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VWXY Z[\]^\X_`Xa

Z `bc\^\X_W`de] b` fg`X[`W f`W_\[\h`dijX k^blX_W\`\X VYZY mno]ch`^p\`qra ^` s]Wc` b` tj\ ^u vYwxwa bj yz

bj bj{jc|W] bj y}~v mntj\ b`X VYZYqra j b` k^X_Wlde] o�� ^u w�y bj y~ bj bj{jc|W] bj �xx} mnk^X_Wlde]

o�� w�y�x}qra `hWjXj^_`a ` Xj�l\Wa Xl` hW]h]X_` h`W` ` c`_�W\` []^X_`^_j b` ]Wbjc b] b\` b` ZXXjc|gj\`

�jW`g �Wb\^�W\` j ��_W`]Wb\^�W\` b` o]ch`^p\`a ` XjW Wj`g\{`b` ^] b\` �x bj `|W\g bj �xy}a �X yx p]W`X

mnZ���qrY

�l^b\`��Vfa �} bj c`Wd] bj �xy}�

����� ������� ���������

�\Wj_]W bj �jg`dijX []c k^ jX_\b]WjX
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­\[`c []^ ][`b]X ]X Xj^p]WjX `[\]^\X_`X b` fg`X[`W f`W_\[\h`dijX k^blX_W\`\X VYZY mno]ch`^p\`qr `
Wjl^\Wjc®Xja jc hW\cj\W` []^ ][`de]a jc ZXXjc|gj\` �jW`g �Wb\^�W\` j ��_W`]Wb\^�W\` ` XjW Wj`g\{`b` ^]
b\` �x bj `|W\g bj �xy}a �X yx p]W`Xa ^` Xjbj b` o]ch`^p\`a X\_l`b` � �l` ·\gpjgc ·\^_jWa �xxa �\X_W\_]
k^blX_W\`ga o\b`bj bj �l^b\`�a �X_`b] bj Ve] f`lg]a ` s\c bj bjg\|jW`W X]|Wj ` Xj�l\^_j ]Wbjc b] b\`¸

�c ZXXjc|gj\` �jW`g �Wb\^�W\`¸

m\r _]c`W `X []^_`X b]X `bc\^\X_W`b]WjXa j�`c\^`Wa b\X[l_\W j  ]_`W `X bjc]^X_W`dijX s\^`^[j\W`X
Wjg`_\ `X `] j�jW[�[\] X][\`g b` o]ch`^p\` j^[jWW`b] jc �y bj bj{jc|W] bj �xy�a []^s]Wcj
hl|g\[`b`X jc �� bj c`Wd] bj �xy}a ^] �\�W\] �s\[\`g b] �X_`b] bj Ve] f`lg] j ^] �`g]W �[]^¹c\[]º

m\\r bjg\|jW`W X]|Wj ` bjX_\^`de] b] gl[W] mhWj»l�{]r g�¼l\b] `hlW`b] ^] j�jW[�[\]º

m\\\r jgj�jW ]X cjc|W]X b] o]^Xjgp] ­\X[`g b` o]ch`^p\`º

�c ZXXjc|gj\` �jW`g ��_W`]Wb\^�W\`¸

m r s\�`W ` Wjcl^jW`de] �g]|`g b]X `bc\^\X_W`b]WjX j []^Xjgpj\W]X b` o]ch`^p\`º

m \r jgj�jW ]X cjc|W]X b] o]^Xjgp] bj Zbc\^\X_W`de] b` o]ch`^p\`º

m \\r bjg\|jW`W X]|Wj Wjs]Wc` b] �X_`_l_] V][\`g b` o]ch`^p\`Y

f`W` _]c`W h`W_j ^` ZXXjc|gj\` �jW`g �Wb\^�W\` j ��_W`]Wb\^�W\`a ]X `[\]^\X_`X bj jWe] []chW] `W jXX`
¼l`g\b`bj cjb\`^_j j�_W`_] jc\_\b] hjg` \^X_\_l\de] s\^`^[j\W` bjh]X\_�W\` b`X `dijX bj jc\XXe] b`
o]ch`^p\` ]l h]W `�j^_j bj [lX_½b\`a `g�c b` `hWjXj^_`de] b] b][lcj^_] bj \bj^_\b`bj ]l b]X
b][lcj^_]X X][\j_�W\]X `hg\[� j\Xa []^s]Wcj _W`_`W®Xja WjXhj[_\ `cj^_ja bj hjXX]` s�X\[` ]l »lW�b\[`Y

