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@':"#8"&?(G8#78>(#7&("$>#&K#($F(i0:>?+<':%%8><i(Y=#%&(='+J-(G7&'&%L(:""&99('8<7#9(#$(0:>?9(:'&(%:9&?(
$>(F':=?=0&>#( 0:>?(#8#0&9(:>?-( #L@8":00L-(#7&(=9&($F(I8$0&>"&(:<:8>9#( 0:>?0&99(F:'2&'9(:>?(#':?8#8$>:0(
@$@=0:#8$>9(



 9 

(
<J( S89#$'8":00L-( F$'&9#("0&:'8><(:99$"8:#&?(G8#7( #7&( 8>#'$?="#8$>($F(:'#8F8"8:0( ":##0&(@:9#='&9(7:9(
%&&>( '&"$<>8E&?(%L( Ob]C5-( #7&( F&?&':0( 0:>?( :<&>"L-( :>?( 9#:#&( <$I&'>2&>#9( :9( :>( i82@'$I&2&>#i(
Y?'-A'%0"#%(J( $>( @=%08"( 0:>?9-( F$'( @='@$9&9( $F( <':>#8><( @'8I:#&( #8#0&9M( ( N="7( @$08"8&9( 7:I&( >$#( $>0L(
&>"$=':<&?(F$'&9#("0&:'8><(Y8>("$>#':?8"#8$>(#$(&>I8'$>2&>#:0(0&<890:#8$>J(%=#(:09$("$>#'8%=#&?(#$(#7&(
&K@=098$>($F(#':?8#8$>:0(@$@=0:#8$>9(:>?(0:>?0&99(28<':>#9(%L(9@&"=0:#$'9(:>?(':>"7&'9M(((
(
7J( ]:##0&( @:9#='&( 89( %L( F:'( #7&( @'&?$28>:>#( 0:>?( =9&( 8>( #7&( /':E808:>( 52:E$>M( 5""$'?8><( #$(
O2:E$>-(#7&'&(:'&(:@@'$K82:#&0L(^[(28008$>(7&"#:'&9($F(@:9#='&9( 8>(#7&('&<8$>-($F(G78"7(9$2&()WMU(
28008$>( 7:( :'&( "7:':"#&'8E&?( %L( 0$G( @'$?="#8I8#L( :>?( I:'L8><( 9#:#&9( $F( ?&<':?:#8$>M5( 67&(
@'&?$28>:>"&($F(":##0&(@:9#='&(8>(#7&(52:E$>('&F0&"#9(:("$2%8>:#8$>($F(F:"#$'9-(8>"0=?8><H(8J(#7&(=9&(
$F(@:9#='&(:9(:(2&:>9(#$(&9#:%0897(:>?(2:8>#:8>( 0:>?("0:829-(%$#7(0&<8#82:#&(:>?(F':=?=0&>#-( 88J(#7&(
@'$F8#:%808#L($F(&K#&>98I&(':>"78><-(&9@&"8:00L(G7&>(08>;&?(#$(9=%98?8E&?(:""&99(#$(@=%08"(0:>?-(#82%&'(
'&9$='"&9(:>?( "7&:@( 0:%$'-( 888J(:2$><( F:280L+%:9&?(@'$?="&'9-( #7&( 82@$'#:>"&($F( ":##0&-( &9@&"8:00L(
F$'(?:8'L(F:'28><-(:9(:(<=:':>#&&(:<:8>9#(F8>:>"8:0(?='&99-(8IJ(#&>?&>"8&9(#$G:'?9(0:>?("$>"&>#':#8$>-(
8>"0=?8><('=':0(9&##0&2&>#(@'$o&"#9(78<7(':#&9($F(:##'8#8$>(Y5'82:(&#M(:0()..^m(/:''&#$()..*m(5?6()..*-(
)..,J(
(
8J( O#( 7:9( %&&>( "$>9&'I:#8I&0L( &9#82:#&?( #7:#( 9$2&( ,.X( $F( ?&F$'&9#:#8$>( 8>( #7&( /':E808:>(
52:E$>( 89( 800&<:0M( O>( :??8#8$>( #$( 8008"8#( @':"#8"&9( G7&'&( F$'&9#( "0&:'8><( ":>>$#( %&( :=#7$'8E&?-( 9="7(
#&>?&>"8&9('&F0&"#(?8FF8"=0#8&9(8>(82@0&2&>#:#8$>($F(#7&(/':E808:>(A$'&9#'L(]$?&(Y9&&(%$KJ-(:99$"8:#&?(
G8#7(%$##0&>&";9(8>( 08"&>98><-(>$>+&>F$'"&2&>#($F(0&<890:#8$>(:>?(:>(789#$'8":0(0:";($F(8>"&>#8I&9(F$'(
I:0=8><(F$'&9#9(F$'(9=9#:8>:%0&(2:>:<&2&>#(:>?(&"$9L9#&2(9&'I8"&9(Y/'8#$(&#M(:0()..^-(O]P()..*JM(
 

 

