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Introducción 
“Una consecuencia directa de este mirar más 

directamente al resultado de nuestra acción docente 

es que deberíamos hablar menos de la calidad de la 

enseñanza y más de la calidad del aprendizaje, o 

fijarnos en primer lugar en la calidad del aprendizaje 

(resultados de los alumnos) y a partir de ahí 

reflexionar sobre la calidad de la enseñanza” 

(Prieto, Blanco, Morales y Torre, 2008) 
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Introdução 
“Uma consequência direta de olhar mais diretamente ao 

resultado da nossa ação docente é que deveríamos falar 

menos da qualidade do ensino e mais da qualidade da 

aprendizagem, ou fixarmos a atenção em primeiro lugar na 

qualidade da aprendizagem (resultados dos alunos) e a partir 

daí refletirmos sobre a qualidade do ensino”  

(Prieto, Blanco, Morales e Torre, 2008) 
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Capítulo 1  

EL CURRÍCULUM EN LA 

UNIVERSIDAD. EL PLAN DE 

ESTUDIOS DE PEDAGOGÍA 
!

“La formación superior se denomina así porque pretende desarrollar en los 

alumnos determinadas formas de “comportamiento intelectual” que no son 

puramente técnicas o sólo instrumentales, sino también maneras de “ser”. La 

reflexividad, el rigor, el pensar lógicamente, el saberse documentar, argumentar 

siguiendo un determinado hilo discursivo, saber abstraer, saber interpretar 

contextualizando, explorar nuevas vías, etc., no son todos ellos tan sólo 

comportamientos más o menos elaborados de orden cognitivo, sino que 

constituyen un tipo de formación que sólo se puede desarrollar si se configura en 

“formas de ser” personales, complejas, es decir, si inciden y afectan a la 

estructura más profunda del individuo”  

(Rué, 2009, p.32). 
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!
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G/+.%61+3#3! 8! 5#! ,6)8%$$+</! -'%! J1*%! *+%/%! %/! 5)1! ,6)$%1)1! 3%! %/1%2#/=#! 8!
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Q1*'3+)! '/+.%61+*#6+)1A! #! 5#1! ,6)96#&#$+)/%1! 3%! #1+9/#*'6#1! 6%#5+=#3#1! ,)6! 5)1!

3)$%/*%1!)! #! 5)1! ,5#/%1! #/'#5%1! 9%/%6#3)1!,)6! +/1*#/$+#1! +/*%6&%3+#1E! Q/! %1*%!
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v#:#5=#! [>??i#A! ,Eia\! 3%B+/%! %5! $'660$'5)! %/! 5#! G/+.%61+3#3! $)&)! R5)1!

,6)8%$*)1! B)6&#*+.)1! -'%! )B6%$%/! 5#1! +/1*+*'$+)/%1! '/+.%61+*#6+#1! ,#6#! 5#!
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− Q)B&(&"&E(+ 2)#+ ,)%B&#+ ,%'B)*&'($#E! Q/! ,6+&%6! 5'9#6! %1! /%$%1#6+)!
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!
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%1*'3+)1! '/+.%61+*#6+)1\4! "'(.)(&2'*+ B'%=$.&-'*+ 7)()%$#)*+ )+ &()*,)"PB&"'*+ [-'%!
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$)&,%*%/$+#1! ,%61)/#5%1! -'%! &%;)6#6H/! %5! 6%/3+&+%/*)! $)&)! %1*'3+#/*%! 8! 5#!

$#5+3#3! $)&)! ,%61)/#C! 1#:%6! 3)$'&%/*#61%A! &%;)6#6! 5#1! *J$/+$#1! 3%! %1*'3+)A!
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+/*%6&%3+)1! 3%! $)/%M+</! %/*6%! 5)1! $)/*%/+3)1! 3%! 5#1! 3+.%61#1!

3+1$+,5+/#1!)!%5!%1*'3+)!:#1#3)!%/!,6):5%&#E!
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6%#5+=#$+</! 3%! '/! I5#/! 3%! Q1*'3+)1E! I%6)! $)&)! (%&)1! &%/$+)/#3)A!
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%/$)/*6#6/)1!$)/!%1*'3+#/*%1!-'%!(#/!3%1#66)55#3)!'/!$)/)$+&+%/*)!#+15#3)!%/!

.%=!3%!+/*%96#3)A!'/!1)5#,#&+%/*)!3%!$)/*%/+3)1!8!'/#!%1$#1#!.+/$'5#$+</!%/*6%!

5)1!$)/*%/+3)1!3%!'/#1!&#*%6+#1!8!)*6#1E!!
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#&:+%/*%1! 3%! #,6%/3+=#;%! %/! 5#! '/+.%61+3#3E! I#6#! %55)A! 1%! 6%B+%6%! #5! $'660$'5'&!
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− G/! $'660$'5'&! B'%=$.&-'A! -'%! ,6),)6$+)/%! #! 5)1! %1*'3+#/*%1! '/#!

B)6&#$+</!&H1!#&,5+#!-'%!/)!1<5)!1%!:#1%!%/!#,6%/3+=#;%1!3+1$+,5+/#6%1!

*%<6+$)1! 8! 3%! (#:+5+3#3%1! %1,%$+#5+=#3#1A! 1+/)! -'%! #5:%69'%! *#&:+J/! 5#!

#3-'+1+$+</!3%!3%1*6%=#1!9%/%6#5%1! 8! #$*+*'3%1! 8! .#5)6%1!,#6#! 5#! .+3#!%/!

9%/%6#5E!!

− G/!$'660$'5'&!&(.)7%$2'A!-'%!,6%$+1%!3%!'/#!#3%$'#3#!%1*6'$*'6#!+/*%6/#!
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Capítulo 2 

APRENDER EN LA 

UNIVERSIDAD 
!

“También descubrió algo más sobre la universidad: eran otras 

personas las que mandan en gran parte de su agenda. <<El problema 

en la universidad –observó- es que tus intereses no siempre se 

alinean con lo que tienes obligación de hacer>>. Por tanto, hacía lo 

que tenía que hacer, incluso si no se trataba de su primera elección. 

Cuando lo tenía hecho, se dedicaba entonces a perseguir las 

preguntas que le fascinaban. <<Si tenía una tarea que hacer, la hacía, 

pero lo que perseguía a fondo eran las cosas que de verdad me 

intrigaban>>. Fue en esas persecuciones cuando adoptó un enfoque 

profundo para el aprendizaje, se preguntó en todos los campos por 

qué y cómo, e intentó conectar todas las cosas entre sí. Y lo más 

importante, siguió construyendo en su mente modelos del mundo”  

(Bain, 2014, p.49)  
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2.1.  Conceptualización del aprendizaje:  perspectivas de 

análisis  
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*,C('! &,3,!-,0,! >/%-$7%!3'!-10C$,*!10C$'%&1#'*b! IF-2/%T;!\]]`;!+8\OJ8! F$'0'%*!

IOPPQJ!*$6/$'%3,!1!Z('3#'(!IOPPQJ!$%3$-1!&('*!+('*/%-$,%'*!*,C('!'#!1+('%3$415'!./'!

$3'%&$>$-1%! 1#! [,%3/-&$*0,8! "*&1*! +('*/%-$,%'*! +,%'%! 3'! 01%$>$'*&,! ./'! '#!

-,0+,(&10$'%&,!./'!*'!,C*'(=1!3'#!*/5'&,!'*!0@*!$0+,(&1%&'!./'!-,0+('%3'(!#1*!

=1($1C#'*!$%&'(%1*K!./'!'#!-,0+,(&10$'%&,!3'C'!'%>,-1(*'!1!'*&<0/#,*!:!('*+/'*&1*!

'*+'-<>$-,*!I'#'0'%&,*!*$0+#'*JK!:!./'!'#!1+('%3$415'!*'!$3'%&$>$-1!-,%!'#!-10C$,!'%!

'#!-,0+,(&10$'%&,8!!

G1! -,(($'%&'! -,%3/-&$*&1! -,0$'%41! */! 3'*1((,##,! -,%! c,2%! S1&*,%! 1!

+($%-$+$,*!3'#!*$6#,!MM;!./$)%!*'! $%*+$(1!'%!#,*!+($%-$+$,*!3'!91/#,=!+1(1!'?+#$-1(!'#!

1+('%3$415'! 2/01%,8! "*&'! +*$-7#,6,! 13,+&1! /%1! +,*&/(1! (13$-1#! '%! &,(%,! 1! #1!

'?+#$-1-$7%! 3'#! 1+('%3$415'8! S1&*,%! '%&'%3<1! ./'! #1*! -,%3/-&1*! ./'! %,! '(1%!

,C*'(=1C#'*! %,! +,3<1%! *'(! ,C5'&,! 3'! '*&/3$,! -$'%&<>$-,! IZ(,*;! OPP`J8! V15,! '*&1!

-,%-'+-$7%;!'%!'#!1-&,!3$3@-&$-,!*'!1&($C/:'!#1!$0+,(&1%-$1!1!3'&'(0$%1%&'*!+(,+$,*!

3'! #1! $%*&$&/-$7%;! 3'#! 3,-'%&';! 3'! #,*! -,%&'%$3,*! ,! 3'! #1! 0'&,3,#,6<1! ./'! *,%!

0'3$13,*!+,(!'#!10C$'%&';!+'(,!*'!%$'61%!#,*!1&($C/&,*!$%&'(%,*!3'#!*/5'&,8!!!
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"*&1!-,%*$3'(1-$7%!3'#!1+('%3$415'!>/%3131!'%!/%1!%,-$7%!10C$'%&1#$*&1!+,(!

#1! -/1#! #,*! '*&/3$1%&'*! 1+('%3'%! 1! +1(&$(! 3'! '*&<0/#,*! '?&'(%,*! 13./$'('! 6(1%!

$%>#/'%-$1!-,%!#1*!1+,(&1-$,%'*!3'!V8!d8!FT$%%'(!I\]eO;!\]e`J;!%,!&1%&,!+,(!'#!'*&/3$,!

3'#!1+('%3$415'!2/01%,!*$%,!+,(!#1!$%>#/'%-$1!./'!'5'(-$'(,%!*/*!+#1%&'10$'%&,*!'%!

#1! ('6/#1-$7%!3'! #1!'%*'B1%418!"*&'!1/&,(! >/'!/%,!3'! #,*!0@?$0,*! ('+('*'%&1%&'*!

3'#!-,%3/-&$*0,!-,%!*/!&',(<1!3'#!-,%3$-$,%10$'%&,!,+'(1%&'!:!3'*1((,##7!3$='(*,*!

+(,6(101*!+1(1!*/!1+#$-1-$7%!'%!'#!1/#1;!#,*!-/1#'*!21%!*$3,!,C5'&,!3'!1+#$-1-$7%!'%!

'#!'*-'%1($,!'3/-1&$=,8!N#6/%,*!3'!'*&,*!+(,6(101*!*,%!#1!'%*'B1%41!+(,6(10131;!

#,*!+(,6(101*!3'!'-,%,0<1!3'!>$-21*!,!#,*!+(,6(101*!3'!0,3$>$-1-$7%!3'!-,%3/-&18!

"%!*/*!+($%-$+$,*!*'!1*$'%&1!'#!1+('%3$415'!-,0,!/%!+(,-'*,!1*,-$13,!1!'*&<0/#,*!:!

('-,0+'%*1*;!'%&'%3$)%3,*'!1*<!./'!'#!1+('%3$415'!*'!+(,3/-$(@!*$'0+('!:!-/1%3,!

*'!1+#$./'%!3'!01%'(1!13'-/131!'*,*!'*&<0/#,*!:! ('-,0+'%*1*8!"##,! $0+#$-1!./';!

'%! #1! '%*'B1%41;! '#! 1-'%&,! #,! 13./$'('! #1! +#1%$>$-1-$7%! 3'! ,C5'&$=,*! '>$-1-'*;!

-,%-('&,*! :!,C*'(=1C#'*! :! '#! '*&1C#'-$0$'%&,!3'!/%1! *'-/'%-$1! $%*&(/-&$=1!C1*131!

'%!'#!3'*1((,##,!#76$-,;!*'-/'%-$1!3'!-,%&'%$3,*;!1-&$=$313'*!:!0)&,3,*;!0,&$=1-$7%;!

('>/'(4,!:!'=1#/1-$7%!3'!#,*!1+('%3$415'*8!!

G1! &',(<1! 3'#! -,%3$-$,%10$'%&,! -#@*$-,! 3'! 91=#,=;! #1! -/1#! *'! ('0,%&1! 1! #1!

3)-131!3'!\]OP;!&10C$)%!0'('-'!*'(!('-,6$31!'%!'*&'!&(1C15,!+,(!*/*!1+,(&1-$,%'*!

'%!'#!-10+,!3'#!-,%3/-&$*0,8!L'!*/*!'*&/3$,*!*'!3'($=1(,%!#,*!+($0'(,*!0,3'#,*!3'!

-,%3$-$,%10$'%&,;!1!+1(&$(!3'! #,*! -/1#'*! *'!'%&'%3<1!./'!/%1! ('*+/'*&1!+,3<1! *'(!

1*,-$131!1!'*&<0/#,*!./'!$%$-$1#0'%&'!%,!#1!,($6$%1C1%8!N!6(1%3'*!(1*6,*;!+,3'0,*!

$%3$-1(! ./'! */! '?+'($0'%&,! 0@*! *,%13,! -,%*$*&$7! '%! +('*'%&1(#'! 1! /%! +'((,!

210C($'%&,! 1#$0'%&,! I'*&<0/#,! $%-,%3$-$,%13,J! +1(1! 21-'(#'! *1#$=1(! I('*+/'*&1!

$%-,%3$-$,%131J8! 91(1! -,%3$-$,%1(! #1! ('*+/'*&1! 3'#! +'((,;! +('*'%&1C1! 1#! +'((,! '#!

1#$0'%&,! &(1*! 21-'(#'! ,<(! /%! *,%$3,! I'*&<0/#,! -,%3$-$,%13,J8! "*&1! *'-/'%-$1!

('+'&$31!=1($1*!='-'*!-1/*7!'%!'#!+'((,!#1!1*,-$1-$7%!'%&('!'#!*,%$3,!:!'#!1#$0'%&,!:;!

+,(! &1%&,;! #1! *1#$=1-$7%! -,%*'-/'%&'! &(1*! '*-/-21(! '#! *,%$3,! I('*+/'*&1!

-,%3$-$,%131J!+,(!#1!'*+'(1!*'6/$31!3'#!1#$0'%&,8!!

G1*!$%='*&$61-$,%'*!('1#$4131*!+,(!91=#,=!,($6$%1(,%!/%1!+'(*+'-&$=1!&'7($-1!

1! #1! ./'! *'! 3'%,0$%7! [,%3$-$,%10$'%&,! -#@*$-,8! "%! +1#1C(1*! 3'!f1(&<! :! A%(/C$1!

IOPPOJH!
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a"#! -,%3$-$,%10$'%&,! -#@*$-,! -,0,! +(,-'*,! 3'! 1+('%3$415'! '*!

$0+,(&1%&'! +,(./'! +'(0$&'! -,%'-&1(! '*&<0/#,*! :! ('*+/'*&1*! ./';! '%!

+($%-$+$,;! %,! &$'%'%! ('#1-$7%! >,(4,*1! %$! %'-'*1($1! 3'*3'! '#! +/%&,! 3'!

=$*&1! C$,#76$-,8! L'! '*&1! >,(01;! '#! *'(! 2/01%,! +/'3'! ##'61(! 1! 1*,-$1(!

-$'(&1*!('#1-$,%'*!-,%&$%6'%&'*!'%&('!1-,%&'-$0$'%&,*!:!1%&$-$+1(#1*!'%!

#,! ./';! '%! #'%6/15'! -,&$3$1%,;! 3'*-($C$(<10,*! -,0,! /%! +(,-'*,! 3'!

'#1C,(1-$7%!3'!'?+'-&1&$=1*!-,%!('#1-$7%!1!#1!1-&/1-$7%!3'!#,*!,C5'&,*!:!

#1*!+'(*,%1*!3'!*/!'%&,(%,b!I+8\PJ8!

G1*! 3'($=1-$,%'*! 3$3@-&$-,X+'31676$-1*! 3'#! #'613,! 3'! 91=#,=! *'! 1+('-$1%!

*,C('!&,3,!'%!1+#$-1-$,%'*!./'!+,%'%!'%!01(-21!'#!-,%3$-$,%10$'%&,!3'!-1(@-&'(!

'0,-$,%1#! ,! 1>'-&$=,! '%! #1! '*-/'#1! I[1*&'57%! :! g1=1*;! OPP]J! :! ./'! $0+#$-1%;! +,(!

&1%&,;! ('1--$,%'*! '0,-$,%1#'*! 1%&'! '*&<0/#,*! $%-,%3$-$,%1#'*! 16(131C#'*! :!

3'*16(131C#'*!+1(1!#,*!'*&/3$1%&'*8!!

L'! ,&(,! #13,;! #,*! '*&/3$,*! 3'! R2,(%3$T'! I\e`hX\]h]J! *'! $%&'('*1(,%! +,(!

1((,51(! #/4! 1! -,%*&(/-&,*! &1%! -,0+#'5,*! -,0,! '#! 1+('%3$415';! #1! &(1%*>'('%-$1;! #1*!

3$>'('%-$1*! $%3$=$3/1#'*! :! #1! $%&'#$6'%-$1! IF-2/%T;! \]]`J8! "%&('! #,*! 21##146,*! 3'!

R2,(%3$T'! *'! '%-/'%&(1%! 3,*! +($%-$+$,*! *$6%$>$-1&$=,*! 3'#! 1+('%3$415'! ./'! )#!

3'%,0$%1C1!-,0,!a#':!3'#!'5'(-$-$,b!:!a#':!3'#!'>'-&,b8!"*&,*!+($%-$+$,*!*'!3'($=1%!

3'! /%! '?+'($0'%&,! -,%! /%! 61&,! 1#! ./'! *'! '%-'((1C1! '%! /%1! -151! -'((131! :! /%!

+/#*13,(! '%! */! $%&'($,(8! R2,(%3$T'! 3'*-/C('! ./'! '#! 61&,;! 1#! '%&(1(! '%! +@%$-,;!

1--$,%1! 1--$3'%&1#0'%&'! '#! +/#*13,(;! 1C($)%3,*'! 1*<! #1! -151! :! '%-,%&(@%3,*'! -,%!

/%1! ('-,0+'%*1! I1#$0'%&,*J! 1#! *1#$(! 3'! '##18! R(1*! =1($1*! ('+'&$-$,%'*! 3'! '*&'!

'?+'($0'%&,;!'#!61&,!1+('%3'!1!('*,#='(!/%!+(,C#'01!./'!#'!##'=1(@!1!1#$0'%&1(*'!:!

1! *'(! #$C('8! L'! '*&1! 01%'(1;! *'! +,%'! 3'! 01%$>$'*&,! '#! +($%-$+$,! 3'! #1! a#':! 3'#!

'5'(-$-$,b!./'!$0+#$-1!'#!1+('%3$415'!1%&'!#1!'?+,*$-$7%!('+'&$31!1!/%!'*&<0/#,K!:!'#!

+($%-$+$,!3'!#1!a#':!3'#!'>'-&,b!./'!21-'!('>'('%-$1!1#!+1+'#!./'!5/'61!/%!('>/'(4,!

'%!'#!1+('%3$415'!I[1((;!OPPQJ8!

G1*!+($%-$+1#'*!$3'1*!3'!'*&'!0,3'#,!1+#$-131*!1!'*-'%1($,!'3/-1&$=,!+,%'%!

3'! 01%$>$'*&,! ./'! /%! '*&/3$1%&'! 1+('%3'! -/1%3,! *'! #'! 0,&$=1! +1(1! '##,! :! '*'!

1+('%3$415'!*'!-,%*,#$31!1!+1(&$(!3'!#1!('+'&$-$7%8!"%!'*&'!*'%&$3,;!*'!'%&$'%3'!./'!
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'#! +(,>'*,(! 21! 3'! *'(! -1+14! 3'! 0,&$=1(! 1! */*! 1#/0%,*! :! +(,+,%'(! &1('1*! ./'!

*/+,%61%! */! ('+'&$-$7%! 0'-@%$-18! F$%! '0C1(6,;! '%! '*&,*! +#1%&'10$'%&,*! *'!

,C*'(=1%! -$'(&1*! 1+('-$1-$,%'*! ./'! %,! -1*1%! -,%! #1! 01%'(1! 3'! '%&'%3'(! '#!

1+('%3$415'!2,:;!+/'*!#1!('+'&$-$7%!%,!61(1%&$41!#1!-,0+('%*$7%!:!&(1%*>'('%-$1!3'!

#,!1+('%3$3,!1!,&(1*!*$&/1-$,%'*;!1/%./'!)*&1*!*'1%!$%-#/*,!*$0$#1('*8!!

N#6/%1*! $3'1*! 3'! #1! ,($'%&1-$7%! -,%3/-&$*&1! *'! ='%! ('-,6$31*! '%!

+#1%&'10$'%&,*! '3/-1&$=,*! +,*&'($,('*8! "5'0+#,! 3'! '##,! #,! '%-,%&(10,*! '%! #1!!

$0+,(&1%-$1! ./'! '5'(-'! '#! 10C$'%&'! +1(1! '#! 3'*1((,##,! 3'#! 1+('%3$415'!

I'%&'%3$)%3,#1!'%!-,%*,%1%-$1!-,%!'#'0'%&,*! $%&'(%,*!3'#! */5'&,J!,!'%! >,(01!3'!

-,%-'+&,*!3'($=13,*!3'! #1*!3$*&$%&1*!&',(<1*!./'!*'!6'%'(1(,%;!+,(!'5'0+#,;!-70,!

*'!21!$%3$-13,!1%&'($,(0'%&';!#,*!+(,6(101*!3'*1((,##13,*!+,(!FT$%%'(!I'%*'B1%41!

+(,6(10131;!'-,%,0<1!3'! >$-21*;!'&-8J8!F$%!'0C1(6,;! &10C$)%!*'!21%!3'*+('%3$3,!

1/&)%&$-1*!#$0$&1-$,%'*!./'!1-1C1(,%!-,%!*/!=$6'%-$1!X*1#=1%3,!./'!&,31=<1!'?$*&'%!

1#6/%,*!1/&,('*!-,%!-#1(1*!$%>#/'%-$1*!-,%3/-&$*&1*X8!"%&('!'*&1*!#$0$&1-$,%'*!*'!21%!

3'!3'*&1-1(;!+,(!/%! #13,;! #1! $%-1+1-$313!3'!'*&,*!1/&,('*!+1(1!6'%'(1(!/%1!&',(<1!

3'#!1+('%3$415'!/%$&1($1!I9,4,;!\]]^J;!:!+,(!,&(,;!./'!#1*!3$*&$%&1*!1+,(&1-$,%'*!21%!

-,%&($C/$3,! 1! -,0+('%3'(! 3'&'(0$%13,*! 1*+'-&,*! +1(-$1#'*! 3'#! 1+('%3$415';! +,(!

'5'0+#,H!*'!+/'3'%!1+#$-1(!'%!1./'##,*!+'($,3,*!'%!./'!#1*!'*&(/-&/(1*!$%&'(%1*!3'!

#,*!*/5'&,*!*,%!*$0+#'*!:!#$%'1#'*!:!&$'%'%!-1C$31!#,*!+(,-'*,*!3'!('#1-$7%!'*&<0/#,X

('*+/'*&1;!+'(,!,>('-'%!#$0$&1-$,%'*!-/1%3,!'*1!'*&(/-&/(1!$%&'(%1!*'!0,3$>$-1;!*'!

-,0+#$-1;! :! '*! 0'3$131;! 13'0@*;! +,(! =1($1C#'*! $%&'(%1*! 0@*! -,0+#'51*! I9)('4!

Z70'4;!OPPOJ8!!

N%&'!'*&1*! #$0$&1-$,%'*;!1#6/%,*!&'7($-,*!3'#!1+('%3$415'! $%&'(+('&1C1%!./'!

'(1!%'-'*1($,!$%&(,3/-$(!1#6/%,*!1*+'-&,*!-,6%$&$=,*!:!*,-$1#'*!'%!#1!'?+#$-1-$7%!3'!

#1! -,0+#'5$313!3'#!1+('%3$415'8! G1! &',(<1!3'#!1+('%3$415'! *,-$1#!3'!N#C'(&!V1%3/(1!

+('&'%3$7! $%&'6(1(! '*&,*! 1*+'-&,*8! N*<;! '*&'! 1/&,(! 1(6/0'%&1! ./'! #1! -,%3/-&1!

2/01%1! 21! 3'! '%&'%3'(*'! '%! &)(0$%,*! 3'! #1! $%&'(1--$7%! +(,3/-$31! '%&('! #1*!

$%>#/'%-$1*! -,%3/-&/1#'*;! 10C$'%&1#'*! :! -,6%$&$=1*! IF-2/%T;! \]]`J8! N! 6(1%3'*!

(1*6,*;!+,3'0,*! $%3$-1(!./'! #1*! $%='*&$61-$,%'*!3'!V1%3/(1! #'! ##'=1(,%!1!13='(&$(!

./'!'#!1+('%3$415'!'(1!3'*1((,##13,!3'! >,(01!=$-1($1;!0'3$1%&'! #1!,C*'(=1-$7%8!F/!

+#1%&'10$'%&,! '?+#$-1! '#! 1+('%3$415'! 1! +1(&$(! 3'! #,! ./'! ,&(,*! 21-'%! :! 3'! #1*!
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-,%*'-/'%-$1*! 3'! */! -,%3/-&18! L'! '*&1! 01%'(1;! *$! /%! 0,3'#,! ,C*'(=13,! '*!

('-,0+'%*13,;!'*'!0,3'#,!*'(@!0$0'&$413,!+1(1!,C&'%'(!'#!)?$&,8!!

"%! 6'%'(1#;! #,*! 1+,(&'*! 3'! #1*! $%='*&$61-$,%'*! 3'! V1%3/(1! '*-#1('-'%! :!

1-'%&E1%! #1! $0+,(&1%-$1! 3'! #,*! +(,-'*,*! =$-1($,*;! *$0C7#$-,*! :! 1/&,(('6/#1&,($,*;!

+,%$'%3,! 1*<! 3'! ('#$'='! '#'0'%&,*! ./';! 21*&1! '*'!0,0'%&,;! %,! 21C<1%! >,(013,!

+1(&'!3'!#1*!'?+#$-1-$,%'*!*,C('!'#!1+('%3$415'!2/01%,8!

N*<;! #1*! 3$*&$%&1*! -,%&($C/-$,%'*! &'7($-1*! *'! $C1%! '%($./'-$'%3,! :!

-,0+#'0'%&1%3,8! g,! ,C*&1%&';! *$! C$'%! #1*! 1+,(&1-$,%'*! 3'#! [,%3/-&$*0,! 21C<1%!

+(,+,(-$,%13,!1#6/%1*!'?+#$-1-$,%'*!+1(1!*/!-,0+('%*$7%;!%,*,&(,*!-,%*$3'(10,*!

./'!*'(<1%! #1*!+'(*+'-&$=1*!-,6%,*-$&$=1*;! ('+('*'%&131*!+,(! #,*!-,6%$&$=$*&1*!:! #,*!

-,%*&(/-&$=$*&1*;!#1*!./'!=$'%'%!1!1((,51(!/%1!01:,(!-,0+('%*$7%!:!-,%,-$0$'%&,!3'!

#,*!0'-1%$*0,*!./'!($6'%!'#!+(,-'*,!3'!1+('%3$415'8![,0,!='('0,*;!#1*!-,(($'%&'*!

-,6%,*-$&$=1*!3'#!1+('%3$415'!*'!,-/+1%!3'!'?+#$-1(!#1*!-/'*&$,%'*!('#1-$,%131*!-,%!

'#! 1+('%3$415'! '%! &)(0$%,*! 3'! +(,-'*,*! -,6%,*-$&$=,*! -,0+#'5,*! :! 3'! ,(3'%!

*/+'($,(8!!

[(''0,*!3'!$%&'()*!('01(-1(;!1%&'*!3'!13'%&(1(%,*!'%!#1!'?+#$-1-$7%!3'!#1*!

3$='(*1*!&',(<1*!3'($=131*!3'!'*&1!-,(($'%&';!#1*!3$>'('%-$1*!0@*!*$6%$>$-1&$=1*!'%&('!

#1*! +'(*+'-&$=1*! -,6%,*-$&$=1*! :! #1*! +'(*+'-&$=1*! -,%3/-&$*&1*;! 3131*! #1*!

$0+#$-1-$,%'*!'3/-1&$=1*!./'!&1%&,!3'!/%1!-,0,!3'!,&(1!*'!$%>$'('%8!N/&,('*!-,0,!

S,,#>,#T!IOP\P;!+8OihJ!'?+,%'%!1#6/%1*!3'!'*1*!3$>'('%-$1*H!

- "%!('#1-$7%!1#!,C5'&,!3'#!1+('%3$415';!#,*!-,%3/-&$*&1*!'%&$'%3'%!./'!

*,%! #1*!-,%3/-&1*!'%!*<!0$*01*! #,!./'!*'!1+('%3';!0$'%&(1*!./'! #,*!

-,%6%,*-$&$=,*!-,%*$3'(1%!./'!#,!./'!*'!1+('%3'!'*!'#!-,%,-$0$'%&,!

:;!1!+1(&$(!3'!)*&';!'*!+,*$C#'!0,3$>$-1(!#1!-,%3/-&18!!!!

- G,*! -,%3/-&$*&1*! */C(1:1%! '#! ('>/'(4,! +1(1! >,(&1#'-'(! #1*! ('*+/'*&1*!

3'!#,*!'*&/3$1%&'*;!0$'%&(1*!./'!#,*!-,6%,*-$&$=,*!#,!'%&$'%3'%!-,0,!

>/'%&'!3'!$%>,(01-$7%!1-'(-1!3'!#1*!-,%*'-/'%-$1*!3'!#1*!-,%3/-&1*8!!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

!!(!

!

- f$'%&(1*!./'!#,*!-,%3/-&$*&1*!('1#$41C1%!*/*!'%*1:,*!-,%!1%$01#'*!'%!

10C$'%&'*!3'!#1C,(1&,($,;!#,*!-,6%,*-$&$=,*!'*&/3$1%!1!#1*!+'(*,%1*!'%!

10C$'%&'*!('1#'*8!!

- G1! +'(*+'-&$=1! -,%3/-&$*&1! &$'%'! +,(! 0'&1! 6'%'(1#$41(! #,*! 21##146,*!

*,C('!'#!1+('%3$415';!*$%!'0C1(6,;! #1!-,(($'%&'!-,6%,*-$&$=1!,+&1!+,(!

-,%*$3'(1(! #1*! 3$*&$%&1*! *$&/1-$,%'*! '%! #1*! ./'! &$'%'! #/61(! '#!

1+('%3$415'8!!

G1*!-,(($'%&'*!-,6%,*-$&$=1*!-,0$'%41%!1!1#41(*'!*/C(1:1%3,!#1!$0+,(&1%-$1!

3'! #1!-,6%$-$7%;!3'! #,*!+'%*10$'%&,*;!3'! #1*!-(''%-$1*!:!3'! #,*! *'%&$0$'%&,*!'%! #1!

-,%*&(/--$7%!3'#!1+('%3$415'8!F'!,-/+1%!3'!'*&/3$1(!'#!1+('%3$415'!-,%*$3'(1%3,!#1*!

'*&(/-&/(1*!0'%&1#'*! $%&'(%1*! 3'! #,*! '*&/3$1%&'*;! '*! 3'-$(;! '#!0,3,! '%! ./'! )*&,*!

+(,-'*1%!#1!$%>,(01-$7%8!!

"%&('!#1*!&',(<1*!./'!*'!3'($=1%!3'!#1!-,(($'%&'!-,6%$&$=$*&1;!-1C'!3'*&1-1(!#1!

&',(<1!3'#!-10+,!3'!#1!Z'*&1#&!+,(!*/!$%&'()*!'%!$%-#/$(!+($%-$+$,*!-,6%,*-$&$=,*!'%!#1!

&',(<1! 3'#! 1+('%3$415'8! "%&('! #1*! 1+,(&1-$,%'*! 3'! #,*! +*$-7#,6,*! 3'! #1! Z'*&1#&;!

'%-,%&(10,*! 1./'##1*! ./'!+,%<1%! '%! &'#1! 3'! 5/$-$,! #1! $3'1!3'!./'! #,*! >'%70'%,*!

-,0+#'5,*! +/3$'(1%! *'(! 3'*-,0+/'*&,*! '%! +1(&'*! '#'0'%&1#'*8! "*&,*! +*$-7#,6,*!

1C,61C1%!+,(!#1!+'(-'+-$7%!3'#!&,3,;!3'#!-,%5/%&,!+1(1!*/!-,0+('%*$7%8!N*$0$*0,;!

'%>1&$41C1%!#1!-,0+('%*$7%!'%!3'&($0'%&,!3'!#1!0'0,($41-$7%;!1(6/0'%&1%3,!./'!

+1(1! ##'61(! 1! #1! -,0+('%*$7%! '(1! %'-'*1($,! -,%,-'(! #1*! ('6#1*! '%! ./'! *'!

>/%310'%&1C1%!#,*!-,%-'+&,*!:!#1*!21C$#$313'*!IF-2/%T;!\]]`J8!

9)('4!Z70'4!IOPPOJ!('*1#&1!#1!($./'41!3$3@-&$-1!./'!*'!3'($=1!3'!#1!&',(<1!3'!

-10+,;! &1%&,! +,(! #1! -,%*$3'(1-$7%! 3'! #1*! =1($1C#'*! $%&'(%1*! 3'#! */5'&,! -,0,!

+,(&13,(1*! 3'! *$6%$>$-1-$7%;! +,(! */*! '?+#$-1-$,%'*! ./'! 3$#/-$31%! '%! &$+,*! 3'!

1+('%3$415'! 0@*! -,0+#'5,*! :! 3'! ,(3'%! */+'($,(! ./'! ('./$'('%! #1! -,0+('*$7%!

*$6%$>$-1&$=1!3'!#1*!*$&/1-$,%'*;!-,0,!+,(!#1!*/+('01-<1!./'!-,%-'3'%!1#!*$6%$>$-13,!

'%!'#!1+('%3$415'!:;!-,0,!-,%*'-/'%-$1;!1!#1!0,&$=1-$7%!$%&(<%*'-18!!!

G1*!&',(<1*!-,%*&(/-&$=$*&1*!-,0+1(&'%;!1#!$6/1#!./'!#1!-,6%$&$=$*&1*;!#1!$3'1!3'!

./'! '#! 1+('%3$415'! *'! '#1C,(1! '%! >/%-$7%! 3'! #,*! -,%,-$0$'%&,*! +('=$,*! 3'! #,*!

1+('%3$-'*K! *$%! '0C1(6,;! '#! -,%*&(/-&$=$*0,! 13'0@*! 3'! ,&,(61(! /%! +1+'#! 0@*!



!"#$%&'()*+),#-./0.-)./)'")1/23.-420"0)

!

!!)!

!

3$%@0$-,!1#!*/5'&,!./'!1+('%3';!$%*$*&'!'%!./'!'#!1+('%3$415'!%,!*'!'#1C,(1!1!+1(&$(!

3'! #1! */*&$&/-$7%! 3'! /%,*! -,%,-$0$'%&,*! +,(! ,&(,*;! *$%,! 0@*! C$'%! +,(! #1!

(''*&(/-&/(1-$7%! :! (',(61%$41-$7%! 3'! #,*! -,%,-$0$'%&,*! +('=$,*! IZ(,**;! OPPeJ8"%!

'*&1! #<%'1;! #1*! 1+,(&1-$,%'*! 3'($=131*! 3'! #,*! '*&/3$,*! ('1#$413,*! +,(! 9$16'&! :!

N/*/C'#;! '%&('! ,&(,*;! &10C$)%!0'('-'%! %/'*&(1! 1&'%-$7%! +,(! *'(;! '%! +1#1C(1*! 3'!

9)('4! Z70'4! IOPPOJ;! a$0+('*-$%3$C#'*! +1(1! -,0+('%3'(! #1! -,0+#'5$313! 3'#!

1+('%3$415'! 2/01%,b! I+8hiJ8! "%! +1(&$-/#1(;! #1*! $%='*&$61-$,%'*! +$16'&$1%1*! *'! 21%!

+(',-/+13,! +,(! -,%,-'(! -70,! '=,#/-$,%1%! #,*! '*./'01*! 3'! #1*! +'(*,%1*! :! */!

-,%,-$0$'%&,!1!#,!#1(6,!3'!*/!=$318!L'*3'!*/!+'(*+'-&$=1;!#1*!+'(*,%1*!1+('%3'%!1!

&(1=)*!3'! #1! $%&'(1--$7%!1-&$=1;! -/1%3,! #1!+'(*,%1!'*! #1!+(,&16,%$*&1!3'! */!+(,+$,!

1+('%3$415'8! N! %/'*&(,! +1('-'(;! '%! '*&'! &(1C15,! -1C'! 3'*&1-1(! 1#6/%1*! 3'! #1*!

$0+#$-1-$,%'*!0@*!*$6%$>$-1&$=1*!./'!21!&'%$3,!+1(1!#1!'%*'B1%41!#1*!-,%&($C/-$,%'*!

3'! 9$16'&! :! #1! +*$-,#,6<1! 6'%)&$-,X-,6%$&$=18! 91(1! '##,! *'6/$0,*! 1! 9)('4! Z70'4!

IOPPO;!+8hQJ!./$)%!1+/%&1!*$'&'!-,%-#/*$,%'*!./';!3'*3'!'*&1!+'(*+'-&$=1;!,($'%&1%!

'#!0,3,!'%!./'!*'!('6/#1%!#,*!+(,-'*,*!3'!'%*'B1%41!:!1+('%3$415'H!

- "#! -,%,-$0$'%&,! *'! -,%*&(/:'! 1! +1(&$(! 3'! '*./'01*! '#1C,(13,*!

+('=$10'%&'!:!0'3$1%&'!#1!-,0/%$-1-$7%!'!$%&'(1--$7%!-,%!'#!0/%3,!

'?&'($,(8!

- G1! 1-&$=$313! 3'#! 1#/0%,! '*! 3'-$*$=1! +1(1! '#! 3'*1((,##,! 3'! #1*!

-1+1-$313'*! -,6%$&$=1*;! +,(! #,! ./';! 3'*3'! '*&1! +'(*+'-&$=1;! #1*!

1-&$=$313'*!3'C'(<1%!*'(!'#!'5'!-'%&(1#!3'!#1!+(@-&$-1!'*-,#1(8!!

- "#! #'%6/15'! ,-/+1! /%! #/61(! -'%&(1#! '%! '#! 3'*1((,##,! 3'! ,+'(1-$,%'*!

$%&'#'-&/1#'*! -,0+#'51*8! F'! &,(%1! -,0,! /%! $%*&(/0'%&,!

$0+('*-$%3$C#'!+1(1!'#!+'%*10$'%&,!3'!,(3'%!*/+'($,(8!

- "*!%'-'*1($,!'#!-,%>#$-&,!-,6%$&$=,!+1(1!./'!#,*!'*&/3$1%&'*!1+('%31%;!

'*&,!'*;!./'!*'!-/'*&$,%'%!#,*!'*./'01*!-,6%$&$=,*!./'!:1!&'%<1%!-,%!

#1*!%/'=1*!$%>,(01-$,%'*8!!

- "#!3'*1((,##,!-,6%$&$=,!%'-'*$&1!3'!#1!-,,+'(1-$7%;!'#!$%&'(-10C$,!3'!

,+$%$,%'*!:!#1!-,0/%$-1-$7%8!
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!

!!*!

!

- "#! 3'*1((,##,! 3'#! +'%*10$'%&,! $0+#$-1;! 13'0@*! 3'#! 1+('%3$415'! 3'!

-,%,-$0$'%&,*! +1(&$-/#1('*;! #1! &(1%*>,(01-$7%! :! +'(>'--$,%10$'%&,!

3'!#,*!'*./'01*!-,6%$&$=,*8!

- L'! 1-/'(3,! -,%! 9$16'&;! '?$*&'! /%1! '*&('-21! ('#1-$7%! '%&('! #1!

-,6%$-$7%!:!#1!0,&$=1-$7%8!!

N/*/C'#! IOPPOJ;!+,(!*/!+1(&';!C1*1!*/!&',(<1!'%!'#!1+('%3$415'!*$6%$>$-1&$=,8!

"*&'! &$+,! 3'! 1+('%3$415'! ('./$'('! ./'! '#! %/'=,! -,%,-$0$'%&,! *'! ('#1-$,%'! 3'!

01%'(1!*/*&1%-$1#!-,%! #,*!-,%,-$0$'%&,*!+('=$,*!./'!:1!+,*''!'#!1+('%3$4;!./'!'#!

01&'($1#!+('*'%&13,! *'1!+,&'%-$1#0'%&'! *$6%$>$-1&$=,! :!./'!'#!3$*-'%&'!+,*'1!/%1!

3$*+,*$-$7%! 0,&$=1-$,%1#;! '0,-$,%1#! :! 1-&$&/3$%1#! 21-$1! '#! 1+('%3$415'8! G1*!

1+,(&1-$,%'*!3'!N/*/C'#!&10C$)%!-,%*$3'(1%!./'!'#!1+('%3$415'!*'!'#1C,(1!1!+1(&$(!

3'! #1! (''*&(/-&/(1-$7%;! 1/%./'! $%-#/:'! /%! +($%-$+$,! ./'! 1%&'-'*,('*! -,0,! #,*!

+*$-7#,6,*!3'! #1!Z'*&1#&!,!9$16'&!%,!-,%*$3'(1C1%H!a+1(1!./'!'*1!(''*&(/-&/(1-$7%!

*'!+(,3/4-1! *'!+('-$*1!3'!/%1! $%*&(/--$7%! >,(01#0'%&'!'*&1C#'-$31;!./'!+('*'%&'!

3'! 0,3,! ,(61%$413,! :! '?+#<-$&,! #1! $%>,(01-$7%! ./'! 3'C'! 3'*'./$#$C(1(! #1*!

'*&(/-&/(1*! '?$*&'%&'*b! I9,4,;! \]]^;! +8! \\PJ8! N*<;! #1*! '*&(1&'6$1*! 3'! '%*'B1%41!

'%&(1%!'%!5/'6,!'%!#1!&',(<1!3'!N/*/C'#!IOPPOJ8!

"%! */*! '?+#$-1-$,%'*! *,C('! -70,! 1+('%3'0,*! '*&'! &'7($-,! 3$*&$%6/'! '%&('!

3,*!&$+,*!3'!1+('%3$415'H!'#!1+('%3$415'!*$6%$>$-1&$=,!:!'#!1+('%3$415'!0'0,(<*&$-,8!

F$! C$'%! '*! '#! +($0'(,! 3'! '##,*! '*!0'%,*! *'%*$C#'! 1#! ,#=$3,! :! '#! ./'! >1=,('-'(@! #1!

&(1%*>'('%-$1! 3'#! -,%,-$0$'%&,! 1! ,&(1*! *$&/1-$,%'*;! N/*/C'#! $%*$*&'! '%! ./'! #1!

0'0,($41-$7%! &10C$)%! +/'3'! 31(*'! '%! 0/-2,*! 0,0'%&,*! 3'#! 1+('%3$415'8! N*<!

+/'*;!*'(@!'%! #1*!+($0'(1*!'&1+1*!3'!3'*1((,##,!-/1%3,!#,*!1+('%3$-'*!&'%61%!./'!

1/0'%&1(! */*! -,%,-$0$'%&,*! 0'3$1%&'! #1! 0'0,($41-$7%;! +'(,! '*&'! &$+,! 3'!

1+('%3$415'!+'(3'(@!$0+,(&1%-$1!1!0'3$31!./'!1/0'%&'%!'*,*!-,%,-$0$'%&,*!:!*'!

2161%!%'-'*1($1*!#1*!('#1-$,%'*!*$6%$>$-1&$=1*!'%&('!'##,*!:!#,*!%/'=,*!-,%,-$0$'%&,*!

I9,4,;!\]]^J8!!

">'-&$=10'%&';!'%!'#!+(,-'*,!3'!13./$*$-$7%!3'!1+('%3$415'*!,-/+1!/%!#/61(!

$0+,(&1%&'!'#!0,3,!'%!./'!*'!+('*'%&1!#1!$%>,(01-$7%;!'*&,!'*;!'#!2'-2,!3'!('-$C$(!

#1!$%>,(01-$7%!*$6%$>$-1&$=10'%&'8!F$%!'0C1(6,;!:!'=$&1%3,!-1'(!'%!('3/--$,%$*0,*;!
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!
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!

3'C'0,*! $%3$-1(! X3'! 1-/'(3,! -,%! 9)('4! Z70'4! IOPPOJX;! ./'! '#! 1+('%3$415'!

*$6%$>$-1&$=,!&10C$)%! $0+#$-1! #1!+1(&$-$+1-$7%!1-&$=1!3'#! $%3$=$3/,!:! #1!CE*./'31!3'!

*,#/-$,%'*! ('1#'*8! "%! -/1#./$'(! -1*,;!N/*/C'#!3'51!/%! #'613,!./'! *'!1*$'%&1!'%! #1!

+#1%$>$-1-$7%! 3'! #1! 3,-'%-$1! :! '%! #1! -,%*$3'(1-$7%! 3'! ,(61%$413,('*! +('=$,*! +1(1!

##'=1(! 1! -1C,! /%! 3'&'(0$%13,! &$+,! 3'! +(,-'*,! 3'! '%*'B1%41! :! 1+('%3$415'8! "*&'!

#'613,!*'(@!('-,6$3,!+,(!g,=1T!Ig,=1T!:![1B1*;!OPP^J;!./$'%!-'%&(1!*/!1&'%-$7%!'%!

'#!3'*1((,##,!3'!#,*!01+1*!-,%-'+&/1#'*!+1(1!#1!6'%'(1-$7%!3'#!-,%,-$0$'%&,8!!

G1*!-,(($'%&'*!-,6%,*-$&$=1*!'?+/'*&1*!21*&1!'#!0,0'%&,!21%!*$3,!*'B1#131*!

+,(!1#6/%,*!1/&,('*!-,0,!-,%*&(/-&$=$*&1*;!0$'%&(1*!./'!,&(,*!#'!21%!,&,(613,!/%!

01(-13,! -1(@-&'(! -,6%$&$=$*&1! +,(! -'%&(1(! */! $%&'()*! '%! #1! 3'*-($+-$7%! 3'#!

1+('%3$415'! -,0,! /%! 1-&,! $%3$=$3/1#8! 9'(,! #,! -$'(&,! '*! ./'! #1*! 1+,(&1-$,%'*! 3'#!

-,%*&(/-&$=$*0,!0@*! ('-$'%&'*!21%!+1*13,!1! $%-#/$(!'%!'#! 1+('%3$415'! #1! -,%3$-$7%!

-,0/%$-1&$=1! :j,! 3$1#76$-1;! 3'*1((,##131! 1! +1(&$(! 3'! #1*!0'3$1-$,%'*! 3'#! '%&,(%,8!

R'7($-,*! -,0,! V(/%'(! 21%! *'B1#13,! 1*$0$*0,! #1! $0+,(&1%-$1! 3'! #,*! 1+('%3$415'*!

+('=$,*! '%! #1! '#1C,(1-$7%! 3'#! -,%,-$0$'%&,;! +'(,! 21%! +(,+,(-$,%13,! 13'0@*! /%!

6$(,!'%!*/*!,C(1*!./'!$%-#/<1!1*+'-&,*!*,-$1#'*!:!-/#&/(1#'*!3'#!1+('%3$415'!IV(/%'(;!

\]]^K!V(/%'(!:!91#1-$,*;!\]eeJ8!!

D/$4@!/%,!3'!#,*!1/&,('*!3'!01:,(!$%>#/'%-$1!3'!'*&'!E#&$0,!-,%*&(/-&$=$*0,!

*'1!U:6,&*T:8!F/*!'*-($&,*!%,!='(<1%!#1!#/4!21*&1!#1!*'6/%31!0$&13!3'#!*$6#,!MM;!+'(,!

*'!21%! &,(%13,! $0+('*-$%3$C#'*!'%!'#! -10+,!3'! #1!'3/-1-$7%8!L'!1-/'(3,!-,%!*/*!

1+,(&1-$,%'*;!'#!'%&,(%,!*,-$1#!'*!/%!>1-&,(!3'-$*$=,!'%!'#!1+('%3$415';!./'!$%>#/:'!

'%! #1! -,6%$-$7%! 1! +1(&$(! 3'! */*! $%*&(/0'%&,*! :! */! #'%6/15'8! N*$0$*0,;! '*&'! 1/&,(!

+,%'!3'!('#$'='!#1!$0+,(&1%-$1!3'!1+('%3'(!3'%&(,!3'!/%!6(/+,;!$%-,(+,(1%3,!1*<!'#!

&)(0$%,!!"#$%&'%&'($))"**"%+),-./"%IkL9J8!"*&'!&)(0$%,!=$'%'!1!$%3$-1(;!'%!+1#1C(1*!

3'#! 1/&,(! IU:6,&*T:;! \]`];! +8\iiJ;! a#1! 3$*&1%-$1! '%&('! '#! %$='#! ('1#! 3'! 3'*1((,##,;!

3'&'(0$%13,! +,(! -1+1-$313! 3'! ('*,#='(! $%3'+'%3$'%&'0'%&'! /%! +(,C#'01;! :! '#!

%$='#!3'!3'*1((,##,!+,&'%-$1#;!3'&'(0$%13,!1!&(1=)*!3'!#1!('*,#/-$7%!3'!/%!+(,C#'01!

C15,! #1!6/<1!3'!/%!13/#&,!,!'%!-,#1C,(1-$7%!-,%!,&(,!-,0+1B'(,!0@*!-1+14b8!"*&1!

1+,(&1-$7%! */6$'('! #1! %'-'*$313!3'#! 1%310$15';! /%! 1+,:,!+1(1! '#! 1+('%3$415'! ./'!

-,%*$*&'!'%!#1!0,&$=1-$7%;!'%!#1!*'-/'%-$1-$7%;!'%!#,*!('-,(31&,($,*;!'&-8;!21*&1!./'!
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*'1%! #,*! +(,+$,*! 1+('%3$-'*! ./$'%'*! +/'31%! ('*,#='(! #,*! +(,C#'01*! +,(! *<! *,#,*!

IS,,#>,#T;!OP\PJ8!!

S,,#>,#T! IOP\PJ! 3'*&1-1;! $6/1#0'%&';! '#! 1+('%3$415'! 1*$*&$3,! -,0,! ,&(1!

1+,(&1-$7%!3'#!1/&,(!./'!*'!-,0+#'0'%&1!3'#!1%310$15'!:!./'!=$'%'!1!'%>1&$41(!#1!

$3'1!3'!./'!#,*!+(,>'*,('*!3'C'%!131+&1(*'!1#!%$='#!3'!#,*!'*&/3$1%&'*;!+(,+$-$1(#'*!

$%>,(01-$7%! 3'! 01%'(1! 6(13/1#;! 31(#'*! ('&(,1#$0'%&1-$7%;! +#1%&'1(#'*! +('6/%&1*;!

'&-8;!21*&1!./'!'#!'*&/3$1%&'!=1:1!13./$($'%3,! $%3'+'%3'%-$18!V15,!'*&1!7+&$-1;!'#!

1+('%3$415'!*'!1-'%&E1!-,0,!/%!+(,-'*,!3'!-,%*&(/--$7%!*,-$1#!3'#!-,%,-$0$'%&,!:!

*'!'%>1&$41!'#!-,%-'+&,!3'!#1!$%&'(1--$7%!*,-$1#!-,0,!0'-1%$*0,!+1(1!*/!3'*1((,##,8!!

"%! *<%&'*$*;! -1C'! 1-'%&/1(! ./'! #,*! +('*/+/'*&,*! -,%*&(/-&$=$*&1*! +#1%&'1%!

./'! '#! -,%,-$0$'%&,! '*! -,%*&(/$3,! *,-$1#0'%&'! :! ./'! #1*! +'(*,%1*! 1+('%3'0,*!

-,%,-$0$'%&,*! -,%!/%!,($6'%! *,-$1#!3'&'(0$%13,8! W6/1#0'%&';! '*&'!1+('%3$415'!'*!

+(,3/-$3,! 3'*3'! #1*! $%&'(1--$,%'*! -,%! ,&(,*! */5'&,*! :! ,C5'&,*! IZ(,*;! OPPeJ8!

9,3'0,*!3'-$(!'%&,%-'*!./'!'#![,%*&(/-&$=$*0,!*'!%/&('!3'!3,*!='(&$'%&'*!*,-$1#'*H!

/%!1+('%3$415'! *,-$1#;! '%! ('#1-$7%! -,%!,&(,*K! :!/%! -,%,-$0$'%&,! *,-$1#;! -,%*&(/$3,!

+,(!,&(,*8!!

N3'0@*!3'! #1*! &',(<1*!'?+#$-$&131*!21*&1!'#!0,0'%&,;!'%! #,*!E#&$0,*!1B,*;!

$%0'(*,*! '%! #1! *,-$'313! 3'#! -,%,-$0$'%&,;! */(6'%! ,&(1*! 1+(,?$01-$,%'*!

+'31676$-1*! -,0,! '#! [,%'-&$=$*0,\P!IF$'0'%*;! OPPQJ! ,! '#! N+('%3$415'! ($4,0@&$-,!

I[,(0$'(;!OPPeJ;!./'!*'!-,%>$6/(1%!1#('3'3,(!#1!$%-#/*$7%!3'!#1*!RW[!'%!#1!'3/-1-$7%!

:! 31%! -1C$31! 1! -,%&'?&,*! >,(01#'*! '! $%>,(01#'*! 3'! 1+('%3$415'8! g,! '*! %/'*&(,!

+(,+7*$&,! '?+#$-1(! -,%! 3'&1##'! -131! /%1! 3'! '##1*;! +'(,! *<! +#1%&'1(! 1#6/%1*! 3'! #1*!

$3'1*!+($%-$+1#'*!./'!*'!3'($=1%!3'!-131!/%1!3'!'##1*8!

"#! [,%'-&$=$*0,! '*! 3'>$%$3,! +,(! F$'0'%*! IOPPQJ! -,0,! /%1! &',(<1! 3'#!

1+('%3$415'!+1(1!#1!'(1!3$6$&1#!./'!$%&'6(1!$3'1*!:!+($%-$+$,*!3'!#1*!&',(<1*!3'#!-1,*;!

3'! ('3'*;! 3'! #1! -,0+#'5$313! :! #1! 1/&,X,(61%$41-$7%8! [,%*$3'(1! ./'! '#! 1+('%3$415'!

&$'%'!#/61(!0'3$1%&'!/%!+(,-'*,!'%!'#!./'!*'!-,%>$6/(1%!'#'0'%&,*!-10C$1%&'*!3'#!

./'!#,*!$%3$=$3/,*!%,!&$'%'%!/%!-,%&(,#!-,0+#'&,8!91(1!'*&'!1/&,(;!'#!-,%,-$0$'%&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\P
N#6/%,*!1/&,('*!IU'(216'%;!OPP^J;!#'5,*!3'!-,%*$3'(1(!./'!*'!&(1&1!3'!/%1!&',(<1!-,%-$C'%!./'!*'!

&(1&1!3'!/%1!%/'=1!a=$*$7%!+'31676$-1b!./'!,($'%&1!*,C('!-70,!'%*'B1(!-,%!&'-%,#,6<1*8!
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!

!##!

!

*'!'%-/'%&(1!3$*&($C/$3,;!:!'%!'*&1!*,-$'313!-10C$1%&'!#,!$0+,(&1%&'!*,%!#1*!('3'*!

:! #1*! -,%'?$,%'*;!0@*! ./'! #,*! +(,+$,*! -,%&'%$3,*8! F$'0'%*! 21-'! ('>'('%-$1! 1! #1*!

21C$#$313'*!+1(1!6'*&$,%1(!#1!$%>,(01-$7%!:!('-('1(!'#!-,%,-$0$'%&,8!

L'!1-/'(3,!-,%!'#!1/&,(;!#,*!+($%-$+$,*!3'#![,%'-&$=$*0,!*,%!#,*!*$6/$'%&'*H!

- "#! 1+('%3$415'! :! '#! -,%,-$0$'%&,! 3'+'%3'%! 3'! #1! 3$='(*$313! 3'!

,+$%$,%'*8!

- "#!1+('%3$415'!'*!/%!+(,-'*,!3'!-,%'-&1(!%,3,*!,!>/'%&'*!3'!$%>,(01-$7%!

'*+'-$1#$413,*8!

- "#!1+('%3$415'!+/'3'!('*$3$(!'%!3$*+,*$&$=,*!%,!2/01%,*8!

- G1!-1+1-$313!3'!*1C'(!0@*!'*!0@*!-(<&$-1!./'!1./'##,!./'!*'!*1C'!'%!/%!

0,0'%&,!313,8!

- G1! 1#$0'%&1-$7%! :! 01%&'%$0$'%&,! 3'! #1*! -,%'?$,%'*! '*! %'-'*1($1! +1(1!

>1-$#$&1(!'#!1+('%3$415'!-,%&$%/,8!

- G1! 21C$#$313! 3'! ='(! -,%'?$,%'*! '%&('! @('1*;! $3'1*! :! -,%-'+&,*! '*! /%1!

21C$#$313!-#1='8!

- G1!1-&/1#$41-$7%!I-,%,-$0$'%&,!+('-$*,!:!1-&/1#J!'*!#1!$%&'%-$7%!3'!&,31*!

#1*!1-&$=$313'*!-,%'-&$=$*&1*!3'!1+('%3$415'8!

- G1! &,01!3'! 3'-$*$,%'*! '*;! '%! *<!0$*01;! /%! +(,-'*,! 3'! 1+('%3$415'8! ! "#!

1-&,!3'!'*-,6'(!./)!1+('%3'(!:!'#! *$6%$>$-13,!3'! #1! $%>,(01-$7%!./'!*'!

('-$C';! ! '*! =$*&,! 1! &(1=)*! 3'#! #'%&'! 3'! /%1! ('1#$313! -10C$1%&'8! ! Y%1!

3'-$*$7%! -,(('-&1! 2,:;! +/'3'! '*&1(! './$=,-131! 01B1%1! 3'C$3,! 1!

1#&'(1-$,%'*!'%!'#!'%&,(%,! $%>,(01&$=,!./'!1>'-&1! #1!3'-$*$7%! IF$'0'%*;!

OPPQJ8!

"*&,*! +($%-$+$,*! 3'#! [,%'-&$=$*0,! +('&'%3'%! '?+#$-1(! #,*! +(,-'*,*! 3'!

'%*'B1%41!:!1+('%3$415'!+(,+$,*!3'!#1!>,(01-$7%!=$(&/1#!:!3'!1#6/%1*!1-&$=$313'*!3'!

1+('%3$415'!'%!#1*!./'!*'!$%-#/:'%!#1*!RW[8!

[,(0$'(!IOPPeJ;!+,(!*/!+1(&';!-,%*$3'(1!./'!%$%6/%1!3'!#1*!&',(<1*!3'*-($&1*!

1%&'($,(0'%&'! '*! */>$-$'%&'! +1(1! '?+#$-1(! #1! %1&/(1#'41! 3'#! -,%,-$0$'%&,! ,%#$%'!

IF1%&101(<1;! OP\OJ8! "*&'! 1/&,(! +,%'! 3'! 01%$>$'*&,! ./'! '%! 3$-21*! &',(<1*! '#!

-,%,-$0$'%&,!'*&@!13*-($&,!3'!01%'(1!$%3'+'%3$'%&'!:!-,%!/%!+($%-$+$,!:!/%!>$%!1!
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!

!#$!

!

/%!+#1%!3'!'*&/3$,*8!F$%!'0C1(6,;!-,%*$3'(1!./'!'#!-,%,-$0$'%&,!%,!3'C'(<1!&'%'(!

+($%-$+$,! %$! >$%8! G1*! +'(*,%1*! 3'C'%! 3'*1((,##1(! '*&(1&'6$1*! 3'! '?+#,(1-$7%! :!

%'6,-$1-$7%!+1(1!1+('%3'(!'%!-,0/%$313!:!'##,!('./$'('!1&($C/$(!/%1!%/'=1!=$*$7%!

3'#!-/((<-/#/0!l:!3'#!1+('%3$415'X;!./'!+'(0$&1!./'!)*&'!*'!-,%*&(/:1!:!*'!%'6,-$'!

'%!&$'0+,!('1#!+,(! #1*!+'(*,%1*!./'!+1(&$-$+1%!'%!'#!+(,-'*,!3'!1+('%3$415';!:!%,!

+,(! '?+'(&,*8! L'*3'! '*&1! +'(*+'-&$=1;! '#! -/((<-/#/0! 21! 3'! *'(! -,%*&(/$3,! +,(! #1!

-,0/%$313!./'!+1(&$-$+1!'%!'#!+(,-'*,!'3/-1&$=,8!

"*&1*! $3'1*!*'!=$%-/#1%!-,%!/%!0,3,!3'!1+('%3'(!3'%,0$%13,!+,(![,0$'(!

IOPPeJ;!N+('%3$415'!($4,0@&$-,8!"#!1/&,(!1(6/0'%&1!./'!'#!($4,01!3'!/%1!+#1%&1!%,!

&$'%'!-'%&(,!%$!>(,%&'(1*;!*$%,!./'!'*&@!-,0+/'*&,!3'!=1($,*!%,3,*!$%3'+'%3$'%&'*!

-1+1-'*! 3'! -('-'(! :! 3$>/%3$(*'! +,(! *<! 0$*0,*8! "%! '*&'! *'%&$3,;! *$! *'! 1*'0'51! #1!

-,%*&(/--$7%!3'#!-,%,-$0$'%&,!1#!3'#!($4,01;!#1!'*'%-$1!3'#!1+('%3$415'!%,!3'C'(<1!

&'%'(! #<0$&'*8! "#! -,%,-$0$'%&,! &'%3(<1! ./'! *'(! +(,3/-$3,;! -,%*&(/$3,;! -,%'-&13,;!

0,3$>$-1C#';!%'6,-$1C#';!'&-8!!

[,0,!='0,*;!'*&'!-,%-'+-$7%!3'#!1+('%3$415'!1-'%&E1!#1!=$*$7%!'%-,(*'&131!

3'#!-/((<-/#/0!:!3'#!1+('%3$415'!'%!#,*!#<0$&'*!$0+/'*&,*!+,(!'?+'(&,*8!F'!&(1&1!3'!

/%1!+'(*+'-&$=1!./'!=1!0@*!1##@;!./'!+('&'%3'!./'!*'1!#1!+(,+$1!-,0/%$313!./$)%!

-,%*&(/:1!*/!+(,+$,!-,%,-$0$'%&,!3'-$3$'%3,!./)!1+('%3'(!'%!0/%3,!C1*13,!'%!#1!

1C/%31%-$1!:!'%!#1!$%-'(&$3/0C('8!

!

!"#"!"$%&'&($')$)*+)*'),$)-$./,)*'01.2)$

"%! '#! =1($,+$%&,! +1%,(101! 3'! *$6%$>$-13,*! :! '?+#$-1-$,%'*! ./'! #1*! &',(<1*!

,>('-'%! +1(1! 1((,51(! #/4! 1! #1! -/'*&$7%! *,C('! -70,! *'! 1+('%3';! '%-,%&(10,*! #1!

3'>$%$-$7%! 3'! &('*! +'(*+'-&$=1*! IZ$%)! :! 91(-'($*1;! OPP^J! ./';! &,0@%3,#1*! -,0,!

-,0+#'0'%&1($1*;!=$'%'%!1!*$%&'&$41(! #,*!0,3,*!3'!1+('%3'(!3'! #,*!'*&/3$1%&'*!:;!

-,%! '##,;! #,*! 0,3,*! 3'! +#1%&'1(! #1! '%*'B1%418! "*&1*! &('*! +'(*+'-&$=1*! *'!

>/%310'%&1%! '%! &('*! &',(<1*! ./'! '%6#,C1(<1%! #1*! 3$*&$%&1*! -,(($'%&'*! 1! #1*! ./'!

2'0,*! 2'-2,! 1#/*$7%8! [,%-('&10'%&';! '*&1*! 1/&,(1*! #1*! 3'%,0$%1%! -,0,H!

[,%*&(/-&$=$*0,;!R',(<1!-,6%$&$=,X*,-$1#!:!R',(<1!3'#!1+('%3$415'!+*$-,*,-$1#8![,0,!

3'-<10,*! 1%&'*;! '*&10,*! 3'! 1-/'(3,! -,%! Z$%)! :! 91(-'($*1! IOPP^J! '%! ./'! '*&1*!
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!

!#%!

!

&',(<1*;!:!#1!-,%>#/'%-$1!'%&('!'##1*;!##'=1%!1!/%1!-,0+('%*$7%!0@*!'%($./'-$31!3'!#1!

-1#$313! 3'! #,*! +(,-'*,*! 3'! 1+('%3$415'! :! '##,! $0+#$-1! &'%'(! /%1! =$*$7%! 0@*!

>/%310'%&131!*,C('!-70,!6'*&$,%1(!#,*!+(,-'*,*!3'!'%*'B1%418!

G1!+($0'(1!+'(*+'-&$=1!1! #1!./'!21-'%!1#/*$7%!'*&1*!1/&,(1*!'*!'#!2'-2,!3'!

a1+('%3'(! -,%*&(/:'%3,b8! "*&'! 0,3,! 3'! 1+('%3'(! *'! >/%310'%&1! '%! #1*! &',(<1*!

-,%*&(/-&$=$*&1*!3'#!1+('%3$415';!3'!#1*!-/@#'*!*'!3'($=1!#1!$3'1!3'!./'!'#!1+('%3$415'!

+1*1!+,(!31(!*$6%$>$-13,!:!*'%&$3,!1!#,*!%/'=,*!-,%&'%$3,*;!21-$'%3,!3'!'*'!+(,-'*,!

/%!1+('%3$415'!*$6%$>$-1&$=,8!!

G1!*'6/%31!+'(*+'-&$=1!+,%'!3'!('#$'='!#1*!#$0$&1-$,%'*!3'#!-,%*&(/-&$=$*0,!

'%!'#!+#1%,!3'#!1+('%3$415'!3'!1-&$&/3'*!:!=1#,('*8!"%!'*&'!*'%&$3,;!-(''%!./'!*'(<1!

$%&'('*1%&'! -,0+#'0'%&1(#1! -,%! 1*+'-&,*! 3'! #1! R',(<1! -,6%$&$=1! *,-$1#;! #1! -/1#!

*/C(1:1! '#! +1+'#! ./'! '#! 1+('%3$415'! =$-1($,! -,%>$'('! +1(1! ,>('-'(! 0,3'#,*!

-,%3/-&/1#'*! :! 1-&$&/3$%1#'*! 1! #,*! 1+('%3$-'*8! U,#=$'%3,! 1! #1*! 1+,(&1-$,%'*! 3'!

V1%3/(1;!*'!'%&$'%3'!./'!6(1-$1*!1!#1!,C*'(=1-$7%!3'!0,3'#,*;!)*&,*!+/'3'%!$%>#/$(!

'%! #1! >,(01-$7%! 3'! #,*! '*&/3$1%&'*! $%-#/*,;! 1! ='-'*;! 3'!01%'(1! $%-,%*-$'%&'8! 9,(!

&1%&,;!3'*3'!'*&1!+'(*+'-&$=1!*'(<1!%'-'*1($,!+#1%&'1(!#1!*'-/'%-$1!>,(01&$=1!3'*3'!

0,3'#,*!13'-/13,*8!Z$%)!:!91(-'($*1!IOPP^J!'5'0+#$>$-1%!#1!*$6/$'%&'!*'-/'%-$1H!!

a./'!'%!'#!>1*'!$%$-$1#!*'!+#1%&''!/%1!+('*'%&1-$7%!3'#!&'01!./'!*'!=1!1!

&(1C151(!,!3'!#1*!&1('1*!./'!21:!./'!('1#$41(!3,%3'!*'!'*-/-2'!#1!,+$%$7%!

3'!#,*!'3/-1%3,*!:!'3/-1%31*K!./'!'%!#1!>1*'!3'!3'*1((,##,!*'!6'*&$,%'%!

#,*! '((,('*! 3'! 01%'(1! ./'! *'! -,%-$C1%! -,0,! 1#6,! %1&/(1#! '! $%-#/*,!

%'-'*1($,! +1(1! +(,6('*1(! '%! '#! 1+('%3$415'! '%! #/61(! 3'! -70,! 1#6,!

+/%$&$=,!./'!3'C'!'*-,%3'(*'K!,!./'!'%!#1!>1*'!3'!-$'(('!3'!#1!*'-/'%-$1!

*'!+#1%&''!/%1!'=1#/1-$7%! -,0+1(&$31!'%&('!'3/-13,('*! :!'3/-1%3,*b!

I+8iPJ8!!

G1! &'(-'(1! +'(*+'-&$=1! 1+/%&1! 1#!0,3'#,! +*$-,*,-$1#! -,0,! -,0+#'0'%&,! 1!

#1*!+'(*+'-&$=1*!1%&'($,('*8!"*&'!0,3'#,!+'(-$C'!'#!1+('%3$415'!-,0,!/%!+(,-'*,!3'!

-,%*&(/--$7%!+'(*,%1#;!./'!'*!$%>#/$3,!+,(!'#!-,%&'?&,!*,-$1#!:!+,(!#1*!-1(1-&'(<*&$-1*!

$%&(<%*'-1*! 3'#! */5'&,8! R10C$)%! #,! '%&$'%3'! -,0,! /%! +(,-'*,! 0'3$13,! +,(! #1*!

$%&'(1--$,%'*!*,-$1#'*!'%&('!#,*!+(,+$,*!'3/-1%3,*!:!#,*!'3/-13,('*K!'!$%*$*&'!'%!#1!
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!

'=1#/1-$7%! 3'*3'! /%! *'%&$3,! >,(01&$=,;! -,0,! $%*&(/0'%&,! 3'! 1:/31! 1! #1!

1/&,(('6/#1-$7%!3'#!1+('%3$415'8!"#!-,0+#'0'%&,!3'!'*&1!E#&$01!+'(*+'-&$=1!,&,(61;!

3'*3'! '#! +/%&,! 3'! =$*&1! 3'! Z$%)! :! 91(-'($*1! IOPP^J;! /%1! 0$(131! ('#1-$,%1#! :!

-,0/%$-1&$=1!1#!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'8!!

9,(! */! +1(&';! k1C1#41! IOPPO;! +8\]\J! 1+/%&1! &('*! 0'&@>,(1*! +1(1! 31(! 1!

-,0+('%3'(! -70,! #1*! +'(*,%1*;! :! '*+'-$1#0'%&'! #,*! '*&/3$1%&'*;! 1+('%3'%8! G1!

+($0'(1!0'&@>,(1! '*! 3'%,0$%131! af'&@>,(1!3'#! +/44#'b8! "#!0,3,!3'! '%&'%3'(! '#!

1+('%3$415'! 3'*3'! '*&1! +'(*+'-&$=1! ,C'3'-'! 1! /%1! ,($'%&1-$7%! -,%3/-&$*&1;! ./'!

$%-$3'!'%!'#!2'-2,!3'!./'!1+('%3'(!'*!-,%*'-/'%-$1!3'!/%!+(,-'*,!./'!*/+,%';!'%!

/%!+($%-$+$,;!'#!1+('%3$415'!3'!/%1*!'*&(/-&/(1*! *$0+#'*! IC1*13,!'%! #1!13./$*$-$7%!

3'!'*,*!-,%,-$0$'%&,*!0@*!*$0+#'*!,!C@*$-,*J!:;!1!+1(&$(!3'!#1!1-/0/#1-$7%!3'!'*,*!

-,%,-$0$'%&,*! *$0+#'*;! *'(@! +,*$C#'! #1! -,%*'-/-$7%! 3'! /%! 1+('%3$415'! 0@*!

-,0+#'5,8!L'*3'!'#!+/%&,!3'!=$*&1!3'#!1/&,(;!'*&'! &$+,!3'!1+('%3$415'! ('./$'('!3'!

/%1!+#1%$>$-1-$7%!:!('6/#1-$7%!'?21/*&$=18!!

G1! *'6/%31!0'&@>,(1!1! #1!./'! *'! ('>$'('! #1!3'%,0$%1! af'&@>,(1!3'#! #'6,b8!

L'*3'! '*&1! +'(*+'-&$=1! '#! 1+('%3$415'! *'! '%&$'%3'! -,0,! /%! +(,-'*,! 3'!

(''*&(/-&/(1-$7%! 3'! #1*! $3'1*! ./'! :1! *'! +,*''%8! N! 0'3$31! ./'! 13./$($0,*!

$%>,(01-$7%! *'! =1%! ('-,%*&(/:'%3,! %/'=1*! '*&(/-&/(1*! -,%-'+&/1#'*! :! '#!

-,%,-$0$'%&,!*'!=/'#='!0@*!($-,!:!-,0+#'5,8!L'!'*&1!01%'(1!*'!1/0'%&1!'%!'#!%$='#!

3'!$%>,(01-$,%'*!:!'%!#1*!'*&(/-&/(1*!('#1-$,%1#'*!./'!*'!'*&1C#'-'%!'%&('!'##1*8!"%!

'*&1!*$&/1-$7%;!'#!+1+'#!3'#!3,-'%&'!'*!-#1='!+/'*;!3'!1-/'(3,!-,%!k1C1#41!IOPPOJ;!

)*&'! 21! 3'! '*&$0/#1(! 1! #,*! 1#/0%,*! 0'3$1%&'! '#! 3'*'./$#$C($,! 3'! #1*! '*&(/-&/(1*!

-,%-'+&/1#'*!:!*/!('15/*&'!-,%!#,*!-,%,-$0$'%&,*!+('=$,*8!!!

[,0,! ='0,*;! *'! &(1&1! 3'! +#1%&'10$'%&,*! >/%313,*! '%! #1! ,($'%&1-$7%!

-,%*&(/-&$=$*&1! 3'#! 1+('%3$415';! '%! #1! ./'! *'! +,%'! '%! 5/'6,! #,*! -,%,-$0$'%&,*!

+('=$,*!:!#1!*$6%$>$-1-$7%!3'#!1+('%3$415'8!!!!!

G1!&'(-'(1!0'&@>,(1!=$'%'!1!('*1#&1(!'#!$%&'(-10C$,!-,%!#,*!,&(,*;!'*&,!'*;!#1!

,($'%&1-$7%!*,-$1#!3'#!1+('%3$415'8!"*!#1!3'%,0$%131!af'&@>,(1!3'!#1!-,%='(*1-$7%!,!

3'#! -,(,b8! F'! '%&$'%3'! ./'! +1(1! 1+('%3'(! '*! %'-'*1($,! ./'! *'! +(,3/4-1%!

$%&'(1--$,%'*!-,%!#,*!3'0@*!:!*'(@!0'3$1%&'!'*&1*!$%&'(1--$,%'*!-,0,!'#!1+('%3$4;!
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!

$%3$=$3/1#0'%&';!1*$0$#'!'#!-,%,-$0$'%&,!./'!*'!6'%'('8!"#!1+('%3$415'!*'!-,%-$C'!

-,0,!/%!+(,-'*,!0'3$13,!+,(!#1*!+'(*,%1*!./'!#,!-,%*&$&/:'%8!"%!%/'*&(,!@0C$&,;!

#1*!/%$='(*$313'*!-,%*&$&/$(<1%!'*,*!'*-'%1($,*!'%!#,*!./'!*'!+(,3/-'%!#,*!+(,-'*,*!

3'! 0'3$1-$7%! '%&('! '*&/3$1%&'*! :! +(,>'*,('*;! 1! +1(&$(! 3'! 10C$'%&'*! -('13,*! :!

3$*'B13,*!+1(1!./'!*'!+(,3/4-1%!$%&'(-10C$,*!./'!6'%'('%!1+('%3$415'8!

[,%*$3'(1!k1C1#41!IOPPOJ!./'!'*&'!E#&$0,!0,3,!3'!'%&'%3'(!'#!1+('%3$415';!

#1!0'&@>,(1!3'#!-,(,;!'*&1(<1!/%$31!1!#1!0'&@>,(1!3'#!#'6,8!"*!3'-$(;!./'!+1(1!./'!*'!

+(,3/4-1!/%!1+('%3$415'! $%3$=$3/1#;!'%!+($0'(! #/61(!*'(@!%'-'*1($,!/%!1+('%3$415'!

3$1#76$-,;!C1*13,!'%!#1!$%&'(1--$7%!3'!#1*!$3'1*!-,%!,&(1*!+'(*,%1*!,!0'3$,*!I#$C(,*;!

3,-/0'%&,*;!'&-8J8!

"%&'%3'0,*!./'!#1!01:,(<1!3'!#1*!+(,+/'*&1*!3$3@-&$-1*!1-&/1#'*!&$'%3'%!1!

$%*$*&$(! '%!'*&1*!E#&$01*!,($'%&1-$,%'*!3'#! 1+('%3$415'8!N*<;! #,*!'*&/3$1%&'*!21%!3'!

*'(!16'%&'*!1-&$=,*!3'!*/!1+('%3$415'!:!3'C'%!*'(!-1+14!3'!'%($./'-'(#,!1!+1(&$(!3'!

*/*!-,%,-$0$'%&,*!+('=$,*8!9'(,!13'0@*;!-,0,!'*'!1+('%3$415'!'*!0'3$13,;!'*&1(@!

-,%3$-$,%13,! %,! *,#,! +,(! #1*! '*&(1&'6$1*! 3'! 1+('%3$415'! ./'! +,%61! '%!01(-21! '#!

'*&/3$1%&';!*$%,!&10C$)%!+,(!#1*!'*&(1&'6$1*!3'!'%*'B1%41!./'!+,%61!'%!01(-21!'#!

+(,>'*,(! I-,(',6(1><1*! 3'! '%*'B1%41J8! "%! '#! *$6/$'%&'! 1+1(&13,;! ='('0,*! 1#6/%1*!

3$0'%*$,%'*! ./'! $%>#/:'%! '%! '*&'! +(,-'*,! -,0+#'5,! :! 0'3$13,! ./'! '*! '#!

1+('%3$415'8!

!

2.2.  La construcción de un aprendizaje de calidad 

[,0,! 2'0,*! =$*&,;! #1*! 3$*&$%&1*! +,*&/(1*! :! 01(-,*! &'7($-,*! ./'! 21%!

'?+#$-13,! '#! 0,3,! '%! ./'! 1+('%3'0,*! %,! -,%>#/:'%! '%! /%1! E%$-1! =<1! 3'!

$%&'(+('&1-$7%K! '%! -/1#./$'(! -1*,;! 21%! *'6/$3,! -10$%,*! +1(1#'#,*! ,! *'! 21%!

'%-,%&(13,! '%! 1#6/%1*! -,%&($C/-$,%'*! ,($'%&1%3,! 1*<! 0,3'#,*! '?+#$-1&$=,*! 0@*!

10+#$,*8!"*&1!>1#&1!3'!1-/'(3,*;!+('3,0$%1%&'*!*,C('!&,3,!1!0$&13!3'!*$6#,!+1*13,;!

*'!$C1%!*/+'(1%3,!1!#1!='4!./'!*'!>,(0/#1C1%!%/'=1*!1+,(&1-$,%'*!&'7($-1*!C1*131*!

'%! #1!-,0+#'0'%&1($'313!3'! #,*!'%>,./'*!:!1! #1!+1(!./'!*'!1*/0<1%!+($%-$+$,*!3'!

#,*!./'!+1(&$-$+1C1%!3$*&$%&1*!-,(($'%&'*!&'7($-1*8!!
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!

"%!'*&1*! -$(-/%*&1%-$1*;! #1! 13,+-$7%!3'!/%,*!+($%-$+$,*! -,0/%'*!21C(<1!3'!

-,%*$3'(1(*'! -,0,! /%1! 1:/31! $%3$*+'%*1C#'! +1(1! /%1!01:,(! -,0+('%*$7%! 3'! #1*!

'?+#$-1-$,%'*! -,6%$&$=1*! 3'#! 1+('%3$415'8! "%! +1#1C(1*! 3'! k1C1#1! IOPPQJ;! '*&,*!

+($%-$+$,*!*'(<1%!#,*!*$6/$'%&'*H!!

a#,*!1+('%3$415'*!3'+'%3'%!3'!#1*!-1(1-&'(<*&$-1*!*$%6/#1('*!3'!-131!/%,!

3'! #,*! 1+('%3$-'*;! ./'! -,(('*+,%3'%;! '%! C/'%1! 0'3$31;! 1! #1*!

'?+'($'%-$1*!./'!-131!/%,!21!=$=$3,!3'*3'!'#!%1-$0$'%&,K!./'!#1!>,(01!

'%! ./'! *'! 1+('%3'! :! '#! ($&0,! 3'! 1+('%3$415'! =1(<1%! *'6E%! #1*!

-1+1-$313'*;!#1*!0,&$=1-$,%'*!:!#,*!$%&'('*'*!3'!-131!/%,!3'!#,*!-2$-,*!:!

-2$-1*K! '%! 3'>$%$&$=1;! ./'! '#!0,3,! :! #1! >,(01! '%! ./'! *'! +(,3/-'%! #,*!

1+('%3$415'*!*,%!'#!('*/#&13,!3'!+(,-'*,*!./'!*$'0+('!*,%!*$%6/#1('*!:!

+'(*,%1#'*b!I+8`iJ8!!

N! (1<4! 3'! '*&,*! +($%-$+$,*! :! 3'! #1! '=,#/-$7%! +(,6('*$=1! 3'! #1*! &',(<1*! 3'#!

1+('%3$415'!*'!21-'!+,*$C#'! #1!-,%*,#$31-$7%!3'!/%!01(-,!$%&'(+('&1&$=,;!1-'+&13,!

3'!01%'(1! 6'%'(1#$4131;! +1(1! #1! -,0+('%*$7%! 3'! #,*! +(,-'*,*! 3'! 13./$*$-$7%! 3'!

-,%,-$0$'%&,8! g,*! ('>'($0,*;! -,0,! 2'0,*! 13'#1%&13,! 1%&'($,(0'%&';! 1! #1!

-,%-'+-$7%! -,%*&(/-&$=$*&1! 3'#! 1+('%3$415';! #1! -/1#! $0+('6%1! #1*! -,%-'+-$,%'*!

1-&/1#'*!3'! &'7($-,*!'! $%='*&$613,('*!./'!1+/'*&1%!+,(! #,*!+($%-$+$,*! $%*+$(13,('*!

3'!'*&1!-,(($'%&'8!L'!1-/'(3,!-,%!L'![,(&'!IOP\PJ!#,*!-,%*&(/-&$=$*&1*!1(6/0'%&1%!

./'! !a#,*!1#/0%,*!%,!*,%!('-'+&,('*!+1*$=,*!3'! $%>,(01-$7%;!*$%,!./'!-,%*&(/:'%!

1-&$=10'%&'!'#!-,%,-$0$'%&,!:!#1*!3'*&('41*!1!&(1=)*!3'!#1!$%&'(1--$7%!-,%!'#!0'3$,!

10C$'%&'! :! 1! &(1=)*! 3'! #1! (',(61%$41-$7%! 3'! */*! +(,+$1*! '*&(/-&/(1*! 0'%&1#'*b!

I+8i]J8!

[,%*$3'(10,*!'#![,%*&(/-&$=$*0,!-,0,!'#!01(-,!$37%',!+1(1!+'%*1(!'%!#,*!

+(,-'*,*!3'!'%*'B1%41!:!1+('%3$415'!+/'*;!-,0,!$%3$-1%!V$66*!:!R1%6!IOP\\J;!a21-'!

2$%-1+$)!'%!#,!./'!#,*!'*&/3$1%&'*!&$'%'%!./'!21-'(!+1(1!-,%*&(/$(!'#!-,%,-$0$'%&,!

:! */6$'(';! 1! */! ='4;! '#! &$+,! 3'! 1-&$=$313'*! 3'! 1+('%3$415'! ./'! #,*! +(,>'*,('*!

%'-'*$&1%!+1(1!1%$01(!1!#,*!'*&/3$1%&'*!1!#,6(1(!#,*!('*/#&13,*!3'*'13,*b!I+8OOJ8!

G1*!3$*&$%&1*!3'>$%$-$,%'*!./'!21%!'0'(6$3,!1! #,! #1(6,!3'! #1!E#&$01!3)-131!

'%>1&$41%!'#!-1(@-&'(!-,%*&(/-&$=$*&1!./'!*'!#'!,&,(61!1#!1+('%3$415'8!m=$#1;!D/$%&'(,!
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!

:! n'(%@%3'4! IOP\PJ! +,%'%! 3'! 01%$>$'*&,! #1! 3$0'%*$7%! *,-$1#! 3'#! 1+('%3$415'! 1#!

-,%*$3'(1(!./'!'#!'*&/3$1%&'!%,!-,%*&(/:'!'#!-,%,-$0$'%&,!'%!*,#$&1($,;!*$%,!6(1-$1*!

1! #1!0'3$1-$7%! -,%! #,*! ,&(,*! I'#! 3,-'%&'! :! #,*! -,0+1B'(,*J! :! '%! /%!0,0'%&,! :!

-,%&'?&,!+1(&$-/#1(8!N*$0$*0,;!$%-$3'%!'%!./'!'#!1+('%3$415'!*'!3'*1((,##1!0'3$1%&'!

#1! =$%-/#1-$7%! '%&('! '#! %/'=,!01&'($1#! 3'! 1+('%3$415'! :! #,*! -,%,-$0$'%&,*! ./'! :1!

+,*''!'#!'*&/3$1%&'8!!

"%! '*&'! 1+1(&13,! *'! $%&'%&1(@! 1((,51(! #/4! *,C('! 1#6/%1*! 3'! #1*! +($%-$+1#'*!

$3'1*! 3'#! -,%*&(/-&$=$*0,;! $3'1*! ./'! $%&'%&1%! 1-#1(1(! -70,! *'! -,%*&(/:'! '#!

-,%,-$0$'%&,!:!./)!>1-&,('*!$%&'(=$'%'%!'%!)#8!N*$0$*0,!$%&'%&1('0,*!1-'(-1(%,*!1!

1#6/%,*! -,%-'+&,*! >/%310'%&1#'*! -,0,! '#! 1+('%3$415'! *$6%$>$-1&$=,;! #1*!

-,%-'+-$,%'*!3'!1+('%3$415'!:!#,*!'%>,./'*!3'!1+('%3$415';!+,(!-,%*&$&/$(!#1*!+$'41*!

-#1='!+1(1!5/*&$>$-1(!-70,!1+('%3'%!#,*!'*&/3$1%&'*8!

$

!"!"#"$3/,)*'),4$5*.$/),(/)6+07.$65.-0+.+07.$

R(13$-$,%1#0'%&';! '#! 1+('%3$415'! *'! 21! '%&'%3$3,! -,0,! #1! ('+(,3/--$7%!

0'0,(<*&$-1!3'!#,*!-,%&'%$3,*!&(1%*0$&$3,*!+,(!'#!+(,>'*,(K!/%!0,3'#,!C1*13,!'%!

#1!0'0,($41-$7%!:!'%!#1!('+(,3/--$7%!0'-@%$-1!:!>$'#!3'#!-,%,-$0$'%&,;!:1!>/'(1!1!

+1(&$(!3'!#$C(,*!,!3'!#1!&(1%*0$*$7%!,(1#!3'#!3,-'%&'8!N*<;!'#!(,#!3'#!+(,>'*,(!+1*1C1!

+,(!1*'6/(1(*'!./'! #1! $%>,(01-$7%!+('*'%&131!*'!13'-/1C1!1! #,*!,C5'&$=,*!./'!*'!

./'(<1!1#-1%41(8!!

g,(01#0'%&';! '*&'! &$+,! 3'! 1+('%3$415'!0'0,(<*&$-,! 21! '*&13,! 1*,-$13,! 1!

/%!0,3'#,!3'!1+('%3$415'!C1*13,!'%!'#!-,%,-$0$'%&,!3'!2'-2,*!I%,0C('*;!>'-21*;!

3'*-($+-$,%'*;!1-,%&'-$0$'%&,*;!-#1*$>$-1-$,%'*;!'&-8J!./'!'?$6<1!X+,(!*/!%1&/(1#'41X!

*/! ('+(,3/--$7%! #$&'(1#! +1(1! =1#,(1(#,! Ik1C1#1;! OPPQJ8! F$%! '0C1(6,;! 1! +1(&$(! 3'! #1*!

$%='*&$61-$,%'*!*,C('!-70,!*'!+(,3/-'!'#!1+('%3$415'!:!-,%!#1!+(,>/%31!('=$*$7%!3'!

#1!Y%$='(*$313;!3'!*/!*'%&$3,!:!#,*!(,#'*!3'!./$)%'*!+1(&$-$+1%!'%!'##1;!*'!-,0$'%41!1!

*/+'(1(! '*'! 0,3'#,! C1*13,! '%! #1! ('+(,3/--$7%! 3'! #,! '%*'B13,! ,&,(61%3,!

('#'=1%-$1;! 3'! 01%'(1! +(,6('*$=1;! 1! 0,3'#,*! ./'! $0+/#*1%! '#! 1+('%3$415'! -,0,!

-,%*&(/--$7%! 3'#! -,%,-$0$'%&,;! -,0,! -,0+('%*$7%! '! $%&'(+('&1-$7%! 3'! #,*!

-,%&'%$3,*;!:!%,!*,#,!-,0,!0'(1!('+(,3/--$7%!3'!#,*!0$*0,*8!
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!

G1*!+(,+/'*&1*!+'31676$-1*!3'!#,*!1B,*!]P!:1!*/C(1:1C1%!1*+'-&,*!-,0,!'#!

+(,&16,%$*0,!3'#! '*&/3$1%&'! '%! #,*! +(,-'*,*! '3/-1&$=,*;! #1! ,($'%&1-$7%! *,-$1#! 3'#!

1+('%3$415'! :! '#! 1+('%3$415'! *$6%$>$-1&$=,! -,0,! >/%310'%&,! 3'! #,*! +(,-'*,*! 3'!

1+('%3$415'8!"%!'*&'!*'%&$3,;!'*&10,*!3'!1-/'(3,!-,%![,##!I\]e`;!+8\iiJ!'%!#1!$3'1!

3'! ./'! a'#! 1+('%3$415'! *$6%$>$-1&$=,;! #1! >/%-$,%1#$313! 3'! #,! 1+('%3$3,! :! #1!

0'0,($41-$7%!-,0+('%*$=1!*,%!&('*!1*+'-&,*!-#1='!3'#!1+('%3$415'!'*-,#1(b8!!

"%!'*&1!,($'%&1-$7%!-/1#$&1&$=1!3'#!1+('%3$415'!$%*$*&'!'#!"*+1-$,!"/(,+',!3'!

"3/-1-$7%!F/+'($,(;!'%>1&$41%3,!#1!,(61%$41-$7%!3'!#1*!'%*'B1%41*!'%!>/%-$7%!3'!#,*!

1+('%3$415'*!3'!#,*!'*&/3$1%&'*!I9,4,!:!f,%'(',;!OPP]J8!"*&,*!1/&,('*!5/*&$>$-1%!#1!

%'-'*$313! 3'! -10C$1(! #1*! +(@-&$-1*! 3'! '%*'B1%41! :! 1+('%3$415'! +1*1%3,! +,(! #1!

-,%*,#$31-$7%!3'!a/%!0,3'#,!'3/-1&$=,!-'%&(13,!'%!'#!1+('%3$415'!:;!'%!3'>$%$&$=1;!

'%!#1!1-&$=$313!-,6%$&$=1!3'!#,*!1#/0%,*!-,%!'#!>$%!3'!0"#(1)2.)!'#!-,%,-$0$'%&,!'%!

='4! 3'! 0'(10'%&'! ('-$C$(#,! :1! '0+1./'&13,! :! -'((13,b! I+8\\J8! [,0,!

1(6/0'%&@C10,*! '%! '#! +($0'(! -1+<&/#,;! #,*! '*&/3$1%&'*! 21%! 3'! *'(! -1+1-'*! 3'!

-,0+('%3'(!'#! -,%,-$0$'%&,;!3'!/&$#$41(#,!'%!3$*&$%&1*! *$&/1-$,%'*!:! -,%&'?&,*;!3'!

('>#'?$,%1(! :! ('1#$41(! -(<&$-1*;! :! +1(1! '##,! '*! $%3$*+'%*1C#'! #1! -,%*&(/--$7%! 3'! /%!

1+('%3$415'! -,0+('%*$=,;! *$6%$>$-1&$=,;! C1*13,! '%! #1! 13,+-$7%! 3'! /%! '%>,./'!

+(,>/%3,8!!!

"%! '*&1! #<%'1;! o@%$4! IOPP^J! $%3$-1! ./'! a/%! 1+('%3$415'! ./'! -,%*$*&1! '%! #1!

0'(1! '#1C,(1-$7%! 3'! /%1! '*&(/-&/(1! #$%'1#! :! 1-/0/#1&$=1! 3'! -,%-'+&,*!

0'0,($413,*;! &'%3(@!/%1!+'(01%'%-$1!C('='!:!/%1!1+#$-1C$#$313!0/:! ('*&($%6$318!

9,(!'#!-,%&(1($,;!/%!1+('%3$415'!'%!'#!./'!*'!-,%*&(/:1!/%1!'*&(/-&/(1!3'!0E#&$+#'*!

'#'0'%&,*! $%&'(('#1-$,%13,*;! *'(@! 3/(13'(,! :! 1+#$-1C#'! 1! 0E#&$+#'*! *$&/1-$,%'*b!

I+8h]J8! 9,(! '*&1! (147%;! '%&'%3'0,*! ./'! '#! 1+('%3$415'! 21! 3'! 1*,-$1(*'! 1! #1!

-,0+('%*$7%! :! %,! 1! #1! ('+(,3/--$7%8! N/%./';! -,0,! *,*&$'%'%! V$66*! :! f,,('!

I\]]iJ;! '*! '=$3'%&'! ./'! +1(1! -,0+('%3'(! 1#6/%1! $%>,(01-$7%! *'(@! $%'#/3$C#'!

-,%,-'(! #,*! 31&,*! %'-'*1($,*K! +'(,! #,! -$'(&,! '*! ./'! &(1*! '*1! 1+(,?$01-$7%!

0'0,(<*&$-1!3'!31&,*!:!2'-2,*!&10C$)%!*'!21-'!%'-'*1($,!>1-$#$&1(!'*&(1&'6$1*!+1(1!

*/!-,0+('%*$7%8!!
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!

N*$0$*0,;! 3'! 1-/'(3,! -,%! f,('$(1! IOP\PJ;! +1(1! ./'! *'! +(,3/4-1! #1!

-,0+('%*$7%! '*! %'-'*1($,! +('*&1(! 1&'%-$7%! 1! #,*! -,%-'+&,*;! 1(&$-/#@%3,#,*! '%! '#!

-'%&(,!3'! #1*!1-&$=$313'*!3'!'%*'B1%41!:!1+('%3$415'8!L'*3'!'#!+/%&,!3'!=$*&1!3'#!

1/&,(;! X'#! -/1#! *'! -'%&(1! '%! #1! &',(<1! 3'#! 1+('%3$415'! *$6%$>$-1&$=,! 3'! N/*/C'#X! #1!

13./$*$-$7%!:!-,0+('%*$7%!3'#!%/'=,!-,%,-$0$'%&,!+1*1!+,(!#1!3$*+,%$C$#$313!3'!#,*!

-,%-'+&,*! '%! #1! '*&(/-&/(1! -,6%$&$=1! 3'#! 1+('%3$48! "##,! $0+#$-1! ./';! -,0,! 2'0,*!

$%3$-13,!'%!,-1*$,%'*!+('-'3'%&'*;!'#!0,3,!3'!1+('%3'(!-,%-'+&,*!3'!/%1!+'(*,%1!

13/#&1!I1+('%3$4!/%$='(*$&1($,J!*/+,%'!+,%'(#,*!'%!$%&'(1--$7%!-,%!#,*!-,%-'+&,*!:1!

'?$*&'%&'*8!!9,(!&1%&,;!#1!$0+,(&1%-$1!3'!'%*'B1(!:!1+('%3'(!-,%-'+&,*!*'!('>#'51!'%!

#1*! *$6/$'%&'*! $3'1*H! a9,(./'! *$%! '##,*;! '#! 2,0C('! %,! -,0+('%3'(<1b;! a9,(./'! *$%!

'##,*!#1!-,6%$-$7%!2/01%1!'*&1(<1!+'(5/3$-131b!If,('$(1;!OP\P;!+8\OJ!

L'*3'!/%1!+'(*+'-&$=1!-/1#$&1&$=1!3'#!1+('%3$415';!'*!3'-$(;! -,%*&(/-&$=$*&1;!

*'! '%&$'%3'! ./'! '#! 1+('%3$415'! *'! -,%*&(/:'! -/1%3,! *'! +,%'! '%! $%&'(1--$7%! '#!

-,%,-$0$'%&,! -,%! '#! 0'3$,;! -,%! */*! '?+'($'%-$1*! :! -,%! */*! +('-,%-'+-$,%'*! :;!

>$%1#0'%&';! '*! $%-,(+,(13,! 1! */! '*&(/-&/(1! *'0@%&$-1! &(1&1%3,! 3'! -,0+('%3'(#,!

IL70'%'-2;! \]]]J8! 91(1! L($*-,##! IOPPP;! +8\\J! '#! 1+('%3$415'! *'! 3'>$%'! -,0,! a/%!

-10C$,! +'(*$*&'%&'! '%! '#! 3'*'0+'B,! 2/01%,! ,! '%! '#! 3'*'0+'B,! +,&'%-$1#p! I'#!

-/1#J! 3'C'! +(,3/-$(*'! -,0,! ('*/#&13,! 3'! #1! '?+'($'%-$1! 3'#! 1+('%3$4! :! */!

$%&'(1--$7%! -,%! '#!0/%3,b8! 9,3'0,*! 3'-$(! ./'! -/1%3,! *'! 31%! '*&,*! +(,-'*,*! *'!

1+('%3'! *$6%$>$-1&$=10'%&';! +/'*! *'! -,%3/-'! 1! #1! $%&'6(1-$7%;! 0,3$>$-1-$7%! :!

('#1-$7%! '%&('! #,*! %/'=,*! -,%-'+&,*! :! #,*! ./'! :1! +,*'<10,*;! ##'61%3,! 1! /%1!

$%&'(+('&1-$7%!3'!#,!%/'=,!+1(1!+,3'(!$%&'6(1(#,!1!%/'*&(1*!'*&(/-&/(1*!-,6%$&$=1*!:!

21-'(#,!%/'*&(,8!!!

L'*3'!'*&1!+'(*+'-&$=1;!'#!1+('%3$415'!*'!'%&$'%3'!%,!*7#,!-,0,!#1!-1%&$313!

3'!$%>,(01-$7%!./'!'#!1#/0%,!21!1*$0$#13,!*,C('!/%!&'01;!*$%,!-,0,!#1!-1#$313!3'#!

-,%,-$0$'%&,!./'!21!-,%*&(/$3,!I*$! #,!21!-,0+('%3$3,!:! #,!./'!'*!-1+14!3'!21-'(!

-,%!)#J8![,%-'C$0,*!'%&,%-'*!'#!C/'%!1+('%3$415'!,!'#!1+('%3$415'!3'!-1#$313!-,0,!

1./'#!./'! ('-,%*&(/:'! #1! $%>,(01-$7%!'%! -,%,-$0$'%&,! -,0+('%*$=,;! -,%!6(1%3'*!

+,*$C$#$313'*!3'!*'(!&(1%*>'($3,!1!%/'=1*!*$&/1-$,%'*!:!-,%&'?&,*8!

!
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*+*+;+;+)5/%-.).')"#-./02:"8.)42</2=26"%23()>)'")7.7(-2:"62?/)

[/1%3,!*'!21C#1!3'!1+('%3$415'!'*!+,*$C#'!3$>'('%-$1(!'%&('!3$*&$%&,*! &$+,*!

1&'%3$'%3,! 1! */*! -1(1-&'(<*&$-1*! :! 1#! 6(13,! 3'! +(,>/%3$3138! 9,(! '*&1! (147%!

-'%&(10,*! #1! 1&'%-$7%! '%! 1%1#$41(! #,*! -,%-'+&,*! 3'! 1+('%3$415'! *$6%$>$-1&$=,! :!

1+('%3$415'!0'0,(<*&$-,!-,0,!#,*!3,*!'?&('0,*!3'!/%!-,%&$%/,!./'!-1(1-&'($41!'#!

0,3,!'%!./'!*'!1+('%3'8!!

"#! &)(0$%,! 1+('%3$415'! *$6%$>$-1&$=,! &$'%'! */! ,($6'%;! -,0,! -,0'%&10,*! '%!

#<%'1*!1%&'($,('*;!'%!N/*/C'#8!"*&'!1/&,(!1(6/0'%&1!./'!0'3$1%&'!'#!'*&'! &$+,!3'!

1+('%3$415'! '*! +,*$C#'! 1&($C/$(! *$6%$>$-13,! 1! #,*! %/'=,*! -,%&'%$3,*! :;!

-,%*'-/'%&'0'%&';!+,3'(!/&$#$41(#,*!+1(1!('*,#='(!+(,C#'01*!'%!,&(,*!0,0'%&,*!:!

-,%&'?&,*!3$>'('%&'*!IN/*/C'#;!\]`^KN/*/C'#;!g,=1T;!n1%'*$1%;!\]eiJ8!!

N+('%3'(! 3'! 01%'(1! *$6%$>$-1&$=1! */+,%'! ./'! #,*! '*./'01*! -,%-'+&/1#'*!

./'!:1!+,*''!'#!1#/0%,!*'1%!0,3$>$-13,*!:!'%($./'-$3,*!1!+1(&$(!3'!#1!$%&'(1--$7%!

-,%! '#! %/'=,! -,%&'%$3,8! 9('-$*10'%&';! *'! &(1&1! 3'! /%1! (''*&(/-&/(1-$7%! ,!

('-,%*&(/--$7%;! %,! 3'! /%1! *$0+#'! /%$7%! 3'! -,%,-$0$'%&,*! Iq,3(<6/'4;! OP\PJ8! N*<;!

+,3(<10,*!3'%,0$%1(#,!&10C$)%!a1+('%3$415'!-,0+('%*$=,b;!+/'*!3'!1-/'(3,!-,%!

k1C1#1! IOPPQJ;! $%>$'('! '#! 2'-2,! 3'! -,%,-'(! #1! (147%! 3'! 1+('%3'(#,! :! '%! ./)!

,-1*$,%'*! /&$#$41(#,8! F'! +('&'%3'! ./'! '#! '*&/3$1%&'! *'1! -1+14! 3'! -,0+('%3'(! '#!

-,%,-$0$'%&,! :! ./'! *'1! -1+14! 3'! /&$#$41(#,! '%! 3$>'('%&'*! *$&/1-$,%'*K! :! '*&,! '*!

+,*$C#'! +,(./'! 0'3$1%&'! '*&'! &$+,! 3'! 1+('%3$415'! *'! ('#1-$,%1! #1! $%>,(01-$7%!

-,%=$(&$)%3,#1!'%!/%1!'*&(/-&/(1!3'!*$6%$>$-13,8!

"#! 1+('%3$415'! *$6%$>$-1&$=,! ,! -,0+('%*$=,! '*! /%! +($%-$+$,! */C:1-'%&'! 1#!

3'*1((,##,! -/(($-/#1(! 1-&/1#! ./'! ('./$'('! 3'! /%! &(1C15,! 0@*! -,0+#'5,! '! $%&'%*,!

&1%&,!'%!#,*!0,3,*!3'!'%*'B1(!-,0,!'%!#1!>,(01!3'!1+(,?$01(*'!1#!-,%,-$0$'%&,8!

9,(! '*&1! (147%! *'! 21-'! %'-'*1($,! 1-,0'&'(! /%1! *'($'! 3'! -,%3$-$,%'*! +1(1! '#!

3'*1((,##,! 3'! /%! 1+('%3$415'! *$6%$>$-1&$=,! IN%&E%'4;! L'#! [1(0'%;! W0C'(%7%;!

91(-'($*1!:!k1C1#1;!OPPe;!+8^^JH!

- 3.4#.5.0$1.6.&$&%*,4.0$%&'*%0"%&'%$3,H!3'C'%!('*+,%3'(!1!/%1!#76$-1;!'*!

3'-$(;!#1!,(61%$41-$7%!$%&'(%1!3'!#,*!-,%&'%$3,*!3'!#1!3$*-$+#$%1!21!3'!
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*'(! -,2'('%&';!3'#!0$*0,!0,3,!./'!21!3'!*'(#,!'#!0,3,!'%!./'!*'!

+('*'%&1%8!!

- 3.4#.5.0$1.6.&$&% +(.0"*,4.0$% &'*% 0"#1'#.&"H! ./'! &'%61%! -,%'?$7%! -,%!

#,*! -,%,-$0$'%&,*! +('=$,*! ./'! &$'%'! '#! 1#/0%13,;! '%&'%3$'%3,! ./'!

3'C'! ('1#$41(! /%1! -,%'?$7%! *$6%$>$-1&$=1! '%&('! '##,*! +1(1! +,3'(!

+(,6('*1(!'%!'#!1+('%3$415'8!

- 701.6.&$&% /'#1$*% &'*% $*2/#"H! >$%1#0'%&';! '*! '#! 1#/0%,! ./$'%! 3'C'!

('1#$41(!#1!1-&$=$313!0'%&1#!3'!1-,0,31-$7%!3'#!1+('%3$415';!'*!3'-$(;!

./$'%!('1#$-'!'#!'*>/'(4,!+,(!1+('%3'(;!+,(!('-,%*&(/$(!#1!$%>,(01-$7%8!

- 701.12&% 5$6")$8*'% &'*% $*2/#"H! ('./$'('! 3'! /%1! +('3$*+,*$-$7%!

I0,&$=1-$,%1#!:!1-&$&/3!>1=,(1C#'J!+,(!+1(&'!3'#!1#/0%,!+,(!1+('%3'(!

*$6%$>$-1&$=10'%&';! +,(! ('1#$41(! '*'! '*>/'(4,! 0'%&1#! 1-&$=,! +1(1!

1+('%3'(8!

- 9'/").!$0.,#% 0"/+)'#(.6$H! +1(1! ./'! '#! %/'=,! -,%,-$0$'%&,! +/'31!

*'(! a6/1(313,b! :! '*&1(! 3$*+,%$C#'! '%! ,&(1*! *$&/1-$,%'*! '*!

$%3$*+'%*1C#'!*/!0'0,($41-$7%!-,0+('%*$=18!n1:!./'!-,0+('%3'(#,!

+'(,!&10C$)%!0'0,($41(#,8!!

"%&'%3'0,*!./'!'#!1+('%3$415'!*$6%$>$-1&$=,!('./$'('!3'!/%1!0'0,($41-$7%!

-,0+('%*$=1! ./'! +'(0$&1! 1#! '*&/3$1%&'! 1#01-'%1(#,! +1(1! =,#='(! 1! )#! '%! ,&(1*!

*$&/1-$,%'*!,!-,%&'?&,*8!F$%!'0C1(6,;!'#!1+('%3$415'!0'0,(<*&$-,!,!0'-@%$-,!#$0$&1!

'*1!0'0,($41-$7%!1!/%!/*,!3'! #1! $%>,(01-$7%!-1*$! $%0$%'%&'!:!1#!-,%&'?&,!'%!./'!

>/'! 1+('%3$3,8! "%! -,%&(1+,*$-$7%! 1#! 1+('%3$415'! *$6%$>$-1&$=,;! #1!0'0,($41-$7%! *$%!

-,0+('%*$7%! %,*! +'(0$&'! &'%'(! -,%,-$0$'%&,*! +'(,;! '%! '*&'! -1*,;! C1*13,*! '%! #1!

('+(,3/--$7%! #$&'(1#! :! ('+'&$&$=18! L'! '*&1! 01%'(1;! '#! '*&/3$1%&'! &'%3(<1! *'($1*!

3$>$-/#&13'*!1!#1!2,(1!3'!&(1%*>'($(!*/!-,%,-$0$'%&,!1!,&(1*!1-&$=$313'*!,!-,%&'?&,*8!

F$'%3,!-,%*-$'%&'*!3'! #1*! #$0$&1-$,%'*!3'#!1+('%3$415'!0'0,(<*&$-,;!+1('-'!

'=$3'%&'!./'!'#!1+('%3$415'!3'C$'(1!,($'%&1(*'!21-$1!#1!-,0+('%*$7%;!>1=,('-$'%3,!

&1('1*! -,0,! '#! 1%@#$*$*;! #1! $%&'(+('&1-$7%;! #1! 1+#$-1-$7%! ,! #1! &(1%*>'('%-$1! 3'! #,*!

-,%,-$0$'%&,*8! "%!'*&1! #<%'1!9)('4!Z70'4;! F,&,!Z70'4;! F,#1! d'(%@%3'4! :! F'(=@%!
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gEB'4! IOPP]3J! $%3$-1%! ./'! #1! /%$='(*$313! 3'! 2,:! ('./$'('! 3'! '*&/3$1%&'*! ./'!

3'*1((,##'%! a/%! 1+('%3$415'! -,0+('%*$=,;! *$6%$>$-1&$=,;! -$'%&<>$-,;! '?+#<-$&,;!

3$*-/&$C#'! :! >/%310'%&13,b! I+8eJ8! g,! ,C*&1%&';! Z(@-$,;! [21#'&1! :! q,*@($,! IOPPQJ!

$%&'(+('&1%!#1!*$6/$'%&'!$3'1H!

a%,!'%*$%,!'0!6'(1#!'!%,!'%*$%,!*/+'($,(!'0!+1(&$-/#1(!'*+'(1X*'!./'!,*!

'*&/31%&'*!3'*'%=,#=10!/01!-,0+(''%*r,!-,%-'+&/1#!'!./'!1+#$./'0!

/01!1%@#$*'!-(<&$-1!s!$%>,(01tr,!'!$3'$1*!./'!'%-,%&(108!R1#!('./'(!./'!

,*!1#/%,*!13,+&'0!/01!1C,(316'0!+(,>/%31!%1!*/1!1+('%3$416'08!g,!

'%&1%&,;! 1*! '?+'($u%-$1*! 3'! '%*$%,! '! 3'! 1=1#$1tr,! =$=$31*! +'#,*!

'*&/31%&'*! +1('-'0! '%-,(151(! 01$*! 1! ('+(,3/tr,! 3,! ./'! 1!

-,0+(''%*r,!I+8\^ePJb8!

!

N*$0$*0,;! q10*3'%! IOPPiJ;! C1*@%3,*'! '%! 3$*&$%&1*! $%='*&$61-$,%'*!

('1#$4131*!'%!'#! @0C$&,! $%&'(%1-$,%1#! If-L'(0,&&;!\]eh;!S'*&;!\]ee;'%&('!,&(,*J;!

$%3$-1! ./'! *'! 1+('-$1! /%! -/13(,! 3'*,#13,(! 3'! #1! "3/-1-$7%! F/+'($,(;! '%! ./'! #,*!

'*&/3$1%&'*! *,%! -1+1-'*! 3'! 3'*-($C$(! 6(1%3'*! -1%&$313'*! 3'! $%>,(01-$7%! :!

-,%-'+&,*! 3'! #1*! 3$*-$+#$%1*! +'(,! $%-1+1-'*! 3'! 3'0,*&(1(! #1! -,0+('%*$7%! 3'! '*'!

-,%&'%$3,8!o!'%&$'%3'!./'!'*1*!-1%&$313'*!3'! $%>,(01-$7%!*,%!('-,(3131*!+,(!/%!

-,(&,! +'(<,3,!3'! &$'0+,!+'(,! ./';! -,%! '#! &$'0+,;! *'! ,#=$31%8! N/%./'! '*&'! 1/&,(!

1%,&1! +($%-$+1#0'%&'! '*&/3$,*! 3'($=13,*! 3'! ,&(,*! @0C$&,*! 3$*-$+#$%1('*;! 1#/3'!

&10C$)%! 1! #1*! [$'%-$1*! F,-$1#'*! :! n/01%$313'*! 1/%./'! 1+'#1%3,! ./';! '%! '*&,*!

-1*,*;!#1*!$%='*&$61-$,%'*!*,%!0@*!'*-1*1*8!

9,4,! :! 9)('4! IOPP]J! *,*&$'%'%! ./'! #1*! (14,%'*! +,(! #1*! -/@#'*! #,*! 1#/0%,*!

0'0,($41%!'#!-,%,-$0$'%&,!'%!='4!3'!-,%*&(/$(#,!*$6%$>$-1&$=10'%&'!+,3(<1%!*'(!#1*!

*$6/$'%&'*!I+8iiJH!!

- G1!>1#&1!3'!$%&'()*!,!'*>/'(4,K!

- #1! >1#&1!3'!+('+1(1-$7%!,! -,%,-$0$'%&,!+('=$,!./'! #'*! $0+$3'! >,(01(*'!

/%1!=$*$7%!6#,C1#!:!+'(*,%1#!3'!#,*!('01*K!!
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- #1!+(,+$1!+#1%$>$-1-$7%!3'#!'*&/3$,!./'!3'51!&,31*!#1*!&1('1*!+1(1!#,*!3<1*!

$%0'3$1&10'%&'! 1%&'($,('*! 1#! '?10'%;! 3'! 0,3,! ./'! :1! %,! ./'31!

&$'0+,!+1(1!3/31(!,!+('6/%&1(*';!

- ,!&10C$)%!#1!>,(01!'%!./'!*'!#'*!+('*'%&1!#1!$%>,(01-$7%!,!*'!#'*!'=1#E18!!

9,(! '*&1! (147%! '*! $0+,(&1%&'! &'%'(! '%! -/'%&1! ./'! &1%&,! #1! 1-&$=$313! 3'#!

1#/0%,!-,0,!#1!3'#!+(,>'*,(!+1*1%!+,(!'#!('-,%,-$0$'%&,!3'!/%1!'?$6'%-$1!01:,(!

'%!-/1%&,!1#!0,3,!3'!1+('%3'(!:!1!#1*!-,%3$-$,%'*!'%!./'!*'!'%*'B18!"%!#1!*$6/$'%&'!

&1C#1!*'!'?+,%'%!#1*!3$>'('%-$1*!'*'%-$1#'*!'%&('!'#!1+('%3$415'!+,(!('+'&$-$7%!:!'#!

1+('%3$415'!-,0+('%*$=,8!

R1C#1!e!
:.5')'#0.$(%'('#0.$*'(%'#1)'%$+)'#&')%+")%)'+'1.0.,#%"%+")%0"/+)'#(.,#%;<"!"=%>??@A%

! N+('%3$415'!('+'&$&$=,!
N+('%3$415'! +,(!
-,0+('%*$7%!

AC5'&$=,!

n1-'(! /%1! -,+$1! '?1-&1! ,!
#$&'(1#! 3'! #,*! '#'0'%&,*! ./'!
-,0+,%'%! #1! $%>,(01-$7%! :!
*/!,(3'%8!

q'#1-$,%1(! #,*! '#'0'%&,*!
'%&('! *<! '%! /%1! '*&(/-&/(1!
-,%-'+&/1#! ,! 3'! *$6%$>$-13,;!
./'!$0+#$-1!(',(61%$41(!'*,*!
'#'0'%&,*8!

q'*/#&13,!
N+('%3$415'! 3'! $%>,(01-$7%!
='(C1#H!2'-2,*!,!31&,*8!

N+('%3$415'! 3'! -,%-'+&,*! :!
+($%-$+$,*8!

9(,-'*,!3'!1+('%3$415'!
9(@-&$-1! ('+'&$&$=1;! 5/%&1! 1!
/%1! ('&(,1#$0'%&1-$7%! :! /%!
('>/'(4,8!

q'#1-$,%1(! #1! %/'=1!
$%>,(01-$7%! -,%! #,*!
-,%,-$0$'%&,*! +('=$,*! :!
C/*-1(! %/'=1*! ('#1-$,%'*!
-,%! ,&(,*! -,%,-$0$'%&,*! ,!
-,%&'?&,*8!

"=1#/1-$7%!

F/! 13./$*$-$7%! '*! &,3,! ,!
%1318! d@-$#! 3'! ,C5'&$=1(! :!
>$1C#';!*7#,!('./$'('!+#1%&'1(!
3'! %/'=,! #1! &1('1! 3'!
1+('%3$415'8!

N3./$*$-$7%! 6(13/1#;! -,%!
%$='#'*! -/1#$&1&$=,*!
3$>'('%&'*;! 0@*! 3$><-$#! 3'!
,C5'&$=1(! :! -,%! 0'%,(!
>$1C$#$3138! q'./$'('!+#1%&'1(!
*$&/1-$,%'*! ,! &1('1*!
3$>'('%&'*! 1! #1*! 3'!
1+('%3$415'8!

">$-1-$1!

G$0$&131;! *'6E%! #,*! -($&'($,*!
3'! 1+('%3$415';! :1! ./'! '*!
+,-,! 3/(13'(,! :!
&(1%*>'($C#'8!

f1:,(;!*'6E%!#,*!-($&'($,*!3'!
1+('%3$415';! +,(! *'(! 0@*!
3/(13'(,! :! &(1%*>'($C#'! 1!
%/'=1*!&1('1*!:!-,%&'?&,*8!

!
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!

!$&!

!

9,(!,&(,! #13,;!-,0,!*'! $%3$-1!'%!#1!&1C#1!I'%!'#!1+1(&13,!3'!#1!'=1#/1-$7%J;!

3'C'0,*! &'%'(! '%! -/'%&1! ./'! '#! 1+('%3$415'! *$6%$>$-1&$=,! ,! -,0+('%*$=,! $0+#$-1;!

3$*&$%&,*!6(13,*!3'!*$6%$>$-1&$=$313;!'*!3'-$(;! #,*!1+('%3$415'*!+,3(<1%!=1#,(1(*'!'%!

/%1! #<%'1!./'! $(<1!3'*3'!'#!1+('%3$415'!0@*!0'0,(<*&$-,!21*&1!'#!1+('%3$415'!0@*!

*$6%$>$-1&$=,;!'=$3'%-$@%3,*'!'*&13$,*!-,%!01:,(!,!0'%,(!6(13,!3'!*$6%$>$-1&$=$313!

,!0'0,($41-$7%8!!

!"#!1+('%3$415'!*$6%$>$-1&$=,!:!0'0,(<*&$-,!*'!'%-/'%&(1!'%!-,%*,%1%-$1!-,%!

'#! 1+('%3$415'! +(,>/%3,! :! */+'(>$-$1#;! ('*+'-&$=10'%&'8! N/&,('*! -,0,! q$&-221(&;!

[2/(-2;! f,(($*,%! IOP\hJ! $%3$-1%! ./'! a'#! 1+('%3$415'! */+'(>$-$1#! *'! -'%&(1! '%! #1!

0'0,($41-$7%! 3'! -,%,-$0$'%&,*! :! 2'-2,*;! 1! 0'%/3,! 1! &(1=)*! 3'! +(@-&$-1*!

(/&$%1($1*;!0$'%&(1*! ./'! '#! 1+('%3$415'! +(,>/%3,! *'! -'%&(1! '%! '#! 3'*1((,##,! 3'! #1!

-,0+('%*$7%;! 1! &(1=)*! 3'! +(,-'*,*! 0@*! 1-&$=,*! :! -,%*&(/-&$=,*b! I+8OOJ8! "*&'!

+#1%&'10$'%&,! *$&E1! 1#! -,%,-$0$'%&,! '%! /%! -,%&$%/,! ./'! *'! 3'*1((,##1! '%&('! 3,*!

+,#,*;! 3'*3'! #1! */+'(>$-$1#$313! 21*&1! #1! +(,>/%3$313;! 1#! $6/1#! ./'! ,-/((';! -,0,!

='('0,*!0@*!13'#1%&';!-,%!#,*!'%>,./'*!3'!1+('%3$415'8!

[,0,! $%3$-10,*! 1%&'($,(0'%&';! /%1! 3'! #1*! >$%1#$313'*! 3'! '*&'! &(1C15,! 21!

*$3,! *$&/1(! '%! '*1! #<%'1! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*! 3'! 9'316,6<1;! +1(1!

-,0+('%3'(! #1*! 3$>'('%-$1*! -/1#$&1&$=1*! '%&('! ./$'%'*! *'! 1-'(-1%! 1! /%! '?&('0,! :!

./$'%'*!*'!1-'(-1%!1#!,&(,8!"%!1+1(&13,*!+,*&'($,('*!13='(&$('0,*!3'!#1*!%/0'(,*1*!

-#1*$>$-1-$,%'*! 3'*1((,##131*! '%! #1! #$&'(1&/(1! '/(,+'1;! 3'>$%$31*! -,0,! &1?,%,0<1*;!

+1(1!3'*-($C$(!#,*!%$='#'*!3'!-,0+#'5$313!:!-1#$313!3'!#,*!('*/#&13,*!3'!1+('%3$415'!

3'! #,*! '*&/3$1%&'*! :! ./'! %,*! *'(=$(@%;! '%! '*&'! &(1C15,;! +1(1! 1-'(-1(%,*! 1! #1!

*$6%$>$-1&$=$313! ,! %,! 3'#! 1+('%3$415'! 3'*1((,##13,! +,(! #,*! '*&/3$1%&'*! 3'! %/'*&(,!

'*&/3$,8!!

!

!

*+*+;+*)@"%&-"'.:")0.')6(/(6272./%()>)#-(=&/020"0)0.')"#-./02:"8.)

q'-/(($(! 1! #1! -,0+('%*$7%! :! 1! #1! *$6%$>$-1&$=$313!3'#! -,%,-$0$'%&,! ('./$'('!

&10C$)%!3'!/%!1%@#$*$*!3'!#1!%1&/(1#'41!3'#!-,%,-$0$'%&,!./'!*'!'*&@!'%*'B1%3,8!G1!

#$&'(1&/(1!*,C('!'#!&'01!3$>'('%-$1!'%&('!&('*!&$+,*!3'!-,%,-$0$'%&,H!-,%,-$0$'%&,!
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!

!$'!

!

3'-#1(1&$=,! ,! -,%-'+&/1#;! ('>'($3,! 1#! *1C'(! ./)K! -,%,-$0$'%&,! +(,-'3$0'%&1#;!

-,%-'(%$'%&'!1#!*1C'(!-70,K!:!-,%,-$0$'%&,!1-&$&/3$%1#;!('#1&$=,!1#!*1C'(!+,(!./)8!

R1C#1!]!
B.+"(%C%&./'#(."#'(%&'%0"#"0./.'#1"%%;D2E=%>??FA%

!"#$%&'(&)$*$)"+"(*,$& -"+(*%"$*(%&'(.&)$*$)"+"(*,$&

/$*$)"+"(*,$&'().010,"2$&3%04(1&5678& [,%-'+&,*;!+1/&1*;!0,3'#,*;!('#1-$,%'*!

/$*$)"+"(*,$&#1$)('"+(*,0.&3%04(1&)9+$8& 9(,-'3$0$'%&,*;!+(,-'*,*!

/$*$)"+"(*,$&0),",6'"*0.&3%04(1&#$1&5678& 9($%-$+$,*!:!=1#,('*;!&',(<1*!

!

L<14! :! n'(%@%3'4! IOPPOJ! 3'>$%'%! '#! -,%,-$0$'%&,! 3'-#1(1&$=,! -,0,! 1./'#!

./'!21-'! ('>'('%-$1!1#! -,%,-$0$'%&,!3'!31&,*;! -,%-'+&,*;!2'-2,*! :!+($%-$+$,*8! "%!

'*&'! -,%,-$0$'%&,! ('>'($3,! 1#! *1C'(! ./);! $3'%&$>$-1%! 3,*! &$+,*! 3'! -,%,-$0$'%&,*!

+1(&$-/#1('*H! '#! -,%,-$0$'%&,! >1-&/1#! :! '#! -,%,-$0$'%&,! -,%-'+&/1#8! "#! +($0'(,!3'!

'##,*! *'! =$%-/#1! -,%! #1! $%>,(01-$7%! ('#1&$=1! 1! 31&,*! :! 2'-2,*! ./'! #,*! '*&/3$1%&'*!

&$'%'%!./'!1+('%3'(! $%'#/3$C#'0'%&'!3'!01%'(1!0'0,(<*&$-1;!-,0,!+,(!'5'0+#,;!

'#! %,0C('! 3'! #,*! (<,*! 3'! "*+1B18! F$%! '0C1(6,;! '#! -,%,-$0$'%&,! -,%-'+&/1#! *'!

-,%*&(/:'! 1! +1(&$(! 3'! #1! 1C*&(1--$7%! 3'#! *$6%$>$-13,;! ('#1-$,%1%3,! #1! $%>,(01-$7%!

%/'=1!-,%!#,*!-,%,-$0$'%&,*!+('=$,*!:!3,&@%3,#1!3'!*$6%$>$-13,!:!-,0+('%*$7%8!"##,!

('./$'('! 3'! ,&(,! &$+,! 3'! 1+('%3$415'! 3$>'('%&'! 1#! 0'0,(<*&$-,;! 313,! ./'! #1!

$0+,(&1%-$1!%,!'*&($C1!&1%&,!'%!0'0,($41(!31&,*!*$%,!'%!-,0+('%3'(!'#!*$6%$>$-13,!

3'!/%!-,%-'+&,8!!

"%!('#1-$7%!1#!-,%,-$0$'%&,!+(,-'3$0'%&1#!1#/3'%!1!#1!'5'-/-$7%!,!+/'*&1!'%!

01(-21!3'!+(,-'3$0$'%&,*;!'*&(1&'6$1*;!21C$#$313'*;!3'*&('41*;!'&-8!"*!10+#$10'%&'!

'?&'%3$3,! -,%-'C$(! '*&'! &$+,! 3'! -,%,-$0$'%&,! -,0,! #1! ('1#$41-$7%! 3'! 1--$,%'*;!

-,0,! #1! +/'*&1! '%! 01(-21! 3'! #,! ./'! *'! 21! 1+('%3$3,! 3'! 01%'(1! -,%-'+&,*8!

[,%*'-/'%&'0'%&';! '%&'%3'0,*! ./'! '#! -,%,-$0$'%&,! 3'-#1(1&$=,! *'! C1*1! '%! #,*!

2'-2,*! :! '%! '#! 1+('%3$415'! 3'! -,%-'+&,*;! 0$'%&(1*! ./'! '#! -,%,-$0$'%&,!

+(,-'3$0'%&1#!'*! #1!-1+1-$313!3'!/*,!3'#!-,%,-$0$'%&,!3'-#1(1&$=,!'%!*$&/1-$,%'*!

+(@-&$-1*8!F$%!'0C1(6,;!1!'*&1!+'(-'+-$7%!21C(<1!./'!$%-#/$(!/%1!=$*$7%!$%&'6(13,(18!

"*&,!'*;!'*!>('-/'%&'!+('*'%&1(!#,*!3,*!&$+,*!3'!-,%,-$0$'%&,!$%3$-13,*!21*&1!12,(1!

I-,%-'+&/1#! :! +(,-'3$0'%&1#J! +($=$#'6$1%3,! /%,! *,C('! '#! ,&(,;! +'(,! #,! 13'-/13,!

*'(<1! '%>,-1(#,*! -,0,! -,0+#'0'%&1($,*;! 3'! 01%'(1! ./'! '#! -,%,-$0$'%&,!
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!

!$(!

!

+(,-'3$0'%&1#! #'! *$(=1! 1#! 1#/0%,! +1(1! '5'-/&1(! +'(,! &10C$)%! +1(1! '%($./'-'(! '#!

-,%,-$0$'%&,!3'-#1(1&$=,!IL<14!:!n'(%@%3'4;!OPPOJ8!!

d$%1#0'%&';!'*&,*!1/&,('*!-,%-$C'%!'#!-,%,-$0$'%&,!1-&$&/3$%1#!-,0,!1./'#!

./'!21-'!('>'('%-$1!1!#1*!1-&$&/3'*!:!#,*!=1#,('*!./'!+,*''!/%1!+'(*,%1;!'*!3'-$(;!1#!

*1C'(!*'(8!q'1#$41%!/%1!3$*&$%-$7%!'%&('!#,*!=1#,('*!:!#1*!1-&$&/3'*;!'%&'%3$'%3,!./'!

'#!=1#,(!'*!/%1!-/1#$313!+,(!#1!./'!/%1!+'(*,%1;!/%!,C5'&,X2'-2,!3'*+$'(&1!01:,(!,!

0'%,(! 1+('-$,;! 130$(1-$7%!,! '*&$01K! :! #1*! 1-&$&/3'*! *,%!/%! ('>#'5,! 3'! #,*! =1#,('*!

./'!+,*''!/%1!+'(*,%18!"%!'#!@0C$&,!1-13)0$-,;!-,%*$3'(1%!./'!a'#!1+('%3$415'!3'!

#1*!1-&$&/3'*!'*!/%!+(,-'*,!#'%&,!:!6(13/1#;!3,%3'!$%>#/:'%!3$*&$%&,*!>1-&,('*!-,0,!

#1*!'?+'($'%-$1*!+'(*,%1#'*!+('=$1*;!#1*!1-&$&/3'*!3'!,&(1*!+'(*,%1*!*$6%$>$-1&$=1*;!#1!

$%>,(01-$7%! :! '?+'($'%-$1*! %,='3,*1*;! :! '#! -,%&'?&,! *,-$,-/#&/(1#! I+,(! '5'0+#,;!

0'3$1%&'! #1*! $%*&$&/-$,%'*;! #,*! 0'3$,*! 3'! -,0/%$-1-$7%! :! #1*! ('+('*'%&1-$,%'*!

-,#'-&$=1*Jb!I+8!\\J8!

!

!

G.42)$%HI!q'#1-$,%'*!'%&('!3$*&$%&,*!&$+,*!3'!-,%,-$0$'%&,!IV$66*;!OPP^J8!

!

A&(,*! 1/&,('*! IV$66*;! OPP^K! L'! f$6/'#;! OPP^1K! q/);! OPP]J! 21%! ('1#$413,!

1+,(&1-$,%'*! 0@*! *,>$*&$-131*! 1#! ('*+'-&,! '*&1C#'-$'%3,! ('#1-$,%'*! '%&('! #,*!

3$*&$%&,*!&$+,*!3'!1+('%3$415'8!V$66*!IOPP^J;!+,(!'5'0+#,;!'*&1C#'-'!#1!3$>'('%-$1-$7%!

!"#$%&#'()

*+&$,-%.,#/'()

0&#-%$%&#'()

1,$('+'/%2&)
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!

!$)!

!

:! ('#1-$7%! '%&('! -,%,-$0$'%&,! 3'-#1(1&$=,! ,! +(,+,*$-$,%1#;! -,%,-$0$'%&,!

+(,-'3$0'%&1#;! -,%,-$0$'%&,! -,%3$-$,%1#! :! -,%,-$0$'%&,! >/%-$,%1#8! F'6E%! */*!

1+,(&1-$,%'*! Id$6/(1! QJ;! '#! -,%,-$0$'%&,! 3'-#1(1&$=,! :! '#! -,%,-$0$'%&,!

+(,-'3$0'%&1#! '*&1(<1%! -,%3$-$,%13,*! +,(! '#! -,%,-$0$'%&,! -,%3$-$,%1#;! ./'! '*!

1./'#!./'!+'(0$&'!1#!*/5'&,!*1C'(!a-/@%3,;!+,(!./)!:!'%!./)!-,%3$-$,%'*!*'!3'C'!

21-'(! '*&,! :! %,! #,! ,&(,b! I+8^hJ8! o! #1! ('#1-$7%! '%&('! '*&,*! &('*! -,%,-$0$'%&,*!

I3'-#1(1&$=,;!+(,-'3$0'%&1#!:!-,%3$-$,%1#J!*,%!#,*!./'!##'=1%!1!#1!-,%*'-/-$7%!3'!/%!

1+('%3$415'!>/%-$,%1#;!./'!$0+#$-1!21C'(!-,0+('%3$3,!'#!-,%,-$0$'%&,!3'-#1(1&$=,;!

*'(!-1+14!3'!##'=1(#,!1! #1!+(@-&$-1!1!+1(&$(!3'!-$'(&,*!+(,-'3$0$'%&,*;!21C$#$313'*!:!

3'*&('41*!:!*1C'(!-/@%3,!*'!+/'3'%!('1#$41(!'*1*!1--$,%'*!:!+,(!./)8!!!

"%! &)(0$%,*! 6'%'(1#'*;! '#! -,%,-$0$'%&,! +/'3'! '*&1(! ('>'($3,! 1! -,%-'+&,*;!

2'-2,*!,!+(,-'3$0$'%&,*!#$613,*!1!#1*!01&'($1*!3'!/%!+#1%!3'!'*&/3$,*!IL'!f$6/'#;!

OPP^1J;! :! #1!13'-/131!-,0+('%*$7%!:! ('#1-$7%!'%&('! #,*!0$*0,*!+,3(@! ##'=1(!1!/%!

-,%,-$0$'%&,! >/%-$,%1#8! F'(@! %'-'*1($1! +/'*;! '*&1C#'-'(! ('#1-$,%'*! '%&('! '#!

-,%,-$0$'%&,! 3'-#1(1&$=,! :! '#! -,%,-$0$'%&,! +(,-'3$0'%&1#;! ##'=13,*! 10C,*! 1!

%$='#'*!'#'=13,*!3'!-,0+('%*$7%!:!+(,>/%3$3138!!

g,!3'C'0,*!-,%>/%3$(!'%&('!&$+,!3'!-,%,-$0$'%&,!:!6(13,!3'!+(,>/%3$3138!

R1%&,! #,*! -,%,-$0$'%&,*! 3'-#1(1&$=,*! -,0,! #,*! +(,-'3$0'%&1#'*! +/'3'%! *'(!

'%*'B13,*! :! 1+('%3$3,*! '%! 3$>'('%&'*! 6(13,*! 3'! +(,>/%3$313! IV$66*;! OPP^K! q/);!

OPP]J8"*!'=$3'%&';! -,0,!2'0,*!-,%*&1&13,!'%!1%&'($,('*!,-1*$,%'*;!./'!1#-1%41(!

1#&1*!-,&1*!3'!-,0+('%*$7%!'%!-,%&'%$3,*!+(,-'3$0'%&1#'*!*/'#'!$(!+('-'3$3,!3'!#1!

-,0+('%*$7%! +('=$1! 3'! -,%&'%$3,*! -,%-'+&/1#'*! ,;! 3$-2,! 3'! ,&(,! 0,3,;! ./'! #1!

-,0+('%*$7%!3'! -,%&'%$3,*! -,%-'+&/1#'*! >1=,('-'(@! #1! -,0+('%*$7%!+,*&'($,(! 3'!

#,*!+(,-'3$0'%&1#'*8!!

[131!/%,!3'!#,*!&$+,*!3'!-,%,-$0$'%&,!./'!*'!21%!+('*'%&13,!('./$'('%!3'!

+(,-'*,*! 3'! 1+('%3$415'! 3$*&$%&,*! :;! 13'0@*;! 3'! #1! 13,+-$7%! 3'! 0,3'#,*! 3'!

'%*'B1%41! 1-,(3'*! -,%! '#! &$+,! 3'! -,%,-$0$'%&,! ./'! *'! ./$'(1! -,%*'6/$(8! G1!

+'(*+'-&$=1! ./'! 1./<! *'! +#1%&'1! +1*1! +,(! #1! -,%*'-/-$7%! 3'! 1+('%3$415'*! #,!0@*!

*$6%$>$-1&$=,!+,*$C#'*;! >/%-$,%1#'*;!C1*13,*!'%! #1!-,0+('%*$7%!:!'%! #1!+(,>/%3$313!

3'#! -,%,-$0$'%&,;! :1! *'! &(1&'! 3'! -,%,-$0$'%&,*! 3'-#1(1&$=,*! ,! +(,-'3$0'%&1#'*!
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!

!$*!

!

I./'!*,%!#,*!./'!1C,(310,*!'%! #1!+1(&'!'0+<($-1!3'!'*&'!&(1C15,J8!9,(!&1%&,;!*'(@!

$%'#/3$C#'! #1! ('*+/'*&1! 13'-/131!3'! #1! *$&/1-$7%!3'! '%*'B1%41\\;! +'(,! &10C$)%! '#!

&(1C15,!-,6%$&$=,!./'!3'*1((,##'!'#!'*&/3$1%&'!+1(1!1+('%3'(!I'*&(1&'6$1*!/&$#$4131*;!

-,%-'+-$,%'*;!'%>,./'*!3'!1+('%3$415';!'&-8J8!!

g,! ,C*&1%&';! 1/%./'! '%&'%3'0,*! ./'! '*! +(,+7*$&,! 3'! -/1#./$'(! 3,-'%&'!

0'5,(1(!'#!6(13,!3'!-,%,-$0$'%&,!3'!*/*!'*&/3$1%&'*;!+1('-'!*'(!./'!%,!&,3,*!#,*!

3,-'%&'*!1&($C/:'%!'#!0$*0,!*$6%$>$-13,!1!-,%-'+&,*!-,0,!-,%,-$0$'%&,!,!0'5,(1;!

'%&('! ,&(,*! Iq/);! OPP]J8! "##,! $0+#$-1! ./';! '%! '#'=13,*! -1*,*;! #,*! '*&/3$1%&'*! *'!

1-,0,3'%!1!#1*! $%&'(+('&1-$,%'*!3'!#,*!3,-'%&'*!15/*&@%3,*'!1! #1! $3'1!3'!./'!a'*!

-,%,-$0$'%&,!#,!./'!'%*'B1!'#!+(,>'*,(!:!/%!$%3$-13,(!3'!0'5,(1!'*!1./'##,!./'!*'!
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0/-2,J8!

- N+('%3'(! '*! 0'0,($41(! $%>,(01-$7%! ./'! 3'*+/)*! +/'3'! *'(!

('+(,3/-$318!
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!

- N+('%3'(!'*!13./$($(!21C$#$313'*;!2'-2,*!:!0)&,3,*!./'!+/'3'%!*'(!

/&$#$413,*!'%!,&(1*!*$&/1-$,%'*8!

- N+('%3'(!'*!31(!*'%&$3,!:!*$6%$>$-13,!1!#1!$%>,(01-$7%!'%&('!*<!0$*01!

:!-,%!'#!0/%3,!('1#8!

- N+('%3'(! */+,%'! #1! $%&'(+('&1-$7%!:! -,0+('%*$7%!3'! #1! ('1#$313K! #1!

('$%&'(+('&1-$7%!3'#!0/%3,!:!3'#!-,%,-$0$'%&,8!

L'! '*&1*! -,%-'+-$,%'*! *'! +/'3'%! $%>'($(! #1*! *$6/$'%&'*! $3'1*H! #1*! &('*!

+($0'(1*! -,%-'+-$,%'*! 21-'%! ('>'('%-$1! 1! %$='#'*! 3'! 1+('%3$415'! 0@*! C15,*;!

C1*13,*! '%! #1! 0'0,($41-$7%! :! '%! '#! 1+('%3$415'! */+'(>$-$1#K! :! #1*! 3,*! E#&$01*!

-,%-'+-$,%'*! *'! $3'%&$>$-1(<1%! -,%! #,*! %$='#'*! 3'! 1+('%3$415'!0@*! +(,>/%3,*;! ./'!

+'(0$&'%!1#! '*&/3$1%&'! -,0+('%3'(!'#! -,%,-$0$'%&,;! ('$%&'(+'&1(#,! :!/&$#$41(#,!'%!

,&(1*!*$&/1-$,%'*!:!-,%&'?&,*8!q10*3'%!IOPPiJ;!$%3$-1!1#!('*+'-&,!./'!#,*!+($0'(,*!

%$='#'*!'*&1(<1%!-,%3$-$,%13,*!+,(!>1-&,('*!'?&'(%,*;!-,0,!+/'3'!*'(!'#!+(,>'*,(K!:!

#,*!%$='#'*!*/+'($,('*!+,(!#,*!>1-&,('*!$%&'(%,*!3'#!*/5'&,8!!

Y%1!$%='*&$61-$7%!+,*&'($,(!##'=131!1!&)(0$%,!+,(!f1(&,%;!L1##zN#C1!:!V'1&:!

I\]]iJ! I-$&13,!'%!V,/#&,%XG'v$*;!OPPhJ;! $%-#/:'!/%1!*'?&1!-,%-'+-$7%!1! #1*!./'!:1!

21C<1!-,%>$(013,!Fx#5y8!"*&1!E#&$01!-,%-'+-$7%!21-'!('>'('%-$1!1!/%1!$%&'(+('&1-$7%!

'0$%'%&'0'%&'!-/1#$&1&$=1!3'!'%&'%3'(!'#!1+('%3$415';!./'!*'!01&'($1#$41!-,0,!/%!

-10C$,! '%! #1! +'(*,%18! 9,(! &1%&,;! 3'! 1-/'(3,! -,%! #1*! $%='*&$61-$,%'*! 3'! '*&,*!

1/&,('*! +,3'0,*! -,%>$(01(! #1! '?$*&'%-$1! 3'! *'$*! -,%-'+-$,%'*! 3'! 1+('%3$415'! 3'!

'*&/3$1%&'*!/%$='(*$&1($,*;! #1*!-/@#'*!-,%*&$&/:'%!/%1!5'(1(./<1!'%!#1!./'!-131!/%1!

$%-#/:'!1!#1!1%&'($,(8!!

9,(!,&(,!#13,;!V1$%!IOPP`J!*'!C1*1!'%!3$='(*1*!$%='*&$61-$,%'*!3'*1((,##131*!

+1(1! 31(! 1! -,%,-'(! #1*! 3$*&$%&1*! -,%-'+-$,%'*! ./'! #,*! '*&/3$1%&'*! +/'3'%! $(!

-,%*&(/:'%3,! 1! #1! ='4! ./'! &(1%*$&1%! +,(! #1! Y%$='(*$3138! "#! &(1C15,! ./'! +('*'%&1!

('*+,%3'!1!-/1&(,!-1&'6,(<1*!6'%'(1#'*!./'!/C$-1%!1#!'*&/3$1%&'!'%!-/1&(,!'*&13$,*!

3'!#,!./'!*$6%$>$-1!+1(1!'##,*!1+('%3'(8!"#!+($0'(!%$='#;!:!&10C$)%!'#!0@*!*$0+#';!#,!

1#-1%41%! 1./'##,*! '*&/3$1%&'*! ./'! +$'%*1%! ./'! 1+('%3'(! '*! a-,%*'6/$(! #1*!

('*+/'*&1*! -,(('-&1*! :! 0'0,($41(#1*b! I+8QhJ8! "%! '*&'! %$='#! *'! '%-/'%&(1%! #,*!

'*&/3$1%&'*!($8'&")'(%&'%*"%$0'+1$&";!'*!3'-$(;!1./'##,*!./'!+$'%*1%!./'!1+('%3'(!
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!

%,! '*!0@*!./'!/%! 1*/%&,!3'! -,&'5,! -,%! #,*! '?+'(&,*;! +,(! #,! ./'! *7#,! &$'%'%!./'!

0'0,($41(!'#!-,%,-$0$'%&,!'?&'(%,H!#1!='(313!./'!&(1%*0$&'!'#!+(,>'*,(8!!

"%! '#! *'6/%3,! %$='#! *'! '%-/'%&(1%! 1./'##,*! '*&/3$1%&'*! ./'! '%&$'%3'%! '#!

1+('%3$415'! -,0,! /%! 1*/%&,! 3'! ,+$%$7%8! "%! '*&'! '*-1#7%! >$6/(1%! #,*! ($8'&")'(%

(28K'1.6"(;!./$)%'*!*'!31%!-/'%&1!3'!./'!#,*!'?+'(&,*!%,!*$'0+('!'*&@%!3'!1-/'(3,8!

N*<;!'%&$'%3'%!'#!-,%,-$0$'%&,!-,0,!1#6,!,+$%1C#'8!

"%!'#! &'(-'(!%$='#! *'!21##1%! #,*!'*&/3$1%&'*!./'! *1C'%!./'!'?$*&'%! -($&'($,*!

+1(1! (14,%1(! :! *,%! -1+1-'*!3'!/&$#$41(#,*! '%! #1*!3$*&$%&1*!3$*-$+#$%1*;! *$%! '0C1(6,;!

'*&1*! >,(01*! 3'! (14,%10$'%&,! %,! -1#1%! '%! '#! 0,3,! '%! ./'! +$'%*1%;! 1-&E1%! :!

*$'%&'%;!+,(!#,!./'!%,!*,%!-1+1-'*!3'!/&$#$41(#1*!>/'(1!3'!-#1*'8!N!'*&,*!'*&/3$1%&'*!

#'*!3'%,0$%1(,%!'(12&.$#1'(%($8'&")'(%&'*%+)"0'&./.'#1"8!!

"%! '#! -/1(&,! :!0@*! 1#&,!%$='#;! 3'%,0$%13,! 0"/+)"/.(";! *'! '%-/'%&(1%! #,*!

'*&/3$1%&'*!./'!-,%-$C'%!./'!1+('%3'(!*'!('#1-$,%1!-,%!'#!2'-2,!3'!+'%*1(;!3'!*'(!

-,%*-$'%&'!3'!*/!+(,+$,!(14,%10$'%&,;!3'!*'(!$%3'+'%3$'%&'*;!-(<&$-,*!:!-('1&$=,*8!

L'!1-/'(3,!-,%!V1$%!IOPP`J;!#,*!'*&/3$1%&'*!&(1%*$&1%!'%!#,*!3$*&$%&,*!%$='#'*!

./'! '?+#$-1%! ./)! '*! 1+('%3'(;! '*&,! '*;! +/'3'%!0,='(*'! 3'! 1(($C1! 21-$1! 1C15,! ,!

+'(01%'-'(! '%! =1($,*! %$='#'*! 1#! 0$*0,! &$'0+,8! L'+'%3';! '%! 6(1%! +1(&';! 3'! #1*!

3$*&$%&1*!01&'($1*!:!1-&$=$313'*!'%!#1*!./'!*'!3'*1((,##'%8!

F$! '-210,*! #1! =$*&1! 1&(@*;! +,3(<10,*! ('-/+'(1(! /%1! *'($'! 3'! *$*&'01*! 3'!

-1&'6,(<1*! >(/&,! 3'! #1*! 3$*&$%&1*! -#1*$>$-1-$,%'*! ('1#$4131*! +,(! 3$*&$%&,*! 1/&,('*!

1-'(-1! 3'! #1*! -,%-'+-$,%'*! 3'! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*8! g,! ,C*&1%&';! *$%!

@%$0,! 3'! 13'%&(1(%,*! '%! '*1! -#1*$>$-1-$7%;! -1C'! 3'*&1-1(! ./'! &,31*! '##1*! *'!

,(61%$41%!'%!-1&'6,(<1*!./'!-,%>#/:'%!'%&('!3,*!+,#,*!If1(&<%'4Xd'(%@%3'4;!OPP`JH!

a/%,!3'#!1+('%3$415'!0'0,(<*&$-,;!1*,-$1&$=,;!('+(,3/-&$=,!,!-/1%&$&1&$=,K!:!'#!,&(,!

3'#! 1+('%3$415'! ('>#'?$=,;! -,%*&(/-&$=,;! +(,>/%3,! ,! -/1#$&1&$=,b! I+8eJ8! "%! '*&'!

1*+'-&,;! #,*! '*>/'(4,*! 3'! #1! Y%$='(*$313! l:! 3'! */*! 3,-'%&'*X! 3'C'(<1%! $(!

'%-10$%13,*! 21-$1! '#! 3'*1((,##,! 3'! -,%-'+-$,%'*! 3'! 1+('%3$415'! ./'! $%-#/:1%! '#!

*'6/%3,! +,#,K! '*! 3'-$(;! /%! 1+('%3$415'! ('>#'?$=,;! -,%*&(/-&$=,;! +(,>/%3,! :!

-/1#$&1&$=,8!

!
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*+*+;+D+A+)5/=(C&.4)0.)"#-./02:"8.)0.)'(4).4%&02"/%.4)

q'>'($(%,*! 1! '%>,./'*! 3'! 1+('%3$415'! */+,%'! &,01(! -,0,! ('>'('%-$1! #,*!

&(1C15,*!+$,%'(,*!3'!f1(&,%!:!Fx#5,!I\]`^C;!\]`^CJ;!#,*!3'!"%&v$*&#'!I\]eeJ!:!#,*!3'!

V$66*! I\]e`J8! G,*! 3$*&$%&,*! 1/&,('*! #,*! 3'*$6%1%! -,0,! 1./'##,*! +(,-'*,*! 3'!

1+('%3$415'!./'!('*/#&1%!3'!#1*!+'(-'+-$,%'*!3'!#,*!'*&/3$1%&'*!'%!('#1-$7%!-,%!#1*!

&1('1*!1-13)0$-1*;!$%>#/'%-$131*!)*&1*!+,(!*/*!-1(1-&'(<*&$-1*!+'(*,%1#'*8!!

F'! '%&$'%3'! ./'! #,*! '%>,./'*! 3'! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*! '*&@%!

('#1-$,%13,*!:!3'&'(0$%13,*!+,(!#1*!+'(-'+-$,%'*!./'!#,*!'*&/3$1%&'*!&$'%'%!3'!#1!

&1('1!./'!*'!#'*!*,#$-$&18!"%!'*&'!*'%&$3,;!q/)!IOPP`;!+8\h`J!*/6$'('!./'!a#,*!0,3,*!

3'!1+('%3'(!3'!#,*!'*&/3$1%&'*!&10+,-,!*,%!-,%*&$&/&$=,*!3'!/%!0,3,!+'(*,%1#!3'!

*'(;!*$%,!./'!3'C'0,*!-,%*$3'(1(#,*!-,0,!/%1!('*+/'*&1;!/%!('>#'5,!3'!#,!./'!*'!21!

1+('%3$3,! 1! 21-'(! :! 3'! -70,! *'! 21! 1+('%3$3,! 1! 131+&1(*'! 1! 3'&'(0$%131*!

*$&/1-$,%'*!3'!1+('%3$415'b8!V$66*! IOPP^J;! *$%!'0C1(6,;!-,%*$3'(1!./'!13'0@*!3'#!

-,%&'?&,!&10C$)%!$%>#/:'%!#1*!+('3$#'--$,%'*!./'!#,*!'*&/3$1%&'*!&$'%'%!'%!'#!0,3,!

3'! 1>(,%&1(! #1*! &1('1*;! $%&'(+('&1%3,! 1*<! ./'! */+,%'%! /%1! a$%&'(1--$7%! '%&('! #,!

+'(*,%1#! :! #,! -,%&'?&/1#b! I+8i^J8! 9,3'0,*! 3'-$(! '%&,%-'*! ./'! #,*! '%>,./'*! 3'!

1+('%3$415'! $0+#$-1%! /%1! $%&'(('#1-$7%! '%&('! #1*! -1(1-&'(<*&$-1*! +'(*,%1#'*! :! #1*!

('1--$,%'*! $%3/-$31*! +,(! #1*! *$&/1-$,%'*! 3'! 1+('%3$415'! IV$66*;! OPP^K! U1##'! N($1*;!

Z,%4@#'4! [1C1%1-2;! gEB'4! 9)('4;! F/@('4! q$='$(,;! 9$B'$(,! N6/<%;! q,3(<6/'4!

f1(&<%'4;!OPPPJ8!

L'!1-/'(3,!-,%!q10*3'%!IOPPiJ;!21C#1(!3'!'%>,./'*!3'!1+('%3$415'!$0+#$-1!

13'%&(1(*'!'%!/%!1*+'-&,! -/1#$&1&$=,!3'#! 1+('%3$415';! '*&,!'*;! '%!'#!0,3,!'%!./'!

1+('%3'%! #,*! '*&/3$1%&'*! :! -70,! #'! 31%! *'%&$3,! 1! /%1! &1('1! 3'! 1+('%3$415'! '%!

+1(&$-/#1(8!L'*3'!./'!*'!,($6$%1(,%!#1*!+($0'(1*!$%='*&$61-$,%'*!*,C('!'%>,./'*!3'!

1+('%3$415'!21*&1!#1!1-&/1#$313;!21%!-,%='(6$3,!3$*&$%&1*!#<%'1*!0'&,3,#76$-1*!+1(1!

'*&/3$1(! '*&'! -10+,8! G,*! &(1C15,*! 3'!f1(&,%! :! Fx#5y! '*&/=$'(,%! 3'>$%$3,*! +,(! #1!

+'(*+'-&$=1! >'%,0'%,6(@>$-1;! 0$'%&(1*! ./'! #1*! $%='*&$61-$,%'*! 3'*1((,##131*! +,(!

,&(,*!6(/+,*!3'!$%='*&$61-$7%;!X'%&('!#,*!./'!3'*&1-1%!'#!3'!"%&v$*&#'!:!*/*!-,#'61*!

3'! #1! Y%$='(*$313! 3'! G1%-1*&'(! :! '#! 3'! V$66*! '%! N/*&(1#$1X;! >/'(,%! 1C,(3131*;!
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13'0@*;! 1! +1(&$(! 3'! 0'&,3,#,6<1*! -/1%&$&1&$=1*! C1*131*! '%! $%='%&1($,*! :!

-/'*&$,%1($,*8!!

[,0,! *'! 21!0'%-$,%13,! '%! #<%'1*! 1%&'($,('*;! #,*! '*&/3$,*! +$,%'(,*! *,C('!

'%>,./'*! 3'! 1+('%3$415'! #,*! '%-,%&(10,*! '%! f1(&,%! :! Fx#5y! I\]`]1;! \]`]CJ8! N!

+1(&$(! 3'! */! $%='*&$61-$7%! $%&(,3/-'%! +,(! +($0'(1! ='4! '#! &)(0$%,! +1(1! *'B1#1(! #1*!

3$*&$%&1*! >,(01*! 3'! 1+('%3'(! /%1! 3'&'(0$%131! &1('18! [,%-('&10'%&';! '%! #1!

$%='*&$61-$7%! ('1#$4131! +,(! '*&,*! 1/&,('*! *'! #'*! *,#$-$&1! 1! #,*! '*&/3$1%&'*! ./'!

('*+,%31%! 1! /%1*! +('6/%&1*! '%! ('#1-$7%! 1! /%! &'?&,! 1-13)0$-,8! G,*! 3,*! 0,3,*!

3$='(6'%&'*!3'!('#1-$,%1(*'!-,%!#1!&1('1!#,*!$3'%&$>$-1(,%!-,0,!'%>,./'!*/+'(>$-$1#!

:!'%>,./'!+(,>/%3,8!!

"*&,*!3,*!'%>,./'*!>/'(,%!21##13,*!1!+1(&$(!3'!#1*!('*+/'*&1*!3$*&$%&$=1*!3'!

3,*!6(/+,*8!W%3$-1%!f1(&,%!:!Fx#5y!IV$66*!:!R1%6;!OP\\;!+8O\J!./'!/%,!3'!#,*!6(/+,*!

3'! '*&/3$1%&'*;! X#,*! $3'%&$>$-13,*! -,%! /%! '%>,./'! */+'(>$-$1#! 3'#! 1+('%3$415'X;!

a+1&$%1(,%!1! #,! #1(6,!3'! #1! */+'(>$-$'!3'#! &'?&,b8!N*<;!'*&,*!'*&/3$1%&'*! ('31-&1(,%!

/%1!#$*&1!3'!2'-2,*!$%-,%'?,*;!31&,*!1$*#13,*;!*$%!-,0+('%3'(!'#!&'01!*/C:1-'%&'!

./'! '#! 1/&,(! $%&'%&1C1! */*&'%&1(8! "#! *'6/%3,! 6(/+,;! +,(! ,&(,! #13,;! '%&'%3<1! '#!

*$6%$>$-13,! 3'#! &'?&,;! $%&'%&1C1! ##'61(! 0@*! 1##@! 3'! #1! */+'(>$-$'! $%&'%&1%3,!

$%&'(+('&1(!*/!*$6%$>$-13,8!

q$-21(3*,%! IOPPQ;! +8^`hJ! $%*$*&'! '%! ./'! a'#! 0$*0,! '*&/3$1%&'! +/'3'!

+('*'%&1(! 3$>'('%&'*! '%>,./'*! +1(1! '*&/3$1(! '%! 3$>'('%&'*! *$&/1-$,%'*b;! +/'*! */!

'#'--$7%! ,C'3'-'! 1#! &$+,! 3'! -,%&'%$3,;! 1#! -,%&'?&,;! :! #1*! '?$6'%-$1*! 3'! #1*! &1('1*!

+1(&$-/#1('*8!

"#! -,%&'?&,! >/'! /%1! =1($1C#'! 1*/0$31! 1! +1(&$(! 3'! #,*! '*&/3$,*! ./'! *'!

3'*1((,##1(,%!'%!,&(,*!'*-'%1($,*!:!+/%&,*!3'#!0/%3,!'%!./'!'*&,*!&(1C15,*!>/'(,%!

3'! $%&'()*8! G,*! &(1C15,*! ('1#$413,*! +,(! f1(&7%! :! Fx#5y! '%! F/'-$1! ,($6$%1(,%!

$%./$'&/3'*! '%! ,&(,*! 6(/+,*! 3'! $%='*&$61-$7%! ./'! &10C$)%! '*&1C1%! '*&/3$1%3,! '#!

1+('%3$415'!2/01%,8!Y%,!3'!'##,*!'(1!'#!6(/+,!G1%-1*&'(;! #$3'(13,!+,(!"%&v$*&#'!:!

q10*3'%!'%!'#!q'$%,!Y%$3,;!0$'%&(1*!./'!'%!N/*&(1#$1;!V$66*!&10C$)%!*'!$%&'('*1C1!

+,(!'#!&'018!R1%&,!/%,*!-,0,!,&(,*!*'!+(',-/+1C1%!+,(!'*&/3$1(!'#!1+('%3$415'!'%!

*/!-,%&'?&,!$%*&$&/-$,%1#8!
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L'! #,*! &(1C15,*! ('1#$413,*! +,(! '#! 6(/+,! 3'! "%&v$*&#'! 3'*&1-1%! 3,*!

1+,(&1-$,%'*!*/*&1%-$1#'*8!N#! $6/1#!./'!2$-$'(1!'#!6(/+,!3'!Z,&'0C/(6,;!('1#$41(,%!

'%&('=$*&1*! 1! '*&/3$1%&'*! /%$='(*$&1($,*! +1(1! ('-,6'(! */*! +'(-'+-$,%'*! 1-'(-1! 3'!

-70,! '*&/3$1%! :;! 1! +1(&$(! 3'! 12<;! 3'*1((,##1(,%! /%1! *'($'! 3'! -/'*&$,%1($,*! +1(1!

=1#,(1(! #,*! '%>,./'*! 3'! 1+('%3$415';! '%&('! #,*! ./'! 3'*&1-10,*! '#! -/'*&$,%1($,!

7++)"$0S'(% 1"% 312&C.#4% L#6'#1")C! INFWJ! :! '#! -/'*&$,%1($,! D'6.('&% 7++)"$0S'(% 1"%

312&C.#4%L#6'#1")C%IqNFWJ8!N*$0$*0,;!'%-/'%&(1%!/%!&'(-'(!'%>,./'!13$-$,%1#!1! #,*!

3,*!$3'%&$>$-13,*!1%&'($,(0'%&'!+,(!f1(&,%!:!Fx#5y;!1#!-/1#!3'%,0$%1%!'*&(1&)6$-,8!

"*&'!'%>,./'!$0+#$-1!#1!! $%&'%-$7%!3'!1#-1%41(!'#!%$='#!3'!#,6(,!#,!0@*!1#&,!+,*$C#'!

+1(1! #1! -,%*'-/-$7%!3'! -$'(&1*!0,&$=1-$,%'*;! *$'%3,! $%3$*+'%*1C#'!+1(1!'##,!+1(&$(!

3'!/%!13'-/13,!6(13,!3'!'*>/'(4,!:!3'#!&$'0+,!3$*+,%$C#'!Iq/);!OPP`J8!!

91(1#'#10'%&';!#1*!$%='*&$61-$,%'*!3'#!1/*&(1#$1%,!V$66*!>/'(,%!'%-10$%131*!

1!'*-#1('-'(!'#! ('%3$0$'%&,!1-13)0$-,!3'! #,*!'*&/3$1%&'*!/%$='(*$&1($,*;! #,!./'! #'!

##'=1C1;!'%&('!,&(,*!1*+'-&,*;!1! -,%*$3'(1(!:!'=1#/1(! #,*!'%>,./'*!3'!1+('%3$415'8!

N*<;! '*&'!1/&,(!3'*1((,##1! #,*! -/'*&$,%1($,*!312&C%<)"0'((%T2'(1."##$.)'! IF9DJ!:!'#!

U'$)#.#4%<)"0'((%T2'(1."##$.)'! IG9DJ;!-,%!,C5'&,!3'!0'3$(;!-/1%&$&1&$=10'%&';! #,*!

>1-&,('*!./'!$%&'(=$'%'%!'%!'#!'*&/3$,!:!'#!1+('%3$415'8!!

"%!'*&1! #<%'1;! */*! 1+,(&1-$,%'*! 1-'(-1!3'! #,*! '%>,./'*!3'!1+('%3$415'!21%!

*$3,! -,%-#/:'%&'*! :! -#1($>$-13,(1*8! L'! 1-/'(3,! -,%! V$66*! IOPP^J;! '#! '%>,./'!

*/+'(>$-$1#!'*!/&$#$413,!+,(!1#/0%,*!./'!&$'%'%!#1!$%&'%-$7%!3'!#$C'(1(*'!3'!#1!&1('1!

-,%!'#!0<%$0,!'*>/'(4,;!1/%./'!31%3,!#1!*'%*1-$7%!3'!*1&$*>1-'(!#,*!('./$*$&,*8!F'!

&(1&1! 3'! /%! 1+('%3$415'! C1*13,! '%! /%! C15,! %$='#! -,6%$&$=,;! ./'! *'! ./'31! '%! '#!

1+('%3$415'! 1#! +$'! 3'! #1! #'&(1! 3'! -,%&'%$3,*! *'#'--$,%13,*;! *$%! -,0+('%*$7%! :! *$%!

(14,%10$'%&,8! L$-2,! 3'! '*&1! 01%'(1;! +,3'0,*! 1(6/0'%&1(;! &1#! :! -,0,!

'?+('*@C10,*!'%!1+1(&13,*!1%&'($,('*;!./'!/%!1+('%3$415'! */+'(>$-$1#!=$'%'!313,!

+,(! /%! 1+('%3$415'! 0'0,(<*&$-,8! "%! ('#1-$7%! 1! '*&1! -/'*&$7%;! $%&'(+('&1! ./'! #1!

0'0,($41-$7%!+/'3'!*'(!1+(,+$131!'%!1#6/%,*!-1*,*;!+'(,!*$'0+('!:!-/1%3,!%,!*'!

/&$#$-'!'%!#/61(!3'!#1!-,0+('%*$7%8!!
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!

!&(!

!

W%&'%&1%3,!$(!0@*!1##@!3'!#1!3'>$%$-$7%!3'#!'%>,./';!V$66*!IOPP^;!+8ihJ!:!V$66*!

:! R1%6! IOP\\;! +8OQJ! +('*'%&1%! /%1! ('#1-$7%! 3'! #,*! >1-&,('*! ./'! '*&$0/#1%! 1! #,*!

'*&/3$1%&'*!1!'*-,6'(!'#!'%>,./'!*/+'(>$-$1#8!"*&,*!>1-&,('*!*,%!#,*!*$6/$'%&'*H!

- W%&'%-$7%!3'! #,6(1(!*7#,!/%!1+(,C13,!5/*&,;!./'!+/'3'!3'($=1(*'!3'!

/%1! $3'1! 3'! #1! /%$='(*$313! -,0,! /%! a+1*'! +1(1! '#! >/&/(,b! ,! 3'! #1!

'?$6'%-$1! 3'! 01&($-/#1(*'! '%! /%1! 1*$6%1&/(1! $(('#'=1%&'! +1(1! '#!

+(,6(101!3'#!'*&/3$1%&'8!

- 9($,($313'*!'?&(1X1-13)0$-1*!./'!*,C('+1*1%!#1*!1-13)0$-1*8!

- R$'0+,!$%*/>$-$'%&';!*,C('-1(61!3'!&(1C15,8!

- W3'1!'((7%'1!3'! #,!./'! *'!+$3';! -,0,!-(''(!./'!'#! ('-/'(3,!3'! #,*!

31&,*!-,%-('&,*!'*!*/>$-$'%&'8!

- U$*$7%!'*-)+&$-1!3'!#1!'3/-1-$7%8!

- N%*$'313!'#'=1318!

- N/&)%&$-1!-1+1-$313!3'!-,0+('%3'(! #,*!-,%&'%$3,*!-,%-('&,*!'%!/%!

%$='#!+(,>/%3,8!

"%!('#1-$7%!1#!'%>,./'!+(,>/%3,;!'*&'!0$*0,!1/&,(!'?+#$-1!./'!*'!3'($=1!3'!

#1! %'-'*$313! *'%&$31! 3'#! '*&/3$1%&'! 3'! 1C,(31(! #1! &1('1! 3'! >,(01! 13'-/131! :!

*$6%$>$-1&$=1;! #,! -/1#! $0+#$-1! '#! /*,! 3'! #1*! '*&(1&'6$1*! :! 1-&$=$313'*! -,6%$&$=1*!0@*!

1+(,+$131*!+1(1!3'*1((,##1(#18!N#!$6/1#!./'!2$-$'(1!+1(1!'#!'%>,./'!*/+'(>$-$1#;!V$66*!

IOPP^;! +8iQJ! :! V$66*! :! R1%6! IOP\\;! +8O^J! '*&1C#'-'%! /%1! *'($'! 3'! >1-&,('*! ./'!

1:/31%!1#!'*&/3$1%&'!1!13,+&1(!'*&'!'%>,./'8!

- W%&'%-$7%!3'!1C,(31(!#1!&1('1!3'!01%'(1!*$6%$>$-1&$=1!:!13'-/131!./'!

+/'3'!3'C'(*'! 1! /%1! -/($,*$313! $%&(<%*'-1!,! 1! #1! 3'&'(0$%1-$7%!3'!

21-'(!#1*!-,*1*!C$'%8!

- V1615'! 1+(,+$13,! 3'! -,%,-$0$'%&,*;! #,! -/1#! *'! &(13/-'! '%! /%1!

-1+1-$313!3'!-'%&(1(*'!'%!/%!%$='#!-,%-'+&/1#!'#'=13,8!"#! &(1C15,!1!

+1(&$(! 3'! +($0'(,*! +($%-$+$,*;! ('./$'('! /%1! C1*'! 3'! -,%,-$0$'%&,*!

C$'%!'*&(/-&/(1318!
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!

!&)!

!

- 9('>'('%-$1! 1/&)%&$-1! :! -,(('*+,%3$'%&'! -1+1-$313! 3'! &(1C151(!

-,%-'+&/1#0'%&';!'%!='4!3'!-,%!3'&1##'*!$%-,%'?,*8!

G1*! 3$>'('%-$1*! '%&('! #,*! '%>,./'*! */+'(>$-$1#! :! +(,>/%3,! *,%! '=$3'%&'*;! 1#!

$6/1#!./'!#,!'*!#1!$%>,(01-$7%!./'!-131!/%,!3'!'*&,*!'%>,./'*!+(,+,(-$,%1!1-'(-1!

3'! -70,! '#! '*&/3$1%&'! 1-,0'&'! #1! &1('1! 3'! 1+('%3$415'8! F$%! '0C1(6,;! #1!

$%>,(01-$7%!./'!*'!3'($=1!3'#!'%>,./'!'*&(1&)6$-,!I3'%,0$%13,!+,(!V$66*;!'%>,./'!

3'!#,6(,J!13./$'('!/%1!%1&/(1#'41!3$>'('%&'8!"*&'!E#&$0,!'%>,./'!*'!3'*-($C'!-,0,!

1./'#!0'3$1%&'!'#!./'!#,*!'*&/3$1%&'*!*'!#$0$&1%!1!-,%*'6/$(!C/'%1*!-1#$>$-1-$,%'*;!

'*!3'-$(;!*'!-'%&(1%!'%!3'*-/C($(!#,!./'!'#!+(,>'*,(!3'01%31!:!'%!-70,!,C&'%'(!#1!

0'5,(!-1#$>$-1-$7%!+,*$C#'8!F$%!'0C1(6,;!-,0,!$%3$-1!V1$%!IOP\hJH!!

aF$!+,(!'#!-10$%,!1+('%3'%!1#6,!./'!-10C$'!*/!>,(01!3'!+'%*1(;!1-&/1(!