�X `[\]^\X_`X h]bjWe] XjW WjhWjXj^_`b]X ^` ZXXjc|gj\` �jW`g �Wb\^�W\` j ��_W`]Wb\^�W\` h]W hW][lW`b]Wa
^]X _jWc]X b] `W_\�] y�va h`W��W`s] yYua b` tj\ ^Yu vYwxw�~va Xj^b] ^j[jXX�W\` ` `hWjXj^_`de] b]
WjXhj[_\ ] \^X_Wlcj^_] bj c`^b`_]a ] ¼l`g h]bjW� XjW bjh]X\_`b] `^_j[\h`b`cj^_j ^` Xjbj X][\`ga »l^_]
`] �jh`W_`cj^_] bj �jg`dijX []c k^ jX_\b]WjX b` o]ch`^p\`Y

�X b][lcj^_]X j \^s]Wc`dijX Wjg`_\ ]X �X c`_�W\`X ` XjWjc b\X[l_\b`X j^[]^_W`c®Xj � b\Xh]X\de] b]X
`[\]^\X_`X ^` Xjbj b` o]ch`^p\` j ^]X ¾¿ÀÁÂÃ¿Á b` o]c\XXe] bj �`g]WjX �]|\g\�W\]X mÄÄÄY[ cY�] Y|Wr
j b` Å�Æ­ Å] jXh` VYZY Ç Å]gX` bj �`g]WjXa �jW[`b]W\`X j ­l_lW]X mÄÄÄY|cs|] jXh`Y[]cY|Wra jc
[]^s]Wc\b`bj []c `X b\Xh]X\dijX b` tj\ b`X V][\jb`bjX h]W ZdijX j b` k^X_Wlde] o�� ^u w�y��xx}Y

�l^b\`�a �} bj c`Wd] bj �xy}Y

f`lg] Z^_]^\] V\g jX_W\
fWjX\bj^_j b] o]^Xjgp] bj Zbc\^\X_W`de]
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f`W` h`W_\[\h`W b` Z���a ]X `[\]^\X_`X bj jWe] []chW] `W jXX` ¼l`g\b`bj cjb\`^_j j�_W`_] jc\_\b] hjg`

\^X_\_l\de] s\^`^[j\W` bjh]X\_�W\` b`X `dijX bj jc\XXe] b` o]ch`^p\` ]l h]W `�j^_j bj [lX_½b\`a `g�c

b` `hWjXj^_`de] b] b][lcj^_] bj \bj^_\b`bj ]l b]X b][lcj^_]X X][\j_�W\]X `hg\[� j\Xa []^s]Wcj _W`_`W®

Xja WjXhj[_\ `cj^_ja bj hjXX]`g s�X\[` ]l »lW�b\[`Y �X `[\]^\X_`X h]bjWe] XjW WjhWjXj^_`b]X ^` Z��� h]W

hW][lW`b]Wa ^]X _jWc]X b] `W_\�] y�va Éyua b` tj\ b`X VYZYa Xj^b] ^j[jXX�W\` ` `hWjXj^_`de] b] WjXhj[_\ ]

\^X_Wlcj^_] bj c`^b`_]Y

f`W` ]W�`^\{`de] b]X _W`|`gp]X b` Z���a X]g\[\_`®Xj ¼lj _`\X b][lcj^_]X []chW]|`_½W\]X b` ¼l`g\b`bj

bj `[\]^\X_` j b]X h]bjWjX b] WjhWjXj^_`^_j Xj»`c j^_Wj�ljX � o]ch`^p\` []ca ^] c�^\c]a x� mb]\Xr

b\`X Ê_j\X bj `^_j[jbË^[\` b` b`_` bj Wj`g\{`de] b` Z��Y

V]g\[\_`c]X ¼lj ` b][lcj^_`de] bjX[W\_` `[\c` Xj»` j^[`c\^p`b` []ca ^] c�^\c]a x� mb]\Xr b\`X Ê_j\X

bj `^_j[jbË^[\` b` b`_` bj Wj`g\{`de] b` Z���a h]W j®c`\g ]l []WWjXh]^bË^[\`a h`W` ]X Xj�l\^_jX

j^bjWjd]X¸

Z�oY o`Wg]X �bl`Wb] V`^[pj{

�®c`\g¸ [`Wg]XYX`^[pj{Ìhg`X[`W�W]lhY[]c

�^bjWjd]¸ �l` ·\gpjgc ·\^_jWa ^u �xxa �\X_W\_] k^blX_W\`ga �l^b\`��Vfa ÅW`X\ga o�f¸ y��y�®xxx

