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1. INTRODUCTION

Since 2003, the 9ƼƧǪľ cľưƒƧƐľ Program (BFP) has consolidated itself as one of the largest and most

recognized conditional cash transfer (CCT) policies in the world. In 2019, approximately 13 million

Brazilian households were beneficiaries, with efficient targeting, relatively low cost, and consistent

impacts on poverty and inequality reduction (Bastagli et al., 2019; Fietz et al., 2021). In line with

the international experience of similar programs, BFP conditionalities in the areas of education and

health have been associated with human capital gains among vulnerable children (Campello & Neri,

2013; de Brauw et al., 2015; Souza et al., 2019), without robust evidence of adverse effects, such

as disincentive to work or increased fertility (Banerjee et al., 2017). Such results dialogue with the

perspective that well-designed social policies can simultaneously alleviate immediate poverty and

promote investments in capacities (Fiszbein et al., 2009; Gertler et al., 2012).

Almost two decades after the implementation of the BFP, it has become possible to evaluate longer-

term outcomes (Millán et al., 2019). A central issue in this agenda is to understand the extent

to which former beneficiaries are able to break the cycle of poverty, stop depending on social

programs and access more favorable positions in the formal labor market (Card & Hyslop, 2005;

Dahl et al., 2014). Evidence for Brazil shows positive effects on schooling and formal participation,

although with heterogeneous results for income and marked inequalities by individual and territorial

characteristics (Araujo & Macours, 2021; Oliveira & Chagas, 2020). The role of the local context is

also relevant: educational and health infrastructure, as well as municipal economic dynamism, are

associated with greater chances of social mobility, with spatial patterns similar to those observed

in other countries (Bedran-Martins & Lemos, 2017; Chetty et al., 2014).

In this context, recent studies, such as Fassarella et al. (2024) and Instituto Mobilidade e Desen-

volvimento Social (Imds) (2023), analyzed the trajectory of young people dependent on the BFP

between 2005 and 2019, measuring social mobility indicators such as emancipation from social

programs and access to the formal market. Among the main findings, relevant rates of exit from

the protection network and formal insertion stand out, although structural inequalities persist.

The present work expands this analysis to the period from 2020 to 2024, incorporating the im-

pact of institutional changes and recent shocks: such as the KưũǢƃũƲŚȝ Ɛš (2020), the 9ǢľȧƐƧ

Ɛš (2021–2022), and the Ʋũȗ 9ƼƧǪľ cľưƒƧƐľ (from 2023 onwards). By following the same individuals

throughout this period, it is possible to assess patterns of permanence, exit, and return to :ľšĀƲƐŚƼ,

as well as to identify systematic differences according to skin color/race, sex, and territory (Britto

et al., 2022; Sandberg, 2012).

In addition to updating and expanding the historical series, the study adopts the same method-

ological strategy for linking administrative records used in Fassarella et al. (2024) and the Instituto
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Mobilidade e Desenvolvimento Social (Imds) (2023), allowing direct comparability of the results. The

analyses include both aggregated indicators and cut-outs by population groups and local contexts,

favoring the identification of heterogeneities. Thus, the report provides subsidies to understand

how recent transformations in Brazilian social policy influence the mobility trajectories of long-term

beneficiaries, contributing to the design of more effective actions for inclusion and socioeconomic

emancipation.

The report is organized into five chapters, in addition to this introductory text. :ǇźțȳƥȞ ς presents

the initial profile of young people who were dependent on 9ƼƧǪľ cľưƒƧƐľ in 2005 and describes

their situation in the pre-pandemic period, exploring regional, demographic, and socioeconomic

heterogeneities. :ǇźțȳƥȞ σ examines the effects of the Covid-19 pandemic on this cohort and the

changes in the social protection system in this period, with emphasis on the role of Emergency Aid

(Auxílio Emergencial) in the reconnection of part of young people to the social protection system

and the transition to Brazil Aid ( ǿȜƒƧƐƼ 9ǢľǪƐƧ). :ǇźțȳƥȞ τ addresses the post-pandemic period,

marked by the return of 9ƼƧǪľ cľưƒƧƐľ in 2023, analyzing patterns of permanence and exit from

the Single Registry until 2024. Finally, :ǇźțȳƥȞ υ presents the final considerations, connecting the

results obtained to the implications for social mobility and for the improvement of public policies.
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2. INITIAL PROFILE AND PRE-PANDEMIC

SITUATION

The starting point of this analysis is the dependents of the 9ƼƧǪľ cľưƒƧƐľ Program registered in the

2005 Payroll. These individuals, mostly children and adolescents, lived in households marked by

poverty and social vulnerability. Understanding who these people were and how they were dis-

tributed throughout the national territory allows us to establish a solid basis for the analysis that

will be developed during the course of this report.