!KC$3=9GEFE9@$%>=CMI=T$6>AC$

 
67&(/':E808:>(A$'&9#'L(]$?&( YA&?&':0(g:G(U[[\jT^J(&9#:%0897&9(:(@&'"&>#:<&($F('=':0(@'$@&'#8&9(#7:#(

97$=0?( %&(2:8>#:8>&?( :9( :( @&'2:>&>#( F$'&9#( '&9&'I&( YF')'#<(2 K'=(&JM( 67&( A$'&9#'L( ]$?&( :09$( @'$78%8#9( #7&(
"0&:'8><($F(@'82:'L(I&<&#:#8$>($>(9#&&@(90$@&9-(:9(G&00(:9(:0$><(#7&(2:'<8>9($F('8I&'9(:>?(9#'&:29-(:00($F(G78"7(
:'&("0:998F8&?(:9(i5'&:9($F(4&'2:>&>#(4'$#&"#8$>i(YL#'()2$'23#')'#<(67"23'#+(-'-0'3(5449JM(5(!"#$%&'"(")*"(
89(?&F8>&?(:9(i:>(:'&:(0$":#&?(8>(#7&(8>#&'8$'($F(:(@'8I:#&(@'$@&'#L($'(0:>?("0:82-(&K"&@#(8>(:'&:9($F(@&'2:>&>#(
@'&9&'I:#8$>(Y544J-(>&"&99:'L(F$'(#7&(9=9#:8>:%0&(=9&($F(>:#=':0('&9$='"&9-(#7&("$>9&'I:#8$>(:>?('&9#$':#8$>($F(
&"$0$<8":0( @'$"&99&9-( #7&( "$>9&'I:#8$>( $F( %8$?8I&'98#L( :>?( #7&( 97&0#&'8><( :>?( @'$#&"#8$>( $F( >:#8I&( F0$':( :>?(
F:=>:i(Y:'#8"0&(\-(OOOJM((5>(+)"$&,-&.")/$0"01"&.),1"213,0((Y544J(89(?&F8>&?(:9(:(i@'$#&"#&?(:'&:("$I&'&?($'(>$#(
G8#7(>:#8I&(I&<&#:#8$>-(G8#7(#7&(&>I8'$>2&>#:0(F=>"#8$>9($F(@'&9&'I8><(G:#&'('&9$='"&9-(0:>?9":@&9-(<&$0$<8":0(
9#:%808#L-(%8$?8I&'98#L-(:>?(<&>&#8"(F0=K&9($F(F0$':(:>?(F:=>:-(:9(G&00(:9(@'$#&"#8$>($F(#7&(9$80(:>?(9&"='8><(#7&(
G&00+%&8><($F(7=2:>(@$@=0:#8$>9i(Y:'#8"0&(\-(OOJM((N="7(>$'29(:'&(08>;&?(#$(9="7(0&<:0(9#:#=#&9(:9H(8J(#7&("$>"&@#(
#7:#(F$'&9#9(:'&(&99&>#8:0(#$(#7&(i"$22$>(8>#&'&9#9(#$(:00(8>7:%8#:>#9($F(#7&("$=>#'LiY5'#8"0&(\($F(#7&(/':E808:>(
A$'&9#'L( ]$?&J-( :>?( 88J( #7&( ?&#&'28>:#8$>( #7:#( #7&( i9$"8:0( F=>"#8$>i( $F( '=':0( 0:>?7$0?8><9( Y82sI&89( '=':89J(
'&V=8'&9-(%-0'#2(&%(-(i#7&(:?&V=:#&(=9&($F(:I:80:%0&(>:#=':0('&9$='"&9(:>?(&>I8'$>2&>#:0(@'&9&'I:#8$>i(Y:'#8"0&(
\*T-( A&?&':0( ]$>9#8#=#8$>( $F( \,**JM( ( 67&( A$'&9#'L( ]$?&( $'8<8>:00L( 9#8@=0:#&?( #7:#( :#( 0&:9#( ^.X( $F( @'8I:#&(
@'$@&'#8&9(8>(#7&(b$'#7&'>(C&<8$>(97$=0?(%&(2:8>#:8>&?(:9(g&<:0(C&9&'I&9M(A$00$G8><(:(2:o$'(8>"'&:9&(8>(F$'&9#(
"0&:'8><( ':#&9( 8>( #7&( 28?+\,,.9-( :( @'$I898$>:0( &K&"=#8I&( $'?&'( :9( 98<>&?( %L( 4'&98?&>#( A&'>:>?$( S&>'8V=&(
]:'?$9$( 8>( d=0L( \,,T( YM'$%$(2 3#"<%)C#%(( \M^\\j\,,TJ( #7:#( @'$78%8#&?( ?&F$'&9#:#8$>( $>( *.X( $F( @'8I:#&(
0:>?7$0?8><9( 8>( #7&( g&<:0( 52:E$>( "7:':"#&'8E&?( %L( F$'&9#( "$I&'M

6
( B=&( #$( "$>#'$I&'9L( 9=''$=>?8><( #789(

2&:9='&-( 8#9("=''&>#(I&'98$>(YM'$%$(23#"<%)C#%(2-"N2OPQQRQSTOUUPJ(7:9(>$#(L&#(%&&>(#':>9F$'2&?(8>#$( 0:G($'(
'&o&"#&?(%L(#7&(/':E808:>(]$><'&99M

(
(

&

                                                
5(4&"=k'8:(<&':(UUX(?:9(&2899t&9-(P:0$'(D"$>c28"$-((5=<=9#()[-()..,-((
7##@HjjGGGM:2:E$>8:M$'<M%'j>$#8"8:9j>$#8"8:M"F2u8?vW)^)\^(
6
( O>( "$>#':9#-( #7&( A$'&9#'L( ]$?&( Y:'#8"0&( \TJ( ?&#&'28>&9( #7:#( $>0L( W^X( $F( 9:I:>>:7( Y"&'':?$J( I&<&#:#8$>( $>( @'8I:#&(
0:>?7$0?8><9(8>(#7&(g&<:0(52:E$>(%&(2:8>#:8>&?(:9(g&<:0(C&9&'I&9M((
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(
oJ( O>"'&:98><0L-( ?&F$'&9#:#8$>( #'&>?9( 8>( #7&( /':E808:>( 52:E$>( 7:I&( %&&>( 08>;&?( #$( <0$%:08E&?(
2:';&#9(F$'(%&&F-(#82%&'-(9$L%&:>9(:>?($#7&'("$22$?8#8&9M(N="7(#'&>?9('&@'&9&>#(%$#7(:(#7'&:#(#$(
8>#&>98F8&?( "0&:'8><-( :>?( :>( $@@$'#=>8#L( #$( 9#'&><#7&>( &FF$'#9( #$( @'$2$#&( "&'#8F8":#8$>( $F( 9=@@0L(
"7:8>9(:>?($#7&'(@$98#8I&(2&:9='&9(YR'&&>@&:"&()..T-(/:''&#$(&#M(:0()..,m(5?6()..*-()..,JM(((
(
;J( 50#7$=<7( '&"&>#( '&?="#8$>9( 8>( ?&F$'&9#:#8$>( 2:L( %&( 08>;&?( #$( F0="#=:#8$>9( 8>( "$22$?8#L(
2:';&#9-(&9@&"8:00L(F$'(%&&F(:>?(9$L%&:>9-(:9(G&00(:9("082:#8"(F:"#$'9-(8#(2:L(%&("$>I8>"8><0L(:'<=&?(
#7:#( '&"&>#( &FF$'#9( =>?&'#:;&>( %L( #7&( /':E808:>( <$I&'>2&>#-( &9@&"8:00L( '&0:#&?( #$( #7&( "'&:#8$>( $F(
"$>9&'I:#8$>(=>8#9( 8>(:'&:9(9="7(:9( #7&(/C+\TW("$''8?$'(:>?( 82@'$I&?( &>F$'"&2&>#(:"#8I8#8&9(7:I&(
:09$(L8&0?&?(@$98#8I&('&9=0#9M(
((
0J( _780&(9$2&().X($F(/':E80Q9(52:E$>(':8>F$'&9#(7:9(%&&>(0$9#(#$("0&:'+"=##8><-(:>(&I&>(0:'<&'(
:'&:(7:9(%&&>(9=%o&"#(#$(?&<':?:#8$>(F'$2(I:'8$=9(F$'29($F(7=2:>( 8>#&'I&>#8$>-( 8>"0=?8><(28>8><-(
0$<<8><(:>?( F$'&9#( F8'&9( YO2:E$>()..*-(S:00()..*JM( O>( '&"&>#(L&:'9-(=>@'&"&?&>#&?( F8'&( 8>I:98$>9( $F(
F$'&9#9( 7:I&( %&&>( :99$"8:#&?( G8#7( :( "$2%8>:#8$>( $F( @'&?:#$'L( 0$<<8><-( =>"$>#'$00&?( %='>8><( 8>(
:?o:"&>#(@:9#='&9(:>?(:<'8"=0#=':0(@0$#9(:>?(=>=9=:00L(8>#&>9&(?'L(9&:9$>9M((
(
_J$ 3=9GEF5$-"-$CLEMME>@M$9@A$CR>F?IE>@$>D$B=>B>M9FM$D>=$'#))$

