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>%<58A%'%JA%JI9%<'/"\7T%'>FBN'F@X'R'":.5BF3A%%-89/.] 7%<F'9%'
%B.B'/X58A%B'":.JG%J:8.JF/5%JA%'%BAF;/%:89.B">.<'%/'8JG%BA8DF9.<
B7:%B.B\7%".F5;8FJ'R\7%">.<'/.'AFJA.'J.'B.J'9%]8J8A8G.B0'

H[8BA%J' 98G%<BFB' 5FJ%<FB' R' <F*.J%B' >F<F' 9%/858AF<' 7JF'
9%>%J98%J9.'9%'/FB'J%:%B89F9%B'9%/'8JG%BA8DF9.<3'%J'%BA%'":FE
:FB%'%J'/F":8<:7/F:8NJ'9%'/.B'>%<8N98:.B'/..F/%B"\7%'%[8BA8%<.J'%J'Q.
57J8:8>8.B'G%:8FB&)J$! 19$)4)/+<N!F44)I$!B-4)+<N!F$(-.4L+N!8<!)$H-.;+
)+.)-1,&!_-<94+N!abF:N!#>:FN!c9%&$(9,N! d&$-%+4)I$6! B&;+$+.)-!1-.)&S$(
)$H-.:+()%-N1d&$-%+4)I$61e. *+$-1,&<1>-:)(217).84()%-! &I <+1>+;/+U+18<&4
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E+%+..&(&N!f+$*90,J980'><.;F;/%5%JA%3'F/':.5>F<A8<B%'/F'/%:A7T<F'9Y
%BA.B' >%<8N98:.B3' B%' :.5>F<A8%<.J" AF5;8Z2J' B%5%6FJA%B' 85F
B.:8F/%B3'%5.:8.J%B'R'<%F::8.J%B'FIA%' 7J' @%: @.' @8BAN<8:.'85>.<A
<%].<5F'%97:FA8GF'9%'1*2+0'V%B9%'7J'B76%A.'B8A7F9.J8%" :F>AF' %!/
8JA%D<F9.'>.<'%/%5%JA.B'\7%'><.;F;/%5%JA%'/F' @8BA.<8F'JF:8.JF/3'":
F<l:A%<' @.5.D%J%8"F9.<3' J."' /.B'" A7G." %J' :7T%JAF' >F<F' F<5F<' E
8JG%BAS8SDF:8NJ'R'B7B'<%B7/AF9.B0O'

HJ'%BAF' 8JG%BASDF:8NJ3' AF5;82) B%'F;.<9F'F/D.'9%'/.'\7%'-X:A.<'YF
qQFp7%/.BM\78J.'i(=(2j3'%B: <8;%'B B+, 1&;-4)-$RA7 % /F'9%]8I%'
FRPR "JUXSR GH JHQWHVY TXH LQWHUSUHWD )
HPRFLRQHVE %DxXHORYV S ODV HPRF
%B:<8A.<' 5. :.JBA<7::8.J%B' B.:8F/%B' @8BAN<8:FBO' HJ' %BA%' %
B%5%6FJA%' F'1.\7%' >FBN' %AHFO%#8-FXB' R' %J' . A<.B'/7DF<%B' 9%' /F
T%>4:/8:F3'/F'<%)].<5F'%97:FASGF:F<9%J8BAF><.G.:N'908G%<BFB'%5.:8
D<7>.B'B.:8FABBABJA.B'R'F4J'9%JA<.'9%/.B'58B5.B'D<7>.B0'

V%'F:7%<9.".J/F>.B8:8NJ\7%'B%'A7G.1<%IA%'F %BAF'<%].<5F'%97:FA¢
98G898N'F'/F'B.:8%9F9'%J'9.B'D<FJ9%B'B%:A.<%B&'9%]%JB.<%B'R'.>.B!
%5.:8.J%B3' B%JA858%JA.B' R' F:A8A79%B' ><.G.:F9FB'>.<' %/' 58B5.' @
@8BAN<8:."]7%<.J' 98]%<%JA%BI/EBIDEB3' 94'/.B' .>.B8A.<%B'|7%'
98BA8JA.' %BA%'1%JIN5%J.' 9%>%J98%J9.'9%'/F'>.B8:8NJ'B.:8F/ %J' /F"
@F//F;FJ'%B.B'B76%A.B'@8BAN<8:.BO

