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Relatório da Administração   

 

Em cumprimento às disposições legais e estatutárias, a Administração da Foris GFS BR Instituição de 

Pagamento Ltda. (“Empresa”). submete à apreciação de V.Sas. o Relatório da Administração, as 

Demonstrações Financeiras acompanhadas das Notas Explicativas e o Relatório dos Auditores Independentes 

sobre as demonstrações financeiras, correspondente ao exercício findo em 31 de dezembro de 2023. As 

demonstrações financeiras apresentadas foram elaboradas de acordo com as práticas contábeis adotadas no 

Brasil, estabelecidas pela Lei das Sociedades por Ações, associadas às normas do Conselho Monetário 

Nacional (CMN) e do Banco Central do Brasil (BACEN). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

São Paulo, 21 de março de 2024. 

A Administração. 
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QefHSCNE�JEF�

gGJFGTLCXVE�G�CKEFSLhCXVE "i�������������������� i"�������������������� ����������������������
�fFEH�HEjFG�GKJFkHSLKEH ll��������������������� �im������������������ !������������������
BCFLCXVE�TCKjLCD A� �O���������������� � "������������������ �����������������������

�#'/.(*-%�*9/'(*-% ]7̀;a7̂�������������� ]c̀a?;̂������������� ]>7̀c;?̂�����������

n*)2*+o#'�-#�*(2\%'�#�%=)2p*+o#'

AQfKGRSEO�FGNfXVE�GK�LRHSFfKGRSEH�ZLRCRTGLFEH�CSLUEH � ���������������� A""����O����������� Al� O�����������������
AQfKGRSEO�FGNfXVE�NG�EfSFEH�CSLUEH Ai�mm"O������������� Al�ll�O�������������� ""�l���������������
QfKGRSE�AFGNfXVEO�GK�LRHSFfKGRSEH�ZLRCRTGLFEH�JCHHLUEH A���O���������������� A"�i��O������������ A��� "O�������������
QfKGRSE�AFGNfXVEO�GK�EfSFEH�JCHHLUEH A��� "O������������� A"���"O�������������� "� �"��������������
qKJEHSE�NG�FGRNC�G�TERSFLjfLXVE�HETLCD�JCWEH A� iO���������������� A"��O���������������� !������������������
1*20*�.6_/2-%�5)%\#&2#&(#�-*'�*(2\2-*-#'�%5#)*@2%&*2' 7̀>7d���������������� ]a?̀rab̂���������� d?b������������������

�./0%�-#�@*20*�-*'�*(2\2-*-#'�-#�2&\#'(2$#&(%

QsfLHLXVE�NG�LKEjLDLhCNE A�O��������������������� A�O��������������������� A"m�O����������������
1*20*�.6_/2-%�/(2.2<*-%�&*'�*(2\2-*-#'�-#�2&\#'(2$#&(% ]r̂��������������������� ]r̂��������������������� ]>a;̂����������������

�./0%�-#�@*20*�-*'�*(2\2-*-#'�-#�t2&*&@2*$#&(%

uGTGjLKGRSE�JGDC�LRSGWFCDLhCXVE�NG�TCJLSCD !������������������ m �ii������������� ���l"��������������
QKEFSLhCXVE�GKJFkHSLKEH�G�ZLRCRTLCKGRSEH !������������������ !������������������ A""�l �O�����������
1*20*�.6_/2-%�p#)*-%�&*'�*(2\2-*-#'�-#�t2&*&@2*$#&(% v������������������ a?̀ccw������������ ];̀rdr̂�������������

�/$#&(%�])#-/+,%̂�.6_/2-%�-#�@*20*�#�#_/2\*.#&(#'�-#�@*20* 7̀>?w��������������� ];rd̂����������������� ];̀c7b̂�������������

�CLIC�G�GsfLUCDGRSG�NG�TCLIC�RE�LRxTLE�NE�HGKGHSFG�GIGFTxTLE l������������������ ��m���������������� ��� �m�������������
�CLIC�G�GsfLUCDGRSG�NG�TCLIC�RE�ZLRCD�NE�HGKGHSFG�GIGFTxTLE ��� ���������������� ��� ���������������� ��m����������������

n*)2*+,%�.6_/2-*�-#�@*20*�#�#_/2\*.#&(#'�-#�@*20* 7̀>?w��������������� ];rd̂����������������� ];̀c7b̂�������������



����������������	�	
�����
���������	���	
���
���������������� !!!�"�#�
�
�$%&'��()*+,&%+-&'�.&��./+0+'%1&23$�4'�
5/$0'%1&265'��+0&0,5+1&'�.$�
)517$.$�.5�89�.5�:;*<$�&�=8�.5�.5>5/?1$�.5�@A@=�5�.$'��(51,7,+$'��+0.$'�
5/�=8�.5�.5>5/?1$�.5�@A@=�5�@A@@�
BCDEFGHI�HJKGHIIFI�HL�LMENDGHI�OH�GHDMIP�HJQHRF�STDUOF�MUOMQDOF�HL�FTRGD�VFGLDW�

XX

�#�

8�YZ$0%5(%$�$)51&,+$0&*�
�
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OH�OH�HL�GF�OH�#!##P�KDGD�DRTDG�QFLF�MUIRMRTM��F�OH�KD�DLHURF�UD�

LFODEMODOH�OH�HLMIIFG�OH�LFHOD�HEHRG�UMQD�QFUVFGLH�KT�EMQD��F�UF��M�GMF�

�VMQMDE�OD��UM�F�HL����OH�OH�HL�GF�OH�#!##���HIRD�VFGLDP�HL�OHQFGG�UQMD�OD�

F�RHU��F�OHIID�DTRFGM�D��FP�D��LKGHID�DOFRD�FI�KGFQHOMLHURFI�DKEMQ��HMI�

�I�MUIRMRTM��HI�OH�KD�DLHURF�MURH�GDURHI�OF��MIRHLD�OH��D�DLHURFI�
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Ì�OHLFUIRGDYaHI�VMUDUQHMGDI�VFGDL�KGHKDGDODI�HL�eHDMI�BefWP�STH�]�D�

LFHOD�VTUQMFUDE�OD�bLKGHID�H�D�LFHOD�OH�DKGHIHURDYZF��

�

=�g
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�

iI�KGMUQMKDMI�QGMR]GMFI�DOFRDOFI�KDGD�D�HEDjFGDYZF�ODI�OHLFUIRGDYaHI�

VMUDUQHMGDI�IZF�FI�IĤTMURHI��

�
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�

i�GHITERDOF�l�GHQFUNHQMOF�KHEF�GĤMLH�OH�QFLKHR_UQMDP�FT�IHmDP�DI�GHQHMRDI�

H�OHIKHIDI�IZF�GHQFUNHQMODI�UF�KHGnFOF�HL�STH�HEDI�FQFGGHLP�

IMLTERDUHDLHURH�STDUOF�IH�GHEDQMFUDLP�MUOHKHUOHURHLHURH�OF�HVHRM[F�

GHQHjMLHURF�FT�KD̂DLHURF��

�

?kgo&+(&�5�5p;+-&*50%5'�.5�,&+(&�

�

�DMJD�H�HSTM[DEHURHI�OH�QDMJD�MUQETHL�OMUNHMGF�HL�QDMJD�H�DKEMQDYaHI�

MURHGVMUDUQHMGDI�OH�EMSTMOHcP�STH�IZF�MU[HIRMLHURFI�OH�QTGRF�KGDcF�H�DERD�

EMSTMOHcP�QFL�GMIQF�MUIM̂UMVMQDURH�OH�LTODUYD�OH�[DEFGP�H�QFL�KGDcF�OH�

[HUQMLHURFP�UD�ODRD�OD�DSTMIMYZFP�M̂TDE�FT�MUVHGMFG�D��!�OMDI��

�

,kg	7%;*$'�5�-&*$15'�/$?+*+h1+$'�

�

iI�RnRTEFI�H�[DEFGHI�LFjMEM\GMFI�IZF�D[DEMDOFI�H�QEDIIMVMQDOFI�OH�DQFGOF�QFL�

FI�QGMR]GMFI�HIRDjHEHQMOFI�KHED��MGQTEDG�q̀ �b��Ur���!�� !��H�DERHGDYaHIP�UDI�

IĤTMURHI�QDRĤFGMDI��

�
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BMWX Z[RTEFI�KDGD�UH\FQMD]̂F�"�R[RTEFI�DOSTMGMOFI�QFL�F�KGFK_IMRF�OH�IHGHL�

DRM̀D�H�VGHSTHURHLHURH�UH\FQMDOFI��âF�DbTIRDOFI�KHEF�IHT�̀DEFG�OH�

LHGQDOF�HL�QFURGDKDGRMOD�DF�GHITERDOF�OF�KHG[FOF��

�

BMMWXZ[RTEFI�LDURMOFI�DRc�F�̀HUQMLHURF�"�R[RTEFI�DOSTMGMOFI�QFL�D�MURHU]̂F�H�

QDKDQMODOH�VMUDUQHMGD�KDGD�ITD�LDUTRHU]̂F�HL�QDGRHMGD�DRc�F�

H̀UQMLHURF��âF�GH\MIRGDOFI�KHEF�QTIRF�OH�DSTMIM]̂FP�DQGHIQMOFI�OFI�

GHUOMLHURFI�DTVHGMOFI�HL�QFURGDKDGRMOD�DF�GHITERDOF�OF�HJHGQ[QMF��

�HIRD�QDRH\FGMDP�FI�R[RTEFI�ÛF�ÎF�DbTIRDOFI�DF�IHT�̀DEFG�OH�LHGQDOF��

�DGD�FI�R[RTEFI�GHQEDIIMVMQDOFI�KDGD�HIRD�QDRH\FGMDP�F�DbTIRH�OH�LDGQD]̂F�

D� LHGQDOF� c� MUQFGKFGDOF� DF� QTIRFP� IHUOF� QFURDdMEMeDOFI�

KGFIKHQRM̀DLHURH�KHEF�QTIRF�DLFGRMeDOFP�TIDUOF�F�LcRFOF�OD�RDJD�

HVHRM̀D�OH�bTGFI��

�

BMMMWXZ[RTEFI�OMIKFU[̀HMI�KDGD�̀HUOD�"�R[RTEFI�STH�ÛF�IH�HUSTDOGDL�KDGD�

UH\FQMD]̂F�UHL�QFLF�LDURMOFI�DRc�F�̀HUQMLHURF��âF�DbTIRDOFI�KHEF�

IHT�̀DEFG�OH�LHGQDOF�HL�QFURGDKDGRMOD�f�QFURD�OHIRDQDOD�OF�KDRGMLgUMF�

E[STMOFP�OHOTeMOFI�OFI�HVHMRFI�RGMdTRhGMFI��

�

iL����OH�OHeHLdGF�OH�#!#��H�#!##�D�iLKGHID�ÛF�KFIIT[D�R[RTEFI�

QEDIIMVMQDOFI�UDI�QDRH\FGMDI�OHIQGMRDI�UFI�MRHUI�BMW�H�BMMW��

�

j�̀DEFG�OH�LHGQDOF�OFI�MUIRGTLHURFI�VMUDUQHMGFIP�STDUOF�DKEMQh̀HEP�c�

QDEQTEDOF�QFL�dDIH�HL�KGH]FI�OH�LHGQDOF��kIIMLP�STDUOF�OD�

EMSTMOD]̂F�VMUDUQHMGD�OHIRDI�FKHGD]lHIP�FI�GHITERDOFI�KFOHĜF�IHG�

OMVHGHURHI�ODI�HIRMLDRM̀DI��jI�MUIRGTLHURFI�VMUDUQHMGFI�ÎF�UH\FQMDOFI�

OH�VFGLD�DRM̀D�H�VGHSTHURH�H�KGH]FI�dDIHMDL"IH�HL�VFURHI�OH�

MUVFGLD]lHI�MUOHKHUOHURHI�HL�QFUIFUmUQMD�QFL�D�nHIFET]̂F�OF��o��

Up�Y�#qq ���H�DERHGD]lHI��

�
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�

iL����OH�OHeHLdGF�OH�#!#��H�#!##P�D�iLKGHID�ÛF�KFIIT[D�MUIRGTLHURFI�

VMUDUQHMGFI�OHGM̀DRM̀FI��

�
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uHLFUIRGDOFI�KHEFI�̀DEFGHI�OH�GHDEMeD]̂F�H FT�HJM\MdMEMODOHP�MUQETMUOF�FI�

GHUOMLHURFIP�FI�HUQDG\FI�H�DI�̀DGMD]lHI�LFUHRhGMDI�FT�QDLdMDMI�DTVHGMOFI�

vwxyz{|}x~~{�x�z���z��z�����z�x�z����|�x��z}��}y���x�z�KGF�GDRD�z�{�zv�z
STDUOF�DKEMQh̀HEP�F�HVHMRF�OFI�DbTIRHI�KDGD�GHOTeMG�F�QTIRF�OH�DRM̀FI�DF�IHT�

D̀EFG�OH�LHGQDOF�FT�OH�GHDEMeD]̂F��
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]IR̂F�GHQFUNHQMODI�KHEFI�_DEFGHI�HVHRM_DLHURH�OHIHL F̀EIDOFI�H�DMUOD�ÛF�

MUQFGGMOFIP�D�IHGHL�GHQFUNHQMOFI�UD�QFLKHRaUQMD�DKGFKGMDOD��

�
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�FGGHIKFUOH�DFI�OMGHMRFI�STH�RHUNDL�QFLF�F̀cHRF�̀ HUI�QFGKdGHFI�H�

MUQFGKdGHFIP�OHIRMUDOFI�e�LDUTRHUf̂F�ODI�DRM_MODOHI�OD�]LKGHID�FT�

HJHGQMOF�QFL�HIID�VMUDEMODOH��gI�̀HUI�OF�DRM_F�MLF̀ MEMhDOF�HIR̂F�GHiMIRGDOFI�

DF�QTIRF�OH�DSTMIMf̂F��j�OHKGHQMDf̂F�k�QDEQTEDOD�KHEF�LkRFOF�EMUHDGP�QFL�

D̀IH�UDI�IHiTMURHI�RDJDI�DUTDMIP�OH�DQFGOF�QFL�D�_MOD�lRME"HQFUmLMQD�

nopqrstsutvouwnxoyuonxtvzu{|}us~s~u�s�su�n��q�srnxpvoutnuqx�v�r�pq�s�~�

�
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g�GHiMIRGF�QFUR�̀ME�OH�TL�DRM_F�OH_H�H_MOHUQMDG�H_HURFI�FT�LTODUfDI�UDI�

QMGQTUIR�UQMDI�HQFUmLMQDIP�FKHGDQMFUDMI�FT�RHQUFEdiMQDIP�STH�KFIIDL�

MUOMQDG�OHRHGMFGDf̂F�FT�KHGOD�OH�IHT�_DEFG�GHQTKHG�_HE���TDUOF�RDMI�

H_MOaUQMDI�ÎF�MOHURMVMQDODI�H�F�_DEFG�QFUR�̀ME�E�STMOF�HJQHOH�F�_DEFG�

GHQTKHG�_HEP�k�QFUIRMRT�OD�TLD�KGF_MÎFP�DcTIRDUOF�F�_DEFG�QFUR�̀ME�E�STMOF��

]IIDI�KGF_MI�HI�ÎF�GHQFUNHQMODI�UF�GHITERDOF�OF�KHG�FOF��

�

gI�_DEFGHI�OFI�DRM_FI�ÛF�VMUDUQHMGFI�ÎF�GH_MIRFI�DUTDELHURHP�HJQHRF�DRM_FI�

VMIQDMI�OMVHGMOFIP�QTcD�GHDEMhDf̂F�k�D_DEMDOD�IHLHIRGDELHURH��

�
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�

j�KGF�qo�vu�s�suqr�vopvutnu�nxtsu��������u��QFUIRMRT�OD�QFL�̀DIH�UFI�

GHUOMLHURFI�RGM̀TR�_HMI�KHED�DE�STFRD�OH��Y�P�DQGHIQMOD�OF�DOMQMFUDE�OH��!��

KDGD�ETQGFI�HJQHOHURHI�D����#�!�UF�HJHGQ�QMF��j�KGF_MÎF�KDGD�QFURGM̀TMf̂F�

ov�qs�uovw�nuvu����vu����qtvu����  ��u��OH����IF̀GH�F�ETQGF�RGM̀TR�_HE��

�
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jI�KGF_MI�HI�cTOMQMDMI�ÎF�D_DEMDODI�OH�DQFGOF�QFL�F�����#Y�"��GF_MI�HIP�

�DIIM_FI��FURMUiHURHI�H�jRM_FI��FURMUiHURHI��

�

¢X�GF_MI�HI�RGD̀DENMIRDI�"�gI�_DEFGHI�ODI�QFURMUiaUQMDI�ÎF�KGF_MIMFUDOFI�

OH�DQFGOF�QFL�DI�DU�EMIHI�OF�_DEFG�KFRHUQMDE�OH�KHGOD�KDGD�DI�Df�HI�

MUOM_MOTDELHURHP�QFUIMOHGDUOF�F�HIR�iMF�DRTDE�OF�KGFQHIIFP�F�
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KFIMQMFUDLHURF�OFI�RGMYTUDMI�HL�GHEDZ[F�\�LDR]GMD�OMIQTRMOD�H�F�KDGHQHG�

OH�QFUITERFGHI�̂TG_OMQFI�HJRHGUFI��̀�aDEFG�MUOMQDOF�QFLF�GMIQF�KGFabaHE�OH�

KHGOD�QFL�HIRMLDRMaD�QFUVMbaHE�]�KGFaMIMFUDOF�MURHcGDELHURH�H�DQGHIQMOF�

OH�HUQDGcFI��

dX�GFaMIeHI�Q_aHMI�"�̀I�aDEFGHI�ODI�QFURMUcfUQMDI�I[F�DaDEMDOFI�OH�DQFGOF�

QFL�DI�DUbEMIHI�OF�aDEFG�KFRHUQMDE�OH�KHGOD�KDGD�DI�DZeHI�MUOMaMOTDELHURHP�

QFUIMOHGDUOF�F�HIRbcMF�DRTDE�OF�KGFQHIIFP�F�KFIMQMFUDLHURF�OFI�RGMYTUDMI�

HL�GHEDZ[F�\�LDR]GMD�OMIQTRMOD�H�F�KDGHQHG�OH�QFUITERFGHI�̂TG_OMQFI�

HJRHGUFI��

�

ghi
5)j'+%$'�

�

k[F�OHLFUIRGDOFI�KHEFI�aDEFGHI�ODI�HJMcMYMEMODOHI�H�QFUIMOHGDL�FI�

HUQDGcFI�HJMc_aHMI�DR]�D�ODRD�OF�YDEDUZFP�GHQFUNHQMOFI�HL�YDIH�KGF"GDRD�OMD��

�
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�

nI�FKHGDZeHI�DRMaDI�H�KDIIMaDI�QFL�QEbTITED�OH�aDGMDZ[F�QDLYMDE�I[F�

DRTDEMoDODI�KHED�RDJD�OH�QFLKGD�FT�OH�aHUOD�OD�LFHOD�HIRGDUcHMGDP�UD�ODRD�

ODI�OHLFUIRGDZeHI�VMUDUQHMGDIP�OH�DQFGOF�QFL�DI�OMIKFIMZeHI�QFURGDRTDMI�H�

DI�OMVHGHUZDI�OHQFGGHURHI�OH�QFUaHGI[F�OH�LFHOD�GHQFUNHQMODI�UF�GHITERDOF�

OF�KHG_FOF��

�
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�

nI�FKHGDZeHI�GHDEMoDODI�HURGH�KDGRHI�GHEDQMFUDODI�I[F�HVHRTDODI�D�aDEFGHIP�

KGDoFI�H�RDJDI�L]OMDI�TITDMI�OH�LHGQDOFP�aMcHURHI�UDI�GHIKHQRMaDI�ODRDIP�H�

HL�QFUOMZeHI�OH�QFLTRDRMaMODOH��

�

0hi�5,$0<5,+/50%$�.&�15,5+%&�

�

n�GHQHMRD�QFLKGHHUOH�F�aDEFG�̂TIRF�OD�QFURGDKGHIRDZ[F�GHQHYMOD�FT�D�GHQHYHG�

KHED�QFLHGQMDEMoDZ[F�OH�IHGaMZFI�UF�QTGIF�UFGLDE�ODI�DRMaMODOHI�OD�HLKGHID��

�

n�KDGRMG�OH��p�OH�̂DUHMGF�OH�#!##�HURGFT�HL�aMcFG�D�qHIFETZ[F�r�r�Up��#!�STH�

HIRDYHEHQH�FI�KGMUQ_KMFI�cHGDMI�KDGD�GHQFUNHQMLHURFP�LHUITGDZ[FP�

HIQGMRTGDZ[F�H�HaMOHUQMDZ[F�QFURbYHMI�KHEDI�MUIRMRTMZeHI�OH�KDcDLHURF�

DTRFGMoDODI�D�VTUQMFUDG�KHEF�rDUQF��HURGDE�OF�rGDIME��

�

sHURGH�DI�OMIKFIMZeHI�UFGLDRMaDIP�HIID�UFGLD�GHQHKQMFUFT�F�����tu�v�

qHQHMRD�OH��FURGDRFI�QFL��EMHURHIP�UFGLD�STH�HIKHQMVMQD�QFLF�H�STDUOF�

IHG[F�GHQFUNHQMODI�DI�GHQHMRDI�OH�QFURGDRFIP�DIIML�QFLF�GHSTHG�STH�DI�
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HURMODOHI�VFGUHZDL�ODOFI�LDMI�GHEH[DURHI�DFI�TIT\GMFI�ODI�MUVFGLDZ]HI�

QFUR\̂HMI��_I�KGMUQ̀KMFI�aHGDMI�DKGHIHURDOFI�UbF�OM[HGaHL�ODI�KG\RMQDI�

QFUR\̂HMI�DKEMQDODI�KHED�HLKGHID��

�

c�GHQHMRD�d�GHQFUNHQMOD�OH�DQFGOF�QFL�DI�IHaTMURHI�HRDKDI��MOHURMVMQDZbF�OF�

QFURGDRF�H�OD�F̂GMaDZbF�OH�OHIHLKHUNFP�OHRHGLMUDZbF�H�DEFQDZbF�OF�KGHZF�

OH�RGDUIDZbF�H�GHQFUNHQMLHURF�OD�GHQHMRD�STDUOF�D�F̂ GMaDZbF�OH�

OHIHLKHUNF�d�IDRMIVHMRD��

�

c�GHQHMRD�OH�QFURGDRF�QFL�QEMHURHI�d�GHQFUNHQMOD�UF�LFLHURF�HL�STH�F�

QFURGFEH�OFI�IHG[MZFI�d�RGDUIVHGMOF�DF�QEMHURH��c�GHQHMRD�QFLKGHHUOH�F�[DEFG�

eTIRF�OD�QFURGDKGHIRDZbF�GHQĤMOD�FT�D�GHQĤHG�KHED�KGHIRDZbF�OH�IHG[MZFI�

UF�QTGIF�UFGLDE�ODI�DRM[MODOHI�OD�HLKGHID���

�

$fg�5';*%&.$�03$�15,$1150%5�
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�FUVFGLH�OMIKFIRF�UD�hHIFETZbF�i�i�Uj�# #!P�OH[H�IHG�QFUIMOHGDOF�QFLF�

GHITERDOF�UbF�GHQFGGHURH�F�GHITERDOF�STH�UbF�HIRHeD�GHEDQMFUDOF�FT�HIRHeD�

GHEDQMFUDOF�MUQMOHURDELHURH�QFL�DI�DRM[MODOHI�R̀KMQDI�OD�kLKGHID�H�UbF�

HIRHeD�KGH[MIRF�KDGD�FQFGGHG�QFL�VGHSTlUQMD�UFI�HJHGQ̀QMFI�VTRTGFI��kL����OH�

OHmHL ĜF�OH�#!#��H�#!##�UbF�NFT[H�GHITERDOF�QEDIIMVMQDOF�QFLF�UbF�

GHQFGGHURH��

�
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D̂_HI�H�FTRGFI�̀DEFGHIP�HL�VTÛZF�OF�RMKF�OH�KGFOTRFP�OF�LFURDURH�ODI�



����������������	�	
�����
���������	���	
���
���������������� !!!�"�#�
�
�$%&'��()*+,&%+-&'�.&��./+0+'%1&23$�4'�
5/$0'%1&265'��+0&0,5+1&'�.$�
)517$.$�.5�89�.5�:;*<$�&�=8�.5�.5>5/?1$�.5�@A@=�5�.$'��(51,7,+$'��+0.$'�
5/�=8�.5�.5>5/?1$�.5�@A@=�5�@A@@�
BCDEFGHI�HJKGHIIFI�HL�LMENDGHI�OH�GHDMIP�HJQHRF�STDUOF�MUOMQDOF�HL�FTRGD�VFGLDW�

XX

#Y�

FKHGDZ[HI�H�OF�KGD\F���D�DOLMUMIRGDZ]F�OFI�GMIQFI�OH�LHGQDOF�I]F�
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RGDUIDZ]F�VMUDUQHMGD��l�VGDTOH�OH�QDGR]F�HU_FE_H�F�TIF�U]F�DTRFGM\DOF�OH�

QDGR[HI�KHGOMOFIP�GFTaDOFIP�VGDTOTEHURFIP�VDEIMVMQDOFI�FT�DERHGDOFIP�aHL�
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HLKGHID�KFIITM�̂ GHDI�OHOMQDODI�o�KGH_HUZ]F�OH�VGDTOHI�QFL�F�

OHIHU_FE_MLHURF�OH�KGFQHIIFI�H�HIRGDRgiMDI�DURMVGDTOH�H�LFUMRFGDLHURF�
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DLaMHURDE��l�lOLMUMIRGDZ]FP�DKFMDOD�UD�FKMUM]F�OH�IHTI�DIIHIIFGHI�EHiDMI�HP�

STDUOF�DKEMQ̂_HEP�VTUODLHURDOD�HL�KDGHQHGHI�HIKHQmVMQFI�HLMRMOFI�KFG�

HIKHQMDEMIRDIP�D_DEMD�D�HJKHQRDRM_D�OF�OHIVHQNF�OFI�KGFQHIIFI�HL�DUODLHURF�

H�OHRHGLMUD�D�UHQHIIMODOH�FT�U]F�OH�QFUIRMRTMZ]F�OH�KGF_MI]F�KDGD�
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