$

( 67&( @'$F80&( $F( /':E80Q9( :>#7'$@$<&>8"( <'&&>7$=9&( <:9( &28998$>9( "$>#':9#9( G8#7( #7$9&( $F(
8>?=9#'8:08E&?("$=>#'8&9-(G7&'&(#7&(%='>8><($F(F$9980( F=&09(#L@8":00L(@'&?$28>:#&9(:2$><(9$='"&9($F(
]!)(&28998$>9M((5""$'?8><(#$(:I:80:%0&(?:#:(F'$2(/':E80Q9(F8'9#(>:#8$>:0(RSR(8>I&>#$'L(F$'(#7&(\,,.+,U(
@&'8$?-( "$>#'8%=#8$>9( F'$2( &>&'<L-( 8>?=9#'8:0( @'$"&99&9-( 9$0I&>#9( :>?( #'&:#2&>#( $F( 9$08?( G:9#&9(
#$<&#7&'( :""$=>#&?( F$'( $>0L( )^X( $F( #$#:0( ]!)( &28998$>9( 8>( \,,U-( &9#82:#&?( :#( \-.W.( 6<(
Y:@@'$K82:#&0L( \( %8008$>( #$>9JM( 67&( I:9#(2:o$'8#L( $F( ]!)( &28998$>9(G&'&( :99$"8:#&?(G8#7( 0:>?( =9&-(
0:>?(=9&("7:><&(:>?(F$'&9#9(Ygege]AJ($F(G78"7(,.X("$''&9@$>?&?(#$("$>I&'98$>($F(F$'&9#(#$($#7&'(
=9&9-( @:'#8"=0:'0L( F$'( :<'8"=0#='&( :>?( 08I&9#$";M( C&"&>#0L-( O2:E$>( 7:9( &9#82:#&?( #7:#( ?&F$'&9#:#8$>(
:""$=>#9( F$'( ^^X( $F( /':E80Q9( "=''&>#( <'&&>7$=9&( <:9( &28998$>9( :>?( #7:#( ":##0&( ':>"78><( 8>( #7&(
52:E$>('&<8$>( Y8>"0=?8><(&>#&'8"(2&#7:>&J(:""$=>#9( F$'(UUX($F( #$#:0(>:#8$>:0(]!)&(&28998$>9(:>?(
*.X($F(:00(gege]A(&28998$>9(YG780&(<&>&':#8><($>0L()X($F(RB4JM([(

$

3=9GEF5$@9IE>@9F$6&U$CLEMME>@M$OT$L9Q>=$MC:I>=M$XHYY_\$

$
$ $

)"*#!'H(`]6()..U-(40:>$(b:"8$>:0(?&(`=?:>w:9(]082k#8":9(3(4b`](Y)..*J(

                                                
7
(4&"=k'8:(<&':(UUX(?:9(&2899t&9-(P:0$'(D"$>c28"$-((5=<=9#()[-()..,-((
7##@HjjGGGM:2:E$>8:M$'<M%'j>$#8"8:9j>$#8"8:M"F2u8?vW)^)\^(
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$

#MIEL9ICM$>D$!>I9F$29IE>@9F$#LEMME>@M$9@A$=CFCR9@:C$>D$,.,.6%$XMCFC:ICA$:>?@I=ECM\$

(

6>?@I=T !>I9F$#LEMME>@M$-"-$E@$U[[`$$

XCN:F?AE@<$,.,.6%\$0Ia6&U$XH\ 

#MIEL9ICA$9RC=9<C$9@@?9F$

CLEMME>@M$,.,.6%$D>=$

U[[[/U[[`8$0I6&U$XU\ 

#MIEL9ICA$I>I9F$CLEMME>@M$

X*@:F?AE@<$,.,.6%\ 

0I6&U 

e>8#&?(N#:#&9 [M)\,-) +WT-[ [M\*)-^ 

]78>: TM,TW-* +UT\-) TM^.)-T 

/':E80 \M.\U-\ \\[\-[ )M\*^-* 

C=998: \M,T.-. \U-\ \M,[U-\ 

O>?8: \M*^)-, +W-[ \M*U,-) 

d:@:> \MWU)-[ .-T \MWUW-W 

O>?$>&98: ^,U-U U^,-T \M.^U-. 