HJ/.B'.>.B8A.<%B'F'/F'<%)].<5F>%<A%J%:8%JA%B'F'/FB'"./FB%B'%:.JN58:
5IB'|FG.<%:89FB3'/F' <%)].<5F %97:FA8GF.>&xE RIA%5.<.<" %/
>%/8D<.'9%'B%<'F]%:AF9.B'%J'B7B'8JA%<%B%B'%:.JN58:.BO'KF'<%].<5F
17%'F:.5>FpF9F'9%' 7JF'D<FJ'<%)].<5F' FD<F<8F'R'%/'<%>F<A.'9%'%689.
>7%:;/.B3"':.J" ;FB®0B>%:8F/5%IA4FB' A8%<<FB'9%' D<FJ9%B' <FJ:@.B'
@F:8%J9FB3'><.>8%9F9%BMOFs:/MB. 9%'%JA.J:%B0'MB858B5.3'9%B9%'¢
D.;8%<J."%JA<F/'B%'F>.RN'F'/.B'A<F;F6F9.<%B'9%"|;<8:FB'R'%5><%BFE
9%5F9FB'/F;.<F/%B':.J";FB%'%J'/F'L.JBA8A7:8NJ'R'/FB'/%R%B0'/FB 9
9%5FJ9FB':.JA<F'/.B'97%p.B'B%'57/A8>/8:F<.J0"8'/F'<%].<5F'%97:FA8GF
F'A.:F<'%BA.B' A%5FB' %J' /FB' F7/FB' %B:./F<%B3' /[FB' 5%989FB' <%].<5
D.;8%<J.3T@FBAF'9NJ9%'B%'8;F'FB%IIBIBMJ'/FB'%B:7%/FB'B%'/%B'
@F;/F;F'9%'A%5FB':.5.'%/'<%>F<A.'67BA.'"9%'/F'<8\7%"F3'/F' 9%BF>F<8:
/FB":/FB%B'B.:8F/%B'R'/F":.JBA<7::8NJ'9%'7JF'B.:8%9F9'5IB'6 7TBAF'R'%\78
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\J921'&! )M-1&$I<-'1/8.)3,)4-1/9G<) 4+ - 1&$I<+!.&*) I &!_-<O4+!'-G . &I<+1&,04+4)I$!'-4)+<)'(+

AF5;82J'B%'<%]/%[8.JF;F'%J'D<7>.'B.;<%'%/":F5;8.":.JBAFJA%'9%/'57J9.
JFAT<F/'R'B.:8F/3'/F'<F:8.JF/'%[>/.AF:8NJ'9%'/FB'<8\7%"FB'JFA7<F/%B'R’
<%>F<A.3' r9NJ9%' B%' 8;F' F' //%DF<' :.J' A.9."' %BA.S3' @F;XF' \7%" >F-
9%BF>F<%:%<'98: @F'<%].<5F0

HJ'/.B'.>.B8A.<%B'58%5;<.B'9%'/FB":/FB%B'5%J.B'|FG.<%:89FB3'/F'><8J:
%5.:8NJ"><.G.:FOF'|7%88%9>.<'/F'//%DF9F'9%'J7%GFB'89%FB':..JA<F<8F
F'/FB'B7RFB3'%B>%:8F/5%JA%'/FB'89%FB'<%/8D8.BFB0'HBA%'58%9.'
5%989F".5%JAF9."> . <'/F'6%<F<\7XF'%:/%B8IBA8:F":FAN/8:F3'F/'F:7BF<'F/
HVFXHOD VRFLDOLVWD GH "DWHDF<LP&tD H LC
<%/8D8NJ' :FAN/8:F' R' B7B' 8JBA8A7:8.J%B3' 8J:7/:FJ9.' %J' /.B' J8p.B'
. JA<F<8FB' F' /F' "FJAF' ID/%B8F' LFAN/8:F3' 8J:/7B."' B%' //%DN' F' 98]7.
>VLELOLGDG \ HO SHOLJUR TXH HUD OD OOHJI
HJ'F/D.'%BA.B'.>.B8A.<%B'A%JXFJ'<FNJ3'/F'%97:F:8NJ'B.:8F/8BAF'B%
J.'BN/.'/F8:F'B8J.'FJA8:/%<8:F/0'B8';,8%J'J.'FAF:N'J8ID7JF'<%/8D8NJ3'BX'E
F'B7' %JB%pFJI'F' %J' /PB/FEBR 98]7J98N' /F' |F/IB%I9F9' 9%' B7B' 9.:A<8JF
EDVDGDV HQ "VXSHUVWLFLRQHV \ IDQWDVtDVy
%J'/FB':8%J:8FB3'/F'<F"NJ'R'/F' %[>%<8%J:8F":.5."/." %<F'/F' J7%GF' %t
B.:8F/8BAFO'KF'D7%<<F":<8BA%<F @F;XF'B7:%989:9FAF9A%'/FB%D7J9
9Z:FOF'FIA%<8.<HM(0'HI'%//F' @F; XFJ'57%<A.'57:@.B'5%[8:FJ.B'9%'
F5;.B;FJ9.B".JA<F<8.B3'J.'B%">.9XF">.J%<'%J'<8%BD. . A<F' G%"'F/">FXB'
7IF' J7T%GF' [7:@F' 9%' %BA%' A8>.0' H/' 58%9.' F:.5>FpN' F' %BA.B' .>.B8A
9%]%JB.<%B'9%'/FB'89%FB&%/8D8.B