The first part of this chapter outlines the sociodemographic profile of these dependents in 2005,

considering variables such as age, sex, skin color/race, family structure, and geographic location.

The objective is to characterize the starting line of a group whose trajectory will be followed for

almost two decades, a period in which they crossed different economic contexts and public policies.

In the second part, the presence of these same individuals in the 2019 Single Registry is examined,

the last year before the impact represented by the Covid-19 pandemic. This step is essential to

identify initial signs of permanence or withdrawal from formal social protection networks. The

verification of the reconsolidation (or not) of these individuals in the registration databases allows

the construction of preliminary indicators on continuity, return or disconnection in relation to the

system.

These two subsections form the empirical foundation of the analysis: starting from a known and

delimited universe, we investigate how part of it maintained, lost, or rebuilt its links with the social

protection network in the years that followed.

Bolsa Família dependents in 2005

This study follows a specific group of children and adolescents identified as dependent on the

9ƼƧǪľ cľưƒƧƐľ Program in 2005, aged between 7 and 16 years at the time. The selection of this

age group reflects its relevance to the life cycle: it is a decisive period for educational training,

cognitive development, and initial socialization in the labor market. From the December 2005

payroll, a detailed portrait of these beneficiaries is reconstructed, combining administrative records

and demographic information.

Table 2.1 presents an overview of the main characteristics of the group. From the age point of view,

30% were between 7 and 9 years of age, 33% between 10 and 12 years of age and 37% between 13

and 16 years of age, with a predominance of adolescents. As for sex, the distribution is relatively
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�õ�‰�g �t�º�à�õ�‰ �<�°�_ �t�º�à�õ�‰�g�<�è�õ �õ�‰�<�õ �õ�‰�g �Ý�à�º�•�à�<�® �<�X�‰�Ž�g���g�è �•�à�g�<�õ�g�à �è�º�X�Ž�<�¥ �_�g�°�è�Ž�õ���í �T�° �®�<�°�� �º�€ �õ�‰�g �<�€�º�à�g��
�®�g�°�õ�Ž�º�°�g�_�î �®�º�à�g �õ�‰�<�° �w�Š �º�€ �õ�‰�g �õ�º�õ�<�¥ �Ý�º�Ý�ý�¥�<�õ�Ž�º�° ���<�è �®�<�_�g �ý�Ý �º�€ �_�g�Ý�g�°�_�g�°�õ�è �º�€ �õ�‰�g ���º�¥�è�< �F�<�®�•�¥�Ž�<�î
�à�g�<�X�‰�Ž�°�•�î �Ž�° �g���õ�à�g�®�g �X�<�è�g�è�î �®�º�à�g �õ�‰�<�° �y�Š�í
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�­�º�X�Ž�<�¥ �r�º�W�Ž�¥�Ž�õ�� �º�€ �F�Ž�à�è�õ �G�g�°�g�à�<�õ�Ž�º�°���~�i�¬�� �F���r�T�i�R�����g�°�g�m�X�Ž�<�à�Ž�g�è�ï �º�à�<�Ÿ�g�X�õ�º�à�Ž�g�è �<�°�_
�$���°�<�®�Ž�X�è �_�ý�à�Ž�°�• �õ�‰�g �¢�<�°�_�g�®�Ž�X

�F�Ž�•�ý�à�g �t�í�s�í �$�Ž�è�õ�à�Ž�W�ý�õ�Ž�º�°�î �W�� �®�ý�°�Ž�X�Ž�Ý�<�¥�Ž�õ���î �º�€ �_�g�Ý�g�°�_�g�°�õ�è �<�•�g�_ �y �õ�º �s�x ���g�<�à�è�î �W�g�°�g�m�X�Ž�<�à�Ž�g�è �º�€ �õ�‰�g���~�i�¬��
�F���r�T�i�R���¢�à�º�•�à�<�® �Ž�° �t�r�r�w

�t�~�¹�+�•�¢�à�g�Ý�<�à�g�_ �W�� �õ�‰�g �<�ý�õ�‰�º�à�è �W�<�è�g�_ �º�° �®�Ž�X�à�º�_�<�õ�< �€�à�º�® �õ�‰�g���~�i�¬�� �F���r�T�i�R���¢�<���à�º�¥�¥ �<�°�_ �õ�‰�g �­�Ž�°�•�¥�g �¥�g�•�Ž�è�õ�à�� �€�º�à �­�º�X�Ž�<�¥ �¢�à�º�•�à�<�®�è�í