R&'2:>L ,[[-U . ,[[-U 

`&K8"$x T),-, \).-\ [^.-. 

]:>:?: [W\-T . [W\-T 

e>8#&?(y8><?$2 TW,-* +\-U TW*-U 

1) source: WRI/CAIT. http://cait.wri.org/cait.php. Acessado abril 2009; GHG include: CO2, CH4, N2O, PFCs, HFCs, SF6/   
2) source: FAO, State of the World's Forests 2009 Only CO2, based on forest cover change and averages FAO statistics for 
forest carbon of 1 t CO2 = 3,666 t C     

* Estimate of carbon per hectare from Guatemala 

(
( R8I&>( /':E80Q9( ;&L( '$0&( :9( #7&( G$'0?Q9( F$='#7( 0:'<&9#( &28##&'( $F( <'&&>7$=9&( <:9&9( :>?( #7&(
'&0&I:>"&($F(gege]A(Y@:'#8"=0:'0L(?&F$'&9#:#8$>(:>?(":##0&(':>"78><J(G8#78>(#7&("$=>#'LQ9(&28998$>9(
@$'#F$08$-( 8#( 89(>$#(9='@'898><(#7:#(2="7(:##&>#8$>(7:9(F$"=9&?($>("$=>#'LQ9(@$98#8$>9($>(CDBBM( (67&(
F$00$G8><(@$8>#9( 9=22:'8E&( #7&( &I$0=#8$>($F( /':E808:>( @$98#8$>9( :>?( 8>8#8:#8I&9( $>(CDBB-( &9@&"8:00L(
G8#78>(#7&("$>#&K#($F(ebA]]]H(
(
• HYY^5$$/':E808:>(F&?&':0(<$I&'>2&>#(2:>8F&9#9($@@$98#8$>(#$(8>"0=98$>($F(8>9#'=2&>#9(#$(@'$2$#&(
#'$@8":0(F$'&9#9("$>9&'I:#8$>(:>?(:I$8?:>"&($F(?&F$'&9#:#8$>(8>(#7&(yL$#$(4'$#$"$0M(

$

• U[[`5$(/':E808:>(&>I8'$>2&>#:089#9(@'$@$9&(#7&("'&:#8$>($F(:(2&"7:>892-( 08>;&?(#$(8>#&'>:#8$>:0(
":'%$>(2:';&#9( #7:#( G$=0?( '&G:'?( I&'8F8:%0&( '&?="#8$>9( 8>( ]!)( &28998$>9( F'$2( ?&F$'&9#:#8$>(
:"78&I&?(%L(/':E80( :>?($#7&'( ?&I&0$@8><( "$=>#'8&9-( <8I&>( #7&8'( "$>#'8%=#8$>9( #$( :??'&998><( #7&(
<0$%:0( "082:#&( "'8989M( /:9&?($>( 9:#&008#&(2$>8#$'8><( $F( ?&F$'&9#:#8$>-( #7&(@'$@$9&?(2&"7:>892(
G$=0?( 8>I$0I&( #7&( &9#:%08972&>#( $F( '&?="#8$>( #:'<&#9( :>?( "$2@&>9:#8$>( F$'( i:I$8?&?(
?&F$'&9#:#8$>i( "$>#8><&>#( =@$>( I&'8F8&?( '&?="#8$>9( 8>( :>>=:0( "0&:'8><( ':#&9-( :9( "$2@:'&?( #$( :(
@&'8$?8":00L+:?o=9#&?(789#$'8":0(%:9&08>&(YN:>#8008(&#M(:0()..^-(O45`()..^JM(

(
• 2>RCLOC=$ U[[bH( ( N7$'#0L( %&F$'&( ]!4( \)( 8>( b:8'$%8-( #7&( /':E808:>( <$I&'>2&>#( @'$@$9&9( #7&(
"'&:#8$>( $F( i@$98#8I&( 8>"&>#8I&9( F$'( #7&( >&#( '&?="#8$>( $F( &28998$>9( F'$2( ?&F$'&9#:#8$>( 8>(
?&I&0$@8><("$=>#'8&9(#7:#(I$0=>#:'80L('&?="&(#7&8'(<'&&>7$=9&(<:9(&28998$>9(F'$2(?&F$'&9#:#8$>(
8>('&0:#8$>(#$(:('&F&'&>"&(&28998$>(':#&iM((5""$'?8><(#$(#7&(@'$@$9:0-(I$0=>#:'L(&FF$'#9(#$('&?="&(
&28998$>9( F'$2( ?&F$'&9#:#8$>( 97$=0?( >$#( 8>I$0I&( :( i2:>?:#$'L( '&<82&i( #7:#( 8>"0=?&9( iF=#='&(
$%08<:#8$>9-(<$:09-(#:'<&#9($'((#82&F':2&9iM((`$'&$I&'-(8#(89(9#:#&?(#7:#(i/':E80(?$&9(>$#(&>I89:<&(
:>L(2&"7:>892(#7:#("$=0?(%&(=9&?(%L(5>>&K(O("$=>#'8&9(#$(2&&#(#7&8'(V=:>#8F8&?(<'&&>7$=9&(<:9(
&28998$>( 0828#:#8$>( :>?( '&?="#8$>( ( "$228#2&>#9( =>?&'( #7&( yL$#$( 4'$#$"$0M( O>( #789( "$>#&K#-(
&28998$>('&?="#8$>9(:"78&I&?(:'&(#$(%&("$>98?&'&?(:??8#8$>:0(#$(&28998$>('&?="#8$>(%L(5>>&K(O(
"$=>#'8&9iM(Y/':E80-()..TJM(

(
• 09T$ U[[^H( ( 5#( :( 2&&#8><( $F( N/N65-( #7&( /':E808:>( <$I&'>2&>#( 9=%28#9( :( ?$"=2&>#( G8#7(
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:??8#8$>:0(2&#7$?$0$<8":0("$>98?&':#8$>9(G8#7('&<:'?(#$(8#9(@'$@$9:0(F$'(i@$08"L(:@@'$:"7&9(:>?(
@$98#8I&(8>"&>#8I&9(#$('&?="&(&28998$>9(F'$2(?&F$'&9#:#8$>(8>(?&I&0$@8><("$=>#'8&9iMQ 

 