HJA<%'/.B":F/8]8:FA8G.B'J%DFA8G.B'\7%'/.B'.>.B8A.<%B'98%<.J'F'/F'%9
VRFLDOLVWD HVWDED HO GH VHU XQD HGXFD!
/F'B.:8%9F 9" %JA<%'9%A<F:A.<%B'R'9%]%JB.<%B'9%'/F'<%].<5F3'R'7JF
98G8989F3' %[>/8:F;FJ' /.B'.<9EBA" IF' <%].<5F3' %<F' ]I:8/' 9%" :F%<'

J7%GF5%JA%'%J'D<FG%B':.J]/8:A.B'B.:8F/%B'":.5."%/'B7:%989.'%J'/F'9Z.
FJA%<8.<3'9.J9%3">.<'/F'J.<5FA8G89F9'<%/8D8.BF'F>/8:FIF'>.<'/F'>./XA
D.;8%<J.'9%'LF//%B3'/.B'5%[8:FJ.B'B%' @F;XFJ'98G8989.'R'@F; XF'B7:%¢
D7%<<F":<8BA%<FO0'WF; XF'\7%"'9%A%J%<'%BAF'<%].<5F\7%'8;F'F'].<5F
"DWHRV LPStRV HLQPRUDOHVY FRPR OR HUD

U.<'%/'.A<.'/F9."%BA7G8%~<.J'"/.B'9%]%JIB.<%B'9%'/F'<%)].<5H8"%J'%//.B'F.
%B>%<FJI"F/B'K%DFIF'9%'7J'YZ[8:.'"J7%G.'51B'67BA.'%'8D7F/3'9.J9%'B%
<%976%<FJ' [FB' %J.<5%B' 98BAFJ:8FB' %:.JN58:FB3' >./XA8:FB' R' B.:8F
B%>F<F;FJ'F'/.B'5%[8:FJ.B'9%'%JA.J:%B0'WF; XF\7%'F>.RF<'/F'<%)].<5F"
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AFJA. >%9FDNDS8:F' :.5." 89%./ND8:F5%JA%3"' :<%F<' 5IB' %B:7%/FB"' 99
98G%<B.B'J8G%/%B'R'F5;8%JA%B3'%B>%:8F/5%JA%'%J'%/'5%98.'<7<F
%B:FBFB'R'9%';F6F":F/89F9'F:F9Z258:F0'>.J%<'%J'><I:A8:F'7JF']7%<A%'"F!
9% 'fF; %A8"F:8NJ3'%/F;.<F<'J7%G.B"><.D<F5FB'9%'%BA798.'R'F>/8:F<'A
5ZA.9.B' 9%' %JBY%pFJ ' 9%' F:7%<9.' :.J' /F' >%9FD.DXF' 5.9%<JF3' %98
J7%G.B'R'5.9%<J.B'/8;<.B'9%'A%[A.3'5%6.<F<'/FB'..J98:8.J%B'5FA%<8F/
[.B'5F%BA<.B".J";FB%'%J'5%6.<%B'BF/FE8 . BFBROB: 7 %/FB'F/FB'J7%GFB'

%[8D%J:8FB' 9%' /F' %97:F:8NJ' B.:.8F/8BAF3' 8JBAF/F<' AF//%<%B3" @ 7%
%B:./F<%B3' F>8F<8.B3':.J%6%<FB3'DF//8J%<.B3';8:/8.A%:FB' %B:./F<%
F8<%'/8;<%3' :F5>.B'9%>.<A8G.B'R'A.9."'/."\7%' :FOF' /.:F/89F9' .]<%:8%-<F
>06<58A8%<F">F<F'//%GF<'F"F;."7JF'%97:F:8NJ'F:A8GF3"><I:A8:F'%'8JAY%