�F�Ž�•�ý�à�g �t�í�t�í �¢�à�º�Ý�º�à�õ�Ž�º�° �º�€ �_�g�Ý�g�°�_�g�°�õ�è �<�•�g�_ �y �õ�º �s�x ���g�<�à�è�î �W�g�°�g�m�X�Ž�<�à�Ž�g�è �º�€ �õ�‰�g ���º�¥�è�< �F�<�®�•�¥�Ž�< �¢�à�º�•�à�<�®
�Ž�° �t�r�r�w �Ž�° �à�g�¥�<�õ�Ž�º�° �õ�º �õ�‰�g �õ�º�õ�<�¥ �Ý�º�Ý�ý�¥�<�õ�Ž�º�°�î �W�� �®�ý�°�Ž�X�Ž�Ý�<�¥�Ž�õ��

�t�~�¹�+�•�¢�à�g�Ý�<�à�g�_ �W�� �õ�‰�g �<�ý�õ�‰�º�à�è �W�<�è�g�_ �º�° �®�Ž�X�à�º�_�<�õ�< �€�à�º�® �õ�‰�g���~�i�¬�� �F���r�T�i�R���¢�<���à�º�¥�¥ �<�°�_ �õ�‰�g �­�Ž�°�•�¥�g �¥�g�•�Ž�è�õ�à�� �€�º�à �­�º�X�Ž�<�¥ �¢�à�º�•�à�<�®�è�í

�º�‰�g�è�g �g�¥�g�®�g�°�õ�è�î �X�º�®�W�Ž�°�g�_�î �à�g�Ž�°�€�º�à�X�g �õ�‰�<�õ �õ�‰�g �•�à�º�ý�Ý �<�°�<�¥���%�g�_ �è�õ�<�à�õ�è �€�à�º�® �< �X�º�°�_�Ž�õ�Ž�º�° �º�€ �•�à�g�<�õ ���ý�¥�°�g�à��
�<�W�Ž�¥�Ž�õ�� �®�<�à�¢�g�_ �W�� �è�õ�à�ý�X�õ�ý�à�<�¥ �Ž�°�X�º�®�g �¥�Ž�®�Ž�õ�<�õ�Ž�º�°�è�î �à�<�X�Ž�<�¥ �Ž�°�g�ß�ý�<�¥�Ž�õ�Ž�g�è�î �õ�g�à�à�Ž�õ�º�à�Ž�<�¥ �¥�º�X�<�õ�Ž�º�°�î �<�°�_ �à�g�è�õ�à�Ž�X�õ�g�_
�<�X�X�g�è�è �õ�º �Ý�ý�W�¥�Ž�X �Ý�º�¥�Ž�X�Ž�g�è�í
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�­�º�X�Ž�<�¥ �r�º�W�Ž�¥�Ž�õ�� �º�€ �F�Ž�à�è�õ �G�g�°�g�à�<�õ�Ž�º�°���~�i�¬�� �F���r�T�i�R�����g�°�g�m�X�Ž�<�à�Ž�g�è�ï �º�à�<�Ÿ�g�X�õ�º�à�Ž�g�è �<�°�_
�$���°�<�®�Ž�X�è �_�ý�à�Ž�°�• �õ�‰�g �¢�<�°�_�g�®�Ž�X

�k�X�k�€�Ú�Ð�������Ú�Ð�E�Ú�Ö �û�� �E�÷�Ú �„�û���ð���Ú �€�Ú�ð�û�=�E�9�e �û�� �•�‹�Œ�”