• &:I>OC=$ U[[^H( 5( <'$=@($F( >8>&( bR!9*( 0:=>"7&9( #7&( ia&'$( B&F$'&9#:#8$>( 4:"#i( 8>( #7&( /':E808:>(
]$><'&99-(@'$@$98><(:(>:#8$>:0("$228#2&>#(#$('&?="&(?&F$'&9#:#8$>(':#&9( 8>(#7&(52:E$>(F'$2(
\UM...)( 8>( )..^+)..T( #$( E&'$( 8>( ).\^-( %:9&?( $>( :>>=:0( #:'<&#9( :>?( :( 9&'8&9( $F( :"#8$>9( #$(
9#'&><#7&>( F$'&9#(<$I&'>:>"&( 8>("$>o=>"#8$>(G8#7(9#:#&(<$I&'>2&>#9( YG8#7(@:'#8"=0:'(:##&>#8$>(
#$(82@'$I8><(08"&>98><(9L9#&29($F('=':0( 0:>?7$0?8><9J(&"$>$28"( 8>"&>#8I&9(#$G:'?9('&?="#8$>($F(
?&F$'&9#:#8$>( :>?( "$>9&'I:#8$>( $F( F$'&9#9-( "'&:#8$>( :>?( "$>9$08?:#8$>( $F( "$>9&'I:#8$>( =>8#9-(
82@0&2&>#:#8$>($F(:0#&'>:#8I&(9&##0&2&>#(@'$o&"#9(:@@'$@'8:#&(#$(#7&(52:E$>-(:>?(9=@@$'#(F$'(
8>?8<&>$=9( @&$@0&9M( ( /:9&?( $>( #7&( F8>?8><9( $F( :>( 8>8#8:0( 9#=?L-( #7&( 98<>:#$'L( $'<:>8E:#8$>9(
&9#82:#&?(>&&?9($F( CN(\(%8008$>(:>>=:00L( #$( F8>:>"&( 82@0&2&>#:#8$>($F( #7&(@:"#-(:>?(":00&?( F$'(
#7&("'&:#8$>($F(:(9@&"8:0(i52:E$>8:>(A=>?i(#$(%&("'&:#&?(G8#78>(#7&(b:#8$>:0(/:>;(F$'(D"$>$28"(
:>?(N$"8:0(B&I&0$@2&>#(Y/bBDNJM, 

 

• +?<?MI$U[[Z5( (4'&98?&>#(g=0:(98<>9(B&"'&&(TM^)[-("'&:#8><(#7&(52:E$>(A=>?(YH*-$"2:+(59-%(J(
G8#78>(/bBDNM\.((67&(52:E$>(A=>?(89("$>"&8I&?(:9(:(2&"7:>892(F$'('&"&8I8><(?$>:#8$>9(:82&?(
:#( i:"#8$>9( 8>( @'&I&>#8$>-( 2$>8#$'8><( :>?( "$>#'$0( $F( ?&F$'&9#:#8$>( :>?( @'$2$#8$>( $F(
"$>9&'I:#8$>(:>?(9=9#:8>:%0&(=9&($F(#7&(52:E$>(%8$2&(8>(#7&(F$00$G8><(:'&:9H(8J(2:>:<&2&>#($F(
@=%08"( F$'&9#9(:>?(@'$#&"#&?(:'&:9-( 88J( &>I8'$>2&>#:0(2$>8#$'8><-( "$>#'$0(:>?( &>F$'"&2&>#-( 888J(
9=9#:8>:%0&(F$'&9#(2:>:<&2&>#-( 8IJ(Y$#7&'J(&"$>$28"(:"#8I8#8&9(%:9&?($>(#7&(9=9#:8>:%0&(=9&($F(
F$'&9#9-( IJ( &"$0$<8":0+&"$>$28"( E$>8><-( #&''8#$'8:0( $'?&'8><( :>?( 0:>?( #&>='&( '&<=0:'8E:#8$>-( I8J(
"$>9&'I:#8$>( :>?( 9=9#:8>:%0&( =9&( $F( %8$?8I&'98#L-( :>?( I88J( '&7:%808#:#8$>( $F( ?&<':?&?( 0:>?9Mi((
50$><(#7&(08>&9(@'$@$9&?(:#(]!4(\)-(?$>:#8$>9(#$(#7&(52:E$>(A=>?(G$=0?(%&(08>;&?(#$(I&'8F8:%0&(
&28998$>9('&?="#8$>9(F'$2(52:E$>8:>(?&F$'&9#:#8$>-( 9="7(:9(#7&(^,X('&?="#8$>(%&#G&&>()..U(
:>?()..[M( 6$G:'?9( #789( &>?-( #7&(b$'G&<8:>( <$I&'>2&>#(:>>$=>"&9(:>( 8>8#8:0(?$>:#8$>($F(eNq(
\..(28008$>(#$(#7&(52:E$>(A=>?-(G8#7(#7&(8>#&>#8$>($F("$>#'8%=#8><(=@(#$(eNq(\(%8008$>($I&'(\.(
L&:'9M( 67&( @'&98?&>#8:0( ?&"'&&( :09$( &9#:%0897&?( :( 9#&&'8><( "$228##&&-( "$2@$9&?( $F(
'&@'&9&>#:#8I&9( F'$2( #7&( F&?&':0( <$I&'>2&>#-( 52:E$>8:>( 9#:#&( <$I&'>2&>#9-( 8>?=9#'L-(
:":?&28:(:>?("8I80(9$"8&#L($'<:>8E:#8$>9M\\(