HBA.B' 85FD8JF<8.B' B.:8F/%B' B%' G8%<.J' <%]/%6F9.B' %J' /.B' >%<8N(¢
AF5;82) FR79F<.J' F' ><.G..F<' %BAFBIFI%B"' %5.:8.JF/UB%'
JFG.<%:8%<.J".' %JA.<>%:8%<.J'/[F' F>/8:F:8NJ' 9%' /F' <%].<5F' 9%' 98]%<
5FJ%<FB3"FI9F\78%J'9%B9%'/F'>.B8:8NJ'F9.>AF9F'|<%JA%'F/":F5;8.0

!
Z51)*&353+2.1(-3+5/+(85!).Y511)6+2.1)17-/&351IC&.+3+0+-(1)) 3+.1(

HJ'98:8%5;<%"'9%' 1*22' B%' <%F/8"N'%J's7%<ZAF<.'/F'"%D7J9F'L.JG%.
[<98JF<8F'9%/' UF<A89.'#F:8.JF/'T%G./7:8.JF<8."IU#T|3'F@X']7%'F><.;F9.
%/'U/FJ"%[%JF/'9%'t.;8%<J.\7%'5F<:F<XF'/.B'<75;.B">./XA8:.B'9%/'>FXB'l
>F<AB8<'9%'98:8%5;<%'9%' 1*2+3":.J' /F' 1%DFC8E'19986B89%JA%' 9%' /F'
T%>4;/8:FO'

HJ' %/2<+$! B&3&$+<! ,&<! 2+.(),-! E+4)-$+<! d&RAFERITB P’ %

‘F5>.'9%'/F'%97:F:8NJ @F: XF\7%9F9.'%BAF;/%:89F /F'.<8%JAF: 8N J/8%J
R'B.:8F/\7%' A%J9<XF'/F' JT%GF' %97:F:8NJ %J' YZ[8:.'F'>F<A8<' 9%' 1*2-
FRPR "HO FDUiIFWHU QR UHOLJLRVD \ VRFLDOL!
R'J.5:<%'9%]8J8ASGC.B®WD "QXHYD HVFXHOD PH[LFDQ
B7]8:8%JA%5%JA%'7IXG.:.B'R" /F<.B'>F<F'/.B'>F<A8:8>F JA%B'9%'/F'<%
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%/%::8NJ"><%B89%J:8F/'B%'<%F/8"N'%/'1'9%'67/8.'9%'1*2+3'KI"F<."L1<9
%/'DFJF9.<'R'A.5N">.B%B8NJ'9%'/F'U<%B89%J:8F'%/'1'9%'98:8%5;<%"'9%

KF'<%].<5F'9%'/F' //[F5F9F' %B:7%/F'B.:8F/8BAF' F>F<%:8N'.]8:8F/5%JAY
9%:<%A.">7;/8:F9.'%0)%)-IbH)4)+<6le.*+$-!, &<!a-G)&.$-1>-$'() (94)-$+<!,&!<-
8'(+,-1D$),-'11&3)4+$-94/'12'9%'98:8%5;<%'9%'1*2+&

KF'%97:F:8NJ'\7%'85>F<AF'%/'HBAF9.'B%<I'B.:8F/8BAF3'R'F9%5
%[:/78<'A.9F'9.:AL83F%6/8D8.BF' :.5;FA8<I' %/' |FJFA8B5.' R' /.B'
><%678:8.B3' >F<F'/." :7F/' IF' %B:7%/F' .<DFJ8"F<I' B7B' %JB%pFJ
F:A8G89F9%B'%J.<5F\7%">%<58AF"<%F<'%J/F'67G%JA79'7J".J:
<F:8.JF/'R'%[F:A."9%/'7J8G%<B.'R'9%'/F'G89F'B.:8F/'iU.9%<'H6%:7.
u%9%<F/3'1*273*0'