�j jWe] XjW `hWjXj^_`b`X `X  \`X ]W\�\^`\X b]X b][lcj^_]X bj \bj^_\s\[`de] ^` b`_` b` Z���a j�[j_] Xj

s]Wjc `hWjXj^_`b]X `^_j[\h`b`cj^_j [½h\`X `l_j^_\[`b`X b]X b][lcj^_]XY
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ÒÕ� ¢�Ü���Ý���� Þ�� Þ��������

ÒÕ�Ò ¢��Þ�ßà�� á����â����� � ã����Ü������ ä�����

�� â��Þ�ßà�� á����â����� � ã����Ü������ ä�����
Z jX_Wl_lW` bj [`h\_`g jX_� bj `[]Wb] []c ] h`bWe] `b]_`b] hjg] Xj�cj^_] bj `l_]hjd`XY

�c �xy~a  jW\s\[]l®Xj lc `lcj^_] ^` hW]blde] bj  j�[lg]X jc _]W^] bj �za�åa ¼l`^b]
[]ch`W`b] []c ] `^] bj �xyva []^s]Wcj b`b]X b` Z¬­Z��ZY Z Wj[j\_` g�¼l\b` b` o]ch`^p\`a
h]W Xl`  j{a ^] j�jW[�[\] bj �xy~a `hWjXj^_]l lc` Wj[lhjW`de] bj yxa�å ¼l`^b] []ch`W`b]
[]c ] `^] `^_jW\]WY
Z o]ch`^p\` c]X_W]l _`c|�c lc` Wj[lhjW`de] ^` c`W�jc |Wl_`a h`XX`^b] bj yxayå
^j�`_\ ] jc �xyv h`W` za~å h]X\_\ ] jc �xy~Y

�c �xy�a  jW\s\[]l®Xj lc `lcj^_] ^` hW]blde] bj  j�[lg]X jc _]W^] bj va~åa ¼l`^b]
[]ch`W`b] []c ] cjXc] hjW�]b] bj �xy~a []^s]Wcj b`b]X b` Z¬­Z��ZY Z Wj[j\_` g�¼l\b` b`
o]ch`^p\`a h]W Xl`  j{a jc �xy�a `hWjXj^_]l lc` ¼ljb` bj y�awå ¼l`^b] []ch`W`b` []c
] `^] `^_jW\]WY �c|]W` ` Wj[lhjW`de] ^] cjW[`b] bj [`c\^pijX jc �xy� _j^p` X\b] h]X\_\ `
h`W` ` o]ch`^p\`a p]l j ¼ljb` \ch]W_`^_j bj h`W_\[\h`de] ^] cjW[`b] bj  j�[lg]X gj jX b]
hW\^[\h`g [g\j^_ja `g�c bj lc` Wjblde] bj s`_lW`cj^_] jc sl^de] b` �Wj j b]X [`c\^p]^j\W]XY

Z o]ch`^p\` []^_\^l` `b]_`^b] cjb\b`X h`W` Wjbl{\W XjlX [lX_]X \^_jW^]X ]hjW`[\]^`\X j
cjgp]W`W ` c`W�jca hW]c] j^b]a _`c|�ca ^j�][\`dijX []^X_`^_jX bj hWjd]X »l^_] `]X
[g\j^_jX h`W` Wjh`XXjX b]X `lcj^_]X bj [lX_]X mce]®bj ]|W`a c`_�W\` hW\c` j_[ra _lb] bj
`[]Wb] []c ] hW][jXX] bj WjjX_Wl_lW`de] b` o]ch`^p\`a ¼lj _`c|�c [lgc\^]l []c ]
sj[p`cj^_] b`X l^\b`bjX \^blX_W\`\X bj f\^b`c]^p`^�`|`�Vf j o`ch\^`X�Vf j `g\j^`de] b`X
]hjW`dijX ^` ZW�j^_\^`a []W_j bj |j^js�[\]X j Wjblde] ^] ^ÊcjW] bj []g`|]W`b]WjX m[jW[` bj
yYyxx []g`|]W`b]WjX j^_Wj bj{jc|W] �xyz j bj{jc|W] bj �xy�rY