,! *'%&$(;! *'!3'C'(@!'%!6(1%!0'3$31!1!/%!1--$3'%&'8! c10@*! *'!+#1%&'1%!

1#6,!1*<;!%/%-1!&$'%'%!'*'!+(,+7*$&,8!F7#,!+'(*$6/'%!'#! ('-,%,-$0$'%&,!

./'! ##'61! -,%! #1! -,%*'-/-$7%! 3'#! &<&/#,! -,%! 3$*&$%-$7%;! -,%! 2,%,('*b!

I+8QOJ8!

91('-'! '?$*&$(! /%! -,%*'%*,! 1#! -,%*$3'(1(! ./'! #,*! '%>,./'*! 3'! 1+('%3$415'!

'*&@%!-,%*&$&/$3,*!+,(! #1!-,%>#/'%-$1!3'! #1*!0,&$=1-$,%'*!:! #1*!'*&(1&'6$1*!./'! #,*!

'*&/3$1%&'*! +,%'%! '%!01(-21! +1(1! 1+('%3'(8! F,%! 3$='(*,*! #,*! '*&/3$,*,*! ./'! *'!

21%!$%&'('*13,!+,(!5/*&$>$-1(!#1!-,%6(/'%-$1!'%&('!#1*!0,&$=1-$,%'*!:!#1*!'*&(1&'6$1*!

13,+&131*!+1(1!-131!'%>,./'! IV$66*;!\]`eK!Z1$#!L,%1#3;!OPPOK!n'(%@%3'4;!Z1(-<1;!

f1(&<%'4;!n'(=@*! :!f1./$#7%;!OPPOKU1##'!N($1*;!Z,%4@#'4![1C1%1-2;!Z70'4!R1$C,;!

U$'($(,!W6#'*$1*;![/'=1*!Z,%4@#'4!:!Z,%4@#'4;!\]]`J8!!

"?+('*10'%&';!U1##'!'1%$*8!IOPPPJ;!Z1$#!L,%1#3!IOPPOJ!:!V$66*!IOPP^J!-,%-$C'%!

./'!#1!0,&$=1-$7%!$%&(<%*'-1;!X1./'##1!+,(!#1!./'!#,*!'*&/3$1%&'*!1+('%3'%!#1!&1('1!

+,(./'!#'*!$%&'('*1!:!*$%!%'-'*$313!3'!('-$C$(!'*&<0/#,*!'?&'(%,*!+(,>/%3,X;!+1('-'!

'*&1(!0/:!('#1-$,%131!-,%!#1!13,+-$7%!3'!/%!'%>,./'!+(,>/%3,8!9'(*$*&'%!'%!#1!$3'1!

3'!#1!13,+-$7%!3'!/%!'%>,./'!*/+'(>$-$1#!-/1%3,!#,!./'!+('3,0$%1!'*!#1!0,&$=1-$7%!

'?&(<%*'-1;!'*!3'-$(;!1+('%3'%!#1!&1('1!+,(!#1!-,%*'-/-$7%!3'!/%!('>/'(4,!+,*$&$=,!,!

$%2$C$-$7%!3'!/%,!%'61&$=,8!N*$0$*0,;! -,%*$3'(1%!./'!'#! '%>,./'! &$'%3'!1! *'(!3'!
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!

!&*!

!

&$+,!'*&(1&)6$-,!-/1%3,!#,!+('3,0$%1%&'!'*!/%1!1#&1!%'-'*$313!3'!3'*&1-1(!,!&$'%'!

#/61(!/%1!0,&$=1-$7%!3'!#,6(,8!

L'! ,&(,! #13,;! *'! 21! 3'*&1-13,! ./'! #1*! '*&(1&'6$1*! 3'! 1+('%3$415'! ./'! #,*!

'*&/3$1%&'*! +,%'%! '%!01(-21! +1(1! 1+('%3'(! &10C$)%! '*&@%! ('#1-$,%131*! -,%! #,*!

'%>,./'*!3'!1+('%3$415'!./'!13,+&1%!#,*!'*&/3$1%&'*8!"%!'*&'!*'%&$3,;!U1##'!'1%$*8!

IOPPPJ! $%&'(+('&1%! ./'! #1*! '*&(1&'6$1*! 0'0,(<*&$-1*! ,! 3'! '%*1:,! *'! 1-,0'&'(<1%!

3'*3'! #1! 13,+-$7%! 3'! /%! '%>,./'! */+'(>$-$1#;! 0$'%&(1*! ./'! #1*! '*&(1&'6$1*! 3'!

'#1C,(1-$7%! :! CE*./'31! 3'! *$6%$>$-13,! *'(<1%! /&$#$4131*! +,(! 1./'##,*! '*&/3$1%&'*!

./'!1%&'+,%'%!'%!'#!'*&/3$,!/%!'%>,./'!+(,>/%3,8!!

9,(! E#&$0,! $%3$-1(! ./'! 1! #1! =$*&1! 3'! #,*! ('*/#&13,*! 3'($=13,*! 3'! 3$='(*1*!

$%='*&$61-$,%'*;! *'! $%>$'('! &10C$)%! ./'! #,*! ('*/#&13,*! 3'! 1+('%3$415'! 3'! #,*!

'*&/3$1%&'*! *'! 1*,-$1%! 1! #,*! '%>,./'*! ./'! )*&,*! /&$#$41%! Iq10*3'%;! OPPiJ8! [,%!

('*+'-&,!1!'*&1!$3'1!*'!$%>$'('!./'H!

af$'%&(1*! ./'! #,*! '%>,./'*! +(,>/%3,! :! 3'! #,6(,! +1('-'%! '*&1(!

1*,-$13,*! -,%! 1#&1*! -1#$>$-1-$,%'*! :! -,%! ('*/#&13,*! 3'! 1+('%3$415'!

-/1#$&1&$!"#$%&$'()*$+,-+$(.'$/'$%0-1)$'()*$+0,2,"/'$(&3'+$/"2,-%"4-'2-%'

C15,*! %$='#'*! 3'! ('%3$0$'%&,! :! -,%! ('*/#&13,*! 3'! 1+('%3$415'!

-/1#$&1&$=10'%&'!$%>'($,('*b!IU1##'!'1%$*8;!OPPP;!+8i^]J8!!

!

!

!"!"!"$8.-&,.,$-.$6.-0'.'$')-$./,)*'01.2)4$+.9&*&:;.($

"%!1+1(&13,*!1%&'($,('*!2'0,*!$%&'%&13,!1+(,?$01(%,*!1!#1!-,%-'+-$7%!3'#!

1+('%3$415'! 3'*3'! /%1! +'(*+'-&$=1! -/1#$&1&$=1;! C1*131! '%! #1! -,%*&(/--$7%! 3'!

1+('%3$415'*!+(,>/%3,*!:! *$6%$>$-1&$=,*8!"%!'*&'!1+1(&13,! *'!+('*'%&1%!1#6/%1*!3'!

#1*!%/0'(,*1*!-#1*$>$-1-$,%'*!./'!*'!21%!3'*1((,##13,!+1(1!3'*-($C$(! #,*!%$='#'*!3'!

-,0+#'5$313!:!-1#$313!3'!#,*!1+('%3$415'*!3'!#,*!'*&/3$1%&'*;!3'!01%'(1!./';!-,%!*/!

/&$#$41-$7%! '%! '*&'! &(1C15,;! %,*! +'(0$&1%! 1-'(-1(%,*! 1! #1! +(,>/%3$313! 3'! #,*!

1+('%3$415'*!3'*1((,##13,*!+,(!#,*!'*&/3$1%&'*!3'!%/'*&(,!'*&/3$,8!

Y%1! 3'! #1*! +('0$*1*! ./'! ,($'%&1%! #1! "3/-1-$7%! F/+'($,(! '%! #1! 1-&/1#$313!

$0+#$-1!+(,0,='(!'%!#,*!'*&/3$1%&'*!#,*!%$='#'*!0@*!'#'=13,*!3'!1+('%3$415';!'%!'#!
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!

!'"!

!

*'%&$3,!3'!./'!#,*!'*&/3$1%&'*!-,0+('%31%!#,*!-,%&'%$3,*;!#,*!3,&'%!3'!*$6%$>$-13,!

:! *'1%!-1+1-'*!3'!1+#$-1(#,*!1! *$&/1-$,%'*!3$='(*1*8!"*&1!'*!/%1! $3'1!./'!='%$0,*!

$0+#,(1%3,!1!#,!#1(6,!3'!'*'!&(1C15,;!*$%!'0C1(6,!=1#,(1(!'*&'!&$+,!3'!1+('%3$415'*!

%,! '*! &1('1! *'%-$##1! 3131! #1! -,0+#'5$313! 3'! #,*! '#'0'%&,*! ./'! $%&'(=$'%'%! '%! '#!

1+('%3$415'!:!#1*!3$*&$%&1*!-,%-'+-$,%'*!./'!*'!13,+&1%!*,C('!#,!./'!)*&'!3'C'!*'(8!

"%! '*&'! &(1C15,! %/'*&(1! $%&'%-$7%! 21! *$3,;! -,0,! :1! *'! 21! $%3$-13,;! =1#,(1(! #1!

+(,>/%3$313! 3'#! -,%,-$0$'%&,! ./'! 21! -,%*&(/$3,! '#! '*&/3$1%&'! 1! #,! #1(6,! 3'! */!

>,(01-$7%!/%$='(*$&1($1!I&1%&,!3'-#1(1&$=,!-,0,!+(,-'3$0'%&1#J;!:!+1(1!'##,!*'!21-'!

%'-'*1($,! '%-,%&(1(! /%! 0,3'#,! '?+#$-1&$=,! ./'! +'(0$&1! =1#,(1(! #1! -1#$313! 3'#!

1+('%3$415'8!!!

L'*3'! #1! 0$&13! 3'#! E#&$0,! *$6#,! *'! 21%! '#1C,(13,! 3$='(*1*! +(,+/'*&1*!

3'*&$%131*!1!-#1*$>$-1(! #,*! ('*/#&13,*!3'!1+('%3$415'!3'! #,*!'*&/3$1%&'*!3'!01%'(1!

5'(@(./$-18!G1!01:,(<1!3'!'##1*!21%!*$3,!3$=/#6131*!-,%!,C5'&,!3'!*'(=$(!3'!6/<1*!'%!

'#! 3$*'B,! :! 3'*1((,##,! 3'#! -/((<-/#,;! +'(,! ,&(1*! *'! 21%! -'%&(13,;! *,C('! &,3,;! '%!

,>('-'(! 0,3'#,*! +1(1! =1#,(1(! #1! -1#$313! 3'! #,*! #,6(,*! 3'! #1! '%*'B1%418! "*&1*!

&1?,%,0<1*! +(,+,(-$,%1%! 0,3'#,*! '?+#$-1&$=,*! 1-'(-1! 3'! #1! +(,6('*$7%! 3'! #,*!

1+('%3$415'*! '*&1C#'-$'%3,! -1+1-$313'*! ,! %$='#'*! 3'! -,%,-$0$'%&,8! "%! #1*!

*$6/$'%&'*! #<%'1*;! *'! +('*'%&1%! 1#6/%1*! 3'! #1*! &1?,%,0<1*! >/%310'%&1#'*;! +1(1!

>$%1#0'%&'! 5/*&$>$-1(! -/@#! 3'! '##1*! 21! *'(=$3,! -,0,! 0,3'#,! +1(1! 1%1#$41(! #,*!

('*/#&13,*!3'!'*&'!&(1C15,!$%='*&$613,(8!

Y%! -#@*$-,! '5'0+#,! 3'! &1?,%,0<1! '*! #1! '#1C,(131! +,(! V#,,0! :! */*!

-,#1C,(13,('*! '%! \]Q^8! G1! >$%1#$313! 3'! 3$-21! &1?,%,0<1! 21! *$3,! -,%&($C/$(! 1! #1!

3'>$%$-$7%! :! -1&'6,($41-$7%! 3'! ,C5'&$=,*! ./'! *'! +('&'%3'%! -,%*'6/$(! -,%! #1!

'%*'B1%418! g,*! '%-,%&(10,*! 1%&'! /%! &$+,! 3'! &1?,%,0<1! ./'! 21! *$3,! '0+#'131!

&1%&,!+1(1!'#!3$*'B,!:!1%@#$*$*!3'!#,*!,C5'&$=,*!'*&1C#'-$3,*!+,(!1*$6%1&/(1*!:!'&1+1*!

'3/-1&$=1*;! -!"!# $%&%# '%# &()*+*,-# .(# *-+/&0"(-/!+# 10(# 2%-# +*.!# 0/*'*3%.!+# $%&%#

!"#$%#&'$()'#*&!+,-.#/!)',!'$()'!)0%,-#+0!)''123)4%!.5'67879:'!

"*!'=$3'%&'!./'!#1!&1?,%,0<1!3'!V#,,0!*$6/'!*$'%3,!/%!-#1(,!('>'('%&'!&(1*!

0@*!3'!0'3$,!*$6#,!3'!'?$*&'%-$1;!1/%./'!)*&1!21!*$3,!>('-/'%&'0'%&'!('=$*1318!"%!

*/*! $%$-$,*;! V#,,0! '*&1C#'-'! &('*! 3,0$%$,*! '%! */! &1?,%,0<1H! '#! 3,0$%$,!
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!

!'!!

!

-,6%,*-$&$=,;!'#!3,0$%$,!1>'-&$=,!:!'#!3,0$%$,!+*$-,0,&($48!"#!3,0$%$,!-,6%,*-$&$=,!

$%-#/:'!#1!-1+1-$313!+1(1!/&$#$41(!'#!-,%,-$0$'%&,!:!21-'!('>'('%-$1!1!,C5'&$=,*!./'!

*'!('#1-$,%1%!-,%!'#!('-/'(3,!:!'#!3'*1((,##,!3'!-1+1-$313'*8!"%!'#!3,0$%$,!1>'-&$=,!

*'!'%-/'%&(1%!1./'##,*!,C5'&$=,*!./'!1C1(-1%!1*+'-&,*!=1#,(1&$=,*;!1-&$&/3$%1#'*!'!

$%&'('*'*!./'!'#!'*&/3$1%&'!0/'*&(1!1%&'!/%1!3'&'(0$%131!1-&$=$3138!o!'#!3,0$%$,!

+*$-,0,&($4!'%6#,C1!#1!-1+1-$313!0,&,(1!,!01%$+/#1&$=1!+1(1!'#!3'*1((,##,!3'!/%1!

1-&$=$313!Iq,3(<6/'4!L$)6/'4;!\]ePJ8!!

R1C#1!\O!
L'>$%$-$7%!3'!#1*!-1&'6,(<1*!3'#!3,0$%$,!-,6%$&$=,!3'!#1!R1?,%,0<1!3'!V#,,0!

B1$)(%$%&)$<*","2$%& -(C"*")"9*& &

/$*$)"+"(*,$& [1+1-$313! +1(1! ('-,(31(! :! 0'0,($41(! 2'-2,*;! +($%-$+$,*! :!
-,%-'+&,*8!

/$+#1(*%"9*& [1+1-$313!3'!3,&1(!3'!*'%&$3,!:!*$6%$>$-13,!1!#,*!2'-2,*8!

;#.")0)"9*& [1+1-$313!3'!('-,(31(!#1!$%>,(01-$7%;!/&$#$41(#1!:!'?&(1+,#1(#1!1!/%1!
*$&/1-$7%!-,%-('&18!

;*D."%"%& [1+1-$313! 3'! 3'*-,0+,%'(! #1! $%>,(01-$7%! +1(1! -,0+('%3'(#1!
0'5,(!:!1*<!=$%-/#1(#1!-,%!-,%&'%$3,!./'!:1!+,*'<18!

E@*,(%"%& [1+1-$313! 3'! ,(61%$41(! :! ('-,%*&(/$(! &,31! #1! $%>,(01-$7%! ./'! '#!
'*&/3$1%&'! +,*''! *,C('! /%! -,%&'%$3,! +1(1! 6'%'(1(! /%! %/'=,!
-,%,-$0$'%&,8!

F20.60)"9*& [1+1-$313! +1(1! =1#,(1(! #1! $%>,(01-$7%! 3'!01%'(1! -(<&$-1! ,! '0$&$(!
5/$-$,*!3'!=1#,(!*,C('!/%!&'01!3'&'(0$%13,!

!

L'! 01%'(1! -,%-('&1;! '#! '*&/3$,! 3'! V#,,0! *'! -'%&(1! 10+#$10'%&'! '%! #1!

'?+#$-1-$7%! 3'#! 3,0$%$,! -,6%$&$=,;! *$'%3,! #,*! ,&(,*! 3,*! 3,0$%$,*! C('='0'%&'!

3'*1((,##13,*8! "%! ('#1-$7%! 1#! +($0'(,! 3'! '##,*;! '*&1C#'-'! /%1! 5'(1(./<1! 3'! *'$*!

21C$#$313'*! $%&'#'-&/1#'*! -,%! /%! %$='#! 3'! -,0+#'5$313! -('-$'%&'! IU@*./'4;! OP\PJ8!

N*<;! -/1%3,! /%! '*&/3$1%&'! 1C,(31! /%1! &1('1! +/'3'! +,%'(! '%! 01(-21! 3$='(*1*!

+(,-'*,*! -,6%$&$=,*! ./'! V#,,0! 3'&'(0$%7! 3'! #1! *$6/$'%&'! 01%'(1! IR1C#1! \OJH!

-,%,-$0$'%&,! I('-,6'(! $%>,(01-$7%J;! -,0+('%*$7%! I-,%>$(01-$7%;! 1+#$-1-$7%J;!

1+#$-1-$7%!I21-'(!/*,!3'#!-,%,-$0$'%&,J;!1%@#$*$*!I3$=$3$(;!3'*6#,*1(J;!*<%&'*$*!I('/%$(;!

$%-,(+,(1(J!:!'=1#/1-$7%!I5/461(!'#!('*/#&13,J8!!

9,*&'($,(0'%&';! '%! #1! 3)-131! 3'! \]]P;! N%3'(*,%! :! {(1&2v,2#! ('=$*1%! #1!

&1?,%,0<1! 3'! V#,,0! -,%>$6/(1%3,! #1*! -1&'6,(<1*! 0'3$1%&'! ='(C,*! '%! ='4! 3'!

*/*&1%&$=,*! Iq$&-221(&;![2/(-2!:!f,(($*,%;!OP\hJ8!L$-2,*!='(C,*!*'! $3'%&$>$-1%!-,%!

#,*!-,%-'+&,*!+(,+/'*&,*!+,(!V#,,0;!+'(,!'%!#1!='(*$7%!3'!N%3'(*,%!:!{(1&2v,2#!#1!
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!

!'#!

!

-('1-$7%! 3'! #1! $%>,(01-$7%! '*! *$&/131! -,%! /%1! 21C$#$313! 0@*! -,0+#'51! ./'! #1!

'=1#/1-$7%! 3'! #1! $%>,(01-$7%8! L'! '*&1! 01%'(1;! #1! ('#1-$7%! 3'! */*&1%&$=,*! ./'37!

5'(1(./$4131! 3'! #1! *$6/$'%&'! 01%'(1H! ('-,(31(;! -,0+('%3'(;! 1+#$-1(;! 1%1#$41(;!

'=1#/1(!:!-('1(8!!

W%3/31C#'0'%&';! #1! &1?,%,0<1! 3'! V#,,0! :! */*! -,#1C,(13,('*! 2$4,! /%1!

$0+,(&1%&'!-,%&($C/-$7%!*,C('!&,3,!1#!3$*'B,!:!'=1#/1-$7%!3'!,C5'&$=,*!'3/-1&$=,*K!

*$%! '0C1(6,! 3$-2,! &(1C15,;! &(1*! 0@*! 3'! 0'3$,! *$6#,! 3'! '?$*&'%-$1;! +('*'%&1C1!

-$'(&,*! >1##,*! '! $%-,%*$*&'%-$1*! ./'! 3'C<1%! *'(! -,%-$#$13,*! If1(41%,! :! {'%31##;!

OPP`J8!!

G1!&1?,%,0<1!3'!f1(41%,!:!{'%31##!IOPP`J;!1#! $6/1#!./'!,-/(($'(1!-,%!#1!3'!

V#,,0! :! ('=$*$,%'*! +,*&'($,('*;! *'! C1*1! '%! /%1! *$%&1?$*! '*+'-<>$-1! 3'! ,C5'&$=,*!

'3/-1&$=,*;! 1/%./'! $%-#/:'%! -$'(&,*! -10C$,*! 3'! ('#'=1%-$1! '%! ('#1-$7%! -,%!

&1?,%,0<1*! +,*&'($,('*8! Y%,! 3'! #,*! 1*+'-&,*! 1! 3'*&1-1(! '*! ./'! '*&1! %/'=1!

&1?,%,0<1!$%-#/:'!'#!-,%,-$0$'%&,!-,0,!'#!('*/#&13,!3'!#,*!+(,-'*,*!0'%&1#'*!./'!

,+'(1%! '%&('! *<! IZ1(-<1! n'(%@%3'4;! OP\hJ8! W%&'(+('&1%;! #,*! 1/&,('*;! ./'! '#!

-,%,-$0$'%&,!*/(6'!3'!'*1!-,%>#/'%-$1!3'!+(,-'*,*!0'%&1#'*K!+'(,!%,!#,!$%-#/:'%;!

&1#! :! -,0,! *'! +('*'%&1C1! '%! #1! R1?,%,0<1! 3'! V#,,0;! -,0,! /%! '#'0'%&,!

$%3'+'%3$'%&'!3'!#1!&1?,%,0<18!!!

L'! 01%'(1! +1(&$-/#1(;! 3$-21! &1?,%,0<1! 13,+&1! /%1! '*&(/-&/(1! 3'! &('*!

*$*&'01*! ./'! *'! '%-/'%&(1%! $%&'(('#1-$,%13,*! If1(&<%'4! U1#-@(-'#;! L'! Z('6,($,! :!

n'(=@*;! OP\OJH! '#! +($0'(! *$*&'01;! 3'%,0$%13,! a-,%-$'%-$1! 3'#! *'(b;! ('#1-$,%1! #,*!

1*+'-&,*! 0,&$=1-$,%1#'*! :! #1*! -(''%-$1*! 3'! #,*! 1#/0%,*! *,C('! #,*! '*&/3$,*8! "#!

*'6/%3,! *$*&'01;! 3'*$6%13,! a0'&1!"#$%!%&$'() *+) %,+$-%.%!/) !"$) 0/) !0/1%.%!/!%&$) ,+)

0'&1*! :! -70,! '#! 1#/0%13,! 6'*&$,%1! '#! 0,3,! '%! ./'! &$'%'! ./'! 1#-1%41(#1*8! o! '#!

&'(-'(!*$*&'01;!%,0C(13,!a-,6%$&$=,b;! $0+#$-1!'#!+(,-'*10$'%&,!3'! #1! $%>,(01-$7%!

/&$#$413,!+,(!'#!1#/0%13,!'%!-131!*$&/1-$7%!I>$6/(1!^J8!"*&'!E#&$0,!*$*&'01!$%-#/:';!1!

*/!='4;!-/1&(,!+(,-'*,*!-,6%$&$=,*!I('-/+'(1-$7%;!-,0+('%*$7%;!1%@#$*$*!:!/&$#$41-$7%!

3'#! -,%,-$0$'%&,J! ./'! +,%'%! '%! 01(-21! #,*! '*&/3$1%&'*! '%! #1! '#1C,(1-$7%! 3'#!

-,%,-$0$'%&,8!!

!
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!

!'$!

!

!

!

G.42)$% V8! F$*&'01*! 3'! #1! g/'=1! R1?,%,0<1! If1(&<%'4! U1#-@(-'#;! L'! Z('6,($,! :! n'(=@*;!
OP\OJ8!

!

L'! 1-/'(3,! -,%! Z1##1(3,! [7(3,=1! IOPP]J;! #1! &1?,%,0<1! 3'*1((,##131! +,(!

f1(41%,!:!{'%31##!+('*'%&1!1#6/%1*!0'5,(1*!('*+'-&,!1!#1!+(,+/'*&1!V#,,08!W%-$3'!

'%! ./'! #1! %/'=1! &1?,%,0<1! */+,%'! /%!0,3'#,! ,! /%1! &',(<1! *,C('! '#! 1+('%3$415'!

2/01%,;!0$'%&(1*!./'! #1! &1?,%,0<1!3'!V#,,0!*'! #$0$&1C1!1!,>('-'(!/%!01(-,!3'!

('>'('%-$1!./'!$%-#/<1!*'$*!+(,-'*,*!-,6%$&$=,*8!"%!('#1-$7%!1!#1!&1?,%,0<1!('=$*131!

I+(,+/'*&1*! +,(! N%3'(*,%! :! {(1&2v,2#;! OPP\J! $%3$-1! ./';!0$'%&(1*! )*&1! 1#$%'1! #1!

0'&1-,6%$-$7%! -,%! #,*! 3'0@*! +(,-'*,*! -,6%$&$=,*;! f1(41%,! :! {'%31##! IOPP`J! #,*!

$3'%&$>$-1!'%!%$='#'*!3$>'('%-$13,*!1#!'%&'%3'(!./'!#1!0'&1-,6%$-$7%!*/+,%'!/%!&$+,!

3'! +(,-'*10$'%&,! ./'! $%>#/$(@! '%! '#! &$+,! '*+'-<>$-,! 3'! -,%,-$0$'%&,! ./'! *'!

3'*1((,##'8!

L'! ,&(,! #13,;! V$66*! :! [,##$*! I\]eOJ! '#1C,(1(,%!/%1! &1?,%,0<1! ./'!+'(0$&'!

,C*'(=1(! #1*! 3$>'('%-$1*! -/1#$&1&$=1*! '%! #,*! ('*/#&13,*! 3'! 1+('%3$415'! 3'! #,*!

'*&/3$1%&'*8!"*&1!&1?,%,0<1;!3'%,0$%131!FAGA!I31)2012)'%"5%1S'%W8(')6'&%U'$)#.#4%

W210"/'J;! +'(0$&'! 3'&'(0$%1(! #,*! %$='#'*! 3'! -,0+('%*$7%! 3'! #,*! '*&/3$1%&'*!

('*+'-&,! 1! #,*! -,%&'%$3,*! 3'! 1+('%3$415'8! V$66*! 21! 3'0,*&(13,! ./'! '*&'!0,3'#,!

+/'3'! *'(! 1+#$-13,! &1%&,! '%! #1! 3'>$%$-$7%! 3'! ,C5'&$=,*! -/(($-/#1('*! -,0,! +1(1!

'=1#/1(!#,*!('*/#&13,*!3'!1+('%3$415'!IV$66*;!OPP^J8!!

G1! 3'*-($+-$7%! 3'! #1! &1?,%,0<1! FAGA! *'! 21! C1*13,! '%! '#! '*&/3$,! 3'! #,*!

('*/#&13,*!'%!/%1!=1($'313!3'!@('1*!1-13)0$-1*!IV$66*!:![,##$*;!\]eOJ8!G,*!1/&,('*!

1(6/0'%&1%! ./'! '?$*&'%! 3,*! -10C$,*! +($%-$+1#'*! '%! '#! 1+('%3$415'! 3'! #,*!

'*&/3$1%&'*!-,0,!('*/#&13,!3'! #1!-('-$'%&'!-,0+#'5$313!3'! #1*!&1('1*!1! #1*!./'!*'!

=1%!'%>('%&1%3,!1!#,!#1(6,!3'!*/!>,(01-$7%!1-13)0$-18!N*<!#,*!'*&/3$1%&'*!+1*1%;!'%!
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!

!'%!

!

+($0'(! #/61(!+,(!/%!-10C$,!-/1%&$&1&$=,;!C1*13,!'%!'#!1/0'%&,!3'! #1!-1%&$313!3'!

3'&1##'*!3'!#1!('*+/'*&1!3'#!'*&/3$1%&';!:!+,*&'($,(0'%&'!+,(!/%!-10C$,!-/1#$&1&$=,;!

'%!'#!./'!'*,*!3'&1##'*!*'!=1%!$%&'6(1%3,!'%!/%!0,3'#,!'*&(/-&/(1#;!('#1-$,%13,!:!

-,%!-,2'('%-$18!!

L'*3'!'*&,*!+#1%&'10$'%&,*;!#1!&1?,%,0<1!FAGA!*'!$%&'6(1!3'!-$%-,!%$='#'*!

3'! -,0+#'5$313! '*&(/-&/(1#H! +(''*&(/-&/(1#;! /%$'*&(/-&/(1#;! 0/#&$'*&(/-&/(1#;!

('#1-$,%1#!:!3'!1C*&(1--$7%!'?&'%3$31K!./'!1=1%41%!'%!'#!+(,6('*,!3'#!1+('%3$415'!

3'*3'!#1!-,0+'&'%-$1!21*&1!#1!$%-,0+'&'%-$18!!

[,%*$3'(10,*! ./'! #1! &1?,%,0<1! FAGA! '*! /%! $%*&(/0'%&,! >1-&$C#'! +1(1!

'=1#/1(!#1!-1#$313!3'!#,!./'!1+('%3'!'#!'*&/3$1%&'!/%$='(*$&1($,!:;!'%!'*&'!'*&/3$,;!

+/'3'!*'(%,*!3'!6(1%!/&$#$313!-,0,!0,3'#,!+1(1!-1&'6,($41(!#1*!('*+/'*&1*!3'!#,*!

'*&/3$1%&'*! 3'! 9'316,6<1! 1%&'! #1! 3$='(*$313! 3'! -/'*&$,%'*! +#1%&'131*! I&1%&,!

C1*131*! '%! ! -,%,-$0$'%&,! 3'-#1(1&$=,! -,0,! +(,-'3$0'%&1#J8! "*! +,(! '##,! ./'! '#!

1%@#$*$*! 3'! '*&'! &(1C15,! *'! 21! >/%310'%&13,! '%! #1! -#1*$>$-1-$7%! 3'! #1! R1?,%,0<1!

FAGA!IV$66*!:![,##$*;!\]eOJ8!F,%!=1($,*!#1*!(14,%'*!./'!%,*!21%!0,&$=13,!1!'*-,6'(!

'*&1!&1?,%,0<1;!1!-,%&$%/1-$7%!3'*-($C$0,*!-131!/%1!3'!'##1*H!

!

- G1!-#1*$>$-1-$7%!3'!%$='#'*!('1#$4131!+,(!FAGA!%,!,C'3'-'!3'!01%'(1!

'?+#<-$&1! 1! #1! 5'(1(./$41-$7%! 3'! 3$*&$%&1*! -1+1-$313'*! ,! 21C$#$313'*!

-,6%$&$=1*;!*$%,!1!3$*&$%&,*!%$='#'*!3'!-,0+#'5$313!'*&(/-&/(1#!3'! #1*!

('*+/'*&1*!3'! #,*! 1#/0%,*8! "*&,!%,*!+'(0$&'!+,3'(! =1#,(1(! I$%-#/*,!

'%!#,*!%$='#'*!0@*!1#&,*J!#1!-,0+#'5$313!'*&(/-&/(1#!3'#!-,%,-$0$'%&,!

3'-#1(1&$=,;!#,!-/1#!'*&1(<1!#$0$&13,!-,%!#1*!3'0@*!&1?,%,0<1*!./'!*'!

$%&'6(1%!+,(!#1!13./$*$-$7%!3'!-$'(&1*!-1+1-$313'*!./';!*'6/(10'%&';!

%,!+,3(<1%!*'(!1#-1%4131*!I,!=1#,(131*J!1!+1(&$(!3'!#1*!('*+/'*&1*!3'!

#,*!'*&/3$1%&'*!*,C('!-,%&'%$3,*!3'-#1(1&$=,*8!

- L'! ,&(,! #13,;! /%1! 3'! #1*! -(<&$-1*! $0+'(1%&'*! 3'! #1! &1?,%,0<1! 3'!

V#,,0! :! ('=$*$,%'*! *'! &(13/-'%! '%! #1! -,%*$3'(1-$7%! 3'! #1!

-,0+('%*$7%!-,0,!/%1!21C$#$313!3'!0'%,(!016%$&/38!F$%!'0C1(6,;!

'*&10,*!3'!1-/'(3,!-,%!1/&,('*!-,0,!q$&-221(&;![2/(-2!:!f,(($*,%!

IOP\hJ!-/1%3,!1(6/0'%&1%!./'!#1!-,0+('%*$7%!3'C'!&,01(*'!-,0,!
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!

!'&!

!

/%1!21C$#$313!+(,>/%31!:!-,0+#'51;!+/'*!1*<!#,!('-,%,-'%!#1!01:,(<1!

3'!#,*!3,-'%&'*8!!

- A&(1! 3'! #1*! (14,%'*! 21-'! ('>'('%-$1! 1! */! /*,8! F,%! =1($,*! #,*!

$%='*&$613,('*!./'! *'!21%! =1#$3,!3'!'*&1! &1?,%,0<1!+1(1! =1#,(1(! #1!

-1#$313!3'! #,*! ('*/#&13,*!3'!1+('%3$415'!'%!3$>'('%&'*! *$&/1-$,%'*!:!

0'3$1%&'!&1('1*!3$='(*1*!Iq10*3'%;!OPPiJ;!./'31%3,!3'0,*&(131!#1!

-1#$313! 3'#! 1+('%3$415'! 1#-1%413,! :! '#! %$='#! ,C&'%$3,! '%! #1!

&1?,%,0<18!!

!

"*! '=$3'%&'! ./'! *'! +/'3'%! /&$#$41(! ,&(1*! -#1*$>$-1-$,%'*! +1(1! =1#,(1(!

('*/#&13,*! 3'! 1+('%3$415'! 1&'%3$'%3,! 1! #1*! %'-'*$313'*;! '?+'-&1&$=1*! ,!

+('>'('%-$1*8! "%! %/'*&(,! -1*,! -,%-('&,;! >/%310'%&1(! %/'*&(,! &(1C15,! '%! #1!

&1?,%,0<1! FAGA! &10C$)%!,C'3'-'! 1!%/'*&(1*! '?+'-&1&$=1*! >/&/(1*8! [,%*$3'(10,*!

$%&'('*1%&'!+,3'(! ('#1-$,%1(! #,*! ('*/#&13,*!3'! 1+('%3$415'!3'! #,*! '*&/3$1%&'*! -,%!

*/*!-,%-'+-$,%'*!*,C('!#,!./'!'*!1+('%3'(!:!&10C$)%!-,%!#1*!-,%-'+-$,%'*!3'!*/*!

+(,>'*,('*8! n1! ./'313,! 3'0,*&(13,;! -,0,! 2'0,*! -,0'%&13,! '%! '#! 1+1(&13,!

1%&'($,(;!./'!#1*!-,%-'+-$,%'*!3'!1+('%3$415'!'*&@%!('#1-$,%131*!-,%!#,*!('*/#&13,*!

3'! 1+('%3$415'! Iq10*3'%;! OPPiJ;! 1#! $6/1#! ./'! #,*! '%>,./'*! 3'! 1+('%3$415'8!

F'6/$310'%&'!+('*'%&10,*!3'!01%'(1!0@*!3'&1##131!#1!&1?,%,0<1!FAGA8!

!

!

*+*+*+;+)G.46-2#62?/)0.)'")H"I(/(7$")JKLK)

G1! &1?,%,0<1! FAGA! I1-(7%$0,! 3'! a"*&(/-&/(1! 3'! #,*! ('*/#&13,*! 3'!

1+('%3$415'!,C*'(=13,*bJ! >/'!+(,+/'*&1!+,(!V$66*!:![,##$*!'%!\]eO8!N!+1(&$(!3'! */!

3'*1((,##,;!'*&,*!1/&,('*!+('&'%3<1%!,>('-'(!/%!0,3'#,!+1(1!-#1*$>$-1(!('*/#&13,*!3'!

1+('%3$415'! '%! ('#1-$7%! 1! #1! -,0+#'5$313! '*&(/-&/(1#! 3'! #1*! ('*+/'*&1*! 3'! #,*!

'*&/3$1%&'*!Iq10*3'%;!OPPiJ8!!"*&1!&1?,%,0<1!21!*$3,!3$*'B131!&1%&,!+1(1!'=1#/1(!

#1!-1#$313!3'!#1*!('*+/'*&1*!3'!#,*!'*&/3$1%&'*!1%&'!/%1!&1('1!3'!1+('%3$415'!-,0,!

+1(1! 3'>$%$(! ,C5'&$=,*! -/(($-/#1('*! IV$66*;! OPP^J8! "#! +(,+7*$&,! 3'! '*&'! &(1C15,! %,*!

('0$&'!1!-'%&(1(%,*!'%!*/!-,%*$3'(1-$7%!-,0,!0,3'#,!+1(1!=1#,(1(!#1!-1#$313!3'!#,*!

('*/#&13,*!3'!1+('%3$415'!3'!#,*!'*&/3$1%&'*8!
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L'!1-/'(3,!-,%!#,*!1/&,('*;!#1!&1?,%,0<1!FAGA!+'(0$&'!'=$3'%-$1(!-10C$,*!

-/1%&$&1&$=,*!'%!'#!1+('%3$415'!3'! #,*!'*&/3$1%&'*!I-1%&$313!3'!-,%-'+&,*;!2'-2,*;!

+(,-'3$0$'%&,*J! :! -10C$,*! -/1#$&1&$=,*! I('#1-$,%13,*! -,%! #1! $%&'(('#1-$7%! '!

$%&'6(1-$7%!3'!3$-2,*!-,%-'+&,*;!2'-2,*!:!+(,-'3$0$'%&,*J8!G1*!-1(1-&'(<*&$-1*!3'!#1!

&1?,%,0<1! */6$'('%! ./'! '#! '*&/3$1%&'! 1=1%41! 3'*3'! #,*! %$='#'*! -/1%&$&1&$=,*;!

C1*13,*! '%! '#! 1/0'%&,! 3'! #,*! -,%,-$0$'%&,*;! 21*&1! %$='#'*! 0@*! -/1#$&1&$=,*;!

3'>$%$3,*! +,(! #1! +(,>/%3$41-$7%! '%! #1! -,0+('%*$7%! IV$66*;! OPP^J8! "*&,! 3'+'%3'(@;!

-,0,! *'! 21! $%3$-13,! '%! 1+1(&13,*! 1%&'($,('*;! &1%&,! 3'! =1($1C#'*! $%&(<%*'-1*! 1#!

'*&/3$1%&';! -,0,! #1! 0,&$=1-$7%;! */! -,%-'+-$7%! 3'#! 1+('%3$415';! '#! '%>,./'! ./'!

13,+&';! '&-8K! -,0,! 3'! >1-&,('*! '?&'(%,*! 1#! '*&/3$1%&';! '*&,! '*;! #1! 0'&,3,#,6<1!

/&$#$4131!+,(!'#!3,-'%&';!*/*!'?+'-&1&$=1*;!'&-8!

9,(!,&(,!#13,;!#,*!1/&,('*!1(6/0'%&1%!./'!#1!&1?,%,0<1!FAGA!3'*-($C'!-/@#!

'*! '#! %$='#! 3'! -,%,-$0$'%&,!'%!/%!0,0'%&,!3'&'(0$%13,;! #,! -/1#! %,! $0+#$-1!./'!

3$-2,!%$='#!*'1!'#!0$*0,!,!*$0$#1(!'%!,&(1*!*$&/1-$,%'*;!-,%&'%$3,*!,!01&'($1*8!g,!

,C*&1%&';! 21C$&/1#0'%&'! #,*! '*&/3$1%&'*! 1=1%41(@%! '%! '#! %$='#! 3'! -,0+#'5$313! 3'!

*/*! ('*+/'*&1*! 1! #1! ='4! ./'! ('1#$41%! &1('1*! -131! ='4!0@*! -,0+#'51*! ./'! $%&'6('%!

1*+'-&,*!-/1#$&1&$=,*!'%!*/!1+('%3$415'8!!

"#! +(,-'*,! ./'! ##'=1! 1#! '*&/3$1%&'! 3'! /%! -,%,-$0$'%&,! */+'(>$-$1#! 1! /%!

-,%,-$0$'%&,!*7#$3,;!+(,>/%3,!:!-,0+#'5,!+1*1!+,(!'#!+(,6('*,!3'!#,*!%$='#'*!0@*!

*$0+#'*! 1! #,*! %$='#'*! 0@*! 1C*&(1-&,*! 3'! #1! &1?,%,0<18! [,%-('&10'%&';! 3$-2,*!

%$='#'*! 21%! *$3,! 3'%,0$%13,*;! 3'! 01%'(1! +(,6('*$=1;! 3'#! *$6/$'%&'! 0,3,H!

+(''*&(/-&/(1#;! /%$'*&(/-&/(1#;! 0/#&$'*&(/-&/(1#;! ('#1-$,%1#! :! 3'! 1C*&(1--$7%!

'?&'%3$318!!G1!3'>$%$-$7%!3'!'*&,*!-$%-,!%$='#'*!./'!-,%*&$&/:'%!#1!&1?,%,0<1!FAGA!

#,*!+,3'0,*!3'>$%$(!3'!#1!*$6/$'%&'!01%'(1H!!

!

!

!

!

!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

!'(!

!

R1C#1!\i!
:'5.#.0.,#%&'%*"(%#.6'*'(%&'%*$%B$-"#"/O$%3WUW%

G"2(.(%& -(C"*")"9*&

B1((%,16),610.& G1! $%>,(01-$7%! ./'! *'! /&$#$41! +1(1! 31(! ('*+/'*&1! 1! #1!
-/'*&$7%! +#1%&'131! '*! $(('#'=1%&'! ,! &1/&,#76$-1;! #,! -/1#!
$%3$-1! ./'! %,! 21! 21C$3,! -,0+('%*$7%! 3'! #1! $%>,(01-$7%!
&(1C151318!

H*"(%,16),610.& G1! ('*+/'*&1! $%-#/:'! /%1! *,#1! $%>,(01-$7%! ('#'=1%&'8!
n1C$&/1#0'%&';! '*&1! ('*+/'*&1! */'#'! 1-,0+1B1(*'! 3'!!
$%>,(01-$7%! ,C=$1! ,! '?&(1<31! 3'#! '%/%-$13,! 3'! #1!
+('6/%&18!!

I6.,"(%,16),610.& "%! '*&'! %$='#! #1! ('*+/'*&1! 13./$'('! /%! $%-('0'%&,!
$%>,(01-$7%8!F'!-'%&(1!'%!=1($,*!1*+'-&,*!('#'=1%&'*!+'(,!
)*&,*! %,! 6/1(31%! ('#1-$7%! '%&('! *<;! '*! 3'-$(;! *'!
-,0+('%3'%!3$-21*! $%>,(01-$,%'*!3'!01%'(1!1$*#131;!*$%!
'*&1C#'-'(!/%1!$%&'(('#1-$7%!'%&('!#1*!0$*01*8!!

J(.0)"$*0.&& G1*! ('*+/'*&1*! /C$-131*! '%! '*&'! %$='#! '=$3'%-$1%! /%!
-10C$,!-/1#$&1&$=,!'%!'#!1+('%3$415'8!"*&,!*$6%$>$-1!./'!*'!
#'! 31! *'%&$3,! 1! #1*! 3$*&$%&1*! $%>,(01-$,%'*! $%&'6(@%3,#1*!
-,0,! /%! &,3,! -,2'('%&';! ./'! &$'%'%! *$6%$>$-13,! +,(! */!
-,%&($C/-$7%!1!/%!&'01!'%!*/!-,%5/%&,8!

;4%,10))"9*&(A,(*'"'0& G1! $%>,(01-$7%! /&$#$4131! =1! 0@*! 1##@! 3'! #,! ./'! *'! 21!
&(1C1513,8! F'! '=$3'%-$1! #1! 6'%'(1#$41-$7%! 3'! /%,*!
+($%-$+$,*!3'!,(3'%!*/+'($,(!./'!##'=1%!1!#1!$%>'('%-$1!3'#!
-,%,-$0$'%&,!1!,&(1*!*$&/1-$,%'*!:!-,%&'?&,*8!!

!

[,0,! ='0,*;! #1*! ('*+/'*&1*! 3'! #,*! '*&/3$1%&'*! +/'3'%! *$&/1(*'! '%! /%!

-,%&$%/,! ./'! $(<1! 3'*3'! ('*+/'*&1*! *$0+#'*! '! $(('#'=1%&'*! *$%! '*&(/-&/(1-$7%! %$!

-,2'('%-$1;! 21*&1! ('*+/'*&1*! ./'! /&$#$41%! #1! ('-,%-'+&/1#$41-$7%;! #1! ('>#'?$7%! '!

$%-#/*,! #1! $%>'('%-$1! 3'#! -,%,-$0$'%&,! 1! 3$='(*1*! *$&/1-$,%'*! :! -,%&'?&,*8! L'!

1-/'(3,! -,%! V$66*! IOPP^J;! '#! %$='#! ('#1-$,%1#! *'(<1! '#! +($0'(! %$='#! '%! ./'! #1!

-,0+('%*$7%!+,3(<1!*'(!/*131!+,(!#,*!'*&/3$1%&'*!3'!01%'(1!1+(,+$131!I3'*3'!/%!

*'%&$3,!1-13)0$-,J8!!

"#!+($0'(!%$='#!3'! #1!&1?,%,0<1!'=$3'%-$1!./'!%,!21!21C$3,!%$%6E%!&$+,!3'!

-,0+('%*$7%!+,(!+1(&'!3'#!1#/0%13,8!G,*!%$='#'*!/%$'*&(/-&/(1#!:!0/#&$'*&(/-&/(1#!

('>#'51%!/%!1/0'%&,!-/1%&$&1&$=,!3'!$%>,(01-$7%8![,%-('&10'%&';!'%!'*&,*!%$='#'*!

*'! $3'%&$>$-1! #1! -,0+('%*$7%! -,0,! '%/0'(1-$7%! ,! 0'(1! 3'*-($+-$7%! 3'! #1!

$%>,(01-$7%K! ! '#! '*&/3$1%&'! %,! '*! -1+14! 3'! '*&1C#'-'(! ('#1-$,%'*! '%&('! 3$-21!
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$%>,(01-$7%8! G1! 3$>'('%-$1! '*+'-<>$-1! '%&('! '#! *'6/%3,! :! '#! &'(-'(! %$='#! #1!

'%-,%&(10,*!'%!'#!%E0'(,!3'!$%>,(01-$,%'*!./'!01%'51!'#!1#/0%,!./';!'%!'#!%$='#!

0/#&$'*&(/-&/(1#;! '*! #$6'(10'%&'! */+'($,(8! "%! '#! %$='#! ('#1-$,%1#;! *$%! '0C1(6,;! *'!

21##1%!('*+/'*&1*!./'!$%-#/:'%!0@*!3'&1##'*!$%>,(01&$=,*;!+'(,!*/!3$*&$%&$=,!C@*$-,!

*'! '%-/'%&(1! '%! '#! 0,3,! '%! ./'! *'! ('#1-$,%1%! '*1*! $%>,(01-$,%'*8! "*&'! %$='#!

*/+,%'!/%!-10C$,!-/1#$&1&$=,!'%!'#!1+('%3$415'!3'#!'*&/3$1%&'!:!'*'!-10C$,!*'!='!

('>#'513,!'%!#1!'*&(/-&/(1-$7%!-,2'('%&'!:!('#1-$,%1#!./'!*'!3'($=1!3'!*/!('*+/'*&18!

d$%1#0'%&';! '#! ./$%&,!%$='#! ,! 3'! 1C*&(1--$7%!'?&'%3$31!'=$3'%-$1! #1! -1+1-$313!3'#!

'*&/3$1%&'!+1(1!&(1%*>'($(!:!6'%'(1#$41(!*/*!('+/'*&1*8!!

"%!#1!>$6/(1!./'!*'!+('*'%&1!1!-,%&$%/1-$7%!*'!+/'3'!'=$3'%-$1(!#1!'*&('-21!

('#1-$7%! 3'! #,*! %$='#'*! +(,+/'*&,*! +,(! #1! &1?,%,0<1! FAGA;! #,*! '%>,./'*! 3'!

1+('%3$415'! 13,+&13,*! +,(! #,*! '*&/3$1%&'*! :! #1! -,0+('%*$7%! 13./$($31! *'6E%! #,*!

+(,-'*,*! -,6%$&$=,*! ./'! 21:1! +/'*&,! '%!01(-21! '#! 1#/0%,! +1(1! 1+('%3'(8! V$66*!

IOPP^J!,>('-'!/%1!5'(1(./<1!3'!='(C,*!./'!+/'3'%!*'(!/&$#$413,*!+,(!#,*!+(,>'*,('*!

+1(1!>,(0/#1(!,C5'&$=,*!-/(($-/#1('*!:!1*<!3'>$%$(!#,*!%$='#'*!3'!-,0+('%*$7%!./'!21%!

3'! 13./$($(! #,*! 1#/0%,*8! 91(1! '*&'! 1/&,(! a1#! 1+('%3'(! /%! &'01! %/'=,;! #1!

-,0+('%*$7%! 1&(1=$'*1! /%1! >1*'! -/1%&$&1&$=1;! 3'! #,! /%$! 1! #,!0/#&$'*&(/-&/(1#;! ./'!

*/+,%'!3'*-/C($(!-131!='4!0@*!31&,*8!"*&,*!*,%!#,*!#13($##,*!3'!#1!-,0+('%*$7%;!./'!

>,(01%! /%1*! '*&(/-&/(1*! 0@*! ,! 0'%,*! '#1C,(131*! :! ,($6$%1#'*! '%! #,*! %$='#'*!

('#1-$,%1#! :! 1C*&(1-&,! '?&'%3$3,b! I+8`^J8! N*<;! #1! -,0+('%*$7%! 3'! #,*! '*&/3$1%&'*!

('*+'-&,! 1! #,*! -,%&'%$3,*!3'!'*&/3$,!+1*1!+,(! '#! -,%,-$0$'%&,!3'-#1(1&$=,! I*1C'(!

-,*1*J! :! '#! -,%,-$0$'%&,! +(,-'3$0'%&1#! I*1C'(! 1+#$-1(#,J;! +1(1! ##'61(! 1#!

-,%,-$0$'%&,!>/%-$,%1#!I*1C'(!'%!./)!-,%3$-$,%'*!/&$#$41(#,J8!!
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G.42)$%XI g$='#'*!3'!#1!&1?,%,0<1!FAGA!:!*/!('#1-$7%!-,%!#1!-,0+('%*$7%8

!

G1! &1?,%,0<1! FAGA! '*! /%1! 2'((10$'%&1! E&$#! +1(1! -,%,-'(! #,*! %$='#'*! 3'!

-,0+('%*$7%!3'!#,*!'*&/3$1%&'*!('*+'-&,!1!/%!-,%&'%$3,!3'&'(0$%13,!IV$66*;!OPP^J8!

W%-$3'!'#!1/&,(!'%!./';!'%!-,%*,%1%-$1!-,%! #1! &1?,%,0<1!FAGA;!*'!+/'3'%!3'>$%$(!

='(C,*!./'!*'!$3'%&$>$-1%!-,%!#,*!%$='#'*!3'!-,0+('%*$7%8!N*<;!#1!-,0+('%*$7%!'%!#,*!

+($0'(,*!%$='#'*!*'!-,(('*+,%3'!-,%!='(C,*!-,0,!a$3'%&$>$-1-$7%b;!a'%/0'(1-$7%b;!

a3'*-($+-$7%b!I'%!'#!%$='#!/%$'*&(/-&/(1#!-,%!/%1!/%$313!3'!$%>,(01-$7%!:!'%!'#!%$='#!

0/#&$'*&(/-&/(1#!-,%!=1($1*!/%$313'*!3'!$%>,(01-$7%J8!f$'%&(1*!./'!#1!-,0+('%*$7%!

'%!#,*!%$='#'*!0@*!'#'=13,*!*'!('#1-$,%1!-,%!='(C,*!-,0,!a'?+#$-1(b;!a('#1-$,%1(b;!

a('>#'?$,%1(b;!a6'%'(1#$41(b;! #,!-/1#!*/+,%'!./'!'#!'*&/3$1%&'!*'1!-1+14!3'!1&($C/$(!

*$6%$>$-13,! -,0+#'&,! :! -,2'('%&'! I%$='#! ('#1-$,%1#J! :! *'! -1+14! 6'%'(1#$41(#,! :!

&(1%*>'($(#,!I%$='#!1C*&(1--$7%!'?&'%3$31J8!

9,(!E#&$0,!$%3$-1(!./';!-,0,!2'0,*!('-,6$3,!'%!'#!1+1(&13,!1%&'($,(;!*'!21!

3'0,*&(13,! ./'! #,*! '%>,./'*! 3'! 1+('%3$415'! '%-/'%&(1%! ('#1-$7%! -,%! #,*!

('*/#&13,*!3'! 1+('%3$415'! IV$66*;! OPP^K! q10*3'%;! OPPiK!U1##'!'1% $*I=! OPPPJ8! "%! &1#!
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*'%&$3,;!#1!=$%-/#1-$7%!'%&('!#1!&1?,%,0<1!FAGA!:!#,*!('*/#&13,*!3'!1+('%3$415'!3'!

#,*!'*&/3$1%&'*!+,%'!'%!'=$3'%-$1!./'!'#!'%>,./'!3'!1+('%3$415'!*/+'(>$-$1#!'*&1(<1!

=$%-/#13,! 1! '=$3'%-$1*! 3'! 1+('%3$415'! +,C('*;! C1*131*! '%! #1! '%/0'(1-$7%! :!

3'*-($+-$7%!*$0+#'!3'!$3'1*K!0$'%&(1*!./'!'#!'%>,./'!+(,>/%3,!'*&1(<1!('#1-$,%13,!

-,%!/%,*!('*/#&13,*!3'!1+('%3$415'!0@*!-,0+#'5,*8!!
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!
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Capítulo 3 

ENSEÑAR EN LA 

UNIVERSIDAD 
!

“Vivimos en la edad de la incertidumbre, en la que más que 

aprender verdades establecidas e indiscutibles, hay que 

aprender a convivir con la diversidad de perspectivas, con la 

realidad de las teorías, con la existencia de interpretaciones 

múltiples de toda información” 

(Pozo, 2006, p.49). 

!

"%! '#! -1+<&/#,! 1%&'($,(! 1%1#$410,*! -,0,! #1*! &',(<1*! 3'#! 1+('%3$415'! *'!

'*>,(41C1%! '%! '?+#$-1(! '#!0,3,! '%! ./'! *'! +(,3/-'%! #,*! 1+('%3$415'*;! $%&'%&1%3,!

31(!1!-,%,-'(!1#6/%1*!$3'1*!*,C('!#1!$0+,(&1%-$1!3'!#,*!1+('%3$415'*!*$6%$>$-1&$=,*;!

#1!-,0+#'5$313!3'#!1+('%3$415'!:!#1!,($'%&1-$7%!+(,>/%31!'%!*/!3'*1((,##,8!L'!'*&,*!

+('*/+/'*&,*!*'!+('&'%3'!$%>'($(!1#6/%1*!$3'1*!,($'%&1&$=1*!1-'(-1!3'!-/@#'*!*'(<1%!

#1*! 0'&,3,#,6<1*! :! #1*! +(@-&$-1*! ./'! >1=,('-'%! 1+('%3$415'*! 3'! 01:,(! -1#$313;!

C1*13,*!'%!#1!-,0+('%*$7%!:!'%!#1!*$6%$>$-1-$7%!3'!#,!'*&/3$13,8!91(1!'##,;!'%!'*&'!

-1+<&/#,! &(1&1('0,*!3'!'=$3'%-$1(!3$='(*1*!+'(*+'-&$=1*!3'!'%*'B1%41;! ('>#'?$,%1(!

1-'(-1! 3'! -70,! '%*'B1(;! :! 5/*&$>$-1(! #1! %'-'*$313! 3'! +,&'%-$1(! '?+'($'%-$1*! 3'!

'%*'B1%41!'>$-14;!-,%!#1!>$%1#$313!3'!-('1(!/%!01(-,!&'7($-,!>/%310'%&13,!1#!./'!

('>'($(%,*!'%!'#!0,0'%&,!3'!1C,(31(!#1*!+(,+/'*&1*!3'!0'5,(1!$%>'($31*!1!+1(&$(!3'!

'*&'!&(1C15,8!!

[,0,! 3'-<10,*! '%! '#! -1+<&/#,! /%,;! '%! #,*! E#&$0,*! 1B,*! *'! 21%! =$*&,!

0,3$>$-131*! #1*! -,%-'+-$,%'*! 1-'(-1! 3'! #,! ./'! ('+('*'%&1! /%1! '%*'B1%41!
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/%$='(*$&1($1!3'!-1#$313;!:!1*<;!*'!21%!$3,!+(,3/-$'%3,!%/0'(,*1*!+/C#$-1-$,%'*!'%!

#1*! -/@#'*! *'! '*&1C#'-'%! ('-,0'%31-$,%'*! 3$3@-&$-1*! *,C('! -70,! 1C,(31(! #1!

'%*'B1%41! +1(1! $%-'%&$=1(! 1+('%3$415'*! 1-,(3'*! -,%! #,*! +(,+7*$&,*! 1-&/1#'*8! 9,(!

'*&1!(147%;!1!#,!#1(6,!3'!'*&'!-1+<&/#,!*'!3'*1((,##1(@%!1#6/%1*!$3'1*!./'!16#/&$%'%!

%/'*&(,! 0,3,! 3'! -,%-'C$(! #1! aC/'%1! '%*'B1%41b;! '%&'%3$31! -,0,! 1./'##1! ./'!

+'(0$&'! 1! #,*! '*&/3$1%&'*! -,%*&(/$(! aC/'%,*! 1+('%3$415'*b! IV$66*;! OPP^K! V,#<=1(;!

OPPeK!L1(#$%6Xn100,%3;!OPP\K!L,0$%6,;!OPPiK!9($'&,;!OPP`J8!F$%!'0C1(6,;!*,0,*!

-,%*-$'%&'*! 3'! ./'! #,6(1(! /%1! C/'%1! '%*'B1%41! */+,%';! -,0,! C$'%! *'B1#1! V1$%!

IOP\OJ;! a1C($(! /%1! ='(313'(1! -151! 3'! 91%3,(1bI+8`iJ8! 9,(! '##,;! %,! '*! %/'*&(1!

$%&'%-$7%! ,>('-'(! %$! +('*-($C$(! +1/&1*! :! 0,3,*! 3'! '%*'B1(! *$%,! +(,=''(! 3'!

'#'0'%&,*!./'! >1-$#$&'%!/%1!01:,(!-,0+('%*$7%!3'!-70,!'%-10$%1(! #,*!+(,-'*,*!

3'! '%*'B1%41! 21-$1! 1+('%3$415'*! =1#$,*,*;! -,%! '#! ,C5'&$=,! E#&$0,! 3'! ./'! #,*!

3,-'%&'*! :! #1! -,0/%$313! /%$='(*$&1($1! '%! 6'%'(1#;! 1%1#$-'! :! ('>#'?$,%'! *,C('! */!

+(,+$1!+(@-&$-18!!

9,(!,&(,!#13,;!*,0,*!-,%*-$'%&'*!3'!./'!#1!'%*'B1%41!%,!+/'3'!'%&'%3'(*'!

-,0,! #1! 1--$7%! 3'#! +(,>'*,(! '?-#/*$=10'%&';! *$%,! ./'! X-,0,! $%3$-10,*! '%! '#!

-1+<&/#,!/%,X!*'!'%-/'%&(1!$%>#/'%-$131!+,(!'#!01(-,!3'!#1*!-,%3$-$,%'*!'%!#1*!./'!

*'! 0/'='%;! '*! 3'-$(;! #1*! -,%3$-$,%'*! ,(61%$41&$=1*! :! 01&'($1#'*! 3'#! -'%&(,;! #,*!

('-/(*,*;! #1! -/#&/(1! $%*&$&/-$,%1#;! #1! #'6$*#1-$7%;! +,#<&$-1! /%$='(*$&1($1;! '&-8! 9,(! '##,;!

1/%./'!'%!'*&'!-1+<&/#,!%,*!-'%&(10,*!'%!#1!aC/'%1b!'%*'B1%41!3'*3'!'#!+/%&,!3'!

=$*&1! 3'! #1! 3,-'%-$1! /%$='(*$&1($1! I./'! '*! #1! 1/3$'%-$1! 1! #1! ./'! *'! 3$($6'%! #1*!

('-,0'%31-$,%'*!3'!'*&'!&(1C15,J;!3'C'0,*!&'%'(!'%!-/'%&1!./'!*'!'%01(-1!'%!/%!

-,0+#'5,!'%&(1013,!3'!=1($1C#'*!:!>1-&,('*!./'!#,!-,%3$-$,%1%8!

"#! -1+<&/#,! ./'! *'! +('*'%&1! $%&'%&1;! '%! +($0'(! #/61(;! 31(! 1! -,%,-'(! #1*!

3$='(*1*! +'(*+'-&$=1*! 3'! '%*'B1%41! ./'! *'! 21%! -,%-'+&/1#$413,! -,%! ,C5'&,! 3'!

-,0+('%3'(! '#! *'%&$3,! ./'! *'! #'! 1&($C/:'! 1! #1!0$*018! "%! *'6/%3,! #/61(;! 1*'%&1(!

1#6/%1*! 3'! #1*! -1(1-&'(<*&$-1*! ./'! 3$='(*,*! 1/&,('*! 1&($C/:'%! 1! #1! aC/'%1b!

'%*'B1%41!,!'%*'B1%41!3'!-1#$313!:!./';!'%!#,*!E#&$0,*!1B,*;!*'!21!3'>$%$3,!-,0,!

1./'##1! ./'! +,%'! '#! 1-'%&,! '%! #1! -,%*'-/-$7%! 3'! 1+('%3$415'*! +(,>/%3,*! :!

*$6%$>$-1&$=,*8! o! +,(! E#&$0,;! */C(1:1(! #1*! $3'1*! 0@*! */6'('%&'*! 1-'(-1! 3'! #1!

'%*'B1%41!'>$-14!:!#1*!C/'%1*!+(@-&$-1*!3'!'%*'B1%418!!
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3.1.  Conceptualización de la enseñanza 

"#! -,%-'+&,! 3'! '%*'B1%41;! +'*'! 1! '*&1(! 10+#$10'%&'! 3,-/0'%&13,! '%! #1!

#$&'(1&/(1;!%,!0/'*&(1!/%1!3'>$%$-$7%!/%<=,-1!%$! &10+,-,!/%1! *,#1!+'(*+'-&$=1!3'!

1%@#$*$*8![,%-'+&/1#$41(!#1!'%*'B1%41;!1#!$6/1#!./'!'#!1+('%3$415';!*/+,%'!+#1%&'1(*'!

-/'*&$,%'*;! '%-151(#1*! '%! #1*! 3$*&$%&1*! >,(01*! 3'! '%&'%3'(#1! :! *$&/1(*'! '%! /%1! ,!

=1($1*!+'(*+'-&$=1*8!"*!0/:!+(,C1C#'!./'!'%!0/-21*!,-1*$,%'*!#,*!3,-'%&'*!%,!*'!

+,%61%!3'!1-/'(3,!1-'(-1!3'!#1!+'(&$%'%-$1!3'!#,!./'!*'!21-'!'%!'#!1/#1!+,(./'!%,!

*$'0+('! *'! &$'%'! '#!0$*0,! ('>'('%&'! ,! #,*!0$*0,! ,C5'&$=,*! *,C('! #,! ./'! */+,%'!

1+('%3'(!:!'%*'B1(!Ik1C1#1;!OPP`J8!

[,0,! ='('0,*! 0@*! 13'#1%&';! 3$='(*,*! 1/&,('*! 21%! +#1%&'13,! 3$*&$%&,*!

0,3,*!3'!'%&'%3'(!#1!'%*'B1%418!G,*!+#1%&'10$'%&,*!./'!,>('-'%!*'!3'($=1%!3'!#1*!

-,%-'+-$,%'*!./'!#,*!+(,>'*,('*!21%!3'*1((,##13,!:!'?+'($0'%&1%!1-'(-1!3'!./)!'*!

'%*'B1(;! 1*<! -,0,! 3'#! *'%&$3,! ./'! *'! #'! 21! ,&,(613,! 1! #1! '3/-1-$7%! '%! -131!

0,0'%&,! 2$*&7($-,! I*$%! ,#=$31(! '#! -1(@-&'(! $3',#76$-,! ./'! -,%>$6/(1! #,*! 1*+'-&,*!

'3/-1&$=,*J8!

9'(,!#,!./'!*<!'*!$%%'61C#';!'*!./'!#1!'%*'B1%41!./'31!3'>$%$31!1!+1(&$(!3'!#1!

>/%-$7%!*,-$1#!./'!*'!#'!1&($C/:'!'%!/%!0,0'%&,!3'&'(0$%13,!:!3'!1-/'(3,!-,%!#1*!

$3'1*! 1-'+&131*! *,C('! -70,! *'! +(,3/-'%! #,*! 1+('%3$415'*8! N! '*&'! E#&$0,!

+#1%&'10$'%&,!*'!#'!21!$%&'%&13,!31(!('*+/'*&1!'%!'#!-1+<&/#,!1%&'($,(;!+,%$'%3,!3'!

('#$'='!./'!'#! 1+('%3$415'!3'! #,*!'*&/3$1%&'*!3'C$'(1! ('*+,%3'(!1!+#1%&'10$'%&,*!

-,%*&(/-&$=$*&1*! :! C1*1(*'! '%! '%>,./'*! +(,>/%3,*! 3'#! 1+('%3$415'8! "%! -/1%&,! 1#!

*'%&$3,! :! #1! >/%-$7%! *,-$1#! 3'! #1! '%*'B1%41! *'! '*C,41%! 1#6/%1*! $3'1*! '%! #1*!

*$6/$'%&'*!#<%'1*8!

!

<"#"#"$=-$()*+0'&$')$-.$)*()>.*1.$

D/'! '#! 1+('%3$415'! '*! '#! *'%&$3,! 3'! #1! '%*'B1%41! '*! /%! +#1%&'10$'%&,!

>/'(&'0'%&'! 1((1$613,! 3/(1%&'! #,*! E#&$0,*! 1B,*8! L1(#$%6Xn100,%3! IOPP\J! '%! */!

,C(1!a"#!3'('-2,!3'!1+('%3'(b;!+,%<1!3'!01%$>$'*&,!./'!'#!*'%&$3,!3'!#1!'%*'B1%41!

'*!'#!1+('%3$415'!:;!+,(!&1%&,;!#,*!3$*-/(*,*!:!#,*!+(,:'-&,*!3'!#,*!-'%&(,*!&'%3(<1%!

./'!+'(*'6/$(!'#!('&,!3'!31(#'!1!#1!'%*'B1%41!*/!*'%&$3,H!./'!#,*!1#/0%,*!1+('%31%8!
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F$%! '0C1(6,;! %,! 21C#1! 3'! -/1#./$'(! 1+('%3$415';! *$%,! 3'! /%! 1+('%3$415'! 1-&$=,! :!

+(,>/%3,8! "%! '*&'! *'%&$3,;! '%&$'%3'! ./'! #1*! '*-/'#1*! 21%! 3'! '%*'B1(! +1(1! #1!

-,0+('%*$7%8!"*&1!'*!/%1!$3'1!./'!*'!21!*/C(1:13,!1!#,!#1(6,!3'#!-1+<&/#,!1%&'($,(8!

"%!'*&1!#<%'1;!'#!%/'=,!0,3'#,!3'!'%*'B1%41!+(,+$-$13,!+,(!'#!"""F!$0+,%'!

/%!6$(,!+(,6('*$=,!3'#!)%>1*$*!'%!#1!'%*'B1%41!1#!)%>1*$*!'%!'#!1+('%3$415';!#,!-/1#!21!

'*&1C#'-$3,! &1#! =$%-/#1-$7%! '%&('! 3$-2,*! +(,-'*,*! ./';! -,0,! *'B1#1! 9($'&,! IOPP`;!

+8\`J;! a#1!+($0'(1! *,#,! -,C(1! *'%&$3,! -/1%3,! *'!+,%'!'%! ('#1-$7%! -,%! */!,C5'&$=,!

>/%310'%&1#H!#1!-1#$313!3'#!1+('%3$415'b8!"*!+,(!'##,!./'!1/&,('*!-,0,!V$66*!IOPP^J!

+#1%&'1%!./'!#1!-#1='!3'!#1!'%*'B1%41!'*&@!'%!+#1%&'1(!1-&$=$313'*!13'-/131*!./'!

+'(0$&1%!+,%'(!'%!01(-21!1! #,*!'*&/3$1%&'*!'%>,./'*!3'!1+('%3$415'!+(,>/%3,*!:!

3$*/13$(!#,*!'%>,./'*!*/+'(>$-$1#'*;!3'#!0$*0,!0,3,!./'!V,#<=1(!IOPPe1J!1>$(01!./'!

a#1! &1('1! -'%&(1#! 3'! #1! '%*'B1%41! '*! +'(0$&$(! 1#! '*&/3$1%&'! ('1#$41(! &1('1*! :!

+(,+,(-$,%1(! 10C$'%&'*! '*+'-$1#0'%&'! 3$*'B13,*! +1(1! +,3'(! +(,=,-1(! '#!

1+('%3$415'b!I+8^eJ8!!

[,%!/%,*!&)(0$%,*!/!,&(,*;!*,%!0/-2,*! #,*!1/&,('*!./'!*'!21%!('1>$(013,!

'%!#1!-,%-'+-$7%!3'!./'!#1!'%*'B1%41!21!3'!C/*-1(!1+('%3$415'*!3'!-1#$313!:;!'%!#,*!

&$'0+,*! ./'! -,(('%;! '*1! -1#$313! *'! ='!01%$>$'*&1! '%! -,%,-$0$'%&,*! *$6%$>$-1&$=,*!

I./'! $%&'6('%! #,*! %/'=,*! -,%,-$0$'%&,*! -,%! 1./'##,*! ./'! *'! 21%! -,%*&(/$3,!

+('=$10'%&'! :! -,%! '?+'($'%-$1*! 3'! 1+('%3$415'! :! 3'! =$31JK! '%! #1! 10+#$1! 6101! 3'!

21C$#$313'*! +1(1! #1! ('*,#/-$7%! 3'! +(,C#'01*K! '%! #1! -1+1-$313! +1(1! ('>#'?$,%1(;!

'=1#/1(! :! 1-&/1(! 1! +1(&$(! 3'! */*! )?$&,*! :! >(1-1*,*K! '%! '#! 3'*1((,##,! 3'! 21C$#$313'*!

0'&1-,6%$&$=1*K! :! '%! #1! -1+1-$313! 3'! 1/&,%,0<1;! ('*+,%*1C$#$313! ! :! 1+('%3'(! 1!

1+('%3'(!In,+T$%*;!OPPPJ8!!

G,*!3$*-/(*,*!*,C('!'%*'B1%41!:!1+('%3$415'!*'!'%>,-1%!'%!'*&,*!0,0'%&,*!

21-$1! #1!0'5,(1! 3'! #,*! 1+('%3$415'*! 3'! #,*! '*&/3$1%&'*! :;! *'6E%! L,0$%6,! IOPPiJ;!

'*&'!-10C$,!*'(<1!+,*$C#'!*$!'?$*&'!/%1!3$%@0$-1!3'!$%&'(1--$7%!13'-/131!'%&('!#1*!

aC/'%1*b! +(@-&$-1*! 3,-'%&'*! 3'! 1/#1! :! /%! 01(-,! '*&$0/#1%&'! :! -(<&$-,! 3'! #1!

$%*&$&/-$7%!./'!1+,:'!'*'!+(,-'*,!3'!-10C$,!I&1#!:!-,0,!*'!$%3$-1C1!'%!'#!-1+<&/#,!

/%,J8!

!
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<"#"!"$?5*60@*$(&60.-$')$-.$)*()>.*1.$

[,0,! *'! 21! -,0'%&13,;! 21C#1(! 3'! '%*'B1%41! ('./$'('! &'%'(! '%!

-,%*$3'(1-$7%;! +,(! /%! #13,;! %/'*&(,!0,3,!3'! '%&'%3'(! '#! 1+('%3$415'! :;! +,(! ,&(,!

#13,;! #1! >/%-$7%! *,-$1#! 3'! #1! '%*'B1%41;! '*&,! '*;! '#! +1+'#! ./'! 21! 3'! &'%'(! -,0,!

>,(013,(1!3'!>/&/(,*!-$/3131%,*8!!

k1C1#1! IOPPQ;! +8hiJ! '%&$'%3'! ./'! #1! '%*'B1%41! 21! 3'! 1*'%&1(*'! '%! a#1!

>,(01-$7%! 3'! &,3,*! #,*! -$/3131%,*! :! -$/3131%1*! +1(1! ./'! *'1%! -1+1-'*! 3'! 31(!

('*+/'*&1!1! #,*!+(,C#'01*!./'! #'*!+#1%&'1(@!/%1!=$31!-,0+(,0'&$31!'%! #1!0'5,(1!

3'! #1! *,-$'313! :! 3'! '##,*! 0$*0,*b8! 9,(! '*&1! (147%;! */C(1:1! -/1&(,! 3$0'%*$,%'*!

C@*$-1*! 1! #1*! ./'! 21! 3'! 1+/%&1(! #1! '%*'B1%418! "*&1*! *,%H! #1! 3$0'%*$7%! *,-$1#;! #1!

3$0'%*$7%!$%&'(+'(*,%1#;!#1!3$0'%*$7%!+'(*,%1#!:!#1!3$0'%*$7%!+(,>'*$,%1#8!!

- G1!&./'#(.,#%("0.$*!+('*&1!1&'%-$7%!1!#,*!$3'1#'*!3'!#1!*,-$'313;!1!#1!

5/*&$-$1!*,-$1#;!1!#1!'./$313;!1!#1!*,#$31($313!:!1!#1!3'0,-(1-$18!V/*-1!

/%1! -$/3131%<1! -1+14!3'!/&$#$41(! */*! -,%,-$0$'%&,*!+1(1! -10C$1(! #1!

*,-$'313!1!+1(&$(!3'!*/!+1(&$-$+1-$7%!'%!#1!0$*018!!

- G1! &./'#(.,#% .#1')+')("#$*! *'! */*&'%&1! '%! '#! 3'*1((,##,! 3'! #1!

*,#$31($313;!#1!&,#'(1%-$1;!#1!*'%*$C$#$313!:!#1!-,0+('%*$7%!+1(1!*1C'(!

('#1-$,%1(*'!:!=$=$(!5/%&,*!'%!/%1!*,-$'313!3$='(*1!:!+#/(1#8!!

- G1! &./'#(.,#% +')("#$*! $0+/#*1! #1! >,(01-$7%! 3'! -$/3131%,*! :!

-$/3131%1*! 1/&7%,01*;! -1+1-'*! 3'! -,%,-'(*'! 1! *<! 0$*0,*;! 1! #,*!

3'0@*! :! 1! 1./'##,! ./'! #'*! (,3'1;! -,%! '#! ,C5'&$=,! 3'! '*&1(! '%!

3$*+,*$-$7%!3'!('>#'?$,%1(!*,C('!'##,!:!+,3'(!-($&$-1(#,8!F/+,%3(<1! #1!

'01%-$+1-$7%!3'!#1*!+'(*,%1*8!

- G1! &./'#(.,#% +)"5'(."#$*! 1#$'%&1! '#! 3'*1((,##,! 3'! #1*! 21C$#$313'*! :!

-,%,-$0$'%&,*! +(,>'*$,%1#'*! %,! *,#,! 1! +1(&$(! 3'#! 1+('%3$415'! 3'! /%!

,>$-$,!*$%,!&10C$)%!C15,!#1!13./$*$-$7%!3'!21C$#$313'*!:!-,0+'&'%-$1*!

./'!#'*!+'(0$&1%!21-'(!>('%&'!1!*$&/1-$,%'*!$%13='(&$31*8!!
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L'*3'!*/!+'(*+'-&$=1;!'%!#1!'*-/'#1!*'!21%!3'!+($,($41(!&,31*!#1*!3$0'%*$,%'*!

./'! *'B1#1;! +/'*! #1! '%*'B1%41! 21! 3'! >,(01(! +1(1! -,0+('%3'(! '! $%&'(='%$(! '%! #1!

('1#$313;!#,!-/1#!$0+#$-1!'%*'B1(!+1(1!#1!-,0+#'5$3138!!

"%! -/1%&,! 1! #1! "3/-1-$7%! F/+'($,(;! #1! ('>,(01! /%$='(*$&1($1! -,%-#/:'! #1!

%'-'*$313!3'!/%1!>,(01-$7%!%,!*7#,!'*+'-$1#$4131!'%!-/1%&,!1!*1C'('*!+(,+$,*!3'!#1!

&$&/#1-$7%;! *$%,! &10C$)%! #1! >,(01-$7%! '%! /%! '%&(1013,! 3'! -,%,-$0$'%&,*;!

21C$#$313'*!:!=1#,('*!./'!+'(0$&1%!1!#,*!'*&/3$1%&'*!*1C'(!('*,#='(!#,*!+(,C#'01*!:!

3'*1><,*! ./'! #1! *,-$'313! #'*! +#1%&'1(@! 1! #,! #1(6,! 3'! */*! =$31*8! g,! ,C*&1%&';! #1!

3,-'%-$1! -/'%&1! -,%! /%1! #1(61! &(13$-$7%! 1-13)0$-1! C1*131! '%! #1! >,(01-$7%! 3'!

*1C'('*!'*+'-$1#$413,*!:!#1*!-,%-'+-$,%'*!3'!#1!'%*'B1%41!*,%!3$><-$#'*!3'!-10C$1(;!

*,C('! &,3,! '%! #,*! %$='#'*! */+'($,('*! 3'! '%*'B1%418! N#! ('*+'-&,! $%3$-1! 9'(('%,/3!

IOPP`JH!

aN!+'*1(!3'!#1*!%/'=1*!&'-%,#,6<1*;!3'!#1!0,3'(%$41-$7%!3'!#,*!-/((<-/#,*!

:!3'!#1!('%,=1-$7%!3'!#1*!$3'1*!+'31676$-1*;!'#!&(1C15,!3'!#,*!'%*'B1%&'*!

'=,#/-$,%1!#'%&10'%&';!+,(./'!3'+'%3'!'%!0'5,(!0'3$31!3'#!+(,6('*,!

&)-%$-,;! +,(./'! #1! ('#1-$7%! '3/-1&$=1! ,C'3'-'! 1! /%1! &(101! C1*&1%&'!

'*&1C#'! :! +,(./'! */*! -,%3$-$,%'*! 3'! &(1C15,! :! */! -/#&/(1! +(,>'*$,%1#!

1-,0,31%!1!#,*!'%*'B1%&'*!'%!*/*!(/&$%1*8!9,(!'*&'!0,&$=,;!#1!'=,#/-$7%!

3'! #,*! +(,C#'01*! :! #,*! -,%&'?&,*! *,-$1#'*! %,! *'! &(13/-'! .+("% 5$01"! '%!

/%1!'=,#/-$7%!3'!#1*!+(@-&$-1*!+'31676$-1*b!I+8\ehJ8!!

[,%! &,3,;! #1! '%*'B1%41! 21! 3'! ,($'%&1(*'! 21-$1! /%! *1C'(! 1-13)0$-,!

-,0+#'5,;! ./'! $%&'6('! &1%&,! */! 3$0'%*$7%! *,-$1#;! $%&'(+'(*,%1#;! +'(*,%1#! :!

+(,>'*$,%1#8![,0,!C$'%!$%3$-1!k1C1#1!IOPPQJ!a/%1!>,(01-$7%!./'!>1-$#$&'!/%1!=$*$7%!

0@*! -,0+#'51! :! -(<&$-1! 3'#! 0/%3,;! */+'(13,(1! 3'! #1*! #$0$&1-$,%'*! +(,+$1*! 3'! /%!

-,%,-$0$'%&,! +1(-'#13,! :! >(160'%&1($,;! ./'! *'! 3'0/'*&(1! ./'! '*! $%E&$#! +1(1!

1>(,%&1(!#1!-,0+#'5$313!3'!#,*!+(,C#'01*!('1#'*!3'#!*'(!2/01%,b!I+8h`J8!91(1!'##,!'*!

%'-'*1($,!3'*1((,##1(!/%1!1-&$&/3!('>#'?$=1!'%!#,*!'*&/3$1%&'*;!-,%'-&1(!#1!>,(01-$7%!

-,%! '%>,./'*! &(1%*='(*1#'*! ./'! +,%61%! '%! ('#1-$7%! '#! *'%&$3,! 3'! #,*! *1C'('*;! #1!

('#1-$,%'*!$%&'(*/C5'&$=1*;!#1*!+(@-&$-1*!*,-$1#'*;!'&-8!I9'(('%,/3;!OPP`J8!!
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"%!'*&'!+#1%&'10$'%&,!'%&(1!'%!5/'6,!#1*!16(/+1-$,%'*!3'!#,*!-,%&'%$3,*!3'!

1+('%3$415'! :! */! =1#,(! *,-$1#8! "*&1! $3'1!%,*! ##'=1! 1! -,%*$3'(1(!./'!'#! =1#,(! ./'! *'!

,&,(6/'!1!/%,*!-,%&'%$3,*!/!,&(,*!'*!'#!('>#'5,!3'! #1!-,%-'+-$7%!*,-$1#!3'!1./'##,!

./'!'*! ('#'=1%&'!+1(1!./'! #,*!1#/0%,*! #,!1+('%31%8!"*!3'-$(;!3'&(@*!3'! -/1#./$'(!

+(,+/'*&1!0'&,3,#76$-1!'?$*&';!'?+#$-$&131!,!%,;!/%1!-,%-'+-$7%!*,-$1#!3'!#,!./'!*'!

3'C'!'%*'B1(!:!1+('%3'(8!N!'*&'!('*+'-&,;!k1C1#1!IOPP`J!$%3$-1!./'H!

a9,3'(! 3$*-($0$%1(! #,*! -,%&'%$3,*! 3'! 1+('%3$415'! *'6E%! */! %1&/(1#'41!

-,%-'+&/1#;!+(,-'3$0'%&1#!,!1-&$&/3$%1#!'*!/%!$%*&(/0'%&,!*/010'%&'!

=@#$3,! +1(1! 0'5,(1(! #1! -,0+('%*$7%! 3'! #,! ./'! '*&@! */-'3$'%3,! '%! '#!

1/#18!g,*!+'(0$&'!$3'%&$>$-1(!#,!./'!*'!'*&@!&(1C151%3,!:!('#1-$,%1(#,!-,%!

#1*!$%&'%-$,%'*!'3/-1&$=1*!:!='(!21*&1!./)!+/%&,!'?$*&'!/%1!-,2'('%-$1!

'%&('!#,!./'!*'!+$'%*1!:!*'!21-'b!I+8\iiJ8!!

Y%! '5'0+#,! 3'! '*'! +#1%&'10$'%&,! ./'31! ('>#'513,! '%! 3,*! +(,+/'*&1*!

3$3@-&$-1*! 1%1#$4131*! +,(! 3$-2,! 1/&,(;! ./'! C('='0'%&'! +1*10,*! 1! +('*'%&1(8! G1!

+($0'(1! +(,+/'*&1! 6$(1! '%! &,(%,! 1! 1-&$=$313'*! ./'! +(,0/'='%! '#! 1+('%3$415'! 3'!

-,%&'%$3,*!-,%-'+&/1#'*;!+'(,!&10C$)%!*'!#'!31!$0+,(&1%-$1!1!,&(1*!1-&$=$313'*!./'!

*/*-$&1%! 3$*&$%&,*! 6(13,*! 3'! 1+('%3$415'! '%! -/1%&,! 1! -,%&'%$3,*! +(,-'3$0'%&1#'*!

I3$@#,6,;!&(1C15,!'%!6(/+,;!'?+,*$-$7%;!'?+#,(1-$7%!C$C#$,6(@>$-1;!'&-8J!:;!+,(!E#&$0,;!

1-&$=$313'*!./'!+(,=,-1%!-$'(&,*!-,%>#$-&,*!'%!#,*!./'!#1!+(,>'*,(1!21!3'!$%&'(='%$(!

>,0'%&1%3,! -,0+,(&10$'%&,*! 1-&$&/3$%1#'*! I1:/31;! ('*+'&,! 1#! &/(%,! 3'! +1#1C(1;!

'&-8J8! "%! '*&1! +(,+/'*&1;! #,*! -,%&'%$3,*! +(,-'3$0'%&1#'*! */+,%'%! +(,-'*,*! +1(1!

1>$1%41(!#,*!-,%&'%$3,*!-,%-'+&/1#'*!:!*'!31!6(1%!$0+,(&1%-$1!1!#1*!1-&$=$313'*!./'!

+'(0$&1%!-,%,-'(!#,*!-,%,-$0$'%&,*!+('=$,*!./'!+,*''!'#!1#/0%13,8!

"%! #1! *'6/%31! +(,+/'*&1! 3$3@-&$-1! *'! &(1C151%! >/%310'%&1#0'%&'!

-,%&'%$3,*! -,%-'+&/1#'*8! G1! *'-/'%-$1! 3'! 1-&$=$313'*! *'! -'%&(1! '%! #1! '?+,*$-$7%!

1/%./'! &10C$)%! *'! $%&'6(1%! 1#6/%,*! 0,0'%&,*! 3'! 3$@#,6,8! G,*! -,%&'%$3,*!

+(,-'3$0'%&1#'*! :! 1-&$&/3$%1#'*! *,%! &(1C1513,*! 3'! 3$*&$%&,! 0,3,;! '*&,! '*;! #,*!

-,%&'%$3,*! +(,-'3$0'%&1#'*! */+,%'%! +(,0,='(! #1! -,0+('%*$7%! ,(1#;! #1!

0'0,($41-$7%;! #1! &,01! 3'! 1+/%&'*! :! #1! '?+('*$7%! '*-($&1K! :! #,*! -,%&'%$3,*!

1-&$&/3$%1#'*! %,! *,%! -,%-('&13,*! -,0,! &1#;! *$%,! ./'! *'! 3'($=1%! 3'#! -/((<-/#/0!
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,-/#&,8! "%! #1! *$6/$'%&'! &1C#1! *'!+('*'%&1%! #,*! -,%&'%$3,*!./'! *'! &(1C151%!'%! -131!

/%1!3'!#1*!+(,+/'*&1*!3$3@-&$-1*8!

R1C#1!\h!
:.5')'#0.$(%'#%*"(%0"#1'#.&"(%&'%&"(%+)"+2'(1$(%&.&Y01.0$(%

& B1$#6(%,0&'"'D),")0&K& B1$#6(%,0&'"'D),")0&L&

/$*,(*"'$%&)$*)(#,60.(%& [,%,-$0$'%&,! 3'#!
$*#10$*0,!

[,%,-$0$'%&,! 3'#!
$*#10$*0,!

/$*,(*"'$%&
#1$)('"+(*,0.(%&

L$@#,6,;!&(1C15,!'%!6(/+,;!
'?+,*$-$7%;! '?+#,(1-$7%!
C$C#$,6(@>$-1!

[,0+('%*$7%! ,(1#;!
0'0,($41-$7%;! &,01! 3'!
1+/%&'*! :! '?+('*$7%!
'*-($&1!

/$*,(*"'$%&0),",6'"*0.(%&& I"?+#<-$&1*J!
q'*+'&,! 1#! &/(%,! 3'#!
+1#1C(1;! 1:/31;!
-,,+'(1-$7%!

I[/((<-/#/0!,-/#&,J!
N-'+&1-$7%! 5'(@(./$-1;!
1&'%-$7%!

!

F$!%,*!3'&'%'0,*!'%!'*&,*!3,*!'5'0+#,*!3'!+(,+/'*&1*!3$3@-&$-1*;!+,3'0,*!

-,%-#/$(!./'!&'%61%!,!%,!#1*!0$*01*!$%&'%-$,%'*!'3/-1&$=1*!'%!-131!/%1!3'!'##1*;!*'!

,C*'(=1! ./'! /&$#$41%! '*&(1&'6$1*! 3$3@-&$-1*! 3$*&$%&1*;! #,! ./'! ('+'(-/&'! '%!

1+('%3$415'*!3$*&$%&,*!'%!#,*!'*&/3$1%&'*8!"%!#1!+($0'(1!+(,+/'*&1;!*'!$%&'(+('&1!./'!

#1! $%&'%-$7%!3'! #1!'%*'B1%41!%,!*'! ('>$'('!*,#10'%&'!1! #1!-,%*'-/-$7%!3'!*1C'('*!

-,%-'+&/1#'*! *$%,! ./'! &10C$)%! ,-/+1%! /%! #/61(! +($=$#'6$13,! #1*! 1-&$=$313'*! ./'!

+'(0$&'%!1!#,*!'*&/3$1%&'*!=1#,('*!)&$-,*!:!0,(1#'*;!1-&$&/3'*!*,-$1#'*;!21C$#$313'*!

+1(1! ('#1-$,%1(*'! -,%! #,*!3'0@*;! '&-8! G1! -,%-'+-$7%! *,-$1#! 3'! #1! '%*'B1%41! -,0,!

'3/-13,(1!3'!>/&/(,*!'6('*13,*!+($,($41;!'%!'*&'!-1*,;! #1*!3$*&$%&1*!3$0'%*$,%'*!1!

#1*!./'!21!3'!1+/%&1(!#1!'%*'B1%418!!

"%!'*&'!*'%&$3,;!L,0$%6,!IOPPiJ!01%$>$'*&1;!*$6/$'%3,!#1*!$3'1*!3'!"*-/3'(,!

IOPPOJ;! ./'! '*! +,*$C#'! +(,+$-$1(! C/'%,*! 1+('%3$415'*! a=1#,(1%3,! #1! 3$='(*$313!

+'(*,%1#;! -/#&/(1#! :! 3'#! 1/#1;! -('1%3,! ,+,(&/%$313'*! +1(1! '#! 1+('%3$415'!

-,,+'(1&$=,;! -,%! /%1! +'(*+'-&$=1! -,2'('%&'! :! 6#,C1#! 3'#! -'%&(,;! :! C/*-1(! #,*!

'#'0'%&,*;! 3$0'%*$,%'*! ,! -#1='! 3'! -70,! 1+,:1(! 1#! C/'%! :! 3'0,-(@&$-,!

1+('%3$415'b!I+8\J8!!
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<"#"<"$A),(/)6+07.($')$-.$)*()>.*1.$

G1*! 3$*&$%&1*! +'(*+'-&$=1*! 3'*3'! #1*! ./'! *'! '%&$'%3'! '#! 1+('%3$415'! 21%!

0,&$=13,!3$*&$%&1*! >,(01*!3'*3'! #1*!./'! $%&'(+('&1(! #1!'%*'B1%418!"%!'*&'!&(1C15,!

=10,*! 1! -'%&(1(%,*! '%! '?+#,(1(! 3$*&$%&1*! +'(*+'-&$=1*! 3'! '%*'B1%41! ./'! 1#6/%,*!

1/&,('*!21%!&(1&13,!3'!$3'%&$>$-1(;!+1(1!+,%'(!3'!('#$'='!#,*!1*+'-&,*!./'!('01(-1%!

/%1*!:!,&(1*8!"%&('!#,*!1/&,('*!./'!=10,*!1!3'*&1-1(!'%!#1!('=$*$7%!./'!+(,+,%'0,*!

*'! '%-/'%&(1%! #,*! *$6/$'%&'*H! V,#<=1(! :! L,0$%6,! IOPP`J;! ./$)%'*! 21%!

-,%-'+&/1#$413,! #,*! &('*! 6(1%3'*! +(,6(101*! 3'*-($&,*! +,(! F2/'##! I\]]^J! +1(1!

('>'($(*'!1!#1*!+'(*+'-&$=1*!3'*3'!#1*!./'!*'!21!'%&'%3$3,!:!'%&$'%3'!#1!'%*'B1%41K!

q10*3'%! IOPPiJ;!./$)%! $3'%&$>$-1! &10C$)%! &('*!+'(*+'-&$=1*!3'!'%*'B1%41!1!+1(&$(!

3'! #1*! -,%-'+-$,%'*!./'! #,*!3,-'%&'*!01%$>$'*&1%! *,C('! #1!0$*01K!:!9(1&&! IOPPOJ;!

./$)%! *,*&$'%'! #1! '?$*&'%-$1! 3'! -$%-,! +'(*+'-&$=1*! 3$>'('%&'*! 3'! '%*'B1%41;! #1*!

-/1#'*;! 3'*3'! */! +/%&,! 3'! =$*&1;! &$'%'%! */! +(,+$,! +,&'%-$1#! +1(1! 6'%'(1(! C/'%1!

'%*'B1%41!:;!+,(!&1%&,;!%,!'*!%'-'*1($,!$%>(1=1#,(1(!%$%6/%1!3'!'##1*8!

N3'%&(@%3,%,*!'%!#1!3'*-($+-$7%!3'!#1*!3$*&$%&1*!+'(*+'-&$=1*!3'!'%*'B1%41;!

V,#<=1(!:!L,0$%6,!IOPP`J!,>('-'%!#1!-,%-'+&/1#$41-$7%!3'!&('*!0,3'#,*!./'!*'!21%!

3'*1((,##13,! 1! #,! #1(6,! 3'#! E#&$0,! *$6#,8! "*&1*! 0,3'#,*! *,%H! #1! '%*'B1%41! -,0,!

&(1%*0$*$7%;!3'($=131!3'#!-,%3/-&$*0,K! #1!'%*'B1%41!-,0,!-,6%$-$7%;!./'!&(1%*$&1!

'%&('! '#! -,%3/-&$*0,! :! '#! -,%*&(/-&$=$*0,K! :! #1! '%*'B1%41! -,0,! >1-$#$&1-$7%;!

'01%131! 3'#! -,%*&(/-&$=$*0,8! [131! /%1! 3'! #1*! +'(*+'-&$=1*! +('*'%&1! '#!0,3,! '%!

./'!*'!'%&$'%3'!#1!'%*'B1%41;!#1*!0'&,3,#,6<1*!3$3@-&$-1*!:!#,*!(,#'*!3'!+(,>'*,(!:!

1#/0%,;!'%&('!,&(1*!-/'*&$,%'*8!!

G1! +($0'(1! +'(*+'-&$=1! *'! -'%&(1! '%! #1! '#('Q$#!$% 0"/"% 1)$#(/.(.,#! :! '*!

6'*&131;! -,0,!*'!21! $%3$-13,;!3'*3'! &',(<1*! -,%3/-&$*&1*8! G,*!+,*&/#13,*!3'!'*&'!

'%>,./'!('*1#&1%!/%1!('#1-$7%!#$%'1#!'%&('!'#!-,%,-$0$'%&,!./'!+,*''!'#!+(,>'*,(!:!

'#! -,%,-$0$'%&,! ./'! ('-$C'%! #,*! '*&/3$1%&'*8! L'*3'! '*&1! +'(*+'-&$=1! 3'! #1!

'%*'B1%41!'#! +(,>'*,(!21-'!/*,!3'! #1! $%*&(/--$7%!+1(1! &(1%*0$&$(! -,%,-$0$'%&,*! 1!

*/*!1#/0%,*8!"*!'#!3,-'%&'!./$)%!$%>#/:'!'%!#,*!#,6(,*!3'!#,*!1#/0%,*!+,(!#,!./'!'#!

)?$&,!3'!#1!'%*'B1%41!3'+'%3'(@!3'!#,*!#,6(,*!1#-1%413,*!+,(!)*&,*8!!
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L'!1-/'(3,!-,%!V,#<=1(!:!L,0$%6,!IOPP`J!'*&'!0,3'#,!3'!'%*'B1%41!&'%<1!

-$'(&1*!3'C$#$313'*! &'7($-1*!:!%,!21C<1! *'(=$3,!+1(1!0'5,(1(! #1!+(@-&$-1!'3/-1&$=1K!!

*$%!'0C1(6,;!1E%!*$'%3,!>/'(&'0'%&'!-($&$-13,;!*$6/'%!*$'%3,!('>,(0/#131*!1#6/%1*!

3'!*/*!$3'1*!*,C('!&,3,!-/1%3,!*'!./$'('!21C#1(!3'!'%*'B1%41!'>'-&$=18!W%3$-1%!#,*!

1/&,('*! #1!%'-'*$313!3'!('0$&$(*'!1! #1*! ('#1-$,%'*!'%&('!'%*'B1%41!:! #,6(,*!3'! #,*!

1#/0%,*;!*$'0+('!./'!#1*!-,%&($C/-$,%'*!./'!3'!12<!*/(51%!##'='%!1!#,*!3,-'%&'*!1!

('>#'?$,%1(!*,C('!*/!+(@-&$-1!'3/-1&$=18!!

G1!*'6/%31!+'(*+'-&$=1!,!0,3'#,!3'!'%*'B1%41!#,!3'>$%'%!-,0,!'#('Q$#!$%

0"/"% 0"4#.0.,#8! "*&1*! $%='*&$61-$,%'*! *,C('! #1! '%*'B1%41;! ##'=131*! 1! -1C,! '%! #1!

3)-131!3'! #,*!*'&'%&1;!C/*-1%!3$#/-$31(!'#!-,%,-$0$'%&,!3'#!+(,>'*,(;!'*!3'-$(;! #1*!

1-&$=$313'*! -,6%$&$=1*! ./'! +('-'3'%! 1! */*! +(@-&$-1*8! [,0,! $%3$-1%! V,#<=1(! :!

L,0$%6,! IOPP`J;! #1*! $%='*&$61-$,%'*! */(6$31*! 3'*3'! '*&1! +'(*+'-&$=1! 21%! *$3,!

'%01(-131*! '%! #1*! $%='*&$61-$,%'*! *,C('! '#! a+'%*10$'%&,! 3'#! +(,>'*,(b! I1'$0S')%

1S.#R.#4J8!q'*/#&1%!3'!$%&'()*!('01(-1(!1#6/%1*!#<%'1*!./'!#1!$%-#/:'%!-,0,!*,%!#,*!

'*&/3$,*!*,C('!'#!+(,-'*10$'%&,!3'!#1!$%>,(01-$7%!:!&,01!3'!3'-$*$,%'*;!'%!#,*!./'!

*'! '%&$'%3'! ./'! '#! +(,>'*,(13,! '*! '#! 16'%&'! ./'! 31! *'%&$3,! 1! #,*! '#'0'%&,*!

-/(($-/#1('*! 1! +1(&$(! 3'! */*! -(''%-$1*! :! =$='%-$1*K! ,! #,*! '*&/3$,*! +(,+$-$13,*! +,(!

F2/#01%!I\]e^J!*,C('!'#!-,%,-$0$'%&,!3$3@-&$-,!3'#!-,%&'%$3,;!./'!21-'!('>'('%-$1!

1#! -,%,-$0$'%&,! '*+'-<>$-,! ./'! 3'*1((,##1%! #,*! +(,>'*,('*! *,C('! #1! >,(01! 3'!

3'*1((,##1(!*/!01&'($18!!

G1! &'(-'(1! +'(*+'-&$=1! 3'! #1! '%*'B1%41! *'! 1+,:1! '%! +#1%&'10$'%&,*!

-,%*&(/-&$=$*&1*!./'!'?$6'%!13,+&1(!/%1!-,%-'+-$7%!3'#!1+('%3$415'!C1*13,!'%! #1*!

*$6/$'%&'*! $3'1*H! a'#! 1+('%3$415'! '*! -,%*&(/-&$=,! 0@*! ./'! ('+(,3/-&$=,K! :;!

+($01($10'%&';!'*!/%!+(,-'*,!*,-$1#;!-/#&/(1#!'!$%&'(+'(*,%1#;!6,C'(%13,!&1%&,!+,(!

>1-&,('*!*,-$1#'*!:!*$&/1-$,%1#'*!-,0,!-,6%$&$=,*b!IV,#<=1(!:!L,0$%6,;!OPP`;!+8\]J8!

[,0,! *'! -,0'%&1C1! '%! '#! -1+<&/#,! 1%&'($,(;! '#! -,%*&(/-&$=$*0,! */6$'('! ./'! #,*!
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$%>,(01-$7%8! "%! '*&'! *'%&$3,;! '#! 3,-'%&'! &'%3(@! ./'! *'(! -1+14! 3'! -,%3/-$(! 1! */*!

1#/0%,*!+1(1!21-'(#'*!+'%*1(!:!(14,%1(!3'!01%'(1!0@*!-,0+#'51!:!*,>$*&$-1318!91(1!

'##,;! &'%3(@! ./'! +('*'%&1(! '5'0+#,*! ./'! *'1%! *$6%$>$-1&$=,*! +1(1! #,*! '*&/3$1%&'*;!

>,(0/#1(!+(,C#'01*;!-1*,*!:!3'*1>$1(#,*!1!C1*'!3'!+('6/%&1*8!!

G1! &'(-'(1! +'(*+'-&$=1;! 3'%,0$%131! &'% $0"/+$Q$/.'#1"% "%/'#1").!$0.,#;!

-,%*$3'(1!1#!'*&/3$1%&'!-,0,!/%!1+('%3$4!./'!21!3'!&(1C151(!'%!'#!1/#1!0'3$1%&'!

1-&$=$313'*! 1/&)%&$-1*;! '*! 3'-$(;! 1! +1(&$(! 3'! 1-&$=$313'*! :! *$&/1-$,%'*! ('1#'*! 3'!

1+#$-1-$7%!,!'%!'*-'%1($,*!('1#'*8!"%!&,3,!-1*,;!'?$*&'!/%1!'*&('-21!('#1-$7%!-,%!'#!

0/%3,!('1#!'%>1&$4@%3,*'!1*<!-,%-'+&,*!&1#'*!-,0,!'#!3'*1((,##,!3'!-,0+'&'%-$1*;!

#1! $3'%&$313! 3'#! 1#/0%13,! ,! '#! *'%&$0$'%&,! 3'! +'(&'%'%-$1! 1! /%! 6(/+,! *,-$1#8! F'!

&(1&1;! *'6E%! '*&'! 1/&,(;! 3'! /%1! +'(*+'-&$=1! 3$><-$#! 3'! +,%'(! '%! +(@-&$-1! +'(,! ./'!

1#6/%,*! +(,>'*,('*! 21%! #,6(13,! -,%*'6/$(! '%! */*! -#1*'*8! "#! +(,>'*,(! &$'%'! #1!

('*+,%*1C$#$313!3'!+(,+,(-$,%1(!1!#,*!'*&/3$1%&'*!&1('1*!*$6%$>$-1&$=1*!:!('#'=1%&'*!

+1(1!#1!-,0/%$313!*,-$1#!:!+(,>'*$,%1#8!!
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G1!-/1(&1!+'(*+'-&$=1!*'!-,(('*+,%3'!-,%!'#!02.&$&"%&'*%'(12&.$#1'\#21).)%$*%

'(12&.$#1'8!L'*3'! */*!+#1%&'10$'%&,*! *'! $%-$3'!'%!./'! #,*! C/'%,*!01'*&(,*;! 1! #1!

='4!./'!'*&1C#'-'%!('&,*!3'*1>$1%&'*!1! #,*!1#/0%,*;! #'*!+(,+,(-$,%1%!/%!-#$01!3'!

1>'-&,;! -/$313,;! -,%>$1%41! :! '?+'-&1&$=1*! -#1(1*! :! (14,%1C#'*8! N*+'-&,*! -,0,! '#!

1/&,'*&$01;! #1! 0'&1-,6%$-$7%! :! '#! 3'*1((,##,! +'(*,%1#! :! *,-$1#! 3'#! 1#/0%13,!

13./$'('%! /%1! 6(1%! $0+,(&1%-$1! +1(1! '#! 3,-'%&';! '%! '#! *'%&$3,! 3'! ./'! #,*!

'*&/3$1%&'*! +1(1! #,6(1(! #1*!0'&1*! +(,+/'*&1*! &'%3(@%! ./'! '*&1(! -1+1-$&13,*! +1(1!

'##,8!9(1&&!IOPPOJ!1*/0'!3,*!+($%-$+$,*!C@*$-,*!+1(1!'%&'%3'(!#1*!+($,($313'*!3'!'*&1!

+'(*+'-&$=1H!'#!+($0'(,!3'!'##,*!$%3$-1!./'!#,*!'*&/3$1%&'*!21%!3'!*1C'(!./'!'#!#,6(,!

'*!+(,3/-&,!3'!*/!+(,+$,!'*>/'(4,!:!-1+1-$313!'%! #/61(!3'! #1!C'%'=,#'%-$1!3'!/%!

01'*&(,K! :! *'6/%3,;! ./'! */*! '*>/'(4,*! +,(! 1+('%3'(! '*&1(@%! 1+,:13,*! +,(! '#!

01'*&(,!:!*/*!-,0+1B'(,*8!"*!%'-'*1($,!'%>1&$41(!'*&1*!$3'1*!+/'*;!3'!1-/'(3,!-,%!

9(1&&!IOPPO;!+8!`J;!a#1*!+'(*,%1*!*'!0,&$=1%!:!1+('%3'%!-/1%3,!'*&@%!&(1C151%3,!'%!

-/'*&$,%'*!,!+(,C#'01*!*$%!&'0,(!1#!>(1-1*,b8!&

G1!./$%&1!:!E#&$01!+'(*+'-&$=1!21-'!('>'('%-$1!1!#1!'%*'B1%41!-,0,!='2<-/#,!

+1(1! #1! ('>,(01! *,-$1#8! G,*! 3,-'%&'*! ./'! 13,+&1%! '*&1! +'(*+'-&$=1! 3'! '%*'B1%41!

+('&'%3'%! -,%-$'%-$1(! ,! '*&$0/#1(! 1! #,*! '*&/3$1%&'*! +1(1! ./'! )*&,*! &,0'%! /%1!

+,*$-$7%!-(<&$-1!./'! #'*!+'(0$&1! #1! &(1%*>,(01-$7%! *,-$1#! -,%!'#! >$%!3'!0'5,(1(! */*!

=$31*8!"#!+(,>'*,(!*'!-,%*&$&/:'!-,0,!/%!#<3'(!,!('C'#3'!./'!1%$01!1!*/*!1#/0%,*!1!

+,*$-$,%1(*'!'%!-/1%&,!1!#1*!+(@-&$-1*;!=1#,('*!'!$3',#,6<1*!+(,+$,*!3'!*/!3$*-$+#$%18!

N*<;! #1*! +(@-&$-1*! 3'! 1/#1! *'! -'%&(1%! '%! 3$*-/*$,%'*! *,C('! -70,;! ./$)%! :! -,%!./)!

>$%'*!*'!21!-('13,!'#!-,%&'%$3,!+(,+$,!3'!#1!3$*-$+#$%1;!0@*!./'!'%!'#!-,%,-$0$'%&,!

3'!#1!3$*-$+#$%1!'%!*<!0$*0,8!W%3$-1!'*&'!1/&,(;!./'!*,%!+,-,*!#,*!+(,>'*,('*!./'!*'!

*$&E1%!'%!'*&1!+'(*+'-&$=1!+'(,;!*$%!'0C1(6,;!*/'#'%!*'(! #,*!./'!3'51%!/%1!2/'##1!

0@*!+(,>/%31!'%!*/*!1#/0%,*8!!

[131! /%1! 3'! #1*! +'(*+'-&$=1*! 3'*-($&1*! +,(! 9(1&&! $0+#$-1! 3$*&$%&1*!

,($'%&1-$,%'*! >$#,*7>$-1*! 3'! -,%,-$0$'%&,;! 3'#! 1+('%3$415'! 3'#! '*&/3$1%&'! :! 3'#!

+1+'#!:!('*+,%*1C$#$313!3'!#,*!3,-'%&'*8!"#!1/&,(!$%3$-1!./'!3$-21*!+'(*+'-&$=1*!%,!

*,%!0'5,('*!%$!+',('*!:;!+,(!&1%&,;!*'!3'>$%'%!-,0,!/%1!=$*$7%!#'6<&$01!*$'0+('!:!

-/1%3,!*'!##'='%!1!#1!+(@-&$-1!3'!01%'(1!13'-/1318!!
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[,%*$3'(13,!#,!1%&'($,(;!+,3'0,*!+('6/%&1(,*!1-'(-1!3'!./)!+'(*+'-&$=1!'*!

#1!0@*!-,%='%$'%&'!:!'%!./)!-$(-/%*&1%-$1*8!G1*!+($0'(1*!+'(*+'-&$=1*!+(,+/'*&1*!

+,(! #,*! 3$*&$%&,*! 1/&,('*! 21-'%! ('>'('%-$1! 1! #1! +'(*+'-&$=1! 3'! #1! &(1%*0$*$7%8! "%!

6'%'(1#;!'*&1!,($'%&1-$7%!3'!#1!'%*'B1%41!%,!,C'3'-'!&1%&,!1!/%1!1-&$&/3!('>#'?$=1!

+,(!+1(&'!3'#!1#/0%13,8!G1*! >/%-$,%'*!C@*$-1*!3'#!3,-'%&'!+1*1%!+,(!+('*'%&1(! #1!

$%>,(01-$7%! :;! -,0,! $%3$-1C1! 9(1&&! IOPPOJ;! >,0'%&1(! '%! #,*! '*&/3$1%&'*! '#!

'%&/*$1*0,! +,(! 1+('%3'(8! F$%! '0C1(6,;! '*&1! +'(*+'-&$=1! %,! 1*'6/(1! ./'! #,*!

'*&/3$1%&'*! 1C,(3'%! -10C$,*! -,%-'+&/1#'*! '%! */*! '*./'01*! 3'! -,%,-$0$'%&,;! %$!

./'! '*'! -,%,-$0$'%&,! *'1! +(,>/%3,! :! *$6%$>$-1&$=,8! L'! 1-/'(3,! -,%! V,#<=1(! :!

L,0$%6,!IOPP`J!:!q10*3'%!IOPPiJ!*'(<1!#1!&'(-'(1!+'(*+'-&$=1;!3'!/%1!,($'%&1-$7%!

-,%*&(/-&$=$*&1;! #1!./'! $%-'%&$=1!/%!0,3'#,!3'!'%*'B1%41!'%!./'!'#!1#/0%,!21!3'!

-,%*&(/$(! */! +(,+$,! -,%,-$0$'%&,! 1! +1(&$(! 3'! #1! 6/<1! :! 1:/31! 3'#! 3,-'%&'8!D/'31!

('>#'5131! '%! */*! +#1%&'10$'%&,*! #1! $3'1! 3'! ./'! +1(1! 1+('%3'(! '*! %'-'*1($,! 31(#'!

*$6%$>$-13,!1! #1! $%>,(01-$7%;!(''#1C,(1(#1;!('$%&'(+('&1(#1;!:!+1(1!'##,;!'*!%'-'*1($,!

./'! '#! 1#/0%,! &(1C15'! '*'! -,%,-$0$'%&,8! "*&1! +'(*+'-&$=1! 3'! #1! '%*'B1%41! '*&@!

'*&('-210'%&'!('#1-$,%131!-,%!#1!13,+-$7%!3'!'%>,./'*!+(,>/%3,*!+,(!+1(&'!3'!#,*!

'*&/3$1%&'*;! +/'*! #1! 13,+-$7%! 3'! '*&'! '%>,./'! '*&@! *$'%3,! 0@*! >('-/'%&'! '%!

-,%&'?&,*!3,%3'!*'!1+#$-1!3$-21!&',(<1!3'!'%*'B1%41!Iq10*3'%;!OPPiJ8!!

"%! ('#1-$7%! 1! #1*! +'(*+'-&$=1*! 3'! '%*'B1%41! +(,+/'*&1*! +,(! 9(1&&! IOPPOJ!

-1C'!3'*&1-1(!./'!&,31*!'##1*;!+'(,!*,C('!&,3,!#1*!-/1&(,!E#&$01*;!+($=$#'6$1%!-$'(&1*!

>/%-$,%'*! 3'! +(,&16,%$*0,! 1#! '*&/3$1%&';! '?+#,(1%3,;! 3'*3'! 3$*&$%&1*! =<1*! I./'!

*'(<1%! #1*! 3$*&$%&1*! +'(*+'-&$=1*J! #,*! 3$='(*,*! 0,3,*! 3'! -,%*'6/$(! ./'! #,*!

'*&/3$1%&'*! 1+('%31%! 3'! 01%'(1! +(,>/%31! :! *$6%$>$-1&$=18! "*! 3'-$(;! 21-$)%3,#'*!

+'%*1(! :! (14,%1(! 3'!01%'(1! -,0+#'51! :! *,>$*&$-131! I+'(*+'-&$=1! 3,*J;! 1! +1(&$(! 3'#!

-,%&1-&,! -,%! *$&/1-$,%'*! ('1#'*! I+'(*+'-&$=1! &('*J;! +(,+,(-$,%@%3,#'*!/%! -#$01!3'!

-,%>$1%41!+($0,(3$1#!+1(1!1*'6/(1(! #1!0,&$=1-$7%!21-$1!'#!1+('%3$415'!I+'(*+'-&$=1!

-/1&(,J;!,!-/'*&$,%@%3,*'!#,*!+#1%&'10$'%&,*!3'!#1!3$*-$+#$%1!I+'(*+'-&$=1!-$%-,J8!!

L'*3'!%/'*&(,!+/%&,!3'!=$*&1;!3'!1-/'(3,!-,%!#1*!$3'1*!>/%310'%&131*!'%!'#!

-1+<&/#,! 3,*! *,C('! #1*! -,%-'+-$,%'*! 3'! #,! ./'! 21! 3'! *'(! 1+('%3'(! :! &'%$'%3,!

+('*'%&'*!#,*!+1(@0'&(,*!-,%&'?&/1#'*!:!*$&/1-$,%1#'*!1*'%&13,*!'%!'#!-1+<&/#,!/%,;!

-,%*$3'(10,*! ./'! 21C#1(! 3'! '%*'B1%41! 2,:! ('./$'('! 1-'%&/1(! #1! 0$(131! '%!
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'%>,./'*! -,%*&(/-&$=$*&1*! ./'! >1=,('4-1%! #1! 1-&$=$313! :! '#! +(,&16,%$*0,! 3'#!

1#/0%13,8!9'(,! &10C$)%!21:!./'! &'%'(!'%!-/'%&1;!./'!%,!21:!/%1!*,#1! >,(01!3'!

1+('%3'(! :! '%*'B1(! ./'! +,310,*! 3'%,0$%1(! aC/'%1! '%*'B1%41b8! 9,(! '##,;! -1C'!

-,%*$3'(1(! #1*! 3$*&$%&1*! +'(*+'-&$=1*! 3'! '%*'B1%41! 1#/3$31*! -,%! ,C5'&,! 3'!

3$='(*$>$-1(!#,*!0,3,*!3'!1+(,?$01(*'!1!#1!'%*'B1%41!:!'#!1+('%3$415'8!

!

3.2.  Un modelo de enseñanza centrado en el  aprendizaje  

"%&'%3'0,*! #1!'%*'B1%41!:;!-,%-('&10'%&';! #,*!+(,-'*,*!3$3@-&$-,*;!-,0,!

/%1! 3'! #1*! =1($1C#'*! ./'! -,%3$-$,%1%! '#! +(,-'*,! 3'! '%*'B1%41! :;! +,(! &1%&,;!

3'+'%3$'%3,! 3'! -70,! *'! +,%61%! '%! 01(-21! +(,=,-1(@%! /%,*! /! ,&(,*! &$+,*! 3'!

1+('%3$415'*! 1*<! -,0,! 3$='(*,*! 6(13,*! 3'! +(,>/%3$3138! F'! $%3$-1C1! '%! -1+<&/#,*!

1%&'($,('*! ./'! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*! '*! /%! +(,-'*,! -,0+#'5,! ./'!

3'*'0C,-1! '%! -,%,-$0$'%&,*! */+'(>$-$1#'*! ,! 0@*! +(,>/%3,*8! 9('-$*10'%&';! #1!

%/'=1!('1#$313!3'!-10C$,!-'%&(1!*/!1&'%-$7%!'%!/%!'%>,./'!C1*13,!'%!1+('%3$415'*!

+(,>/%3,*!,($'%&13,*!21-$1!#1!-,0+('%*$7%!:!'#!*$6%$>$-13,;!'%!'#!./'!*'!('#1-$,%1!#,!

./'!*'!3'*'1!1+('%3'(!-,%!#,*!-,%,-$0$'%&,*!+('=$,*!:!'%!'#!./'!*'!$%&'6(1!&',(<1!:!

+(@-&$-1!IV$66*;!OPPQK!V$66*!:!R1%6;!OP\\K!L1(#$%6Xn100,%3;!OPP\K!q10*3'%;!OPPiJ8!

"%!'*&'!01(-,;!#1!+'(*+'-&$=1!3'!#1!'%*'B1%41!-,0,!&(1%*0$*$7%!:!#1!&',(<1!

-,%3/-&$*&1! 3'#! 1+('%3$415'! %,! *'! *,*&$'%'%8! [,0,! &',(<1! '?+#$-1&$=1! '*! 0@*!

-,2'('%&'!#1!+'(*+'-&$=1!-,%*&(/-&$=$*&1!3'!'%*'B1%41!:!1+('%3$415'8!F$!('-,(310,*!

#1*! $3'1*! '?+/'*&1*! '%! '#! -1+<&/#,! 1%&'($,(;! '#! -,%*&(/-&$=$*0,! '%&$'%3'! '#!

1+('%3$415'! -,0,! 1./'#! +(,-'*,! ./'! +'(*$6/'! #1! -,%*&(/--$7%! :! -,0+('%*$7%! 3'!

-,%,-$0$'%&,*! *$6%$>$-1&$=,*;! 1-&$=,*! :! +(,>/%3,*8! "%! '*&'! *'%&$3,;! '*&,*!

+#1%&'10$'%&,*! ('+('*'%&1%! /%! $%&'('*1%&'! 01(-,! '%! '#! ./'! 1*'%&1(! C/'%1*!

+(@-&$-1*! 3,-'%&'*! :;! +1(1! '##,;! #1! -#1='! '*&1(@! '%! +(,+,(-$,%1(! 10C$'%&'*! :!

*$&/1-$,%'*!3'!1+('%3$415'!+(,+$-$,*!+1(1!*/!3'*1((,##,8!

!

<"!"#"$B.:C0&($)*$)-$:&')-&$')$)*()>.*1.$

N! 6(1%3'*! (1*6,*! +,3'0,*! $%3$-1(! ./'! #1*! +($%-$+1#'*! -1(1-&'(<*&$-1*! 3'#!

0,3'#,!'3/-1&$=,!'%!./'!'*&10,*!$%0'(*,*!3'*3'!#1!'%&(131!1#!"""F!:!./';!*'6E%!
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d'(%@%3'4!f1(-2!IOPP^J;!#,!-,%=$'(&'%!'%!/%!0,3'#,!0@*!'>$-14!1%&'!#,*!3'*1><,*!1!

#,*!./'!21:!./'!('*+,%3'(!*,%!I+8i]JH!

- ['%&(13,!'%!'#!1+('%3$415';!./'!'?$6'!'#!6$(,!3'#!'%*'B1(!1#!1+('%3'(;!

:! +($%-$+1#0'%&';! '%*'B1(! 1! 1+('%3'(! 1! 1+('%3'(! :! 1+('%3'(! 1! #,!

#1(6,!3'!#1!=$318!

- ['%&(13,!'%!'#!1+('%3$415'!1/&7%,0,!3'#!'*&/3$1%&'!&/&'#13,!+,(!#,*!

+(,>'*,('*8!

- ['%&(13,!'%! #,*! ('*/#&13,*!3'! 1+('%3$415';! '?+('*131*! '%! &)(0$%,*!

3'!-,0+'&'%-$1*!6'%)($-1*!:!'*+'-<>$-1*8!

- D/'! '%>,-1! '#! +(,-'*,! 3'! 1+('%3$415'X'%*'B1%41! -,0,! &(1C15,!

-,,+'(1&$=,!'%&('!+(,>'*,('*!:!1#/0%,*8!

- D/'!'?$6'!/%1!%/'=1!3'>$%$-$7%!3'! #1*! 1-&$=$313'*!3'! 1+('%3$415'! :!

'%*'B1%418!

- D/'!+(,+,%'!/%1!%/'=1!,(61%$41-$7%!3'#!1+('%3$415'H!0,3/#1($313!:!

'*+1-$,*! -/(($-/#1('*! 0/#&$! :! &(1%*3$*-$+#$%1('*;! 1#! *'(=$-$,! 3'#!

+(,:'-&,!'3/-1&$=,!6#,C1#!I+#1%!3'!'*&/3$,*J8!

- D/'!/&$#$41!#1!'=1#/1-$7%!'*&(1&)6$-10'%&'!:!3'!0,3,!$%&'6(13,!-,%!

#1*!1-&$=$313'*!3'!1+('%3$415'!:!'%*'B1%41!:;!'%!)#;!*'!3'C'!+(,3/-$(!

/%1!('=1#,(1-$7%!3'! #1!'=1#/1-$7%!>,(01&$=1X-,%&$%/1!:!/%1!('=$*$7%!

3'!#1!'=1#/1-$7%!>$%1#X-'(&$>$-1&$=18!

- D/'! 0$3'! '#! &(1C15,! 3'#! '*&/3$1%&';! /&$#$41%3,! '#! "[RF! -,0,!

2'((10$'%&1!3'! -,%*&(/--$7%!3'#! -/((<-/#,;! &'%$'%3,! -,0,! &'#7%!3'!

>,%3,!#1*!-,0+'&'%-$1*!,!('*/#&13,*!3'!1+('%3$415';!:!./'!1#!0$*0,!

&$'0+,! =1! 1! *'(=$(! 3'! 2'((10$'%&1! +1(1! #1! &(1%*+1('%-$1! 3'! #,*!

3$>'('%&'*!*$*&'01*!3'!'3/-1-$7%!*/+'($,(8!

- f,3'#,! '3/-1&$=,! '%! '#! ./'! 13./$'('%! $0+,(&1%-$1! #1*! RW[! :! */*!

+,*$C$#$313'*!+1(1!3'*1((,##1(!%/'=,*!0,3,*!3'!1+('%3'(8!
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!

!*"!

!

G1! +(,+/'*&1! 3'! Y%$='(*$313! -,%*,#$3131! -,%! #1! L'-#1(1-$7%! 3'! V,#,%$1!

I\]]]J!21-'!2$%-1+$)!'%!./'!#1!"3/-1-$7%!F/+'($,(!*'!21!3'!'%-1(61(!%,!*7#,!3'!#1!

CE*./'31! 3'#! *1C'(;! *$%,! &10C$)%! 3'! #1! -1+1-$&1-$7%! 3'! #,*! '*&/3$1%&'*! +1(1!

'%>('%&1(*'! 1! #1*! 3'01%31*! 3'! #1! *,-$'313! 1-&/1#! IR,(('*;! n'(%@%3'4! U1#='(3'! :!

f1(&<%'4!U1#-@(-'#;! OP\hJ8! F'!'%&$'%3'!./'! #,*!'*&/3$1%&'*! &$'%'%!./'!3'*1((,##1(!

-1+1-$313'*;! 21C$#$313'*;! 1-&$&/3'*! :! =1#,('*! ./'! #'*! +'(0$&1%! -,%*,#$31(! /%1!

>,(01-$7%!$%&'6(1#8!N*<!+/'*;!*'!'%>1&$41!#1!$0+,(&1%-$1!3'!#1!>,(01-$7%!-'%&(131!'%!

'#!1+('%3$415'!3'!#,*!'*&/3$1%&'*!:!#1!-,%*'-/-$7%!3'!#,*!1+('%3$415'*!3'!-1#$3138!!

9'(,!-,0,!C$'%!$%3$-1%!9)('4!Z70'4!'1%$*8!IOPP]-J;!#1!&(1*#1-$7%!3'#!>,-,!3'!

1&'%-$7%!'%!'#!1+('%3$415'!%,!+($=1!1!#1!'%*'B1%41!3'!$0+,(&1%-$1;!*$%,!./'!*/+,%'!

*/!'%($./'-$0$'%&,8!"*&,!'*;!%,!'*!+,*$C#'!-/1#./$'(!&$+,!3'!'%*'B1%41!*$%,!1./'##1!

./'! >1-$#$&'! #,*! 1+('%3$415'*! -,%*$3'(13,*! -,0,! =1#$,*,*;! #,! -/1#! '*! +,*$C#'!

0'3$1%&'! C/'%1*! +(@-&$-1*! 3,-'%&'*! 1((,+131*! +,(! /%1! $%*&$&/-$7%! :! /%! '%&,(%,!

./'!'*&$0/#'!'#!+(,-'*,!3'!-10C$,!IL,0$%6,;!OPPiJ8!

G1!1*/%-$7%!3'!'*&'!%/'=,!+1(13$601!'3/-1&$=,!*/6$'('!./'!'#!1+('%3$415'!

3'#!1#/0%13,!'*!/%!'#'0'%&,!-#1='!*,C('!'#!./'!,(61%$41(!:!3$*'B1(!#1!'%*'B1%41;!

+/'*! a'%=/'#='! 1! &,31! #1! +'(*,%1! -,%! */*! -,%,-$0$'%&,*;! 21C$#$313'*;! =1#,('*;!

1-&$&/3'*;! 2@C$&,*! :! '0,-$,%'*;! +,(! '##,! &$'%'! *'%&$3,! ./'! #1! '%*'B1%41! :! '#!

-/((<-/#/0;! &10C$)%! '%! #1! /%$='(*$313;! *'! ,(61%$-'%! +1(1! >1-$#$&1(! :! '*&$0/#1(! '#!

1+('%3$415'!3'!-,0+'&'%-$1*!,!-/1#$313'*!2/01%1*!>/%310'%&1#'*b!I9)('4!Z70'4!

'1%$*8;!OPP]3;!+8QJ8!

"#! +#1%&'10$'%&,! 3'! #1! '%*'B1%41! -'%&(131! '%! '#! 1+('%3$415'! =$'%'! 3'! #1!

01%,!3'!,&(,!+$#1(!>/%310'%&1#!'%!'*&'!%/'=,!0,3'#,!3'!'%*'B1%41H!#1!>,(01-$7%!

,($'%&131! 1#! 3'*1((,##,! 3'! -,0+'&'%-$1*8! 9,3'0,*! *'B1#1(;! -,0,! $%3$-1! V,#<=1(!

IOPPeJ;! ./'! #1! 1+/'*&1! +,(! '#! '%>,./'! 3'! #1*! -,0+'&'%-$1*! *'! 3'($=1! 3'! #1!

(''*&(/-&/(1-$7%!./'!'*&@%!'?+'($0'%&13,!#1*!*,-$'313'*!,--$3'%&1#'*!1!-1/*1!3'!#1!

6#,C1#$41-$7%;! #1*! &'-%,#,6<1*! 3'! #1! $%>,(01-$7%! :! #1! -('-$'%&'!0/#&$-/#&/(1#$3138! o!

*/+,%';! 13'0@*;! /%1! >'21-$'%&'! +,*&/(1! ./'! +('&'%3'! 1-'(-1(! #1! >,(01-$7%!

/%$='(*$&1($1! 1! #,*! +(,C#'01*! :! 3'01%31*! 3'! #1! *,-$'313! -,%&'0+,(@%'1! I9)('4!

Z70'4!'1%$*8;!OPP]-J8!!
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!

!*!!

!

L'!1-/'(3,!-,%!U$##1!:!9,C#'&'!IOPP`JH!

a"#!1+('%3$415'!C1*13,!'%!-,0+'&'%-$1*!%,!3'C'!'%&'%3'(*'!-,0,!/%!

1+('%3$415'! >(160'%&13,;! &1#! -,0,! *'! '%&'%3<1%! #1*! -,0+'&'%-$1*!

3'*3'! /%! '%>,./'! -,%3/-&$*&1;! *$%,! ./'! 21:! ./'! -,0+('%3'(#,! 3'*3'!

/%1! +'(*+'-&$=1! $%&'6(13,(18! G1*! -,0+'&'%-$1*! 16('61%;! 1! %/'*&(,!

'%&'%3'(;!/%!=1#,(!1B13$3,!1#!+(,-'*,!3'!'%*'B1%41!+,*$C$#$&1%3,!/%1!

3$%@0$-1! '%&('! #,*! -,%,-$0$'%&,*;! #1*! 21C$#$313'*! C@*$-1*! :! '#!

-,0+,(&10$'%&,!'>'-&$=,b!I+8h\J8!!

"#!-,%-'+&,!3'!-,0+'&'%-$1!*/+,%'!#1!0,=$#$41-$7%!3'!3$*&$%&,*!*1C'('*;!'*!

3'-$(;!*/!1+#$-1-$7%!1!*$&/1-$,%'*!3$='(*1*K!:!*/+,%'!&10C$)%!#1!=$%-/#1-$7%!'%&('!#1!

&',(<1! :! #1! +(@-&$-1;! ,! 3$-2,! 3'! ,&(,! 0,3,;! #1! CE*./'31! 3'! #1! ('#1-$7%! '%&('! #1!

13./$*$-$7%! 3'! -,%,-$0$'%&,*! :! */! /&$#$313! '%! #1! +(@-&$-1! +(,>'*$,%1#8! k1C1#41!

IOPP`CJ;! -1(1-&'($41! 1#! '%>,./'! 3'! -,0+'&'%-$1*! -,0,! /%! *$*&'01! 3'! >,(01-$7%!

8$($&"% '#% *$% $00.,#8! "*&,! $%3$-1! ./'! *'! C/*-1! #1! -1+1-$313! 3'! 1-&/1(! 3'! #,*!

'*&/3$1%&'*!3'!1./'##,*!('-/(*,*!3'!#,*!./'!3$*+,%'H!!

aF1C'('*! I'#! -,%,-$0$'%&,! 3'! #,*! *$*&'01*! *,C('! #,*! ./'! *'! +('&'%3'!

1-&/1(JK! 21C$#$313'*! I3,0$%$,! 3'! #,*! ('-/(*,*! 1! '0+#'1(! :! 3'! #1*!

3'*&('41*! %'-'*1($1*! +1(1! 01%'51(#,*JK! +(,-'*,*! ,+'(1&$=,*!

I-,%,-$0$'%&,! 3'! #1! -13'%1! 3'! 1--$,%'*! ./'! ##'=1(@! 1#! ('*/#&13,J! :!

1-&$&/3'*! I,! 3$*+,*$-$,%'*! 13'-/131*! :! -1+1-'*! 3'! 31(! ('*+/'*&1! 1! #1*!

+1(&$-/#1('*!-,%3$-$,%'*!3'!#1!*$&/1-$7%!'%!./'!*'!1-&E1Jb!I+8\`J8!

G1! 13./$*$-$7%! 3'! -,0+'&'%-$1*! '%! '#! %$='#! /%$='(*$&1($,! ('./$'('! -10C$,*!

*,C('! &,3,! -/1#$&1&$=,*! '%! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*;! 3'01%31! ./'! #,*!

'*&/3$1%&'*!-,%*&(/:1%!1+('%3$415'*!*$6%$>$-1&$=,*;!+(,>/%3,*!:!-,0+('%*$=,*8!"%&(1!

'%! 5/'6,!,&(,!+$#1(! >/%310'%&1#!3'!'*&'!0,3'#,!3'!'%*'B1%41!./'! &$'%'!./'!='(!

-,%! '#! &$+,! 3'! 1+('%3$415'! ./'! -,%*&(/:'%! #,*! '*&/3$1%&'*8! F'! 1+/%&1! 21-$1! /%!

1+('%3$415'! 3'! -1#$313! :! '*&1! -1#$313! ##'=1! $0+#<-$&1;! +,(! /%! #13,;! #1! =$*$7%! 3'#!

1+('%3$415'!-,0,!/%!+(,-'*,!1-&$=,!3'!-,%*&(/--$7%!3'#!-,%,-$0$'%&,;!:!+,(!,&(,;!

#1!-,%-'+-$7%!3'#!+(,>'*,(!-,0,!>1-$#$&13,(!:!6/<1!3'#!1+('%3$415'!./'! &'%3(@!+,(!
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!

!*#!

!

>/%-$7%! ,($'%&1(! 1#! 1#/0%13,! 21-$1! ! %$='#'*! 3'! -,0+('%*$7%! #,! 0@*! +(,>/%3,!

+,*$C#'*!I9)('4![1C1%$;![1(('&'(,;!91#01!:!q1>'#;!OPPPJ8!!

N/&,('*!-,0,!L'![,(&'!IOP\PJ!-,%-$C'%!./'!'#!1+('%3$415'!3'!-1#$313!'*&@!

('#1-$,%13,! -,%! #1! -,0+'&'%-$1! 131+&1&$=18! [,%-('&10'%&';!21-'! ('>'('%-$1! 1! #,*!

-,%,-$0$'%&,*!131+&1&$=,*!-,0,!1./'##,*!./'!+'(0$&'%!1!#,*!'*&/3$1%&'*!1+#$-1(!3'!

01%'(1! '>$-14;! -,%! >#'?$C$#$313! :! -('1&$=$313;! :! '%! 3$>'('%&'*! *$&/1-$,%'*! #,*!

-,%,-$0$'%&,*!:!21C$#$313'*!13./$($3,*8!!

n/C'(! IOPPeJ;! *$'%3,! 0@*! +('-$*,;! $%3$-1! ./'! #1! -#1='! +1(1! #1! -1#$313! *'!

'%-/'%&(1!'%!'#!1+('%3$415'!1-&$=,!3'#!1#/0%13,8!N#/3'!I*$6/$'%3,!1!F2/'##;!\]e^J!1!

-$%-,! 1+('%3$415'*! '*'%-$1#'*! 1! #,*! ./'! +/'3'! ##'61(! '#! 1#/0%13,! *'6E%! */!

+1(&$-$+1-$7%!I+8^^JH!

- N+('%3$415'!1-&$=,H![131!+'(*,%1! &$'%'!./'!1+('%3'(!+,(! *<!0$*01;!

%,!*'!+/'3'!1+('%3'(!+,(!#,*!3'0@*8!

- N+('%3$415'! 1/&,(('6/#13,H! G,*! '*&/3$1%&'*;! +,(! *$!0$*0,*;! 21%! 3'!

*'(!-1+1-'*!3'!+'(-$C$(;!'=1#/1(!:!('&(,1#$0'%&1(!*/*!1-&$=$313'*8!

- N+('%3$415'! -,%*&(/-&$=,H! G,*! '*&/3$1%&'*! &$'%'%! ./'! -,%*&(/$(! */!

+(,+$,! -,%,-$0$'%&,;! +/'*! )*&'! %,! '*! /%1! -,+$1! 3'! #1! ('1#$3138! "*!

%'-'*1($,! ('$%&'(+('&1(#,! &'%$'%3,! '%! -/'%&1! */*! -,%,-$0$'%&,*!

+('=$,*8!

- N+('%3$415'!*,-$1#H!N+('%3'(!'*!/%!+(,-'*,!3'! $%&'(1--$7%!*,-$1#;!*'!

+(,3/-'!-,%!,&(1*!+'(*,%1*8!!

9,(! */! +1(&';! L1(#$%6Xn100,%3! IOPP\J! $%=$&1! 1! 3'*1((,##1(! '#! 1+('%3$415'!

1-&$=,! :! +(,>/%3,! '%! #1*! '*-/'#1*8! N(6/0'%&1! ./'! 3$-2,! 1+('%3$415'! $0+#$-1!

'%*'B1(! 1! #,*! '*&/3$1%&'*! '%! -,%&'?&,*! #,! 0@*! ('1#$*&1*! +,*$C#'K! /&$#$41%3,!

,+'(1-$,%'*!-,6%$&$=1*!3'!1#&,!%$='#K!'=1#/1%3,;!1%1#$41%3,;!('1#$41%3,!,+'(1-$,%'*!

-,%-('&1*K!1+#$-1%3,!$3'1*!:!21C$#$313'*!1!-,%&'?&,*!*$6%$>$-1&$=,*!:!('$%&'(+('&1%3,!

#,*!-,%,-$0$'%&,*!-,%!#,*!13./$($3,*!+('=$10'%&'8!

R,31*! '*&1*! -1(1-&'(<*&$-1*! 3'#! 1+('%3$415'! ./'! 1-1C10,*! 3'! 0'%-$,%1(!

('+('*'%&1%! 1&($C/&,*! +(,+$,*! 3'! /%! -,%,-$0$'%&,! 3/(13'(,;! -,%&'?&/1#$413,;!
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!

!*$!

!

$%&'(+('&13,;!-,0+('%3$3,;!+(,+$,!3'!'*&/3$1%&'*!./'!+,%'%!'%!01(-21!'%>,./'*!

3'! 1+('%3$415'! +(,>/%3,*;! ('>'($3,*! 1! */*! -,%-'+-$,%'*! *,C('! #,! ./'! 3'C'! *'(!

1+('%3'(! :! ./'! /&$#$41%! #1*! '*&(1&'6$1*! 13'-/131*! +1(1! -,%*&(/$(#,8! "%&'%3'0,*!

+/'*;!./'!#1!'%*'B1%41!21!3'!,($'%&1(*'!'%!'*&1!3$('--$7%8!!

9,(! &1%&,;! -,0,! 1>$(01%! V,#<=1(! :! L,0$%6,! IOPP`;! +8OPJ! a#1! '%*'B1%41! '*!

=$*&1!12,(1!0@*!-,0,!/%1!&1('1!3'!,(./'*&1(!/%!-,0+#'5,!'%&,(%,!3'!1+('%3$415'!:!

1-&$=$313'*;! '%! #/61(! 3'! /%1! #<%'1! 3'! 0,%&15'! 3,%3'! '#! -,%,-$0$'%&,! *'1!

&(1%*>'($3,! 3'! 1#6/$'%! ./'! -,%,-'! 1! $%3$=$3/,*! ./'! %,! *1C'%;! 0'3$1%&'! /%!

0,%7#,6,b8!g,*!'%-,%&(10,*!1%&'!/%1!+'(*+'-&$=1!3'!'%*'B1%41!+(',-/+131!+,(!

21-'(!+,*$C#'!./'!'#!1#/0%,!1+('%31;!+'(,!%,!-/1#./$'(!1+('%3$415';!*$%,!/%!C/'%!

1+('%3$415';!('#'=1%&'!:!+(,>/%3,8!!

d1=$%21! IOP\OJ! 1(6/0'%&1! #1! %'-'*$313! 3'! -10C$1(! #1! '%*'B1%41;!

*/*&$&/:'%3,!#1!&(1%*0$*$7%!-,%&'%$3,*!+1(1!#1!-,%*&(/--$7%!3'#!-,%,-$0$'%&,8!91(1!

'##,;!-,%*$3'(1!-,%='%$'%&'H!

a01*! &1#! %r,! )! +,**<='#! *'0! 1! 1#&'(1tr,! 31! +(7+($1! /%$='(*$313';!

*/C*&$&/$%3,! 1*! &1('>1*! +1(-'#1('*! '! '*+'-$1#$4131*! +,(! &1('>1*!

$%&'6(131*;! ./'! +('**/+,%210! /01! 1+(,?$01tr,! $%&'6(131! 31!

('1#$313';!3,*!+(,C#'01*!./'!1!'*&1!*'!-,#,-10!'!3,!-,%2'-$0'%&,!./'!

,*! +,3'(@! ('*,#='(! -,0! C1*'! %1! $%&'(X! ('#1tr,! '%&('! ,! '%*$%,;! 1!

$%='*&$61tr,!'!1!-,,+'(1tr,!-,0!1!*,-$'313'b!I+8`i\J8!!

"%!*<%&'*$*;!-1C'!$%3$-1(!./'!'*&'!+1%,(101!3'!-10C$,!'%!#1*!/%$='(*$313'*!

21! */*-$&13,! /%! $%&'()*! $%2'('%&'! +,(! #1! '%*'B1%41! /%$='(*$&1($1;! :!

-,%*'-/'%&'0'%&';!*'!21%!3$='(*$>$-13,!'!$%-('0'%&13,!*/*!>,-,*!3'!1&'%-$7%8!N*<;!

'%! '*&'! '*-'%1($,! 21%! */(6$3,! %/0'(,*,*! '*&/3$,*! ./'! 21-'%! ('>'('%-$1! 1! #,*!

0)&,3,*!3'!'%*'B1%41!IL'!f$6/'#;!OPP^1;!OPP^CK!Z70'4;!OPPOK!f1:,(61!:!f13($3;!

OP\PK! g1=1($31*;! OPPhK! U1##'5,! :!f,#$%1;! OP\\JK! 1! #1! '%*'B1%41! :! 1+('%3$415'! 3'!

-,0+'&'%-$1*! In'(%@%3'4;! f1(&<%'4;! d,%*'-1! :! q/C$,;! OPPQK! q,3(<6/'4! :! U$'$(1;!

OPP]K!F1%4!3'!N-'3,;!OP\PK!U$##1!:!9,C#'&';!OPP`JK!1!#,*!3$='(*,*!+#1%&'10$'%&,*!:!

0,3,*!3'!'=1#/1(!IV(,v%!:!Z#1*%'(;!OPP`K!9)('4!Z70'4!'1%$*8;!OPP]1K!9,(&,![/((@*;!

OPP^;!OPP];!OP\PK!9,(&,![/((@*;!Z1(-<1!n'(%@%3'4!:!g1=1((,!f'3$%1;!OP\iK!U1##'5,!
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!

:!f,#$%1;! OP\hJK! ,;! &10C$)%;! 1! #1*! C/'%1*! +(@-&$-1*! 3'! '%*'B1%41! IV#,-T! :! 91v$*;!

OPPeK! [$3XF1C/-'3,;! 9)('4! NC'##@*! :! k1C1#41;! OPP]K! n1&$=1;! V1(1T! :! F$02$;! OPP\K!

U1##'5,;!f,('%,!o/*!:!9,(&,![/((@*;!OPPeK!k1C1#41;!OP\OJ8!"%!'*&'!*'%&$3,;!-(''0,*!

'*+'-$1#0'%&'! $%&'('*1%&'! ('>#'?$,%1(! *,C('! 1#6/%1*! 3'! #,*! -10C$,*! ./'! *'! 21%!

,($'%&13,! ('*+'-&,! 1! #1! 3,-'%-$1;! #1*! 0'&,3,#,6<1*! 3,-'%&'*! :! #1! '=1#/1-$7%8!

F'6/$310'%&'!$%&'%&10,*!$%-$3$(!'%!-131!/%,!3'!'*&,*!1*+'-&,*8!!

!

<"!"!"$B.:C0&($)*$-.$'&6)*60.$5*07),(0+.,0.$

"#! %/'=,! 0,3'#,! 3'! >,(01-$7%! ./'! *'! +#1%&'1! -,%! '#! +(,-'*,! 3'!

-,%='(6'%-$1;!-,%##'=1;!&1#!:!-,0,!='%$0,*!-,0'%&1%3,;!/%!-10C$,!*/*&1%&$=,!'%!

#1!>,(01!3'!-,%-'C$(! #1!3,-'%-$1!/%$='(*$&1($18!L'!1-/'(3,!-,%!9)('4!Z70'4!'1%$*8!

IOPP]C;!+8\]J!a#1!>/%-$7%!3,-'%&'!21!3'!*/>($(!'=$3'%&'0'%&'!/%!-10C$,!&1%!(13$-1#!

-,0,!'#!('*&,!3'!#,*!-,0+,%'%&'*!3'#!*$*&'01!'3/-1&$=,b8!!

F$!'#!+1+'#!3'#!+(,>'*,(!*'!21!$3'%&$>$-13,!&(13$-$,%1#0'%&'!-,%!'#!3'#!1-&,(!

+($%-$+1#! 3'#! +(,-'*,! 3'! '%*'B1%41;! -'%&(@%3,*'! */*! &1('1*! '%! #1! '?+,*$-$7%! 3'!

-,%,-$0$'%&,*;!12,(1!*'!#'!'?$6'!./'!+1*'!1!/%!*'6/%3,!+#1%,!'%!1(1*!3'!-'%&(1(!'#!

+(,-'*,!'%!'#!1+('%3$415'!3'!#,*!'*&/3$1%&'*8!

"*&@!-#1(,!./'!#1!3,-'%-$1!*'!'%-/'%&(1!1=,-131!1!#1!('=$*$7%!:!1-&/1#$41-$7%;!

*$%! '0C1(6,;! )*&'! '*! /%! ('&,! ./'!%,! '*! 3'! ('-$C,! +1(1!0/-2,*! +(,>'*,('*8! "%! '#!

*'%&$(!3'!'*&,*!3,-'%&'*!/%$='(*$&1($,*!*'!'%-/'%&(1%!1#6/%,*!+#1%&'10$'%&,*!./';!

3'!1-/'(3,!-,%!k1C1#41!IOPP^J;!%,!*,%!>@-$#'*!3'!*/+'(1(8!N#6/%,*!3'!'##,*!$0+#$-1%!

'#!-,%*$3'(1(!./'H!!

aN! '%*'B1(! *'! 1+('%3'! '%*'B1%3,K! ./'! +1(1! *'(! /%! C/'%! +(,>'*,(!

/%$='(*$&1($,!C1*&1!-,%!*'(!/%!C/'%! $%='*&$613,(K!./'!1+('%3'(!'*!/%1!

&1('1! ./'! 3'+'%3'! '?-#/*$=10'%&'! 3'#! 1#/0%,K! #,*! +(,>'*,('*! 3'C'%!

3'3$-1(*'!1!'%*'B1(!I'?+#$-1(J! #,*!&'01*8!F$!1+('%3'%!,!%,!'*!-,*1!./'!

#,*!1#/0%,*!3'C'%!('*,#='(!+,(!*/!-/'%&1!:!C15,!*/!('*+,%*1C$#$313K!./'!

/%1!/%$='(*$313!'*!3'! -1#$313!%,! &1%&,!+,(! #1*! -#1*'*!./'! *'! $0+1(&'%!

-/1%&,!+,(!#,*!('-/(*,*!3'!./'!*'!3$*+,%'H!C/'%,*!#1C,(1&,($,*;!C/'%1*!

C$C#$,&'-1*;!*/>$-$'%&'*!('-/(*,*!'%!%/'=1*!&'-%,#,6<1*;!'&-8b!I+8hiJ8!
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!

!*&!

!

N/%./'!0/-2,*!3'!'*&,*!+#1%&'10$'%&,*!*'!'*&@%!('*./'C(151%3,;!&,31=<1!

%,!'*&@%!*/+'(13,*8!9,(!'##,;!-,%=$'%'!21-'(!'-,!3'!1#6/%1*!3'!#1*!-,%=$--$,%'*!./'!

+1(1!k1C1#41!IOPP^J!-,%>$6/(1%!#1!3,-'%-$1!/%$='(*$&1($1H!!

- G1! +($0'(1! 3'! '##1*! 21-'! ('>'('%-$1! 1! ./'! #1! 3,-'%-$1! '*! /%!

-,0+,%'%&'!$0+,(&1%&'!'%!#1!>,(01-$7%!3'!#,*!'*&/3$1%&'*;!+/'*!#,!

./'! )*&,*! 1+('%3'%! 3'+'%3';! '%! +1(&';! 3'! #1*! ,+,(&/%$313'*! 3'!

1+('%3$415'!./'!*'!#'*!21:1%!,>('-$3,8!!

- "%!*'6/%3,!#/61(;!3'*&1-1!./'!#1!'%*'B1%41!'*!/%!-,0'&$3,!3$*&$%&,!

1!,&(,*!-,0'&$3,*!./'!21!3'!1*/0$(!'#!+(,>'*,(;!-,0,!+,(!'5'0+#,!#1!

$%='*&$61-$7%!,!#1!6'*&$7%8!!

- "%! &'(-'(! #/61(! 1#/3'! 1! #1! C/'%1! '%*'B1%41! -,0,! 1./'##1! ./'! *'!

+(,3/-'! -/1%3,! =1! 1-,0+1B131!3'! >,(01-$7%! :! -,%*&1%&'! ('=$*$7%!

3'! #1! +(,+$1! +(@-&$-18! N#! ('*+'-&,;! $%3$-1! W0C'(%7%! IOP\OJ! ./'! *'!

&(1&1(<1!3'!('+'%*1(!#1!+(@-&$-1!3,-'%&'!'%!'*+1-$,*!+1(1!#1!('>#'?$7%;!

+1(&$-$+1-$7%!:!>,(01-$7%;!3'*3'!#1!-,%-$'%-$1!3'!#1!-,%&'?&/1#$41-$7%!

:!#1!-,0+#'5$313!3'#!1-&,!'3/-1&$=,8!!

- o!+,(!E#&$0,;!*/C(1:1!./'!#1!3,-'%-$1!&10C$)%!*'!-,%*&$&/:'!3'!/%1!

*'($'! 3'! -,0+'&'%-$1*! +(,>'*$,%1#'*! -,0,! *,%H! '#! -,%,-$0$'%&,!

*,C('! #1! 3$*-$+#$%1;! '#! -,%,-$0$'%&,! *,C('! #,*! +(,+$,*! +(,-'*,*! 3'!

'%*'B1%41!:!1+('%3$415'K!-$'(&1*!21C$#$313'*!-,0,! #1!-,0/%$-1-$7%;!

,!'#!01%'5,!3'!('-/(*,*!3$3@-&$-,*K!:!-$'(&1*!1-&$&/3'*!+(,+$1*!3'!#,*!

>,(013,('*!-,0,!*,%!#1!'0+1&<1;!,!'#!($6,(!$%&'#'-&/1#8!!

L'!1-/'(3,!-,%!'*&,*!1(6/0'%&,*;!:!'%!&1%&,!./'!'*!/%1!$3'1!*,*&'%$31!+,(!

0/-2,*! 1/&,('*;! +1('-'! (14,%1C#'! 1&($C/$(! -$'(&1! ('*+,%*1C$#$313! 1! #1! 3,-'%-$1!

1-'(-1! 3'#! 1+('%3$415'! ./'! -,%*&(/:'%! #,*! '*&/3$1%&'*! I*$%! ,#=$31(! ,&(,*! >1-&,('*!

$%&(<%*'-,*!1#!1#/0%13,!,!$%*&$&/-$,%1#'*!./'!&10C$)%!-,%3$-$,%1%J8!N*<!#,!3'*&1-1%!

1#6/%,*!$%>,(0'*!$%&'(%1-$,%'*!./'!21%!+/'*&,!'%!('#1-$7%!'#!+1+'#!3'#!1#/0%13,!:!

#1!+,*$C$#$313'*!3'!1+('%3$415'!3'!#,*!'*&/3$1%&'*!Iq,3(<6/'4!W4./$'(3,;!OPP]J8!"*&'!

)%>1*$*! *'! ,C*'(=1;! +,(! '5'0+#,;! '%! '#! &<&/#,! 3'! '#! $%>,(0'! 3'! #1! A[L"! IOPPQJH!

B'$0S')(%/$11')]%$11)$01.#4=%&'6'*"+.#4%$#&%)'1$.#.#4%'55'01.6'%1'$0S')(I%
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!

!*'!

!

"%! '*&'! *'%&$3,;! -(''0,*! %'-'*1($,! 3'*&1-1(! 1#6/%,*! 3'! #,*! +($%-$+$,*!

C@*$-,*! ./'! -1(1-&'($41%! 1#! C/'%! 3,-'%&'! /%$='(*$&1($,8! q,3(<6/'4! "*+$%1(! IOPPiJ;!

'%/%-$1!1#6/%1*!3'!#1*!-,0+'&'%-$1*!./'!-1(1-&'($41%!1#!C/'%!3,-'%&'H!!

- L,0$%1(!'#!*1C'(!3'!*/!-10+,!3$*-$+#$%1(!I-70,!*'!6'%'(1#!:!3$>/%3'!

'#!-,%,-$0$'%&,J!1*<!-,0,!*1C'(!6'*&$,%1(#,8!

- U$%-/#1(! '#! -,%,-$0$'%&,! 3$*-$+#$%1(! :! '#! +'31676$-,! +1(1! ('>#'?$7%;!

$%='*&$61-$7%!'!$%3161-$7%!*,C('!*/!+(,+$1!+(@-&$-1!3,-'%&'8!!

- L,0$%1(! #1*! 2'((10$'%&1*! 3'! 3$*'B,;! +#1%$>$-1-$7%! :! 6'*&$7%! 3'#!

-/((<-/#/0;!+1(1!#1!-,#1C,(1-$7%!-,%!#,*!'./$+,*!3,-'%&'*8!

- W%%,=1(!:!*'(!('-'+&$=,!1!#,*!-10C$,*!'%!#1!3,-'%-$18!

- F'(!>1-$#$&13,(!3'!1+('%3$415'*!:!*1C'(!0,&$=1(!1!#,*!'*&/3$1%&'*!21-$1!

/%!1+('%3$415'!3'!-1#$3138!!

- 9,&'%-$1(! #,*! &(1C15,*! -,#1C,(1&$=,*! '%&('! */*! 1#/0%,*!'! $0+#$-1(*'!

'%!#,*!&(1C15,*!-,#1C,(1&$=,*!-,%!*/*!-,#'61*8!

- N*'6/(1(! */! >/%-$7%! 3'! &/&,(! 0'3$1%&'! #1! -,0/%$-1-$7%! :! #1*!

('#1-$,%'*!$%&'(+'(*,%1#'*8!

- "*&1C#'-'(!/%!-,0+(,0$*,!)&$-,!-,%!*/!+(,>'*$7%8!!

"#!+1+'#!3'#!3,-'%&'!*'!=/'#=';!*$%!3/31;!0@*!-,0+#'5,8!G,*!(,#'*!./'!3'C'!

3'*'0+'B1(! *'!,($'%&1%;! *,C('! &,3,;! 1! >1=,('-'(!'#! 1+('%3$415'! 1/&7%,0,!3'! #,*!

'*&/3$1%&'*!0@*!./'!1!#1!0'(1!&(1%*0$*$7%!3'!#1!$%>,(01-$7%!IU$##1;!OPPeK!"*+$%,*1!

f1(&<%;!OP\hJ8!9,(!'*&1!(147%;!'#!3,-'%&'!%,!*,#,!&$'%'!./'!*'(!C/'%!-,%,-'3,(!3'!

*/!01&'($1;! *$%,!./'! &10C$)%!21!3'!*'(!-1+14!3'!-/'*&$,%1(*'!:! &,01(!3'-$*$,%'*!

1-'(-1!3'!#1!3$3@-&$-1!3'!*/!01&'($1!:!*'(!-1+14!3'!131+&1(*'!:!,>('-'(!('*+/'*&1*!

1%&'! *$&/1-$,%'*! %/'=1*! '! $0+('3'-$C#'*! If,%'(',;! [1*&'##7;! [#1($1%1;! 91#01! :!

9)('4;!OP\\J8!!

L'*3'!%/'*&(1!+'(*+'-&$=1;! #1!C/'%1!'%*'B1%41!*/+,%'!!"#$"$%&'&%(#$"$ )&*$

!"#$%&'(#!") *') +$(,&-('*&%'%) %!) *-") ,-(#!(&%-") .$!) !"#$%&'(/) !") %!,&0/) "'1!0) 2'0')

!"#$%&'$'()*&+$,$!"#$(-./)01+2(1$."&3&+$0&+&)$&+$'"$4/)-12(5+6!"%!-,%*,%1%-$1;!'*!
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!

!*(!

!

$0+('*-$%3$C#'! %,! *,#,! *'#'--$,%1(! -,%&'%$3,*! $0+,(&1%&'*;! *$%,! 13'-/1(#,*! :!

+('*'%&1(#,*!3'!01%'(1!./'!#,*!'*&/3$1%&'*!+/'31%!$%&'(+('&1(#,*!:!1+('%3'(#,*!3'!

1-/'(3,!-,%!*/*!%'-'*$313'*!>,(01&$=1*8!

F'6E%!V1$%!IOPP^J;!#,*!C/'%,*!+(,>'*,('*!*,%!1./'##,*!./'!./$'('%!./'!*/*!

'*&/3$1%&'*! ('*/'#=1%! +(,C#'01*! -,0+#'5,*;! :! +1(1! '##,! X$%3$-1! '#! 1/&,(X;! 3'C'%!

1+,*&1(! %,! *7#,! +,(! '%*'B1(! -,%-'+&,*;! 2'-2,*! :! +(,-'3$0$'%&,*! +(,+$,*! 3'! */!

01&'($1;!*$%,!&10C$)%!1#'%&1(!1!#,*!'*&/3$1%&'*!1!/&$#$41(!-,%-'+&,*;!0'&,3,#,6<1*!:!

*/+/'*&,*!+(,+$,*!3'!,&(1*!01&'($1*8!L'!'*&1!01%'(1;!*'!1:/31(<1!1!#,*!'*&/3$1%&'*!

1! +'%*1(;! 1+#$-1(;! 1%1#$41(;! -,0+('%3'(;! '&-8;! :! 1*<! 3$*&$%6/$(*'! '%! #,*! %$='#'*!0@*!

1#&,*!3'!3'*1((,##,!'%!'#!1+('%3$415'8!

V$66*! IOPP^J;! +,(! */!+1(&';! $%-$3'!'%!./'! #1!3,-'%-$1! :! #1*! &)-%$-1*!./'! *'!

/&$#$-'%!+1(1!'%*'B1(!21%!3'!+(,=,-1(!'#!1+('%3$415'!3'! #,*!'*&/3$1%&'*;! &'%$'%3,!

'%! -/'%&1! ./'! *$! )*&,*! %,! 1+('%3'%! '*1*! &)-%$-1*! *'(@%! $(('#'=1%&'*8! 9,(! '*&'!

0,&$=,;! '#! 3,-'%&'! 3'C'! &'%'(! '%! -/'%&1! ./'! '#!0,3,!'%!./'! #,*! '*&/3$1%&'*! *'!

1+(,?$01%! 1#! -,%,-$0$'%&,! 3'+'%3';! '%! 6(1%! 0'3$31;! 3'! #1! >,(01! '%! ./'! '#!

3,-'%&'!,(61%$41!:!3'*1((,##1! #1*!1-&$=$313'*!3'!1+('%3$415'K!*1C$'%3,!./'!'?$*&'%!

1-&$=$313'*! ./'! +,*''%! /%! C15,! %$='#! 3'! 1-&$=1-$7%! +'(*,%1#! 3'! #,*! '*&/3$1%&'*;!

0$'%&(1*! ./'! '?$*&'%! ,&(1*! ./'! 1-&$=1%! */*! 21C$#$313'*;! '0,-$,%'*;! =1#,('*;! '&-8!

Iq/);! OPP`J8! 91(1! '*&'! 1/&,(;! 1-/3$(! 1#! +(,+7*$&,! ./'! 3'*'10,*! #,6(1(! '%! #,*!

'*&/3$1%&'*! %,*! ##'=1(@! 1! /&$#$41(! /%1*! '*&(1&'6$1*! 3'! '%*'B1%41! /! ,&(1*8! "*&1*!

'*&(1&'6$1*!*,%!#1*!./'!*'!*'B1#1%!I+,(!,(3'%!3'!-,0+#'5$313JH!!

- +('*'%&1-$7%!3'!#1!$%>,(01-$7%K!!!

- &(1%*0$*$7%!3'!#1!$%>,(01-$7%!I+(,>'*,(X1#/0%,JK!!

- $#/*&(1-$7%!3'!#1!1+#$-1-$7%!3'!/%1!&',(<1!1!#1!+(@-&$-1K!!

- 3'*1((,##,!3'!-,%-'+&,*j+($%-$+$,!:!*/*!('#1-$,%'*8!

G1*! +($0'(1*! '*&(1&'6$1*! >1=,('-'(@%! 1+('%3$415'*! 0@*! */+'(>$-$1#'*;!

C1*13,*!'%! #1!0'0,($41-$7%!3'! $3'1*! $%-,%'?1*;! :! #1*!0@*! -,0+#'51*!1:/31(@%!1#!

1#/0%,! 1! +,%'(! '%! 01(-21! /%! 1+('%3$415'! 0@*! +(,>/%3,;! '?+'(&,;! *$6%$>$-1&$=,;!

3'*'%-13'%1%&'!3'!#1!-,0+('%*$7%8!
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!

!*)!

!

"%!-,(('*+,%3'%-$1!-,%!'*&1*!$3'1*;!*'(@!%'-'*1($,!$0+/#*1(!1-&$=$313'*!./'!

>,0'%&'%!'*&'!&$+,!3'!1+('%3$415'8!S$%3*-2$&#!IOPPO;!+8\i`J!$3'%&$>$-1!/%1!*'($'!3'!

+($%-$+$,*!./'!3'C$'(1%!6/$1(!'#!1+('%3$415'!*$6%$>$-1&$=,!3'!#,*!'*&/3$1%&'*H!

- G,*!+(,>'*,('*! +(,=,-1%! $3'1*! :! '?+'($'%-$1*! '%! #,*! '*&/3$1%&'*! '%!

('#1-$7%! -,%! &'01*! >/%310'%&1#'*;! #/'6,! ,(61%$41%! *$&/1-$,%'*! 3'!

1+('%3$415'! ./'! #,*! 1:/31%! 1! '#1C,(1(! ,! 1! '*&(/-&/(1(! #,*!

-,%,-$0$'%&,*!./'!+,*''%8!

- G,*! '*&/3$1%&'*! &$'%'%! ,+,(&/%$313'*! >('-/'%&'*! 3'! +1(&$-$+1(! '%!

1-&$=$313'*!-,0+#'51*!:!*$6%$>$-1&$=1*!C1*131*!'%!+(,C#'01*8!

- G,*! +(,>'*,('*! ,>('-'%! 1! #,*! 1#/0%,*! /%1! =1($'313! 3'! ('-/(*,*! 3'!

$%>,(01-$7%;!1*<!-,0,!#1*!2'((10$'%&1*!I&'-%,#76$-1*!:!-,%-'+&/1#'*J!

%'-'*1($1*!+1(1!0'3$1(!'#!1+('%3$415'8!

- G,*! '*&/3$1%&'*! &(1C151%! '%! -,#1C,(1-$7%! :! ('-$C'%! 1+,:,! +1(1!

+1(&$-$+1(!'%!3$@#,6,*!,($'%&13,*!1!#1*!&1('1*8!

- G,*!+(,>'*,('*!0/'*&(1%;!3'!01%'(1!'?+#<-$&1;! */*!+(,+$,*!+(,-'*,*!

3'! +'%*10$'%&,! 1! #,*! 1+('%3$-'*;! :! #,*! 1%$01%! 1! ('1#$41(! '#!0$*0,!

&$+,!3'!3$@#,6,!('>#'?$=,;!'*-($&/(1;!3$C/5,*!/!,&(1*!('+('*'%&1-$,%'*8!

- L'! 01%'(1! (/&$%1($1;! *'! +$3'! 1! #,*! '*&/3$1%&'*! ./'! 1+#$./'%! */*!

-,%,-$0$'%&,*!'%!-,%&'?&,*!3$='(*,*!:!1/&)%&$-,*;!./'!'?+#$./'%!*/*!

$3'1*;! $%&'(+('&'%! &'?&,*;! +(,%,*&$./'%! >'%70'%,*! :! -,%*&(/:1%!

1(6/0'%&,*! C1*13,*! '%! '=$3'%-$1*;! '%! #/61(! 3'! '%>,-1(*'!

E%$-10'%&'! '%! #1! 13./$*$-$7%! 3'! a('*+/'*&1*! -,(('-&1*b!

+('3'&'(0$%131*8!

- G,*! +(,>'*,('*;! '%! -,%5/%&,! -,%! #1*! -,%3$-$,%'*! 3'*-($&1*! 1%&'*;!

>,0'%&1%!'#!+'%*10$'%&,!('>#'?$=,!:!1/&7%,0,!3'!#,*!1#/0%,*8!

- G,*! +(,>'*,('*! /&$#$41%! 3$='(*1*! '*&(1&'6$1*! 3'! '=1#/1-$7%! +1(1!

'%&'%3'(! #1! '=,#/-$7%! 3'! #1*! $3'1*! 3'! #,*! 1#/0%,*! :! +1(1! 31(!

('&(,1#$0'%&1-$7%! 1-'(-1! 3'! #,*! +(,-'*,*;! 1*<! -,0,! 1-'(-1! 3'! #,*!

+(,3/-&,*!3'!*/!+'%*10$'%&,8!!
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"#! +1+'#! 3'#! 3,-'%&';! -,0,! ='0,*;! *'! =/'#='! 0@*! -,0+#'5,8! [,0,! C$'%!

$%3$-1! q,3(<6/'4! W4./$'(3,! IOPP]J! a+1('-'! ./'! 0@*! ./'! 3$*0$%/$(! '#! +1+'#! 3'#!

+(,>'*,(13,! *'! %,*! '?$6'! /%! 1#&,! %$='#! 3'! 131+&1-$7%! :! -('1&$=$313b! I+8! \]^J8! G1*!

-,0+'&'%-$1*!:!#1*!&1('1*!./'!3'C'!3'*'0+'B1(!*'!3$='(*$>$-1%!:!*'!,($'%&1%;!*,C('!

&,3,;! 1! >1=,('-'(! '#! 1+('%3$415'! 1/&7%,0,! 3'! #,*! '*&/3$1%&'*;! 1! #1! -,%*&(/--$7%!

6/$131!3'!*/!+(,+$,!1+('%3$415'8!"%!'*&'!*'%&$3,;!'#!+(,>'*,(13,!21!3'!*'(!-1+14!3'!

,($'%&1(!'#!1+('%3$415'!3'!#,*!'*&/3$1%&'*!0'3$1%&'!'#!1+,:,!:!#1!('&(,1#$0'%&1-$7%;!

#1! '=1#/1-$7%! 3'! #1*! -,0+'&'%-$1*;! '*! 3'-$(;! 21! 3'! *'(! -1+14! 3'! +#1%$>$-1(! /%1!

'*&(1&'6$1!+1(1!./'!#,*!'*&/3$1%&'*!1+('%31%!+,(!*<!0$*0,*!IU$##1;!OPPeJ8!

L'!'*&1!01%'(1;!%,!-1C'!3/31!./'! #1! &1('1!3'#!3,-'%&'!/%$='(*$&1($,!3'C'!

>,-1#$41(*'!1!#1!6'*&$7%!3'#!1+('%3$415'!3'#!1#/0%13,!IL'!f$6/'#;!OPP^CJ;!:!%,!&1%&,!

1!#1!&(1%*0$*$7%!3'#!-,%,-$0$'%&,;!+1(1!./'!1*<!*'1!'#!1#/0%,!./$)%;!1!+1(&$(!3'!#1*!

+1/&1*!:!0'3$,*!>1-$#$&13,*!+,(!'#!+(,>'*,(;!-,%*&(/:1!*/!+(,+$,!-,%,-$0$'%&,!3'!#1!

01%'(1!0@*!1/&7%,01!+,*$C#'8!

"%! *<%&'*$*;! +,3'0,*! $%3$-1(! ./'! #1! -#1='! *'(@! a+(,+,(-$,%1(! #1*!

,+,(&/%$313'*!%'-'*1($1*!+1(1!./'!*'!+(,3/4-1!/%1!1+('%3$415'!1-&$=,;!'*&(1&)6$-,;!

1/&,-,%*-$'%&';!0,&$=13,!'!$%&'%-$,%1#b!IV(,v%;!\]]h;!+8\`J8!!

!

<"!"<"$D)/),65(0&*)($:)+&'&-@E06.($

[,$%-$3$0,*! -,%! U1##'5,! :! f,#$%1! IOP\\J! -/1%3,! 1>$(01%! ./'! a%$%6E%!

0)&,3,! '*! /%$='(*1#! :! 13'-/13,! +1(1! &,31*! #1*! *$&/1-$,%'*! 3'! '%*'B1%41X

1+('%3$415';! *$%,! ./'! -131! /%,! *'(@! =@#$3,! '%! >/%-$7%! 3'! /%1! ('1#$313! '3/-1&$=1!

-,%-('&1b!I+8O\PJ8!"*&1!$3'1!%,*!##'=1!1!1*/0$(!./'!'#!0)&,3,!$3'1#!'*!1./'#!-1+14!

3'! *'(! -,2'('%&'! -,%! #1! =$*$7%! 3'! #1! '%*'B1%41! 3'#! 3,-'%&';! ./'! *'! 131+&1! 1! #1*!

%'-'*$313'*! 3'! -131! '*&/3$1%&'! :! ./'! +'(0$&'! -,0/%$-1(! #,*! -,%&'%$3,*!

>/%310'%&1#'*!./'!0'('-'%!*'(!1+('%3$3,*!*$6%$>$-1&$=10'%&'!IL'!f$6/'#;!OPP^CK!

d'(%@%3'4!f1(-2;!OPP^K!U1##'5,;!OP\PJ8!F$'%3,!-,%*-$'%&'!3'!'*&1*!-,%3$-$,%'*!1*<!

-,0,! 3'! 1./'##,*! 1+('%3$415'*! :! +(,+7*$&,*! ./'! *'! ! +('&'%3'%! #,6(1(;! *'(@!