HJ' B7'A8%5>.3" ..5." B%' 986.' FIA%B3' %BAF' <%].<5F' %97:FA8GF' A7G.
9%]%JB.<%B' R'B7B' 9%A<F:A.<%B0' HIA<%' /FB' :<XA8:FB'\7%' B%' /%' (
<%].<5F3']7%'/F'F7B%J:8F'9%'B7'><.>8F'R":.5>/%AF'9%]8J8:8NJ3'"\7Z'¥
%B:7%/F'B.:8F/8BAFS3'r%<F'G%<9F 9"\ T BARZBY B F' F'//%GF<'F'
YZ[8:.'"FI'B8BA%5F'B.:8F/8BAFS3'r%<F G%<9F9'\7%'/F'/7:@F 9%':/FB%B"
F;8%<AF'R'9%BA<7:A8GFS3'M\7Z'A8>.'9%'B%<%B'@ 75FJ.B'B%'A<FAF;F"
IF'%B:7%/F'B.:8F/8BAFS3'rYZ[8:.' %BAF;F' ><%>F<F9.' >F<F'/F' //%DF9F'
B8BSF 9%' .<DFJ8"F:8NJ' B.:8F/3'B8' :.JAF;F':.J' 7J' %B:FB.' ><./%AF<8F¢
9%]8:8%JA%5%JA%".<DFJ8"F9.S3'1%J7J>FXB7J9F5%JAF/5%JA%'FD<I
%<F'YZ[8:.3'9.J9%' 5FR.<8AF<8F5%JA%' %[8BAXFJ'/.B' :F5>%B8J.B'B8J'
> 9<XF'8IBAF7<F<B%'%/'B.:8F/8B5.S3%HF< %Y Y8 AFB8A.<%B'F'
IF'%97:F:8NJ'B.:8F/8BAF7%&'#l0

HJ'%/'.A<."%[A<%5.3'B7B'9%]%JB.<%B'FB%D7<F;FJ'\7%'B%' A<FAF;F'99
%B:./F<%B':.J'7JF'I7%GF'5FI%<F'9%'>%JBF<'/F'B.:8%9F9' %J'/F'\7%'G¢
9.J9%'/F'<8\7%"F'R'/.B';8%J%B'9%'><.97::8NJ' %BAF;FJ' %J'5FJ.B'9%'7J
>..B'\7% ' 9%A%JIAF;FJ' AF5;8Z2J %/'>.9% 0" F@& AE3':.J %/'D.;8%<J.'

9%' LI<9%JFB'R'/F' <%)].<5F' %97:FA8GF3'B%'].<5F<XFJ'|7A7<.B'><.97:/
5.9%<J.B' %J' 9.J9%" %/' ;%J%]8:8." 9%' /F' :.57J89F9" %J' /F' \7%' B%'
9%B%JG./IGXFJ3' %5>%"FJ9.' 9%B9%' /F' |F58/8F3' %BAF<XF' >.<' %J:85
8JA%<%B%B'8J98G897F/%BEKB.BWEIAF<XF'%J %/ :%JIA<.'9%'Y%BAF'
<%].<5F3'9.J9%'A.9.'B%'>.9XF":F5;8F<3'>.<'B7>7%BA.'/F' G89F'%J'B.:8%¢
D<F:8FB'F/'A<F;F6.'R'/F'8JA%/8D%J:8F'9%'B7B'8JA%D<FJA%BO'KF'<%/8I
"YHUGDGuU TXH QR HVWXYLHUD E®BMBG®BIBFRY OD
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\7%9F<XF'17%<F'J."BN/."9%/'15;8A.'%B:./F<3'B8J.'9%'/F'B.:8%9F9'A.9F 3'9%
OD IRUPDFLYQ GH XQ FRQFHSWR "UDFLRQDO \
VRFLDOp XQD YLGD VRFLDO PiV MXVWD \ HTXL
R' 5%6.<F58%JA." :.54J3' D<H8HB' :8%J:8FB' R' F/' A<F;F6.' 9%' A.9.B3'
:.JB89%<F9.B"..5."8D7F/%B0

HJ' /.B' >%<8N98:.B' :.JB7/AF9.B' B%' 5FJ8]8%BAFJ' %BA.B' 98/%5FB3" ¢
% <A%"FB3'FAF\7%B3'9%]%JBFB\7%'F:.5>FpF<.J'F/F'<%].<5F0'F'A<FGZ
B%'98.'/F';8%JG%J89F'F'LI<9%JFB'F'/F'U<%B89%J:8F3' @F;/FJ9.'9%'%B
> <'/F' G%J89F' 9%' 7J' YZ[8:.' 5I1B' 67BAYBAF9.3' LI<9%JFB' RF'J.'
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XQD VRFLHGDG IRUPDGD SRU "VXSHULRUHV
IHPHQLQRE TXH VHUtD VXVWLWXLGD SRU X¢
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>%9FD.D.'"R'F7A.<'9%'98G%<B.B'/8;<.B'%J'/.B'\7%'8J:/7TRN' A%5FB'FB.:&
1.J'%BA%'5.5%JA.3'F9%5IB'9%'B%<'7J.'9%'/.B'GF<8.B'8JA%/%:A7F/%B'
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