���¥�®�º�è�õ �m�€�õ�g�g�° ���g�<�à�è �<�€�õ�g�à �õ�‰�g �Ž�°�Ž�õ�Ž�<�¥ �Ž�_�g�°�õ�Ž�m�X�<�õ�Ž�º�°�î �Ý�<�à�õ �º�€ �õ�‰�g�è�g �Ž�°�_�Ž���Ž�_�ý�<�¥�è ���g�à�g �€�º�ý�°�_ �Ž�° �õ�‰�g �t�r�s�{
�­�Ž�°�•�¥�g �¥�g�•�Ž�è�õ�à���í �º�‰�Ž�è �è�õ�<�•�g �Ž�è �X�à�ý�X�Ž�<�¥ �õ�º �õ�‰�g �ý�°�_�g�à�è�õ�<�°�_�Ž�°�• �º�€ �‰�º�� �< �•�à�º�ý�Ý �õ�‰�<�õ�î �Ž�° �t�r�r�w�î ���<�è �®�º�è�õ�¥��
�º�€ �è�X�‰�º�º�¥ �<�•�g �<�°�_ �Ž�°�è�g�à�õ�g�_ �Ž�° �X�º�°�õ�g���õ�è �º�€ �‰�Ž�•�‰ ���ý�¥�°�g�à�<�W�Ž�¥�Ž�õ���î �Ý�º�è�Ž�õ�Ž�º�°�è �Ž�õ�è�g�¥�€ ���g�<�à�è �¥�<�õ�g�à �Ž�° �õ�‰�g �€�<�X�g �º�€
�X�ý�à�à�g�°�õ �è�º�X�Ž�<�¥ �Ý�º�¥�Ž�X�Ž�g�è �<�°�_ �g�¥�Ž�•�Ž�W�Ž�¥�Ž�õ�� �X�à�Ž�õ�g�à�Ž�<�í ���õ �õ�‰�g �è�<�®�g �õ�Ž�®�g�î �Ž�õ �º�j�g�à�è �<�° �º�Ý�Ý�º�à�õ�ý�°�Ž�õ�� �õ�º �g���Ý�¥�º�à�g
�õ�‰�g �_���°�<�®�Ž�X�è �º�€ �Ý�g�à�®�<�°�g�°�X�g�î �g���Ž�õ�î �<�°�_ �Ý�º�è�è�Ž�W�¥�g �à�g���g�°�õ�à�� �Ž�°�õ�º �õ�‰�g �è���è�õ�g�®�î �X�º�°�è�Ž�_�g�à�Ž�°�• �õ�‰�g �W�à�º�<�_ �è�g�õ
�º�€ �g�X�º�°�º�®�Ž�X�î �è�º�X�Ž�<�¥�î �<�°�_ �Ž�°�è�õ�Ž�õ�ý�õ�Ž�º�°�<�¥ �õ�à�<�°�è�€�º�à�®�<�õ�Ž�º�°�è �õ�‰�<�õ �‰�<���g �º�X�X�ý�à�à�g�_ �Ž�° ���à�<�%�Ž�¥ �Ž�° �õ�‰�Ž�è �Ž�°�õ�g�à���<�¥�í

���g�õ���g�g�° �t�r�r�w �<�°�_ �t�r�s�{�î �õ�‰�g���~�i�¬�� �F���r�T�i�R���¢�à�º�•�à�<�® �X�º�°�è�º�¥�Ž�_�<�õ�g�_ �Ž�õ�è�g�¥�€ �<�è �õ�‰�g �X�º�ý�°�õ�à���)�è �®�<�Ž�° �Ž�°�X�º�®�g
�õ�à�<�°�è�€�g�à �Ý�º�¥�Ž�X���î �g���Ý�<�°�_�g�_ �X�º���g�à�<�•�g�î �<�°�_ �Ž�®�Ý�à�º���g�_ �Ž�õ�è �õ�<�à�•�g�õ�Ž�°�• �®�g�X�‰�<�°�Ž�è�®�è�í �º�‰�g �Ý�g�à�Ž�º�_ ���<�è �<�¥�è�º
�®�<�à�¢�g�_ �W�� �_�g�®�º�•�à�<�Ý�‰�Ž�X �X�‰�<�°�•�g�è�î �è�ý�X�‰ �<�è �õ�‰�g �<�•�Ž�°�• �º�€ �õ�‰�g �Ý�º�Ý�ý�¥�<�õ�Ž�º�° �<�°�_ �õ�‰�g �à�g�_�ý�X�õ�Ž�º�° �Ž�° �€�g�à�õ�Ž�¥�Ž�õ���î
�<�_���<�°�X�g�è �Ž�° �õ�‰�g �€�º�à�®�<�¥�Ž�%�<�õ�Ž�º�° �º�€ �õ�‰�g �¥�<�W�º�à �®�<�à�¢�g�õ �ý�°�õ�Ž�¥ �õ�‰�g �®�Ž�_���t�r�s�r�è �<�°�_�î �º�° �õ�‰�g �º�õ�‰�g�à �‰�<�°�_�î �W��
�è�ý�X�X�g�è�è�Ž���g �g�X�º�°�º�®�Ž�X �X�à�Ž�è�g�è �€�à�º�® �t�r�s�v �º�°���<�à�_�è�í �º�‰�g�è�g �€�<�X�õ�º�à�è �_�Ž�à�g�X�õ�¥�� �Ž�°�õ�g�à�€�g�à�g �Ž�° �õ�‰�g �õ�à�<�Ÿ�g�X�õ�º�à�Ž�g�è
�º�€ �€�<�®�Ž�¥�Ž�g�è�î �g�Ž�õ�‰�g�à �W�� �Ž�®�Ý�à�º���Ž�°�• �¥�Ž���Ž�°�• �X�º�°�_�Ž�õ�Ž�º�°�è �õ�‰�<�õ �X�<�° �¥�g�<�_ �õ�º �g���Ž�õ�Ž�°�• �õ�‰�g �Ý�à�º�•�à�<�®�î �º�à �W�� �Ý�g�à�è�Ž�è�õ�Ž�°�•
�º�à ���º�à�è�g�°�Ž�°�• �õ�‰�g ���ý�¥�°�g�à�<�W�Ž�¥�Ž�õ�� �õ�‰�<�õ �¢�g�g�Ý�è �Ž�°�_�Ž���Ž�_�ý�<�¥�è �Ž�°�����#�Â�t�R���~�í