,+,(&/%,!'*-,6'(!'#!0)&,3,!,!#1!-,0C$%1-$7%!3'!0)&,3,*!0@*!13'-/13,*8!
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!

"#!3'*+#$'6/'!3'! $%&'%-$,%'*!,!+(,+7*$&,*! &'%3(@!./'!15/*&1(*'!1*$0$*0,!1!

#1*! -,%3$-$,%'*! :! -$(-/%*&1%-$1*! '%! ./'! *'! 3'*1((,##'! #1! '%*'B1%41! ./';! -,0,! *'!

=$'%'! $%3$-13,! 1! #,! #1(6,! 3'! '*&'! &(1C15,;! */6$'('%! /%! 1+('%3$415'! -,%*&(/-&$=,!

3,%3'!'#!1#/0%,!*'1!./$'%!'#1C,('!*/!+(,+$,!-,%,-$0$'%&,8!!

"%!'*&'!1*+'-&,;!*<!*'!+/'3'%!*'B1#1(!-$'(&1*!&'%3'%-$1*!$%&'('*1%&'*!*,C('!

#,*!0)&,3,*;!./'!3'C'0,*!&'%'(!'%!-/'%&18!"*&1*!&'%3'%-$1*!1+/%&1%!Id'(%@%3'4!

f1(-2;!OPP^J!21-$1!'#!/*,!3'!-/1#./$'(!0)&,3,!*$!#,*!,C5'&$=,*!./'!*'!+#1%&'1%!*,%!

3'!C15,!%$='#!I13./$*$-$7%!:!-,0+('%*$7%!3'!#1!$%>,(01-$7%J8!9'(,!*$!*'!('./$'('!./'!

#,*! '*&/3$1%&'*! 3'*1((,##'%! ,&(1*! 21C$#$313'*! */+'($,('*! -,0,! '#! +'%*10$'%&,!

-(<&$-,!,!'#!1+('%3$415'!1/&7%,0,;!*'(@!%'-'*1($,!/&$#$41(!0)&,3,*!-'%&(13,*!'%!#,*!

1#/0%,*;! ./'! ('./$'(1%! */! +1(&$-$+1-$7%8! "*&,*! E#&$0,*! 0)&,3,*! a6'%'(1%!

1+('%3$415'*!0@*!+(,>/%3,*;!*$6%$>$-1&$=,*!:!3/(13'(,*!:!>1-$#$&1%!#1!&(1%*>'('%-$1!1!

-,%&'?&,*!0@*!2'&'(,6)%',*b!Id'(%@%3'4!f1(-2;!OPP^;!+8hOJ8!

[,%*$3'(10,*;! 3'! 1-/'(3,! -,%! 9,4,! :! 9)('4! IOPP]J;! ./'! +1(1! ./'! #,*!

'*&/3$1%&'*! 1+('%31%!3'!01%'(1!+(,>/%31!'*! %'-'*1($,! /%!3$*'B,!3'! &1('1*!0@*!

*,>$*&$-131*! :! -,0+#'51*! ./'! +(,+$-$'%! #1! 1-&$=$313! -,6%$&$=1! -,0+#'51! 3'! #,*!

1#/0%,*8!G1!'%*'B1%41!3'C'!-,#,-1(!1!#,*!'*&/3$1%&'*!1%&'!*$&/1-$,%'*!3'!CE*./'31!

3'!$%>,(01-$7%;!&,01!3'!3'-$*$,%'*;!&(1C15,!1/&7%,0,!:!'%!'./$+,;!1+#$-1-$7%!3'#!

-,%,-$0$'%&,;!'&-8!!

"*&1*! *$&/1-$,%'*! 3$3@-&$-1*! '%! #1*! ./'! *'! $%&'6(1%! 1#&'(%1&$=1*!

0'&,3,#76$-1*!0@*! 1&(1-&$=1*! :! '>$-1-'*! +1(1!+(,+$-$1(! 1+('%3$415'*! 3'! -1#$313! *'!

'*&@%! >1=,('-$'%3,;! +'(,! #,! -$'(&,! '*! ./'! #1*! (/&$%1*! &(13$-$,%'*! I6'%'(1#0'%&'!

C1*131*!'%!#1*!-#1*'*!016$*&(1#'*J!*$6/'%!>,(01%3,!+1(&'!3'!#1!3$%@0$-1!21C$&/1#!3'!

#1!3,-'%-$1!/%$='(*$&1($1!IU1##'5,!:!f,#$%1;!OP\\J8!

9,(! ,&(,! #13,;! &10C$)%! *'! 21! */6'($3,! ./'! '#! '0+#',! 3'! #,*! 0)&,3,*! 3'!

'%*'B1%41! *'! '%-/'%&(1! ('#1-$,%13,! -,%! #1! %1&/(1#'41! 3'! #,*! -,%&'%$3,*! 3'! #1!

01&'($1!./'!*'!$0+1(&'8![,0,!$%3$-10,*!'%!/%!&(1C15,!1%&'($,(!IR,(('*;!n'(%@%3'4!

U1#='(3'!:!f1(&<%'4!U1#-@(-'#;! OP\hJ;! '*! -,0E%!-,%*$3'(1(!./'! #,*! -,%&'%$3,*!3'!

'%*'B1%41;!3'!1-/'(3,!-,%!'#! &$+,!3'!01&'($1!'%! #1!./'!*'!'%01(./'%!l01&'($1*!

-,%!/%1!,($'%&1-$7%!0@*!&'7($-1!:!6'%'(1#$*&1;!,!01&'($1*!3'!1+#$-1-$7%!,($'%&131*!1!
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!

#1!('1#$41-$7%!3'!+(@-&$-1*X!+('3'&'(0$%1(@%!'#!0,3,!:!#1*!-,%3$-$,%'*!'%!./'!*'1%!

'%*'B13,*8! F$%! '0C1(6,;! '%! 0/-2,*! -1*,*! '*&1*! -,%3$-$,%'*! %,! =$'%'%!

3'&'(0$%131*!+,(!'#! &$+,!3'!-,%&'%$3,*;!*$%,!0@*!C$'%!+,(! #1! &(13$-$7%!1-13)0$-1!

./'! *'! 21! 3'($=13,! 3'! #1! 2'6'0,%<1! 3'! #1*! 3$*-$+#$%1*8! "%! &,3,! -1*,;! -,0,! C$'%!

$%3$-1!k1C1#41!IOP\OJ;!*'(@!#1C,(!3'#!3,-'%&'!C/*-1(!/%!'./$#$C($,!'%&('!#,*!*1C'('*!

-#@*$-,*!:!*/!1+#$-1-$7%!1!*$&/1-$,%'*;!+(,C#'01*!:!-1*,*!('1#'*;!1*<!-,0,!3'!$%&'6(1(!

#1!&',(<1!:!#1!+(@-&$-18!

!

A+*+A+;+)L")-./(3"62?/)7.%(0('?<26")./)'")1/23.-420"0)

Y%,!3'!#,*!+$#1('*!3'#!-10C$,!./'!*/+,%'!#1!&(1*#1-$7%!3'!/%!0,3'#,!C1*13,!

'%!#1!'%*'B1%41!1!/%!0,3'#,!C1*13,!'%!'#!1+('%3$415'!*'!$3'%&$>$-1!-,%!#1!##10131!

('%,=1-$7%!0'&,3,#76$-18!N*<!#,!+#1%&'1!L'!f$6/'#!IOPP^CJH!

a"#!+($%-$+$,!./'!21C$&/1#0'%&'! *'! >,(0/#1!+1(1! 5/*&$>$-1(! #1!%'-'*$313!

3'!+(,-'3'(!1!/%1!('%,=1-$7%!0'&,3,#76$-1!*'!+/'3'!*$%&'&$41(!'%!'*&,*!

&)(0$%,*H! >('%&'! 1#! +1(13$601! &(13$-$,%1#! ./'! -'%&(1! '#! '5'! 3'! #1!

'%*'B1%41! *,C('! #1! &1('1! 3'#! +(,>'*,(;! '#! """F! +(,0/'='! /%1!

,($'%&1-$7%!0'&,3,#76$-1!C1*131!'%!'#!*/+/'*&,!3'!./'!*7#,!*'!#,6(1!/%!

1+('%3$415'! '>$-14! -/1%3,! '*! '#! +(,+$,! 1#/0%,! '#! ./'! 1*/0'! #1!

('*+,%*1C$#$313!'%!#1!,(61%$41-$7%!:!3'*1((,##,!3'!*/!&(1C15,!1-13)0$-,8!

[,%! ,&(1*! +1#1C(1*;! *$! ./'('0,*! ,+&$0$41(! '#! 1+('%3$415'! 3'C'('0,*!

+#1%$>$-1(! #,*! +(,-'*,*! 3'! '%*'B1%41! +($,($41%3,! #1! 1-&$=$313! :! &(1C15,!

+'(*,%1#!3'#!1#/0%,b!I+8`hJ8!

"%&'%3'0,*!./'!'#!0,3'#,!'3/-1&$=,!:! #1!0'&,3,#,6<1!3'*1((,##131!+,(!'#!

3,-'%&'!'%!*/*!-#1*'*!*,%!>1-&,('*!$0+,(&1%&'*!:!3'-$*$=,*!l1/%./'!%,!#,*!E%$-,*X!

'%! #1! >,(01-$7%! 3'! #,*! '*&/3$1%&'*! IR,(('*;! U1##'5,! :! f1(&<%'4! U1#-@(-'#;! OP\OJ8!

R1%&,! '*! 1*<! ./';! -,0,! *'B1#1!f1(&<%! IOPP]J;! ('+'(-/&'%! '%! #1! >,(01! '%! ./'! #,*!

'*&/3$1%&'*!*'!1+(,?$01%!1#!-,%,-$0$'%&,8!"*!+,(!'*&1!(147%!./'!*'!'*&@%!-('1%3,!

*$&/1-$,%'*!3'!$%-'(&$3/0C('!'%&('!#,*!+(,>'*,('*!./';!21*&1!12,(1;!+,-1*!='-'*!*'!

21C<1! ('+#1%&'13,! */! 1--$7%! -,0,! 3,-'%&'*! :! ./';! *$%! 3/31;! 21%! 3'! *'(! #,!
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!

='(313'(,*! 1(&<>$-'*! 3'#! -10C$,! I91#147%X9)('4;! Z70'4XZ1##'6,;! Z70'4XZ1##'6,;!

9)('4X[@(-'#'*!:!Z70'4XZ1(-<1;!OP\\J8!!

"%!'*&'!01(-,!3'!-,%*$3'(1-$,%'*!*'!+#1%&'1!-,0,!'5'!-'%&(1#! #1! *'#'--$7%!

3'!0'&,3,#,6<1*!./'!+'(0$&1%!1(&$-/#1(! *$&/1-$,%'*!3'!'%*'B1%41!./'!+(,=,./'%!

'%!'#!1#/0%13,!'#!1+('%3$415'!*$6%$>$-1&$=,!:!('#'=1%&';!1-,(3'*!-,%!#,*!,C5'&$=,*!:!

-,0+'&'%-$1*! ./'! *'! +('&'%3'%! -,%*'6/$(8! N*<! +/'*;! *'! 21-'! %'-'*1($,! -,%,-'(!

3$*&$%&1*! '*&(1&'6$1*! 0'&,3,#76$-1*! >1=,('-'3,(1*! 3'! '*&,*! 1+('%3$415'*;! ./'!

+/'31%!*'(!/&$#$4131*!'%!#1*!1/#1*!/%$='(*$&1($1*8!!

L'*3'!./'!*'!-,0'%41(1!1!21C#1(!3'#!+(,-'*,!3'![,%='(6'%-$1!"/(,+'1;!*'!

21! 3'*+'(&13,! /%1! |$%-'*1%&'! +(,3/--$7%! -$'%&<>$-1! 1#! ('*+'-&,8! N#6/%1*!

$%='*&$61-$,%'*! -,0,! #1*! ('1#$4131*! +,(! Z70'4! IOPPOJH! 7#Y*.(.(% &'% *"(% /E1"&"(%

&.&Y01.0"(% '#% *$% '#('Q$#!$K! g1=1($31*! IOPPhJH! P(1)$1'4.$(% &.&Y01.0$(% '#% '*% $2*$%

2#.6')(.1$).$K!L'!f$6/'#!IOPP^1JH!9'1"&"*"4O$(%&'%'#('Q$#!$%C%$+)'#&.!$K'%+$)$%'*%

&'($))"**"%&'%0"/+'1'#0.$(]%").'#1$0."#'(%+$)$%'*%+)"5'(")$&"%2#.6')(.1$)."%$#1'%'*%

'(+$0."% P2)"+'"% &'% P&20$0.,#% 32+').")K! f1:,(61! :! f13($3! IOP\PJH! 9"&'*"(%

&.&Y01.0"(%C%P(1)$1'4.$(%&'%'#('Q$#!$%'#%'*%P(+$0."%P2)"+'"%&'%P&20$0.,#%32+').")K!

,!#1!+('*'%&131!+,(!U$##1(37%!Z1##'6,!IOP\QJH!M"/+'1'#0.$(%4'#E).0$(%'#%P&20$0.,#%

32+').")I%9'1"&"*"4O$(% '(+'0O5.0$(% +$)$% (2% &'($))"**";! 31%! -/'%&1! 3'#! $%&'()*! ./'!

1C1(-1!'#! 1%@#$*$*!3'! #1*!3$='(*1*!0,31#$313'*;! &)-%$-1*;!0)&,3,*!,!'*&(1&'6$1*!3'!

'%*'B1%41! +1(1! -/'*&$,%1(! */! $3,%'$313! '%! ('#1-$7%! 1! #,*! '>'-&,*! *,C('! #,*!

1+('%3$415'*!3'!#,*!'*&/3$1%&'*8!

N*$0$*0,;!#1![,0$*$7%!+1(1!#1!q'%,=1-$7%!3'!#1*!f'&,3,#,6<1*!"3/-1&$=1*!'%!

#1! Y%$='(*$313! '#1C,(7! /%! W%>,(0';! +,(! '%-1(6,! 3'#! [,%*'5,! 3'! [,,(3$%1-$7%!

Y%$='(*$&1($1;!-,%!'#!,C5'&$=,!3'!+#1%&'1(!-,%-#/*$,%'*!:!('-,0'%31-$,%'*!*,C('!#1*!

0'&,3,#,6<1*!'3/-1&$=1*!:!1*<!-10$%1(!21-$1!#1!1-&/1#$41-$7%!3'!#1!,>'(&1!>,(01&$=1!

'%! #1*! /%$='(*$313'*! '*+1B,#1*! I[qY";! OPP^J8! "%! '*&'! W%>,(0'! *'! +('*'%&1! /%!

1%@#$*$*!3'!#1!*$&/1-$7%!3'!#1*!0'&,3,#,6<1*!'%!#1!/%$='(*$313!'*+1B,#1;!1*<!-,0,!/%!

('*/0'%!3'!#,*!+($%-$+1#'*!1*+'-&,*!1!-,%*$3'(1(!('*+'-&,!1#!+(,-'*,!3'!('%,=1-$7%!

0'&,3,#76$-1!:!/%1!*'($'!3'!,($'%&1-$,%'*!+1(1!*/!'>'-&$=1!-,%*'-/-$7%8!!
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91(&$'%3,!3'!1#6/%,*!&(1C15,*!('1#$413,*!'%!'*1!#<%'1!'%!%/'*&(,!+1<*!IN#C1;!

OPPhK!L'!f$6/'#;!OPPhK!Z1#@%;!OPPhK!Z,%4@#'4;!OPP^K!f$-21=$#1;!OPPQKF/@('4;!OPPiK!

U1#-@(-'#!OPPi!:!OPPhJ!:!3'!#1*!'%-/'*&1*;!&(1C15,*!:!('>#'?$,%'*!##'=131*!1!-1C,!+,(!

#1!-$&131![,0$*$7%;!*'!*$%&'&$41(,%!1#6/%1*!3'!#1*!-/'*&$,%'*!./'!*/+,%<1%!'#!+/%&,!

3'!+1(&$31!3'!#1!('%,=1-$7%!0'&,3,#76$-18!F'6/$310'%&'!*'!('-,6'%!1#6/%,*!3'!#,*!

1*+'-&,*!0@*!*/*&1%-$1#'*H!

- "%!6'%'(1#;!*'!-,%*$3'(1!./'!'?$*&'%!/%1!('#1-$7%!>/%310'%&1#!'%&('!

#1! 0'&,3,#,6<1! 3,-'%&'! :! '#! 1+('%3$415'! 3'! -1#$313! I`h;Qw! 3'! #,*!

'%-/'*&13,*J8!!

- F'!-,%*&1&1!./'!%,!*'!+/'3'!21C#1(!3'!/%!*,#,!0)&,3,!3,-'%&';!+,(!

#,!./'! -,0+16$%1%!/%1!6(1%!2'&'(,6'%'$3138!g,!,C*&1%&';! #1! -#1*'!

&'7($-1!016$*&(1#;! #1*! -#1*'*!+(@-&$-1*! :! #1*! &/&,(<1*!,-/+1%!/%! #/61(!

-'%&(1#8!

- "%! ('#1-$7%! 1! #1*! -#1*'*! &'7($-1*;! *'! $%3$-1! ./'! *'! &(1&1! 3'! #1!

0'&,3,#,6<1! 0@*! '0+#'131;! 1/%./'! ./'! '%! 0/-21*! ,-1*$,%'*! *'!

1-,0+1B1!3'!,&(,*!0)&,3,*! I1/%./'!3'!01%'(1!+/%&/1#J8! F'!+,%'!

3'! 01%$>$'*&,! '#! $%&'()*! 6'%'(1#$413,! '%! ./'! %,! *'! 01%'5'! '#!

'*&'(',&$+,!a-#1*'!016$*&(1#;!-#1*'!01#1b8!!

- "%!('#1-$7%!1!#1*!-#1*'*!+(@-&$-1*;!-1C'!3'*&1-1(!#1!6(1%!$0+,(&1%-$1!:!

%'-'*$313!./'!*'!#'*!1&($C/:'8!"*&1!0,31#$313!>,0'%&1!'#!&(1C15,!'%!

'./$+,! :! *'! +,*$-$,%1! -,0,! /%,! 3'! #,*! '5'*! '%! '#! -10C$,! 3'!

0'&,3,#,6<1*!3'%&(,!3'#!"""F8!F$%!'0C1(6,;!*'!1+/%&1!1!#1!%'-'*$313!

3'! 1C,(31(! */! ('>,(0/#1-$7%! +,(./'! %,! '*&@%! >/%-$,%1%3,!

13'-/1310'%&'!:!'*!+,*$C#'!0'5,(1(#1*8!

- G1*! &/&,(<1*! *'! ('='#1%! -,0,! '0'(6'%&'*! -,%! #1! ('%,=1-$7%!

0'&,3,#76$-1;!:1!./'!*/01%!-$'(&,*!=1#,('*!1! #1!'%*'B1%41!-,0,!#1!

+'(*,%1#$41-$7%!:! #1! ('#1-$7%! $%&'(+'(*,%1#8!g,!,C*&1%&';! *'!,C*'(=1!

6(1%!3$*+1($313!3'!0,31#$313'*!'%!*/!3'*1((,##,!:!1+(,='-210$'%&,8!

"%!'*&'!-1*,;!*'!1+,:1!#1!&/&,(<1!-,0,!+#1%'*!3'!1-,0+1B10$'%&,!:!



!"#$%&'()A+)5/4.9"-)./)'")1/23.-420"0)

!

#"%!

!

1*'*,(10$'%&,!1! #,*!'*&/3$1%&'*;! */+'(1%3,!1*<!'#!0,3'#,!-'%&(13,!

'?-#/*$=10'%&'!'%!#1!('*,#/-$7%!3'!3/31*8!!

- G,*!01:,('*! ,C*&@-/#,*! +1(1! #1! ('%,=1-$7%! 3'! #1*!0'&,3,#,6<1*! *'!

'%-/'%&(1%! '%! '#! +#1%,! 3'#! +(,>'*,(13,8! F'! 3'*&1-1%;! '%&('! ,&(,*!

1*+'-&,*;! #1! >1#&1! 3'! $%-'%&$=,*! 1#! ('-,%,-$0$'%&,! 3'! #1! #1C,(!

3,-'%&';! #1! '*-1*1! =1#,(1-$7%! 3'! #1! 3,-'%-$1! +1(1! #1! +(,0,-$7%;! #1!

>1#&1! 3'! >,(01-$7%! '%! #1! #<%'1! ./'! *'! +('&'%3'! *'6/$(;! #1! (/&$%1;! '#!

0$'3,! 1#! -10C$,;! '#! '%='5'-$0$'%&,! 3'#! +(,+$,! +(,>'*,(13,! ,!

3'*-,%-$'(&,!'%!-/1%&,!1!#,*!,C5'&$=,*!3'#!"""F8!

Y%1! ='4! -,%,-$3,*! '*&,*! 1*+'-&,*;! '#! &(1C15,! 3'! #1! [,0$*$7%! *'! -'%&(7! '%!

=$*#/0C(1(! ,C5'&$=,*! :! '*&(1&'6$1*! +1(1! 1=1%41(! '%! #1! ('%,=1-$7%! 0'&,3,#76$-18!

[,0,! ('-,0'%31-$,%'*! 6'%'(1#'*;! *'! 3'*&1-1%! +($%-$+1#0'%&'! #1*! *$6/$'%&'*H! *'1!

-/1#! *'1! #1!'*&(1&'6$1!./'! *'!13,+&'%;!3'C'!+(,0,='(! #1! $0+#$-1-$7%!+(,1-&$=1!3'!

&,3,*!#,*!16'%&'*!$%=,#/-(13,*;!*,C('!&,3,!#1!3'#!+(,>'*,(13,;!*$%,!'*&1(@!1C,-131!

1#! >(1-1*,K! 3'C'! +,&'%-$1(! /%1! 1-&/1-$7%! 3,-'%&'! -131! ='4! 0@*! -,,(3$%131! :!

-,,+'(1&$=1! '%&('! '#! +(,>'*,(13,K! 3'C'! $(! '%-10$%131! 1! #1! -,%*'-/-$7%! 3'! #,*!

+#1%&'10$'%&,*!3$3@-&$-,*!./'!*/C:1-'%!1#!"""F;!-,0,!*,%!'#!01:,(!+(,&16,%$*0,!

3'#! '*&/3$1%&'! '%! */! 1+('%3$41;! '#! &(1C15,! 1/&7%,0,;! -,#1C,(1&$=,! :! +,(!

-,0+'&'%-$1*;! #1! 13./$*$-$7%! 3'! 2'((10$'%&1*! 3'! 1+('%3$415'! :! #1! '=1#/1-$7%!

-,%&$%/18!!

91(&$'%3,! 3'! '*&1*! -,%*$3'(1-$,%'*;! *'! *$%&'&$41(,%! -/1&(,! 0'3$31*!

(14,%131*!-,0,!#1*!0@*!%'-'*1($1*!3'!$0+#1%&1(H!

- "*&1C#'-'(! /%! +#1%! '*&(1&)6$-,! -,%! +(,+/'*&1*! 3'! $%%,=1-$7%!

0'&,3,#76$-1! 3$($6$3,! 1! #1! -,%*'-/-$7%! 3'! -$'(&1*! 0'&1*! '%! +#14,*!

>$513,*!3'!1%&'01%,8!

- W3'%&$>$-1(;!21-'(!a=$*$C#'*b!:!3$*'0$%1(!C/'%1*!+(@-&$-1*!3,-'%&'*8!

- [,%*,#$31(!+(,6(101*!'*&1C#'*!3'!>,(01-$7%!3'#!+(,>'*,(13,8!

- L'>$%$(;! +#1%$>$-1(! :! 3$%10$41(! /%! 0,3'#,! '3/-1&$=,! +(,+$,;! -,%!

0'%-$7%!'?+('*1!1!#1*!0'&,3,#,6<1*8!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#"&!

!

L'!1-/'(3,!-,%!#1![qY"!IOPP^J;!1!+1(&$(!3'!'*&,*!,C5'&$=,*!:!0'3$31*!*'!21%!

3'! +#1%&'1(! #1*! 1--$,%'*! +1(1! +,3'(! 1=1%41(! '%! '#! +(,-'*,! 3'! ('%,=1-$7%!

0'&,3,#76$-1!'%!#1*!/%$='(*$313'*8!!

"#!&(1C15,!('1#$413,!+,(!'*&1![,0$*$7%!:!#,*!3$*&$%&,*!9#1%'*!"*&(1&)6$-,*!./'!

1#6/%1*! -,0/%$313'*!1/&7%,01*!+/*$'(,%!'%!01(-21!'%! ('#1-$7%!1! #1! ('%,=1-$7%!

0'&,3,#76$-1;! */+,%'%! /%1! -,%3$-$7%! >/%310'%&1#! +1(1! ./'! #1*! $%*&$&/-$,%'*! *'!

$0+#$./'%! :! +,%61%! 1! 3$*+,*$-$7%! ('-/(*,*! +1(1! ./'! #,*! -10C$,*! 0'&,3,#76$-,*!

+(,6('*'%8! R'%'0,*!./'! -,%*$3'(1(!./';! 1/%./'!'#! /*,!3'!/%1*! !0'&,3,#,6<1*!/!

,&(1*;!>,(01!+1(&'!3'!#1*!3'-$*$,%'*!$%3$=$3/1#'*!,!-,#'-&$=1*!3'!#,*!3,-'%&'*;!)*&1*!

*'!'%-/'%&(1%!-,%3$-$,%131*!+,(!/%1!-,0+#'51!'*&(/-&/(1!$%*&$&/-$,%1#8!9,(!'##,;!'*!

$0+('*-$%3$C#'!./'!*'!1*$'%&'!/%1!+,#<&$-1!$%*&$&/-$,%1#!1#!('*+'-&,8!!

!

A+*+A+*+)M.%(0('(<$"4)0.)./4.9"/:")

"%!'#!01(-,!'%!'#!./'!%,*!'%-,%&(10,*;!>#/:'!#1!$3'1!3'!./'!#,*!'*&/3$1%&'*!

1+('%3'%!0'5,(!0'3$1%&'!#1!$%&'(='%-$7%!-,%*&1%&'!:!+(7?$01!3'!#,*!3,-'%&'*K!'*!

3'-$(;! *'! ('./$'('! #1! -'(-1%<1! :! +1(&$-$+1-$7%! 3'#! 3,-'%&'! -,0,! 01%31&,! +1(1!

*/+'(=$*1(! '#! 1+('%3$415'! 3'! -131! '*&/3$1%&'! Ik1C1#41;! OP\\J8! F$%! '0C1(6,;! '*&'!

1/&,(!$%3$-1!./'!+1(1!./'!*'!+(,3/4-1!/%!1+('%3$415'!+(,>/%3,!%,!'*!%'-'*1($,!./'!

'#!+1+'#!3'#!3,-'%&'!*'1! $%&'%*$=,!%$!3$('-&$=,8!91(1!1(6/0'%&1(!'*&1! $3'1!*'!C1*1!

'%! #1! >$6/(1! 3'! V(,v%! :! N&T$%*! I\]]hJ! *,C('! #1! +1(&$-$+1-$7%! +(,6('*$=1! 3'#!

'*&/3$1%&'!I>$6/(1!eJ8!

F'!$%>$'('!./'!#1!+('*'%-$1!:!'#!-,%&(,#!3'#!3,-'%&'!3'C'(<1%!$(!3$*0$%/:'%3,!

1!0'3$31! ./'! '#! '*&/3$1%&'! 13./$'('!01:,(! -1+1-$313! +1(1! 1+('%3'(! 3'!01%'(1!

1/&7%,018!"%!'*&'!*'%&$3,;!'#!+1+'#!3'!#1*!0'&,3,#,6<1*!'*!>/%310'%&1#!+/'*!a#1*!

3$>'('%-$1*! C@*$-1*! '%&('! /%,*! 0)&,3,*! :! ,&(,*! '*! 5/*&10'%&'! #1! +('*'%-$1! :! '#!

+1+'#!3'!#,*!3,-'%&'*b!Ik1C1#41;!OP\\;!+8eQJ8!"%!=$(&/3!3'!#,!+#1%&'13,;!'%&'%3'0,*!

./'! #,*! '*&/3$1%&'*! /%$='(*$&1($,*! 21%! 3'! &'%'(! /%! +(,&16,%$*0,! 01:,(! '%! */!

1+('%3$415'8! F'! &(1&1! 3'! -,%*'6/$(! /%! 1+('%3$415'! %,! ('+'&$&$=,;! $%%,=13,(;! ./'!

>1=,('4-1! '%! #,*! '*&/3$1%&'*! +(,-'*,*! -,6%$&$=,*! */+'($,('*;! ./'! #'*! *$(=1! +1(1!

$%$-$1(*'!'%!#1!'?+'($0'%&1-$7%!-$'%&<>$-1!:!+1(1!'*&$0/#1(!*/!1/&,%,0<1!'!$%$-$1&$=1!



!"#$%&'()A+)5/4.9"-)./)'")1/23.-420"0)

!

#"'!

!

+'(*,%1#8!o!+1(1!'##,!*'(@!>/%310'%&1#!+(,6('*1(!21-$1!0'&,3,#,6<1*!0@*!1-&$=1*!'!

$%%,=13,(1*8!

!

!

!

!

!

!

!

G.42)$%@8!N/&,%,0<1!+(,6('*$=1!3'#!'*&/3$1%&'!Ik1C1#41;!OP\\J8!

!

[,%=$'%'! ('*1#&1(! ./'! 1#! 21C#1(! 3'! 0'&,3,#,6<1*! '*! -,0E%! '%-,%&(1(! /%!

'*+1-$,! *1&/(13,! 3'! 3'%,0$%1-$,%'*! -,0,! 0)&,3,;! &)-%$-1*;! '*&(1&'6$1*! 3'!

'%*'B1%41;! 0/-21*! ='-'*! -,%&(13$-&,($1*8! F$%! '0C1(6,;! -,0,! *'B1#1%! U1##'5,! :!

f,#$%1!IOP\\J;!*<!21:!/%!1-/'(3,!'%!./'!&,3,*!'*&,*!&)(0$%,*!3'C'%!3$($6$(*'!21-$1!

'#! +(,&16,%$*0,! 3'#! 1#/0%13,K! +,%$'%3,! */! >,-,! 3'! 1&'%-$7%! '%! '#! 1+('%3$415'8!!

[,%-('&10'%&';! #1*! 0'&,3,#,6<1*! 1-&$=1*! *,%! 1./'##1*! ./'! -,%-'3'%! /%! +1+'#!

+(,&16,%$*&1!1#!1#/0%13,;!*$'%3,!'#!+(,>'*,(13,!./$'%!21!3'!-,%*&(/$(!'*-'%1($,*!:!

1-&$=$313'*!+(,+$-$1*!+1(1!./'!'#!1#/0%,!1+('%318!

V'%$&,!:![(/4! IOPP`J! *'B1#1%!./'! #,*!,C5'&$=,*!3'! #1*!0'&,3,#,6<1*!1-&$=1*!

*,%!#,*!./'!#,6(1%!./'!'#!'*&/3$1%&'!I+8O\JH!

- F'! -,%=$'(&1! '%! ('*+,%*1C#'! 3'! */! +(,+$,! 1+('%3$415'! :! 1*/01! /%!

+1+'#! 1-&$=,! '%! #1! -,%*&(/--$7%! 3'#! -,%,-$0$'%&,! I3'*1((,##1%3,!

21C$#$313'*! 3'! CE*./'31;! *'#'--$7%;! 1%@#$*$*! :! '=1#/1-$7%! 3'! #1!

$%>,(01-$7%J8!!

- 91(&$-$+'!'%!1-&$=$313'*!./'!#'!+'(0$&1%!$%&'(-10C$1(!'?+'($'%-$1*!:!

,+$%$,%'*!-,%!*/*!-,0+1B'(,*8!

91(&$-$+1-$7%!:!-,%&(,#!3'#!
3,-'%&'!

91(&$-$+1-$7%!:!-,%&(,#!3'#!
1#/0%,!

!
9(,6('*,!'%!#1!Y%$='(*$313!! }#&$0,!1B,!9($0'(!1B,!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#"(!

!

- F'!-,0+(,0'&1!'%!+(,-'*,*!3'!('>#'?$7%!*,C('!#,!./'!21-';!-70,!#,!

21-'!:!./)!('*/#&13,*!#,6(1;!+(,+,%$'%3,!1--$,%'*!-,%-('&1*!+1(1!*/!

0'5,(18!

- W%&'(1-&E'!-,%!*/!'%&,(%,!+1(1!$%&'(='%$(!*,-$1#!:!+(,>'*$,%1#0'%&'!

'%!)#;!1! &(1=)*!3'!1-&$=$313'*!-,0,!&(1C151(!'%!+(,:'-&,*;!'*&/3$1(!

-1*,*!:!+(,+,%'(!*,#/-$7%!1!+(,C#'01*8!!

- L'*1((,##'! #1! 1/&,%,0<1;! '#! +'%*10$'%&,! -(<&$-,;! 1-&$&/3'*!

-,#1C,(1&$=1*;! 3'*&('41*! +(,>'*$,%1#'*! :! -1+1-$313! 3'!

1/&,'=1#/1-$7%8!

G1*! 0'&,3,#,6<1*! 1-&$=1*! '*&@%! ##10131*! 1! >1=,('-'(! '#! -10C$,! ('./'($3,!

21-$1!'#!1+('%3$415'!+(,>/%3,!3'!#,*!'*&/3$1%&'*;!*$!C$'%!21C(@!./'!&'%'(!'%!-/'%&1!

./'! *'(@! %'-'*1($,! -,%,-'(! :! C1(151(! #1*! +,*$C$#$313'*! 3$3@-&$-1*! ./'! ,>('-'%! :!

+(,+$-$1(!10C$'%&'*!13'-/13,*!+1(1!./'!)*&1*!-/0+#1%!-,%!*/!-,0'&$3,8!!

N3=$'(&'%! V'%$&,! :! [(/4! IOPP`J! 3'#! 10+#$,! ('+'(&,($,! 3'! 0)&,3,*! 1-&$=,*!

+,*$C#'*;! :1! ./'! )*&,*! $%-#/:'%! &1%&,! #1*! 3$%@0$-1*! :! 1-&$=$313'*! ./'! +('&'%3'%!

a1-&$=1(b! #1! -#1*'!016$*&(1#;! -,0,!1./'##,*!0@*!-,0+#'5,*! I1+('%3$415'!C1*13,!'%!

+(,C#'01*;! 0)&,3,! 3'! -1*,*;! '&-8J8! "%! %/'*&(,! -1*,;! %,! +('&'%3'0,*! '?+,%'(!

&,3,*! #,*! 0)&,3,*! 3'! '%*'B1%41;! +'(,! *<! 0,*&(1(! /%1! ('=$*$7%! *$%&)&$-1! 3'!

+(,+/'*&1*!./'!1#6/%,*!1/&,('*!21%!+#1%&'13,H!

- V(,v%!:!N&T$%*!I\]eeJ!-#1*$>$-1%!#,*!3$>'('%&'*!0)&,3,*!3'!'%*'B1%41!

C1*@%3,*'!'%!#1!+1(&$-$+1-$7%!:!'#!-,%&(,#!3'#!+(,>'*,(!:!'#!'*&/3$1%&'!

I=)1*'! >$6/(1! eJ8! 91(1! '##,;! *$&E1%! '%! '#! '?&('0,! 3,%3'! #1!

+1(&$-$+1-$7%! :! '#! -,%&(,#! 3'#! '*&/3$1%&'! *,%!0<%$0,*;! #1*! #'--$,%'*!

016$*&(1#'*8!o!'%!'#!,&(,!'?&('0,;!/C$-1%!'#!'*&/3$,!1/&7%,0,;!'%!'#!

-/1#!#1!+1(&$-$+1-$7%!:!-,%&(,#!3'#!+(,>'*,(!'*!%,&1C#'0'%&'!$%>'($,(8!

"%&('! #,*! '?&('0,*! 3'#! -,%&$%/,! *$&E1! #1! '%*'B1%41! '%! 6(/+,*!

+'./'B,*;!'#!&(1C15,!'%!'#!#1C,(1&,($,;!:!#1!$%='*&$61-$7%!$%3$=$3/1#!,!

*/+'(=$*$7%!3'!+(,:'-&,*8!



!"#$%&'()A+)5/4.9"-)./)'")1/23.-420"0)

!

#")!

!

- A*'(! :! V1'($*v:#! IOPP\J! */6$'('%! #1! $3'1! 3'! a-,(',6(1><1*! 3'!

'%*'B1%41b!+1(1! ('>'($(*'!1! #1*!3$*&$%&1*!0,31#$313'*! *,C('! #1*!./'!

*'! */*&'%&1! #1! 1--$7%!3,-'%&'!+1(1! #,6(1(! 1+('%3$415'*! '>'-&$=,*! '%!

#,*! '*&/3$1%&'*8! "%! '*&1*! -,(',6(1><1*! *'! ('E%'%H! '#! 1+('%3$415'! 1!

&(1=)*!3'!#1!'?+'($'%-$1!+'(*,%1#;!'#!1+('%3$415'!+,(!3'*-/C($0$'%&,;!

'#! 3'*1((,##,! +'(*,%1#! -,0,! ,C5'&,! >,(01&$=,;! #1! ('*,#/-$7%! 3'!

+(,C#'01*;! #1! -,%*&(/--$7%! 3'! -,%,-$0$'%&,;! #1! -,%*&(/--$7%! 3'!

-,%-'+&,*;! '#! 1+('%3$415'! -,%&'0+#1&$=,;! '#! /*,! 3'! '*&(1&'6$1*! 3'!

1+('%3$415';!'#!3'*1((,##,!3'!21C$#$313'*!:!(/&$%1*;!1+('%3'(!1!&(1=)*!

3'#! 0,=$0$'%&,;! '#! 1+('%3$415'! *,-$1#;! '#! 1+('%3$415'! 1! &(1=)*! 3'!

3$*-/(*,*! ('1#'*;! #1! -,%*&(/--$7%! '! $3'%&$>$-1-$7%! 3'! =1#,('*;! '#!

1+('%3$415'!3'!2$+'(&'?&,*!:!1+('%3'(!1!%'6,-$1(8!

- F'=$##1%,! IOPPhJ;! +,(! */! +1(&';! +('*'%&1! /%! #$*&13,! 3'! 0)&,3,*! 3'!

'%*'B1%41! 16(/+131*! '%! >/%-$7%! 3'! #,*! *$6/$'%&'*! -($&'($,*H!

'*&(1&'6$1*! 3'! 0,&$=1-$7%;! 3'! 1/&,'*&$01;! 3'! -,,+'(1-$7%;! 3'!

*,-$1#$41-$7%;! +1(1! '#! 1+('%3$415'! 3'! =1#,('*;! 3'! 5/'6,;! 3'! &(1C15,;!

'*&(1&'6$1*!3'!'?+('*$7%;!3'!3$16%7*&$-,!:!3'!$%='*&$61-$7%8!!

- d'(%@%3'4!f1(-2!IOPPQJ;!1+/%&1!21-$1!/%1!&('$%&'%1!3'!0)&,3,*!'%!

#,*!./'!*'!$%-#/:'%!=1($1-$,%'*!3'!/%!0$*0,!0)&,3,8!N6(/+1!3$-2,*!

0)&,3,*! 3'! '%*'B1%41! '%! &('*! -1&'6,(<1*H! 0)&,3,*! 3'! '%*'B1%41!

C1*13,*! '%! #1*! 3$*&$%&1*! >,(01*! 3'! '?+,*$-$,%'*! 016$*&(1#'*!

I'?+,*$-$,%'*! >,(01#'*! :! '?+,*$-$,%'*! $%>,(01#'*J;! 0)&,3,*!

,($'%&13,*! 1! #1! 3$*-/*$7%! :j,! 1#! &(1C15,! '%! './$+,! I*'0$%1($,*;!

'*&/3$,!3'! -1*,*;!'%*'B1%41!+,(!+1('*J;! :!0)&,3,*! >/%310'%&13,*!

'%! '#! 1+('%3$415'! $%3$=$3/1#! I3$('--$7%! 3'! '*&/3$,*;! &(1C15,!

$%3$=$3/1#J8!

G1! +(,+/'*&1! 3'!L'!f$6/'#! IOPP^CJ! %,*! +1('-'! '*+'-$1#0'%&'! $%&'('*1%&'!

+,(! */! 131+&1-$7%! 1! #1! 1-&/1#! '%*'B1%41! /%$='(*$&1($1! -'%&(131! '%! -,0+'&'%-$1*8!

"*&'!1/&,(!=$'%'!1!'?+#$-$&1(!3,*!-,0+,%'%&'*!>/%310'%&1#'*!3'!#1*!0'&,3,#,6<1*!

3'! '%*'B1%41! :! 1+('%3$415'8! 9,(! /%! #13,;! #1! 0,31#$313! ,(61%$41&$=1;! '%&'%3$31!
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!

#"*!

!

-,0,!1./'##,*!'*-'%1($,*!3$='(*,*!3,%3'!&$'%'%!#/61(!#1*!1-&$=$313'*!3'!'%*'B1%41X

1+('%3$415';!:!#,*!0)&,3,*;!'%&'%3$3,*!-,0,!#1*!>,(01*!3'!+(,-'3'(!./'!&$'%'%!#,*!

+(,>'*,('*!+1(1!3'*1((,##1(!*/!1-&$=$313!3,-'%&'8!!

N6(/+1! -,0,!0,31#$313'*!3'! -1(@-&'(!+('*'%-$1#H! #1*! -#1*'*! &'7($-1*! I-/:1!

>$%1#$313! '*! #1! '?+,*$-$7%! 3'! -,%&'%$3,*! 1! #,*! '*&/3$1%&'*J;! #,*! *'0$%1($,*! :! #,*!

&1##'('*!IE&$#'*!+1(1!-,%*&(/$(!-,%,-$0$'%&,!1!&(1=)*!3'!#1!$%&'(1--$7%!:!#1!1-&$=$313J;!

#1*! -#1*'*! +(@-&$-1*! I0/'*&(1%! -70,! 3'C'%! 1-&/1(! #,*! '*&/3$1%&'*J;! #1*! +(@-&$-1*!

'?&'(%1*! I+1(1! #,6(1(! 1+('%3$415'*! +(,>'*$,%1#'*! '%! /%! -,%&'?&,! #1C,(1#J! :! #1*!

&/&,(<1*! I./'! +'(0$&'%! /%1! 1&'%-$7%! +'(*,%1#$4131! 1! #,*! '*&/3$1%&'*J8! o! -,0,!

0,31#$313'*!*'0$+('*'%-$1#'*!,!1/&7%,01*!I'%!6(/+,!,!$%3$=$3/1#'*JH!'#!&(1C15,!'%!

6(/+,! I+1(1! 21-'(! ./'! 1+('%31%! 3'! 01%'(1! -,#1C,(1&$=1J! :! '#! &(1C15,! :! '*&/3$,!

1/&7%,0,! I+1(1! 3'*1((,##1(! #1! -1+1-$313! 3'! 1/&,1+('%3$415'J8! "#! '0+#',! 3'! /%1!

0,31#$313! /! ,&(1! 3'+'%3'(@! 3'! #,*! 1-/'(3,*! $%&'(3'+1(&10'%&1#'*! '!

$%&(13'+1(&10'%&1#'*!3'!-,,(3$%1-$7%!-,%!,&(,*!+(,>'*,('*!./'!$0+1(&'%!#1!0$*01!

01&'($18!!

"%! ('#1-$7%! 1! #,*! 0)&,3,*;! +#1%&'1! #1! 3'*-($+-$7%! 3'! *$'&'! 0)&,3,*! 3'!

'%*'B1%41! I#'--$7%! 016$*&(1#;! '*&/3$,! 3'! -1*,*;! ('*,#/-$7%! 3'! '5'(-$-$,*! :!

+(,C#'01*;! 1+('%3$415'! C1*13,! '%! +(,:'-&,*XNV9;! 1+('%3$415'! -,,+'(1&$=,! :!

-,%&(1&,! 3'! 1+('%3$415'J! 0,*&(1%3,! 3'&1##1310'%&'! #1*! -1(1-&'(<*&$-1*!

>/%310'%&1#'*! 3'! -131! /%,! 3'! '##,*! :! #1*! -,%3$-$,%'*! ('./'($31*! +1(1! */!

$0+#'0'%&1-$7%!I&1C#1!\^J8!

R1C#1!\^!
9E1"&"(%&'%'#('Q$#!$%;:'%9.42'*=%>??V8A%

I7,$'$%&& :"*0."'0'& -(%)1"#)"9*&&

O())"9*&+0<"%,10.& R(1%*0$&$(!
-,%,-$0$'%&,*!
:!
1-&$=1(!
+(,-'*,*!
-,6%$&$=,*!'%!'#!
'*&/3$1%&'8!

F'! -'%&(1! 3'! 01%'(1! >/%310'%&1#! '%! #1!
'?+,*$-$7%! ,(1#! ,! +('*'%&1-$7%! 3'! /%! &'01!
#76$-10'%&'! '*&(/-&/(13,! -,%! #1! >$%1#$313! 3'!
>1-$#$&1(! $%>,(01-$7%! ,(61%$4131! *$6/$'%3,!
-($&'($,*!1-,(3'*!-,%!#1!>$%1#$313!+('&'%3$318!!

J(%$.6)"9*&'(&
(?(1)")"$%&=&
#1$4.(+0%&

"5'(-$&1(;!
'%*1:1(! :!
+,%'(! '%!
+(@-&$-1! #,*!
-,%,-$0$'%&,*!

F$&/1-$,%'*! 3,%3'! '#! 1#/0%,!3'C'!3'*1((,##1(! '!
$%&'(+('&1(! *,#/-$,%'*! 13'-/131*! 1! +1(&$(! 3'! #1!
1+#$-1-$7%! 3'! (/&$%1*;! >7(0/#1*;! +(,-'3$0$'%&,*!
+1(1! &(1%*>,(01(! #1! $%>,(01-$7%! +(,+/'*&1!
$%$-$1#0'%&'8!F'!*/'#'!/*1(!-,0,!-,0+#'0'%&,!1!
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#!"!

!

+('=$,*8! #1!#'--$7%!016$*&(1#8!

;#1(*'">0?(&40%0'$&
(*&#1$4.(+0%P;QB&

L'*1((,##1(!
1+('%3$415'*!
1-&$=,*!1! &(1=)*!
3'!#1!('*,#/-$7%!
3'!+(,C#'01*8!

f)&,3,! 3'! '%*'B1%41X1+('%3$415'! -/:,! +/%&,!
3'!+1(&$31!'*!/%!+(,C#'01!./';!3$*'B13,!+,(!'#!
+(,>'*,(;! '#! '*&/3$1%&'! '%! 6(/+,*! 3'! &(1C15,! 21!
3'!1C,(31(!3'! >,(01!,(3'%131!:!-,,(3$%131! #1*!
>1*'*!./'! $0+#$-1%! #1!('*,#/-$7%!,!3'*1((,##,!3'#!
&(1C15,!'%!&,(%,!1#!+(,C#'01!,!*$&/1-$7%8!

F%,6'"$&'(&)0%$%&& N3./$*$-$7%! 3'!
1+('%3$415'*!
0'3$1%&'! '#!
1%@#$*$*! 3'!
-1*,*! ('1#'*! ,!
*$0/#13,*!

N%@#$*$*! $%&'%*$=,! :! -,0+#'&,! 3'! /%! 2'-2,;!
+(,C#'01! ,! */-'*,! ('1#! -,%! #1! >$%1#$313! 3'!
-,%,-'(#,;! $%&'(+('&1(#,;! ('*,#='(#,;! 6'%'(1(!
2$+7&'*$*;! -,%&(1*&1(! 31&,*;! ('>#'?$,%1(;!
-,0+#'&1(! -,%,-$0$'%&,*;! 3$16%,*&$-1(#,! :;! '%!
,-1*$,%'*;! '%&('%1(*'! '%! #,*! +,*$C#'*!
+(,-'3$0$'%&,*!1#&'(%1&$=,*!3'!*,#/-$7%8!

;#1(*'">0?(&#$1&
#1$=(),$%&

q'1#$41-$7%! 3'!
/%! +(,:'-&,!
+1(1! #1!
('*,#/-$7%! 3'!
/%+(,C#'01;!
1+#$-1%3,!
21C$#$313'*! :!
-,%,-$0$'%&,*!
13./$($3,*8!

f)&,3,!3'!'%*'B1%41X1+('%3$415'!'%!'#!./'! #,*!
'*&/3$1%&'*! ##'=1%! 1! -1C,! #1! ('1#$41-$7%! 3'! /%!
+(,:'-&,! '%! /%! &$'0+,! 3'&'(0$%13,! +1(1!
('*,#='(! /%! +(,C#'01! ,! 1C,(31(! /%1! &1('1!
0'3$1%&'!#1!+#1%$>$-1-$7%;!3$*'B,!:!('1#$41-$7%!3'!
/%1! *'($'! 3'! 1-&$=$313'*! :! &,3,! '##,! 1! +1(&$(! 3'#!
3'*1((,##,! :! 1+#$-1-$7%! 3'! 1+('%3$415'*!
13./$($3,*!:!3'#!/*,!'>'-&$=,!3'!('-/(*,*8!

;#1(*'">0?(&
)$$#(10,"2$&

L'*1((,##1(!
1+('%3$415'*!
1-&$=,*! :!
*$6%$>$-1&$=,*!3'!
>,(01!
-,,+'(1&$=18!

"%>,./'! $%&'(1-&$=,! 3'! ,(61%$41-$7%! 3'#! &(1C15,!
'%! '#! 1/#1! '%! '#! -/1#! #,*! 1#/0%,*! *,%!
('*+,%*1C#'*! 3'! */! 1+('%3$415'! :! 3'#! 3'! */*!
-,0+1B'(,*! '%! /%1! '*&(1&'6$1! 3'!
-,(('*+,%*1C$#$313! +1(1! 1#-1%41(! 0'&1*! '!
$%-'%&$=,*!6(/+1#'*8!

/$*,10,$&'"'D),")$&$&
0#1(*'">0?(&

L'*1((,##1(! '#!
1+('%3$415'!
1/&7%,0,8!

N#/0%,! :! +(,>'*,(! 3'! >,(01! '?+#<-$&1!
$%&'(-10C$1%! ,+$%$,%'*;! %'-'*$313'*;! +(,:'-&,*!
:!3'-$3'%!'%!-,#1C,(1-$7%!-,0,!##'=1(!1!-1C,!'#!
+(,-'*,! 3'! '%*'B1%41X1+('%3$415'! :! #,! ('>#'51%!
,(1#0'%&'!,!+,(!'*-($&,8!"#!+(,>'*,(!,>'(&1!/%1*!
1-&$=$313'*!3'!1+('%3$415';!('*/#&13,*!:!-($&'($,*!
3'! '=1#/1-$7%K! :! %'6,-$1! -,%! '#! 1#/0%,! */! +#1%!
3'!1+('%3$415'8!

!

Y%1!3'!#1*!-/'*&$,%'*!1!3'*&1-1(!'*!#1!%'-'*$313!./'!+#1%&'1!'#!1/&,(!3'!./'!

#,*! +(,>'*,('*! -,%,4-1%;! 13'0@*! 3'#! 0)&,3,! '?+,*$&$=,;! /%! 10+#$,! 1C1%$-,! 3'!

0)&,3,*!+1(1!3'*1((,##1(!'%!#1*!1/#1*8!G1!$%='*&$61-$7%!21!+/'*&,!3'!01%$>$'*&,!./'!

*$! %,! *'! -,0+#'0'%&1! -,%! ,&(,*! 0)&,3,*;! #1! #'--$7%! 016$*&(1#! +,(! *<! *,#1! */'#'!

+,&'%-$1(!1+('%3$415'*!0@*!*/+'(>$-$1#'*!:!0'0,(<*&$-,*8!!

9,(!,&(,!#13,;!-1C'!$%3$-1(!#,*!+,*$-$,%10$'%&,*!0@*!1-&/1#'*!('*+'-&,!1!#1!

13'-/131!+#1%$>$-1-$7%!3'!#,*!+(,-'*,*!3'!'%*'B1%41!:!1+('%3$415'!'%!('#1-$7%!1!#,*!
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!

#!!!

!

0)&,3,*8! G,*! +(,>'*,('*! &'%3(@%! ./'! *'(! -1+1-'*! 3'! +#1%$>$-1(! '*&,*! +(,-'*,*! 1!

+1(&$(!3'!#1!1-&$=$313!3'#!1#/0%,;!'*!3'-$(;!&,01%3,!-,0,!-($&'($,!3'!('>'('%-$1!'#!

&(1C15,!./'!&$'%'!./'!('1#$41(!'#!1#/0%,8!!

a"*&1!+#1%$>$-1-$7%!%,!*7#,!$0+#$-1!3'-$(#'!./)!&$'%'!./'!21-'(!,!

#,6(1(;!*$%,!&10C$)%!-70,!3'C'!21-'(#,!:!./)!0'3$,*!:!('-/(*,*!+/'3'!

/&$#$41(!+1(1!'##,8!g,!*'!&(1&1!3'!*/6'($(#'!1#!1#/0%,!./'!3'C'!-10C$1(!'#!

*$*&'01!3'!&(1C15,;!*$%,!3'!$%3$-1(#'!-70,!3'C'!3'!1-&/1(!+1(1!1#-1%41(!

#1*! -,0+'&'%-$1*! +('=$*&1*! :! 1-,0+1B1(#'! '%! '*'! +(,-'*,! 3'!

1+('%3$415'8!G1!&1('1!3'#!+(,>'*,(!%,!*'!-'%&(1!E%$-10'%&'!'%!&(1%*0$&$(!

-,%,-$0$'%&,*;! *$%,! '%! 6'*&$,%1(! #,*! +(,-'*,*! 3'! 1+('%3$415'! 3'! #,*!

'*&/3$1%&'*;! #,! ./'! $0+#$-1! ,>('-'(#'*! +1/&1*;! 2'((10$'%&1*! :! 0'3$,*!

+1(1! ./'! *'1%! #,*! +(,+$,*! 1#/0%,*! ./$'%'*! 3'! >,(01! 1/&7%,01!

3'*1((,##'%! */! +(,+$,! +(,-'*,!3'! 1+('%3$415';! :! 1-,0+1B1(#'*! '%! '*&1!

&1('1! +1(1! ,($'%&1(#'*! :! 1:/31(#'*! 1! */+'(1(! #1*! 3$>$-/#&13'*! ./'!

'%-/'%&('%b!IL'!f$6/'#;!OPP^C;!+8`^J8!!

"%! '*&'! *'%&$3,;! V'%$&,! :! [(/4! IOPP`J! +#1%&'1%! 1#6/%,*! 1*+'-&,*! 1! &'%'(!

-/'%&1!'%!#1!$0+#'0'%&1-$7%!3'!0'&,3,#,6<1*!1-&$=1*H!

- P(1$8*'0./.'#1"% &'% "8K'1.6"(8! [#1($>$-1(! #,*! ,C5'&$=,*! 3'! 1+('%3$415'!

./'! *'! +('&'%3'%! -,%*'6/$(! I&1%&,! 3'! -,0+'&'%-$1*! &(1%*='(*1#'*!

-,0,! '*+'-<>$-1*J! +1(1! +,*$C$#$&1(! '#! 1+('%3$415'! 3'! 21C$#$313'*;!

3'*&('41*;!1-&$&/3'*;!=1#,('*;!'&-8!

- <$+'*% &'*% $*2/#"8! F'! 21! 3'! ,&,(61(! 01:,(! ('*+,%*1C$#$313! :!

+(,&16,%$*0,!1#!'*&/3$1%&'!+1(1!./'!+1(&$-$+'!'%!#1!-,%*&(/--$7%!3'!

*/!-,%,-$0$'%&,8!

- <$+'*% &'*% +)"5'(")8! F/*! &1('1*! '*&1(@%! 3$($6$31*! 1! #1! +#1%$>$-1-$7%! :!

3$*'B,! 3'! '?+'($'%-$1*! :! 1-&$=$313'*! +1(1! '#! 3'*1((,##,! 3'! #,*!

1+('%3$415'*! +('=$*&,*8! 9,*&'($,(0'%&';! 3'C'(@! &/&'#1(;! 6/$1(;!

0,&$=1(;!('&(,1#$0'%&1(!X'%&('!,&(1*!1--$,%'*X;!1!*/*!1#/0%,*8!

- P6$*2$0.,#8!L$($6$31!1!#1!-,%*'-/-$7%!3'!#,*!*$6/$'%&'*!,C5'&$=,*H!
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~ [#1($313;!-,%-('-$7%!:!-,0/%$-1-$7%!+('=$1!1! #,*!1#/0%,*!3'!

#,*!-($&'($,*!3'!'=1#/1-$7%8!

~ 9(,+,(-$,%1(! 01:,(! +(,&16,%$*0,! 1! #,*! '*&/3$1%&'*! '%! #1!

'=1#/1-$7%8!

~ 9(,+$-$1(!#1!'=1#/1-$7%!>,(01&$=1;!-,%!#1!$%&'%-$7%!3'!>1-$#$&1(!

#1!('&(,1#$0'%&1-$7%!1!#,*!'*&/3$1%&'*!1!#,!#1(6,!3'#!+(,-'*,!:!

*/C*1%1(!+,*$C#'*!'((,('*8!

!

<"!"F"$G:/-06.60&*)($)*$-.$)7.-5.60@*$')-$./,)*'01.2)$

G1!'=1#/1-$7%!*'!-,%>$6/(1!-,0,!/%,!3'!#,*!'#'0'%&,*!>/%310'%&1#'*!*,C('!

#,*!./'!*'!'($6'!'#!-/((<-/#/0!:!13./$'('!/%1!6(1%!$%>#/'%-$1!('*+'-&,!1#!+(,-'*,!3'!

'%*'B1%41! :! 1+('%3$415'8! G1! $0+#'0'%&1-$7%! 3'! &,3,*! #,*! -10C$,*! ./'! ='%$0,*!

-,0'%&1%3,! %,! &$'%'! *'%&$3,! *$! %,! *'! $%-,(+,(1! /%1! '=1#/1-$7%! -,2'('%&'! -,%!

'*&,*! +#1%&'10$'%&,*;! 3'! 12<! ./'! *'! 21:1! +/'*&,! 3'! 01%$>$'*&,! #1! %'-'*$313! 3'!

$%-,(+,(1(!*$*&'01*!:!+(@-&$-1*!3'!'=1#/1-$7%!1#&'(%1&$=1*!1!#1!&(13$-$,%1#!IU1##'5,!:!

f,#$%1;!OP\hJ8!

[,0,!*'B1#1!G7+'4!91*&,(!IOPP^J;!/%!-10C$,!>/%310'%&1#!*/+,%'!/&$#$41(!#1!

'=1#/1-$7%! -,0,! '*&(1&'6$1! +1(1! 0'5,(1(! :! >1=,('-'(! 1+('%3$415'*;! '%! ='4! 3'!

/&$#$41(#1!-1*$!3'!>,(01!'?-#/*$=1!-,0,!('>'('%&'!+1(1!-'(&$>$-1(!'#!)?$&,!,!>(1-1*,!3'!

#,*! '*&/3$1%&'*8! "*&1! 3,C#'! >/%-$7%! 3'! #1! '=1#/1-$7%! 21! *$3,! 01%$>$'*&1! +,(!

%/0'(,*,*! 1/&,('*! IV'%1=$3'4;! OP\PK! V,#<=1(;! OPPPK! F1%&,*! Z/'((1;! \]]eJ! :!

3'*$6%131*!-,0,!>/%-$7%!+'31676$-1!:!>/%-$7%!*,-$1#;!('*+'-&$=10'%&'8!!

F$6/$'%3,!#1!3$*&$%-$7%!'*&1C#'-$31!+,(!F1%&,*!Z/'((1!I\]]eJ;!./$)%!'%&$'%3'!

#1! >/%-$7%! *,-$1#! -,0,! 0'3$-$7%! :! #1! >/%-$7%! +'31676$-1! -,0,! -,0+('%*$7%;! *'!

=$*#/0C(1%!#1*!-,%*'-/'%-$1*!3'!*'%31*!'=1#/1-$,%'*!I9,(&,![/((@*;!OPP^JH!

a[/1%3,!#1!-,%-'+-$7%!3,0$%1%&'!3'!#1!'=1#/1-$7%!'*!#1!3'!0'3$-$7%;!#1!

'=1#/1-$7%! *'! -,%=$'(&'! '%!/%1! -,0+(,C1-$7%!3'#! 1+('%3$415'! :! '%!/%!

0'3$,! 3'! -,%&(,#! *,-$1#;! 3,%3'! #1*! >/%-$,%'*! ./'! -,C(1%! '*+'-$1#!

('#'=1%-$1! *,%! #1*! 3'! -,%&(,#;! *'#'--$7%;! -,0+(,C1-$7%;! -#1*$>$-1-$7%;!
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1-('3$&1-$7%!:!5'(1(./$41-$7%K!1!#,!./'!'*&'!1/&,(!1B13'!./'!1#!1-&/1(!3'!

'*&'! 0,3,! *'! >,0'%&1;! 13'0@*;! #1! -/#&/(1! 3'#! $%3$=$3/1#$*0,;! 3'! #1!

-,0+'&$&$=$313;! 3'! #1! -/1%&$>$-1-$7%;! 3'! #1! *$0+#$>$-1-$7%! :! 3'! #1!

$%0'3$1&'48! 9,(! '#! -,%&(1($,;! *$! #1! >$%1#$313! 3'! #1! '=1#/1-$7%! '*! #1!

-,0+('%*$7%!3'#! +(,-'*,!3'! '%*'B1%41X1+('%3$415';! #1*! >/%-$,%'*! ./'!

*'! +,&'%-$1%! *,%! #1*! 3'H! 3$16%7*&$-,;! 3$@#,6,;! -,0+('%*$7%;!

('&(,1#$0'%&1-$7%!:!1+('%3$415'K!'%!-/:,!-1*,;! #1*!-/#&/(1*!./'!6'%'(1!

'*&1! >,(01! 3'! '%&'%3'(! :! ('1#$41(! #1! '=1#/1-$7%! *,%H! #1! -/#&/(1! 3'! #1!

1/&,-(<&$-1;! 3'#! 3'C1&';! 3'! #1! $%-'(&$3/0C(';! 3'! #1! >#'?$C$#$313! :! 3'! #1!

-,#'6$1#$313b!I+8\e\J8!

q'*/#&1!'=$3'%&'!./';!'%!0/-2,*!-1*,*;!*'!21!6'%'(1#$413,!#1!>/%-$7%!*,-$1#!

,!3'!0'3$-$7%!'%&('!'#!+(,>'*,(13,!-,0,!E%$-1! >,(01!3'!'%&'%3'(! #1!'=1#/1-$7%;!

$%-#/*,! ##'613,*! 21*&1! #1! &'*$&/(1! 3'! %,! -,%*$3'(1(! ,&(1*! +,*$C$#$313'*! 3'! '=1#/1(!

IG7+'4!91*&,(;!OPP^J8!9,(&,![/((@*!IOPP^;!OPP]J!-,((,C,(1!'*&1!$3'1!&(1*!('=$*1(!#1*!

('*+/'*&1*! 3'! '*&/3$1%&'*! :! L$('-&,('*! 3'! L'+1(&10'%&,! 3'! #1! Y%$='(*$313! 3'!

F1%&$16,!3'![,0+,*&'#1!IY8F8[J;!./$)%'*!1>$(01%!./'! #1!>$%1#$313!+($,($&1($1!3'! #,*!

+(,-'*,*!3'!'=1#/1-$7%!3'!#,*!'*&/3$1%&'*!'*&@%!0/-2,!0@*!+(7?$01*!1!#1!>/%-$7%!

3'!0'3$-$7%8!G1! >/%-$7%!3'! #1!'=1#/1-$7%!*'!*$&E1;!-,0,! $%3$-1!R($##,! IOPPQJ;!'%&('!

3,*! '?&('0,*! 3'! /%! -,%&$%/,! 3'! >/%-$,%'*8! G1! -/'*&$7%! ('*$3'! '%! -70,! -,%5/61(!

3$-21*!>/%-$,%'*!*$%!./'!'##,!6'%'('!&'%*$7%!'%&('!#,*!3,-'%&'*!IV,#<=1(;!OPPPJ8!

F'! +#1%&'1! #1! %'-'*$313! 3'! /%1! '=1#/1-$7%! 0@*! 1-,(3'! -,%! #,*!

+#1%&'10$'%&,*! ./'! *,*&$'%'%! #1! Y%$='(*$313! 3'! 2,:;! '*! 3'-$(;! -,%!0'&,3,#,6<1*!

0@*! 1-&$=1*! '! $%%,=13,(1*! ./'! >1=,('4-1%! #1! 1-&$=$313! 3'#! '*&/3$1%&'8! "%! '*&'!

*'%&$3,;!#1!'=1#/1-$7%!&'%3(@!./'!'%-10$%1(*'!1!,>('-'(!5''&8$0R!1!#,*!1#/0%,*!:!'#!

('15/*&'! 3'#! +(,-'*,! 3'! '%*'B1%41! -/1%3,! *'! -,%*$3'('! +'(&$%'%&'8! ! F'! &(1&1! 3'!

,($'%&1(! #1! '=1#/1-$7%! 21-$1! '#! 1+('%3$415'! 3'! #,*! 1#/0%,*;! $%&'%&1%3,! ('3/-$(! #1!

'=1#/1-$7%! 1! #1! 0'(1! -1#$>$-1-$7%! :! -,%&(,#! '?&'(%,*;! :! /&$#$41%3,! /%1! 10+#$1!

=1($'313!3'!$%*&(/0'%&,*!:!'*&(1&'6$1*8!!

q'*+'-&,! 1! '*&1! E#&$01! $3'1;! *'! 21! +/'*&,! 3'! 01%$>$'*&,! #1! 3'+'%3'%-$1!

'%&('! #1*! -,%-'+-$,%'*! ./'! &'%61! '#! +(,>'*,(! *,C('! '#! +(,-'*,! 3'! '%*'B1%41! :!
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1+('%3$415'!:!#1!/&$#$41-$7%!3'!/%,*!$%*&(/0'%&,*!/!,&(,*!If1(&<%'4!U1#-@(-'#;!Z1(-<1!

n'(%@%3'4!:!9,(&,![/((@*;!OP\OJ8!N*<! -,0,!./'! #1*!'*&(1&'6$1*!'! $%*&(/0'%&,*!3'!

'=1#/1-$7%!/&$#$413,*!+,(!#,*!3,-'%&'*!>1=,('-'%!#1!13,+-$7%!3'!/%,*!'%>,./'*!3'!

1+('%3$415'!/!,&(,*!+,(!+1(&'!3'!#,*!'*&/3$1%&'*!IV1$%;!OP\hJ8!!

913$##1! :! Z$#! IOPPeJ! *,*&$'%'%! ./'! +1(1! '#! 3'*1((,##,! 3'! /%1! '=1#/1-$7%!

,($'%&131!1#!1+('%3$415'!*'!&$'%'%!./'!-,%*$3'(1(!&('*!+('*/+/'*&,*!3'!+1(&$31H!!!

- G1*!&1('1*!3'!'=1#/1-$7%!C$'%!+#1%&'131*!I13'-/131*!1! #,*!,C5'&$=,*!

3'! 1+('%3$415'J! *'! -,%=$'(&'%! '%! &1('1*! 3'! 1+('%3$415'! +1(1! #,*!

1#/0%,*8!9,(!'*&1!(147%;!'*!%'-'*1($,!+#1%&'1(!&1('1*!3'!'=1#/1-$7%!

./'!$0+#$./'%!1!#,*!1#/0%,*!'%!#1*!&1('1*!3'!'*&/3$,!:!1+('%3$415'8!!

- "*!%'-'*1($,!,>('-'(!/%1!13'-/131!('&(,1#$0'%&1-$7%!1! #,*!1#/0%,*!

./'!*'!,($'%&'!1! #1!'5'-/-$7%! >/&/(18!"*&,!'*;! #,*!'*&/3$1%&'*!3'C'%!

1-&/1(! *,C('! #1! $%>,(01-$7%! ./'! 21%! ('-$C$3,! :! /&$#$41(#1! +1(1!

+(,6('*1(! '%! */! &(1C15,! :! 1+('%3$415'! I5''&5")^$)&! >('%&'! 1#!

&(13$-$,%1#! 5''&8$0RJ8! 91(1! '##,! '*! $0+('*-$%3$C#'! +(,+,(-$,%1(!

,+,(&/%$313'*! 3'! 3$@#,6,! :! 3$*-/*$7%;! ./'! '#! '*&/3$1%&'! +/'31!

('>#'51(! 1./'##,! ./'! 21! 1+('%3$3,! +,*&'($,(0'%&';! :! ./'!

%/'=10'%&'!*'1!('=$*13,8!

- n1:!./'! $0+#$-1(! 1! #,*! 1#/0%,*!'%!'#! +(,-'*,!3'!'=1#/1(! */!+(,+$,!

&(1C15,! 1! &(1=)*;! +,(! '5'0+#,;! 3'! &)-%$-1*! 3'! 1/&,X'=1#/1-$7%! ,! 3'!

'=1#/1-$7%! +,(! -,0+1B'(,*! I-,'=1#/1-$7%J8! L'*1((,##1%3,! #1!

-1+1-$313!3'!'=1#/1(! */!+(,+$,! &(1C15,!+,(! *<!0$*0,*;! *'! >1-$#$&1! '#!

1+('%3$415'!$%3'+'%3$'%&'!:!'>'-&$=,;!#,!-/1#!3'($=1!'%!/%1!21C$#$313!

-(/-$1#!+1(1!*/!>/&/(1!=$31!+(,>'*$,%1#8!

Y%!'%>,./'!3'!'=1#/1-$7%!3'!'*&1*!-1(1-&'(<*&$-1*!('./$'('!-,%,-'(!:!=1#,(1(!

-70,! '*&/3$1%! #,*! 1#/0%,*8! g,! 21:! ./'! ,#=$31(! ./'! '#! 1+('%3$415'! 3'! #,*!

'*&/3$1%&'*! */'#'! *'(! '#! ('>#'5,! 3'! #,! ./'! -(''%! ./'! C1*&1(@! +1(1! */! '=1#/1-$7%!

I*,C('! &,3,! '%! 1./'##,*! '*&/3$1%&'*! ./'! 13,+&1%! /%! '%>,./'! 3'! 1+('%3$415'!

*/+'(>$-$1#!,!3'!#,6(,J8!"*&1!('>#'?$7%!*'!=$*#/0C(1!'%!#1!$3'1!3'!V$66*!IOPP^J!-/1%3,!

01%$>$'*&1!./'!a'#!./)!:!'#!-70,!1+('%31%!#,*!'*&/3$1%&'*!3'+'%3'!'%!6(1%!0'3$31!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#!&!

!

3'!-70,!-('1%!./'!*'!#'*!'=1#/1(@b!I+8!\``J8!Y%!'5'0+#,!3'!'##,!#,!'%-,%&(10,*!'%!

#1*!+('6/%&1*!./'! #,*! '*&/3$1%&'*! */'#'%!+#1%&'1(! 1#! $%$-$,!3'#! -/(*,! ('#1&$=1*! 1! #1!

'=1#/1-$7%!I-70,!*'(@;!./)!$%*&(/0'%&,!*'!/&$#$41(@;!./)!&'01*!*'!'=1#/1(@%J8!9,(!

'*&1!(147%;!'%&'%3'0,*!./'!'#!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'!6$(1!'%!&,(%,!1!

#1!'=1#/1-$7%!IV,#<=1(;!OPPPK!m#=1('4!U1#3$=$1;!OPPeJ8!!

f$'%&(1*! ./'! '#! +(,>'*,(13,! */'#'! ('1#$41(! '*&1*! +('6/%&1*! 1#! >$%1#! 3'! */!

+#1%$>$-1-$7%;!'#!1#/0%13,!'*!'#!+($0'(!1*+'-&,!1#!./'!21-'!('>'('%-$18!"*!+,(!'##,!

./';!-,0,!*,*&$'%'!Z1(-<1!n'(%@%3'4!IOPP]J;!#1!'=1#/1-$7%!3'C'!'*&1(!$%&'6(131!'%!

&,31*! #1*! >1*'*! 3'#! +(,-'*,*! 3'! '%*'B1%41X1+('%3$415'! :! %,! -,%-'C$(#1! -,0,! /%!

+(,-'*,!'=1#/1&$=,!a*'+1(13,b!3'!#1!+(@-&$-1!'3/-1&$=18!!

L'! 1-/'(3,! '*&1*! ('>#'?$,%'*;! #1! '=1#/1-$7%! 3'C'(<1! -,%-'C$(*'! 3'! #1!

*$6/$'%&'!01%'(1!If,%'(',;!OPP]JH!

a"=1#/1(! '%&,%-'*! *$6%$>$-1! $%&(,3/-$(! $%*&(/0'%&,*! *'%*$C#'*! 1! '*,*!

-10C$,*;! E&$#'*! +1(1! 31(! -/'%&1! 3'! -70,! #,*! '*&/3$1%&'*! '*&1C#'-'%!

('#1-$,%'*;!./)!&$+,!3'!2$+7&'*$*!:!3'3/--$,%'*!('1#$41%;!./)!1-&$&/3'*!:!

0'&1*! 3'*1((,##1%! :;! '%! 6'%'(1#;! -70,! /&$#$41%! '*,*! ('-/(*,*! +1(1!

1>(,%&1(!#,*!+(,C#'01*!./'!#'*!+(,+,(-$,%1%!#,*!-,%&'?&,*!'%!#,*!./'!*'!

3'*1((,##1%b!I+8O`J8!!!

o;!13'0@*;!3'C'(<1!$%-#/$(!#1*!*$6/$'%&'*!&1('1*!IL1(#$%6Xn100,%6;!OPP\JH!

aY%1!%/'=1!'=1#/1-$7%!21!3'!$%-#/$(!&1('1*!./'!*'1%!('+('*'%&1&$=1*!3'!

>,(01*! 3'! +'%*1(! :! (14,%1(! 3'! 1#&,! %$='#;! 1*<! -,0,! &10C$)%!3'*&('41*!

C@*$-1*;! :! +(,+,(-$,%1(! /%1! $%>,(01-$7%! ./'! $#/0$%'! -70,! +$'%*1%! :!

1+('%3'%!%/'*&(,*!'*&/3$1%&'*;!./)!*1C'%!:!./)!*,%!-1+1-'*!3'!21-'(b!

I+8\^eJ8!

L'*3'!'*&1!,($'%&1-$7%;!-,%*$3'(10,*!./'!#1!-#1='!3'!#1!'=1#/1-$7%!('*$3'!'%!

#1!'=1#/1-$7%!1/&)%&$-1;!/%!-,%-'+&,!./'!1C1(-1!/%1!10+#$1!=1($'313!3'!'%>,./'*!'!

$%*&(/0'%&,*!3'!'=1#/1-$7%H! #1!'=1#/1-$7%!1#&'(%1&$=1;!+')5")/$#0'%$(('((/'#1;! #1!

'=1#/1-$7%!C1*131!'%!+(,C#'01*!:!#1!'=1#/1-$7%!>,(01&$=1!IU1##'5,!:!f,#$%1;!OP\hJ;!

:!!./'!*'!-,%>(,%&1!#,*!/&$#$413,*!'%!#1!'=1#/1-$7%!&(13$-$,%1#8!
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N#6/%1*! $3'1*! ./'! */*&'%&1%! #1! '=1#/1-$7%! 1/&)%&$-1! *,%! #1*! *$6/$'%&'*H!

C/*-1! '=1#/1(! 1./'##,! ./'! *'! 21-'! '! $3'%&$>$-1! '#! +/%&,! 3'! -,2'('%-$1! '%&('! #,!

-,%-'+&/1#!:!#,!+(,-'3$0'%&1#K!$0+#$-1!#1!1/&,'=1#/1-$7%!+,(!+1(&'!3'#!1#/0%13,;!#,!

-/1#!-,%3/-'!1#!3'*1((,##,!3'!-1+1-$313'*!-,0,!#1!1/&,(('6/#1-$7%!:!('>#'?$7%!*,C('!

*/! +(,+$,! 1+('%3$415'K! 3'*&1-1! #1! $0+,(&1%-$1! 3'! =$%-/#1(! #1! '%*'B1%41! :! #1!

'=1#/1-$7%! '%! -,%&'?&,*! 3'! #1! =$31! ('1#K! 61(1%&$41! #1! 13./$*$-$7%! 3'! /%1! *'($'! 3'!

-,0+'&'%-$1*!+'(*,%1#'*!:!+(,>'*$,%1#'*!('#'=1%&'*!+1(1!#1!=$31K!:!21!3'!$%-,(+,(1(!

&1('1*!1/&)%&$-1*!'%!('#1-$7%!-,%!#,*!-,%&'%$3,*!1!1+('%3'(8!!

G1!+'(*+'-&$=1!./'!,>('-'!'*&1! -,%-'+-$7%!3'! #1! '=1#/1-$7%;! 1/%./'!%,!'*!

&1('1! *'%-$##1;! *'! +('*'%&1! -,0,! /%1! ,+,(&/%$313! +1(1! +,%'(! '#! 1-'%&,! '%! '#!

1+('%3$415'!3'! #,*! '*&/3$1%&'*! :! +'(0$&$(! ./'!3'*1((,##'%! &1('1*! -,%! *$6%$>$-13,! :!

('#'=1%-$1!+1(1!'#!'*&/3$1%&';!&1%&,!'%!#1!+1(-'#1!+(,>'*$,%1#!-,0,!+'(*,%1#8!!

!

3.3.  Enseñanza de calidad: conjunción entre buena 

enseñanza y enseñanza eficaz 

"%! #1*! E#&$01*! 3)-131*! 21! *$3,! /%! &'01! 3'! $%&'()*! ('-/(('%&';! -,%,-'(! :!

'?+#$-1(!./)!&$+,!3'!1-&/1-$,%'*!&$'%'%!/%!$0+1-&,!+,*$&$=,!'%!'#!1+('%3$415'!3'!#,*!

'*&/3$1%&'*8!"%!'*&'!1*/%&,;!#1!$%='*&$61-$7%!21!3'*3'B13,!#1!$3'1!3'!./'!#1!C/'%1!

'%*'B1%41! '*! 1%@#,61! 1! #1! '%*'B1%41! '>$-148! N/&,('*! -,0,! d'%*&'(01-2'(! :!

q$-21(3*,%! IOPPQJ! :;! +,*&'($,(0'%&'! V,#<=1(! :! L,0$%6,! IOPP`J;! +#1%&'1%! #1!

%'-'*$313!3'!3$*&$%6/$(!'%&('!3$-2,*!-,%-'+&,*;! $%3$-1%3,!./'! #1!'%*'B1%41!'>$-14!

21-'! ('>'('%-$1! 1#! 2'-2,! 3'! -,%*'6/$(! ./'! '#! '*&/3$1%&'! 1+('%31! 1./'##,*!

-,%&'%$3,*!./'!*'!21C<1%!+#1%$>$-13,;!:!#1!C/'%1!'%*'B1%41;!#'5,*!3'!$%&'6(1(!'*&'!

+($%-$+$,;!*'!+(',-/+1!+,(!1./'##,!./'!*'!'%*'B1!:!-70,!*'!'%*'B18!!

"#! -,%-'+&,! 3'! '%*'B1%41! '>$-14;! +,(! +,%'(! '#! 1-'%&,! '%! '#! )?$&,! 3'! #,*!

1+('%3$415'*! 1#-1%413,*;! +#1%&'1! 1#6/%,*! $%&'((,61%&'*! :! 1*+'-&,*! -,%&(,='(&$3,*!

('*+'-&,! 1! /*,*! #$613,*! 1! -($&'($,*! '?&'(%,*! :! #1! '*&1%31($41-$7%8! N#! ('*+'-&,;!

L1(#$%6Xn100,%3! IOPP\J;! '*C,41! /%1! *'($'! 3'! 3$('-&($-'*! *,C('! #1*! ./'! '%&'%3'(!

#,*!('*/#&13,*!3'!1+('%3$415'8!"*&1*!*,%H!
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- g,! -,%-'C$(#,*! -,0,! -,%,-$0$'%&,*! +(,+$,*! 3'! 01&'($1*!

$%*&(/0'%&1#'*;!*$%,!0@*!C$'%!-,0,!-1+1-$313'*!:!-,%,-$0$'%&,*!'%!

/%!*'%&$3,!0@*!10+#$,8!

- [,%*$3'(1(#,*!'%!'#!-,%&'?&,!3'!-131!-'%&(,!:!/&$#$41(#,*!+1(1!$%-$3$(!

'%!*/!0'5,(18!

- Y&$#$41(#,*! +1(1! 3$16%,*&$-1(! :! 1+,:1(! 1! #,*! -'%&(,*! ./'! -,%! -$'(&1*!

%'-'*$313'*;!'%!#/61(!3'!21-'(!#,!+(,=,-1(!#1!-,0+'&'%-$1!1!+1(&$(!3'!

#1!-#1*$>$-1-$7%!3'!#,*!-'%&(,*8!

- A>('-'(!#,*!0'3$,*!%'-'*1($,*!./'!+'(0$&1%!1!#,*!-'%&(,*!#,*!%$='#'*!

3'!'?$6'%-$1!('./'($3,*8!!

N*/0$'%3,!'*&,*!+($%-$+$,*;! *'(<1! -,2'('%&'!21C#1(!3'#! 15/*&'!'%&('!C/'%1!

'%*'B1%41! :! '%*'B1%41! '>$-14! IV,#<=1(! :! L,0$%6,;! OPP`J;! 3'! 01%'(1! ./'! *'!

-,%5/6/'! #1!-1+1-$313!3'!>,0'%&1(!'%! #,*!'*&/3$1%&'*!1+('%3$415'*!*$6%$>$-1&$=,*!:!

+(,>/%3,*;!1*<!-,0,!3'!#,6(1(!'#!)?$&,!'%!#,*!1+('%3$415'*!+'(*'6/$3,*8!

G1! -1#$313! 3'! #1! '%*'B1%41! :! '#! 1+('%3$415'! 21! *$3,! /%1! -,%*&1%&'! '%! #1!

$%='*&$61-$7%8! F$! C$'%! '*&1! &'0@&$-1! -/'%&1! -,%! '*&/3$,*! 1%&'($,('*;! '%! #1! E#&$01!

3)-131!#1!+(',-/+1-$7%!+,(!*/!'*&/3$,!*'!1-'%&E18!L'!01%'(1!-,%-('&1;!'%!('#1-$7%!

1! #1!'%*'B1%41!'>$-14!:! #1!C/'%1!'%*'B1%41;!*'!3'*'%-13'%1!/%!10+#$,!-/'(+,!3'!

-,%,-$0$'%&,! ./'! 21! $%&'%&13,! '?+#$-$&1(! 1./'##1*! '*&(1&'6$1*! ./'! >1=,('-'%!

1+('%3$415'*! *$6%$>$-1&$=,*! '%! #,*! '*&/3$1%&'*! IN(-2'(! :! n/62'*;! OP\\K! V(,+2:! :!

Z,,3;! \]]^K! [1C('(1! :! G1! g1*1;! OPPOK! f/($##,;! f1(&<%'4XZ1(($3,! :! n'(%@%3'4X

[1*&$##1;! OP\\KA*'(! :! V1'($*v:#;! OPP\K! q,0@%;! OPPeK! F100,%*;! n$##01%! :!

f,(&$0,(';!\]]QK!S1#C'(6!:!91$T;!OPPPJ8!

F$!('&(,&(1'0,*!#1!1&'%-$7%!1!#<%'1*!1%&'($,('*;!+,3'0,*!('-/+'(1(!#1*!$3'1*!
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Capítulo 4 

DESCRIPCIÓN DE LA 

INVESTIGACIÓN: 

PLANTEAMIENTO Y 

METODOLOGÍA 
!

Al realizar investigaciones educativas, como la que aquí 

presentamos, esperamos obtener un conocimiento 

sistematizado y unas evidencias demostrables sobre alguna 

parcela de la realidad educativa con el fin de entender dicha 

realidad para poderla mejorar. Sin embargo, la complejidad que 

entraña la propia realidad educativa determina que haya 

múltiples perspectivas metodológicas para abordar su estudio 

científicamente (Bisquerra, 2012). Por ello, en este capítulo de la 

tesis, acometemos las decisiones metodológicas necesarias que 

permitan aproximarnos a la realidad empírica que queremos 

conocer y comprender, definiendo y describiendo la estructura y 

organización que se ha diseñado para alcanzar los objetivos 

propuestos.  

!

G,*! -1+<&/#,*! +('-'3'%&'*! %,*! 21%! +'(0$&$3,! ('-1+$&/#1(! $%>,(01-$7%!

('#'=1%&'!:!+'(&$%'%&'!1-'(-1!3'!%/'*&(1!&'0@&$-1!3'!'*&/3$,H! #1!Y%$='(*$313!:! #,*!

+(,-'*,*! 3'! '%*'B1%41! :! 3'! 1+('%3$415'! ./'! '%! '##1! &$'%'%! #/61(8! R,3,! '*'!

-,%,-$0$'%&,;! '%! ,-1*$,%'*;! &1%! 3$><-$#! 3'! 1C1(-1(! +,(! */! -,0+#'5$313! :!0E#&$+#'*!

$%&'(+('&1-$,%'*;!%,*!*'(=$(@!+1(1!1((,51(!#/4!1!#,*!('*/#&13,*!./';!'%!'#!-1+<&/#,!Q;!

$%&'(+('&10,*8!g,!,C*&1%&';!+1(1! ##'61(!1!'*'!+(,-'*,!3'!1%@#$*$*!'! $%&'(+('&1-$7%!

3'! #,*! ('*/#&13,*!*'!21!+1*13,!+,(!/%1!'&1+1!+('=$1;!/%1!'&1+1!./'!%,*!+'(0$&$7!
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!

##'!

!

13,+&1(! #1*! 3'-$*$,%'*! 0'&,3,#76$-1*! %'-'*1($1*! +1(1! ('-,6'(! '*1! $%>,(01-$7%!

'0+<($-18!

"%! #,*! *$6/$'%&'*! +/%&,*! +1*10,*! 1! 3'*-($C$(! #1*! 3'-$*$,%'*!0'&,3,#76$-1*!

./'! '%-10$%1%! #1! +1(&'! '0+<($-18! 91(1! -,0'%41(;! -(''0,*! -,%='%$'%&'! 31(! 1!

-,%,-'(!3'&1##1310'%&'!'#!+#1%&'10$'%&,!3'!#1!$%='*&$61-$7%;!1*<!-,0,!31(!-/'%&1!

3'!1#6/%1*!3'!#1*!$%='*&$61-$,%'*!('1#$4131*!*,C('!'*&1!&'0@&$-1!'%!%/'*&(,!'%&,(%,!

I1%&'-'3'%&'*! 3'! #1! $%='*&$61-$7%J8! F'6/$310'%&'! 3'*-($C$0,*! #,*! ,C5'&$=,*! 3'!

$%='*&$61-$7%;! -,%-('&10,*! #1! 0'&,3,#,6<1! $%='*&$613,(1;! 3'>$%$0,*! #1! 0/'*&(1!

/&$#$4131;!'?+#$-10,*!'#!$%*&(/0'%&,!:!'#!+(,-'*,!3'!('-,6$31!3'!$%>,(01-$7%!:;!+1(1!

>$%1#$41(;!3'*-($C$0,*!#1!'*&(1&'6$1!3'!1%@#$*$*!3$*'B131!+1(1!#1!$%&'(+('&1-$7%!3'!#,*!

('*/#&13,*8!!

!

4.1.  Descripción de la investigación 

"%!'*&'!&(1C15,!1-'%&/10,*!#1!0$(131!'%!#1!$3'1!3'!./'!#1!C/'%1!'%*'B1%41!

&$'%'! ./'! &,01(! -,0,! ('>'('%&'! 1./'##,! ./'! *1C'0,*! *,C('! */*! '>'-&,*! '%! '#!

1+('%3$415'!3'!#,*!'*&/3$1%&'*!Iq/);!OPP`J!:!*,C('!#,*!+(,-'*,*!3'!-,0+('%*$7%!./'!

)*&,*! 3'*1((,##1%! Iq10*3'%;! OPPiJ8! "%&'%3'0,*! ./'! +1(1! ('>#'?$,%1(! *,C('! #1!

'%*'B1%41! ./'! *'! '*&@! 3'*1((,##1%3,! '%! #1! Y%$='(*$313! X/%! &'01! -1%3'%&'! '%! #1!

1-&/1#$313X;!*'!21-'!%'-'*1($,!+1(1(*'!1!+'%*1(!./)!*1C'0,*!*,C('!#1!>,(01!'%!#1!

./'! 1+('%3'%! #,*! '*&/3$1%&'*! IV$66*;! OPP^J8! "%! '*&'! *'%&$3,;! '#! &(1C15,! ./'!

+('*'%&10,*! *'! -,%>$6/(1! '%! &,(%,! 1! #1! 3'*-($+-$7%! 3'#! -,%,-$0$'%&,! ./'! #,*!

'*&/3$1%&'*!21%!3'*1((,##13,!+1(1!'*&1C#'-'(!+,*$C#'*! $%>'('%-$1*!*,C('!'#!0,3'#,!

3'! '%*'B1%41! '%! '#! ./'! 21! &'%$3,! #/61(8! G1! +'(&$%'%-$1! 3'! '*&'! &(1C15,! +1*1! +,(!

1+(,='-21(! '#! '*-'%1($,! 3'! -10C$,! +,(! '#! ./'! &(1%*$&1! #1! Y%$='(*$313! :! 0,*&(1(!

'=$3'%-$1*! 3'! #1! >,(01-$7%! ./'! 21! 3'*1((,##13,! /%! 6(/+,! 3'! '*&/3$1%&'*! ./'!

-10$%1C1! '%&('! %/'=,*! :! &(13$-$,%1#'*! +('-'+&,*! 3'! #,! ./'! 3'C'! 1-1(('1(! #1!

>,(01-$7%!/%$='(*$&1($18!!!!

[,%*$3'(10,*! ./'! +1(1! '*&1C#'-'(! +(,+/'*&1*! 3'! 0'5,(1! >/%310'%&131*;!

./'!%,!./'3'%!'%!'#!&'?&,;!*'(<1!-,%='%$'%&'!('-,6'(!$%>,(01-$7%!-,%&'?&/1#$4131!

./'!%,*!+'(0$&1!'%-,%&(1(!*$6%$>$-13,*!+1(1!-,0+('%3'(!l0'5,(X!#,!./'!,-/(('!'%!
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!

##(!

!

%/'*&(1!$%*&$&/-$7%!'3/-1&$=18!g/'*&(1!1+,(&1-$7%;!313,!*/!-1(@-&'(!3'*-($+&$=,;!21!

3'! *'(! '%&'%3$31! -,0,! /%1! -,%&($C/-$7%! -$'%&<>$-1! ./'! %,*! +'(0$&'! -,0+('%3'(!

./)!1+('%3$415'*!./'!*'!21%!3'*1((,##13,!'%!/%!+'($,3,!-,%-('&,!3'!&$'0+,;!'%!/%!

6(/+,!3'!'*&/3$1%&'*!*$%6/#1(!:!C15,!/%1*!-,%3$-$,%'*!3'!'%*'B1%41!:!1+('%3$415'!

3'&'(0$%131*8!!

F$!('&,010,*!'#!&<&/#,!./'!31!%,0C('!1!'*&1!&'*$*!3,-&,(1#;!aP*%0"#"0./.'#1"%

&'% *"(% '(12&.$#1'(% 0"/"% +2#1"% &'% +$)1.&$% +$)$% *$% /'K")$% &'% *$% '#('Q$#!$b;! %,*!

-'(-$,(10,*!3'!#1!$0+,(&1%-$1!./'!'*&10,*!,&,(61%3,!1#!'*&/3$1%&'!-,0,!1+('%3$4!

:!1!*/!-,%,-$0$'%&,!+1(1!=1#,(1(!'#!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'!'%!'#!./'!*'!

21!=$*&,! $%0'(*,8!F,0,*!-,%*-$'%&'*!3'!./'!%,*!'%-,%&(10,*!1%&'!/%! &'01!./';!

-/1%&,!0'%,*;! +/'3'! ('*/#&1(! -,0+#'5,! *$! -,%*$3'(10,*!./'! #1*! =1($1C#'*! ./'! *'!

+/'3'%!&'%'(!'%!-/'%&1!+1(1!=1#,(1(!#1!'%*'B1%41!/%$='(*$&1($1!31(<1%!#/61(!1!/%1!

$%='*&$61-$7%!0/-2,!0@*!10+#$1!:! -1*$! $%1C1(-1C#';!+,(!'##,;!%,*!2'0,*! $%-#$%13,!

+,(!1-'(-1(%,*;!3'!/%1!01%'(1!*/-$%&1;!1!/%1!3$0'%*$7%!-,%-('&1;!'#!-,%,-$0$'%&,!

./'!+,*''%!#,*!1#/0%,*;!+'(,!13'0@*;!3'51%3,!./'!21C#'%!'##,*!-,%!=,4!+(,+$18!L'!

'*&1! 01%'(1;! '*&'! &(1C15,! &$'%'! -,0,! 6(/'*,! 3'! $%>,(01-$7%! '#! -,%,-$0$'%&,!

3'*1((,##13,! +,(! #,*! '*&/3$1%&'*! I-,%,-$0$'%&,! 3'-#1(1&$=,! :! -,%,-$0$'%&,!

>/%-$,%1#JK! *$%! '0C1(6,;! 2'0,*! ./'($3,! '%($./'-'(#1! -,%! #1! =1#,(1-$7%! ./'! #,*!

+(,+$,*! '*&/3$1%&'*! 21-'%! 3'! */! +(,+$,! 1+('%3$415'8! "*&,! '*;! 13'0@*;! *'! ('-,6'!

$%>,(01-$7%! *,C('! #1*! =1($1C#'*! ./';! 3'*3'! #1! 7+&$-1! 3'! '*&,*! '*&/3$1%&'*;! 21%!

+,3$3,!-,%>#/$(!+1(1!./'!'*'!1+('%3$415'!*'!+(,3/4-18!!%

N*<;! 1!+1(&$(! 3'! #1! 1+(,?$01-$7%!1!/%! -,%,-$0$'%&,!0@*!,!0'%,*! -#1(,!3'#!

&$+,!3'!1+('%3$415'*!./'!*'!21!3'*1((,##13,!'%!#,*!'*&/3$1%&'*!:!1!#1!-,%*$3'(1-$7%!

3'! #1*!=1($1C#'*!1! #1*!./'!1+/%&1!'#! 1#/0%,;!'*&1('0,*!'%!-,%3$-$,%'*!3'!=1#,(1(!

./)! *'! 21! 2'-2,! :! ./)! *'! 21! -,%*'6/$3,;! :! '*&1C#'-'(;! *$! >/'(1! %'-'*1($,;!

+(,+/'*&1*!+1(1!+,3'(!0'5,(1(8!!

"#! ('&,! 1#! ./'! 1+/%&10,*! -,%! '*&'! &(1C15,! 3'! $%='*&$61-$7%! '%&(1B1!

'*-#1('-'(!/%!+(,C#'01!./';!1!#1!#/4!3'!#,*!1-,%&'-$0$'%&,*!'%!#,*!./'!*'!'%-/'%&(1!

$%0'(*1! #1! Y%$='(*$313! 3'! 2,:;! *'! &,(%1! ('#'=1%&';! -/1%3,! %,! $0+('*-$%3$C#'8!

W%='*&$61(! :! ('=$*1(! #,*! *$6%$>$-13,*! ./'! #,*! '*&/3$1%&'*! ,&,(61%! 1! */! +(,+$,!
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!

##)!

!

1+('%3$415'! &'%$'%3,! '%! -/'%&1! #,*! -10C$,*! 0'&,3,#76$-,*;! ,(61%$41&$=,*! :!

'*&(/-&/(1#'*! ./'! *'! 21%! '*&13,! $%$-$1%3,! '%! #1! Y%$='(*$313;! '*! /%! 2'-2,! ./'!

0'('-'! ,-/+1(! %/'*&(1! 1&'%-$7%8! [1C'! ('-,(31(! ./'! '*&1! $%='*&$61-$7%! #1!

1C,(310,*!-,%!/%!6(/+,!3'!1#/0%,*!./';!'%!*/!01:,(<1;!21C<1%!>,(013,!+1(&'!3'!

/%!+(,:'-&,!+$#,&,!./'!-,%##'=1C1!'#!+(,-'*,!3'!131+&1-$7%!3'!1#6/%1*!01&'($1*!1#!

"*+1-$,!"/(,+',!3'!"3/-1-$7%!F/+'($,(8!"##,!%,*!$%3$-1!./';!*$!*'!'*&1C1%!$%$-$1%3,!

-10C$,*;!3'!1#6/%1!01%'(1!21%!+,3$3,!'5'(-'(!1#6E%!$0+1-&,!'%!'#!1+('%3$415'!3'!

#,*!'*&/3$1%&'*;!,!./$4@*!%,8!F'1!-,0,!>/'(';!:!3'!1-/'(3,!-,%!k1C1#41!IOPPOJ;!a#,*!

-10C$,*! 1-1'-$3,*! '%! #1! Y%$='(*$313! '%! '*&,*! E#&$0,*! 1B,*! ,C#$61%! 1! ('=$*1(!

%/'*&(1*!+(@-&$-1*!3,-'%&'*!1!#1!#/4!3'!#1*!%/'=1*!-,%3$-$,%'*!'%!./'!*'!+(,3/-'!#1!

3,-'%-$1bI+8\]PJI%!

N3'0@*;! 3'*3'! ./'! *'! $%$-$1(1! '#! +(,-'*,! 3'! [,%='(6'%-$1! "/(,+'1;! #1!

&(1*#1-$7%! 21-$1! '#! +1(13$601! 3'#! 1+('%3$415'! 21! '%>1&$413,! #1! +(',-/+1-$7%! +,(!

'*&/3$1(! '#! 1+('%3$415'! 3'#! 1#/0%13,! :! '##,! *'! 21! &(13/-$3,! '%! %/0'(,*1*!

$%='*&$61-$,%'*! ./'! $%3161%! '%! #,*! 0,3,*! '%! ./'! '#! 1#/0%,! 1+('%3';! #1*!

'*&(1&'6$1*!:!'*&$#,*!./'!/&$#$41%;!#1*!-,%-'+-$,%'*!./'!)*&,*!&$'%'%!*,C('!*/!+(,+$,!

+(,-'*,!3'!1+('%3$415';!#1*!-,0+'&'%-$1*!./'!3'C'%!01%'51(;!'%&('!,&(,*!0/-2,*!

&7+$-,*;!-,%!'#!,C5'&,!3'!0'5,(1(!#1!-1#$313!3'#!1+('%3$415'8![,%!&,3,;!,&(,!-10$%,!

+1(1! *'6/$(! +(,>/%3$41%3,!'%! '*&1! #<%'1! *'(<1! 1--'3'(! 1! #,*! -,%,-$0$'%&,*! ./'! '#!

'*&/3$1%&'!21!-,%*&(/$3,!:!01%'51;!:1!./'!+/'3'!1C($(%,*!10+#$1*!+'(*+'-&$=1*!./'!

%,*! +'(0$&1%! -,%,-'(! ('1#0'%&'! '#! &$+,!3'! 1+('%3$415'! :! '#! -,%,-$0$'%&,!./'! *'!

'*&@!+(,3/-$'%3,!'%!#1!Y%$='(*$313!1-&/1#!:;!+,(!'%3';!'#!&$+,!3'!+(,>'*$,%1#'*!./'!

*'!'*&@!>,(01%3,8!N3'0@*;!2'0,*!3'!&'%'(!'%!-/'%&1!./'!*'!&(1&1!3'!'*&/3$1%&'*!

./'! '*&@%! -/#0$%1%3,! */*! '*&/3$,*! /%$='(*$&1($,*! 21C$'%3,! */+'(13,! #1*!

'=1#/1-$,%'*!$%&'(%1*!('1#$4131*!+,(!*/*!3,-'%&'*8!!!

91(1! '##,;! %,*! -'%&(10,*! '%! #1! &$&/#1-$7%! 3'! 9'316,6<1;! /%1! &$&/#1-$7%! ./'!

%,*! +(',-/+1! +,(! +('*'%&1(! /%! 10+#$,! 1C1%$-,! 3'! *1#$31*! +(,>'*$,%1#'*! :! +,(!

&(1&1(*'!3'!/%1!>,(01-$7%!10+#$1!:!='(*@&$#!./'!>,(01!1!/%!%E0'(,!-,%*$3'(13,!3'!

'*&/3$1%&'*! ./';! 3'*3'! '*1! -/1#$>$-1-$7%;! *'! $%&'6(1(@%! +(,>'*$,%1#0'%&'! '%! #1!

*,-$'3138!!

!
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!

##*!

!

!

G.42)$%F8!AC5'&,!:!3$0'%*$,%'*!3'#!'*&/3$,8!
!

[,%! #1! ('1#$41-$7%! 3'! '*&'! &(1C15,! *'! +('&'%3';! 1*<;! /%! 1-'(-10$'%&,! 1! #1!

('1#$313! 3'#! 1/#1! 3'! 9'316,6<1! +1(1! 31(! ('*+/'*&1! 1! #1*! *$6/$'%&'*! +('6/%&1*! 3'!

$%='*&$61-$7%H! �D/)! &$+,! 3'! -,%,-$0$'%&,*! 21%! 3'*1((,##13,! #,*! '*&/3$1%&'*! 3'!

9'316,6<1!3/(1%&'! */! >,(01-$7%!/%$='(*$&1($1�! �D/)!+'(>$#! 1-13)0$-,!+('*'%&1! '#!

1#/0%13,! 3'! 9'316,6<1�! �[/@#! '*! #1! =$*$7%! ./'! +('*'%&1%! *,C('! #1*! =1($1C#'*! ,!

>1-&,('*!./'!21%!+,3$3,!$%>#/$(!'%!'*'!-,%,-$0$'%&,�!�[/@#'*!*,%!#1*!3'C$#$313'*!:!

>,(&1#'41*! $%>'($31*!3'#!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'!'%!'#!./'!*'!21%!=$*&,!

$%0'(*,*�!N*<!+/'*;!*'!+(,-/(1(@!1C,(31(!/%1!3'*-($+-$7%!3'!#1!('1#$313!'*&/3$131!:!

'#1C,(1(!/%1!+(,+/'*&1!3'!+,*$C#'*! 1*+'-&,*! 1!0'5,(1(! '%!+(,!3'!/%1!'%*'B1%41!

./'!('+'(-/&1!'%!/%1!01:,(!-1#$313!'%!'#!1+('%3$415'!3'!#,*!'*&/3$1%&'*8!
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#$"!

!

Y%1!*<%&'*$*!3'!#1*!$%&'%-$,%'*!:!3$0'%*$,%'*!=1#,(131*!'%!'*&'!&(1C15,!21%!

*$3,!('-1+$&/#131*!'%!#1!>$6/(1!]8![,0,!='0,*;!*'!&(1&1!3'!$%='*&$61(!./)!$3'1*!:!./)!

-,%,-$0$'%&,*! 3'-#1(1&$=,*! :! +(,-'3$0'%&1#'*! 01%'51%! #,*! '*&/3$1%&'*! 3'!

9'316,6<1! '%! ('#1-$7%! 1! #,*! -,%&'%$3,*! ./'! 21%! *$3,! ,C5'&,! 3'! '%*'B1%41! :!

1+('%3$415';!1*<! -,0,!-,%,-'(!-70,!+$'%*1%!:!./)!=1#,(1-$,%'*! ('1#$41%!*,C('!*/!

1+('%3$415';!1!./)! >1-&,('*!*'!3'C'!:!./)!21! $%>#/$3,!'%!*/!-,%*&(/--$7%8!L'!'*&1!

01%'(1;! %,*! 1-'(-1('0,*!1! #1*! '?+'($'%-$1*!3'!1+('%3$415'!3'! #,*! '*&/3$1%&'*!3'!

/%1! &$&/#1-$7%! '*+'-<>$-1;! #1! R$&/#1-$7%! 3'! 9'316,6<1! 3'! #1!Y%$='(*$313! 3'!f/(-$1;!

-,%-('&10'%&'! 1./'##,*! ./'! -,0'%41(,%! */! 1%313/(1! '%! '*&1! >,(01-$7%!

/%$='(*$&1($1! '%! '#! 1B,! OPP`! :! ./'! '%! OP\O! *'! '%-,%&(1C1%! >$%1#$41%3,! '#! E#&$0,!

-/(*,8!

!

4.2.  Antecedentes de la investigación: revisión de la 

l iteratura 

L'!1-/'(3,!-,%!f1(&<%'4!Z,%4@#'4!IOPP`J!a/%1!C/'%1!>,(01!3'!'0+'41(!1!

3'#$0$&1(! '#! &'01! 3'! $%='*&$61-$7%! '*! 1='($6/1(! ./)! *'! *1C'! :1! *,C('! '#! 0$*0,;!

-70,!*'!21!01%$>'*&13,!'%!,&(1*!-$(-/%*&1%-$1*;!:!-70,!*'!21!&(1&13,b!I+8hPJ8!"%!

'*&'!*'%&$3,;!*'!+1(&'!3'!/%1!('=$*$7%!3'#!'*&13,!3'!-,%,-$0$'%&,!*,C('!'#!&'01!1!

$%='*&$61(;!3'!01%'(1!./'!+,310,*!-,0+('%3'(;!*$&/1(;!,($'%&1(!:!'%($./'-'(!'*&'!

&(1C15,!'%!'#!01(-,!3'!,&(1*!$%='*&$61-$,%'*!('1#$4131*!('*+'-&,!1#!-,%,-$0$'%&,!:!

1+('%3$415'!3'!#,*!'*&/3$1%&'*!'%!#1!/%$='(*$3138!

G1! ('=$*$7%!3'! #1! #$&'(1&/(1! ('1#$4131\O!%,*!+'(0$&'!=$*#/0C(1(;!+,(!/%! #13,;!

$%='*&$61-$,%'*! #$6131*!1#! 1+('%3$415'!3'#!'*&/3$1%&'! I('#1-$,%131*! *,C('! &,3,!-,%!

#,*! '%>,./'*! 3'! 1+('%3$415'! :! '#! ('%3$0$'%&,! 1-13)0$-,J;! :! +,(! ,&(,! #13,;!
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$%='*&$61-$7%8!
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:! q,6'(! Fx#5y8! L'*3'! ./'! 1! >$%1#'*! 3'! #,*! 1B,*! *'&'%&1! f1(&,%! :! Fx#5y! I\]`^J!
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3'*-($+-$,%'*! -/1#$&1&$=1*! 3'! /%1!0/'*&(1! 3'! '*&/3$1%&'*! 1%&'! 3$='(*1*! &1('1*! 3'!

1+('%3$415'8! N*<;! 3'>$%$'(,%! -$%-,! %$='#'*! 5'(@(./$-,*! 3'! -,0+('%*$7%! 3'#!
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'%&('!#,*!'%>,./'*!3'!1+('%3$415'!3'!#,*!'*&/3$1%&'*!/%$='(*$&1($,*!:!#1*!'=$3'%-$1*!
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f$%2,;! *'! /&$#$47;! +,(! /%! #13,;! '#! $%*&(/0'%&,! W%9("*! +1(1! '=1#/1(! #,*! '%>,./'*!
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-,0,!('>'('%&'!#,*!-$%-,!%$='#'*!FAGAK!*$!C$'%;!>$%1#0'%&';!,+&1(,%!+,(!16(/+1(!#,*!

&('*!+($0'(,*!%$='#'*!FAGA!'%!/%1!-1&'6,(<1!3'%,0$%131!*/+'(>$-$1#;!:! #,*!%$='#'*!

('#1-$,%1#!:!3'!1C*&(1--$7%!'?&'%3$31!'%!,&(1!-1&'6,(<1!3'%,0$%131!+(,>/%318!G1*!

-,%-#/*$,%'*! 0@*! $0+,(&1%&'*! 3'! '*&'! '*&/3$,! 0/'*&(1%! ./'! #1! 01:,(<1! 3'! #,*!

'*&/3$1%&'*! &$'%'%! /%! +'(>$#! 3'! 1+('%3$415'! +(,>/%3,! '%! ('#1-$7%! &1%&,! 1! #,*!

'%>,./'*! 3'! 1+('%3$415'! IehwJ! -,0,!'%! #,*! ('*/#&13,*! 1#-1%413,*! '%! #1! &1('1! 3'!
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'*&(/-&/(1#!('#1-$,%1#8!!
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1C1(-1! &,31*! #1*! (101*!3'!-,%,-$0$'%&,;! ('='#1!1#6/%,*! ('*/#&13,*!./'!+,%'%!3'!

01%$>$'*&,!-70,!1+('%3'%!#,*!'*&/3$1%&'*!:!3'!./)!01%'(1!#1!3$*-$+#$%1!-,%&($C/:'!

1!'*'!1+('%3$415'8!!
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A&(1*! $%='*&$61-$,%'*;! *$&E1%! '#! 1+('%3$415'! /%$='(*$&1($,! '%! '#! '*&/3$,! 3'#!

('%3$0$'%&,! 1-13)0$-,8! 91(1! '##,;! '*&/3$1%! '#! 1+('%3$415'! 3'! #,*! 1#/0%,*!

C1*@%3,*'! '%! #1*! -1#$>$-1-$,%'*! ./'! ,C&$'%'%! 3/(1%&'! #1! -1(('(1;! '%! #1*! &1*1*! 3'!
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&$+$>$-13,*8! Y%1! 3'! #1*! $%='*&$61-$,%'*! 0@*! -,%,-$31*! '%! '*&'! *'%&$3,! 21! *$3,! '#!

&(1C15,! ('1#$413,! +,(! /%! 6(/+,! 3'! $%='*&$613,('*! 3$($6$3,! +,(! f1($,! L'! f$6/'#!

IOPPOJ;!./'!*'!,-/+7!3'!'*&/3$1(!#1*!3$>'('%-$1*!'%&('!'#!('%3$0$'%&,!1-13)0$-,!3'!

#,*! 1#/0%,*! /%$='(*$&1($,*! '%! >/%-$7%! 3'! #1! 0,31#$313! 3'! '*&/3$,*! -/(*13,*! '%!

"3/-1-$7%! F'-/%31($18! "*&'! '*&/3$,;! +/C#$-13,! -,%! '#! &<&/#,! a"=1#/1-$7%! 3'#!

('%3$0$'%&,!'%! #1!"%*'B1%41!F/+'($,(8![,0+1(1-$7%!3'! ('*/#&13,*!'%&('!1#/0%,*!

+(,-'3'%&'*!3'!#1!GAZF"!:!3'#![AYb;!('='#7!./'!%,!'?$*&'%!3$>'('%-$1*!*$6%$>$-1&$=1*!
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"%! ('#1-$7%! 1! #1*! =1($1C#'*! ./'! +/'3'%! $%>#/$(! '%! '#! 1+('%3$415'! 3'!
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3'! 1-/3$(! 1#! +/%&,! 3'! =$*&1! '*&/3$1%&$#! '%! #1*! $%='*&$61-$,%'*! +1(1! ('>#'?$,%1(! :!

0'5,(1(! #1! 3,-'%-$18! L'! 1-/'(3,! -,%! '*&1! 1/&,(1! 1%1#$41%3,;! ,C*'(=1%3,! '!

$%='*&$61%3,! 3'! ./)! 01%'(1! 1+('%3'! '#! '*&/3$1%&'! /%$='(*$&1($,! *'! &'%3(@! #1!

$%>,(01-$7%! %'-'*1($1! +1(1! C/*-1(! '*&(1&'6$1*! 3'! '%*'B1%41! ./'! >1-$#$&'%! /%!

1+('%3$415'!3'!-1#$3138!"*&1!1/&,(1!'#1C,(1!/%1! $%='*&$61-$7%!-,%!OQP!'*&/3$1%&'*!

3'! L'('-2,;! d,(01-$7%! 3'#! 9(,>'*,(13,;! D/<0$-1;! 9'316,6<1! :! "%>'(0'(<1! 3'! #1!

Y%$='(*$313! 3'! V1(-'#,%1! +1(1! 1='($6/1(! #1*! '*&(1&'6$1*! 3'! 1+('%3$415'! 3'! #,*!

/%$='(*$&1($,*! :! &(1&1(! 3'! ,>('-'(! 1#6/%1*! +$%-'#131*! *,C('! -70,! 0'5,(1(! #1!

'%*'B1%41!/%$='(*$&1($18!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#$&!

!

"%! '*&1! #<%'1;! [1#=,! :! F/*$%,*! IOP\PJ! ('1#$41(,%! /%! '*&/3$,! *,C('! #1*!

a9(@-&$-1*! 3'! $%='*&$61-$7%! ./'! '*-/-21%! #1! =,4! 3'#! 1#/0%13,H! 0'5,(1(! #1!

/%$='(*$313!$%3161%3,!#1!'?+'($'%-$1b;!3,%3'!*'!+#1%&'1!#1!0'5,(1!3'!#1*!+(@-&$-1*!

3,-'%&'*! /%$='(*$&1($1*! 1! +1(&$(! 3'! ('#1&,! 3'! #,*! '*&/3$1%&'*! ./'! *'! '%-/'%&(1%!

-/(*1%3,! 3$>'('%&'*! &$&/#1-$,%'*! '%! '#! -10+,! 3'! #1! '3/-1-$7%8! N3'0@*! 3'! '*&,*!

'*&/3$,*;!+,3'0,*!3'*&1-1(!,&(1*!$%='*&$61-$,%'*!./'!1-/3'%!1!#1!=,4!3'#!1#/0%13,!

-,0,! >/'%&'! 3'! $%>,(01-$7%! +($%-$+1#! I[1#=,! :! F/*$%,*;! OP\PK! f1./$#7%;! U1##'5,;!

Z1(-<1XF1%4;!Z1(-<1XF@%-2'4!:!"6'1;!OP\PK!f1%'>$'#3;!OPP`K!g$'&,!:!9,(&'#1;!OPPeK!

U1##'5,!:!f,#$%1;!OP\\J8!!

G1*! 3$*&$%&1*! $%='*&$61-$,%'*! 3'*-($&1*! +,%'%! 3'! 01%$>$'*&,! #1*! *$6/$'%&'*!

$3'1*H!

- "#!$%3$-1&$=,!3'!3,*!'%>,./'*!3'!1+('%3$415'!+($%-$+1#'*!./'!3'($=1%!

'%!#1!-1#$313!3'!#,*!1+('%3$415'*!3'!#,*!'*&/3$1%&'*8!

- "#!3'*1((,##,!3'! -/'*&$,%1($,*! :!'*-1#1*!+1(1!0'3$(! #,*!'%>,./'*!3'!

1+('%3$415'! 3'*3'! /%1! +'(*+'-&$=1! -/1%&$&1&$=1;! :! #1*! &1('1*! 3'!

1+('%3$415'!+1(1!=1#,(1(#,*!3'*3'!/%1!+'(*+'-&$=1!-/1#$&1&$=18!

- G1! '?$*&'%-$1! 3'! 3$='(*1*! =1($1C#'*! ./'! $%>#/:'%! :! 3'&'(0$%1%! '#!

1+('%3$415'!3'!#,*!'*&/3$1%&'*;!./'!=1(<1%!3'+'%3$'%3,!3'#!-,%&'?&,!

:!3'#!16'%&'!'3/-1&$=,!1#!-/@#!*'!#'!+('6/%&'8!

- G1! +'(&$%'%-$1! 3'! 12,%31(! '%! '#! -,%,-$0$'%&,! ./'! #,*! '*&/3$1%&'*!

21%!13./$($3,!3'*3'! #1!+'(-'+-$7%!3'! #,*!+(,+$,*!'*&/3$1%&'*!-,0,!

/%! +/%&,! 3'! +1(&$31! +1(1! 0'5,(1(! #1*! +(@-&$-1*! 3,-'%&'*! 3'! #,*!

+(,>'*,('*!/%$='(*$&1($,*8!

[,%*$3'(1%3,! '*&,*! 1*+'-&,*;! #1! $%='*&$61-$7%! ./'! +('*'%&10,*! +1(&$(@! 3'!

#1*!,+$%$,%'*!3'!#,*!'*&/3$1%&'*!+1(1!=1#,(1(!*/!>,(01-$7%!/%$='(*$&1($1K!*'!&'%3(@%!

'%! -/'%&1! #1*! 3$*&$%&1*! =1($1C#'*! $3'%&$>$-131*! +,(! ,&(,*! 1/&,('*! +1(1! -,3$>$-1(! #1*!

,+$%$,%'*!3'!#,*!'*&/3$1%&'*!1-'(-1!3'!#,*!>1-&,('*!./'!$%>#/:'%!'%!*/!1+('%3$415'K!

*'! /&$#$41(@%! #1*! &1('1*! 3'! 1+('%3$415'! I./'! %,*,&(,*! 2'0,*! 3'%,0$%13,!

L#(1)2/'#1"% [=% L#(1)2/'#1"% >% '% L#(1)2/'#1"% ZJ! +1(1! $3'%&$>$-1(! '#! -,%,-$0$'%&,!
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!

#$'!

!

3'*1((,##13,! +,(! #,*! '*&/3$1%&'*K! :! *'! +#1%&'1(@%! $%>'('%-$1*! 1-'(-1! 3'#! '%>,./'!

13,+&13,! +,(! #,*! '*&/3$1%&'*! 3'! 1-/'(3,! -,%! #,*! %$='#'*! +(,+/'*&,*! +,(! V$66*! :!

[,##$*!I\]eOJ8!!

"%! #1! $%='*&$61-$7%!./'!%,*!,-/+1!*'!+('&'%3'!'*&/3$1(!'#!-,%,-$0$'%&,!3'!

#,*! '*&/3$1%&'*! 3'*3'! /%1! +'(*+'-&$=1! 0$?&1;! 1=1%41%3,! 21-$1! #1! -,0+('%*$7%! '!

$%&'(+('&1-$7%!3'!#,*!-,%,-$0$'%&,*!./'!21%!./'313,!'%!#,*!'*&/3$1%&'*!&(1*!=1($,*!

1B,*!3'!>,(01-$7%!/%$='(*$&1($1;!1!+1(&$(!3'!*/!3'*-($+-$7%!:!0'3$1%&'!*/!('*+/'*&1!

1%&'!3$*&$%&1*!*$&/1-$,%'*!./'!*'!#'*!+/'3'!+#1%&'1(!'%!'#!'5'(-$-$,!3'!*/!+(,>'*$7%8!

"%!'*&'!*'%&$3,;!#1*!$%='*&$61-$,%'*!3'*1((,##131*!21*&1!'#!0,0'%&,!%,*!*$(='%!+1(1!

-,0+('%3'(!:!*$&/1(!#,*!('*/#&13,*!21##13,*!1#!10+1(,!3'!#,*!('*/#&13,*!./'!:1!21%!

*$3,!01%$>$'*&,*8!!

[,0,! *'! $%3$-1C1! '%! '#! -1+<&/#,! $%&(,3/-&,($,! 3'! '*&'! &(1C15,;! '*&1!

$%='*&$61-$7%! %1-'! &(1*! -,%,-'(! #,*! 21##146,*! 3'! /%1! $%='*&$61-$7%! +('=$1;!

'0$%'%&'0'%&'! -/1%&$&1&$=1;! ./'! +'(0$&$7! 31(%,*! /%1! =$*$7%! 6'%'(1#! 3'! #,*!

-,%&'%$3,*! 3'-#1(1&$=,*! ./'! #,*! 1#/0%,*! 3'! 9'316,6<1! 3'-<1%! ('-,(31(! &(1*! */!

>,(01-$7%! /%$='(*$&1($18! "%! 3$-2,! '*&/3$,! *'! -/1%&$>$-1C1! #1! $%>,(01-$7%!

+(,+,(-$,%131!+,(!#,*!'*&/3$1%&'*!-,%!'#!,C5'&,!3'!-,%,-'(!./)!-,%&'%$3,*!'(1%!#,*!

./'!0@*!*'!21C<1%!('-,(313,;!-/@%&,*!21C<1%!*$3,!1+('%3$3,*!3/(1%&'!#1*!+(@-&$-1*!

3'! #1*!1*$6%1&/(1*!:!-/@%&,*!3/(1%&'! #1*!-#1*'*!&'7($-1*!IR,(('*;!U1##'5,!:!f1(&<%'4!

U1#-@(-'#;! OP\OK! R,(('*;! n'(%@%3'4! U1#='(3'! :! f1(&<%'4! U1#-@(-'#;! OP\hK! R,(('*;!

U1##'5,!:!f1(&<%'4!U1#-@(-'#;!'%!+('%*1J8!9'(,!'*'!'*&/3$,!%,!%,*!+'(0$&<1!-,%,-'(!

#1! +(,>/%3$313!3'! #,*! -,%&'%$3,*! ('-,(313,*!+,(! #,*! 1#/0%,*;! *$! '(1%! -1+1-'*!3'!

1+#$-1(#,*;! *$! #,*! -,0+('%3<1%8! L'! 12<! ./';! '%! #1! +('*'%&'! $%='*&$61-$7%! %/'*&(1!

$%&'%-$7%!21:1!*$3,!-(/41(!21-$1!#1!-,0+('%*$7%!:!#1!$%&'(+('&1-$7%8!

&

4.3.  Objetivos de investigación 

"%! #,*! +($0'(,*! -1+<&/#,*! *'! 21! ('01(-13,! #1! ('#1-$7%! '?$*&'%&'! '%&('! #,*!

+(,-'*,*!3'!'%*'B1%41!:!#,*!+(,-'*,*!3'!1+('%3$415';!3'*&1-1%3,!#1!$%>#/'%-$1!./'!

'5'(-'%!#,*!3,-'%&'*;!3'!01%'(1!+1(&$-/#1(;!:!'#!-,%&'?&,!-/(($-/#1(!'!$%*&$&/-$,%1#;!

3'! 01%'(1! 6#,C1#;! '%! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*8! "%! '*&1! #<%'1;! %/'*&(1!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#$(!

!

>$%1#$313!'*&@!,($'%&131!1!-,%,-'(!-/@#'*!*,%!#,*!-,%,-$0$'%&,*!./'!21%!1+('%3$3,;!

01%'51%!:!('-/'(31%!#,*!1#/0%,*!3'!#1!&$&/#1-$7%!3'!9'316,6<1!:!3'!./)!01%'(1!#,*!

+(,-'*,*!3'!'%*'B1%41!:!1+('%3$415'!21%!+,3$3,! $%>#/$(!'%! #1!13./$*$-$7%!3'!'*,*!

-,%,-$0$'%&,*8!N--'3'(!1!'*&1!('1#$313!*/+,%'!1%1#$41(! #1*! $%&'(1--$,%'*!'%&('! #,*!

-,%,-$0$'%&,*! ./'! 21%! 1+('%3$3,! :! +/'3'%!01%'51(! #,*! 1#/0%,*! '%! *$&/1-$,%'*!

+(,>'*$,%1#'*;!:!#1!=1#,(1-$7%;!$%&'(+('&1-$7%!:!#1*!-,%-'+-$,%'*!./'!'*&,*!1#/0%,*!

&$'%'%!*,C('!*/!+(,+$,!1+('%3$415'!:!#1!-,%*&(/--$7%!3'!)*&'8!!

F$%! 3/31;! #1! 13./$*$-$7%! 3'! /%1! >,(01-$7%! /%$='(*$&1($1! 3'! -1#$313! ./'!

1(&$-/#'!/%1! >,(01-$7%!'%!'#! *1C'(! '*+'-$1#$413,! :!+(,>'*$,%1#! :! #1*! 3'01%31*!3'!

/%1! >,(01-$7%!'%! #1!-/#&/(1!-,0E%!IV,#<=1(;!OPPiK!d#'-21;!OPPhJ!'*!/%1! $%./$'&/3!

./'!./'31!#1&'%&'!'%!#1!0$*$7%!3'!#1!/%$='(*$313!1-&/1#8!"%!'#!-1*,!-,%-('&,!3'!'*&1!

$%='*&$61-$7%;!%/'*&(1*!$%./$'&/3'*!+1*1%!+,(!-,%,-'(!*$!'#!'*&/3$1%&'!3'!9'316,6<1!

3'! #1! Y%$='(*$313! 3'! f/(-$1! ./'! -,%-#/:'! */! >,(01-$7%! /%$='(*$&1($1! &$'%'! /%!

-,%,-$0$'%&,! 10+#$,! *,C('! #1*! 3$*-$+#$%1*! ('#1-$,%131*! -,%! #1! '3/-1-$7%! :! #1!

>,(01-$7%;! :! *$! '*! -1+14! 3'! 21-'(! >('%&'! 1! 3$>'('%&'*! *$&/1-$,%'*! +(,>'*$,%1#'*! :!

-,%&$%/,*! -10C$,*! ./'! +/'31%! */(6$(8! [,0,! *1C'0,*;! %,*! '%-,%&(10,*! '%! /%!

0,0'%&,!3'!&(1%*$-$7%!21-$1!/%1!/%$='(*$313!-,%!/%1!%/'=1!>$#,*,><1!:!/%1!%/'=1!

-/#&/(1;! :! '*&'! &(1C15,! +/'3'! 1((,51(! 1C/%31%&'*! 21##146,*! :! ('>#'?$,%'*! *,C('! #,!

./'! *'! '*&@! 21-$'%3,;! *$(=$'%3,! -,0,! +/%&,! 3'! +1(&$31! +1(1! #1! 0'5,(1! 3'! #1!

'%*'B1%41!:!+1(1!1-'(-1(%,*;!+,(!'%3';!1#!&$+,!3'!Y%$='(*$313!./'!3'*'10,*8!

"%! -,2'('%-$1! -,%! '*&1*! $3'1*! :! &'%$'%3,! '%! -/'%&1! #,*! 1%&'-'3'%&'*! 3'!

$%='*&$61-$7%! ./'! +('*'%&10,*! '%! '#! 1+1(&13,! 1%&'($,(;! %,*! +#1%&'10,*! #,*!

*$6/$'%&'*! ,C5'&$=,*! 6'%'(1#'*! :! '*+'-<>$-,*! '%! &,(%,! 1! #,*! -/1#'*! 6$(1! %/'*&(,!

&(1C15,H!

\8 NC,(31(! /%1! 1+(,?$01-$7%! 1#! -,%,-$0$'%&,! ./'! #,*! '*&/3$1%&'*! 21%!

-,%*&(/$3,!*,C('!'#!-/((<-/#/0!3'!9'316,6<18!

\8\8 [,%,-'(! ./)! -,%-'+&,*! ,! &7+$-,*! ('-/'(31! '#! 1#/0%13,! 3'! #1*!

3$>'('%&'*!1*$6%1&/(1*!3'!#1!&$&/#1-$7%!3'!9'316,6<18!

\8O8 N%1#$41(! '#! 6(13,! 3'! +(,>/%3$41-$7%! :! -,0+('%*$7%! 3'! #,*! -,%&'%$3,*!

('-,(313,*!+,(!'#!1#/0%13,8!
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!

#$)!

!

\8i8 L'&'(0$%1(! #1*! -1+1-$313'*! 3'! #,*! '*&/3$1%&'*! '%! #1! ('*,#/-$7%! 3'!

+(,C#'01*!=$%-/#13,*!1!*/!@0C$&,!3'!3'*1((,##,!+(,>'*$,%1#8!

O8 W3'%&$>$-1(!#1!'*&(/-&/(1!>1-&,($1#!*/C:1-'%&'!'%!'#!-,%,-$0$'%&,!-,%-'+&/1#!

:!>/%-$,%1#!3'!#,*!'*&/3$1%&'*!3'!9'316,6<18!

i8 "#1C,(1(;! 3'! 1-/'(3,! -,%! #1! =$*$7%! 3'#! 1#/0%13,;! /%1! ('#1-$7%! 3'! #1*!

=1($1C#'*!./'!21%!3'&'(0$%13,!*/!1+('%3$415'8!

h8 "*&1C#'-'(! +(,+/'*&1*! 3'! 0'5,(1! '%! &,(%,! 1#! +(,-'*,! 3'! '%*'B1%41! :!

1+('%3$415';!C1*131*!'%!'#!-,%,-$0$'%&,!3'*1((,##13,!+,(! #,*!'*&/3$1%&'*!:!

#1!('#1-$7%!3'!=1($1C#'*!./'!21%!$%>#/$3,!'%!'*'!1+('%3$415'8!!

!

4.4. Diseño de la investigación 

[,%*$3'(1%3,!'#!01(-,! &'7($-,!3'*1((,##13,! :! #,*! ,C5'&$=,*! ./'!+('&'%3'%!

6/$1(! '#! +(,-'*,! $%='*&$613,(;! =10,*! 1! -,%&'0+#1(! '%! '*&'! 1+1(&13,! #1! >1*'! 3'#!

3$*'B,! 3'#! '*&/3$,8! L'! 1-/'(3,! -,%! q/$4!A#1C/)%161! IOPP]J! 1)$(% *$% &'5.#.0.,#% &'*%

+)"8*'/$%'(%+)'0.("%'*$8")$)%2#%&.('Q"%"%+)"C'01"%&'*%&(1C15,8!F'!&(1&1!3'#!3$*'B,!

3'#!+#1%!'%!'#!./'!*'!,(61%$41!#1!$%='*&$61-$7%!:!./'!,>('-'(@!#1*!+1/&1*!1!*'6/$(!+,(!

'#!$%='*&$613,(!+1(1!1#-1%41(!#,*!,C5'&$=,*!:!+(,C#'01*!3'!$%='*&$61-$7%!IN(%1#;!L'#!

q$%-7%!:!G1&,((';!\]]OJ8!!!

Y%,! 3'! #,*! 1*+'-&,*! 1! *'B1#1(! 3'#! 3$*'B,! 3'! %/'*&(1! $%='*&$61-$7%! '*! #1!

>#'?$C$#$3138! R1#! :! -,0,! 1+/%&1! q/$4! A#1C/)%161! IOPP]J! *'! &(1&1! 3'! /%1! 3'! #1*!

-1(1-&'(<*&$-1*! >/%310'%&1#'*! '%! '#! +(,-'*,! 3'! 3$*'B,;! +/'*! 3'! 1-/'(3,! -,%! '#!

1/&,(;! '%! #,*! 3$*'B,*! -/1#$&1&$=,*! #1! &,01!3'!3'-$*$,%'*! a3'C'(@! *'(! 1#&'(131! 1! #,!

#1(6,! 3'! #1! $%='*&$61-$7%b! I+8QhJ8! L'! &1#! 01%'(1;! 2'0,*! -,%*$3'(13,! %'-'*1($,! $(!

15/*&1%3,! :! ('3'>$%$'%3,! %/'*&(,! 3$*'B,! '%! >/%-$7%! 3'! #1*! %'-'*$313'*! :! #,*!

-10C$,*!1-,%&'-$3,*!'%!#1!('1#$313!,C5'&,!3'!'*&/3$,8!!

N!+'*1(!3'!#,*!15/*&'*!+(,3/-$3,*!1!#,!#1(6,!3'#!+(,-'*,;!+,3'0,*!$3'%&$>$-1(!

3$='(*1*! >1*'*!'%! #1!'#1C,(1-$7%!3'!'*&'! &(1C15,8!F,%!0/-2,*! #,*!1/&,('*!./'!21%!

&(1&13,! 3'! '*&1C#'-'(! /%! %E0'(,! -,%-('&,! 3'! >1*'*! '%! #1*! ./'! *'! -,%-('&1! '#!

+(,-'*,!3'! $%='*&$61-$7%! -/1#$&1&$=1! IG1&,(('!'1% $*8;! \]]^K!q,3(<6/'4!Z70'4!'1% $*8;!
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!

#$*!

!

\]]^K! q/$4! A#1C/)%161! '! W*+$4/1;! \]e]J8! "%! %/'*&(,! -1*,;! %,*! C1*10,*! '%! #1*!

+(,+/'*&1*! +,(! F10+$'($;! d'(%@%3'4! :! V1+&$*&1! IOPP^J;! +1(1! '5'0+#$>$-1(! #1!

*'-/'%-$1!3'#! &(1C15,! ('1#$413,8!"%! #1! >$6/(1!\P!*'!+('*'%&1!/%1!131+&1-$7%!3'! #1*!

>1*'*!+(,+/'*&1*!+,(!#,*!1/&,('*!0'%-$,%13,*!1!#1!-1*/<*&$-1!+(,+$1!3'!'*&'!'*&/3$,8!!

!

G.42)$%[?8!d1*'*!3'#!'*&/3$,8!

!

[,0,!*'! $%3$-1;!'#!+(,-'*,!3'!'#1C,(1-$7%!3'!'*&'!&(1C15,!3'! $%='*&$61-$7%!

*'! 21! 3'>$%$3,! +,(! #1! &,01! -,%*&1%&'! 3'! 3'-$*$,%'*;! +,(! /%! +(,-'*,! 3'! 3$*'B,!

10+#$,!./'!*'!1+1(&1!3'#!0,3'#,!#$%'1#!:!('*&($-&$=,!&(13$-$,%1#!IF1%3<%;!OPPiJ8!"*&1!

1/&,(1! -,%&'0+#1! ./'! a*,%!0/-2,*! #,*! 1/&,('*! ./'! 3'>$'%3'%! #1! $3'1! 3'! ./'! #1!

>#'?$C$#$313!%,!'*!*$%7%$0,!3'!1*$*&'01&$-$313!,!>1#&1!3'!($6/(,*$313!'%!'#!3$*'B,!:!

3'*1((,##,!3'#!+(,-'*,b! IF1%3<%;!OPPi;!+8\hPJ8!"%!'*&'!0$*0,!*'%&$3,;!d#$-T! IOPP`J!

1B13'!-,0,!/%,!3'!#,*!+/%&,*!>/'(&'*!3'!#1*!$%='*&$61-$,%'*!3'!-,(&'!-/1#$&1&$=,!#1!

-$(-/#1($313;! ! -1(1-&'(<*&$-1! ./'! ,C#$61! 1! #1! +'(01%'%&'! ('>#'?$7%! +,(! +1(&'! 3'#!

$%='*&$613,(8! "%! '*&'! *'%&$3,;! %/'*&(,! &(1C15,! *'! 21! =$*&,! '%=/'#&,! 3'! 3'-$*$,%'*!

1C$'(&1*! 1! #1! ('>#'?$7%! :! 1! #1! ('>,(0/#1-$7%! *,C('! &,3,! 3'#! +(,C#'01! 3'!
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!

#%"!

!

$%='*&$61-$7%;! 3'! 01%'(1! ./'! #,*! +(,C#'01*;! */! ('3'>$%$-$7%! :! #1*! '*&(1&'6$1*! 3'!

$%='*&$61-$7%!+1(1!1C,(31(#,!21%!$3,!'0'(6$'%3,!1!#,!#1(6,!3'#!+(,-'*,8!!!!

!

F"F"#"$=*H&I5)$:)+&'&-@E06&$

"%!'*&'!1+1(&13,!*'!+('*'%&1!'#!'%>,./'!0'&,3,#76$-,!./'!*'!21!13,+&13,!!

'%!'#!3$*'B,!3'!'*&1!$%='*&$61-$7%8!F$%!3/31;!#1!+'(*+'-&$=1!0'&,3,#76$-1!./'!6/<1!#1!

$%='*&$61-$7%! =1! 1! -,%3$-$,%1(! &,3,! '#! +(,-'*,! 3'! 3$*'B,;! 3'*3'! #1! 3'>$%$-$7%! 3'#!

,C5'&,! 3'! '*&/3$,! 21*&1! #1! $%&'(+('&1-$7%! 3'! #,*! ('*/#&13,*! ,C&'%$3,*;! 3'! 12<! #1!

$0+,(&1%-$1!3'!*$&/1(!#1!$%='*&$61-$7%!./'!+('*'%&10,*!:!>/%310'%&1(!*/!1C,(315'!

'%!'*&'!&(1C15,8!!

R(13$-$,%1#0'%&'! *'! -,%&'0+#1%! 3,*! +1(13$601*;! -,(($'%&'*! ,! '*&$#,*! 3'!

$%='*&$61-$7%! *,C('! #,*! ./'! *'! ,($'%&1%! #,*! '*&/3$,*! -$'%&<>$-,*H! '#! -/1#$&1&$=,! :! '#!

-/1%&$&1&$=,8! L$='(*,*! 1/&,('*! 21%! '?+/'*&,! 3'&1##1310'%&'! #,*! (1*6,*! 0@*!

3$*&$%&$=,*! 3'! /%,! :! ,&(,8! 91(1! */! -,0+('%*$7%! %,*! C1*10,*! '%! q/$4!A#1C/)%161!

IOP\OJ! ./$)%! $3'%&$>$-1! ./'! #1*! 3$>'('%-$1*! >/%310'%&1#'*! '%&('! #1! $%='*&$61-$7%!

-/1#$&1&$=1! :! #1! -/1%&$&1&$=1! '*&($C1%! '%! ./'! )*&1! E#&$01! &$'%'! +,(! ,C5'&,! #1!

3'*-($+-$7%!:!'?+#$-1-$7%!3'! >'%70'%,*;! ('6/#1($313'*;!./'!*'!+/'31%!6'%'(1#$41(!

1+,:@%3,*'!'%!'=$3'%-$1*! '0+<($-1*8! F$%! '0C1(6,;! '#!0)&,3,! -/1#$&1&$=,!C/*-1! #1!

-,%*&(/--$7%! 3'! *$6%$>$-13,*;! #1*! 3'*-($+-$,%'*! 3'%*1*;! -,0+#'51*! :! #1! ($./'41! 3'#!

-,%&'%$3,;! #$613,*! 1! /%! -,%&'?&,! -,%-('&,! 3$><-$#0'%&'! 6'%'(1#$41C#'! Id'(%@%3'4!

[1%,;!\]]QJ8!!

"%! '#! &$'0+,! 21! +'(01%'-$3,! +'('%%'! #1! 3$-,&,0<1! '%&('! #1! $%='*&$61-$7%!

-/1#$&1&$=1! :! #1! $%='*&$61-$7%! -/1%&$&1&$=1;! 21*&1! ./';! '%! #1*! E#&$01*! 3)-131*;! 21!

1>#,(13,! #1! -,%-'+-$7%! 3'! /%! +#/(1#$*0,! 0'&,3,#76$-,! ./'! =$'%'! 1! 3'>'%3'(! #1!

-,0+#'0'%&1($'313! 3'! 0)&,3,*! IF1%3<%;! OPPiJ8! "%! '#! @0C$&,! *$%6/#1(! 3'! #1!

'3/-1-$7%;! '#! 10+#$,! 01(-,! ./'! ('-,(('! #1! 10+#$&/3! 3'#! >'%70'%,! '3/-1&$=,!

a5/*&$>$-1! /%! +#/(1#$*0,! 0'&,3,#76$-,! ./';! C$'%! 3'*1((,##13,;! +'(0$&'! -,0C$%1(!

31&,*;! +(,-'3$0$'%&,*! :! &)-%$-1*! +1(1! 31(! ('*+/'*&1! 1! #1! -,0+#'5$313! :! #,*!

('./'($0$'%&,*! 3'! -131! -,%&'?&,! 3'! '*&/3$,b! IV$*./'((1;! OP\O;! +8hPJ8! N*$0$*0,;!

$%3$-1! '*&'! 1/&,(! ./'! 1! &(1=)*! 3'! #1! $%='*&$61-$7%! '3/-1&$=1! *'! C/*-1%! %/'=,*!
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!

#%!!

!

-,%,-$0$'%&,*!./'!+'(0$&1%!-,%,-'(!:!-,0+('%3'(!*$*&'0@&$-10'%&'!#,*!+(,-'*,*!

'3/-1&$=,*!+1(1!0'5,(1(! #1!'3/-1-$7%! ! IV$*./'((1;!OP\OJ8!"%! #1!0$*01!3$('--$7%!*'!

,($'%&1! #1! 3'>$%$-$7%! +(,+/'*&1! +,(! F1%3<%! IOPPi;! +8\OiJ;! ./$)%! '%&$'%3'! ./'! a#1!

$%='*&$61-$7%!-/1#$&1&$=1!'*!/%1!1-&$=$313!*$*&'0@&$-1!,($'%&131!1!#1!-,0+('%*$7%!'%!

+(,>/%3$313!3'!>'%70'%,*!'3/-1&$=,*!:!*,-$1#'*;!1!#1!&(1%*>,(01-$7%!3'!+(@-&$-1*!:!

'*-'%1($,*! *,-$,'3/-1&$=,*;! 1! #1! &,01! 3'! 3'-$*$,%'*! :! &10C$)%! 21-$1! '#!

3'*-/C($0$'%&,!:!3'*1((,##,!3'!/%!-/'(+,!,(61%$413,!3'!-,%,-$0$'%&,b8!!

N#! 2$#,! 3'! '*&,*! 1(6/0'%&,*;! %/'*&(1! $%='*&$61-$7%! *'! '%01(-1! '%! /%!

'%>,./'! 0$?&,8! F$! C$'%! '#! 1%@#$*$*! *'! ('1#$41! 3'*3'! /%1! +'(*+'-&$=1!

>/%310'%&1#0'%&'! -/1#$&1&$=1;! -,0C$%1! 1#6/%,*! +(,-'3$0$'%&,*! :! &)-%$-1*! 3'! #,*!

'%>,./'*!-/1%&$&1&$=,*8!G1! (147%!3'!*'(!3'!'*&'! &(1C15,!'*&($C1!'%! #1!-,0+('%*$7%!

+1(1!#1!&(1%*>,(01-$7%;!'%!'#!2'-2,!3'!-,%,-'(!./)!*'!21!'*&13,!21-$'%3,;!./)!*'!

21!-,%*'6/$3,!:!-70,;!+1(1!=1#,(1(;!1!(1<4!3'!'*,*!('*/#&13,*;!*$!%,*!'%-,%&(10,*!

'%!#1!0$*01!*$&/1-$7%!,!1#6,!'*&@!-10C$1%3,8!!

9('-$*10'%&';! #1! >$#,*,><1! ./'! $0+('6%1! %/'*&(,! &(1C15,! '*! #1! 3'! 1%1#$41(;!

-,%,-'(!:!-,0+('%3'(!'#!-,%,-$0$'%&,!./'! #,*!'*&/3$1%&'*!21%!3'*1((,##13,!:! #1*!

+'(-'+-$,%'*! ./'! '##,*! 0$*0,*! ('1#$41%! 3'! #1! ('1#$313! '3/-1&$=1! ./'! 21%!

=$='%-$13,8! F'! '%&$'%3'! ./'! '*1! ('1#$313! '*! 3$*&$%&1! :! *$%6/#1(! +1(1! -131! /%,! 3'!

'##,*!:!#1!0'&,3,#,6<1!0$?&1!%,*!+'(0$&$(@!1--'3'(!1!'*1*!0E#&$+#'*!('1#$313'*!./'!

'0'(6'%! 3'! #1! '?+'($'%-$1! /%$='(*$&1($1! 3'! -131! /%,! 3'! #,*! '*&/3$1%&'*! ./'! 21!

+1(&$-$+13,!'%!'*&'!'*&/3$,8!!

F$(=$)%3,%,*! 3'! #,*! +($%-$+1#'*! (1*6,*! 3'! #,*! 0)&,3,*! -/1#$&1&$=,*!

'%/%-$13,*!+,(!q/$4!A#1C/)%161!IOP\OJ;!2'0,*!3'!3'-$(!./'!%/'*&(1!$%='*&$61-$7%!

*'!'%-/'%&(1!'%!-,%&1-&,!3$('-&,!-,%!'#!,C5'&,!3'!'*&/3$,!:!'%!*/!+(,+$,!-,%&'?&,!

%1&/(1#;!-,%!'#!,C5'&$=,!3'!./'!'#!'*-'%1($,!C@*$-,!*'1!'#!1/#18!"%!('#1-$7%!1#!3$*'B,!

:! #1! &)-%$-1;! ('01(-10,*! */! '0'(6'%-$1;! */! >#'?$C$#$313;! $0+('6%131! +,(! #1!

a#1%413'(1! 3'! 1=1%41(! :! ('&(,-'3'(b! Iq/$4! A#1C/)%161;! OP\O;! +8h^J8! "%! -/1%&,! 1#!

0/'*&(',;! -,0,! ='('0,*!0@*! 13'#1%&';! *'! /&$#$41! /%!0/'*&(',! %,! +(,C1C$#<*&$-,;!

C1*13,! '%! #1! $%&'%-$7%8! N*$0$*0,;! *'! C/*-1! 0@*! '*+'-$>$-1(! #,*! 21##146,*! ./'!
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!

#%#!

!

6'%'(1#$41(#,*;! 3131! #1! 1+#$-1-$7%! #,-1#$*&1;! '#! -,%&'?&,! :! '#! *$6%$>$-13,! 3'! #1*!

$%&'(+('&1-$,%'*!*/C5'&$=1*!3'!#,*!+1(&$-$+1%&'*8!!

"%! ('*/0$31*!-/'%&1*;!+,3'0,*! $%3$-1(!./'!3131! #1!%1&/(1#'41!3'!%/'*&(,!

,C5'&,!3'!'*&/3$,!:!+/'*&,!./'!*'!&(1&1!3'!/%1!0'&,3,#,6<1!-,%!6(1%!+,&'%-$1#!'%!

-/'*&$,%'*!'3/-1&$=1*;!-,%*$3'(10,*!#1!0'&,3,#,6<1!0$?&1!-,0,!#1!0@*!1+(,+$131!

+1(1!'#!'*&/3$,8!

R1C#1!\`!
9E1"&"(%&'%.#6'(1.4$0.,#%;3$*R.#&=>??FA%

!

"%! ('#1-$7%! 1#! 0)&,3,;! :! *$6/$'%3,! #1! -#1*$>$-1-$7%! '*&1C#'-$31! +,(! F1#T$%3!

IOPP]J;! +,3'0,*! -,%-('&1(! ./'! %/'*&(1! $%='*&$61-$7%! &$'%'! -1(1-&'(<*&$-1*! 3'! #1*!

$%='*&$61-$,%'*! %,! '?+'($0'%&1#'*! 3'*-($+&$=1*! I:1! ./'! *'! +('&'%3'! 3'*-($C$(! :!

-,0+('%3'(! /%! >'%70'%,! '?$*&'%&'! l! '#! -,%,-$0$'%&,! 3'! #,*! '*&/3$1%&'*! 3'!

9'316,6<1! :! */*! +'(-'+-$,%'*! *,C('! '#! +(,-'*,! 3'! '%*'B1%41! :! 1+('%3$415'X;!

+('*&1%3,!0'%,(!1&'%-$7%!1!#1*!('#1-$,%'*!-1/*1!:!'>'-&,J!:!3'!#1*! $%='*&$61-$,%'*!

%,!'?+'($0'%&1#'*!-,(('--$,%1#'*!I+/'*&,!./'!*'!'?10$%1%!-$'(&1*!('#1-$,%'*!'%&('!

1#6/%1*!=1($1C#'*!0'3$1%&'!1%@#$*$*!-#E*&'(J8!!

!"#$& '(&
"*2(%,"<0
)"9*&

G$&(A#(1"+(*,0.& FA#(1"+(*,0.&

4*&$(,5',6)! 7,&'3(,$)! 8#((*1)$,#.)1! %25*(,9*.')1!
8:)&,;
*25*(,9*.')1!

<)"+,(.1"%

L'*-($C$(!#1*!
-1(1-&'(<*&$-
1*!3'!/%!
>'%70'%,!
'?$*&'%&'!

q'#1-$,%1(!
*/-'*,*!./'!
21%!,-/(($3,!
'%!'#!+1*13,!
I+/'3'!,!%,!
-,%'-&1(#,*!

-,%!'#!
+('*'%&'J!

"?10$%1!#1*!
('#1-$,%'*!
'%&('!

=1($1C#'*!
$%3$-1%3,!*/!
6(13,!3'!

3'+'%3'%-$1!

9(,C1(!*$!21:!
='(313'(1*!
('#1-$,%'*!
3'!-1/*1!:!
'>'-&,!

9(,C1(!*$!21:!
('#1-$,%'*!
-1/*1#'*!*$%!
&'%'(!+#'%,!
-,%&(,#!

9$)0"%
)'5')'#0.
$*%
&'*%
1.'/+"%

N-&/1#! 91*13,!

N-&/1#!,!
+1*13,!

I-,(('#1-$7%J!
>/&/(,!

I+('3$--$7%J!

N-&/1#!
N-&/1#!,!
+1*13,!

`)$&"%&'%
0"#1)"*%
("8)'% *$(%
6$).$8*'(%

g$%6/%,!,!
C15,&

g$%6/%,!,!
C15,&

V15,!,!
0'3$1%,&

N#&,&
f,3'(13,!,!

1#&,&
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!

#%$!

!

N! */! ='4;! +,3'0,*! $3'%&$>$-1(#1! -,0,! /%! '*&/3$,! &(1%*='(*1#! +/'*! #1!

$%>,(01-$7%! *'! ('-,6'! '%! /%! 0,0'%&,! +/%&/1#! l'%! '#! E#&$0,! -/(*,X;! -,%! #1!

+1(&$-/#1($313!3'!./'!)*&1!='(*1!*,C('!#,*!-$%-,!1B,*!3'!>,(01-$7%!/%$='(*$&1($1!3'!

#,*!'*&/3$1%&'*8!N*<;! #,*!('*/#&13,*!%,*!+'(0$&$(@%!('-1C1(!/%1!10+#$1! $%>,(01-$7%!

1-'(-1! 3'! #,*! -,%,-$0$'%&,*! ./'! 21! 13./$($3,! '#! 1#/0%13,! 3/(1%&'! &,31! */!

>,(01-$7%! /%$='(*$&1($1;! 1*<! -,0,! #1*! =1#,(1-$,%'*! :! +'(-'+-$,%'*! ./'! '*&,*!

1#/0%,*!21:1%!-,%>,(013,8!

!

F"F"!"$%5)(+,)&$J$6.,.6+),01.60@*$')$-.$:5)(+,.$

G1*!3'-$*$,%'*!'%!-/1%&,!1! #1!*'#'--$7%!3'!#1!+,C#1-$7%!:! #1!0/'*&(1!,C5'&,!

3'! '*&/3$,! 5/'61%! /%! +1+'#! $0+,(&1%&'! '%! ('#1-$7%! 1#! &$+,! 3'! $%='*&$61-$7%! ./'!

'*&'0,*!3'*1((,##1%3,8![,%!'##,!%,*!('>'($0,*!1!./'!#1*!3$*&$%&1*!'*&(1&'6$1*!+1(1!#1!

*'#'--$7%;!'*&(/-&/(1!:!-,%&'%$3,!3'!#1!0/'*&(1!%,!+/'3'%!-,%*$3'(1(*'!3'!01%'(1!

1$*#131! Id#$-T;! OPP`J;! +/'*! */! -,%='%$'%-$1! '*&@!'*&('-210'%&'! ('#1-$,%131! -,%!'#!

'%>,./'!3'!#1!$%='*&$61-$7%!'%!./'!*'!*/*&'%&18!"%!'*&'!*'%&$3,;!#1*!3'-$*$,%'*!./'!

*'!21%!1C,(313,!*,C('!#1!+,C#1-$7%!:!0/'*&(1!'%!'*&'!&(1C15,!=$'%'%!3'&'(0$%131*!

+,(!'#!'%>,./'!3'!$%='*&$61-$7%!./'!*'!21!+#1%&'13,8!!

L'!1-/'(3,!-,%!q/$4!A#1C/)%161!IOPP]J!'%!#1*!$%='*&$61-$,%'*!-/1#$&1&$=1*!'#!

0/'*&(',!/&$#$413,!+,(!'#! $%='*&$613,(!21!3'! *'(!1./'#!./'! #'!+'(0$&1!:!61(1%&$-'!

('-,6'(! -1%&$313! 3'! $%>,(01-$7%! 1! #1! ='4! ./'! -1#$313! 3'! $%>,(01-$7%! I($./'41J8!

V$*./'((1! IOP\OJ;! +,(! */! +1(&';! $%3$-1! ./'! #1!0/'*&(1! 21! 3'! *'(! -,%>,(0131! +,(!

&,3,*! 1./'##,*! a+1(&$-$+1%&'*! ,! $0+#$-13,*! '%! '#! -,%&'?&,! */*-'+&$C#'! 3'! '*&/3$,!

./'!61(1%&$-'%!#1!-1#$313!:!-1%&$313!3'!#1!$%>,(01-$7%b!I+8Oe^J8!!

"#! +(,+7*$&,! 3'! '*&1! $%='*&$61-$7%! >/'! '#! 3'! 1%1#$41(! '#! 6(13,! 3'!

-,%,-$0$'%&,! 3'*1((,##13,! +,(! #,*! '*&/3$1%&'*;! 1*<! -,0,! #1*! +'(-'+-$,%'*! :!

=1#,(1-$,%'*! ./'! )*&,*! ('1#$41%! *,C('! */! +(,+$,! +(,-'*,! 3'! '%*'B1%41! :!

1+('%3$415';! -'%&(@%3,%,*! '%! /%1! -,0+('%*$7%! 10+#$1! 3'#! >'%70'%,! '*&/3$13,8!

9,(!'##,;!%,*!2'0,*!-'%&(13,!'%!=1#,(1(! #1! ($./'41!3'! #,*!31&,*!1+,(&13,*!+,(!/%!

%E0'(,!%,!3'01*$13,!'?&'%*,!3'!+1(&$-$+1%&'*8!!
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!

#%%!

!

"%!%/'*&(,! -1*,;! #1! +,C#1-$7%! *'!21! -,%>,(013,!+,(! &,3,*! #,*! '*&/3$1%&'*!

01&($-/#13,*!'%!'#!./$%&,!-/(*,!3'!9'316,6<1!3'!#1!Y%$='(*$313!3'!f/(-$1!3/(1%&'!

'#!-/(*,!1-13)0$-,!OP\\jOP\O8!!

"#!&$+,!3'!0/'*&(',!/&$#$413,;!3131*!#1*!-1(1-&'(<*&$-1*!3'!'*&1!$%='*&$61-$7%;!

21!*$3,!'#!0/'*&(',!%,!+(,C1C$#<*&$-,8!L'!1-/'(3,!-,%!q/$4!A#1C/)%161!IOP\OJ;!'%!'#!

0/'*&(',! %,! +(,C1C$#<*&$-,! #,*! */5'&,*! *,%! *'#'--$,%13,*! 3'! 01%'(1! $%&'%-$,%1#;!

-,%!'#!,C5'&$=,!3'!./'!#1! $%>,(01-$7%!('-1C131!*'1!('#'=1%&'!:!*'1!61(1%&$4131!*/!

-1#$3138![,%-('&10'%&';!*'!&(1&1!3'!/%1!0/'*&(1!#,-1#$4131!./'!*'!,C&$'%'!1!+1(&$(!

3'#!0/'*&(',!%,!+(,C1C$#<*&$-,!:1!./';!-,0,! $%3$-1!q/$4!A#1C/)%161!IOP\O;!+8^iJ;!

a*'!=1!3$('-&10'%&'!1#!-,#'-&$=,!:!*'!+('6/%&1b8!F$6/$'%3,!1!91&&,%!I\]e`J!&10C$)%!

+,3'0,*!-,%*$3'(1(#,!-,0,!/%!0/'*&(',!3'!-1*,*!2,0,6)%',*;!'%! &1%&,!./'!*'!

&(1&1!3'!('-,6'(! $%>,(01-$7%!'%!+(,>/%3$313!3'!/%!*/C6(/+,;!&'%$'%3,!'%!-/'%&1!

1./'##1*! +'(*,%1*! ,! -1*,*! *$0$#1('*! ./'! +/'3'%! ,>('-'(! */! +'(*+'-&$=1! *,C('! /%!

&'01!3'#!./'!&$'%'%!-$'(&1!'?+'($'%-$18!N*$0$*0,;!'#!0/'*&(',!+,(!-/,&1*!IF1#T$%3;!

OPP]J! &10C$)%! *'! 15/*&1! 1! #1*! >$%1#$313'*! 3'! %/'*&(1! $%='*&$61-$7%;! +/'*! &(1&1! 3'!

('-,6'(! $%>,(01-$7%! +,(! +1(&'! 3'! $%3$=$3/,*! *'#'--$,%13,*! $%&'%-$,%1#0'%&'! ./'!

+,*''%!#1*!-1(1-&'(<*&$-1*!3'*'131*!I'%!%/'*&(,!-1*,;!'*&/3$1%&'*!3'!9'316,6<1!./'!

21%!-/(*13,!#,*!-$%-,!-/(*,*!3'!-1(('(1J8!

[,0,!*'!+/'3'!3'3/-$(!3'!#1*!'*&(1&'6$1*!3'!0/'*&(',!+#1%&'131*;!%/'*&(1!

+('&'%*$7%!21C<1! *$3,! ('-,6'(! $%>,(01-$7%!3'! &,3,*! #,*!'*&/3$1%&'*!3'!9'316,6<1!

./'! '*&1C1%! '%! ./$%&,! -/(*,;! -,%! '#! ,C5'&$=,! 3'! C/*-1(! #1! ('#'=1%-$1! :! #1!!

('+('*'%&1&$=$313!./'!&10C$)%!C/*-1%!#1*!$%='*&$61-$,%'*!-/1#$&1&$=1*;!1/%./'!*$%!'#!

*'%&$3,!'*&13<*&$-,!:!6'%'(1#$41C#'!3'!#1*!$%='*&$61-$,%'*!-/1%&$&1&$=1*!IR751(;!OPP^J8!

"%! '*&'! *'%&$3,;! #1! 0/'*&(1! 21! '*&13,! -,%>,(0131! +,(! 1./'##,*! '*&/3$1%&'*! ./'!

('/%<1%! /%1*! -1(1-&'(<*&$-1*! *$%6/#1('*H! '*&1(! 01&($-/#13,! '%! #1! 1*$6%1&/(1! 3'!

a"=1#/1-$7%;! -'%&(,*! :! +(,>'*,('*b! ! I1*$6%1&/(1! &(,%-1#! 3'! ./$%&,! -/(*,J! :! 21C'(!

-,0'%413,!#1!R$&/#1-$7%!3'!9'316,6<1!'%!'#!-/(*,!1-13)0$-,!OPP`jOPPe8!"#!0,&$=,!

3'! +#1%&'1(! '*,*! -($&'($,*! 3'! *'#'--$7%! ,C'3'-'%! 1#! 2'-2,! 3'! ./'! %,*! $%&'('*1C1!

$%='*&$61(!'#!-,%,-$0$'%&,;!'?+'($'%-$1*!:!=1#,(1-$,%'*!3'!'*&/3$1%&'*!./'!&/=$'(1%!

/%1! >,(01-$7%! *$0$#1(! I'%! -/1%&,! 1! 1*$6%1&/(1*;! 3,-'%&'*;! 3/(1-$7%! 3'! '*&/3$,*;!

'&-8J8! [(''0,*! ./'! -,%*$3'(1(! &10C$)%! 1! '*&/3$1%&'*! 3'! *'6/%3,! -$-#,;! 3'! ,&(1*!
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!

#%&!

!

&$&/#1-$,%'*! +,3(<1! *'*61(! #,*! ('*/#&13,*! ,C&'%$3,*8! 9,(! '##,;! :! +/'*&,! ./'! '#!

0/'*&(',!-/1#$&1&$=,!+'(0$&'!./'!)*&'!+/'31!*'(!('-,%*$3'(13,!3/(1%&'!#1!6'*&$7%!

3'! #1! $%='*&$61-$7%! IR751(;! OPP^J;! /&$#$410,*! #1! $%>,(01-$7%! +(,+,(-$,%131! +,(!

1./'##,*! '*&/3$1%&'*! ./'! 2/C$'*'%! -/(*13,! #,*! -$%-,! -/(*,*! ./'! 3/(1! 3$-21!

>,(01-$7%;! *$'%3,! 1+1(&13,*! &,3,*! 1./'##,*! */5'&,*! ./'! +(,-'3<1%! 3'! ,&(1*!

&$&/#1-$,%'*!,!21C<1%!-,0'%413,!*/*!'*&/3$,*!'%!-/(*,*!1-13)0$-,*!3$*&$%&,*8!

L'C'0,*! $%3$-1(! ./'! 1E%! *$'%3,! /%! 0/'*&(',! $%&'%-$,%1#;! %,! 1#'1&,($,;!

+(,+$,! 3'! #1*! $%='*&$61-$,%'*! 3'! -,(&'! -/1#$&1&$=,;! #,*! ('*/#&13,*! %,! +,3(<1%!

6'%'(1#$41(*'! 1! #1! +,C#1-$7%8! F$%! '0C1(6,;! &1#! :! -,0,! *,*&$'%'%! 1#6/%,*! 1/&,('*!

IV/'%3<1;! n'(%@%3'4! :! [,#@*;! \]]eK! R751(;! OPP^J;! '#! -,%,-$0$'%&,! 3'($=13,! 3'! #1!

$%='*&$61-$7%! +,3(<1! *'(=$(! +1(1! -,0+('%3'(! ,&(,*! -1*,*! ,! *$&/1-$,%'*! -,%!

-1(1-&'(<*&$-1*!*$0$#1('*8!!

R1C#1!\e!
92'(1)$%&'*%'(12&."%

!

G1! &1C#1! +('-'3'%&'! ('-,6'! #1! $%>,(01-$7%! ('#1&$=1! 1! #1! +,C#1-$7%! :! #1!

0/'*&(1!3'#!'*&/3$,8!n'0,*!3'-$3$3,!('-,6'(;!13'0@*;!'#!%E0'(,!3'!1#/0%,*!./'!

21!+1(&$-$+13,!'%!'#!9#1%!9$#,&,!3'! #,*!3$*&$%&,*!-/(*,*!1-13)0$-,*8![,%*$3'(10,*!

('#'=1%&'! &'%'(! +('*'%&'! ./'! '*&,*! 1#/0%,*;! 1/%./'! +(,-'3'%! 3'#! 9#1%! OPPP! 3'!

9'316,6<1;!:1!*'!21C<1%!13'%&(13,!'%!'?+'($'%-$1*!+$#,&,!3'!131+&1-$7%!1#!"""F8!

!

gE0'(,!3'!1#/0%,*!01&($-/#13,*!'%!#1!1*$6%1&/(1! \^O!

gE0'(,!3'!1#/0%,*!./'!21!+1(&$-$+13,!'%!'#!'*&/3$,! ee!!

fY"FRqN8!gE0'(,!3'!1#/0%,*!./'!*'!01&($-/#7!+,(!+($0'(1!='4!'%!
'#!R<&/#,!3'!9'316,6<1!'%!'#!-/(*,!1-13)0$-,!OPP`XOPPe!

h`!

gE0'(,!3'!1#/0%,*!./'!21%!+1(&$-$+13,!'%!1#6E%!9#1%!9$#,&,! hO!

gE0'(,! 3'! 1#/0%,*! ./'! 21! +1(&$-$+13,! '%! '#! 9#1%! 9$#,&,! 3'! +($0'(!
-/(*,!

\h!

gE0'(,!3'!1#/0%,*!./'!21!+1(&$-$+13,!'%!'#!9#1%!9$#,&,!3'!*'6/%3,!
-/(*,!

\i!

gE0'(,! 3'! 1#/0%,*! ./'! 21! +1(&$-$+13,! '%! '#! 9#1%! 9$#,&,! 3'! &'(-'(!
-/(*,!

hP!

gE0'(,! 3'! 1#/0%,*! ./'! 21! +1(&$-$+13,! '%! '#! 9#1%! 9$#,&,! 3'! -/1(&,!
-/(*,!

Oh!

gE0'(,!3'!1#/0%,*!./'!+(,-'3'%!3'!,&(1!&$&/#1-$7%! O]!
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!

#%'!

!

F"F"<"$G*(+,5:)*+&$')$,)6&E0'.$')$0*H&,:.60@*$

"%!'*&'!1+1(&13,!*'!3'&1##1!'#!$%*&(/0'%&,!./'!*'!21!/&$#$413,!+1(1!('-1C1(!

#1! $%>,(01-$7%! ,C5'&,! 3'! '*&/3$,! 3'! '*&'! &(1C15,8! [,%*$3'(1%3,! #,*! ,C5'&$=,*! 3'#!

'*&/3$,!:! #1!0/'*&(1!+1(&$-$+1%&';!'(1!+('-$*,!3$*'B1(!/%! $%*&(/0'%&,!$&%S"0! ./'!

%,*!+'(0$&$'(1!1--'3'(!1!#,*!-,%,-$0$'%&,*!./'!#,*!'*&/3$1%&'*!21C<1%!1+('%3$3,!1!

#,! #1(6,! 3'! #,*! -$%-,! 1B,*! 3'! >,(01-$7%! /%$='(*$&1($18! L'C<10,*! +'%*1(! '%! /%!

$%*&(/0'%&,!./'!+'(0$&$'*'!1#!1#/0%13,!%1((1(!*/*!=$='%-$1*!:!+'(-'+-$,%'*!1-'(-1!

3'! */! +(,+$,! 1+('%3$415'! :! ./'! #'*! +'(0$&$'*'! &10C$)%! '?+('*1(! */! -,%,-$0$'%&,!

*,C('!3$='(*1*!&'0@&$-1*8!!

G,*!3$='(*,*!$%*&(/0'%&,*!21%!*$3,!3$*'B13,*!-,%!,C5'&,!3'!31(!('*+/'*&1;!1!

+1(&$(! 3'! #1*! $%>,(01-$,%'*! +(,+,(-$,%131*! +,(! #,*! '*&/3$1%&'*;! 1! #1*! &('*!

3$0'%*$,%'*!3'!,C&'%-$7%!3'!$%>,(01-$7%!$%3$-131*!'%!'#!1+1(&13,!aL'*-($+-$7%!3'!

#1! W%='*&$61-$7%b! 3'! '*&'!0$*0,! -1+<&/#,8! [1C'! ('-,(31(! ./'! 3$-21*! 3$0'%*$,%'*!

'(1%! #1*! *$6/$'%&'*H! -,%,-$0$'%&,! 3'-#1(1&$=,;! -,%,-$0$'%&,! >/%-$,%1#! :! 0'&1!

('>#'?$7%8! G,*! &('*! $%*&(/0'%&,*! 3$*'B13,*! -,%*&1%! 3'! /%! +1&(7%! 3'! -/'*&$,%'*!

'*&(/-&/(131*!*'6E%!#1*!3$0'%*$,%'*!$%3$-131*!I*'6/$310'%&'!*'(@%!'?+#$-131*!-,%!

3'&1##'J!:!'%!*/!+('*'%&1-$7%!1!#,*!'*&/3$1%&'*!*'!21!-/$313,!*'6/$(!'#!,(3'%!3'!#1*!

&('*!3$0'%*$,%'*H!!

\8 "#!'*&/3$1%&'!&$'%'!./'!3'-#1(1(!-,%&'%$3,*!('-,(313,*!:!3'>$%$(!#,*!3$'4!

-,%-'+&,*!0@*!('-,(313,*8!

O8 R$'%'! ./'! 1+#$-1(! #,*! -,%&'%$3,*! 1+('%3$3,*! 1! 3$='(*1*! *$&/1-$,%'*!

+(@-&$-1*8!

i8 Y%1!='4!+/'*&,!'%!+(@-&$-1!*/!-,%,-$0$'%&,;!&$'%'!./'!=1#,(1(!*/!+(,+$,!!

+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'8!

L'!'*&1!01%'(1;!*'!21!$%&'%&1%3,!#,6(1(!/%1!-,%&$%/$313!:!-,0+#'5$313!'%!

#1*! ('*+/'*&1*!3'! #,*! '*&/3$1%&'*;! 3'!01%'(1!./'! */*!+($0'(1*! ('*+/'*&1*! >/'*'%!

3$($6$31*!1!'%/%-$1(!-,%&'%$3,*;!*'6/$310'%&'!1!'?+#$-1(X1(6/0'%&1(!:;!+,(!E#&$0,;!

1!1+#$-1(#,*8!
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!

#%(!

!

G,*!3$='(*,*!$%*&(/0'%&,*!3$*'B13,*!+('*'%&1*!3,*!+1(&$-/#1($313'*8!9,(!/%!

#13,;! -,%*$3'(10,*! ./'! +/'*&,! ./'! *'! &(1&1! 3'! /%! -/'*&$,%1($,! '*-($&,;! +/'3'!

>1=,('-'(! #1! '?+('*$7%! 3'! #,*! '*&/3$1%&'*! :1! ./'! *'! &(1&1! 3'! #1! 0,31#$313! 3'!

'?+('*$7%! 0@*! >('-/'%&'! '%! '#! @0C$&,! 1-13)0$-,8! N*$0$*0,;! '#! /*,! 3'! '*&'!

