`̀ Z� �bHP^`VVZ� _FPZ�
B�E`Z� �bHP^`VVQA� �Z� �	�<A� LTDZ� N�[><Z�

K f k E S a G� wZ� �� WEWhTIVM^LTS^� V� WEWhTMVbHkZ� pBC^MHTf� V� ‚^SEKm]
lVJQ� �	N	A� bIZ� >A� LTDZ� �<R[�NYZ

K fk E S aG� wZ� vH� FKEUh� PIJZ� \VT^DHThDIE:bDVTVM^LbV^� LTHTfVZ� _FPZ
Bq^`KJ� V� †HUDVbHQ� �	�<A� LTDZ� �c>:�;�Z�

DKV IL bVG� �Z� BrITbKESLbQ� \^EIESHZ� pB�ESD^`^IIaG� s^HTDQ� �	N7A�
\r� ��YZ

L V I L bV G� vZ� \VT^DHThDIaG� OEPZ� pBCDHSPHQ� �	N;A� g� �YZ�
L V IL bVG� vZ� BwHDLhbVQ� S� �HkTHIOESLbE`� T^HTD^Z� pB_FS^LTVJQ� �	N?A�

g� NN7A� ET� ;� EbTJUDJYZ
E K E I L b V G� �Z� �bTJUDf� � � khPEj^LTS^IIHJ� KVT^DHThDHZ� pB_FS^LTVJQ�

�	N7A� g� N><A� ET� ?� IEJUDJYZ
D V P E D E O V I� �Z� BwHDLhbVQ� \Z� \^EIESHZ� pB�IVOEIEiHQ� �	N;� g� ��:

�NYZ
a k KV I L b V G� �Z� BwHDLhbVQ� \^EIESHZ� pBvHDEPIaG� rMVT^KfQ� �	N>A� bÎ�

NA� LTDA� �N7[���YZ
�̂S� �̂D�V�V�„SOZ� B�EDQ� \Z� \^EIESHZ� pBC^MHTf� V� ‚̂ SEKmlVJQ� �	N7A� bIZ� �A�
LTDZ� 	>:�<NYZ

` V D I E ^ � vZ� \VT^DHThDH� I� jVFIfZ� pB_FS^LTVJQ� �	NcA� g� ’7>YZ�
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