Z o]ch`^p\` h]XXl\ []^_W`_]X |`^[�W\]X  j^[\b]X ja jc �y bj bj{jc|W] bj �xy�a h]XXl\ X`gb]
bj jchW�X_\c]X []c  j^[\cj^_]X ]W\�\^`\X bj g]^�] hW`{] `hWjXj^_`b]X ^] [lW_] hW`{] ^]
c]^_`^_j bj �æ wvYw}z m^]_` wYy[ra jc W`{e] b] ^e] [lchW\cj^_] bj [g�lXlg`X WjX_W\_\ `X
mçèé¿êëêÃÁrY f`W` jXXjX []^_W`_]X  j^[\b]Xa ` o]ch`^p\` []^_\^l` ^j�][\`^b] b\Wj_`cj^_j
[]c [`b` lc b]X |`^[]Xa |lX[`^b] ` cjgp]W s]Wc` bj j¼l`[\]^`W ]X  `g]WjX jc `|jW_]a ^]
¼lj  jc _j^b] Ë�\_]Y

�c ZXXjc|gj\` �jW`g ��_W`]Wb\^�W\`a Wj`g\{`b` jc y� bj bj{jc|W] bj �xy�a s]\ `hW] `b]a h]W
l^`^\c\b`bj bj  ]_]X b]X `[\]^\X_`X hWjXj^_jXa ] hg`^] s\^`g bj WjjX_Wl_lW`de] b` b� \b` b`
o]ch`^p\` ¼lja jc g\^p`X �jW`\Xa j^ ]g j ` [jXXe] bj `hW]�\c`b`cj^_j }xå b` b� \b`
j�\X_j^_j b` fg`X[`W hjg]X hW\^[\h`\X [Wjb]WjX b` o]ch`^p\` h`W` ` ^] ` X][\jb`bj nf�bl` k�
VYZYqY

�c W`{e] b` `hW] `de] cj^[\]^`b` `[\c`a ^e] p�a h]W h`W_j b` o]ch`^p\` j bj XjlX
`XXjXX]WjX gj�`\Xa ¼l`g¼ljW j�hj[_`_\ ` bj ¼lj ][]WW` ¼l`g¼ljW j�j[lde] b]X []^_W`_]X
|`^[�W\]X ¼lj Xe] ]|»j_] bjX_` Wj^j�][\`de]a jc W`{e] b` []^[glXe] b` WjjX_Wl_lW`de] bj
s]Wc` X`_\Xs`_½W\` ` _]b]X ]X [Wjb]WjX j^ ]g \b]XY
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�c �y bj »`^j\W] bj �xy}a []^s]Wcj Z \X] `]X Z[\]^\X_`X j ­`_] �jgj `^_j b\ lg�`b]X `]
cjW[`b]a ][]WWjl ] `lcj^_] bj [`h\_`g X][\`g b` o]ch`^p\` []c \^_j�W`g\{`de] cjb\`^_j
l_\g\{`de] bj [W�b\_]X bj_\b]X []^_W` ` fg`X[`W t_b`a h]W Xl|X[W\de] hW\ `b`a ^] c]^_`^_j bj �æ
ww}Yw��a cjb\`^_j ` jc\XXe] bj ~YwzzY�zy `dijX ]Wb\^�W\`X `] hWjd] l^\_�W\] bj jc\XXe] bj
�æ vxa�} h]W `de] ]Wb\^�W\`Y Zh½X ` jsj_\ `de] b] Zlcj^_] bj o`h\_`ga ] [`h\_`g X][\`g b`
o]ch`^p\`a `^_jX ^]  `g]W bj �æ w�yY}~�a b\ \b\b] jc wY}~xYyv~ `dijX ]Wb\^�W\`Xa h`XX]l `
XjW bj �æ }�yYwzza b\ \b\b] jc y�Yw�zYwy� `dijX ]Wb\^�W\`XY

� \^ jX_\cj^_] jc oZf�î jc �xy� _]_`g\{]l �æ � c\gpijX m�æ z c\gpijX jc �xy~rY

ì� ��������� Þ� â�ã���� � ã����ì���Þ�Þ� Þ� ���ä��� Þ� �ßà�� �� í�����Ï ��Þ�â��Þ�ï

¬e] p� hWj \Xe] bj WjX�`_j bj `dijX ]l ¼l]_`XY Z jX_Wl_lW` bj [`h\_`g � []ch]X_` bj wa}å bj
[`h\_`g bj _jW[j\W]X m�chW�X_\c]X g]^�] hW`{]r j }zayå bj [`h\_`g hW½hW\] mf`_W\c¹^\] g�¼l\b]rY