$%*&(/0'%&,! +'(0$&'! +,3'(! 21-'(! +1/*1*! +1(1! +'%*1(! :! 3'-$3$(! #,! ./'! *'! ./$'('!

'?+('*1(8! 9,(! ,&(,! #13,;! 2'0,*! 3'! ('*1#&1(! ./';! 3131*! #1*! +1(&$-/#1($313'*! 3'! #1*!

&)-%$-1*! 3'! '%-/'*&1;! '#! -/'*&$,%1($,! 1C$'(&,! :! *'0$'*&(/-&/(13,! +'(0$&'! #1!

('-,6$31!3'!$%>,(01-$7%!3'!/%1!6(1%!-1%&$313!3'!+'(*,%1*!1!#1!='4!:!'%!/%!+'(<,3,!

('#1&$=10'%&'! -,(&,! 3'! &$'0+,8! "%! %/'*&(,! -1*,;! ,&(,! 3'! #,*!0,&$=,*! +,(! '#! -/1#!

/&$#$410,*! '*&'! $%*&(/0'%&,! *'! &(13/-'! '%! #1! +('&'%*$7%! 3'! ('-,6'(! '=$3'%-$1*!

'0+<($-1*! 3'#! -,%,-$0$'%&,! 3'*1((,##13,! +,(! h`! '*&/3$1%&'*! '%! /%! 0$*0,!

0,0'%&,;!3'!01%'(1!./'!1*<!*'!*1#=1*'! #1!+,*$C$#$313!3'!-,0'%&1($,*!+,*&'($,('*!

'%&('! #1!0/'*&(1! +1(&$-$+1%&'! *,C('! #1! &'0@&$-1! 3'! #1*! +('6/%&1*! :;! +,(! '%3';! '#!

'*&/3$,!:!+('+1(1-$7%!+('=$1!+1(1!('*+,%3'(!1!'##1*8!!!

c/*&$>$-131!#1!+'(&$%'%-$1!'!$0+,(&1%-$1!3'!%/'*&(,!$%*&(/0'%&,!3'!('-,6$31!

3'! $%>,(01-$7%! +1*10,*! 1! 1C,(31(! #1*! -/'*&$,%'*! 3'! -,%&'%$3,! 3'#! 0$*0,8! "#!

-/'*&$,%1($,! *'! $%$-$1! -,%! /%1! >$-21! 3'%,0$%131! aL1&,*! 3'! $3'%&$>$-1-$7%b! ./'!

('-,6'! #1! $%>,(01-$7%! +(,+,(-$,%131! '%! #1! &1C#1! \e! ('#1&$=1! 1! #1! 0/'*&(18! "*&1!

$%>,(01-$7%! *'(=$(<1! 1*<! +1(1! -1(1-&'($41(! #1! 0/'*&(1! :! ('1#$41(! 3$*&$%&,*! &$+,*! 3'!

1%@#$*$*! '%! >/%-$7%! 3'! #1! 0$*018! 9,(! '5'0+#,;! '%! '#! 1%@#$*$*! ('1#$413,! *,C('! #1!

3$0'%*$7%!af'&1!('>#'?$7%b!I('-,6$3,!'%!'#![1+<&/#,!QJ!/%!1+1(&13,!*'!3'3$-1!1!*/!

$%&'(+('&1-$7%! C15,! #1! 7+&$-1! 3'! #1! $%>,(01-$7%! 1+,(&131! +,(! #,*! '*&/3$1%&'*! '%!

>/%-$7%! 3'! #,*! ./'! 21%! +1(&$-$+13,! #1*! '?+'($'%-$1*! +$#,&,! :! #,*! ./'! %,! 21%!

+1(&$-$+13,8!

G1!$%>,(01-$7%!./'!*'!$%-#/:'!'%!'*&1!>$-21!'*!#1!*$6/$'%&'H!!

- 91(&$-$+1-$7%!'%!'#!'*&/3$,!I*$!,!%,J8!

- NB,!'%!./'!-,0'%47!#,*!'*&/3$,*!3'!9'316,6<1!I$%3$-1(#,J8!

- 9(,-'3'%-$1!3'!,&(1*!&$&/#1-$,%'*!I$%3$-1(#1J8!

- 91(&$-$+1-$7%!'%!'#!9#1%!9$#,&,!3'!9'316,6<1!I*$!,!%,J8!
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!

#%)!

!

- NB,*!'%!#,*!./'!21!+1(&$-$+13,!'%!3$-21!'?+'($'%-$1!I$%3$-1(#,*J8!

"#!L#(1)2/'#1"%[!('-,6'!/%!#$*&13,!3'!1*$6%1&/(1*!'%!'#!-/@#!#,*!'*&/3$1%&'*!

21C<1%!3'!$%3$-1(!#,*!-,%&'%$3,*!./'!('-,(31C1%!+1(1!-131!/%1!3'!'##1*!I='(!1%'?,!

\J8! "*&'! $%*&(/0'%&,! $%$-$1#! I./'! *$(=$7! -,0,! C1*'! +1(1! 3$*'B1(! '#! L#(1)2/'#1"% >J!

'*&1C1! '*&(/-&/(13,! '%! >/%-$7%! 3'! #1*! 1*$6%1&/(1*! &(,%-1#'*! :! ,C#$61&,($1*! 3'! #1!

R$&/#1-$7%8!G,*!'*&/3$1%&'*!3'C<1%!21-'(!/%!('+1*,!+,(!#,*!-,%&'%$3,*!'*&/3$13,*!:!

('-,(313,*! '%! -131! /%1! 3'! #1*! 1*$6%1&/(1*8! "*&'! $%*&(/0'%&,! *'! '#1C,(7! -,%! '#!

,C5'&,! 3'! ,($6$%1(! /%1! C1*'! -/1%&$&1&$=1! 3'! 31&,*! -,%>,(0131! +,(! &,3,*! #,*!

-,%&'%$3,*! +(,+$,*! 3'! #,*! '*&/3$,*! 3'! 9'316,6<18! N%&'! #1! 6(1%! =1($'313! 3'!

-,%&'%$3,*! '?+/'*&,*! '%! '#! 9#1%! 3'! '*&/3$,*! 3'! 9'316,6<1! I9#1%! OPPPJ;! *'! %,*!

+('*'%&1C1! #1!3$>$-/#&13!3'!3'-$3$(!*,C('!./)!-,%&'%$3,*! <C10,*!1!+('6/%&1(!1! #,*!

'*&/3$1%&'*! '%! '#! *$6/$'%&'! $%*&(/0'%&,8! L'-$3$0,*;! +,(! &1%&,;! ./'! #1! >,(01!0@*!

13'-/131!3'!*1C'(!./)!-,%&'%$3,*!21C<1%!'*&/3$13,!:!01%'51C1%! #,*!'*&/3$1%&'*!

'(1! +('6/%&@%3,#'*! 1! '##,*! 0$*0,*8! N*<;! 3'#! 1%@#$*$*! 1C,(313,! /%1! ='4! *'! 21C<1!

-/0+#$0'%&13,!'#!$%*&(/0'%&,;!*'!'#1C,(7!/%!#$*&13,!3'!-,%&'%$3,*!,(3'%13,*!+,(!

>('-/'%-$1*8! N! +1(&$(! 3'! #,*! 3$'4! -,%&'%$3,*! ('+'&$3,*! -,%!0@*! >('-/'%-$1! +,(! #,*!

'*&/3$1%&'*!*'!3$*'B7!L#(1)2/'#1"%>8!n'0,*!3'!$%3$-1(!./';!13'0@*;!*'!('1#$47!/%1!

('=$*$7%! 3'! #,*! -,%&'%$3,*! '?+/'*&,*! '%! -131! /%,! 3'! #,*! +(,6(101*! 3'! #1*!

1*$6%1&/(1*;!-,%!'#!,C5'&$=,!3'!-'(-$,(1(%,*!3'!./'!'*,*!-,%&'%$3,*!21C<1%!>,(013,!

+1(&'!3'#!&'01($,!3'!#1*!1*$6%1&/(1*8!

"#!L#(1)2/'#1"%>%*'!&(1&1!3'!/%1!('#1-$7%!3'!3$'4!-/'*&$,%'*!*,C('!#1*!./'!'#!

1#/0%13,! 3'C<1! +(,>/%3$41(! 1! +1(&$(! 3'! */! 3'>$%$-$7%! I='(! 1%'?,! OJ8! g/'*&(1!

$%&'%-$7%;! -,0,! *'! $%3$-1! '%! '#! ,C5'&$=,! '*+'-<>$-,! 3,*;! '(1! 1%1#$41(! '#! 6(13,! 3'!

+(,>/%3$41-$7%! :! -,0+('%*$7%! 3'! #,*! -,%&'%$3,*! ('-,(313,*! +,(! #,*! '*&/3$1%&'*8!

[,%-('&10'%&';!*'!+('*'%&1%!#1*!*$6/$'%&'*!-/'*&$,%'*H!

- W3'%&$>$-1! :! *'#'--$,%1!/%!1/&,(! I+'316,6,;! >$#7*,>,;!+*$-7#,6,;!'&-8J!

./'!-,%*$3'('*!$0+,(&1%&'!'%!&/!>,(01-$7%!-,0,!+'316,6,!:!'?+#$-1!

-/@#'*!21%!*$3,!*/*!1+,(&1-$,%'*!0@*!('#'=1%&'*8!

- �D/)!'%&$'%3'*!+,(!-/((<-/#/0�!
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!

#%*!

!

- �D/)! #':'*! '3/-1&$=1*! -(''*! ./'! 21%! &'%$3,! 0@*! $0+1-&,! '%! '#!

*$*&'01!'3/-1&$=,!'*+1B,#�!�9,(!./)�!!

- �D/)!+(,6(101*!$%>,(0@&$-,*!3'!1%@#$*$*!3'!31&,*!-,%,-'*�!�[/@#'*!

*,%!*/*!='%&151*!'!$%-,%='%$'%&'*�!

- "?+#$-1! ./)! -1(1-&'(<*&$-1*! +,*''!/%!%$B,! -,%! F<%3(,0'!3'!L,v%! :!

./)!$0+#$-1-$,%'*!'3/-1&$=1*!&'%3(<1!*/!'*-,#1($41-$7%8!

- "?+#$-1!./)!'%&$'%3'*!+,(!0,3'#,!3'!,($'%&1-$7%;!*'#'--$,%1!/%,!3'!

#,*!0,3'#,*!'?$*&'%&'*!:!*/*!-1(1-&'(<*&$-1*!C@*$-1*8!

- �D/)!'*!/%!+(,:'-&,!3'!$%&'(='%-$7%!*,-$,'3/-1&$=1�!

- "?+('*1! ./)! '%&$'%3'*! +,(! 1+('%3$415'! :! ./)! &$+,! 3'! 1+('%3$415'*!

-,%,-'*8!

- �9,3(<1*! $3'%&$>$-1(! /%! 1*+'-&,! I,(61%$41-$7%;! '*&(/-&/(1;! '&-8J! 3'!

,&(,! *$*&'01! '3/-1&$=,! '/(,+',! ./'! -('1*! +/'3'! *'(! $%&'('*1%&'!

13,+&1(#,!'%!'#!*$*&'01!'3/-1&$=,!'*+1B,#�!

- L'>$%'!'3/-1-$7%!'%!=1#,('*8!!

"#! L#(1)2/'#1"%i!+'(0$&'!=1#,(1(!1#!-,%,-$0$'%&,!>/%-$,%1#!3'#!1#/0%13,!1!

&(1=)*!3'!&('*!*/+/'*&,*!+(@-&$-,*!*,C('!3$*&$%&1*!&'0@&$-1*!'*&/3$131*!'%!3$='(*1*!

1*$6%1&/(1*! 3'! #1! R$&/#1-$7%! I='(! 1%'?,! iJ8! G,*! */+/'*&,*! +#1%&'13,*! '*&@%!

3$*'B13,*!3'!01%'(1!./';!1!+1(&$(!3'! #1*! ('*+/'*&1*!3'! #,*!'*&/3$1%&'*;! *'!+/'31!

=1#,(1(! *$! *,%! -1+1-'*! 3'! 3'*1((,##1(! 1#6/%1*! 3'! #1*! >/%-$,%'*! 6'%'(1#'*! 3'! #,*!

+'316,6,*8! L'! 1-/'(3,! -,%! '#! G$C(,! V#1%-,! IOPPQJ! :! &1#! :! -,0,! *'! '?+,%'! '%! '#!

-1+<&/#,! \! 3'! '*&'! &(1C15,;! *'! '*&1C#'-'%! &('*! >/%-$,%'*! 6'%'(1#'*! +(,+$1*! 3'#!

+'316,6,H! 1%1#$41(! 1*+'-&,*! ./'! -,%>,(01%! *$&/1-$,%'*! '3/-1&$=1*! '%! 3$>'('%&'*!

-,%&'?&,*! >,(01&$=,*K! 3$*'B1(! +(,6(101*;! 1--$,%'*! :! +(,:'-&,*! 131+&13,*! 1! #,*!

-,%&'?&,*! 1%1#$413,*K! ('1#$41(! /%! *'6/$0$'%&,! :! '=1#/1-$7%! 1! #,*! +(,6(101*;!

1--$,%'*!:!+(,:'-&,*!3$*'B13,*!'!$0+#'0'%&13,*!+1(1!-131!-,%&'?&,!'3/-1&$=,8!"%!

'*&'!*'%&$3,;!#,*!*/+/'*&,*!+(@-&$-,*!3$*'B13,*!*'!,($'%&1%!1!#1!+/'*&1!'%!+(@-&$-1!

3'! '*1*! >/%-$,%'*8! F'6/$310'%&'! *'! +('*'%&1%! #,*! &('*! */+/'*&,*! +(@-&$-,*!

+#1%&'13,*!:!#,*!&'01*!*,C('!#,*!./'!21%!='(*13,H!!
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!

#&"!

!

\8 :'1'00.,#%&'%2#%$*2/#"%0"#%$*1$(%0$+$0.&$&'(I!

"%!'*&'!*/+/'*&,!*'!+#1%&'1!1#!'*&/3$1%&'!./';!$016$%1%3,!./'!&(1C151!-,0,!

+'316,6,! 3'! /%! "./$+,! 3'! A($'%&1-$7%! "3/-1&$=1! :! 9*$-,+'31676$-1! I"A"9J;!

('*+,%31!1!3$='(*1*!-/'*&$,%'*!'%!&,(%,!1!*/!#1C,(!-,0,!+'316,6,!'%!#1!3'&'--$7%!

3'!/%!1#/0%,!3'!&'(-'(,!3'!9($01($1!-,%!*/+/'*&1*!1#&1*!-1+1-$313'*8!G1!('*+/'*&1!

1! '*&'! */+/'*&,! %,*! 21! +'(0$&$3,! 1%1#$41(! #1! -1#$313! 3'! #1*! ('*+/'*&1*! 3'! #,*!

'*&/3$1%&'*! I3'*3'! ('*+/'*&1*! 0/:! *$0+#$*&1*;! +,-,! 1(6/0'%&131*;! 21*&1!

('*+/'*&1*! ('>#'?$,%131*! :! -,0+#'51*J! =1#,(1%3,! */! -1+1-$313! +1(1! 1%1#$41(;!

3'&'(0$%1(! :! 3$16%,*&$-1(! 1! /%! 1#/0%,! -,%! 1#&1*! 21C$#$313'*;! 1*<! -,0,! +1(1!

+#1%&'1(! 0'3$31*! +1(1! */! ('*+/'*&1! '3/-1&$=18! [,%-('&10'%&';! #1*! -/'*&$,%'*!

+#1%&'131*!+1(1!3$($6$(!#1*!('*+/'*&1*!3'!#,*!'*&/3$1%&'*!21%!*$3,!#1*!*$6/$'%&'*H!!!

- �[70,!3'&'(0$%1(<1*!*$!*'!&(1&1!3'!/%!1#/0%,!-,%!1#&1*!21C$#$313'*�!

- �Y&$#$41(<1*! 1#6/%1! +(/'C1! ,! &'*&! '*+'-<>$-,�! �[/@#! ,! -/@#'*! *'(<1%�!

�L7%3'!#,*!#,-1#$41(<1*�!

- �D/)! $%>,(01-$7%! $%-#/$(<1*! '%! '#! W%>,(0'! +*$-,+'31676$-,�! �F'(<1!

%'-'*1($,!21-'(!/%!3$-&10'%!3'!'*-,#1($41-$7%�!�"%!./)!-1*,�!

- �F,#$-$&1(<1*!1:/31!1!1#6E%!&$+,!3'!16'%&'!,!*'(=$-$,�!�[/@#�!

- W016$%1!./';!&(1*! #1!'=1#/1-$7%!+*$-,+'31676$-1;!3'&'(0$%1*!./'!*'!

&(1&1!3'!/%!1#/0%,!*/+'(3,&13,8!�D/)!0'3$31*!-,%&'0+#1(<1*!+1(1!

31(!('*+/'*&1!'3/-1&$=1!1!#1*!%'-'*$313'*!'3/-1&$=1*!3'#!1#/0%,�!

!

>I L/+")1$#0.$%'%./+*.0$0."#'(%&'%*$%'6$*2$0.,#%'#%'&20$0.,#I%%

"#! *'6/%3,! */+/'*&,!./'! *'!21!+#1%&'13,! $%-$3'! *,C('!'#! -,%,-$0$'%&,!3'!

#,*! 1#/0%,*! 1-'(-1!3'! #1! '=1#/1-$7%8! "%!'*&'! -1*,!+('&'%3'0,*!./'!'#! 1#/0%13,!

+,%61! 3'! 01%$>$'*&,! */! -1+1-$313! 3'! 1*'*,(10$'%&,! :! ,($'%&1-$7%! 1! +(,>'*,('*!

*,C('! #,*! &$+,*!3$*&$%&,*! &$+,*!3'!'=1#/1-$7%;! #,*! $%*&(/0'%&,*!3'!'=1#/1-$7%!:! #1*!

$0+#$-1-$,%'*!3'!*/!/*,!'%!#1!>/%-$7%!3,-'%&'8!N*$0$*0,;!*'!$%&'%&1!./'!'#!1#/0%,!

*'! +,*$-$,%'! 1%&'! #,*! 3$*&$%&,*! &$+,*! 3'! '=1#/1-$7%! -,%*$3'(1%3,! %,! *,#,! */*!

-,%,-$0$'%&,*! *$%,! &10C$)%! */! '?+'($'%-$1! 3'! 1+('%3$415'8! G1*! -/'*&$,%'*!
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!

#&!!

!

+#1%&'131*! '%! '*&'! */+/'*&,! +1(1! 6/$1(! #1*! ('*+/'*&1*! 3'! #,*! '*&/3$1%&'*! *,%! #1*!

*$6/$'%&'*H!

- �D/)!'%&$'%3'*!&E!+,(!'=1#/1-$7%!3'!-,0+'&'%-$1*�!

- �D/)!&$+,*!3'!'=1#/1-$7%!-,%,-'*�!

- L'!#,*!3$*&$%&,*!&$+,*!3'!'=1#/1-$7%!./'!21*!3'>$%$3,;!�-/@#!,!-/@#'*!

3'C'(<1!'0+#'1(!'#!+(,>'*,(13,!:!+,(!./)�!!

- �D/)!$%*&(/0'%&,*!#'*!+#1%&'1(<1*!./'!/&$#$41(1%!:!'%!./)!0,0'%&,!

3'C'(<1%!/&$#$41(#,*�!!

- �D/)! ('+'(-/*$7%! -(''*! ./'! &'%3(<1! '*&'! &$+,! 3'! '=1#/1-$7%! '%! */!

+(@-&$-1!-,0,!3,-'%&'�!

!

ZI G")/$0.,#%0"#1.#2$%&'*%+)"5'(")$&"I%

"#!&'(-'(!:!E#&$0,!*/+/'*&,!('-,6'!#1!%'-'*$313!3'!#1!>,(01-$7%!-,%&$%/1!3'#!

+(,>'*,(13,! -,0,! /%,! 3'! #,*! +#1%&'10$'%&,*! 3'-$*$=,*! '%! '#! 1+('%3$415'! 3'! #,*!

'*&/3$1%&'*8! [,%-('&10'%&';! '%! '*&'! */+/'*&,! '#! 1#/0%,! 3'C'(@! $016$%1(! ./'!

./$'('! ##'=1(! 1! -1C,! /%! +(,6(101! 3'! >,(01-$7%! -,%&$%/1! -,%! '#! +(,>'*,(13,! 3'!

*'-/%31($1!:;!+1(1!'##,;!*'!#'!+#1%&'1%!/%1*!-/'*&$,%'*!$0+('*-$%3$C#'*!+1(1!-,%,-'(!

*/!-1+1-$313!3'!1%@#$*$*!3'!*$&/1-$,%'*!1*<!-,0,!+1(1!+#1%&'1(!1--$,%'*!:!0'3$31*!

+1(1!#1!>,(01-$7%!-,%&$%/1!3'!+(,>'*,('*8![,%*$3'(10,*!%'-'*1($,!./'!/%!*/+/'*&,!

='(*1(1! *,C('! '*&1! &'0@&$-1! +/'*;! -,0,! *'! $%3$-1C1! '%! #1! ('=$*$7%! 3'#! R<&/#,! 3'!

9'316,6<1!I[1+<&/#,!\J;!'#!$%&'()*!*,-$1#!3'!'*&,*!'*&/3$,*!(13$-1;!*,C('!&,3,;!'%!*/!

('+'(-/*$7%!'%!#1!>,(01-$7%!$%$-$1#;!'%!'#!3'*1((,##,!+(,>'*$,%1#!1!#,!#1(6,!3'!#1!=$31!

:!'%!#1!>,(01-$7%!3'!>,(013,('*8!G1*!+('6/%&1*!./'!*'!+#1%&'1%!'%!('#1-$7%!1!'*&1!

&'0@&$-1!*,%!#1*!*$6/$'%&'*H!

- �"%!C1*'!1!./)!1(6/0'%&,*!3'>'%3'(<1*!1%&'!/%!6(/+,!3'!+(,>'*,('*!

#1!$0+,(&1%-$1!3'!#1!>,(01-$7%!-,%&$%/1�!

- W%3/31C#'0'%&';! 1%&'*! 3'! $0+#'0'%&1(! -/1#./$'(! 1--$7%! >,(01&$=1!

21*!3'!-,%*$3'(1(!/%1!*'($'!3'!-/'*&$,%'*!+('=$1*!I%'-'*$313'*J!./'!

&'! +'(0$&1! 3$*'B1(! '#! +(,6(101! 3'! >,(01-$7%! 3'! 01%'(1!
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!

#&#!

!

-,%&'?&/1#$41318! �D/)! -/'*&$,%'*! +('=$1*! &'%3(<1*! '%! -/'%&1! 1! #1!

2,(1!3'!3$*'B1(!/%!+(,6(101!3'!>,(01-$7%�!!

- "%!0/-21*!,-1*$,%'*;!#,*!1+('%3$415'*!./'!*'!+/'3'%!3'*1((,##1(!'%!

/%! -/(*,! ,! &1##'(! 3'! >,(01-$7%! 3'#! +(,>'*,(13,! +/'3'%! 31(*'! -,%!

3$*&$%&,*! %$='#'*! 3'! $%&'%*$313H! *'%*$C$#$41-$7%;! -,0+('%*$7%;!

3'*1((,##,!3'!21C$#$313'*;!/*,!,!('-,%*&(/--$7%j&(1%*>'('%-$18!�[70,!

+#1%&'1(<1*! '#! -/(*,! *$! &/! $%&'%-$7%! '*! ./'! #,*! 3,-'%&'*! &(1%*>$'(1%!

1./'##,! ./'! 21%! 1+('%3$3,! 1! */! +(@-&$-1! '3/-1&$=1�! �D/)!

0'&,3,#,6<1!3'!$%='*&$61-$7%!+#1%'1(<1*�!!

- W016$%1!./'!*'!&(1&1!3'!-'%&(,!'%!'#!./';!'%!#,*!E#&$0,*!1B,*;!*'!21!

-('13,!/%1! -/#&/(1! '*-,#1(! &'%3'%&'! 1#! $%3$=$3/1#$*0,!+,(! +1(&'! 3'!

#,*! 3,-'%&'*8! �[70,! 1C,(31(<1*! /%! -10C$,! '%! '#! ./'! #,*! 3,-'%&'*!

&(1C151(1%! 3'! >,(01! -,#1C,(1&$=1�! �Y&$#$41(<1*! 1#6E%! ('-/(*,!

&'-%,#76$-,�!�9,(!./)�!"?+#<-1#,!C('='0'%&'8!

9,3(<10,*!3'-$(!./'!#,*!$%*&(/0'%&,*!+('*'%&13,*!21*&1!12,(1!('*+,%3'%!1!

/%! $%&'%&,!3'! ('-,6'(! '#! -,%,-$0$'%&,!3'-#1(1&$=,! :! >/%-$,%1#! 3'! #,*! '*&/3$1%&'*;!

./'! *'! -,(('*+,%3'! -,%!'#!+($0'(!,C5'&$=,!3'!%/'*&(1! $%='*&$61-$7%H!78")&$)%2#$%

$+)"-./$0.,#% $*% 0"#"0./.'#1"% J2'% *"(% '(12&.$#1'(% S$#% 0"#(1)2.&"% ("8)'% '*%

02))O02*2/% &'% <'&$4"4O$8! F$%! '0C1(6,;! '#! $%*&(/0'%&,! ./'! +('*'%&10,*!

*'6/$310'%&';! 1/%./'! &10C$)%! $%-#/:'! 1! #,*! '*&/3$1%&'*! -,0,! +(,&16,%$*&1*;! *'!

,($'%&1!1!#1!('-,6$31!3'!$%>,(01-$7%!./'!%,*!*'(=$(@!+1(1!-,%,-'(!*/*!%1((1-$,%'*;!

=$='%-$1*! :! =1#,(1-$,%'*! *,C('! */! +(,+$,! +(,-'*,! 3'! '%*'B1%41! :! 1+('%3$415'8!

91(&$-/#1(0'%&';! '#! L#(1)2/'#1"% a! $%-$3'! '%! #1! ('>#'?$7%! :! =1#,(1-$7%! *,C('! '#!

+(,-'*,!3'!'%*'B1%41!1+('%3$415'!1!+1(&$(! #1*!*$6/$'%&'*!-/'*&$,%'*H!�N!./)!-(''*!

./'! *'! 3'C'! &/! -,%,-$0$'%&,! +'31676$-,�! �D/)! >1-&,('*! 21%! +,3$3,! $%>#/$(! '%!

'##,*�!I='(!1%'?,!hJ8!F'!+('&'%3'!./'! #,*!'*&/3$1%&'*!3'*1((,##'%!/%! $%='%&1($,!3'!

>1-&,('*! ./'! 21:1%! +,3$3,! $%>#/$(! '%! */! 1+('%3$415'8! [,%-('&10'%&';! -,%! #1!

$%>,(01-$7%!('-,6$31!1!+1(&$(!3'!'*&1!E#&$01!>$-21;!*'!+,3(@!('*+,%3'(!1#!,C5'&$=,!iH!

'*$8")$)=%&'%$02')&"%0"#% *$%6.(.,#%&'*%$*2/#$&"=%2#$%)'*$0.,#%&'% *$(%6$).$8*'(%J2'%

S$#%&'1')/.#$&"%(2%$+)'#&.!$K'K!:!1#!,C5'&$=,!hH!'(1$8*'0')%+)"+2'(1$(%&'%/'K")$%'#%
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!

#&$!

!

1")#"%$*%+)"0'("%&'%'#('Q$#!$%C%$+)'#&.!$K'%J2'%5$0.*.1'#%'*%&'($))"**"%+)"5'(."#$*%

&'*%+'&$4"4"8!

R1C#1!\]!
:./'#(."#'(%"8K'1"%&'%'(12&."%

&

-RIFGERSGFE&-F&SQ!FG/RTG&-F&RG:SJI;/RTG&

!

L$0'%*$7%!\!
a[,%,-$0$'%&,!
3'-#1(1&$=,b!

L$0'%*$7%!O!
a[,%,-$0$'%&,!
>/%-$,%1#b!

L$0'%*$7%!i!
af'&1!('>#'?$7%b!
!

L$0'%*$7%!h!
a9(,+/'*&1*!
3'!0'5,(1b!

S
4
?(
,"
2$

%&
U
(
*
(
10
.(
%&

AC5'&$=,!\8!
NC,(31(! /%1! 1+(,?$01-$7%! 1#! -,%,-$0$'%&,!
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+(,-'*,!3'!1%@#$*$*!:!&(1&10$'%&,!3'!#,*!0$*0,*8!G''(!'! $%&'(+('&1(! #1! $%>,(01-$7%!

('-,6$31!('./$'('!3'!/%!+(,-'*,!'?21/*&$=,!./'!-,0+('%3'!'#!,&,(61(!*'%&$3,!1!#,*!

31&,*!:!,(61%$41(#,*!0'3$1%&'!*/!-#1*$>$-1-$7%!IF&(1/**!:![,(C$%;!OPPOJ8!!

L'C$3,!1#!-1(@-&'(!3'!#1!$%='*&$61-$7%!./'!%,*!,-/+1!'#!6(/'*,!3'!#,*!31&,*!

./'! *'! +('*'%&1%! *,%! &'?&/1#'*8! "*&'! &'?&,! '*! '#! ('*/#&13,! 3'! #,*! 3$>'('%&'*!

$%*&(/0'%&,*! 3'! ('-,6$31! 3'! $%>,(01-$7%! ./'! $%-,(+,(1%! #,*! -,0'%&1($,*!

('1#$413,*! +,(! #,*! '*&/3$1%&'*! :! *'(@! '#! $%*&(/0'%&,! +1(1! #1! $%&'(+('&1-$7%! 3'! #,*!

('*/#&13,*8!d#$-T! IOPP`J!13=$'(&'!./'! #,*!&'?&,*;!13'0@*!3'!*'(! #,*!31&,*!*,C('! #,*!

./'!*'!$%&'(+('&1%!:!*'!>/%31%!#,*!('*/#&13,*;!&10C$)%!*,%!'#!>,(01&,!+($%-$+1#!+1(1!

*/!+('*'%&1-$7%! :! -,0/%$-1-$7%8! 9,(! '##,;! '%! #1!+('*'%&1-$7%!3'! #,*! ('*/#&13,*! *'!

-,0C$%1! $%>,(01-$7%! -/1#$&1&$=1! I('#1&$=1! 1! >('-/'%-$1*J! '! $%>,(01-$7%! &'?&/1#!



!"#$%&'()D+)G.46-2#62?/)0.)'")2/3.4%2<"62?/N)#'"/%."72./%()>)7.%(0('(<$")

!

#&)!

!

IC1*131! '%! '5'0+#,*! 3'! #1*! %1((1-$,%'*! 3'! #,*! '*&/3$1%&'*J;! -,0,! *'! ='(@! '%! '#!

*$6/$'%&'!-1+<&/#,8!!

F$6/$'%3,! -,%! #1*! &1('1*! 3'! 1%@#$*$*;! '%&'%3'0,*! ./'! #1! $%='*&$61-$7%!

+'(*$6/'! '?&(1'(! *$6%$>$-13,*! ('#'=1%&'*! 1-'(-1! 3'! #1! ('1#$313! '*&/3$1318! 91(1!

-,%*'6/$(#,;! *'! 21! 2'-2,! %'-'*1($,! ('1#$41(! /%! +(,-'*,! 3'! -1&'6,($41-$7%! 3'!

1-/'(3,!-,%!/%,*!-($&'($,*! &'0@&$-,*!3'&'(0$%13,*8!91(1!F1C1($'6,;!U$#s!:!F1%3<%!

IOP\hJ!'*&,*!-($&'($,*!*/+,%'%! #1!CE*./'31!3'! &'01*!-,0/%'*!'%!/%!-,%5/%&,!3'!

%1((1-$,%'*! '0+<($-1*8! "*&1! 1-&$=$313;! 3'%,0$%131! -1&'6,($41-$7%;! 21! *$3,!

3'*1((,##131!+1(1!##'=1(!1!-1C,!'#!1%@#$*$*!3'!&,3,*!#,*!$%*&(/0'%&,*!1!'?-'+-$7%!3'#!

L#(1)2/'#1"% [;! 3'! #1! -/1#! *'! +('&'%3<1! '?&(1'(! >('-/'%-$1*;! *$'%3,! /&$#$413,;! +,(!

&1%&,;!'#!+(,6(101!3'!1%@#$*$*!'*&13<*&$-,!F9FFj9[!='(*$7%!\]8!!

"#!1%@#$*$*!3'!#,*!$%*&(/0'%&,*!O!:!i!*'!21!-1&'6,($413,!1!+1(&$(!3'!#1!#76$-1!

3'3/-&$=1!I$3'%&$>$-1%3,! #1*!-1&'6,(<1*!1!+($,($JK!:!1!+1(&$(!3'! #1!-,0C$%1-$7%!3'! #1!

#76$-1!3'3/-&$=1!'! $%3/-&$=1!+1(1!'?&(1'(! #,*! &'01*!0@*!('#'=1%&'*!%1((13,*!'%!'#!

L#(1)2/'#1"%a8!R,3,!'##,!*'!21!('1#$413,!1!+1(&$(!3'#!+(,6(101!3'!1%@#$*$*!3'!31&,*!

-/1#$&1&$=,! N&#1*8&$8! N! -,%&$%/1-$7%! 3'*-($C$('0,*! +1*,! 1! +1*,! #,*! 3'&1##'*! 3'! #,*!

+(,-'*,*!3'!1%@#$*$*!3'*1((,##13,*8!

!

D+D+P+;+)J24%.7")0.)6"%.<(-$"4)QR/4%-&7./%(4)*)>)AS)

91(1! ('1#$41(! '%! 1%@#$*$*! 3'! #1! $%>,(01-$7%! ('-1C131! *'! $3'%&$>$-1(,%;! '%!

+($0'(! #/61(;! #1*! =1($1C#'*! 3'! #1*! -/@#'*! *'! ./'(<1! ,C&'%'(! $%>,(01-$7%8! "*1*!

=1($1C#'*!*'! $3'%&$>$-1%!-,%! #1*!-/'*&$,%'*!+#1%&'131*!'%!'#! L#(1)2/'#1"%>!:!-,%! #1!

&'0@&$-1!3'!-131!/%,!3'!#,*!*/+/'*&,*!+#1%&'13,*;!3'!12<!./';!>$%1#0'%&';!*'!21:1%!

3'>$%$3,!&('-'!=1($1C#'*8!

"#! 1%@#$*$*! 3'! #1! $%>,(01-$7%! 3'! -131! /%1! 3'! #1*! &('-'! =1($1C#'*! *'! 21!

('1#$413,!1!&(1=)*!3'!/%!*$*&'01!3'!-1&'6,(<1*!'*&(/-&/(13,!'%!&,(%,!1!-$%-,!%$='#'*!

./'!$%3$-1%!#1!'=,#/-$7%!:!-,0+#'5$313!'%!'#!-,%,-$0$'%&,!3'!#,*!'*&/3$1%&'*8!"*&,*!

%$='#'*!*,%!#,*!+(,+/'*&,*!+,(!V$66*!:![,##$*!I\]eOJ!'%!*/!&1?,%,0<1!FAGA;!*$!C$'%!

#,*! 2'0,*! -,%&'?&/1#$413,! 1#! -,%&'%$3,! 3'! #1! +('6/%&1! ./'! *'! #'! +#1%&'1C1! 1#!
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!

#&*!

!

1#/0%,!#,*! $%*&(/0'%&,*!3'!('-,6$31!3'! $%>,(01-$7%8!F'6/$310'%&'!3'>$%$0,*! #,*!

%$='#'*!'*&1C#'-$3,*!+1(1!-131!/%1!3'!#1*!=1($1C#'*!./'!21%!*$3,!1%1#$4131*8!!

- U1($1C#'!\8!N/&,('*!3'!('>'('%-$1!:!1+,(&1-$,%'*!('#'=1%&'*8!

c.6'*%+)''(1)2012)$*H!g,!('*/'#='!#1!-/'*&$7%!+#1%&'1318! !

c.6'*% 2#.'(1)2012)$*H! W3'%&$>$-1! /%! 1/&,(! :! +'(,! %,! 1#/3'! 1! %$%6/%1! 3'! */!

1+,(&1-$,%'*!('#'=1%&'*8! !

c.6'*% /2*1.'(1)2012)$*H! W3'%&$>$-1! /%! 1/&,(! ,! =1($,*! 1/&,('*! :! 3'*-($C'! l3'!

>,(01!#$0$&131X!1#6/%1*!3'!*/*!1+,(&1-$,%'*!0@*!('#'=1%&'*8!!

c.6'*% )'*$0."#$*H! "*! -1+14! 3'! '?+#$-1(;! 1%1#$41(;! -,0+1(1(! #1! $%>,(01-$7%!

+(,+,(-$,%131!##'61%3,!1!-,%-#/*$,%'*!-,2'('%&'*8!

c.6'*% $8(1)$00.,#% '-1'#&.&$H! "*! -1+14! 3'! 3$*-/&$(;! '=1#/1(;! $%&'(+('&1(;!

(14,%1(! ! #1! $%>,(01-$7%! +(,+,(-$,%1318! f1%'51! -,%-'+&,*! '#1C,(13,*! '! $%-#/:'!

(14,%10$'%&,*!:!-,%-#/*$,%'*!+(,+$1*8!"*!-1+14!3'!1(6/0'%&1(!3$='(*1*!('*+/'*&1*8!

!

- U1($1C#'!O8!L'>$%$-$7%!3'!-/((<-/#/08!

c.6'*%+)''(1)2012)$*]%g,!('*/'#='!#1!-/'*&$7%!+#1%'1318! !

g$='#! /%$'*&(/-&/(1#H! L'>$%'! '#! -,%-'+&,! 3'! -/((<-/#/0! 3'! 01%'(1! 0/:!

#$0$&1318!Y&$#$41!$%>,(01-$7%!-,&$3$1%1!+1(1!31(!('*+/'*&18!g,!3'&1##1!-,0+,%'%&'*!

%$!&$+,*!3'!-/((<-/#/08! !

c.6'*%/2*1.'(1)2012)$*H!"*!-1+14!3'!3'>$%$(!'#!-/((<-/#/0!1+,(&1%3,!3$='(*1*!

$3'1*! *,C('! '#! 0$*0,8! W3'%&$>$-1! -,0+,%'%&'*! :! &$+,*! 3'! -/((<-/#/0! 1/%./'! *$%!

'%&(1(! '%! 3'&1##'! *,C('! #1! '?+#$-1-$7%! 3'! #,*! 0$*0,*8! "*&1C#'-'! ('#1-$,%'*! 0/:!

*$0+#'*!'%&('!#1*!$3'1*!1+,(&131*8! !

c.6'*% )'*$0."#$*H! N%1#$41! 3'! 01%'(1! 0/:! 3'&1##131! #1! 3'>$%$-$7%! 3'#!

-/((<-/#/0!'?+,%$'%3,!-,%&'%$3,*!-#1='!./'!#,!'?+#$-1%!:!'*&1C#'-$'%3,!-,%'?$,%'*!

'%&('! '##,*8!A>('-'! =1#,(1-$,%'*! '%! */*! ('*+/'*&1*! :! *'! +,*$-$,%1! 1(6/0'%&13,!'#!

+,(!./)!3'!*/*!3'-$*$,%'*8! !



!"#$%&'()D+)G.46-2#62?/)0.)'")2/3.4%2<"62?/N)#'"/%."72./%()>)7.%(0('(<$")

!

#'"!

!

c.6'*%$8(1)$00.,#%'-1'#&.&$H!N3'0@*!3'!31(!('*+/'*&1!3'!01%'(1!-,0+#'51!:!

'#1C,(131;! $%-#/:'! $%>,(01-$7%! %/'=1! I./'! %,! *'! 21! *,#$-$&13,J8! [,%&'?&/1#$41! #1!

$3'1!3'!-/((<-/#/0!:!#1!('#1-$,%1!-,%!,&(,*!-,%&'%$3,*8!N%1#$41!:!=1#,(1!-/@#!*'(<1!#1!

$3'1!3'!-/((<-/#/0!$3'1#!3'*3'!*/!+'(*+'-&$=18!

!

- U1($1C#'!i8!G'6$*#1-$7%!'3/-1&$=1!'%!"*+1B18!

c.6'*%+)''(1)2012)$*H!g,!('*/'#='!#1!-/'*&$7%!+#1%'1318! !

c.6'*%2#.'(1)2012)$*H!W3'%&$>$-1!'#!%,0C('!3'!/%1!,!1#6/%1*!#':'*!'3/-1&$=1*8!

c.6'*%/2*1.'(1)2012)$*H! N3'0@*!3'! $3'%&$>$-1(! #1*! 3$*&$%&1*! #':'*! '3/-1&$=1*;!!!

'%/%-$1!*$!3'!'##1*!*'!21%!3'*+('%3$3,!-10C$,*;!*$%!'0C1(6,;!*/*!1(6/0'%&,*!*,%!

0/:!*$0+#$*&1*!:!+,-,!'#1C,(13,*8!!! !

c.6'*% )'*$0."#$*H! "*! -1+14! 3'! '*&1C#'-'(! /%1! *'-/'%-$1-$7%! 3'! #1*! 3$*&$%&1*!

#':'*!./'!21%!01(-13,!#1!'3/-1-$7%!'*+1B,#1!1(6/0'%&1%3,!3'!01%'(1!3'&1##131!

#1*! 1+,(&1-$,%'*!0@*! $0+,(&1%&'*! 3'! -131! /%1! 3'! '##1*8! N%1#$41! -131! /%1! 3'! #1*!

#':'*!'3/-1&$=1*!'?&(1:'%3,!(1*6,*!-,0/%'*!'%&('!/%1*!:!,&(1*8!

c.6'*%$8(1)$00.,#%'-1'#&.&$H!L$*-/&'! :! =1#,(1! #1*! 1+,(&1-$,%'*! 3'! -131! /%1!

3'! #1*! #':'*!'3/-1&$=1*8!"*! -1+14!3'!-/'*&$,%1(#1*!3'!01%'(1!-(<&$-1!:! (14,%1(! */*!

('*+/'*&1*8!G#'61!1!'*&1C#'-'(!-,%-#/*$,%'*!'#1C,(131*8!

!

- U1($1C#'!h8!9(,6(101*!$%>,(0@&$-,*!3'!1%@#$*$*!3'!31&,*8!

c.6'*%+)''(1)2012)$*H! g,!-,%,-'!%$%6E%!+(,6(101!3'!1%@#$*$*!3'!31&,*8!

c.6'*%2#.'(1)2012)$*H! W3'%&$>$-1!1#6E%!+(,6(101!+'(,!%,!'*!-1+14!3'!1+,(&1(!

%$%6E%!&$+,!3'!$%>,(01-$7%!*,C('!'##,*8! !

c.6'*%/2*1.'(1)2012)$*H!L'*-($C'!1#6/%1*!+1(&$-/#1($313'*!3'!#,*!+(,6(101*!l

+,(! '5'0+#,;! '?+#$-1%! C('='0'%&'! ./)! +'(0$&'%! 21-'(X;! 1/%./'! %,! ##'61! 1!

1%1#$41(#,*!%$! +(,>/%3$41! '%! #,*!+(,*! :! -,%&(1*!3'! #,*!0$*0,*8! F/*! ('*+/'*&1*! *,%!

0/:!#$0$&131*8! !

c.6'*% )'*$0."#$*H! "*! -1+14! 3'! 1%1#$41(! 3'&1##1310'%&'! -131! /%,! 3'! #,*!

+(,6(101*! ./'! 3'*-($C'! ,>('-$'%3,! $%>,(01-$7%! '#1C,(131! *,C('! #1*! ='%&151*! '!
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!

#'!!

!

$%-,%='%$'%&'*! 3'! -131! /%,! 3'! '##,*8! q'1#$41! -,0+1(1-$,%'*! '%&('! /%,*! :! ,&(,*!

##'61%3,!1!-,%-#/*$,%'*!C('='*!l1/%./'!+,-,!5/*&$>$-131*X8! !

c.6'*% $8(1)$00.,#% '-1'#&.&$H! f1%'51! -,%-'+&,*! 0/:! '#1C,(13,*! +1(1!

(14,%1(!#,*!+(,*!:!#,*!-,%&(1*!3'!-131!/%,!3'!#,*!+(,6(101*!$%>,(0@&$-,*!1!#,*!./'!

1#/3'8! "*! -1+14! 3'! (14,%1(! */*! $%&'(+('&1-$,%'*! 3'! 01%'(1! -,2'('%&'8! A>('-'!

$%>,(01-$7%!13$-$,%1#!+1(1!-,%&'?&/1#$41(!'#!/*,!3'!#,*!+(,6(101*!$%>,(0@&$-,*!I+,(!

./)! */(6'%;! /&$#$313;! ('#'=1%-$1;! '&-8J8!A>('-'!3$*&$%&1*! -,%-#/*$,%'*! :! 5/*&$>$-1! */*!

('*+/'*&1*8!

!

- U1($1C#'!Q8[1(1-&'(<*&$-1*!3'#!F<%3(,0'!3'!L,v%!'!$0+#$-1-$,%'*!'3/-1&$=1*8!

c.6'*%+)''(1)2012)$*8!g,!$3'%&$>$-1!-1(1-&'(<*&$-1*!+(,+$1*!3'!#1*!+'(*,%1*!-,%!

F<%3(,0'!3'!L,v%!:!%,!'%/%-$1!#1*!$0+#$-1-$,%'*!'3/-1&$=1*!./'!+,3(<1!1-1(('1(!*/!

'*-,#1($41-$7%8! !

c.6'*%2#.'(1)2012)$*H! "*! -1+14!3'! $3'%&$>$-1(!1#6/%1*! -1(1-&'(<*&$-1*;! 1/%./'!

3'! >,(01! 0/:! #$0$&1318! G,*! -,%&'%$3,*! ./'! 01%'51! *,%! -,&$3$1%,*;! %,! /&$#$41!

-,%-'+&,*! '#1C,(13,*8! g,! '*! -1+14! 3'! 1%1#$41(! #1*! $0+#$-1-$,%'*! '3/-1&$=1*! ./'!

&'%3(<1!*/!'*-,#1($41-$7%;!:!*$!#,!21-';!3'!01%'(1!0/:!3'*-($+&$=1!:!+,-,!-,2'('%&'8!!

c.6'*%/2*1.'(1)2012)$*H! "%/%-$1! #1*! -1(1-&'(<*&$-1*!./'! $3'%&$>$-1%! 1!/%!%$B,!

-,%! F<%3(,0'! 3'! L,v%! 3$>'('%-$1%3,! '%&('! ><*$-1*! :! +*<./$-1*8! "*! -1+14! 3'!

'%/%-$1(;!3'!01%'(1!0/:!6'%'(1#$*&1;!1#6/%1*!3'!#1*!$0+#$-1-$,%'*!0@*!$0+,(&1%&'*!

'%! #1! '*-,#1($41-$7%!3'!'*&,*!%$B,*! 1/%./'! *$%! -,%&'?&/1#$41(! #1! $%>,(01-$7%! :! *$%!

,>('-'(! 1(6/0'%&,*! (14,%13,*! %$! -,%-#/*$,%'*8! "0+#'1! /%! '*&$#,! 0'(10'%&'!

3'*-($+&$=,8! !

c.6'*%)'*$0."#$*H!"*!-1+14!3'!('#1-$,%1(!#1*!-1(1-&'(<*&$-1*!3'!'*&,*!%$B,*!-,%!

#1*! $0+#$-1-$,%'*! '3/-1&$=1*! ./'! *'! 3'($=1%! 3'! */! '*-,#1($41-$7%8! A>('-'! 1#6/%1*!

'?+#$-1-$,%'*!&'7($-1*!+1(1!5/*&$>$-1(!*/*!1(6/0'%&,*8!G#'61!1!,>('-'(!-,%-#/*$,%'*!:!

1#6/%,*! 5/$-$,*!+'(*,%1#'*!l1/%./'!%,!0/:!'#1C,(13,*X!*,C('! #1!'*-,#1($41-$7%!3'!

'*&,*!%$B,*8!! !
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!

#'#!

!

c.6'*%$8(1)$00.,#%'-1'#&.&$H!W%-#/:'!$%>,(01-$7%!%/'=1!+1(1!31(!('*+/'*&1!1!

#1!-/'*&$7%!+#1%&'131!I-70,!*'!3$16%,*&$-1(<1;!./)!1-&/1-$,%'*!('1#$41(<1!-131!/%,!

3'! #,*! $0+#$-13,*! '%! */! '*-,#1($41-$7%;! '&-8J8! U1#,(1! 3$*&$%&1*! 1#&'(%1&$=1*! 3'!

'*-,#1($41-$7%! 1(6/0'%&1%3,! #,*! +(,*! :! #,*! -,%&(1*! 3'! -131! /%18! "?+,%'!

-,%-#/*$,%'*!0/:!1(($'*6131*!:!-,2'('%&'*8!Y&$#$41!-,%-'+&,*!0/:!'#1C,(13,*8!

!

- U1($1C#'!^8!f,3'#,*!3'!,($'%&1-$7%!'3/-1&$=18!

c.6'*%+)''(1)2012)$*H!g,!$3'%&$>$-1!%$%6E%!0,3'#,!3'!,($'%&1-$7%8!!

c.6'*%2#.'(1)2012)$*H!L'>$%'!3'!01%'(1!0/:!#$0$&131!'#!-,%-'+&,!3'!0,3'#,!

3'!,($'%&1-$7%!'!$3'%&$>$-1!1#6E%!0,3'#,!1/%./'!*$%!'?+#$-1(#,8! !

c.6'*% /2*1.'(1)2012)$*H! "*! -1+14! 3'! 3'>$%$(! #,*! 0,3'#,*! 3'! ,($'%&1-$7%!

$3'%&$>$-13,*! 1/%./'! 3'! /%! 0,3,! 3'*-($+&$=,8! g,! *'B1#1! ('#1-$,%'*! '%&('! #,*!

0$*0,*!%$!('1#$41!=1#,(1-$,%'*8!

c.6'*%)'*$0."#$*H!N%1#$41!3'!01%'(1!0/:!3'&1##131!#1!3'>$%$-$7%!3'!0,3'#,!3'!

,($'%&1-$7%8! L'*-($C'! -131! /%,! 3'! #,*! 0,3'#,*! 3'! ,($'%&1-$7%! ('#1-$,%1%3,! #1!

$%>,(01-$7%! 3'! 01%'(1! -,2'('%&'8! A>('-'! 1#6/%1! =1#,(1-$7%! *,C('! #,*! 0$*0,*!

,>('-$'%3,!5/$-$,*!+'(*,%1#'*8! !

c.6'*%$8(1)$00.,#%'-1'#&.&$H!"*!-1+14!3'!1%1#$41(!#,*!0,3'#,*!3'!,($'%&1-$7%!

3'*3'! /%1! +'(*+'-&$=1! -(<&$-18! W%-#/:'! $%>,(01-$7%! 13$-$,%1#! l'5'0+#,*;!

-,%&'?&/1#$41-$7%;!'&-8X8!A>('-'!-,%-#/*$,%'*!:! =1#,(1-$,%'*!0/:!'#1C,(131*! *,C('!

'#!/*,!3'!#,*!3$*&$%&,*!0,3'#,*8!!!

!

- U1($1C#'!`8!9(,:'-&,!3'!$%&'(='%-$7%!*,-$,'3/-1&$=18!

c.6'*% +)''(1)2012)$*H!g,! '*! -1+14! 3'! 3'>$%$(! ./)! '%&$'%3'!+,(! +(,:'-&,! 3'!

$%&'(='%-$7%!*,-$,'3/-1&$=18!!

c.6'*%2#.'(1)2012)$*H!q'1#$41!/%1!3'>$%$-$7%!0/:!('*/0$31!:! #$0$&1318!Y&$#$41!

'?+('*$,%'*! 3'! #1! '?+'($'%-$1! -,&$3$1%18! g,! '?+#$-$&1! *'-/'%-$1-$7%! 1! *'6/$(! +1(1!

##'=1(!1!-1C,!/%!+(,:'-&,!3'!$%&'(='%-$7%8! !



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#'$!

!

c.6'*%/2*1.'(1)2012)$*H!q'1#$41!/%1!3'>$%$-$7%!3'*-($+&$=1!+'(,!0@*!3'&1##1318!

"*! -1+14! 3'! '%/%-$1(! 1#6/%,*! '#'0'%&,*! 3'! #,*! +(,:'-&,*! 3'! $%&'(='%-$7%8! g,!

1+,(&1!5/$-$,*!3'!=1#,(!%$!-,%-#/*$,%'*8!A(61%$41!#1*!$3'1*!3'!01%'(1!3'*,(3'%131;!

%,!/&$#$41!/%!0,3,!*$*&'0@&$-,8! !

c.6'*% )'*$0."#$*H! N%1#$41! #1! 3'>$%$-$7%! 3'! +(,:'-&,! 3'! $%&'(='%-$7%!

*,-$,'3/-1&$=1! 3'*3'! /%1! +'(*+'-&$=1! -(<&$-1! :! 1(6/0'%&1318! L'*-($C'! 1#6E%!

'5'0+#,!3'!$%&'(='%-$7%!*,-$,'3/-1&$=18!!

c.6'*% $8(1)$00.,#% '-1'#&.&$H! "*! -1+14! 3'! 1%1#$41(! 3'! 01%'(1! -,0+#'51! :!

'#1C,(131!!#1!3'>$%$-$7%!3'!+(,:'-&,!3'!$%&'(='%-$7%8!"?&(1+,#1!#1!3'>$%$-$7%!1!,&(,*!

-,%&'?&,*!:!*$&/1-$,%'*8!

!

- U1($1C#'!e8L'>$%$-$7%!3'!1+('%3$415'!:!&$+,*!3'!1+('%3$415'8!

c.6'*%+)''(1)2012)$*H!g,! ('*+,%3'!1! #1!-/'*&$7%!+#1%&'131!,! #1! $%>,(01-$7%!

./'!+(,+,(-$,%1!'*!$(('#'=1%&'8! !

c.6'*%2#.'(1)2012)$*H!q'1#$41!/%1!3'*-($+-$7%!0/:!C('='8!F/!('*+/'*&1!'*!0/:!

*$0+#'!:!%,!##'61!1!3'*-($C$(!#,*!&$+,*!3'!1+('%3$415'!./'!-,%,-'8! !

c.6'*%/2*1.'(1)2012)$*H!Y&$#$41!=1($1*!/%$313'*!3'!$%>,(01-$7%!+1(1!('*+,%3'(!

1! #1! -/'*&$7%! +#1%'131! 1/%./'! *,%! 1%1#$4131*! 3'!01%'(1! *'+1(131;! %,! 3'! >,(01!

$%&'(('#1-$,%1318! F/! ('*+/'*&1! %,! '*&@! '*&(/-&/(1318! "#! '*&/3$1%&'! *'! #$0$&1! 1!

3'*-($C$(! #,*! &$+,*! 3'! 1+('%3$415'! *$%! 1(6/0'%&1(! */*! ('*+/'*&1*! %$! ,>('-'(!

=1#,(1-$,%'*!+'(*,%1#'*8! !

c.6'*% )'*$0."#$*H! "*! -1+14! 3'! ('#1-$,%1(! #,*! -,%&'%$3,*! '?+/'*&,*! :!

'*&(/-&/(1(#,*! 3'! 01%'(1! -,0+('%*$=18! [,0+('%3'! #,*! &$+,*! 3'! 1+('%3$415'! ./'!

0'%-$,%1! :! #,*! 1%1#$41! -(<&$-10'%&'8! 9/'3'! ##'61(! 1! ('1#$41(! =1#,(1-$,%'*! :!

-,%-#/*$,%'*!*,C('!*/*!('*+/'*&1*8! !

c.6'*% $8(1)$00.,#% '-1'#&.&$H! q'1#$41! /%! 1%@#$*$*! -,0+#'5,! 3'#! &)(0$%,!

,>('-$'%3,! =1($1*! $%&'(+('&1-$,%'*! 21-$'%3,! -(<&$-1*8! "*! -1+14! 3'! ('#1-$,%1(! #,*!

-,%&'%$3,*! -,%! ,&(,*! ./'! %,! *'! #'! 21%! *,#$-$&13,! I-,%,-$0$'%&,*! +('=$,*J! :! 3'!
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!

#'%!

!

'?&(1+,#1(!#1!$%>,(01-$7%!1!,&(1*!*$&/1-$,%'*!:!-,%&'?&,*8!G1*!('*+/'*&1*!'=$3'%-$1%!

/%1!-,0+('%*$7%!+(,>/%31!3'#!-,%&'%$3,8!

!

- U1($1C#'!]8!F$*&'01*!'3/-1&$=,*!'/(,+',*8!

c.6'*% 2#.'(1)2012)$*8! g,! '*! $3'%&$>$-1! %$%6E%! 1*+'-&,! I,(61%$41&$=,;!

'*&(/-&/(1#;!0'&,3,#76$-,;!'&-8J!3'!,&(,!*$*&'01!'3/-1&$=,!'/(,+',8!

c.6'*% 2#.'(1)2012)$*8! "%/%-$1! ./'! 21:! *$*&'01*! '3/-1&$=,*! '/(,+',*!

a0'5,('*!,!+',('*b!+'(,!%,!'*!-1+14!3'!0'%-$,%1(!%$%6E%!1*+'-&,!3'#!0$*0,!./'!

+/'31!*'(!$%&'('*1%&'!13,+&1(#,!'%!'#!*$*&'01!'3/-1&$=,!'*+1B,#8!

c.6'*%/2*1.'(1)2012)$*H!"*!-1+14!3'!$3'%&$>$-1(;!1#!0'%,*;!/%!1*+'-&,!3'!,&(,!

*$*&'01! '3/-1&$=,! '/(,+',;! 1/%./'! %,! >/%310'%&1! '#! +,(./)! 13,+&1(#,! '%! '#!

*$*&'01!'3/-1&$=,!'*+1B,#8!

c.6'*%)'*$0."#$*H!N3'0@*!3'! $3'%&$>$-1(!1*+'-&,*!3'!,&(,!*$*&'01!'3/-1&$=,;!

'*!-1+14!3'!>/%310'%&1(!*/*!='%&151*!:!3'*='%&151*!'%!%/'*&(,!*$*&'01!'3/-1&$=,8!

F/*!('*+/'*&1*!*,%!-,2'('%&'*!:!'*&@%!C$'%!'*&(/-&/(131*8!

c.6'*% $8(1)$00.,#% '-1'#&.&$H! "#! '*&/3$1%&'! 1%1#$41! 3'! 01%'(1! 3'&1##131!

1*+'-&,*!3'!,&(,*!*$*&'01*!'3/-1&$=,*!1(6/0'%&13,!:!-,%&'?&/1#$41%3,!*/!+,*$-$7%!

1%&'! '#! 2'-2,! 3'! 13,+&1(#,*! '%! '#! *$*&'01! '3/-1&$=,! '*+1B,#8! W%-#/*,! +(,+,%'!

>,(01*!3'!1>(,%&1(!-10C$,*!'%!%/'*&(,!*$*&'01!'3/-1&$=,8!

!

- U1($1C#'!\P8!"3/-1-$7%!'%!=1#,('*8!

c.6'*%+)''(1)2012)$*H!g,! ('*+,%3'!1! #1!-/'*&$7%!+#1%&'131!,! #1! $%>,(01-$7%!

./'!+(,+,(-$,%1!'*!$(('#'=1%&'8!

c.6'*%2#.'(1)2012)$*H!L'>$%'!'#!-,%&'%$3,!3'!01%'(1!0/:!*$0+#';!1-/3$'%3,!

1!$%>,(01-$7%!-,&$3$1%18!Y&$#$41!-,0,!0/-2,!/%1!,!3,*!/%$313'*!3'!$%>,(01-$7%8!

c.6'*%/2*1.'(1)2012)$*H!n1:!/%!1/0'%&,!'%!#1!-1%&$313!3'!$%>,(01-$7%!3'!*/!

('*+/'*&1! +'(,! %,! *'! 1+('-$1! 01:,(! -1#$3138! g,! ('#1-$,%1! #1*! $%>,(01-$,%'*!

+(,+,(-$,%131*!%$!,>('-'!=1#,(1-$,%'*!%$!5/$-$,*!+'(*,%1#'*8!
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!

#'&!

!

c.6'*%)'*$0."#$*H!F'!1+('-$1!/%1!('*+/'*&1!0@*!3'&1##131!-,%!-,%-'+&,*!0@*!

'#1C,(13,*8!g,!*,#,!'*!-1+14!3'!3'*-($C$(!0@*!$%>,(01-$7%!*$%,!./';!13'0@*;!##'61!1!

1%1#$41(#1!:!'*&1C#'-'(!('#1-$,%'*!'%&('!'##1*8!

c.6'*%$8(1)$00.,#%'-1'#&.&$H!U1#,(1!'#! &)(0$%,!3'*3'!*/!+(,+$1!+'(*+'-&$=1!

,>('-$'%3,!5/$-$,*!3'!=1#,(!:!-,%-#/*$,%'*!-,2'('%&'*8!Y&$#$41!-,%-'+&,*!-,0+#'5,*8!

"*!-1+14!3'!'%01(-1(!'#!-,%-'+&,!./'!1%1#$41!'%!/%!-,%&'?&,!0@*!10+#$,8!

91(1!#1!-,3$>$-1-$7%!3'!#1!$%>,(01-$7%!('-,6$31!'%!#1!d$-21!O!*'!21!/&$#$413,!'#!

0$*0,! *$*&'01! 3'! -1&'6,(<1*;! +/'*! %/'*&(1! $%&'%-$7%! *'6/<1! *$'%3,! #1! 0$*01H!

-,%,-'(! #1! -1#$313! 3'! #1*! ('*+/'*&1*! 3'! #,*! '*&/3$1%&'*;! +'(,! '%! '*&'! -1*,;! '%!

3$>'('%&'*! *$&/1-$,%'*! +(,>'*$,%1#'*8! N*<;! #,*! %$='#'*! 3'! -131! /%1! 3'! #1*! =1($1C#'*!

1%1#$4131*!*'!21%!3'>$%$3,!3'!#1!*$6/$'%&'!01%'(1H!

!

- U1($1C#'!\\8W%&'(='%-$7%!+'31676$-1!1!1#/0%,*!-,%!1#&1*!-1+1-$313'*8!

c.6'*%+)''(1)2012)$*H!g,!*1C'!-70,!+(,-'3'(!1%&'!#1!*$&/1-$7%!+#1%&'1318!g,!

'*! -1+14! 3'! $3'%&$>$-1(! %$%6/%1! +(/'C1! '*+'-<>$-1;! %$! -,%&'0+#1! /%1! ('*+/'*&1!

+'31676$-18!

c.6'*% 2#.'(1)2012)$*H! [,%,-'! 3'! ./)! 01%'(1! &$'%'! ./'! +(,-'3'(! +1(1!

3'&'(0$%1(!*$!*'!&(1&1!3'!/%!1#/0%,!-,%!1#&1*!21C$#$313'*!'!$%-#/*,!$%3$-1!'#!%,0C('!

3'! 1#6/%1! +(/'C1! '*+'-<>$-18! F$%! '0C1(6,;! %,! '*! -1+14! 3'! 3$*-($0$%1(! '%&('! /%!

$%>,(0'!:!/%!3$-&10'%!3'!'*-,#1($41-$7%8!N3'0@*;!#1*!0'3$31*!./'!-,%&'0+#1!+1(1!

*/!('*+/'*&1!'3/-1&$=1!*,%!-,%>/*1*!:!+,-,!3'>$%$31*8!"#!-,%&'%$3,!3'!#1!('*+/'*&1!

'*!0/:! */+'(>$-$1#! :! %,!'%&(1! '%!3'&1##'*8! F,#,!31! ('*+/'*&1! 1! 1#6/%1*! -/'*&$,%'*!

+#1%&'131*8!

c.6'*% /2*1.'(1)2012)$*H! "*! -1+14! 3'! 31(! ('*+/'*&1! 1! &,31*! #1*! -/'*&$,%'*!

+#1%&'131*8![,%,-'!1#6/%1!+(/'C1!'*+'-<>$-1;!'%/%-$1!./)!$%>,(01-$7%!$%-#/$(<1!'%!

'#! $%>,(0'! +*$-,+'31676$-,;! +'(,! &$'%'! +(,C#'01*! +1(1! 3'&'(0$%1(! -/@%3,! &$'%'!

./'!('1#$41(!/%!3$-&10'%!3'!'*-,#1($41-$7%8!"*!-1+14!3'!'%/0'(1(!1#6/%1*!0'3$31*!

+1(1! 31(! ('*+/'*&1! 1! #1*! %'-'*$313'*! 3'#! 1#/0%,;! *$%! '0C1(6,;! %,! '*! -1+14! 3'!

'*&1C#'-'(!('#1-$,%'*;!'?+#$-1(!-1/*1*;!'&-8!
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!

#''!

!

c.6'*% )'*$0."#$*H! q'-/'(31! -,%-'+&,*! ('#1-$,%13,*! -,%! #1! ('*+/'*&1! 1! #1!

3$='(*$313! '3/-1&$=1! I131+&1-$,%'*! -/(($-/#1('*! *$6%$>$-1&$=1*;! %,! *$6%$>$-1&$=1*;!

-/((<-/#/0! $%3$=$3/1#$413,;! '&-8J;! 1/%./'! %,! *'! 0/'*&(1%! '=$3'%-$1*! 3'!

-,0+('%*$7%8!N3'0@*!3'!31(!('*+/'*&1!1!&,31*!#1*!-/'*&$,%'*!+#1%&'131*;!'*!-1+14!

3'! 3'*-($C$(;! 3'! 01%'(1! 3'&1##131;! #1*! +(/'C1*! '*+'-<>$-1*! +1(1! 3$16%,*&$-1(! 1#!

1#/0%,8! [,%,-'! 37%3'! #,-1#$41(! #1*! +(/'C1*! :! 1! ./$)%! *,#$-$&1(! 1:/31! *$! #1!

%'-'*$&1(18!

c.6'*%$8(1)$00.,#%'-1'#&.&$H!F,C('!&,3,;!-/1%3,!*'!#'!+('6/%&1!1-'(-1!3'!#1*!

0'3$31*! ./'! -,%&'0+#1(<1;! $%-#/:'! $%>,(01-$7%! 0/:! 3'&1##131;! >/%310'%&13,!

$%-#/*,! */*! ('*+/'*&1*8! "*! -1+14! 3'! 3$*-/&$(;! '=1#/1(;! $%&'(+('&1(;! (14,%1(! ! #1!

$%>,(01-$7%!+(,+,(-$,%1318!f1%'51!-,%-'+&,*!'#1C,(13,*!'!$%-#/:'!(14,%10$'%&,*!

:! -,%-#/*$,%'*! +(,+$1*8! "*! -1+14! 3'! 1(6/0'%&1(! 3$='(*1*! ('*+/'*&1*8! n1C#1! 3'!

0'3$31*! ,(3$%1($1*! :! '?&(1,(3$%1($1*;! 3'! #1! $0+,(&1%-$1! 3'! *'%*$C$#$41(! 1#!

+(,>'*,(13,;!3'#!&(1C15,!3'!#1*!>10$#$1*;!'&-8!

!

- U1($1C#'!\O8!G1!'=1#/1-$7%!3'#!1#/0%13,8!!

c.6'*%+)''(1)2012)$*H!"#!'*&/3$1%&'!%,!'*!-1+14!3'!('*+,%3'(!-,(('-&10'%&'!

1!#1*!-/'*&$,%'*!./'!*'!#'!+#1%&'1%8!!

c.6'*% 2#.'(1)2012)$*H! "*! -1+14! 3'! '%/%-$1(! #,*! &$+,*! 3'! '=1#/1-$7%! ./'!

-,%,-'8! L'>$%';! 6'%'(1#0'%&'! 0'3$1%&'! '?+#$-1-$,%'*! -,%>/*1*! :! +,-,!

1(6/0'%&131*;!./)!'%&$'%3'!+,(!'=1#/1-$7%!3'!-,0+'&'%-$1*8!F$%!'0C1(6,;!1+,(&1!

+,-1!3$='(*$313!3'!31&,*!'!$%>,(01-$,%'*8!F'!1+('-$1!./';!-,%>,(0'!*'!1/0'%&1!#1!

-,0+#'5$313!3'!#1*!+('6/%&1*!:!)*&1*!('./$'('%!3'!#1!'?&(1+,#1-$7%!:!1+#$-1-$7%!3'#!

-,%,-$0$'%&,;!'#!6(13,!3'!$%&'(1--$7%!'%&('!#,*!-,%&'%$3,*!'*!'*-1*,;!#1*!('*+/'*&1*!

*,%!0/:!*$0+#$*&1*!:!+,-,!+(,>/%31*8! !

c.6'*% /2*1.'(1)2012)$*H! "%! '#! &'(-'(! %$='#! #1! -1%&$313! 3'! $%>,(01-$7%!

'?+('*131! +,(! '#! '*&/3$1%&'! '*! 01:,(8! F$%! '0C1(6,;! &,31=<1! *'! 1+('-$1! #1!

('+(,3/--$7%!0'0,(<*&$-1!3'#!-,%,-$0$'%&,8!g,!'*!-1+14!3'!'*&1C#'-'(!('#1-$,%'*!

'%&('!-,%&'%$3,*!+1(1!('*+,%3'(!1!#1*!*$&/1-$,%'*!+(,C#'0@&$-1*!./'!*'!#'!+#1%&'18!

91(1! 31(! ('*+/'*&1! 1! -/'*&$,%'*! 3'! +,*$-$,%10$'%&,! -,0,! ./)! '=1#/1-$,%'*!
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!

#'(!

!

3'C'(<1!/&$#$41(!'#!+(,>'*,(;!-,%!./)!$%*&(/0'%&,*!,!-/@#!*'(<1!*/!('+'(-/*$7%!'%!#1!

+(@-&$-1! 3,-'%&';! '#! '*&/3$1%&'! *'! C1*1! '%! #1! 3'*-($+-$7%8! "*! -1+14! 3'! (14,%1(! :!

1(6/0'%&1(! */*! ('*+/'*&1*! +'(,;! '%! #1! 01:,(<1! 3'! ,-1*$,%'*;! ('-,6$'%3,!

'?+#$-1-$,%'*! 3'01*$13,! *$0+#$*&1*8! N*$0$*0,;! #1! ('#1-$7%! '%&('! #,*! -,%&'%$3,*! '*!

3$><-$#!3'!1+('-$1(8! !

c.6'*% )'*$0."#$*H! G1*! ('*+/'*&1*! $%-#/$31*! '%! '*&'! %$='#! *'! -1(1-&'($41%! +,(!

/%1! 3'>$%$-$7%! ($-1! :! -,0+#'&1! &1%&,! 3'! #,*! 3$*&$%&,*! &$+,*! 3'! '=1#/1-$,%'*! ./'!

-,%,-'! '#! 1#/0%13,8! "*! -1+14! 3'! 1(6/0'%&1(! 3'! 01%'(1! -(<&$-1! #1*! 3$*&$%&1*!

'=1#/1-$,%'*! 1*<! -,0,! #,*! $%*&(/0'%&,*! ./';! *'6E%! '#! 1#/0%,;! 3'C'(<1! /&$#$41(! '#!

+(,>'*,(13,8!N3'0@*;!*'!3'%,&1!/%1!-,0+('%*$7%!+(,>/%31!3'!#,*!-,%&'%$3,*!./'!

+#1%&'1;!3131*!#1*!('#1-$,%'*!./'!'*&1C#'-'!1#!=1#,(1(!-/@#!*'(<1!#1!('+'(-/*$7%!'%!#1!

+(@-&$-1!3,-'%&'!3'#!/*,!3'!/%!&$+,!3'!'=1#/1-$,%'*!/!,&(1*8!! !

c.6'*% $8(1)$00.,#% '-1'#&.&$H! "%! '#! E#&$0,! %$='#! *'! '%-/'%&(1%! 1./'##1*!

('*+/'*&1*! ./';! 13'0@*! 3'! 3'%,&1(! /%! -,%,-$0$'%&,! +(,>/%3,! *,C('! #1! &'0@&$-1!

+#1%&'131;!$%-#/:'%!#1!'?&(1+,#1-$7%!:!6'%'(1#$41-$7%!3'#!-,%,-$0$'%&,!0'3$1%&'!#1!

$%-#/*$7%! 3'! '5'0+#,*! ,! #1! &(1%*#1-$7%! 1! ,&(,*! &'01*8! F'! &(1&1! 3'! 1#/0%,*! -/:1*!

1+,(&1-$,%'*!0/'*&(1%!/%!6(13,!3'!-,0+#'5$313!'*&(/-&/(1#!0/:!'#'=13,8!

!

- U1($1C#'!\i8!G1!>,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,8!

c.6'*%+)''(1)2012)$*H!"#!'*&/3$1%&'!%,!('*+,%3'!1!#1!-/'*&$7%!+#1%&'1318!

c.6'*%2#.'(1)2012)$*H! "*! -1+14!3'!31(! ('*+/'*&1!1! #1*! -/'*&$,%'*!+#1%&'131*!

3'*3'!/%1!=$*$7%!0/:!*$0+#$*&1!I*$%!>/%310'%&1(J8!"%/%-$1!1#6/%1!$3'1!('*+'-&,!1!#1!

$0+,(&1%-$1!3'!#1!>,(01-$7%!-,%&$%/1!1/%./'!*$%!1(6/0'%&1(!*/!('*+/'*&18!g,0C(1!

1#6/%1*!%'-'*$313'*!3'!>,(01-$7%!3'!#,*!+(,>'*,('*!+'(,!*$%!##'61(!1!3'>$%$(#1*8!g,!

*,%! -1+1-'*! 3'! +#1%&'1(! 1(6/0'%&,*! *7#$3,*! ('*+'-&,! 1! -70,! -,%*'6/$(! #1!

&(1%*>'('%-$1! 3'! #,*! 1+('%3$415'*8! N*$0$*0,;! */*! 1(6/0'%&,*! '%! -/1%&,! 1! -70,!

1C,(31(! /%! -10C$,! 21-$1! #1! -,#1C,(1-$7%! 3'! +(,>'*,('*! *,%! 0/:! #$0$&13,*! :!

10C$6/,*8!! !



!"#$%&'()D+)G.46-2#62?/)0.)'")2/3.4%2<"62?/N)#'"/%."72./%()>)7.%(0('(<$")

!

#')!

!

c.6'*%/2*1.'(1)2012)$*H!"#!'*&/3$1%&'!'*!-1+14!3'!('-,6'(!/%!%E0'(,!01:,(!

3'! $3'1*! ./'! '%! '#! %$='#! 1%&'($,(;! 1/%./'! *'! &(1&1! 3'! $3'1*! C@*$-1*;! ('-,6$31*! 1!

0,3,!3'!*/01($,;!./'!%,!&$'%'%!('#1-$7%!'%&('!*<!:!'*&@%!$%-,0+#'&1*8!! !

c.6'*%)'*$0."#$*H!G1*!$3'1*!./'!1+,(&1!'#!'*&/3$1%&'!,>('-'%!/%1!-,0+('%*$7%!

$%&'6(131! 3'! #1! >,(01-$7%! -,%&$%/1! 3'#! +(,>'*,(13,8! "#! '*&/3$1%&'! ('-,6'! $3'1*!

1(6/0'%&131*! :! C$'%! '?+('*131*! *,C('! #1*! -/'*&$,%'*! +#1%&'131*! :! '*! -1+14! 3'!

('#1-$,%1(!#,*!3$*&$%&,*!-,%&'%$3,*!&(1C1513,*8!! !

c.6'*% $8(1)$00.,#% '-1'#&.&$]! "%! '*&'! E#&$0,! %$='#! '#! '*&/3$1%&'! '*! -1+14;!

13'0@*!3'!('*+,%3'(!3'!01%'(1!13'-/131!:!>/%310'%&131;!3'!-,%&'?&/1#$41(!*/*!

1(6/0'%&,*;!'#1C,(1(!$%>'('%-$1*!:!+#1%&'1(!(14,%10$'%&,*!+'(*,%1#'*!1-'(-1!3'!#1!

$3,%'$313! 3'! #1! >,(01-$7%! -,%&$%/1! 3'#! +(,>'*,(13,! :! #1! >,(01! 3'! 1C,(31(#1!

0'3$1%&'! /%! +(,6(101! 3'! $%&'(='%-$7%! ./'! >1=,('4-1! #1! &(1%*>'('%-$1! 3'! C/'%1*!

+(@-&$-1*!1!*/!+(@-&$-1!'3/-1&$=18!

!



!

!

!

!

Capítulo 5 

ANÁLISIS Y DISCUSIÓN 

DE LOS RESULTADOS  

 

 “El propósito fundamental de la fase del análisis 

de datos consiste en dar sentido a la información 

obtenida, tratándola y organizándola para poder 

explicar, describir e interpretar el fenómeno objeto 

de estudio y dar respuestas al problema 

planteado”  

(Bisquerra, 2012, p.152). 
!

R(1*!#1!('1#$41-$7%!3'#!01(-,!&'7($-,!3,%3'!*'!('-,6'%!1./'##1*!1+,(&1-$,%'*!

&'7($-1*!0@*!('#'=1%&'*!./'!>/%310'%&1%!'*&1!&'*$*!3,-&,(1#!:!/%1!='4!3'*-($&,*!#,*!

1*+'-&,*! 0'&,3,#76$-,*! '%! #,*! ./'! *'! */*&'%&1;! *'! +('*'%&1! '%! '*&'! -1+<&/#,! '#!

1%@#$*$*! '! $%&'(+('&1-$7%! 3'! #,*! 31&,*! 3'($=13,*! 3'! #1! ('-,6$31! 3'! $%>,(01-$7%!

##'=131!1!-1C,8!"#!1%@#$*$*!3'!#,*!('*/#&13,*!*'!+('*'%&1!3'*3'!&('*!+'(*+'-&$=1*H!!

\8 "%!+($0'(!#/61(;!*'!('1#$41!/%!1%@#$*$*!3'*-($+&$=,!C1*13,!'%!#1!#'-&/(1!

3'!#1*!('*+/'*&1*!3'!#,*!'*&/3$1%&'*!:!-1&'6,($41-$7%!*'6E%!#1!#76$-1!

3'3/-&$=1! I%$='#'*! 3'! #1! &1?,%,0<1! FAGAJ;! ./'! %,*! +'(0$&$(@!

$%&'(+('&1(!'#!%$='#!3'!+(,>/%3$313!:!-,0+('%*$7%!3'#!-,%,-$0$'%&,!

3'!#,*!'*&/3$1%&'*!I&1%&,!3'-#1(1&$=,!-,0,!+(,-'3$0'%&1#J8!

O8 "%!*'6/%3,! #/61(;!*'!+('*'%&1!/%!1%@#$*$*! >1-&,($1#!3'! #,*!('*/#&13,*!

1%1#$413,*! +('=$10'%&';! ./'! %,*! +'(0$&$(@! 16(/+1(! ,C5'&,*!
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!

#("!

!

I'*&/3$1%&'*!:!=1($1C#'*J!>,(01%3,!-,%6#,0'(13,*!-,%!/%!1#&,!6(13,!

3'!2,0,6'%'$3138!

i8 "%!&'(-'(!#/61(;!*'!1C,(31!/%!1%@#$*$*!3'*-($+&$=,!C1*13,!'%!#1!#'-&/(1!

3'! =1#,(1-$,%'*! :! +'(-'+-$,%'*! 3'! #,*! '*&/3$1%&'*! :! -1&'6,($41-$7%!

*'6E%! #1! #76$-1! 3'3/-&$=1! '! $%3/-&$=1! I>1-&,('*! ./'! -,%3$-$,%1%! '#!

1+('%3$415'! 3'! #,*! '*&/3$1%&'*J;! ./'! %,*! +'(0$&$(@! =1#,(1(! #,*!

1*+'-&,*!#,*!1*+'-&,*!./'!21%!1>'-&13,!+,*$&$=1!:!%'61&$=10'%&'!'%!

'#! +(,-'*,! 3'! 1+('%3$415'! 3'#! 1#/0%13,;! *'6E%! */! +(,+$1!

+'(*+'-&$=18!

"%! ('#1-$7%! 1! #,*! 1%@#$*$*! 3'*-($+&$=,*;! #1! +('*'%&1-$7%! 3'! #,*! ('*/#&13,*! *'!

('1#$41!'%!('#1-$7%!1!#1*!3$*&$%&1*!3$0'%*$,%'*!3'!,C&'%-$7%!3'!$%>,(01-$7%!3'!'*&'!

&(1C15,;!:1!./'!%,*!+'(0$&'%!,C&'%'(!/%1!=$*$7%!10+#$1!3'!#,*!31&,*!,C&'%$3,*!1*<!

-,0,!31(! ('*+/'*&1!1!1#6/%,*!3'! #,*!,C5'&$=,*!+#1%&'13,*8!F$!%,*! ('&(,&(1'0,*!1#!

1+1(&13,!0'&,3,#76$-,! ('-,(31('0,*! ./'! 3$-21*! 3$0'%*$,%'*! *'! 3'*-($C'%! 3'! #1!

*$6/$'%&'!01%'(1H!

- :./'#(.,#%[8!a[,%,-$0$'%&,!3'-#1(1&$=,b8!

- :./'#(.,#%>8!a[,%,-$0$'%&,!>/%-$,%1#b8!

- :./'#(.,#%Z8!af'&1-,6%$-$7%!3'#!1#/0%13,b8!

- :./'#(.,#%a8!a9(,+/'*&1*!3'!0'5,(1!I0'&1-,6%$-$7%!3,-'%&'Jb8!!

g,! ,C*&1%&';! #1! :./'#(.,#% a;! 1#! $3'%&$>$-1(*'! -,%! '#! +#1%&'10$'%&,! 3'!

+(,+/'*&1*!3'!0'5,(1!'%!('#1-$7%!1! #1!'%*'B1%41;!*'(@!1C,(3131!'%!'#!-1+<&/#,!3'!

#1*!-,%-#/*$,%'*;!:1!./'!*'!('1#$41(@!1!+1(&$(!3'!#,*!21##146,*!3'!#1*!&('*!3$0'%*$,%'*!

1%&'($,(0'%&'!'?+/'*&1*8!!

91(&$-/#1(0'%&';! '#! 1%@#$*$*! 3'*-($+&$=,! 3'! ('*/#&13,*! 3'! #1*! &('*! +($0'(1*!

3$0'%*$,%'*!./'31(@!+('*'%&13,!'%!&('*!6(1%3'*!1+1(&13,*H!

\8 :./'#(.,#%[;!./'!('-,6'!'#!-,%,-$0$'%&,!3'-#1(1&$=,!3'#!1#/0%13,8!

"#!+($0'(!1%@#$*$*;!3'($=13,!3'!#,*!31&,*!('-,6$3,*!'%!L#(1)2/'#1"%[;!

%,*! +'(0$&$7! -,%,-'(! -/1%&$&1&$=10'%&'! ./)! -,%-'+&,*! >,(01&$=,*!

21%! *$3,! ('-,(313,*! -,%! 01:,(! >('-/'%-$1! +,(! #1! 0/'*&(1! 3'!
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!
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!

'*&/3$1%&'*!./'!-,%>,(01%!'*&1!$%='*&$61-$7%8![1C'!('-,(31(!./'!#,*!

('*/#&13,*!3'($=13,*!3'!'*&'!+($0'(!1%@#$*$*!>/'(,%!/&$#$413,*!+1(1!#1!

+,*&'($,(! '#1C,(1-$7%! 3'#! L#(1)2/'#1"% >8! "%! *'6/%3,! #/61(;! *'!

+('*'%&1!'#!1%@#$*$*!3'!#,*!('*/#&13,*!3'!#1*!3$'4!+($0'(1*!=1($1C#'*!l

+('*'%&131*! -,%! 3'&1##'! '%! '#! -1+<&/#,! -/1&(,X! ./'! =$'%'%! 1! 31(!

('*+/'*&1! 1#! ,C5'&$=,! '*+'-<>$-,! 3,*! IA"OH! N%1#$41(! '#! 6(13,! 3'!

+(,>/%3$41-$7%! :! -,0+('%*$7%! 3'! #,*! -,%&'%$3,*! ('-,(313,*! +,(! '#!

1#/0%13,J8!!

O8 :./'#(.,#%>;!./'!('-,6'!'#!-,%,-$0$'%&,!>/%-$,%1#!3'#!1#/0%13,8!"%!

&'(-'(! #/61(;! *'! 3'*-($C'%! #,*! ('*/#&13,*! ,C&'%$3,*! +1(1! #1*! &('*!

E#&$01*! =1($1C#'*! I=1($1C#'! \\;! =1($1C#'! \O! :! =1($1C#'! \iJ;! ./'!

('*+,%3'%! 1#! ,C5'&$=,! '*+'-<>$-,! %E0'(,! &('*! IA"iH! L'&'(0$%1(! #1*!

-1+1-$313'*! 3'! #,*! '*&/3$1%&'*! '%! 3$>'('%&'*! *$&/1-$,%'*!

+(,>'*$,%1#'*!+#1%&'131*J8!!

i8 :./'#(.,#% Z=%./'! ('-,6'! #1!0'&1('>#'?$7%! 3'#! 1#/0%13,8! "%! -/1(&,!

#/61(;! *'! +('*'%&1! /%! 1%@#$*$*! 3'*-($+&$=,! 3'! #1*! =1($1C#'*! ./';! 3'!

1-/'(3,!-,%! #,*!'*&/3$1%&'*;! $%>#/:'%!,!-,%3$-$,%1%!*/!1+('%3$415';!

('*+,%3$'%3,! 1*<! 1#! ,C5'&$=,! 3,*! IAOH! "#1C,(1(;! 3'! 1-/'(3,! -,%! #1!

=$*$7%! 3'#! 1#/0%13,;! /%1! ('#1-$7%! 3'! #1*! =1($1C#'*! ./'! 21%!

3'&'(0$%13,!*/!1+('%3$415'J8!

!

5.1.  Consideraciones previas sobre el  proceso de análisis 

descriptivo 

"%!#,!./'!('*+'-&1!1#!1%@#$*$*!3'!#1*!&('-'!=1($1C#'*!I3'!#1*!&./'#(."#'(%[%C%>J!

3'!'*&1! $%='*&$61-$7%;! -1C'! ('-,(31(!./'! *'!21! 1C,(313,!'%!C1*'!1! #1! R1?,%,0<1!

FAGA!X10+#$10'%&'!3'*-($&1!'%!'#!-1+<&/#,!OX8![,0,!*'!21!$%3$-13,;!'*&1!&1?,%,0<1!

'*!/%! *$*&'01!3'!-#1*$>$-1-$7%!3'! #,*! ('*/#&13,*!3'!1+('%3$415'!'%! &)(0$%,*!3'! */!

-,0+#'5$313! '*&(/-&/(1#! :! +'(0$&'! '=1#/1(! #,*! ('*/#&13,*! 3'! 1+('%3$415'! 3'#!

1#/0%13,!'%!&)(0$%,*!3'!-1#$313!+1(1!-,%,-'(!*/!%$='#!3'!-,0+('%*$7%8!!
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#(#!

!

g,! ,C*&1%&';! *'! 21! 3'! &'%'(! '%! -/'%&1! ./'! #1*! 3$>'('%-$1*! '%&('! #,*!

3$>'('%&'*!%$='#'*;!'%!0/-2,*!-1*,*;!*,%!3$><-$#'*!3'!1+('-$1(8!"*!%'-'*1($,!+('*&1(!

1&'%-$7%!1!-$'(&,*!01&$-'*!('#1-$,%13,*!-,%!#1!+('-$*$7%!3'!#1!$%>,(01-$7%!1+,(&131;!

#1! -,2'('%-$1!,! #1!'*&(/-&/(1-$7%;!+1(1! -,%*$3'(1(!'#!%$='#!'%!'#!./'! *'! *$&E1! -131!

('*+/'*&18! 9,(! '*&1! (147%! :313,! ./'! #1! >$%1#$313! 3'! '*&1! $%='*&$61-$7%! ./'31!

3'>$%$31! -,0,! /%1! 1+(,?$01-$7%! 1#! -,%,-$0$'%&,! 3'#! 1#/0%13,;! #,*! ('*/#&13,*!

&10C$)%! *'! $(@%! ,>('-$'%3,! 1! +1(&$(! 3'! #1! 16(/+1-$7%! 3'! '*,*! -$%-,!

%$='#'*1&'%3$'%3,! 1! %$='#'*! 3'! -,%,-$0$'%&,! 0@*! 10+#$,*! -,0,! *,%! '#!

-,%,-$0$'%&,! */+'(>$-$1#! :! '#! -,%,-$0$'%&,! +(,>/%3,8! L'! '*&1! 01%'(1;! *'! +,3(@!

$%-$3$(!'%&('!/%!1+('%3$415'!*/+'(>$-$1#!C1*13,!'%!-,%,-$0$'%&,*!0'0,(<*&$-,*!-,%!

/%1!-,0+('%*$7%!#$0$&131K!:!/%!1+('%3$415'!0@*!*$6%$>$-1&$=,!,!+(,>/%3,;!C1*13,!'%!

#1!-,0+('%*$7%!:!+(,>/%3$313!3'!#,*!-,%,-$0$'%&,*!I-,0,!*'!('-,6'!'%!'#!-1+<&/#,!

3,*J8!!

"%!#1!*$6/$'%&'!&1C#1!*'!,>('-'!#1!-,(('*+,%3'%-$1!3'!#,*!-$%-,!%$='#'*!3'!#1!

&1?,%,0<1! FAGA! '%! ('#1-$7%! 1#! -,%,-$0$'%&,! */+'(>$-$1#! :! '#! -,%,-$0$'%&,!

+(,>/%3,8! 9,3'0,*! ,C*'(=1(! ./'! #,*! %$='#'*! O! :! i! *'! -,(('*+,%3'%! -,%! /%!

-,%,-$0$'%&,!*/+'(>$-$1#!:!#,*!%$='#'*!h!:!Q!-,%!/%!-,%,-$0$'%&,!+(,>/%3,8!

R1C#1!O\!
B.+"%&'%0"#"0./.'#1"%('4N#%#.6'*'(%3WUW%

G"2(.&R& G"2(.&RR& G"2(.&RRR& G"2(.&RV& G"2(.&V&

G$& (A"%,(&
)$*$)"+"(*,$&&

[,%,-$0$'%&,! */+'(>$-$1#! 3'#!
-,%&'%$3,! I"=$3'%-$1*! 3'!
-,0+('%*$7%! 3'! -,%-'+&,*! :!
2'-2,*!1$*#13,*J!

[,%,-$0$'%&,! +(,>/%3,! 3'#!
-,%&'%$3,! I"=$3'%-$1*! 3'!
-,0+('%*$7%!1!%$='#! 3'! ('#1-$,%'*!
:!&(1%*>'('%-$1J!

!

"%!'#!+($0'(!%$='#!%,!*'!$3'%&$>$-1!1+('%3$415';!'*!3'-$(;!'#!'*&/3$1%&'!%,!31!

0/'*&(1*! 3'! -,%,-$0$'%&,! 1#6/%,! ,! '?+,%'! /%,*! -,%,-$0$'%&,*! '((7%',*8! G1*!

('*+/'*&1*!./'!*'! $3'%&$>$-1%!'%! #,*!%$='#'*!O!:!i!+/'3'%!*'(!16(/+131*!313,!./'!

$%>$'('%!/%!-,%,-$0$'%&,!*/+'(>$-$1#!3'#!-,%&'%$3,;!'*!3'-$(;!'?$*&'%!'=$3'%-$1*!3'!

-,0+('%*$7%! +'(,! *,#10'%&'! 3'! 1#6/%,*! 2'-2,*! ,! -,%-'+&,*! 1$*#13,*8! "%! '*&'!

*'%&$3,;! #1*! 3$>'('%-$1*! '%&('! /%! %$='#! :! ,&(,! *'! '%-/'%&(1%! E%$-10'%&'! '%! '#!

%E0'(,! 3'! $3'1*! ,! -,%-'+&,*K! %,! '%! #1! -1#$313! 3'! #,*! 0$*0,*8! 9,(! E#&$0,;! #1*!
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#($!

!

('*+/'*&1*! ./'! *'! $3'%&$>$-1%! '%! #,*! %$='#'*! h! :! Q! *'! 16(/+1(<1%! ,>('-$'%3,!

'=$3'%-$1*!3'!/%!-,%,-$0$'%&,!+(,>/%3,;!C1*13,!'%!#1!-1#$313!3'!#1*!('*+/'*&1*!3'!

#,*!'*&/3$1%&'*8!!

!

5.2.  Análisis  descriptivo: Dimensión 1.  Conocimiento 

declarativo 

K"!"#"$3*L-0(0($'),07.'&$')-$G*(+,5:)*+&$#$

"*&'!+($0'(!1%@#$*$*!%,*!+'(0$&$(@!31(!('*+/'*&1!1#!+($0'(!,C5'&$=,!'*+'-<>$-,!

./'!%,*!+#1%&'10,*H!-,%,-'(!./)!-,%&'%$3,*!,!&7+$-,*!('-/'(31!'#!1#/0%13,!3'!#1*!

3$>'('%&'*!1*$6%1&/(1*!3'!#1!R$&/#1-$7%!3'!9'316,6<18!"#!-,%,-$0$'%&,!3'-#1(1&$=,!,!

-,%-'+&/1#! *'! &,(%1! -,0,! /%,! 3'! #,*! -,%,-$0$'%&,*! C@*$-,*! ./';! 5/%&,! -,%! '#!

1+('%3$415'! 3'! +(,-'3$0$'%&,*;! 2'-2,*! :! 1-&$&/3'*;! ='%3(@%! 1! -,%>,(01(! '#!

-,%,-$0$'%&,! >/%-$,%1#!3'#!1#/0%13,!IV$66*;!OPP^K!L'!f$6/'#;!OPP^1J8!"*!+,(!'##,!

./'!-,%*$3'(10,*!$%3$*+'%*1C#'!13'%&(1(%,*;!'%!+($0'(! #/61(;!'%!'#!-,%,-$0$'%&,!

-,%-'+&/1#! 3'! #,*! '*&/3$1%&'*8! 91(1! '##,;! '%! '#! L#(1)2/'#1"% [! *'! ('-,6'%! #,*!

-,%&'%$3,*! I-,%-'+&,*! ,! &7+$-,*J! ./'! ('-/'(31%! #,*! '*&/3$1%&'*! 3'! #1*! 3$>'('%&'*!

01&'($1*! &(,%-1#'*! :! ,C#$61&,($1*! 3'! #1! &$&/#1-$7%K! :! '%! '#! L#(1)2/'#1"% >;! -,0,!

='('0,*!0@*!13'#1%&';!*'!+(,>/%3$41!'%!#1!3'*-($+-$7%!3'!#,*!0$*0,*!+,(!+1(&'!3'!

#,*!'*&/3$1%&'*!+1(1!=1#,(1(!*/!-,0+('%*$7%!:!+(,>/%3$3138!

[,%-('&10'%&';! '#! 1%@#$*$*! 3'#! L#(1)2/'#1"% [! 3'($=7! '%! /%! 1%@#$*$*! 3'!

>('-/'%-$1*!:!3'*-($+&$=,*!+1(1!-131!/%1!3'!#1*!-1&'6,(<1*!./'!>/'(,%!'*&1C#'-$31*!1!

#1! ='4! ./'! *'! -,3$>$-1C1%! #,*! 31&,*8! [1C'! 3'*&1-1(! ./'! #1*! 1%,&1-$,%'*! 3'! #,*!

'*&/3$1%&'*! */+/*$'(,%! #1! 3$*+,*$-$7%! 3'! /%1! $%>,(01-$7%! 0/:! '?&'%*1! ./'!

1C1(-1C1! /%! &,&1#! 3'! QPeP! -,%-'+&,*! ./'! 21-<1%! ('>'('%-$1! 1! #,*! -,%&'%$3,*! 3'!

>,(01-$7%!'*&/3$13,*!+,(!'#!1#/0%13,!'%!#1*!ih!01&'($1*!&(,%-1#'*!:!,C#$61&,($1*!3'!

#1! &$&/#1-$7%8! L131! #1! 2'&'(,6'%'$313! :! -/1%&<1! 3'! -,%-'+&,*! 1%,&13,*! +,(! #,*!

'*&/3$1%&'*! :! -,%! ,C5'&,! 3'! +,3'(! 1C1(-1(! &1#! -1%&$313! 3'! $%>,(01-$7%;! *'!

-,3$>$-1(,%! #,*! 31&,*! '%! -1&'6,(<1*! 0@*! 10+#$1*! ./';! >$%1#0'%&';! */+/*$'(,%! '#!

'*&1C#'-$0$'%&,! 3'! ]]\! -1&'6,(<1*! '%! #1*! -/1#'*! *'! 16#/&$%1C1%! '*1*! QPeP!

1%,&1-$,%'*!I='(!1%'?,!QJ8!!
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!

#(%!

!

9/'*&,!./'!'#!+(,+7*$&,!+($%-$+1#!3'!/&$#$41(!'*&'!$%*&(/0'%&,!3'!('-,6$31!3'!

$%>,(01-$7%!21!*$3,!-,%,-'(!./)!-,%-'+&,*!21%!,C&'%$3,!/%1!>('-/'%-$1!01:,(!3'!

('-/'(3,! +,(! +1(&'! 3'! #,*! '*&/3$1%&'*;! '%! #1! *$6/$'%&'! &1C#1! *'! 0/'*&(1%! #1*! \^!

-1&'6,(<1*! ./'! 21%! ,C&'%$3,! /%! %E0'(,! 01:,(! 3'! ('>'('%-$1*;! :! ./'! 21%! *$3,!

/&$#$4131*!+,*&'($,(0'%&'!+1(1!-,%,-'(!'#!6(13,!3'!+(,>/%3$313!:!-,0+('%*$7%!+,(!

+1(&'!3'!#,*!'*&/3$1%&'*!I1!+1(&$(!3'!#1*!-/'*&$,%'*!+#1%&'131*!'%!'#!L#(1)2/'#1"%>!:!

'%!'#!L#(1)2/'#1"%Z[ZAI%

G1! #'-&/(1! 3'! >('-/'%-$1*! +('*'%&131*! ('='#1! /%! ('-/'(3,!0/:! '#'=13,! 3'!

-,%-'+&,*! ('#1-$,%13,*! -,%! $21")'(% &'% ('>'('%-$1;! -,%! /%! &,&1#! 3'! OOP!

3'-#1(1-$,%'*! 3'! #,*! '*&/3$1%&'*8! "%! '*&1! -1&'6,(<1! *'! 21%! $%-#/$3,! 1./'##1*!

('>'('%-$1*! 3'! #,*! '*&/3$1%&'*! ('#1-$,%131*! -,%! '#! %,0C('! 3'! 1/&,('*! ./'! 21%!

'*&/3$13,!'%!3$>'('%&'*! 1*$6%1&/(1*!3'#! 9#1%!3'!'*&/3$,*8! "*&1! >('-/'%-$1! &1%!1#&1!

+/'3'! 3'C'(*'! 1! #1*! %/0'(,*1*! 1*$6%1&/(1*! ./'! '%&('! */*! -,%&'%$3,*! ('>#'51%! '#!

-,%,-$0$'%&,!3'!1/&,('*!('#1-$,%13,*!-,%!#1!'3/-1-$7%!-,0,!&'01!3'!'*&/3$,8!"*!

+,(! '##,! ./'! 0/-21*! 3'! #1*! 3'-#1(1-$,%'*! 3'! #,*! '*&/3$1%&'*! 1#/3'%! 1! 6(1%3'*!

+'316,6,*! ID"2(('$2=% <'(1$*"!!.=% 9"#1'((").=% M"/'#."=% :'0)"*CJ;! 1*<! -,0,! 1!

+*$-7#,6,*!IG)'2&=%d$#&2)$=%<.$4'1=%eC4"1(RCJ!./'!21%!&'%$3,!6(1%!('#'=1%-$1!'%!'#!

-10+,!'3/-1&$=,8!!

R1C#1!OO!
M"#0'+1"(%)'0"4.&"(%'#%'*%L#(1)2/'#1"%[!

S1'(*& [1&'6,(<1! d('-/'%-$1! W%*&(/0'%&,!O! W%*&(/0'%&,!i!

\& N/&,('*!3'!('>'('%-$1! OOP!
9($0'(1!
-/'*&$7%!

!

O& [/((<-/#/0! \h`!
F'6/%31!
-/'*&$7%!

!

i&
N+#$-1-$,%'*!:!2'((10$'%&1*!
O8P!

\ih! !
9('6/%&13,!'%!
#,*!*/+/'*&,*!

h& G'6$*#1-$7%!'3/-1&$=1! \O`!
R'(-'(1!
-/'*&$7%!

!

Q&
9(,6(101*!$%>,(0@&$-,*!
+1(1!'#!1%@#$*$*!3'!31&,*!

\PP!
[/1(&1!
-/'*&$7%!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\i
!"*&1*! -1&'6,(<1*! %,*! 21%! +'(0$&$3,! 3$*'B1(! #,*! -,%*$6/$'%&'*! $%*&(/0'%&,*! 3'! ('-,6$31! 3'!

$%>,(01-$7%! /&$#$413,*8! [,0,! *'! ='! ('>#'513,! '%! #1! &1C#1;! 1#6/%,*! 3'! #,*! -,%&'%$3,*! 21%! *$3,!
+('*'%&13,*! 1! #,*! '*&/3$1%&'*! '%! '#! W%*&(/0'%&,! O;! -,%! ,C5'&,! 3'! =1#,(1(! */! -,0+('*$7%! :!
+(,>/%3$313!-,0,!-,%,-$0$'%&,!3'-#1(1&$=,8!o!,&(,*!21%!*$3,!+('*'%&13,*!'%!'#!W%*&(/0'%&,!i!-,%!
#1!>$%1#$313!3'!'*&$01(!*/!-,0+('%*$7%!:!+(,>/%3$313!'%!*$&/1-$,%'*!1/&)%&$-1*;!'%!#1*!-/1#'*!&$'%'%!
./'!+,%'(!'%!+(@-&$-1!&1%&,!*/!-,%,-$0$'%&,!-,%-'+&/1#!:!-,0,!+(,-'3$0'%&1#8!!!
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!

#(&!

!

^& F<%3(,0'*! ]^!
D/$%&1!
-/'*&$7%!

!

`& f'3$,*!:!('-/(*,*! `e! !
9('6/%&13,!'%!
#,*!*/+/'*&,*!

e& f,3'#,*!3'!,($'%&1-$7%! ^h! F'?&1!-/'*&$7%! !

]&
F$*&'01*!'3/-1&$=,*!
'/(,+',*!

Q`!
g,='%1!
-/'*&$7%!

!

\P& "=1#/1-$7%! Qi! !
9('6/%&13,!'%!
#,*!*/+/'*&,*!

\\& 9(/'C1*!+*$-,0)&($-1*! h]! !
9('6/%&13,!'%!
#,*!*/+/'*&,*!

\O&
9(,:'-&,!3'!$%&'(='%-$7%!
*,-$,'3/-1&$=1!

h^!
F)+&$01!
-/'*&$7%!

!

\i& f,3'#,*!3'!'=1#/1-$7%! hQ! !
9('6/%&13,!'%!
#,*!*/+/'*&,*!

\h& N+('%3$415'*! hh!
A-&1=1!
-/'*&$7%!

!

\Q& [,0+'&'%-$1*! h\! !
9('6/%&13,!'%!
#,*!*/+/'*&,*!

\^& "3/-1-$7%!'%!=1#,('*! hP!
L)-$01!
-/'*&$7%!

!

!

N*$0$*0,;! &1#! :! -,0,!21%! $%3$-13,! #,*! '*&/3$1%&'*!'%!'#! L#(1)2/'#1"%[! I1#!

$%-#/$(!-,%&'%$3,*!'%!'#!01(-,!3'!#1*!3$*&$%&1*!1*$6%1&/(1*J!:!21C$'%3,!-,((,C,(13,!

#1!+('*'%-$1!3'!3$-2,*!-,%&'%$3,*!'%!#,*!+(,6(101*!:!6/<1*!3,-'%&'*!3'!#1*!0$*01*;!

-1C'! 3'*&1-1(! ./'! #1! 01:,(<1! 3'! '*&,*! -,%&'%$3,*! 21%! *$3,! 1C,(313,*! '%! #1*!

*$6/$'%&'*!1*$6%1&/(1*H!3"0."*"4O$%&'%*$%'&20$0.,#f%g.(1").$%&'%*$%'&20$0.,#f%g.(1").$%

&'% *$% '&20$0.,#% P(+$Q"*$f% <(.0"*"4O$% &'*% &'($))"**"f% <(.0"*"4O$% &'% *$% '&20$0.,#f%

7#1)"+"*"4O$% &'% *$% '&20$0.,#f% :.('Q"=% &'($))"**"% '% .##"6$0.,#% &'*% 02))O02*"f%

:.&Y01.0$% 4'#')$*f% W)4$#.!$0.,#% C% 4'(1.,#% &'% 0'#1)"(% '&20$1.6"(f% G")/$0.,#% C%

$012$*.!$0.,#%'#%*$%52#0.,#%+'&$4,4.0$8!"*&,*!('*/#&13,*!+,%'%!3'!01%$>$'*&,!./'!#1!

+('*'%-$1!3'!'*&,*!-,%&'%$3,*!*'!-,0+1(&'!+,(!&,3,*!#,*!3'+1(&10'%&,*!./'!&$'%'%!

3,-'%-$1!'%!#1!&$&/#1-$7%!3'!9'316,6<1;!+,(!#,!./'!+,3'0,*!$%3$-1(!./'!*'!&(1&1!3'!

/%!-,%&'%$3,!$0+1(&$3,!3'*3'!3$='(*1*!,($'%&1-$,%'*!:!+'(*+'-&$=1*!'3/-1&$=1*8!!

91(1!-,%,-'(!'#!6(13,!3'!+(,>/%3$41-$7%!:!-,0+('%*$7%!3'#!1+('%3$415'!3'!

#,*!'*&/3$1%&'*!'%!('#1-$7%!1!'*&'!-,%&'%$3,!X1/&,('*!3'!('>'('%-$1X;!*'!21!$%-#/$3,!

/%1!-/'*&$7%!*,C('!'#!0$*0,!'%!'#!L#(1)2/'#1"%>8!!
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!

#('!

!

N*$0$*0,;! '#! 1#/0%13,! *'! 0/'*&(1! -,%,-'3,(! 3'! -,%-'+&,*! ('#1-$,%13,*!

-,%!#1*!-1&'6,(<1*!3'!02))O02*2/!I1.+"(%&'%02))O02*2/f%02))O02*2/%"02*1"f%'*'/'#1"(%

&'*%02))O02*2/J!:!$+*.0$0."#'(%C%S'))$/.'#1$(%&'%*$%h'8%>I?I$+*.0$0."#'(%'&20$1.6$(f%

8*"4f%G$0'8""Rf%^.R.f%^'8J2'(1f%4""4*'%&"0(J;!:1!./'!&10C$)%!*'!,C*'(=1%!=1#,('*!

1#&,*!3'!>('-/'%-$1!./'!,*-$#1%!'%&('!\h`!:!\ih!3'-#1(1-$,%'*;!('*+'-&$=10'%&'8!L'#!

0$*0,! 0,3,;! 1/%./'! -,%! /%1! >('-/'%-$1! 0'%,(! I`e! 3'-#1(1-$,%'*J;! ('-/'(31%!

-,%-'+&,*! ('#1-$,%13,*! -,%!/'&."(% C% )'02)("(! I)'02)("(% $2&."6.(2$*'(f% 1'*'6.(.,#f%

L#1')#'1f% 0,/.0J;! -,%&'%$3,*! ./'! &$'%'%! /%1! '*&('-21! ('#1-$7%! -,%! #1*! RW[8! L'!

1-/'(3,!-,%! #,*!31&,*!+(,+,(-$,%13,*!+,(! #,*!'*&/3$1%&'*;!3$-2,*! -,%&'%$3,*!21%!

*$3,! 1C,(313,*! +,(! 1*$6%1&/(1*! +(,+$1*! 3'#! 3'+1(&10'%&,! 3'! L$3@-&$-1! :!

A(61%$41-$7%!"*-,#1(;!-,%-('&10'%&'!'%!#1*!*$6/$'%&'*!01&'($1*H!:.('Q"=%&'($))"**"%

'% .##"6$0.,#% &'*% 02))O02*"f% :.&Y01.0$% 4'#')$*f% W)4$#.!$0.,#% C% 4'(1.,#% &'% 0'#1)"(%

'&20$1.6"(f% G")/$0.,#% C% $012$*.!$0.,#% '#% *$% 52#0.,#% +'&$4,4.0$f% B'0#"*"4O$%

'&20$1.6$%'! L##"6$0.,#%1'0#"*,4.0$%C%'#('Q$#!$8!"*&'!31&,!('='#1!'#!+(,&16,%$*0,!

./'!&$'%'%!#,*!3,-'%&'*!3'!3$-21*!01&'($1*!'%!('#1-$7%!-,%!#1!'%*'B1%41!3'!3$-2,*!

-,%&'%$3,*! ./';! 3'! 1-/'(3,! -,%! '*&,*! 31&,*;! 21%! 1*'6/(13,! '#! ('-/'(3,! 3'!

-,%-'+&,*! ('#1-$,%13,*!-,%!-/((<-/#/0!:!2'((10$'%&1*!O8P8!g,!,C*&1%&';!'#!2'-2,!

3'! ./'! *'! ('0'0,('%! '*&,*! -,%-'+&,*! %,! $0+#$-1! ./'! *'! 21:1! 13./$($3,! /%!

-,%,-$0$'%&,! +(,>/%3,! *,C('! '#! 0$*0,8! "*! +,(! '##,! ./'! *'! $%-#/:'%! '%! '#!

L#(1)2/'#1"%>!:!'#!L#(1)2/'#1"%Z!('*+'-&$=10'%&';!+1(1!./'!#,*!'*&/3$1%&'*!('>#'5'%!

'#!6(13,!3'!1+('%3$415'!3'!3$-2,*!-,%&'%$3,*8!!

"#! -/1(&,! -,%&'%$3,! 0@*! 3'-#1(13,! +,(! #,*! '*&/3$1%&'*! '*! '#! ('>'('%&'! 1!

*'4.(*$0.,#% '&20$1.6$;! -,%! /%! &,&1#! 3'! \O`! 3'-#1(1-$,%'*8! "*&1! -1&'6,(<1! '%6#,C1!

3'-#1(1-$,%'*!-,0,!#1*!./'!*'!$%3$-1%!1!-,%&$%/1-$7%H!B"&$(%*$(%*'C'(%&'%'&20$0.,#%

;UWP=% UW:P=% UW`3P=% UWMPAf% UWP=% UWMP=% UW`3P% ;U'C'(% &'% '&20$0.,#% 0"#% (2(%

)'(+'01.6"(%+)'02)(")'(%C%E+"0$(Af% U'C'(%'&20$1.6$(]%&'(&'% *$% *'C%9"C$#"%S$(1$% *$%

UWPf%U'4.(*$0.,#%C%#")/$1.6$%'&20$1.6$%;5"0$*.!$&$%$%*"(%,)4$#"(%J2'%0"#5")/$#%'*%

0'#1)"%'&20$1.6"A8!L$-2,!-,%&'%$3,!'*!&(1C1513,!'%!1*$6%1&/(1*!-,0,!g.(1").$%&'%*$%

'&20$0.,#% '(+$Q"*$=% W)4$#.!$0.,#% C% 4'(1.,#% &'% 0'#1)"(% '&20$1.6"(;! :! <"*O1.0$% C%

*'4.(*$0.,#% '&20$1.6$(8! L'! %/'=,! %,*! '%-,%&(10,*! -,%! -,%&'%$3,*! ./'! *,%!

&(1C1513,*!3'!01%'(1!-,%5/%&1!:!3'*3'!3$*&$%&1*!+'(*+'-&$=1*!+,(!3$>'('%&'*!@('1*!
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!

#((!

!

3'! -,%,-$0$'%&,8! "*&'! 2'-2,! +/'3'! 3'C'(*'! 1! #1! %1&/(1#'41! 3'#! -,%&'%$3,! ./';!

-,0,! *'! 1+('-$1! '%! '#! 9#1%! 3'! "*&/3$,! 3'! #1! R$&/#1-$7%! I=)1*'! -1+<&/#,! \J;! *'!

01%$>$'*&1! -,0,! /%! -,%&'%$3,! 0,3'#13,(! '! $%>#/:'%&'! 3'! #,*! 3'0@*! -,%&'%$3,*!

./';!3'!1#6E%!0,3,;!3'+'%3'%!3'!3,-/0'%&,*!:! #'6$*#1-$,%'*!=$6'%&'*!,!./'!21%!

-1(1-&'($413,!'#!('-,(($3,!3'!#1!"3/-1-$7%8!91(1!$%3161(!*,C('!'#!-,%,-$0$'%&,!./'!

21%!-,%*&(/$3,! #,*!'*&/3$1%&'*! ('*+'-&,!1! #1! #'6$*#1-$7%!'3/-1&$=1;! *'!21!+#1%'13,!

/%1!-/'*&$7%!*,C('!#1!0$*01!'%!'#!L#(1)2/'#1"%>8!

q'*+'-&,! 1! #,*! +)"4)$/$(% .#5")/Y1.0"(% +$)$% '*% $#Y*.(.(% &'% &$1"(! *'! 21!

,C&'%$3,!/%1!>('-/'%-$1!3'!\PP!3'-#1(1-$,%'*;!./'!21-'%!('>'('%-$1!*,C('!&,3,!1!

+(,6(101*! '*&13<*&$-,*! 3'! 1%@#$*$*! -/1%&$&1&$=,! -,0,! '#! F9FF! ,! '#! f:*&1&! :! 1!

+(,6(101*!3'!1%@#$*$*!-/1#$&1&$=,!-,0,!'#!D/1#+(,8!9,3'0,*!3'*&1-1(!./'!*'!&(1&1!

3'! /%! -,%&'%$3,! +(,+$,! 3'! 1*$6%1&/(1*! ('#1-$,%131*! -,%! #1! 0'&,3,#,6<1! 3'! #1!

$%='*&$61-$7%! '3/-1&$=18! N*<! *'! ('>#'51! '%! #1*! 3'-#1(1-$,%'*! 3'! #,*! '*&/3$1%&'*;!

./$'%'*! #1*!'%01(-1%!'%!1*$6%1&/(1*!3'!3$-21!%1&/(1#'41;!:!1*<!*'!21!-,((,C,(13,!

'%! #,*! +(,6(101*! :! 6/<1*! 3,-'%&'*! 3'! #1*! 0$*01*8! "%! -,2'('%-$1! -,%! '*&1! $3'1;!

)*&,*! $%3$-1%! ./'! #1*! 1*$6%1&/(1*! ('#1-$,%131*! -,%! '*&,*! -,%&'%$3,*! *,%! #1*!

*$6/$'%&'*H! d$('(% /'1"&"*,4.0$(% &'% *$% .#6'(1.4$0.,#% '&20$1.6$f% 7#Y*.(.(% C%

1)$1$/.'#1"%&$1"(%&'%.#6'(1.4$0.,#f%9E1"&"(=%&.('Q"(%C%1E0#.0$(%&'%.#6'(1.4$0.,#%'#%
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+)"4)$/$(% '(1$&O(1.0"(% &'% $#Y*.(.(% &'% &$1"(% 02$*.1$1.6"(% C% 02$#1.1$1.6"(! :!4)$#&'(%

+'&$4"4"(8!!

[,0,!+/'3'!1+('-$1(*'!'%! #1! *$6/$'%&'! &1C#1;! #,*!3$'4! -,%&'%$3,*!./'!0@*!

>('-/'%&'0'%&'! 21C<1%! *$3,! ('-,(313,*! +,(! #,*! '*&/3$1%&'*! '%! /%1! $%='*&$61-$7%!

1%&'($,(;!+('*'%&1%!/%!6(13,!3'!-,$%-$3'%-$1!0/:!'#'=13,!-,%! #,*!('-,(313,*!+,(!

#,*!'*&/3$1%&'*!'%!#1!+('*'%&'!$%='*&$61-$7%8!

"*&,*! ('*/#&13,*!'=$3'%-$1%! #1! $0+,(&1%-$1!./'!-,%-'3'%! #,*!'*&/3$1%&'*!1!

3$-2,*! -,%&'%$3,*;! +/'*! *'! &(1&1! 3'! -,%&'%$3,*! ('-,(313,*! +,(! &,3,*! ,! /%1! 6(1%!

01:,(<1! 3'! '*&/3$1%&'*! &1%&,!3'! #1! +(,0,-$7%!OPPQjOP\P! -,0,!3'! #1! +(,0,-$7%!

OPP`jOP\O8!!

!
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!

#)#!

!

R1C#1!Oi!
M$1'4")O$(%/Y(%)'0")&$&$(%'#%$/8$(%.#6'(1.4$0."#'(%
/0,(<$1@0%&+D%&1(#(,"'0%&3B1(%(*,(&
"*2(%,"<0)"9*8&

/0,(<$1@0%&+D%&1(#(,"'0%&3R*2(%,"<0)"9*&
#1()('(*,(8&

N/&,('*!3'!('>'('%-$1! Z(1%3'*!+'316,6,*!

[/((<-/#/0! [/((<-/#/0!

N+#$-1-$,%'*!:!2'((10$'%&1*!O8P! n'((10$'%&1*!3'!#1!S'C!O8P!

G'6$*#1-$7%!'3/-1&$=1! G'6$*#1-$7%!'*+1B,#1!

9(,6(101*!$%>,(0@&$-,*!+1(1!'#!1%@#$*$*!3'!
31&,*!

9(,6(101*!'*&13<*&$-,*!3'!1%@#$*$*!3'!
31&,*!-/1#$&1&$=,*!:!-/1%&$&1&$=,*!

F<%3(,0'*! !

f'3$,*!:!('-/(*,*! !

f,3'#,*!3'!,($'%&1-$7%! !

F$*&'01*!'3/-1&$=,*!'/(,+',*! F$*&'01*!'3/-1&$=,*!'/(,+',*!

"=1#/1-$7%! !

9(/'C1*!+*$-,0)&($-1*!
9(,-'*,*!3'!3$16%7*&$-,!:!'=1#/1-$7%!
+*$-,+'31676$-1!

9(,:'-&,!3'!$%&'(='%-$7%!*,-$,'3/-1&$=1! !

f,3'#,*!3'!'=1#/1-$7%! !

N+('%3$415'*! [,%,-$0$'%&,!

[,0+'&'%-$1*! !

"3/-1-$7%!'%!=1#,('*! U1#,('*!'%!'3/-1-$7%!
! n$*&,($1!:!'=,#/-$7%!3'#!2,0C('!

!

K"!"!"$3*L-0(0($'),07.'&$')-$G*(+,5:)*+&$!$

"%!'*&'!1+1(&13,!*'!$%-#/:'!'#!1%@#$*$*!3'!#1*!('*+/'*&1*!3'#!1#/0%13,!1!#1*!

-/'*&$,%'*!./'!>/'(,%!+#1%&'131*!'%!'#!L#(1)2/'#1"%>!:!./';!-,0,!*'!3'&1##1!'%!'#!

1+1(&13,! 0'&,3,#76$-,;! =$'%'! 1! ('-,6'(! $%>,(01-$7%! *,C('! #1! +(,>/%3$313! :!

-,0+('%*$7%!3'!1./'##,*!-,%&'%$3,*!./'!>/'(,%!('-,(313,*!-,%!01:,(!>('-/'%-$1!

+,(! '#! 1#/0%13,! '%! '#! L#(1)2/'#1"% [;! 3'#! -/1#! 2'0,*! ,>('-$3,! */! 1%@#$*$*! '%! '#!

1+1(&13,!1%&'($,(8!!

"*! +('-$*,! ('-,(31(! ./'! #1*! =1($1C#'*! ./'! *'! 21%! &'%$3,! '%! -/'%&1! +1(1! #1!

('1#$41-$7%! 3'! '*&'! 1%@#$*$*! 21%! *$3,! #1*! *$6/$'%&'*H! $21")'(% &'% )'5')'#0.$% C% (2(%

$+")1$0."#'(f%02))O02*2/f%*'4.(*$0.,#%'&20$1.6$f%+)"4)$/$(%.#5")/Y1.0"(%&'%$#Y*.(.(%

&'%&$1"(f%0$)$01')O(1.0$(%&'*%(O#&)"/'%&'%:"^#%'%./+*.0$0."#'(%'&20$1.6$(f%/"&'*"(%

&'%").'#1$0.,#%'&20$1.6$f%+)"C'01"%&'%.#1')6'#0.,#%("0."'&20$1.6$f%&'5.#.0.,#%C%1.+"(%

&'%$+)'#&.!$K'f%(.(1'/$(%'&20$1.6"(%'2)"+'"(%C%'&20$0.,#%'#%6$*")'(I%

[,0,! :1! *'! $%3$-1(1! '%! '#! 1+1(&13,! 0'&,3,#76$-,;! #1! $%>,(01-$7%! ./'! *'!

+('*'%&1!21-'!1#/*$7%!1! #1!&./'#(.,#%[;!./'! $%-$3'!'%!'#!-,%,-$0$'%&,!3'-#1(1&$=,!
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!

#)$!

!

3'! #,*! '*&/3$1%&'*! :;! 0@*! -,%-('&10'%&';! '%! '#! -,%,-$0$'%&,! -,%-'+&/1#8! L'!

1-/'(3,!-,%!L<14!:!n'(%@%3'4! IOPPOJ!'*&'! &$+,!3'!-,%,-$0$'%&,!*'!=$%-/#1!-,%!'#!

-,%,-$0$'%&,!3'!31&,*;!2'-2,*;!0,3'#,*!:!('#1-$,%'*K!:!*'!-,%*&(/:'!1!+1(&$(!3'!#1!

-,0+('%*$7%!3'#!*$6%$>$-13,!3'#!-,%-'+&,;!'*!3'-$(;!('#1-$,%1%3,!#,*!-,%,-$0$'%&,*!

+('=$,*!-,%!#,*!%/'=,*!:!3,&@%3,#,*!3'!*$6%$>$-13,!:!-,0+('%*$7%8!

"#! 1%@#$*$*! ./'! *'! +('*'%&1! &(1&1! 3'! $%-$3$(! '%! '#! %$='#! 3'! -,%,-$0$'%&,!

-,%-'+&/1#! -,%*&(/$3,! +,(! #,*! '*&/3$1%&'*! '%! ('#1-$7%! 1! #1*! *$6/$'%&'*! =1($1C#'*H!

$21")'(% &'% )'5')'#0.$% C% (2(% $+")1$0."#'(f% 02))O02*2/f% *'4.(*$0.,#% '&20$1.6$f%

+)"4)$/$(%.#5")/Y1.0"(%&'%$#Y*.(.(%&'%&$1"(f%0$)$01')O(1.0$(%&'*%(O#&)"/'%&'%:"^#%

'% ./+*.0$0."#'(% '&20$1.6$(f% /"&'*"(% &'% ").'#1$0.,#% '&20$1.6$f% +)"C'01"% &'%

.#1')6'#0.,#% ("0."'&20$1.6$f%&'5.#.0.,#%C% 1.+"(%&'%$+)'#&.!$K'f% (.(1'/$(%'&20$1.6"(%

'2)"+'"(%C%'&20$0.,#%'#%6$*")'(I%91(1!'##,;!*'!1%1#$41%!#,*!=1#,('*!:!+,(-'%&15'*!3'!

('*+/'*&1! +1(1! -131! /%,! 3'! #,*! Q! %$='#'*! 3'! #1! &1?,%,0<1! FAGA! :! *'! ,>('-'%!

'5'0+#$>$-1-$,%'*! ./'! +'(0$&'%! '=$3'%-$1(! #1*! ('*+/'*&1*! '%! -131! /%,! 3'! #,*!

%$='#'*8!!

N!%$='#!6#,C1#;!'%!#1!&1C#1!Oh!+,3'0,*!1+('-$1(!#,*!=1#,('*!0'3$,*!,C&'%$3,*!

+,(! #,*! 1#/0%,*! '%! #1*! 3$>'('%&'*! =1($1C#'*! -,%*$3'(131*! +1(1! #1! =1#,(1-$7%! 3'#!

-,%,-$0$'%&,!3'-#1(1&$=,8!9,3'0,*!,C*'(=1(!./'!3$-2,*!=1#,('*!,*-$#1%!'%&('!O;h`!

:! i;Oe8! 9,(! &1%&,;! $%&'(+('&10,*! ./'! */! -,%,-$0$'%&,! *,C('! 3$-21*! =1($1C#'*! *'!

*$&E1!'%!'#!%$='#!0/#&$'*&(/-&/(1#8!

R1C#1!Oh!
:'(0).+1.6"(%("8)'%*$(%6$).$8*'(%'(12&.$&$(%

! f'3$1! L'*=$1-$7%!&<+$-1! g!3'#!1%@#$*$*!

U\8!N/&,('*!3'!('>'('%-$1! O;`P! \;PO! h`!

UO8![/((<-/#/0! O;`O! ;eP! h`!

Ui8!G'6$*#1-$7%!'3/-1&$=1! O;`O! ;]`! h`!

Uh8!9(,6(101*!3'!1%@#$*$*!3'!31&,*! O;^O! ;^e! h`!

UQ8![1(1-&'(<*&$-1*!F<%3(,0'!3'!L,v%! i;Oe! ;ee! h`!

U^8!f,3'#,*!3'!,($'%&1-$7%!'3/-1&$=1! O;eQ! ;ei! h`!

U`8!9(,:'-&,!3'!$%&'(='%-$7%!*,-$,'3/-1&$=1! i;\`! ;^P! h`!

Ue8!L'>$%$-$7%!:!&$+,*!3'!1+('%3$415'! i;PP! ;QQ! h`!

U]8!F$*&'01*!'3/-1&$=,*!'/(,+',*! O;h`! \;\^! h`!

U\P8!"3/-1-$7%!'%!=1#,('*! i;P^! ;eQ! h`!
!
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!

#)%!

!

[,%-('&10'%&';! -,%*$3'(1%3,! #1! 6#,C1#$313! 3'! #1*! ('*+/'*&1*! 3'! #,*!

'*&/3$1%&'*!X1!&,31*!#1*!=1($1C#'*!0'%-$,%131*X!'%!('#1-$7%!-,%!#,*!-$%-,!%$='#'*!'%!

#1*! ./'! *'! 21%! -1&'6,($413,;! #,*! +($0'(,*! 21##146,*! I>$6/(1! \\J! ('>#'51%! /%! =1#,(!

0'3$,! 3'#! h];^w! '%! '#! %$='#!0/#&$'*&(/-&/(1#;! -,%! #1!0$&13! 3'! #1! &,&1#$313! 3'! #1*!

('*+/'*&1*!3'!#,*!'*&/3$1%&'*8!"*&'!31&,!'=$3'%-$1!./'!#,*!'*&/3$1%&'*!*,%!-1+1-'*!

3'! +(,+,(-$,%1(! $%>,(01-$7%! ('#'=1%&'! *,C('! =1($,*! 1*+'-&,*! 3'! #1*! 3$='(*1*!

-/'*&$,%'*!+#1%&'131*;!1/%./'!%,!*'!,C*'(=1!/%1!-,0+('%*$7%!-#1(1;!$%&'6(1-$7%!:!

('#1-$7%!'%&('!3$-2,*!1*+'-&,*8!

!

G.42)$%[[8!9,(-'%&15'!3'!('*+/'*&1*!,C&'%$31*!'%!-131!=1($1C#'!*'6E%!%$='#'*8!
!

N*$0$*0,;! '#! Oh;`w! 3'! #1*! 1%,&1-$,%'*! 3'! #,*! '*&/3$1%&'*! 21%! *$3,!

-1&'6,($4131*!'%!'#!%$='#!/%$'*&(/-&/(1#8!G1*!('*+/'*&1*!-1&'6,($4131*!'%!'*&'!%$='#!

$%3$-1%!./'!'#!'*&/3$1%&'!1+,(&1!+,-1! $%>,(01-$7%;!,>('-'!31&,*!-,%>/*,*!:!,C=$1!

1#6/%,*!1*+'-&,*!('#'=1%&'*!+1(1!('*+,%3'(!1!#1!-/'*&$7%!+#1%&'1318!"%!6'%'(1#;!*,%!

-1+1-'*!3'!31(!('*+/'*&1!1!#1!-/'*&$7%!+#1%&'131!+'(,!3'!01%'(1!0/:!*/+'(>$-$1#8!

Y%! +,(-'%&15'! 0'%,(;! '#! \^;Ow! 3'! #1*! 1%,&1-$,%'*;! *'! '%-/'%&(1%! '%! '#! %$='#!

('#1-$,%1#8! G1*! ('*+/'*&1*! /C$-131*! '%! '*&'! %$='#! +('*'%&1%! '=$3'%-$1*! 3'!

-,0+('%*$7%! '%! &1%&,! ./'! #,*! 1#/0%,*! *,%! -1+1-'*! 3'! '?+#$-1(! :! 1%1#$41(! 3'!

^;Ow!

\];\w!

O;\w!O;\w! O;\w!O;\w!

O];ew!

h;iw!

Oh;`w!

\P;^w!hP;hw!
Q\;\w!

he;]w!

\O;ew!

O];ew!

\P;^w!\h;]!

\h;]w!

\O;ew!

h];^w!Qi;Ow!

hO;^w!OQ;Qw!
hP;hw!

he;]w!

QQ;iw!

^\;`w!

`P;Ow!

i^;Ow!

^\;`w!

\^;Ow!\h;]w!
\O;ew!

\h;]w!

\P;^w!

O`;`w!

^;hw!
O`;`w!

\h;]w!
\`w!

\h;]w!

i;hw!O;\w!O;\w!^;hw! e;Qw!^;hw!
O;\w!^;hw!

P;P!

\P;P!

OP;P!

iP;P!

hP;P!

QP;P!

^P;P!

`P;P!

eP;P!

]P;P!

\PP;P!

g$='#!1C*&(1--$7%!'?&'%3$31!

g$='#!('#1-$,%1#!

g$='#!0/#�'*&(/-&/(1#!

g$='#!/%$'*&(/-&/(1#!

g$='#!+(''*&(/-&/(1#!
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!

#)&!

!

01%'(1! 3'&1##131! #1! $%>,(01-$7%! ('1#$41%3,! -,0+1(1-$,%'*! :! ##'61%3,! 1!

-,%-#/*$,%'*!-,2'('%&'*8!

d$%1#0'%&';! #,*! +,(-'%&15'*! 3'! ('*+/'*&1! 0@*! C15,*! #,*! 21##10,*! '%! 3,*!

%$='#'*! ,+/'*&,*;! '#! %$='#! +(''*&(/-&/(1#! I^;OwJ! :! '#! %$='#! -$%-,! ,! 3'! 1C*&(1--$7%!

'?&'%3$31! Ii;hwJ8! G1*! ('*+/'*&1*! -1&'6,($4131*! '%! '#! %$='#! +(''*&(/-&/(1#! $%3$-1%!

./'!%,!21!21C$3,!-,0+('%*$7%!+,(!+1(&'!3'#!'*&/3$1%&'8!9,(!'#!-,%&(1($,;!'#!%$='#!3'!

1C*&(1--$7%! '?&'%3$31! */6$'('! ./'! '#! '*&/3$1%&';! 13'0@*! 3'! $%&'(('#1-$,%1(! :!

3'&1##1(! #1! $%>,(01-$7%! +(,+,(-$,%131;! '*! -1+14! 3'! 6'%'(1#$41(! :! -,%&'?&/1#$41(! #1!

$%>,(01-$7%!'!$%-#/*,!$%-#/$(!$%>,(01-$7%!%/'=1!./'!%,!21C<1!*$3,!*,#$-$&1318!!

9,(! ,&(,! #13,;! #1! >$6/(1! \\! &10C$)%! $%>,(01! 3'#! +,(-'%&15'! 3'! ('*+/'*&1*!

,C&'%$31*!'%! -131!/%1!3'! #1*! \P=1($1C#'*;! *'6E%! #,*!%$='#'*!3'!+(,>/%3$313!3'! #1!

&1?,%,0<1!FAGA8!"*&,*!('*/#&13,*!*'(@%!1%1#$413,*!'%!+(,>/%3$313!*'6/$310'%&';!

*$%!'0C1(6,;!+,3'0,*!13'#1%&1(!./'!'%!#1*!=1($1C#'*!\!I1/&,('*!3'!('>'('%-$1J!:!]!

I*$*&'01*! '3/-1&$=,*! '/(,+',*J! *'! ,C*'(=1! /%! 1#&,! +,(-'%&15'! 3'! ('*+/'*&1*!

/C$-131*! '%! '#! %$='#! +(''*&(/-&/(1#! I\];\w! :! O];ew;! ('*+'-&$=10'%&'J8! "*&,*!

('*/#&13,*!1#'(&1%!3'!/%!3'*-,%,-$0$'%&,!+,(!+1(&'!3'!#,*!'*&/3$1%&'*!'%!('#1-$7%!1!

'*&,*!-,%&'%$3,*8!!

N*$0$*0,;! *'! 1+('-$1%! +,(-'%&15'*! 1#&,*! 3'! ('*+/'*&1! '%! #1*! =1($1C#'*! O!

I-/((<-/#/0J;! i! I#'6$*#1-$7%! '3/-1&$=1J! :! h! I+(,6(101*! $%>,(0@&$-,*! 3'! 1%@#$*$*! 3'!

31&,*J;!-,%!+,(-'%&15'*!./'!1#-1%41%!'#!hP;hw!'%!#1!UO;!'#!Q\;\w!'%!#1!Ui;!:!'#!he;]w!

'%! #1! Uh8! "*&,*! ('*/#&13,*! 13=$'(&'%! 3'! #1*! 3$>$-/#&13'*! ./'! #,*! '*&/3$1%&'*!

+('*'%&1%! +1(1! -,%-'+&/1#$41(! 3$-2,*! -,%&'%$3,*K! +,(! '##,;! /&$#$41%! $3'1*! 0/:!

*$0+#$*&1*!+1(1!('*+,%3'(8!!

d$%1#0'%&';! 3'*&1-1(! ./'! #,*! +,(-'%&15'*! 0@*! 1#&,*! '%! ('#1-$7%! 1#! %$='#!

('#1-$,%1#!#,*!'%-,%&(10,*!'%!#1*!=1($1C#'*!Q!I-1(1-&'(<*&$-1*!3'#!*<%3(,0'!3'!L,v%!

'! $0+#$-1-$,%'*! '3/-1&$=1*J! :! `! I+(,:'-&,! 3'! $%&'(='%-$7%! *,-$,'3/-1&$=1J;! -,%! '#!

O`;`w!'%!-131!/%1!3'!'##1*8!"*&,*!('*/#&13,*! $%3$-1%!./'!)*&,*!*,%!#,*!-,%&'%$3,*!

./'! ('>#'51%!/%!01:,(! +,(-'%&15'! 3'! ('*+/'*&1*! ./'!'=$3'%-$1%!/%! -,%,-$0$'%&,!

+(,>/%3,! 3'! #,*! '*&/3$1%&'*! ('*+'-&,! 1! '*&,*! &'01*! :;! +,(! '%3';! 1#&1*! -,&1*! 3'!

-,0+('%*$7%!3'!3$-2,*!-,%&'%$3,*8!
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!

#)'!

!

N&'%3$'%3,! 1! '*&,*! ('*/#&13,*! 6'%'(1#'*;! *'6/$310'%&'! *'! +('*'%&1! /%!

1%@#$*$*! +,(0'%,($413,! 1&'%3$'%3,! 1! -131! /%1! 3'! #1*! =1($1C#'*! 3'! #1*! ./'! *'! 21!

,C&'%$3,!$%>,(01-$7%!:!%$='#'*!3'!1%@#$*$*8!

!

P+*+*+;+)T"-2"O'.);+),&%(-.4)0.)-.=.-./62")>)"#(-%"62(/.4)-.'.3"/%.4)

L'!1-/'(3,!-,%! #,*! ('*/#&13,*!3'($=13,*!3'#!1%@#$*$*!3'#! L#(1)2/'#1"%[;! #,*!

'*&/3$1%&'*! 21-'%! 1#/*$7%! -,%! 6(1%! >('-/'%-$1! XOOP! ('>'('%-$1*X! 1! 1/&,('*!

('#'=1%&'*! ./'! 21%! -1/*13,! 6(1%! $0+1-&,! '%! */! >,(01-$7%! -,0,! +'316,6,*8!

91(&$-/#1(0'%&';!'%!*/*!1%,&1-$,%'*!*'!('>$'('%!1!1./'##,*!+'316,6,*;!+'%*13,('*;!

+*$-7#,6,*! ./'! 21%! ('1#$413,! -,%&($C/-$,%'*! +,*$&$=1*! :! 3'! ('-,%,-$0$'%&,! '%! '#!

0/%3,! '3/-1&$=,8! N*<;! '%! '*&'! 1+1(&13,! &(1&10,*! 3'! =$*#/0C(1(! '#! &$+,! 3'!

-,%,-$0$'%&,! ./'! 21%! 3'*1((,##13,! #,*! '*&/3$1%&'*! 3'! +'316,6<1! ('*+'-&,! 1! '*&1!

&'0@&$-18!!

[$B)%3,%,*! 1! /%! 1%@#$*$*! 6'%'(1#;! +,3'0,*! -,0+(,C1(! '%! '#! *$6/$'%&'!

6(@>$-,! ./'! '#! Qi;Ow! 3'! #1*! 1%,&1-$,%'*! ('1#$4131*! +,(! #,*! '*&/3$1%&'*! *'!

'%-/'%&(1%! '%! '#! %$='#! 0/#&$'*&(/-&/(1#;! #,! -/1#! $%3$-1! ./'! #,*! '*&/3$1%&'*! *,%!

-1+1-'*!3'!$3'%&$>$-1(!1#6E%!1/&,(!,!=1($,*!1/&,('*!:!3'!3'*-($C$(;!3'!>,(01!#$0$&131!

:!0/:!-,%-$*1;!1#6/%1*!3'!*/*!1+,(&1-$,%'*!0@*!('#'=1%&'*8!"%!/%!%$='#!$%>'($,(!3'!

-,0+#'5$313!'*&(/-&/(1#;!'#!%$='#!/%$'*&(/-&/(1#;!*'!21%!-1&'6,($413,!'#!\P;^w!3'!#1*!

1%,&1-$,%'*!3'!#,*!'*&/3$1%&'*8!"%!'*&'!%$='#!*'!'%-/'%&(1%!1./'##1*!1%,&1-$,%'*!'%!

#1*! -/1#'*! *'! '%/0'(1%! 1/&,('*! +'(,! *$%! ##'61(!0'%-$,%1(! $%>,(01-$7%! *,C('! */*!

1+,(&1-$,%'*! 1! #1! '3/-1-$7%8! Y%! \];\w! 21! *$3,! -1&'6,($413,! '%! '#! %$='#!

+(''*&(/-&/(1#;! +/'*! 3'! '*1! $%>,(01-$7%! *'! 3'*+('%3'! ./'! %,! ('*+,%3'! 1! #1!

-/'*&$7%!+#1%&'131;!#,!21-'!1+,(&1%3,!$%>,(01-$7%!&1/&,#76$-1!'!$(('#'=1%&'8!!

F$! %,*! *$&/10,*! '%! #,*! %$='#'*! 3'! -,0+#'5$313! '*&(/-&/(1#! */+'($,('*;! '#!

\h;]w! 3'! #1*! 1%,&1-$,%'*! 21! *$3,! -1&'6,($4131! '%! '#! %$='#! ('#1-$,%1#8! "%! '##1*! *'!

'=$3'%-$1!/%1!-,0+('%*$7%!0@*!'#'=131!3'#!-,%&'%$3,;!#,*!'*&/3$1%&'*!*,%!-1+1-'*!

3'! 1%1#$41(! 3'! 01%'(1! 3'&1##131! 3$='(*1*! 1+,(&1-$,%'*! 3'! 1/&,('*! ('#'=1%&'*;!

$%-#/:'%3,! $%>,(01-$7%!(14,%131!:!'#1C,(1318!o!/%!%,&1C#'!+,(-'%&15'! $%>'($,(;!'#!

O;\w! X./'! -,(('*+,%3'! 1! /%1! 1%,&1-$7%X! 3'*&1-1! +,(! */! %$='#! 3'! 1C*&(1--$7%!
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'?&'%3$31;!'*!3'-$(;!+,(!*/!-1+1-$313!3'!-,%&'?&/1#$41(!#1!$%>,(01-$7%;!1(6/0'%&1(!

*/*!('*+/'*&1*!:!('>#'?$,%1(!*,C('!'##1*8!!

!

G.42)$%[>8!9,(-'%&15'!3'!('*+/'*&1*!'%!-131!%$='#!IU\J8!

!

L'! 1-/'(3,! -,%! '*&,*! ('*/#&13,*;! '%! '#! *$6/$'%&'! 6(@>$-,! *'! +('*'%&1%! #,*!

+,(-'%&15'*!('#1&$=,*!1!#1*!1%,&1-$,%'*!./';!'%!6'%'(1#;!%,!0/'*&(1%!%$%6E%!&$+,!3'!

-,%,-$0$'%&,!+,(!+1(&'!3'!#,*!'*&/3$1%&'*!'%!('#1-$7%!1!1/&,('*!3'!('>'('%-$1;!+,(!

'5'0+#,;! 1./'##,*! -1*,*! '%! ./'! *'! ('*+,%3'! -,%! ,&(1! $%>,(01-$7%! ./'! %,! '*!

('#'=1%&'!+1(1!#1!-/'*&$7%!+#1%&'131!I\];\wJ8!9,(!,&(,!#13,;!*'!1+('-$1!'#!+,(-'%&15'!

3'! 1./'##1*! ('*+/'*&1*! '%! #1*! ./'! *'! '=$3'%-$1! /%! -,%,-$0$'%&,! */+'(>$-$1#! +,(!

+1(&'!3'#!1#/0%13,!I^i;ewJ!:!/%!-,%,-$0$'%&,!0@*!+(,>/%3,!I\`wJ;!-,%!,C5'&,!3'!

./'! &'%610,*! /%1! ('+('*'%&1-$7%! 6'%'(1#! 3'#! -,%,-$0$'%&,! 3'*1((,##13,! +,(! #,*!

'*&/3$1%&'*!'%!&,(%,!1!'*&'!-,%&'%$3,!3'!>,(01-$7%8!

!

G.42)$%[Z8!9,(-'%&15'!3'!('*+/'*&1!3'#!-,%,-$0$'%&,!*/+'(>$-$1#!=*8!-,%,-$0$'%&,!+(,>/%3,!
IU\J8!

\];\w!

\P;^w!

Qi;Ow!

\h;]w!

O;\w!P!

\P!

OP!

iP!

hP!

QP!

^P!

g$='#!
+(''*&(/-&/(1#!

g$='#!
/%$'*&(/-&/(1#!

g$='#!
0/#�'*&(/-&/(1#!

g$='#!('#1-$,%1#! g$='#!1C*&(1--$7%!
'?&'%3$31!

\];\w!

^i;ew!

\`w!

P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!
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L'! 01%'(1! 0@*! 3'&1##131! +1*10,*! 1! 1C,(31(! #1! $%>,(01-$7%! ./'! 21! *$3,!

1%1#$4131!'%!-131!/%,!3'!#,*!%$='#'*;!,>('-$'%3,!'5'0+#$>$-1-$,%'*!./'!%,*!1:/3'%!1!

-,0+('%3'(! '#! 1%@#$*$*! ('1#$413,8! [,0,! *'! 1-1C1! 3'! 0'%-$,%1(! '%! #1*! #<%'1*!

1%&'($,('*;! '#! %$='#! +(''*&(/-&/(1#! I\];\wJ! ('-,6'! 1./'##1*! ('*+/'*&1*! ./'! *'!

-'%&(1%!'%!1*+'-&,*!$(('#'=1%&'*!,!./'!%,!('*+,%3'%!1!#1!-/'*&$7%!+#1%&'131!'%!#1!

+('6/%&18!F'!-,%&'0+#1!/%!+,(-'%&15'!'#'=13,!:1!./'!#1!01:,(<1!3'!#1*!1%,&1-$,%'*!

3'! '*&'! %$='#! =$'%'%! 1! a('-,(31(b! #1*! +(@-&$-1*! 3'! +(,>'*,('*! ./'! 21%! &'%$3,! '%!

1#6/%1*! 1*$6%1&/(1*! 3'! #1! &$&/#1-$7%;! '=$&1%3,! 1*<! 1#/3$(! 1#! -,%&'%$3,! ./'! *'! #'!

+#1%'1!'%!#1!+('6/%&18!"%!'*&'!*'%&$3,;!1#6/%1*!3'!#1*!('*+/'*&1*!('-,6$31*\h!*,%!#1*!

*$6/$'%&'*H!

M"#(.&')"% $% bb=% +)"5'(")% &'% .#1')6'#0.,#% '&20$1.6$% '#% *$% 0$))')$=% 82'#%

+'&$4"4"%C%&"0'#1'%'#%(2%/$1').$=%C$%J2'%+')("#$*/'#1'%/'%S$%$+")1$&"%

*"(%0"#"0./.'#1"(%#'0'($)."(%("8)'%J2E%'(%*$%.#1')6'#0.,#%'&20$1.6$=%+$)1'(=%

0$)$01')O(1.0$(% C% &'($))"**"% &'% *$% /.(/$I% k$% J2'% $% /O=% 0"/"% 0$(.% &'% *$%

+'&$4"4$% J2'% ("C=% /'% 42(1$)O$% &'0$#1$)/'% +")% '*% Y/8.1"% &'*% 1)$8$K"%

("0.$*=% /'% S$#% (.&"% &'% )'*'6$#0.$% (2(% $+")1$0."#'(% '#% 02$#1"% % $%

0"#"0./.'#1"(% '#% .#1')6'#0."#'(% '&20$1.6$(=% ("0."'&20$1.6$(% "%

0"/2#.1$).$(!�9hiH!F/5'&,hO8&?&!X!hiHO!!Ii\Hi^J�8!

f/-21*!3'! #1*! 1%,&1-$,%'*! ('-,6$31*! '%! '*'!%$='#! *$6/'%!'*&1!,($'%&1-$7%8!

A&(1*!1%,&1-$,%'*;!*$%!'0C1(6,;!%,!('*+,%3'%!1!#1!-/'*&$7%!+#1%&'1318!

"%! '#! %$='#! /%$'*&(/-&/(1#! I\P;^wJ! *'! 21%! ('-,6$3,! 1%,&1-$,%'*! ./'!

-,%&$'%'%! $%>,(01-$7%! 0/:! #$0$&131! :;! '%! 0/-2,*! -1*,*;! -,&$3$1%1! :! ,C=$18!

[,%-('&10'%&';! '%! 1#6/%1*! 1%,&1-$,%'*! *'! $3'%&$>$-1! :! '%/%-$1%! 1#6/%,*! 1/&,('*!

('#'=1%&'*;!+'(,!%,!*,%!-1+1-'*!3'!3'*-($C$(!%$%6/%1!$%>,(01-$7%!('#1&$=1!1!'##,*!:!

*$! #,! 21-'%;! '*! 0'3$1%&'! -,%-'+&,*! 1$*#13,*8! "5'0+#,! 3'! '##,! *,%! #1*! *$6/$'%&'*!

('*+/'*&1*H!!

3E%/20S"(=% 0"/"%+")% 'K'/+*"=% <'(1$*"!!.=% D"2(('$2=%9"#1'((").=%`.#')% &'%

*"(%DO"(=%'10I%<')"%#"%(E%'-+*.0$)%#$&$%J2'%/'%S$C$#%+")1$&"I%3$8)O$%&'0.)1'%

/Y(%&'%D"2(('$2%+')"%+")%*$%.*2(1)$0.,#=%+")%*$%S.(1").$%�9hOH!F/5'&,h\8&?&!X!

hOHO!!IiPHiOJ�8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\h
!F'!21!3'-$3$3,!+('*-$%3$(!3'#!%,0C('!3'#!+(,>'*,(8!
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U$% 6')&$&% '(% J2'% #"% S$C% #.#4N#% $21")% J2'% 0"#(.&')'% ./+")1$#1'% '#%

.#5")/$0.,#=%+')"% (.% *$% )'(+2'(1$% 0"#(.(1'%'#% ($8')% (.% +"('"% 0"#"0./.'#1"=%

+2'&"% #"/8)$)% $% /.*'(]% &'(&'% <$2*"% S$(1$% D"2(('$2=% 9$)O$% 9"#1'((").=%

3R.##')=%31$R'=%30).6'#=%3,0)$1'(=%'10I%�9hhH!F/5'&,hi8&?&!X!hhHO!!IieHhOJ�8!

"%!,&(1*!1%,&1-$,%'*;!-,0,!#1!./'!*'!('>#'51!*'6/$310'%&';!*,%!-1+1-'*!3'!

-'%&(1(*'! '%! /%! 1/&,(! -,%-('&,;! ('-/'(31%! ./'! &(1C151(,%! *,C('! '#! 0$*0,! '%!

1#6/%1*! 1*$6%1&/(1*! 3'! #1! &$&/#1-$7%;! +'(,! #1! $%>,(01-$7%! ./'! 01%'51%! '*!

3'*,(3'%131! :! >(160'%&1318! R$'%'%! 1#6/%1*! $3'1*;! +'(,! %,! *,%! -1+1-'*! 3'!

3'*1((,##1(#1*8!Y%1!3'!#1*!('*+/'*&1*!1!'*&'!('*+'-&,!'*!#1!*$6/$'%&'H!!

P*%+'&$4"4"%J2'%S'%1'#.&"%/2C%+)'('#1'%$%*"%*$)4"%&'%'(1"%H%$Q"(%S$%(.&"]%

<'(1$*"!!.I%P#% *$%$(.4#$12)$%&'%B'")O$%&'% *$%P&20$0.,#%'#%+)./')"%S.0'%2#$%

'-+"(.0.,#%("8)'%(2%5.42)$%C%&'(&'%'#1"#0'(%/'%**$/,%*$%$1'#0.,#I%7S")$%'#%

*$%$(.4#$12)$%l7+"C"m%S'/"(%62'*1"%$%S$8*$)%&'%E*% C% *$(%$+")1$0."#'(%J2'%

S.!"%$% *$%P&20$0.,#%P(+'0.$*I%g'%&'% )'0"#"0')%J2'%'-.(1'#%+'&$4"4"(%/Y(%

)'*'6$#1'(% '#% *$% S.(1").$=% +')"% +')("#$*/'#1'=% /'% J2'&$)O$% 0"#% E*=% 0"#%

<'(1$*"!!.%�9OiH!F/5'&,OO8&?&!X!OiHO!!IiOHi^J�8!

"%! ('#1-$7%! 1#! &'(-'(! %$='#;! '#! %$='#! 0/#&$'*&(/-&/(1#;! '%-,%&(10,*;! -,0,!

2'0,*!-,0'%&13,!1%&'($,(0'%&';!#1!01:,(<1!3'!#1*!1%,&1-$,%'*!3'!#,*!'*&/3$1%&'*!

I'#!Qi;OwJ8!"%!'*&'!%$='#!3'!-,0+#'5$313!'*&(/-&/(1#!*'!('-,6'%! #1*!('*+/'*&1*!./'!

1+,(&1%! =1($1*! $3'1*! ('#1-$,%131*! -,%! #1! ,C(1! 3'! 1/&,('*! 3'! ('#'=1%-$1! '%! #1!

>,(01-$7%! 3'#! +'316,6,K! %,! ,C*&1%&';! '*&1*! $3'1*! *,%! */+'(>$-$1#'*! :! 1%1#$4131*!

*'+1(1310'%&';! %,! 3'! >,(01! $%&'(('#1-$,%1318! [,0,! *'! +/'3'! 1+('-$1(! '%! #1*!

'5'0+#$>$-1-$,%'*! *$6/$'%&'*;! *'! '=$3'%-$1! ./'! &$'%'%! $3'1*! 1-'(-1! 3'! f1(<1!

f,%&'**,($;!c,*)!A(&'61!:!Z1**'&!,!!c'1%!c1-./'*!q,/**'1/;!+'(,!%,!+(,>/%3$41%!'%!

'##1*H!

9$)O$%9"#1'((").%C$%J2'%52'%*$%+)./')$%/2K')%J2'%*20S"%+")%*$%'&20$0.,#%C%

*$% 5")/$0.,#% C% &'($))"**"% &.5')'#1'(% /E1"&"(% '&20$1.6"(% 0"#% $*2/#"(I%

B$/8.E#%S.!"%6$).$(%.#6'(1.4$0."#'(I%P(%2#%)'5')'#1'%/2C%(.4#.5.0$1.6"%'#%'*%

0$/+"% &'% *$% +'&$4"4O$=% *$% +(.0"*"4O$% C% '#% *$% '&20$0.,#% '(+'0.$*! �9! `H!

F/5'&,^8&?&!X!`HO!!IiiHiQJ�8!!!!
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_#% $21")% J2'% S$% (.&"% (.4#.5.0$1.6"% $% *"% *$)4"% &'% '(1"(% 0.#0"% $Q"(% '#% /.%

$+)'#&.!$K'% +"&)O$% (')% W)1'4$% C% `$(('1I% P(% 2#% 5.*,("5"% J2'% S$% &'5'#&.&"%

&.(1.#1$(%1'")O$(%)'5')'#1'(%$%*$%0"#&201$%C%$*%&'($))"**"%&'*%(')%S2/$#"%'#%

)'5')'#0.$%$%(2%0"#1'-1"%C%$*%$/8.'#1'%'#%'*%J2'%('%&'('#62'*6'%E(1'! �9!hH!

F/5'&,h8&?&!X!hHO!!IiPHiOJ�8!!!

_#"% &'% *"(% $21")'(% J2'% /'% 6.'#'% $% *$% /'#1'% '(% n'$#% n$0J2'(% D"2(('$2I%

B)$8$K$/"(%'(1'%$21")%'#%+)./')"%&'%0$))')$=%C%+$)$%/O=%J2'%#"%($8O$%#$&$%

&'% +'&$4"4O$=% /'% ./+$01$)"#% 2#% +"0"% (2(% $+")1$0."#'(I% M"#0)'1$/'#1'=%

/'%**$/"%*$%$1'#0.,#%(2(%$+")1$0."#'(%$% *$%'(02'*$%#2'6$%C%$% *$%'&20$0.,#%

$01.6$I%P(+'0.$*/'#1'%$%1)$6E(%&'%(2%"8)$%lP*%P/.*."m!�9\PH!F/5'&,]8&?&!X!\PHO!!

IiiHi^J�8!

"%! '#! %$='#! ('#1-$,%1#! I\h;]wJ! '%-,%&(10,*! 1+,(&1-$,%'*! ./'! 13'0@*! 3'!

&'%'(! /%! $%-('0'%&,! -/1%&$&1&$=,! 3'! $%>,(01-$7%;! *'! -,%5/61%! -,0,! /%! &,3,!

-,2'('%&'8![,0,!*'!+/'3'!-,0+(,C1(!'%!#1!+($0'(1!1%,&1-$7%!./'!+('*'%&10,*;!'#!

'*&/3$1%&'!'*!-1+14!3'!'?+#$-1(!-1/*1*!:!(14,%1(!#1*!1+,(&1-$,%'*!3'!q,/**'1/;!1*<!

-,0,!3'!,>('-'(!=1#,(1-$,%'*!+(,+$1*;!#,!-/1#!1B13'!/%!=1#,(!-/1#$&1&$=,!('*+'-&,!1!

#1! E#&$01! 1%,&1-$7%! ./'! 2'0,*! 1+/%&13,! 3'#! %$='#! 0/#&$'*&(/-&/(1#! *,C('! '*&'!

0$*0,!1/&,(H!

<$)$%/.%2#"%&'%*"(%$21")'(%/Y(%./+")1$#1'(%'#%*$%S.(1").$%&'%*$%'&20$0.,#%

'(%D"2(('$2I% 3"8)'% 1"&"% (2%"8)$% '*% P/.*."=% *$% 02$*% (2+"#'%2#$% )'#"6$0.,#%

+$)$%*$%+'&$4"4O$I%D"2(('$2%+)'1'#&'%/"&.5.0$)%*"(%0Y#"#'(%'&20$1.6"(%&'*%

/"/'#1"% &'(1$0$#&"% *$(% #'0'(.&$&'(% &'% )'+*$#1'$)% *"(% /E1"&"(% &'%

'#('Q$#!$%J2'%0"#(.&')$8$#%$*%#.Q"%0"/"%(.%52')$%2#%$&2*1"I%3.#%"*6.&$)%(2(%

.&'$(%&'%J2'%*$%#'0'(.&$&%1.'#'%J2'%(2)4.)%&'%/$#')$%#$12)$*%'#%'*%#.Q"=%$%

+$)1.)%&'%(2(%/"1.6$0."#'(%'% .#1')'('(=%$+)'#&.'#&"%&'% *$%'-+').'#0.$%&'% *$%

6.&$I% P(% +")% '(1"% J2'% '(1'% $21")% &.0'% J2'% *"(% S"/8)'(% 0"))"/+'#%$*% #.Q"=%

+2'(%J2.')'#%J2'%+"('$%2#"(%0"#"0./.'#1"(%$%1)$6E(%&'%*.8)"(%J2'%#"%'(1Y#%

0$+$0.1$&"(%+$)$%$+)'#&')I%D"2(('$2%&'5.'#&'% *"(% 1.'/+"(%'&20$1.6"(%J2'%

'*%#.Q"%J2.')$%42$)&$)%+$)$%+"('')%'("(%0"#"0./.'#1"(I%<$)$%/O%'(1'%$21")%

(2+"#'% 2#% 0$/8."% '#")/'% +$)$% *$% '&20$0.,#% C% +$)$% *$% +'&$4"4O$% �9OQH!

F/5'&,Oh8&?&!X!OQHO!!IiOHh\J�8%
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&"#&'% 0"#5*2C'#% '#% '("(% 1)'(% $(+'01"(=% $SO% ('% '#02'#1)$% '*% #.Q"%
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9,(! E#&$0,;! '%! '#! %$='#! 3'! 1C*&(1--$7%! '?&'%3$31! '%-,%&(10,*! 1./'##1*!

1+,(&1-$,%'*! ./'! '=$3'%-$1%! /%1*! 1#&1*! -,&1*! 3'! -,0+('%*$7%! +,(! +1(&'! 3'#!

1#/0%13,8![,%-('&10'%&';!('*+'-&,!1#!&'01!./'!%,*!,-/+1!'%!'*&'!+($0'(!1%@#$*$*!

3'!-,%&'%$3,*!l1/&,('*!3'!('#'=1%-$1!'%!#1!>,(01-$7%!3'#!+'316,6,X;!*'!21!$%-#/$3,!

/%1! 1%,&1-$7%! '%! '*&'! %$='#;! 3131! */! -1+1-$313! 3'! 1%@#$*$*;! &(1%*>'('%-$1! :!

6'%'(1#$41-$7%!1#!-,%&'?&,!'3/-1&$=,!1-&/1#8!F'!&(1&1!3'!#1!*$6/$'%&'!('*+/'*&1H!

B)$1Y#&"('%&'%'(1$%+)'42#1$%'*%$21")=%'#%'(1'%0$("%$21")$=%J2'%('%/'%6.'#'%

$%*$%0$8'!$%'(%9$)O$%9"#1'((").=%#"%)'02')&"%8.'#%*"(%&$1"(%'-$01"(%+')"%(E%

J2'%'(1$8$%$%5$6")%&'%*$%P(02'*$%c2'6$=%&,#&'%'*%$*2/#"%.#1')$012$('%0"#%

*$% #$12)$*'!$% C% (2(% 0*$('(% +$($('#% &'% (')% +2)$/'#1'% 1E0#.0$(% $% /Y(%
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'#% '**$% +")J2'%9$)O$% 0"#(.&')$8$% J2'% ('% 1'#O$% J2'% &$)% 2#% 0$/8."% '#% *$%

'&20$0.,#% C% '#% *$% '(02'*$% C% C"% 0"#(.&')"% J2'% 1$/8.E#% ('% 1.'#'% J2'% &$)% '*%

0$/8."%'#% *$%'(02'*$%$012$*=% C$%J2'% (.% '/+*'$/"(%"1)$(%/'1"&"*"4O$(% ;C"%

#"% '(1"C% S$8*$#&"% &'% )'02)("(% \J2'% 1$/8.E#% ("#% #'0'($)."(bA% J2'%

/"1.6$('#%C%l'#4$#0S$('#m%$*%$*2/#"%$% .)%$% *$%'(02'*$%0"#('42.)O$/"(%2#%

4)$#%$6$#0'%+"(.1.6"I%<$)$%/.%+$)'0')=% '*% $*2/#"% (25)'%2#$% .#0"#4)2'#0.$%

C$% J2'% 1.'#'% $00'("% $% /2*1.12&% &'% &.(+"(.1.6"(=% 0"/"% '*% ")&'#$&")% "% '*%
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o<%[]%32K'1"[I1-1%b%[]>%%;>F]a[Ap!

[,0,! *'! -,0'%&1C1! 1! #,! #1(6,! 3'! #,*! -1+<&/#,*! +('-'3'%&'*;! #1! ('1#$313!

1-&/1#! $%*&$61! 1! #1*! /%$='(*$313'*! 1! >,(01(! 1! */*! '*&/3$1%&'*! '%! >1=,(! 3'! #1!

-,0+('%*$7%;! '#! (14,%10$'%&,;! #1! ('>#'?$7%;! '#! -/'*&$,%10$'%&,!3'! #,*! -,%&'%$3,*!

./'! *'! #'*! ,>('-'%8! F'! &(1&1! 3'! +,&'%-$1(! /%1! >,(01-$7%! -,0+#'51;! C1*131! '%! /%!

'%>,./'!+(,>/%3,!3'#!1+('%3$415'!./'!*'!'=$3'%-$1!-/1%3,!/%!1#/0%,;!13'0@*!3'!

&'%'(! -,%,-$0$'%&,*;! 21! 3'*1((,##13,! #1! -1+1-$313! 3'! ('>#'?$,%1(;! (14,%1(;!

-/'*&$,%1(;! ,>('-'(! -,%-#/*$,%'*! +(,+$1*;! '&-8! "%! '*&'! *'%&$3,;! 1%,&1-$,%'*! 3'!

'*&/3$1%&'*!-,0,!#1!1%&'($,(!*,%!/%!'5'0+#,!3'!-,0+('%*$7%;!3'!./'!'%!'#!+(,-'*,!

3'!1+('%3$415'!3'!'*&'!-,%&'%$3,!21!13,+&13,!/%!'%>,./'!+(,>/%3,8!

91(1!>$%1#$41(!'*&'!1+1(&13,!:!-,%!,C5'&,!3'!,>('-'(;!1!0,3,!3'!'5'0+#,;!/%1!

+(,6('*$7%!3'! #1! -,0+#'5$313!3'! #,*!1+('%3$415'*!3'! #,*!'*&/3$1%&'*!'%! ('#1-$7%!1!
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'*&(/-&/(1#! 0@*! '#'=13,*8! G1! #'-&/(1! 3'! -131! /%1! 3'! #1*! ('*+/'*&1*! 3'! #,*!

'*&/3$1%&'*! ('>#'51! #1*! 3$>'('%-$1*! '%! '#! -,%,-$0$'%&,! 3'! /%! 0$*0,! &'01! 3'! /%!

'*&/3$1%&'! 1! ,&(,;! ./'! -10$%1! 3'*3'! #1! '=$3'%-$1! 3'! ./'! *'! +,*''! -,%,-$0$'%&,!

1+(,?$013,!C1*13,!'%!#1!0'(1!3'*-($+-$7%!:!'%/0'(1-$7%!3'!2'-2,*;!+1*1%3,!+,(!
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$%-,(+,(1-$7%!3'!$%>,(01-$7%!%/'=1!:!#1!-,%&'?&/1#$41-$7%!'%!'#!0,3'#,!'3/-1&$=,!

3'!2,:8!
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G"2(.& J(%#6(%,0%&'(&.$%&(%,6'"0*,(%&

I6.,"(%,16),610.& f1(<1! f,%&'**,($;! :1! ./'! >/'! #1! +($0'(1! 0/5'(! ./'! #/-2,! +,(! #1!

'3/-1-$7%! :! #1! >,(01-$7%! :! 3'*1((,##,! 3$>'('%&'*!0)&,3,*! '3/-1&$=,*!

-,%!1#/0%,*8!R10C$)%!2$4,!=1($1*!$%='*&$61-$,%'*8!"*!/%!('>'('%&'!0/:!

*$6%$>$-1&$=,! '%! '#! -10+,! 3'! #1! +'316,6<1;! #1! +*$-,#,6<1! :! '%! #1!
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[,0,! *'! +/'3'! 1+('-$1(;! #1*! ('*+/'*&1*! 3'! #,*! %$='#'*! ('#1-$,%1#! :! 3'!

1C*&(1--$7%!'?&'%3$31!0/'*&(1%!'=$3'%-$1*!3'!-,0+('%*$7%!+(,>/%31!('*+'-&,!1!#1*!

J(.0)"$*0.& G1! +'316,61! ./'! *'#'--$,%,! '*!f,%&'**,($;! 3'C$3,! 1! */!0'&,3,#,6<1!

'0+#'1318! [,0,! >/&/(1! +'316,61;!0'! 21! 1+,(&13,! 6(1%3'*! 1*+'-&,*!

'%!-/1%&,!1#!+(,-'*,!'%*'B1%41!1+('%3$415'8!f,%&'**,($;!$%&(,3/5,!/%1!

0'&,3,#,6<1!3'!#$C(';!3,%3'!&,31*!#1*!1-&$=$313'*!./'!*'!('1#$41C1%!%,!

'(1%!'#!$%&'($,(!3'!/%!1/#18!91(1!0<;!'*&,!=1!*/*-$&13,!./'!-,%##'='!'%!'#!

1#/0%13,! /%1! +1(&$-$+1-$7%;! 0,&$=1-$7%! '! $0+#$-1-$7%! '%! #1*!

1-&$=$313'*;!:!./'!'*&,!3'($='!'%!'#!1+('%3$415'!*$6%$>$-1&$=,!'%!='4!3'!

/%!1+('%3$415'!./'!1#!-1C,!3'#!&$'0+,!./'3'!,#=$313,8!9$'%*,!./'!#,*!

+'316,6,*! -/1%3,! &$'%'%! ./'! ,($'%&1(! 1! 3,-'%&'*! *,C('! ./)!

0'&,3,#,6<1!'0+#'1(;!'*&1!*'(<1!/%1!6(1%!$%$-$1&$=1!�9OPH!F/5'&,\]8&?&!X!

OPHO!IiiHhPJ�8!

;4%,10))"9*&

(A,(*'"'0&

!R(1&@%3,*'!3'!'*&1!+('6/%&1!'#!1/&,(;!'%!'*&'!-1*,!1/&,(1;!./'!*'!0'!

=$'%'! 1! #1! -1C'41! '*! f1(<1! f,%&'**,($;! %,! ('-/'(3,! C$'%! #,*! 31&,*!

'?1-&,*! +'(,! *)! ./'! '*&1C1! 1! >1=,(! 3'! #1! "*-/'#1! g/'=1;! 3,%3'! '#!

1#/0%,! $%&'(1-&/1*'! -,%! #1! %1&/(1#'41! :! */*! -#1*'*! +1*1*'%! 3'! *'(!

+/(10'%&'!&)-%$-1*!1!0@*!+(@-&$-1*8!"#!+(,>'*,(!3'51C1!3'!&'%'(!/%!(,#!

1/&,($&1($,! :! +1*1C1! 1! /%! *'6/%3,! +#1%,;! 3,%3'! '#! +($%-$+1#!

+(,&16,%$*&1! '(1! '#! 1#/0%,8! n'! +'%*13,! '%! '##1! +,(./'! f1(<1!

-,%*$3'(1C1! ./'! *'! &'%<1! ./'! 31(! /%! -10C$,! '%! #1! '3/-1-$7%! :! '%! #1!

'*-/'#1! :! :,! -,%*$3'(,!./'! &10C$)%! *'! &$'%'!./'!31(! '#! -10C$,!'%! #1!

'*-/'#1!1-&/1#;! :1!./'! *$! '0+#'10,*!,&(1*!0'&,3,#,6<1*! I:,!%,!'*&,:!

21C#1%3,!3'! ('-/(*,*! l./'! &10C$)%! *,%!%'-'*1($,*J! ./'!0,&$=1*'%! :!

a'%61%-21*'%b! 1#! 1#/0%,! 1! $(! 1! #1! '*-/'#1! -,%*'6/$(<10,*! /%! 6(1%!