�º�<�W�¥�g �t�í�t �è�ý�®�®�<�à�Ž�%�g�è �õ�‰�g �è�Ž�õ�ý�<�õ�Ž�º�°�ï �º�€ �õ�‰�g �s�s�í�x �®�Ž�¥�¥�Ž�º�° �_�g�Ý�g�°�_�g�°�õ�è �<�•�g�_ �W�g�õ���g�g�° �y �<�°�_ �s�x ���g�<�à�è
�Ž�° �t�r�r�w�î �t�í�v �®�Ž�¥�¥�Ž�º�° �	�t�r�Š�
 �è�õ�Ž�¥�¥ �à�g�X�g�Ž���g�_���~�i�¬�� �F���r�T�i�R���Ž�° �t�r�s�{ �<�°�_ �s�í�x �®�Ž�¥�¥�Ž�º�° �	�s�v�Š�
 �à�g�®�<�Ž�°�g�_ �Ž�° �õ�‰�g
�à�g�•�Ž�è�õ�à�� �W�ý�õ ���Ž�õ�‰�º�ý�õ �õ�‰�g �W�g�°�g�m�õ�í �T�° �õ�º�õ�<�¥�î �u�v�Š �à�g�®�<�Ž�°�g�_ �Ž�° �õ�‰�g �­�Ž�°�•�¥�g �¥�g�•�Ž�è�õ�à���î ���‰�Ž�¥�g �x�x�Š�î �®�º�à�g
�õ�‰�<�° �y�í�x �®�Ž�¥�¥�Ž�º�° �Ý�g�º�Ý�¥�g�î ���g�à�g �°�º�õ �¥�º�X�<�õ�g�_�î �è�ý�•�•�g�è�õ�Ž�°�• �< �è�Ž�•�°�Ž�m�X�<�°�õ �Ý�<�õ�õ�g�à�° �à�g�•�<�à�_�Ž�°�• �õ�‰�g�Ž�à �¥�g�<���Ž�°�• �õ�‰�g
�è���è�õ�g�®�í

�º�<�W�¥�g �t�í�t�í �­�Ž�õ�ý�<�õ�Ž�º�° �º�€ �õ�‰�g �t�r�r�w ���F�¢ �_�g�Ý�g�°�_�g�°�õ�è �Ž�° �t�r�s�{

�•�W�è�g�à���g�_ �è�Ž�õ�ý�<�õ�Ž�º�° ���g�°�g�m�X�Ž�<�à�Ž�g�è �	�®�Ž�¥�¥�Ž�º�°�
 �$�Ž�è�õ�à�Ž�W�ý�õ�Ž�º�° �	�Š�


�º�º�õ�<�¥ �s�s�í�x �s�r�r
�¥�g�®�<�Ž�° �W�g�°�g�m�X�Ž�<�à�Ž�g�è �º�€ �õ�‰�g ���F�¢ �t�í�v �t�r
�¥�g�•�Ž�è�õ�g�à�g�_ �°�º�°���W�g�°�g�m�X�Ž�<�à�Ž�g�è �º�€ �õ�‰�g ���F�¢ �s�í�x �s�v
�t�º�õ �€�º�ý�°�_ �Ž�°�����#�Â�t�R���~�	�.���Ž�õ �¥�<�õ�g�
 �y�í�x �x�x

�t�~�¹�+�•�¢�à�g�Ý�<�à�g�_ �W�� �õ�‰�g �<�ý�õ�‰�º�à�è �W�<�è�g�_ �º�° �®�Ž�X�à�º�_�<�õ�< �€�à�º�® �õ�‰�g���~�i�¬�� �F���r�T�i�R���¢�<���à�º�¥�¥ �<�°�_ �õ�‰�g �­�Ž�°�•�¥�g �¥�g�•�Ž�è�õ�à�� �€�º�à
�­�º�X�Ž�<�¥ �¢�à�º�•�à�<�®�è�í �¢�g�à�X�g�°�õ�<�•�g�è �®�<�� �°�º�õ �<�_�_ �ý�Ý �õ�º �s�r�r�Š �_�ý�g �õ�º �à�º�ý�°�_�Ž�°�• �º�j�í