â� â�ã�â�Þ�Þ� Þ� ã�ä�Ü���� �Ü ����ßð� ��� â�Üã��Ü����� á����â����� ����Ü�Þ��

Z fg`X[`W � lc` jchWjX` s\^`^[j\W`cj^_j X½g\b` j [lchW\b]W` bj _]b]X ]X XjlX []chW]c\XX]Xa
»lX_`cj^_j jc W`{e] b\XX] �]{` bj lc ½_\c] Wjg`[\]^`cj^_] []c \^X_\_l\dijX s\^`^[j\W`X bj
hW\cj\W` g\^p`Y
ZhjX`W b] [j^�W\] j[]^¹c\[] `_l`g `\^b` `hWjXj^_`W �W`^bjX \^[jW_j{`X h`W` ^� j\X bj `_\ \b`bj
b] Xj_]W `l_]c]|\g�X_\[]a []c ` []^[glXe] b] hW][jXX] bj WjjX_Wl_lW`de] b` o]ch`^p\` j
j^_W`b` bj ^] ]X ^j�½[\]Xa ` j�hj[_`_\ ` � ¼lj ^] c�b\] hW`{] `X ]hjW`dijX  e] `hWjXj^_`W
Wj[lhjW`dijX �W`b`_\ `X b]X  ]glcjX bj hW]blde] j ¼lj ` ¼l`g\b`bj bj XjlX Wj[j|� j\X j `_\ ]X
b`b]X jc �`W`^_\` XjWe] Xls\[\j^_jX h`W` `X Wj^] `dijX b]X hW`{]X b]X jchW�X_\c]XY

� hW`{] c�b\] bj []|W`^d` � bj �z b\`XY

Þ� á����� Þ� á����â��Ü���� ã��� â�ã���� Þ� ä��� � ã��� �������Ü���� �Ü ������ �ð�ñ
â��â������� �����ò�Þ��

k^X_\_l\dijX s\^`^[j\W`X \^b\[`b`X ^` _`|jg` b] \_jc nsq `|`\�]Y

�� á����� Þ� á����â��Ü���� ã��� â�ã���� Þ� ä��� � ã��� �������Ü����� �Ü ������ �ð�ñ
â��â������� í�� ã�����Þ� �����ò�� ã��� â�ì������ Þ� Þ�á�â�ó�â��� Þ� ��í��Þ�ò

­]^_jX bj ­\^`^[\`cj^_]X `_l`\X bjX[W\_`X ^` _`|jg` b] k_jc nsq `|`\�]Y Zb\[\]^`gcj^_ja `
o]ch`^p\` []^[gl\l ] hW][jXX] bj Wj^j�][\`de] []c XjlX hW\^[\h`\X |`^[]X [Wjb]WjX mô¿õö
÷ø¿¿Ãra []^s]Wcj cj^[\]^`b] ^] \_jc yx`Y

á� �ù���� Þ� ��Þ���Þ�Ü���� � �� â���â���ù���â�� Þ� ���� Þù��Þ��ï
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¨Ü
Ü��ý����
Þ� £���� °��â�Ü�����

¨Ü
Ü��ý���� Þ�

£���� °��â�Ü�����

Å`^[] ÅW`bjX[] ® þVÅo mo`h\_`g bj �\W] ® o`hj�r ÿ �}Yx~� xw�c`\��x ��Y}vw xw�c`\��x

Å`^[] b] ÅW`X\g mo`h\_`g bj �\W]rÿ v�Ywz} �z�c`\�y� zyY��� �z�c`\�y�

Å`^[] Å\[ mo`h\_`g bj �\W]r v}z y��c`W�y} wYwwy y��c`W�y}

Å`^[] ­\|W` mo`h\_`g bj �\W]r ÿ �vY�w~ yx�Xj_�y� ~yY�~z x��»`^�y�

o�­ mo`h\_`g bj �\W]r yvYx�v x��bj{��� y~Y~x� �v�c`\��x

Å`^[] k_`l ÅÅZ mo`h\_`g bj �\W]r ÿ �xYx�w x}�»`^�y~ zvY�v} x}�»`^�y~

Å`^[] ÅW`bjX[] mt]^�] hW`{]®o`hj� ® ­\^`cjr ÿ y�Yv}w yz�c`W��y yyYwv~ yz�c`W��y

Å`^[] V`^_`^bjW mt]^�] hW`{]®o`hj� ® ­\^`cjr ® ® ~xx yz�Xj_�y�

Å`^[] V`sW` mt]^�] hW`{]®o`hj� ® ­\^`cjr ® ® yY�vv �x�]l_�y�

Å��� mt]^�] hW`{]®o`hj�r ÿ wvYv~~ �}�`�]��y wxY�zx �}�`�]��y
Å`^[] ÅW`bjX[] ® þVÅo mt]^�] hW`{]®o`hj� ®
­\^`cjr ÿ �Yvz� y~�`|W�y~ ~Yx�~ y~�`|W�y~