(
• 2>RCLOC=8$U[[Z5((67&(<$I&'>$'9($F(`:#$(R'$99$-(52:E$>:9-(4:'k(:>?(52:@k(9#:#&9(@:'#8"8@:#&(
8>(#7&(iR$I&'>$'9Z(R0$%:0(]082:#&(N=228#i(8>(g$9(5><&0&9-(G7&'&(`!e9(:'&(98<>&?(G8#7(#7&(eN(
9#:#&9($F(]:08F$'>8:-(O008>$89(:>?(_89"$>98>M((67&(`!e9(@0&?<&("$$@&':#8$>($>("082:#&("7:><&(:>?(
"$228#2&>#9( #$(?&I&0$@8><( '&<=0:#8$>9( F$'( '&?="#8$>9($F(?&F$'&9#:#8$>( #$(%&(=9&?( 8>(eN(9#:#&(
"$2@08:>"&(2:';&#9M(B='8><( #7&(&I&>#-( #7&(R$I&'>$'9Z(_$';8><(R'$=@($>(]082:#&(:>?(A$'&9#9(
YR]AJ( 89( &9#:%0897&?( #$( 2$I&( F$'G:'?( 8>( ?&F8>8><( "'8#&'8:( F$'( 82@0&2&>#:#8$>( $F( i"$2@08:>"&+
<':?&(CDBBi(YDBA-()..,JM( 

 

• )C:CLOC=$U[[Z5((67&(/':E808:>(<$I&'>2&>#(0:=>"7&9(#7&(b:#8$>:0(]082:#&(]7:><&(40:>(Y4b`]J(
$>(#7&(&I&($F(]!4(\U(8>(4$E>:>M\)((O>(<&>&':0(#&'29-(#7&(@0:>(":009(F$'(:(i9=9#:8>&?('&?="#8$>(8>(
?&F$'&9#:#8$>( ':#&9( MMM( 8>( :00( /':E808:>( %8$2&9i( G8#7( #7&( $I&':00( <$:0( $F( '&:"78><( iE&'$( 800&<:0(
?&F$'&9#:#8$>i-( :0%&8#( :#( :>( =>?&'?&#&'28>&?( 2$2&>#( 8>( #7&( F=#='&M( ( N@&"8:00L-( #7&( 4b`](
&9#:%0897&9(:(<$:0($F('&?="8><(52:E$>8:>(?&F$'&9#:#8$>(8>(*.X(%L().).-(8>('&0:#8$>(#$(:(%:9&08>&(
$F(:>>=:0(?&F$'&9#:#8$>(8>(#7&(\,,T(3()..T(@&'8$?-('&9=0#8><(8>(:('&?="#8$>($F(UM*(%8008$>(#$>9($F(

                                                
8(O>9#8#=#$(N$"8$:2%8&>#:0(+(ON5-(R'&&>@&:"&-(O>9#8#=#$(]&>#'$(?&(P8?:(+(O]P-(O>9#8#=#$(?&(4&9V=89:(52%8&>#:0(?:(52:Ec>8:+(
O45`-(67&(b:#='&(]$>9&'I:>"L(+(6b]-(]$>9&'I:wr$(O>#&'>:"8$>:0(3(]O-((528<$9(?:(6&'':+52:Ec>8:(/':980&8':+(5?6-(O>9#8#=#$(
?$(S$2&>(&(`&8$(52%8&>#&(+(O2:E$>(:>?(__A+/':980M(
9
((7##@HjjGGGM<'&&>@&:"&M$'<j%':980j:2:E$>8:j>$#8"8:9j@:"#$+>:"8$>:0+@'$@+&+2&#:9+:>(

10
(7##@HjjGGGM:2:E$>F=>?M<$IM%'j(

11
(7##@HjjGGGM@0:>:0#$M<$IM%'j""8I80z.Wjz5#$)..[+).\.j)..*jB&"'&#$jBT^)[M7#2(

12
(7##@HjjGGGM22:M<$IM%'j&9#'=#=':9j\T,jz:'V=8I$9j\T,z),.,)..*.[W)UUM@?F(
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]!)M( ( 59( 97$G>( #7&( <':@78"( %&0$G-( :>( 8>8#8:0( '&?="#8$>( $F( U.X( G$=0?( %&( :"78&I&?( ?='8><( #7&(
)..T+)..,(@&'8$?(8>('&0:#8$>(#$(#7&(#&>+L&:'(\,,T+)..^(:I&':<&M( (5??8#8$>:0('&?="#8$>9($F(W.X(
G$=0?( %&( :"78&I&?( 8>( #G$( 9=%9&V=&>#( @&'8$?9-( =98><( :>( :?o=9#:%0&( %:9&08>&M( ( 6$( :"78&I&( #789(
<$:0-( #7&( 4b`]( ":009( F$'( 9#'&><#7&>8><( 82@0&2&>#:#8$>( $F( #7&( 5"#8$>( #$( 4'&I&>#( :>?( ]$>#'$0(
B&F$'&9#:#8$>( 8>( #7&(/':E808:>(52:E$>(3(44]B5`-( &9@&"8:00L(G8#78>( 8#9( i9=9#:8>:%0&(@'$?="#8I&(
:"#8I8#8&9i( "$2@$>&>#\WM( ( 67&( @0:>( :09$( ":009( F$'( #7&( 82@0&2&>#:#8$>( $F( 98280:'( :"#8$>( @0:>9( 8>(
$#7&'(/':E808:>(%8$2&9-(G8#7( 82@'$I&2&>#9( 8>(":@:"8#8&9(F$'(2$>8#$'8><(?&F$'&9#:#8$>(:>?( 0:>?(
=9&("7:><&M(