1=1%-'!+,*$&$=,8!91(1!0$!+1('-'(;!'#!1#/0%,!*/>('!/%1!$%-,%6(/'%-$1!:1!

./'! &$'%'! 1--'*,! 1!0/#&$&/3! 3'! 3$*+,*$&$=,*;! -,0,! '#! ,(3'%13,(! ,! '#!

07=$#;!:!#/'6,!##'61!1!#1!'*-/'#1!:!'#!3,-'%&'!*'!'%-$'((1!'%!/%!#$C(,!3'#!

-/1#!'*!$(('0'3$1C#'!*1#&1(*'!/%!+/%&,8!9,(!'*,;!1#!$6/1#!./'!2$4,!f1(<1!

f,%&'**,($;!:,!*<!-(',!./'!*'1!+,*$C#'!/%!-10C$,!'%!#1!'*-/'#1!3'#!*$6#,!

MMW!!�9!\H!F/5'&,\8&?&!X!\HO!!IO]Hh\J�8!
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$%-#/*,!##'61%3,!1!+(,+,(-$,%1(!('>#'?$,%'*!'%!&,(%,!1!#,*!0)&,3,*!$%&(,3/-$3,*!+,(!

#1! 1/&,(18! F$%! '0C1(6,;! #1! ('*+/'*&1! 3'#! '*&/3$1%&'! -1&'6,($4131! '%! '#! %$='#! 3'!

1C*&(1--$7%! '?&'%3$31! ('>#'51! /%! -,%,-$0$'%&,! -,%-'+&/1#;! :1! ./'! '#! '*&/3$1%&'!

'%/%-$1!./'!*'!&(1&1!3'!/%1!1/&,(1!./'!&(1&7!3'!$%&(,3/-$(!-10C$,*!'%!-/1%&,!1!#1!

0'&,3,#,6<1!'%!'3/-1-$7%;!+'(,!%,!+(,>/%3$41!'%!#1*!1+,(&1-$,%'*!3'!#1!1/&,(1!%$!

('>#'?$,%1!*,C('!'##,8!!

91(&$'%3,! 3'! '*&,*! ('*/#&13,*! :! &'%$'%3,! '%! -/'%&1! ./'! 0'3$1%&'! #1!

&1?,%,0<1! FAGA! *'! +/'3'%! $%>'($(! #,*! %$='#'*! 3'! -,0+('%*$7%! +,(! +1(&'! 3'! #,*!

'*&/3$1%&'*;!+,3'0,*!$%3$-1(!./'!#1!-,0+('%*$7%!('*+'-&,!1!'*&'!-,%&'%$3,!'%!#,*!

%$='#'*! /%$'*&(/-&/(1#! :! 0/#&$'*&(/-&/(1#! *'! ('#1-$,%1! -,%! 1--$,%'*! &1#'*! -,0,! #1!

'%/0'(1-$7%!:!#1!3'*-($+-$7%K!0$'%&(1*!./'!#1*!('*+/'*&1*!3'!#,*!%$='#'*!('#1-$,%1#!:!

3'! 1C*&(1--$7%! '?&'%3$31! 0/'*&(1%! '=$3'%-$1*! 3'! -,0+('%*$7%! ('#1-$,%131! -,%!

1--$,%'*!&1#'*!-,0,!#1!('>#'?$7%;!#1!'?+#$-1-$7%;!#1!6'%'(1#$41-$7%;!'&-8!!

!

P+*+*+*+)T"-2"O'.)*+)G.=2/262?/)0.)6&--$6&'&7)

"#!*'6/%3,!-,%&'%$3,!1%1#$413,!*'!-,(('*+,%3'!-,%!#1!+('6/%&1!%E0'(,!3,*!

3'#! L#(1)2/'#1"% >;! /&$#$413,! +1(1! #1! ('-,6$31! 3'! $%>,(01-$7%8! [,%-('&10'%&';! 1!

+1(&$(!3'!'*&1!+('6/%&1!*'!21!+('&'%3$3,!-,%,-'(!#1!-,0+#'5$313!'%!#1*!('*+/'*&1*!

3'#!1#/0%13,!'%!-/1%&,!1!#1!3'>$%$-$7%!3'!-/((<-/#/08!"#!-/((<-/#/0!>,(01!+1(&'!3'#!

'%&(1013,! -,%-'+&/1#! C@*$-,! ./'! #,*! '*&/3$1%&'*! 3'! 9'316,6<1! 21%! 3'! 13./$($(!

3/(1%&'! */! +(,-'*,! >,(01&$=,8! "%! 1*$6%1&/(1*! -,0,! :.&Y01.0$% `'#')$*;! :.('Q"=%

&'($))"**"% '% .##"6$0.,#% &'*% 02))O02*2/! :! <)"0'("(% C% '(1)$1'4.$(% &'% &'($))"**"%

.#(1.120."#$*;!*'!'*&1C#'-'!-,0,!/%!-,%&'%$3,!C@*$-,!'%!#1!>,(01-$7%!3'#!+'316,6,8!

N*$0$*0,;!'#!1%@#$*$*!('1#$413,!'%!'#!L#(1)2/'#1"%[!1+/%&1!1!./'!*'!&(1&1!3'!/%,!3'!

#,*!-,%&'%$3,*!0@*!('-,(313,*!+,(!#1!0/'*&(1!3'!'*&/3$1%&'*!./'!21!+1(&$-$+13,!'%!

'*&1!$%='*&$61-$7%!I\h`!('>'('%-$1*J8!!!

G1!>$6/(1!\h!('>#'51!./'!'#!01:,(!+,(-'%&15'!3'!('*+/'*&1*!*'!'%01(-1!'%!#,*!

%$='#'*! /%$'*&(/-&/(1#! :! 0/#&$'*&(/-&/(1#;! -,%! /%! hP;hw! :! /%! hO;^w;!

('*+'-&$=10'%&'8!"*&,*!31&,*!$%3$-1%!./'!0@*!3'#!eiw!3'!#1*!('*+/'*&1*!'=$3'%-$1%!
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'#!-,%&'%$3,!1/%./'!*$%!'%&(1(!'%!3'&1##'!:!*$%!'*&1C#'-'(!('#1-$,%'*!'%&('!'##1*8!"%!

'#!%$='#!0@*!C15,!3'!-,0+#'5$313!'*&(/-&/(1#!'%-,%&(10,*!/%1!('*+/'*&1!IO;\wJ!+,(!

*'(!-#1(10'%&'!'((7%'18!!

9,(!,&(,!#13,;!'%!#,*!%$='#'*!0@*!-,0+#'5,*!3'!1+('%3$415'!'%-,%&(10,*!/%!

C15,! +,(-'%&15'! 3'! ('*+/'*&1*;! 3'! #1*! -/1#'*! '#! \O;ew!21%! *$3,! '%01(-131*! '%! '#!

%$='#! ('#1-$,%1#! :! '#! O;\w! '%! '#! %$='#! 3'! 1C*&(1--$7%! '?&'%3$318! G1*! 1%,&1-$,%'*!

-1&'6,($4131*!'%!'*&,*!3,*!E#&$0,*!%$='#'*!1#-1%41%!'#!\h;]w!3'!#1!&,&1#$313!3'!#1*!

('*+/'*&1*!3'!#,*!'*&/3$1%&'*8!"*&1*!('*+/'*&1*!*<!1+,(&1%!$%>,(01-$7%!('#1-$,%131;!

-,%&'?&/1#$4131!:!1(6/0'%&131;!+,(!#,!./'!+,3'0,*!3'-$(!./';!'%!'*&,*!-1*,*;!#,*!

'*&/3$1%&'*! 21%! 3'*1((,##13,! /%! -,%,-$0$'%&,! +(,>/%3,! '%! ('#1-$7%! 1! '*&'! #1!

3'>$%$-$7%!3'!-/((<-/#/08!

!

G.42)$%[a8!9,(-'%&15'!3'!('*+/'*&1*!'%!-131!%$='#!IUOJ8!

!

G#101! #1! 1&'%-$7%! '#! '#'=13,! +,(-'%&15'! 3'! ('*+/'*&1*! ./'! *$&E1%! '#!

-,%,-$0$'%&,! 3'#! 1#/0%13,! '%! -,&1*! C151*! 3'! -,0+('%*$7%8! [,0,! ='('0,*!

*'6/$310'%&';! #1*!1%,&1-$,%'*!3'! #,*!'*&/3$1%&'*!0/'*&(1%!/%!-,%,-$0$'%&,!0@*!

C$'%!('+(,3/-&$=,!:!%,!&1%&,!*$6%$>$-1&$=,!3'#!-,%-'+&,!3'!-/((<-/#/08!!

O;\w!

hP;hw! hO;^w!

\O;ew!

O;\w!P!

\P!

OP!

iP!

hP!

QP!

^P!

g$='#!
+(''*&(/-&/(1#!

g$='#!
/%$'*&(/-&/(1#!

g$='#!
0/#�'*&(/-&/(1#!

g$='#!('#1-$,%1#! g$='#!1C*&(1--$7%!
'?&'%3$31!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

#*'!

!

!

G.42)$%[H8!9,(-'%&15'!3'!('*+/'*&1!3'#!-,%,-$0$'%&,!*/+'(>$-$1#!=*8!-,%,-$0$'%&,!+(,>/%3,!
IUOJ8!

L'*3'!/%1!#'-&/(1!0@*!3'&1##131!3'!#,*!31&,*!1%1#$413,*;!'%-,%&(10,*!/%1!

('*+/'*&1!./'!*'!'%-/'%&(1!'%!'#!%$='#!/%,!,!+(''*&(/-&/(1#!IO;\wJ8![,0,!*'!+/'3'!

1+('-$1(! '%! #1! *$6/$'%&'! '5'0+#$>$-1-$7%;! #1! $%>,(01-$7%! +(,+,(-$,%131! +,(! '#!

'*&/3$1%&'!'*!'((7%'1!:!%,!*'!-,(('*+,%3'!-,%!#1!$3'1!3'!-/((<-/#/0!'%!'#!@0C$&,!

'3/-1&$=,H!

<")% 02))O02*2/% '#1.'#&"% 2#% $)1O02*"% '#% '*% J2'% $+$)'0'% 2#% 0"#K2#1"% &'%

$(+'01"(% ")4$#.!$1.6"(% C%/'1"&"*,4.0"(% J2'% 2#$% +')("#$% +"(''I% 7&'/Y(=%

E(1'% 1$/8.E#% .#0*2C'% *$(% S$8.*.&$&'(=% &'(1)'!$(=% 0"#"0./.'#1"(% J2'% 2#$%

+')("#$%S$%$&J2.).&"%&2)$#1'%(2%&'($))"**"%+')("#$*=%'(0"*$)%C%+)"5'(."#$*!

�9\eH!F/5'&,\`8&?&!X!\eH\!!IhiHhQJ�8!

!

"%! '#! %$='#! 3,*! l/%$'*&(/-&/(1#X! *'! 21%! -1&'6,($413,! \]! ('*+/'*&1*! 3'! #,*!

'*&/3$1%&'*! IhP;hwJ8! G1*! ('*+/'*&1*! '%01(-131*! '%! '*&'! %$='#! *'! -1(1-&'($41%! +,(!

/%1! 3'>$%$-$7%! 0/:! #$0$&131! 3'#! -,%-'+&,! 3'! -/((<-/#/0;! 13'0@*! 3'! 10C$6/1! :!

-,%>/*1K!1&$'%3'%!1!/%!'*&$#,!-,&$3$1%,!'%!#1!('31--$7%!3'!#1!3'>$%$-$7%!:!*'!3'&1##1;!

0<%$010'%&';! 1#6E%! -,0+,%'%&'! 3'#!0$*0,8! [,0,! '5'0+#,*! ('+('*'%&1&$=,*! 3'!

'*&'!%$='#!*'!0/'*&(1%!#1*!*$6/$'%&'*!('*+/'*&1*H!

M"#1'#.&"(=%0"/+'1'#0.$(%'(1$8*'0.&$(%J2'%&'8'#%$&J2.).)% *$(%+')("#$(%'#%

5")/$0.,#I%7&'/Y(%1$/8.E#%'-.(1'#%0.')1"(%$+)'#&.!$K'(%J2'%('%'#('Q$#%&'%

/$#')$% "02*1$% C=% +")% 1$#1"=% 5")/$#% +$)1'% &'*% 02))O02*2/% "02*1"! �9\\H!

F/5'&,\P8&?&!X!\\H\!!IieHhPJ�8!

O;\w!

eiw!

\h;]w!

P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

eP!

]P!

g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#*(!

!

P*% 02))O02*2/% '(% '*% &"02/'#1"% J2'% 0"#(1$% &'% $(+'01"(% ")4$#.!$1.6"(% C%

/'1"&"*,4.0"(!�9O\H!F/5'&,OP8&?&!X!O\H\!!IhhHhhJ�8!

<")% 02))O02*2/% '#1.'#&"% 2#% &"02/'#1"% +")% '*% 02$*% '-+*.0$% C% )'5*'K$% *"(%

"8K'1.6"(%4'#')$*'(=%'(+'0O5.0"(=%/'1"&"*"4O$=%'6$*2$0.,#%C%&$1"(%&'%.#1')E(%

$0')0$%&'%2#$%$(.4#$12)$=%/$1').$%"%'1$+$%&'%+)./$).$=%1$/8.E#%)'5*'K$%*"(%

0"#1'#.&"(% J2'% ('% &$#% '#% '($% $(.4#$12)$=% /$1').$% "% '1$+$% '&20$1.6$% &'%

+)./$).$!�9i`H!F/5'&,i^8&?&!X!i`H\!!Ih\HhhJ�8!

!

"*&1!E#&$01! ('*+/'*&1!%,*! ##101! #1!1&'%-$7%!+,(! #1!1*,-$1-$7%!./'!21-'!3'#!

-/((<-/#/0!1!/%1!01&'($1!,!'&1+1!3'!+($01($18!q'*&($%6'!#1!$3'1!3'!-/((<-/#/0!1!'*1!

'&1+1!:!%,!#,!-,0+('%3'!0@*!1##@!3'!#1!0$*018!!

"%! '#! %$='#! &('*! l0/#&$'*&(/-&/(1#X! *'! '%-/'%&(1%! OP! ('*+/'*&1*! 3'! #,*!

1#/0%,*!IhO;^wJ;!#,!-/1#!$%3$-1!./'!'*&,*!'*&/3$1%&'*!21%!*$3,!-1+1-'*!3'!3'>$%$(!'#!

-/((<-/#/0!1+,(&1%3,!3$='(*1*!$3'1*!*,C('!'#!0$*0,8!N3'0@*;!21%!*$3,!-1+1-'*!3'!

$3'%&$>$-1(!1#6/%,*!-,0+,%'%&'*!:!&$+,*!3'!-/((<-/#/0!1/%./'!*$%!'%&(1(!'%!3'&1##'!

*,C('! #1!'?+#$-1-$7%!3'! #,*!0$*0,*8!N!0,3,!3'!'5'0+#,;! '*&1*! *,%!1#6/%1*!3'! #1*!

('*+/'*&1*!3'#!1#/0%13,!'%!'*&'!%$='#H!

3'4N#%/.%+2#1"%&'% 6.(1$=% '#% '*% 02))O02*2/%'(%&"#&'%J2'&$% )'4.(1)$&$=% +")%

'K'/+*"=% *$% +*$#.5.0$0.,#% &'% 2#$% $(.4#$12)$=% '(% &'0.)=% 1"&"% *"% J2'% ('% 6$% $%

S$0')%'#%'**$%$%*"%*$)4"%&'*%02)("=%('%(2+"#'%J2'%+2'&'%(')%5*'-.8*'%C%$&'/Y(%

1$/8.E#%+2'&'%(')%"02*1"%;02))O02*2/%"02*1"A%J2'%'(%*"%J2'%'*%$*2/#"%+2'&'%

$+)'#&')% +")% +$)1'% &'% (2(% 0"/+$Q')"(=% &'% *"% J2'% ".4$% '#% '*% +$1."q! �9\H!

F/5'&,\8&?&!X!\H\!!Ih^Hh]J�8!

P*% 02))O02*2/% '(% '*% 0"#K2#1"% &'% S$8.*.&$&'(=% &'(1)'!$(=% 0"#"0./.'#1"(%

'(1$8*'0.&"(=% #'0'($)."(% +$)$% ($8')% &'% J2E% +')(+'01.6$% ('% &'8'% '#('Q$)I%

P-.(1'#% &.5')'#1'(% 1.+"(% &'% 02))O02*2/% 0"/"%+2'&'% (')% '*% 02))O02*2/% 0"/"%

'-+').'#0.$%&'%6.&$=%&'/"0)Y1.0"=%0"/"%02)("%&'%'(12&."(%"%02)("%&'%*$%6.&$!

�9h\H!F/5'&,hP8&?&!l!h\H\!IheHQPJ�8!

!

"%! '#! %$='#! -/1&(,! l('#1-$,%1#X! *'! 21%! -1&'6,($413,! h! ('*+/'*&1*! 3'! #,*!

1#/0%,*! I\O;ewJ8! "*&1*! ('*+/'*&1*! 0/'*&(1%! #1! -1+1-$313! 3'! ('1#$41(! /%! 1%@#$*$*!

0/:!3'&1##13,!3'!#1!3'>$%$-$7%!3'#!-/((<-/#/0!'?+,%$'%3,!3'!01%'(1!'*&(/-&/(131!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

#*)!

!

$3'1*! ('#'=1%&'*! *,C('!'#!0$*0,!:!'*&1C#'-$'%3,!-,%'?$,%'*! *,C('! #1*!0$*01*8!F'!

'=$3'%-$1!/%1!-,0+('%*$7%!3'#!&)(0$%,!./'!#'*!+'(0$&'!1(6/0'%&1(!*/*!$3'1*!-,%!

-#1($3138!Y%1!3'!#1*!('*+/'*&1*!0@*!('#'=1%&'!'*!#1!*$6/$'%&'H!

P*% 02))O02*2/% '(% $J2'**"% J2'% ('% ./+$)1'% '#% '*% 3.(1'/$% P&20$1.6"% C% J2'%

0"#1).82C'%$%*$%5")/$0.,#%&'%+')("#$(%0$+$0'(%&'%S$0')=%$012$)%C%&'%('#1.)I%

G")/$#%+$)1'%&'*%02))O02*2/%1"&"(%$J2'**"(%'*'/'#1"(%J2'%0"#1).82C'#%$%*$%

5")/$0.,#%&'%(2K'1"(%.#1'4)$#&"%1$#1"%0"#1'#.&"(%1',).0"(%0"/"%0"#1'#.&"(%

+)Y01.0"(=% /$)0"% 1',).0"=% "8K'1.6"(=% $01.6.&$&'(=% /'1"&"*"4O$=% )'02)("(% $%

21.*.!$)% ;1$#1"% /$1').$*'(% 0"/"% +')("#$*'(A% C% 1"&"(% $J2'**"(% 1'/$(%

1)$#(6')($*'(% J2'% 5"/'#1$#% '*% &'($))"**"% +')("#$*% C% ("0.$*% &'% *"(% $*2/#"(%

'#% 02$#1"% $% (2% +$)1.0.+$0.,#% ("0.$*% C% +')("#$*% ('% )'5.')'% ;5")/$0.,#%

+)"5'(."#$*=% 5")/$0.,#% '#% 6$*")'(=% $00'("% $*% Y/8.1"% *$8")$*qAI% <$)1'% &'*%

02))O02*2/% 5")/$)Y#% 1$/8.E#% 1"&"(% $J2'**"(% $(+'01"(% )'*$0."#$&"(% 0"#% *$%

$1'#0.,#%$% *$%&.6')(.&$&%"%$&$+1$0."#'(%02)).02*$)'(%'#%'*%0$("%&'%J2'%('$%

#'0'($)."I% P#% &'5.#.1.6$% '*% 02))O02*2/% '(1Y% 5")/$&"% +")% 1"&"(% $J2'**"(%

'*'/'#1"(%J2'%)'(2*1'#%)'*'6$#1'(%C%0"#1).82C$#%$%*$%5")/$0.,#%&'%+')("#$(%

�9!^H!F/5'&,Q8&?&!X!^H\!!IheH^\J�8!

!

9,(!E#&$0,;!'%!'#!%$='#!-$%-,!l3'!1C*&(1--$7%!'?&'%3$31X!*'!21!-1&'6,($413,!

/%1!E%$-1!('*+/'*&1!3131!*/!-,0+#'5$313!:!%$='#!3'!'#1C,(1-$7%! IO;\wJ8!"%!'##1!*'!

-,%&'?&/1#$41!#1!$3'1!3'!-/((<-/#/0;!1#/3'!1!#,*!%$='#'*!3'!-,%-('-$7%!-/(($-/#1(;!*'!

('0$&'! 1! 1/&,('*! +1(1! 0'%-$,%1(! #,*! &$+,*! 3'! -/((<-/#/0;! #,! ('#1-$,%1! -,%! '#!

-,%-'+&,!3'!L$3@-&$-1;!13'0@*!3'!$%-#/$(*'!%/'=1!$%>,(01-$7%!./'!=$'%'!1!10+#$1(!

#1!*,#$-$&1318![,0,!*'!+/'3'!1+('-$1(!*'6/$310'%&';!*'!&(1&1!3'!/%1!3'>$%$-$7%!3'!

/%1! -,0+#'5$313! '*&(/-&/(1#!0/:! '#'=131;! C1*131! '%! #,*! 3'&1##'*! :! '%! #1! ('#1-$7%!

'%&('!#,*!-,%&'%$3,*8!!

P*%02))O02*2/%'(%'*%'K'%0'#1)$*%("8)'%'*%J2'%4.)$%'*%(.(1'/$%'&20$1.6"%'#%(2(%

&.(1.#1$(% '1$+$(I% 7% 1)$6E(% &'*% /.(/"=% *$% $&/.#.(1)$0.,#% '&20$1.6$% $% #.6'*%

'(1$1$*% )'42*$% C% &'1')/.#$% *"(% 0"#1'#.&"(=% "8K'1.6"(=% 0"/+'1'#0.$(% C%

'6$*2$0.,#% #'0'($)."(% +$)$% '*% *"4)"% &'% 2#$(% +)'/.($(% 52#&$/'#1$*'(% '#%

'&20$0.,#I% :'(&'% (2% 1)$(0'#&'#0.$% C% $&'02$0.,#% $% *$% 0"#5.42)$0.,#% &'%

#2'(1)"% P(1$&"% +")% $21"#"/O$(=% '*% 02))O02*2/% 8Y(.0"% ('% 0"#0)'1$% '#% *$(%



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

#**!

!

0"/+'1'#0.$(%$21"#,/.0$(%0"))'(+"#&.'#1'(=%0"#%*$%$&$+1$0.,#%$*%0"#1'-1"%

+$)1.02*$)%&'%0$&$%2#$%&'%'**$(I%7(./.(/"=%'*%02))O02*2/%J2'&$)Y%&'*./.1$&"%

C%/Y(%+),-./"%$%*$(%)'(+2'(1$(%&'*%$2*$%$%1)$6E(%&'%2#$%0"#0)'0.,#%/$C")%

+")% '*% +)"5'(")$&"I% 3.% 8.'#=% '-.(1'% 2#$% 1.+"*"4O$% $/+*.$% $*% /$)4'#% &'% *"(%

&.(1.#1"(% #.6'*'(% &'% 0"#0)'0.,#% 02)).02*$)=% J2'% (.42.'#&"% +")% 'K'/+*"% $%

P(02&')"=%+"&)O$/"(%&'*./.1$)%'#%02))O02*2/%"02*1"=%02))O02*2/%#2*"q%C%J2'%

$N#% &'% /"&"% .#&.)'01"% 0"#&.0."#$#=% (.#% &2&$(=% *$% +"(.8.*.&$&% &'% **'6$)% $%

0$8"%2#%02))O02*2/%6')&$&')$/'#1'%&'/"0)Y1.0"I%G.#$*/'#1'=%#"%+"&'/"(%

&'K$)% &'% /'#0."#$)% *$% &.&Y01.0$=% 0"/"% *$% "1)$% 0$)$% &'% *$% /"#'&$% &'*%

02))O02*2/=% C% $% 1)$6E(% &'*% 02$*% ('% ./+*'/'#1$% '#% &'5.#.1.6$! �9h]H!

F/5'&,O\8&?&!X!h]H\!!IQOH^iJ�8!

!

L'! #,*! ('*/#&13,*! +('*'%&13,*! *'! +/'3'! '=$3'%-$1(! ./'! #1!01:,(<1! 3'! #,*!

'*&/3$1%&'*! +,*''%! /%! +#1%&'10$'%&,! &(13$-$,%1#! 3'#! -/((<-/#/0;! '*! 3'-$(;! #,!

$%&'(+('&1%!-,0,!'#!-/((<-/#/0!>,(01#!,!'?+#<-$&,!./'!21-'!('>'('%-$1!1#!3,-/0'%&,!

'*-($&,!'%!'#!./'!*'!'*&1C#'-'%!#,*!,C5'&$=,*;!-,%&'%$3,*;!'*&(1&'6$1*!0'&,3,#76$-1*;!

('-/(*,*! :! -($&'($,*!3'!'=1#/1-$7%8!9,-1*! ('*+/'*&1*! X*,#,! #1*! -1&'6,($4131*!'%! #,*!

%$='#'*! */+'($,('*X! 21-'%! 1#/*$7%! 1! =$*$,%'*!0@*! $%&'6(13,(1*! ./'! -,%5/61%! '*&'!

-/((<-/#/0!+#1%$>$-13,!,!>,(01#!-,%!'#!-/((<-/#/0!('+('*'%&13,!'%!'#!1/#1!,!-,%!'#!

-/((<-/#/0!,-/#&,;!./'!-,0,!$%3$-1!F1%&,*!Z/'((1!IOPP^J;!'#!1./'#!./'!*'!('1#$41!3'!

01%'(1!,*07&$-1;!*$%!./'!*'!'?+#$-$&'!+('=$10'%&'!%$!#1!$%&'%-$7%!%$!'#!0'-1%$*0,!,!

'#!+(,-'3$0$'%&,!-,6%$&$=,!3'!1+(,+$1-$7%!3'!*$6%$>$-13,*8!!!

"*&'!2'-2,!+/'3'!3'C'(*'!1!#1!10+#$&/3!:!-,0+#'5$313!3'#!&)(0$%,;!:1!./';!

-,0,! 3$(<1! Z$0'%,! IOP\PJ;! '*! /%! -,%-'+&,! ./'! 1+'#1! 1! /%1! ('1#$313! 3$><-$#! 3'!

'%-'((1(!'%!/%1!3'>$%$-$7%!*'%-$##18!!!!

"%! '*&'! *'%&$3,;! +,3'0,*! -,%-#/$(! ./'! '#! &)(0$%,! -/((<-/#/0! '*! /%!

-,%&'%$3,!>('-/'%&'0'%&'!('-,(313,!+,(!#,*!'*&/3$1%&'*!I-,0,!=$0,*!'%!'#!1%@#$*$*!

3'#! L#(1)2/'#1"% [J;! +'(,! -/1%3,! )*&,*! &$'%'%! ./'! 1+,(&1(! /%1! 3'>$%$-$7%! ($-1! :!

3'&1##131;!#1*!3$>$-/#&13'*!+1(1!('1#$41(#,!*'!1-'%&E1%8!

!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$""!

!

P+*+*+A+)T"-2"O'.)A+)L.<24'"62?/).0&6"%23")./)54#"9")

"%!&'(-'(!#/61(;!*'!21!('-,6$3,!$%>,(01-$7%!('#1&$=1!1!#1!#'6$*#1-$7%!'3/-1&$=1!

'%! "*+1B18! [,%-('&10'%&';! *'! +('6/%&1C1! 1#! '*&/3$1%&'! 1-'(-1! 3'! #1*! #':'*!

'3/-1&$=1*! ./';! *'6E%! */! ,+$%$7%;! 2/C$'*'%! &'%$3,! 0@*! $0+1-&,! '%! '#! *$*&'01!

'3/-1&$=,! '*+1B,#8! G1! $%&'%-$7%! ./'! *'! 3'*+('%3'! -,%! #1! ('1#$41-$7%! 3'! '*&1!

+('6/%&1!'(1!-,%,-'(!'#!%$='#!3'!-,0+('%*$7%!./'!#,*!'*&/3$1%&'*!21%!3'*1((,##13,!

'%!&,(%,!1!'*&1!&'0@&$-1;!+/'*;!-,0,!+'316,6,*;!'*!/%1!3'!*/*!>/%-$,%'*!-,%,-'(!:!

-,0+('%3'(! #1*! 3$*&$%&1*! #':'*! '3/-1&$=1*! ./'! 21%! -,%>,(013,! '#! +1%,(101!

#'6$*#1&$=,!3'!#1!'3/-1-$7%!'*+1B,#18![,0,!+$%-'#131!$%$-$1#;!21C(<1!./'!3'*&1-1(!#1!

3$*+1($313!3'!1%,&1-$,%'*!./'!21!1C,(313,!'#!'*&/3$1%&'!-,%!('*+'-&,!1!'*&'!&'01;!

('-,6$)%3,*'!('*+/'*&1*!./'!3$*-/(('%!3'*3'!#1!'%/0'(1-$7%!3'!#':'*;!+1*1%3,!+,(!

'#!1%@#$*$*!*/+'(>$-$1#!3'!1#6/%1*!3'!*/*!('+'(-/*$,%'*;!21*&1!#1!-,%&'?&/1#$41-$7%!3'!

-131!/%1!3'!'##1*!'%!'#!-,%&'?&,!*,-$,-/#&/(1#!3'#!0,0'%&,!'%!./'!'*&/=,!=$6'%&'8!!

F$!1C,(310,*!/%!1%@#$*$*!6'%'(1#!3'!#1*!1%,&1-$,%'*!-,3$>$-131*!'%!-131!/%,!

3'!#,*!%$='#'*!3'!#1!&1?,%,0<1!FAGA!I>$6/(1!\^J;!3'!)#!*'!3'*+('%3'!./'!#1!01:,(<1!

3'! #1*!1%,&1-$,%'*!+(,+,(-$,%131*!+,(! #,*!'*&/3$1%&'*!IQ\;\wJ!*'! $3'%&$>$-1%!'%!'#!

%$='#! /%$'*&(/-&/(1#;! '*! 3'-$(;! *,%! -1+1-'*! 3'! ('*+,%3'(! +'(,! 3'!01%'(1! +1(-$1#;!

'%/%-$1%3,! /%1! $3'1! ('#'=1%&'8! "#! OQ;Qw! 3'! #1*! 1%,&1-$,%'*! *'! '%-/'%&(1%! '%! '#!

%$='#!0/#&$'*&(/-&/(1#;! #,!-/1#!'=$3'%-$1!/%1!01:,(!-1%&$313!3'! $%>,(01-$7%!'%! #1*!

('*+/'*&1*! +'(,! /%1! >1#&1! 3'! -,0+('%*$7%! 3'! #1! #'6$*#1-$7%! '3/-1&$=1! '%! */!

-,%5/%&,8!9,(!,&(,!#13,;!'#!\h;]w!3'!#1*!1%,&1-$,%'*!*'!*$&E1%!'%!'#!%$='#!('#1-$,%1#;!

#,! -/1#! $%3$-1! #1! '#1C,(1-$7%! 3'! /%! 3$*-/(*,! 0@*! -,0+#'5,! -1(1-&'($413,! +,(! #1!

('#1-$7%!3'! $3'1*8! o! '%!'#!0@*!1#&,!3'! #,*!%$='#'*;! '#! 3'!1C*&(1--$7%!'?&'%3$31;! *'!

$3'%&$>$-1%! /%! &,&1#! 3'! i! 1%,&1-$,%'*! I^;hwJ;! ./'! =$'%'%! 1! 31(! 0/'*&(1*! 3'! /%!

-,%,-$0$'%&,! +(,>/%3,;! -1(1-&'($413,! +,(! #1! -,0+('%*$7%;! -,%&'?&/1#$41-$7%! :!

=1#,(1-$7%!3'!#1*!$3'1*!1+,(&131*8!!
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!

$"!!

!

!

G.42)$%[V8!9,(-'%&15'!3'!('*+/'*&1*!'%!-131!%$='#!IUiJ8!

!

L'*3'! ,&(,! +/%&,! 3'! =$*&1;! '%! #1! >$6/(1! \`! *'! +('*'%&1%! #,*! +,(-'%&15'*!

('#1&$=,*!1!#1*!1%,&1-$,%'*!('+('*'%&1%!/%!-,%,-$0$'%&,!*/+'(>$-$1#!:!+(,>/%3,!+,(!

+1(&'!3'#!1#/0%13,8![,0,!*'!+/'3'!,C*'(=1(;!'#!O;\w!3'! #1*!1%,&1-$,%'*! $%3$-1%!

./'! %,! 21:! -,0+('%*$7%! 3'#! -,%&'%$3,! +,(! +1(&'! 3'#! 1#/0%13,;! '#! `^;^w! 3'! #1*!

('*+/'*&1*! 1+/%&1%! 1! /%! -,%,-$0$'%&,! */+'(>$-$1#;! 0$'%&(1*! ./'! '#! O\;iw! 21-'!

('>'('%-$1!1! #1*!('*+/'*&1*!./'!0/'*&(1%!/%!-,%,-$0$'%&,!+(,>/%3,!+,(!+1(&'!3'#!

1#/0%13,!'%!('#1-$7%!1!#1!#'6$*#1-$7%!'3/-1&$=1!'%!'#!*$*&'01!'3/-1&$=,!'*+1B,#8!

!

G.42)$%[X8!9,(-'%&15'!3'!('*+/'*&1!3'#!-,%,-$0$'%&,!*/+'(>$-$1#!=*8!-,%,-$0$'%&,!+(,>/%3,!
IUiJ8!

N3'%&(@%3,%,*! '%! /%! 1%@#$*$*! -/1#$&1&$=,! +(,>/%3,! 3'! #1*! 1%,&1-$,%'*!

('1#$4131*;!*'!+/'3'!'=$3'%-$1(!#1!'5'0+#$>$-1-$7%!3'!#1*!('*+/'*&1*!+(,+,(-$,%131*!

+,(!#,*!'*&/3$1%&'*8!"%!('#1-$7%!1#!%$='#!+(''*&(/-&/(1#!'%-,%&(10,*!/%1!('*+/'*&1!

a'%!C#1%-,b!:!./';!-,%*'-/'%&'0'%&';!%,!0/'*&(1!'=$3'%-$1*!3'!-,%,-$0$'%&,8!

O;\w!

Q\;\w!

OQ;Qw!

\h;]w!

^;hw!
P!

\P!

OP!

iP!

hP!

QP!

^P!

g$='#!
+(''*&(/-&/(1#!

g$='#!
/%$'*&(/-&/(1#!

g$='#!
0/#�'*&(/-&/(1#!

g$='#!('#1-$,%1#! g$='#!1C*&(1--$7%!
'?&'%3$31!

O;\w!

`^;^w!

O\;iw!

P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

eP!

]P!

g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!
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!

$"#!

!

"%! '#! *'6/%3,! %$='#;! '#! %$='#! /%$'*&(/-&/(1#! IQ\;\wJ;! *'! 21##1%! 1./'##1*!

('*+/'*&1*!'%!#1*!./'!*,#10'%&'!*'!$3'%&$>$-1!'#!%,0C('!3'!1#6/%1*!#':'*!'3/-1&$=1*!

,!*'!3'*-($C';!-,0,!0/-2,;!1#6E%!1*+'-&,!3'! #1*!0$*01*8!"%!'*&'!E#&$0,!*'%&$3,;!

'%-,%&(10,*! 1+,(&1-$,%'*! ./'! 21-'%! 0'%-$7%;! +,(! '5'0+#,;! 1! #1! 1&'%-$7%! 1! #1!

3$='(*$313H!

c"% +"&)O$% &'0.)% J2'% 2#$% *'C% 1.'#'% /Y(% ./+$01"% J2'% "1)$% +')"% (O% J2'% *$%

UW`3P%.#1)"&2K"%8$(1$#1'(%0$/8."(%'#%'*%1)$1$/.'#1"%$% *$%&.6')(.&$&%�9i\H!

F/5'&,iP8&?&!X!i\Hh!!IhQHh^J�8!

UWP=%UW`3P%C%UW<P`]%g$#% 1'#.&"%4)$#% ./+$01"%+")J2'%S$#% 1)$1$&"% 1'/$(%

&'%*$%$1'#0.,#%$%*$%&.6')(.&$&%'#%*$%'&20$0.,#=%$(O%0"/"%*"(%&')'0S"(%&'%*"(%

$*2/#"(%0"#%cPP%�9ieH!F/5'&,i`8&?&!X!ieHi!!IhPHh\J�%

A&(1*!1%,&1-$,%'*!3'*&1-1%!#1!$6/1#313!'%&('!2,0C('*!:!0/5'('*!'%!'#!+#1%,!

'3/-1&$=,H!

<2'&"% &'(1$0$)% *$% *'C% 9"C$#"=% +")J2'% (2+2("% 2#$% *'C% '&20$1.6$% J2'%

K2(1.5.0$8$% 2#$%/.(/$% '&20$0.,#% 1$#1"% +$)$% S"/8)'(% 0"/"% +$)$%/2K')'(%

o<ZZ]%32K'1"Z>I1-1%b%ZZ]Z%%;a@]aFApI%

%

N*$0$*0,;! '%! '*&'!0$*0,! %$='#! '%-,%&(10,*! 1%,&1-$,%'*! '%! #1*! -/1#'*! *'!

21-'! 2$%-1+$)! '%! ./'! a21! 21C$3,! -10C$,*b;! 1/%./'! %,! *'! 1#/3'! '?+('*10'%&'! 1!

%$%6/%,!3'!'##,*8!"*!3'-$(;!'#!1#/0%,!*1C'!./'!'*1*!#':'*!21%!'*&13,!=$6'%&'*!:!./'!

21%!+(,0/#613,!-10C$,*!+'(,!%,!'*!-1+14!3'!'5'0+#$>$-1(!%$%6/%,!3'!'##,*H!!

U$(%*'C'(%J2'%/Y(%./+$01"%S$#%1'#.&"%C%+.'#("%J2'%S$#%'(1$&"%'(1$8*'0.&$(%

+")% /$C")% 1.'/+"% ("#% *$% UW`3P% C% *$% UWP=% '(1$% N*1./$% '(% *$% J2'% '(1Y%

$012$*/'#1'%6.4'#1'I%g$#%(.&"%*$(%/Y(%(.4#.5.0$1.6$(%+")J2'%S$#%.#1)"&20.&"%

2#"(% 0$/8."(% 8'#'5.0."("(% +$)$% 1"&"(=% *"(% J2'%/Y(% E-.1"% S$#% 1'#.&"% �9! ]H!

F/5'&,e8&?&!X!]Hi!!Ih]HQ\J�8!

U$(%*'C'(%J2'%)'02')&"%(')O$#]%UWP=%UW`3P=%UWMP%C%UW:PI%c"%+"&)O$%&'(1$0$)%

#.#42#$%C$%J2'%'#%1"&$(%S$C%$(+'01"(%(.4#.5.0$1.6"(%C%/2C%)'*'6$#1'(!�9OhH!

F/5'&,Oi8&?&!X!OhHi!!IQhHQQJ�!

!
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!

$"$!

!

"%! ,&(,*! -1*,*! /&$#$41%! $%>,(01-$7%! ,C=$1! :! &7+$-,*! -,&$3$1%,*! +1(1!

('*+,%3'(! 1! #1! -/'*&$7%! +#1%&'131;! -,0,! *,%! #,*! a('-,(&'*b! '%! #1! *$6/$'%&'!

1%,&1-$7%H!

U$% UWP=% +")J2'% 0)'"% J2'% '(% *$% J2'% /Y(% 0"#"!0"% C% +")% 1"&"% *"% J2'% '(1Y%

+$($#&"%N*1./$/'#1'%0"#%*$%'&20$0.,#%+N8*.0$%;)'0")1'(A%�9hOH!F/5'&,h\8&?&!

X!hOHi!!IhiHhhJ�8!

%

L'!&,31*!'*&1*!1%,&1-$,%'*;!*'!+/'3'!3'*&1-1(!#1!+1(-$1#$313!'%!#1!('*+/'*&1!

3'! #,*! 1#/0%,*8! F,%! -1+1-'*! 3'! ('*+,%3'(! 1! #1! +('6/%&1;! *$! C$'%! /&$#$41%3,!

$%>,(01-$7%!0/:!*$0+#$*&1!:!+,-,!'#1C,(1318!F'!-'%&(1%!'%!('*+,%3'(!/%1!+1(&'!3'!

#1!-/'*&$7%!'*-,%3$'%3,!1*<!*/!>1#&1!3'!-,0+('%*$7%8!

"%! '#! *$6/$'%&'! '*-1#7%;! '%! '#! %$='#!0/#&$'*&(/-&/(1#! IOQ;QwJ;! '#! '*&/3$1%&'!

0/'*&(1! ./'! +,*''! -,%,-$0$'%&,! :! ./$4@*! #1! -,0+('%*$7%! 1-'(-1! 3'! 1#6/%,*!

1*+'-&,*! 3'! #1*! 3$*&$%&1*! #':'*! '3/-1&$=1*! '*+1B,#1*;! +'(,! %,!0/'*&(1! '=$3'%-$1*!

*/>$-$'%&'*!3'!-,0+('%*$7%!'%!*/!-,%5/%&,;!'*!3'-$(;!-,0+('%3'!#1*! $3'1*!+'(,!%,!

&$'%'!/%!-,%,-$0$'%&,!3'#! $0+1-&,!./'!21!*/+/'*&,!'%!*/!&,&1#$3138!"%!('#1-$7%!1!

'##,;!'%-,%&(10,*!1#6/%1*!('*+/'*&1*!./'!'%>1&$41%!'*'!-,%,-$0$'%&,!*/+'(>$-$1#H!!

U$% +)./')$% *'C% &'% )'*'6$#0.$% 0)'"% J2'% 52'% *$% *'C%`'#')$*% &'% P&20$0.,#% '#%

[FX?=% C$% J2'% .#0")+")"% /20S$(% )'5")/$(% C% #2'6"(% '(12&."(=% 0"/"% *$%

G")/$0.,#%<)"5'(."#$*I%:'(+2E(% *$% UW`3P=% '#%[FF?=% 52'%/2C% ./+")1$#1'% '%

S.!"%/20S$(%)'5")/$(%C%0$/8."(I%3'%$+"(1"%+")%2#$%'&20$0.,#%0"/+)'#(.6$%

C% +")% *$% 'J2.&$&% &'% *$% '&20$0.,#I% 7012$*/'#1'=% 0"#% *$% UWP% ;>??VA% *'% S$#%

0"#1.#2$&"% S$0.'#&"% 0$/8."(=% $+"(1$#&"% +")% 2#$% '&20$0.,#% J2'% **'42'% $%

1"&"(%�9O\H!F/5'&,OP8&?&!X!O\Hi!!IQ\HQ`J�8%

U$% U'C% `'#')$*% &'% P&20$0.,#% ;U`PA% &'% [FX?% 0"#% $)1O02*"% >XI% :"#&'% ('%

'(1$8*'0'% *$% +)./')$% *'C% J2'% &'1')/.#,% *$% '&20$0.,#% 0"/"% +N8*.0$% C%

4)$12.1$I% 7&'/Y(% &'% *$% "8*.4$1").'&$&% &'% *$% '(0"*$).!$0.,#% &'% 1"&"% '*%

$*2/#$&"% J2'% ('% '#02'#1)'% '#% '(02'*$I% U'C%9"C$#"I% UW`3P]% +).#0.+."% &'%

0"/+)'S'#(.6.&$&%�9!hH!F/5'&,h8&?&!X!hHi!!IhQHh]J�8!

%

"%! '*&'! 0$*0,! %$='#;! *'! -,%&'0+#1%! 1%,&1-$,%'*! ./'! 0/'*&(1%! 1#6/%1*!

'=$3'%-$1*!3'!-,0+('%*$7%;!+/'*&,!./'!*'!1+,(&1! #1!+(,+$1!=1#,(1-$7%!3'#!1#/0%,!
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!

$"%!

!

*,C('! '#! $0+1-&,! ./'! -1/*7! #1! GAZF";! '%! '*&'! -1*,;! +'(,! *'! &(1&1! 3'! /%! ('#1&,!

3'>'%3$3,! -,%! 1(6/0'%&,*! 0/:! -,&$3$1%,*;! %,! '*! -1+14! 3'! +(,+,(-$,%1(! /%!

3$*-/(*,!'#1C,(13,!0'3$1%&'!'#!/*,!3'!-,%-'+&,*!0@*!&)-%$-,*H!!

U$% *'C% J2'% 0)'"% J2'% S$% 1'#.&"% /Y(% ./+$01"% '(% *$% UW`3P=% +2'(1"% J2'%

(2)4.')"#% 0$/8."(% /2C% )'*'6$#1'(=% S28"% /20S"(% &'($02')&"(% +")% '**"=%

+2'(1"%J2'%&'(&'%/.%+2#1"%&'%6.(1$%52'%2#%0$/8."%$%+'")=%C$%J2'%'*%(.(1'/$%

'&20$1.6"% (.42'% 1'#.'#&"% /20S$(% 0$)'#0.$(I% U"(% +)"+."(% +)"5'(")'(% #"%

($8'#%02Y*%'(%(2%+)"+."%)"*I%920S"(%&'%'**"(%#"%'/+*'$#%*$%+'&$4"4O$%+$)$%

+"&')%/'K")$)%(2(%0*$('(I%P(1Y#%'(1$#0$&"(%'#%*$%/'1"&"*"4O$%+$($&$%C%#"%

('% )'#2'6$#=% C% '(1"% S$0'% J2'% *"(% +)"+."(% $*2/#"(% #"% ('% /"1.6'#% '#% (2(%

0*$('(!�9iPH!F/5'&,O]8&?&!X!iPHh!!IQ`H^iJ�8!

%

"#! %$='#! ('#1-$,%1#;! *'! 21%! -1&'6,($413,! '#! \h;]w! 3'! #1*! ('*+/'*&1*! 3'! #,*!

'*&/3$1%&'*8! "*&'! %$='#! */+,%'! /%! +1*,! -/1%&$&1&$=,! :! -/1#$&1&$=,! 3'! $%>,(01-$7%!

0@*!'#'=13,8!9,(!'5'0+#,;!'%!#1!1%,&1-$7%!./'!*'!'?+,%'!*'6/$310'%&'!*'!('1#$41!

/%! ('-,(($3,! +,(! #1*! 3$*&$%&1*! #':'*! '3/-1&$=1*! '*+1B,#1*;! -,%&'?&/1#$41%3,! '#!

0,0'%&,!'%!'#!./'!&(1%*-/(($'(,%!:!=1#,(1%3,!1#6/%1*!3'!*/*!1+,(&1-$,%'*H!!

7J2O%'#%P(+$Q$=%+"&O$/"(%&'(1$0$)%4)$#&'(%*'C'(%0"/"%("#%*$%U'C%9"C$#"%

;[@HXA%&"#&'%('%&$8$%*$%./+")1$#0.$%$*%&')'0S"%$%*$%'&20$0.,#%+$)$%1"&"(I%

U$% M"#(1.120.,#% &'% [FZ[% &'% *$% LL% D'+N8*.0$% P(+$Q"*$=% $8"4$#&"=% '#% '*%

$+$)1$&"% &'% *$% '&20$0.,#=% $% 2#$% '&20$0.,#% +$)$% 1"&"(% '#% 2#% +$O(%

+)Y01.0$/'#1'% $#$*5$8'1"I% U$% U`P% &'% [FX?=% &'(+2E(% C% '#% 2#$% 4)$#%

&.01$&2)$=% '(1$% *'C% $8"4$% +")% 2#$% '&20$0.,#% /Y(% K2(1$I% 7(O% 6'#&)O$#% *$%

UWMP=%UW:P=%UW<P`MP=%UW`3P%C%5.#$*/'#1'%UWPI%7+"(1$#&"%'(1$%N*1./$%+")%

*$% .&'#1.5.0$0.,#% C% *$% '&20$0.,#% /Y(% '(+'0.$*.!$&$% +$)$% *"(% 7McP7P3% C%

7McPP3%�9!OH!F/5'&,O8&?&!X!OHi!!I^hH^]J�8!

%

"%!'#!E#&$0,!'*-1#7%;!'%!'#!%$='#!3'!1C*&(1--$7%!'?&'%3$31;!'%-,%&(10,*!&('*!

1%,&1-$,%'*! I^;hwJ! ./'! ('-,6'%! $3'1*! 0@*! -,0+#'51*;! '%! #1*! -/@#'*! %,! *,#,! *'!

'%/%-$1! 1#6/%1*! 3'! #1*! 1+,(&1-$,%'*! 3'! #1*! #':'*! '3/-1&$=1*! '*+1B,#1*;! *$%,! ./'!

1%1#$41%! ,&(,*! >1-&,('*! -,%>#/:'%&'*! -,0,! '*! '#! +1+'#! 3'#! 6,C$'(%,! '%! #1!

+(,0/#61-$7%!3'!'*1*!#':'*;! #1*!*$&E1%!'%!'#!-,%&'?&,!*,-$,-/#&/(1#!3'#!0,0'%&,!:!

'*&1C#'-'%!('#1-$,%'*!'%&('!#1*!0$*01*H!!
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!

$"&!

!

U$%U'C%`'#')$*%&'%P&20$0.,#%;U`P=%[FX?A%(2+2("% *$%+)./')$%#")/$1.6$%J2'%

)'0"#"0O$%*$%").'#1$0.,#%0"/"%2#%&')'0S"%&'%*"(%$*2/#"(%'%.#S')'#1'%$%1"&"%

+)"0'("% '&20$1.6"% C% +")% '#&'=% 52#0.,#% &'*% &"0'#1'% '#% 0"*$8")$0.,#% 0"#%

"1)"(%$4'#1'(I%:.0S$%*'C%1)$1,%&'%/"&')#.!$)%2#%(.(1'/$%'&20$1.6"%"8("*'1"%

J2'%#"%)'(+"#&O$%$%*$(%#'0'(.&$&'(=%&'/$#&$(%&'%*$%("0.'&$&%&'*%/"/'#1"I%

U$%UW`3P%&'%[FF?%$/+*.,%*$%'&$&%/O#./$%&'%'(0"*$).!$0.,#%"8*.4$1").$%$%[V%

$Q"(%C%+"1'#0.,%*$%$1'#0.,#%$%*$%&.6')(.&$&%0"/"%/'&.&$%J2'%4$)$#1.!$)Y%'*%

&')'0S"%$% 1"&"(%$% *$% '&20$0.,#% C% *$% .42$*&$&%&'%"+")12#.&$&'(=%+).#0.+."(%

52#&$/'#1$*'(% )'0"4.&"(% '#% *$% M"#(1.120.,#% &'% [FX@I% U$% $012$*% #")/$1.6$%

6.4'#1'=% *$% U'C% ")4Y#.0$% >r>??V% &'% Z% &'%9$C"=% &'% '&20$0.,#% ;UWP=% >??VA%

.#1)"&20'%*"(%+).#0.+."(%&'%'J2.&$&%'#%'&20$0.,#%C%0$*.&$&%&'%*$%'#('Q$#!$%C%

'*% (.(1'/$% '&20$1.6"=% 0"#1).82C,% +"1'#0.$)% *$(% /'&.&$(% &'% $1'#0.,#% $% *$%

&.6')(.&$&% +$)$% '*% $*2/#$&"% 0"#% #'0'(.&$&'(% '(+'0O5.0$(% &'% $+"C"%

'&20$1.6"% ;7McP7PA% '#% '*% J2'% .#1'4)$]% $*2/#$&"% &'% $*1$(% S$8.*.&$&'(=%%

$*2/#"(%&'%0"/+'#($0.,#%'&20$1.6$=%$*2/#"(%0"#%#'0'(.&$&'(%'&20$1.6$(%

'(+'0.$*'(=% )'0"#"0.'#&"% J2'% *$(% #'0'(.&$&'(% $% *$(% J2'% S$C% J2'% "5)'0')%

)'(+2'(1$% #"% ("#% '-0*2(.6$(% &'% *$% +')("#$% (.#"%J2'%+2'&'#% (')% &'% &.6')($%

O#&"*']% &'(6'#1$K$% ("0.$*=% 5O(.0$(=% +(OJ2.0$(=% $5'01.6$(! �9iOH! F/5'&,i\8&?&! X!

iOHi!!Ih]H^OJ�8%

P#% *$% $012$*.&$&% #"(% '#0"#1)$/"(% $012$#&"% 8$K"% *$% U'C% ")4Y#.0$% &'%

P&20$0.,#%/Y(% 0"#"0.&$% 0"/"% *$% UWPI% M2$*J2.')$% &'% *$(% J2'% +2'&'% 0.1$)=%

UW`3P=% UWMP=% UW:P=III=% S$#%"0$(."#$&"% ./+$01"(=% C$% J2'%#.#42#$%&'% '**$(%

S$%*"4)$&"%2#%0"#('#("%'#%/$1').$%&'%'&20$0.,#f%&'+'#&.'#&"%&'*%4"8.')#"%

J2'% *$% +)"/2*4$)$% C% &.01$/.#$)$=% *$% "+"(.0.,#% +)"6"0$)O$% 2#% )'62'*"% C%

&'(0"#1'#1"=%+")%*"%J2'%'*%4"8.')#"%J2'%'(126.')$%'#%1$*%/"/'#1"%$012$)O$%

(2%+$)'0')I%g'%&'%&'0.)%J2'%*$%UWP%S$%1'#.&"%/20S"(%+2#1"(%J2'%/'K")$)%C%

1'/$(%&'%'#5)'#1$/.'#1"%S$%(.&"=%+")%'K'/+*"=% *$%$(.4#$12)$%&'%P&20$0.,#%

+$)$% *$% 0.2&$&$#O$=% *$% G")/$0.,#% <)"5'(."#$*=% 3'02#&$).$qI% U$% UW`3P%

1$/+"0"%('%J2'&$%$1)Y(f%C$%J2'%&'(&'%'**$%('%02*+$%&'*%5)$0$("%'(0"*$)%C%*$%

&'(4$#$% 4'#')$*.!$&$% '#% *"(% K,6'#'(f% 0"#% '*% $8$#&"#"% '(0"*$)! �9\hH!

F/5'&,\i8&?&!X!\hHi!!I^\H^]J�8%

3.%+'#($/"(%'#%*$%S.(1").$%&'%*$%'&20$0.,#%'(+$Q"*$=%*$%U'C%9"C$#"%52'%(.#%

&2&$% 2#% +2#1"% &'% .#5*'-.,#% '#% *$% )'42*$0.,#% '&20$1.6$% &'% #2'(1)"% +$O(% $%



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$"'!

!

1"&$(% *20'(%8'#'5.0."($%'#% 1"&"%(2% ('#1.&"I%<")% (2%+$)1'% *$% U'C%`'#')$*%&'%

P&20$0.,#%&'%[FX?% )"/+O$% 0"#%2#$%4)$#%$2('#0.$% *'4.(*$1.6$%#'0'(.1$&$%$%

1"&$(%*20'(%1)$(%'*%./+')$1.6"%5)$#J2.(1$%'#%*$%&'*./.1$0.,#%C%0$)$01')O(1.0$(%

&'% *$% P&20$0.,#% `'#')$*% dY(.0$I% 3.% 8.'#% '*% 6')&$&')"% 0$/8."% C% $+')12)$%

S$0.$%*$% .#1'4)$0.,#%'&20$1.6$%('%+)"&20'%0"#%*$%UW`3P%[FF?=%J2'%$N#%0"#%

("/8)$(=% /20S$(% .#.0.$1.6$(% C% +"0"(% )'02)("(=% 0$/8.,% '*% +$#")$/$%

'&20$1.6"% '#% 4'#')$*% C% '#% '(+'0.$*% '#% *$% $1'#0.,#% $% *$(% #'0'(.&$&'(%

'&20$1.6$(%'(+'0.$*'(I%G.#$*/'#1'%C%'6.1$#&"%*$%'-1'#(.,#%'#%'-0'("=%*$%UWP%

>??V=%$2#J2'%'#%)'*$0.,#%$%*$%UW`3P%$6$#!$%S$0.$%*$%.#0*2(.,#%'&20$1.6$=%#"%

1')/.#$% &'% S$0')% +)'6$*'0')% *$(% )'/.#.(0'#0.$(% &'% *$% UW`3PI% M"#% 1"&"=% C%

$#1'% '*% 0$/8."%&'%4"8.')#"%$012$*=% '(%+"(.8*'%J2'%#"% 1$)&'/"(%/20S"%'#%

$(.(1.)%$%"1)$%4)$#%)'5")/$%'&20$1.6$%�9h]H!F/5'&,O\8&?&!X!h]Hi!!I`PHe\J8!

%

G1!#'-&/(1!3'!#1*!3$*&$%&1*!('*+/'*&1*!'0$&$31*!+,(!#,*!1#/0%,*!'%!-131!/%,!

3'!#,*!%$='#'*!'=$3'%-$1!#1!-,0+#'5$313!./'!-,0+('%3'!/%1!-/'*&$7%!-,0,!#1!./'!*'!

21! +#1%&'13,8! "%-,%&(10,*! 3'*3'! ('*+/'*&1*! C1*131*! '%! #1! '*&($-&1! '%/0'(1-$7%!

3'! #':'*!'3/-1&$=1*;!21*&1! ('*+/'*&1*!./'!3'*-($C'%!:!=1#,(1%! #,*!+($%-$+$,*!'%! #,!

./'!*'!*/*&'%&1%8!"*&1*!E#&$01*!#1*!+,3'0,*!$3'%&$>$-1(!'%!#,*!%$='#'*!('#1-$,%1#!:!3'!

1C*&(1--$7%!'?&'%3$31;!%,!1#-1%41%3,!0@*!3'#!OOw!3'!#1!&,&1#$313!3'!#1*!('*+/'*&1*!

+('*'%&131*8!!!

F$%! '0C1(6,;! #1! 01:,(<1! 3'! #1*! ('*+/'*&1*! 3'! #,*! '*&/3$1%&'*! ('='#1%! #1!

'*-1*1! -1+1-$313! -(<&$-1! ./'! 21%! 3'*1((,##13,! ('*+'-&,! 1! '*&'! &'018! f/-2,*! 3'!

'##,*!0/'*&(1%!$%*1&$*>1--$7%!1%&'!1#6/%1*!#':'*!'3/-1&$=1*!+'(,!%,!*,%!-1+1-'*!3'!

(14,%1(! %$! >/%310'%&1(! '#! +,(! ./)8! "#! 3'*1((,##,! 3'! '*&'! &$+,! 3'! -,%,-$0$'%&,;!

0'(10'%&'! 0'0,(<*&$-,! :! 3'*-($+&$=,;! 3$>$'('! 3'#! -,%,-$0$'%&,! 1#! ./'! 1*+$(1! #1!

/%$='(*$313!3'!2,:;! /%! -,%,-$0$'%&,! -,0+('%*$=,! :! >/%310'%&13,;! -1+14!3'! *'(!

1+#$-13,!1!3$='(*1*!*$&/1-$,%'*8!

91(1!>$%1#$41(;!-1C(<1!+,%'(!3'!01%$>$'*&,!./'!#1!01:,(<1!3'!#,*!'*&/3$1%&'*!

-,%,-'! #1*!3$='(*1*! #':'*!./'!*'!21%!*/-'3$3,!'%! #1! &(13$-$7%! #'6$*#1&$=1!'*+1B,#1;!

*$%!'0C1(6,;!+,-,*!3'!'##,*!21%!3'*1((,##13,!/%1!>,(01-$7%!-(<&$-1!'%!'*&'!1*+'-&,8!!

!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

$"(!

!

P+*+*+D+)T"-2"O'.)D+)E-(<-"7"4)2/=(-7F%26(4)0.)"/F'2424)0.)0"%(4)

"%!'*&'!-/1&(,!1+1(&13,!*'!+('*'%&1%! #,*!21##146,*!('>'('%&'*!1#!-,%&'%$3,!

+(,6(101*!$%>,(0@&$-,*!3'!1%@#$*$*!3'!31&,*8!F'!$%3$-1C1!'%!'#!+($0'(!-1+<&/#,!./'!

/%,! 3'! #,*! +'(>$#'*! +(,>'*$,%1#'*! 3'#! +'316,6,! '*! #1! .#6'(1.4$0.,#% '&20$1.6$8! "##,!

$0+#$-1!./'!3'C'! -,%,-'(! :!01%'51(! +(,6(101*! $%>,(0@&$-,*!3'! 1%@#$*$*! 3'!31&,*!

./'!#'!+'(0$&1%!1%1#$41(!31&,*!3'!#1!('1#$313!'3/-1&$=1!$%='*&$61318!!

"%! ('#1-$7%! 1#! +($0'(! 1%@#$*$*! -/1%&$&1&$=,! *'! 21%! ,C&'%$3,! #,*! *$6/$'%&'*!

('*/#&13,*! I>$6/(1! \eJH! '%! '#! %$='#! +(''*&(/-&/(1#! %,! *'! 21! '%-,%&(13,! %$%6/%1!

1%,&1-$7%;! +,(! #,!./'!+,3'0,*!3'-$(! ./'! &,31*! #1*! ('*+/'*&1*!3'! #,*! '*&/3$1%&'*!

31%!0/'*&(1! 3'! 1#6E%! &$+,! 3'! -,%,-$0$'%&,8! N3'%&(@%3,%,*! '%! '#! -,%,-$0$'%&,!

0@*!*/+'(>$-$1#;!/%!he;]w!3'!#1*!('*+/'*&1*!*'!/C$-1!'%!'#!%$='#!/%$'*&(/-&/(1#8!"*&'!

31&,! $%3$-1! ./'! #,*! '*&/3$1%&'*! *,%! -1+1-'*! 3'! '%/%-$1(! '#! %,0C('! 3'! 1#6E%!

+(,6(101! 3'! 1%@#$*$*! 3'! 31&,*! 1*<! -,0,! 1#6/%1! ='%&151! ,! $%-,%='%$'%&';! +'(,! 3'!

01%'(1!0/:! */+'(>$-$1#! :! 1!+1(&$(! 3'! $%>,(01-$7%!+,-,! ('#'=1%&'8! "#! hP;hw!3'! #1*!

1%,&1-$,%'*;!$3'%&$>$-131*!'%!'#!%$='#!0/#&$'*&(/-&/(1#;!31%!-/'%&1!3'!/%!$%-('0'%&,!

3'!$%>,(01-$7%;!*$!C$'%!-/1%&$&1&$=,;!%,!-/1#$&1&$=,8!"#!('*&1%&'!\P;^w;!'*!3'-$(;!-$%-,!

('*+/'*&1*;!21%!*$3,!'%01(-131*!'%!'#!%$='#!('#1-$,%1#;!:1!./'!'%!'##1*!*'!'=$3'%-$1!

/%! -,%,-$0$'%&,!0@*! +(,>/%3,! ('#1&$=,! 1! #,*! +(,6(101*! 3'! 1%@#$*$*! 3'! 31&,*8!g,!

,C*&1%&';!%$%6/%1!3'!#1*!('*+/'*&1*!21!*$3,!$3'%&$>$-131*!'%!'#!%$='#!3'!1C*&(1--$7%!

'?&'%3$318!!

!

G.42)$%[@8!9,(-'%&15'!3'!('*+/'*&1*!'%!-131!%$='#!IUhJ8!

Pw!

he;]w!

hP;hw!

\P;^w!

Pw!P!

\P!

OP!

iP!

hP!

QP!

^P!

g$='#!
+(''*&(/-&/(1#!

g$='#!
/%$'*&(/-&/(1#!

g$='#!
0/#�'*&(/-&/(1#!

g$='#!('#1-$,%1#! g$='#!1C*&(1--$7%!
'?&'%3$31!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$")!

!

N!0,3,! $#/*&(1&$=,;! *'! +('*'%&1%! *'6/$310'%&'! #,*! +,(-'%&15'*! ('#1&$=,*! 1!

#1*!1%,&1-$,%'*!./';!'%!6'%'(1#;!31%!0/'*&(1*!3'!/%!-,%,-$0$'%&,!*/+'(>$-$1#!+,(!

+1(&'!3'#!1#/0%13,!Ie];iwJ!:!/%!-,%,-$0$'%&,!0@*!+(,>/%3,!I\P;^wJ;!-,%!,C5'&,!

3'!./'!&'%610,*!/%1!('+('*'%&1-$7%!6'%'(1#!3'#!-,%,-$0$'%&,!3'*1((,##13,!+,(!#,*!

'*&/3$1%&'*!'%!&,(%,!1!'*&'!-,%&'%$3,!3'!>,(01-$7%8!

!

G.42)$%[F8!9,(-'%&15'!3'!('*+/'*&1!3'#!-,%,-$0$'%&,!*/+'(>$-$1#!=*8!-,%,-$0$'%&,!+(,>/%3,!
IUhJ8!

!

['%&(@%3,%,*! '%! /%! 1%@#$*$*! -/1#$&1&$=,! 3'! #,*! ('*/#&13,*! ,C&'%$3,*;!

+1*10,*!1! 1C,(31(! #1!3$='(*$313!3'!1%,&1-$,%'*! $3'%&$>$-131*!'%! -131!/%,!3'! #,*!

%$='#'*!3'!-,0+#'5$313!'*&(/-&/(1#!3'! #1!&1?,%,0<1!FAGA8![,0,!*'!21!-,0'%&13,!

'%! #1*! #<%'1*! 1%&'($,('*;! %,! *'! 21%! $3'%&$>$-13,! ('*+/'*&1*! '%! #,*! %$='#'*!

+(''*&(/-&/(1#!:!3'!1C*&(1--$7%!'?&'%3$318!"%!'#!%$='#!/%$'*&(/-&/(1#;! *$%!'0C1(6,;!

*'!21%!-1&'6,($413,!/%!&,&1#!3'!Oi!('*+/'*&1*!Ihe;]wJ!'%!#1*!-/@#'*!*'!$3'%&$>$-1%;!

'%! 1#6/%,*! -1*,*;! '#! %,0C('! 3'! #,*! +(,6(101*;! :! '%! ,&(,*;! 1#6/%1! $%>,(01-$7%!

$(('#'=1%&'!'%!('#1-$7%!1!#1*!='%&151*!'!$%-,%='%$'%&'*!3'!#,*!+(,6(101*8!N#6/%1*!3'!

'*&1*!('*+/'*&1*!*,%!#1*!*$6/$'%&'*H!!

U"(%+)"4)$/$(% .#5")/Y1.0"(%&'%$#Y*.(.(%&'%&$1"(%J2'%0"#"!0"%("#]%b%3<33% b%

LBP9%b%9C(1$1%�9!iH!F/5'&,i8&?&!X!iHh!!IQ^HQ]J�8!

U"(%+)"4)$/$(%&'%$#Y*.(.(%&'%&$1"(%0"#%*"(%J2'%S'%1)$8$K$&"%'#%'(1"(%0.#0"%

$Q"(%S$%(.&"]%3<33]%'(%/2C%N1.*%+')"%S$0'%5$*1$%0"#"0')*"%$%5"#&"%+$)$%**'4$)%

$%/$#'K$)*"% 0"#% ("*12)$I%9k3B7B]% '(1'% 2#% 2("% ('#0.**"I% LBP9]% 1$/8.E#% '(%

Pw!

e];iw!

\P;^w!

P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

eP!

]P!

\PP!

g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

$"*!

!

('#0.**"% C% +)'('#1$% .#5")/$0.,#% )'*'6$#1'%&'%/$#')$%/2C% 0*$)$=% +')"% 0)'"%

J2'% #"% "5)'0'% 1$#1$(% +"(.8.*.&$&'(% 0"/"% *"(% $#1').")'(% �9\PH! F/5'&,]8&?&! X!

\PHh!!I^\H^QJ�8!

!

"%! 1#6/%1*! 1%,&1-$,%'*;! #,*! 1#/0%,*! %,! *,%! -1+1-'*! 3'! +(,+,(-$,%1(!

$%>,(01-$7%! ('#'=1%&'!1-'(-1!3'! #,*!+(,6(101*!'*&/3$13,*!:!/&$#$413,*!3/(1%&'!*/!

+(,-'*,!3'!1+('%3$415';!+'(,!*<!3'*&1-1%!#1*!3$>$-/#&13'*!*/(6$31*!('*+'-&,!1!*/!/*,H%

M"#"!0"%*"(%+)"4)$/$(%.#5")/Y1.0"(]%3<33%C%9k3B7BI%P#%)'5')'#0.$%+)./')"=%

&'8.&"%$*%/$'(1)"%/'%)'(2*1$%5Y0.*%&'%21.*.!$)=%$2#J2'%('42#&"%/'%0"(1,%2#%

4)$#% 1)$8$K"I% 3.#0')$/'#1'=% (.%S"C%'#%&O$% 1'#4"%J2'%'/+*'$)%$*42#"% (')O$%

$*4"% ./+"(.8*'=%+")% *"%J2'%#"%/'%$02')&"%&'%#$&$I%<.'#("%J2'%'(1"=%'#%/.%

+$)'0')=% +2'&'% &').6$)% '#% 2#% .#0"#6'#.'#1'% &'% *$% $(.4#$12)$% �9OPH!

F/5'&,\]8&?&!X!OPHh!!I`iH`^J�8%

c"%/'%$02')&"%/2C%8.'#%&'%*"(%+)"4)$/$(%.#5")/Y1.0"(=%&'%S'0S"%'(1'%1.+"%

&'%$(.4#$12)$(%("#%*$(%J2'%/Y(%+)"8*'/$(%/'%S$#%&$&"%$%*"%*$)4"%&'%'(1"(%

0.#0"% $Q"(=% &'% /"&"% J2'% #"% 6"C% $% +"&')% &'($))"**$)*"I% 9'% *./.1"% $%

/'#0."#$)%&"(%&'%'**"(=% J2'% ("#]%9k3B7B%C% 3<33% �9hhH! F/5'&,hi8&?&! X! hhHQ!!

Ie]H]\J�8!

%

"%!'#!%$='#!0/#&$'*&(/-&/(1#!*'!21%!-1&'6,($413,!/%!&,&1#!3'!\]!1%,&1-$,%'*!

IhP;hwJ;!./'!=$'%'%!1!'=$3'%-$1(!/%!$%-('0'%&,!-/1%&$&1&$=,!3'!$%>,(01-$7%!'%!#1*!

('*+/'*&1*8! 9,(! '5'0+#,;! *'! ,C*'(=1! ./'! *'! $%-,(+,(1%! &)(0$%,*! 1*,-$13,*! -,0,!

/'&.$#$=% /"&$=% 02$*.1$1.6"=% 02$#1.1$1.6"=! '&-8! F$! C$'%! %,! *'! 0/'*&(1! /%!
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3'#!-,%&'%$3,H!
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$(.4#$12)$% &'% 7#Y*.(.(% C% 0"#% E*% +"&O$/"(% ($0$)% *$% /'&.$=% *$% /'&.$#$q%

&.6')("(%)'(2*1$&"(%'(1$&O(1.0"(I%:'*%('42#&"%1'#4"%/Y(%)'02')&"(=%C%+2'&"%

&'0.)%&'%E*%J2'% (.)6'%+$)$% ($0$)% *$(%/'&.$(%'#% *"(%'-Y/'#'(%&'%2#$%0*$('=%

+")%'K'/+*"=%+$)$%($8')%(.%2#%+)2'8$%'(%5.$8*'%"%#"=%$(O%0"/"%(2%6.$8.*.&$&=%

'10I%�9!\H!F/5'&,\8&?&!X!\Hh!!I^OH^^J�8!
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<)"4)$/$(% .#5")/Y1.0"(]% T_L7U<DW=% 9k3B7B=% 3<33I% e'#1$K$(]% +')/.1'#%

")&'#$)%&$1"(=%"81'#')%4)Y5.0$(%C%+")0'#1$K'(%("8)'%+")%'K'/+*"%'#1)'6.(1$(%

)'$*.!$&$(=% #"1$(% &'% '-Y/'#'(q% :'(6'#1$K$(]% ('% 1)$1$% &'% +)"4)$/$(%

.#5")/Y1.0"(%$*4"%0"/+*'K"(%'#%"0$(."#'(%&.5O0.*'(%&'%21.*.!$)%;(.%#"%0"#"0'(%
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%

91(1!>$%1#$41(;!'%!'#!%$='#!('#1-$,%1#!'%-,%&(10,*!-$%-,!1+,(&1-$,%'*!I\P;^wJ!

./'!,>('-'%!/%!1%@#$*$*!0@*!3'&1##13,!3'!#,*!+(,6(101*!'!$%-#/:'%!$%>,(01-$7%!0@*!

'#1C,(131!*,C('! #1*!='%&151*!'! $%-,%='%$'%&'*!3'! #,*!0$*0,*8!Y%1!'5'0+#$>$-1-$7%!
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4)$#&'(%0$#1.&$&'(%&'% .#5")/$0.,#%C%")&'#$)*$(%+")%0$1'4")O$(I% b%T2'%#"(%

+)"+")0."#$% *"(% )'(2*1$&"(% &'% 6$*")'(% 1$*'(% 0"/"%/'&.$=% /"&$=% 6$).$#!$=%

&'(6.$0.,#% 1O+.0$=% 5.$8.*.&$&=% 6$*.&'!q% +')/.1.'#&"% $(O% $#$*.!$)% ("8)'% *"(%

)'(2*1$&"(% "81'#.&"(=% ("8)'% *$% 0$*.&$&% &'% *$(% +)2'8$(% $+*.0$&$(=% ("8)'% *"(%

)'(2*1$&"(% "81'#.&"(q% b% T2'% #"(% +')/.1'% )'*$0."#$)% *$(% 6$).$8*'(% ('4N#%

#"("1)"(% *"% &'('$/"(I% b% T2'% *$% .#5")/$0.,#% #"% &$% *24$)% $*% '))")=% +2'(% '(%

/$(%1',).0$%02$#1.1$1.6$I%LcMWcePcLPcBP3]%b%T2'%S$(1$%J2'%#"%$+)'#&'(%$%

21.*.!$)*"% 8.'#% '(% 2#% +"0"% 0"(1"("I% \% T2'% )'J2.')'% 0"#"0./.'#1"(% 1',).0"(%

+$)$%+"&')%.#1')+)'1$)%*"(%)'(2*1$&"(%'(1$&O(1.0"(%J2'%('%"81.'#'#I%b%T2'%*$%

.#1)"&200.,#% ')),#'$% &'% *"(% &$1"(% +2'&'% "0$(."#$)% 2#% '))")% '#% *$%

.#1')+)'1$0.,#%&'%*"(%&$1"(!�9!^H!F/5'&,Q8&?&!X!^Hh!!I]QH\\PJ�8%

3<33]% '(% 2#% +)"4)$/$% J2'% +')/.1'% $*/$0'#$)% *"(% &$1"(% )'0"4.&"(% '#% 2#$%

'#02'(1$=% +2&.'#&"% 0"#(2*1$)% C% (./+*.5.0$)*"(% +$)$% 2#$%/$C")% 0"/"&.&$&I%

<')"%$%/.%+$)'0')=%'(%2#%+"0"%&.5O0.*%&'%2($)%C%(.%0"/'1'(%$*4N#%'))")%$*%+$($)%

*"(%&$1"(%&'8'#%6"*6')%S$0.$%$1)Y(%'#% 1"&"I%9k3B7B]%'(1'%+)"4)$/$%#"% *"%

'#1'#&O% '#% (2%/"/'#1"% 02$#&"% &./"(% *$% $(.4#$12)$% &'% $#Y*.(.(% &'% &$1"(%

+')"% (O%/'% J2'&"% 0*$)"% J2'% '#% +'&$4"4O$% +2'&'% J2'% #"% (.)6$% &'%/20S"I%

t1'/]% 0"#% '(1'% +)"4)$/$%+2'&'(% 1$#1"% $*/$0'#$)% .#5")/$0.,#% "% &$1"(% &'%

'#02'(1$(%0"/"%0"))'4.)%'-Y/'#'(=%'(%2#%+)"4)$/$%J2'%1'%5$0.*.1$%*$%1$)'$%

$% *$%S")$%&'%0"))'4.)% 5.0S$(%&'%1)$8$K"%C%'-Y/'#'(I%7%'(1'%+)"4)$/$%#"% *'%
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!

[,0,!*'!+/'3'!1+('-$1(;! *'! &(1&1!3'!/%!-,%&'%$3,!3$><-$#!3'!-,%-'+&/1#$41(!

+1(1! #,*! '*&/3$1%&'*8! D/$4@*;! 1#! &(1&1(*'! 3'! /%! -,%&'%$3,! ./'! *'! 21! &(1C1513,! 3'!

01%'(1!6'%'(1#$4131!'%! #1*!+(@-&$-1*! X/&$#$41%3,!3'!01%'(1!'?+'($'%-$1#! -131!/%,!

3'! #,*! +(,6(101*X;! #,*! '*&/3$1%&'*!0/'*&(1%!0@*! #$0$&1-$,%'*! -/1%3,! &$'%'%! ./'!

3'-#1(1(! -,%-'+&/1#0'%&'! -/@#'*! *,%! */*! ='%&151*! :! #$0$&1-$,%'*8! "%!'*&'! *'%&$3,;!

+,3'0,*!$%3$-1(!./'!#,*!'*&/3$1%&'*!-,%,-'%!+(,6(101*!3'!1%@#$*$*!3'!31&,*!+'(,!
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'*&/3$1%&'*!./'!>$%1#$41%!#1!/%$='(*$313!'%!'*&,*!E#&$0,*!1B,*!'*&@%!1-,*&/0C(131*!

1! #,*! 1=1%-'*! &'-%,#76$-,*! :! &$'%'%! 0@*! 21C$#$313'*! 1! #1! 2,(1! 3'! /&$#$41(#,*8! F$!

&(1*#1310,*!'*&1!$3'1!1!#,*!+1(&$-$+1%&'*!3'!%/'*&(1!$%='*&$61-$7%;!+,3'0,*!3'3/-$(!

./'!*'!&(1&1!3'!1#/0%,*!./'!&$'%'%!-$'(&1*!3'*&('41*!+1(1!01%'51(!:!/&$#$41(!0'3$,*!

&'-%,#76$-,*!:!2'((10$'%&1*!3'! W%&'(%'&8!F$%!'0C1(6,!*'!,C*'(=1!./';!1E%!*$'%3,!

'%! */! 01:,(<1! %1&$=,*! 3$6$&1#'*;! #,*! '*&/3$1%&'*! 3'! 9'316,6<1! +('*'%&1%! -$'(&1*!
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Y%! +($0'(! 1%@#$*$*! -/1%&$&1&$=,! 3'! #,*! 31&,*! %,*! $%3$-1! #,*! +,(-'%&15'*! 3'!
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!
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1/%./'!'=$3'%-$1%!-,%,-$0$'%&,!3'!/%1!6(1%!-1%&$313!3'!$%>,(01-$7%!:!3'&1##'*!'%!

#1*! ('*+/'*&1*;! '%! */! 01:,(<1! *,%! $%-,%'?1*8! F,#,! #1*! ('*+/'*&1*! 21##131*! '%! #,*!

%$='#'*!('#1-$,%1#!:!3'!1C*&(1--$7%!'?&'%3$31!0/'*&(1%!/%!-10C$,!-/1#$&1&$=,!3'!'*'!
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!
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P*% (O#&)"/'% &'% :"^#% ('% 1)$1$% &'% 2#% (O#&)"/'% 0$)$01').!$&"% +")% 2#$%

$#"/$*O$%'#%'*%0)"/"("/$%>[I%<"(''%1$#1"%0$)$01')O(1.0$(%+(OJ2.0$(=%0"/"%

'(% '*% 0$("% &'% )'1)$("%/'#1$*f% 0"/"% 0$)$01')O(1.0$(% 5O(.0$(=% S.+')1'*").(/"=%

#$).!% 0S$1$=% S.+"$02(.$=% '-1)'/.&$&'(% 0")1$(=% &'&"(% &'% *$(% /$#"(% /Y(%

4)2'("(%�9!eH!F/5'&,`8&?&!X!eHQ!!I^QH^eJ�8%

3Lc:DW9P% :P% :Whc]% b% :.(0$+$0.&$&% .#1'*'012$*I% \% d$K$% '(1$12)$I% b%

P-1)'/.&$&'(% /Y(% +'J2'Q$(I% b% <)"8*'/$(% &'% 0"/2#.0$0.,#% �9ieH!
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O;\w!
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g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$!%!

!

R10C$)%! '%-,%&(10,*! 1#6/%1*! 1%,&1-$,%'*! C$'%! ,($'%&131*! '%! ./'! #,*!

'*&/3$1%&'*! *,%! -1+1-'*! 3'! ('*+,%3'(! '*&(1&)6$-10'%&'! 1! #1! -/'*&$7%! +#1%&'131!

-,%&'0+#1%3,!*,#,!/%!(1*6,!3'!#,*!*/5'&,*!-,%!*<%3(,0'!3'!L,v%!X#1!3$*-1+1-$313!

$%&'#'-&/1#X;!+'(,!*$%!21-'(!0'%-$7%!1!#,*!1*+'-&,*!$0+,(&1%&'*!./'!*'!*,#$-$&1%H!

_#%#.Q"%0"#%(O#&)"/'%&'%:"^#%+)'('#1$%2#$%0.')1$%&.(0$+$0.&$&%.#1'*'012$*%

;J2'%&'+'#&')Y%&'*% (2K'1"%'#%0"#0)'1"%J2'%('$%/Y(% *'6'%"%/Y(%$*1$AI%P(1'%
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3'! $%>,(01-$7%! -,&$3$1%1;! 3'! *'%&$3,! -,0E%8! "#! -,%&'%$3,! ./'! 01%'51! '*! 0/:!

*/+'(>$-$1#!:!%,!#'!+'(0$&'!1C,(31(!/%1!('*+/'*&1!'#1C,(131!:!+(,>'*$,%1#H!!
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'*-,#1($41-$7%;!*$%!'0C1(6,;!*'!,C*'(=1!./'!*'!&(1&1!3'!$%>,(01-$7%!+,-,!3'&1##131;!
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./)!&$+,!3'!1+,:,*!*'(<1%!%'-'*1($,*!,!./)!01&'($1#'*H!!

P*%3O#&)"/'%&'%:"^#%('%+)"&20'%C%'(%+)"6"0$&"%+")%*$%1).("/O$%'#%'*%+$)%>[I%
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/"1).0.&$&%5.#$I%B$/8.E#%('%&'8'%&'1')/.#$)%'*%1.+"%&'%'(0"*$).!$0.,#%/Y(%
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3'!L,v%8!"#!1#/0%13,;!13'0@*!3'!3'*-($C$(!-1(1-&'(<*&$-1*!><*$-1*!:!+*$-,#76$-1*!3'!
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!

[,0,! *'! 21! +,3$3,! 1+('-$1(;! #1*! 3$>'('%-$1*! '%&('! #1*! ('*+/'*&1*! 0@*!
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-70,!*'!21!3'!1-&/1(!+'31676$-10'%&'!-,%!'*&,*!1#/0%,*8!!
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Y%1!3'! #1*! >/%-$,%'*!+($%-$+1#'*!3'#!+'316,6,!:!*/!@0C$&,!+(,>'*$,%1#!+,(!
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-,%,-$0$'%&,!*,C('!#,*!0,3'#,*!3'!,($'%&1-$7%!'3/-1&$=1!I>$6/(1!OiJ8!G1!01:,(<1!3'!

#1*! ('*+/'*&1*! ('-,6'%! $%>,(01-$7%! >(160'%&131! :! -,%>/*1! *,C('! #1!
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('*/#&13,*!./'!*'!1-1C1%!3'!'?+,%'(;!+('*'%&10,*!'#!1%@#$*$*!-/1#$&1&$=,!('1#$413,!

*,C('!#,*!31&,*!-1&'6,($413,*!'%!-131!/%,!3'!#,*!%$='#'*!-,%*$3'(13,*8!!

[,0,! *'! 21! $%3$-13,! 1%&'($,(0'%&';! '%! '#! %$='#! +(''*&(/-&/(1#! *'! 21!

('-,6$3,!/%1!*,#1!('*+/'*&1;!./'!%,!+(,+,(-$,%1!$%>,(01-$7%8!"%!'#!%$='#!3,*!*'!21%!

('-,6$3,!'#!O];ew!3'!#1*!1%,&1-$,%'*;!3,%3'!'#!'*&/3$1%&'!1+,(&1!+,-1!$%>,(01-$7%;!

,>('-'! 31&,*! -,%>/*,*! :j/! ,C=$1! 1#6/%,*! 1*+'-&,*! ('#'=1%&'*! +1(1! ('*+,%3'(! 1! #1!

-/'*&$7%!+#1%&'1318!N*<;!+('*'%&10,*!/%1!('*+/'*&1!-1&'6,($4131!'%!'*&'!%$='#!+,(!

'=$3'%-$1(*'!*$6%,*!3'!-,%>/*$7%!1#!'?+('*1(*';!:!,&(1!'%!#1!./'!'#!1#/0%,!-,%>/%3'!

#,*!0,3'#,*!3'!,($'%&1-$7%!-,%!#,*!3'!'=1#/1-$7%H!!

9'%S'%J2'&$&"%'#%8*$#0"=%#"%(E%0,/"%'-+*.0$)*"I%U"%J2'%/'%$02')&"%'(%J2'%

S$C%02$1)"%1.+"(%&'%/"&'*"(%*"(%02$*.1$1.6"(=%02$#1.1$1.6"(=%/.-1"%C%S"*O(1.0"(%

$2#J2'%#"%(E%(.%("#%/"&'*"(%'&20$1.6"(%"%&'%").'#1$0.,#%�9!`H!F/5'&,^8&?&!X!

`H^!!IeOHehJ�8%

_#% /"&'*"% &'% ").'#1$0.,#% '(% $J2'**"% J2'% 1'% '#('Q$% 2#$(% +$21$(% &'%

$012$0.,#% $#1'% (.12$0."#'(% 0"#0)'1$(I% P-.(1'#% /"&'*"(% 02$#1.1$1.6"(=%

02$*.1$1.6"(=% /.-1"(% C% S"*O(1.0"(I%9"&'*"% &'% 31255*'8'$/=% &'% M)"#8$0S=% &'%

W^'#% C%h"*5=% &'% 30).6'#% ;$1'#0.,#% $*% 0*.'#1'Aq% % �9\QH! F/5'&,\h8&?&! X! \QH^!!

I^eH`\J�8!

%

O;\w!

eQ;\w!

\O;ew!

P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

eP!

]P!

g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$#"!

!

"%!,&(1*!1%,&1-$,%'*!'#!1#/0%13,!('*+,%3'!3'!01%'(1! $%&/$&$=1;!/&$#$41%3,!

'?+('*$,%'*!-,&$3$1%1*;!3'!*'%&$3,!-,0E%H!!

9"&'*"(% &'% ").'#1$0.,#]% '(% *$% 5")/$% '#% *$% J2'% ('% &$#% *$(% +$21$(% +$)$%

'#0$/.#$)% $*% (2K'1"% $% J2'% '*.K$% '*% 0$/.#"% /Y(% $0')1$&"=% 1'#.'#&"% '#%

02'#1$(% (2(% 0$)$01')O(1.0$(=% (2(% 0.)02#(1$#0.$(=% '10Iq% �9OiH! F/5'&,OO8&?&! X!

OiH^!!I`eH`]J�8%

R10C$)%! +,3'0,*! '%-,%&(1(! '%! '*&'! %$='#! 1%,&1-$,%'*! '%! #1*! ./'! *'!

('-/'(31!#1!3'%,0$%1-$7%!3'!1#6/%,*!0,3'#,*!3'!,($'%&1-$7%!+'(,!%,!*,%!-1+1-'*!

3'!3'*-($C$(!%$%6E%!1*+'-&,!./'!#'!-1(1-&'($-'H!

9"&'*"%&'%").'#1$0.,#]%'(%2#%+$1),#%$%'(1)2012)$)=%$%('42.)=%J2'%1.'#'#%2#$(%

+$21$(%$%('42.)%+$)$%S$0')%2#$%0"($]%0"#(2*1.6"=%/"&'*"(%'2)"+'"(=%9"&'*"%

9PM%�9i`H!F/5'&,i^8&?&!X!i`H^!!I`eH`]J�8!

%

"%!('#1-$7%!1#!%$='#!0/#&$'*&(/-&/(1#;!-,0,!*'!21!$%3$-13,;!)*&'!'%6#,C1!0@*!

3'!#1!0$&13!3'!#1*!1%,&1-$,%'*!('1#$4131*!+,(! #,*!'*&/3$1%&'*!IQQ;iwJ8!N!3$>'('%-$1!

3'#!%$='#!/%$'*&(/-&/(1#;!'%!'*&'!%$='#!*'!,C*'(=1!/%! $%-('0'%&,!'%! #1!-1%&$313!3'!

$%>,(01-$7%;!+'(,!%,!'%! #1! -1#$313!3'! #1!0$*018!F$6/'%!1+('-$@%3,*'!3'>$%$-$,%'*!

0/:! */+'(>$-$1#'*! *,C('! ./)! '*! /%!0,3'#,! 3'! ,($'%&1-$7%;! +'(,! '*1*! 3'>$%$-$,%'*!

&$'%'%! +,-,*! 3'&1##'*! '! $%-#/*,! 1#6/%1*! +('*'%&1%! 1#6E%! 1*+'-&,! './$=,-13,8! "%!

'*&'! E#&$0,! *'%&$3,;! '%-,%&(10,*! /%1! 1%,&1-$7%! ./';! *$! C$'%! +('*'%&1! /%1! 6(1%!

-1%&$313! 3'! $%>,(01-$7%;! 1&($C/:'! #1! 1/&,(<1! 3'! #,*! 0,3'#,*! 3'! ,($'%&1-$7%! 1!

a+13('*b!3'!0,3'#,*!'=1#/1&$=,*H!!

9"&'*"% &'% ").'#1$0.,#]% /$#')$% C% /"&"% '(+'0.5.0"% &'% ").'#1$)I% W).'#1$)%

/'&.$#1'%*$%)'*$0.,#%'%.#1')$00.,#%'#1)'%'*%").'#1$&")%C%'*%").'#1$&"I%P-.(1'#%

6$)."(%1.+"(%&'%/"&'*"(%&'%").'#1$0.,#%*"(%02$*'(%0"#"0O%'#%*$%$(.4#$12)$%&'%

9"&'*"(I% PKI]% 9"&'*"% &'% ").'#1$0.,#% &'% 0"#(2*1$]% P*% (2K'1"% S$0'% 2#$%

0"#(2*1$%;&2&$=%+)"8*'/$=%&.5.02*1$&qA%$*%").'#1$&"%+$)$%J2'%E(1'%*'%42O'%$%

*$% )'("*20.,#% &'% 2#% +"(.8*'% +)"8*'/$I%9"&'*"(% $% *"% *$)4"% &'% *$% S.(1").$=% C%

&.6')("(% /"&'*"(% 52')"#% $+$&).#$&"(% +")% *"(% (.42.'#1'(% $21")'(]% 31$R'=%

31255*'8'$/=%h"*5%C%W1S')=%'10I%�9i]H!F/5'&,ie8&?&!X!i]H^!!Ie^H]OJ�8!

%



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

$#!!

!

A&(1*! ('*+/'*&1*!3'! #,*! 1#/0%,*! 1+1('%&1%!/%1! -,#'--$7%!3'*,(61%$4131! :!

*/+'(>$-$1#! 3'! $3'1*! ('#1-$,%131*! -,%! #,*! 0,3'#,*! -,%-('&,*! ./'! ('-/'(31%;! :!

+('*'%&1%!/%1!'*&(/-&/(1!*$0+#$>$-131!'%!*/!('31--$7%H!

9"&'*"% &'% ").'#1$0.,#% '(% 2#% /"&'*"% J2'% 1N% '*.4'(% +$)$% **'6$)% $% 0$8"% '*%

+)"0'("% &'% ").'#1$0.,#I% P*% /"&'*"% J2'% ('*'00."#$)O$% '(% '*% /"&'*"% &'%

0"#(2*1$I% P*% /"&'*"% &'% 0"#(2*1$% +)'('#1$% *$(% (.42.'#1'(% 0$)$01')O(1.0$(]%

.#&.)'01"=%)'*$0.,#%'-+')1"b'-+')1"=%1.'/+"%&'1')/.#$&"%�9\`H!F/5'&,\^8&?&!X!

\`H^!!I]hH]`J�8%

9"&'*"%&'%+)"4)$/$(=%/"&'*"%1'0#"*,4.0"=%/"&'*"%&'%0"#(2*1$=%/"&'*"%&'%

0"2#('*.#4=% /"&'*"% '2)"+'"I% M$&$% /"&'*"% &'% ").'#1$0.,#% 0"))'(+"#&'% $%

2#$%/$#')$%&'%**'6$)%$%0$8"%*$%").'#1$0.,#]%b%9"&'*"%&'%0"#(2*1$%;0"#(2*1")=%

0"#(2*1$&"AI% b% 9"&'*"% &'% +)"4)$/$(% ;P#('Q$8$% 0,/"% **'6$)% $% 0$8"% 2#$%

.#1')6'#0.,#% &'% 2#% +)"4)$/$% &'1')/.#$&"AI% b% 9"&'*"% '2)"+'"% ;M,/"% ('%

**'6$8$% $% 0$8"% *$% '&20$0.,#% '#% *"(% &.5')'#1'(% +$O('(A% �9OhH! F/5'&,Oi8&?&! X!

OhH^!!IeOHe]J�8!

%

N*$0$*0,;! 1#6/%1*! 1%,&1-$,%'*!+/'3'%! ('*/#&1(!C1*&1%&'! -,0+#'51*!+,(! */!

0,3,!3'!('31--$7%!+'(,;!*$%!'0C1(6,;!1+,(&1%!$%>,(01-$7%!#$0$&131;!%,!*'!1%1#$41;!

%,! *'! +(,>/%3$41! %$! *'! =1#,(1! #1! $%>,(01-$7%;! *,#10'%&'! '*! -1+14! 3'! 3'*-($C$(#1!

+1(-$1#0'%&'H!

_#%/"&'*"%&'%").'#1$0.,#%'(%2#$%42O$%J2'%('%'(0"4'%+$)$%$('(")$)%$%2#"%"%

6$)."(% .#&.6.&2"(% '#% (2% +)"0'("% &'% '#('Q$#!$% $+)'#&.!$K'I% P*% /"&'*"% &'%

0"#(2*1$% '(% 2#%/"&'*"% '#% '*% J2'%+$)1.0.+$#% 1)'(% $4'#1'(I%T2'%+"&)O$#% (')%

$*2/#"=% +)"5'(")% C% ").'#1$&")I% u#.0$/'#1'% .#1')6.'#'#% &"(% &'% '**"(=% '*%

+)"5'(")%C%'*%").'#1$&")I%P*%$*2/#"%'-+"#'%(2%+)"8*'/$%'*%+)"5'(")%C%'(1'%('%

'#0$)4$% &'% 0"#(2*1$)% 2#$% +"(.8*'% 42O$% "% $C2&$% �9! hH! F/5'&,h8&?&! X! hH^!!

IePHehJ�8!

%

"%! '#! %$='#! ('#1-$,%1#;! *'! ,C*'(=1%! i! ('*+/'*&1*! I^;hwJ! -,%! /%! 6(13,! 3'!

-,0+#'5$313!01:,(! &1%&,! '%! #1! $%>,(01-$7%! '?+/'*&1! -,0,! '%! #1! ('31--$7%! 3'! #1!

0$*018!"%!'*&'!*'%&$3,!*'!$%>$'('%!-,&1*!3'!-,0+('%*$7%!0@*!1#&1*!'%!&1%&,!./'!#,*!

1#/0%,*! *,%!-1+1-'*!3'!31(! ('*+/'*&1*! -,%!/%1!-,2'('%-$1!'*&(/-&/(1#!'#'=131!'!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$##!

!

$%>,(01-$7%! 0@*! 3'&1##1318! G1*! 1%,&1-$,%'*! 21##131*! '%! '*&'! %$='#! 1#C'(61%! /%1!

3'>$%$-$7%!0@*!+('-$*1!3'!0,3'#,!:!'%!'##1*!*'!31!1!'%&'%3'(! #1! $0+,(&1%-$1!3'! #1!

13'-/1-$7%!3'#!0,3'#,!1!#1!&1('1!,($'%&1&$=1H!!

_#%/"&'*"% &'% ").'#1$0.,#% '(% 2#%/"&"% &'% **'6$)% $% 0$8"% *$% ").'#1$0.,#=% '#%

8$('%$% 2#%/$)0"% *'4$*=% $% 2#$(% 0$)$01')O(1.0$(% &'1')/.#$&$(=% C% $% *$% +)"+.$%

5.#$*.&$&% &'*% +)"0'("% &'% ").'#1$0.,#=% C$% J2'% &'+'#&.'#&"% &'% $% J2E%

+"8*$0.,#%6$C$%&'(1.#$&$%"%'#%J2E%0"#1'-1"=%'10I=%(')Y%&'%2#%/"&"%2%"1)"I%

9"&'*"% 1'0#"*,4.0"]% ('% 1)$1$% &'% 2#% /"&'*"% 8$($&"% '#% *$(% #2'6$(%

1'0#"*"4O$(%J2'%21.*.!$#%'(1"(%)'02)("(%+$)$%/'K")$)%'*%+)"0'("%;<"^')<".#1=%

:e:=%+.!$))$%'*'01),#.0$=%'10IA%�9hhH!F/5'&,hi8&?&!X!hhH`!!I\\\H\\^J�8!

!

"%!'#!E#&$0,!'*-1#7%;!'#!%$='#!3'!1C*&(1--$7%!'?&'%3$31;!*'!21%!-1&'6,($413,!

&10C$)%! '#! ^;hw! 3'! #1*! 1%,&1-$,%'*8! "*&1*! ('*+/'*&1*! '%6#,C1%! /%! 3$*-/(*,!

-,2'('%&'!:!C$'%!'#1C,(13,!*,C('!#1!-,%-'+&/1#$41-$7%!3'!0,3'#,!3'!,($'%&1-$7%!:!

+('*'%&1%! /%! 1%@#$*$*! 0@*! 3'&1##13,! 3'#! 0,3'#,! '*-,6$3,8! [,%-('&10'%&';! '%! #1!

('*+/'*&1! *$6/$'%&'! *'! ,C*'(=1! -70,! '#! '*&/3$1%&'! &(1&1! 3'! -,%&'?&/1#$41(! '#! +,(!

./)! 3'#! 0,3'#,! '*-,6$3,! X0,3'#,! M"2#('*.#4X;! 1%1#$41! */*! -1(1-&'(<*&$-1*! 0@*!

('+('*'%&1&$=1*!:!('+('*'%&1!6(@>$-10'%&'!*/!>/%-$,%10$'%&,8!N3'0@*;!('01(-1!#1!

$0+,(&1%-$1! 3'! '%&'%3'(! '*'! 0,3'#,! C15,! #1! -,%-'+&/1#$41-$7%! 3'! 0,3'#,! 3'!

,($'%&1-$7%H!

P*%/"&'*"% J2'% S'% '(0"4.&"% '(% '*% 0"2#('*.#4=% C$% J2'% '(% '*% J2'%/Y(%/'K")%

)'02')&"=% +2'(1"% J2'% 52'% '*% /"&'*"% &'% ").'#1$0.,#% J2'% 1)$8$K$/"(% C%

'-+2(./"(%/.%4)2+"%C%C"I%7#1'(%&'%0"/'#!$)%$%&'(0).8.)% *$(%0$)$01')O(1.0$(%

&'*%/"&'*"%&'%").'#1$0.,#%0"2#('*.#4=%&'8'/"(%)'(+"#&')%$%2#$%02'(1.,#%&'%

0$)Y01')% ./+")1$#1'=% vJ2E% '(% 2#% /"&'*"% &'% ").'#1$0.,#w% _#% /"&'*"% &'%

").'#1$0.,#%(2+"#'%2#%/$)0"%1',).0"%'#%'*%J2'%('%'#62'*6'#%&'1')/.#$&$(%

0$)$01')O(1.0$(=%+')1'#'0.'#1'(%'**$(%$%&.5')'#1'(%/"&'*"(%J2'%&$#%('#1.&"%$%

2#$% 5")/$% &'% $012$)% &'#1)"% &'% *$% +)"+.$% ").'#1$0.,#I% P*% /"&'*"% &'%

").'#1$0.,#% 0"2#('*.#4=% 1.'#'%2#$% 6.(.,#%&'*% 0*.'#1'%/2C%+"0"%+')("#$*I% P#%

'(1'% /"&'*"=% '*% 0*.'#1'% *'% +)'42#1$% $*% ").'#1$&")% (2(% &2&$(% C% E(1'% ('% *$(%

)'(2'*6'% (.#% )'$*.!$)% +)'42#1$(% 0"#% '*% 5.#% &'% 0"#"0')% /Y(% $**YI% 3,*"%



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

$#$!

!

'(020S$/"(%C%'#1'#&'/"(%*"%J2'%'*%0*.'#1'%#"(%02'#1$I%M*.'#1'%bbx%<)"8*'/$%

bbx%W).'#1$&")%bbx%D'(2'*6'%�9\^H!F/5'&,\Q8&?&!X!\^H^!!I\P]H\O\J�8!!

%

N*$0$*0,;! ,&(1! ('*+/'*&1! 1C,(31! /%! 1%@#$*$*! -,0+#'5,! 3'! #1! 3'>$%$-$7%! 3'!

0,3'#,! 3'! ,($'%&1-$7%;! -,%&'?&/1#$41! '#! 0,3'#,! '*-,6$3,! l0,3'#,! 0"2#('*.#4X! :!

('-/(('!1!/%!'5'0+#,!+1(1!1-#1(1(!#1*!-1(1-&'(<*&$-1*!3'!'*'!0,3'#,H!

9"&'*"% &'% W).'#1$0.,#]% 0"#K2#1"% &'% )'0"/'#&$0."#'(% &'% $012$0.,#%

'-1)$+"*$8*'(=% &'%/$#')$%4'#')$*=% $% 2#% 0"#1'-1"% C% (.12$0.,#%+)"8*'/Y1.0$%

(./.*$)% $% *$% )'+)'('#1$&$% +")% '*% /.(/"% ;)'+)'('#1$% 2#$% +$)0'*$% &'% *$%

)'$*.&$&% '#% *$% J2'% ('% S$#% )'$*.!$&"% '(12&."(% 0"#% '*% 5.#% &'% 6$*")$)% *$%

0"#5*2'#0.$%&'%+).#0.+."(%&'%$012$0.,#=%$00."#'(=%0$)$01')O(1.0$(=qAI%:'%'#1)'%

*"(% (.'1'% /"&'*"(% &'% W).'#1$0.,#% '(12&.$&"(% '#% *$% $(.4#$12)$% S'%

0"#(.&')$&"%('*'00."#$)%'*%9"&'*"%&'%M"2#('*.#4I%P*%/"&'*"%&'%M"2#('*.#4%

'(%'*%/Y(%$#1.42"%&'%'**"(% C%+")% *"% 1$#1"%'(%'*%J2'%/Y(% ('%S$% **'6$&"%$% *$%

+)Y01.0$I% 32(% 0$)$01')O(1.0$(% 8Y(.0$(% ("#% *$(% (.42.'#1'(]% D'*$0.,#%

K')$)J2.!$&$]% '#% *$% J2'% '*% $('(")$&"% ("*$/'#1'% 02'#1$% (2(% +)"8*'/$(% C%

**'6$% $% *$% +)Y01.0$% *$(% &.)'01).0'(% "5)'0.&$(% +")% '*% $('(")% ;.42$*% $*% /"&'*"%

0*O#.0"b/'&.0"b2(2$)."(A% 7('(")$&"y$4'#1'% +$(.6"I% P*% $('(")% '(1$8*'0'% '*%

+)"4)$/$%&'%$012$0.,#%+')"%#"% *"% '6$*N$% '#% '*% 0"#1'-1"% )'$*=% (.#"%J2'% ('%

42O$% +")% *$% $21"'6$*2$0.,#% J2'% ('% 6$% S$0.'#&"% '*% $('(")$&"% �9O`H!

F/5'&,O^8&?&!X!O`H^!!I\\hH\O^J�8!

!

G1! -/'*&$7%! +#1%&'131! 1! #,*! '*&/3$1%&'*! */6$'('! ./'! )*&,*! '?+('*'%! */!

-,%,-$0$'%&,!1-'(-1!3'!#,*!3$='(*,*!0,3'#,*!3'!,($'%&1-$7%!./'!21!3'!-,%,-'(!/%!

+'316,6,8! "*&,*!0,3'#,*! *,%! ('+('*'%&1-$,%'*! 3'! #1! ('1#$313! ./'! *$(='%! 3'! 6/<1!

+1(1! #1!+(@-&$-1!,($'%&13,(1!:!./'!*$(='%!1! #,*!,($'%&13,('*!+1(1!31(!*'%&$3,!1! #1*!

3$='(*1*! >/%-$,%'*;! (,#'*! :! &1('1*! ./'! 21%! 3'! ('1#$41(8! "%! '*&'! *'%&$3,;!

-,%*$3'(10,*! ./'! #,*! '*&/3$1%&'*! 21%! 3'! 21C'(! 13./$($3,! /%1*! %,-$,%'*! C@*$-1*!

./'! #'*! +'(0$&1%! -,0+('%3'(! -/@#'*! *,%! #1*! >/%-$,%'*! ./'! ('1#$41! /%!,($'%&13,(;!

+/'*! *'! '%&$'%3'! ./'! )*&1! '*! /%1! 3'! #1*! *1#$31*! +(,>'*$,%1#'*! +,(! '?-'#'%-$1! 3'#!

+'316,6,8!!

L'!1-/'(3,!-,%!21##146,*!,C&'%$3,*;!*'!+/'3'!-,%-#/$(!./'! #,*!'*&/3$1%&'*!

-,%,-'%!#,*!3$='(*,*!0,3'#,*!3'!,($'%&1-$7%!+*$-,+'31676$-1!'!$%-#/*,!*,%!-1+1-'*!
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!

$#%!

!

3'!'%/%-$1(!1#6/%1*!3'!#1*!-1(1-&'(<*&$-1*!3$>'('%-$13,(1*!3'!#,*!3$*&$%&,*!0,3'#,*8!

F$%! '0C1(6,;! '%-/'%&(1%! 3$>$-/#&13'*! +1(1! 3'*$6%1(#,*! :! +(,>/%3$41(! '%! 3$-21*!

-1(1-&'(<*&$-1*;!1*<!-,0,!+1(1!('#1-$,%1(#1*!-,%!#1!>/%-$,%'*!3'!#,*!,($'%&13,('*8!

!

P+*+*+W+)T"-2"O'.)W+)E-(>.6%()0.)2/%.-3./62?/)4(62(.0&6"%23")

Y%1!3'!#1*!>/%-$,%'*!6'%'(1#'*!3'!#,*!+'316,6,*!'*!'#!3$*'B,;!*'6/$0$'%&,!:!

'=1#/1-$7%!3'!+(,:'-&,*!3'! $%&'(='%-$7%!'3/-1&$=1!:!*,-$,'3/-1&$=1!:;!+,(!'##,;!'*!

%'-'*1($,! &'%'(! /%1*! %,-$,%'*! C@*$-1*! '%! ('#1-$7%! 1! '*&'! -,%&'%$3,8! N*<;! '%! '*&'!

1+1(&13,! *'! +('*'%&1! '#! 1%@#$*$*! 3'! #,*! ('*/#&13,*! ('>'($3,*! 1#! -,%,-$0$'%&,! 3'#!

1#/0%13,!1!-'(-1!3'!#,*!+(,:'-&,*!3'!$%&'(='%-$7%!*,-$,'3/-1&$=18!

!

G.42)$%>a8!9,(-'%&15'!3'!('*+/'*&1*!'%!-131!%$='#!IU`J8!

!

NC,(31%3,! /%! 1%@#$*$*! 6'%'(1#! 3'! #1*! ('*+/'*&1*! ('1#$4131*! +,(! #,*!

'*&/3$1%&'*!'%!('#1-$7%!1!'*&'!-,%&'%$3,!I>$6/(1!OiJ;!#,*!('*/#&13,*!('='#1%!./'!0@*!

3'! #1!0$&13! 3'! #1*! ('*+/'*&1*! 21%! *$3,! -1&'6,($4131*! '%! '#! %$='#!0/#&$'*&(/-&/(1#!

I^\;`wJ;!#,!-/1#!'=$3'%-$1!./'!#,*!1#/0%,*!&$'%'%!$3'1*!*,C('!./)!'*!/%!+(,:'-&,!3'!

$%&'(='%-$7%! *,-$,'3/-1&$=1! +'(,! ('3/-$31*! 1! C('='*! 3'*-($+-$,%'*! 3'($=131*!

+($%-$+1#0'%&'!3'#!01&'($1#!'*&/3$13,8!"#!\P;^w!3'! #1*!1%,&1-$,%'*!*'!'%-/'%&(1%!

'%!'#!%$='#!/%$'*&(/-&/(1#;!+,(!#,!./'!$%3$-1%!/%1!-,0+('%*$7%!0'%,(!+,(!+1(&'!3'!

#,*!'*&/3$1%&'*;!-1(1-&'($4131!+,(!#1!-,&$3$1%'$313!:!,C=$'313!3'!#1*!('*+/'*&1*8!F$%!

'0C1(6,;!'#!O`;`w!3'! #1*! ('*+/'*&1*!21%!*$3,!-1&'6,($4131*!'%!'#!%$='#! ('#1-$,%1#;!

Pw!

\P;^w!

^\;`w!

O`;`w!

Pw!P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

g$='#!
+(''*&(/-&/(1#!

g$='#!
/%$'*&(/-&/(1#!

g$='#!
0/#�'*&(/-&/(1#!

g$='#!('#1-$,%1#! g$='#!1C*&(1--$7%!
'?&'%3$31!
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!

$#&!

!

('='#1%3,!1*<!./'!0@*!3'!/%1!-/1(&1!+1(&'!3'!#,*!'*&/3$1%&'*!21%!*$3,!-1+1-'*!3'!

3'*1((,##1(! */*! ('*+/'*&1*! 1! &(1=)*! 3'! 1(6/0'%&,*! C$'%! '*&(/-&/(13,*! :! -,%!

$%>,(01-$7%!3'&1##1318!!

F$! ('#1-$,%10,*! '*&,*! ('*/#&13,*! -,%! #1! -,0+('%*$7%! 1#-1%4131! *'! +/'3'!

$%3$-1(!./'!'#!`O;iw!3'!#1*!('*+/'*&1*!('='#1%!./'!#,*!'*&/3$1%&'*!21%!3'*1((,##13,!

/%!-,%,-$0$'%&,!*/+'(>$-$1#!'%!&,(%,!1!'*&'!-,%&'%$3,;!0$'%&(1*!./'!'#!O`;`w!31%!

0/'*&(1*! 3'! /%! -,%,-$0$'%&,! +(,>/%3,8! [,0,! *'! $%3$-1! *'6/$310'%&';! #1*!

('*+/'*&1*!./'!0/'*&(1%!/%!-,%,-$0$'%&,!*/+'(>$-$1#!*'!-1(1-&'($41%!+,(!-'%&(1(!*/!

1&'%-$7%!'%!#1!$3'%&$>$-1-$7%;!'%/0'(1-$7%!:!3'*-($+-$7%!3'!1*+'-&,*!-,%-('&,*K!3'!

,&(,! 0,3,;! 1./'##1*! ./'! 0/'*&(1%! /%! -,%,-$0$'%&,! +(,>/%3,! *'! -'%&(1%! '%!

('#1-$,%1(! #1*! $3'1*! 3'! 01%'(1! -,%5/%&1;! 3@%3,#'! /%! *$6%$>$-13,! -,%5/%&,;!

-,2'('%&'!:!3'&1##13,8!

!

G.42)$%>HI!9,(-'%&15'!3'!('*+/'*&1!3'#!-,%,-$0$'%&,!*/+'(>$-$1#!=*8!-,%,-$0$'%&,!+(,>/%3,!
IU`J8!

!

[,%-('&10'%&';! *$! *'! 21-'! ('>'('%-$1! 1#! %$='#! /%$'*&(/-&/(1#;! '%! )#! *'! 21%!

$3'%&$>$-13,!1./'##1*!('*+/'*&1*!./'!'%6#,C1%!/%1!3'>$%$-$7%!0/:!+,C('!:!,C=$1!3'!

#,! ./'! '*! /%! +(,:'-&,! 3'! $%&'(='%-$7%! *,-$,'3/-1&$=18! "%! '*&,*! -1*,*! I\P;^wJ;! *'!

21%!'%-,%&(13,!('*+/'*&1*!'%!./'!'#!1#/0%13,!21-'!1#/*$7%!1!1#6/%1!$%&'(='%-$7%!

3$*'B131! :j,! ('1#$4131! '%! '#! 01(-,! 3'! #1! 1*$6%1&/(1! '%! #1! ./'! *'! '*&/3$7! 3$-2,!

-,%&'%$3,;!-,%!#1!$%&'%-$7%!3'!'%-/C($(!*/!>1#&1!3'!-,0+('%*$7%H!

Pw!

`O;iw!

O`;`w!

P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

eP!

g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$#'!

!

P*%+)"C'01"%&'%.#1')6'#0.,#%("0."'&20$1.6$%'(%2#$%*$8")%J2'%('%**'6$%$%0$8"%

0"#% '*% 5.#% &'% .#1')6'#.)% 0"#% &.5')'#1'(% +')("#$(I% <")% 'K'/+*"=% 2#$%

.#1')6'#0.,#%("0."'&20$1.6$%$%+')("#$(%.#/.4)$#1'(=%0"#"0')%(2%(.12$0.,#=%C%

6')%J2E%"8K'1.6"(%C%5.#$*.&$&'(%J2')'/"(%**'6$)%$%0$8"%�9!]H!F/5'&,e8&?&!X!]H`!!

I]OH]hJ�8%

P)$%2#%&"02/'#1"%&"#&'%('%.#1'#1$8$%/'K")$)%$%*$(%+')("#$(=%+")%'K'/+*"=%

'#%*$%&'%+')("#$(%/$C")'(%('%)'$*.!,%2#$(%+'J2'Q$(%$01.6.&$&'(%+$)$%+"&')%

/'K")$)% (2% )21.#$% C% **'6$)*$(% $% 0$8"% '#% '*% M'#1)"% &'% /$C")'(% �9hOH!

F/5'&,h\8&?&!X!hOH`!!Ie^HeeJ�8!

%

9,(! ,&(,! #13,;! '%-,%&(10,*! 1#6/%1*! ('*+/'*&1*! ./'! 3'*&1-1%! +,(! */!

*$0+#$-$313;! +,(! #1! >1#&1! 3'! $%>,(01-$7%! '#1C,(131! :! +(,>'*$,%1#8! F'! &(1&1! 3'!

1%,&1-$,%'*!-,%!$%>,(01-$7%!3'!*'%&$3,!-,0E%!:!+,-1!($./'41!3'!$%>,(01-$7%H!

P*%+)"C'01"%&'% .#1')6'#0.,#%("0."'&20$1.6$%'(%2#%+)"0'("%/'&.$#1'%'*% 02$*%

('% $#$*.!$% 2#$% (.12$0.,#% +)"8*'/Y1.0$% C% ('% 82(0$% *$% /$#')$% &'% /'K")$)%

&.0S$%(.12$0.,#%o<aH]%32K'1"aaI1-1%b%aH]X%%;X@]XFApI%

%

"%!'#!%$='#!0/#&$'*&(/-&/(1#!'%-,%&(10,*! ('*+/'*&1*!-,%!/%! $%-('0'%&,!'%!

-/1%&,! 1! -1%&$313! 3'! 3'&1##'*! '%! #1! 3'>$%$-$7%8! G,*! '*&/3$1%&'*! *,%! -1+1-'*! 3'!

*'B1#1(! #,*! 3$*&$%&,*! 1+1(&13,*! ./'! -,0+,%'%! /%! +(,:'-&,! 3'! $%&'(='%-$7%!

*,-$,'3/-1&$=1! +'(,! %,! +(,>/%3$41%! '%! #1*! -,%3$-$,%'*! %'-'*1($1*! +1(1! */!

3'*1((,##,8! G1*! 1%,&1-$,%'*! 3'! #,*! 1#/0%,*! '%! '*&'! %$='#! I^\;`wJ! $%3$-1%! ./'! #,*!

'*&/3$1%&'*!-,0+('%3'%!'#!-,%&'%$3,;!*$!C$'%!%,!*,%!-1+1-'*!3'!31(#'!/%!*'%&$3,!

-,0+#'&,!:!-,2'('%&'H!!

_#%+)"C'01"%&'%.#1')6'#0.,#%("0."%'&20$1.6$%'(%2#%+)"4)$/$%J2'%1.'#'%2#"(%

"8K'1.6"(% '&20$1.6"(=% 0"#% 0"#1'#.&"(% J2'% S$4$#% )'5')'#0.$% $% E(1"(=%

/'1"&"*"4O$%C%'6$*2$0.,#I%e$%&'(1.#$&"%$%2#%0"*'01.6"%0"#0)'1"%C%+")%1$#1"%

*"(% "8K'1.6"(% '(1Y#% '#% 0"#("#$#0.$% 0"#% *$(% #'0'(.&$&'(% "% 42(1"(% &'% '('%

0"*'01.6"%o<[[]%32K'1"[?I1-1%b%[[]@%%;@H]@@ApI%

P(%2#%+)"4)$/$%0"#%2#"(%"8K'1.6"(=%2#$%/'1"&"*"4O$=%2#$%1'/+")$*.!$0.,#=%

2#"(% )'02)("(% C% 2#$% '6$*2$0.,#=% J2'% +)'1'#&'% 0$/8.$)% "% /'K")$)% 2#$%
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!

$#(!

!

)'$*.&$&%$%1)$6E(%&'%*$%'&20$0.,#%"%*$%$#./$0.,#%("0.$*%o<[X]%32K'1"[VI1-1%b%

[X]X%%;[?>][?aApI%

_#% +)"C'01"% &'% .#1')6'#0.,#% ("0."'&20$1.6$% '(% 2#% .#5")/'% J2'% ('% )'$*.!$%

02$#&"% ('% &'1'01$% 2#$% #'0'(.&$&=% 0"#% '*% 5.#% &'% +)"+"#')% ("*20."#'(% +$)$%

S$0')% 5)'#1'% $% '(1'% +)"8*'/$% "% #'0'(.&$&I% 3'% &'8'% **'6$)% $% 0$8"% '(1$(%

+)"+2'(1$(%+$)$%6$*")$)%*"(%)'(2*1$&"(%o<Z[]%32K'1"Z?I1-1%b%Z[]@%%;@X]@FApI%

!

"#! *$6/$'%&'! %$='#;! '#! %$='#! ('#1-$,%1#;! ./'31! -,%>$6/(13,! +,(! 1./'##1*!

('*+/'*&1*! IO`;`wJ!'%! #1*!./'! *'! -,%-$C'!/%!3$*-/(*,! -,2'('%&';!3'&1##13,!:!C$'%!

'*&(/-&/(13,! 3'! #1! 3'>$%$-$7%! 3'! +(,:'-&,! 3'! $%&'(='%-$7%! *,-$,'3/-1&$=18! N!

3$>'('%-$1!3'#!%$='#!1%&'($,(;!'#!'*&/3$1%&'!'*!-1+14!3'!'?+#$-1(!3'!01%'(1!$%&'6(131!

-/@#'*! *,%! #,*! +($%-$+1#'*! '#'0'%&,*! 1! &'%'(! '%! -/'%&1! '%! /%! +(,:'-&,! 3'!

$%&'(='%-$7%! *,-$,'3/-1&$=1! :! *,%! -1+1-'*! 3'! $%-#/$(! &10C$)%! ,&(1! $%>,(01-$7%!

I-,0,!'*!#1!%'-'*$313!3'!('1#$41(!/%!1%@#$*$*!3'!#1!('1#$313;!-,%&1(!-,%!'#!-,%*'%*,!:!

1-'+&1-$7%! 3'! #,*! +1(&$-$+1%&'*;! ##'=1(! 1! -1C,! /%1! '=1#/1-$7%! 3'#! +(,6(101;! '&-8J!

./'!31!0/'*&(1*!3'!/%1!-,0+('%*$7%!0@*!+(,>/%31!+,(!+1(&'!3'!#,*!'*&/3$1%&'*!3'!

#,! ./'! $0+#$-1! ##'=1(! 1! -1C,! /%! +(,6(101! 3'! $%&'(='%-$7%! *,-$,'3/-1&$=18! g,!

,C*&1%&';!*'!'-21!'%!>1#&1!('>#'?$,%'*;!=1#,(1-$,%'*!:!'#!/*,!3'!#1!0'&1-,6%$-$7%!'%!

'*&1*!('*+/'*&1*8!N#6/%1*!3'!#1*!('*+/'*&1*!./'!*'!'%01(-1%!'%!'*&'!%$='#!*,%!#1*!

*$6/$'%&'*H!!

:"02/'#1"% 1E0#.0"=% (.(1'/Y1.0$/'#1'% '*$8")$&"% J2'% +$)1'% &'% 2#"(%

"8K'1.6"(%J2'%('%'#02'#1)$#%O#1./$/'#1'%)'*$0."#$&"(%0"#%*$(%#'0'(.&$&'(%

&'1'01$&$(% '#% '*% 0"#1'-1"% ("0.$*% Cr"% '&20$1.6"% '#% '*% J2'% ('% 6$% $% **'6$)% $%

0$8"I%32%5.#$*.&$&%'(%&$)%)'(+2'(1$%)'$*%$%*$(%#'0'(.&$&'(%&'1'01$&$(%C=%+")%

'#&'=% /'K")$)% '*% 0"#1'-1"% ("0."b'&20$1.6"I% U"(% '*'/'#1"(% 0*$6'% &'% 2#%

+)"4)$/$% &'% .#1')6'#0.,#% ("0.$*% '&20$1.6$% ("#]% K2(1.5.0$0.,#% $#Y*.(.(% &'% *$%

)'$*.&$&% "% &'1'00.,#% &'% #'0'(.&$&'(=% "8K'1.6"(=% 0"#1'#.&"(=% $00."#'(% "%

$01.6.&$&'(=%)'02)("(=%&'(1.#$1$)."(=%/'1"&"*"4O$=%)'(+"#($8*'(%C%'6$*2$0.,#%

o<>X]%32K'1">VI1-1%b%>X]X%%;[Z[][Z@ApI%

P(% 2#% &"02/'#1"=% #")/$*/'#1'% )'0"4.&"% +")% '(0).1"=% +*$#.5.0$&"=%

(.(1'/$1.!$&"% C% &'5.#.&"% J2'% 1'#4$% *$(% $012$0."#'(=% "8K'1.6"(=% 0"#1'#.&"(=%

/'1"&"*"4O$(% C% $21"'6$*2$0.,#% #'0'($).$(% +$)$% &$)% )'(+2'(1$% $% 2#%
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!

$#)!

!

+)"8*'/$% &'1'01$&"% '#% *$% )'$*.&$&% ("0.$*% C% '&20$1.6$=% +)'6."% 0"#('#("% C%

0"*$8")$0.,#% 0"#% *"(% ./+*.0$&"(% '#% '*% /.(/"% C% 02C$% /'1$% 5.#$*% '(1Y%

").'#1$&$% '#% *$% ("*20.,#% &'% *$%/'K")$% &'*% /.(/"% C% '#% +)"+")0."#$)% $% *"(%

./+*.0$&"(% &'(1)'!$(=% S$8.*.&$&'(% C% '(1)$1'4.$(% J2'% *'% +')/.1$#% *$%/'K")$%

+)"4)'(.6$% $#1'% 5212)$(% 0"/+*'K.&$&'(% ;0$+$0'(% &'% )'("*6')% *$(% /.(/$(A%

o<aF]%32K'1">[I1-1%b%aF]F%%;[ZV][a[ApI%

%

Y%,!3'!#,*!1*+'-&,*!1!3'*&1-1(!'%!'*&'!1%@#$*$*!'*!./'!&,3,*!#,*!'*&/3$1%&'*!

*,%! -1+1-'*! 3'! +(,+,(-$,%1(! $%>,(01-$7%! 1#! ('*+'-&,8! G1! (147%! +/'3'! 3'C'(*'! 1#!

2'-2,!3'!21C'(!&(1C1513,!3'!01%'(1!+(@-&$-1!'*&'!-,%&'%$3,!I'#1C,(1%3,!'#!3$*'B,!

3'! /%1! $%&'(='%-$7%! +(,+$1J8! "%! '*&'! *'%&$3,;! +,3'0,*! $%3$-1(! ./'! &,3,*! #,*!

'*&/3$1%&'*! -,%,-'%! :! *,%! -1+1-'*! 3'! '?+('*1(! ./)! '*! /%1! $%&'(='%-$7%!

+'31676$-1;! 1/%./'! *'! 1+('-$1%! 3$*&$%&,*! %$='#'*! 3'! -,0+('%*$7%8! F,%! +,-,*! #,*!

'*&/3$1%&'*! ./'! ,>('-'%! /%! 3$*-/(*,! -,2'('%&'! :! 3'&1##13,! 3'! #1*! 1--$,%'*! :!

('>#'?$,%'*!./'!*/+,%'!1C,(31(!!/%!+(,:'-&,!3'!$%&'(='%-$7%!*,-$,'3/-1&$=18!!

G#101! #1! 1&'%-$7%! ./';! 21C$'%3,! *$3,! /%! -,%&'%$3,! &(1C1513,! 3'! 01%'(1!

+(@-&$-1! +,(! #,*! '*&/3$1%&'*;! %,! *'1%! -1+1-'*! 3'! +(,+,(-$,%1(! 0@*! $%>,(01-$7%!

-,%-'+&/1#!3'&1##131!*,C('!#,*!1*+'-&,*;!3$0'%*$,%'*!:!-1(1-&'(<*&$-1*!./'!$%&'6(1%!

'*&'!&$+,!3'!+(,:'-&,*8!

!

P+*+*+X+)T"-2"O'.)X+)G.=2/262?/)0.)"#-./02:"8.)>)%2#(4)0.)"#-./02:"8.)
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-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!
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!

$$*!

!

['%&(@%3,%,*!'%!/%1!#'-&/(1!3'&1##131!3'!#,*!('*/#&13,*!3'!-131!%$='#;!)*&,*!

('='#1%!./'!'%!O!1%,&1-$,%'*! #,*!'*&/3$1%&'*!%,!('*+,%3'%!1! #1!-/'*&$7%!,!21-'%!

&1/&,#,6<1!3'!#1!0$*01H!!

U$%'&20$0.,#%'#%6$*")'(%'(%'*%$+)'#&.!$K'%&'% *"(%6$*")'(I%k$%(E%J2'%'(%2#$%

&'5.#.0.,#%/2C%+"8)'%+')"%'(%J2'%#"%(E%0,/"%&'5.#.)*$%�9hQH!F/5'&,hh8&?&! X!

hQH]!!I]hH]QJ�8!

%

"%!'#!%$='#!/%$'*&(/-&/(1#!*'!21##1%!'#!\O;ew!3'!#1*!('*+/'*&1*;!'%!#1*!./'!#,*!

'*&/3$1%&'*!21-'%!1#/*$7%!1!/%1! $3'1!C@*$-1!'%!('#1-$7%!1#!-,%-'+&,!3'!"3/-1-$7%!

'%!=1#,('*;!-,0,!+,(!'5'0+#,;!#1!$3'%&$>$-1-$7%!3'!-$'(&,*!=1#,('*H!!

P#1'#&'/"(%+")%'&20$0.,#%'#%6$*")'(=%'&20$)%$%1)$6E(%&'%*"(%6$*")'(%0"/"%

)'(+'1"=%("*.&$).&$&=%0"/+$Q').(/"q%�9\^H!F/5'&,\Q8&?&!X!\^He!!I\QOH\QiJ�8%

P&20$)% 8$K"% $(+'01"(% &'% 0"#6.6'#0.$% ("0.$*% �9hiH! F/5'&,hO8&?&! X! hiH]!!

I\\iH\\iJ�8!

!

"%!('#1-$7%!1#!%$='#!0/#&$'*&(/-&/(1#!'%-,%&(10,*!'#!^\;`w!3'!#1*!('*+/'*&1*;!

'%! #1*! ./'! *'! $%&'6(1%! 0@*! $3'1*! '%! #1! 3'>$%$-$7%! 3'! '3/-1-$7%! '%! =1#,('*8! N!

3$>'('%-$1! 3'#! %$='#! /%$'*&(/-&/(1#;! *'! ,C*'(=1! /%! $%-('0'%&,! '%! #1! -1%&$313! 3'!

$%>,(01-$7%;! *$%! '0C1(6,;! *'! '=$3'%-$1! &,31=<1! /%! -,%,-$0$'%&,! */+'(>$-$1#! :!

0<%$010'%&'!&)-%$-,H!!

U$% '&20$0.,#% '#% 6$*")'(% '(% *$% '&20$0.,#% J2'% 1.'#'% 0"/"% 8$('% *"(% 6$*")'(%

E1.0"(% C%/")$*'(I% 3'%'&20$%&'(&'%'("(% 6$*")'(=% '(%&'0.)=% ('%'&20$%&'(&'% *$%

1"*')$#0.$=% &'(&'%'*% )'(+'1"=% &'(&'% *$% .42$*&$&=% '10I% *$% '&20$0.,#%+$)1'%&'%

'("(%6$*")'(%C%('%$01N$%&'(&'%'($%8$('%�9!OH!F/5'&,O8&?&!X!OH]!!I\iOH\iQJ�8%

k"% 0)'"% J2'% '(% 1)$#(/.1.)% $% *"(% &'/Y(%2#$% (').'% &'% 6$*")'(% J2'%S$4$%$% *$%

+')("#$% /'K")% C% *'% 1)$#(/.1$% .#0')1.&2/8)'% C% 0$+$0.&$&% &'% )'5*'-.,#% C%

0).1.0$I% M2$#&"% 2#$% +')("#$% 1)$#(/.1'% 2#"(% 0"#"0./.'#1"(=% &'% /$#')$%

./+*O0.1$%'('%0"#"0./.'#1"%6$%./+)'4#$&"%&'%*"(%6$*")'(%C%+')0'+0."#'(%&'%

'($%+')("#$%�9!`H!F/5'&,^8&?&!X!`H]!!I\\QH\\]J�8%

P&20$0.,#% '#% 6$*")'(]% 2#$% '&20$0.,#% J2'% .#1'4)$% )'(+'01"=% 1"*')$#0.$=%

0"/+)"/.("=% *'4$*.&$&=% (.#0').&$&=% S2/.*&$&I% P(% *$% '&20$0.,#% J2'% 0"/"%

+'&$4"4"%/'%42(1$)O$%J2'%('%**'6$)$%$%0$8"%'#%1"&"(%*"(%0'#1)"(%'&20$1.6"(%
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!

$%"!

!

C%J2'%52')$%+)"/"6.&"%+")%*"(%+$&)'(%'#%*$(%0$($(%�9OhH!F/5'&,Oi8&?&!X!OhHe!!

I\\]H\O\J�8!

%

"%! '#! %$='#! ('#1-$,%1#;! *$%! '0C1(6,;! #1*! ('*+/'*&1*! I\h;]wJ! '=$3'%-$1%! /%!

-,%,-$0$'%&,! 0@*! +(,>'*$,%1#! :! 3'&1##13,;! 13'0@*! 3'! 1+('-$1(*'! ('#1-$,%'*! -,%!

,&(,*! -,%&'%$3,*! &(1C1513,*8! 9,(! '5'0+#,;! *'! 1+('-$1! #1! -,%&'?&/1#$41-$7%! 3'! #1!

"3/-1-$7%!'%!=1#,('*!'%!'#!@0C$&,!'3/-1&$=,!:!*/!('#1-$7%!-,%!#1!&(1%*='(*1#$313!'%!

'#!-/((<-/#/0H!!

U$% '&20$0.,#% '#% 6$*")'(% '(% $J2'**$% J2'% 0"#1).82C'% $% *$% 5")/$0.,#% &'% *"(%

$*2/#"(% $% 1)$6E(% &'% 6$*")'(% 1$*'(% 0"/"% )'(+'1"=% ("*.&$).&$&=% 1"*')$#0.$=%

+$)1.0.+$0.,#q%+$)$%'*% 0"))'01"%&'($))"**"%+')("#$*% C%J2'% ('$#%0$+$0'(%&'%

&'('#6"*6')('% '#% *$% ("0.'&$&% &'% 5")/$%$&'02$&$I% P(% ./+")1$#1'% 1"/$)% *$%

'&20$0.,#% '#% 6$*")'(% 0"/"% 2#% 1'/$% 1)$#(6')($*% $% 1"&$(% *$(% Y)'$(% &'*%

02))O02*2/=% 1'#.E#&"*$% (.'/+)'% '#% 02'#1$% '#% *$% 1"1$*.&$&% &'*% +)"0'("%

5")/$1.6"%&'*%$*2/#"%�9!^H!F/5'&,Q8&?&!X!^H]!!IOPPHOPQJ�8!

%

N*$0$*0,;!'%-,%&(10,*!1%,&1-$,%'*!'%!#1*!./'!*'!*'B1#1!3'!./)!01%'(1!*'!

+/'3'%!&(1%*0$&$(!#,*!=1#,('*!'%!'3/-1-$7%H!!

3'% 1)$1$% &'% 2#$% '&20$0.,#% '#% *$% 1)$#(/.(.,#% &'% 2#$% (').'% &'% 6$*")'(%

&'/"0)Y1.0"(%C%("0.$*'(%0"/"%*$%+$!=%*$%("*.&$).&$&=%*$%K2(1.0.$=%'*%)'(+'1"%$*%

/'&."% $/8.'#1'=% *$% '(+')$#!$% "% '*% $/")I% P(1$% '&20$0.,#% +)'1'#&'%

1)$#(/.1.)% $% *$% ("0.'&$&% *$% ./+")1$#0.$% J2'% 1.'#'#% E(1"(% '#% #2'(1)"% &O$% $%

&O$=% $% 1)$6E(% &'% &.5')'#1'(% /E1"&"(]% 0"#% /N(.0$=% 0"#% 6.&'"(=% 0"#%

+)'('#1$0.,#=% "% 0"#% 02$*J2.')% )'02)("% 0$+$!% &'% 1)$(/.1.)% "% *"4)$)% J2'% *"(%

&'(1.#$1$)."(% $#$*.0'#% (2% ./+")1$#0.$% C% ('% ./+*.J2'#% '#% '**"(% �9ieH!

F/5'&,i`8&?&!X!ieH]!!I]`H\POJ�8!

%

d$%1#0'%&';!'%!'#!E#&$0,!%$='#;!'%!%$='#!3'!1C*&(1--$7%!'?&'%3$31;!*'!21##1%!i!

('*+/'*&1*!I^;hwJ!'%!#1*!./'!*'!1+('-$1!#1!-,%&'?&/1#$41-$7%!3'!#1*!$3'1*!'?+/'*&1*;!

#1!1(6/0'%&1-$7%!:! ('>#'?$7%!+(,+$1!3'! #1*! $3'1*!./'!*'!'?+,%'%!,! #1! $%-#/*$7%!3'!

$%>,(01-$7%! %/'=1! :! ('#1-$,%1318! N!0,3,! 3'! '5'0+#,;! *'! $%-#/:'%! #1*! *$6/$'%&'*!

('*+/'*&1*H!
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!

$%!!

!

P(% 2#$% 0")).'#1'% 1',).0$% &'% 4)$#% 0$*$&"% *"(% N*1./"(% $Q"(=% J2'% )'.6.#&.0$% C%

+"#'%&'%/$#.5.'(1"%*$%./+")1$#0.$%&'%*$%'&20$0.,#%C%$+)'#&.!$K'%&'%6$*")'(%

0"/"% *$% K2(1.0.$=% 1"*')$#0.$=% .42$*&$&III=% J2'% ('$#% 0$+$0'(% &'% &$)%

0"#(.(1'#0.$% C% ('#1.&"% $% *$% ("0.'&$&% &'/"0)Y1.0$% '#% *$% J2'% '(1$/"(%

.#/')("(I%7%)$O!%&'%*$%0).(.(%&'%.&'#1.&$&%C%6$*")'(%&'%#2'(1)"%(.4*"=%('%+2("%

&'%/$#.5.'(1"%*$%#'0'(.&$&%&'%5")/$)%$%*"(%0.2&$&$#"(%'#%*"(%6$*")'(%0O6.0"(%

J2'%(2(1'#1$#%*$%("0.'&$&%C% *$% *'4.1./$I%_#"%&'%*"(%0"#0'+1"(%*.4$&"(%'(% *$%

+'&$4"4O$%&'*%$*1').&$&=%J2'%)'0*$/$%*$%#'0'(.&$&%&'%+"#')#"(%'#%'*% *24$)%

&'*%"1)"%�9\OH!F/5'&,\\8&?&!X!\OH]!!I\hhH\QPJ�8%

U$% '&20$0.,#% '#% 6$*")'(% '#% (O% /.(/$% '(% )'&2#&$#1'=% &$&"% J2'% 1"&"% $01"%

'&20$1.6"% S$% &'% $0"/+$Q$)% 2#"(% 6$*")'(% /")$*'(=% 0O6.0"(=% J2'% ('%

52#&$/'#1'#%'#% *"(%&')'0S"(%C% *$(% *.8')1$&'(%S2/$#$(%52#&$/'#1$*'(I%c"%

"8(1$#1'=% &2)$#1'% /20S"(% $Q"(=% *$% '#('Q$#!$% &'% *"(% 6$*")'(% #"% S$% (.&"%

$8")&$&$% &'% 5")/$% '-+*O0.1$% C% S$% '(1$&"% )'*'4$&$% $% 2#% ('42#&"% +*$#"%

+)./$#&"% *"(% ($8')'(% 0"4#.1.6"(% C% &'% 1.+"%$0$&'/.0.(1$I%:'%$SO=% J2'% '#% *$%

$012$*.&$&=% S$8*'/"(% &'% '&20$0.,#% '#% 6$*")'(% J2'% ./+*.0$% *$% .#1)"&200.,#%

&'%*"(%/.(/"(%�9iOH!F/5'&,i\8&?&!X!iOHe!!I\\]H\OhJ�8!

!

G1*! 3$='(*1*! ('*+/'*&1*! 3'! #,*! '*&/3$1%&'*! '%! -131! /%,! 3'! #,*! %$='#'*!

0/'*&(1%! #1! -('-$'%&'! -,0+#'5$313! '%! #1! '*&(/-&/(1! :! '%! '#! -,%&'%$3,! 3'! #1*!

('*+/'*&1*!./'!$%&'%&1%!3'>$%$(!#1!"3/-1-$7%!'%!=1#,('*8!G1*!('*+/'*&1*!./';!*'6E%!

'#! 1%@#$*$*! ('1#$413,;! *'! ./'31%! '%! #1! */+'(>$-$1#$313! 3'! -,%&'%$3,;! *'! #$0$&1%! 1!

'%/%-$1(! 1#6/%,*! 3'! #,*! =1#,('*! ./'! */*&'%&1%! #1! *,-$'313! 1-&/1#8! F$%! '0C1(6,;!

3'*3'! #1! =$*$7%! 3'! /%! +'316,6,! *'! 3'C'(<1! +(,>/%3$41(! -,%-'+&/1#0'%&'! '%! #1!

('#1-$7%! '%&('! #1! '3/-1-$7%! '%! =1#,('*! :! '#! -/((<-/#/0;! '%! #1! &(1%*='(*1#$313!

#'6$*#1&$=1;!'%!#1*!-,0+'&'%-$1*!C@*$-1*!:!&(1%*='(*1#'*;!'&-8!"%!'*&'!E#&$0,!1*+'-&,;!

*'!+/'3'!$%3$-1(!./'!*,%!'*-1*1*!#1*!('*+/'*&1*!./'!1#/3'%!1!'*&,*!&'01*8!!

%

5.3.  Análisis de la Dimensión 2.  Conocimiento funcional 

G1! $%>,(01-$7%! ./'! =10,*! 1! +('*'%&1(! 1! -,%&$%/1-$7%! *'! 3'($=1! 3'! #1*!

('*+/'*&1*! 3'! #,*! '*&/3$1%&'*! 1! &('*! */+/'*&,*! +(@-&$-,*! ./'! ('-,6'%! 3$>'('%&'*!

*$&/1-$,%'*! 1/&)%&$-1*! 3'#! @0C$&,! 3'! 3'*1((,##,! +(,>'*$,%1#! 3'#! +'316,6,8! [,0,!
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!

$%#!

!

$%3$-1%!9)('4!Z70'4!'1%$*8!IOPP]CJ;!*'!&(1&1!3'!1-&$=$313'*!'%!#1!./'!#,*!'*&/3$1%&'*!

&$'%'%! ./'! /*1(! '#! -,%,-$0$'%&,! 3'! >,(01! '>'-&$=1! :! -('1&$=18! [,%-('&10'%&';! '#!

+(,+7*$&,!./'!6/<1!'*&'!1%@#$*$*!3'! $%>,(01-$7%!'*!'#!3'!=1#,(1(! *$! #,*!'*&/3$1%&'*!

*,%! -1+1-'*! 3'! ('*,#='(! 1#6/%,*! +(,C#'01*! ,! -1*,*! +(@-&$-,*! =$%-/#13,*! -,%! #1*!

*$6/$'%&'*!*$&/1-$,%'*H!

- L'&'--$7%!3'!/%!1#/0%,!-,%!1#&1*!-1+1-$313'*8!

- W0+,(&1%-$1!'!$0+#$-1-$,%'*!3'!#1!'=1#/1-$7%!'%!'3/-1-$7%8!

- d,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,8!

[,0,! :1! *'! $%3$-1(1! '%! '#! 1+1(&13,!0'&,3,#76$-,;! '*&1! $%>,(01-$7%! 21-'!

('>'('%-$1! 1! #1! &./'#(.,#% >;! ./'! $%-$3'! '%! '#! -,%,-$0$'%&,! >/%-$,%1#! 3'! #,*!

'*&/3$1%&'*8! G1! (147%!3'!+#1%&'1(! '*&,*! i! -1*,*!+(@-&$-,*! =$'%'! 5/*&$>$-131!+,(! #1*!

3$='(*1*!>/%-$,%'*!./'!21%!3'!3'*1((,##1(!#,*!+'316,6,*!'%!*/!@0C$&,!+(,>'*$,%1#8!

[1C'! ('-,(31(;! -,0,! *'! $%3$-1C1! '%! '#! +($0'(! -1+<&/#,! :! '%! '#! 1+1(&13,!

0'&,3,#76$-,;! ./'! '%&('! #1*! >/%-$,%'*! 3'! #,*! +'316,6,*! *'! '%-/'%&(1%! #1! 3'!

1%1#$41(!*$&/1-$,%'*!'3/-1&$=1*!I+($0'(!-1*,!+(@-&$-,J;!#1!3'!('1#$41(!*'6/$0$'%&,*!:!

'=1#/1-$,%'*! I*'6/%3,! -1*,! +(@-&$-,J;! :! #1! 3'! 3$*'B1(! +(,6(101*;! 1--$,%'*! :!

+(,:'-&,*!I&'(-'(!-1*,!+(@-&$-,J8!N*$0$*0,;!*'!21%!&'%$3,!'%!-/'%&1!#,*!-,%&'%$3,*!

./'!-,%!01:,(!>('-/'%-$1!21%!('-,(313,!#,*!'*&/3$1%&'*8!!

91(1!('1#$41(!'#!1%@#$*$*!3'!#,*!-1*,*!+(@-&$-,*!*'!21!=1#,(13,!'#!+,(-'%&15'!3'!

('*+/'*&1*! '%! #,*! Q! %$='#'*! 3'! #1! &1?,%,0<1;! 31%3,! #/61(;! -,0,! ='('0,*!

*'6/$310'%&';! 1! 3'-#1(1-$,%'*! ./'! *'!0/'='%! '%&('! ('*+/'*&1*!0/:! *$0+#$*&1*! :!

+,-,!1(6/0'%&131*;!21*&1!('*+/'*&1*!('>#'?$,%131*!:!-,0+#'51*8!!

N!%$='#!6#,C1#;!'%!#1!&1C#1!O^!+,3'0,*!1+('-$1(!#,*!=1#,('*!0'3$,*!,C&'%$3,*!

+,(! #,*! 1#/0%,*! '%! #1*! 3$>'('%&'*! =1($1C#'*! -,%*$3'(131*! +1(1! #1! =1#,(1-$7%! 3'#!

-,%,-$0$'%&,!>/%-$,%1#8!9,3'0,*!,C*'(=1(!./'!3$-2,*!=1#,('*!,*-$#1%!'%&('!i;\Q!:!

i;i^;!#,!-/1#!+,%'!3'!01%$>$'*&,!./'!'#!-,%,-$0$'%&,!3'!#,*!'*&/3$1%&'*!('*+'-&,!1!

'*&1*!=1($1C#'*!*'!*$&E1!'%!'#!%$='#!0/#&$'*&(/-&/(1#8!

!

!
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!

$%$!

!

R1C#1!O^!
:'(0).+1.6"(%("8)'%*$(%6$).$8*'(%'(12&.$&$(%

! f'3$1! L'*=$1-$7%!&<+$-1! g!3'#!1%@#$*$*!

L'&'--$7%!3'!/%!1#/0%,!-,%!1#&1*!-1+1-$313'*! i;\Q! ;eih! h`!

W0+,(&1%-$1!'!$0+#$-1-$,%'*!3'!#1!'=1#/1-$7%!

'%!'3/-1-$7%!
i;Oi! ;`O]! h`!

d,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,! i;i^! ;`^h! h`!

!

F$! ('#1-$,%10,*! '*&,*! =1#,('*!0'3$,*! -,%! #,*! ,C&'%$3,*! +1(1! #1*! =1($1C#'*!

-,%-'+&/1#'*;!+,3'0,*!-,((,C,(1(!./'!#,*!'*&/3$1%&'*!,C&$'%'%!+/%&/1-$,%'*!0@*!

1#&1*!-/1%3,!('*+,%3'%!1!-/'*&$,%'*!./'!('./$'('%!1+#$-1(!-,%,-$0$'%&,!>/%-$,%1#8!

F$! $%-$3$0,*!'%!#,*!('*/#&13,*!'%! #,*!+,(-'%&15'*!'%!('#1-$7%!1! #1!0'3$1!3'#!

&,&1#! 3'! #1*! =1($1C#'*!0'%-$,%131*! I>$6/(1! iOJ;! #,*! +($0'(,*! 21##146,*! $%3$-1%!./'!

&,3,*!#,*!'*&/3$1%&'*!21%!$%&'%&13,!('*,#='(!#,*!*/+/'*&,*!+(@-&$-,*;!3'!12<!./'!'#!

+,(-'%&15'!('>#'513,!'%!'#!%$='#!+(''*&(/-&/(1#!*'1!3'#!Pw8!

!

G.42)$%Z>8!g/0'(,!3'!('*+/'*&1*!,C&'%$31*!'%!-131!=1($1C#'!*'6E%!%$='#'*8!

!

G1!01:,(<1!3'! #1*! ('*+/'*&1*!*'!/C$-1%!'%!'#!%$='#!0/#&$'*&(/-&/(1#;!-,%!/%!

h];^w!3'! #1*!('*+/'*&1*!-1&'6,($4131*;!'*!3'-$(;!-1*$! #1!0$&13!3'! #1! &,&1#$313!3'! #1!

15,6% 
21,3% 

14,9% 10,6% 

49,6% 
48,9% 

48,9% 
51,1% 

29,8% 23,4% 34,0% 
31,9% 

5,0% 6,4% 2,1% 6,4% 

0,0 

20,0 

40,0 

60,0 

80,0 

100,0 

120,0 

TOTAL V11 V12 V13 

Nivel abstracción 
extendida 

Nivel relacional 

Nivel multiestructural 

Nivel uniestructural 

Nivel preestructural 
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!

$%%!

!

('*+/'*&1*!3'!#,*!'*&/3$1%&'*8!"*&'!('*/#&13,!-,$%-$3'!-,%!'#!1%@#$*$*!6'%'(1#!3'!#1*!

=1($1C#'*!('#1-$,%131*!-,%!'#!-,%,-$0$'%&,!-,%-'+&/1#!3'!#,*!'*&/3$1%&'*!1C,(313,!

-,%!1%&'($,($313;!:!+,%'!3'!('#$'='!./'!#,*!'*&/3$1%&'*!*,%!-1+1-'*!31(!('*+/'*&1!1!

=1($,*! 1*+'-&,*! 3'! #1*! 3$='(*1*! -/'*&$,%'*! +#1%&'131*;! 1/%./'! %,! *'! ,C*'(=1! /%1!

-,0+('%*$7%!-#1(1;!$%&'6(1-$7%!:!('#1-$7%!'%&('!3$-2,*!1*+'-&,*8!

G1*!('*+/'*&1*!-1&'6,($4131*!'%!'#!%$='#!('#1-$,%1#!1#-1%41%!/%!=1#,('!0'3$,!

3'! O];ew!3'! #1! &,&1#$313!3'! #1*! 3'-#1(1-$,%'*! 3'! #,*! '*&/3$1%&'*8! G,*! 1#/0%,*!3'!

'*&'! %$='#! *,%! -1+1-'*! 3'! '?+#$-1(! :! 1%1#$41(! 3'!01%'(1! 3'&1##131! */*! ('*+/'*&1*!

##'61%3,;! '%! ,-1*$,%'*;! 1! +('*'%&1(! -,%-#/*$,%'*! -,2'('%&'*8! N! 3$>'('%-$1! 3'#!

1%@#$*$*!3'!('*+/'*&1*!3'!#1!&./'#(.,#%[;!*'!'%-/'%&(1!/%!+,(-'%&15'!C1*&1%&'!0@*!

'#'=13,! 3'! +(,>/%3$313! :! -,0+('%*$7%! '%! #1*! ('*+/'*&1*! -/1%3,! #,*! '*&/3$1%&'*!

&$'%'%!./'!+,%'(!'%!+(@-&$-1!#,*!-,%,-$0$'%&,*!./'!21%!13./$($3,8!!

"%!&'(-'(!#/61(;!/C$-10,*!#1*!('*+/'*&1*!('#1&$=1*!1#!%$='#!/%$'*&(/-&/(1#;!#1*!

-/1#'*! +('*'%&1%! '#! \Q;^w! 3'! #1*! ('*+/'*&1*! 3'! #,*! '*&/3$1%&'*8! G1*! ('*+/'*&1*!

-1&'6,($4131*! '%! '*&'! %$='#! $%3$-1%! ./'! '#! '*&/3$1%&'! '*! -1+14! 3'! ('*+,%3'(;!

1/%./'!3'!01%'(1!0/:!*/+'(>$-$1#8!"*!3'-$(;!1+,(&1!+,-1!$%>,(01-$7%;!,>('-'!31&,*!

-,%>/*,*! :! ,C=$1! 1#6/%,*! 1*+'-&,*! ('#'=1%&'*! +1(1! ('*+,%3'(! 1! #1! -/'*&$7%!

+#1%&'1318!!

9,(! E#&$0,;! '%! '#! %$='#! 3'! 1C*&(1--$7%! '?&'%3$31! *'! 21##1%! 1./'##1*!

('*+/'*&1*!'%!./'!'#!'*&/3$1%&'!'*!-1+14!3'!$%&'(('#1-$,%1(;!3'&1##1(;!6'%'(1#$41(!:!

-,%&'?&/1#$41(!#1!$%>,(01-$7%!'!$%-#/*,!$%-#/$(!$%>,(01-$7%!%/'=1!./'!%,!21C<1!*$3,!

*,#$-$&1318!"%!'*&'!%$='#!*'!21%!-1&'6,($413,!'#!Qw!3'!#1*!('*+/'*&1*!'0$&$31*!+,(!#,*!

'*&/3$1%&'*!'%!('#1-$7%!1!#,*!&('*!*/+/'*&,*!+(@-&$-,*8!

N2,%31%3,! /%! +,-,!0@*! '%! #,*! +,(-'%&15'*! 3'! -131! =1($1C#'! IU\\;! U\O! :!

U\iJ;! '*! 3'-$(;! 3'! -131! */+/'*&,! +(@-&$-,;! '%! #1! >$6/(1! iO! &10C$)%! *'! +/'3'%!

,C*'(=1(! #,*! +,(-'%&15'*! 3'! #1*! ('*+/'*&1*! $3'%&$>$-131*! *'6E%! #,*! %$='#'*! 3'!

+(,>/%3$3138! "*&,*! ('*/#&13,*! ('='#1%! +,(-'%&15'*! 3'! ('*+/'*&1!0/:! *$0$#1('*! '%!

-131! =1($1C#'8!N/%./'!'*&,*! +,(-'%&15'*! *'(@%! 1%1#$413,*! -,%!0@*!+(,>/%3$313! 1!

-,%&$%/1-$7%;! -1C'! *'B1#1(! ./'! *'! ,C*'(=1! /%! +,(-'%&15'! 0@*! '#'=13,! 3'!

('*+/'*&1*!3'#!%$='#!/%$'*&(/-&/(1#!'%!#1!=1($1C#'!\\!'%!('#1-$7%!1!#1!0'3$1!IO\;iwJ;!
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!

$%&!

!

#,!-/1#!*/6$'('!./'!/%!%E0'(,!01:,(!3'!'*&/3$1%&'*!21!('*+,%3$3,!3'!01%'(1!0@*!

*/+'(>$-$1#!:!-,%!0@*!3$>$-/#&13'*!1! #1!-/'*&$7%!('#1-$,%131!-,%! #1!3'&'--$7%!3'!/%!

1#/0%,! -,%! %'-'*$313'*! '3/-1&$=1*! '*+'-$1#'*K! 1! +'*1(! 3'! *'(! /%,! 3'! #,*!

-,%&'%$3,*!0@*!('-,(313,*!+,(!#,*!'*&/3$1%&'*!'%!'#!L#(1)2/'#1"%[8!9,(!'*&1!(147%;!

&10C$)%!*'!1+('-$1!/%!#$6'(,!3'*-'%*,!'%!'#!+,(-'%&15'!3'!('*+/'*&1*!/C$-131*!'%!'#!

%$='#!('#1-$,%1#8!!

F'6/$310'%&'!*'!+('*'%&1%!-,%!0@*!3'&1##';!'#!1%@#$*$*!1C,(313,!+1(1!-131!

/%1!3'!#1*!=1($1C#'*!0'%-$,%131*;!./'!*'!$3'%&$>$-1%!-,%!'#!-,%,-$0$'%&,!>/%-$,%1#!

3'#!1#/0%13,!3'!9'316,6<18!

!

K"<"#"$8.,0.C-)$##4$G*+),7)*60@*$/(06&/)'.E@E06.$.$.-5:*&($6&*$.-+.($6./.60'.')($

Y%1! 3'! #1*! >/%-$,%'*! 6'%'(1#'*! ./'! *'! #'! 1&($C/:'%! 1#! +'316,6,! '*! #1! 3'!

1%1#$41(! 1*+'-&,*! ./'! -,%>,(01%! *$&/1-$,%'*! '3/-1&$=1*! '%! 3$>'('%&'*! -,%&'?&,*!

>,(01&$=,*8!"%!'*&1!+($0'(1!1-&$=$313!*'!21!+#1%&'13,!1#!'*&/3$1%&'!./'!('*+,%31!1!

/%1!*'($'!3'!-/'*&$,%'*!('#1-$,%131*!-,%!#1!3'&'--$7%!3'!/%!1#/0%,!-,%!*/+/'*&1*!

1#&1*! -1+1-$313'*3'! &'(-'(,! 3'! +($01($1;! #,! -/1#! */+,%'! 1%1#$41(! 3$-21! *$&/1-$7%!

+1(&$-/#1(!+1(1!31(!/%1!('*+/'*&1!1!#1*!%'-'*$313'*!'3/-1&$=1*!3'!'*'!1#/0%,8![1C'!

('-,(31(! ./'! #1*! -/'*&$,%'*! ./'! *'! +#1%&'1(,%! 1! #,*! '*&/3$1%&'*! +1(1! ('*,#='(! '#!

*/+/'*&,!+(@-&$-,!>/'(,%!#1*!*$6/$'%&'*H!

- �[70,! 3'&'(0$%1(<1*! ./'! *'! &(1&1! 3'! /%! 1#/0%,! -,%! 1#&1*!

21C$#$313'*�!

- �Y&$#$41(<1*! 1#6/%1! +(/'C1! ,! &'*&! '*+'-<>$-,�! �[/@#! ,! -/@#'*! *'(<1%�!

�L7%3'!#,*!#,-1#$41(<1*�!

- �D/)! $%>,(01-$7%! $%-#/$(<1*! '%! '#! W%>,(0'! +*$-,+'31676$-,�! �F'(<1!

%'-'*1($,!21-'(!/%!3$-&10'%!3'!'*-,#1($41-$7%�!�"%!./)!-1*,�!

- �F,#$-$&1(<1*!1:/31!1!1#6E%!&$+,!3'!16'%&'!,!*'(=$-$,�!�[/@#�!

- W016$%1!./';!&(1*! #1!'=1#/1-$7%!+*$-,+'31676$-1;!3'&'(0$%1*!./'!*'!

&(1&1!3'!/%!1#/0%,!*/+'(3,&13,8!�D/)!0'3$31*!-,%&'0+#1(<1*!+1(1!

31(!('*+/'*&1!'3/-1&$=1!1!#1*!%'-'*$313'*!'3/-1&$=1*!3'#!1#/0%,�!
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!

$%'!

!

"#!1%@#$*$*!3'!#1*!('*+/'*&1*!3'!#,*!'*&/3$1%&'*!*'!21!1C,(313,!&'%$'%3,!'%!

-,%*$3'(1-$7%! #1! 6#,C1#$313! 3'! ('*+/'*&1*! 1! &,31*! #1*! -/'*&$,%'*! +#1%&'131*:!

C1*@%3,%,*! '%! #1! 3'>$%$-$7%! 131+&131! 3'! #,*! %$='#'*! 3'! #1! &1?,%,0<1! FAGA! 1! #,*!

-,%&'%$3,*!3'!'*&'!*/+/'*&,!I+('*'%&13,*!'%!'#!1+1(&13,!0'&,3,#76$-,J8!!

!

G.42)$%ZZ8!9,(-'%&15'!3'!('*+/'*&1*!'%!-131!%$='#!IU\\J8!

!

[,0,!*'!+/'3'!1+('-$1(!'%!#1!>$6/(1!ii;!'#!+,(-'%&15'!3'!('*+/'*&1*!0@*!1#&,!

#,!21##10,*!'%!'#!%$='#!0/#&$'*&(/-&/(1#! -,%! -1*$! #1!0$&13!3'! #1*! ('*+/'*&1*!3'! #,*!

'*&/3$1%&'*! Ihe;]wJ8! N*$0$*0,;! *'! ,C*'(=1! /%! 3'*-'%*,! '%! '#! +,(-'%&15'! 3'!

('*+/'*&1*! $3'%&$>$-131*! '#! %$='#! ('#1-$,%1#;! -1&'6,($4131*! -,%! /%! Oi;hw8!

F'6/$310'%&';!'%!'#!%$='#!/%$'*&(/-&/(1#!*'!21##1%!'#!O\;iw!3'!#1*!('*+/'*&1*8!o!/%!

+,(-'%&15'! 0'%,(! 3'! ('*+/'*&1! 21! *$3,! -1&'6,($413,! '%! '#! %$='#! 3'! 1C*&(1--$7%!

'?&'%3$31;!./'!16#/&$%1!'#!^;hw8!

F$!/%$>$-10,*!#,*!%$='#'*!I>$6/(1!ihJ;!+,3('0,*!1+('-$1(!./'!'#!`P;POw!3'!#1*!

('*+/'*&1*! $%3$-1%! ./'! #,*! '*&/3$1%&'*! 21! +/'*&,! '%! 01(-21! /%! -,%,-$0$'%&,!

*/+'(>$-$1#! +1(1! ('*,#='(!'#! -1*,!+(@-&$-,;!0$'%&(1*!./'!/%!O];ew!21!0,*&(13,!/%!

-,%,-$0$'%&,!+(,>/%3,!3'!#1*!-/'*&$,%'*!+#1%&'131*8!

P;Pw!

O\;iw!

he;]w!

Oi;hw!

^;hw!

P;P!

\P;P!

OP;P!

iP;P!

hP;P!

QP;P!

^P;P!

g$='#!
+(''*&(/-&/(1#!

g$='#!
/%$'*&(/-&/(1#!

g$='#!
0/#�'*&(/-&/(1#!

g$='#!('#1-$,%1#! g$='#!
1C*&(1--$7%!
'?&'%3$31!
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!

$%(!

!

!

G.42)$%Za8!9,(-'%&15'!3'!('*+/'*&1!3'#!-,%,-$0$'%&,!*/+'(>$-$1#!=*8!-,%,-$0$'%&,!+(,>/%3,!
IU\\J8!

!

G1*! 1+,(&1-$,%'*! 3'! #,*! '*&/3$1%&'*! /C$-131*! '%! '#! %$='#! /%$'*&(/-&/(1#!

IO\;iwJ! ('>#'51%! -,%,-$0$'%&,! *,C('! -70,! +(,-'3'(! 1%&'! '*&1! *$&/1-$7%;! *$%!

'0C1(6,;! %,! '*! -1+14! 3'! 3$*-($0$%1(! '%&('! /%! $%>,(0'! :! /%! 3$-&10'%! 3'!

'*-,#1($41-$7%K! #1*!0'3$31*! ./'! -,%&'0+#1! +1(1! */! ('*+/'*&1! '3/-1&$=1! %,! '*&@%!

-#1(10'%&'!3'>$%$31*!:!%,!'%&(1!'%!3'&1##'*8!"%!6'%'(1#;!'*!/%1!1-&$=$313!1C,(3131!

3'!01%'(1!0/:!*/+'(>$-$1#H!

\8!�[70,!3'&'(0$%1(<1*!*$!*'!&(1&1!3'!/%!1#/0%,!-,%!1#&1*!21C$#$313'*�!3.%

('%1.'#'%*$%("(+'0S$%&'%J2'%2#%$*2/#"(=%1.'#'%$*1$(%0$+$0.&$&'(=%S$8)O$%J2'%

0"/+)"8$)*"% .#/'&.$1$/'#1'% +$)$% $K2(1$)% (2% +)"0'("% &'% '#('Q$#!$b

$+)'#&.!$K'% $% (2(% 0$)$01')O(1.0$(% .#&.6.&2$*'(=% +$)$% '**"% 1'#&)O$/"(% J2'%

+$($)*"%2#$% (').'% &'%+)2'8$(%+'&$4,4.0$(I! O8! �Y&$#$41(<1*! 1#6/%1!+(/'C1!,!

&'*&!'*+'-<>$-,�!�[/@#!,!-/@#'*!*'(<1%�!�L7%3'! #,*! #,-1#$41(<1*�!g$8)O$%J2'%

21.*.!$)% 2#$% (').'% &'% +)2'8$(% '(+'0O5.0$(=% 0*$)"% '(1Y=% J2'% ('% $K2(1'#% $% *$(%

0$)$01')O(1.0$(% &'*% (2K'1"% J2'% J2')'/"(% 0"/+)"8$)]% #"% 1'#4"% /2C% 0*$)"%

&"#&'%+"&)O$%'#0"#1)$)%&.0S$(%+)2'8$(=%+')"%(2+"#4"%J2'%'*%0'#1)"%'(1$)O$%

&"1$&"%&'*%/$1').$*% 0"))'(+"#&.'#1'%+$)$% )'(+"#&')%$% *$(%#'0'(.&$&'(%&'*%

(2K'1"I! i8! �D/)! $%>,(01-$7%! $%-#/$(<1*! '%! '#! W%>,(0'! +*$-,+'31676$-,�!

�F'(<1!%'-'*1($,!21-'(!/%!3$-&10'%!3'!'*-,#1($41-$7%�!�"%!./)!-1*,�!:$1"(%

+')("#$*'(%&'*%(2K'1"I%:$1"(%&'*%0"#1'-1"%("0.$*=%'(0"*$)%C%5$/.*.$%&'*%(2K'1"I%

3'%*'%+$($)O$#%*$(%+)2'8$(%+'&$4,4.0$(%C%('%.#1')+)'1$)O$%*"(%)'(2*1$&"(=%C%$%

P!

`P;O!

O];e!

P!

\P!

OP!

iP!

hP!

QP!

^P!

`P!

eP!

g,!'?$*&'%!'=$3'%-$1*!3'!
-,%,-$0$'%&,!

[,%,-$0$'%&,!*/+'(�-$1#! [,%,-$0$'%&,!+(,>/%3,!
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!

$%)!

!

+$)1.)%&'%$SO%('%&'($))"**$)O$%2#$(%0"#0*2(."#'(I%M"#0*2(.,#%C%6$*")$0.,#I%7%

+$)1.)% &'% ($8')% 02$*% ("#% (2(% #'0'(.&$&'(% '&20$1.6$(=% +"#')% ("*20."#'(I! h8!

�F,#$-$&1(<1*!1:/31!1!1#6E%!&$+,!3'!16'%&'!,!*'(=$-$,�!�[/@#�!Q8!W016$%1!./';!

&(1*! #1!'=1#/1-$7%!+*$-,+'31676$-1;!3'&'(0$%1*!./'!*'!&(1&1!3'!/%!1#/0%,!

*/+'(3,&13,8!�D/)!0'3$31*!-,%&'0+#1(<1*!+1(1!31(!('*+/'*&1!'3/-1&$=1!1!

#1*! %'-'*$313'*! '3/-1&$=1*! 3'#! 1#/0%,�! 7K2(1'% '#% (2% +)"0'("% $0$&E/.0"%

/'&.$#1'% $4'#1'(% '(+'0.$*.!$&"(% ;+'&$4"4"(=% ").'#1$&")'(A% C% /'&.$#1'%

/'1"&"*"4O$(% /Y(% $6$#!$&$(% C% $&'02$&$(% $% (2% #.6'*% .#1'*'012$*8! �9OiH!

F/5'&,OO8&?&!X!OiH\P!!I\iQH\^PJ�8!!

!

"%!('#1-$7%!1#!%$='#!0/#&$'*&(/-&/(1#!Ihe;]wJ;!*'!21##1%!('*+/'*&1*!*,C('!&,3,!

3'*-($+&$=1*! :! *'! 16#/&$%1! /%1! -1%&$313! 3'! $%>,(01-$7%! 01:,(8! G,*! 1#/0%,*! *,%!

-1+1-'*!3'!('*+,%3'(!1!&,31*!#1*!-/'*&$,%'*!+#1%&'131*;!1/%./'!#1!$%>,(01-$7%!'*!

+,-,!3'&1##131!:!*'!,C*'(=1%!-$'(&1*!#$0$&1-$,%'*!-/1%3,!&$'%'!./'!1(6/0'%&1(!*/*!

('*+/'*&1*!:!('#1-$,%1(#1*!-,%!#,*!3'0@*!-,%&'%$3,*H!!

\8!�[70,!3'&'(0$%1(<1*!*$!*'!&(1&1!3'!/%!1#/0%,!-,%!1#&1*!21C$#$313'*�!U"%

&'1')/.#$)O$%+$(Y#&"*'%0.')1$(%+)2'8$(%&.$4#,(1.0$(I!O8!�Y&$#$41(<1*!1#6/%1!

+(/'C1!,!&'*&!'*+'-<>$-,�!�[/@#!,!-/@#'*!*'(<1%�!�L7%3'!#,*!#,-1#$41(<1*�!P*%

hL3M%C%'*%BWDD7cBI%%M"#%'*%hL3M%/'&./"(%(2%0$+$0.&$&%0"4#.1.6$%C%0"#%'*%

B"))$#1%/'&./"(% (2% 0)'$1.6.&$&I% U$(% +)2'8$(% *$(% +'&.)O$% +$)$% J2'%/'% *$(%

+)'(1$(1'% '*% 'J2.+"% &'% ").'#1$0.,#% C% '#% (2% &'5'01"% $*% +)"5'(")% &'%

&.$4#,(1.0"I!i8!�D/)!$%>,(01-$7%!$%-#/$(<1*!'%!'#!W%>,(0'!+*$-,+'31676$-,�!