Å`^[] k_`l mt]^�] hW`{]®o`hj� ® ­\^`cjr ÿ y�Y}x� yz�c`W�y} yxYx�v yz�c`W�y}

Å`^[] b] ÅW`X\g Ç ­\^`cj ÿ z}Yxv� yz�bj{��� wvYz}y yz�bj{���

Å��� mt]^�] hW`{]®o`hj� ® ­\^`cjrÿ �}Y�v} yz�bj{��� �~Y��~ yz�bj{���

I ã���� �����������ßð� á����â���� â��â��ùÞ�
�Ü ûÒ Þ� J������ Þ� ÔÕÒÖ�

¤¯¤�¡ ÐÐÐ�ÐÑK ûüÕ�ÖLû

 
Ú�Û o]^_W`_]X bj jchW�X_\c] j s\^`^[\`cj^_] Wjgj `^_jXï

�X []^_W`_]X bj jchW�X_\c] j s\^`^[\`cj^_] Wjgj `^_jX jX_e] bjX[W\_]X ^] ¼l`bW]
`[\c`Y

Ú��Û �l_W`X Wjg`dijX bj g]^�] hW`{] []c \^X_\_l\dijX s\^`^[j\W`X¸

�c �y bj bj{jc|W] bj �xy� j �xy~a ` o]ch`^p\` h]XXl�` X]cj^_j `X Wjg`dijX bj
g]^�] hW`{] bjX[W\_`X ^] ¼l`bW] `[\c`Y

Ú���Û �W`l bj Xl|]Wb\^`de] j^_Wj `X b� \b`X¸

¬e] `hg\[� jgY

Ú��Û � j^_l`\X WjX_W\dijX \ch]X_`X `] jc\XX]Wa jc jXhj[\`ga jc Wjg`de] ` g\c\_jX bj
j^b\ \b`cj^_] j []^_W`_`de] bj ^] `X b� \b`Xa � b\X_W\|l\de] bj b\ \bj^b]Xa � `g\j^`de]
bj `_\ ]Xa � jc\XXe] bj ^] ]X  `g]WjX c]|\g\�W\]X j � `g\j^`de] bj []^_W]gj X][\j_�W\]Y

ZX g\^p`X bj s\^`^[\`cj^_] bjX[W\_`X ^] ¼l`bW] `[\c` h]XXljc [g�lXlg`X WjX_W\_\ `X _W`b\[\]^`gcj^_j
`hg\[� j\X ` []^_W`_]X s\^`^[j\W]XY �X_`X [g�lXlg`X WjX_W\_\ `X Xe] c]^\_]W`b`X hjW\]b\[`cj^_j
blW`^_j `  \�Ë^[\` b]X []^_W`_]XY Z o]ch`^p\` h]XXl\ []^_W`_]X |`^[�W\]X  j^[\b]X ja jc �xy�a
h]XXl\ X`gb] bj jchW�X_\c]X []c  j^[\cj^_]X ]W\�\^`\X bj g]^�] hW`{] `hWjXj^_`b]X ^] [lW_] hW`{]
^] c]^_`^_j bj �æ wvYw}za jc W`{e] b] ^e] [lchW\cj^_] bj [g�lXlg`X WjX_W\_\ `X mn[] j^`^_XqrY
f`W` jXXjX []^_W`_]X  j^[\b]Xa ` o]ch`^p\`  jc ^j�][\`^b] b\Wj_`cj^_j []c [`b` lc b]X |`^[]Xa
|lX[`^b] ` cjgp]W s]Wc` bj j¼l`[\]^`W ]X  `g]WjX jc `|jW_]a ^] ¼lj  jc _j^b] Ë�\_]Y
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�XX`X ^j�][\`dijX s]W`c s]Wc`gcj^_j c`_jW\`g\{`b`X j []^�Wj�`b`X `_W` �X b` [jgj|W`de] bj
o]^_W`_] V_`^bX_\gga s\Wc`b] j^_Wj `o]ch`^p\` j XjlX hW\^[\h`\X [Wjb]WjX |`^[�W\]X ^] b\` �w bj
c`\] bj �xy~Y