(

)CD>=CMI9IE>@$=9ICM8$B=>QC:ICA$I9=<CIM$9@A$9$L>RE@<$O9MCFE@C$D>=$+L9G>@E9@$ACD>=CMI9IE>@$$

SEIKE@$3=9GEFcM$29IE>@9F$1F9@$D>=$6FEL9IC$6K9@<C$$

$
( )"*#!'H(4b`](Y)..*J 

$

• d?@C$U[[Y5( (5#(:(2&&#8><($F( #7&(iA$'=2($F(52:E$>8:>(R$I&'>$'9i( 8>(4:02:9( +( 6$":>#8>9-( #7&(
R$I&'>$'9( $F( #7&( >8>&( 52:E$>( 9#:#&9( 98<>&?( :( 0&##&'( :??'&99&?( #$( 4'&98?&>#( g=0:-( 9#:#8><(
9=@@$'#(F$'(E&'$(?&F$'&9#:#8$>(8>(#7&('&<8$>(:>?(":008><($>(#7&(/':E808:>(<$I&'>2&>#(#$(9=@@$'#(
#7&( "'&:#8$>( $F( 2:';&#+%:9&?( CDBB(2&"7:>8929M( 67&( 0&##&'( @'$@$9&9( #7&( "'&:#8$>( $F( :( #:9;(
F$'"&-("$2@$9&?($F(9@&"8:089#9(8>?8":#&?(%L(#7&(52:E$>8:>(9#:#&9(G8#7(9=@@$'#(F'$2(#7&(A&?&':0(
R$I&'>2&>#-( G8#7( #7&( $%o&"#8I&( $F( @'$@$98><-( G8#78>( W.( ?:L9-( '&"$22&>?:#8$>9( F$'( #7&(
4'&98?&>"L($F( #7&(C&@=%08"-(G8#7('&<:'?(#$(@$98#8$>9(#$(%&(:?$@#&?(:#(]!4()^(8>(]$@&>7:<&>M((
A8>:00L-(#7&(0&##&'(@'$@$9&9H( 8J(#7&("'&:#8$>($F(:(9@&"8:0( 8>9#8#=#8$>(G8#78>(#7&(4'&98?&>"L($F(#7&(
C&@=%08"(#$("$$'?8>:#&(@'&@:':#8$>(:>?(82@0&2&>#:#8$>($F(:(i>:#8$>:0(9L9#&2(F$'('&?="#8$>($F(
&28998$>9i-( 8>I$0I8><(F&?&':0-(9#:#&(:>?(2=>8"8@:0(<$I&'>2&>#9-(@'8I:#&(9&"#$'(:>?("8I80(9$"8&#L(
$'<:>8E:#8$>9-( 88J( $'<:>8E:#8$>( $F( :( 28998$>( $F( <$I&'>$'9( F'$2( #7&( 52:E$>( 9#:#&9( #$(
]$@&>7:<&>-( 0&?(%L( 4'&98?&>#( g=0:-( #$( i@'&9&>#( #7&( I898$>($F( #7&( /':E808:>( 52:E$>( '&<:'?8><(
@'8$'8#L(<=8?&08>&9(F$'(:(>&G(8>#&'>:#8$>:0('&<82&($>("082:#&("7:><&iM(

(
• &:I>OC=$U[[YH((67&(O>#&':<&>"L(6:9;(A$'"&($>(CDBB(:>?(]082:#&(]7:><&-("'&:#&?(%L(4'&98?&>#(

g=0:( 8>( '&9@$>9&( #$( #7&(52:E$>( <$I&'>$'9Q( @'$@$9:0-( @'&9&>#9( 8#9( F8'9#( '&@$'#-( '&"$22&>?8><(
#7:#( #7&( /':E808:>( <$I&'>2&>#( :?$@#( i8>>$I:#8$>9i( 8>( 8#9( @$98#8$>9( G8#78>( #7&( >&<$#8:#8><(
@'$"&99($F(ebA]]](#7'$=<7(9=@@$'#(F$'(#7'&&(2&"7:>8929($F(CDBB(F8>:>"8><H(8J(<$I&'>2&>#:0(

                                                
13
(N&&(9&"#8$>(^(%&0$G(F$'(:??8#8$>:0(?89"=998$>($>(#7&(?&98<>(:>?(82@0&2&>#:#8$>($F(44]B5`-(8>"0=?8><(8#9('&0&I:>"&(#$(

CDBBM(



 14 

F8>:>"8><-( 88J( 2:';&#( 2&"7:>8929( G8#7$=#( "$2@&>9:#8$>( Y":'%$>( $FF9&#9J-( :>?( 888J( 2:';&#(
2&"7:>8929( F$'( CDBB(G8#7("$2@&>9:#8$>9( F$'( &28998$>9( F'$2(5>>&K(\( "$=>#'8&9M\U( (67&(6:9;(
A$'"&( '&"$22&>?9( #7:#( :( "$2@&>9:#$'L( 2&"7:>892( F$'( CDBB( %&( 08>;&?( #$( i8>"&>#8I&9( F$'(
5>>&K(\("$=>#'8&9(#$(:?$@#(#:'<&#9(:>?(:??8#8$>:0(F8>:>"8:0("$228#2&>#9-( 8>(#7&(?8'&"#8$>($F(:(
#:'<&#($F('&?="#8$>9($F(U.X(%L().).iM((67&('&@$'#(:09$(":009(F$'(@'&":=#8$>(9$(#7:#(i&FF$'#9(8>(#7&(
>&<$#8:#8$>( $F( :( "$2@&>9:#$'L( 2&"7:>892( F$'( CDBB( ?$>Q#( >&<:#8I&0L( :FF&"#( >$>+2:';&#(
"$2@&>9:#$'L( 2&"7:>8929( :>?( >:#8$>:00L+:@@'$@'8:#&( 28#8<:#8$>( :"#8$>9( Yb5`59JiM( ( 67&9&(
@'$@$9:09( '&"&8I&?( 9=@@$'#( F'$2( #7&( 52:E$>( <$I&'>$'9( :#( :( 2&&#8><( $F( 8>( `:":@k( Y54J( $>(
!"#$%&'(\[-()..,M(\^(