�F'(<1!%'-'*1($,!21-'(!/%!3$-&10'%!3'!'*-,#1($41-$7%�!�"%!./)!-1*,�!:$1"(%

&'*% $*2/#"% ;#"/8)'=% '&$&=% 0"*'4."=% &"/.0.*."=% 1'*E5"#"=qA=% S.(1").$% &'*%

&'($))"**"%;#$0./.'#1"=%&'($))"**"%+')("#$*qA=%S.(1").$%'(0"*$)=%/"1.6"%&'%*$%

'6$*2$0.,#=%&$1"(%&'% *$(%+)2'8$(%"81'#.&$(q!h8!�F,#$-$&1(<1*!1:/31!1!1#6E%!

&$+,! 3'! 16'%&'! ,! *'(=$-$,�! �[/@#�! 3O=% ("*.0.1$)O$% $C2&$% $*% PWP<(% &'% $*1$(%
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+"(.1.6"(%+$)$%'*%$+)'#&.!$K'%&'*%$*2/#"%&2)$#1'%(2%+)"0'("%5")/$1.6"=%C%$(O%
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S$8')%0"#('42.&"%1)$(/.1.)%1"&"(%$J2'**"(%&'('$&"(I%3.%#"%('%**'6$#%$%0$8"%



!"#$%&'()P+),/F'2424)>)0246&42?/)0.)'(4)-.4&'%"0(4)

!

$&)!

!

'(1$(%'6$*2$0."#'(%('%+"&)O$%&$)%'*%0$("%&'%J2'%*"(%$*2/#"(%#"%$+)"6'0S'#%
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-/'*&$,%'*! +#1%&'131*! /&$#$413,! (14,%10$'%&,*! -,2'('%&'*! :! ('#1-$,%1%3,! #,*!
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1)$8$K$)$#%'#%4)2+"%0""+')$1.6"=%S$0.'#&"%+)Y01.0$(%C% 1)$8$K"(I%_1.*.!$)O$(%

2#%$2*$%0"#%/"8.*.$)."%/"6.8*'%C%*'(%'#('Q$)O$%$%1)$8$K$)%0"#%'*%`""4*':"0(=%

+$)$%2#%1)$8$K"%0"*$8")$1.6"=%S$)O$#%h'8T2'(1%'#%4)2+"=%+$)$%*2'4"%+"#')%

'#%+)Y01.0$%'#%(2(%$2*$(I!�9O\H!F/5'&,OP8&?&!X!O\H\i!!Ii\QHiQeJ�8!

[,0,!*'!+/'3'!1+('-$1(;!#1*!('*+/'*&1*!3'!'*&'!1#/0%,!*'!$3'%&$>$-1%!-,%!/%!

-,%,-$0$'%&,! 0@*! +(,>/%3,! 3'! #,*! -,%&'%$3,*! ./'! '?+,%'8! 9(,+,(-$,%1! 0/-21!

$%>,(01-$7%!:!*'!,C*'(=1!-,2'('%-$1!'%&('! #1*! $3'1*!'?+/'*&1*8!"*!3'-$(;! $3'%&$>$-1!

2'((10$'%&1*!+1(1!&(1C151(!-,#1C,(1&$=10'%&';!3'*-($C'!#1!0'&,3,#,6<1!./'!##'=1(<1!

1!-1C,!>/%310'%&1%3,!1-&$=$313'*!1-,(3'*!-,%!#1!0$*01;!'&-8!

!

9,(! E#&$0,;! $%3$-1(! ./'! #1*! ('*+/'*&1*! -1&'6,($4131*! '%! '#! %$='#! 3'!

1C*&(1--$7%!'?&'%3$31!I^;hwJ;!('-,6'%!+#1%&'10$'%&,*!C$'%!1(6/0'%&13,*!'%!-131!

/%1! 3'! #1*! -/'*&$,%'*! ./'! *'! #'! +#1%&'1%8! F,%! -1+1-'*! 3'! /&$#$41(! /%! 3$*-/(*,!

-,2'('%&';!0@*!&)-%$-,!:!-,0+#'5,;!./'!'=$3'%-$1!/%1!-,0+('%*$7%!+(,>/%31!3'!#1!

&'0@&$-1! '%! +1(&$-/#1(8! G1*! 3$>'('%-$1*! -,%! '#! %$='#! 1%&'($,(! *,%! 0<%$01*;! *$%!

'0C1(6,;!'%!#1*!('*+/'*&1*!'%01(-131*!'%!'*&'!%$='#!*'!1+('-$1!#1!-,0+('%*$7%!3'!

0'&,3,#,6<1*! 3'! $%='*&$61-$7%! -,%-('&1*! +1(1! 1C,(31(! '#! +(,6(101! 3'! >,(01-$7%!

3'#!+(,>'*,(13,;!-,0,!'*!#1!$%='*&$61-$7%X1--$7%H!

\8!�"%!C1*'!1!./)!1(6/0'%&,*!3'>'%3'(<1*!1%&'!/%!6(/+,!3'!+(,>'*,('*!#1!

$0+,(&1%-$1! 3'! #1! >,(01-$7%! -,%&$%/1�! 7#1'% 2#% 4)2+"% &'% +)"5'(")'(%

&'5'#&')O$% *$% 5")/$0.,#% 0"#1.#2$% .#6.1Y#&"*'(% $% )'5*'-."#$)% ("8)'% *"(%

5'#,/'#"(=%0$)$01')O(1.0$(%C% )'1"(%J2'% *'%+*$#1'$% *$%&.#Y/.0$%'(0"*$)%+$)$%
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5"/'#1$)% J2'% &'1'01'#% #'0'(.&$&'(% $% *$(% J2'% S$#% &'% )'(+"#&')=% J2'% *'(%

+)'"02+$%"%.#1')'($I%<"#')*'(%'K'/+*"(%&'%(.12$0."#'(%)'$*'(%J2'%('%6.6'#%'#%

'*% $2*$% C% *"(% +)"+."(% 0'#1)"(% '&20$1.6"(I% <*$#1'$)O$% *$% 5")/$0.,#% 0"#1.#2$%

&'*% +)"5'(")$&"% 0"/"% )'02)("% .#S')'#1'% $% (2% +)"+.$% +)Y01.0$% C% $*% +)"0'("%

'#('Q$#!$% $+)'#&.!$K'=% (2% 0$+$0.1$0.,#% #'0'($).$% +$)$% '*% 'K')0.0."%

+)"5'(."#$*I%U$%#'0'(.&$&%&'%)'0.0*$K'%C%$012$*.!$0.,#%&'%(2%5")/$0.,#%C%J2'%

E(1$%+')(.(1$%'#%'*% 1.'/+"%&'8'%0"#1$)%0"#%'*%+)"+."%+)"5'(")$&"%/Y(%$**Y%

&'%/')"(%&'(1.#$1$)."(%&'% *$%$00.,#% 5")/$1.6$=%S$%&'%&'(+')1$)% (2% .#1')E(=%

5"/'#1$)% (2% +$)1.0.+$0.,#% C% 0"/+)"/.("=% +$)1.)% &'% (2(% #'0'(.&$&'(I% O8!

W%3/31C#'0'%&';!1%&'*!3'! $0+#'0'%&1(!-/1#./$'(!1--$7%! >,(01&$=1!21*!3'!

-,%*$3'(1(! /%1! *'($'! 3'! -/'*&$,%'*! +('=$1*! I%'-'*$313'*J! ./'! &'! +'(0$&1!

3$*'B1(! '#! +(,6(101! 3'! >,(01-$7%! 3'! 01%'(1! -,%&'?&/1#$41318! �D/)!

-/'*&$,%'*!+('=$1*!&'%3(<1*!'%!-/'%&1!1!#1!2,(1!3'!3$*'B1(!/%!+(,6(101!3'!

>,(01-$7%�!<$)$%&'1'01$)%*$(%#'0'(.&$&'(%J2'%+')/.1$%&.('Q$)%2#%+)"4)$/$%

&'% 5")/$0.,#% &'*% +)"5'(")$&"% '6$*2$)O$% +$)$% 0"#"0')% C% 6$*")$)% *$(%

0$)$01')O(1.0$(% J2'% +)'('#1$% +)"5'(")$&"% ;+')("#$*'(=% 5")/$1.6$(qA% C% '*%

0'#1)"%'&20$1.6"%;(.% 52')$%&'(1.#$&"%$% *"(%+)"5'(")'(%&'%2#%0'#1)"%"%6$)."(%

&'% 2#% 4)2+"% #"%/2C% $/+*."AI% 3.#"% $8")&$)O$% 0$)$01')O(1.0$(% C% 5'#,/'#"(%

/Y(% 4'#')$*'(% J2'% +)'('#1$#% *"(% 0'#1)"(% b$1'#0.,#% $% *$% &.6')(.&$&=%

+)"8*'/Y1.0$(% '&20$1.6$(q% b% &'% *$(% 02$*'(=% S$)O$% % 2#$% K')$)J2.!$0.,#% +")%

4)$&"% &'% +).").&$&% C% "% &'/$#&$% C% 1)$1$)O$% &'% &$)% 0"8')12)$% 0"#% '(1'%

+)"4)$/$% +")% /'&."% &'% $012$0."#'(=% +)"0'&./.'#1"(=% )'2#."#'(q! i8! "%!

0/-21*!,-1*$,%'*;! #,*!1+('%3$415'*!./'!*'!+/'3'%!3'*1((,##1(!'%!/%!-/(*,!

,!&1##'(!3'!>,(01-$7%!3'#!+(,>'*,(13,!+/'3'%!31(*'!-,%!3$*&$%&,*!%$='#'*!3'!

$%&'%*$313H! *'%*$C$#$41-$7%;! -,0+('%*$7%;! 3'*1((,##,! 3'! 21C$#$313'*;! /*,! ,!

('-,%*&(/--$7%j&(1%*>'('%-$18!�[70,!+#1%&'1(<1*!'#!-/(*,!*$!&/!$%&'%-$7%!'*!

./'! #,*! 3,-'%&'*! &(1%*>$'(1%! 1./'##,! ./'! 21%! 1+('%3$3,! 1! */! +(@-&$-1!

'3/-1&$=1�! �D/)! 0'&,3,#,6<1! 3'! $%='*&$61-$7%! +#1%'1(<1*�! ! <*$#1'$)O$% *$%

.#6'(1.4$0.,#% '#% $00.,#% 0"#% '*% +)"5'(")$&"% +$)$% J2'% &'(&'% *$% +)Y01.0$%

1)$#(5.')$#% $% *"% $+)'#&.&"% C% /$C")% ($8')% 0"#1'-12$*.!$&"=% $(O% 0"/"%

5$6")'0')% *$% 02*12)$% &'% $+)'#&.!$K'% 0"*$8")$1.6"% '#1)'% *"(% &"0'#1'(% J2'%

+"(1').")/'#1'% +2'&$#% 5$6")'0')% *$% $&"+0.,#% &'% '(1$% 02*12)$% &'%

$+)'#&.!$K'%C%&'%5")/$0.,#%&'*%+)"5'(")$&"%'#%*"(%+)"+."(%0'#1)"(%'(0"*$)'(I!

h8! W016$%1! ./'! *'! &(1&1! 3'! -'%&(,! '%! '#! ./';! '%! #,*! E#&$0,*! 1B,*;! *'! 21!
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-('13,! /%1! -/#&/(1! '*-,#1(! &'%3'%&'! 1#! $%3$=$3/1#$*0,! +,(! +1(&'! 3'! #,*!

3,-'%&'*8!�[70,!1C,(31(<1*!/%!-10C$,!'%!'#!./'! #,*!3,-'%&'*! &(1C151(1%!

3'! >,(01! -,#1C,(1&$=1�! �Y&$#$41(<1*! 1#6E%! ('-/(*,! &'-%,#76$-,�! �9,(! ./)�!

"?+#<-1#,! C('='0'%&'8! P#1)'% "1)"(% )'02)("(% +$)$% 5$6")'0')% '*% $+)'#&.!$K'%

0"*$8")$1.6"%'#1)'%*"(%&"0'#1'(%+"&'/"(%21.*.!$)%*$(%1.0(%0"/"%2#%/'&."%J2'%

5$6")'!0$% 1$*% .#.0.$1.6$% ;M)'$0.,#% &'% 8*"4% &'*% +)"5'(")=% 5")"(% &'% &.(02(.,#=%

&'8$1'(%C%"1)"(%'(+$0."(%&'%$+)'#&.!$K'%0"*$8")$1.6"%'#%)'&%J2'%#"(%"5)'0'#%

/20S"(% )'02)("(% C% +*$1$5")/$(% &.4.1$*'(AI% �9iOH! F/5'&,i\8&?&! X! iOH\O!!

IiP`Hih^J�8!

!

[,0,! *'! 21! +,3$3,! 1+('-$1(;! &,3,*! #,*! '*&/3$1%&'*! *,%! -1+1-'*! 3'! 31(!

('*+/'*&1!1!#1*!-/'*&$,%'*!./'!*'!+#1%&'1%8!F$%!'0C1(6,;!*'!1+('-$1%!3$>'('%-$1*!'%!

-/1%&,!1! #1!-1%&$313!3'! $%>,(01-$7%!/&$#$4131!:! #1!13'-/1-$7%!:!-,0+#'5$313!3'! #1!

0$*018! [/1%3,! *'! &(1&1! 3'! ('*+,%3'(! 1! #1! +($0'(1! +('6/%&1;! *'! 1+('-$1! /%1!

+(,6('*$7%! '%! #1*! ('*+/'*&1*! '%! ('#1-$7%! 1! #1! -1+1-$313! 3'! #,*! '*&/3$1%&'*! +1(1!

'?+('*1(*';! -($&$-1(! :! 1(6/0'%&1(! */*! ('*+/'*&1*8! G,*! E#&$0,*! %$='#'*! $%&'6(1%!

('*+/'*&1*!-,%!0@*!$%>,(01-$7%!:!C$'%!>/%310'%&131*8!

R10C$)%! *'! ,C*'(=1! ./'! +,-,*! '*&/3$1%&'*! *,%! -1+1-'*! 3'! $3'%&$>$-1(! #1!

$%='*&$61-$7%X1--$7%!-,0,!0'&,3,#,6<1!./'!>1=,('-'!#1!&(1*>'('%-$18!G1!01:,(<1!3'!

#,*!'*&/3$1%&'*!1#/3'!1!#1!/&$#$41-$7%!3'!/%1!0'&,3,#,6<1!+1(&$-$+1&$=1!:!1-&$=1;!+'(,!

%,!'%&(1%!'%!#1!3'%,0$%1-$7%!3'!0'&,3,#,6<1*!-,%-('&1*8!

"%!('#1-$7%!1!#1*!2'((10$'%&1*!3'!W%&'(%'&!:!1!#,*!0'3$,*!:!('-/(*,*;!$%3$-1(!

./'! #,*! '*&/3$1%&'*! -,%,-'%! 3$='(*1*! 2'((10$'%&1*! ./'! *'! +/'3'%! /&$#$41(! +1(1!

>1=,('-'(! '#! &(1C15,! -,#1C,(1&$=,! 3'! #,*! +(,>'*,('*8! [1C(<1! ('-,(31(! ./'! '%! '#!

1%@#$*$*! 3'#! L#(1)2/'#1"% [;! #1*! -1&'6,(<1*!S'))$/.'#1$(% &'% *$%h'8% >I?! :!/'&."(% C%

)'02)("(;! 21C<1%! *$3,! -,%&'%$3,*! ./'! #,*! '*&/3$1%&'*! 21C<1%! ('-,(313,!

01:,($&1($10'%&';! -,%!\ih! :! `e!3'-#1(1-$,%'*;! ('*+'-&$=10'%&'8! "*!+(,C1C#'!./'!

+,(!'##,;!21:1%!'%-,%&(13,!0'%,*!3$>$-/#&13'*!+1(1!('*+,%3'(!1!#1!E#&$01!-/'*&$7%8!!

!

!

!

!
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5.4.  Análisis global de las dimensiones 1  y  2  

K"F"#"$B&:/.,.+07.$')$(52)+&($J$7.,0.C-)($

"%!'*&'!1+1(&13,!*'!,>('-'!#1!01&($4!3'!#1!&,&1#$313!3'!#,*!31&,*!1%1#$413,*!

21*&1! '#! 0,0'%&,! I3$0'%*$,%'*! \! :! OJ;! '*&1C#'-$'%3,! /%1! =$*$7%! 6'%'(1#! 3'! #1*!

=1($1C#'*! 1%1#$4131*! :! #,*! 1#/0%,*! ./'! -,%>,(01%! #1!0/'*&(1;! ,C5'&,! 3'! '*&/3$,8!

[,0,!*'!('>#'51!'%!#1!&1C#1!O^;!*'!1+('-$1%!1#6/%,*!31&,*!3$*,%1%&'*!-,%!('*+'-&,!1!

#1!6#,C1#$313!3'!#,*!0$*0,*8![,%-('&10'%&';!*'!21%!3'*&1-13,!1./'##1*!('*+/'*&1*!

./'!('*/#&1%!1%'-37&$-1*;!'*!3'-$(;!(,0+'%!'*'!+1&(7%!3'!('*+/'*&1!*/C:1-'%&'!1#!

=1#,(!0'3$,!3'!-131!1#/0%,8!!

"%!('#1-$7%!1#!-,%5/%&,!3'!*/5'&,*!./'!21%!+1(&$-$+13,!'%!'*&1!$%='*&$61-$7%;!

+,3'0,*!,C*'(=1(!3$*,%1%-$1*!'%! #,*!%$='#'*!3'!-,%,-$0$'%&,!3'! #,*!(2K'1"(%[=%@=%

>[=% >V=% Z[% C% a>8! [,%-('&10'%&';! #,*! (2K'1"(% [=% @% C% a>! 0/'*&(1%! %$='#'*! 3'!

-,%,-$0$'%&,! C15,! '%! #1! &,&1#$313! 3'! #1*! =1($1C#'*! +'(,! 1#-1%41%! /%! %$='#! 3'!

-,%,-$0$'%&,! +(,>/%3,! '%! /%1! =1($1C#'! '%! -,%-('&,8! L'! 01%'(1! '*+'-<>$-1;!

+,3'0,*!$%3$-1(!./'!'#!(2K'1"%[!+('*'%&1!/%!-,%,-$0$'%&,!*$6%$>$-1&$=,!('*+'-&,!1!

#1! U\;!$21")'(% &'% )'5')'#0.$% C% (2(% $+")1$0."#'(;! *$%! '0C1(6,;! */! -,%,-$0$'%&,! '*!

0@*!*/+'(>$-$1#!('*+'-&,!1!#,*!3'0@*!-,%&'%$3,*!3'!>,(01-$7%!*,C('!#,*!./'!*'!#'!21!

+('6/%&13,8! "#! (2K'1"% @;! *$%! '0C1(6,;! 0/'*&(1! /%! -,%,-$0$'%&,! 0@*! +(,>/%3,!

-/1%3,! *'! #'! $%3$-1! ./'! ('>#'?$,%'! *,C('! #1*! -1(1-&'(<*&$-1*! 3'! /%! 1#/0%,! -,%!

*<%3(,0'! 3'! L,v%! :! */*! $0+#$-1-$,%'*! '3/-1&$=1*! IUQJ;! +'(,! */! -,%,-$0$'%&,!

('*+'-&,!1!#,*!3'0@*!-,%&'%$3,*!'=$3'%-$1!-,&1*!3'!-,0+('%*$7%!C151*8!L'!0$*0,!

0,3,;!'#!(2K'1"%a>!3'*+/%&1!-/1%3,!*'! #'! $%-$&1!1!1%1#$41(!1#6E%!1*+'-&,!3'!1#6E%!

*$*&'01!'3/-1&$=,!'/(,+',!IU]J8!

"%!'#!-1*,!-,%&(1($,!*'!*$&E1%!#,*!(2K'1"(%>[=%>V%C%Z[;!./$'%'*!21%!,C&'%$3,!

%$='#'*! '#'=13,*! 3'! -,%,-$0$'%&,! '%! -1*$! &,31*! #1*! =1($1C#'*;! '?-'+&,! '%! /%1! 3'!

'##1*!'%!./'!*/!('*+/'*&1!21!*$3,!%/#1!,!'((7%'18![,%-('&10'%&';! #,*!*/5'&,*!O^!:!

i\!21%! &'%$3,!3$>$-/#&13'*!+1(1! ('*+,%3'(!1! #1! -/'*&$7%!+#1%&'131! *,C('! *$*&'01*!

'3/-1&$=,*!'/(,+',*!IU]J8!"%!('#1-$7%!-,%!'*&'!('*/#&13,;!*'!21!3'&'-&13,!./'!#1!U]!

*'! -1(1-&'($41! +,(! +('*'%&1(! /%1! +/%&/1-$7%!0'3$1! 3'! O;Q;! #,! -/1#! $%3$-1! ./'! *'!
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&(1&1!3'!/%!-,%&'%$3,!'%!'#!./'!&$'%'%!3$>$-/#&13'*!+1(1!('*+,%3'(!#1!01:,(<1!3'!#,*!

'*&/3$1%&'*;!*$&/@%3,*'!'%&('!'#!%$='#!/%$'*&(/-&/(1#!:!'#!%$='#!0/#&$'*&(/-&/(1#8!!

R1C#1!O`!
D'(2*1$&"(%4'#')$*'(%&'%(2K'1"(%C%6$).$8*'(%

F/5'&,! U\
\Q
! UO! Ui! Uh! UQ! U^! U`! Ue! U]! U\P! U\\! U\O! U\i! f'3$1!

F\! W& i! O! i! i! O! i! i! \! i! h! O! i! O;eQ!

FO! h! i! h! i! i! i! h! i! i! i! h! i! i! i;i\!

Fi! \! O! O! O! h! i! i! i! i! i! i! i! i! O;^]!

Fh! i! O! i! i! i! i! i! i! i! i! h! h! h! i;\Q!

FQ! i! h! h! h! Q! h! h! i! i! h! h! h! h! i;eQ!

F^! i! i! O! O! i! O! i! i! \! i! i! O! i! O;Qh!

F`! i! h! O! i! O! i! h! h! \! h! i! h! h! i;\Q!

Fe! i! O! O! O! W& i! O! i! O! i! h! i! h! O;]O!

F]! i! i! O! O! i! i! i! i! i! i! h! h! i! i;PP!

F\P! i! O! O! O! h! i! i! i! \! i! i! i! i! O;^]!

F\\! h! O! h! i! Q! i! h! h! \! Q! Q! i! h! i;^O!

F\O! \! O! h! i! i! i! i! i! i! h! O! O! h! O;eQ!

F\i! i! O! Q! h! i! i! h! i! \! h! O! i! h! i;\Q!

F\h! O! O! O! O! i! O! i! O! \! i! i! i! i! O;ie!

F\Q! i! i! i! i! i! Q! h! O! i! O! h! i! i! i;\Q!

F\^! i! i! i! i! h! i! i! O! i! i! i! i! i! i;PP!

F\`! i! \! i! i! i! O! i! i! i! i! i! h! h! O;]O!

F\e! \! O! h! i! h! O! h! O! i! i! i! h! i! O;]O!

F\]! h! h! h! O! h! i! i! i! O! i! h! h! h! i;ie!

FOP! i! O! i! O! h! i! i! i! i! i! i! i! h! i;PP!

FO\! K& Q! Q! h! Q! Q! h! h! h! Q! h! h! h! h;\Q!

FOO! O! O! i! O! O! O! O! i! i! i! O! i! i! O;h^!

FOi! i! O! O! O! O! i! h! O! h! i! i! i! h! O;eQ!

FOh! h! O! \! O! h! i! h! h! \! i! Q! h! h! i;\Q!

FOQ! i! O! O! O! i! i! O! i! O! O! O! O! i! O;ie!

FO^! i! i! h! h! h! Q! h! i! K& i! Q! Q! Q! i;``!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\Q
U\H!N/&,('*!3'!('>'('%-$1!:!*/*!1+,(&1-$,%'*8!

UOH![/((<-/#/08!
UiH!G'6$*#1-$7%!'3/-1&$=18!
UhH!9(,6(101*!$%>,(0@&$-,*!3'!1%@#$*$*!3'!31&,*8!
UQH![1(1-&'(<*&$-1*!3'#!*<%3(,0'!3'!L,v%!'!$0+#$-1-$,%'*!'3/-1&$=1*8!
U^H!f,3'#,*!3'!,($'%&1-$7%!'3/-1&$=18!
U`H!9(,:'-&,!3'!$%&'(='%-$7%!*,-$,'3/-1&$=18!
UeH!L'>$%$-$7%!:!&$+,*!3'!1+('%3$415'8!
U]H!F$*&'01*!'3/-1&$=,*!'/(,+',*8!
U\PH!"3/-1-$7%!'%!=1#,('*8!
U\\H!L'&'--$7%!3'!/%!1#/0%,!-,%!1#&1*!-1+1-$313'*8!
U\OH!W0+,(&1%-$1!'!$0+#$-1-$,%'*!3'!#1!'=1#/1-$7%!'%!'3/-1-$7%8!
U\iH!d,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,8!

!
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!

$(!!

!

FO`! \! i! O! i! i! i! i! i! h! O! i! h! i! O;eQ!

FOe! i! i! O! h! h! h! i! i! O! i! i! h! i! i;\Q!

FO]! i! i! i! i! i! O! i! i! O! i! i! i! O! O;``!

FiP! i! i! O! O! i! i! i! i! \! i! i! O! i! O;^O!

Fi\! h! h! Q! O! h! i! i! h! K& Q! i! i! Q! i;Qh!

FiO! i! i! O! O! O! i! i! i! h! i! O! i! i! O;``!

Fii! i! i! O! i! O! O! i! i! \! O! i! i! O! O;h^!

Fih! h! i! i! O! h! i! i! i! h! i! h! i! i! i;Oi!

FiQ! O! i! i! i! i! O! i! h! i! i! i! i! h! i;PP!

Fi^! i! O! O! i! i! O! i! O! \! i! i! i! i! O;Qh!

Fi`! \! i! O! O! O! \! i! h! i! h! O! h! h! O;^]!

Fie! i! i! O! O! i! i! i! i! h! h! O! h! i! i;PP!

Fi]! i! i! O! i! h! i! h! i! h! i! O! h! i! i;\Q!

FhP! h! i! i! i! i! i! i! i! h! i! i! h! i! i;Oi!

Fh\! O! O! O! O! i! O! O! i! O! \! O! O! i! O;\Q!

FhO! \! i! O! O! i! O! h! i! W& O! i! i! h! O;eQ!

Fhi! O! h! O! O! i! h! i! i! i! h! i! h! Q! i;Oi!

Fhh! \! O! O! O! \! O! O! O! i! \! i! O! O! \;]O!

FhQ! i! O! i! i! i! O! i! i! i! i! i! i! i! O;eQ!

Fh^! \! h! i! O! i! i! i! i! O! O! O! i! O! O;Qh!

Fh`! i! O! O! i! h! i! i! i! \! i! h! i! O! O;``!

f'3$1! O;`! O;`! O;`! O;^! i;i! O;]! i;O! i;P! O;Q! i;\! i;\! i;O! i;h!
!

!

"%! ('#1-$7%! 1#! -,%5/%&,! 3'! =1($1C#'*;! #1*! +/%&/1-$,%'*!0'3$1*! ('='#1%! ./'!

-1*$!&,31*! #1*!('*+/'*&1*!*'!*$&E1%!'%&('! #1!+/%&/1-$7%!O;Q!:!i;hK!'*!3'-$(;!'%&('!'#!

%$='#!/%$'*&(/-&/(1#!:!'#!%$='#!0/#&$'*&(/-&/(1#;!31&,!-,2'('%&'!-,%! #,*!+,(-'%&15'*!

./'!*'!+('*'%&1(,%!'%!#,*!1%&'($,('*!1%@#$*$*8!9,3'0,*!$%3$-1(!./'!#1*!+/%&/1-$,%'*!

0'3$1*!0@*!'#'=131*!#1*!'%-,%&(10,*!'%!#1!U\\;!U\O!:!U\i!I-1*,*!+(@-&$-,*J!:!#1!UQ;!

U`! :! U\P8! "%! '*&'! *'%&$3,;! '%&'%3'0,*! ./'! #,*! '*&/3$1%&'*! +('*'%&1%! /%!

-,%,-$0$'%&,!0@*!+(,>/%3,!-/1%3,!&$'%'%!./'!1+#$-1(!*/!-,%,-$0$'%&,!:!'%!-$'(&1*!

-/'*&$,%'*! 0@*! -,%-'+&/1#'*! -,0,! *,%H! -1(1-&'(<*&$-1*! 3'#! *<%3(,0'! 3'! L,v%! '!

$0+#$-1-$,%'*!'3/-1&$=1*K!+(,:'-&,!3'! $%&'(='%-$7%!*,-$,'3/-1&$=1!:!"3/-1-$7%!'%!

=1#,('*8!!

d$%1#0'%&';!3'*&1-1(!./'! #1!U]!:!Uh! ('>#'51%! #1*!+/%&/1-$,%'*!0'3$1*!0@*!

C151*;!-,%!+/%&/1-$,%'*!3'!O;Q!:!O;^;!('*+'-&$=10'%&'8!"%!('#1-$7%!1!#1!U]!!I*$*&'01*!

'3/-1&$=,*! '/(,+',*J! *'! +/'3'! $%>'($(! ./'! 3$-21! +/%&/1-$7%! +/'3'! 3'C'(*'! 1#!

2'-2,!3'!./'!*'!&(1&1C1!3'!/%1!-/'*&$7%!+#1%&'131!-,0,!/%1!*'6/%31!+('6/%&1!3'!
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!

$(#!

!

#1!Ui! I#'6$*#1-$7%!'3/-1&$=1J8!q'*+'-&,!1! #1!Uh! I+(,6(101*! $%>,(0@&$-,*!3'!1%@#$*$*!

3'!31&,*J!('-,(31(!#1*!3$>$-/#&13'*!./'!+('*'%&1C1%!#,*!'*&/3$1%&'*!+1(1!1%1#$41(!#1*!

='%&151*!:!3'*='%&151*!3'!#,*!+(,6(101*!'*&13<*&$-,*!./'!-,%,-<1%8!!

!

K"F"!"$3*L-0(0($?.6+&,0.-$

[,%! '#! >$%! 3'! ,C&'%'(! /%! 0,3'#,! '?+#$-1&$=,! 0@*! *'%-$##,! ./'! +'(0$&1!

$%&'(+('&1(! #1!'*&(/-&/(1!3'! #1*!=1($1C#'*!+('*'%&131*!l1!+1(&$(!3'! #1*!-/1#'*!*'!21!

('-,6$3,! /%1! 1+(,?$01-$7%! 1#! 6(13,! 3'! +(,>/%3$313! 3'! #,*! -,%,-$0$'%&,*!

-,%-'+&/1#'*! :! +(,-'3$0'%&1#'*! 3'! #,*! '*&/3$1%&'*X;! *'! +('*'%&1! /%! 1%@#$*$*!

>1-&,($1#;! -,0+#'0'%&1($,! 1#! 1%@#$*$*! 3'*-($+&$=,;! '%! ('#1-$7%! 1! #1*! \i! =1($1C#'*!

=1#,(131*;!&(1&1%3,!3'!3'%,&1(!#1!'*&(/-&/(1!>1-&,($1#!*/C:1-'%&'!:!#1!CE*./'31!3'!

/%! -,%*&(/-&,! -,%-'+&/1#! 6'%'(1#! 3'! #,*! -,%,-$0$'%&,*! 13./$($3,*! +,(! #,*!

'*&/3$1%&'*! 3'!9'316,6<1! &(1*! */!+'($,3,!3'! >,(01-$7%! $%$-$1#8! [,%-('&10'%&';! '#!

,C5'&$=,! 3'! '*&'! 1+1(&13,! 21! *$3,! C/*-1(! ('#1-$,%'*! 3'! $%&'(3'+'%3'%-$1! '%&('!

&,31*!#1*!=1($1C#'*!0'3$1%&'!*/!16(/+1-$7%!'%!/%!0$*0,!>1-&,(8!!

9('=$10'%&';!*'!21!('1#$413,!#1!+(/'C1!3'!'*>'($-$313!3'!V1(&#'&&!I+(/'C1!3'!

-1(@-&'(!0/#&$=1($13,J;!-,%!,C5'&,!3'!=1#,(1(!#1!=$1C$#$313!,!13'-/1C$#$313!'#!1%@#$*$*!

>1-&,($1#!I&1C#1!O`J8!F/!1+#$-1-$7%!21!+(,+,(-$,%13,!/%!=1#,(!*$6%$>$-1&$=,;!(147%!+,(!

#1!-/1#!%,*!+(,+/*$0,*!-,%&$%/1(!-,%!3$-2,!1%@#$*$*8!

R1C#1!Oe!
e.$8.*.&$&%&'%$#Y*.(.(%5$01").$*%

XIS&=&#16(40&'(&Q01,.(,,!

f'3$31!3'!13'-/1-$7%!0/'*&(1#!3'!{1$*'(Xf':'(XA#T$%8! ;^]i!

9(/'C1!3'!'*>'($-$313!3'!V1(&#'&&!

[2$X-/13(13,!1+(,?$013,! \e^;OO^!

6#! `e!

F$68! ;PPP!

!

G1*! *$6/$'%&'*! &1C#1*! IO]! :! iPJ! $%-,(+,(1%! '#! 1%@#$*$*! >1-&,($1#! +,(!

-,0+,%'%&'*! +($%-$+1#'*! :! '#! 1%@#$*$*! >1-&,($1#!0'3$1%&'! *,#/-$7%! (,&131!U1($01?8!

[,%! '*&'! 1%@#$*$*! +,3'0,*! -,0+(,C1(! #1! -,(('#1-$7%! '?$*&'%&'! '%&('! #1*!

-,0+,%'%&'*! ('*/#&1%&'*!:! #1*!\i!=1($1C#'*;! :!3'&'(0$%1(!/%!%E0'(,! ('3/-$3,!3'!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

$($!

!

>1-&,('*! ./'! +/'31%! ('+('*'%&1(! 1! #1*! =1($1C#'*! ,($6$%1#'*8! R1#! :! -,0,! +,3'0,*!

1+('-$1(!'%!#1!&1C#1!O];!*'!21%!'?&(1<3,!-/1&(,!>1-&,('*;!-,%*$3'(1%3,!-,0,!-($&'($,!

./'! #1!-,0+,%'%&'!,!>1-&,(!3'C'!&'%'(!/%!=1#,(!+(,+$,!01:,(!./'!/%,!I��\J8!G,*!

('*/#&13,*!0/'*&(1%!./'!'?$*&'!/%!>1-&,(!+($%-$+1#!X-,%!/%!+'*,!01:,(X!:!i!>1-&,('*!

'*+'-<>$-,*;!./'!'?+#$-1%!/%!+,(-'%&15'!3'!=1($1%41!3'#!^h;iiw8!

R1C#1!O]!
e$).$#!$%1"1$*%'-+*.0$&$%

[,0+,%'%&'! F/01*!3'!#1*!*1&/(1-$,%'*!1#!-/13(13,!3'!#1!'?&(1--$7%!

R,&1#! w!3'!#1!=1($1%41! w!1-/0/#13,!

\! h;\]! iO;Oh! iO;Oh!

O! \;^]! \i;Pi! hQ;O`!

i! \;hi! \P;]`! Q^;Oh!

h! \;PQ! e;P]! ^h;ii!

!

N!-,%&$%/1-$7%!*'!+('*'%&1!#1!01&($4!3'#!0,3'#,!>1-&,($1#!I&1C#1!iPJ;!./'!%,*!

$%>,(01! 3'! ./)! =1($1C#'*! :! -/@%&,! *1&/(1%! '%! -131! /%1! 3'! #1*! -,0+,%'%&'*!

'?&(1<31*8! 9,3'0,*! -,0+(,C1(! ./'! &,31*! #1*! =1($1C#'*! *1&/(1%;! 1#! 0'%,*;! '%! /%!

>1-&,(8N*$0$*0,;! *'! 1+('-$1! '#! +'*,! ,! $0+,(&1%-$1! ./'! &$'%'! -131! =1($1C#'! '%! #1!

*,#/-$7%! >1-&,($1#! I-,0/%1#$313J8! W%3$-1(! ./'! #1*! +/%&/1-$,%'*! 0@*! -'(-1%1*! 1#! \!

1+,(&1%!0@*!+'*,!1!#1!*,#/-$7%!>1-&,($1#;!#,!./'!*'!+/'3'!$%&'(+('&1(!-,0,!'#!+'*,!

./'! &$'%'! -131! =1($1C#'! '%! '#! -/((<-/#/0! 3'! 9'316,6<1;! *'6E%! '#! %$='#! 3'!

-,%,-$0$'%&,!3'!#,*!'*&/3$1%&'*8!

R1C#1!iP!
9"&'*"%)'(2*1$#1'%&'*%7#Y*.(.(%G$01").$*%&'%*$(%6$).$8*'(%

! [,0+,%'%&'! [,0/%1#$313!

\! O! i! h! !

"3/-1-$7%!'%!=1#,('*! ;`\]! ! X;h^^! ! ;``i!

9(,:'-&,!3'!$%&'(='%-$7%!

*,-$,'3/-1&$=1!
;^`]! ! ;OQO! ! ;QhQ!

f,3'#,*!3'!,($'%&1-$7%!'3/-1&$=1! ;^^`! ! ;i^e! ! ;^OO!

[1(1-&'(<*&$-1*!3'#!*<%3(,0'!3'!L,v%!

'!$0+#$-1-$,%'*!'3/-1&$=1*!
;^Qh! X;OQ\! ! ! ;QPQ!

d,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,! ;^ii! ! X;i]]! ! ;Q``!

W0+,(&1%-$1!'!$0+#$-1-$,%'*!3'!#1!

'=1#/1-$7%!'%!'3/-1-$7%!
;^P^! ;iiO! ! ;i`]! ;^i`!

9(,6(101*!3'!1%@#$*$*!3'!31&,*! ;QeP! ! ;hOP! X;hQi! ;`Oi!
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!

$(%!

!

L'&'--$7%!3'!/%!1#/0%,!-,%!1#&1*!

-1+1-$313'*!
;Q`O! X;heQ! ;i\O! ;ii\! ;`^]!

[/((<-/#/0! ;heQ! ;ii^! ! ! ;hP]!

F$*&'01*!'3/-1&$=,*!'/(,+',*! ! ;``i! ! ;OO]! ;^`i!

N/&,('*!3'!('>'('%-$1! ;Oeh! X;`\h! ! ! ;^\^!

L'>$%$-$7%!:!&$+,*!3'!1+('%3$415'! ;hQQ! ! X;`P]! ! ;`O]!

G'6$*#1-$7%!'3/-1&$=1! ;^\]! ! ! X;^\]! ;`ei!

!

G1!&1C#1!0/'*&(1!./'!'%!'#!G$01")%[!-1(61%!&,31*!#1*!=1($1C#'*!1!'?-'+-$7%!3'!

#1! =1($1C#'! (.(1'/$(% '&20$1.6"(% '2)"+'"(% ;"21*.')A8! "%! -,%&(1+,*$-$7%;! *'! ,C*'(=1!

/%1! *1&/(1-$7%!0@*! 3$*+'(*1! +1(1! #,*! 3'0@*! >1-&,('*8! "*&,*! ('*/#&13,*! +,%'%! 3'!

01%$>$'*&,!#1!'?$*&'%-$1!3'!h!>1-&,('*H!

- G$01")% LI%d1-&,(!Z'%'(1#!./'!'?+#$-1!'#!iO;Ohw!3'! #1!=1($1%418!F'6E%!

#,*! &7+$-,*! ./'! -1(61%! '%! )#;! +,3(<10,*! 3'%,0$%1(#,! -,0,H! >1-&,(!

6'%'(1#! ./'! $%&'6(1! #1*! 3$='(*1*! &'0@&$-1*! 3'#! -/((<-/#/0! 3'!

9'316,6<1!I*'6E%!1#/0%,*J8!F'!&(1&1!3'!\O!=1($1C#'*!I1!'?-'+-$7%!3'!

(.(1'/$(%'&20$1.6"(%'2)"+'"(J!./'!+,3'0,*!-,%*$3'(1(!-,%*&$&/:'%!

#1! '*'%-$1! 3'#! -/((<-/#/0! 3'! 9'316,6<1! *'6E%! '#! %$='#! 3'!

-,%,-$0$'%&,!3'*1((,##13,!+,(!#,*!'*&/3$1%&'*!'%!-131!/%1!3'!'##1*8!

- G$01")% LLI! d1-&,(! '*+'-<>$-,! ./'! '?+#$-1! /%! \i;Piw! 3'! #1! =1($1%418!

F'6E%!#1*!=1($1C#'*!./'!*1&/(1%!'%!'*&1!-,0+,%'%&';!+/'3'!&(1&1(*'!

3'! /%! >1-&,(! ./'! $%>$'('! /%1! =$*$7%! 0@*! '?&'(%1#$*&1;! 0'%,*!

+'(*,%1#$4131!3'!#1!9'316,6<18!!

- G$01")%LLL8!d1-&,(!'*+'-<>$-,!./'!'?+#$-1!/%!\P;]`w!3'!#1!=1($1%418!L'!

1-/'(3,!-,%!#1*!=1($1C#'*!./'!*1&/(1%;!+,3(<10,*!$%&'(+('&1(!./'!*'!

&(1&1!3'!=1($1C#'*!-,%!/%1!-,%-'+-$7%!0@*!'0+<($-1!3'!#1!9'316,6<1;!

0'%,*!&'7($-1;!-,%!/%!'*-1*,!%$='#!3'!1C*&(1--$7%8!f@*!-'%&(131!'%!

#1!$%&'(='%-$7%;!,($'%&1-$7%;!'%!'#!1%@#$*$*8!

- G$01")% Le8! d1-&,(!'*+'-<>$-,!./'!'?+#$-1!/%!e;P]w!3'! #1!=1($1%418!"%!

C1*'!1! #1*! -1(61*!./'! *1&/(1%;!+,3(<10,*!3'%,0$%1(#,! -,0,! >1-&,(!

-(<&$-,;!3,%3'!*'!,C*'(=1%!=1#,('*!%'61&$=,*!*,C('!#,*!+(,6(101*!3'!

1%@#$*$*! 3'! 31&,*! -,0,! 1#6,! -/1%&$&1&$=,;! 3$('-&$=,;! 3'! ('%3$0$'%&,!
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!

$(&!

!

3'!-/'%&1*!1#!$6/1#!./'!#1!=$*$7%!3'!#1!%,(01&$=1!#'61#8!L'!2'-2,!%,*!

+,%'! 3'! 01%$>$'*&,;! &'%*$,%'*! '*'%-$1#'*! '%&('! #1*! >1-'&1*! 3'!

-/((<-/#/0!I{2/%JK!#,!-(<&$-,!>('%&'!1!#,!%,(01&$=,8!

"%! 3'>$%$&$=1;! '*&1! *,#/-$7%! 3'&'(0$%1! ./'! #1*! =1($1C#'*! '*&/3$131*!

I-,%&'%$3,*!+(,+$,*!3'! #1! >,(01-$7%!3'#!+'316,6,J!*'!-,%>$6/(1%!-,0,!/%!0")+2(!

&'7($-,X+(@-&$-,!./';!'%!01:,(!,!0'%,(!6(13,;!>,(01%!+1(&'!3'!#,*!-,%,-$0$'%&,*!

3'! #,*! '*&/3$1%&'*;! &1%&,! 1! %$='#! -,%-'+&/1#! -,0,! +(,-'3$0'%&1#8! [,0,! *'! 21!

+,3$3,!1+('-$1(!&1%&,!'%!'#!1%@#$*$*!3'*-($+&$=,!X,>('-$3,!1%&'($,(0'%&'X;!-,0,!'%!

'#!+('*'%&'!1%@#$*$*!>1-&,($1#;!#1!=1($1C#'!]!X('#1&$=1!1!(.(1'/$(%'&20$1.6"(%'2)"+'"(b;!

*'! 0/'*&(1! 3$*-,(31%&'! I'%! ('#1-$7%! -,%! '#! ('*&,! 3'! =1($1C#'*J8! "%! '#! 1%@#$*$*!

3'*-($+&$=,!+,(!'#!10+#$,!%E0'(,!3'!('*+/'*&1*!./'!*'!21%!-1&'6,($413,!'%!'#!%$='#!

+(''*&(/-&/(1#K!:!'%!'#!1%@#$*$*!>1-&,($1#!+,(!*'(!#1!E%$-1!=1($1C#'!./'!%,!*1&/(1!'%!'#!

>1-&,(!\8!

!

K"F"<"$3*L-0(0($')$6&*E-&:),.'&($

"%! '*&'! 1+1(&13,! &(1&10,*! 3'! 1+,(&1(! /%! 1%@#$*$*! 3'! -,%6#,0'(13,*!

I0*2(1')J;! 0'3$1%&'! #1! 16(/+1-$7%! 3'! #,*! */5'&,*! +1(&$-$+1%&'*! '%! >/%-$7%! 3'!

-,0+,(&10$'%&,*! 1%@#,6,*! :! '%! ('#1-$7%! 1! #1*! \i! =1($1C#'*! *,C('! #1*! -/1#'*! *'!

('1#$41!'#!1%@#$*$*8!N!+1(&$(!3'!#1!3'&'--$7%!3'!-,%6#,0'(13,*;!*'!+('&'%3'!-#1*$>$-1(!

#1!&,&1#$313!3'!1#/0%,*!'%!>/%-$7%!3'!#,*!%$='#'*!3'!-,%,-$0$'%&,!'=$3'%-$13,*;!3'!

01%'(1! ./'! /%!0$*0,! 6(/+,! '*&)! >,(013,! +,(! 1#/0%,*! ./'! &$'%'%! /%! %$='#! 3'!

-,%,-$0$'%&,! *$0$#1(8! 91(1! '##,;! *'! 21! ('1#$413,! /%! 1%@#$*$*! 3'! -,%6#,0'(13,*!

5'(@(./$-,;!-/:,*!('*/#&13,*!+('*'%&10,*!1!-,%&$%/1-$7%8!

N&'%3$'%3,!1! #1! >$6/(1!i];!+,3'0,*!,C*'(=1(!'#!3'%3,6(101!3,%3'!./'31!

('+('*'%&131! #1! '*&(/-&/(1! 5'(@(./$-1! 3'! #1! >,(01-$7%! 3'! #,*! -,%6#,0'(13,*;! 1*<!

-,0,! #1*! 3$*&1%-$1*! '%&('! #,*!0$*0,*8! [,0,! *'! +/'3'! 1+('-$1(;! '%! '#! '5'! ='(&$-1#!

-,%*&1%!-131!/%,!3'!#,*!*/5'&,*!./'!21%!+1(&$-$+13,!'%!#1!$%='*&$61-$7%;!16(/+13,*!

*'6E%!#1!+'(&'%'%-$1!1!#,*!-,%6#,0'(13,*8!"%!'#!'5'!2,($4,%&1#!>$6/(1%!#1*!3$*&1%-$1*!

1!#1*!./'!*'!=1%!16(/+1%3,!#,*!3$>'('%&'*!*/5'&,*8!!

!
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!

$('!

!

!

G.42)$%ZF8!L'%3,6(101!3'!&$+,#,6<1*!3'!*/5'&,*8!

!

G1! #'-&/(1! 3'#! 3'%3,6(101! %,*! +'(0$&'! '=$3'%-$1(! 3,*! -,%6#,0'(13,*!

+($%-$+1#'*H!

- "#!+)./')%0*N(1')!$%-#/:'!1!/%!6(/+,!3'!%E0'(,*!3'!'*&/3$1%&'*!I*/5'&,*!

^;!iP;!\h;!i^;!\P;!h`;!ii;!\;!OQ;!h\;!OO;!h^;!O`;!hO;!i;!ih;!hP;!O;!];!h;!\`;!\^8!

OP;! O];! hQ;! iQ;! iO;! ie;! i];! Oi;! \Q;! Oe;! e;! Oh;! `;! hi;! i`;! \O;! \e;! \iJ!

-1(1-&'($413,!+,(!+('*'%&1(!%$='#'*!3'!-,%,-$0$'%&,!0@*!C15,*!3'!i;\Q;!

('*+'-&,!1!#1*!=1($1C#'*!'*&/3$131*8!!

- "#! ('42#&"% 0*N(1')! *'! -1(1-&'($41! +,(! #1! 16(/+1-$7%! 3'! #,*! */5'&,*! ./'!

'=$3'%-$1%! /%! %$='#! 3'! -,%,-$0$'%&,! '#'=13,! I$6/1#! ,! */+'($,(! 1! #1!
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!

$((!

!

+/%&1-$7%!i;\QJ!('*+'-&,!1! #1*!3$='(*1*!=1($1C#'*!'*&/3$131*8!"*&'!6(/+,!

3'! 1#/0%,*! *'! -,%*&$&/:'! +,(! *'$*! */5'&,*;! -,%-('&10'%&'! #,*! E#&$0,*!

*/5'&,*!3'#!3'%3,6(101!I*/5'&,*!\];!i\;!\\;!Q;!O\!:!O^J8!

d$%1#0'%&';! ##101(! #1!1&'%-$7%!3'#!*/5'&,!hh!I='(!1%'?,!^J8!N!+1(&$(!3'!'*&'!

*/5'&,! *'! '*&1C#'-'! #1! 3$=$*$7%! '%&('! #,*! 3,*! -,%6#,0'(13,*8! "*&'! */5'&,! #,!

+,3(<10,*! 3'%,0$%1(! -,0,! /%! -1*,! $%3$=$3/1#$413,! ./'! =$'%'! 1! -,$%-$3$(;! 3'!

1-/'(3,! -,%! '#! 1%@#$*$*! 3'*-($+&$=,! 1%&'($,(0'%&'! ('1#$413,;! -,%! #1! 1#/0%1! ./'!

0'%,(!+/%&/1-$7%!0'3$1!IO;\QJ!21!,C&'%$3,!('*+'-&,!1#!%$='#!3'!-,%,-$0$'%&,!3'!

#1*!\i!=1($1C#'*8!

!

K"F"F"$3*L-0(0($0*H),)*60.-$

"%!'*&'!1+1(&13,!*'!+('*'%&1%!=1($,*!1%@#$*$*!3'!31&,*!('1#$413,*!-,%!,C5'&,!

3'! '*&1C#'-'(! +,*$C#'*! 3$>'('%-$1*! '%&('! '#! 1#/0%13,! 3'! 9'316,6<1H! +,(! /%! #13,;!

&(1&10,*!3'!'*&1C#'-'(!*$!'?$*&'%!3$>'('%-$1*!'%&('!1#/0%,*!:!1#/0%1*K!:!+,(!,&(,;!*$!

'?$*&'%! 3$>'('%-$1*! '%&('! 1./'##,*! '*&/3$1%&'*! ./'! 21%! +1(&$-$+13,! '%! 1#6/%1!

'?+'($'%-$1!+$#,&,!3'!131+&1-$7%!1#!Z(13,!3'!9'316,6<1;!3'!1./'##,*!./'!%,!#,!21%!

2'-2,8!!

"%! +($0'(! #/61(;! +('*'%&10,*! #,*! ('*/#&13,*! '%! ('#1-$7%! 1#! *'?,! 3'! #,*!

+1(&$-$+1%&'*8! "%! #1! &1C#1!iP! >$6/(1%! #1*!0'3$1*! :!3'*=$1-$,%'*! &<+$-1*!21##131*8! "%!

6'%'(1#;! *'!+/'3'!1+('-$1(!./'! #,*!1#/0%,*!,C&/=$'(,%!0'3$1*!0@*!'#'=131*!./'!

#1*!1#/0%1*8!

R1C#1!i\!
P(1$&O(1.0"(%&'(0).+1.6"(%('4N#%('-"%

! g! f'3$1! L'*=$1-$7%!&<+$-1! W%&'(=1#,!3'!-,%>$1%41!+1(1!#1!

0'3$1!1#!]Qw!

G<0$&'!$%>'($,(! G<0$&'!*/+'($,(!

N#/0%1*! hi! iQ;O^! h;e]! ii;`Q! i^;`^!

N#/0%,*! h! hO;QP! e;Oi! O];h\! QQ;Q]!

R,&1#! h`! iQ;e`! Q;QO! ih;OQ! i`;h]!

!
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!

$()!

!

N! >$%! 3'! -,0+(,C1(! *$! #1*! 3$>'('%-$1*! '%-,%&(131*! '%! #1*! +/%&/1-$,%'*!

0'3$1*! ,C&'%$31*! +,(! 1#/0%,*! :! 1#/0%1*! *,%! '*&13<*&$-10'%&'! *$6%$>$-1&$=1*;!

2'0,*!1+#$-13,!#1!+(/'C1!h'*0S%I'*&13<*&$-,!%,!+1(10)&($-,!-,%!6(1%!a(,C/*&'4mJ;!

:1! ./'! +('=$10'%&'! #1! +(/'C1! 3'! U'6'#'! %,*! $%3$-1C1! ./'! #1*! =1($1%41*! *,%!

2'&'(,6)%'1*H!+�P;]`8!"*&'!'*&13<*&$-,!%,*!21!+'(0$&$3,!-,0+(,C1(!./'!%,!'?$*&'%!

3$>'('%-$1*! *$6%$>$-1&$=1*! '%&('! 1#/0%,*! :! 1#/0%1*! '%! -/1%&,! 1#! -,%,-$0$'%&,!

3'*1((,##13,!3'!1-/'(3,!1!\O!=1($1C#'*!3'! #1*!1%1#$4131*! I%,!*'!21!-,%*$3'(13,! #1!

6$).$8*'%F;!%,!('+('*'%&131!'%!'#!d1-&,(!WJ8!

R1C#1!iO!
<)2'8$(%)"82(1$(%&'%.42$*&$&%&'%*$(%/'&.$(%

! "*&13<*&$-,1! 6#\! 6#O! F$68!

S'#-2! i;PP! \! i;OP! YKZ&

!

"%! *'6/%3,! #/61(;! *'! +('*'%&1! #,*! =1#,('*! 0'3$,*! 3'! #1*! +/%&/1-$,%'*!

,C&'%$31*! +,(! #,! 1#/0%,*! *'6E%! */! +1(&$-$+1-$7%! ,! %,! '%! #,*! -/(*,*! +$#,&,! 3'!

131+&1-$7%! 1#! 6(13,8! ['%&(10,*! '%! #1*! +/%&/1-$,%'*! 3'! -131! /%,! 3'! #,*! 6(/+,*!

=1#,(13,*;!+,3'0,*!$%3$-1(!./';!'%!-1*$!&,31*!#1*!=1($1C#'*!I1!'?-'+-$7%!3'!$21")'(%

&'% )'5')'#0.$! :! (.(1'/$(% '&20$1.6"(% '2)"+'"(J;! )*&1*! *,%! 0@*! '#'=131*! +1(1! #,*!

'*&/3$1%&'*!./'!%,!21%!+1(&$-$+13,!'%!%$%6E%!-/(*,!+$#,&,!3'!1./'##,*!./'!*<!#,!21%!

2'-2,8!"*&,*!+($0'(,*!,C&$'%'%!+/%&/1-$,%'*!*/+'($,('*!1!i8!!!

R1C#1!ii!
P(1$&O(1.0"(%&'(0).+1.6"(%('4N#%+$)1.0.+$0.,#%'#%02)("%+.*"1"%

! g! f'3$1! L'*=$1-$7%!&<+$-1!

N/&,('*!3'!('>'('%-$1!

FW! hO! O;`h! \;P\!

gA! Q! O;hP! \;\h!

R,&1#! h`! O;`P! \;PO!

[/((<-/#/0!

FW! hO! O;^h! ;`i!

gA! Q! i;hP! \;\h!

R,&1#! h`! O;`O! ;eP!

G'6$*#1-$7%!'3/-1&$=1!

FW! hO! O;^P! ;e^!

gA! Q! i;eP! \;iP!

R,&1#! h`! O;`O! ;]`!

9(,6(101*!3'!1%@#$*$*!3'!31&,*!

FW! hO! O;Q`! ;^i!

gA! Q! i;PP! \;PP!

R,&1#! h`! O;^O! ;^e!
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!

$(*!

!

[1(1-&'(<*&$-1*!3'#!*<%3(,0'!3'!

L,v%!'!$0+#$-1-$,%'*!

'3/-1&$=1*!

FW! hO! i;O\! ;e`!

gA! Q! i;eP! ;eh!

R,&1#! h`! i;Oe! ;ee!

f,3'#,*!3'!,($'%&1-$7%!

'3/-1&$=1!

FW! hO! O;`]! ;`O!

gA! Q! i;hP! \;QO!

R,&1#! h`! O;eQ! ;ei!

9(,:'-&,!3'!$%&'(='%-$7%!

*,-$,'3/-1&$=1!

FW! hO! i;\`! ;Qe!

gA! Q! i;OP! ;eh!

R,&1#! h`! i;\`! ;^P!

L'>$%$-$7%!:!&$+,*!3'!

1+('%3$415'!

FW! hO! O;]i! ;Q\!

gA! Q! i;^P! ;QQ!

R,&1#! h`! i;PP! ;QQ!

F$*&'01*!'3/-1&$=,*!'/(,+',*!

FW! hO! O;QP! \;\Q!

gA! Q! O;OP! \;iP!

R,&1#! h`! O;h`! \;\^!

"3/-1-$7%!'%!=1#,('*!

FW! hO! i;PO! ;`O!

gA! Q! i;hP! \;^`!

R,&1#! h`! i;P^! ;eQ!

L'&'--$7%!3'!/%!1#/0%,!-,%!

1#&1*!-1+1-$313'*!

FW! hO! i;\O! ;eP!

gA! Q! i;hP! \;\h!

R,&1#! h`! i;\Q! ;ei!

W0+,(&1%-$1!'!$0+#$-1-$,%'*!3'!

#1!'=1#/1-$7%!'%!'3/-1-$7%!

FW! hO! i;O\! ;^e!

gA! Q! i;hP! \;\h!

R,&1#! h`! i;Oi! ;`i!

d,(01-$7%!-,%&$%/1!3'#!

+(,>'*,(13,!

FW! hO! i;O^! ;`P!

gA! Q! h;OP! ;eh!

R,&1#! h`! i;i^! ;`^!

!

91(1!-,0+(,C1(!*$!&1#'*!3$>'('%-$1*!!*,%!*$6%$>$-1&$=1*;!1+#$-10,*#1!+(/'C1!3'!

U'6'#'%I&1C#1!ihJ=!-,%*&1&1%3,!./'!'?$*&'%!=1($1%41*!2,0,6)%'1*!+1(1!#1*!=1($1C#'*!

9"&'*"(% &'% ").'#1$0.,#% '&20$1.6$! I+�P;PPJ! :! P&20$0.,#% '#% 6$*")'(I+�P;PPJK! :!

=1($1%41*!2'&'(,6)%'1*!+1(1!#1*!3'0@*!=1($1C#'*!I+�QJ8!!

R1C#1!ih!
<)2'8$%&'%S"/"4'#'.&$&%&'%*$(%6$).$#!$(%

! "*&13<*&$-,!3'!

G'='%'!

6#\! 6#O! F$68!

N/&,('*!3'!('>'('%-$1! ;\h! \! hQ! ;`\!

[/((<-/#/0! \;]]! \! hQ! ;\`!

G'6$*#1-$7%!'3/-1&$=1! O;\O! \! hQ! ;\Q!
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!

$)"!

!

9(,6(101*!3'!1%@#$*$*!3'!31&,*! i;\O! \! hQ! ;Pe!

[1(1-&'(<*&$-1*!3'#!*<%3(,0'!

3'!L,v%!'!$0+#$-1-$,%'*!

'3/-1&$=1*!

;P\! \! hQ! ;]O!

f,3'#,*!3'!,($'%&1-$7%!

'3/-1&$=1!
\\;Pe! \! hQ! Y[[&

9(,:'-&,!3'!$%&'(='%-$7%!

*,-$,'3/-1&$=1!
\;O`! \! hQ! ;O`!

L'>$%$-$7%!:!&$+,*!3'!

1+('%3$415'!
;e^! \! hQ! ;i^!

F$*&'01*!'3/-1&$=,*!'/(,+',*! ;PO! \! hQ! ;ee!

"3/-1-$7%!'%!=1#,('*! e;]`! \! hQ! Y[[&

L'&'--$7%!3'!/%!1#/0%,!-,%!

1#&1*!-1+1-$313'*!
\;O^! \! hQ! ;O`!

W0+,(&1%-$1!'!$0+#$-1-$,%'*!

3'!#1!'=1#/1-$7%!'%!'3/-1-$7%!
O;eQ! \! hQ! ;P]!

d,(01-$7%!-,%&$%/1!3'#!

+(,>'*,(13,!
;\O! \! hQ! ;`i!

!

91(1!#,*!3,*!+($0'(,*!-1*,*;!('1#$410,*!'#!NgAUN!3'!/%!>1-&,(!+1(1!1%1#$41(!

#1! '?$*&'%-$1! 3'! 3$>'('%-$1*! *$6%$>$-1&$=1*! '%! ('#1-$7%! 1! #1*! =1($1C#'*9"&'*"(% &'%

").'#1$0.,#% '&20$1.6$! :! P&20$0.,#% '#% 6$*")'(8! ! G,*! ('*/#&13,*! ,C&'%$3,*! %,*! 21%!

+'(0$&$3,! -,0+(,C1(! ./'! '%! %$%6/%1! 3'! 3$-21*! =1($1C#'*! '?$*&'%! 3$>'('%-$1*!

*$6%$>$-1&$=1*! '%&('! '#! 1#/0%13,! I*'6E%! */! +1(&$-$+1-$7%! '%! '?+'($'%-$1*! 3'! +#1%!

+$#,&,J8!

R1C#1!iQ!
7cWe7%&'%2#%5$01")%%

! F/01!3'!

-/13(13,*!

6#! f'3$1!

-/13(@&$-1!

d! F$68!

f,3'#,*!3'!

,($'%&1-$7%!'3/-1&$=1!

W%&'(X

6(/+,*!
\;^]! \! \;^]! O;Q\! ;\O!

W%&(1X

6(/+,*!
iP;O`! hQ! ;^`!

! !

R,&1#! i\;]^! h^! ! ! !

"3/-1-$7%!'%!=1#,('*!

W%&'(X

6(/+,*!
;^i! \! ;^i! ;ee! ;iQ!

W%&(1X

6(/+,*!
iO;\e! hQ! ;`O!

! !

R,&1#! iO;e\! h^! ! ! !



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

$)!!

!

L'#!0$*0,!0,3,;!1!>$%!3'!-,%,-'(!#1!'?$*&'%-$1!3'!3$>'('%-$1*!*$6%$>$-1&$=1*!

3'#! ('*&,! 3'! =1($1C#'*! *'! 21! 1+#$-13,! #1! +(/'C1! 3'!h'*0S;! -,0+(,C1%3,;! '%! '*&'!

-1*,;! #1! '?$*&'%-$1! 3'! 3$>'('%-$1*! '*&13<*&$-10'%&'! *$6%$>$-1&$=1*! '%! #1! =1($1C#'!

('#1&$=1! 1! :'5.#.0.,#% C% 1.+"(% &'% $+)'#&.!$K'=% 0"#% 2#% 6$*")% +% /'#")% $% ?=?HI%

AC*'(=1%3,!#1!&1C#1!i^;!3'%,&10,*!./'!#1*!3$>'('%-$1*!*,%!1!>1=,(!3'!#,*!1#/0%,*!

./'! %,! 21%! +1(&$-$+13,! '%! %$%6E%! 1! '?+'($'%-$1! +$#,&,8! "*&'! 21##146,! %,*! ('*/#&1!

1#&10'%&'! ##101&$=,;! %,! *$'%3,! -,%,-'3,('*! 3'! -/@#'*! *,%! #,*! >1-&,('*! ./'! 21%!

+,3$3,!3'&'(0$%1(!'*&'!('*/#&13,8!!

R1C#1!i^!
<)2'8$(%)"82(1$(%&'%.42$*&$&%&'%*$(%/'&.$(%

! "*&13<*&$-,1! 6#\! 6#O! F$68!

N/&,('*!3'!('>'('%-$1!
S'#-2! ;hP! \! h;`e! ;Q^!

V(,v%Xd,(*:&2'! ;hP! \! h;`e! ;Q^!

[/((<-/#/0!
S'#-2! O;\P! \! h;hP! ;O\!

V(,v%Xd,(*:&2'! O;\P! \! h;hP! ;O\!

G'6$*#1-$7%!'3/-1&$=1!
S'#-2! h;P^! \! h;hO! ;\\!

V(,v%Xd,(*:&2'! h;P^! \! h;hO! ;\\!

9(,6(101*!3'!1%@#$*$*!3'!

31&,*!

S'#-2! ;ee! \! h;i]! ;hP!

V(,v%Xd,(*:&2'! ;ee! \! h;i]! ;hP!

[1(1-&'(<*&$-1*!3'#!

*<%3(,0'!3'!L,v%!'!

$0+#$-1-$,%'*!'3/-1&$=1*!

S'#-2! O;\`! \! Q;P]! ;OP!

V(,v%Xd,(*:&2'! O;\`! \! Q;P]! ;OP!

9(,:'-&,!3'!$%&'(='%-$7%!

*,-$,'3/-1&$=1!

S'#-2! ;P\! \! h;h`! ;]h!

V(,v%Xd,(*:&2'! ;P\! \! h;h`! ;]h!

L'>$%$-$7%!:!&$+,*!3'!

1+('%3$415'!

S'#-2! ^;eP! \! h;e`! ;PQ!

V(,v%Xd,(*:&2'! ^;eP! \! h;e`! ;PQ!

F$*&'01*!'3/-1&$=,*!

'/(,+',*!

S'#-2! ;Oh! \! h;`e! ;^h!

V(,v%Xd,(*:&2'! ;Oh! \! h;`e! ;^h!

L'&'--$7%!3'!/%!1#/0%,!

-,%!1#&1*!-1+1-$313'*!

S'#-2! ;O]! \! h;he! ;^O!

V(,v%Xd,(*:&2'! ;O]! \! h;he! ;^O!

W0+,(&1%-$1!'!

$0+#$-1-$,%'*!3'!#1!

'=1#/1-$7%!'%!'3/-1-$7%!

S'#-2! ;\i! \! h;iQ! ;`h!

V(,v%Xd,(*:&2'! ;\i! \! h;iQ! ;`h!

d,(01-$7%!-,%&$%/1!3'#!

+(,>'*,(13,!

S'#-2! Q;eP! \! h;^]! ;P^!

V(,v%Xd,(*:&2'! Q;eP! \! h;^]! ;P^!

!
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!

$)#!

!

A&(1!=1($1C#'!-,%!/%1!*$6%$>$-1&$=$313!1#6,!*/+'($,(!1#!1-,(313,!+�!P;PQ;!'*!#1!

=1($1C#'!3'!G")/$0.,#%0"#1.#2$%&'*%+)"5'(")$&";!-,%!/%!=1#,(!+�!P;P^8!N#!$6/1#!./'!

,-/((<1!-,%!#1!=1($1C#'!1%&'($,(;!#,*!'*&/3$1%&'*!./'!%,!21%!+1(&$-$+13,!'%!%$%6/%1!

'?+'($'%-$1!+$#,&,!21%!,C&'%$3,!/%!=1#,(!0'3$,!*/+'($,(!Ih;OPJ!1!1./'##,*!./'!*<!#,!

21%!2'-2,! Ii;O^J8! "*&1!3$>'('%-$1!+(,0'3$,!+1('-'!1='%&/(1(!./'! #,*!1#/0%,*! *$%!

%$%6/%1! '?+'($'%-$1! '%! '#! """F! &$'%'%! /%! -,%,-$0$'%&,! 0@*! +(,>/%3,! *,C('! '#!

1+('%3$415'! :! #1! >,(01-$7%! -,%&$%/1! 3'#! +(,>'*,(13,8! F'%3,*! 1*+'-&,*! 3'! 6(1%!

$%&'()*! +1(1! '#! L'+1(&10'%&,! 3'! L$3@-&$-1! :! A(61%$41-$7%! "*-,#1(;! :! +,(! &1%&,;!

('./'($(@%!/%!1%@#$*$*!+,*&'($,(!1#!1./<!('1#$413,8!

 

5.5.  Análisis de la Dimensión 3.  Metareflexión de los 

estudiantes 

[,0,! :1! *''?+#$-1(1! 1#! $%$-$,! 3'! '*&'! -1+<&/#,;! #1! $%>,(01-$7%! ./'! *'! 21!

('-,6$3,!*,C('!#1!&./'#(.,#%Z3'*='#1#1!0'&1!('>#'?$7%!3'#!1#/0%13,!('*+'-&,!1!#1*!

=1($1C#'*!./'!$%>#/:'%!,!-,%3$-$,%1%!*/!1+('%3$415'8![,%*$3'(10,*;!3'!1-/'(3,!-,%!

[$3;!F1(1$=1;!9'('$(1;!F10+1$,!:!V,%$&,!IOP\PJ;!./'!#1*!+'(-'+-$,%'*!3'!./$'%'*!*'!

'%-/'%&(1%!'%!'#!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'!I'%!'*&'!-1*,!#,*!'*&/3$1%&'*J!

+/'3'%!-,%*&$&/$(!/%!C/'%!+/%&,!3'!+1(&$31!+1(1!#1!&,01!3'-$*$,%'*!-,%!('*+'-&,!1!

/%! -10+,! 3'! 6(1%! -,0+#'5$313! '! $0+1-&,! *,-$1#;! -,0,! '*! #1! -1#$313! 3'#! *$*&'01!

'3/-1&$=,8!

[,%-('&10'%&';! '#! +(,+7*$&,! ./'! 6/<1! '*&'! 1%@#$*$*! 3'*-($+&$=,! 3'!

$%>,(01-$7%! '*! '#! 3'! ('='#1(! '#! -,%5/%&,! 3'! =1($1C#'*! ./';! *'6E%! #1! =$*$7%! 3'! #,*!

'*&/3$1%&'*;!21%!-,%3$-$,%13,!+,*$&$=1!:!%'61&$=10'%&'!*/!+(,-'*,!3'!1+('%3$415'8!!

91(1!1-,0'&'(!#,*!1%@#$*$*!+'(&$%'%&'*!*'!21%!('1#$413,!=1($1*!#'-&/(1*!3'!#1*!

=1#,(1-$,%'*!:!+'(-'+-$,%'*!./'!#,*!'*&/3$1%&'*!21%!('>#'513,!'%!'#!L#(1)2/'#1"%Z8!

"#! +(,-'*,! 3'! -,%*&(/--$7%! 3'! *'%&$3,! 3'! #,*! 31&,*! *'! 21! ('1#$413,! 0'3$1%&'! #1!

-1&'6,($41-$7%!3'3/-&$=1!'!$%3/-&$=18!L'3/-&$=1!+,(./'!*'!21!-,%&13,!-,%!/%1!*'($'!

-1&'6,(<1*! I>1-&,('*! ./'! $%>#/:'%! '%! '#! 1+('%3$415'J! ./'! 21%! *$3,! 3'*-($&1*!

+('=$10'%&'!'%!'#! -1+<&/#,!3,*K! '! $%3/-&$=1!+,(./'!1#6/%,*!3'! #1*! -1&'6,(<1*!21%!

'0'(6$3,!3'!#,*!31&,*;!1!(1<4!3'!*/!1%@#$*$*8!!
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!

$)$!

!

!

G.42)$%a?8!N%@#$*$*!3'!&7+$-,*!:!*/!('#1-$7%!-,%!'#!1+('%3$415'8!

!

Y%!+($0'(!1-'(-10$'%&,!1!#,*!('*/#&13,*!,C&'%$3,*!+/'3'!*'(!,C*'(=13,!'%!

#1! >$6/(1! hP;! '%! #1! ./'! #1*! +1#1C(1*! -,%! /%! &101B,! 01:,(! ('+('*'%&1%! /%1!

>('-/'%-$1! 01:,(! '%! #1*! =1#,(1-$,%'*! :! +'(-'+-$,%'*! 3'! #,*! '*&/3$1%&'*! 3'!

9'316,6<18!

"%! -,2'('%-$1! -,%! #1! +('*'%-$1! 3'! +1#1C(1*! -#1='! 3'! #1! >$6/(1! 1%&'($,(;! *'!

+('*'%&1! #1!*$6/$'%&'!&1C#1!./'!0/'*&(1! #1*!-1&'6,(<1*!:!*/C-1&'6,(<1*!./'!*'!21%!

/&$#$413,!+1(1!'#!1%@#$*$*!3'!#1!$%>,(01-$7%!3'!#1!&./'#(.,#%Z;!1*<!-,0,!#1!>('-/'%-$1!

3'!-131!/%1!3'!'##1*8![,0,!*'!+/'3'!1+('-$1(;! #1*!3$='(*1*!*/C-1&'6,(<1*!21%!*$3,!

'%01(-131*! '%! 3,*! 10+#$1*! -1&'6,(<1*! 3'%,0$%131*! 5$01")'(% #"% 6.#02*$&"(% $*%

&"0'#1'!:!5$01")'(%6.#02*$&"(%$*%&"0'#1'8!"#!0,&$=,!3'!1&'%3'(!1!'*&1!-#1*$>$-1-$7%!

,C'3'-'! 1#! +(,+7*$&,! 3'! +(,+,(-$,%1(! +,*&'($,(0'%&';! 3'! 1-/'(3,! -,%! %/'*&(,!

E#&$0,! ,C5'&$=,;! ,($'%&1-$,%'*! :! +(,+/'*&1*! 3'! 0'5,(1! '%! &,(%,! 1#! +(,-'*,! 3'!

'%*'B1%41;!&,01%3,!-,0,!('>'('%&'!#1!3,-'%-$1!/%$='(*$&1($18!

F$!+('*&10,*!1&'%-$7%!1!#1!&1C#1!i`;!+,3'0,*!-,0+(,C1(!./'!'#!^h;Pew!3'!

#1*!=1#,(1-$,%'*!3'!#,*!'*&/3$1%&'*!*'!('>$'('%!1!1*+'-&,*!*,C('!#,*!./'!'#!3,-'%&'!

&$'%'! -$'(&1! $%>#/'%-$18! "%! -,%&(1+,*$-$7%;! /%! iQ;eew! 3'! #1*! ('*+/'*&1*! 3'! #,*!

'*&/3$1%&'*!1#/3'%!1!>1-&,('*!*,C('!#,*!./'!'#!3,-'%&'!%,!'5'(-'!$%>#/'%-$18!

!
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!

$)%!

!

R1C#1!i`!
G)'02'#0.$%C%+")0'#1$K'%&'%)'(+2'(1$%&'%*$(%0$1'4")O$(%&'%$#Y*.(.(%

/0,(<$1@0%&=&%64)0,(<$1@0%& :1()6(*)"0& B$1)(*,0?(&

:0),$1(%&*$&2"*)6.0'$%&0.&'$)(*,(& hO! iQ;eew!

"*>/'(4,!:!1-&$=$313!1/&7%,01& OP! \`;P]w!

9(@-&$-1*!:!-,%&1-&,!-,%!#1!('1#$313& e! ^;ehw!

N*$*&'%-$1!1!-#1*'& h! i;hOw!

g1&/(1#'41!3'!#1!01&'($1& i! O;Q^w!

N+,:,!>10$#$1(& O! \;`\w!

d1-&,('*!-,%&'?&/1#'*!:!,(61%$41&$=,*& O! \;`\w!

9#1%!3'!'*&/3$,*& \! P;eQw!

[,0+1B'(,*!$0+#$-13,*!'%!*/!>,(01-$7%!1-13)0$-1& \! P;eQw!

9(,:'-&,!'?&'(%,& \! P;eQw!

:0),$1(%&2"*)6.0'$%&0.&'$)(*,(& `Q! ^h;Pew!

d/%-$7%!3,-'%&'& OQ! O\;i`w!

f,&$=1-$7%& \`! \h;Qiw!

f'&,3,#,6<1& \`! \h;Qiw!

N-&$=$313'*!:!&(1C15,*!+(@-&$-,*& Q! h;O`w!

R(1C15,!-,#1C,(1&$=,& Q! h;O`w!

"*&(1&'6$1*!3'!1+('%3$415'& O! \;`\w!

"%*'B1%41!$%3$=$3/1#$4131& \! P;eQw!

"=1#/1-$7%& \! P;eQw!

q'-/(*,*!01&'($1#'*& \! P;eQw!

R/&,(<1*!& \! P;eQw!

!

[,%-('&10'%&';! #,*! ('*/#&13,*! $%3$-1%!./'! #1!-1&'6,(<1!-,%!01:,(!%E0'(,!

3'!-,3$>$-1-$,%'*!21!*$3,!#1!('>'($31!1!#1!52#0.,#%&"0'#1';!./'!1#-1%41!/%!O\;i`w!3'#!

&,&1#!3'!#1*!('*+/'*&1*!'0$&$31*8!"#!1#/0%13,!=1#,(1!#1!>/%-$7%!3'#!3,-'%&'!I#,!./'!

21-'!'%!'#!1/#1;!*/!$0+#$-1-$7%;!'&-8J!-,0,!/%,!3'!#,*!>1-&,('*!./'!0@*!-,%3$-$,%1%!

*/!1+('%3$415'8!F'6/$310'%&';! #1!-1&'6,(<1!'(52')!"%C%$01.6.&$&%$21,#"/$!,C&$'%'!

/%! +,(-'%&15'! 3'#! \`;P]w;! +,(! #,! ./'! *'! +/'3'! $%>'($(! ./'! &10C$)%! '*! +'(-$C$3,!

-,0,!/%!>1-&,(!./'!1:/31!1!*/!1+('%3$415'8!A&(1*!-1&'6,(<1*!-,0,!#1!/'1"&"*"4O$!:!

#1! /"1.6$0.,#;! 10C1*! -,%! /%! +,(-'%&15'! 3'! ('*+/'*&1! 3'#! \h;Qiw;! ('>#'51%! #1!

$0+,(&1%-$1! ./'! #,*! '*&/3$1%&'*! #'*! 1&($C/:'%! +1(1! >1=,('-'(! */! +(,-'*,! 3'!

1+('%3$415'8! "%! #1! *$6/$'%&'! >$6/(1! *'! +/'3'! ='(! ('>#'5131! 3'! 01%'(1! 6(@>$-1! #1!

>('-/'%-$1!3'!3$-21*!-1&'6,(<1*8!
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!

$)&!

!

!

G.42)$%a[8!d('-/'%-$1!3'!#1*!-1&'6,(<1*!'0+#'131*!+,(!#,*!'*&/3$1%&'*8!

!

[,0,! *'! 21! $%3$-13,;! #1*! -1&'6,(<1*! 52#0.,#% &"0'#1'=% '(52')!"% C% $01.6.&$&%

$21,#"/$=% /"1.6$0.,#! :!/'1"&"*"4O$;! *,%! #1*! 0@*! >('-/'%&'0'%&'! 0'%-$,%131*!

+,(! #,*! '*&/3$1%&'*;! :1! ./'! 16#/&$%1%! /%1! >('-/'%-$1! 3'! ('*+/'*&1*!

-,%*$3'(1C#'0'%&'!0@*!1#&1!./'!#1*!3'0@*!-1&'6,(<1*!$3'%&$>$-131*8!L'!'*1*!-/1&(,!

-1&'6,(<1*! ,! >1-&,('*;! &('*! 3'! '##1*! I52#0.,#% &"0'#1'=% /'1"&"*"4O$% C% /"1.6$0.,#J!

+/'3'%! *'(! -,%*$3'(131*! -,0,! 1*+'-&,*! *,C('! #,*! ./'! &$'%'! 6(1%! $%>#/'%-$1! '#!

3,-'%&'8!f$'%&(1*!./'! #1!-1&'6,(<1!'(52')!"%C% *$%$01.6.&$&%$21,#"/$%./'31(<1%!1#!

01(6'%!3'!#1!1-&/1-$7%!3'#!3,-'%&'8!!

F'6/$310'%&'!,>('-'0,*!/%!1%@#$*$*!0@*!+,(0'%,($413,!3'!#,*!31&,*!./'!*'!

21%!+('*'%&13,8!91(1!-'%&(1(!'#!1%@#$*$*!3'!-131!/%1!3'!#1*!-1&'6,(<1*!1!#1*!./'!21!

2'-2,!1#/*$7%!'#! 1#/0%13,!=10,*!1! *'6/$(! #1! *$6/$'%&'!'*&(/-&/(1H!+,(!/%! #13,! *'!

=1%! 1! +('*'%&1(! 1./'##1*! -1&'6,(<1*! ./'! ('*+,%3'%! 1! =1($1C#'*! %,! =$%-/#131*! 1#!

3,-'%&';!'*!3'-$(;!=1($1C#'*!*,C('! #1*!./'!'#!3,-'%&'!%,!'5'(-'! $%>#/'%-$1!,!'5'(-'!

/%1! $%>#/'%-$1! 0'%,(K! :! *'6/$310'%&';! *'! +('*'%&1%! 1./'##1*! -1&'6,(<1*! ./'! *'!

'%-/'%&(1%!=$%-/#131*!1#!3,-'%&';!'*&,!'*;!1./'##1*!*,C('!#1*!./'!'#!3,-'%&'!&$'%'!

/%1!01:,(!$%>#/'%-$18!N*$0$*0,;!1!#1!='4!./'!*'!+('*'%&1%!#,*!('*/#&13,*!,C&'%$3,*!

\!

\!

\!

\!

\!

\!

\!

O!

O!

O!

i!

h!

Q!

Q!

e!

\`!

\`!

OP!

OQ!

P! Q! \P! \Q! OP! OQ! iP!

9#1%!3'!'*&/3$,*!

[,0+1B'(,*!$0+#$-13,*!'%!*/!>,(01-$7%!

"%*'B1%41!$%3$=$3/1#$4131!

"=1#/1-$7%!

9(,:'-&,!'?&'(%,!

q'-/(*,*!01&'($1#'*!

R/&,(<1*!!

N+,:,!>10$#$1(!

"*&(1&'6$1*!3'!1+('%3$415'!

d1-&,('*!-,%&'?&/1#'*!:!,(61%$41�=,*!

g1&/(1#'41!3'!#1!01&'($1!

N*$*&'%-$1!1!-#1*'!

N-�=$313'*!:!&(1C15,*!+(@-�-,*!

R(1C15,!-,#1C,(1�=,!

9(@-�-1*!:!-,%&1-&,!-,%!#1!('1#$313!

f'&,3,#,6<1!

f,�=1-$7%!

"*>/'(4,!:!1-�=$313!1/&7%,01!

d/%-$7%!3,-'%&'!
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!

$)'!

!

*'!1+/%&1(@!*$!3$-21*!=1($1C#'*!*,%!-,%-'C$31*!-,0,!/%!1*+'-&,!+,*$&$=,!,!%'61&$=,!

'%!'#!+(,-'*,!3'!1+('%3$415'!3'!#,*!'*&/3$1%&'*;!*'6E%!*/!+'(*+'-&$=18!

"*!+('-$*,!('-,(31(!./'!#,*!>1-&,('*!./'!*'!*'B1#1%!*,%!1./'##,*!./';!*'6E%!

#1*!=1#,(1-$,%'*!3'!#,*!'*&/3$1%&'*;!21%!&'%$3,!0@*!('+'(-/*$7%!'%!#1!-,%*&(/--$7%!

3'!*/!1+('%3$415'8!

!

K"K"#"$?.6+&,)($*&$70*65-.'&($.-$'&6)*+)$

"*! -,%='%$'%&'! ('-,(31(! X-,0,! *'! $%3$-1C1! '%! '#! -1+<&/#,! 3,*X! ./'!

$%'=$&1C#'0'%&'!*'!21!3'!21C#1(!3'#!'>'-&,!9$601#$7%!'%! #1!'3/-1-$7%8!"*!3'-$(;! #1!

1-&/1-$7%! 3'#! 3,-'%&'! $%>#/:'! '%! -$'(&,! 0,3,! '%! #,*! 1+('%3$415'*! 3'! #,*!

'*&/3$1%&'*8!9'(,!-,0,!$%3$-@C10,*;!21:!>1-&,('*!$%&(<%*'-,*!1#!'*&/3$1%&'!./';!'%!

0/-21*!,-1*$,%'*;!./'31%!>/'(1!3'#!-,%&(,#!3'#!+(,>'*,(!,;!3$-2,!3'!,&(,!0,3,;!#1!

$%>#/'%-$1! ./'! +/'3'! '5'(-'(! '*! 0'%,(8! �*&,*! *,%! #,*! >1-&,('*! ./'! +1*10,*! 1!

+('*'%&1(!1!-,%&$%/1-$7%8!

R1C#1!ie!
<")0'#1$K'%&'%)'(+2'(1$%&'%*"(%5$01")'(%#"%6.#02*$&"(%$*%&"0'#1'%

[1&'6,(<1& F/C-1&'6,(<1& 9,(-'%&15'&

:;/!SJFE&GS&VRG/HO;-SE&
;O&-S/FG!F&

9#1%!3'!'*&/3$,*! P;eQ!

[,0+1B'(,*!$0+#$-13,*!'%!*/!>,(01-$7%!
1-13)0$-1!

P;eQ!

9(,:'-&,!'?&'(%,! P;eQ!

N+,:,!>10$#$1(! \;`\!

d1-&,('*!-,%&'?&/1#'*!:!,(61%$41&$=,*! \;`\!

g1&/(1#'41!3'!#1!01&'($1! O;Q^!

N*$*&'%-$1!1!-#1*'! i;hO!

9(@-&$-1*!:!-,%&1-&,!-,%!#1!('1#$313! ^;eh!

"*>/'(4,!:!1-&$=$313!1/&7%,01! \`;P]!

!

G1*! =1#,(1-$,%'*! :! +'(-'+-$,%'*! 3'#! 1#/0%13,! ('#1-$,%131*! -,%! '*&1!

-1&'6,(<1!+/'3'%!1:/31(%,*!1!-,%,-'(!1./'##,*!1*+'-&,*!./'!-,%3$-$,%1%!3'!1#6E%!

0,3,! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*;! +'(,! *,C('! #,*! ./'! '#! 3,-'%&'! +/'3'!

'5'(-'(! /%1! $%>#/'%-$1! 0<%$01! ,! %/#18! "%! '*&'! *'%&$3,! '%-,%&(10,*! >1-&,('*!

('#1-$,%13,*! -,%! #1*! -1(1-&'(<*&$-1*! $%3$=$3/1#'*! 3'#! '*&/3$1%&';! #1! >10$#$1;! #,*!

-,0+1B'(,*!,!'#!-,%&'?&,!$%*&$&/-$,%1#8!!
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=1#,(1-$,%'*!:!+'(-'+-$,%'*!3'! #,*!'*&/3$1%&'*!./'!*'!1-1C1!3'!('1#$41(;!*'!('>#'51!

./'! #,*! '*&/3$1%&'*! *,%! -,%*-$'%&'*! 3'! #1! $%>#/'%-$1! ./'! &$'%'! */! '*>/'(4,! :!

1-&$=$313!1/&7%,01!'%!'#! 1+('%3$415'!3'! -,%,-$0$'%&,*!+(,+$,*!3'! */! >,(01-$7%8!

N3'0@*;! -,%*$3'(1%!./'! *$%!'*'! -,0+(,0$*,!3$*-'%&'!21-$1! #1*! &1('1*!3'!'*&/3$,!

*'(<1!0@*!1(3/,!1+('%3'(8!R'%'(!+('*'%&'!'*&'!1*+'-&,!5/%&,!-,%!,&(,*!./'!*'!21%!

*'B1#13,! -,0,! '#! 2'-2,! 3'! ('#1-$,%1(*'! -,%! -,0+1B'(,*! $0+#$-13,*! '%! */!
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>,(01-$7%;! ,! +1(&$-$+1(! '%! +(,:'-&,*! ,! +(@-&$-1*! '?&(1-/(($-/#1('*;! +/'3'%!

1-('-'%&1(! #1*! +,*$C$#$313'*! 3'! /%! 1+('%3$415'! 0@*! 1/&)%&$-,;! &1#! :! -,0,!

10C$-$,%1%!#,*!'*&/3$1%&'*!3'!9'316,6<18!

9,(! ,&(1! +1(&';! *'! 3'*+('%3'! #1! %'-'*$313! 3'! ./'! '#! +(,>'*,(13,! *'!

-,0+(,0'&1! -,%! */! >/%-$7%! 3,-'%&';! *'1! -1+14! 3'! 0,&$=1(! 1! */*! '*&/3$1%&'*! :!

21-'(#'*!+1(&<-$+'*!3'!*/!+(,+$,!1+('%3$415'8!N! #1!='4!./'!*'!01%$>$'*&1! #1!>/%-$7%!

3'#!3,-'%&'!-,0,!3'&,%1%&'!3'#!1+('%3$415';!*'!,C*'(=1!-$'(&,!('-'#,!21-$1!-$'(&1*!

-1(1-&'(<*&$-1*! ./'! $%-$3'%! %'61&$=10'%&'! '%! */*! 1+('%3$415'*8! "%! '*&1! #<%'1;! *'!

+,%'!3'!01%$>$'*&,!#,*!1*+'-&,*!+,*$&$=,*!3'!/%1!0'&,3,#,6<1!1-&$=1;!./'!+(,+$-$'!

'#!$%&'(-10C$,!3'!$3'1*!'%&('!+(,>'*,(!:!1#/0%13,;!./'!>1=,('4-1!#1!('1#$41-$7%!3'!

&1('1*! 1/&)%&$-1*! :! 1-,(3'*! -,%! #1! ('1#$313! +(,>'*$,%1#;! ./'! $0+#$./'! #1!

-,%*&(/--$7%!3'#!-,%,-$0$'%&,!1/&7%,0,!:!'%!-,#1C,(1-$7%8!!

"*&'! &$+,! 3'!0'&,3,#,6<1! -1*1! -,%! -$'(&,*! 1*+'-&,*! ./'! 21%! *'B1#13,! #,*!

'*&/3$1%&'*!-,0,!+(,+$-$,*!+1(1! */!1+('%3$415';! -,0,!'#! &(1C15,!-,#1C,(1&$=,;! #1*!

1-&$=$313'*!:!&(1C15,*!+(@-&$-,*!,!#1!0,&$=1-$7%;!'%&('!,&(,*8!

"%! '#! *$6/$'%&'! -1+<&/#,! $%&(,3/-$0,*! 1#6/%1*! +(,+/'*&1*! 3'! 0'5,(1! '%!

('#1-$7%!1! #1!'%*'B1%41!./'!='%3(@%!1!1#'%&1(!1#6/%1*!3'! #1*!=1#,(1-$,%'*!./'! #,*!

'*&/3$1%&'*! 21%! ('1#$413,! *,C('! #1! 0$*01! :! ./';! *'6E%! #1*! $%='*&$61-$,%'*! :! #1!

#$&'(1&/(1;!1:/31%!1!+(,+$-$1(!1+('%3$415'*!0@*!+(,>/%3,*!:!*$6%$>$-1&$=,*8!!
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Capítulo 6 

CONCLUSIONES Y 

PROPUESTAS DE MEJORA 
!

“Los profesores que reflexionan en, sobre y en relación 

con la acción participan en una investigación que no sólo 

se orienta a la mejor comprensión de sí mismos como 

docentes, sino también a la mejora de su ejercicio 

profesional”  

(Day, 2005, p.39). 

!

"#! +('*'%&'! &(1C15,! 21! *$3,! >(/&,! 3'! /%! +(,-'*,! 3'! $%='*&$61-$7%! ./'! 21!

&(1&13,! 3'! $%3161(! *,C('! #1! >,(01-$7%! 3'! #,*! '*&/3$1%&'*! 3'! 9'316,6<1! 3'! #1!

Y%$='(*$313!3'!f/(-$1;! $%*$*&$'%3,!'%!'#! &$+,!3'!1+('%3$415'!./'!21%!-,%*&(/$3,!:!

'%!#1*!=1($1C#'*!./';!*'6E%!#,*!'*&/3$1%&'*;!21%!+,3$3,!$%>#/$(!'%!3$-2,!1+('%3$415'8!

F'! &(1&1C1! 3'! ('1#$41(;! ! +,(! /%! #13,;! /%! 1%@#$*$*! 3'! #,*! %$='#'*! 3'! -,%,-$0$'%&,!

3'-#1(1&$=,! :! +(,-'3$0'%&1#! ./'! #,*! '*&/3$1%&'*! 21%! 3'*1((,##13,! '%! ('#1-$7%! 1!

3$='(*,*! -,%&'%$3,*! +(,+$,*! 3'! */! >,(01-$7%! 1-13)0$-1K! :! +,(! ,&(,! #13,;! 3'!

-,%,-'(! #1*! =1#,(1-$,%'*! 3'! #,*! '*&/3$1%&'*! *,C('! #,*! +(,-'*,*! 3'! '%*'B1%41! :!

1+('%3$415'!'%!./'!*'!21%!=$*&,!$%0'(*,*8!

G1! >$%1#$313! 3'! ('-,6'(! '=$3'%-$1*! '%! ('#1-$7%! 1! '*&,*! +#1%&'10$'%&,*!

-/#0$%1! -,%! '#! E#&$0,! ,C5'&$=,! ./'! %,*! +#1%&'10,*;! ./'! (13$-1! '%! ('1#$41(!
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+(,+/'*&1*!3'!0'5,(1!'%!('#1-$7%!1#!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415';!C1*131*!

'%! '#! -,%,-$0$'%&,! 3'*1((,##13,! +,(! #,*! '*&/3$1%&'*! :! '%! #1! ('#1-$7%! 3'! =1($1C#'*!

./';! 3'! 1-/'(3,! -,%! */*! =1#,(1-$,%'*;! 21%! -,%3$-$,%13,! 3$-2,! 1+('%3$415'8! g,!

+('&'%3'0,*! 1./<! ,>('-'(! ,($'%&1-$,%'*! '?21/*&$=1*! *,C('! -70,! 3'C$'(1!

'%-10$%1(*'! '#! +(,-'*,! 3'! '%*'B1%41! :! 1+('%3$415';! +'(,! *<! +('*'%&1(! 1#6/%,*!

1*+'-&,*!./'!+/'3'%!-,%&($C/$(!1!#1!0'5,(1!3'!3$-2,*!+(,-'*,*8!

G1*!-,,(3'%131*!'3/-1&$=1*!'%!#1*!./'!%,*!*$&/10,*!*/6$'('%!21-'(!'-,!3'!

#1*!=$='%-$1*!./'!21%!1-,%&'-$3,!'%! #,*!0,0'%&,*!3'! &(1%*$-$7%!:!-10C$,!./'!21!

=$=$3,! l:! &,31=<1! +('*'%-$1X! #1! /%$='(*$3138! [,0,! *'! 21! -,0'%&13,! '%! -1+<&/#,*!

1%&'($,('*;!*'!!!!21%!=$*&,!0,3$>$-13,*!:!('3'>$%$3,*!#,*!-$0$'%&,*!./'!*,*&$'%'%!'#!

*$*&'01!'3/-1&$=,!'%!6'%'(1#;!:!'#!/%$='(*$&1($,!'%!+1(&$-/#1(8!G1!>,(01-$7%!*'!3$($6'!

21-$1!/%1! >,(01-$7%!C1*131!'%!-,0+'&'%-$1*;!21-$1!+(,&16,%$*0,!3'#!'*&/3$1%&';!

21-$1! #1! +(,#$>'(1-$7%! 3'! 0'&,3,#,6<1*! 1-&$=1*! :! '=1#/1-$,%'*! 1-,(3'*! -,%! #1*!

0$*01*;! '&-8;! -,%! #1! +('&'%*$7%! 3'! 3'*1((,##1(! 1+('%3$415'*! #,! 0@*! *$6%$>$-1&$=,!

+,*$C#'*8!!

"*&'!+1%,(101!'3/-1&$=,!'0+/51!1!C/*-1(! ('*+/'*&1*!./'!'=$3'%-$'%!*$! *'!

'*&@! 1>(,%&1%3,! 3$-2,! +(,+7*$&,! :;! '%! '*&1! #<%'1;! -('<0,*! */6'('%&'! 1C,(31(! /%!

'*&/3$,! ./'! %,*! 1+(,?$01(1! 1#! &$+,! 3'! 1+('%3$415'*! ./'! *'! 21%! 3'($=13,! 3'! /%!

+'($,3,!3'!>,(01-$7%!C1*13,!'%!'?+'($'%-$1*!$%%,=13,(1*!:!3'!131+&1-$7%!1#!"""F8!

L'*3'! '*&1! +'(*+'-&$=1;! #1! +('*'%&'! $%='*&$61-$7%! %1-$7! -,%! #1! $%&'%-$7%! 3'!

-,%&($C/$(!'%! #1!=1#,(1-$7%!3'! #1! -1#$313!3'! #,*!1+('%3$415'*!3'! #,*!'*&/3$1%&'*!3'!

9'316,6<1!3'!#1!Y%$='(*$313!3'!f/(-$1!:!+1(1!1=1%41(!'%!+,*$C#'*!#<%'1*!3'!&(1C15,!

>/&/(1*!'%-10$%131*!1!,($'%&1(!/%!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'!13'-/13,!:!

>1=,('-'3,(! 3'! 1+('%3$415'*! 3'! -1#$3138! F'! 3'C'! -,%*$3'(1(! ./';! &1#! :! -,0,! *'!

1>$(01C1! '%! '#! 01(-,! &'7($-,;! /%,! 3'! #,*! >,-,*! 3'! 1&'%-$7%! 3'#! """F! +#1%&'1! #1!

%'-'*$313!3'!('+'%*1(! #1!'%*'B1%41!/%$='(*$&1($1!'%!&)(0$%,*!3'!-1#$313!:!0'5,(1!

3'!#1!'3/-1-$7%!*/+'($,(;!:!'##,!*/+,%';!'%&('!,&(,*!0/-2,*!1*+'-&,*;!21-'(!C1#1%-'!

3'!#1!>,(01-$7%!./'!*'!'*&@!3'*1((,##1%3,!'%!#,*!>/&/(,*!'6('*13,*!Iq/);!OPP`J8!

L'! 1-/'(3,! -,%! '*&,*! +#1%&'10$'%&,*;! *'6/$310'%&'! *'! +('*'%&1%! #1*!

+($%-$+1#'*! -,%-#/*$,%'*! 3'($=131*! 3'#! 1%@#$*$*! :! 3$*-/*$7%! 3'! #,*! ('*/#&13,*!
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+('=$10'%&'! ('1#$413,;! 1*<! -,0,! 3'! #1*! ('>#'?$,%'*! 6'%'(131*! 1! #,! #1(6,! 3'! '*&'!

&(1C15,8![1C'!13'#1%&1(!./'!#1!+('*'%&1-$7%!3'!#1*!-,%-#/*$,%'*!*'!21!,(61%$413,!'%!

&,(%,! 1! #,*! -/1&(,! 6(1%3'*! ,C5'&$=,*! +#1%&'13,*! $%$-$1#0'%&'! '%! '#! 3$*'B,! 3'! #1!

$%='*&$61-$7%;!#,*!-/1#'*!'(1%H!

X W[I! NC,(31(! /%1! 1+(,?$01-$7%! 1#! -,%,-$0$'%&,! ./'! #,*! '*&/3$1%&'*! 21%!

-,%*&(/$3,!*,C('!'#!-/((<-/#/0!3'!9'316,6<18!

X W>IW3'%&$>$-1(! #1! '*&(/-&/(1! >1-&,($1#! */C:1-'%&'! '%! '#! -,%,-$0$'%&,!

-,%-'+&/1#!:!>/%-$,%1#!3'!#,*!'*&/3$1%&'*!3'!9'316,6<18!

X Ai8! "#1C,(1(;! 3'! 1-/'(3,! -,%! #1! =$*$7%! 3'#! 1#/0%13,;! /%1! ('#1-$7%! 3'! #1*!

=1($1C#'*!./'!21%!3'&'(0$%13,!*/!1+('%3$415'8!

X WaI! "*&1C#'-'(! +(,+/'*&1*! 3'!0'5,(1! '%! &,(%,! 1#! +(,-'*,! 3'! '%*'B1%41! :!

1+('%3$415';!C1*131*!'%!'#!-,%,-$0$'%&,!3'*1((,##13,!+,(! #,*!'*&/3$1%&'*!:!

#1!('#1-$7%!3'!=1($1C#'*!./'!21%!$%>#/$3,!'%!'*'!1+('%3$415'8!!

d$%1#0'%&';!0'%-$,%1(!./'! #1*! -,%-#/*$,%'*! >$6/(1%! -,0,!'#! -$'(('!3'!/%1!

'&1+1!3'! $%='*&$61-$7%;! %,! -,0,!'#! >$%! 3'! #1!0$*018! 9,(! '##,;! -(''0,*!+'(&$%'%&'!

*/C(1:1(! #1! -,%*$3'(1-$7%! 3'! '*&'! &(1C15,! -,0,! /%! +(,-'*,! ./'! 6/$1(@! */!

-,%&$%/1-$7%!'%! #1! +(,>/%3$41-$7%!3'! '*&1! &'0@&$-18! d$%1#0'%&';! *'! -,%-#/:'!'*&'!

1+1(&13,! *'B1#1%3,! #1*! #$0$&1-$,%'*! ./'! +('*'%&1! '*&1! $%='*&$61-$7%! :! 1=1%41%3,!

+,*$C#'*!#<%'1*!3'!1-&/1-$7%!>/&/(18!!

!

6.1.  ABORDAR UNA APROXIMACIÓN AL CONOCIMIENTO 

QUE LOS ESTUDIANTES HAN CONSTRUIDO SOBRE EL 

CURRÍCULUM DE PEDAGOGÍA 

[,%! '#! +($0'(! ,C5'&$=,! 3'! #1! $%='*&$61-$7%! *'! +('&'%3<1! =1#,(1(! '#! &$+,! 3'!

-,%,-$0$'%&,! ./'! #,*! '*&/3$1%&'*! 3'! 9'316,6<1! 21%! -,%*&(/$3,! 1! #,! #1(6,! 3'! */!

>,(01-$7%! 1-13)0$-1;! -,%! #1! >$%1#$313! 3'! ,>('-'(! /%1! =$*$7%! 6'%'(1#! *,C('! #1!

+(,>/%3$313! :! -,0+('%*$7%! 3'! 3$-2,! -,%,-$0$'%&,;! -'%&(@%3,%,*! '%! 1#6/%,*!

-,%&'%$3,*!1-13)0$-,*!+(,+$,*!3'!#1!&$&/#1-$7%8!N*$0$*0,;!*'!21!+('&'%3$3,!./'!#,*!

'*&/3$1%&'*!0,=$#$41(1%! '*&,*! -,%&'%$3,*! +1(1! ('*+,%3'(! 1! -/'*&$,%'*! -,0+#'51*;!
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('#1-$,%131*! -,%! #1! ('*,#/-$7%! 3'! -1*,*;! '#! +,*$-$,%10$'%&,! 1%&'! *$&/1-$,%'*!

-,%-('&1*!:!'#!(14,%10$'%&,!-(<&$-,8!!

91(1! '##,;! ('-,(310,*! ./'! *'! 21! 3$>'('%-$13,! '%&('! 3,*! 3$0'%*$,%'*! 3'!

-,%,-$0$'%&,H!'#!-,%,-$0$'%&,!3'-#1(1&$=,!I=1#,(13,!-,%! #,*! L#(1)2/'#1"(%[%C%>;!:!

('#1-$,%13,! -,%! #1*! =1($1C#'*! 3'! #1! \! 1! #1! \PJ;! '%>,-13,! 21-$1! =1#,(1-$7%! 3'#!

-,%,-$0$'%&,!I*/+'(>$-$1#!,!+(,>/%3,J!3'! #,*!'*&/3$1%&'*!*,C('!1#6/%1*!-/'*&$,%'*!

'0$%'%&'0'%&'! -,%-'+&/1#'*K! :! '#! -,%,-$0$'%&,! >/%-$,%1#! I=1#,(13,! -,%! '#!

L#(1)2/'#1"% Z=:! ('#1-$,%13,! -,%! #1*! =1($1C#'*! \\;! \O! :! \iJ;! ,($'%&13,! 21-$1! #1!

=1#,(1-$7%! 3'! #1*! -1+1-$313'*! 3'! #,*! '*&/3$1%&'*! '%! ('#1-$7%! 1! #1! ('*,#/-$7%! 3'!

-1*,*8!!

"*! +'(&$%'%&'! $%3$-1(! ./'! +1(1! 1%1#$41(! *'%31*! 3$0'%*$,%'*! *'! 21!

+(,-/(13,$%-,(+,(1('%!10C,*!$%*&(/0'%&,*!3'!('-,6$31!3'!$%>,(01-$7%-/'*&$,%'*!

./'! ##'=1(1%! 1! #,*! '*&/3$1%&'*! 1! ('*+,%3'(! 3'! 01%'(1! +(,>/%31;! 1! C/*-1(! #1!

('*+/'*&1!0@*! 13'-/131;! :! 1! +,%'(! '%!01(-21! */! -,%,-$0$'%&,! >/%-$,%1#8! [,0,!

C$'%! $%3$-1! V$66*! IOPP^J;! '#! -,%,-$0$'%&,! >/%-$,%1#! '*! 1./'#! ./'! +'(0$&'! *1C'(!

/&$#$41(!#,*!-,%,-$0$'%&,*!3'-#1(1&$=,*;!-70,!+,%'(!'%!01(-21!'*,*!-,%,-$0$'%&,*!

I-,%,-$0$'%&,! 3'-#1(1&$=,J;! :! *1C'(! -/@%3,! 21-'(#,! :! +,(! ./)! I-,%,-$0$'%&,!

-,%3$-$,%1#J8!!!!

F'6/$310'%&';!:!+1(1!31(!('*+/'*&1!1!'*&'!,C5'&$=,!6'%'(1#;!*'!('-,6'%!#1*!

-,%-#/*$,%'*! 0@*! ('#'=1%&'*! 3'! -131! /%,! 3'! #,*! ,C5'&$=,*! '*+'-<>$-,*! ./'! #,!

-,0+('%3'%8!

!

M"#"#"$ B&*&6),$ I5N$ 6&*+)*0'&($ &$ +@/06&($ ,)65),'.$ )-$ .-5:*.'&$ ')$ -.($ '0H),)*+)($

.(0E*.+5,.($')$-.$O0+5-.60@*$')$A)'.E&E;.$

"%! ('#1-$7%! 1! #,*! -,%&'%$3,*! ('-,(313,*! +,(! #,*! 3$*-'%&'*;*'! 21! +,3$3,!

-,0+(,C1(!./'!&$'%'%!/%!-,%,-$0$'%&,!>1-&/1#!10+#$,;!./'!1#-1%41!#1!'%/%-$1-$7%!

3'! /%! +(,0'3$,! 3'! \Pe! -,%&'%$3,*! +,(! 1#/0%,8! [,%=$'%'! *'B1#1(! ./'! '#!

-,%,-$0$'%&,! =1#,(13,! '%! '*&'! 1%@#$*$*! 3'! $%>,(01-$7%! 1#/3'! 1#! -,%,-$0$'%&,!

>1-&/1#;!'*!3'-$(;!1./'##,*!-,%-'+&,*!./'!#,*!'*&/3$1%&'*!1+('%3'%!$%'#/3$C#'0'%&'!
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3'! 01%'(1! 0'0,(<*&$-1! IL<14! :! n'(%@%3'4;! OPPOJK! +,(! '5'0+#,;! '#! %,0C('! 3'!

-$'(&,*! 0,3'#,*! 3'! ,($'%&1-$7%;! #1! 3'%,0$%1-$7%! 3'! 1#6/%,*! *<%3(,0'*! ,!

3$*-1+1-$313'*;!'#!1-(7%$0,!3'!1#6/%1*!#':'*!'3/-1&$=1*;!'&-8!!

"%!6'%'(1#;!'#!1#/0%13,!&$'%3'!1!('-,(31(!-,%!01:,(!>('-/'%-$1!-,%-'+&,*!

('#1-$,%13,*! -,%! #,*! *$6/$'%&'*! -,%&'%$3,*H! $21")'(% &'% )'5')'#0.$=% 02))O02*2/=%

$+*.0$0."#'(% C% S'))$/.'#1$(% >I?I=% *'4.(*$0.,#% '&20$1.6$=% +)"4)$/$(% .#5")/Y1.0"(%

+$)$% '*% $#Y*.(.(% &'% &$1"(=% (O#&)"/'(=% /'&."(% C% )'02)("(=% /"&'*"(% &'% ").'#1$0.,#=%

(.(1'/$(% '&20$1.6"(% '2)"+'"(=% '6$*2$0.,#=% +)2'8$(% +(.0"/E1).0$(=% +)"C'01"% &'%

.#1')6'#0.,#% ("0."'&20$1.6$=% /"&'*"(% &'% '6$*2$0.,#=% $+)'#&.!$K'=% 0"/+'1'#0.$(%

:P&20$0.,#%'#%6$*")'(8"*&'!21##146,!%,*!+'(0$&'!*,*&'%'(;!'%!-,%-,(31%-$1!-,%!#1*!

1(6/0'%&1-$,%'*! 3'! 9$B1! I\]]]J;! ./'! '#! 2'-2,! 3'! ./'! *'! 21:1! $3'%&$>$-13,! :!

*'#'--$,%13,! '*&1! $%>,(01-$7%! '%! ='4! 3'! ,&(1! ./'! 21! +'(01%'-$3,! '%! '#! ,#=$3,;!

+/'3'!$0+#$-1(!./'!#,*!0@*!('-,(313,*!21:1%!*$3,!*$6%$>$-1&$=,*8!!

N3'0@*;! '*&,*! ('*/#&13,*! 21%! +,3$3,! *'(! -,%&(1*&13,*! -,%! #,*! -,%&'%$3,*!

0@*!>('-/'%&'0'%&'!('-,(313,*!+,(!/%1!0/'*&(1!3'!'*&/3$1%&'*!3'! #1!+(,0,-$7%!

OPPQjOP\P;! ,C*'(=1%3,! ./'! '?$*&'! /%1! -,(('*+,%3'%-$1! '#'=131! '%&('! #,*!

('*/#&13,*!,C&'%$3,*!'%!10C,*!'*&/3$,*!IR,(('*;!U1##'5,!:f1(&<%'4!U1#-@(-'#;!OP\OK!

R,(('*;!n'(%@%3'4!:f1(&<%'4!U1#-@(-'#;!OP\hK!R,(('*;!U1##'5,!:!f1(&<%'4!U1#-@(-'#;!

'%!+('%*1J8!"*&'!21##146,!%,*!+'(0$&'!$%>'($(!./'!1#6/%,*!!-,%&'%$3,*!3'!>,(01-$7%!

3'!#,*!+'316,6,*!*,%!0@*!*$6%$>$-1&$=,*!+1(1!#,*!'*&/3$1%&'*!./'!,&(,*8!

A&(1! $3'1! $%&'('*1%&'! %,*! #1! ,>('-'! f,('$(1! IOP\PJ;! ./$'%! 1(6/0'%&1! #1!

%'-'*$313! 3'! &'%'(! 3$*+,%$C#'*! -,%-'+&,*! '%! #1! '*&(/-&/(1! -,6%$&$=1! +1(1! ./'! *'!

+(,3/4-1!#1!-,0+('%*$7%8!"%!&1#!-1*,;!*1C'0,*!./'!#,*!'*&/3$1%&'*!21%!1+('%3$3,!

-,%-'+&,*;!13'0@*!=$%-/#13,*!3'!01%'(1!3$*&($C/$31!1!#1*!3$='(*1*!1*$6%1&/(1*!./'!

-,%>,(01%! '#! +#1%! 3'! '*&/3$,*K! +'(,;! #1! +('6/%&1! ./'! */C:1-'! '%&,%-'*! 1! '*&'!

+#1%&'10$'%&,!:!1!#1!./'!*'!&(1&1!3'!('*+,%3'(!-,%!'#!*$6/$'%&'!,C5'&$=,!'*;!�*'!21!

+(,3/-$3,!/%!-,%,-$0$'%&,!+(,>/%3,!*,C('!3$-2,*!-,%-'+&,*�!!

!
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!
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!

M"#"!"$ 3*.-01.,$ )-$ E,.'&$ ')$ /,&H5*'01.60@*$ J$ 6&:/,)*(0@*$ ')$ -&($ 6&*+)*0'&($

,)6&,'.'&($/&,$)-$.-5:*.'&$

[,0,!*'!$%*$*&<1!'%!'#!01(-,!&'7($-,;!#1!-1#$313!3'#!1+('%3$415'!%,!*'!3'($=1!

3'! #1! -1%&$313! 3'! $%>,(01-$7%! ./'! '#! 1#/0%13,! 21! 1*$0$#13,;! *$%,! 3'! *$! 21! *$3,!

-,0+('%3$31!:!3'!#,!./'!'*!-1+14!3'!21-'(!-,%!'##18!"%!-,%*$3'(1-$7%!-,%!'*&1!$3'1!

%,*! +#1%&'10,*! ('*+,%3'(! 1#! "8K'1.6"% '(+'0O5.0"% [I>;! 1! +1(&$(! 3'#! -/1#! *'! 21!

+('&'%3$3,! $#$*.!$)% '*% 4)$&"% &'% +)"52#&.!$0.,#% C% 0"/+)'#(.,#% &'% *"(% 0"#1'#.&"(%

)'0")&$&"(%'*%$*2/#$&"8!

"%! '*&'! '*&/3$,! *'! 21! +,3$3,! -,%*&1&1(! ./'! '#! -,%,-$0$'%&,! -,%-'+&/1#!

I3$0'%*$7%!\J!3'!#1!01:,(<1!3'!#,*!'*&/3$1%&'*!1#-1%41!/%1!+/%&/1-$7%!3'!i;Q8!"*&'!

('*/#&13,+,%'!3'!01%$>$'*&,!./';!6'%'(1#0'%&';!#,*!'*&/3$1%&'*!3'!9'316,6<1!21%!

3'*1((,##13,!/%!-,%,-$0$'%&,!./'! *'!'%-/'%&(1!'%!'#!%$='#!0/#&$'*&(/-&/(1#8! R1#! :!

-,0,! 1+/%&1%! #,*! (1*6,*! 3'*-($+&$=,*! 3'! #1! &1?,%,0<1;#,*! '*&/3$1%&'*! ./'!

+('*'%&1%! '*&'! %$='#! 3'! -,%,-$0$'%&,! *,%! -1+1-'*! 3'! +(,+,(-$,%1(! -/1%&$,*1!

$%>,(01-$7%! *,C('! /%! &'01! -,%-('&,;! +'(,! +('*'%&1%-$'(&1*! 3$>$-/#&13'*! +1(1!

'*&(/-&/(1(!#1!$%>,(01-$7%!3'!01%'(1!-,2'('%&';!+1(1!('#1-$,%1(#1!-,%!,&(,*!&'01*!

,!+1(1!'0$&$(!5/$-$,*!3'!=1#,(!*,C('!#1!0$*01;!'%&('!,&(1*!1--$,%'*8!!

['%&(@%3,%,*!3'! >,(01!'*+'-<>$-1!'%!-131!/%1!3'! #1*!=1($1C#'*!1%1#$4131*;!

*'=$*#/0C(1%! %$='#'*! 3'! -,%,-$0$'%&,! *$0$#1('*! 1#! %$='#! +(,0'3$,! 3'! &,31*! #1*!

=1($1C#'*8!G,*!21##146,*!0@*!('#'=1%&'*!('*+'-&,!1!-131!/%1!3'!#1*!=1($1C#'*!*,%!#,*!

*$6/$'%&'*H!

\8 F'!,C*'(=1!./';-/1%3,! #,*!'*&/3$1%&'*! &$'%'%!./'! $3'%&$>$-1(!:!'?+#$-1(!

#1*! 1+,(&1-$,%'*!0@*! ('#'=1%&'*!3'!1#6E%!1/&,(!'*&/3$13,;! '#! ^i;ew!3'!

#,*! '*&/3$1%&'*! ('*+,%3'%! 3'! 01%'(1! */+'(>$-$1#! :! *,#,! '#! \`w;! 3'!

01%'(1!+(,>/%318!G1!3$*&$%-$7%!'%&('!/%1*!('*+/'*&1*!:!,&(1*!(13$-1!'%!

./';! #,*! 3'! #,*! %$='#'*! 0@*! '#'=13,*;! $%-#/:'%! =1#,(1-$,%'*;!

+,*$-$,%10$'%&,*;! ('>#'?$,%'*;! '?+#$-1-$,%'*! 5/*&$>$-131*;! 1-'(-1! 3'! #1*!

1+,(&1-$,%'*!./'!21!('1#$413,!1#6E%!+'316,6,!,!+*$-7#,6,!1#!@0C$&,!3'!

#1!'3/-1-$7%8!N/%./';!'%!6'%'(1#;!+,3'0,*!-,%-#/$(!./'!#,*!'*&/3$1%&'*!

3'! 9'316,6<1! -,%,-'%! 3'! 01%'(1! */-$%&1! 1#6/%1*! -,%&($C/-$,%'*! 3'!
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!

%"*!

!

'*&,*! 1/&,('*;! +'(,! -1('-'%! 3'! 1(6/0'%&1-$,%'*! ./'! %,*! +'(0$&1%!

'=$3'%-$1(!./'!'?$*&'!/%1!-,0+('%*$7%!*$6%$>$-1&$=1!*,C('!'#!&'018!

O8 G1! 01:,(<1! 3'! #,*! '*&/3$1%&'*! IeiwJ! &$'%3'%! 13'>$%$(! '#!!

-/((<-/#/0-'%&(@%3,*'! '%! #1! 0'(1! '%/0'(1-$7%! 3'! */! -,0+,%'%&'*H!

,C5'&$=,*;!-,%&'%$3,*;!'*&(1&'6$1*!0'&,3,#76$-1*;!'&-8!F,#,!/%!\h;]w!3'!

'##,*! ('>#'?$,%1! *,C('! #1*! -1(1-&'(<*&$-1*! 3'#! 0$*0,! 1%1#$41%3,!

3'&1##1310'%&'! */! 3'>$%$-$7%;! 1(6/0'%&13,! ./'! '?$*&'%! %$='#'*! 3'!

-,%-('-$7%! -/(($-/#1(;! ,! '?+#$-$&1%3,! &$+,*! 3'! -/((<-/#/08! L131*! #1*!

('*+/'*&1*! '0$&$31*;! +,3'0,*! -,%-#/$(! ./'! '#! -,%,-$0$'%&,! 3'! #,*!

'*&/3$1%&'*! *,C('! '#! -/((<-/#/0! '*! '0$%'%&'0'%&'! */+'(>$-$1#8! "*&,!

+/'3'! 3'C'(*'! 1! #1*! -,0+#'5$313! 3'#! &)(0$%,;! 3131! #1! 3$='(*$313! 3'!

+'(*+'-&$=1*!3'*3'!#1*!./'!*'!21!3'>$%$3,8!

i8 "%! ('#1-$7%!1! #1! #'6$*#1-$7%!'3/-1&$=1! '%!"*+1B1;! *'! '=$3'%-$1! #1! '*-1*1!

-1+1-$313! +1(1! 1%1#$41(! -(<&$-10'%&'#1! +,#<&$-1! '3/-1&$=1! '*+1B,#18! "#!

`^;^w! 3'! #,*! '*&/3$1%&'*! -,%,-'%! #':'*! :! 1#6E%! 1*+'-&,! ./'! *'! 21!

$%-,(+,(13,! -,%! */! 1+#$-1-$7%K! +'(,! *,%! 0/:! +,-,*! IO\;iwJ! ./$'%'*!

1%1#$41%!:!=1#,(1%!#1*!1+,(&1-$,%'*!+,*$&$=1*!:!%'61&$=1*!3'!#1*!0$*01*!'!

$%-#/*,!+,-,*!3'!'##,*!*'!+,*$-$,%1%!1(6/0'%&1%3,!$3'1*8!

h8 G,*! '*&/3$1%&'*! -,%,-'%! ('-/(*,*! $%>,(0@&$-,*! +1(1! #1! 6'*&$7%! '%!

$%='*&$61-$7%! :! '=1#/1-$7%! '%![$'%-$1*! F,-$1#'*8! "%! */!01:,(<1! Ie];iwJ;!

$3'%&$>$-1%! 1#6/%,*! +(,6(101*! '*&13<*&$-,*;! 3$*&$%6/$'%3,! '%&('! #,*!

3'*&$%13,*! 1#! 1%@#$*$*! 3'!31&,*! -/1#$&1&$=,*! :! -/1%&$&1&$=,*8! "#! +(,C#'01!

'0'(6'! -/1%3,! 21%! 3'! '%5/$-$1(! #,*! 1*+'-&,*! +,*$&$=,*! :! %'61&$=,*! 3'!

3$-2,*! +(,6(101*8! "*&1! $3'1! +,%'!3'!01%$>$'*&,! ./'! #1!01:,(<1! 3'! #,*!

'*&/3$1%&'*!%,!##'61%!1!-,0+('%3'(!#1*!+1(&$-/#1($313'*!*/C:1-'%&'*!1!#1!

/&$#$41-$7%!3'!/%,*!+(,6(101*!/!,&(,*8!!!

Q8 !"#! -,%,-$0$'%&,! ./'! #,*! '*&/3$1%&'*! 21%! 3'*1((,##13,! ('*+'-&,! 1! #1*!

-1(1-&'(<*&$-1*!3'!#,*!1#/0%,*!-,%!*<%3(,0'!3'!L,v%!:!*/*!$0+#$-1-$,%'*!

'3/-1&$=1*! '=$3'%-$1%! -,&1*! 3'! -,0+('%*$7%!0@*! 1#&1*8! G1!01:,(<1! 3'!

'##,*! I^\;`wJ!-,%,-'!-/@#'*! *,%! #1*!-1(1-&'(<*&$-1*!+*<./$-1*!:! ><*$-1*!3'!
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!
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!

'*&,*!1#/0%,*;!'!$%-#/*,!*,%!-1+1-'*!3'!01%$>'*&1(;!3'!01%'(1!*$0+#'!:!

C('=';! ./'! */! '*-,#1($41-$7%! ('./$'('! 3'! 1+,:,*! '3/-1&$=,*! ,! 3'!

131+&1-$,%'*! -/(($-/#1('*8! F$%! '0C1(6,;! +,3'0,*! -,%-#/$(! ./'! *,#,! /%!

i^;Ow! 3'! #,*! 1#/0%,*! *,%! -1+1-'*! 3'! '*+'-$>$-1(! 1#6/%1*! 3'! #1*!

1-&/1-$,%'*!-,%-('&1*!-,%!'*&'!&$+,!3'!1#/0%,*8!

^8 "#! eQ;\w! 3'! #,*! '*&/3$1%&'*! 21%! 3'*1((,##13,! /%! -,%,-$0$'%&,! >1-&/1#!

10+#$,! ('*+'-&,! 1! #,*! 3$*&$%&,*! 0,3'#,*! &'7($-,*! 3'! ,($'%&1-$7%!

'3/-1&$=18! "*! 3'-$(;! *,%! -1+1-'*! 3'! $3'%&$>$-1(#,*! :! '%/%-$1(#,*8! 9'*'! 1!

'##,;! *'! 1+('-$1%! 6(1%3'*! #16/%1*! '%! ('#1-$7%! 1! #1! -,0+('%*$7%! 3'#!

*'%&$3,! 3'! #,*!0$*0,*8! F'! ,C*'(=1%! 3'*-($+-$,%'*!0'0,(<*&$-1*! 3'! #,*!

(1*6,*! 3'! 1#6/%,*! 0,3'#,*;! C1*131*! '%! #1! '%/%-$1-$7%! 3'! $3'1*!

$%-,2'('%&'*! :! +,-,! 1(6/0'%&131*8! "*&,*! ('*/#&13,*! $%>,(01%! 3'! /%!

-,%,-$0$'%&,!*/+'(>$-$1#!*,C('!'#!&'018!

`8 F$! 21-'0,*! ('>'('%-$1! 1#! -,%,-$0$'%&,! 3'*1((,##13,! ('*+'-&,! 1! #1!

-,%-'+&/1#$41-$7%! 3'! +(,:'-&,*! 3'! $%&'(='%-$7%! *,-$,'3/-1&$=1;!

+,3'0,*!-,%-#/$(!./'! &,3,*! #,*!'*&/3$1%&'*! -,%,-'%!:! *,%!-1+1-'*!3'!

3'>$%$(!./)!'*!/%!+(,:'-&,!3'! $%&'(='%-$7%8!F$%!'0C1(6,;!*,#,!'#!O`;`w!

3'! '##,*! 5/*&$>$-1! #1! >$%1#$313!3'! #,*! +(,:'-&,*! :! 1%1#$41! 3'&1##1310'%&'!

1*+'-&,*! :! 3$0'%*$,%'*! 1! &'%'(! '%! -/'%&1! +1(1! ('1#$41(#,*8! "*&,*!

('*/#&13,*!('*+,%3'%!1!/%!-,%,-$0$'%&,!*/+'(>$-$1#8!

e8 "#!eQ;\w!3'!#,*!'*&/3$1%&'*1%1#$41!'#!-,%-'+&,!3'!1+('%3$415'!3'!01%'(1!

&($=$1#K! *'! ,C*'(=1%! 1+('-$1-$,%'*! *$0+#'*! :! +,-,! >/%310'%&131*! +1(1!

('1#$41(#1*!/%!+(,>'*$,%1#!3'!#1!'3/-1-$7%8!"*&'!('*/#&13,!+/'3'!3'C'(*'!

1!./'!'#! 1+('%3$415'! &10C$)%! *'!+('*'%&1! -,0,!/%!-,%&'%$3,!3$><-$#! 3'!

'?+#$-1(!+1(1! #,*!'*&/3$1%&'*8!D/$4@*!+,(./';!1#! $6/1#!./'!,-/((<1!-,%!'#!

-,%-'+&,!3'!-/((<-/#/0;!*'!&(1&1!3'!/%!-,%&'%$3,!-,0+#'5,!./'!1#C'(61!

/%1! 0/#&$+#$-$313! 3'! 3'>$%$-$,%'*8! "%! '*&'! *'%&$3,;! '*! +('-$*,! -,%-#/$(!

./'!#,*!'*&/3$1%&'*!&10C$)%!01%'51%!/%!-,%,-$0$'%&,!*/+'(>$-$1#!*,C('!

'*&'!&'018!
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!

]8 9,(! ,&(,! #13,;! $%3$-1(! ./'! #,*! '*&/3$1%&'*! +('*'%&1%! 3$>$-/#&13'*! +1(1!

>/%310'%&1(;! 3'*3'! /%1! +'(*+'-&$=1! -,0+1(131;! +($%-$+$,*! ,! 1*+'-&,*!

3'!,&(,*! *$*&'01*!'3/-1&$=,*!'/(,+',*!./'! -,%*$3'(1%! $%&'('*1%&'*!3'!

$%-,(+,(1(!'%!'#!*$*&'01!'3/-1&$=,!'*+1B,#8!"#!Q\;\w!3'!#,*!'*&/3$1%&'*!

*,%!-1+1-'*!3'!'%/%-$1(!1#6/%,*!1*+'-&,*!3'!,&(,*!*$*&'01*!'3/-1&$=,*!l

>/%310'%&1#0'%&'!'#!>$%#1%3)*;!1#'0@%!:!*/'-,X;!+'(,!*,#,!'#!\];\w!*,%!

-1+1-'*! 3'! 5/*&$>$-1(! 3'! 01%'(1! (14,%131! '#! 0,&$=,! +,(! '#! -/1#!

$%-,(+,(1(#,*8! "*! +,(! '##,! ./'! $%&'(+('&10,*! ./'! #,*! '*&/3$1%&'*!

+('*'%&1%!3$>$-/#&13'*!+1(1! ('/%$(! '! $%&'(+('&1(! 1*+'-&,*! ('#'=1%&'*!3'!

#,*!3$*&$%&,*!*$*&'01*!'3/-1&$=,*!'*&/3$13,*;!#,!-/1#!#'*!#$0$&1!+1(1!'0$&$(!

5/$-$,*!./'!$%-#/:1%!/%1!('>#'?$7%!*,C('!'#!&'018!

\P8 9,(!E#&$0,;!$%3$-1(!./'!'#!`h;Qw!3'!#,*!'*&/3$1%&'*!21%!3'*1((,##13,!/%!

-,%,-$0$'%&,! ('*&($%6$3,! 3'! #1! "3/-1-$7%! '%! =1#,('*8! "%! 6'%'(1#;! -1*$!

&,3,*! #,*! '*&/3$1%&'*! ,>('-'%! /%1! 3'>$%$-$7%! 13'-/131;! $%-#/:'%3,! #1!

$3'%&$>$-1-$7%!3'!1#6/%,*!=1#,('*;!+'(,!*,#,!'#!O\;iw!3'!'##,*!'*!-1+14!3'!

-,%-'+&/1#$41(! #,*!=1#,('*!'%!'#!01(-,!3'! #1!'3/-1-$7%;!-,0,!+1(&'!3'#!

-/((<-/#/0! '3/-1&$=,! ,3'! #1*! -,0+'&'%-$1*! C@*$-1*! 1! 13./$($(8! "%! '*&'!

*'%&$3,;! +,3'0,*! -,%-#/$(! ./'! #,*! '*&/3$1%&'*!3'!+'316,6<1! &$'%'%!/%!

-,%,-$0$'%&,!'0$%'%&'0'%&'!*/+'(>$-$1#!*,C('!'*&1!-/'*&$7%8!

G,*!('*/#&13,*!21##13,*!+'(0$&'%!-,%-#/$(!./'!'*&,*!'*&/3$1%&'*!01%$>$'*&1%!

/%!+'(>$#!3'!1+('%3$415'!0@*!+(7?$0,!1#!*/+'(>$-$1#!313,*!#,*!('*/#&13,*!1#-1%413,*!

'%!#1!'5'-/-$7%!3'!3$='(*1*!&1('1*!3'!1+('%3$415'!I('*+,%3'(!1!3$='(*1*!-/'*&$,%'*!

('#1-$,%131*!-,%!-,%&'%$3,*!+(,+$,*!3'!*/!>,(01-$7%!1-13)0$-1J8!"%!('#1-$7%!1!'*&'!

21##146,! -1C'! -/'*&$,%1(*'! 1#6/%,*! $%&'((,61%&'*! -,0,! #,*! *$6/$'%&'*H! �'?$*&'!

-,2'('%-$1! '%&('! #,*! %$='#'*! 3'! -,%,-$0$'%&,! 21##13,*! '%! #,*! '*&/3$1%&'*! :! #,*!

'%>,./'*!3'!1+('%3$415'!3'!#,*!'*&/3$1%&'*�!�n1:!('#1-$7%!'%&('!#1!-,%*&(/--$7%!3'!

3$-2,*!%$='#'*!3'!-,%,-$0$'%&,!:!#,*!+(,-'*,*!3'!'%*'B1%41!'%!#,*!./'!21%!&'%$3,!

#/61(�!

"%! ('#1-$7%! 1! #1! +($0'(1! -/'*&$7%;! 1#6/%,*! 1/&,('*! IV$66*;! OPP^K! q10*3'%;!

OPPiKU1##'!'1%$*8;!OPPPJ!1+/%&1%!./'! #1*!'=$3'%-$1*!3'!1+('%3$415'!*'!('#1-$,%1%!l

1/%./'!%,!21:!/%1!('#1-$7%!-1/*1#X!-,%! #,*!'%>,./'*!3'!1+('%3$415'!./'!13,+&1%!
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#,*!'*&/3$1%&'*!+1(1!'*&/3$1(8!"*&1!$3'1!*/6$'('!./'!#1!01:,(<1!3'!#,*!'*&/3$1%&'*!3'!

'*&'! '*&/3$,! 21%! +,3$3,! 13,+&1(! /%! '%>,./'! */+'(>$-$1#! 1#! 1C,(31(! #1*! &1('1*! 3'!

1+('%3$415'!X*$!C$'%!'*&1!+,3(<1!*'(!/%1!2$+7&'*$*!./'!6/$1(1!#1!-,%&$%/1-$7%!3'!'*&'!

'*&/3$,;!:1!./'!%,!21!*$3,!$%='*&$6131X8!F$!*'!3$'(1!'*&'!-1*,;!*'!+,3(<1!3'-$(!./'!'#!

0,3,! 3'! 1C,(31(! #1*! &1('1*! 3'! 1+('%3$415'! 3'! '*&'! &$+,! 3'! '*&/3$1%&'*! +1*1! +,(!

$%&'%&1(!#$C'(1(*'!3'!#1!&1('1!-,%!'#!0<%$0,!'*>/'(4,!1/%./'!31%3,!#1!*'%*1-$7%!3'!

*1&$*>1-'(!#,*!('./$*$&,*!IV$66*;!OPP^J8!!

q'*+'-&,! 1! #,*! +(,-'*,*! 3'! '%*'B1%41;! 21C(<1%! 3'! ,($'%&1(*'! 21-$1! #1!

+(,0,-$7%!3'!#,*!1#/0%,*!21-$1!/%!%$='#!('#1-$,%1#!:!3'!1C*&(1--$7%!'?&'%3$31;!3'!

01%'(1!./'!)*&,*!+1*'%!3'#!-,%,-$0$'%&,!*/+'(>$-$1#!3'!#1!01&'($1!1!+(,>/%3$41(!'%!

*/! -,0+('%*$7%8! F'! 21! 3'! -,%*$3'(1(! ./'! #1! $%*&$&/-$7%! /%$='(*$&1($1! ('-#101! /%1!

>,(01-$7%!a-,0+'&'%-$1#b;!-,%!'#!,C5'&$=,!3'!./'!#,*!'*&/3$1%&'*!*'1%!-1+1-'*!3'!

'%>('%&1(*'!1!#1*!3$='(*1*!*$&/1-$,%'*!./'!*'!#'!+/'31%!+('*'%&1(!+(,>'*$,%1#0'%&'K!

3'! 12<! #1! $0+,(&1%-$1! 3'! 3'*1((,##1(! -,%,-$0$'%&,! -,0+#'5,! :! 3'! -1#$313;! #1!

-,0+('%*$7%;!-,0+'&'%-$1*!('#1-$,%131*!-,%!'#!1%@#$*$*!:!#1!('>#'?$7%!-(<&$-1;!'&-8!F$%!

'0C1(6,;! #,*! ('*/#&13,*! 0/'*&(1%! ./'! #1! /%$='(*$313! '*&@! >,(01%3,! 1! >/&/(,*!

+(,>'*$,%1#'*! +1(1! ./'! $3'%&$>$./'%;! '%/%-$'%;! '%/0'('%;! -/1%3,! */! -,0'&$3,!

3'C'(<1!,($'%&1(*'!1!#1!('>#'?$7%;!6'%'(1#$41-$7%;!&(1%*>'('%-$1;!1+#$-1-$7%;!'&-8!

"*&,*! ('*/#&13,*! &10C$)%! +,3'0,*! ('#1-$,%1(#,*! -,%! #1*! &1*1*! 3'!

('%3$0$'%&,! :! 3'! )?$&,! 3'! #1! &$&/#1-$7%! 3'! 9'316,6<1! 3'#! -/(*,! OP\\jOP\O;! ./'!

1#-1%41%!/%!+,(-'%&15'!3'#!`Q;h\w!:!3'#!eQ;iQw;!('*+'-&$=10'%&'!IY%$313!+1(1! #1!

[1#$313;! OP\QJ8[,%! '*&,*! 31&,*;! +,3'0,*! -,%-#/$(! ./'! #,*! '*&/3$1%&'*! 3'!

+'316,6<1;!./'!0/'*&(1%!/%!%$='#!3'!-,%,-$0$'%&,!'0$%'%&'0'%&'!*/+'(>$-$1#;!21%!

*/+'(13,! *,C(1310'%&'! #,*! ('./'($0$'%&,*! '?$6$3,*! +,(! '*&1! &$&/#1-$7%! :! +,(! #1!

Y%$='(*$3138!"*&1!1+('-$1-$7%!$%=$&1!1!('>#'?$,%1(!*,C('!'#!&$+,!3'!1+('%3$415'*!./'!

*'!'*&@%!+(,+$-$1%3,!:! #1*!'*&(1&'6$1*!3'!'%*'B1%41!./'! *'!/&$#$41%!+1(1>1=,('-'(!

'*&,*!%$='#'*!3'!-,%,-$0$'%&,8!!

!
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M"#"<"$P)+),:0*.,$-.($6./.60'.')($')$-&($)(+5'0.*+)($)*$-.$,)(&-560@*$')$/,&C-):.($

70*65-.'&($.$(5$L:C0+&$')$')(.,,&--&$/,&H)(0&*.-$

N! +1(&$(! 3'! '*&'! ,C5'&$=,! *'! +('&'%3<1! =1#,(1(! '#! -,%,-$0$'%&,! >/%-$,%1#!

3'#,*!'*&/3$1%&'*!3'!9'316,6<1!'%!('#1-$7%!1! #1! ('*,#/-$7%!3'!&('*!-1*,*!+(@-&$-,*!

IU\\;! U\O! :! U\iJ8! [1C'! ('-,(31(! ./'! #,*! -1*,*! +(@-&$-,*! +('*'%&13,*! 1! #,*!

'*&/3$1%&'*! '*&1C1%! ('#1-$,%13,*! -,%! #1! 3'&'--$7%! 3'! /%! 1#/0%,! -,%! 1#&1*!

-1+1-$313'*;! #1! =1#,(1-$7%! 3'! #1! $0+,(&1%-$1! '! $0+#$-1-$,%'*! 3'! #1! '=1#/1-$7%! '%!

'3/-1-$7%!:!'#!3$*'B,!3'!/%!+(,6(101!+1(1!#1!>,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,8!

G,*! ('*/#&13,*! 21##13,*! %,*! +'(0$&'%! -,((,C,(1(! ./'! '#! h];^w! 3'! #1*!

('*+/'*&1*!3'! #,*!'*&/3$1%&'*! *'! *$&E1%!/%!%$='#!0/#&$'*&(/-&/(1#;! :!'#!O];ew!'%!'#!

%$='#! ('#1-$,%1#K! +,(! #,! ./'! #1! 01:,(<1! 3'! #,*! '*&/3$1%&'*! '=$3'%-$1%! /%!

-,%,-$0$'%&,! */+'(>$-$1#! *,C('! '*&,*! &'01*;! 0$'%&(1*! ./'! /%! %E0'(,! 3'!

'*&/3$1%&'*! 1#6,! 0'%,(! +('*'%&1! /%! -,%,-$0$'%&,! 0@*! +(,>/%3,8! "*&,*! 31&,*!

$%3$-1%! ./'! 21:! /%1! &'%3'%-$1! +,(! +1(&'! 3'! #,*! '*&/3$1%&'*! 3'! 9'316,6<1! +1(1!

a-,%&1(! -,*1*b! :! 21-'(! 3'*-($+-$,%'*;! -,%&'0+#@%3,*'! 0@*! 3$>$-/#&13'*! +1(1!

('#1-$,%1(!#,*!-,%&'%$3,*;!5/*&$>$-1(!*/*!('*+/'*&1*;!('1#$41(!=1#,(1-$,%'*;!'&-8!!

q'*+'-&,! 1! #1*! ('*+/'*&1*! 21##131*! +1(1! -131! /%,! 3'! #,*! -1*,*! +(@-&$-,*;!

$%3$-1(!./'! *'!21%!'%-,%&(13,!%$='#'*!3'!-,%,-$0$'%&,!0/:! *$0$#1('*! ('*+'-&,!1#!

%$='#!+(,0'3$,!3'! #,*!0$*0,*8!L'!01%'(1!-,%-('&1;! #,*!21##146,*!3'!-131!/%,!3'!

#,*!-1*,*!+(@-&$-,*!%,*!+'(0$&'%!=$*#/0C(1(!#1*!*$6/$'%&'*!-,%-#/*$,%'*H!

\8 "%! 6'%'(1#;! '#! `P;Ow! 3'! #,*! '*&/3$1%&'*! -,%,-'%! 1#6/%1*! +(/'C1*!

+*$-,0)&($-1*! /&$#$4131*! +1(1! 3$16%,*&$-1(! 1! 1#/0%,*! -,%! 1#&1*!

-1+1-$313'*!:!-,%,-'%!&10C$)%!./)!1+1(&13,*!*'!21%!3'!$%-#/$(!'%!'#!

$%>,(0'! +*$-,+'31676$-,8! F'! 1+('-$1%! -$'(&1*! #16/%1*! -,%-'+&/1#'*!

('*+'-&,! 1! #1! -,%-'+&/1#$41-$7%! 3'#! 3$-&10'%! 3'! '*-,#1($41-$7%K! #1!

01:,(<1! 3'! #,*! '*&/3$1%&'*! %,! *1C'%! 3'! ./)! *'! &(1&1! %$! -/@%3,! *'!

('1#$418! q'*+'-&,! 1! #1*!0'3$31*! 1! -,%&'0+#1(! +1(1! 31(! ('*+/'*&1! 1!

'*&,*! 1#/0%,*;! *,#,! /%! O];ew! 3'! #,*! 1#/0%,*! $%3$-1%! 1#6/%1*!

('*+/'*&1*! '*+'-<>$-1*! I0'3$1%&'! '5'0+#$>$-1-$,%'*J;! #1! 01:,(<1! 3'!

'##,**'!#$0$&1%!1!1#6/%1*!1-&/1-$,%'*!1!%$='#!6'%'(1#8!
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O8 q'*+'-&,! 1! #1! '=1#/1-$7%;! +,3'0,*! $%3$-1(! ./'! '#! ^i;ew! 3'! #,*!

'*&/3$1%&'*!-,%,-'%! #,*!&$+,*!3'!'=1#/1-$7%!'?$*&'%&'*!1*<!-,0,! #,*!

$%*&(/0'%&,*! 3'! '=1#/1-$7%! 0@*! /&$#$413,*K! *$%! '0C1(6,;! */*!

('*+/'*&1*! *'! C1*1%! '%! #1! '%/%-$1-$7%! :! 3'*-($+-$7%8! N3'0@*;! #,*!

31&,*! %,*! +'(0$&'%! ('*1#&1(! ./'! #1! 01:,(<1! 3'! #,*! '*&/3$1%&'*!

('-,%,-'!#1! $3,%'$313!3'!-,0C$%1(!#1!'=1#/1-$7%!$%$-$1#;!>,(01&$=1!:!

*/01&$=1;! *$!C$'%!*,#,!i^;\w!3'!'##,*!*,%!-1+1-'*!3'!1(6/0'%&1(!'#!

+,(! ./);3'! +,*$-$,%1(*'! ('*+'-&,! 1#! /*,! 3'! /%! &$+,! /! ,&(,! 3'!

'=1#/1-$7%;!3'!(14,%1(!3'&1##1310'%&'!#1*!('+'(-/*$,%'*!./'!&'%3(<1!

'%!#1!+(@-&$-1!3'#!3,-'%&'8!

i8 9,(!E#&$0,;!('*+'-&,!1!#1!>,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,;$%3$-1(!

./';! '%! 6'%'(1#;! '#! ^\;`w! 3'! #,*! '*&/3$1%&'*! *,%! -1+1-'*! 3'!

1(6/0'%&1(! 1#6/%,*! 1*+'-&,*! +,(! #,*! -/1#'*! '*! $0+,(&1%&'! #1!

>,(01-$7%! -,%&$%/18! N3'0@*;! '%/%-$1%! 1#6/%1*! -/'*&$,%'*! ./'!

&'%3(<1%! '%! -/'%&1! 1! #1! 2,(1! 3'! 3'*1((,##1(! /%! +(,6(101! 3'!

>,(01-$7%8!G1*!3$>$-/#&13'*!*'!1-'%&E1%!-/1%3,!&$'%'%!./'!'?+#$-1(!:!

1(6/0'%&1(!/%1!0'&,3,#,6<1!3'!'=1#/1-$7%!I1/%!,>('-$)%3,#'!1#6/%1!

1:/31! $%$-$1#0'%&'J! :! -/1%3,! &$'%'%! ./'! $%3$-1(! '#! 0,3,! '%! ./'!

+#1%&'1(<1! #1! -,#1C,(1-$7%! 3'! #,*! +(,>'*,('*8! "%&('! #,*! '*&/3$1%&'*!

./'!0/'*&(1%! /%! -,%,-$0$'%&,!0@*! +(,>/%3,! Iie;iwJ;! *'! &$'%3'! 1!

'?+#$-$&1(! /%1! 0'&,3,#,6<1! -,%-('&1! I#1! $%='*&$61-$7%X1--$7%J! :! 1!

'*+'-$>$-1(! -70,! *'! +/'3'! -,%*'6/$(! #1! -,#1C,(1-$7%! '%&('! #,*!

3,-'%&'*;! 1+,(&1%3,! $%>,(01-$7%! *,C('! ('-/(*,*! '3/-1&$=,*! I>,(,*;!

C#,6*;!'&-8J8!!

g/'=10'%&';! *'! =/'#='! -,((,C,(1(! ./'! '#! -,%,-$0$'%&,! >/%-$,%1#! 3'! #,*!

'*&/3$1%&'*! *'!/C$-1!'%!'#!%$='#!0/#&$'*&(/-&/(1#;! *$!C$'%!'*!-$'(&,!./'!*'!1+('-$1%!

+,(-'%&15'*! 3'! ('*+/'*&1! 0@*! +(7?$0,*! 1#! %$='#! ('#1-$,%1#! l'%! ('#1-$7%! -,%! #,*!

31&,*!,C&'%$3,*!'%!'#!,C5'&$=,!+('-'3'%&'X8!"%!'*&'!*'%&$3,;!+,3'0,*!-,%-#/$(!./'!

#,*! '*&/3$1%&'*;! 0/'*&(1%! 01:,('*! -,&1*! 3'! -,0+('%*$7%! X,! /%! -,%,-$0$'%&,!

#$6'(10'%&'!0@*!+(,>/%3,X!-/1%3,!&$'%'%!./'!/&$#$41(!'#!-,%,-$0$'%&,!3'-#1(1&$=,!:!

+(,-'3$0$'%&1#!+1(1!31(!('*+/'*&1!1!/%1!*$&/1-$7%!-,0+#'518!!
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6.2.  IDENTIFICAR LA ESTRUCTURA FACTORIAL 

SUBYACENTE EN EL CONOCIMIENTO CONCEPTUAL Y 

FUNCIONAL DE LOS ESTUDIANTES DE PEDAGOGÍA 

"#! 1%@#$*$*! 3'! -,0+,%'%&'*! +($%-$+1#'*! ('1#$413,! 1! %$='#! 3'! =1($1C#'*;! 21!

3'%,&13,!/%1!'*&(/-&/(1!>1-&,($1#!3,%3'!#,!0@*!$0+,(&1%&'!'*! #1!-,%>$6/(1-$7%!3'!

/%!>1-&,(!6'%'(1#!./'!16(/+1!-1*$!&,31*!#1*!=1($1C#'*!+,*$&$=10'%&'!I1!'?-'+-$7%!3'!

#1! =1($1C#'! ]H! *$*&'01*! '3/-1&$=,*! '/(,+',*J8! "*&'! 31&,! +,%'! 3'! 01%$>$'*&,! #1!

'?$*&'%-$1!3'!/%!*7#$3,!0")+2(!3'!-,%&'%$3,*!+(,+$,*!3'#!-/((<-/#/0!3'!9'316,6<1;!

./'!#,*!'*&/3$1%&'*!21%!1+('%3$3,!1!#,!#1(6,!3'!*/!>,(01-$7%!/%$='(*$&1($18!

9,(! ,&(,! #13,;! '#! 1%@#$*$*! 3'! -,%6#,0'(13,*! ('='#1! #1! '?$*&'%-$1! 3'! 3,*!

6(/+,*!3'!'*&/3$1%&'*8!Y%,!3'!'##,*! *'!-,(('*+,%3'!-,%!/%1!01:,(<1!3'!1#/0%,*!

./'! 21%! ,C&'%$3,! +/%&/1-$,%'*! 0'3$1*! $%>'($,('*! 1! i;\Q;! ./'! $%>$'('%! '%! '#!

3'*1((,##,!3'!/%!-,%,-$0$'%&,!*/+'(>$-$1#;!*$&/13,!'%&('!#,*!%$='#'*!/%$'*&(/-&/(1#!:!

0/#&$'*&(/-&/(1#8! o! /%! *'6/%3,! 6(/+,! ./'! 16(/+1! /%1! 0$%,(<1! 3'! 1#/0%,*! ./'!

&$'%'%! +/%&/1-$,%'*! */+'($,('*! 1! i8\Q;! '*! 3'-$(;! ./'! 21%! 3'*1((,##13,! /%!

-,%,-$0$'%&,!./'!*'!*$&E1!'%&('!'#!%$='#!0/#&$'*&(/-&/(1#!:!'#!%$='#!('#1-$,%1#8!!!

A&(,! 3'! %/'*&(,*! ,C5'&$=,*! 21! *$3,! 3'&'(0$%1(! #1! '?$*&'%-$1! 3'! 3$>'('%-$1*!

'*&13<*&$-10'%&'! *$6%$>$-1&$=1*! '%! -/1%&,! 1#! %$='#! 3'! -,%,-$0$'%&,! '%! ('#1-$7%! 1#!

*'?,!3'!#,*!'*&/3$1%&'*8!N#!('*+'-&,;!+,3'0,*!$%3$-1(!./'!'#!%$='#!3'!-,%,-$0$'%&,!

3'#! 1#/0%13,! '%! ('#1-$7%! 1! #,*! -,%&'%$3,*! 3'! >,(01-$7%! *,C('! #,*! ./'! *'! #'*! 21!

+('6/%&13,!'*!*$0$#1(!1!%$='#!3'!*'?,8!"%!'*&'!*'%&$3,;!*'!+/'3'!-,%-#/$(!./'!%,!*'!

21%! 21##13,! 3$>'('%-$1*! '*&13<*&$-10'%&'! *$6%$>$-1&$=1*! '%&('! '#! -,%,-$0$'%&,!

3'*1((,##13,!+,(!#,*!1#/0%,*!:!#1*1#/0%1*!3'!#1!&$&/#1-$7%!3'!9'316,6<18!!

d$%1#0'%&';!*'!21!1%1#$413,!#1!'?$*&'%-$1!3'!3$>'('%-$1*!'%!-/1%&,!1!%$='#!3'!

-,%,-$0$'%&,!'%!('#1-$7%!1!#1!+1(&$-$+1-$7%!3'!#,*!'*&/3$1%&'*!'%!'?+'($'%-$1*!+$#,&,!

3'!131+&1-$7%!1#!6(13,;!21##@%3,*'!3$>'('%-$1*!'*&13<*&$-10'%&'!*$6%$>$-1&$=1*!'%!#1*!

=1($1C#'*:'5.#.0.,#% C% 1.+"(% &'% $+)'#&.!$K'! :! G")/$0.,#% 0"#1.#2$% &'*%

+)"5'(")$&"I'*&1! E#&$01! -,%! /%! =1#,(! #'='0'%&'! */+'($,(! 1! +�P8PQJ8! G#101! #1!
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1&'%-$7%!./'!#1*!3$>'('%-$1*!'%-,%&(131*!'%!10C1*!=1($1C#'*!*'!21##1%!1!>1=,(!3'!#,*!

'*&/3$1%&'*./'!%,!21%!+1(&$-$+13,!'%!%$%6/%1!'?+'($'%-$1!+$#,&,8!!

[,%*$3'(10,*! ##101&$=,!./'! #,*!'*&/3$1%&'*!./'!21%! *$3,!+1(&<-$+'*!3'! #,*!

%/'=,*! +#1%&'10$'%&,*! 3'#! """F! I1! &(1=)*! 3'! #1*! '?+'($'%-$1*! +$#,&,J;! &'%61%! /%!

-,%,-$0$'%&,!0@*!C15,!*,C('!'#!-,%-'+&,!:!#,*!&$+,*!3'!1+('%3$415';!*,C('!&,3,!*$!

&'%'0,*! '%! -/'%&1! ./'! '#! 1+('%3$415'! *'! -,%>,(01! -,0,!/%,! 3'! #,*! +$#1('*! ./'!

*/*&'%&1! '*&1! ('>,(01! '3/-1&$=1! :! ./'! $%-#/*,! '#! -70+/&,! 3'! 2,(1*! *'! 21-'!

&'%$'%3,!'%!-/'%&1!'*&'!%/'=,!'5'!I-()3$&,*!"[RFJ8!!!

!

6.3.  ELABORAR, DE ACUERDO CON LA VISIÓN DEL 

ALUMNADO, UNA RELACIÓN DE LAS VARIABLES QUE HAN 

DETERMINADO SU APRENDIZAJE 

"#!&'(-'(!,C5'&$=,!6'%'(1#!./'!%,*!+(,+/*$0,*!'%!'*&1!$%='*&$61-$7%!>/'!'#!3'!

$%>,(01(!*,C('!#1*!3$='(*1*!=1($1C#'*!./';!3'!1-/'(3,!-,%!#1!=$*$7%!3'#,*!'*&/3$1%&'*!

3'!9'316,6<1;!21%!-,%3$-$,%13,!*/!1+('%3$415'8![,%-('&10'%&';!+1(1!('*+,%3'(!1#!

,C5'&$=,;! *'! *,#$-$&7! 1! #,*! $%>,(01%&'*! ./'! =1#,(1*'%'#! +(,-'*,! 3'! '%*'B1%41! :!

1+('%3$415'! '%! ./'! *'! 21%! =$*&,! $%0'(*,*8! 9,(! &1%&,;! 2'0,*! 3'! $%3$-1(! ./'! #,*!

('*/#&13,*!./'!*'!21%!-,%*$3'(13,!+1(1!31(!('*+/'*&1!1!'*&'!,C5'&$=,!+1*1%!+,(!'#!

&10$4!3'! #1! */C5'&$=$313!3'#!1#/0%13,! &(1*! #1! *7#$31!'?+'($'%-$1!3'!21C'(!-/(*13,!

/%1! 6(1%! -1%&$313! 3'! 01&'($1*;! -,%! +(,>'*,('*! 3$*&$%&,*! :! -,%! '?+'($'%-$1*! 3'!

'%*'B1%41!:!1+('%3$415'!3$='(*1*8!

N!+1(&$(!3'!#,*!3$='(*,*!>1-&,('*!'?+/'*&,*!+,(!#,*!'*&/3$1%&'*;!*'!21!&(1&13,!

3'! 3$>'('%-$1(! '%&('! 1./'##,*! *,C('! #,*! ./'! '#! 3,-'%&'! +/'3'! '5'(-'(! -$'(&1!

$%>#/'%-$1! :! 1./'##,*! ./'! %,! 3'+'%3'%! 3'#! 3,-'%&';! -,%! ,C5'&,! 3'! -'%&(1(%,*!

+,*&'($,(0'%&'! '%! #,*! +($0'(,*;! :! +,3'(! +(,+,%'(! 1#6/%1*! ,($'%&1-$,%'*! 3'!

0'5,(18!

"%! 6'%'(1#;! #,*! 31&,*! 1((,513,*! +,(! #,*! +1(&$-$+1%&'*! +,%'%! 3'!01%$>$'*&,!

./'! /%! '#'=13,! +,(-'%&15'! I^h;PewJ! 3'! #,*! >1-&,('*! ('='#13,*! +/'3'%! *'(!

-,%-'C$3,*! -,0,! 1*+'-&,*! *,C('! #,*! ./'! '#! 3,-'%&'! &$'%'! -$'(&1! $%>#/'%-$18! "*&'!

('*/#&13,! '*! -,$%-$3'%&'! -,%! #1! $%>,(01-$7%! '?+/'*&1! '%! '#! *'6/%3,!
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%!(!
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-1+<&/#,8N#6/%,*!1/&,('*!In1&&$';!OPPOK!k1C1#41;!OPPOK!R'5'3,(;!OPPiK!9)('4!Z70'4!

'1% $*8;! OPP]3JX./'! 21%! &(1&13,! 3'! *$%&'&$41(! #1*! =1($1C#'*! ./'! $%>#/:'%! '%! '#!

1+('%3$415'!3'! #,*!'*&/3$1%&'*X;!,&,(61%!/%1!$0+,(&1%-$1!-(/-$1#!1! #,*!+(,-'*,*!3'!

'%*'B1%41! In$(*-2;! OP\OJ;! 3,%3'! '#! 3,-'%&'! &$'%'! /%! (,#! 3'&'(0$%1%&'8!

[,%-('&10'%&';! $%='*&$61-$,%'*!-,0,! #1*!3'!n1&&$'! IOPPO;!OPP]J;!F1%3'(*!:!q$='(*!

I\]]^J!:!V1(C'(!:!f,/(*2'3!IOPP`J!21%!3'0,*&(13,!./'!#1!-1#$313!3'#!+(,>'*,(!'*!

#1! =1($1C#'! ./'! 01:,(! $%>#/'%-$1! '5'(-'! *,C('! #1! -1#$313! 3'! #,*! ('*/#&13,*!

1-13)0$-,*!3'!#,*!'*&/3$1%&'*8!

"%&('! #,*!>1-&,('*!'?+/'*&,*!+,(! #,*!'*&/3$1%&'*;!3$'4!3'!'##,*! #,*!+,3'0,*!

-,%-'C$(! -,0,! >1-&,('*! 3'+'%3$'%&'*! 3'#! 3,-'%&'H! 52#0.,#% &"0'#1'=% /"1.6$0.,#=%

/'1"&"*"4O$=% $01.6.&$&'(% C% 1)$8$K"(% +)Y01.0"(=% 1)$8$K"% 0""+')$1.6"=% '(1)$1'4.$(% &'%

$+)'#&.!$K'=% '#('Q$#!$% .#&.6.&2$*.!$&$=%'6$*2$0.,#=% )'02)("(%/$1').$*'(! :! 121")O$(8!

U'10,*!-131!/%,!3'!'*&,*!>1-&,('*8%

G,*!'*&/3$1%&'*!-,%=$'%'%!./'! #1!52#0.,#%&"0'#1'!'*! #1!=1($1C#'!./'!01:,(!

$0+1-&,! &$'%'! *,C('! '#! 1+('%3$415'! IO\;i`wJ8G1*! =1#,(1-$,%'*! ./'! ('1#$41%! *,C('!

'*&'! >1-&,(! +,%'%! 3'! 01%$>$'*&,! #1! %'-'*$313! 3'! /%! C/'%! 3,-'%&';! ./'! *'!

-,0+(,0'&1!:! *'! $0+#$./'!'%!'#!+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'K!+'(,! *,C('!

&,3,;! +('>$'('%! 3,-'%&'*! ./'!0/'*&('%! 1-&$&/3'*! 3'! '0+1&<1! 21-$1! '#! 1#/0%13,8!

G,*!'*&/3$1%&'*!=1#,(1%!0/:!+,*$&$=10'%&'!./'!#,*!+(,>'*,('*!*'!0/'*&('%!1!6/*&,!

-,%!#,!./'!21-'%!:!#'*!&(1*0$&1%!#1!+1*$7%!+,(!1+('%3'(8!

G1!/'1"&"*"4O$%&"0'#1'!'*!,&(,!3'!#,*!>1-&,('*!X3'+'%3$'%&'*!3'#!3,-'%&'X!

./'! #,*! '*&/3$1%&'*! 21%! 0'%-$,%13,! -,%! 0@*! >('-/'%-$1! I\h;QiwJ8! �*&,*!

$%&'(+('&1%! ./'! -/1%3,! *'! /&$#$41%! 0'&,3,#,6<1*! ./'! $0+#$-1%! '#! +(,&16,%$*0,;!

+1(&$-$+1-$7%! '! $0+#$-1-$7%! 3'#! '*&/3$1%&';! *'! >1=,('-'! '#! 1+('%3$415'8! "%! #,! ./'!

('*+'-&1!1!#1!0'&,3,#,6<1!3,-'%&'!'*!+('-$*,!$%3$-1(!./';!1/%./'!*$6/'%!>,(01%3,!

+1(&'!21C$&/1#!3'! #1!3$%@0$-1!/%$='(*$&1($1! #1*!-#1*'*!016$*&(1#'*!IU1##'5,!:!f,#$%1;!

OP\\J;! *'! 21C(<1! 3'! -,%*$3'(1(#1! +('>'('%-$1! 01%$>$'*&1! +,(! #,*! '*&/3$1%&'*! +,(!

3$%@0$-1*! 3'! -#1*'! '%! ./'! '?$*&'! /%1! +1(&$-$+1-$7%! -,%*&1%&'! 3'#! 1#/0%13,;! +,(!

0'&,3,#,6<1*!./'!>1=,('-'%!'#!1+('%3$415'!-,,+'(1&$=,;!'#!1+('%3$415'!1/&7%,0,!:!

#1!('1#$41-$7%!3'!1-&$=$313'*!1/&)%&$-1*8!!
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NC,61(! +,(! '*&1*! 0'&,3,#,6<1*! */+,%'! /%! +/%&,! 1! >1=,(! 3'#! 1+('%3$415'!

+(,>/%3,;! +/'*! *'! 21! -,%*&1&13,! ./'! #1*! 0'&,3,#,6<1*! 1-&$=1*! '*&@%! ##10131*! 1!

>1=,('-'(! '#! -10C$,!21-$1! '#! +(,&16,%$*0,!3'! #,*! '*&/3$1%&'*! :! +,&'%-$1%!'#! '*&'!

&$+,! 3'! 1+('%3$415'8! R1#! ='4;! )*&'! *'(<1! /%,! 3'! #,*! '#'0'%&,*! 1! -,%*$3'(1(! +1(1!

0'5,(1(!'#!-,%,-$0$'%&,!*/+'(>$-$1#!3'*1((,##13,!+,(!#,*!'*&/3$1%&'*;!./'!1-1C10,*!

3'!-,%*&1&1(8!

N*$0$*0,;! #,*!'*&/3$1%&'*!-,%*$3'(1%!./'! #1!/"1.6$0.,#! '*!,&(,! >1-&,(!./'!

21! $%>#/$3,! -#1(10'%&'! '%! '#! 1+('%3$415'! I\h;QiwJ8! q'-,%,-'%! ./'! '#! )?$&,! 3'! */!

1+('%3$415'!*'!3'C'!1#!$%&'()*!+(,+$,!+,(!#1!01&'($1!:j,!#1!-1(('(18!"*&'!1*+'-&,!'*!

$%&'('*1%&'!*$'0+('!:!-/1%3,!*'!&(1&'!3'!/%1!0,&$=1-$7%!$%&(<%*'-1!:1!./';!-,0,!*'!

$%3$-1C1! '%! '#! 01(-,! &'7($-,;)*&1! *'! '%-/'%&(1! %,&,($10'%&'! ('#1-$,%131! -,%! '#!

1+('%3$415'!+(,>/%3,!IV$66*;!OPP^K!R1+$1:!f,%&'(,;!\]]PK!R'5'3,(;!OPPiJ8!

F'!3'C'!-,%*$3'(1(!&10C$)%!./'!#1!0,&$=1-$7%!'*!/%1!=1($1C#'!*,C('!#1!./'!

+/'3'!$%>#/$(!'#!3,-'%&'8!L$='(*,*!'*&/3$,*!21%!+/'*&,!3'!01%$>$'*&,!'#!$0+,(&1%&'!

+1+'#! 3'#! +(,>'*,(13,! -,0,! 16'%&'! 0,&$=13,(! '%! #,*! +(,-'*,*! 3'! '%*'B1%41! :!

1+('%3$415'!Iq,*'##7;!\]]QK!f1*!:!f'3$%1*;!OPP`J8!"%!'*&'!*'%&$3,;!'#!+(,>'*,(13,!

21!3'!*'(!-,%*-$'%&'!3'!*/!('*+,%*1C$#$313!:!>1=,('-'(!#1!0,&$=1-$7%!$%&(<%*'-1!+1(1!

'#! 1+('%3$415';! +,%$'%3,! '%! 01(-21! &,31*! #1*! '*&(1&'6$1*! :! ('-/(*,*! 3$*+,%$C#'*!

I'?+'-&1&$=1*!3'#!+(,>'*,(;!6'*&$7%!:!-#$01!3'#!1/#1;!0'&,3,#,6<1!3,-'%&';!'&-8J8!

9,(! ,&(1! +1(&';! #,*! '*&/3$1%&'*! 01%$>$'*&1%;! -,%! /%1! >('-/'%-$1! 0'%,(!

Ih;O`wJ;!./'!#1!('1#$41-$7%!3'!$01.6.&$&'(%C%1)$8$K"(%+)Y01.0"(!#'*!1:/31!1!1+('%3'(;!

3'#! 0$*0,! 0,3,! ./'! 01%$>$'*&1%! ./'! #1! '*-1*'4! 3'! '*&'! &$+,! 3'! 1-&$=$313'*!

3$>$-/#&1! '#! 1+('%3$415'! >/%-$,%1#8"%! '*&'! *'%&$3,;! k1C1#41! IOP\OJ! */6$'('! #1!

%'-'*$313!3'!C/*-1(! /%! './$#$C($,! '%&('! #1! &',(<1! :! #1! +(@-&$-1;! '*! 3'-$(;! '%&('! #,*!

*1C'('*! -#@*$-,*! :! #1! ('*,#/-$7%! 3'! +(,C#'01*! :! -1*,*! ('1#'*8! N*$0$*0,;! #,*!

+#1%&'10$'%&,*! 3'#! """F! *'! ,($'%&1%! 21-$1! #1! ('%,=1-$7%! 3'! 0'&,3,#,6<1*! ./'!

$0+#$./'%!#1!1-&$=$313!3'#!1#/0%13,;!#1!+1(&$-$+1-$7%!'%!1-&$=$313'*!-,0+#'51*!:!#1!

('*,#/-$7%!3'!+(,C#'01*8!"*&1!CE*./'31!3'! #1!+1(&$-$+1-$7%!:!'#!+(,&16,%$*0,!3'#!

1#/0%13,! 1-'%&E1! #1! $0+,(&1%-$1! 3'! #1*! 1-&$=$313'*! 0@*! +(@-&$-1*! +1(1! */!
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>,(01-$7%;! /%1! >,(01-$7%! ./'! *'! 21! 3'! -1(1-&'($41(! +,(! '#! 1+('%3$415'! >/%-$,%1#!

:-,0+'&'%-$1#8!

G1! ('1#$41-$7%! 3'1)$8$K"(% 0""+')$1.6"(! '*! ,&(,! 3'! #,*! >1-&,('*! ./';! 3'!

1-/'(3,! -,%! #1*! 3'-#1(1-$,%'*! 3'! #,*! '*&/3$1%&'*;! -,%3$-$,%1! +,*$&$=10'%&'! */!

1+('%3$415'! Ih;O`wJ8! 91(1! '*&,*! 1#/0%,*;! '*&'! &$+,! 3'! &(1C15,*! >1=,('-'%! '#!

1+('%3$415'! +/'*&,! ./'! #'*! +'(0$&'! 1+('%3'(! 1! /%,*! 3'! #,*! ,&(,*8! [,0,!

$%3$-@C10,*!'%!'#!&'(-'(!-1+<&/#,!3'!'*&1!&'*$*;!'#!&(1C15,!-,,+'(1&$=,!*'!$3'%&$>$-1!

-,0,!/%1!0'&,3,#,6<1!'*+'-<>$-1!./'!/&$#$41!'#! &(1C15,!-,%5/%&,!3'! #,*!0$'0C(,*!

3'! /%! 6(/+,! +1(1! 1#-1%41(! '#! 1+('%3$415'8! F$%! '0C1(6,;! -,%=$'%'! 01&$41(! ./'!

'?$*&'%!3$>'('%-$1*!'%&('!'#!&(1C15,!-,,+'(1&$=,!:!#,*!6(/+,*!3'!&(1C15,!&(13$-$,%1#'*!

IV'%$&,! :! [(/4;! OPP`J;! ('-1:'%3,! '%! #1*! +($0'(1*! 01:,('*! +,*$C$#$313'*! +1(1! '#!

1+('%3$415'8! 9,(! &1%&,;! *$! #1! $%&'%-$7%! '*! ./'! #,*! '*&/3$1%&'*! 1+('%31%!

-,,+'(1&$=10'%&';! *'! 3'C'(@! '=$&1(! -1'(! '%! #1! -,%*&$&/-$7%! 3'! 6(/+,*! 3'! &(1C15,!

&(13$-$,%1#'*8!

F$!*'6/$0,*!-,%*$3'(1%3,!#,*!>1-&,('*!=$%-/#13,*!1#!3,-'%&';!-1C(<1!('*1#&1(!

./'! #,*! '*&/3$1%&'*! &10C$)%! 3'*&1-1%;! 1/%./'! -,%! /%1! >('-/'%-$1! 0'%,(;! #1*!

'(1)$1'4.$(% &'% $+)'#&.!$K'! I\;`\wJ8! G1! '*-1*'4! 3'! ('>'('%-$1*! '%! ('#1-$7%! 1! '*&'!