�º�‰�g �Ý�à�º�m�¥�g �º�€ �õ�‰�º�è�g �à�g�_�Ž�è�X�º���g�à�g�_ �Ý�à�g�è�g�°�õ�è �_�Ž�j�g�à�g�°�X�g�è �<�è�è�º�X�Ž�<�õ�g�_ ���Ž�õ�‰ �õ�‰�g �¥�g���g�¥ �º�€ �g�_�ý�X�<�õ�Ž�º�° �º�€ �õ�‰�g
�•�ý�<�à�_�Ž�<�°�è�í �T�° �t�r�r�w�î �Ž�°�_�Ž���Ž�_�ý�<�¥�è �€�à�º�® �€�<�®�Ž�¥�Ž�g�è ���Ž�õ�‰ �¥�g�è�è �è�X�‰�º�º�¥�Ž�°�•�î �g�è�Ý�g�X�Ž�<�¥�¥�� �õ�‰�º�è�g �à�g�è�Ý�º�°�è�Ž�W�¥�g �€�º�à
�X�‰�Ž�¥�_�à�g�° ���Ž�õ�‰ �°�º �€�º�à�®�<�¥ �g�_�ý�X�<�õ�Ž�º�° �º�à ���Ž�õ�‰ �º�°�¥�� �Ž�°�X�º�®�Ý�¥�g�õ�g �g�¥�g�®�g�°�õ�<�à�� �è�X�‰�º�º�¥�î ���g�à�g �®�º�à�g �¥�Ž�¢�g�¥�� �õ�º
�à�g�®�<�Ž�° �Ž�° �õ�‰�g �è���è�õ�g�®�í �º�‰�Ž�è �à�g�è�ý�¥�õ�î �Ž�¥�¥�ý�è�õ�à�<�õ�g�_ �Ž�° �F�Ž�•�ý�à�g �t�í�u�î �è�ý�•�•�g�è�õ�è �õ�‰�<�õ �g�_�ý�X�<�õ�Ž�º�°�<�¥ �W�<�à�à�Ž�g�à�è�î �º�€�õ�g�°
�¥�Ž�°�¢�g�_ �õ�º �_�Ž�k�X�ý�¥�õ�Ž�g�è �Ž�° �g�°�õ�g�à�Ž�°�• �õ�‰�g �€�º�à�®�<�¥ �¥�<�W�º�à �®�<�à�¢�g�õ�î �X�º�°�õ�à�Ž�W�ý�õ�g �õ�º �õ�‰�g �•�à�g�<�õ�g�à �Ý�g�à�®�<�°�g�°�X�g �º�€
�Ý�<�à�õ �º�€ �õ�‰�g ���º�ý�°�• �Ý�g�º�Ý�¥�g �Ž�° �õ�‰�g �è�º�X�Ž�<�¥ �Ý�à�º�õ�g�X�õ�Ž�º�° �°�g�õ���º�à�¢�í

�T�° �õ�‰�g �X�ý�õ���º�ý�õ �W�� �è�¢�Ž�° �X�º�¥�º�à�ú�à�<�X�g�î �Ý�g�à�®�<�°�g�°�X�g �Ž�°�����#�Â�t�R���~�Ž�è �‰�Ž�•�‰�g�à �<�®�º�°�• �°�º�°�����‰�Ž�õ�g �Ý�g�º�Ý�¥�g �	�W�¥�<�X�¢
�<�°�_ �W�à�º���°�
�î �à�g�Ž�°�€�º�à�X�Ž�°�• �õ�‰�g �Ý�º�Ž�°�õ �õ�‰�<�õ �à�<�X�Ž�<�¥ �Ž�°�g�ß�ý�<�¥�Ž�õ�Ž�g�è �Ý�g�à�è�Ž�è�õ �º���g�à �õ�Ž�®�g �<�°�_ �<�à�g �à�g�n�g�X�õ�g�_ �Ž�° �õ�‰�g
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�Ý�g�º�Ý�¥�g ���‰�º ���g�à�g �_�g�Ý�g�°�_�g�°�õ �º�°���~�i�¬�� �F���r�T�i�R���Ž�° �t�r�r�w�î �Ž�õ �W�g�X�º�®�g�è �Ý�º�è�è�Ž�W�¥�g �õ�º ���g�à�Ž�€�� �‰�º�� �õ�‰�g�Ž�à
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 �õ�‰�g �õ�à�<�°�è�Ž�õ�Ž�º�° �õ�º ���à�<�%�Ž�¥ ���Ž�_�î
���Ž�õ�‰ �Ž�õ�è �Ž�®�Ý�¥�Ž�X�<�õ�Ž�º�°�è �€�º�à �®�<�Ž�°�õ�<�Ž�°�Ž�°�• �õ�‰�g �¥�Ž�°�¢ ���Ž�õ�‰ �õ�‰�g �Ý�à�º�õ�g�X�õ�Ž�º�° �°�g�õ���º�à�¢�í
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�Ž�_�g�°�õ�Ž�€�� �õ�‰�º�è�g �g�¥�Ž�•�Ž�W�¥�g�í �F�º�à �õ�‰�º�è�g �º�ý�õ�è�Ž�_�g �õ�‰�g �à�g�•�Ž�è�õ�à���î �<�° �ý�°�Ý�à�g�X�g�_�g�°�õ�g�_ �è�g�¥�€���_�g�X�¥�<�à�<�õ�Ž�º�° �®�g�X�‰�<�°�Ž�è�®
���<�è �X�à�g�<�õ�g�_ ���Ž�< �< ���<�Ž���< �.�X�º�°�½�®�Ž�X�< �F�g�_�g�à�<�¥ �<�Ý�Ý�¥�Ž�X�<�õ�Ž�º�°�í