(
• &:I>OC=$ U[[Y5$ $5#( :>( 8>#&'+28>89#&'8:0(2&&#8><( G8#7( 4'&98?&>#( g=0:( #$( ?89"=99( F$'2=0:#8$>( $F(

/':E80Q9( @$98#8$>9( :#( ]!4( \^( 8>( ]$@&>7:<&>-( #7&( `8>89#'L( $F( D>I8'$>2&>#( Y``5J( @'&9&>#9( :(
@'$@$9:0(#7:#(8>"0=?&9-(%-0'#2(&%(-(#7&('&"$<>8#8$>($F(b5`59(:>?(CDBB(:9("$2@&>9:#8$>j$FF9&#9(
F$'(&28998$>9(F'$2(?&I&0$@&?("$=>#'8&9-(@'$I8?&?(#7:#H(:J(?&I&0$@&?("$=>#'8&9(:99=2&(#:'<&#9(
F$'( &28998$>9( '&?="#8$>9( 9=@&'8$'( #$( )^X-( %L( ).).( 8>( '&0:#8$>( #$( :( /5e( 9"&>:'8$-( :>?( 7$>$'(
#7&8'( F8>:>"8:0( "$228#2&>#9( #$( #7&( 5?:@#:#8$>( A=>?( :>?( 28#8<:#8$>( :"#8$>9( 8>( ?&I&0$@8><(
"$=>#'8&9m( %J( ?&I&0$@8><( "$=>#'8&9( 7:I&( 7$>$'&?( "$228#2&>#9( #$( :0#&'( /5e( #':o&"#$'8&9-(
@'$@$9&?( :#( :( \.+).X( '&?="#8$>( %L( ).).M( ( 67&( ``5( @'$@$9:0( &>I898$>9( #7&( &0:%$':#8$>( $F(
b5`59(8>(#7'&&(:'&:9(#$(9&"='&("$=>#&'@:'#(F=>?8><(F$'(/':E80(#$('&8>F$'"&(8#9(b:#8$>:0(]082:#&(
]7:><&(40:>(8>(:(2:>>&'(#7:#(G$=0?(:00$G(F$'('&?="#8$>9($F(=@(#$(U.X(%L().).-(8>('&0:#8$>(#$(:(
/5e(9"&>:'8$M( (67&9&(b5`59(G$=0?( 8>"0=?&H( 8J(:(A$'&9#(b5`5(YCDBB{(F$'(52:Ec>8:-(]&'':?$(
:>?(]::#8><:J-(88J(b5`5(#$(8>"'&:9&(=9&($F(%8$2:99(:>?($#7&'('&>&G:%0&9(F$'(#7&(@'$?="#8$>($F(
&>&'<L-(:>?(888J(b5`5(F$'(82@0&2&>#:#8$>($F(i<'&&>i(@'$"&998><($F(8'$>($'&(Yi98?&'='<8:(I&'?&iJ(
#7'$=<7(=9&($F("7:'"$:0(F'$2('&F$'&9#:#8$>(8>9#&:?($F(>:#8I&(F$'&9#9M((67&(A$'&9#(b5`5(G$=0?(
8>I$0I&( :??8#8$>:0( 9=@@$'#( F$'( #7&(5"#8$>(40:>( F$'( 4'&I&>#8$>( :>?( ]$>#'$0( $F(B&F$'&9#:#8$>( 8>(
#7&(g&<:0(52:E$>-(G8#7(#7&(&9#:%08972&>#($F(2$'&(:2%8#8$=9(#:'<&#9(8>('&0:#8$>(#$(#7&(b:#8$>:0(
]082:#&(]7:><&(40:>H(:('&?="#8$>($F(U)X(8>(?&F$'&9#:#8$>(':#&9(&I&'L(F8I&(L&:'9-(9#:'#8><(G8#7(
#7&( )..T+).\.( @&'8$?-( =98><( :I&':<&( :>>=:0( "0&:'8><( ':#&9( $F( \,,T+)..^( :9( :( %:9&08>&M( ( 67&(
@'$@$9&?( #:'<&#(G$=0?(%&(:('&?="#8$>($F(*.X(8>(&28998$>9(F'$2(?&F$'&9#:#8$>(8>(#7&(/':E808:>(
52:E$>(%L().).-(8>("$2@:'89$>(#$(#7&(F8'9#('&F&'&>"&(@&'8$?M(

(
%ERC/eC9=$'CA?:IE>@$!9=<CIM$E@$)CD>=CMI9IE>@$'9ICM$D>=$IKC$,C<9F$+L9G>@$

(
( )"*#!'H(`8>89#'L($F(D>I8'$>2&>#(Y)..,J(

                                                
14
(7##@HjjGGGM:2:E$>8:M$'<M%'j>$#8"8:9j>$#8"8:M"F2u8?vWW\[[^(

15
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( (
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8>8#8:#8I&9M((
(
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(
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(
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(
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(
7J O>(A&%'=:'L()..*-(:@@'$I:0($F(C&9$0=#8$>(W^U^($F(#7&(b:#8$>:0(`$>&#:'L(]$=>"80-( 08>;&?(#$(
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(
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$F(CDBBM((4:'#8"=0:'0L('&0&I:>#(&K:2@0&9(8>"0=?&(#7&(F$00$G8><H(
(
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:>?()..[-(:(98><0&("'&?8#(@'$<':2(YH*-$"2D"-)0%0*!%"-(&2$"2I"#0'2Z2HIBJ( 8>I&9#&?(eNq(W-^(
%8008$>(8>(":##0&(':>"78><(8>(#7&(/':E808:>(52:E$>M((67&(/':E808:>(b:#8$>:0(/:>;(F$'(D"$>$28"(
:>?(N$"8:0(B&I&0$@2&>#( Y/bBDNJ(7:9( '&"&>#0L(%&&>(78<70L("'8#8"8E&?( F$'( 8#9(2:o$'( '$0&(:9(:(
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7:9(%&&>(<8I&>( #$( 82@'$I8><(@'$?="#8I8#L(:>?(2:>:<&2&>#($F(@:9#='&9($>(:0'&:?L+"0&:'&?(
0:>?9-( =98><( #&"7>8V=&9( 9="7( :9( #7$9&( ?&I&0$@&?( %L( D`/C545M( O2@0&2&>#:#8$>( $F( #7&(
:%$I&+2&>#8$>&?( C&9$0=#8$>( W^U^( 3( @:'#8"=0:'0L( 8>( #&'29( $F( 82@:"#9( $>( 08>;8><( :""&99( #$(
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F'$2(:(0:";($F(&FF&"#8I&(2$>8#$'8><M((

(
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&>I8'$>2&>#:0( 82@:"#9-( &"$>$28"( &FF8"8&>"L( :>?( :0#&'>:#8I&9-( 8>I$0I8><( 2=0#8+9#:;&7$0?&'(
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:?$@#(:("0&:'(@$98#8$>($>(#789(899=&M(
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i9=9#:8>:%0&( 8>F':9#'="#='&i("$2@$>&>#($F( 44]B5`-(@:'#($F( #7&($'8<8>:0(?&98<>($F( #7&(:"#8$>(@0:>-(
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F$'&9#( ?&<':?:#8$>-( #789( @0:>( '&2:8>9( #$( %&( &FF&"#8I&0L( $@&':#8$>:08E&?( 8>( "$>o=>"#8$>( G8#7( $#7&'(
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