>1-&,(! -,6%$&$=,;! +,%'! 3'! 01%$>$'*&,! ./'! #,*! '*&/3$1%&'*! %,! *,%! -1+1-'*! 3'!

-,%-'C$(#,!-,0,!/%!>1-&,(!./'!21:1!$%&'(='%$3,!'%!*/!1+('%3$415'8!F$%!'0C1(6,;!#1!

#$&'(1&/(1! $%>,(01! 3'! #1! %'-'*$313! 3'! >1=,('-'(! #1! 0'&1-,6%$-$7%! IF2y%;! \]]eK!

k1C1#41;! OPPOJ;! '*! 3'-$(;! ./'! '#! 1+('%3$4! -,%,4-1! -/@#'*! *,%! */*! '*&(1&'6$1*! 3'!

1+('%3$415';! #1*! 21C$#$313'*! :! -1+1-$313'*! ./'! +,%'%! '%! 01(-21! +1(1! 1+('%3'(;!

+/'*! *'! '%&$'%3'! ./'! '*&1*! '*&(1&'6$1*! ('+'(-/&$(@%! $%'=$&1C#'0'%&'! '%! #,*!

('*/#&13,*!3'!1+('%3$415'!3'!#,*!'*&/3$1%&'*8!

N#! ('*+'-&,;! +,3'0,*! 13'#1%&1(! ./'! #,*! '*&/3$1%&'*! *'! 21%! -'%&(13,! '%!

'%>1&$41(! */! '*>/'(4,!+1(1! 1+('%3'(;! +'(,!%,!21%!+(,>/%3$413,!'%! #1*! '*&(1&'6$1*!

./'! 21%! +/'*&,! '%! 5/'6,! +1(1! 21-'(#,;! %$! '%! '*+'-$>$-1(! -/@#'*! 21%! *$3,! 0@*!

7+&$01*!:!13'-/131*8!D/$4@*;!+,(./'!&10+,-,!*'!#'*!21!'%*'B13,!1!*'(!-,%*-$'%&'!

3'! #,*! +(,-'*,*! ./'! +,%'%! '%! 01(-21! +1(1! 1+('%3'(;! %$! &10+,-,! *'! #'*! 21!

'%*'B13,!1!'%5/$-$1(#,8!!!
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9,(!E#&$0,;!$%3$-1(!./'!#1*!121")O$(;!#,*!)'02)("(%/$1').$*'(;!#1!'6$*2$0.,#!:!#1!

'#('Q$#!$% .#&.6.&2$#$4131!21%! *$3,! ('*'B131*!'%!/%!%E0'(,!0/:! $%>'($,(!./'! #1*!

3'0@*! =1($1C#'*! '?+/'*&1*8! L'! 1-/'(3,! -,%! '*&,*! 31&,*;! +,3'0,*! -,%*&1&1(! ./'!

+1(1! #,*! '*&/3$1%&'*! '*&,*! >1-&,('*! 21%! &'%$3,! /%1! '*-1*1! $%>#/'%-$1! '%! #1!

-,%*&(/--$7%!3'!*/!1+('%3$415'8!F$%!'0C1(6,;!-1C(<1!('*1#&1(!./'!/%!E%$-,!1#/0%,!

21!2'-2,!('>'('%-$1!1!#1!'=1#/1-$7%;!1*+'-&,!1!('*1#&1(!*$!&'%'0,*!'%!-/'%&1;!-,0,!

$%3$-1%!V,#<=1(!IOPPPJ!:!V$66*!IOPP^J;!./'!*'!&(1&1!3'!/%!'#'0'%&,!-/(($-/#1(!3'!6(1%!

('#'=1%-$1!+1(1! #,*!1#/0%,*;!:!./'!('+'(-/&'!3'!01%'(1!%,&,($1!'%!*/*!0,3,*!3'!

'*&/3$1(8!!

N! #1! =$*&1! 3'! #,*! ('*/#&13,*! ./'! *'! 21%! +('*'%&13,! 21*&1! 12,(1;! *'! +,3(<1!

-,%-#/$(!./'!'#!+(,>'*,(13,!:!#1!-1#$313!3'!*/!'%*'B1%41!*,%!/%1!+$'41!>/%310'%&1#!

'%!'#!1+('%3$415'!3'!#,*!'*&/3$1%&'*;!&1#!:!-,0,!*'!21!-,((,C,(13,!'%!#1!#$&'(1&/(1!

IL1(#$%6Xn100,%6;!OPP\K!L,0$%6,!F'6,=$1;!OPPiK!n1&&$';!OPPiKn,+T$%*;!OPPPJ8!L'!

1-/'(3,! -,%! #1*! 01%$>'*&1-$,%'*! 3'! #,*! '*&/3$1%&'*! 3'! +'316,6<1;! #1! >/%-$7%!

3,-'%&';! #1*! 0'&,3,#,6<1*! 1-&$=1*! :! #1! 0,&$=1-$7%;! *,%! =1($1C#'*! -#1(10'%&'!

-,%3$-$,%1%&'*!3'#!1+('%3$415'8!!

"%!,+$%$7%!3'!#,*!+1(&$-$+1%&'*;!#,*!>1-&,('*!3'+'%3$'%&'*3'#!+(,>'*,(13,!:!

3'!#,*!+(,-'*,*!3'!'%*'B1%41;!21%!-,%&($C/$3,!&1%&,!+,*$&$=1!-,0,!%'61&$=10'%&'!

*,C('! */*!1+('%3$415'*8!N!-,%&$%/1-$7%!*'!0/'*&(1%! #,*!1*+'-&,*!./'!21%! $%>#/$3,!

+,*$&$=10'%&'H!

- f,*&(1(! $0+#$-1-$7%! :! -,0+(,0$*,! 3'#! +(,>'*,(13,! -,%! */! &1('1!

3,-'%&'8!

- G1!+1*$7%!3'#!3,-'%&'!+,(!#1!'%*'B1%418!

- d1=,('-'(!#1!0,&$=1-$7%!'%!#,*!'*&/3$1%&'*8!

- Y&$#$41-$7%! 3'!0'&,3,#,6<1*! 1-&$=1*;! ./'! ('./$'('%! #1! +1(&$-$+1-$7%! :! '#!

+(,&16,%$*0,! 3'! #,*! '*&/3$1%&'*! '%! #1! -,%*&(/--$7%! 3'! */! +(,+$,!

1+('%3$415'8!

- G1! ('1#$41-$7%! 3'! &(1C15,*! -,,+'(1&$=,*;! :1! ./'! +'(0$&'! #1!

$%&'(3'+'%3'%-$1!:!'#!1+('%3$415'!0/&/,8!

- "#!$0+/#*,!3'!/%1!'%*'B1%41!0@*!$%3$=$3/1#$41318!
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- G1! '=1#/1-$7%;! -,0,! '#'0'%&,! -/(($-/#1(! ./'! +(,+$-$1! '#! '*&/3$,! 3'! #1!

01&'($18!

- G1!/&$#$41-$7%!3'! #1*! &/&,(<1*;! -,0,!0'3$,!1! &(1=)*!3'#! -/1#!1>$1%41(! #,*!

-,%,-$0$'%&,*!1+('%3$3,*8!

L'! 1-/'(3,! -,%! #1*! ,+$%$,%'*! 3'! #,*! '*&/3$1%&'*;! #,*! 1*+'-&,*! ./'! 21%!

$%>#/$3,!%'61&$=10'%&'!'%!'#!1+('%3$415'!*,%!#,*!*$6/$'%&'*H!

- d1#&1!3'!-,0+(,0$*,!'!$0+#$-1-$7%!3'#!3,-'%&'!'%!#1!01&'($18!

- 9(,>'*,('*! ./'!%,!21%! *$3,! -1+1-'*!3'! >1=,('-'(! #1!0,&$=1-$7%! :! 1#&1*!

'?+'-&1&$=1*!'%!#,*!'*&/3$1%&'*8!

- N31+&1-$7%!+1(-$1#! 1! #,*! +#1%&'10$'%&,*!0'&,3,#76$-,*! 3'#! """F;! '%! #,!

./'! ('*+'-&1! 1#! )%>1*$*! '%! #1! 1-&$=$313! 3'#! 1#/0%13,! +1(1! >1=,('-'(! #1!

-,%*&(/--$7%!3'!*/!+(,+$,!1+('%3$415'8!!

- "*-1*'4!3'!1-&$=$313'*!+(@-&$-1*!('1#$4131*;!-,0,!+,(!'5'0+#,K!$%>,(0'*!

+*$-,+'31676$-,*;!+(,:'-&,*!3'!$%='*&$61-$7%;!'&-8;!./'!+'(0$&'%!1-'(-1(!

1#!1#/0%,!1#!01%'5,!3'!3,-/0'%&1-$7%!+(,+$1!3'!*/!@0C$&,!+(,>'*$,%1#8!

[,0,!*'!+/'3'!1+('-$1(;!'*&1*!=1#,(1-$,%'*+,%'%!3'!('#$'='!1#6/%,*!3'!#,*!

+#1%&'10$'%&,*!./'!-,%>$6/(1%!'%!"""F8!L'!'*&1*!=1#,(1-$,%'*!*'!+/'3'!$%>'($(!./'!

#,*!'*&/3$1%&'*!=1#,(1%!+,*$&$=10'%&'!#1!,($'%&1-$7%!-/1#$&1&$=1!3'#!1+('%3$415';!1!#1!

./'!2$-$0,*!0'%-$7%!'%!'#!*'6/%3,!-1+<&/#,8!G,*!'*&/3$1%&'*!+('>$'('%!/%!0,3'#,!

'3/-1&$=,! -'%&(13,! '%! '#! 1+('%3$415';! '%! #1! 1-&$=$313! 3'#! 1#/0%,! :! '%! #1!

-,%*&(/--$7%! -,0+1(&$31! 3'#! -,%,-$0$'%&,8! N3'0@*;! '%/%-$1%! 1#6/%,*! -10C$,*!

('#1-$,%13,*! -,%! #1! 3,-'%-$1! l:! *,C('! #,*! ./'! $%*$*&'! '#! """FX! -,0,! *,%! '#!

('+#1%&'10$'%&,!3'! #1*!0'&,3,#,6<1*! &(13$-$,%1#'*! :! #1! 1+/'*&1!+,(!0'&,3,#,6<1*!

1-&$=1*;! '#! 1/0'%&,! 3'! #1*! 1-&$=$313'*! 1/&)%&$-1*;! #1! $%3$=$3/1#$41-$7%! 3'! #1!

'%*'B1%41;! '&-8! G,*! 1*+'-&,*! ./'! 2'0,*! 0'%-$,%13,! %,*! +'(0$&$(@%;!

*'6/$310'%&';!'*&1C#'-'(!1#6/%1*!,($'%&1-$,%'*!3'!0'5,(1!('*+'-&,!1!#1!3,-'%-$1!:!

#1!'%*'B1%41!/%$='(*$&1($18!!

9'(,!13'0@*!3'! #,*! >1-&,('*!3'+'%3$'%&'*!3'#!3,-'%&';! #,*!'*&/3$1%&'*!3'!

+'316,6<1!&10C$)%!21%!2'-2,!1#/*$7%!1!,&(,*!>1-&,('*!*,C('!#,*!./'!'#!3,-'%&'!%,!

&$'%'!-1+1-$313!3'!$%>#/'%-$18![,%-('&10'%&';!-,%*$3'(1%!'#!'(52')!"%C%*$%$01.6.&$&%
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$21,#"/$! -,0,! /%,! 3'! #,*! >1-&,('*! ./'! 0@*! ('+'(-/&'! '%! */*! 1+('%3$415'*!

I\`;P]wJ8!U1#,(1%!3'!01%'(1!0/:!+,*$&$=1!'#!'*>/'(4,!./'!21%!('1#$413,!1!#,!#1(6,!

3'! */! >,(01-$7%! /%$='(*$&1($18! G#101! #1! 1&'%-$7%! ./'! &,31*! #1*! =1#,(1-$,%'*!

('1#$4131*! ('*+'-&,!1!'*&'! >1-&,(*'!21-'%!3'*3'!/%1!+'(*+'-&$=1!+,*$&$=18"*!3'-$(;!

%$%6E%! '*&/3$1%&'! -,%*$3'(1! ./'! '#! '*>/'(4,! 1/&7%,0,! 21! ('+'(-/&$3,!

%'61&$=10'%&'8!91(1!#,*!'*&/3$1%&'*;!6(1%!+1(&'!3'#!)?$&,!3'!*/!&(1C15,!*'!3'C'!1!*/!

'*>/'(4,!'!$0+#$-1-$7%8!!

N*$0$*0,;!1(6/0'%&1%!./'!('1#$41(!+)Y01.0$(%'-1')#$(%C%+"#')('%'#%0"#1$01"%

0"#%*$%)'$*.&$&!$%>#/:'!3'!01%'(1!+,*$&$=1!'%!'#!1+('%3$415'!I^;ehwJ8!L'!$6/1#!0,3,;!

3$='(*,*! 1/&,('*! 21%! 1#/3$3,! 1! #1! ('#'=1%-$1! ./'! &$'%'! '%! #1! >,(01-$7%! 3'! #,*!

'*&/3$1%&'*!/%$='(*$&1($,*!#1!('1#$41-$7%!3'!+(@-&$-1*!'%!-'%&(,*!3'!&(1C15,!In1&$=1;!

OPP\Kf1:,(!q/$4;! OPP\K!f$-21=$#1! :!f1(&<%'4;! OPPOK! k1C1#41;! OPP^J8! F$%!'0C1(6,;!

#,*! '*&/3$1%&'*! -,%*$3'(1%! ./'! %,! 21%! &'%$3,! /%! +'($,3,! 3'! +(@-&$-1*!

*/>$-$'%&'0'%&'! 10+#$,! ./'! #'*! 21:1! +'(0$&$3,! -,%,-'(! '%! +(,>/%3$313! #1*!

>/%-$,%'*! 3'! /%! +'316,6,! '%! '5'(-$-$,8! 91(1! 1>(,%&1(! '*&1! *$&/1-$7%;! '%! '#! %/'=,!

+#1%!3'!'*&/3$,*!*'21!10+#$13,!'#!+'($,3,!3'!+(@-&$-1*;! $%&'(-1#1%3,!3,*!+'($,3,*!

'%!&'(-'(!:!-/1(&,!-/(*,8!!!

A&(,*!3'!#,*!>1-&,('*!1! #,*!./'!21%!1#/3$3,!#,*!'*&/3$1%&'*;!1/%./'!-,%!/%!

+,(-'%&15'! -#1(10'%&'! $%>'($,(;! *,%H! #1!$(.(1'#0.$% $% 0*$('% Ii;hOwJ;! ./'! -,%*$3'(1%!

>1=,('-'!'#!1+('%3$415'K!#1!#$12)$*'!$%&'%*$%/$1').$!IO;Q^wJ;!*'B1#1%!./'!'#!&$+,!3'!

01&'($1! :! -,%&'%$3,*! +/'3'! -,%&($C/$(! +,*$&$=10'%&'! ,! %'61&$=10'%&'! '%! '#!

1+('%3$415'K! #,*!5$01")'(%0"#1'-12$*'(%C%")4$#.!$1.6"(! I\;`\wJ;!1! #,*!./'!1#/3'%!3'!

01%'(1!%'61&$=1!3131! #1! $%-'(&$3/0C('!:! >1#&1!3'!+(,>'*,(13,!3/(1%&'!'#!+(,-'*,!

3'! 131+&1-$7%! 1#! """FK! :! '#! $+"C"% 5$/.*.$)! I\;`\wJ;! '#! -/1#! =1#,(1%! ./'! 21!

('+'(-/&$3,!+,*$&$=10'%&'!'%!'#!1+('%3$415'8!!

d$%1#0'%&';! $%3$-1(!./'!#,*!'*&/3$1%&'*!+'(-$C'%;!-,%!/%!+,(-'%&15'!0'%,(!

IP;eQwJ;!./'!'#!<*$#%&'%'(12&."(!1%&'($,(!I'%!'#!./'!'##,*!*'!21%!>,(013,J!16(/+1C1!

3'01*$131*! 1*$6%1&/(1*K! :! =1#,(1%! +,*$&$=10'%&'! &'%'(! /%! 4)2+"% &'% 0"/+$Q')"(%

./+*.0$&"(%'#%(2%5")/$0.,#%$0$&E/.0$8!
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q'*+'-&,!1!#,*!3$='(*,*!>1-&,('*!./'!1-1C10,*!3'!0'%-$,%1(!X3'+'%3$'%&'*!

3'! #,*! '*&/3$1%&'*;! 3'! #1*! >10$#$1*! :! 3'! #1! $%*&$&/-$7%! '3/-1&$=1X;! 21! ./'313,!

-,%*&1&13,!./'!#,*!'*&/3$1%&'*!=1#,(1%!3'!01%'(1!+,*$&$=1!*/!'*>/'(4,!:!1-&$=$313!

1/&7%,01;! #1! ('1#$41-$7%! 3'! +(@-&$-1*! '?&'(%1*;! #1! 1*$*&'%-$1! 1! -#1*';! &'%'(! 1+,:,!

>10$#$1(! 3/(1%&'! #,*! '*&/3$,*! /%$='(*$&1($,*! :! ('#1-$,%1(*'! -,%! /%! 6(/+,! 3'!

-,0+1B'(,*!./'!*'!$0+#$./'%!'%!#1*!&1('1*!3'!-#1*';!./'!'*&/3$'%!:!*'1%!1+#$-13,*8!

[,%&(1($10'%&';! *'! 3'%,&1! -$'(&,! ('-'#,! 21-$1! '#! 9#1%! 3'! '*&/3$,*! 3'!

9'316,6<1;! *,C('! &,3,! +,(! #1! 6(1%! -1(61! 3'! 01&'($1*! :! #1! %1&/(1#'41! 3'! 1#6/%,*!

-,%&'%$3,*! >,(01&$=,*! ./';! +1(1! 1#6/%,*! 1#/0%,*;! +,3(<1%! *'(! ,C=$13,*8!

d$%1#0'%&';! *'!21!3'*&1-13,! #1!131+&1-$7%!1#! 6(13,!-,0,!/%!+(,-'*,!3'!-10C$,*!

3,%3'!%,!*$'0+('!*'!21!>1=,('-$3,!'#!1+('%3$415'!3'#!1#/0%13,!I3131!#1!%'-'*$313!

3'!+(,>'*,(13,J8!

[,0,!-,%-#/*$7%!>$%1#!('*+'-&,!1!'*&'!,C5'&$=,;!%,!*'(<1!,*13,!3'-$(!./'!'#!

(,#!3,-'%&'!:!#,*!+(,-'*,*!3'!'%*'B1%41!5/'61%!/%!+1+'#!+($%-$+1#!'%!'#!1+('%3$415'!

3'! #,*! '*&/3$1%&'*;! *$'%3,! '*&1! $%>,(01-$7%! -,%&(1*&131! +,(! #1! 01:,(<1! 3'! #1*!

$%='*&$61-$,%'*!('1#$4131*!*,C('!'#!&'01!I-,0,!*'!21!*/6'($3,!1%&'($,(0'%&'J8!F$%!

'0C1(6,;! *'! 21! 3'! -,%*$3'(1(! ./'! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*! %,! *'! 3'($=1!

E%$-10'%&'!3'!#1!1-&/1-$7%!3'#!+(,>'*,(;!*$%,!3'!#1!-,%>#/'%-$1!-,%!,&(,*!>1-&,('*;!

-,0,!*,%!#,*!3'+'%3$'%&'*!3'#,*!+(,+$,*!'*&/3$1%&'*!:!3'!#1!$%*&$&/-$7%!'3/-1&$=18!

!

6.4. ESTABLECER PROPUESTAS DE MEJORA EN TORNO AL 

PROCESO DE ENSEÑANZA Y APRENDIZAJE,  BASADAS EN EL 

CONOCIMIENTO DESARROLLADO POR LOS ESTUDIANTES Y 

LA RELACIÓN DE VARIABLES QUE HAN INFLUIDO EN ESE 

APRENDIZAJE 

Y%1! ='4! +('*'%&131*! #1*! +($%-$+1#'*! -,%-#/*$,%'*! 3'! %/'*&(,! '*&/3$,;! *'!

('-,6'%!1#6/%1*!+(,+/'*&1*!,($'%&131*!1!#1!0'5,(1!3'!#,*!+(,-'*,*!3'!'%*'B1%41!:!

1+('%3$415';! -,%! ,C5'&,! 3'! >1=,('-'(! #1! -,%*'-/-$7%! 3'! 1+('%3$415'*! +(,>/%3,*! :!

*$6%$>$-1&$=,*! '%! #,*! '*&/3$1%&'*! /%$='(*$&1($,*K! -,%-('&10'%&';! '%! #,*! '*&/3$1%&'*!

3'!9'316,6<1!3'!#1!Y%$='(*$313!3'!f/(-$18!
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g/'*&(,!,C5'&$=,!+($%-$+1#!*'!-'%&(1!'%!'*C,41(!#<%'1*!3'!1-&/1-$7%!1-,(3'*!

-,%!!#1!'%*'B1%41!'>$-14;!./'!+/'31%!*'(!&'%$31*!'%!-/'%&1!+,(!#,*!3,-'%&'*!3'!-1(1!

1!#1!-,%*'-/-$7%!3'!/%1!01:,(!-1#$313!3'!#1!'%*'B1%418!91(1!'##,;!+('*'%&10,*!3,*!

1+1(&13,*!'%!#,*!./'!*'!('-,6';!+,(!/%!#13,;!+(,+/'*&1*!&'%$'%3,!'%!-,%*$3'(1-$7%!

'#! -,%,-$0$'%&,! 3'*1((,##13,! +,(! #,*! '*&/3$1%&'*;! :! +,(! ,&(,! #13,;! +(,+/'*&1*! '%!

-,2'('%-$1!-,%!#1*!=1($1C#'*!./'!21%!$%>#/$3,!'%!*/*!1+('%3$415'*8!

9'(,! 1%&'*! 3'! 13'%&(1(%,*! '%! 3$-21*! +(,+/'*&1*;! ./'('0,*! '?+#$-$&1(! ./'!

-,%*$3'(10,*! ./'! #1! 2'((10$'%&1! 0@*! +,3'(,*1! +1(1! 0'5,(1(! #,*! +(,-'*,*! 3'!

'%*'B1%41! '*! #1! +(,+$1! ('>#'?$7%;! #1! $%='*&$61-$7%! :! #1! $%3161-$7%! *,C('! #1! +(,+$1!

+(@-&$-1!3,-'%&'8! G,*! ('*/#&13,*!3'!1+('%3$415'! :! #1*! 1+('-$1-$,%'*! ('1#$4131*!+,(!

#,*! '*&/3$1%&'*! l#1*! -/1#'*! 2'0,*! +('*'%&13,! '%! '#! 1%@#$*$*! 3'! #,*! 31&,*! :! '%! #1*!

-,%-#/*$,%'*X! +/'3'%! *'(=$(! 1! #,*! 3,-'%&'*! +1(1! ('>#'?$,%1(! *,C('! */! +(,+$1!

+(@-&$-1;!>1=,('-$'%3,!1*<!'#!+(,-'*,!3'!0'&1-,6%$-$7%!IF-2y%;!\]]OJ8![(''0,*!./'!

#,*!+(,-'*,*!0'&1-,6%$&$=,*;!1!+1(&$(!3'!#,*!-/1#'*!*'!('>#'?$,%1!*,C('!#,*!+(,-'*,*!

3'! '%*'B1%41! :! 3'! 1+('%3$415';! 3'C'%! ,-/+1(! /%! #/61(! -'%&(1#! '%! #1! +(@-&$-1!

3,-'%&'8!

!

M"F"#"$ A,&/5)(+.($ )*$ 6&*(0'),.60@*$ 6&*$ )-$ 6&*&60:0)*+&$ ')(.,,&--.'&$ /&,$ -&($

)(+5'0.*+)($

G,*!('*/#&13,*;!-,0,!:1!*'!21!-,0'%&13,;!0/'*&(1%!./'!#,*!'*&/3$1%&'*!21%!

-,%*&(/$3,! /%! -,%,-$0$'%&,! */+'(>$-$1#! 3'! #,*! -,%&'%$3,*! 3'! 9'316,6<1;! &1%&,! 1!

%$='#!-,%-'+&/1#!-,0,!>/%-$,%1#8!"*&1!$%>,(01-$7%!+('*'%&1!-$'(&1!-,%-,(31%-$1!-,%!

#,*!'%>,./'*!3'!1+('%3$415'!13,+&13,*!+,(!#,*!'*&/3$1%&'*!:!-,%!#1*!-,%-'+-$,%'*!

3'!1+('%3$415'!3'!#,*!3,-'%&'*8!!

G1! #$&'(1&/(1! 21! +/'*&,! 3'! 01%$>$'*&,! ./'! +(,>'*,('*! ./'! -,%*$3'(1%! #1!

'%*'B1%41! -,0,! #1! 0'(1! &(1%*0$*$7%! 3'#! *1C'(! -,%&($C/:'%! 1! #1! 13,+-$7%! 3'!

'%>,./'*!*/+'(>$-$1#'*!+,(!+1(&'!3'! #,*!'*&/3$1%&'*!:;!+,(!'#! -,%&(1($,;!+(,>'*,('*!

./'!-,%*$3'(1%!./'! #1!'%*'B1%41!21!3'! >1-$#$&1(!'#!1+('%3$415'!3'! #,*!'*&/3$1%&'*;!

-,%&($C/:'%!1!#1!13,+-$7%!3'!/%!'%>,./'!+(,>/%3,8!G,!./'!*'!=$'%'!1!$%3$-1(!'*!./'!

#1*! -,%-'+-$,%'*! 3'! #,*! 3,-'%&'*! $%>#/:'%! '%! #,*! '%>,./'*! 3'! 1+('%3$415'! 3'! #,*!
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'*&/3$1%&'*! :;! -,0,! -,0'%&@C10,*! '%! '#! 01(-,! &'7($-,;! '*&,*! '%>,./'*!

-,%&($C/:'%!1!#1!13./$*$-$7%!3'!1+('%3$415'*!*/+'(>$-$1#'*!,!+(,>/%3,*8!!

- F$!#1!$%&'%-$7%!'*!./'!#,*!'*&/3$1%&'*!-,%*&(/:1%!1+('%3$415'*!+(,>/%3,*!

:! *$6%$>$-1&$=,*;! '#! +(,>'*,(13,! 3'C'(@! *'(! -1+14! 3'! -,%-'C$(! '#!

1+('%3$415'!-,0,!'#!+(,-'*,!+,(!'#!./'!*'!31!*'%&$3,!:!*$6%$>$-13,!1! #1!

$%>,(01-$7%!'%&('!*<!0$*01!:!'#!0/%3,!('1#;!'%&('!#,!./'!:1!*'!*1C'!:!#,!

%/'=,;! +1(1! ##'61(! 1! #1! -,0+('%*$7%! :! #1! $%&'(+('&1-$7%! 3'! #1! ('1#$3138!

f'3$1%&'! -,%-'+-$,%'*! -,0+#'51*! 3'#! 1+('%3$415'! *'! +'(0$&'! 1! #,*!

'*&/3$1%&'*!##'61(!1!1+('%3$415'*!0@*!*$6%$>$-1&$=,*!:!+(,>/%3,*8!!

- "*&@! 6'%'(1#0'%&'! 1-'+&131! #1! $3'1! 3'! ./'! '#! -,%,-$0$'%&,! '*!

-,%*&(/$3,;!%,!('-$C$3,!IV1$%;!OPP^J8!"%!'*&'!*'%&$3,;!'#!+(,>'*,(13,!%,!

3'C'! -,%-'C$(! #1! 0'0,($1! -,0,! /%! 6(1%! 1#01-)%! 3,%3'! 1-/0/#1(!

-,%-'+&,*! *$%,! 21-'(! /*,! 3'! #,*! 0,3'#,*! :! '*./'01*! 0'%&1#'*!

'?$*&'%&'*! +1(1! -('1(! ,&(,*! %/'=,*8! "*&,! ('./$'('! #1! >,(0/#1-$7%! 3'!

+('6/%&1*!3'*1>$1%&'*!+1(1!6'%'(1(!'#!-,%>#$-&,!-,6%$&$=,;!:!>1=,('-'(!'#!

$%&'()*! :! #1! 0,&$=1-$7%! 3'#! 1#/0%13,! +1(1! ./'! *'! +(,3/4-1! '#!

1+('%3$415'8!

N*$0$*0,;! #1! &1?,%,0<1! FAGA! */6$'('! ./'! '#! -,%,-$0$'%&,! 3'! #,*!

'*&/3$1%&'*! ./'! *'! 0/'='%! '%! /%! %$='#! 3'! -,0+#'5$313! 0/#&$'*&(/-&/(1#;! *'!

$3'%&$>$-1! -,%!%$='#'*!3'! -,0+('%*$7%! ('#1-$,%13,*! -,%!,+'(1-$,%'*! -,6%$&$=1*!3'!

C15,!(1%6,H!$3'%&$>$-1-$7%;!'%/0'(1-$7%;!3'*-($+-$7%8!

- F'(<1!-,%='%$'%&'!'%*'B1(!#,*!-,%&'%$3,*!>,(01&$=,*!'%!#,*!%$='#'*!0@*!

1#&,*! 3'! +(,>/%3$313;! :! '##,! ('./$'('! #1! 3'>$%$-$7%! 3'! -,0+'&'%-$1*!

-/(($-/#1('*! -,0+#'51*! 1*<! -,0,! /%1! '=1#/1-$7%! 1-,(3'! 1! '*&1*!

-,0+'&'%-$1*8! G1*! ,+'(1-$,%'*! -,6%$&$=1*! ./'! *'! ('#1-$,%1%! -,%! #,*!

%$='#'*! 0@*! '#'=13,*! 3'! -,0+('%*$7%! *,%H! '?+#$-1(;! ('>#'?$,%1(;!

6'%'(1#$41(;! ('#1-$,%1(;!'&-8!"%!'*&'!*'%&$3,;!'%! #1!+#1%$>$-1-$,%'*!3'! #,*!

+(,>'*,('*!*'!3'C'(<1%!>,(0/#1(!-,0+'&'%-$1*!-/(($-/#1('*!&'%$'%3,!'%!

-,%*$3'(1-$7%!'*&1*!,+'(1-$,%'*!-,6%$&$=1*8!!
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- N3'0@*;!+1(1!#,6(1(!#,*!('*/#&13,*!3'*'13,*;!*'(<1!$%3$*+'%*1C#'!##'=1(!1!

-1C,! 1-&$=$313'*! ,($'%&131*! 1! 1#-1%41(;-,%! 01:,(! +(,C1C$#$313;! #,*!

('*/#&13,*!3'*'13,*8![,0,!*'!$%3$-1C1!'%!'#!01(-,!&'7($-,;!'#!0,3,!'%!

./'! #,*! '*&/3$1%&'*! *'! 1+(,?$01%! 1#! -,%,-$0$'%&,! 3'+'%3';! '%! 6(1%!

0'3$31;! 3'! #1! >,(01! '%! ./'! '#! 3,-'%&'! ,(61%$41! :! 3'*1((,##1! #1*!

1-&$=$313'*!3'!1+('%3$415'!:!-70,!#1*!'=1#E18!9,(!'##,;!*'(<1!-,%='%$'%&'!

1C,(31(!1-&$=$313'*!./'!>,0'%&'%!'#!1+('%3$415'!+(,>/%3,;!&'%$'%3,!'%!

-/'%&1!#1*!*$6/$'%&'*!$3'1*H!

- g,!'%>,-1(#1*!1!#1!13./$*$-$7%!3'!('*+/'*&1*!-,(('-&1*;!*$%,!21-'(!

1! #,*! '*&/3$1%&'*! ./'! ('>#'?$,%'%;! $%&'(+('&'%! :! -,%*&(/:1%!

1(6/0'%&,*8!

- D/'!#,*!'*&/3$1%&'*!&(1C15'%!'%!-,#1C,(1-$7%;!1!+1(&$(!3'#!3$@#,6,!

('>#'?$=,8!

- D/'! 1+#$./'%! */*! -,%,-$0$'%&,*! 1! -,%&'?&,*! 3$='(*,*! :!

1/&)%&$-,*8!

- A>('-'(! /%1! 10+#$1! =1($'313! 3'! ('-/(*,*! +1(1! &(1C151(! #1!

$%>,(01-$7%8!

- A>('-'(! ,+,(&/%$313'*! +1(1! +1(&$-$+1(! '%! 1-&$=$313'*! -,0+#'51*!

C1*131*!'%!#1!('*,#/-$7%!3'!+(,C#'01*8!

- q'1#$41(! 1-&$=$313'*! =1($131*;! +1(&$-$+1&$=1*! :! 1-&$=1*;! ./'!

+'(0$&1%!1#!'*&/3$1%&'!1+(,?$01(*'!3'*3'!+'(*+'-&$=1*!3$='(*1*!1!

/%!0$*0,!-,%,-$0$'%&,8!!

- N+,*&1(! +,(! /%1! '=1#/1-$7%! 1/&)%&$-1;! 1C1%3,%1%3,! +(@-&$-1*!

'=1#/1&$=1*!a3'!#1C,(1&,($,b8!

R10C$)%!*'!21!-,%*&1&13,!./'!#,*!'*&/3$1%&'*!3'!9'316,6<1!*'!*$&E1%!'%&('!

/%! %$='#! 0/#&$'*&(/-&/(1#X('#1-$,%1#! -/1%3,! &$'%'%! ./'! +,%'(! '%! 01(-21! '#!

-,%,-$0$'%&,! 3'-#1(1&$=,;! +(,-'3$0'%&1#! :! -,%3$-$,%1#! I+1(1! '=$3'%-$1(! '#!

-,%,-$0$'%&,!>/%-$,%1#J8!"%!'*&'!*'%&$3,;!:!+/'*&,!./'!'#!"""F!C/*-1!'#!1+('%3$415'!

-,0+'&'%-$1#X>/%-$,%1#;!*'(<1!-,%='%$'%&'!./'!'#!+(,>'*,(13,!'*&1C#'4-1!('#1-$,%'*!

'%&('!#,*!3$*&$%&,*!&$+,*!3'!-,%,-$0$'%&,8!
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- R(13$-$,%1#0'%&';!21!21C$3,!/%1!3$-,&,0<1!'%&('!&',(<1!:!+(@-&$-1K!:!#1*!

+(@-&$-1*! 3,-'%&'*! &,31=<1! '=$3'%-$1%! 3$-21! *'+1(1-$7%! IL'! f$6/'#;!

OPP^1J8! F$%! '0C1(6,;! +1(1! 1#-1%41(! '#! -,%,-$0$'%&,! >/%-$,%1#! 3'#!

1#/0%13,!*'(<1!-,%='%$'%&'!&(1C151(!#,*!3$*&$%&,*!&$+,*!3'!-,%,-$0$'%&,!

3'*3'!/%1!+'(*+'-&$=1! $%&'6(131;!%,!3'!01%'(1!*'+1(1318!F'!21C(<1!3'!

>,(01(! 1! #,*! '*&/3$1%&'*! '%! #1! -,%>#/'%-$1! 3'! &('*! -,%,-$0$'%&,*H! '#!

3'-#1(1&$=,!I*1C'(!./)J;!'#!+(,-'3$0'%&1#!I*1C'(!-70,J;!:!'#!-,%3$-$,%1#!

I*1C'(!+,(!./)!:!-/@%3,J8!

!

M"F"!"$ A,&/5)(+.($ )*$ 6&Q),)*60.$ 6&*$ -.($ 7.,0.C-)($ I5)$ Q.*$ 0*H-50'&$ )*$ )-$

./,)*'01.2)$')$-&($)(+5'0.*+)($

G,*! ('*/#&13,*! +('*'%&13,*! %,*! +'(0$&'%! 1>$(01(! ./'! #,*! '*&/3$1%&'*! 3'!

9'316,6<1! -,%*$3'(1%! ./'! #1! -,%*&(/--$7%! 3'! */! +(,+$,! 1+('%3$415'! 21! '*&13,!

-,%3$-$,%131! +,(! =1($1C#'*! 3'+'%3$'%&'*! 3'! #,*! '*&/3$1%&'*;! 3'! #1! $%*&$&/-$7%!

'3/-1&$=1!:!3'!#1!3,-'%-$1I-70,!*'!'%*'B1J;!*$'%3,!)*&1*!E#&$01*!#1*!0@*!'=,-131*8!

"*&1!$%>,(01-$7%!0/'*&(1!#1!$0+,(&1%-$1!./'!#1!1-&/1-$7%!3,-'%&'!:!#,*!+(,-'*,*!3'!

'%*'B1%41!&$'%'%!+1(1! #,*!'*&/3$1%&'*!3'!9'316,6<18!N!+1(&$(!3'! #1*!1+('-$1-$,%'*!

('1#$4131*;!+,3'0,*!*/6'($(!#1*!*$6/$'%&'*!+(,+/'*&1*!3'!0'5,(1H!

- W0+#$-1(*'! '%! #1! >,(01-$7%! 3'! #,*! '*&/3$1%&'*! :! -,0+(,0'&'(*'! -,%! #1!

3,-'%-$18!"*&'!1*+'-&,!'*!'#!+($0'(,!3'!#,*!3$'4!+($%-$+$,*!*/6'($3,*!+1(1!

/%1! '%*'B1%41! '>$-148! G,*! 1#/0%,*! 3'! 9'316,6<1! */6$'('%! ./'! *$! '#!

3,-'%&'! ='! */*! -#1*'*! -,0,! /%1! -1(61;! '*1! +'(-'+-$7%! &10C$)%! '*!

&(1%*0$&$31!1!#,*!'*&/3$1%&'*8!!

- "%! -,%*,%1%-$1! -,%! '*&1! +($0'(1! +(,+/'*&1;! &10C$)%! #,*! '*&/3$1%&'*!

-,%-$C'%! #1! %'-'*$313! 3'! ./'! #,*! 3,-'%&'*! '0+1&$-'%! -,%! '##,*8! 91(1!

'##,;!*'(@!%'-'*1($,!>1=,('-'(!/%!-#$01!3'!1/#1!-,%*&$&/$3,!+,(!('#1-$,%'*!

3'!'0+1&<1!:!1>'-&$=$313;!+'(,!C15,!/%1*!('6#1*!3'!>/%-$,%10$'%&,!:!3'!

,(3'%;!:!3'*3'!/%1!1-&$&/3!21-$1!'#!&(1C15,8!!

- N*$0$*0,;! $%3$-1%! ./'! +1(1! /%! C/'%! 1+('%3$415'! #,*! 3,-'%&'*! 21%! 3'!

>1=,('-'(!#1!0,&$=1-$7%!:!#1*!1#&1*!'?+'-&1&$=1*!'%!#,*!'*&/3$1%&'*8![,0,!
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*'!21! $%3$-13,!'%!'#! *'6/%3,!-1+<&/#,;!+('*'%&1(!'?+'-&1&$=1*!'#'=131*!

+,(! +1(&'! 3'! #,*! 3,-'%&'*! +/'3'! ##'=1(! 1*,-$131! #1! -('1-$7%! 3'! 1#&1*!

'?+'-&1&$=1*!+,(!+1(&'!3'#!1#/0%13,;!:!-,%!'##,!*/!$%&'()*;!+1(&$-$+1-$7%!

:!0,&$=1-$7%8!

- G,*! '*&/3$1%&'*! -,%*$3'(1%! ./'! #,*! &(1C15,*! '%! 6(/+,! >1=,('-'%! '#!

1+('%3$415';! :1! ./'! *'! +/'3'! 1+('%3'(! 3'! 01%'(1! ('-<+(,-18! "%! '*&'!

*'%&$3,;!'#!+(,>'*,(13,!21C(<1!3'! >,0'%&1(!'#! 1+('%3$415'! -,,+'(1&$=,;!

&'%$'%3,! '%! -/'%&1! ./'! '*&'! &$+,! 3'! 0'&,3,#,6<1! $0+#$-1! #1!

-,(('*+,%*1C$#$313!3'#!1#/0%13,!+1(1!1#-1%41(!#,*!,C5'&$=,*!+(,+/'*&,*8!

- Y%,!3'!#,*!1*+'-&,*!0@*!3'*&1-13,*!+,(!#,*!'*&/3$1%&'*!'*!#1!/&$#$41-$7%!

3'! ! 0'&,3,#,6<1*! ./'! >1=,('4-1%! '#! +(,&16,%$*0,! 3'#! '*&/3$1%&'! :! #1!

('1#$41-$7%! 3'! &1('1*! 1/&)%&$-1*! ./'! #'*! 1-'(./'%! 1! */! ('1#$313!

+(,>'*$,%1#8! !G1! #$&'(1&/(1!%,*! $%>,(01!./'! #1*!0'&,3,#,6<1*!1-&$=1*!*,%!

1./'##1*! ./'! -,%-'3'%! /%! +1+'#! +(,&16,%$*&1! 1#! 1#/0%13,K! +'(,! C$'%!

+#1%&'131*! :! +#1%$>$-131*;! &10C$)%! >1=,('-'%! '%! #,*! '*&/3$1%&'*!

+(,-'*,*!-,6%$&$=,*!*/+'($,('*8!N*<;!'#!+(,>'*,(13,!3'C'(@!('+#1%&'1(!*/*!

0,3,*! 3'! '%*'B1(! $%&'6(1%3,! 1#&'(%1&$=1*! 0'&,3,#76$-1*! 1&(1-&$=1*! :!

'>$-1-'*!+1(1!+(,+$-$1(!1+('%3$415'*!+(,>/%3,*8!

- R10C$)%! *'! +#1%&'1! ./'! #1! 1*$*&'%-$1! 1! -#1*'! '*! /%! 1#$-$'%&'! +1(1! '#!

1+('%3$415'8!"%!'*&'!*'%&$3,;!*'!1+('-$1!#1!%'-'*$313!3'!>,0'%&1(!'%!#,*!

1#/0%,*!#1!+'(-'+-$7%!3'!./'!#1!1*$*&'%-$1!1!-#1*'!'*!$0+,(&1%&'!+1(1!*/!

1+('%3$415'8! 91(1! -,%*'6/$(#,;! '#! +(,>'*,(! 3'C'(@! 21-'(! ./'#1*! -#1*'*!

('*/#&'%!3'!$%&'()*;!E&$#'*!:!1&(1-&$=1*!1!*/*!1#/0%,*8!

- "#! +(,>'*,(13,! 3'C'(<1! '%>,-1(! */*! &/&,(<1*! -,0,! +#1%'*! 3'!

1-,0+1B10$'%&,! :! 1*'*,(10$'%&,! 1! #,*! '*&/3$1%&'*;! %,! *,#,! -,0,! /%!

0,0'%&,! +/%&/1#! +1(1! #1! ('*,#/-$7%! 3'! 3/31*8! L'! '*&1! 01%'(1;! *'!

>1=,('-'(<1!#1!$%3$=$3/1#$41-$7%!:!#1!('#1-$7%!$%&'(+'(*,%1#!'%&('!3,-'%&'!

:!3$*-'%&'8!

- 9,(! E#&$0,;! %,*! 6/*&1(<1! $%3$-1(! ./'! *'(<1! $%&'('*1%&'! +#1%&'1(! #1!

'=1#/1-$7%! 3'*3'! /%1! >/%-$7%! +'31676$-1;! -,%! ,C5'&,! 3'! +,&'%-$1(! '#!

3$@#,6,;! #1! ('&(,1#$0'%&1-$7%! :! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*;! :! '#!
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('15/*&'! 3'#! +(,-'*,! 3'! '%*'B1%41! -/1%3,! *'! ('./$'(18! N*$0$*0,;! *'!

3'C'(<1! +,&'%-$1(! #1! '=1#/1-$7%! 1/&)%&$-1;! $%-#/:'%3,! &1('1*! ./'!

('./$'(1%!'#!(14,%10$'%&,!3'!1#&,!%$='#!:!#1!1/&,'=1#/1-$7%!+,(!+1(&'!3'#!

1#/0%13,8!

[,0,!='0,*;!#1*!1+('-$1-$,%'*!('1#$41*!+,(!#,*!'*&/3$1%&'*!*,%!-,$%-$3'%&'*!

-,%!1#6/%,*!3'!#,*!+#1%&'10$'%&,*!3'#!"""F!:!-,%!-$'(&,*!+($%-$+$,*!3'!#1!'%*'B1%41!

'>$-148!G,*!'*&/3$1%&'*!*,%!-,%*-$'%&'*!3'!#,*!+/%&,*!>/'(&'*!:!#,*!+/%&,*!3)C$#'*!3'!

#1!3,-'%-$1!/%$='(*$&1($1!:;!&'%'(!'%!-/'%&1!*/*!=1#,(1-$,%'*!+/'3'!*'(!-(/-$1#!+1(1!

0'5,(1(! #1! '%*'B1%41! :! -,%! '##,;! '#! 1+('%3$415'! 3'! #,*! '*&/3$1%&'*;! ./'! '*! #1!

>$%1#$313!E#&$01!3'!#1!$%*&$&/-$7%!/%$='(*$&1($18!

!

6.5.  LIMITACIONES Y FUTURAS LÍNEAS DE INVESTIGACIÓN 

[,%*$3'(10,*!$0+,(&1%&'!*'(!-,%*-$'%&'*!3'!#1*!+($%-$+1#'*!#$0$&1-$,%'*!./'!

+('*'%&1! '*&1! $%='*&$61-$7%! -,%!,C5'&,!3'! ('>#'?$,%1(! *,C('! '##1*! :!0'5,(1(;! '%! #1!

0'3$31!3'!#,!+,*$C#';!+,*$C#'*!#<%'1*!3'!&(1C15,!>/&/(1*;!*,C('!&,3,!*$!*'!3'($=1%!3'!

'*&1!$%='*&$61-$7%8G1*!#$0$&1-$,%'*!./'!2'0,*!21##13,*,%!#1*!*$6/$'%&'*H!

- G1!+($0'(1! #$0$&1-$7%! *'!3'($=1!3'#! &101B,!0/'*&(1#8!N#! &(1&1(*'!3'!/%!

0/'*&(',! 3'! -1*,*! 2,0,6)%',*! -,%! /%1*! -1(1-&'(<*&$-1*! *$%6/#1('*! '*!

$0+,*$C#'! #1! 6'%'(1#$41-$7%! 3'! #1*! -,%-#/*$,%'*8! D/$4@*;! ('-,6'(! /%1!

0/'*&(1! 0@*! 10+#$1! 3'! '*&/3$1%&'*! 3'! 9'316,6<1! 3'! =1($1*!

/%$='(*$313'*! %,*! 2/C$'(1! +'(0$&$3,! 6'%'(1#$41(! #,*! ('*/#&13,*!

,C&'%$3,*8!

- G1! *'6/%31! #$0$&1-$7%! *'! ('#1-$,%1! -,%! #,*! 16'%&'*! +1(&$-$+1%&'*! '%! #1!

$%='*&$61-$7%8! "*! -$'(&,! ./'! *'! 21! ('-,6$3,! $%>,(01-$7%! *,C('! #1*!

=1($1C#'*! ./'! 21%! $%>#/$3,! '%! '#! 1+('%3$415'! +,(! +1(&'! 3'! /%,! 3'! #,*!

16'%&'*! +(,&16,%$*&1*! 3'#! +(,-'*,! 3'! '%*'B1%41! :! 1+('%3$415'H! '#!

1#/0%13,8!F$%!'0C1(6,;!%,!+/3,!-,%&(1*&1(*'!3$-21!$%>,(01-$7%!-,%!#1*!

,+$%$,%'*! :! =1#,(1-$,%'*! 3'#! +(,>'*,(13,! ./'! $0+1(&$7! 3,-'%-$1! 1! '*'!

6(/+,! 3'! 1#/0%,*8! "*! +,*$C#'! ./'! #1! $%>,(01-$7%! 1+,(&131! +,(! '#!
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+(,>'*,(13,!%,*!2/C$'(1!+(,+,(-$,%13,!01&$-'*!$%&'('*1%&'*!+1(1!+,3'(!

-,0+#'&1(!#1!$%>,(01-$7%!1+,(&1318!

- G1! &'(-'(1! #$0$&1-$7%! *'! 3'($=1! 3'#! $%*&(/0'%&,! -,%! '#! ./'! *'! 21%!

('-,6$3,! #1*! =1#,(1-$,%'*! 3'! #,*! '*&/3$1%&'*! *,C('! #,*! >1-&,('*! ./'!

$%>#/:'%!'%!*/!1+('%3$415'8![,%*$3'(10,*!./'!*'!3'C'(<1!21C'(!('1#$413,!

'%&('=$*&1*! '%! +(,>/%3$313! -,%! ,C5'&,! 3'! $%3161(!0@*! 3'&1##1310'%&'!

'%! '#!0,3,! '%! ./'! '*1*! =1($1C#'*! 21%! $%>#/$3,! '%! */*! 1+('%3$415'*;! :1!

./'!1#!*'(!/%!-/'*&$,%1($,!1C$'(&,;!0/-2,*!'*&/3$1%&'*!*'!21%!-'%&(13,!

'%!'%/%-$1(!>1-&,('*;!*$%!+(,>/%3$41(!'%!#,*!0$*0,*8!!

- Y%1! -/1(&1! #$0$&1-$7%! #1! '%-,%&(10,*! '%! #1! 3$>$-/#&13! ./'! '%&(1B1!

a'%-1*$##1(b!-131!('*+/'*&1!3'!-131!/%,!3'!#,*!'*&/3$1%&'*!'%!/%!*$*&'01!

3'! -1&'6,(<1*! &1%! 10+#$,K! #,! -/1#! +,%'!'%!'=$3'%-$1! #1! */C5'&$=$313!3'#!

$%='*&$613,(8! g,! ,C*&1%&';! *,0,*! -,%*-$'%&'*! 3'! ./'! '*&1! '*! /%1!

#$0$&1-$7%!+(,+$1!3'!#,*!1%@#$*$*!3'!'*&1*!-1(1-&'(<*&$-1*;!:!./'!'%!%/'*&(,!

-1*,;!21!*$3,!*/C*1%131!-,%!'#!1%@#$*$*!3'!>$1C$#$313!3'#!$%*&(/0'%&,8!

N! +1(&$(! 3'#! &(1*-/(*,! 3'! '*&'! &(1C15,! :! '%! ('#1-$7%! 1! #1*! #$0$&1-$,%'*!

'?+/'*&1*;!21%!$3,!*/(6$'%3,!+,*$C#'*!#<%'1*!3'!$%='*&$61-$7%!./'!+,3(<1%!1=1%41(!:!

1C($(!%/'=1*!+'(*+'-&$=1*!1#!+('*'%&'!&(1C15,8!!

Y%1! 3'! '##1*! '*&1(<1! ('#1-$,%131! -,%! #1! *'6/%31! #$0$&1-$7%8! [(''0,*!

$%&'('*1%&'!('-,6'(!$%>,(01-$7%!3'#!+(,>'*,(13,!3'!#1!d1-/#&13!3'!"3/-1-$7%!3'!#1!

Y%$='(*$313! 3'!f/(-$1! ./'! 21! $0+1(&$3,! 3,-'%-$1! '%! '#! &<&/#,! 3'! 9'316,6<1;! -,%!

,C5'&,!3'!-,%,-'(!*/*!,+$%$,%'*!:!=1#,(1-$,%'*!('*+'-&,!1!#,*!>1-&,('*!./'!$%>#/:'%!

'%!'#!1+('%3$415'!3'!#,*!'*&/3$1%&'*8!L'!'*&1!01%'(1!+,3(<10,*!-,%,-'(!*/*!%$='#'*!

3'! +'%*10$'%&,;! =1#,(1%3,! *$! 1&($C/:'%! #1! -,%*&(/--$7%! 3'#! 1+('%3$415'! 3'! #,*!

'*&/3$1%&'*! 1! >1-&,('*! 3'+'%3$'%&'*! 3'! '##,*! 0$*0,*! I3'! #,*! 3,-'%&'*J;! 3'! #,*!

'*&/3$1%&'*;!,!3'!#1!-,%>#/'%-$1!3'!#,*!10C,*!IV$66*;!OPP^J8!N*<!*'!+,3(<1!'*&1C#'-'(!

/%1!-,0+1(1&$=1!'%&('!#1*!+'(-'+-$,%'*!3'!#,*!3,-'%&'*!:!#,*!'*&/3$1%&'*8!!

A&(1! +,*$C#'! #<%'1! 3'! $%='*&$61-$7%! '*&1(<1! '%-10$%131! 1! -,%&(1*&1(! #,*!

('*/#&13,*!3'!1+('%3$415'!3'! #,*!'*&/3$1%&'*! -,%! */*!'%>,./'*!:! -,%-'+-$,%'*!3'!

1+('%3$415'8! F'(<1! 3'! $%&'()*-,((,C,(1(! *$! '#! -,%,-$0$'%&,! */+'(>$-$1#! 3'! #,*!
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!

%$!!

!

'*&/3$1%&'*! 3'! 9'316,6<1! *'! ('#1-$,%1! -,%! '%>,./'*! */+'(>$-$1#'*! :! -,%-'+-$,%'*!

-/1%&$&1&$=1*!3'#!1+('%3$415'8!!

d$%1#0'%&';!/%1!E#&$01! #<%'1!3'! $%='*&$61-$7%!'*&1(<1!'%-10$%131!1!=1#,(1(!

'#!&$+,!3'!-,%,-$0$'%&,!-,%*&(/$3,!+,(!#,*!'*&/3$1%&'*!3'#Z(13,!3'!9'316,6<1;!&(1*!

21C'(*'!$0+#1%&13,!+#'%10'%&'!'#!"""F!:!21##1(*'!'%!'*&,*!0,0'%&,*!'%!'#! $%$-$,!

3'!*/!+(,-'*,!3'!1-('3$&1-$7%8!L'C'0,*!-,%*$3'(1(!./'!1/%./'!#,*!'*&/3$1%&'*!3'!

%/'*&(1! $%='*&$61-$7%! 21C<1%! +1(&$-$+13,! '%! +(,-'*,*! 3'! 131+&1-$7%! 1#! 6(13,;! '#!

+#1%!3'!'*&/3$,*!'%!'#!./'!*'!21!'%01(-13,!*/!>,(01-$7%!1-13)0$-1!21!*$3,!'#!9#1%!

OPPP8!
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!

!

!

!

!

!

!

!

!
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Capítulo 6 

CONCLUSÕES  E 

PROPOSTAS DE MELHORIA 
!

“Os professores refletir, sobre e em conexão com a ação 

envolvidos na investigação que visa não só para uma 

melhor compreensão de si mesmos como professores, 

mas também para melhorar a sua prática profissional”  

 (Day, 2005, p.39). 

 

A!+('*'%&'! &(1C1#2,!)! >(/&,!3'!/0!+(,-'**,!3'! $%='*&$61tr,!./'! &'='!+,(!

,C5'&$=,! $%='*&$61(! 1! ('*+'$&,! 31! >,(01tr,! 3,*! '*&/31%&'*! 3'! 9'316,6$1! 31!

Y%$='(*$313'! 3'!f/(-$1;! >,-13,! %,! &$+,! 3'! 1+('%3$416'0! ./'! -,%*&(/$(10! '! %1*!

=1($@='$*!./';!*'6/%3,!,*!'*&/31%&'*;!+/3'(10!$%>#/$(!%'*&1!1+('%3$416'08!9,(!/0!

#13,!&(1&,/!3'!1%1#$*1(!,*!%<='$*!3'![,%2'-$0'%&,!L'-#1(1&$=,!'!9(,-'3$0'%&1#!./'!

,*!'*&/31%&'*!3'*'%=,#='(10!'0! ('#1tr,!1,*!3$='(*,*! -,%&'E3,*!+(7+($,*!31! */1!

>,(01tr,!1-13)0$-1K!'!+,(!,/&(,!#13,;!-,%2'-'(!1*!1=1#$1t�'*!3,*!'*&/31%&'*!*,C('!

,*!+(,-'**,*!3'!'%*$%,!'!1+('%3$416'0!'0!./'!'*&'*!'*&$='(10!$0'(*,*8!

N! >$%1#$313'! 3'! ('-,#2'(! +(,=1*! *,C('! '*&1*! 1C,(316'%*! -/#0$%1! -,0! ,!

,C5'&$=,! >$%1#! ./'! %,*! +(,+/*'0,*;! ./'! -,%*$*&'! '0! 1+('*'%&1(! */6'*&�'*! '!

+(,+,*&1*! +1(1! 1! 0'2,($1! 3,! +(,-'**,! 3'! '%*$%,! '! 1+('%3$416'0;! C1*'131*! %,!

-,%2'-$0'%&,! 3'*'%=,#=$3,! +'#,*! '*&/31%&'*! '! %1! ('#1tr,! 31*! =1($@='$*;! ./'! 3'!

1-,(3,!-,0!*/1*!1=1#$1t�'*;!-,%3$-$,%1(10!'*&1!1+('%3$416'08!gr,!+('&'%3'0,*!
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!

%$%!

!

,>'('-'(! ,($'%&1t�'*! +,(0'%,($4131*! *,C('! -,0,! ,! ;0)&,3,! 3'! '%*$%,! '!

1+('%3$416'0! 3'='! *'(! 3$($6$3,;!01*! *$0! 1+('*'%&1(! 1#6/%*! 1*+'-&,*! ./'! +,3'0!

-,%&($C/$(!+1(1!1!!0'#2,($1!3'!&1$*!0)&,3,*8!

N*! -,,(3'%131*! '3/-1&$=1*! %1*! ./1$*! %,*! *$&/10,*! */6'('0! ./'! >1t10,*!

1#/*r,! s*! '?+'($u%-$1*! =$=$31*! %,*!0,0'%&,*! 3'!0/31%t1*! '! &(1%*$t�'*! l! '! ./'!!

1$%31! *r,! +('*'%-$131*! %1! /%$='(*$313'8! [,0,! 0'%-$,%13,! %,*! -1+<&/#,*!

1%&'($,('*;! >,(10! 0,3$>$-13,*! '! ('3'>$%$3,*! ,*! +$#1('*! ./'! */*&'%&10! ,! *$*&'01!

'3/-1&$=,!'0!6'(1#;!'!,!/%$='(*$&@($,!'0!+1(&$-/#1(8!N!>,(01tr,!'*&@!3$('-$,%131!1!

/01! >,(01tr,! C1*'131! '%! -,0+'&u%-$1*;! '*&@! =,#&131! 1,! +(,&16,%$*0,! 3,!

'*&/31%&'! s! +(,#$>'(1tr,! 3'!0'&,3,#,6$1*! 1&$=1*! '! 1=1#$1t�'*! -,0+1&<='$*! -,0!1*!

0'*01*;!'&-8;!-,0!1!+('&'%*r,!3'!3'*'%=,#='(!1+('%3$416'%*!,!01$*!*$6%$>$-1&$=1*!!

+,**<='$*8!!

"*&'!-'%@($,!'3/-1&$=,!%,*!'0+/((1!1!+(,-/(1(!('*+,*&1*!./'!-,0+(,='0!*'!

('1#0'%&'! '*&10,*! 1>(,%&1%3,! '*&'! +(,+7*$&,! ';! %'*&1! #$%21;! +1('-'/X%,*!

$0+,(&1%&'! +(,+,(! /0!'*&/3,! ./'! %,*! 1+(,?$01**'! 1! '*&'! &$+,! 3'! 1+('%3$416'0!

./'!3'($=,/!3'!/0!+'(<,3,!3'!>,(01tr,!C1*'13,!'0!'?+'($u%-$1*!$%,=13,(1*!'!3'!

131+&1tr,!1,!"""F8!N!+1(&$(!3'*&1!+'(*+'-&$=1;!1!+('*'%&'!$%='*&$61tr,!%1*-'/!-,0!

,! +(,+7*$&,! 3'! ! -,%&($C/$(! %1! 1=1#$1tr,! 31! ./1#$313'! 31*! 1+('%3$416'%*! 3,*!

'*&/31%&'*!3'!9'316,6$1!31!Y%$='(*$313'!3'!f/(-$1!'!+1(1!1=1%t1(!'0!+,**<='$*!

#$%21*! 3'! >/&/(,*! &(1C1#2,*! 3$('-$,%13,*! 1! ,($'%&1(! /0! 0)&,3,! 3'! '%*$%,! '!

1+('%3$416'0! 13'./13,! '! >1=,('-'3,(! 3'! 1+('%3$416'%*! 3'! ./1#$313'8! L'='X*'!

#'=1(! '0! -,%*$3'(1tr,! ./';! &1#! '! -,0,! *'! 1>$(0,/! %,! -,%&'?&,! &'7($-,;! /0! 3,*!

>,-,*!3'!1&'%tr,!3,!"""F!#'=1!'0!-,%*$3'(1tr,!1!%'-'**$313'!3'!('+'%*1(!,!'%*$%,!

/%$='(*$&@($,! '0! &'(0,*! 3'! ./1#$313'! '! 0'#2,($1! 31! '3/-1tr,! */+'($,(;! '! $**,!

*/+�'0;!'%&('!,/&(,*!0/$&,*!1*+'-&,*;!>14'(!/0!C1#1%t,!31!>,(01tr,!./'!*'!'*&@!1!

3'*'%=,#='(!-,0!,*!>/&/(,*!#$-'%-$13,*!Iq/);!OPP`J8!

L'! 1-,(3,! -,0! '**1*! 1C,(316'%*;! 1! *'6/$(! 1+('*'%&10,*! 1*! +($%-$+1$*!

-,%-#/*�'*! 3'($=131*! 31! 1%@#$*'! '! 3$*-/**r,! 3,*! ('*/#&13,*! +('=$10'%&'!

-,%-('&$413,*;! 1**$0!-,0,!1*! ('>#'?�'*!6'(131*!%,!3'-,(('(!3'*&'! &(1C1#2,8![1C'!

1%&'-$+1(! ./'! 1! 1+('*'%&1tr,! 31*! -,%-#/*�'*! >,(10! ,(61%$4131*! '0! &,(%,! 1,*!
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!

./1&(,! 6(1%3'*! ,C5'&$=,*! +(,+,*&,*! $%$-$1#0'%&'! %,! '*C,t,! 31! $%='*&$61tr,;! ./'!

>,(10H!

X W[I! NC,(31(! /0! 1+(,?$01tr,! 1,! -,%2'-$0'%&,! ./'! ,*! '*&/31%&'*!

-,%*&(/$(10!*,C('!-/((<-/#,!3'!9'316,6$18!

X W>I! W3'%&$>$-1(!1!'*&(/&/(1!>1-&,($1#!*/C51-'%&'!%,!-,%2'-$0'%&,!-,%-'$&/1#!

'!>/%-$,%1#!3,*!'*&/31%&'*!3'!9'316,6$18!

X Ai8! "#1C,(1(;! 3'! 1-,(3,! -,0!1! =$*r,!3,*! 1#/%,*;! /01! ('#1tr,!3'! =1($@='$*!

./'!&'%210!3'&'(0$%13,!*/1!1+('%3$416'08!

X WaI!"*&1C'#'-'(!+(,+,*&1*!3'!0'#2,($1!'0!('#1tr,!1,!+(,-'**,!3'!'%*$%,!'!

1+('%3$416'0;!C1*'131*!%,!-,%2'-$0'%&,!3'*'%=,#=$3,!+'#,*!'*&/31%&'*!'!

1!('#1tr,!3'!=1($@='$*!./'!$%>#/$(10!%'**1!1+('%3$416'08!!

!

d$%1#0'%&';! 0'%-$,%1(! ./'! 1*! -,%-#/*�'*! ('+('*'%&10! ,! >'-210'%&,! 3'!

/01! '&1+1! 31! $%='*&$61tr,;! %r,! ,! &)(0$%,! 31! 0'*018! 9,(! $**,;! 1-('3$&10,*!

('#'=1%&'! */C#$%21(! 1! -,%*$3'(1tr,! 3'*&'! &(1C1#2,! -,0,! /0! +(,-'**,! ./'! 6/$1(@!

*/1! -,%&$%/1tr,! %,! 1+(,>/%310'%&,! 3'*&'! &'018! "*&'! -1+<&/#,! -,%-#/$!

'=$3'%-$1%3,! 1*! #$0$&1t�'*! ./'! +('*'%&1! '*&1! $%='*&$61tr,! '! 1=1%t1%3,! +,**<='$*!

#$%21*!3'!1&/1tr,!>/&/(18!!

!

6.1.  ABORDAR UMA APROXIMAÇÃO AO CONHECIMENTO 

QUE OS ESTUDANTES CONSTRUIRAM SOBRE CURRÍCULO 

DE PEDAGOGIA 

[,0! ,! +($0'$(,! ,C5'&$=,! 31! $%='*&$61tr,! *'! +('&'%3$1! 1=1#$1(! ,! &$+,! 3'!

-,%2'-$0'%&,! ./'! ,*! '*&/31%&'*! 3'! +'316,6$1! ! -,%*&(/$(10! %,! 3'-,(('(! 31! */1!

>,(01tr,! 1-13)0$-1;! -,0! ,! ,C5'&$=,! 3'! ,>'('-'(! /01! =$*r,! 6'(1#! *,C('! 1!

+(,>/%3$313'! '! -,0+(''%*r,! 3'! &1$*! -,%2'-$0'%&,*;! '%>,-13,*! '0! 1#6/%*!

-,%&'E3,*! 1-13)0$-,*! +(7+($,*! 3,! 6(1/! 3'! >,(01tr,8! N#)0! 3$**,;! &$='0,*! ,!

+(,+7*$&,! 3'! ./'! ,*! '*&/31%&'*!0,C$#$41**'0! '*&'*! -,%&'E3,*! +1(1! ('*+,%3'(! 1!

./'*&�'*! -,0+#'?1*;! ('#1-$,%131*! -,0! 1! ('*,#/tr,! 3'! -1*,*;! ,! +,*$-$,%10'%&,!

3$1%&'!3'!*$&/1t�'*!-,%-('&1*!'!,!+'%*10'%&,!-(<&$-,8!!
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!

91(1!&1#;!#'0C(10,*X#2'!./'!'*&1C'#'-'0,*!/01!3$>'('%-$1tr,!'%&('!1*!3/1*!

3$0'%*�'*! 3,! -,%2'-$0'%&,H! ,! -,%2'-$0'%&,! 3'-#1(1&$=,! I1=1#$13,! -,0! ,*!

L#(1)2/'#1"(%[%'%>;!'!('#1-$,%13,!-,0!1*!=1($@='$*!3'!\!1!\PJ;!'%>,-13,!s!1=1#$1tr,!

3,!-,%2'-$0'%&,!I*/+'(>$-$1#!,/!+(,>/%3,J!3,*!'*&/31%&'*!*,C('!1#6/01*!./'*&�'*!

'0$%'%&'0'%&'! -,%-'+&/1$*K! ! '! ,! -,%2'-$0'%&,! >/%-$,%1#! I1=1#$13,! -,0! ,!

L#(1)2/'#1"%Z=%'! ('#1-$,%13,!-,0!1*! =1($@='$*!\\;!\O!:!\iJ;!,($'%&13,!s!1=1#$1tr,!

31*!-1+1-$313'*!3,*!'*&/31%&'*!'0!('#1tr,!1!('*,#/tr,!3'!-1*,*8!!

�!('#'=1%&'!$%3$-1(!./'!+1(1!1%1#$*1(!1*!&(15'&7($1*!3$0'%*$,%1$*!+(,-/(10,*!

$%-,(+,(1(! '0! 10C,*! $%*&(/0'%&,*! 3'! ('-,#21! 3'! $%>,(01tr,! ./'*&�'*! ./'!

#'=1(10!!,*!'*&/31%&'*!1!('*+,%3'(!3'!01%'$(1!+(,>/%31;!1!C/*-1(!1!('*+,*&1!01$*!

13'./131;! '! 1! >14'(! /*,! 3,! *'/! -,%%2'-$0'%&,! >/%-$,%1#8! 91(1! V$66*! IOPP^J;! ,!

-,%2'-$0'%&,! >/%-$,%1#! )! 1./'#'! ./'! +'(0$&'! *1C'(! /&$#$41(! ,*! -,%2'-$0'%&,*!

3'-#1(1&$=,*;!-,0,!>14'(!/*,!3'**'*!-,%%2'-$0'%&,*!I-,%2'-$0'%&,!3'-#1(1&$=,J;!'!

*1C'(!./1%3,!/*@X#,!'!+,(./u!I-,%2'-$0'%&,!-,%3$-$,%1#J8!!!!

N!*'6/$(;!+1(1!31(!('*+,*&1!1!'*&'!,C5'&$=,!6'(1#;!('-,#2'0X*'!1*!-,%-#/*�'*!

01$*!('#'=1%&'*!3'!-131!/0!3,*!,C5'&$=,*!'*+'-<>$-,*!./'!,!-,0+(''%3'08!

!

M"#"#"$B&*Q)6),$I5)$6&*+)R'&($&5$+@/06&($I5)$&($.-5*&($,)6&,'.:$'.($'0H),)*+)($

'0(60/-0*.($'.$E,.')$65,,065-.,$'&$65,(&$')$A)'.E&E0.$

g,! ./'! 3$4! ('*+'$&,! 1,*! -,%&'E3,*! ('-,(313,*! +'#,*! 1#/%,*;! +,3'X*'!

-,0+(,=1(!./'!&u0!/0!10+#,!-,%2'-$0'%&,!>1-&/1#;!./'!1#-1%t1!1!!'%/%-$1tr,!3'!

/01!0)3$1! 3'! \Pe! -,%&'E3,*! +,(! 1#/%,8! [,%=)0! 1**$%1#1(! ./'! ,! -,%2'-$0'%&,!

1=1#$13,! %'*&1! 1%@#$*'! 3'! $%>,(01tr,! >14! ('>'(u%-$1! 1,! -,%2'-$0'%&,! >1-&/1#;! ,/!

*'51;! 1./'#'*! -,%-'$&,*! ./'! ,*! '*&/31%&'*! 1+('%3'0! $%'=$&1='#0'%&'! 3'!

0'07($1j3'! >,(01!0'-@%$-1! IL<14! :! n'(%@%3'4;! OPPOJK! +,(! '?'0+#,;! ,! %,0'! 3'!

-'(&,*! 0,3'#,*! 3'! ,($'%&1tr,;! 1! 3'%,0$%1tr,! 3'! 1#6/01*! *<%3(,0'*! ,/!

3$*-1+1-$313'*;!1!*$6#1!3'!1#6/01*!#'$*!'3/-1&$=1*;!'&-8!!

"0! 6'(1#;! ,*! 1#/%,*! &'%3'0! 1! #'0C(1(! -,0! 01$,(! >('./u%-$1! -,%-'$&,*!

('#1-$,%13,*! -,0! ,*! *'6/$%&'*! -,%&'E3,*H! $21")'(% &'% )'5')|#0.$=% 02))O02*"=%

$+*.0$}~'(%'%5'))$/'#1$(%>I?I=%*'4.(*$}�"%'&20$1.6$=%+)"4)$/$(%.#5")/Y1.0"(%+$)$%$%



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%$(!

!

$#Y*.('% &'% &$&"(=% (O#&)"/'(=% /'."(% '% )'02)("(=% /"&'*"(% &'% ").'#1$}�"=% (.(1'/$(%

'&20$1.6"(% '2)"+'2(=% $6$*.$}�"=% 1'(1'(% +(.0"/E1).0"(=% +)"K'1"% &'% .#1')6'#}�"%

("0."'&20$1.6$=%/"&'*"(%&'%$6$*.$}�"=%$+)'#&.!$4'/=%0"/+'1|#0.$(%'%P&20$}�"%'/%

6$*")'(8!"*&1!-,%*&1&1tr,!%,*!+'(0$&'!*/*&'%&1(;!3'!1-,(3,!-,0!1*!1(6/0'%&1t�'*!

3'!9$B1! I\]]]J;!./'!,! >1-&,!3'!./'! &'%210!*$3,! $3'%&$>$-131*!'! *'#'-$,%131*!'*&1!

$%>,(01tr,!'0!='4!3'!,/&(1!./'!>$-,/!'*./'-$31;!+,3'!$0+#$-1(!./'!1*!$%>,(01t�'*!

01$*!('-,(3131*!&'%210!*$3,!1*!./'!>,(10!01$*!*$6%$>$-1&$=1*8!!

N#)0! 3$**,;! '*&'*! ('*/#&13,*! +/3'(10! *'(! -,%&(1*&13,*! -,0!,*! -,%&'E3,*!

01$*! >('./'%&'0'%&'! ('-,(313,*! +,(! /01! 10,*&(1! 3'! '*&/31%&'*! 3,! -/(*,! 3'!

OPPQjOP\P;! ,C*'(=10,*! ./'! '?$*&'! /01! -,(('*+,%3u%-$1! '#'=131! '%&('! ,*!

('*/#&13,*!,C&$3,*!'0!10C,*!'*&/3,*! IR,(('*;!U1##'5,!'!f1(&<%'4!U1#-@(-'#;!OP\OK!

R,(('*;!n'(%@%3'4!'!f1(&<%'4!U1#-@(-'#;!OP\hK!R,(('*;!U1##'5,!'!f1(&<%'4!U1#-@(-'#;!

'0! +/C#$-1t�'*J8! "*&1! -,%*&1&1tr,! +'(0$&'X%,*! $%>'($(! ./'! 1#6/%*! ! -,%&'E3,*! 3'!

>,(01tr,!3,*!+'316,6,*!*r,!01$*!*$6%$>$-1&$=,*!+1(1!,*!'*&/31%&'*!./'!,/&(,*8!

A/&(1! $3'$1! $%&'('**1%&'! )! +(,+,(-$,%131! +,(! f,('$(1! IOP\PJ;! ./'!

1(6/0'%&1!1!%'-'**$313'!3'! &'(!3$*+,%<='$*! -,%-'$&,*!%1!'*&(/&/(1! -,6%$&$=1!+1(1!

./'! *'! +(,3/41! 1! -,0+(''%*r,8! g'*&'! -1*,;! *1C'0,*! ./'! ,*! '*&/31%&'*!

1+('%3'(10! -,%-'$&,*;! 1#)0! 3$**,! =$%-/#13,*! 3'! 01%'$(1! 3$*&($C/$31! s*! 3$='(*1*!

3$*-$+#$%1*!./'!>14'0!+1(&'!31!6(13'!-/(($-/#1(K!01*;!1!./'*&r,!./'!*'!>14!+,(!&(@*!

3'*&1! 1C,(316'0! '! ./'! &(1&10,*! 3'! ('*+,%3'(! -,0! ,! *'6/$%&'! ,C5'&$=,! )H! d,$!

+(,3/4$3,!/0!-,%2'-$0'%&,!+(,>/%3,!*,C('!&1$*!-,%-'$&,*�!!

!

M"#"!"$3*.-0(.,$&$E,.5$')$/,&H5*'0'.')$)$6&:/,))*(S&$'&($6&*+)R'&($,)6&,'.'&($

/)-&($.-5*&($

[,%>,(0'!$%*$*&$0,*!%,!-,%&'?&,!&'7($-,;!1!./1#$313'!31!1+('%3$416'0!%r,!

)!3'($=131!31!./1%&$313'!3'!$%>,(01tr,!./'!,*!1#/%,*!1**$0$#1(10;!01*!*$0!*'!>,$!

-,0+(''%3$31! '! 3,! ./'! *r,! -1+14'*! 3'! >14'(! -,0! 1! 0'*018! R'%3,! '0!

-,%*$3'(1tr,! '*&1! $3'$1! ! %,*! +(,+,0,*! 1! ('*+,%3'(! 1,! "8K'1.6"% '(+'0O5.0"% [I>;! 1!

+1(&$(!3,!./1#!%,*!'0+'%210,*!'0!$#$*.($)%"%4)$2%&'%+)"52#&.&$&'%'%0"/+)''#(�"%

&"(%0"#1'N&"(%)'0")&$&"(%+'*"(%$*2#"(8!



!"#$%&'()V+)!(/6'&4[.4)).)#-(#(4%"4)0.)7.'\(-2")

!

%$)!

!

g'*&'! '*&/3,! +,3'0,*! -,%*&1&1(! ./'! ,! -,%2'-$0'%&,! -,%-'+&/1#!

I3$0'%*r,! \J! 31! 01$,($1! 3,*! '*&/31%&'*! 1&$%6$/! /01! +/%&/1tr,! 3'! i;Q8! "*&'!

('*/#&13,!0,*&(1!./';!6'(1#0'%&';!,*!'*&/31%&'*!3'!9'316,6$1!3'*'%=,#='(10!/0!

-,%2'-$0'%&,!./'!*'!'%-,%&(1!%,!%<='#!0/#&$X'*&(/&/(1#8!N**$0!-,0,!1**$%1#10!,*!

&(1t,*! 3'*-($&$=,*! 31! &1?,%,0$1;! ,*! '*&/31%&'*! ./'! 1+('*'%&10! '*&'! %<='#! 3'!

-,%2'-$0'%&,! *r,! -1+14'*! 3'! +(,+,(-$,%1(! $%>,(01t�'*! */C*&1%-$1$*! *,C('! /0!

3'&'(0$%13,! &'01! '0! -,%-('&,;! 01*! 1+('*'%&10! -'(&1*! 3$>$-/#313'*! +1(1!

'*&(/&/(1(!1!$%>,(01tr,!3'!01%'$(1!-,'('%&';!+1(1!('#1-$,%@X#1*!-,0!,/&(,*!&'01*!

,/!+1(1!'0$&$(!5/<4,*!3'!=1#,(!*,C('!,!1**/%&,;!'%&('!,/&(1*!1t�'*8!!

['%&('0,X%,*! 3'! >,(01! '*+'-<>$-1! '0! -131! /01! 31*! =1($@='$*! 1%1#$*131*;!

+,3'0,*!=$*#/0C(1(!%<='$*!3'!-,%2'-$0'%&,!*$0$#1('*!1,!%<='#!0)3$,!3'! &,31*!1*!

=1($@='$*8! N*! 3'*-,C'(&1*! 01$*! ('='#13,(1*! %,! ./'! 3$4! ('*+'$&,! 1! -131! /01! 31*!

=1($@='$*!*r,!1*!*'6/$%&'*H!!

\8 AC*'(=1X*'!./';!./1%3,!,*!'*&/31%&'*!&u0!./'!$3'%&$>$-1(!'!'?+#$-1(!1*!

-,%&($C/$t�'*! 01$*! ('#'=1%&'*! 3'! 1#6/0! 1/&,(! '*&/313,;! ^i;ew! 3,*!

'*&/31%&'*!('*+,%3'0!3'!01%'$(1!*/+'(>$-$1#!'!1+'%1*!\`w;!3'!01%'$(1!

0$%/*$,*18!N!3$>'('%t1!'%&('!/01*!('*+,*&1*!'!,/&(1*!C1*'$1X*'!'0!./';!

,*! 3,*! %<='$*! 01$*! '#'=13,*;! $%-#/$'0! 1=1#$1t�'*;! +,*$-$,%10'%&,*;!

('>#'?�'*;! '?+#$-1t�'*! 5/*&$>$-131*! '0! ('#1tr,! 1*! -,%&($C/$t�'*! ./'!

('1#$4,/! 1#6/0! +'316,6,! ,/! +*$-7#,6,! %,! �0C$&,! 31! '3/-1tr,8! N$%31!

./';! 6'(1#0'%&';! +,3'0,*! -,%-#/$(! ./'! ,*! '*&/31%&'*! 3'! 9'316,6$1!

-,%2'-'0! 3'! 01%'$(1! -,%-$*1! 1#6/01*! -,%&($C/$t�'*! 3'*&'*! 1/&,('*;!

01*! -1('-'0! 3'! 1(6/0'%&1t�'*! ./'! %,*! +'(0$&10! 3'0,%*&(1(! ./'!

'?$*&'!/01!-,0+(''%*r,!*$6%$>$-1&$=1!*,C('!,!1**/%&,8!

O8 N!01$,($1!3,*!'*&/31%&'*!IeiwJ!&'%3'0!1!3'>$%$(!,!!-/((<-/#,!>,-1%3,X*'!!

%1! 0'(1! '%/0'(1tr,! 3'! *'/*! -,0+,%'%&'*H! ,C5'&$=,*;! -,%&'E3,*;!

'*&(1&)6$1*! 0'&,3,#76$-1*;! '&-8! N+'%1*! \h;]w! 3,*! '*&/31%&'*!

('>#'?$,%10! *,C('! 1*! -1(1-&'(<*&$-1*! 3,! 0'*0,! 1%1#$*1%3,!

3'&1#21310'%&'! */1! 3'>$%$tr,;! 1(6/0'%&10! ./'! '?$*&'0! %<='$*!

-,%-('&,*! -/(($-/#1('*;! ,/! '?+#$-$&1%3,! &$+,*! 3'! -/((<-/#,*8! N&(1=)*! 31*!

('*+,*&1*! '0$&$31*;! +,3'0,*! -,%-#/$(! ./'! ,! -,%2'-$0'%&,! 3,*!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%$*!

!

'*&/31%&'*!*,C('!,!-/((<-/#,!)!'0$%'%&'0'%&'!*/+'(>$-$1#8!W*&,!+,3'!*'(!

3'=$3,! s! -,0+#'?$13'! 3,! &'(0,;! 313,! 1! 3$='(*$313'! 3'! +'(*+'-&$=1*! 1!

+1(&$(!31*!./1$*!>,$!3'>$%$3,8!

i8 "0!('#1tr,!s! #'6$*#1tr,!'3/-1&$=1!'0!"*+1%21;!-,0+(,=10,*!1!'*-1**1!

-1+1-$313'! +1(1! 1%1#$*1(! -($&$-10'%&'! 1! +,#<&$-1! '3/-1&$=1! '*+1%2,#1;!!

`^;^w! 3,*! '*&/31%&'*! -,%2'-'0! 1#6/01*! ! #'$*! '! 1*+'-&,*! ./'! >,(10!

$%-,(+,(13,*! -,0! 1! */1! 1+#$-1tr,K! +,()0! *r,! 0/$&,! +,/-,*! IO\;iwJ!

1+'%1*! 1%1#$*10! '! 1=1#$10! 1*! -,%&($C/$t�'*! +,*$&$=1*! '! %'61&$=1*! 31*!

0'*01*!'!$%-#/=$*'!+,/-,*!!&u0!/0!+,*$-$,%10'%&,!+1(1!1(6/0'%&1(!1*!

$3'$1*8!

h8 A*! '*&/31%&'*! -,%2'-'0! ,*! ('-/(*,*! $%>,(0@&$-,*! +1(1! 1! 6'*&r,! 3'!

$%='*&$61tr,! '! 1=1#$1tr,! 31*! [$u%-$1*! F,-$1$*8! N! 01$,($1! Ie];iwJ;!

-,%2'-'0! 1#6/%*! +(,6(101*! '*&1&<*&$-,*;! 3$*&$%6/$%3,! '%&('! ,*!

3'*&$%13,*!s! 1%@#$*'!3'!313,*!./1#$&1&$=,*!'!./1%&$&1&$=,*8!A!+(,C#'01!

*/(6'! ./1%3,! &u0! ./'! +(,-'**1(! ,*! 1*+'-&,*! +,*$&$=,*! '! %'61&$=,*! 3'!

&1$*!+(,6(101*8!"*&1!$3'$1!3'0,%*&(1!./'!1!01$,($1!3,*!'*&/31%&'*!%r,!

*r,! -1+14'*! 3'! -,0+(''%3'(! 1*! +1(&$-/#1($313'*! */C51-'%&'*! '%&('! 1!

/&$#$41tr,!3'!/%*!+(,6(101*!,/!3'!,/&(,*8!!!

Q8 A! -,%2'-$0'%&,! ./'! ,*! '*&/31%&'*! 3'*'%=,#='(10! '0! ('#1tr,! s*!

-1(1-&'(<*&$-1*!3,*!1#/%,*!-,0!*$%3(,0'!3'!L,v%!'!*/1*!$0+#$-1t�'*!%1!

@('1! '3/-1-$,%1#! 3'0,%*&(10! ./,&1*! 3'! -,0+(''%*r,! 01$*! 1#&1*8! N!

01$,($1! 3'#'*! I^\;`wJ! -,%2'-'! ./1$*! *r,! 1*! -1(1-&'(<*&$-1*! +*<./$-1*! '!

><*$-1*! 3'*&'*! 1#/%,*;! '! $%-#/*$='! *r,! -1+14'*! 3'! 01%$>'*&1(;! 3'! >,(01!

*$0+#'*! '! C('=';! ./'! */1! '*-,#1($41tr,! ('./'(! 1+,$,*! '3/-1&$=,*! ,/!

131+&1t�'*! -/(($-/#1('*8! g,! '%&1%&,;! +,3'0,*! -,%-#/$(! ./'! 1+'%1*!

i^;Ow! 3,*! 1#/%,*! *r,! -1+14'*! 3'! '*+'-$>$-1(! 1#6/01*! ! 1&/1t�'*!

-,%-('&1*!+1(1!&(1C1#21(!-,0!'*&'*!1#/%,*8!

^8 eQ;\w! 3,*! '*&/31%&'*! 3'*'%=,#='(10! /0! -,%2'-$0'%&,! >1-&/1#! 10+#,!

%,! ./'! 3$4! ('*+'$&,! 1,*! 3$>'('%&'*! 0,3'#,*! &'7($-,*! 3'! ,($'%&1tr,!

'3/-1&$=18! A/! *'51;! *r,! -1+14'*! 3'! $3'%&$>$-@X#,*! '! '%/%-$@X#,*8! N+'*1(!

3$**,;! ! -,%*&1&10,*! 6(1%3'*! #1-/%1*! '0! ('#1tr,! s! -,0+(''%*r,! 3,!



!"#$%&'()V+)!(/6'&4[.4)).)#-(#(4%"4)0.)7.'\(-2")

!

%%"!

!

*$6%$>$-13,! 3,*! 0'*0,*8! AC*'(=1(10X*'! ! 3'*-($t�'*! 0'0,($*&1! ,/!

0'-@%$-1*!31*!-1(1-&'(<*&$-1*!3'!1#6/%*!0,3'#,*;!C1*'131*!%1!'?+,*$tr,!

3'!$3'$1*!$%-,'('%&'*!'!+,/-,!1(6/0'%&1&$=1*8!"*&'*!('*/#&13,*!('='#10!!

/0!-,%2'-$0'%&,!*/+'(>$-$1#!*,C('!,!1**/%&,8!

`8 "0!('>'(u%-$1!1,!-,%2'-$0'%&,!3'*'%=,#=$3,!*,C('!s!-,%-'+&/1#$41tr,!

3'!+(,5'&,*!3'!$%&'(='%tr,!*,-$,'3/-1&$=1;!+,3'0,*!-,%-#/$(!./'!&,3,*!

,*!'*&/31%&'*!-,%2'-'0!'!*r,!-1+14'*!3'!3'>$%$(!,!./'!)!/0!+(,5'&,!3'!

$%&'(='%tr,8! g,! '%&1%&,;! 1+'%1*! O`;`w! 3'#'*! 5/*&$>$-1! 1! >$%1#$313'! 3,*!

+(,5'&,*! '! 1%1#$*1! 3'&1#21310'%&'! ,*! 1*+'-&,*! '! 3$0'%*�'*! 1! *'('0!

#'=13,*! '0! -,%&1! +1(1! ('1#$4@X#,*8! "*&'*! ('*/#&13,*! ('>#'&'0! /0!

-,%2'-$0'%&,!*/+'(>$-$1#8!

e8 eQ;\w! 3,*! '*&/31%&'*! 1%1#$*1! ,! -,%-'$&,! 3'! 1+('%3$416'0! 3'!01%'$(1!

&($=$1#K! ,C*'(=10X*'! ,+$%$�'*! *$0+#'*! '! +,/-,! >/%310'%&131*! +1(1!

*'('0!'0$&$31*!+,(!/0!+(,>$**$,%1#!3'!'3/-1tr,8!"*&'!('*/#&13,!+,3'!*'(!

3'=$3,!!1!./'!1!1+('%3$416'0!&10C)0!*'!1+('*'%&1!-,0,!/0!-,%&'E3,!

3$><-$#! 3'! '?+#$-1(! +1(1! ,*! '*&/31%&'*8! D/'0! *1C'! +,(./';! $6/1#0'%&'!

-,0,! 1-,(('/! ! -,0! ,! -,%-'$&,! 3'! -/((<-/#,;! &(1&1X*'! 3'! /0! -,%&'E3,!

-,0+#'?,!./'!1C(1%6'!/0!6(1%3'!%E0'(,!3'!3'>$%$t�'*8!g'*&'!*'%&$3,;!

+,3'0,*! -,%-#/$(! ./'! ,*! '*&/31%&'*! &10C)0! 3,0$%10! /0!

-,%2'-$0'%&,!*/+'(>$-$1#!*,C('!'*&'!1**/%&,8!

]8 9,(! ,/&(,! #13,;! +,3'0,*! $%3$-1(! ./'! ,*! '*&/31%&'*! 1+('*'%&10!

3$>$-/#313'*!+1(1!>/%310'%&1(;!1!+1(&$(!3'!/01!+'(*+'-&$=1!-,0+1(131;!

+($%-$+$,*! ,/! 1*+'-&,*! 3'! ,/&(,*! *$*&'01*! '3/-1&$=,*! '/(,+'/*! ./'!

-,%*$3'(10! $%&'('**1%&'! $%-,(+,(1(! %,! *$*&'01! '3/-1&$=,! '*+1%2,#;!

Q\;\w! 3,*! '*&/31%&'*! *r,! -1+14'*! 3'! 3'*-('='(! 1#6/%*! 1*+'-&,*! 3'!

,/&(,*! *$*&'01*! '3/-1&$=,*! l>/%310'%&1#0'%&'! ,! >$%#1%3u*;! 1#'0r,! '!

*/)-,X;!01*!1+'%1*!!\];\w!*r,!-1+14'*!3'!5/*&$>$-1(!3'!>,(01!(14,@='#!,!

0,&$=,!+'#,!./1#!$%-,(+,(@X#,*!%,!*$*&'018!9,(!'*&1!(14r,!$%&'(+('&10,*!

./'! ,*! '*&/31%&'*! 1+('*'%&1%! 3$>$-/#313'*! +1(1! ('/%$(! '! $%&'(+('&1(!

1*+'-&,*!('#'=1%&'*!3,*!3$>'('%&'*!*$*&'01*!'3/-1&$=,*!'*&/313,*;!>1-&,!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%%!!

!

./'! ,*! #$0$&1! +1(1! '0$&$(! 5/<4,*! ./'! $%-#/10! /01! ('>#'?r,! *,C('! ,!

1**/%&,8!

\P8 9,(! E#&$0,;! 1**$%1#1(! ./'! `h;Qw! 3,*! '*&/31%&'*! 3'*'%=,#='(10! /0!

-,%2'-$0'%&,! #$0$&13,!31!"3/-1tr,!'0!=1#,('*8!"0!6'(1#;!./1*'!&,3,*!

,*! '*&/31%&'*! >,(%'-'0! /01! 3'>$%$tr,! 13'./131;! $%-#/$%3,! 1!

$3'%&$>$-1tr,! 3'! 1#6/%*! =1#,('*;! 01*! 1+'%1*! O\;iw! *r,! -1+14'*! 3'!

-,%-'+&/1#$41(! ,*! =1#,('*! %,! -,%&'?&,! 31! '3/-1tr,;! -,0,! +1(&'! 3,!

-/((<-/#,! '3/-1&$=,! ,/! 31*! -,0+'&u%-$1*! C@*$-1*! 1! 13./$($(8! g'*&'!

*'%&$3,;! +,3'0,*! -,%-#/$(! ./'! ,*! '*&/31%&'*! 3'! +'316,6$1! &u0! /0!

-,%2'-$0'%&,!'0$%'%&'0'%&'!*/+'(>$-$1#!*,C('!'*&1!./'*&r,8!

!

A*!('*/#&13,*!,C&$3,*!3'0,%*&(10!./'!,*!'*&/31%&'*!1+('*'%&10!/0!+'(>$#!

3'! 1+('%3$416'0! 01$*! +(7?$0,! 1,! */+'(>$-$1#;! 3'! 1-,(3,! -,0! ,*! ('*/#&13,*!

1#-1%t13,*!,C&$3,*!%1!'?'-/tr,!3'!3$='(*1*!&1('>1*!3'!1+('%3$416'0!I('*+,%3'(!1!

3$='(*1*! ./'*&�'*! ('#1-$,%131*! -,0! -,%&'E3,*! +(7+($,*! 3'! */1! >,(01tr,!

1-13)0$-1J8! "0! ('#1tr,! 1! '**1! -,%*&1&1tr,! -1C'! ./'*&$,%1(0,*! *,C('! 1#6/01*!

./'*&�'*! -,0,! 1*! *'6/$%&'*H! "?$*&'! -,'(u%-$1! '%&('! ,*! %<='$*! 3'! -,%2'-$0'%&,!

,C&$3,*! +'#,*! '*&/31%&'*! '! ,*! '%>,./'*! 3'! 1+('%3$416'0! 3,*! '*&/31%&'*�! n@!

('#1tr,!'%&('!1!-,%*&(/tr,!3'!&1$*!%<='$*!3'!-,%2'-$0'%&,!'!,*!0)&,3,*!3'!'%*$%,!

,%3'!'#'*!,-,(('(10�!

"0!('#1tr,!s!+($0'$(1!./'*&r,;!1#6/%*!1/&,('*!IV$66*;!OPP^K!q10*3'%;!OPPiK!

U1##'! '1% $*8;! OPPPJ! */6'('0! ./'! 1*! '=$3u%-$1*! 3'! 1+('%3$416'0! *'! ('#1-$,%10! l

'0C,(1! %r,! 2@! /01! ('#1tr,! -1/*1#X! -,0! ,*! '%>,./'*! 3'! 1+('%3$416'0! ./'! ,*!

'*&/31%&'*! 13,&10!+1(1! '*&/31(8! "*&1! $3'$1! */6'('! ./'! 1!01$,($1! 3,*! '*&/31%&'*!

./'!>$4'(10!+1(&'!3'*&'!'*&/3,!+/3'(10!13,&1(!/0!'%>,./'!*/+'(>$-$1#!1,!1C,(31(!

s*!&1('>1*!3'!1+('%3$416'0!XN$%31!./'!'*&1!+,3'($1!*'(!/01!2$+7&'*'!+1(1!6/$1(!1!

-,%&$%/1tr,!3'*&'!'*&/3,;!/01!='4!./'!%r,!>,$!$%='*&$6131X8!F'!>,(!'*&'!,!-1*,;!*'!

+,3'($1! 3$4'(! ./'! ,!0,3,! 3'! 1C,(31(! 1*! &1('>1*! 3'! 1+('%3$416'0! 3'*&'! &$+,! 3'!

'*&/31%&'*!$0+#$-1!1!!&'%&1&$=1!3'!#$C'(1(X*'!31!&1('>1!-,0!,!0<%$0,!'*>,(t,;!+,()0!

31%3,!1!*'%*1tr,!3'!-/0+($(!,*!('./$*$&,*!IV$66*;!OPP^J8!!
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g,!./'!('*+'$&1!1,*!0)&,3,*!3'!'%*$%,;!3'='($10!*'(!,($'%&13,*!'0!3$('tr,!

1!/01!0'#2,($1!3,!'%*$%,!3,*!1#/%,*;!*'%3,!3$('-$,%13,!1!!/0!%<='#!('#1-$,%1#!'!3'!

1C*&(1tr,!'?&'%3$31;!3'!01%'$(1!./'!'*&'*!+1**'0!3,!-,%2'-$0'%&,!*/+'(>$-$1#!31!

01&)($1! 1! 1+(,>/%31(! */1! -,0+(''%*r,8! L'='X*'! -,%*$3'(1(! ./'! 1! $%*&$&/$tr,!

/%$='(*$&@($1! ('$=$%3$-1! /01! >,(01tr,! a-,0+'&'%-$1#b;! -,0! ,! ,C5'&$=,! 3'! ./'! ,*!

'*&/31%&'*! *'510! -1+14'*! 3'! '%>('%&1(! 1*! 3$='(*1*! *$&/1t�'*! ./'! +,**10! *'(!

1+('*'%&131*! +(,>$**$,%1#0'%&'K! 31<! 1! $0+,(&�%-$1! 3'! 3'*'%=,#='(! -,%2'-$0'%&,!

-,0+#'?,! '! 3'! ./1#$313';! 3'! -,0+(''%*r,;! -,0+'&u%-$1*! ('#1-$,%131*! -,0! 1!

1%@#$*'! '! 1! ('>#'?r,! -(<&$-1;! '&-8! g,! '%&1%&,;! ,*! ('*/#&13,*! 3'0,%*&(10! ./'! 1!

/%$='(*$313'! '*&@! >,(01%3,! 1! >/&/(,*! +(,>$**$,%1$*! +1(1! ./'! $3'%&$>$./'0;!

'?+,%210;! '%/0'('%;! ./1%3,! */1! $%-/0Cu%-$1! 3'='($1! *'(! ,($'%&@X#,*! 1! ('>#'&$(;!

6'%'(1#$41(;!&(1%*>'($(;!1+#$-1(;!'&-8!

R10C)0!+,3'0,*!('#1-$,%1(!'*&'*!('*/#&13,*!-,0!1*!&1?1*!3'!('%3$0'%&,!'!

3'! )?$&,! 31! &$&/#1tr,! 3'! 9'316,6$1! 3,! -/(*,! 3'! OP\\jOP\O;! ./'! 1#-1%t10! /01!

+,(-'%&16'0!3'!`Q;h\w!'!3'!eQ;iQw;!('*+'-&$=10'%&'!IY%$313'!+1(1!1!D/1#$313';!

OP\QJ8! [,0!'*&'*! 313,*;! +,3'0,*! -,%-#/$(! ./'! ,*! '*&/31%&'*! 3'! 9'316,6$1;! ./'!

3'0,%*&(10! /0! %<='#! 3'! -,%2'-$0'%&,! '0$%'%&'0'%&'! */+'(>$-$1#;! */+'(1(10!

1C/%31%&'0'%&'!,*!('./$*$&,*!'?$6$3,*!+,(!'*&1!&$&/#1tr,!'!+'#1!Y%$='(*$313'8!"*&1!

,C*'(=1tr,! -,%=$31! 1! ('>#'?$,%1(! *,C('! ,! &$+,! 3'! 1+('%3$416'0! ./'! '*&@! 1! *'(!

+(,+$-$,%13,!'!1*!'*&(1&)6$1*!3'!'%*$%,!./'!!'*&r,!1!*'(!/*131*!+1(1!>1=,('-'(!'*&'*!

%<='$*!3'!-,%2'-$0'%&,8!!

!

M"#"<"$P)+),:0*.,$.($6./.60'.')($'&($)(+5'.*+)($/.,.$.$ $,)(&-5TS&$')$/,&C-):.($

70*65-.'&($.$()5$U:C0+&$')$')()*7&-70:)*+&$/,&H0((0&*.-$

N! +1(&$(! 3'*&'! ,C5'&$=,! +('&'%3$1X*'! 1=1#$1(! ,! -,%2'-$0'%&,! >/%-$,%1#! 3,*!

'*&/31%&'*! 3'! 9'316,6$1! %,! ./'! 3$4! ('*+'$&,! 1! ('*,#/tr,! 3'! &(u*! -1*,*! +(@&$-,*!

IU\\;!U\O!'!U\iJ8!q'-,(310,*!./'!,*!-1*,*!+(@&$-,*!1+('*'%&13,*!1,*!'*&/31%&'*!

'*&1=10! ('#1-$,%13,*! -,0! 1! 3'&'tr,! 3'! /0! 1#/%,! -,0! 1#&1*! 21C$#$313'*;! 1!

1=1#$1tr,!31! $0+,(&�%-$1!'! $0+#$-1t�'*!31!1=1#$1tr,!'0!'3/-1tr,!'!,!3'*'%2,!3'!

/0!+(,6(101!+1(1!1!>,(01tr,!-,%&<%/1!3,*!+(,>'**,('*8!
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!

A*! ('*/#&13,*! ,C&$3,*! +'(0$&'0! -,0+(,=1(! ./'! h];^w! 31*! ('*+,*&1*! 3,*!

'*&/31%&'*!!*$&/10X*'!%/0!%<='#!0/#&$X'*&(/&/(1#;!'!O];ew!%'0!/0!%<='#!('#1-$,%1#K!

+'#,!./'!1!01$,($1!3,*!'*&/31%&'*!01%$>'*&10!/0!-,%2'-$0'%&,!*/+'(>$-$1#!*,C('!

&1$*!1**/%&,*;!'%./1%&,!./'!/0!%E0'(,!3'!'*&/31%&'*!+,/-,!0'%,(!1+('*'%&1!/0!

-,%2'-$0'%&,!01$*!+(,>/%3,8!"*&'*!31&,*!$%3$-10!./'!2@!/01!&'%3u%-$1!+,(!+1(&'!

3,*!'*&/31%&'*!3'!9'316,6<1!+1(1!a-,%&1(!-,$*1*b!'!>14'(!3'*-($t�'*;!-,%*$3'(1X*'!

./'! &u0!01$*!3$>$-/#313'*!+1(1! ('#1-$,%1(!,*! -,%&'E3,*;! 5/*&$>$-1(! */1*! ('*+,*&1*;!

('1#$41(!1=1#$1t�'*;!'&-8!!

"0! ('#1tr,! s*! ('*+,*&1*! ,C&$31*! +1(1! -131! /0! 3,*! -1*,*! +(@&$-,*;!

1**$%1#10,*!./'!'%-,%&(10,*!%<='$*!3'! -,%2'-$0'%&,!0/$&,! *$0$#1('*!%,!./'!3$4!

('*+'$&,!1,!%<='#!0)3$,!3,*!0'*0,*8![,%-('&10'%&';!,*!('*/#&13,*!,C&$3,*!3'!-131!

/0!3,*!-1*,*!+(@&$-,*!+'(0$&'0!!=$*#/0C(1(!1*!*'6/$%&'*!-,%-#/*�'*H!!

\8 "0!6'(1#;! `P;Ow!3,*! '*&/31%&'*! -,%2'-'0!1#6/%*! &'*&'*! +*$-,0)&($-,*!

/&$#$4131*! +1(1! 3$16%,*&$-1(! 1#/%,*! -,0! 1#&1*! 21C$#$313'*! '! -,%2'-'0!

&10C)0!./1$*!+,%&,*!3'='0!*'(!$%-#/<3,*!%,!('#1&7($,!+*$-,+'31676$-,8!

9'(-'C'0,*! -'(&1*! #1-/%1*! -,%-'+&/1$*! %,! ./'! 3$4! ('*+'$&,! s!

-,%-'$&/1#$41tr,! 3,! 3$&10'!3'! '*-,#1($41tr,K! 1!01$,($1! 3,*! '*&/31%&'*!

%r,! *1C'0! 3'! ./'! *'! &(1&1! %'0! ./1%3,! *'! ('1#$418! [,0! ('*+'$&,! s*!

0'3$31*!1!-,%*$3'(1(!+1(1!31(!('*+,*&1!1!'*&'*!1#/%,*;!1+'%1*!O];ew!3,*!

1#/%,*! '?+�'0! 1#6/01*! ('*+,*&1*! '*+'-<>$-1*! I1&(1=)*! 3'! '?'0+#,*J;! 1!

01$,($1!3'#'*!*'!#$0$&10!1!1&/1(!1!%<='#!6'(1#8!

O8 g,!./'!('*+'$&1!s!1=1#$1tr,;!+,3'0,*!$%3$-1(!./'!^i;ew!3,*!'*&/31%&'*!

-,%2'-'0!,*!&$+,*!3'!1=1#$1t�'*!'?$*&'%&'*!1**$0!-,0,!,*!$%*&(/0'%&,*!

3'! 1=1#$1tr,!01$*! /&$#$413,*K! %,! '%&1%&,;! */1*! ('*+,*&1*! *'! 1+,$10! %,!

'%/%-$13,! '! 3'*-($tr,8! N#)0!3$**,;! ,*! 313,*! +'(0$&'0! ('**1#&1(! ./'! 1!

01$,($1!3,*!'*&/31%&'*!('-,%2'-'!1!$3,%'$313'!3'!-,0C$%1(!1!1=1#$1tr,!

$%$-$1#;! >,(01&$=1! '! *,01&$=1;! 1+'*1(! 3'! 1+'%1*! i^;\w! 3'#'*! *'('0!

-1+14'*!3'!1(6/0'%&1(!,!+,(./u;!3'!*'!+,*$-$,%1('0!1!('*+'$&,!3,!/*,!

3'!/0!&$+,!,/!,/&(,!3'!1=1#$1tr,;!3'!'?+,(!3'&1#21310'%&'!1*!(14�'*!'!!

('+'(-/**�'*!./'!&'($10!%1!+(@&$-1!3,!3,-'%&'8!!
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i8 d$%1#0'%&';!'0!('#1tr,!s!>,(01tr,!-,%&<%/1!3,*!+(,>'**,('*;!$%3$-10,*!

./';!'0!6'(1#;!^\;`w!3,*!'*&/31%&'*!*r,!-1+14'*!3'!1(6/0'%&1(!*,C('!

1#6/%*! 1*+'-&,*! +'#,*! ./1$*! 1! >,(01tr,! -,%&<%/1! )! $0+,(&1%&'8! N#)0!

3$**,;! '?+�'0! 1#6/01*! ./'*&�'*! ./'! #'=1($10! '0! -,%&1! %1! 2,(1! 3'!

3'*'%=,#='(! /0! +(,6(101! 3'! >,(01tr,8! N*! 3$>$-/#313'*! 16(1=10X*'!

./1%3,! &u0! ./'! '?+#$-1(! '! 1(6/0'%&1(! *,C('! /01! 0'&,3,#,6$1! 3'!

1=1#$1tr,! I0'*0,! ,>'('-'%3,X#2'*! /01! 15/31! $%$-$1#J! '! ./1%3,! 3'='0!

$%3$-1(!,!0,3,!-,0,!+(,+,($10!!1!-,#1C,(1tr,!3,*!+(,>'**,('*8!"%&('!,*!

'*&/31%&'*! ./'! 0,*&(10! /0! -,%2'-$0'%&,! 01$*! +(,>/%3,! Iie;iwJ;!!

&'%3'0!1!'?+,(!-#1(10'%&'!/01!0'&,3,#,6$1!-,%-('&1!I1! $%='*&$61tr,X

1tr,J! '! 1! '*+'-$>$-1(! -,0,! +,3'0! -,%*'6/$(! 1! -,#1C,(1tr,! '%&('! ,*!

3,-'%&'*;! 1>'('-'%3,! $%>,(01t�'*! *,C('! ('-/(*,*! '3/-1&$=,*! I>7(/%*;!

C#,6*;!'&-8J8!!

f1$*! /01! ='4;! +,3'0,*! -,%>$(01(! ./'! ,! -,%2'-$0'%&,! >/%-$,%1#! 3,*!

'*&/31%&'*! *'! *$&/1! %,! %<='#! 0/#&$X'*&(/&/(1#;! "0C,(1! *'! ('-,%2'-'0! &10C)0!

+,(-'%&16'%*!3'! ('*+,*&11!01$*!+(7?$01*!1,!%<='#! ('#1-$,%1#!l'0!('#1tr,!-,0!,*!

313,*! ,C&$3,*! %,! ,C5'&$=,! 1%&'($,(X8! g'*&'! *'%&$3,;! +,3'0,*! -,%-#/$(! ./'! ,*!

'*&/31%&'*;!3'0,%*&(10! !./,&1*!01$,('*!3'! -,0+(''%*r,! X,/!/0!-,%2'-$0'%&,!

#$6'$(10'%&'!01$*!+(,>/%3,X!./1%3,!3'='0!/&$#$41(!,!-,%2'-$0'%&,!3'-#1(1&$=,!'!

+(,-'3$0'%&1#!+1(1!31(!('*+,*&1!1!/01!*$&/1tr,!-,0+#'?18!!

!

6.2.  IDENTIFICAR A ESTRUTURA FACTORIAL SUBJACENTE 

NO CONHECIMENTO CONCEITUAL E FUNCIONAL DOS 

ESTUDANTES DE PEDAGOGIA 

N!1%@#$*'!3,*!+($%-$+1$*!-,0+,%'%&'*!('1#$4131!1!%<='#!3'!=1($@='$*!3'%,&,/!

/01!'*&(/&/(1!>1-&,($1#!,%3'!,!01$*!$0+,(&1%&'!)!1!-,%>$6/(1tr,!3'!/0!>1-&,(!6'(1#!

./'! 16(/+1! ./1*'! &,31*! 1*! =1($@='$*! +,*$&$=10'%&'! I-,0! '?-'tr,! 31! =1($@='#! ]H!

*$*&'01*! '3/-1&$=,*! '/(,+'/*J8! "*&'! 313,! +�'! '0!01%$>'*&,! 1! '?$*&u%-$1! 3'! /0!

*7#$3,!0")+2(!3'!-,%&'E3,*!+(7+($,*!3,!-/((<-/#,!3'!9'316,6$1;!./'!,*!'*&/31%&'*!!

1+('%3'(10!%,!3'-,(('(!31!*/1!>,(01tr,!/%$='(*$&@($18!!
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9,(!,/&(,!#13,;!1!1%@#$*'!3'!16(/+10'%&,!('='#1!1!'?$*&u%-$1!3'!3,$*!6(/+,*!

3'! '*&/31%&'*8! Y0! 3'#'*! -,(('*+,%3'! -,0! 1! 01$,($1! 3'! 1#/%,*! ./'! ,C&$='(10!

+/%&/1t�'*!0)3$1*!$%>'($,('*!1!i;\Q;!./'!-,%3/4!1,!('*/#&13,!3'!3'*'%=,#=$0'%&,!

3'! /0! -,%2'-$0'%&,! */+'(>$-$1#;! *$&/13,! '%&('! ,*! %<='$*! /%$X'*&(/&/(1#! '! 0/#&$X

'*&(/&/(1#8! "! ,! *'6/%3,! 6(/+,! ./'! ('E%'! /01! 0$%,($1! 3'! 1#/%,*! ,C&$='(10!

+,%&/1t�'*!*/+'($,('*!1!i8\Q;!,/!*'51;!./'!3'*'%=,#='(10!/0!-,%2'-$0'%&,!./'!

*$&/1X*'!'%&('!,!%<='#!X!0/#&$X'*&(/&/(1#!'!,!%<='#!('#1-$,%1#8!!!

A/&(,! ,C5'&$=,! >,$! 3'&'(0$%1(! 1! '?$*&u%-$1! 3'! 3$>'('%t1*! '*&1&$*&$-10'%&'!

*$6%$>$-1&$=1*!%,!./'!3$4!('*+'$&,!1,!%<='#!3'!-,%2'-$0'%&,!('#1-$,%13,!1,!*'?,!3,*!

'*&/31%&'*8!g'*&'!*'%&$3,;!+,3'0,*!01%$>'*&1(!./'!,!%<='#!3'!-,%2'-$0'%&,!3,*!

1#/%,*!'0!('#1tr,!1,*!-,%&'E3,*!3'!>,(01tr,!*,C('!,*!./1$*! #2'*!+'(6/%&10,*!)!

*$0$#1(!1,!%<='#!3'!*'?,8!G'=1%3,!'0!-,%&1!'*&'*!+1(�0'&(,*;!+,3'0,*!-,%-#/$(!./'!

%r,! >,(10! '%-,%&(131*! 3$>'('%t1*! '*&1&<*&$-10'%&'! *$6%$>$-1&$=1*! '%&('! ,!

-,%2'-$0'%&,!3'*'%=,#=$3,!+'#,*!1#/%,*!'!+'#1*!1#/%1*!3,!-/(*,!3'!9'316,6$18!!

d$%1#0'%&';! 1%1#$*10,*! 1! '?$*&u%-$1! 3'! 3$>'('%t1*! ./1%&,! 1,! %<='#! 3'!

-,%2'-$0'%&,!('#1-$,%13,!s!+1(&$-$+1tr,!3,*!'*&/31%&'*!'0!'?+'($u%-$1*!+$#,&,!3'!

131+&1tr,! 1,! &<&/#,! 1-13)0$-,;! '%-,%&(1(10X*'! 3$>'('%t1*! '*&1&<*&$-10'%&'!

*$6%$>$-1&$=1*!%1*!=1($@='$*!!:'5.#.}�"%'%1.+"(%&'%$+)'#&.!$4'/!'!G")/$}�"%0"#1O#2$%

&'%+)"5'((")'(! I'*&1!E#&$01!-,0!/0!=1#,(! #'='0'%&'!*/+'($,(!1!+�P8PQJ8! ![2101!1!

1&'%tr,! ./'! 1*! 3$>'('%t1*! '%-,%&(131*! '0! 10C1*! =1($@='$*! >,(10! >1=,(@='$*! 1,*!

'*&/31%&'*!./'!%r,!+1(&$-$+1(10!'0!%'%2/01!'?+'($u%-$1!+$#,&,8!!

[,%*$3'(10,*!*/(+(''%3'%&'!./'!,*!'*&/31%&'*!./'!+1(&$-$+1(10!31*!%,=1*!

+(,+,*&1*! 3,! """F! I1&(1=)*! 31*! '?+'($u%-$1*! +$#,&,J;! &'%210! 1+('*'%&13,! /0!

-,%2'-$0'%&,!01$*!C1$?,!*,C('!,!-,%-'$&,!'!,*!&$+,*!3'!1+('%3$416'0;!*,C('!&/3,!

*'!&$='(0,*!'0!-,%&1!./'!1!1+('%3$416'0!'*&@!-,%>,(0'!-,0!/0!3,*!+$#1('*!./'!

*/*&'%&1! '*&1! ('>,(01! '3/-1&$=1! '! ./'! $%-#/*$='! ,! -@#-/#,! 3'! 2,(1*! '*&@! +'%*13,!

&'%3,!'0!-,%&1!'*&'!%,=,!'$?,!I-()3$&,*!"[RFJ8!!!
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6.3.  ELABORAR, DE ACORDO COM A VISÃO DOS ALUNOS, 

UMA RELAÇÃO DAS VARIÁVEIS QUE DETERMINARAM SUA 

APRENDIZAGEM 

A! &'(-'$(,! ,C5'&$=,! 6'(1#! ./'! %,*! +(,+/*'0,*! %'*&1! $%='*&$61tr,! >,$! ,! 3'!

$%>,(01(!*,C('!1*!3$='(*1*!=1($@='$*!./';!3'!1-,(3,!-,0!1!=$*r,!3,*!'*&/31%&'*!3'!

9'316,6$1! -,%3$-$,%1(10! */1! 1+('%3$416'08! [,%-('&10'%&';! +1(1! ('*+,%3'(! 1!

'**'!,C5'&$=,;! *,#$-$&,/X*'!1,*!+1(&$-$+1%&'*!./'!1=1#$1**'0!,!+(,-'**,!3'!'%*$%,X

1+('%3$416'0! '0! ./'! '*&$='(10! $%*'($3,*8! 9,(&1%&,;! &'0,*! ./'! 3'*&1-1(! ./'! ,*!

('*/#&13,*!./'!>,(10!-,%*$3'(13,*!+1(1!31(!('*+,*&1!1!'*&'!,C5'&$=,!+1**1(10!+,(!

/0!'?10'!-,%*-'%-$,*,!3'!*/C5'-&$=$313'!3,*!1#/%,*;!1+7*!1!*7#$31!'?+'($u%-$1!3'!

&'(! -/(*13,! /01! 6(1%3'! ./1%&$313'! 3'! 3$*-$+#$%1*;! -,0! 3$>'('%&'*! +(,>'**,('*! '!

-,0!3$='(*1*!'?+'($u%-$1*!3'!'%*$%,X1+('%3$416'08!!

N! +1(&$(! 3,*! 3$='(*,*! >1-&,('*! '?+,*&,*! +'#,*! '*&/31%&'*;! &(1&,/X*'! 3'!

3$>'('%-$1(!'%&('!1./'#'*!*,C('!,*!./1$*!,!3,-'%&'!+,3'!'?'(-'(!-'(&1!$%>#/u%-$1!'!

1./'#'*! ./'! %r,! 3'+'%3'0! 3,! 3,-'%&';! -,0! 1! >$%1#$313'! 3'! -'%&(1(0,X%,*!

+,*&'($,(0'%&'! %,*! +($0'$(,*;! '! 1**$0! +,3'(! +(,+,(! 1#6/01*! ,($'%&1t�'*! +1(1! 1!

0'#2,($1!3'*&'!+(,-'**,8!

"0! 6'(1#;! ,*! 31&,*! 1+('*'%&13,*! +'#,*! +1(&$-$+1%&'*! 0,*&(10! ./'! /01!

+,(-'%&16'0!'#'=131!I^h;PewJ!3,*!>1-&,('*!('='#13,*!+,3'0!*'(!-,%-'C$3,*!-,0,!

1*+'-&,*!*,C('!,*!./1$*!,!3,-'%&'!&u0!-'(&1!$%>#/u%-$18!"*&'!('*/#&13,!-,$%-$3'!-,0!

1! $%>,(01tr,!'?+,*&1!%,! *'6/%3,!-1+<&/#,8!N#6/%*!1/&,('*! In1&&$';!OPPOK!k1C1#41;!

OPPOK! R'5'3,(;! OPPiK! 9)('4! Z70'4'1% $*8;! OPP]3J! X./'! &(1&1(10! 3'! *$%&'&$41(! 1*!

=1($@='$*! ./'! $%>#/'0! %1! 1+('%3$416'0! 3,*! '*&/31%&'*X;! ,/&,(610! /01!

$0+,(&�%-$1! -(/-$1#! 1,*! 0)&,3,*! 3'! '%*$%,! In$(*-2;! OP\OJ;! ,%3'! ,! 3,-'%&'!

1+('*'%&1! /0! +1+'#! 3'&'(0$%1%&'8! [,%-('&10'%&';! $%='*&$61t�'*! -,0,! 1*! 3'!

n1&&$'! IOPPO;! OPP]J;! F1%3'(*! '! q$='(*! I\]]^J! '! V1(C'(! '! f,/(*2'3! IOPP`J!!

3'0,*&(1(10!./'!1!1+&$3r,!3,!+(,>'**,(!)!1!=1($@='#!./'!'?'(-'!!01$,(!$%>#/u%-$1!!

*,C('!1!./1#$313'!3,*!('*/#&13,*!1-13)0$-,*!3,*!'*&/31%&'*8!

"%&('!,*!>1-&,('*!'?+,*&,*!+'#,*!'*&/31%&'*;!+,3'0,*!-,%-'C'(! !3'4!3'#'*!

-,0,! >1-&,('*! ./'! 3'+'%3'0! 3,! 3,-'%&'H! 52#}�"% &"0'#1'=% /"1.6$}�"=%
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!
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!

/'1"&"*"4.$=% $1.6.&$&'(%'% 1)$8$*S"(%+)Y1.0"(=% 1)$8$*S"% 0""+')$1.6"=% '(1)$1E4.$(%&'%

$+)'#&.!$4'/=% '#(.#"% .#&.6.&2$*.!$&"=% $6$*.$}�"=% )'02)("(% /$1').$.(! '!

121'*$(r").'#1$}~'(8!U'510,*!-131!/0!3'*&'*!>1-&,('*8%

A*!'*&/31%&'*! -,%-,(310!./'!,!3'*'0+'%2,!3,% &"0'#1'! )!1! =1($@='#!./'!

1+('*'%&1!!01$,(!$0+1-&,!*,C('!1!1+('%3$416'0!IO\;i`wJ8!N*!1=1#$1t�'*!./'!>14'0!

*,C('!'*&'!>1-&,(!3'0,%*&(1!1!%'-'**$313'!3'!-,%&1(!-,0!/0!C,0!3,-'%&';!./'!*'!

-,0+(,0'&1! '! *'! '%=,#=1! %,!+(,-'**,!3'! '%*$%,X1+('%3$416'0;!01*! *,C('! &/3,;!

+('>'('0!,*!3,-'%&'*!./'!0,*&(10!1&$&/3'*!3'!'0+1&$1!'0!('#1tr,!1,*!1#/%,*8!A*!

'*&/31%&'*!=1#,($410!0/$&,!+,*$&$=10'%&'!./'!,*!+(,>'**,('*!0,*&('0!./'!6,*&10!

3,!./'!>14'0!'!./'!#2'*!&(1%*0$&10!1!+1$?r,!+,(!1+('%3'(8!!

N!/'1"&"*"4.$%&"0'#1'!)!,/&(,!3,*!>1-&,('*!X3'+'%3'%&'*!3,!3,-'%&'X!./'!

,*!'*&/31%&'*!0'%-$,%1(10!-,0!01$,(!>('./u%-$1!I\h;QiwJ8!"#'*!$%&'(+('&10!./'!1!

1+('%3$416'0! )! >,0'%&131! ./1%3,! *r,! /&$#$4131*! 0'&,3,#,6$1*! ./'! '%=,#='0! ,!

+(,&16,%$*0,;!+1(&$-$+1tr,!'!'%=,#=$0'%&,!1&$=,!3,*!1#/%,*8!g,!./'!3$4!('*+'$&,!s!!

0'&,3,#,6$1! 3,-'%&'! )! ! +('-$*,! *1#$'%&1(! ./';! 1$%31! -,%&$%/10! 1! >,(01(! +1(&'!

21C$&/1#! 31! 3$%@0$-1! /%$='(*$&@($1! 1*! 1/#1*! 016$*&(1$*! IU1##'5,! '! f,#$%1;! OP\\J;!

L'='($1!*'(!-,%*$3'(131!1!+('>'(u%-$1!'?+('**1!+'#,*!'*&/31%&'*!+,(!3$%@0$-1*!3'!

1/#1*! %1*! ./1$*! '?$*&'! /01! +1(&$-$+1tr,! -,%*&1%&'! 3,*! 1#/%,*;! +,(! 0'&,3,#,6$1*!

./'! $%-'%&$='0! 1! 1+('%3$416'0! -,,+'(1&$=1;! 1! 1+('%3$416'0! 1/&7%,01! '! 1!

('1#$41tr,!3'!1&$=$313'*!1/&u%&$-1*8!!

L'>'%3'(! '*&1*!0'&,3,#,6$1*! */+�'0! /0! +,%&,! 1! >1=,(! 31! 1+('%3$416'0!

+(,>/%31;!+,$*!='($>$-,/X*'!./'!1*!0'&,3,#,6$1*!1&$=1*!+(,+$-$10!1*!0/31%t1*!'0!

('#1tr,! 1,! +1+'#! 3,*! '*&/31%&'*! -,0,! #<3'('*;! +(,&16,%$*&1*! 3,! +(,-'**,! '!

>1=,('-'0! '*&'! &$+,! 3'! 1+('%3$416'08! F'! -1#21(;! '*&'! *'($1! /0! 3,*! '#'0'%&,*! 1!

-,%*$3'(1(! +1(1! 0'#2,(1(! ,! -,%2'-$0'%&,! */+'(>$-$1#! 3'*'%=,#=$3,! +'#,*!

'*&/31%&'*;!./'!1-1C10,*!3'!-,%*&1&1(8!

A*! '*&/31%&'*! &10C)0! -,%*$3'(10! ./'! 1!/"1.6$}�"! )! ,/&(,! >1-&,(! ./'!

$%>#/$/! -#1(10'%&'! %1! 1+('%3$416'0! I\h;QiwJ8! q'-,%2'-'0! ./'! ,! )?$&,! 31! */1!

1+('%3$416'0!'*&@!('#1-$,%13,!1,!+(7+($,!$%&'('**'!+'#1!3$*-$+#$%1!'j,/!+'#,!-/(*,8!

"*&'!1*+'-&,!)!$%&'('**1%&'!*'0+('!'!./1%3,!*'!&(1&1!3'!/01!0,&$=1tr,!$%&(<%*'-1!



!"#$%&'()V+)!(/6'&4[.4)).)#-(#(4%"4)0.)7.'\(-2")

!

%%)!

!

5@! ./';! -,0,! ('>'('%-$@0,*! %,! '%./13(10'%&,! &'7($-,;! '*&1! *'! '%-,%&(1!

%,&,($10'%&'!1**,-$131!s! 1+('%3$416'0!+(,>/%31! IV$66*;! OPP^K! R1+$1!'!f,%&'(,;!

\]]PK!R'5'3,(;!OPPiJ8!!

L'='X*'!-,%*$3'(1(!&10C)0!./'!1!0,&$=1tr,!)!/01!=1($@='#!*,C('!1!./1#!,!

3,-'%&'! +,3'! $%>#/$(8! U@($,*! '*&/3,*! '*+('**1(10! 1! $0+,(&�%-$1! 3,! +1+'#! 3,*!

+(,>'**,('*! -,0,! 16'%&'! 0,&$=13,(! %,*! +(,-'**,*! 3'! '%*$%,X1+('%3$416'0!

Iq,*'##7;!\]]QK!f1*!'!f'3$%1*;!OPP`J8!g'*&'! *'%&$3,;!,*!+(,>'**,('*!3'='0!'*&1(!

-,%*-$'%&'*! 31! */1! ('*+,%*1C$#$313'! '! '*&$0/#1(! 1! 0,&$=1tr,! $%&(<%*'-1! +1(1! 1!

1+('%3$416'0;! $0+#'0'%&1%3,! &,31*! 1*! '*&(1&)6$1*! '! ('-/(*,*! 3$*+,%<=$'*!

I'?+'-&1&$=1*! 3,! +(,>'*,(;! 6'*&r,! 3,! 10C$'%&'! 31! *1#1! 3'! 1/#1;! 0'&,3,#,6$1! 3'!

'%*$%,;!'&-8J8!

9,(! ,/&(,! +1(&';! ,*! '*&/31%&'*! 3'0,%*&(10;! -,0! /01! 0'%,(! >('./u%-$1!!

Ih;O`wJ;! ./'! ('1#$41(! $1.6.&$&'(% '% 1)$8$*S"(% +)Y1.0"(! 15/310X#2'*! 1! 1+('%3'(;! 3,!

0'*0,! 0,3,! ./'! 3'-#1(10! ./'! 1! '*-1**'4! 3'*&'! &$+,! 3'! 1&$=$313'*! 3$>$-/#&1! 1!

1+('%3$416'0! >/%-$,%1#8! g'*&'! *'%&$3,;! k1C1#41! IOP\OJ! */6'('! 1! %'-'**$313'! 3'!

+(,-/(1(!/0!'./$#<C($,!'%&('!1!&',($1!'!1!+(@&$-1;!,/!*'51;!'%&('!,*!*1C'('*!-#@**$-,*!

'!1!('*,#/tr,!3'!+(,C#'01*!'!-1*,*!('1$*8!N**$0!0'*0,;!1*!+(,+,*&1*!3,!"""F!'*&r,!

,($'%&131*! +1(1! 1! ('%,=1tr,! 3'! 0'&,3,#,6$1*! ./'! '%=,#=10! 1*! 1&$=$313'*! 3,*!

1#/%,*K! 1!+1(&$-$+1tr,!'0!1&$=$313'*! -,0+#'?1*!'! 1! ('*,#/tr,!3'!+(,C#'01*8! "*&1!

C/*-1! +'#1! +1(&$-$+1tr,! '! +'#,! +1+'#! 3,! 1#/%,! -,0,! +(,&16,%$*&1! ('+('*'%&1! '!

1-'%&/1!1!$0+,(&�%-$1!31!'?$*&u%-$1!3'!1&$=$313'*!01$*!+(@&$-1*!+1(1!*/1!>,(01tr,;!

/01! >,(01tr,! ./'! 3'='! -1(1-&'($41(X*'! +'#1! 1+('%3$416'0! >/%-$,%1#! '!

-,0+'&'%-$1#8!

N!('1#$41tr,!3'!1)$8$*S"(%0""+')$1.6"(!)!,/&(,!3,*!>1-&,('*!./';!3'!1-,(3,!

-,0! 1*! 3'-#1(1t�'*! 3,*! '*&/31%&'*;! $%>#/$! +,*$&$=10'%&'! %1! */1*! 1+('%3$416'%*!

Ih;O`wJ8! 91(1! '*&'*! 1#/%,*;! '*&'! &$+,! 3'! &(1C1#2,*! +(,0,='! 1! 1+('%3$416'0! +,$*!

+'(0$&'! ./'! '#'*! 1+('%310! /%*! -,0! ,*! ,/&(,*8! [,0,! 3'*&1-@0,*! %,! &'(-'$(,!

-1+<&/#,!3'*&1! &'*';!,! &(1C1#2,!-,,+'(1&$=,!)! $3'%&$>$-13,!-,0,!/01!0'&,3,#,6$1!

'*+'-<>$-1!./'!/&$#$41!,!&(1C1#2,!-,%5/%&,!3,*!0'0C(,*!3'!/0!6(/+,!+1(1!1#-1%t1(!

1! 1+('%3$416'08! g,! '%&1%&,;! -,%=)0! ('1#t1(! ./'! '?$*&'0! 3$>'('%t1*! '%&('! ,!
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&(1C15,! -,,+'(1&$=,! '! ,*! 6(/+,*! 3'! &(1C1#2,! &(13$-$,%1$*! IV'%$&,! '! [(/4;! OPP`J;! ,!

+($0'$(,! 1+('*'%&1! 01$,('*! +,**$C$#$313'*! 3'! 1+('%3$416'08! 9,(&1%&,;! *'! 1!!

$%&'%tr,! )! ./'! ,*! '*&/31%&'*! 1+('%310! -,,+'(1&$=10'%&';! 3'='X*'! '=$&1(! 1!

>,(01tr,!3'!6(/+,*!3'!&(1C1#2,!&(13$-$,%1$*8!

F'! -,%&$%/1(0,*! 1! -,%*$3'(1(! ,*! >1-&,('*! =$%-/#13,*! 1,! 3,-'%&';! *'($1!

,+,(&/%,! ('**1#&1(! ./'! ,*! '*&/31%&'*! &10C)0! 3'*&1-10;! 1$%31! ./'! -,0!0'%,(!!

>('./u%-$1;!1*!'(1)$1E4.$(%&'%$+)'#&.!$4'/! I\;`\wJ8!N!'*-1**'4!3'!('>'(u%-$1*!'0!

('#1tr,!1!'*&'! >1-&,(! -,6%$&$=,;!3'0,%*&(1!./'!,*!'*&/31%&'*!%r,! *r,! -1+14'*!3'!

-,%-'CuX#,! -,0,! /0! >1-&,(! ./'! &'%21! $%&'(>'($3,! %1! */1! 1+('%3$416'08! g,!

'%&1%&,;!1!#$&'(1&/(1!('#1&1!1!%'-'**$313'!3'!>,0'%&1(!1!0'&1-,6%$tr,!IF2y%;!\]]eK!

k1C1#41;! OPPOJ;! ,/! *'51;! ./'! ,! 1+('%3$4! -,%2't1! ./1$*! *r,! */1*! '*&(1&)6$1*! 3'!

1+('%3$416'0;!1*!21C$#$313'*!'!-1+1-$313'*!3'!./'!+,3'!>14'(!/*,!+1(1!1+('%3'(;!

+,$*!*'!'%&'%3'!./'!'*&1*!'*&(1&)6$1*!('+'(-/&$(r,!$%'=$&1='#0'%&'!%,*!('*/#&13,*!

3'!1+('%3$416'0!3,*!'*&/31%&'*8!

N! '*&'! ('*+'$&,;! +,3'0,*! 1%&'-$+1(! ./'! ,*! '*&/31%&'*! -'%&(1(10X*'! '0!

'%>1&$41(! *'/! '*>,(t,! +1(1! 1+('%3'(;!01*! %r,! 1+(,>/%31(10! *,C('! 1*! '*&(1&)6$1*!

./'!-,#,-1(10!'0!5,6,!+1(1!>14uX#,;!%'0!'0!'*+'-$>$-1(!./1$*!>,(10!1*!0'#2,('*!'!

01$*!13'./131*8!!D/'0!*1C';!+,(./'!&10C)0!%r,!#2'*!'%*$%1(10!!1!*'(!-,%*-$'%&'!

3,*!0)&,3,*! ./'! +�'0! '0! /*,! +1(1! 1+('%3'(;! '! &10C)0! %r,! #2'*! '%*$%1(10! 1!!

1=1#$@X#,*8!!!

d$%1#0'%&';! 3'*&1-1(! ./'! 1*! 121").$(r").'#1$}~'(;! ,*! )'02)("(% /$1').$.(;! 1!

$6$*.$}�"!'!,!'#(.#"%.#&.6.&2$#$413,!>,(10!3'*-($&1*!%/0!%E0'(,!0/$&,!$%>'($,(!'0!

('#1tr,! s*! ,/&(1*! =1($@='$*! '?+,*&1*8! L'! 1-,(3,! -,0! '*&'*! 313,*;! +,3'0,*!

-,%*&1&1(! ./'! +1(1! ,*! '*&/31%&'*! '*&'*! >1-&,('*! &$='(10! +,/-1! $%>#/u%-$1! %1!

-,%*&(/tr,! 31! */1! 1+('%3$416'08! g,! '%&1%&,;! *'($1! -,%='%$'%&'! '%>1&$41(! ! ./'!

*,0'%&'!/0!1#/%,!>'4!('>'(u%-$1!s!1=1#$1tr,;!1*+'-&,!1!('**1#&1(!*'!-,%*$3'(1(0,*;!

-,0,! 3'*&1-10! V,#<=1(! IOPPPJ! '! V$66*! IOPPQJ;! ./'! *'! &(1&1! 3'! /0! '#'0'%&,!

-/(($-/#1(! 3'! 6(1%3'! ('#'=�%-$1! +1(1! ,*! 1#/%,*;! '! ./'! ('+'(-/&'! 3'! 01%'$(1!

*$6%$>$-1&$=1!%1!*/1!01%'$(1!3'!'*&/31(8!!
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!

R'%3,! '0! =$*&1! ,*! ('*/#&13,*! 1+('*'%&13,*! 1&)! 16,(1;! *'! +,3'($1! -,%-#/$(!

./'!,!-,(+,!3'! !+(,>'**,('*! !'!1!./1#$313'!3'!'%*$%,!*r,!/01!+'t1! >/%310'%&1#!

+1(1!1!1+('%3$416'0!3,*!'*&/31%&'*;!!-,0,!>,$!-,((,C,(13,!%1!#$&'(1&/(1!IL1(#$%6X

n100,%6;!OPP\K!L,0$%6,!F'6,=$1;!OPPiK!n1&&$';!OPPiK!n,+T$%*;!OPPPJ8!L'!1-,(3,!

-,0! 1*! 3'-#1(1t�'*! 3,*! '*&/31%&'*! 3'! +'316,6$1;! ,! +1+'#! 3,! 3,-'%&';! 1*!

0'&,3,#,6$1*! 1&$=1*! '! 1! 0,&$=1tr,;! *r,! =1($@='$*! -#1(10'%&'! 3'&'(0$%1%&'*! 31!

1+('%3$416'08!!

g1!,+$%$r,!3,*!+1(&$-$+1%&'*;!,*!>1-&,('*!./'!3'+'%3'0!3,!-,(+,!3,-'%&'!'!

3,*! 0)&,3,*! 3'! '%*$%,;! -,%&($C/$(10! &1%&,! +,*$&$=1! -,0,! %'61&$=10'%&'! *,C('!

*/1*!1+('%3$416'%*8!f,*&(10,*!1!*'6/$(!,*!1*+'-&,*!./'!$%>#/<(10!+,*$&$=10'%&'H!

- f,*&(1(!'%=,#=$0'%&,!'! ! -,0+(,0$**,!3,*!+(,>'**,('*! -,0!*/1! &1('>1!

3'!3,-'%&'8!

- N!+1$?r,!3,!3,-'%&'!+'#,!'%*$%,8!

- d,0'%&1(!1!0,&$=1tr,!3,*!'*&/31%&'*8!

- Y&$#$41(! 0'&,3,#,6$1*! 1&$=1*;! ./'! ('./'('0! 1! +1(&$-$+1tr,! '! ,!

+(,&16,%$*0,! 3,*! '*&/31%&'*! %1! -,%*&(/tr,! 31! */1! +(7+($1!

1+('%3$416'08!

- q'1#$41(!&(1C1#2,*!-,,+'(1&$=,*;!=$*&,!./'!+'(0$&'!1!$%&'(3'+'%3u%-$1!'!

1!1+('%3$416'0!0E&/18!

- 9(,0,='(!/0!'%*$%,!01$*!$%3$=$3/1#$413,8!

- N! 1=1#$1tr,;! -,0,! '#'0'%&,! -/(($-/#1(! ./'! +(,+$-$1! ,! '*&/3,! 31!

3$*-$+#$%18!

- A! /*,! 31*! &/&,($1*j,($'%&1t�'*;! -,0,! 0'$,! 1&(1=)*! 3,! ./1#! +,**1!

>,(&1#'-'(!,*!-,%2'-$0'%&,*!1+('%3$3,*8!

L'! 1-,(3,! -,0! 1*! ,+$%$�'*! 3,*! '*&/31%&'*;! ,*! 1*+'-&,*! ./'! $%>#/<(10!

%'61&$=10'%&'!%1!1+('%3$416'0!*r,!,*!*'6/$%&'*H!

- d1#&1!3'!-,0+(,0'&$0'%&,!'!'%=,#=$0'%&,!3,!3,-'%&'!%1!3$*-$+#$%18!

- 9(,>'**,('*! ./'! %r,! >,(10! -1+14'*! 3'! '*&$0/#1(! 1! 0,&$=1tr,! '! 1#&1*!

'?+'-&1&$=1*!3,*!'*&/31%&'*8!
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!

%&!!

!

- N31+&1tr,! +1(-$1#! 1*! +(,+,*&1*! 0'&,3,#76$-1*! 3,! """F;! %,! ./'! 3$4!!

('*+'$&,!s!!u%>1*'!%1*!1&$=$313'*!('#1-$,%131*!1,*!1#/%,*!+1(1!>1=,('-'(!

1!-,%*&(/tr,!31!*/1!+(7+($1!1+('%3$416'08!!

- "*-1**'4! 3'! 1&$=$313'*! +(@&$-1*;! -,0,! +,(! '?'0+#,K! ('#1&7($,*!

+*$-,+'31676$-,*;! +(,5'&,*! 3'! $%='*&$61tr,;! '&-8;! ./'! +'(0$&'0!

1+(,?$01(! ,! 1#/%,! s! 6'*&r,! 3'! 3,-/0'%&1tr,! +(7+($1! 3,! *'/! �0C$&,!

+(,>$**$,%1#8!

[,0,!*'!+,3'!,C*'(=1(;!'*&1*!1=1#$1t�'*!3'*&1-10!1#6/01*!31*!+(,+,*&1*!!

./'! -,%>$6/(10! %,! """F8! N! +1(&$(! 3'*&1*! 1=1#$1t�'*! +,3'X*'! 3'3/4$(! ./'! ,*!

'*&/31%&'*! =1#,($410! +,*$&$=10'%&'! 1! ,($'%&1tr,! ./1#$&1&$=1! 31! 1+('%3$416'0;! 1!

./1#! >$4'0,*! 0'%tr,! %,! *'6/%3,! -1+<&/#,8! A*! '*&/31%&'*! +('>'('0! /0! 0,3'#,!

'3/-1-$,%1#! -'%&(13,! %1! 1+('%3$416'0;! %1! 1&$=$313'! 3,! 1#/%,! '! %1! -,%*&(/tr,!

-,0+1(&$#2131! 3,! -,%2'-$0'%&,8! N#)0! 3$**,;! 01%$>'*&10! 1#6/01*! 0/31%t1*!

('#1-$,%131*! -,0! 1! 3,-u%-$1! l'! *,C('! 1*! ./'! '%>1&$41! ,! """FX! -,0,! ('+'%*1(! 1*!

0'&,3,#,6$1*! &(13$-$,%1$*! '! 1! 1+,*&1! +,(! 0'&,3,#,6$1*! 1&$=1*;! ,! 1/0'%&,! 31*!

1&$=$313'*!1/&u%&$-1*;!,!'%*$%,!$%3$=$3/1#$413,;!'&-8!A*!1*+'-&,*!./'!0'%-$,%10,*!

+'(0$&'0X%,*;!'*&1C'#'-'(!1#6/01*!,($'%&1t�'*!+1(1!1!0'#2,($1!%,!./'!*'!('>'('!s!!

3,-u%-$1!'!1,!'%*$%,!/%$='(*$&@($,8!!

f1*;! 1#)0! 3,*! >1-&,('*! ./'! 3'+'%3'0! 3,! 3,-'%&';! ,*! '*&/31%&'*! 3'!

+'316,6$1! &10C)0!0'%-$,%1(10!,/&(,*! >1-&,('*! *,C('!,*!./1$*!,!3,-'%&'!%r,!)!

-1+14!3'!$%>#/'%-$1(8![,%-('&10'%&';!-,%*$3'(10!,!'(5")}"%'%$%$1.6.&$&'%$21,#"/$!

-,0,! /0! 3,*! >1-&,('*! ./'! 01$*! ('+'(-/&'0! %1*! */1*! 1+('%3$416'%*! I\`;P]wJ8!

N=1#$10! 3'! 01%'$(1! 0/$&,! +,*$&$=1! ,! '*>,(t,! ./'! ('1#$41(10! 3/(1%&'! 1! */1!

>,(01tr,!/%$='(*$&@($18![2101!1!1&'%tr,!./'!&,31*!1*!1=1#$1t�'*!('1#$4131*!%,!./'!

3$4!('*+'$&,!1!'*&'!>1-&,(!>,(10!>'$&1*!1!+1(&$(!3'!/01!+'(*+'-&$=1!+,*$&$=18!A/!*'51;!

%'%2/0!'*&/31%&'! -,%*$3'(1!./'!,!'*>,(t,!1/&7%,0,! ('+'(-/&$/!%'61&$=10'%&'8!

91(1! ,*! '*&/31%&'*;! 6(1%3'! +1(&'! 3,! )?$&,! 3'! *'/! &(1C1#2,! '*&@! 3$('&10'%&'!

('#1-$,%13,!-,0!,!*'/!'*>,(t,!'!'%=,#=$0'%&,8!!

R10C)0! 1(6/0'%&10! ./'! '>'-&/1(!+)Y1.0$(% '-1')#$(% '% '(1$)% '/% 0"#1$01"%

0"/% $% )'$*.&$&'! $%>#/$! 3'! 01%'$(1! +,*$&$=1! %1! 1+('%3$416'0! I^;ehwJ8! L1! 0'*01!
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!

%&#!

!

>,(01;! =@($,*! 1/&,('*!0'%-$,%10! 1! $0+,(&�%-$1! 3'! >14'(! '*&@6$,*! '0! -'%&(,*! 3'!

&(1C1#2,!+1(1!1!>,(01tr,!3,*!'*&/31%&'*!/%$='(*$&@($,*!In1&$=1;!OPP\K!f1:,(!q/$4;!

OPP\K! f$-21=$#1! :! f1(&<%'4;! OPPOK! k1C1#41;! OPP^J8! ! g,! '%&1%&,;! ! ,*! '*&/31%&'*!

-,%*$3'(10! ./'! %r,! &$='(10! /0!+'(<,3,! 3'! '*&@6$,*! */>$-$'%&'0'%&'! 10+#,! ./'!

#2'*! +'(0$&$**'0! -,%2'-'(! '0! +(,>/%3$313'! 1*! >/%t�'*! 3'*'0+'%213,*! +,(! /0!

+'316,6,!'0!'?'(-<-$,8!91(1!1>(,%&1(!'*&1!*$&/1tr,;!%,!!%,=,!-/((<-/#,!>,$!10+#$13,!

,!+'(<,3,!3'!'*&@6$,*;!$%&'(-1#1%3,!3,$*!+'(<,3,*!%,!&'(-'$(,!'!./1(&,!1%,8!!!

A/&(,*! >1-&,('*! 1! ./'! *'! ('>'($(10! ,*! '*&/31%&'*;! 1$%31! ./'! -,0! /01!

+,(-'%&16'0! -#1(10'%&'! $%>'($,(;! *r,H! ,! -,0+1('-$0'%&,! s*! 1/#1*Ii;hOwJ;! ./'!

-,%*$3'(10!./'!>1=,('-'!1!1+('%3$416'0K!1!#$12)'!$%&$%&.(0.+*.#$r/$1E).$!IO;Q^wJ;!

$%3$-10! ./'! ,! &$+,! 3'! 01&)($1! '! -,%&'E3,*! +,3'0! -,%&($C/$(! +,*$&$=10'%&'! ,/!

%'61&$=10'%&'!%1!1+('%3$416'0K!,*!5$01")'(%0"#1'-1$.(%'%")4$#.!$0."#$.(! I\;`\wJ;!

1,*!./'!('>'('-$10!3'!!01%'$(1!%'61&$=1!3131!1!$%-'(&'41!'!1!>1#&1!3'!+(,>'**,('*!

3/(1%&'! ,! +(,-'**,! 3'! 131+&1tr,! 1,! """FK! '! ,! $+"."% 5$/.*.$)! I\;`\wJ;! ,! ./1#!

1=1#$10!./'!('+'(-/&'!+,*$&$=10'%&'!%1!1+('%3$416'08!!

d$%1#0'%&';! 3'*&1-1(! ./'! ,*! '*&/31%&'*! ('-,%2'-'0;! -,0! /01!

+,(-'%&16'0!0'%,(! IP;eQwJ;!./'!,![/((<-/#,!1%&'($,(! I%,!./1#!'#'*! *'! >,(01(10J!

16(/+1=1! 0/$&1*! 3$*-$+#$%1*K! '! 1=1#$10! +,*$&$=10'%&'! &'(! /0! 4)2+"% &'% 0"*'4$(%

'#6"*6.&"(%#$%(2$%5")/$}�"%$0$&E/.0$8!!

[,0! ('>'(u%-$1! 1,*! =@($,*! >1-&,('*! ./'! 1-1C10,*! 3'! 0'%-$,%1(! X

3'+'%3'%&'*!3,*! '*&/31%&'*;! 31*! >10<#$1*! '! 31! $%*&$&/$tr,!'3/-1&$=1X;! ='($>$-,/X*'!

./'! ,*! '*&/31%&'*! =1#,($410! 3'! 01%'$(1! +,*$&$=1! ,! *'/! '*>,(t,! '! 1&$=$313'!

1/&7%,01;! 1! ('1#$41tr,!3'!+(@&$-1*! '?&'(%1*;! 1! -,0+1('-u%-$1! s*! 1/#1*;! &'(! 1+,$,!

>10$#$1(!3/(1%&'!,*!'*&/3,*!/%$='(*$&@($,*!'!$%&'(16$(!-,0!/0!6(/+,!3'!-,#'61*!./'!

*'!'%=,#=10!%1*!&1('>1*!31*!1/#1*;!./'!'*&/3'0!'!./'!*'510!1+#$-13,*8!!

9,(! ,/&(,! #13,;! +'(-'C'X*'! -'(&,! ('-'$,! '0! ('#1tr,! 1,! -/((<-/#,! 3'!

+'316,6$1;! *,C('! &/3,! +'#,! 6(1%3'! +'*,! 31*! 3$*-$+#$%1*! '! 1! %1&/('41! 3'! 1#6/%*!

-,%&'E3,*!'3/-1&$=,*!./';!+1(1!1#6/%*!1#/%,*;!+,3'($10!*'(!1C,#$3,*8!d$%1#0'%&';!

3'*&1-1X*'! 1! 131+&1tr,! 1,! -/(*,! -,0,! /0! +(,-'**,! 3'! 0/31%t1*! ,%3'! %'0!

*'0+('!>,$!>,0'%&131!1!1+('%3$416'0!3,*!1#/%,*!I3'=$3,!1!>1#&1!3'!+(,>'**,('*J!8!
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!

%&$!

!

[,0,!-,%-#/*r,!>$%1#!%,!./'!3$4!('*+'$&,!1!'*&'!,C5'&$=,;!%r,!*'($1!,/*13,!

3$4'(! ./'! ,! +1+'#! 3,! 3,-'%&'! '! ,*! 0)&,3,*! 3'! '%*$%,! '?'(-'0! /0! +1+'#!

>/%310'%&1#!%1!1+('%3$416'0!3,*!'*&/31%&'*;!'*&1!$%>,(01tr,!>,$!-,%&(1*&131!+'#1!

01$,($1! 31*! $%='*&$61t�'*! ('1#$4131*! *,C('! '*&'! 1**/%&,! I-,0,! >,$! */6'($3,!

1%&'($,(0'%&'J8! g,! '%&1%&,;! 3'='X*'! -,%*$3'(1(! ./'! 1! 1+('%3$416'0! 3,*!

'*&/31%&'*! %r,! *'! ,($6$%1! /%$-10'%&'! 31! 1&/1tr,! 3,! +(,>'**,(;!01*! &10C)0! 31!

-,%='(6u%-$1! -,0! ,/&(,*! >1-&,('*;! -,0,! *r,! ,*! ./'! 3'+'%3'0! 3,*! +(7+($,*!

'*&/31%&'*!'!31!$%*&$&/$tr,!'3/-1&$=18!

!

6.4. ESTABELECER PROPOSTAS DE MELHORIA EM RELAÇÃO 

AO PROCESSO DE ENSINO-APRENDIZAGEM, BASEADAS NO 

CONHECIMENTO DESENVOLVIDO PELOS ESTUDANTES E A 

RELAÇÃO DE VARIÁVEIS QUE INFLUÍRAM NESSA 

APRENDIZAGEM. 

N+('*'%&131*! 1*! +($%-$+1$*! -,%-#/*�'*! 3,! %,**,! '*&/3,;! -,0+$#10X*'!

1#6/01*!+(,+,*&1*!,($'%&131*!s!0'#2,($1!3,*!+(,-'**,*!3'!'%*$%,X!1+('%3$416'0;!

-,0! 1! >$%1#$313'! 3'! >,0'%&1(! 1! 1+('%3$416'0! +(,>/%31! '! *$6%$>$-1&$=1! 3,*!

'*&/31%&'*! /%$='(*$&@($,*K! -,%-('&10'%&';! 3,*! '*&/31%&'*! 3'! 9'316,6$1! 31!

Y%$='(*$313'!3'!f/(-$18!

g,**,! ,C5'&$=,! +($%-$+1#! -'%&(1X*'! '0! &(1t1(! #$%21*! 3'! 1&/1tr,! -,'('%&'*!

-,0!,!'%*$%,!'>$-14;!./'!+,**10!*'(!-,%*$3'(131*!+'#,*!3,-'%&'*!-,0!,!*'%&$3,!3'!

1&$%6$(!/01!0'#2,(!./1#$313'!3'!'%*$%,8!91(1! $**,;! 1+('*'%&10,*!3,$*!+1(@6(1>,*!

%,*! ./1$*! *'! -,0+$#10;! +,(! /0! #13,;! +(,+,*&1*! #'=1%3,! '0! -,%*$3'(1tr,! ,!

-,%2'-$0'%&,! 3'*'%=,#=$3,! +'#,*! '*&/31%&'*;! '! +,(! ,/&(,! #13,;! +(,+,*&1*!

-,'('%&'*!-,0!1*!=1($@='$*!./'!$%>#/<(10!%1*!*/1*!1+('%3$416'%*8!

f1*! 1%&'*! 3'! 1+(,>/%31(0,*! '*&1*! +(,+,*&1*;! ./'('0,*! '?+#$-$&1(! ./'!

-,%*$3'(10,*! ./'! 1! >'((10'%&1! 01$*! +,3'(,*1! +1(1! 0'#2,(1(! ,*! +(,-'**,*! 3'!

'%*$%,! )! 1/&,X('>#'?r,;! 1! +'*./$*1;! 1! $%='*&$61tr,! '! ,! ./'*&$,%10'%&,! *,C('! 1!

+(7+($1!+(@&$-1!3,-'%&'8!A*!('*/#&13,*!31!1+('%3$416'0!'!1*!=1#,($41t�'*!('1#$4131*!

+'#,*! '*&/31%&'*! l1*! ./1$*! 1+('*'%&10,*! %1! 1%@#$*'! 3'! 313,*! '! %1*! -,%-#/*�'*X!
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!

%&%!

!

+,3'0! *'(=$(! +1(1! ./'! ,*! 3,-'%&'*! ('>#'?$,%'0! *,C('! */1! +(7+($1! +(@&$-1;!

>,0'%&1%3,!1**$0!,!+(,-'**,!3'!0'&1-,6%$tr,!IF-2y%;!\]]OJ8!N-('3$&10,*!./'!,*!

+(,-'**,*!0'&1-,6%$&$=,*;!1!+1(&$(!3,*!./1$*!2@!/01!('>#'?r,!*,C('!,*!+(,-'**,*!3'!

'%*$%,X1+('%3$416'0;!3'='0!,-/+1(!/0!#/61(!-'%&(1#!%1!+(@&$-1!3,-'%&'8!

!

M"F"#"$ A,&/&(+.($ .*.-0(.'.($ ):$ ,)-.TS&$ .&$ 6&*Q)60:)*+&$ ')()*7&-70'&$ /)-&($

)(+5'.*+)($

A*! ('*/#&13,*;! -,0,! 5@! >,$! 0'%-$,%13,;! 0,*&(10! ./'! ,*! '*&/31%&'*!!

'#1C,(1(10!/0!-,%2'-$0'%&,!*/+'(>$-$1#!3,*!-,%&'E3,*!3'!9'316,6$1;!&1%&,!1!%<='#!

-,%-'+&/1#! -,0,! >/%-$,%1#8! "*&1! $%>,(01tr,! 1+('*'%&1! -'(&1! -,%,&1tr,! -,0! ,*!

'%>,./'*! 3'! 1+('%3$416'0! 13,&13,*! +'#,*! '*&/31%&'*! '! -,0! 1*! -,%-'+t�'*! 3'!

1+('%3$416'0!3,*!3,-'%&'*8!!

N! #$&'(1&/(1!&'0!0,*&(13,!./'!+(,>'**,('*!./'!-,%*$3'(10!,!'%*$%,!-,0,!

/01!0'(1!&(1%*0$**r,!3,!*1C'(!-,%&($C/'0!+1(1!1!13,tr,!3'!'%>,./'*!*/+'(>$-$1$*!

+,(!+1(&'!3,*!'*&/31%&'*!';!+,(!,/&(,! #13,;!,*!+(,>'**,('*!./'!-,%*$3'(10!./'!,!

'%*$%,!3'='!>1-$#$&1(!1!1+('%3$416'0!3,*!'*&/31%&'*;!-,%&($C/'0!+1(1!1!13,tr,!3'!

'%>,./'!+(,>/%3,8!A!./'!3'0,%*&(1!)!./'!1*!-,%-'+t�'*!3,*!3,-'%&'*!$%>#/'0!%,*!

'%>,./'*! 3'! 1+('%3$416'0! 3,*! '*&/31%&'*! ';! -,0,! 0'%-$,%10,*! %,!

'%./13(10'%&,! &'7($-,;! '*&'*! '%>,./'*! -,%&($C/'0! +1(1! 1! 13./$*$tr,! 3'!

1+('%3$416'%*!*/+'(>$-$1$*!,/!+(,>/%31*8!!

- F'!1!$%&'%tr,!)!./'!,*!'*&/31%&'*!-,%*&(/10!1+('%3$416'%*!+(,>/%31*!'!

*$6%$>$-1&$=1*;! ,! -,(+,! 3'! +(,>'**,('*! 3'='(@! *'(! -1+14! 3'! -,%-'C'(! 1!

1+('%3$416'0!-,0,!,!+(,-'**,!+'#,!./1#! *'!3@! *'%&$3,!'! *$6%$>$-13,!1!!

$%>,(01tr,!'%&('!*$!'!,!0/%3,!('1#;!'%&('!,!./'!,!'*&/31%&'!5@!*1C'!'!,!

%,=,;! +1(1! 1#-1%t1(! s! -,0+(''%*r,! '! s! $%&'(+('&1tr,! 31! ('1#$313'8!

N&(1=)*! 3'! -,%-'+t�'*! -,0+#'?1*! 3'! 1+('%3$416'0!+'(0$&'X*'! ./'! ,*!

'*&/31%&'*!1#-1%-'0!1+('%3$416'%*!01$*!*$6%$>$-1&$=1*!'!+(,>/%31*8!!

- Z'(1#0'%&'!)! -,%*'%*/1#! 1! $3'$1!3'!./'!,! -,%2'-$0'%&,!)! -,%*&(/<3,;!

%r,! ('-'C$3,! IV1$%;! OPP^J8! g'*&'! *'%&$3,;! ,*! +(,>'**,('*! %r,! 3'='0!

-,%-'C'(! 1! 0'07($1! -,0,! /0! 6(1%3'! 3'+7*$&,! ,%3'! *'! 1-/0/#10!
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!

%&&!

!

-,%-'$&,*;! 01*! *$0! >14'(! /*,! 3,*! 0,3'#,*! '! '*./'01*! 0'%&1$*!

'?$*&'%&'*! +1(1! -($1(! ,/&(,*! %,=,*8! W**,! ('./'(! 1! >,(0/#1tr,! 3'!

+'(6/%&1*! 3'*1>$13,(1*! +1(1! 6'(1(! ,! -,%>#$&,! -,6%$&$=,;! '! +(,0,='(! ,!

$%&'('**'!'!1!0,&$=1tr,*!3,*!1#/%,*!+1(1!./'!1!1+('%3$416'0!,-,((18!

N#)0!3$**,;!1! &1?,%,0$1!FAGA!*/6'('!./'!,!-,%2'-$0'%&,!3,*!'*&/31%&'*!

./'! >14'0! /*,! 3'! /0! %<='#! 3'! -,0+#'?$313'! 0/#&$X'*&(/&/(1#;! *'! $3'%&$>$-1! -,0!

%<='$*!3'!-,0+(''%*r,!('#1-$,%13,*!-,0!,+'(1t�'*!-,6%$&$=1*!3'!C1$?1!-1&'6,($1H!

$3'%&$>$-1tr,;!'%/0'(1tr,;!3'*-($tr,8!

- F'($1! -,%='%$'%&'! '%*$%1(! ,*! -,%&'E3,*! 3'! >,(01tr,! %,*! 01$*! 1#&,*!

%<='$*! 3'! +(,>/%3$313';! '! $**,! ('./'(! 1! 3'>$%$tr,! 3'! -,0+'&u%-$1*!

-/(($-/#1('*! -,0+#'?1*! 1**$0! -,0,! /01! 1=1#$1tr,! -,'('%&'! -,0! '*&1*!

-,0+'&u%-$1*8! N*! ,+'(1t�'*! -,6%$&$=1*! ./'! '*&r,! ('#1-$,%131*! -,0! ,*!

%<='$*!01$*!'#'=13,*!3'!-,0+(''%*r,!*r,H!'?+#$-1(;!('>#'&$(;!6'%'(1#$41(;!

('#1-$,%1(;! '&-8! g'*&'! *'%&$3,;! ,*! +(,>'**,('*! 3'='($10! +#1%$>$-1(! '!

>,(0/#1(! -,0+'&u%-$1*! -/(($-/#1('*! &'%3,! '0! -,%*$3'(1tr,! '*&1*!

,+'(1t�'*!-,6%$&$=1*8!!

- N#)0! 3$**,;! +1(1! 1#-1%t1(! ,*! ('*/#&13,*! 3'*'513,*;! *'($1! $%3$*+'%*@='#!

('1#$41(! 1&$=$313'*! ,($'%&131*! 1! ,C&'(;! -,0! 01$,(! +(,C1C$#$313';! ,*!

('*/#&13,*! 3'*'513,*8! [,0,! $%3$-13,! %,! '%./13(10'%&,! &'7($-,;! 1!

>,(01!-,0,!,*!'*&/31%&'*!*'!1+(,?$010!1,!-,%2'-$0'%&,!3'+'%3';!%1!

01$,($1!31*! ='4'*;!31! >,(01!-,0,!,!3,-'%&'!,(61%$41!'!3'*'%=,#='!1*!

1&$=$313'*! 3'! 1+('%3$416'0! '! '0! -,0,! 1*! 1=1#$18! 9,(! $**,;! *'($1!

-,%='%$'%&'! 1C,(31(! 1&$=$313'*! ./'! +(,0,=10! 1! 1+('%3$416'0!

+(,>/%31;!-,%*$3'(1%3,!1*!*'6/$%&'*!$3'$1*H!

- gr,! '%>,-1(! 1! 13./$*$tr,! 3'! ('*+,*&1*! -,(('&1*;! 01*! *$0! >14'(!

-,0! ./'! ,*! '*&/31%&'*! ('>#$&10;! $%&'(+('&'0! '! -,%*&(/10!

1(6/0'%&,*8!

- A*!'*&/31%&'*!3'='($10!&(1C1#21(;!3'!>,(01!-,#1C,(1&$=1;!1&(1=)*!

3'!/0!3$@#,6,!('>#'?$=,8!

- A*!'*&/31%&'*!3'='($10!1+#$-1(!*'/*!-,%2'-$0'%&,*!1!-,%&'?&,*!

3$='(*,*!'!1/&u%&$-,*8!



!"#$%&'()V+)!(/6'&4[.4)).)#-(#(4%"4)0.)7.'\(-2")

!

%&'!

!

- A>'('-'(! /01! =1($'313'! 10+#1! 3'! ('-/(*,*! +1(1! &(1C1#21(! 1!

$%>,(01tr,8!

- A>'('-'(!,+,(&/%$313'*!+1(1!+1(&$-$+1(!'0!1&$=$313'*!-,0+#'?1*!

C1*'131*!%1!('*,#/tr,!3'!+(,C#'01*8!

- q'1#$41(!1&$=$313'*!=1($131*;!+1(&$-$+1&$=1*!'!1&$=1*;!./'!+'(0$&10!

1,! '*&/31%&'! 1C,(31(! 1! +1(&$(! 3'! 3$='(*1*! +'(*+'-&$=1*! ! /0!

0'*0,!-,%2'-$0'%&,8!!

- N+,*&1(! +,(! /01! 1=1#$1tr,! 1/&u%&$-1;! 1C1%3,%1%3,! +(@&$-1*!

1=1#$1&$=1*!a3'!#1C,(1&7($,b8!

R10C)0! ='($>$-,/X*'! ./'! ,*! '*&/31%&'*! 3'! 9'316,6$1! *$&/10X*'! '%&('! /%!

%$='#! 0/#&$X'*&(/&/(1#! ('#1-$,%1#! ./1%3,! &u0! ./'! 1+#$-1(! ,! -,%2'-$0'%&,!

3'-#1(1&$=,;! +(,-'3$0'%&1#! '! -,%3$-$,%1#! I+1(1! 3'0,%*&(1(! ,! -,%2'-$0'%&,!

>/%-$,%1#J8! g'*&'! *'%&$3,;! '! =$*&,! ./'! ,! """F! C/*-1! 1! 1+('%3$416'0! 3'!

-,0+'&u%-$1*! >/%-$,%1$*;! *'($1! -,%='%$'%&'! ./'! ,*! +(,>'**,('*! '*&1C'#'-'**'0!

('#1t�'*!'%&('!,*!3$>'('%&'*!&$+,*!3'!-,%2'-$0'%&,8!

- R(13$-$,%1#0'%&';!&'0!21=$3,!/01!3$-,&,0$1!'%&('!&',($1!'!+(@&$-1K!'!1*!

+(@&$-1*!3,-'%&'*!1$%31!'=$3'%-$10!'*&1!*'+1(1tr,!IL'!f$6/'#;!OPP^1J8!

g,! '%&1%&,;! +1(1! ,C&'(! ,! -,%2'-$0'%&,! >/%-$,%1#! 3,*! 1#/%,*! *'($1!

-,%='%$'%&'! &(1C1#21(! ,*! 3$>'('%&'*! &$+,*! 3'! -,%2'-$0'%&,! 1! +1(&$(! 3'!

/01! +'(*+'-&$=1! $%&'6(131;! %r,! *'+1(1310'%&'8! R'($1! ./'! >,(01(! ,*!

'*&/31%&'*!%1!-,%='(6u%-$1!3'!&(u*!-,%2'-$0'%&,*H!,!3'-#1(1&$=,!I*1C'(!

,!./'J;!,!+(,-'3$0'%&1#! I*1C'(!-,0,J;!'!,!-,%3$-$,%1#! I*1C'(!+,(./u!'!

./1%3,J8!!

!

M"F"!"$ A,&/&(+.($ 6&),)*+)($ 6&:$ .($ 7.,0L7)0($ I5)$ 0*H-5;,.:$*.$ ./,)*'01.E):$'&($

)(+5'.*+)($

A*! ('*/#&13,*! 1+('*'%&13,*! +'(0$&'0X%,*! 1>$(01(! ./'! ,*! '*&/31%&'*! 3'!

9'316,6$1! -,%*$3'(10! ./'! 1! -,%*&(/tr,! 31! */1! +(7+($1! 1+('%3$416'0! '*&@!

-,%3$-$,%131!+,(!=1($@='$*!./'!3'+'%3'0!3,*!'*&/31%&'*;!31!$%*&$&/tr,!'3/-1&$=1!

'! 31! 3,-u%-$1! I-,0,! '%*$%1(J;! *'%3,! '*&1*! E#&$01*! 1*! 01$*! ('+'&$31*8! "*&1!
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!

$%>,(01tr,! 3'0,%*&(1! 1! $0+,(&�%-$1! ./'! 1! 1&/1tr,! 3,-'%&'! '! ,*! 0)&,3,*! 3'!

'%*$%,!&u0!+1(1!,*!'*&/31%&'*!3'!9'316,6$18!N!+1(&$(!31*!-,%*$3'(1t�'*!('1#$4131*;!

+,3'0,*!*/6'($(!1*!*'6/$%&'*!+(,+,*&1*!3'!0'#2,($1H!

- "%=,#='(X*'! %1! >,(01tr,! 3,*! '*&/31%&'*! '! -,0+(,0'&'(X*'! -,0! 1!

3,-u%-$18!"*&'!1*+'-&,!)!,!+($0'$(,!3,*!3'4!+($%-$+$,*!*/6'($3,*!+1(1!/0!

'%*$%,!'>$-148!A*!1#/%,*!3'!9'316,6$1!*/6'('0!./'!*'!,!3,-'%&'!=u!*/1*!

1/#1*! -,0,! /0! >1(3,;! '**1! 0'*01! +'(-'+tr,! *'(@! &(1%*0$&$31! 1,*!

'*&/31%&'*8!!

- "0! -,%>,(0$313'! -,0! '*&1! +($0'$(1! +(,+,*&1;! ,*! '*&/31%&'*! &10C)0!!

-,%-'C'0!1!%'-'**$313'!3'!./'!,*!3,-'%&'*!'0+1&$4'0!-,0!'#'*8!91(1!

./'!$**,!,-,((1;!*'(@!%'-'**@($,!>1=,('-'(!/0!10C$'%&'!3'!*1#1!3'!1/#1!

-,%*&$&/<3,! +,(! /0! ('#1-$,%10'%&,! 3'! '0+1&$1! '! 1>'&$=$313';!01*! *,C!

('6(1*! 3'! >/%-$,%10'%&,! '! 3'! ,(3'0;! 1! +1(&$(! 3'! /01! 1&$&/3'! '0!

3$('tr,!1,!&(1C1#2,8!!

- A/&(,! 1*+'-&,! $%3$-13,! +'#,*! 1#/%,*! )! ./'! +1(1! ./'! 2151! /01! C,1!

1+('%3$416'0;! ,*! 3,-'%&'*! 3'='0! $%-'%&$=1(! 1! 0,&$=1tr,! '! 1*! 1#&1*!

'?+'-&1&$=1*! 3,*! '*&/31%&'*8! [,0,! $%3$-13,! %,! *'6/%3,! -1+<&/#,;! ,*!

3,-'%&'*! ./'! 1+('*'%&1('0! '?+'-&1&$=1*! '#'=131*! +,3'0! #'=1(! ,*!

1#/%,*!1!-($1('0!1#&1*!'?+'-&1&$=1*! &10C)0! ;!'!-,%*'./'%&'0'%&'!*'/!

$%&'('**';!+1(&$-$+1tr,!!'!0,&$=1tr,8!!

- A*! '*&/31%&'*! -,%*$3'(10! ./'! ,*! &(1C1#2,*! '0! 6(/+,! >,0'%&10! 1!

1+('%3$416'0;! =$*&,! ./'!+,3'0!1+('%3'(! 3'!01%'$(1! ('-<+(,-18!g'*&'!

*'%&$3,;!,*!+(,>'**,('*!3'='($10!$%-'%&$=1(!1!1+('%3$416'0!-,,+'(1&$=1;!

&'%3,! '0! -,%&1! ./'! '*&'! &$+,! 3'! 0'&,3,#,6$1! '%=,#='! ! 1!

-,(('*+,%*1C$#$313'!3,*!1#/%,*!+1(1!1#-1%t1(!,*!,C5'&$=,*!+(,+,*&,*8!