�$�g�è�Ý�Ž�õ�g �Ž�õ�è �ý�°�Ý�à�g�X�g�_�g�°�õ�g�_ �è�X�<�¥�g �	�.�� �à�g�<�X�‰�g�_ �®�º�à�g �õ�‰�<�° �x�z �®�Ž�¥�¥�Ž�º�° �Ý�g�º�Ý�¥�g�
�î �Ž�õ�è �_�g�è�Ž�•�° �à�g���g�<�¥�g�_
�Ž�®�Ý�º�à�õ�<�°�õ �¥�Ž�®�Ž�õ�<�õ�Ž�º�°�è�í �º�‰�g �Ý�à�Ž�º�à�Ž�õ�� �ý�è�g �º�€�����#�Â�t�R���~�<�è �< �•�<�õ�g���<�� �¥�g�€�õ �º�ý�õ �Ý�<�à�õ �º�€ �õ�‰�g ���ý�¥�°�g�à�<�W�¥�g �€�<�®��
�Ž�¥�Ž�g�è �õ�‰�<�õ ���g�à�g �°�º�õ �à�g�•�Ž�è�õ�g�à�g�_ �Ž�° �t�r�t�r�í �.�®�g�à�•�g�°�X�� �à�g�•�Ž�è�õ�à�<�õ�Ž�º�°�î �Ž�° �õ�ý�à�°�î �€�<�X�g�_ �º�Ý�g�à�<�õ�Ž�º�°�<�¥ �_�Ž�k�X�ý�¥�õ�Ž�g�è�î
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�º�‰�g �€�º�¥�¥�º���Ž�°�• ���g�<�à�î �Ž�õ �W�g�X�<�®�g �g���g�° �®�º�à�g �à�g�è�õ�à�Ž�X�õ�Ž���g�ï �Ž�° �r�<�à�X�‰ �t�r�t�s�î �õ�‰�g �Ž�°�è�õ�<�¥�¥�®�g�°�õ�è ���<�à�Ž�g�_ �W�g�õ���g�g�°
�¥�O �s�w�r �<�°�_ �¥�O �u�y�w�î ���Ž�õ�‰ �< �¥�Ž�®�Ž�õ�g�_ �°�ý�®�W�g�à �º�€ �W�g�°�g�m�X�Ž�<�à�Ž�g�è �<�°�_ �_�ý�à�<�õ�Ž�º�° �	�r�¢ �t�º�í �s�î�r�u�{�ú�t�r�t�s�
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�®�<�¥�¥�� �g���õ�Ž�°�•�ý�Ž�è�‰�g�_ �õ�‰�g �Ý�à�º�•�à�<�® �<�°�_ �Ž�°�è�õ�Ž�õ�ý�õ�g�_���Á�Þ�T�i�R�~ ���¤���¬�R�i�î �®�<�_�g �º�k�X�Ž�<�¥ �Ž�° �$�g�X�g�®�W�g�à �W�� �h�<��
�t�º�í �s�v�î�t�z�v�ú�t�r�t�s�í �Ù�Ž�õ�‰ �< �è�õ�à�º�°�• �Ý�º�¥�Ž�õ�Ž�X�<�¥ �<�Ý�Ý�g�<�¥�î �õ�‰�g �°�g�� �Ý�à�º�•�à�<�® �Ž�°�X�à�g�<�è�g�_ ���<�¥�ý�g�è�î �à�g�¥�<���g�_ �à�ý�¥�g�è�î
�<�°�_ �Ž�°�X�¥�ý�_�g�_ �<�_�_�Ž�õ�Ž�º�°�<�¥ �X�º�°�_�Ž�õ�Ž�º�°�<�¥ �W�g�°�g�m�õ�è�í �º�‰�g �®�Ž�°�Ž�®�ý�® �<�®�º�ý�°�õ �º�€ �¥�O �v�r�r�î �g�è�õ�<�W�¥�Ž�è�‰�g�_ �Ž�° �$�g��
�X�g�®�W�g�à �t�r�t�s �	�r�¢ �t�º�í �s�î�r�y�x�ú�t�r�t�s�
�î ���<�è �®�<�_�g �Ý�g�à�®�<�°�g�°�õ �Ž�° �r�<�� �t�r�t�t �W�� �h�<�� �t�º�í �s�v�î�u�v�t�ú�t�r�t�t�í ��
�€�g�� �®�º�°�õ�‰�è �¥�<�õ�g�à�î ���º�°�è�õ�Ž�õ�ý�õ�Ž�º�°�<�¥ ���®�g�°�_�®�g�°�õ �t�º�í �s�t�u�ú�t�r�t�t �<�_�_�g�_ �<�° �g���õ�à�<�º�à�_�Ž�°�<�à�� �¥�O �t�r�r �õ�º �õ�‰�g
�W�g�°�g�m�õ�î �õ�g�®�Ý�º�à�<�à�Ž�¥�� �•�ý�<�à�<�°�õ�g�g�Ž�°�• �Ž�°�è�õ�<�¥�¥�®�g�°�õ�è �º�€ �¥�O �x�r�r �W�g�õ���g�g�° ���ý�•�ý�è�õ �<�°�_ �$�g�X�g�®�W�g�à �t�r�t�t�í
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 �_�ý�à�Ž�°�• �õ�‰�g �Ý�<�°�_�g�®�Ž�X �g�è�õ�<�W�¥�Ž�è�‰�g�_ �õ���º �_�Ž�è�õ�Ž�°�X�õ �Ý�<�õ�‰�è �º�€ �<�X��
�X�g�è�è �õ�º �õ�‰�g �W�g�°�g�m�õ�í �º�‰�g �m�à�è�õ ���<�è �<�ý�õ�º�®�<�õ�Ž�X�î �Ž�°�õ�g�°�_�g�_ �€�º�à �<�¥�¥ �Ž�°�_�Ž���Ž�_�ý�<�¥�è �à�g�•�Ž�è�õ�g�à�g�_ �Ž�°�����#�Â�t�R���~�ý�°�õ�Ž�¥
�r�<�à�X�‰ �t�r�t�r�î �_�Ž�è�Ý�g�°�è�Ž�°�• ���Ž�õ�‰ �<�° �<�_�_�g�_ �à�g�•�Ž�è�õ�à�<�õ�Ž�º�°�í �º�‰�g �è�g�X�º�°�_�î �X�à�g�<�õ�g�_ �g�è�Ý�g�X�Ž�<�¥�¥�� �€�º�à �õ�‰�g �g�®�g�à��
�•�g�°�X�� �è�Ž�õ�ý�<�õ�Ž�º�°�î �<�¥�¥�º���g�_ �Ý�g�º�Ý�¥�g �º�ý�õ�è�Ž�_�g �õ�‰�g �à�g�•�Ž�è�õ�à�� �õ�º �à�g�ß�ý�g�è�õ �õ�‰�g �W�g�°�g�m�õ �õ�‰�à�º�ý�•�‰ �< �è�g�¥�€���_�g�X�¥�<�à�<�õ�Ž�º�°
�Ý�à�º�X�g�è�è ���Ž�< �õ�‰�g ���<�Ž���< �.�X�º�°�½�®�Ž�X�< �F�g�_�g�à�<�¥ �<�Ý�Ý�¥�Ž�X�<�õ�Ž�º�°�í �º�‰�Ž�è �_�Ž���Ž�è�Ž�º�° �•�<���g�����#�Â�t�R���~�< �X�g�°�õ�à�<�¥ �à�º�¥�g �Ž�°
�õ�‰�g �g�®�g�à�•�g�°�X�� �Ý�º�¥�Ž�X���î ���‰�Ž�¥�g �‰�Ž�•�‰�¥�Ž�•�‰�õ�Ž�°�• �W�<�à�à�Ž�g�à�è �€�º�à �õ�‰�º�è�g ���‰�º ���g�à�g �°�º�õ �à�g�•�Ž�è�õ�g�à�g�_�î �è�Ž�°�X�g �<�¥�õ�g�à�°�<�õ�Ž���g
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