�c []^_\^l\b`bj bjXX` ^j�][\`de]a ^] b\` y� bj »l^p] bj �xy�a ` o]ch`^p\`a ` fg`X[`W k^bÊX_W\`
bj o]ch]^j^_jX fg�X_\[]X t_b`Y ja jc []^»l^_] []c `X bjc`\X Xl|X\b\�W\`Xa ` fjWc`g\ b] ÅW`X\ga `
�êÃ¿õêëÃÂèêë� ��ÃèöèÃÂé¿ �èö�èê¿êÃÁ �õè�� �õë�Â� ���a �`h` o`h\_`g t_b` mf]_j^[\`g \^ jX_\b]Wr j
bj_jWc\^`b]X [Wjb]WjX s\^`^[j\W]X j ^e] s\^`^[j\W]X b` fg`X[`Wa s\Wc`W`c lc n�jXlc] b]X fW\^[\h`\X
UjWc]X j o]^b\dijX b` �jjX_Wl_lW`de] b` fg`X[`Wq mnô¿õö ÷ø¿¿Ãqra ^e]  \^[lg`^_ja []c ] ]|»j_\ ]
bj WjjX_Wl_lW`W ` b� \b` j�\X_j^_j b` fg`X[`W t_b`Ya h]W cj\] b` j^_W`b` bj ^] ] X½[\] ^] �Wlh]
j[]^¹c\[] b` fg`X[`W j []^Xj¼lj^_j hjWcl_` bj h`W_j b` b� \b` j�\X_j^_j h]W ^] `X `dijX bj
jc\XXe] b` o]ch`^p\`a ¼lj XjW\`c bj_\b`X h]W lc  j�[lg] bj \^ jX_\cj^_] mn¬jÄ[]qr ` XjW [W\`b`
h`W` bj_jW ] []^_W]gj b` o]ch`^p\`Y � WjsjW\b] ô¿õö ÷ø¿¿Ã� ¼lj _\^p`  `g\b`bj \^\[\`g `_� ] b\` �y
bj ]l_l|W] bj �xy�a s]\ hW]WW]�`b] j Xl` ^] ` b`_` bj  j^[\cj^_] h`XX]l ` XjW �y bj bj{jc|W]
bj �xy�a ]l `_� ¼lj `X h`W_jX []^[gl`c ` `XX\^`_lW` b]X ^] ]X []^_W`_]X |`^[�W\]X bj
WjjX_Wl_lW`de] b` b� \b`a ] ¼lj ][]WWjW hW\cj\W]Y

� ô¿õö ÷ø¿¿Ã s]\ `hW] `b] h]W _]b]X ]X [Wjb]WjX []WWjg`[\]^`b]XY

¬] cjXc] b\` y� bj »l^p] bj �xy�a ` o]ch`^p\` b\ lg�]l `] cjW[`b] ^] ] ­`_] �jgj `^_j
hWjX_`^b] \^s]Wc`dijX bj_`gp`b`X X]|Wj ] `^b`cj^_] b] hW][jXX] bj WjjX_Wl_lW`de] b` b� \b`Y

�c ZXXjc|gj\` �jW`g ��_W`]Wb\^�W\`a Wj`g\{`b` jc y� bj bj{jc|W] bj �xy�a s]\ `hW] `b]a h]W
l^`^\c\b`bj bj  ]_]X b]X `[\]^\X_`X hWjXj^_jXa ] hg`^] s\^`g bj WjjX_Wl_lW`de] b` b� \b` b`
o]ch`^p\` ¼lja jc g\^p`X �jW`\Xa j^ ]g j ` [jXXe] bj `hW]�\c`b`cj^_j }xå b` b� \b` j�\X_j^_j
b` fg`X[`W hjg]X hW\^[\h`\X [Wjb]WjX b` o]ch`^p\` h`W` ` ^] ` X][\jb`bj nf�bl` k� VYZYqY

�c W`{e] b` `hW] `de] cj^[\]^`b` `[\c`a ^e] p�a h]W h`W_j b` o]ch`^p\` j bj XjlX `XXjXX]WjX
gj�`\Xa ¼l`g¼ljW j�hj[_`_\ ` bj ¼lj ][]WW` ¼l`g¼ljW j�j[lde] b]X []^_W`_]X |`^[�W\]X ¼lj Xe]
]|»j_] bjX_` Wj^j�][\`de]a jc W`{e] b` []^[glXe] b` WjjX_Wl_lW`de] bj s]Wc` X`_\Xs`_½W\` ` _]b]X
]X [Wjb]WjX j^ ]g \b]XY

� hW][jXX] bj WjjX_Wl_lW`de] b` o]ch`^p\` s]\ []^[gl\b] jc �y bj »`^j\W] bj �xy} []^s]Wcj
cj^[\]^`b] `[\c` ^] \_jc yxYy`Y

ä� ��Ü���� Þ� �����ò�ßð� Þ�� á����â��Ü����� JÝ â�������Þ��

Z fg`X[`W h]XXl\ g\c\_jX bj l_\g\{`de] b]X s\^`^[\`cj^_]X `hW] `b]X []c b\ jWX`X \^X_\_l\dijX
s\^`^[j\W`XY

ý� ������ßà�� ��ä��á�â������ �Ü â�Þ� ���Ü Þ�� Þ�Ü������ßà�� á����â�����

ZX `g_jW`dijX c`\X X\�^\s\[`_\ `X ^`X bjc]^X_W`dijX s\^`^[j\W`X jc �xy�a []ch`W`^b]®Xj []c
�xy~a `g�c b] j^b\ \b`cj^_]a Xe]¸

y® kch]X_] bj Wj^b` j []^_W\|l\de] X][\`g
Z o]ch`^p\` `bjW\l `] f��U �f ~���y~ []^ jW_\b` ^` tj\ y�Yw}v�y~ jc �xy~ j l_\g\{]l �æ
�yYyz} bj X`gb] []c hWj»l�{]X s\X[`\X j |`Xj ^j�`_\ ` h`W` `|`_jW b` b� \b` []^X]g\b`b` ^]
Vc|\_] b` �j[j\_` ­jbjW`g b] ÅW`X\gY �X h`W[jg`cj^_]X ^]X Vc|\_]X b` fW][lW`b]W\` j �­Å s]W`c
[]^X]g\b`b]X jc Xl` _]_`g\b`bj jc �xy�a Xj^b] ¼lj ] X`gb] []c hWj»l�{]X s\X[`\X j |`Xj
^j�`_\ ` l_\g\{`b]X jsj_\ `cj^_j s]\ bj �æ ~}Y�~xY

�® �chW�X_\c]X j s\^`^[\`cj^_]X
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^_�` �abcdefgh hiajfklhmfd a nlmfmkaljh

f� jabcdefghb gfb hiajfopab gh aqlbbhjr aq abiaklfds

l� gabkjloth ga ucflbucaj khqihmameab lqihjefmeab gf jakalefs
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Cenário Automotivo 
FONTE: ANFÁVEA – BRASIL 

2017 2018 VAR. % 

PRODUÇÃO DE VEÍCULOS 2.700 2.881 6,7% 

VENDAS DE VEÍCULOS 2.240 2.566 14,6% 
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ÝÞß à¦� ¾�ÀÁ� ¿¥ áâãä å æäâçäèâéê

ë½¦� §¥ � ¥É¥¦¼Â¼¢� »¢ ¿� ¥� �� ¿¥ ¿¥È¥�¤¦� ¿¥ ����¹ � �Ã�¾¼�¦ ì§¿�� ¦¥�Ã¢È�½ §¦� ¾�ÀÊ¥¾ ¿¥
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ñ¾ ¼� §¦�§�¾ ¿¥ Ã�¼�ÀÁ� ¿�¾ ¢�Úº¥¢¾ ¾Á� ºÖÃ¢¿�¾ �¥Ã� �¥¦Â�¿� ¿¥ �� � �¾¹ ��¿¥ ¿� ¾¥¦
¦¥ �º�¿�¾ ��¦ ½� �¥¦Â�¿� �¿¢¼¢� �Ã ¿¥ �� � �¾ ��Ú¾ �� ¢»¥¾§�ÀÁ� ¥É�¦¥¾¾� ¿� �Ã�¾¼�¦ ì§¿��¹
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¢ ¿½¾§¦¢�¢¾ ¿¥ �¢ ¿��� ¡� Ì�¤��í� ¥ ����¢ �¾�í� ¥ �Ã¢¥ �ÀÁ� ¿�¾ ��¥¦�ÀÊ¥¾  � £¦Ì¥ §¢ �¹
¼�¦§¥ ¿¥ ¤¥ ¥»Â¼¢�¾ ¥ ¦¥¿½ÀÁ�  �  ×�¥¦� ¿¥ ¼�Ã�¤�¦�¿�¦¥¾�

òóòôõöó

÷øøôó÷ù

úûüý úûüþ

Receita Bruta (em R$ mil)

2018/2017
  -14,3%
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