- Y0! 3,*! 1*+'-&,*! 01$*! 3'*&1-13,*! +'#,*! '*&/31%&'*! )! ,! /*,! 3'!!

0'&,3,#,6$1*! ./'! '*&$0/#'0! ,! +1+'#! 3,! '*&/31%&'! -,0,!

+(,&16,%$*&1j#$3'(! '! 1! ('1#$41tr,! 3'! &1('>1*! 1/&u%&$-1*! ./'! #2'*!

1+(,?$0'0!31!*/1! ('1#$313'!+(,>$**$,%1#8! !N! #$&'(1&/(1!'*-#1('-'!./'!1*!

0'&,3,#,6$1*! 1&$=1*! *r,! 1./'#1*! ./'! 3r,! 1,*! 1#/%,*! /0! +1+'#! 3'!

#$3'(1%t1;! 3'! +(,&16,%$*&1;! 1#)0! 3$**,! ./1%3,! C'0! '%>,-131*! '!
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!

+#1%$>$-131*;!&10C)0!>1=,('-'0!,*!!+(,-'**,*!-,6%$&$=,*!*/+'($,('*!3,*!

'*&/31%&'*8!N**$0!./';!,*!+(,>'**,('*!3'='(10!('+'%*1(!*/1*!>,(01*!3'!

'%*$%1(! $%&'6(1%3,! 1#&'(%1&$=1*!0'&,3,#76$-1*! 1&(1&$=1*! '! '>$-14'*! +1(1!

+(,0,='(!1+('%3$416'%*!+(,>/%31*8!!

- R10C)0! 1(6/0'%&10! ./'! 1**$*&$(! s*! 1/#1*! )! /0! 3,*! +$#1('*! +1(1! 1!

1+('%3$416'08!g'*&'! *'%&$3,;! *'! -,%*$3'(1! 1! %'-'**$313'! 3'! >,0'%&1(!!

%,*! 1#/%,*! 1! +'(-'+tr,! 3'! ./'! 1! */1! +('*'%t1! '0! *1#1! 3'! 1/#1! )!

$0+,(&1%&'!+1(1!,!*'/!1+('%3$413,8!91(1!-,%*'6/<X#,;!,!+(,>'**,(!3'='(@!

>14'(!-,0!./'!1*!1/#1*!*'510!$%&'('**1%&'*;!E&'$*!'!1&(1&$=1*!+1(1!,*!*'/*!

1#/%,*8!

- A*! +(,>'**,('*! 3'='($10! -'%&(1(! */1*! ,($'%&1t�'*! -,0,! +#1%,*! 3'!

1-,0+1%210'%&,!'!1**'**,(10'%&,!1,*!'*&/31%&'*;!%r,!*,0'%&'!-,0,!

/0! 0,0'%&,! +,%&/1#! +1(1! ('*,#/tr,! 3'! 3E=$31*8! L'*&1! 01%'$(1;!

+(,0,='($10!1!$%3$=$3/1#$41tr,!'!1!('#1tr,!$%&'(+'(**,1#!'%&('!3,-'%&'!

'!3$*-'%&'8!

- d$%1#0'%&';!6,*&1(<10,*!3'!3'*&1-1(!./'!*'($1!$%&'('**1%&'!-,%*$3'(1(!1!

1=1#$1tr,! 1! +1(&$(! 3'! /01! >/%tr,! +'31676$-1;! -,0! 1! >$%1#$313'! 3'!

('>,(t1(! ,! 3$@#,6,;! ,! >''3C1-T! '! 1! 1+('%3$416'0! 3,*! '*&/31%&'*;! '! ,!

('15/*&'! 3,! 0)&,3,! 3'! '%*$%,! ./1%3,! *'! >14! %'-'**@($,8! L1! 0'*01!

>,(01;! 3'='($1! $%&'%*$>$-1(! 1! 1=1#$1tr,! 1/&u%&$-1;! $%-#/$%3,! &1('>1*! ./'!

'?$6'0!,!(1-$,-<%$,!3'!1#&,!%<='#!'!1!1/&,1=1#$1tr,!+,(!+1(&'!3,*!1#/%,*8!

[,0,! +,3'0,*! ='(;! 1*! -,%*$3'(1t�'*! #'=131*! 1! -1C,! +'#,*! '*&/31%&'*!

-,$%-$3'0!-,0!1#6/01*!+(,+,*&1*!3,!"""F!'!-,0!-'(&,*!+($%-<+$,*!3,!'%*$%,!'>$-148!

A*!'*&/31%&'*!*r,!-,%*-$'%&'*!3,*!+,%&,*! >,(&'*!'!3,*!+,%&,*! >(1-,*!31!3,-u%-$1!

/%$='(*$&@($1;!'!-,%*$3'(1(!*/1*!1=1#$1t�'*!+,3'!*'(!-(/-$1#!+1(1!0'#2,(1(!,!'%*$%,!'!

-,0! '#';! 1! 1+('%3$416'0! 3,*! '*&/31%&'*;! ./'! )! ,! ,C5'&$=,! >$%1#! 31! $%*&$&/$tr,!

/%$='(*$&@($18!

!

!

!
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6.5.  LIMITAÇÕES E FUTURAS LINHAS DE INVESTIGAÇÃO 

[,%*$3'(10,*! $0+,(&1%&'! '*&1(! -$'%&'! 31*! +($%-$+1$*! #$0$&1t�'*! ./'!

1+('*'%&1!'*&1!$%='*&$61tr,!-,0!1!>$%1#$313'!3'!('>#'?$,%1(!*,C('!'#1*!'!0'#2,(1(;!

%1!0'3$31!3,!+,**<='#;!+,**<='$*!#$%21*!3'!&(1C1#2,!>/&/(1*;!*,C('!&/3,!*'!3'($=10!

3'*&1!$%='*&$61tr,8!N*!#$0$&1t�'*!3'!./'!>1#10,*!*r,!1*!*'6/$%&'*H!

- N!+($0'(1!#$0$&1tr,!3'($=1!3,!&101%2,!31!10,*&(18!N,!*'(!/01!10,*&(1!

3'! -1*,*! 2,0,6)%',*! -,0! 1#6/01*! -1(1-&'(<*&$-1*! '*+'-<>$-1*! )!

$0+,**<='#! 6'%'(1#$41(! 1*! -,%-#/*�'*8! R1#='4;! *'! &$='**'0,*! ('-,#2$3,!

/01! 10,*&(1! 01$*! 10+#1! 3'! '*&/31%&'*! 3'! 9'316,6$1! 3'! =@($1*!

/%$='(*$313'*;!+,3'(<10,*!&'(!6'%'(1#$413,!,*!('*/#&13,*!,C&$3,*8!

- N! *'6/%31! #$0$&1tr,! ('>'('X*'! 1,*! 16'%&'*! ./'! +1(&$-$+1(10! %1!

$%='*&$61tr,8! �! ='(313'! ./'! >,(10! ('-,#2$31*! $%>,(01t�'*! *,C('! 1*!

=1($@='$*! ./'! $%>#/<(10!%1! 1+('%3$416'0!+,(! +1(&'! 3'! /0!3,*! 16'%&'*!

+(,&16,%$*&1*! 3,! +(,-'**,! 3'! '%*$%,X1+('%3$416'0H! ,*! 1#/%,*8! g,!

'%&1%&,;!%r,! >,$!+,**<='#! -,%&(1*&1(!'*&1! $%>,(01tr,!-,0!1*!,+$%$�'*!'!

1=1#$1t�'*! 3,*! +(,>'**,('*! ./'! '%*$%1(10! 1! '**'! 6(/+,! 3'! 1#/%,*8! �!

+,**<='#!./'!1! $%>,(01tr,!./'! &$='**'! *$3,! >,(%'-$31!+'#,*!+(,>'**,('*!

2,/='**'!+(,+,(-$,%13,!%/1%-'*! $%&'('**1%&'*!+1(1!+,3'(!-,0+#'&1(!1!

$%>,(01tr,!./'!%,*!>,$!31318!

- N! &'(-'$(1! #$0$&1tr,!3'($=1! 3,! $%*&(/0'%&,! -,0!,!./1#! >,$! ('-,#2$31! 1*!

1=1#$1t�'*! 3,*! '*&/31%&'*! *,C('! ,*! >1-&,('*! ./'! $%>#/'0! %1! */1!

1+('%3$416'08! N-('3$&10,*! ./'! 3'='($10! *'(! >'$&1*! '%&('=$*&1*! 01$*!

+(,>/%31*!-,0!1!>$%1#$313'!3'! $%='*&$61(!01$*!3'&1#21310'%&'!,!0,3,!

-,0,!'**1*!=1($@='$*!$%>#/<(10!%1*!*/1*!1+('%3$416'%*;!5@!./'!1,!*'(!/0!

./'*&$,%@($,!1C'(&,;!0/$&,*!'*&/31%&'*!-'%&(1(10X*'!'0!'?+,(!>1-&,('*;!

*'0!1+(,>/%31(!,!1**/%&,8!!

- "%-,%&(10,*!1!./1(&1!#$0$&1tr,!%1!3$>$-/#313'!./'!$0+#$-,/!a-#1**$>$-1(b!

-131!('*+,*&1!3'!-131!/0!3,*!'*&/31%&'*!'0!/0!*$*&'01!3'!-1&'6,($1*!

&r,!10+#,K!,!./1#!+�'!'0!'=$3u%-$1!1!*/C5'&$=$313'!3,!$%='*&$613,(8!g,!

'%&1%&,;! *,0,*! -,%*-$'%&'*! 3'! ./'! '*&1! )! /01! #$0$&1tr,! +(7+($1! 31*!
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1%@#$*'*!3'*&1*!-1(1-&'(<*&$-1*;!'!./'!%,!%,**,!-1*,;!>,$!*,#/-$,%131!-,0!

1!1%@#$*'!3'!>$1C$#$313'!3,!$%*&(/0'%&,8!!!

g,!3'-,('(!3'*&'!&(1C1#2,!'!'0!('#1tr,!s*!#$0$&1t�'*!1-$01!('>'($31*;!>,(10!

*/(6$%3,! +,**<='$*! #$%21*! 3'! $%='*&$61tr,! ./'! +,3'($10! 1=1%t1(! '! 1C($(! %,=1*!

+'(*+'-&$=1*!1,!+('*'%&'!&(1C1#2,8!!

Y01! 3'#1*! '*&1($1! ('#1-$,%131! -,0! 1! *'6/%31! #$0$&1tr,8! N-('3$&10,*! ./'!

*'($1! $%&'('**1%&'!('-,#2'(! $%>,(01tr,!3,*!+(,>'**,('*!31!d1-/#313'!3'!"3/-1tr,!

31! Y%$='(*$313'! 3'! f/(-$1! ./'! >,(10! 3,-'%&'*! 3,! -/(*,! 3'! 9'316,6$1;! -,0! 1!

>$%1#$313'!3'!-,%2'-'(! */1*!,+$%$�'*!'! *'/*!+1('-'('*!-,0! ! ('*+'$&,!1,*! >1-&,('*!

./'! $%>#/'0!%1! 1+('%3$416'0!3,*! '*&/31%&'*8!L'*&1! >,(01!+,3'(<10,*! -,%2'-'(!

*'/*!%<='$*!3'!+'%*10'%&,;!1=1#$1%3,! *'!1&($C/'0!1!-,%*&(/tr,!31!1+('%3$416'0!

3,*! '*&/31%&'*! 1! >1-&,('*! 3'+'%3'%&'*! 3'#'*! 0'*0,*! I3,*! 3,-'%&'*J;! 3,*!
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('1#$4131*j,C*'(=131*! 3'! #,*! a0'5,('*! +(,>'*,('*b! 3'! #1! Y%$='(*$313! 3'! U$6,8!

P&20$0.,#%jjL=%[VIOJ;!O^QXO]^8!!

[$3;!f8;! F1(1$=1;!f8;!9'('$(1;!L8;! F10+1$,;!N8;!V,%$&,;! c8! IOP\PJ8!9'(-'+tr,!"*&/31%&$#!!! 31!

D/1#$313'!3,!"%*$%,!F/+'($,(!9EC#$-,!%,!N#'%&'5,!I9,(&/61#J8!9.**'#.2/=%ZF;!\]XQi8!

[#'0'%&'! G$%/'*1;!f8! IOP\PJ8!L$*'B1(!'#! -/((<-/#/08!9('='(! :! ('+('*'%&1(! #1!1--$7%8!"%! c8!

Z$0'%,! I[,,(38J8! 3$8')'(% '% .#0')1.&2/8)'(% ("8)'% '*% 02))O02*2/! I++8! O^]XO]iJI%

f13($3H!"3$&,($1#!f,(1&18!

[,##;![8!I\]e`J8!<(.0"*"4O$%C%02))O02*2/8!V1(-'#,%1H!G1$18!



].=.-./62"4)O2O'2(<-F=26"4)

!

%')!

!

[,0/%$-13,!3'!9(161!IOPP\J8!M"/2#.0$&"%&'%*$%M"#5')'#0.$%&'%9.#.(1)"(%P2)"+'"(%

)'(+"#($8*'(% &'% *$% P&20$0.,#% 32+').")I% q'-/+'(13,! 3'!

2&&+Hjjvvv8'''*8'*j'*j3,-/0'%&1-$,%!

[,(0$'(;!L8!IOPPeJ8!q2$4,01&$-!'3/-1&$,%H![,00/%$&:!1*!-/(($-/#/08!L##"6$1'=%aIQJ8!

q'-/+'(13,! 3'! 2&&+Hjj31='-,(0$'(8-,0j'3C#,6jOPPejP^jPij(2$4,01&$-X

'3/-1&$,%X-,00/%$&:X1*X-/(($-/#/0j!!

[qY"! IOPP^J8! <)"+2'(1$(% /'1"&"*,4.0$(% +$)$% *$% )'#"6$0.,#% &'% *$(% /'1"&"*"4O$(%

'&20$1.6$(8!f13($3H!f"[8!

L1(#$%6ln100,%3;! G8! IOPP\J8!P*%&')'0S"%&'%$+)'#&')I%M)'$)%82'#$(%'(02'*$(%+$)$%

1"&"(I!V1(-'#,%1H!N($'#8!!

L1:;![8!IOPP`J8!<$(.,#%+")%'#('Q$)I%U$%.&'#1.&$&%+')("#$*%C%+)"5'(."#$*%&'*%&"0'#1'%C%

(2(%6$*")'(8!f13($3H!g1(-'18!

L'![,(&';!"8!IOP\PJ!n$*&,($-1#!3'='#,+0'%&*!$%!&2'!/%3'(*&1%3$%6!,>!#'1(%$%68!"%!n8!

L/0,%&;! L8! W*&1%-'! :! d8! V'%1=$3'! I'3*8J;! BS'% #$12)'% "5% U'$)#.#4]% 2(.#4%

)'('$)0S% 1"% .#(+.)'% +)$01.0'% I++8! iQX^`J8! 91($*H! ['%&('! >,(! "3/-1&$,%1#!

q'*'1(-2!1%3!W%%,=1&$,%;!A"[L8!

L'! G/?@%! f'#)%3'4;! c8f8! I\]]eJ8! G1! 0$*$7%! 3'! #1! Y%$='(*$3138! "%! L'! G/?@%!

f'#)%3'4;! c8f8! I"38J;! <"*O1.0$% C% D'5")/$% _#.6')(.1$).$8! V1(-'#,%1H! ['3'-*!

"3$&,($1#!F8G8!

L'!f$6/'#;!f8!IOPPhJ8!7&$+1$0.,#%&'%*$%S"/"*"4$0.,#%&'%*"(%+*$#'(%&'%'(12&."%$%*$%

M"#6')4'#0.$% P2)"+'$I! 9(,6(101! 3'! "*&/3$,*! :! N%@#$*$*! 3'! #1! L$('--$7%!

Z'%'(1#!3'!Y%$='(*$313'*8!f$%$*&'($,!3'!"3/-1-$7%!:![$'%-$18!q'-/+'(13,!3'!

2&&+Hjjvvv8/#+6-8'*j2'6'j1#01-'%j3,v%#,13jhOjhOi`Qj131+&1-$,%�3'�#1

�2,0,#,61-$,%�3'�#,*�+#1%'*�3'�'*&/3$,�1�#1�-,%='(6'%-$1�'/(,+'18+3>!

L'! f$6/'#;! f8! IOPP^CJ8! f'&,3,#,6<1*! +1(1! ,+&$0$41(! '#! 1+('%3$415'8! F'6/%3,!

,C5'&$=,!'#!"*+1-$,!"/(,+',!3'!"3/-1-$7%!F/+'($,(8!D'6.(1$%L#1')2#.6')(.1$).$%

&'%G")/$0.,#%&'*%<)"5'(")$&"=%HX;!`\X]O8!

L'!f$6/'#;!f8! I[,,(38J! IOPP^1J8!9'1"&"*"4O$(%&'%'#('Q$#!$%C%$+)'#&.!$K'%+$)$%'*%

&'($))"**"%&'%0"/+'1'#0.$(8!f13($3H!"3$&,($1#!N#$1%418!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%'*!

!

L'! f$6/'#;! f8! IL$(8J;! N+,31-1! Y(./$5,;! 98;! N($1*! V#1%-,;! c8! f8;! "*-/3'(,! "*-,(41;! R8;!

q,3(<6/'4! "*+$%1(;! F8! :! U$31#! Z1(-<1;! c8! IOPPOJ8! "=1#/1-$7%! 3'#! ('%3$0$'%&,! '%! #1!

"%*'B1%41!F/+'($,(8![,0+1(1-$7%!3'! ('*/#&13,*!'%&('!1#/0%,*!+(,-'3'%&'*!3'! #1!

GAZF"!:!3'#![AY8!D'6.(1$%&'%L#6'(1.4$0.,#%P&20$1.6$=%[?IOJ;!iQ`Xiei8!

L'-#1(1-$7%! 3'! V'(6'%! IOPPQJ8! M"/2#.0$&"% &'% *$% M"#5')'#0.$% &'% 9.#.(1)"(% P2)"+'"(%

)'(+"#($8*'(% &'% *$% P&20$0.,#% 32+').")8! q'-/+'(13,! 3'!

2&&+Hjjvvv8'''*8'*j'*j3,-/0'%&1-$,%!

L'-#1(1-$7%! 3'! V'(#<%! IOPPiJ8! M"/2#.0$&"% &'% *$% M"#5')'#0.$% &'% 9.#.(1)"(% P2)"+'"(%

)'(+"#($8*'(% &'% *$% P&20$0.,#% 32+').")8! q'-/+'(13,! 3'!

2&&+Hjjvvv8'''*8'*j'*j3,-/0'%&1-$,%!

L'-#1(1-$7%! 3'! V,#,%$1! I\]]]J8! M"/2#.0$&"% &'% *$% M"#5')'#0.$% &'% 9.#.(1)"(% P2)"+'"(%

)'(+"#($8*'(% &'% *$% P&20$0.,#% 32+').")8! q'-/+'(13,! 3'!

2&&+Hjjvvv8'''*8'*j'*j3,-/0'%&1-$,%!

L'-#1(1-$7%!3'!#1!F,(C,%1!I\]]eAI%:'0*$)$0.,#%0"#K2#1$%+$)$%*$%$)/"#.!$0.,#%&'*%&.('Q"%&'*%

3.(1'/$% &'% P&20$0.,#% 32+').")% P2)"+'"8! q'-/+'(13,!

3'2&&+Hjjvvv8'''*8'*j'*j3,-/0'%&1-$,%!

L'-#1(1-$7%! 3'! G'/='%! IOPP`J8! M"/2#.0$&"% &'% *$% M"#5')'#0.$% &'% 9.#.(1)"(% P2)"+'"(%

)'(+"#($8*'(% &'% *$% P&20$0.,#% 32+').")8! q'-/+'(13,! 3'!

2&&+Hjjvvv8'''*8'*j'*j3,-/0'%&1-$,%!

L'-#1(1-$7%! 3'! G,%3('*! IOPP`J8! M"/2#.0$&"% &'% *$% M"#5')'#0.$% &'% 9.#.(1)"(% P2)"+'"(%

)'(+"#($8*'(% &'% *$% P&20$0.,#% 32+').")8! q'-/+'(13,! 3'!

2&&+Hjjvvv8'''*8'*j'*j3,-/0'%&1-$,%!

L'#,(*;! c8! I[,,(38J! I\]]^J8!U$% '&20$0.,#% '#0.'))$% 2#% 1'(")"]% L#5")/'% $% *$% _cP3MW% &'% *$%

0"/.(.,#% .#1')#$0."#$*% ("8)'% *$% '&20$0.,#% +$)$% '*% (.4*"% jjLI!f13($3H! F1%&$##1%1X

Yg"F[A8!

L<14;!d8!:!n'(%@%3'4;!Z8!IOPPOJ8!P(1)$1'4.$(%&"0'#1'(%+$)$%2#%$+)'#&.!$K'%(.4#.5.0$1.6"I%_#$%

.#1')+)'1$0.,#%0"#(1)201.6.(1$8!f-Z(1vXn$##H!f)?$-,8!

L70'%'-2;! d8! I\]]]J8! P*% +)"0'("% &'% '#('Q$#!$% C% $+)'#&.!$K'% 2#.6')(.1$)."]% $(+'01"(%

1',).0"(%C%+)Y01.0"(8![1*&'##7!3'!#1!9#1%1H!9/C#$-1-$,%'*!3'!#1!Y%$='(*$&1&!c1/0'!W8!



].=.-./62"4)O2O'2(<-F=26"4)

!

%("!

!

L,0$%6,;! c8! IOPPiJ8! L$0'%*$,%'*! :! '*-'%1($,*! 3'#! C/'%! 1+('%3$415'! +1(1! &,3,*8!

D'6.(1$% P*'01),#.0$% L8')"$/').0$#$% ("8)'% M$*.&$&=% P5.0$0.$% C% M$/8."% '#%

P&20$0.,#=%DPLMP=%[IOJ;!\XO\8!

L($*-,##;!f8!98!IOPPPJ8!<(C0S"*"4C%"5%U'$)#.#4%5")%L#(1)201."#8!g''321%!n'$62&*H!N##:%!

:!V1-,%8!

"6$3,;! W8! IOPP^J8! G1! +,#<&$-1! /%$='(*$&1($1! '%! #1! "*+1B1! 3'0,-(@&$-1H! #,6(,*! :!

-1('%-$1*!3'*+/)*!3'!&('$%&1!1B,*8!B'#&'#0.$(%<'&$4,4.0$(=%[[;!OP`XOOO8!

"%&v$*&#';! g8! c8! I\]e^J8! 7++)"$0S'(% 1"% U'$)#.#4% .#% g.4S')% P&20$1."#]% P55'01(% "5%

9"1.6$1."#%$#&%<')0'+1."#(%"5%1S'%U'$)#.#4%P#6.)"#/'#18!N%%/1#!f''&$%6!,>!

&2'! N0'($-1%! "3/-1&$,%1#! q'*'1(-2! N**,-$1&$,%! I`P&2;! F1%! d(1%-$*-,;! [N;!

N+($#!\^XOP;!\]e^J8!

"*-/3'(,;! c8! f8! IOPPOJ8! U$% )'5")/$% &'% *$% )'5")/$I% vT2E% 0$*.&$&=% +$)$% J2.E#'(w!

V1(-'#,%1H!N($'#8!

"*-/3'(,;!c8!f8!IOPP^J8!P*%P(+$0."%P2)"+'"%&'%P&20$0.,#%32+').")I%v3')Y%*$%S")$%&'%*$%

)'#"6$0.,#%+'&$4,4.0$%&'%*$%_#.6')(.&$&w!f/(-$1H!W["8![,#'--$7%!f$%,(8!

"*-/3'(,;!c8!f8!I"38J!I\]]]J8!:.('Q"=%&'($))"**"%'%L##"6$0.,#%&'*%02))O02*2/8!f13($3H!

F<%&'*$*8!

"*+131!q'-1(':;!G8!I\]]]J8!vg$0.$%&,#&'%6$%*$%2#.6')(.&$&w%U'00.,#%.#$242)$*I%M2)("%

[FFFr>???8!U$6,H!Y%$='(*$313!3'!U$6,8!

"*+$%,*1!f1(&<%;!f8! R8! IOP\hJ8! g'-'*$313'*! >,(01&$=1*! 3'#! 3,-'%&'! /%$='(*$&1($,8!

DP:_b%D'6.(1$%&'%:"0'#0.$%_#.6')(.1$).$=%[>IhJ;!\^\X\``8!

"*&'C1((1%4;! N8! I\]]]J8! :.&Y01.0$% '% .##"6$0.,#% 02)).02*$)% ;>�% P&IAI! F'=$##1H!

F'-('&1($13,!3'!+/C#$-1-$,%'*!3'!#1!Y%$='(*$313!3'!F'=$##18!

d1=$%21;!f8! IOP\OJ8!A*! %,=,*! 3'*1>$,*! %1!Y%$='(*$313'H! 1! +(@&$-1! +'31676$-1! %,*!

3,-'%&'*!%,!"%*$%,!F/+'($,(8!"%!Y%$='(*$313'!3'!�=,(1!I\QQ]XOPP]J;aH?%&'%

/"&')#.&$&'%'&20$1.6$%I++8!`OQX`iOJ8!G$*C,1H![2$13,!"3$&,(18!

d'%*&'(01-2'(;!Z8!:!q$-21(3*,%;!U8!IOPPQJ8!A%!01T$%6!3'&'(0$%1&$,%*!,>!./1#$&:!$%!

&'1-2$%68!B'$0S')(%M"**'4'%D'0")&=%[?XI\J;!\e^XO\i8!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%(!!

!

d'(%@%3'4! [1%,;! N8! I\]]QJ8!9E1"&"(% +$)$% '6$*2$)% *$% .#6'(1.4$0.,#% '#% +(.0"+'&$4"4O$8!

f13($3H!F<%&'*$*8!

d'(%@%3'4!f1(-2;!N8!IOPPQJ8!c2'6$(%/'1"&"*"4O$(%&"0'#1'(8!W["!Y%$='(*$313!9,#$&)-%$-1!3'!

U1#'%-$18! q'-/+'(13,! 3'!!

2&&+Hjjvvv8/+08'*j$%%,=1-$,%j-3jPO�>,(01-$,%j&1##'('*j%/'=1*�0'&,�3,-'%&j%

/'=1*�0'&,3,#,6$1*�3,-'%&'*�O8+3>!

d'(%@%3'4! f1(-2;! N8! IOPP^J8! f'&,3,#,6<1*! 1-&$=1*! +1(1! #1! >,(01-$7%! 3'! -,0+'&'%-$1*8!

P&20$1."%(.4*"%jjL=%>a;!iQXQ^8!

d#'-21;! q8! IOPPhJ8! "*&(/-&/(1! 3'! #1! -,%='(6'%-$1! ,! 6(13,*! :! +,*&6(13,*8! �A(61%$41-$7%!

'3/-1&$='! 3'! #1! ('>,(01�!D'6.(1$% L#1')2#.6')(.1$).$% &'% G")/$0.,#% &'% <)"5'(")$&"=%

[@IiJ;!O``XOe^8!

d#$-T;!Y8!IOPP`J8!L#1)"&200.,#%$%*$%L#6'(1.4$0.,#%02$*.1$1.6$8!f13($3H!f,(1&18!

Z16%);!q8!I\]`]J8!U$(%0"#&.0."#'(%&'*%$+)'#&.!$K'8!f)?$-,H!W%&'(10'($-1%18!

Z1$#! L,%1#3;! c8! IOPPOJ8! U'$)#.#4% 1"% 1S.#RI%:.(0.+*.#$)C% +')(+'01.6'(8! F1%! d(1%-$*-,H! c,**':X

V1**8!

Z1$(<%;! c8;! f/B,4;! c8! G8! :! q,3(<6/'4;! L8! IOPP]J8! "*&/3$,*! ,(61%$41&$=,*! :! 6'*&$7%! 3'#!

-,%,-$0$'%&,!'%! $%*&$&/-$,%'*!'3/-1&$=1*8!D'6.(1$%&'%M.'#0.$(%3"0.$*'(=%[HIhJ;!^OPX

^ih8!

Z1#@%;!G8! IOPPhJ8!M"(1'(%&'%+')("#$*%&"0'#1'%'% .#6'(1.4$&")I%<)"0'("%&'%d"*"#.$% ;M"(&.8"A%

<)"4)$/$%&'%P(12&."(%C%7#Y*.(.(%&'%*$%:.)'00.,#%`'#')$*%&'%_#.6')(.&$&'(I%9.#.(1')."%

&'% P&20$0.,#% C% M.'#0.$8! q'-/+'(13,! 3'!

2&&+Hjjvvv8/%'?8'*j/%'?j,>$-$%1*j,-'j1(-2$=,*j>$-2'(,*j3,-/0'%&,*j0'-j'*&/3$

,:1%1#$*$*j-,*3$C,8+3>!

Z1##1(3,![7(3,=1;!{8!"8!IOPP]J8!U$%c2'6$%B$-"#"/O$%&'%9$)!$#"%C%i'#&$**]%2#$%$*1')#$1.6$%

+$)$% '#).J2'0')% '*% 1)$8$K"% '&20$1.6"% &'(&'% (2% +*$#'$0.,#8! q'-/+'(13,! 3'!

2&&+Hjj3*+1-'8/%$='(*$18%'&jC$&*&('10jOPOhj\O^ij\jT1&2:�01(41%,8+3>!

Z1(-<1! Z1(($3,;! c8G8! IOPP]J8! d/&/(,! 3'! #1! /%$='(*$313! ,! /%$='(*$313! 3'#! >/&/(,8! D'6.(1$%

G2'#1'(=%F;!]XOQ8!



].=.-./62"4)O2O'2(<-F=26"4)

!

%(#!

!

Z1(-<1!n'(%@%3'4;!f8G8!IOPP]J8!U"(%.#(1)2/'#1"(%&'%'6$*2$0.,#%'#%*$%U.0'#0.$12)$%&'%

<'&$4"4O$% &'% *$% _9_% ;>??>b>??XA8! IR'*$*! 3'! G$-'%-$1&/(1;! %,! +/C#$-131J8!

Y%$='(*$313!3'!f/(-$1;!f/(-$18!

Z1(-<1!n'(%@%3'4;!f8G8!IOP\hJ8!<')(+'01.6$%&'*%$*2/#$&"%("8)'% *$%'6$*2$0.,#%&'% *"(%

$+)'#&.!$K'(% &'% *"(% '(12&.$#1'(]% 2#% '(12&."% &'% 0$("8! IR'*$*! 3,-&,(1#;! %,!

+/C#$-131J8!Y%$='(*$313!3'!f/(-$1;!f/(-$18!

Z1(-<1! q/$4;!f8c8! IOP\\J8! W0+1-&,!3'! #1! 6#,C1#$41-$7%! '%! #1! /%$='(*$313! '/(,+'1!3'#!

*$6#,!MMW8!D'6.(1$%&'%P&20$0.,#=%ZHV;!QP]XQO]8!

Z$0'%,;!c8!I\]eeJ8!P*%02))O02*2/]%2#$%)'5*'-.,#%("8)'%*$%+)Y01.0$8!f13($3H!f,(1&1!

Z$0'%,;! c8! I[,,(38J! IOP\PJ8! 3$8')'(% '% .#0')1.&2/8)'(% ("8)'% '*% 02))O02*2/I%f13($3H!

"3$&,($1#!f,(1&18!

Z$0'%,;!c8!:!9)('4!Z70'4;!N8!I\]eiJ8!U$%'#('Q$#!$]%(2%1'")O$%C%(2%+)Y01.0$8!f13($3H!

NT1#8!

Z$%'! d('$?'*;! g8! IOPP`J8! 7+)'#&')% '#% *$% 2#.6')(.&$&]% '*% +2#1"% &'% 6.(1$% '(12&.$#1.*8!

V1(-'#,%1H!A-&1'3(,8!

Z$%)!d('$?'*;!g8!:!91(-'($*1;!N8!I-,,(38J!IOPP^J8!<*$#.5.0$0.,#%C%$#Y*.(.(%&'%*$%+)Y01.0$%

'&20$1.6$8!V1(-'#,%1H!Z(178!

Z70'4;!q8!IOPPOJ8!N%@#$*$*!3'!#,*!0)&,3,*!3$3@-&$-,*!'%!#1!'%*'B1%418!<28*.0$0."#'(=%

Z>;!O^\Xiii8!

Z,%4@#'4;!f8!IOPP^J8!7#Y*.(.(%&'%*$(%.#.0.$1.6$(%&'%5")/$0.,#%C%$+"C"%$%*$%.##"6$0.,#%

'#%*$(%2#.6')(.&$&'(%'(+$Q"*$(%+$)$%*$%+)"/"0.,#%&'*%+)"0'("%&'%M"#6')4'#0.$%

P2)"+'"8! 9(,6(101! 3'! "*&/3$,*! :! N%@#$*$*! 3'! #1! L$('--$7%! Z'%'(1#! 3'!

Y%$='(*$313'*8! f$%$*&'($,! 3'! "3/-1-$7%! :! [$'%-$18! q'-/+'(13,! 3'!

2&&+Hjjvvv8('3/8,(6j$06j'*&/3$,*�$%>,(0'*j$%>,(0'�"""F8+3>!

Z(@-$,;! G8;! [21#'&1;! "8! :! q,*@($,;! 98! IOPPQJ8! P/')4|#0.$% &'% #"6$(% 0"#0'+}~'(% &'%

$+)'#&.!$4'/%'%'#(.#"%'%(2$(% ./+*.0$}~'(%'&20$1.6$(8!R(1C1#2,!1+('*'%&13,!

'0! UWWW! [,%6('**,! Z1#1$-,X9,(&/6/u*! 3'! 9*$-,+'316,6$18! UWWW! [,%6('**,!

Z1#1$-,X9,(&/6/u*!3'!9*$-,+'316,6$1;!V(1618!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%($!

!

Z('3#'(;!f8!"8!IOPPQJ8!U'$)#.#4%$#&%L#(1)201."#]%BS'")C% .#1"%<)$01.0'%;H�%P&IJ8!g/'=1!o,(TH!

9'1(*,%!"3/-1&$,%8!

Z(,*;! V8! IOPP`J8! V/((2/*! d('3'($-! FT$%%'(! :! #1! &'-%,#,6<1! '%! #1! '%*'B1%418! "%! c8! R($##1!

I-,,(38J;! !"# "$%&'(# )$'&%*%+,(# '$"# -+%"(# ..# )&/&# "&# $-,0$"&# '$"# -+%"(# ..1! I++8OO]X

Oh]J8!V1(-'#,%1H!Z(178!

Z(,*;! V8! IOPPeJ8! 7+)'#&.!$K'(=% 0"#'-."#'(% C% $)1'5$01"(I% U$% +)"&200.,#% 0"*$8")$1.6$% &'*%

0"#"0./.'#1"8!V1(-'#,%1H!"3$&,($1#!Z'3$*18!

Z/$&1(&;!q8! IOPPOJ8!U$(%$01.12&'(%'#%'*%0'#1)"%'(0"*$)I%D'5*'-."#'(%C%+)"+2'(1$(8!V1(-'#,%1H!

Z(178!

n1&$=1;!g8!IOPP\J8!B'$0S.#4%5")%'55'01.6'%*'$)#.#4%.#%g.4S')%P&20$1."#8!N0*&'(310H!{#/v'(!

n1&$=1;! g8;! V1(1T;! q8! :! F$02$;! "8! IOPP\J8! "?'0+#1(:! Y%$='(*$&:! &'1-2'(*H! T%,v#'36'! 1%3!

C'#$'>!('61(3$%6!'>>'-&$='!&'1-2$%6!3$0'%*$,%*!1%3!*&(1&'6$'*8!BS'%n"2)#$*%"5%g.4S')%

P&20$1."#=%X>I^J;!^]]X`O]8!!

n1&&$';! c8! IOPPOJ8! S21&! 1('! &2'! 1&&($C/&'*! ,>! '?-'##'%&! &'1-2'(*�! W%! V8! S'CC'(! I"38J;!

B'$0S')(%/$R'%$%&.55')'#0']%hS$1%.(%1S'%)'('$)0S%'6.&'#0'w!I++8!ilO^J8!S'##$%6&,%;!

gkH!g'v!k'1#1%3![,/%-$#!>,(!"3/-1&$,%1#!q'*'1(-28!

n1&&$';! c8! IOPP]J8! e.(.8*'% U'$)#.#4I% 7% (C#1S'(.(% "5% /'1$b$#$*C(.(% )'*$1.#4% 1"% $0S.'6'/'#18!

g/'=1!o,(TH!q,/&#'36'8!

n'(%@%3'4! 9$%1;! d8! IOPP\J8! d$('(% /'1"&"*,4.0$(% &'% *$% .#6'(1.4$0.,#% '&20$1.6$I%

G2#&$/'#1"(I%f/(-$1H!L$'6,!f1(<%8!

n'(%@%3'4!9$%1;!d8;!f1(&<%'4;!98;!q,*1($,;!98!:!q/C$,;!f8!IOPPQJ8!7+)'#&.!$K'=%0"/+'1'#0.$(%

C%)'#&./.'#1"%'#%P&20$0.,#%32+').")8!f13($3H!G1!f/(1##18!

!"#$%$&"'() *+() ,-#./-()0+1+()0-#2/$"'() 1+() !"#3%4() 5+) 6)0-789:;$() <+) =>??>@+) AB$4942"$.9-)

'%&('!0,&$=,*!:!'*&(1&'6$1*!3'!1+('%3$415'!'%!'*&/3$1%&'*!/%$='(*$&1($,*8!D'6.(1$%&'%

L#6'(1.4$0.,#%P&20$1.6$=%>?IOJ;!he`XQ\P8!

n'(%@%3'4;! d8;!f1(&<%'4;! 98;! d,%*'-1;!98! :!q/C$,;!f8! IOPPQJ8!7+)'#&.!$K'=% 0"/+'1'#0.$(% C%

)'#&./.'#1"%'#%P&20$0.,#%32+').")8!f13($3H!G1!f/(1##18!



].=.-./62"4)O2O'2(<-F=26"4)

!

%(%!

!

n'(%@%3'4;! q8! :!f/($##,;! d8c8! IOP\\J8! R',(<1*! :!0,3'#,*! -/(($-/#1('*8! "%! W8! [1%&7%!

f1:,!:!f8!9$%,Xc/*&'! I[,,(3*8J;!:.('Q"%C%&'($))"**"%&'*%02))O02*2/! I++8!Q`X

`QJ8!f13($3H!N#$1%41!"3$&,($1#8!

n$(*-2;!"8!L8!IOP\OJ8!U$%'(02'*$%J2'%#'0'(.1$/"(8!f13($3H!"%-/'%&(,8!

n,+T$%*;! L8! IOPPPJ8! 9,v'(>/#! #'1(%$%6;! +,v'(>/#! &'1-2$%6! 1%3! +,v'(>/#! *-2,,#*8!

n"2)#$*%"5%P&20$1."#$*%MS$#4'=%[IOJ;!\iQX\Qh8!!

n/C'(;! Z8! G8! IOPPeJ8! N+('%3$415'! 1-&$=,! :! 0'&,3,#,6<1*! '3/-1&$=1*8! D'6.(1$% &'%

P&20$0.,#=%#N/')"%'-1)$")&.#$).";!Q]Xe\8!

W0C'(%7%;! d8! IOP\OJ8! G1! >,(01-$7%! 3'#! +(,>'*,(13,! /%$='(*$&1($,H! A($'%&1-$,%'*! :!

3'*,($'%&1-$,%'*8! G1*!+(@-&$-1*!3'! >,(01-$7%!3'#!+(,>'*,(13,!/%$='(*$&1($,8!

"%! c8! V1/&$*&1! I-,,(38J;! L##"6$0.,#% '#% *$% 2#.6')(.&$&]% <)Y01.0$(=% +"*O1.0$(% C%

)'1,)$-1*!I++8eQX\POJ8!V1(-'#,%1H!Z(178!

G1&,((';!N8;!L'#!q$%-7%;!L8!:!N(%1#;!c8!I\]]^J8!d$('(%/'1"&"*,4.0$(%&'%*$%.#6'(1.4$0.,#%

'&20$1.6$8!V1(-'#,%1H!n/(&13,!"3$-$,%'*8!

G':!A(6@%$-1!\\j\]ei;!3'!OQ!3'!16,*&,;!3'!q'>,(01!Y%$='(*$&1($18!q'-/+'(13,!3'!

2&&+Hjj%,&$-$1*85/($3$-1*8-,0jC1*'�31&,*jL'(,6131*j(PX#,\\X\]ei82&0#!

G':!A(6@%$-1!hjOPP`;!3'!\O!3'!1C($#;!+,(!#1!./'!*'!0,3$>$-1!#1!G':!A(6@%$-1!^jOPP\;!

3'! O\! 3'! 3$-$'0C(';! 3'! Y%$='(*$313'*8! q'-/+'(13,! 3'!

2&&+Hjjvvv8C,'8'*jC,'j3$1*jOPP`jPhj\ij+3>*jN\^Oh\X\^O^P8+3>!

G7+'4! 91*&,(;! U8! f8! IOPP]J8! P6$*2$0.,#% 0"/+$)1.&$% C% 5")/$1.6$% '#% P&20$0.,#%

32+').")I%<)"+2'(1$(=%1E0#.0$(=%.#(1)2/'#1"(%C%'-+').'#0.$(8!f13($3H!g1(-'18!

f1%'>$'#3;! c8! '1% $*I! IOPP`J8! 312&'#1% 6".0'I% 7% S.(1").0$*% +')(+'01.6'% $#&% #'^%

&.)'01."#(8! f'#C,/(%'H! L'+1(&0'%&! ,>! "3/-1&$,%;! A>>$-'! ,>! G'1(%$%6! 1%3!

R'1-2$%68!

f1%41%,;! U8! :! R,(('6,;! G8! IOPP]J8! R('*! 0,3'#,*! +1(1! #1! Y%$='(*$3138! D'6.(1$% &'%

P&20$0.,#=%ZH?;!h``Xhe]8!

!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%(&!

!

f1./$#7%;! c8! c8;! U1##'5,;! f8;! Z1(-<1! F1%4;! f8! 98K! Z1(-<1! F@%-2'4;! d8! N8! :! "6'1;! N8! IOP\PJ8!

"=1#/1-$7%! 3'! #1! '?+'($'%-$1! 3'! $%%,=1-$7%! 3'#! +($0'(! -/(*,! 3'! #1! &$&/#1-$7%! 3'!

9'316,6<1!3'*3'!#1!+'(*+'-&$=1!3'!#,*!'*&/3$1%&'*8!"%!98!N(%@$4;!f8!98!Z1(-<1!F1%4!:!

G8! n'(%@%3'4! NC'%41! I-,,(3*8J;! P-+').'#0.$(% &'% .##"6$0.,#% '&20$1.6$% '#% *$%

_#.6')(.&$&%&'%92)0.$%;>??FA%I++8!]iX\\hJ8!f/(-$1H!"3$&/08!

!"#$%&'()'*'+,#-./"&'0)'123324)'U$(%1'")O$(%&'*%$+)'#&.!$K'%'(0"*$)8!V1(-'#,%1H!YA[8!

f1(&<%;!"8!IOPP]J8!9(,>'*,(13,!-,0+'&'%&'!+1(1!>,(01(!1#/0%13,!-,0+'&'%&'H!"#!('&,!3'#!

-10C$,! 3,-'%&'8! "%! c8W8! 9,4,! :! f898! 9)('4! I-,,(3*8J! <(.0"*"4O$% &'*% $+)'#&.!$K'%

2#.6')(.1$)."]% U$% 5")/$0.,#% '#% 0"/+'1'#0.$(! I++8\]]XO\QJ8! f13($3H! "3$-$,%'*!

f,(1&18!

f1(&<%'4! Z,%4@#'4;! q8N8! IOPP`J8! U$% .#6'(1.4$0.,#% '#% *$% +)Y01.0$% '&20$1.6$]% 42O$%

/'1"&"*,4.0$% &'% .#6'(1.4$0.,#% +$)$% '*% &.$4#,(1.0"% C% '6$*2$0.,#% &'% *"(% 0'#1)"(%

&"0'#1'(8! f13($3H! ['%&(,! 3'! W%='*&$61-$7%! :! L,-/0'%&1-$7%! "3/-1&$=1! I[WL"J8!

F'-('&1(<1!6'%'(1#!&)-%$-18!F/C3$('--$7%!6'%'(1#!3'!$%>,(01-$7%!:!+/C#$-1-$,%'*8!

f1(&<%'4!U1#-@(-'#;!g8;!L'!Z('6,($,;!N8!:!n'(=@*;!q8!IOP\OJ8!G1!'=1#/1-$7%!3'#!1+('%3$415'!'%!

'%&,(%,*! =$(&/1#'*! 3'! '%*'B1%41! 1+('%3$415'H! %,&1*! +1(1! /%1! ('>#'?$7%8! D'6.(1$%

L8')"$/').0$#$%&'%P&20$0.,#=%H@IOJ;!\X\^8!

f1(&<%'4!U1#-@(-'#;!g8;!Z1(-<1!n'(%@%3'4;!f8!G8!:!9,(&,![/((@*;!f8!IOP\OJ8!G1*!+(@-&$-1*!3'!

'=1#/1-$7%!'0+#'131*!'%!9'316,6<1!'%!#1!Y%$='(*$313!3'!f/(-$18!P&20$1."%3.4*"%jjL=%

Z?I\J;!O`QXO]^8!

f1(&<%'4Xd'(%@%3'4;! c8!q8! IOPP`J8![,%-'+-$7%!3'!1+('%3$415'!:!'*&(1&'6$1*!0'&1-,6%$&$=1*!

'%!'*&/3$1%&'*!/%$='(*$&1($,*!3'!+*$-,#,6<18!7#$*'(%&'%<(.0"*"4O$=%>Z;!`X\^8!

f1(&,%;! d8! I\]e\J8! 92'%,0'%,6(1+2:H! 3'*-($C$%6! -,%-'+&$,%*! ,>! &2'! v,(#3! 1(,/%3! /*8!

L#(1)201."#$*%30.'#0'=%[?;!\``XOPP8!

f1(&,%;! d8! :! Fx#5y;! q8! I\]`^1J8! A%! ./1#$&1&$='! 3$>>'('%-'*! $%! #'1(%$%6XWH! A/&-,0'! 1%3!

+(,-'**8!d).1.(S%n"2)#$*%"5%P&20$1."#$*%<(C0S"*"4C=%aV;!hX\\8!

f1(&,%;! d8! :! Fx#5y;! q8! I\]`^CJ8! A%! ./1#$&1&$='! 3$>>'('%-'*! $%! #'1(%$%6XWWH! A/&-,0'! 1*! 1!

>/%-&$,%! ,>! &2'! #'1(%'(�*! -,%-'+&$,%! ,>! &2'! &1*T8! d).1.(S% n"2)#$*% "5% P&20$1."#$*%

<(C0S"*"4C=%aV;!\\QX\O`8!



].=.-./62"4)O2O'2(<-F=26"4)

!

%('!

!

f1(&,%;! d8;!L1##�N#C1;!Z8! :!V'1&:;! "8! I\]]iJ8! [,%-'+&$,%*!,>! #'1(%$%68! L#1')#$1."#$*%

n"2)#$*%"5%P&20$1."#$*%D'('$)0S=%[FIiJ;!O``XiPP8!!

f1(41%,;!q8!c8!:!{'%31##;!c8!F8!IOPP`J8!BS'%#'^%1$-"#"/C%"5%'&20$1."#$*%"8K'01.6'(8!

[1#$>,(%$1;!""8YY8H![,(v%$%!9('**8!

f1*;! [8! :! f'3$%1*;! f8! IOPP`J8! f,&$=1-$,%'*! +1(1! '#! '*&/3$,! '%! /%$='(*$&1($,*8!

7#$*'(%&'%<(.0"*"4O$=%>ZI\J;!\`XOh8!

f1:,(! q/$4;! [8! I'38J! IOPP\J8! P#('Q$#!$% C% $+)'#&.!$K'% '#% *$% '&20$0.,#% (2+').")8!

f13($3H!F<%&'*$*8!

f1:,(61;!f8c8!:!f13($3;!L8!IOP\PJ8!f,3'#,*!3$3@-&$-,*!:!"*&(1&'6$1*!3'!'%*'B1%41!

'%! '#! "*+1-$,! "/(,+',! 3'! "3/-1-$7%! F/+'($,(8! B'#&'#0.$(% <'&$4,4.0$(=%

[>I\J;!]\X\\\8!

f-L'(0,&&;! G8! [8! I\]ehJ8! q'*'1(-2! ,%! -,%-'+&/1#! /%3'(*&1%3$%6! $%! 0'-21%$-*8!

<SC(.0(%B"&$C=%ZX;!OhXiO8!

0'5,(1(!#1!/%$='(*$313!$%3161%3,!#1!'?+'($'%-$18!D'6.(1$%<)"5'(")$&"=%[aIiJ;!`QXee8!

f$-21=$#1;!d8!IOPPQJ8![$%-,!$3'1*!$%%,=13,(1*!+1(1!#1!'/(,+'$41-$7%!3'!#1!"3/-1-$7%!

F/+'($,(8! D'6.(1$% &'% _#.6')(.&$&% C% 3"0.'&$&% &'*% M"#"0./.'#1"=% >I\J;! \XQ8!

q'-/+'(13,!3'2&&+Hjjvvv8/,-8'3/j(/*-j3&j'*+j0$-21=$#1PhPQ8+3>!

f$-21=$#1;! d8! :! f1(&<%'4;! c8! I"3*8J! IOPPOJ8! P*% 0$)Y01')% 1)$#(6')($*% '#% *$% '&20$0.,#%

2#.6')(.1$).$8! f13($3H! [@&'3(1! Y%'*-,! 3'! #1! Y%$='(*$313! 9,#$&)-%$-1! 3'!

f13($38!

f,%'(',;! [8! I[,,(38J! IOPP]J8! <.($% 0"/"% '-02($I% D'+'#($)% *$% '6$*2$0.,#% +$)$%

0$/8.$)%*$%'#('Q$#!$8!V1(-'#,%1H!Z(178!

f,%'(',;![8;![1*&'##7;!f8;![#1($1%1;!f8;!91#01;!f8!:!9)('4;!f8G8!IOP\\J8!P(1)$1'4.$(%

&'% '#('Q$#!$% C% $+)'#&.!$K'I% G")/$0.,#% &'*% +)"5'(")$&"% C% $+*.0$0.,#% '#% *$%

'(02'*$8!V1(-'#,%1H!Z(178!

f,('$(1;! N8! IOP\PJ8! �9,(! ./)! -,%-'+&,*�! �9,(! ./)! 1+('%3$415'! *$6%$>$-1&$=,�! �9,(!

./)! 1-&$=$313'*! -,#1C,(1&$=1*�! �9,(! ./)! 01+1*! -,%-'+&/1#'*�! D'6.(1$%

T2)).02*2/=%>Z;!]XOi8!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%((!

!

f/($##,;! d8! c8! f1(&<%'4XZ1(($3,;! [8;! :! n'(%@%3'4X[1*&$##1;! q8! IOP\\J8! L'-@#,6,! +1(1! /%1!

'%*'B1%41!'>$-148!DPLMPI%D'6.(1$%L8')"$/').0$#$%("8)'%M$*.&$&=%P5.0$0.$%C%M$/8."%'#%

P&20$0.,#=%FI\J;!^XO`8!

g1&$,%1#![,00$&&''!,>!W%./$(:!$%&,!n$62'(!"3/-1&$,%!Ig[Wn"J8!I\]]`J8!g.4S')%P&20$1."#%.#%

1S'%U'$)#.#4%3"0.'1C%;BS'%:'$).#4%D'+")1AI%G,%3('*H!nfFA8%

g1=1($31*;!d8!IOPPhJ8!P(1)$1'4.$(%&.&Y01.0$(%'#%'*%$2*$%2#.6')(.1$).$8!G,6(,B,H!9/C#$-1-$,%'*!

3'!#1!Y%$='(*$313!3'!G1!q$,518!

g1=1((,!f'3$%1;! "8! IOP\OJ8! U$% '#('Q$#!$% &'% *$%g.(1").$% &'% P(+$Q$% C% '*% &'($))"**"% &'% *$(%

0"/+'1'#0.$(%0.2&$&$#$(I%P*%0"#"0./.'#1"%&'*%$*2/#$&"%$*%5.#$*.!$)%'*%d$0S.**')$1"I!

IR'*$*!3,-&,(1#;!%,!+/C#$-131J8!Y%$='(*$313!3'!f/(-$1;!f/(-$18!

g$'&,;! c8f8!:!9,(&'#1;!N8! IOPPeJ8!G1! $%-#/*$7%!3'! #1!=,4!3'#!1#/0%13,!'%!'#!1*'*,(10$'%&,!

+1(1! #1! 0'5,(1! 3'! #1*! +(@-&$-1*! '3/-1&$=1*8! 9(,>'*,(13,8! D'6.(1$% &'% M2))O02*2/% C%

G")/$0.,#%&'*%<)"5'(")$&"=%[>IOJ;!\XO^8!

g,=1T;! c8! :! [1B1*;! N8! IOPP^J8! L'#! ,($6'%! 3'! #,*! 01+1*! -,%-'+&/1#'*! 1#! 3'*1((,##,! 3'!

[01+&,,#*8! ! q'-/+'(13,! 3'!

2&&+Hjjvvv8'3/&'T18,(6j0,3/#,*8+2+�-1&?�h�$3F/CM�]P�$31�Qhi�1(&�\!

A[L"! IOPPQJ8! B'$0S')(% /$11')]% $11)$01.#4=% &'6'*"+.#4% $#&% )'1$.#.#4% '55'01.6'% 1'$0S')(8!

91($*H!A[L"8!

A(0(,3;!c8!"8!IOPPQJ8!7+)'#&.!$K'%g2/$#"%;a�%P&IAIf13($3H!9'1(*,%!9('%&$-'!n1##8!

A*'(;! d8{8! :! V1'($*v:#;! d8! c8! IOPP\J8! [2,(',6(1>$'*! ,>! &'1-2$%6H! C($36$%6! $%*&(/-&$,%! &,!

&'1-2$%68!"%!U8!q$-21(*,%!I'38J;!g$#&8""R%"5%D'('$)0S%"#%B'$0S.#4!I++8!\Pi\X\P^QJ8!

S1*2$%6&,%;!L[H!N8"8q8N8!

913$##1;! f8! R8! :! Z$#;! c8! IOPPeJ8! G1! '=1#/1-$7%! ,($'%&131! 1#! 1+('%3$415'! '%! #1! "3/-1-$7%!

F/+'($,(H!-,%3$-$,%'*!:!'*&(1&'6$1*!+1(1!*/!1+#$-1-$7%!'%! #1!3,-'%-$1!/%$='(*$&1($18!

D'6.(1$%P(+$Q"*$%&'%<'&$4"4O$=%>a[;!h^`Xhe^8!

91#147%X9)('4;!N8;!Z70'4XZ1##'6,;!f8;!Z70'4XZ1##'6,;!c8[8;!9)('4X[@(-'#'*;!f8[8!:!Z70'4X

Z1(-<1;!c8!IOP\\J8!q'#1-$7%!'%&('!#1!1+#$-1-$7%!3'!0'&,3,#,6<1*!3,-'%&'*!1-&$=1*!:!'#!

1+('%3$415'!3'#!'*&/3$1%&'!/%$='(*$&1($,8!d")&,#=%VZIOJ;!O`XhP8!



].=.-./62"4)O2O'2(<-F=26"4)

!

%()!

!

91#01;!f8! IOP\\J8! W%%,=1-$7%! :!N+('%3$415'H!Y%!%/'=,!0,3'#,! +1(1! #1! >,(01-$7%!

/%$='(*$&1($1H!�9,(!./)!:!+1(1!./)�%7)8")=%[@X%I"?&(1iJ;!``Xe\8!

91&&,%;!f8D8!I\]e`J8!g"^%1"%2('%J2$*.1$1.6'%/'1S"&(%.#%'6$*2$1."#8![1#$>,(%$1H!F16'!

9/C#$-1&$,%*;!W%-8!!

9)('4![1C1%$;!f8G8;![1(('&'(,;!f8q8;!91#01;!f8!:!q1>'#;!"8!IOPPPJ8!G1!'=1#/1-$7%!3'!#1!

-1#$313!3'#!1+('%3$415'!'%!#1!/%$='(*$3138!L#5$#0.$%C%7+)'#&.!$K'=%F[;!QXiP8!

9)('4!Z70'4;!N8! IOPPOJ8!G,*!+(,-'*,*!3'!'%*'B1%41X1+('%3$415'H!1%@#$*$*!3$3@-&$-,!

3'!#1*!+($%-$+1#'*!&',(<1*!3'#!1+('%3$415'!I\P�!"38J8!"%!c8!Z$0'%,!F1-($*&@%!:!

N! 8! W8! 9)('4! Z70'4;! M"/+)'#&')% C% 1)$#(5")/$)% *$% '#('Q$#!$! I++8! ihX^OJ8!

f13($3H!f,(1&18!

9)('4!Z70'4;!N8;!F,&,!Z70'4;!"8;!F,#1!d'(%@%3'4;!f8!:!F'(=@%!gEB'4;!f8c8!IOPP]1J8!

U$%'6$*2$0.,#%0"/"%$+)'#&.!$K'8!f13($3H!"3$-$,%'*!NT1#8!

9)('4!Z70'4;!N8;!F,&,!Z70'4K!"8;!F,#1!d'(%@%3'4;!f8!:!F'(=@%!gEB'4;!f8c8!IOPP]CJ8!

W).'#1$)%'*%&'($))"**"%&'0"/+'1'#0.$(%C%'#('Q$)%0,/"$+)'#&')IU$%1$)'$%&'*%

&"0'#1'8!f13($3H!NT1#8%

9)('4!Z70'4;!N8;!F,&,!Z70'4K!"8;!F,#1!d'(%@%3'4;!f8!:!F'(=@%!gEB'4;!f8c8!IOPP]-J8!

7+)'#&')%'#%*$%_#.6')(.&$&I%P*%('#1.&"%&'*%0$/8."%'#%'*%PPP38!f13($3H!NT1#8!

9)('4!Z70'4;!N8;!F,&,!Z70'4K!"8;!F,#1!d'(%@%3'4;!f8!:!F'(=@%!gEB'4;!f8c8!IOPP]3J8!

7+)'#&')%0,/"%$+)'#&')I%721"#"/O$%C%)'(+"#($8.*.&$&]%'*%$+)'#&.!$K'%&'%*"(%

'(12&.$#1'(8!f13($3H!NT1#8!

9)('4!9)('4;!q8! IOP\\J8!"#!3$*'B,!-/(($-/#1(H! -,0+,%'%&'*!:!0,3'#,*8!"%! W8![1%&7%!

f1:,!:!f8!9$%,Xc/*&'! I[,,(3*8J;!:.('Q"%C%&'($))"**"%&'*%02))O02*2/! I++8!``X

]eJ8!f13($3H!N#$1%41!"3$&,($1#8!

9'(('%,/3;! 98! IOPP`J8! :'($))"**$)% *$% +)Y01.0$% )'5*'-.6$% '#% '*% "5.0."% &'% '#('Q$)I%

<)"5'(."#$*.!$0.,#%C%)$!,#%+'&$4,4.0$8!V1(-'#,%1H!Z(178!

9,(&,! [/((@*;!f8! IOPP^J8! G1! '=1#/1-$7%! 3'! '*&/3$1%&'*! /%$='(*$&1($,*! =$*&1! +,(! */*!

+(,&16,%$*&1*8!P&20$1."%3.4*"%jjL=%>a;!\^`X\e`8!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%(*!

!

9,(&,! [/((@*;! f8! IOPP]J8! "=1#/1-$7%! 3'! '*&/3$1%&'*! '%! #1! Y%$='(*$313! 3'! F1%&$16,! 3'!

[,0+,*&'#1H! +'(-'+-$,%'*! 3'! #,*! +(,+$,*! 1#/0%,*8! DP:_% b% D'6.(1$% &'% :"0'#0.$%

_#.6')(.1$).$=%Z8!!

9,(&,! [/((@*;! f8! IOP\PJ8! W%-#/*$7%! 3'! #1! '=1#/1-$7%! 3'! '*&/3$1%&'*! -,0,! $%3$-13,(! 3'!

-1#$313H! N=1%-'*! '%! #,*! E#&$0,*! 3$'4! 1B,*8! D'6.(1$% L8')"$/').0$#$% &'% P&20$0.,#=%

H>IiJ;!\X\O8!

9,(&,![/((@*;!f8;!Z1(-<1!n'(%@%3'4;!f8!G8!:!g1=1((,!f'3$%1;!"8! IOP\iJ8!�D/)!'=1#E1%! #,*!

$%*&(/0'%&,*!3'!'=1#/1-$7%�!U1#,(1-$,%'*!3'!'*&/3$1%&'*8!7)8")=%[@FI`^PJ;!1P\e8!

9,4,;!c8!W8!I\]]^J8!B'")O$(%0"4#.1.6$(%&'*%$+)'#&.!$K'8!f13($3H!"3$-$,%'*!f,(1&18!!

9,4,;!c8!W8!IOPP^J8!G1!%/'=1!!"#$"%&'()#'&*%)+(,-&.)')+'#&'/0!,)(&('()#'!0+0!,1,)+$02'3+'4252'

!"#"$%&'%()*+,+-$%.'!'%!/-+#$%.'%.01+"2$%3'%.0-145$%6%.'%7+%80%9-,#%:3;2'<$%!"#$%&'

!"#$%&'()'*)+&%#',%')+&)-%+.%'/'),'%*#)+(0.%1)!!""#$%&X!"#$%&'()*+,-'.%/('0$!

9,4,;!c8! W8! IOPPeJ8!7+)'#&.0'(%C%/$'(1)"(]%U$%+(.0"*"4O$%0"4#.1.6$%&'*%$+)'#&.!$K'%;>�I%P&IA8!

f13($3H!N#$1%41!9*$-,#,6<1!f$%,(8!

9,4,;!c8!W8!:!9)('4;!f8!IOPP]J8!N+('%3'(!+1(1!-,0+('%3'(!:!('*,#='(!+(,C#'01*8!"%!c8W8!9,4,!

:! f8! 9)('4! I[,,(38J;! <(.0"*"4O$% &'*% $+)'#&.!$K'% 2#.6')(.1$)."]% U$% 5")/$0.,#% '#%

0"/+'1'#0.$(I++8!i\XQiJ8!f13($38!f,(1&18!

9,4,;! c8! W8;!!"#$%$"&' ()' *' (+,-$../&'!)' 012234)' 5.' 6,"' $,-%+-789:"';$.' :"#":9<9$#-")' 5#'()'

[,##;!c8!91#1-$,*;!:!N8!f1(-2'*$!I[,,(38J;<(.0"*"4O$%&'%*$%P&20$0.,#%P(0"*$)!I++8!O\\X

OQeJ8!f13($3H!N#$1%418!

9,4,;!c8W8!:!f,%'(',;![8!IOPP]J8!W%&(,3/--$7%H!G1!%/'=1!-/#&/(1!3'#!1+('%3$415'!/%$='(*$&1($,!

,!+,(!./)!-10C$1%!%/'*&(1*!>,(01*!3'!'%*'B1(!:!1+('%3'(8!"%!c8W8!9,4,!:!f898!9)('4!

I-,,(3*8J;! <(.0"*"4O$% &'*% $+)'#&.!$K'% 2#.6')(.1$)."]% U$% 5")/$0.,#% '#% 0"/+'1'#0.$(8!

I++8]XOeJ8!f13($3H!"3$-$,%'*!f,(1&18!

9(1&&;!L8!L8!IOPPOJ8!Z,,3!R'1-2$%6H!,%'!*$4'!>$&*!1##�!"%!c8!q,**XZ,(3,%!I"38J;!7#%_+b&$1'%"#%

1'$0S.#4%BS'")C8!F1%!d(1%-$*-,H!c,**':XV1**;!9/C#$*2'(*8!
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!

%)"!

!

9('%*T:;! f8! IOP\PJ8! g1&$=,*! '! $%0$6(1%&'*! 3$6$&1#'*8! W%*&$&/-$7%! "3/-1&$=1! F"{8!

q'-/+'(13,! 3'2&&+Hjjvvv801(-+('%*T:8-,0jv($&$%6j9('%*T:X

gNRWUAFwOP"wOPWgfWZqNgR"FwOPLWZWRNG"FwOPwOeF"{wO]8+3>!

9($'&,;!G8!IOPP`J8!721"'5.0$0.$%&'*%+)"5'(")%2#.6')(.1$)."I%P5.0$0.$%+')0.8.&$%C%+)Y01.0$%

&"0'#1'8!f13($3H!g1(-'18!

9($'&,;! G8;! V#1%-,;! N8;!f,(1#'*;! 98! :! R,((';! c8! [8! IOPPeJ8! U$% '#('Q$#!$% 2#.6')(.1$).$%

0'#1)$&$%'#%'*%$+)'#&.!$K'I%P(1)$1'4.$(%N1.*'(%+$)$%'*%+)"5'(")$&"8!V1(-'#,%1H!

A-&1'3(,8!

q10*3'%;! 98! IOPPiJ8! U'$)#.#4% 1"% B'$0S% .#% g.4S')% P&20$1."#% ;>�% P&IAIG,%3('*H!

q,/&#'36'8!

q'1#!L'-('&,!\PhhjOPPi;!3'!\!3'!16,*&,;!+,(!'#!./'!*'!'*&1C#'-'!'#!+(,-'3$0$'%&,!

+1(1! #1! '?+'3$-$7%!+,(! #1*! /%$='(*$313'*!3'#! F/+#'0'%&,! "/(,+',! 1#! R<&/#,!

IVA"!%�!O\e;!3'!\\!3'!*'+&$'0C('!3'!OPPiJ8!!

q'1#! L'-('&,! \\OQjOPPi;! 3'! Q! 3'! *'+&$'0C(';! +,(! '#! ./'! *'! '*&1C#'-'! '#! *$*&'01!

'/(,+',! 3'! -()3$&,*! :! '#! *$*&'01! 3'! -1#$>$-1-$,%'*! '%! #1*! &$&/#1-$,%'*!

/%$='(*$&1($1*!3'!-1(@-&'(!,>$-$1#!:!=1#$3'4!'%!&,3,!'#!&'(($&,($,!%1-$,%1#!IVA"!

%�!OOh;!3'!\e!3'!*'+&$'0C('!3'!OPPiJ8!!

q'1#!L'-('&,!\i]ijOPP`;!3'!O]!3'!,-&/C(';!+,(!'#!./'!*'!'*&1C#'-'!#1!,(3'%1-$7%!3'!

#1*! '%*'B1%41*! /%$='(*$&1($1*! ,>$-$1#'*! IVA"! %�! O^P;! 3'! iP! 3'! ,-&/C('! 3'!

OPP`J8!

q'1#! L'-('&,! hijOP\Q;! 3'! O! 3'! >'C('(,;! +,(! '#! ./'! *'! 0,3$>$-1! '#! q'1#! L'-('&,!

\i]ijOPP`;!3'!O]!3'!,-&/C(';!+,(!'#!./'!*'!'*&1C#'-'! #1!,(3'%1-$7%!3'! #1*!

'%*'B1%41*! /%$='(*$&1($1*! ,>$-$1#'*;! :! '#! q'1#! L'-('&,! ]]jOP\\;! 3'! Oe! 3'!

'%'(,;!+,(!'#!./'!*'!('6/#1%!#1*!'%*'B1%41*!,>$-$1#'*!3'!3,-&,(13,!

q'1#!L'-('&,!QQjOPPQ;!3'!O\!3'!'%'(,;!+,(!'#!./'!*'!'*&1C#'-'!#1!'*&(/-&/(1!3'!#1*!

'%*'B1%41*!/%$='(*$&1($1*!:!*'!('6/#1%!#,*!'*&/3$,*!/%$='(*$&1($,*!,>$-$1#'*!3'!

Z(13,!IVA"!%�!O\;!3'!OQ!3'!'%'(,!3'!OPPQJ8!!

q'1#! L'-('&,! Q^jOPPQ;! 3'! O\! 3'! '%'(,;! +,(! '#! ./'! *'! ('6/#1%! #,*! '*&/3$,*!

/%$='(*$&1($,*!,>$-$1#'*!3'!9,*6(13,!IVA"!%�!O\;!3'!OQ!3'!'%'(,!3'!OPPQJ8!!
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!

%)!!

!

q'1#! L'-('&,! ]\Qj\]]O;! 3'! \`! 3'! 5/#$,;! 3'#! &<&/#,! /%$='(*$&1($,! ,>$-$1#! 3'! G$-'%-$13,! '%!

9'316,6<1!:!#1*!3$('-&($-'*!6'%'(1#'*!+(,+$1*!3'!#,*!+#1%'*!3'!'*&/3$,*!-,%3/-'%&'*!

1!*/!,C&'%-$7%!IVA"!%�!OP^;!3'!O`!3'!16,*&,!3'!\]]OJ8!

q'*,#/-$7%!3'!iP!3'! 5/%$,!3'!OP\P;!3'! #1!Y%$='(*$313!3'!f/(-$1;!+,(! #1!./'!*'!+/C#$-1!'#!

+#1%!3'!'*&/3$,*!3'!Z(13/13,!'%!9'316,6<1!IVA"!%�!\`\;!3'!\Q!3'!5/#$,!3'!OP\PJ8!

q$-21(3*,%;! c8R8"8! IOPPQJ8!F&/3'%&*�!N++(,1-2'*! &,!G'1(%$%6!1%3!R'1-2'(*�!N++(,1-2'*! &,!

R'1-2$%6!$%!n$62'(!"3/-1&$,%8!P&20$1."#$*%<(C0S"*"4C=%>HI^J;!^`iX^eP8!!

q$&-221(&;! q8;! [2/(-2;! f8! :! f,(($*,%;! {8! IOP\hJ8! g$0')% 6.(.8*'% '*% +'#($/.'#1"I% M,/"%

+)"/"6')%'*%0"/+)"/.("=%*$%0"/+)'#(.,#%C%*$%$21"#"/O$%&'%*"(%'(12&.$#1'(8!91$37*H!

V/'%,*!N$('*8!

q,3(<6/'4!L$)6/'4;!c8G8!I\]ePJ8!:.&Y01.0$%`'#')$*I%W8K'1.6"(%C%P6$*2$0.,#8!f13($3H![$%-'#8!

q,3(<6/'4! "*+$%1(;! F8! IOPPiJ8! g/'=,*! ('&,*! :! '%>,./'*! '%! #1! >,(01-$7%! 3'#! +(,>'*,(13,!

/%$='(*$&1($,8!D'6.(1$%&'%P&20$0.,#=%ZZ[;!^`X]]8!

q,3(<6/'4!Z1##'6,;!f8!q8!IOP\hJ8!N%@#$*$*!3'!#,*!>1-&,('*!3'#!('%3$0$'%&,!1-13)0$-,!3'!#,*!

'*&/3$1%&'*! 3'! 9'316,6<1! 3'*3'! #1! &)-%$-1! 3'! 6(/+,! %,0$%1#! :! 0)&,3,! L'#+2$8!

P&20$1."%3.4*"%jjL=%Z>IOJ;!OhQXO^^8!

q,3(<6/'4! Z70'4! Z8;! Z$#! d#,('*;! c8! :! Z1(-<1! c$0)%'4;! "8! I\]]^J8! 9'1"&"*"4O$% &'% *$%

.#6'(1.4$0.,#%02$*.1$1.6$8!Z(1%131H!N#5$C'8!

q,3(<6/'4! W4./$'(3,;! q8f8! IOPP]J8! W%%,=1-$7%! 0'&,3,#76$-1! 3,-'%&'! '%! '#! 01(-,! 3'#!

'*+1-$,!3'!'/(,+',!3'!'3/-1-$7%!*/+'($,(H!N#6/%1*!('>#'?$,%'*!3'*3'!#,*!('&,*!3'!#1!

*,-$'313!3'#!-,%,-$0$'%&,8!jjL%D'6.(1$%&'%P&20$0.,#=%[[;!\]^XOP^8!

q,3(<6/'4;!N8! !:!U$'$(1;!f8! c8! IOPP]J8!G1! >,(01-$7%!'%!-,0+'&'%-$1*!'%! #1!/%$='(*$313H!/%!

'*&/3$,!'0+<($-,! *,C('! */! &$+,#,6<18!D'6.(1$%&'% L#6'(1.4$0.,#%P&20$1.6$=%>XI\J;!O`X

h`8!

q,3(<6/'4;! f8! G8! IOP\PJ8! U$% 1'")O$% &'*% $+)'#&.!$K'% (.4#.5.0$1.6"% '#% *$% +')(+'01.6$% &'% *$%

+(.0"*"4O$%0"4#.1.6$8!V1(-'#,%1H!A-&1'3(,8!



].=.-./62"4)O2O'2(<-F=26"4)

!

%)#!

!

q,0@%;!f8! IOPPeJ8! W%='*&$61-$7%!G1&$%,10'($-1%1!*,C('!"%*'B1%41!">$-14;! WG""8!"%!

Yg"F[A;!P5.0$0.$%'(0"*$)%C%5$01")'(%$("0.$&"(%'#%7/E).0$%U$1.#$%C%'*%M$).8';!

I++8!OP]XOOQJ8!F1%&$16,!3'![2$#'H!Yg"F[A8!

q,*@($,;! 98;! Z(@-$,;! f8G8;! gEB'4;! c8[8! :! Z,%41#'4X9$'%31;! c8! IOPP^J8! 9'(*+'-&$=1!

>'%,0'%,6(@>$-1! 3'! #1*! -,%-'+-$,%'*! 3'! 1+('%3$415'8! D'6.(1$% `$*'4"b

<")1242'($%&'%<(.0"*"-O$%'%P&20$0.,#=%[Z;!\]QXOP^8!

q,**'##7;! c8! I\]]QJ8! <(.0"*"4O$% &'*% ('#1./.'#1"]% /"1.6$0.,#% C% '/"0.,%8! 91#01! 3'!

f1##,(-1H!"3$-$,%'*!YWV8!

q/);! c8! IOPP`J8! P#('Q$)% '#% *$% _#.6')(.&$&I% P*% PPP3% 0"/"% )'1"% +$)$% *$% P&20$0.,#%

32+').")8!f13($3H!g1(-'18!

q/);!c8!IOPP]J8P*%7+)'#&.!$K'%721,#"/"%'#%P&20$0.,#%32+').")8!f13($3H!g1(-'18!

q/$4! A#1C/)%161;! c8W8! IOPP]J8!9'1"&"*"4O$% &'% *$% .#6'(1.4$0.,#% 02$*.1$1.6$8! V$#C1,H!

Y%$='(*$313!3'!L'/*&,8!

q/$4!A#1C/)%161;!c8W8!IOP\OJ8!B'")O$%C%+)$01.0$%&'%*$%.#6'(1.4$0.,#%02$*.1$1.6$8!V$#C1,H!

Y%$='(*$313!3'!L'/*&,8&

q/$4!A#1C/)%161;!c8W8!'!W*+$4/1;!f8N8!I\]e]J8!U$%&'(0"&.5.0$0.,#%&'%*$%6.&$%0"1.&.$#$]%

9E1"&"(%&'%.#6'(1.4$0.,#%02$*.1$1.6$8!V$#C1,H!Y%$='(*$313!3'!L'/*&,8!

F1C1($'6,;!f8;! U$#s;! q8! :! F1%3<%;! f898! IOP\hJ8! "#! 1%@#$*$*! -/1#$&1&$=,! 3'! 31&,*! -,%!

NRGNF8&$8!D'6.(1$%&�L##"6$0.,%.%D'0')0$%'#%P&20$0.,=%XIOJ;!\\]X\ii8!!

F1#T$%3;!g8!IOPP]J8!P-+*").#4%D'('$)0S8!g'v!c'(*':H!9'1(*,%!"3/-1&$,%8!

F100,%*;! 98;! n$##01%;! c8! :! f,(&$0,(';! 98! I\]]QJ8! i'C% MS$)$01').(1.0(% "5% P55'01.6'%

30S""*(]%7%)'6.'^%"5%(0S""*%'55'01.6'#'((%)'('$)0S8!W%*&$&/&'!,>!"3/-1&$,%!>,(!

&2'! A>>$-'! >,(! F&1%31(3*! $%! "3/-1&$,%8! q'-/+'(13,! 3'!

2&&+Hjjvvv82$62('#$1C$#$&:*-2,,#*8-,8/Tj�('*,/(-'*j>$#'*j3,v%#,13*j*-2,,#X

'>>'-&$='%'**j+*52+0\]]Q8+3>!

F10+$'($;!q8;!d'(%@%3'4;![8!:!V1+&$*&1;!98!IOPP^J8!9'1"&"*"4O$%&'%*$%.#6'(1.4$0.,#;as%

P&IAIf)?$-,H!f-Z(1vXn$##8!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%)$!

!

F1%3'(*;! S8! :! q$='(*;! c8! I\]]^J8! M2/2*$1.6'% $#&% )'(.&2$*% '55'01(% "5% 1'$0S')(% "#% 5212)'%

(12&'#1% $0$&'/.0% $0S.'6'/'#18! "%! q'*'1(-2! 9(,6('**! q'+,(&8! Y%$='(*$&:! ,>!

R'%%'**''8!U1#/'XN33'3!q'*'1(-2!1%3!N**'**0'%&!['%&'(!{%,?=$##'8!R'%%'**''8!!

F1%3<%;!f8! 98! IOPPiJ8! L#6'(1.4$0.,#% 02$*.1$1.6$% '#% '&20$0.,#I% G2#&$/'#1"(% C% 1)$&.0."#'(8!

f13($3H!f-!Z(1v!n$##8!

F1%&101(<1! d8! IOP\OJ8! 7+2#1'(% &'% 7+)'#&.!$K'% D.!"/Y1.0"\DS.!"/$1.0% U'$)#.#48!

q'-/+'(13,! 3'! 2&&+Hjj>'(%1%3,*1%&101($18-,0jC#,6jOP\OjPOj1+('%3$415'X

($4,01&$-,(2$4,01&$-X'3/-1&$,%j!

F1%&,*!Z/'((1;!f8N8!I\]]eJ8!F'%&$3,!:!>$%1#$313!3'!#1!'=1#/1-$7%!3'!#1!Y%$='(*$3138!D'6.(1$%

L#1')2#.6')(.1$).$%&'%G")/$0.,#%&'*%<)"5'(")$&"=%Za=!i]XQ]8!!

F1%&,*! Z/'((1;!f8N8! IOPP^J8! M2))O02*2/% "02*1"% C% $+)'#&.!$K'% '#% 6$*")'(8! q'-/+'(13,! 3'!

2&&+Hjjv'C8'3/-1*&/(8+($%-1*&8'*j+(,:'-&,*j-,'3/-1j�+16'�$3�\\\8!!

F1%4! 3'! N-'3,;! f8! G8! IOP\PJ8! M"/+'1'#0.$(% 0"4#.1.6$(% '#% P&20$0.,#% 32+').")8! f13($3H!

g1(-'18!

F-2%'$3'(;!f8! :! F&'(%;! "8! IOP\PJ8! R2'! -,6%$&$='! +'(*+'-&$='! ,%! #'1(%$%6H! &'%! -,(%'(*&,%'!

>$%3$%6*8! "%! n8! L/0,%&;! L8! W*&1%-';! :! d8! V'%1=$3'! I'3*8J;! BS'% #$12)'% "5% U'$)#.#4]%

2(.#4% )'('$)0S% 1"% .#(+.)'% +)$01.0'! I++8! ^]X\\\J8! 91($*H! ['%&('! >,(! "3/-1&$,%1#!

q'*'1(-2!1%3!W%%,=1&$,%;!A"[L8!

F-2y%;!L8!I\]]OJ8!U$%5")/$0.,#%&'%+)"5'(."#$*'(%)'5*'-.6"(8!V1(-'#,%1H!91$37*!

F-2y%;!L8! I\]]eJ!P*% +)"5'(."#$*% )'5*'-.6"I% M,/"%+.'#($#% *"(% +)"5'(."#$*'(% 02$#&"%$01N$#8!

V1(-'#,%1H!91$37*8!

F-2/%T;! L8n8! I\]]`J8! B'")O$(% &'*% 7+)'#&.!$K'% ;>�% P&IAI! f)?$-,H! 9('%&$-'Xn1##!

n$*+1%,10'($-1%18!

F'=$##1%,;!f8! G8! IOPPhJ8!P(1)$1'4.$(% .##"6$&")$(% +$)$% 2#$% '#('Q$#!$% &'% 0$*.&$&8!f13($3H!

9'1(*,%8!

F2T'3$;!N8!IOPPQJ8!92*1.+*'%0$('%#$))$1.6']%7%J2$*.1$1.6'%$++)"$0S%1"%1S'%(12&C%"5%/2*1.+*'%

+"+2*$1."#(8!N0*&'(31%H!c,2%!V'%510$%*8!



].=.-./62"4)O2O'2(<-F=26"4)

!

%)%!

!

F2/'##;!R8!I\]]^J8!R'1-2$%6!1%3!#'1(%$%6!$%!&2'!-#1**(,,08!"%!g8!c8!F0'#*'(!:!98!V1#&'*!

I'3*8J;! g$#&8""R% "5% '&20$1."#$*% +(C0S"*"4C! I++8`O^X`^hJ8! g/'=1! o,(TH!

f-0$##1%8!

F2/#01%;! G8F8! I\]e^J8! R2,*'! v2,! /%3'(*&1%3H! T%,v#'36'! 6(,v&2! $%! &'1-2$%68!

"3/-1&$,%1#!q'*'1(-2'(;!\QIOJ;!hX\h8!�R(13/--$7%!-1*&'##1%1!IOPPQJH!"#!*1C'(!:!

'%&'%3'(!3'!#1!+(,>'*$7%!3,-'%&'8!"*&/3$,*!9EC#$-,*;!]];!\]QXOOh8�!

F$'0'%*;! Z8! IOPPQJ8! [,%%'-&$=$*0H! N! #'1(%$%6! &2',(:! >,(! &2'! 3$6$&1#! 16'8!

L#1')#$1."#$*%n"2)#$*%"5%L#(1)201."#$*%B'0S#"*"4C%$#&%:.(1$#0'%U'$)#.#4=%>I\J;!

iX\P8!q'-/+'(13,!3'!2&&+Hjjvvv8$&3#8,(6jc,/(%1#jc1%�PQj1(&$-#'P\82&0!

FT$%%'(;!V8!d8!I\]eOJ8!B'0#"*"4O$%&'%'#('Q$#!$8!V1(-'#,%1H!G1C,(8!

FT$%%'(;!V8!d8!I\]e`J8!3"8)'%'*%0"#&201.(/"8!V1(-'#,%1H!A(C$*8!

F,#);! W8! IOPP`J8!L$*+,%$C$#$313!+1(1! '#! 1+('%3$415'! :! *'%&$3,!3'#! 1+('%3$415'8! "%![8!

[,##;! "8!f1(&$%;! R8!f1/($;!f8!f$(1*;! c8! A%(/C$1;! W8! F,#);! N8! k1C1#1! I"3*8J;! P*%

0"#(1)201.6.(/"%'#%'*%$2*$!I++8!OQXh^J8!V1(-'#,%1H!Z(178!

F,&'#,;! W8! I\]]`J8! Z(1%3'41! :! 0$*'($1! 3'#! 0,3'#,! 1#'0@%! 3'! Y%$='(*$3138!c2'6$%

D'6.(1$=% H[=! \h\X\`i8! q'-/+'(13,!

3'2&&+Hjjvvv8>/%31-$,%/%$(8%'&j$&'0*j*2,vj\P^\!

F&'%2,/*';!G8!I\]ehJ8!L#6'(1.4$0.,#%C%&'($))"**"%&'*%02))O02*2/8!f13($3H!f,(1&18!

F&(1/**;! N8! :! [,(C$%;! c8! IOPPOJ8! d$('(% &'% *$% .#6'(1.4$0.,#% 02$*.1$1.6$]% 1E0#.0$(% C%

+)"0'&./.'#1"(% +$)$% &'($))"**$)% *$% 1'")O$% 52#&$/'#1$&$% ;>s% P&IA8! V,6,&@;!

[,#,0C$1H!"3$&,($1#!Y%$='(*$313!3'!N%&$,./<18!

F/@('4;!V8!IOPPiJ8!7&'02$0.,#%&'%*$(%1.12*$0."#'(%&'*%(.(1'/$%2#.6')(.1$)."%'(+$Q"*%$*%

P(+$0."%P2)"+'"%&'%P&20$0.,#%32+').")I%<)"4)$/$%&'%P(12&."(%C%7#Y*.(.(%&'%

*$% :.)'00.,#% `'#')$*% &'% _#.6')(.&$&'(8! f13($3H! f$%$*&'($,! 3'! "3/-1-$7%! :!

[$'%-$18!

R1C1;!n8!I\]`hJ8!P*$8")$0.,#%&'*%02))O02*2/8!V/'%,*!N$('*H!R(,./'#8!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%)&!

!

R1+$1;!c8N8!:!f,%&'(,;!W8!I\]]PJ8!f,&$=1-$7%!:!1+('%3$415'!'*-,#1(8!"%![8![,##;!c8!91#1-$,*!:!N8!

f1(-2'*$!I-,0+*8J;!:'($))"**"%+(.0"*,4.0"%C%'&20$0.,#%;e"*ILLA!I++8\eiX\]eJ8!f13($3H!

N#$1%41!9*$-,#,6<18!!

R'5131;!c8!IOPPQJ8:.&Y01.0$b02))O02*2/]%&.('Q"=%&'($))"**"%C%'6$*2$0.,#%02)).02*$)8!V1(-'#,%1H!

L1=$%-$![,%&$%'%&1#8!

R'5'3,(;! d8! c8! I\]]QJ8! G1! '=1#/1-$7%! 3'! #1! 3,-'%-$1! '%! '#! 01(-,! 3'! #1! '=1#/1-$7%!

$%*&$&/-$,%1#8![,%6('*,!*,C('!"=1#/1-$7%!"3/-1&$=18!G1![,(/B18!

R'5'3,(;! d8! c8! I\]]eJ! I[,,(38J8! U"(% $*2/#"(% &'% *$% _#.6')(.&$&% &'% 3$*$/$#0$8! F1#101%-1H!

"3$-$,%'*!Y%$='(*$313!3'!F1#101%-18!

R'5'3,(;! d8! c8! IOPPiJ8! 9,3'(! '?+#$-1&$=,!3'! 1#6/%,*!3'&'(0$%1%&'*!3'#! ('%3$0$'%&,! '%! #,*!

'*&/3$,*!/%$='(*$&1($,*8!D'6.(1$%P(+$Q"*$%&'%<'&$4"4O$=%>>a;!QXiO8!

R'5'3,(;! d8! c8! :! Z1(-<1XU1#-@(-'#;! N8! IOPP`J8! [1/*1*! 3'#! C15,! ('%3$0$'%&,! 3'#! '*&/3$1%&'!

/%$='(*$&1($,!I'%!,+$%$7%!3'!#,*!+(,>'*,('*!:!1#/0%,*J8!9(,+/'*&1*!3'!0'5,(1!'%!'#!

01(-,!3'#!"""F8!D'6.(1$%&'%P&20$0.,#=%Za>;!hhiXh`i8!

R751(;!c8[8!IOPP^J8!L#6'(1.4$0.,#%02$*.1$1.6$]%0"/+)'#&')%C%$012$)8!f13($3H!G1!f/(1##18!

R,(('*;! N8;! n'(%@%3'4! U1#='(3';! d8c8! :! f1(&<%'4! U1#-@(-'#;! g8! IOP\hJ8! N%@#$*$*! 3'! #,*!

-,%&'%$3,*!1+('%3$3,*!'%!#1!&$&/#1-$7%!3'!9'316,6<1H! #1!+'(*+'-&$=1!3'#!1#/0%13,8!

B'#&'#0.$(%<'&$4,4.0$(=%>Z;!^\X`^8!

R,(('*;!N8;!U1##'5,;!f8!:!f1(&<%'4!U1#-@(-'#;!g8! IOP\OJ8!"#! ('-/'(3,!3'#!1+('%3$415'!3'! #,*!

'*&/3$1%&'*!-,0,!('>'('%&'!+1(1!#1!('>#'?$7%!3'#!3,-'%&'H!'#!-1*,!3'!#1!G$-'%-$1&/(1!

3'! 9'316,6<1! 3'! #1! Y%$='(*$313! 3'! f/(-$1! IOPPQXOP\PJ8! D'6.(1$% &'% 02))O02*2/% C%

5")/$0.,#%&'*%+)"5'(")$&"=%[VIOJ;!h\]Xhi^8!

R,(('*;!N8;!U1##'5,;!f8!:!f1(&<%'4!U1#-@(-'#;!g8!I'%!+('%*1J8N%@#$*$*!3'!#,*!('-/'(3,*!3'!#,*!

'*&/3$1%&'*!*,C('! #,*!-,%&'%$3,*!3'! #1!R$&/#1-$7%!3'!9'316,6<18!DP:_%b%D'6.(1$%&'%

:"0'#0.$%_#.6')(.1$).$8!

R($##,;! d8! IOPPQJ8! M"/+'1'#0.$(% &"0'#1'(% C% '6$*2$0.,#% $21E#1.0$]% vG$**$% '*% +)"1$4"#.(1$w!

[,#'--$7%! 3'! -/13'(%$##,*! 3'! 1-&/1#$41-$7%! +1(1! +'%*1(! '%! #1! '%*'B1%41!



].=.-./62"4)O2O'2(<-F=26"4)

!

%)'!

!

/%$='(*$&1($1;! i8! Y%$='(*$313! g1-$,%1#! 3'! q<,! [/1(&,8! q'-/+'(13,! 3'!!

2&&+Hjjvvv8/%(-8'3/81(j/%(-j1-13'0$-1j+3>j-/13'(%$##,Pi8+3>!

R:#'(;!q8!I\]`iJ8!<).#0.+."(%8Y(.0"(%&'*%02))O02*2/8!V/'%,*!N$('*H!R(,./'#8!

Y%$313!+1(1! #1![1#$313! IOP\QJ8! L#5")/'%&'% *"(% )'(2*1$&"(%$0$&E/.0"(8!Y%$='(*$313!

3'!f/(-$18!

U1#-@(-'#;!f8! IOPPiJ8!U$%+)'+$)$0.,#%&'*%+)"5'(")$&"%2#.6')(.1$)."% '(+$Q"*%+$)$% *$%

M"#6')4'#0.$% P2)"+'$% '#% P&20$0.,#% 32+').")8! 9(,6(101! 3'! "*&/3$,*! :!

N%@#$*$*!3'!#1!L$('--$7%!Z'%'(1#!3'!Y%$='(*$313'*8!f$%$*&'($,!3'!"3/-1-$7%!:!

[$'%-$18! q'-/+'(13,! 3'! 2&&+Hjj-10+/*8/*1#8'*jv'CX

/*1#jg,='313'*j%,&$-$1*jC,#,%$1j$%>,(0'�>$%1#8+3>!

U1#-@(-'#;! f8! IOPPhJ8! :.('Q"% C% 6$*.&$0.,#% &'% $01.6.&$&'(% &'% 5")/$0.,#% +$)$%

+)"5'(")'(%C%4'(1")'(%'#%'*%+)"0'("%&'%$)/"#.!$0.,#%'2)"+'$%'#%P&20$0.,#%

32+'($,(8! 9(,6(101! 3'! "*&/3$,*! :! N%@#$*$*! 3'! #1! L$('--$7%! Z'%'(1#! 3'!

Y%$='(*$313'*8! f$%$*&'($,! 3'! "3/-1-$7%! :! [$'%-$18! q'-/+'(13,!

3'2&&+Hjjvvv8/%'?8'*j/%'?j,>$-$%1*j,-'j1(-2$=,*j>$-2'(,*j3,-/0'%&,*j0

'-j'*&/3$,:1%1#$*$*j=1(-1(-'#O8+3>!

U1##'! N($1*;! N8;! Z,%4@#'4! [1C1%1-2;! c8[8;! F/@('4q$='$(,;! c8f8;! 9$B'$(,N6/<%;! W8! :!

q,3(<6/'4f1(&<%'4;! W8! IOPPPJ8! "%>,./'*! 3'! 1+('%3$415'! '%! '*&/3$1%&'*!

/%$='(*$&1($,*8!<(.0"1S'/$=%[>IiJ;!i^eXi`Q8!

U1##'!N($1*!"#$!"%&'()*+(![1C1%1-2!"#$!"%&'()!R1$C,;!f8G8;!U$'$(,!W6#'*$1*;!98;![/'=1*!

Z,%4@#'4!"#$%$"&"'()*+#,*!"-$%$"./0012$"3&($C/-$,%'*!-1/*1#'*!:!'%>,./'*!3'!

1+('%3$415'! '%! '*&/3$1%&'*! /%$='(*$&1($,*8! !"#$%&'( )"( *+$",&'-$.,( /(

!"#$%&'()*%*+),-.I\hJ;!Oe`XO]e8!

U1##'5,;!f8! IOP\PJ8!vT2.E#%S$% 5$*1$&"%S"C%$% 0*$('w% U$(%/'1"&"*"4O$(%$01.6$(% '#%'*%

1O12*"% &'% `)$&"% &'% P&20$0.,#% L#5$#1.*8! 9,%'%-$1! $%=$&131! 1#! W! [,%6('*,!

W%&'(%1-$,%1#!=$(&/1#!3'!>,(01-$7%!3'#!+(,>'*,(13,8!

U1##'5,;!f8!:!f,#$%1;! c8! IOP\\J8!N%@#$*$*!3'! #1*!0'&,3,#,6<1*!1-&$=1*!'%!'#!6(13,!3'!

01'*&(,! '%! '3/-1-$7%! $%>1%&$#H! #1! +'(*+'-&$=1! 3'#! 1#/0%13,8! D'6.(1$%

P*'01),#.0$%L#1')2#.6')(.1$).$%&'%G")/$0.,#%&'*%<)"5'(")$&"=%[aI\J;!OP`XO\`8!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%)(!

!

U1##'5,;!f8!:!f,#$%1;!c8!IOP\hJ8!G1!'=1#/1-$7%!1/&)%&$-1!3'!#,*!+(,-'*,*!'3/-1&$=,*8!D'6.(1$%

.8')"$/').0$#$%&'%P&20$0.,#=%Va;!\\XOQ8!!

U1##'5,;!f8;!f,('%,! o/*;!f8! N8! :! 9,(&,! [/((@*;!f8! IOPPeJ8! n1-$1! /%1! -1(1-&'($41-$7%! 3'!

C/'%1*!+(@-&$-1*!+'31676$-1*!1%&'!'#!($'*6,!3'!'?-#/*$7%!'3/-1&$=18!"%!c8!Z1$(<%!:!F8!

N%&E%'4! I"3*8J;W)4$#.!$0."#'(% '&20$1.6$(% $*% (')6.0."% &'% *$% ("0.'&$&! IN-&1*! 3'#! M!

[,%6('*,! W%&'(/%$='(*$&1($,!3'!A(61%$41-$7%!3'! W%*&$&/-$,%'*!"3/-1&$=1*J! I++8!Oe]X

O]^J8!f13($3H!S,#&'(*!{#/v'(8!

!"#$%&'()*+),-./.0+)1234&5&6789#)12:6858;9#)&6)<9)=>%7978?6)@%4&A82A+)D'6.(1$%P*'01),#.0$%

&'%:'($))"**"%&'%M"/+'1'#0.$(%;DP:PMA=%VIOJ;!ihX^h8!

U'(216'%;! 98! IOPP^J8! M"##'01.6.(/]% 7% #'^% *'$)#.#4% 1S'")C8! q'-/+'(13,! 3'!

2&&+Hjjvvv8*-($C38-,0j3,-jeeiOh]^Oj[,%%'-&$=$*0X1Xg'vXG'1(%$%6XR2',(:!

U$-'(('-&,(13,! 3'! [,%='(6'%-$1! "/(,+'1! IOPP^J8! P*$8")$0.,#% &'*% <*$#% &'% M"#6')4'#0.$%

+$)$%*$%_#.6')(.&$&%&'%92)0.$8!q'*/0'%!'5'-/&$=,8!!

U$##1;!N8!IOPPeJ8!G1!'?-'#'%-$1!3,-'%&'8!D'6.(1$%&'%P&20$0.,#;!%E0'(,!'?&(1,(3$%1($,;!\``X

O\O8!

U$##1;!N8!:!9,C#'&';!f8!IOPP`J8!7+)'#&.!$K'%8$($&"%'#%0"/+'1'#0.$(I%_#$%+)"+2'(1$%+$)$%*$%

'6$*2$0.,#%&'%*$(%0"/+'1'#0.$(%4'#E).0$(8!V$#C1,H!f'%*15'(,8!

U$##1(37%!Z1##'6,;! G8! IOP\QJ8M"/+'1'#0.$(%4'#E).0$(%'#%P&20$0.,#%32+').")I%9'1"&"*"4O$(%

'(+'0O5.0$(%+$)$%(2%&'($))"**"8!f13($3H!g1(-'18!

U:6,&*T:;! G8F8! I\]`]J8! P*% &'($))"**"% &'% *"(% +)"0'("(% +(.0"*,4.0"(% (2+').")'(8! V1(-'#,%1H!

[(<&$-18!!

S1#C'(6;!c8n8!:!91$T;!L8c8!IOPPPJ8!P55'01.6'%'&20$1."#$*%+)$01.0'(8!Z'%'=1H!WV"jYg"F[A8!

S'*&;! G8! n8! R8! I\]eeJ8! W0+#$-1&$,%*! ,>! ('-'%&! ('*'1(-2! >,(! $0+(,=$%6! *'-,%31(:! *-2,,#!

*-$'%-'! #'1(%$%68! "%! 98! q10*3'%! I"38J;! L/+)"6.#4% U'$)#.#4]% c'^% <')(+'01.6'(8!

G,%3('*H!{,61%!916'8!

S$##$10*,%;!V8!IOP\iJ8!R2'!d/&/('!,>!&2'![/(($-/#/0H!F-2,,#!{%,v#'36'!$%!&2'!L$6$&1#!N6'8!

f1-N(&2/(!d,/%31&$,%!q'+,(&*!,%!L$6$&1#!f'3$1!�!G'1(%$%68![10C($36'H!fWR!9('**8!



].=.-./62"4)O2O'2(<-F=26"4)

!

%))!

!

S$%3*-2$&#;! f8! IOPPOJ8! d(10$%6! -,%*&(/-&$=$*0! $%! +(1-&$-'! 1*! &2'! %'6,&$1&$,%! ,>!

3$#'001*H!N%!1%1#:*$*!,>!&2'!-,%-'+&/1#;!+'316,6$-1#;!-/#&/(1#;!1%3!+,#$&$-1#!

-21##'%6'*!>1-$%6!&'1-2'(*8D'6.'^%"5%P&20$1."#$*%D'('$)0S=%X>IOJ;!\i\X\`Q8!

S,,#>,#T;!N8!IOP\PJ8!<(.0"*"4O$%'&20$1.6$8!f'?$-,H!9'1(*,%8!

o@%$4;! [8! IOPP^J8! 9#1%$>$-1(! #1! '%*'B1%41! /%$='(*$&1($1! +1(1! '#! 3'*1((,##,! 3'!

-,0+'&'%-$1*8!P&20$1."%3.4*"%jjL=%>a;!\`Xih!

k1C1#1;! N8! IOPPQJ8! P#5"J2'% 4*"8$*.!$&")% C% +'#($/.'#1"% 0"/+*'K"I% _#$% )'(+2'(1$%

+$)$%*$%0"/+)'#(.,#%'%.#1')6'#0.,#%'#%*$%)'$*.&$&8!V1(-'#,%1H!Z(178!

k1C1#1;!N8!IOPP`J8!G,*!'%>,./'*!3$3@-&$-,*8!"%![8![,##;!"8!f1(&<%;!R8!f1/($;!f8!f$(1*;!

c8!A%(/C$1;! W8! F,#)! :!N8! k1C1#1! I"3*8J;!'*% 0"#(1)201.6.(/"%'#%'*% $2*$! I++8\OQX

\^\J8!V1(-'#,%1H!Z(178!

k1C1#41;!f8!N8!IOPP^CJ8!P*%+)Y01.02/%&'%*$%0$))')$%&'%<'&$4"4O$8!c,(%131*!*,C('!'#!

>/&/(,! 6(13,! 3'! 9'316,6<18! q'-/+'(13,!

3'2&&+Hjjvvv8/C8'3/j+'316,6$1j('-/(*,*j3,-*j+,%'%-$1�\i8+3>!

k1C1#41;!f8N8! IOPPOJ8!U$%'#('Q$#!$%2#.6')(.1$).$I%P*%'(0'#$)."%C% (2(%+)"1$4"#.(1$(8!

f13($3H!g1(-'18!

k1C1#41;!f8N8!IOPPi1J8!M"/+'1'#0.$(%&"0'#1'(%&'*%+)"5'(")$&"%2#.6')(.1$)."]%0$*.&$&%

C%&'($))"**"%+)"5'(."#$*8!f13($3H!g1(-'18!!

k1C1#41;! f8N8! IOPPiCJ8! M2))O02*2/% 2#.6')(.1$)."% .##"6$&")I% vc2'6"(% <*$#'(% &'%

'(12&."% '#% /"*&'(% C% 0"(12/8)'(% 6.'K$(w! WWW! c,(%131! 3'! d,(01-$7%! 3'!

[,,(3$%13,('*X9"8! q'-/+'(13,! 3'!

vvv8/+=8'*j'/(,+1j3,-jN(&$-/#,wOPk1C1#418+3>!

k1C1#41;!f8N8!IOPP^1J8!G1!-,%='(6'%-$1!-,0,!,+,(&/%$313!+1(1!0'5,(1(!#1!3,-'%-$1!

/%$='(*$&1($18!D'6.(1$%L#1')2#.6')(.1$).$%&'%G")/$0.,#%&'*%<)"5'(")$&"=%>?IiJ;!

i`X^]8!

k1C1#41;!f8N8!IOPP`1J8!G1!3$3@-&$-1!/%$='(*$&1($18!d")&,#=%HF!IOXiJ;!he]XQP]8!

!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

%)*!

!

k1C1#41;! f8N8! IOPP`CJ8! P*% 1)$8$K"% +")% 0"/+'1'#0.$(% '#% *$% '#('Q$#!$% 2#.6')(.1$).$8!

[,%>'('%-$1! +('*'%&131! 1#! W�! F$0+,*$/0! W%&'(%1-$,%1#! 3'! L$3@-&$-1! Y%$='(*$&1($18!

L/(1%6,8! f)?$-,8! q'-/+'(13,!

3'2&&+Hjjvvv8/+38'3/80?j=1($,*j*$0+3$31-OPP`jk1C1#41!

k1C1#41;!f8N8!IOP\\J8!f'&,3,#,6<1!3,-'%&'8!DP:_%\%D'6.(1$%&'%:"0'#0.$%_#.6')(.1$).$=%FIiJ;!

`QX]e8!

k1C1#41;! f8N8! IOP\OJ8! "#! '*&/3$,! 3'! #1*! aC/'%1*! +(@-&$-1*b! 3,-'%&'*! '%! #1! '%*'B1%41!

/%$='(*$&1($18! DP:_b% q'=$*&1! 3'! L,-'%-$1! Y%$='(*$&1($18! 9"#"4)Y5.0"]% d2'#$(%

+)Y01.0$(%&"0'#1'%'#%*$%'#('Q$#!$%2#.6')(.1$).$I%[?!I\J;!\`XhO8!

k'##'(;!q8!N8!I\]]`J8!U1#$3$&:8!"%!c8!q8!{''='*!I"3*8J;!P&20$1."#$*%D'('$)0S=%9'1S"&"*"4C%$#&%

/'$(2)'/'#1I%7#%.#1')#$1."#$*%S$#&8""R%I++8eOOX]O]J8!g/'=1!o,(TH!9'(6107%8!
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ANEXO 1.  Instrumentos de recogida de información: 

Instrumento 1  

!

R*%,16+(*,$&K&
LWf"gFW�g!\H!a[AgA[WfW"gRA!L"[GNqNRWUAb!

"%! '*&,*! -$%-,! -/(*,*! 3'! >,(01-$7%! /%$='(*$&1($1! 21*! 13./$($3,! /%1! *'($'! 3'!
-,%,-$0$'%&,*!('>'($3,*!1!-131!/%1!3'! #1*!1*$6%1&/(1*!-/(*131*!./'!&'!-1(1-&'($41!
-,0,! +(,>'*$,%1#! '%! &/! -10+,! 3'! '*&/3$,H! #1! 9"LNZAZ�N8! 91(&$'%3,! 3'! '*,*!
-,%,-$0$'%&,*;! -,%! '*&1! >$-21! +('&'%3'0,*! ./'! *.:.$,*&I3'! 01%'(1! $%3$=$3/1#J!
1./'##,*!-,%&'%$3,*!./'!21*!1+('%3$3,!+1(1!-131!/%1!3'!#1*!1*$6%1&/(1*!&(,%-1#'*!:!
,C#$61&,($1*!./'!-,%>,(01%!'#!-/((<-/#,!3'!9'316,6<18!N*<;!3'C'*!-,%-('&1(;!'%!-131!
1*$6%1&/(1!3'!#1*!'*+'-$>$-131*!*'6/$310'%&';!./)!-,%&'%$3,*!21*!1+('%3$3,!:;!+,(!
&1%&,;!>,(01%!+1(&'!3'!&/!-,%,-$0$'%&,!-,0,!+'316,6�8!!
<=>.,9#?!
!

@(,9*(!$:(&#!
!

d$('(%/'1"&"*,4.0$(%&'%*$%.#6'(1.4$0.,#%'&20$0.,#%

%
%
%
%
%
%

g.(1").$%&'%*$%'&20$0.,#%

%
%
%
%
%
%

:.&Y01.0$%4'#')$*%

%
%
%
%
%
%

<)"0'("(%+(.0"*,4.0"(%8Y(.0"(%

%
%
%
%
%

3"0."*"4O$%&'%*$%'&20$0.,#%



,/.I(4)

!

%*%!

!

%
%
%
%
%
%

B'")O$%&'%*$%'&20$0.,#%

%
%
%
%
%
%

d$('(%")4Y#.0$(%C%52#0."#$*'(%&'%*$%'&20$0.,#%

%
%
%
%
%
%

A*+:.B#!$:(&#!
!

7#1)"+"*"4O$%&'%*$%'&20$0.,#%

%
%
%
%
%
%

W)4$#.!$0.,#%C%4'(1.,#%&'%0'#1)"(%'&20$1.6"(%

%
%
%
%
%
%

<(.0"*"4O$%&'*%&'($))"**"%

%
%
%
%
%
%

<(.0"*"4O$%&'%*$%'&20$0.,#%
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!

%*&!

!

%
%
%
%
%
%
%

B'0#"*"4O$%'&20$1.6$%

%
%
%
%
%
%

7#Y*.(.(%C%1)$1$/.'#1"%&$1"(%&'%.#6'(1.4$0.,#%'#%'&20$0.,#%

%
%
%
%
%
%

g.(1").$%&'%*$%'&20$0.,#%'(+$Q"*$%

%
%
%
%
%
%

C*($*(!$:(&#!
!

9"&'*"(%C%+)"0'("(%&'%").'#1$0.,#%

%
%
%
%
%
%

9E1"&"(=%&.('Q"(%C%1E0#.0$(%&'%.#6'(1.4$0.,#%'#%'&20$0.,#%

%
%
%
%
%
%

L#1')6'#0.,#%("0."'&20$1.6$%C%$#./$0.,#%("0."02*12)$*%



,/.I(4)

!

%*'!

!

%
%
%
%
%
%

P&20$0.,#%&'%$&2*1"(%

%
%
%
%
%
%

:.$4#,(1.0"%+'&$4,4.0"%

%
%
%
%
%
%

<)"0'("(%C%'(1)$1'4.$(%&'%&'($))"**"%.#(1.120."#$*%

%
%
%
%
%
%

d."+$1"*"4O$%&'%*$(%&'5.0.'#0.$(%

%
%
%
%
%
%

8:)('#!$:(&#!
!

:.('Q"=%&'($))"**"%'%.##"6$0.,#%&'*%02))O02*"%

%
%
%
%
%
%
%

P0"#"/O$%&'%*$%'&20$0.,#%
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!

%*(!

!

%
%
%
%
%
%

<'&$4"4O$%("0.$*%

%
%
%
%
%
%

<"*O1.0$%C%*'4.(*$0.,#%'&20$1.6$(%

%
%
%
%
%
%

P6$*2$0.,#%&'%+)"4)$/$(%'&20$1.6"(%C%("0.$*'(%

%
%
%
%
%
%

P&20$0.,#%+$)$%*$%($*2&I%G2#&$/'#1"(%+'&$4,4.0"(%

%
%
%
%
%
%

G")/$0.,#%*$8")$*%C%"02+$0."#$*%

%
%
%
%
%
%
%

D:,.'#!$:(&#!
!

P&20$0.,#%0"/+$)$&$%



,/.I(4)

!

%*)!

!

%
%
%
%
%
%

G")/$0.,#%C%$012$*.!$0.,#%'#%*$%52#0.,#%+'&$4I%

%
%
%
%
%
%

P6$*2$0.,#=%0'#1)"(%C%+)"5'(")'(%

%
%
%
%
%
%

7+"C"%C%$('(")$/.'#1"%$%(2K'1"%0"#%cIPIPI%

%
%
%
%
%
%

L##"6$0.,#%1'0#"*,4.0$%C%'#('Q$#!$%

%
%
%
%
%
%

32+')6.(.,#%C%$('(")$/.'#1"%'#%0'#1)"(%'(0"*$)'(%

!
!
!
!
!
!
!

!

!
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ANEXO 2.  Instrumentos de recogida de información: 

Instrumento 2 

gE0'(,H! ! ! ! ! ! ! ! d'-21H!!!

R*%,16+(*,$&L&
LWf"gFW�g!\H!a[AgA[WfW"gRA!L"[GNqNRWUAb!

!
"%!'#!L#(1)2/'#1"%[!'%/%-$1*&'$*!/%1!*'($'!3'!-,%&'%$3,*!./'!21%!>,(013,!+1(&'!3'!
=/'*&(1! >,(01-$7%! /%$='(*$&1($18! N2,(1;! %,*! 6/*&1(<1! +(,>/%3$41(! /%! +,-,!0@*! '%!
'*'! -,%,-$0$'%&,8!91(1!'##,;!2'0,*! *'#'--$,%13,!1./'##,*! -,%&'%$3,*!./';!+,(! */!
>('-/'%-$1! :! ('#'=1%-$1;! +1('-'%! *'(! /%! ('>'('%&'! -,%-'+&/1#! '%! =/'*&(,!
-,%,-$0$'%&,;!-,%!#1!$%&'%-$7%!3'!./'!1(C.(A"$*7"%!*,C('!#,*!0$*0,*8!
[,%-('&10'%&';! '%! '*&1! >$-21! 3'C)$*! 31(! ('*+/'*&1! 1! #1*! -/'*&$,%'*! ./'! ,*!
$%3$-10,*!1!-,%&$%/1-$7%8!F'(<1!0/:!$%&'('*1%&'!./'!#,!2$-$'(1*!3'*3'!#1!=$*$7%!3'!
/%!+'316,6�;!+/'*!+1(1!'*,!&'!'*&@*!>,(013,8!
p�m%$0,�!!

!
!
[/'*&$,%'*!1!('*+,%3'(H!
!
\8 W3'%&$>$-1! :! *'#'--$,%1! /%! 06,$1! I+'316,6,;! >$#7*,>,;! +*$-7#,6,;! '&-8J! ./'!

-,%*$3'('*! $0+,(&1%&'! '%! &/! >,(01-$7%! -,0,! +'316,6,! :! '?+#$-1! -/@#'*! 21%!
*$3,!*/*!0#$1,0)"$*(%&+D%&1(.(20*,(%8!

O8 �D/)!'%&$'%3'*!+,(!)611@)6.6+�!
i8 �D/)! .(=(%& ('6)0,"20%! -(''*! ./'! 21%! &'%$3,! 0@*! $0+1-&,! '%! '#! *$*&'01!

'3/-1&$=,!'*+1B,#�!�9,(!./)�!!
h8 �D/)! #1$<10+0%& "*C$1+D,")$%& 3'! 1%@#$*$*! 3'! 31&,*! -,%,-'*�! �[/@#'*! *,%! */*!

='%&151*!'!$%-,%='%$'%&'*�!
Q8 "?+#$-1! ./)! -1(1-&'(<*&$-1*! +,*''! /%! %$B,! -,%! E@*'1$+(& '(& -$\*! :! ./)!

$0+#$-1-$,%'*!'3/-1&$=1*!&'%3(<1!*/!'*-,#1($41-$7%8!
^8 "?+#$-1! ./)! '%&$'%3'*! +,(! +$'(.$& '(& $1"(*,0)"9*;! *'#'--$,%1! /%,! 3'! #,*!

0,3'#,*!'?$*&'%&'*!:!*/*!-1(1-&'(<*&$-1*!C@*$-1*8!
`8 �D/)!'*!/%!#1$=(),$&'(&"*,(12(*)"9*&%$)"$('6)0,"20�!
e8 "?+('*1!./)!'%&$'%3'*!+,(!0#1(*'">0?(!:!./)!&$+,!3'!1+('%3$415'*!-,%,-'*8!
]8 �9,3(<1*! $3'%&$>$-1(!/%!1*+'-&,! I,(61%$41-$7%;!'*&(/-&/(1;!'&-8J!3'!,&(,! *$*&'01!

'3/-1&$=,! '/(,+',! ./'! -('1*! +/'3'! *'(! $%&'('*1%&'! 13,+&1(#,! '%! '#! *$*&'01!
'3/-1&$=,!'*+1B,#�!

\P8 L'>$%'!('6)0)"9*&(*&20.$1(%8!!

!

!

!



,/.I(4)

!

&""!

!

ANEXO 3. Instrumentos de recogida de información: 

Instrumento 3 

gE0'(,H! ! ! ! ! ! ! ! d'-21H!!!

R*%,16+(*,$&]&
LWf"gFW�g!OH!a[AgA[WfW"gRA!dYg[WAgNGb!

!
"%!'*&1!>$-21!%,*!6/*&1(<1!+(,>/%3$41(!*,C('!#1!1+#$-1-$7%!3'!&/*!-,%,-$0$'%&,*8!9,(!
'##,;!&'!=10,*!1!+('*'%&1(!&('*!*/+/'*&,*!+(@-&$-,*!'%!#,*!./'!&'%3(@*!./'!$016$%1(!
./'! :1! '('*! G$-'%-$13,!'%!9'316,6<1! :! '*&@*!3'*1((,##1%3,! &/! #1C,(! -,0,! &1#8! F$%!
3/31;! -,%! #,*! -,%,-$0$'%&,*!./'!21*!1+('%3$3,!'%! #1! -1(('(1!+,3(@*! ('*+,%3'(!:!
1(6/0'%&1(!-131!/%1!3'!#1*!*$&/1-$,%'*!+(@-&$-1*!./'!&'!0,*&(10,*8!
&

^_;'(.0*,(`&
&
&
EHBHFE!S&Ka&&
W016$%1!./'!21*!>$%1#$413,!&/!>,(01-$7%!/%$='(*$&1($1!:!-,0$'%41*!1!&(1C151(!'%!/%!
"./$+,!3'!A($'%&1-$7%!"3/-1&$=1!:!9*$-,+'31676$-18!"#!&/&,(!3'!&'(-'(,!3'!/%!-'%&(,!
1-/3'! 1! &$! +1(1! -,0/%$-1(&'! ./'! *,*+'-21! ./'! /%,! 3'! */*! 1#/0%,*! +/'3'! &'%'(!
1#&1*! 21C$#$313'*8! N%&'! &1#! -1*,;! �-/@#! *'(<1! &/! #1C,(! -,0,! +'316,6,�! 91(1! '##,;!
('*+,%3'!1!#1*!*$6/$'%&'*!+('6/%&1*H!
\8!�[70,!3'&'(0$%1(<1*!*$!*'!&(1&1!3'!/%!1#/0%,!-,%!1#&1*!21C$#$313'*�!
O8! �Y&$#$41(<1*! 1#6/%1!+(/'C1!,! &'*&! '*+'-<>$-,�! �[/@#! ,! -/@#'*! *'(<1%�! �L7%3'! #,*!
#,-1#$41(<1*�!
i8! �D/)! $%>,(01-$7%! $%-#/$(<1*! '%! '#! L#5")/'% +(.0"+'&$4,4.0"�! �F'(<1! %'-'*1($,!
21-'(!/%!&.01$/'#%&'%'(0"*$).!$0.,#�!�"%!./)!-1*,�!
h8!�F,#$-$&1(<1*!1:/31!1!1#6E%!&$+,!3'!16'%&'!,!*'(=$-$,�!�[/@#�!
Q8! W016$%1!./';!&(1*! #1!'=1#/1-$7%!+*$-,+'31676$-1;!3'&'(0$%1*!./'!*'!&(1&1!3'!/%!
1#/0%,!*/+'(3,&13,8!�D/)!0'3$31*!-,%&'0+#1(<1*!+1(1!31(!('*+/'*&1!'3/-1&$=1!1!
#1*!%'-'*$313'*!'3/-1&$=1*!3'#!1#/0%,�!
!
!
EHBHFE!S&La&
"#! 1+('%3$415'! +,(! -,0+'&'%-$1*! 21! */+/'*&,! ./'! '#! +(,-'*,! '3/-1&$=,! *'! ='1!
0,3$>$-13,!+,(!%/'=1*!>,(01*!3'!'%*'B1(;!3'!1+('%3'(;!3'!'=1#/1(;p!1-,(3'*!-,%!
'*&'! +#1%&'10$'%&,8! "%! '*&1! *$&/1-$7%;! #,*! 3,-'%&'*! *'! ='%! ,C#$613,*! 1! +#1%&'1(!
%/'=,*! 0)&,3,*! 3'! '=1#/1-$7%! ./'! #'*! +'(0$&1%! 3'&'(0$%1(! *$! */*! 1#/0%,*!
13./$'('%! #,*! -,%,-$0$'%&,*;! 21C$#$313'*! :! 1-&$&/3'*! ./'! *'! +#1%&'1%! '%! #,*!
-/((<-/#,*8!F$%!'0C1(6,;!%,!&,3,*!#,*!3,-'%&'*!-,%,-'%!#,*!&$+,*!3'!'=1#/1-$7%!./'!
+/'3'%!3'*1((,##1(!'%!*/*!-#1*'*8!
"%! '*&'! -1*,;! &/! #1C,(! -,0,! +'316,6,! *'(@! ,($'%&1(! 1#! +(,>'*,(13,! *,C('! #1!
$0+,(&1%-$1!:!#1*!$0+#$-1-$,%'*!3'!#1!'=1#/1-$7%!+,(!-,0+'&'%-$1*!+1(1!+(,0,='(!'#!
1+('%3$415'!3'!*/*!1#/0%,*8!!!!!
\8!�D/)!'%&$'%3'*!&E!+,(!'=1#/1-$7%!3'!-,0+'&'%-$1*�!
O8!�D/)!&$+,*!3'!'=1#/1-$7%!-,%,-'*�!
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!

&"!!

!

i8! L'! #,*! 3$*&$%&,*! &$+,*! 3'! '=1#/1-$7%! ./'! 21*! 3'>$%$3,;! �-/@#! ,! -/@#'*! 3'C'(<1!
'0+#'1(!'#!+(,>'*,(13,!:!+,(!./)�!!
h8! �D/)! $%*&(/0'%&,*! #'*! +#1%&'1(<1*! ./'! /&$#$41(1%! :! '%! ./)!0,0'%&,! 3'C'(<1%!
/&$#$41(#,*�!!
Q8!�D/)!('+'(-/*$7%!-(''*!./'!&'%3(<1!'*&'!&$+,!3'!'=1#/1-$7%!'%!*/!+(@-&$-1!-,0,!
3,-'%&'�!
!
!
EHBHFE!S&]a&&
Y%,! 3'! #,*! +#1%&'10$'%&,*! ./'! '?+#$-1! #1! %'-'*$313! 3'! #1! >,(01-$7%! 3'#!
+(,>'*,(13,!'*!'#! *$6/$'%&'H! *$%0$*.&$&%&'% *$%'#('Q$#!$%'(%2#% 5$01")%&'0.(.6"%&'% *$%
0$*.&$&%&'*%$+)'#&.!$K'%&'% *"(%'(12&.$#1'(8!F$%!'0C1(6,;! #,*!-'%&(,*!'3/-1&$=,*!%,!
*/'#'%!'*&1(!3$*'B13,*!-,0,! #/61('*!3'! >,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,;!*$%,!
./'!0@*!C$'%!'*&@%!'%>,-13,*!1!#1!>,(01-$7%!3'#!1#/0%13,8!!!
R'%$'%3,!'%!-/'%&1!'*&'!1(6/0'%&,;! $016$%1!./'!'('*!'#!,($'%&13,(!3'!/%!-'%&(,!
'3/-1&$=,! 3'! "3/-1-$7%! F'-/%31($1! :! &'! +#1%&'1*! ##'=1(! 1! -1C,! /%! +(,6(101! 3'!
>,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,H!
\8! �"%! C1*'! 1! ./)! 1(6/0'%&,*! 3'>'%3'(<1*! 1%&'! /%! 6(/+,! 3'! +(,>'*,('*! #1!
,95#(').$,)!B*!1)!0#(9)$,3.!$#.',.:)�!
O8! W%3/31C#'0'%&';! 1%&'*! 3'! $0+#'0'%&1(! -/1#./$'(! 1--$7%! >,(01&$=1! 21*! 3'!
-,%*$3'(1(!/%1!*'($'!3'!-/'*&$,%'*!+('=$1*!I%'-'*$313'*J!./'!&'!+'(0$&1!3$*'B1(!'#!
+(,6(101! 3'! >,(01-$7%! 3'! 01%'(1! -,%&'?&/1#$41318! �D/)! -/'*&$,%'*! +('=$1*!
&'%3(<1*!'%!-/'%&1!1!#1!2,(1!3'!3$*'B1(!/%!+(,6(101!3'!>,(01-$7%�!!
i8!"%!0/-21*!,-1*$,%'*;! #,*!1+('%3$415'*!./'!*'!+/'3'%!3'*1((,##1(!'%!/%!-/(*,!,!
&1##'(! 3'! >,(01-$7%! 3'#! +(,>'*,(13,! +/'3'%! 31(*'! -,%! 3$*&$%&,*! %$='#'*! 3'!
$%&'%*$313H! ('#(.8.*.!$0.,#=% 0"/+)'#(.,#=% &'($))"**"% &'% S$8.*.&$&'(=% 2("% "%
)'0"#(1)200.,#r1)$#(5')'#0.$I!�[70,!+#1%&'1(<1*!'#!-/(*,!*$!&/!$%&'%-$7%!'*!./'!#,*!
3,-'%&'*! '().&0,*().! 1./'##,! ./'! 21%! 1+('%3$3,! 1! */! +(@-&$-1! '3/-1&$=1�! �D/)!
0'&,3,#,6<1!3'!$%='*&$61-$7%!+#1%'1(<1*�!!
h8!W016$%1!./'!*'!&(1&1!3'!-'%&(,!'%!'#!./';!'%!#,*!E#&$0,*!1B,*;!*'!21!-('13,!/%1!
-/#&/(1! '*-,#1(! &'%3'%&'! 1#! ,.B,6,B:)1,&9#! +,(! +1(&'! 3'! #,*! 3,-'%&'*8! �[70,!
1C,(31(<1*! /%! -10C$,! '%! '#! ./'! #,*! 3,-'%&'*! &(1C151(1%! 3'! >,(01! -,#1C,(1&$=1�!
�Y&$#$41(<1*!1#6E%!('-/(*,!&'-%,#76$-,�!�9,(!./)�!"?+#<-1#,!C('='0'%&'8!
!
!
!
!
!

!

!

!

!
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!

&"#!

!

ANEXO 4. Instrumentos de recogida de información: 

Instrumento 4  

gE0'(,H! ! ! ! ! ! ! ! d'-21H!!!

R*%,16+(*,$&b&

4EF%GAEHG!IJ!KF%C-/%"L%MEHGN!

!
"%! '*&1! >$-21! %,*! 6/*&1(<1! ./'! ('>#'?$,%1*'*! *,C('! &/! 1+('%3$415'! &'%$'%3,! '%!
-,%*$3'(1-$7%! #1*! >$-21*!./'!21*!'#1C,(13,!'%! #,*!3<1*!1%&'($,('*8![,%-('&10'%&';!
20.$10&(.&#1$)(%$&'(&(*%(M0*>0&=&0#1(*'">0?(!./'!21!&'%$3,!#/61(!3/(1%&'!=/'*&(1!
>,(01-$7%!/%$='(*$&1($18!�N!./)!-(''*!./'!*'!3'C'!&/!-,%,-$0$'%&,�!�D/)!>1-&,('*!
21%!+,3$3,!$%>#/$(!'%!'##,*�!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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ANEXO 5. TOTALIDAD DE LAS RESPUESTAS DE LOS 

ESTUDIANTES EN EL INSTRUMENTO 1 

!

NFWZgNRYqN! q"d"q"g[WNF!L"!GAF!NGYfgAF! R,&1#!

NgmGWFWF! o!
RqNRNfW"gR
A! LNRAF! L"!
WgU"FR8"LY[
8!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N#&1*!-1+1-$313'*! \!

N%@#$*$*!-/1#$&1&$=,!:!-/1%&$&1&$=,!3'!31&,*!'3/-1&$=,*! \!

N%@#$*$*!3'!31&,*! \!

N%1#$41(!31&,*!-/1%&$&1&$=,*!-,%!'#!+(,6(101!F9FF!:!31&,*!
-/1#$&1&$=,*!-,%!'#!+(,6(101!DYNG9qA!

\!

[70,!=1-$1(!31&,*! \!

L1&,*!-/1%&$&1&$=,*!:!-/1#$&1&$=,*p! \!

"*+'-$1#0'%&'! $%31610,*! '%! +(,6(101*! -,0,! F9FF!
I-/1%&$&1&$=,J!:!D/1#+(,!I-/1#$&1&$=,J8!

\!

W%='*&$61-$7%!'3/-1&$=1;!/%!+1*,!0@*! \!

W%='*&$61-$,%'*! :! 1%@#$*$*! 3'! */*! 31&,*! 3'! >,(01!
-/1%&$&1&$=1!,j:!-/1#$&1&$=1!

\!

f1%'5,!3'#!F9FF;!DYNG9qA! \!

91(13$601*!0'&,3,#76$-,*!-/1%&$&1&$=,*!:!-/1#$&1&$=,*! \!

91(13$601*!/&$#$413,*!'%!#1!$%='*&$61-$7%!'3/-1&$=1! \!

91/&1*X6/$7%!+1(1!'#!1%@#$*$*!3'!31&,*! \!

9(,6(101!F9FF! \!

9(,6(101*!3'!'*&13<*&$-1!3'*-($+&$=1!IF9FF;!DYNG9qAJ! \!

9(,6(101*!'*&13<*&$-,*!-,0,!'#!F9FF!:!'#!D/1#9(,! \!

9(,6(101*!'*&13<*&$-,*!-,0,!F9FF;!D/1#+(,! \!

F9FF!o!DYNG9qA! \!

F9FF;!D/1#+(,! \!

F+**;!./1#+(,;!RX*&/3'%&;!1%,=1;!=1($1%41;!3'*=$1-$7%!&<+$-1! \!

R(1%*>,(01(! /%! -,%5/%&,! 3'! 31&,*! -,%! '#! ,C5'&$=,! 3'!
+,3'(!='($>$-1(#,*!3'*3'!/%!1%@#$*$*!(1-$,%1#8!"*!1%1#$41(!#,*!
31&,*!3'!/%!+(,C#'01!'!$3'%&$>$-1(#,*!

\!

R,&1#!! O\!

NgRqA9AGA
Z�N! L"! GN!
"LY[N[W�g!
!!
!!
!!
!!
!!
!!
!!
!!
!!

b"#!%$B,!F1#=15'b! \!

N-,6$31!3'#!,&(,;!('-,%,-$0$'%&,!3'!#,*!3'0@*8!R,3,!'*&,!
1!&(1=)*!3'!#1!'3/-1-$7%!

\!

N+('%3$415'!:!3'*1((,##,!3'#!*'(!2/01%,! \!

['%&(131!'%!1*+'-&,*!2/01%,*!3'!#1!+'(*,%1! \!

[,%-'+-$7%!3'#!2,0C('!:!*/!-/'(+,! \!

[,%=$=$(!-,%!'#!,&(,!:!'%!*,-$'313! \!

"#!2,0C('!:!'#!1#01! \!

"#!%$B,!*1#=15'! \!

"%!'*&1!01&'($1!%,*!1-'(-10,*!1#!'*&/3$,!3'#!*'(!2/01%,!
'%!-/1%&,!'*!'3/-1C#'H!�2,0,!'3/-1%3/*b!

\!

"&%,6(1><1! \!



,/.I(4)

!

&"%!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

"=,#/-$7%!3'#!2,0C('! \!

"=,#/-$7%!3'#!2,0C('8! \!

n$*&,($1!3'!=$31! \!

n$*&,($1!3'!=$31!:!*/!'#1C,(1-$7%! \!

n,0,*'?/1#$313! \!

W0+#$-1-$7%!3'!#1!'3/-1-$7%!'%!#1!'=,#/-$7%!3'#!2,0C('8! \!

W%%1&,!,!13./$($3,! \!

G1! 1%&(,+,#,6<1! >$#,*7>$-1! C/*-1! '#! -,%,-$0$'%&,! 3'#! *'(!
2/01%,! '%! 6'%'(1#;! #,! -,0E%! '%&('! &,3,*! #,*! *'('*!
2/01%,*!:!#1!1%&(,+,#,6<1!-/#&/(1#!*'!-'%&(1!'%!'#!'*&/3$,!
3'#!*'(!2/01%,!'%!-131!-/#&/(18!

\!

G1!2$*&,($1!3'#!2,0C('! \!

#1!2$*&,($1!3'#!2,0C('!'%!#1!'3/-1-$7%8!! \!

f$0'*$*! \!

f,(1#! \!

g1&/(1#'41!(1-$,%1#!'!$((1-$,%1#!3'#!2,0C('! \!

g,*! 6/*&,! 0/-2,! #1! +(1-&$-1! *,C('! #1! 2$*&,($1! 3'! =$31!
I'&%,6(1><1J8!

\!

R(1C15,! *,C('! #1!2$*&,($1!3'! =$31!3'!/%1!+'(*,%1!:! -,0,!
'*&1!21C<1!=$=$3,!*/!'3/-1-$7%!I"&%,6(1><1J!

\!

U1#,('*! \!

U1#,('*!:!#1!0,(1#! \!

U$0,*!#1!'&%,6(1><1!,!2$*&,($1!3'!=$31!!! \!

R,&1#!! Oe!

N9AoA! o!
NF"FAqNfW"
gRA! N!
FYc"RA! [Ag!
g8"8"8!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N-%'1'!I#,'J! \!

N[g""! \!

N31+&1-$,%'*!-/(($-/#1('*! O!

N3'0@*!#1*!+(@-&$-1*!./'!('1#$410,*!%,*!1:/31%!1!13./$($(!
0'5,(!#,*!-,%,-$0$'%&,*8!

\!

N#&1*!21C$#$313'*! \!

N#/0%,!3'!1#&1*!21C$#$313'*! \!

N#/0%,*!-,%!%'-'*$313'*!'3/-1&$=1*!'*+'-$1#'*! \!

N#/0%,*!-,%!R"N! \!

N+,:,! \!

N+,:,!'3/-1&$=,! \!

N(&<-/#,*!:!3'-('&,*!3'! #1! GA"!./'!*'! ('>$'('%!1!1#/0%,*!
-,%! %'-'*$313'*! '3/-1&$=1*! '*+'-$1#'*! ;! '*+'-$>$-1*! :! 3'!
$%&'6(1-$7%!&1(3<1!

\!

N&'%-$7%!1!#1!3$='(*$313! O!

N&'%-$7%!&'0+(1%1! \!

N/#1!1C$'(&1! O!

N/#1!3'!1-,6$31! O!

N/#1*!1C$'(&1*! O!

N/#1*!3'!1-,6$31! O!

[#1*$>$-1-$7%! 3'! #1*! %'-'*$313'*! '3/-1&$=1*! '*+'-$1#'*H! \!
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&"&!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

131+&1-$,%'*;!0'3$,*!:!1&'%-$7%!

[,0+'%*1-$7%!'3/-1&$=1! \!

L$-&10'%!3'!'*-,#1($41-$7%! \!

L$>'('%-$1-$7%!3'!-,%-'+&,*! \!

L$>'('%-$1*!'%&('!/%!$%>,(0'!:!/%!3$-&10'%! O!

L$>'('%&'*!3$*-1+1-$313'*!!I0,&,(1;!1/3$&$=1;!=$*/1#J! \!

L$*-1+1-$313!1/3$&$=1!! \!

L$*'B,!3'!131+&1-$,%'*!-/(($-/#1('*! \!

L$='(*$313!3'!1+,:,*!+1(1!%8'8'8! \!

"3/-1-$7%!-,0+'%*1&,($1! O!

"%! '*&1!01&'($1! *'! =$,! -,%&'%$3,*! ('>'('%&'*! 1! +'(*,%1*!
-,%!%'-'*$313'*!'3/-1&$=1*!'*+'-$>$-1*!

\!

"A"9! \!

"*+'-&(,!1/&$*&1! \!

"*&1! 1*$6%1&/(1! '*&@! *$'%3,! /%1! 3'! #1*! ./'! 0@*! %,*! 21!
6/*&13,8! 9/'*! +'%*10,*! ./'! '*! /%1! 1*$6%1&/(1!0/:! E&$#!
+1(1!'#!3<1!3'!01B1%18!!

\!

"*&10,*! 1+('%3$'%3,! #1*! -1(1-&'(<*&$-1*! 3'! 1#/0%,*! -,%!
g8"8"8!

\!

"=1#/1-$7%!'!$%>,(0'*!+*$-,+'31676$-,*8! \!

"=,#/-$7%!3'#!-,%-'+&,!! \!

>/%-$,%'*!9RF[;!&/&,(;!NG! \!

n$*&,($1! \!

W%>,(0'!+*$-,+'31676$-,!! \!

W%&'6(1-$7%!&1(3<1!'%!'#!*$*&'01!'3/-1&$=,!'*+1B,#! \!

G1!2$*&,($1!3'!-70,!*/(6'!'#!&'(0$%,!'3/-1-$7%!'*+'-$1#! \!

G1*!3$*-1+1-$313'*!I0,&7($-1;!=$*/1#;!1/3$&$=1;!'&-8J8! \!

GA";!3'-('&,!iQ]! \!

G,*!1#/0%,*!-,%!1#&1*!21C$#$313'*! \!

G,*!1#/0%,*!3'!'3/-1-$7%!-,0+'%*1&,($1! \!

f'3$31*!'3/-1&$=1*!+1(1!1#/0%,*!-,%!g8"8"8!:!&,3,!#,!./'!
-,%##'=18!

\!

f'3$31*!+1(1!*/!131+&1-$7%! \!

g""! \!

g,(01#$41-$7%!'!$%-#/*$7%! O!

9,*$C#'*!('*+/'*&1*!'3/-1&$=1*!+1(1!1&'%3'(#,*! \!

q'1#'*!3'-('&,*! \!

q'-/(*,*!+1(1!#1!'#1C,(1-$7%!3'!$%>,(0'*! \!

F,C('! &,3,;! #,! ./'! %,*! 21!01(-13,! 21! *$3,! '#! &(1C15,! '#!
6(/+,!*,C('!#1!&'0@&$-1!./'!#1!+(,>'*,(1!%,*!+(,+/*,8!

\!

R$+,*! :! -#1*$>$-1-$7%! 3'! 1#/0%,*! -,%! %'-'*$313'*!
'*+'-<>$-1*!3'!1+,:,!'3/-1&$=,!

\!

Y%$3,! 1! '*&'! &'01($,;! 1! #1! 3$*-1+1-$313! 0,&,(1;! /%1!
-,0+1B'(1! 3'! -#1*'! '%! '*1! *$&/1-$7%! %,*! -,%&7! */!
'?+'($'%-$18!

\!



,/.I(4)

!

&"'!

!

Y&$#$41(!#1!#'6$*#1-$7%!1-&/1#! \!

R,&1#!! ^i!

VNF"F!
f"RALAG�
ZW[NF! L"! GN!
WgU"FRWZN[W
�g!"LY[8!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N%@#$*$*!-/1#$&1&$=,! \!

N%1#$41(!('*/#&13,*! \!

[,0$'%4,!3'!&',(<1*!3'!#1!'=1#/1-$7%8! \!

L1&,*!-/1#$&1&$=,*;!-/1%&$&1&$=,*;p! \!

L$>'('%-$1*!'%&('!0'&,3,#,6<1!-/1%&$&1&$=1!:!-/1#$&1&$=1! \!

"#1C,(1(!/%1!'%&('=$*&1;!-/'*&$,%1($,8! \!

d1*'*!3'!/%1!$%='*&$61-$7%! \!

n1-'(!$%>,(0'!3'!$%='*&$61-$7%! \!

W%$-$1-$7%!1!#1!$%='*&$61-$7%! \!

G,*!+1(13$601*! O!

#,*!+1(13$601*!I-/1%&$&1&$=,;!-/1#$&1&$=,!:!2,#<*&$-,J8!! \!

G,*!+1(13$601*!3'!#1!'3/-1-$7%! \!

+1(13$601*!0'&,3,#76$-,*! \!

91(13$601*! 0'&,3,#76$-,*H! 1%@#$*$*! -/1%&$&1&$=,! :!
-/1#$&1&$=,8!

\!

91*,*! 3'! /%1! $%='*&$61-$7%! :! ('1#$41-$7%! 3'! /%1!
$%='*&$61-$7%8!

\!

91/&1*!1!*'6/$(!+1(1!('1#$41(!/%!&(1C15,!3'!$%='*&$61-$7%! \!

9#1%$>$-1(;! ('31-&1(! :! 1+#$-1(! 2'((10$'%&1*! -,0,!
-/'*&$,%1($,*;!'*-1#1*!3'!'*&$01-$7%!!

\!

9(@-&$-1!3'!Z'(=1*$,! \!

+(,-'*,!3'!$%='*&$61-$7%! \!

+(,6(101!D/1#+(,8!! \!

R)-%$-1*!3'!('-,6$31!3'!$%>,(01-$7%! \!

&(1C15,!3'!!#1!2'0'(,&'-1H!-70,!-$&1(!1(&<-/#,*!3'!('=$*&1*!
:!C/*-1(#,*!'%!#1!C1*'!3'!31&,*8!

\!

R(1C15,! 3'! $%='*&$61-$7%! I,C5'&$=,*;! $%3$-13,('*;!
'=1#/1-$7%pJ!

\!

R(1C15,! 3'! $%='*&$61-$7%! I&'01! 1! &(1&1(;! ,C5'&$=,*;!
2$+7&'*$*J!

\!

R,&1#!! OQ!

VNF"F!
AqZmgW[NF!
o!
dYg[WAgNG"
F! L"! GN!
"LY[N[W�g!
!!
!!
!!
!!
!!
!!

N#&'(1-$,%'*!-(,0,*70$-1*! \!

N%@#$*$*!3'#!-'('C(,! \!

N%1&,0<1! \!

N%*$'313! \!

m('1*!('#1-$,%131*!-,%!'#!G'%6/15'!! \!

N*+'-&,*!3'!C$,#,6<1! \!

N*+'-&,*!%'/(,#76$-,*! \!

[1(1-&'(<*&$-1*! >/%-$,%1#'*! I%'/(,#76$-1*J!3'! #1*!+'(*,%1*!
'%!*/!1+('%3$415'!I1*+'-&,*!C$,#76$-,*J8!

\!

[)#/#1! \!

L'>$-$'%-$1*! \!

L$>'('%-$1-$7%!:!-1(1-&'($41-$7%!3'!#1*!+1(&'*!%'/(,#76$-1*! \!
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!!
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!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

./'!$%>#/:'%!'%!'#!+(,-'*,!3'!'%*'B1%41X1+('%3$415'!

"#!-'('C(,!:!*/*!>/%-$,%'*! \!

d$*$,#,6<1!3'#!-'('C(,! \!

d/%-$,%10$'%&,! 3'#! *$*&'01! %'(=$,*,;! :! */*! 3$>'('%&'*!
+1(&'*!

\!

d/%-$,%'*!3'!#,*!3$*&$%&,*!+1(&'*!3'#!-'('C(,! \!

G1!0)3/#1!'*+$%1#! \!

G1*!-)#/#1*! \!

G1*!0'0C(1%1*!:!#1*!%'/(,%1*! \!

G1*!+1(&'*!3'#!-'('C(,!:!*/*!>/%-$,%'*! \!

G,*!%'/(,&(1%*0$*$,%'*!! \!

%'/(,%1*! \!

g'/(,&(1%*0$*,('*! \!

9($%-$+$,*!C$,#76$-,*!3'#!>/%-$,%10$'%&,!3'#!-/'(+,8! \!

F$%1+*$*! i!

F/'B,!q"f!:!%,!q"f! \!

U$0,*! 3$>'('%&'*! &'01($,*! -,0,! '#! *$*&'01! %'(=$,*,!
I*$0+@&$-,;!+'($>)($-,;!-'%&(1#J!

\!

U$*$7%! \!

:1! *'! ./'! '*&,! '*! 0/:! +'(*,%1#;! +'(,! &/='! 6(1%3'*!
-,%='(*1-$,%'*!-,%!'#!3'!>/&C,#!

\!

R,&1#!! iP!

VWA9NRAGAZ
�N! L"! GNF!
L"dW[W"g[WN
F!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!G,!0$*0,!+'(,!-,%!+1&,#,6<1*!:!%$B1*!-,%!3'>$-$'%-$1*8! \!

IF<%3(,0'!3'!L,v%;!R/%'(;!"*+$%1!V$>$31pJ! \!

N#'#,*! \!

[1(1-&'(<*&$-1*! 3'! 1#/0%,*! -,%! *<%3(,0'! 3'! 3,v%;!
01/##$3,!3'!61&,!

\!

[1(1-&'(<*&$-1*!3'!3$>'('%&'*!*<%3(,0'*! \!

L'>'--$7%;!13$--$7%!3'!-(,0,*,01*! \!

L$>'('%&'*! *<%3(,0'*;! '%>'(0'313'*;! 3'>$-$'%-$1*! ./'!
'?$*&'%;!1*<!-,0,!*/*!(1*6,*!+($%-$+1#'*8!

\!

L$>'('%&'*!&$+,*!3'!3'>$-$'%-$1*;!*/*!-1(1-&'(<*&$-1*8! \!

L$='(*1*! 1%,01#<1*! 6'%)&$-1*8! L$='(*,*! *<%3(,0'*H! */*!
-1/*1*!3'!,($6'%!:!'=,#/-$7%!

\!

"%>'(0'313'*!1*,-$131*;!'%>'(0'313'*!(1(1*p! \!

"%>'(0'313'*! -,0,H! *<%3(,0'! 3'! L,v0;! 2$3(,-'>1#$1;!
'*+$%1!C<>$31p!

\!

"%&('!#1*!+1&,#,6<1*!./'!=$0,*;!3'*&1-10,*H!F<%3(,0'!3'!
L,v%;!F<%3(,0'!3'!N*+'(6'(8!n$+,&,%<18!n$+'(&,%<18!

\!

"*! #1! '%-1(6131! 3'#! '*&/3$,! 3'! #1*! '%>'(0'313'*! '%! */!
0@*! 10+#$,! *'%&$3,;! -,0,! '*&13,*! 1%,(01#'*! 3'! -1/*1*!
3'*-,%,-$31*!

\!

"*&1!1*$6%1&/(1!>/'!0/:!$%&'('*1%&'!:!-,%!'##1!1+('%3$0,*!
1!$3'%&$>$-1(!:!+(,>/%3$41(!'%!#1*!3$>'('%&'*!+1&,#,6<1*!./'!

\!
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&")!

!

!!
!!
!!
!!
!!
!!

!!

/%1!+'(*,%1!+/'3'!&'%'(8!

d/'!/%1!1*$6%1&/(1!./'!3'C$3,!1! #1!0'&,3,#,6<1! *'6/$31!
3'!-#1*'!:!+,(!*/*!-,%&'%$3,*;!#1!'%-,%&()!+,-,!E&$#!'%!0$!
>,(01-$7%!

\!

W3'%&$>$-1-$7%!3'!#1*!-1(1-&'(<*&$-1*!3'!3$='(*1*!3'>$-$'%-$1*!
:!#1*!$0+#$-1-$,%'*!'3/-1&$=1*!./'!-,%##'=1%8!

\!

#1!0'$,*$*! \!

G1!0$&,*$*! \!

G,*!-(,0,*,01*! \!

A($6'%!:!-1(1-&'(<*&$-1*!3'!#1*!3$*&$%&1*!+1&,#,6<1*! \!

q'+1*,!3'!V1*'*!A(6@%$-1*8!! \!

F'! '*&/3$1! 0@*! +(,>/%310'%&'! #,*! -,%,-$0$'%&,*! 3'!
C1*'*!,(6@%$-1*!

\!

F'6/%31!+1(&'!3'!C1*'*!3'!+($0'(,8! \!

R(1C15@C10,*!0/-2,!'%!-#1*'! &,3,*! #,*!3<1*;! -,(($6$'%3,!
1-&$=$313'*! :! '#1C,(1%3,! #1*! %/'*&(1*! +(,+$1*8! R'%6,! /%!
C/'%! ('-/'(3,! 3'! #1! +(,>'*,(1;! ./'! >/'! /%! '5'0+#,! 3'!
*$0+1&<1;!-'(-1%<1;!-,0+('%*$7%!:!>('*-/(1!

\!

R/(%'(;!L/-2'%;!F8L,v%;!"8[8f;!{#$%'>'#&'(! \!

MX>(@6$#;!L,v%;!01/##$3,!3'#!61&,;!{#$%'>'#&'(! \!

R,&1#!! O^!

LWNZg�FRW[
A!
9"LNZ�ZW[
A!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N3'0@*! c,1./<%! 91((1! >/'! /%! +(,>'*,(! 1&'%&,! ./'! *'!
$0+#$-7! '%! %/'*&(,! 3$16%7*&$-,! :! %,*! 1:/37! '%! &,3,!
0,0'%&,8!

\!

N%1#$41%3,!1#!*/5'&,!'%!*/!+(,+$,!'%&,(%,! \!

[,-$'%&'!$%&'#'-&/1#! \!

[,0,!1%1#$41(#,!'!$%&'(+('&1(#,! \!

[,0,!##'=1(!1!-1C,!/%1!+(/'C1!3'!3$16%7*&$-,! \!

[70,!('1#$41(!/%!$%>,(0'!9*$-,+'31676$-,! \!

L'*1((,##,;! +#1%$>$-1-$7%;! 2'((10$'%&1*;! 01&'($1#'*! 3'!
3$16%,*&$-,!

\!

"#!3$16%7*&$-,!./'!&/=$0,*!./'!('1#$41(!-,0,!&(1C15,!>$%1#!
#,!&(1C1510,*!-,%-$'%4/310'%&';!+1*1%3,!-131!+(/'C1!'!
$%&'(+('&@%3,#1! 3'&1##1310'%&';! '=1#/1%3,! '#! @('1!
-,6%$&$=1;! #1!+'(*,%1#$313!:! #1!131+&1-$7%!-,%!'#!'%&,(%,;!
*/!>10$#$1!:!*/*!+13('*8!9,(!'*,!!

\!

"#1C,(1-$7%!3'!$%>,(0'*! \!

"#1C,(1-$7%!3'!/%!3$16%,*&$-,!+'31676$-,! \!

"#1C,(1(! $%>,(0'*! +*$-,+'31676$-,*! -,%! &,3,! #,! ./'!
-,%##'=1!

\!

"%&('! #1*! +(/'C1*! ./'! =$0,*! 3'*&1-10,*H! V13:6;! RNfNW;!
V$6!d$=';![9D;!S$*-XWU!

\!

"=1#/1-$7%!+*$-,+'31676$-1! \!

W%>,(0'! O!

W%>,(0'!+*$-,+'31676$-,8!91/&1*!+1(1! #1! ('31--$7%!3'!/%! \!
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!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

$%>,(0'!

W%&'(+('&1-$7%!3'!31&,*! \!

G1*! +(/'C1*! +*$-,0)&($-1*;! V13:-;! [9D;! V1&&'##';!
f1-8[1(&:;!S$*-!

\!

g'-'*1($,!+1(1!#,*!"A"9*! \!

g,*!'%*'B7!1!('1#$41(!3$16%7*&$-,*!+'31676$-,*!3'!01%'(1!
*'%-$##1!:!E&$#!

\!

A($'%&1-$,%'*! \!

91(1!%,*,&(1*!c,1./<%!91((1!>/'!/%!+(,>'*,(!'?-'#'%&'!! \!

9,(! '5'0+#,! /%! %$B,! ./'! */>('! 3)>$-$&! 3'! 1&'%-$7%! '!
2$+'(1-&$=$313;! *'! 1%1#$41! */! '%&,(%,! '%! '#! -,#'6$,;!
'%&('=$*&1!1!#,*!+(,>'*,('*;!#1!013('p8!!

\!

9(/'C1*!+*$-,+'31676$-1*!+1(1!3$16%,*&$-,! \!

q'-,6$31!3'! $%>,(01-$7%!('#'=1%&'!:!-,%&(1*&1-$7%!3'! #,*!
@0C$&,*!'*-,#1(;!>10$#$1(!:!*,-$1#!

\!

q'31--$7%!3'!$%>,(0'*! \!

F'!/&$#$41%!3$>'('%&'*!&$+,*!3'!&'*&! \!

F/! 1*$6%1&/(1! '*!3'! 6(1%! =1#,(! :! /&$#$313;! +/'*!%,*! =$'%'!
-,0,! 1%$##,! 1#! 3'3,! +1(1! *1C'(! '=1#/1(! 1! &(1=)*! 3'!
+(/'C1*! 1! %$B,*! '! $3'%&$>$-1(! +(,C#'01*;! -1('%-$1*;!
21C$#$313'*;!'&-8!./'!)*&,*!+/'31%!&'%'(!

\!

F/+,%'!'#!'*&/3$,!($6/(,*,!3'!/%!*/5'&,!! \!

F/*!-#1*'*!'(1%!'%&('&'%$31*!:!10'%1*! \!

R10C$)%! =$0,*! -70,! 21-'(! /%! 3$16%,*&$-,!
+*$-,+'31676$-,!$%3$=$3/1#!

\!

R)-%$-1*!3'!('-,6$31!3'!$%>,(01-$7%! \!

R'*&! \!

R'*&!'!$%&'(+('&1-$7%!3'!#,*!0$*0,*! \!

R'*&!+*$-,0)&($-,*! \!

R(1C15,H!3$16%7*&$-,!('1#!1!/%1!%$B1! \!

Y%!-1*,! \!

Y&$#$41-$7%!3'!3$>'('%&'*!+(/'C1*! \!

R,&1#!! !! ie!

LWLm[RW[N!
Z"g"qNG!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

�./)!'*!#1!+'316,6<1�!! \!

N+('%3<!&)-%$-1*!3'!6'*&$7%!3'#!-#$01!3'#!1/#1! \!

N+('%3$415'!*$6%$>$-1&$=,! \!

N*+'-&,*!3'!#1!,(61%$41-$7%!'*-,#1(8! \!

N*+'-&,*!6'%'(1#'*!3'#!-/(($-/#/0! \!

[70,!+#1%$>$-1(! \!

[,%&'%$3,*!*,C('!./)!'*!3$3@-&$-1! \!

L$0'%*$,%'*! \!

"#!1/#1! \!

"#!-/(($-/#/0! \!

"#1C,(1-$7%!<&'0!! \!

"=1#/1-$7%!3'!-'%&(,*! \!
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!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

W0+,(&1%-$1! 3'! #1! $0+#$-1-$7%! 3'#! 3,-'%&'! '%! '#! +(,-'*,!
3'!"XN!

\!

W%$-$1-$7%!3'!#1*!%/'=1*!&'-%,#,6<1*! \!

W%&'#$6'%-$1!'0,-$,%1#!*'6E%!L1%$'#!Z,#'01%! \!

W%&'%-$,%'*!'3/-1&$=1*! \!

G1!'=1#/1-$7%! O!

G1!0'&,3,#,6<1! \!

G1*!&)-%$-1*!0'&,3,#76$-1*;!-70,!31(!-#1*'! \!

G,*!('-/(*,*!3$3@-&$-,*! \!

f,3'#,*!3'!1+('%3$415'! \!

f,3'#,*!3'!"XN! \!

f,3'#,*!&'7($-,*! \!

g/'=1*!R'-%,#,6<1*!! \!

9#1%$>$-1-$7%! \!

9(,-'*,! 3'! '%*'B1%41! 1+('%3$415';! 1*<! -,0,! 1*+'-&,*! :!
>1-&,('*!./'!$%>#/:'%!'%!)#8!

\!

9(,-'*,!3'!"%*'B1%41!:!N+('%3$415'! \!

9(,-'*,*!3'!"XN! \!

9(,-'*,*! 3'! '%*'B1%41X! 1+('%3$415'8! q'#1-$,%'*!
'%*'B1%41X1+('%3$415'8!

\!

R)-%$-1*! :! 0'&,3,#,6<1*! 3$3@-&$-1*! +1(1! >1-$#$&1(! '#!
+(,-'*,!3'!'%*'B1%41!:!1+('%3$415'!3'#!1#/0%,!

\!

&'01!3'#!-/((<-/#/0!'%!&,3,!*/!-,%5/%&,! \!

U$*$7%!6#,C1#!3'#!+(,-'*,!3'!"XN! \!

U,-1C/#1($,!'*+'-<>$-,!3'!#1!9'316,6<1! \!

R,&1#!! !! ih!

LWF"�A;!
L"FNqqAGGA!
"!
WggAUN[W�g!
L"G![YqqW[8!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N+('%3$0,*!#1!$0+,(&1%-$1!3'!'#1C,(1(!/%!-/(($-/#/0!./'!
$%&'6('! -1(1-&'(<*&$-1*! 3'! #,*! -/1&(,! +$#1('*H! *1C'(;! *1C'(!
21-'(;!*1C'(!*'(!:!*1C'(!'*&1(8!

\!

N&'%-$7%!1#!1#/0%,!'%!#1!'#1C,(1-$7%!3'#!-/((<-/#/0! \!

[10C$,! \!

[10C$,;! $%%,=1-$7%! :!0'5,(1;! '%!./'! -,%*$*&';! &$+,*! :! #,!
./'!#'!1>'-&1!1!#1!$%*&$&/-$7%!

i!

[10C$,;!('>,(01!'!$%%,=1-$7%! i!

[,0,!3$*'B1(!:!'#'0'%&,*!1!&'%'(!'%!-/'%&1!'%!'#!3$*'B,!
:!3'*1((,##,!3'#!-/((<-/#/08!

\!

[70,!'#1C,(1(!/%!-/(($-/#/0! \!

[/(($-/#/0! \!

L$>'('%-$1!'%&('!3$3@-&$-1!:!-/(($-/#/0! \!

L$*'B,!>/'!/%1!1*$6%1&/(1!./'!-,0'%410,*!01#!3'*3'!'#!
+($%-$+$,;! +,(! +(,C#'01*!+'(*,%1#'*! %,!+/3$0,*! 1*$*&$(! 1!
#1*! +(@-&$-1*;! #,! -/1#! %,*! */+/*,! #1! ('1#$41-$7%! 3'! /%!
&(1C15,!$%3$=$3/1#!*,C('!#1!#'-&/(1!:!-,0'%&1($,!3'!/%!#$C(,!
+1(1!+,3'(!*/+'(1(!#1!+1(&'!!

\!

"#!-10C$,! \!
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!!

"#!-10C$,!'3/-1&$=,! \!

"#!-/((<-/#/0!3'0,-(@&$-,! \!

"#'0'%&,*!3'#!-/((<-/#,8! \!

"%!3$*'B,;!1+('%3$0,*!'#!-/((<-/#/0!'*-,#1(! \!

W%%,=1-$7%X-10C$,X('>,(01! i!

G1!'>$-$'%-$1! \!

G1!$%%,=1-$7%! \!

G1!('>,(01! \!

G1!('>,(01!'3/-1&$=1! \!

G1*!3$0'%*$,%'*!3'#!-/(($-/#/0! \!

G1*!3$0'%*$,%'*!3'#!-/((<-/#/0! \!

G1*!$%%,=1-$,%'*! \!

G1*!+,#<&$-1*!'3/-1&$=1*! \!

G1*! +(@-&$-1*! %,! &'%<1%! %$%6/%1! ('#1-$7%! -,%! #,*!
-,%&'%$3,*!&'7($-,*!3'!#1!1*$6%1&/(1!

\!

G'6$*#1-$7%! \!

G,'! \!

G,*! -,0'%&1($,*! 3'! &'?&,;! ./'! '(1%! '%! #,! ./'! -,%*$*&<1%!
#,*!'?@0'%'*!>/'(,%!#,*!./'!%,*!01(-1(,%8!

\!

f'!##'6/)!1!+('6/%&1(!-,0,!/%!+(,>'*,(j1!3'!Y%$='(*$313!
+/'3'!##'61(!1!3'*1((,##1(!&1%!01#!/%1!1*$6%1&/(1!

\!

f'5,(1! \!

g$='#'*!3'!-,%-('-$7%!-/(($-/#1(! \!

g$='#'*!3'!-,%-('-$7%!3'#!-/(($-/#/0! \!

9($%-$+$,*!:!&',(<1*!3'!3$*'B,!3'#!-/((<-/#,! \!

q'>,(01! \!

F,#1+10$'%&,!3'!-,%&'%$3,*!-,%!,&(1*!1*$6%1&/(1*8!! \!

R$+,*!3'!-/(($-/#/0! \!

R(1C15,!3'#!*$*&'01!'3/-1&$=,!3'!/%!+1<*8! \!

R,&1#!! hi!

"[AgAf�N!
L"! GN!
"LY[N[W�g!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N!3'-$(!='(313;!#1!1*$6%1&/(1!3'!"-,%,0<1!3'!#1!"3/-1-$7%!
'*! /%1! 3'! #1*! ./'! 0'%,*! 0'! 21! 6/*&13,8! f'! -/'*&1!
0/-2,!-,0+('%3'(! #,*!-,%&'%$3,*!:!'%! #1*!-#1*'*;!%,! $C1!
1#!($&0,!13'-/13,8!

\!

N30$%$*&(1-$7%! 3'! ('-/(*,*! :! 1*+'-&,*! '-,%70$-,*! 3'! #1!
6'*&$7%!3'!-'%&(,*!:!*/!-,%&'?&,!

\!

N#! >$%1#! 3'! -131! &'01! :! ('1#$4131! #1! +(@-&$-1!
-,(('*+,%3$'%&'! 3'! '*&'! &'01;! #1! +(,>'*,(1! %,*!
+('*'%&1C1! /%1! +(/'C1! ./'! ('1#$4@C10,*! '%! -#1*'!
$%3$=$3/1#0'%&';! :! ./'! #/'6,! %,*! */+,%<1! /%! +,(-'%&15'!
'%!%/'*&(1!!%,&1!>$%1#8!

\!

N+('%3$0,*!1!$%&'(+('&1(!31&,*!'*&13<*&$-,*! \!

[1#-/#1(!&1*1*;!<%3$-'*! \!

[,0,!$%&'(+('&1(!('*/#&13,*!'*&13<*&$-,*!*,C('!'3/-1-$7%! \!

[,*&';!'>$-$'%-$1;!'>$-1-$1;!WUN;!>(,%&'(1!3'!+,*$C$#$313'*!3'! \!
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!!

+(,3/--$7%;!3'01%31;!,>'(&1p!

[,*&'*!:!C'%'>$-$,*!3'!'3/-1-$7%! \!

L1&,*!'-,%70$-,*!'%!('#1-$7%!-,%!#1!'3/-1-$7%8! \!

L'#!0$*0,!0,3,;!21-<10,*!/%1!+(/'C1!,C5'&$=1!'%!'?1%'&!
3'!FYfN8!

\!

">$-1-$1;!'>$-$'%-$1;!'>'-&$=$313;![/(=1!3'!G,('%48! \!

"#!>#/5,!3'!0'(-13,! \!

"#!0'(-13,!#1C,(1#! \!

"#!9WV! \!

"*&1!('#1-$,%13,!-,%!#1!,>'(&1!:!#1!3'01%31! \!

d'($1! 3'! >,(01-$7%! :! '0+#',! +1(1! /%$='(*$&1($,*! '%! #1!
>1-/#&13!3'!'-,%,0<18!

\!

d7(0/#1*! \!

d7(0/#1*!+1(1!-1#-/#1(!#1!-1#$313!3'!#1!'3/-1-$7%!:!1#6/%,*!
'#'0'%&,*!3'!#1!'3/-1-$7%8!

\!

W%>#/'%-$1!3'!#1!'-,%,0<1!'%!#1!'3/-1-$7%! \!

W%>,(0'!3'!G$*C,1H!,C5'&$=,*! \!

W%&'(+('&1-$7%!3'!'*&13<*&$-1*!:!31&,*! \!

G1! '-,%,0<1! %,*! */+/*,! /%1!0$(131! 1! #,*! %E0'(,*;! /%1!
=/'#&1! +1(! ('-,(31(! 1#6/%,*! -,%,-$0$'%&,*! 1+('%3$3,*8!
91(1! 0<! ('0'0,(1(! -,%,-$0$'%&,*! 13./$($3,*! '%! #1!
01&'($1! 3'! "-,%,0<1! 3'! V1-2$##'(1&,8! 9/'*! '-21C1! 3'!
0'%,*!#,*!%E0'(,*;!:!6(1-$1*!1!'*&1!1*$6%1&/(1!!

\!

G1! '3/-1-$7%! -,0,! $%='(*$7%! '-,%70$-1! :! -,0,! -1+$&1#!
./'!+(,3/-'!C'%'>$-$,*!

\!

G1!=',!-,0,!/%1!1*$6%1&/(1!>(<1;!3'01*$13,!0'&73$-1!:!:,!
%'-'*$&,! +1#1C(1*! :! #,*! 31&,*! '*&13<*&$-,*! +/'3'%!
-,%0$6,8!

\!

G1*!('#1-$,%'*!*,-$1#'*!./'!&$'%'%!./'!='(!-,%!#,*!+(,-'*,*!
3'! +(,3/--$7%;! $%&'(-10C$,;! 3$*&($C/-$7%! :! -,%*/0,! 3'!
C$'%'*!:!*'(=$-$,*;!./'!*1&$*>1-'%!#1*!%'-'*$313'*!2/01%1*!
1!%$='#!3'!#1!!*,-$'3138!

\!

f1('13,*p! \!

f/-2,*! *,%! #,*! -,%-'+&,*! ./'! 1+('%3$0,*! '%! '*&1!
1*$6%1&/(1! -,0,H! -/(=1! 3'! ,>'(&1;! -/(=1! 3'! 3'01%31;!!
+(,3/-&,! $%&'($,(! C(/&,;! +,C#1-$7%! 1-&$=1;! +,C#1-$7%!
+,&'%-$1#0'%&'! 1-&$=1;! +,C#1-$7%! +1(131;! <%3$-';! 61*&,!
'3/-1&$=,;!C'%'>$-$,;!'>$-1-$1;!'>$-$'%-$1p!

\!

q'*,#/-$7%!3'!+(,C#'01*!'-,%70$-,*!('#1-$,%13,*!-,%! #1!
'3/-1-$7%!

\!

R',(<1!3'#!-1+$&1#!2/01%,! \!

R,&1#!! !! O]!

"LY[N[W�g!
[Af9NqNL
N!

�D/'!'*�! \!

N%1#$410,*! :! -,0+1(10,*! '#! *$*&'01! '3/-1&$=,! '*+1B,#!
-,%! ,&(,*! *$*&'01*! '3/-1&$=,*! '/(,+',*;! '*+'-$1#0'%&'!

\!
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!

&!$!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N#'01%$1! :! F/'-$1;! 13./$($'%3,! #,*! 1*+'-&,*! +,*$&$=,*! 3'!
-131!/%,8!

[1(1-&'(<*&$-1*!3'!#,*!3$='(*,*!'#'0'%&,*!3'!#,*!*$*&'01*! \!

[1(1-&'(<*&$-1*!3'!,&(,*!*$*&'01*!'3/-1&$=,*!'/(,+',*! \!

[,0+1(1-$7%!3'!*$*&'01*!'/(,+',*! \!

[,0+1(1-$7%!*$*&'01!'3/-1&$=,!'*+1B,#!:!*$*&'01!1#'0@%;!
-,0+1(1!*$*&'01*!'3/-1&$=,*p!

\!

[,0+1(1-$,%'*!'%&('!'##,*! \!

[,%-'+&,!3'!'3/-1-$7%!-,0+1(131! \!

L$-'%! ./'! /%1! 1*$6%1&/(1! &'! +/'3'! 6/*&1(! ,! 3$*6/*&1(!
*'6E%!-70,!#1!'?+#$./'!'#!+(,>'*,(!:!-70,!)*&'!#1!=$=1!,!#1!
*$'%&1!-,0,!*/:18!"%!'*&'!-1*,;!"3/-1-$7%![,0+1(131!>/'!
#1! %,='313;! '#! 3'*-,%-$'(&,;! /%1! 1*$6%1&/(1! ./'! %,!
*1C<10,*!0/:!C$'%!#,*!./'!*$6%$>$-1!

\!

"3/-1-$7%!-,0+1(131!'%!3$*&$%&,*!+1<*'*! \!

"#!$%>,(0'!9WFN! \!

"#!,C5'&,!3'!'*&/3$,!3'!#1!'3/-1-$7%!-,0+1(131! \!

"*&/3$10,*! #,*! *$*&'01*! '3/-1&$=,*! 3'! 1#6/%,*! +1<*'*!
'/(,+',*! -,0+1(1%3,! */*! %$='#'*;! '*&(/-&/(1*!
,(61%$41&$=1*! '%! '#! @0C$&,! 1-13)0$-,;! #,*! 0)&,3,*! 3'!
'%*'B1%41p!!

\!

"&1+1*!3'!#1!'3/-1-$7%!-,0+1(131! \!

"&1+1*!3'#!0)&,3,!-,0+1(1&$=,! \!

"/(:3$-'! \!

d1*'*!3'!#1!'3/-1-$7%!-,0+1(131! \!

n$*&,($1!3'!#1!"3/-1-$7%![,0+1(131! \!

G1!1*$6%1&/(1!%,!'*&@!01#;!+/'3'!('*/#&1(!0,%7&,%1;!+'(,!
c'*E*! "%-1C,! #1! 2$4,! 3$>'('%&'K! */*! -#1*'*! '(1%! 10'%1*! :!
1-&$=1*8! "%! '##1*! */>(<10,*! /%! +,-,! +,(./'! c'*E*! %,!
+1(1C1! 3'! +('6/%&1(! :;! '%! ,-1*$,%'*;! 3'*-,%,-<10,*! '#!
,($6'%!3'!#1!('*+/'*&18!

\!

G,*!7(61%,*!./'!#1!>,(01%!-,0,!A[L"! \!

9'(,;!+,(!#,!6'%'(1#;!21!*$3,!/%1!1*$6%1&/(1!./'!%,!=10,*!
1!,#=$31(;!*,C('!&,3,!+,(!#1!+'-/#$1($313!3'#!+(,>'*,(8!

\!

9($%-$+$,*!3'!#1!$%='*&$61-$7%!'%!'3/-1-$7%!-,0+1(131! \!

q'3!"3/-1&$=18!"/(:3$-'!I0$&,J! \!

('3!"/(:3$-'!:!('3!D/$+/! \!

F$!'*!-$'%-$1!,!%,! \!

F$*&'01!"3/-1&$=,!N#'0@%;!'&-8! \!

F$*&'01!'3/-1&$=,!N#'0@%;!d(1%-)*!:!F/'-,! \!

F$*&'01! '3/-1&$=,! '*+1B,#;! 13'0@*! */'-$1;! L$%101(-1;!
''//p!

\!

F$*&'01*!'3/-1&$=,*! \!

F$*&'01*! "3/-1&$=,*! "/(,+',*! :! -,0+1(1-$7%! -,%! '#!
'*+1B,#8!

\!



,/.I(4)

!

&!%!

!

Y%!1*+'-&,!./'!%,!=10,*!1!,#=$31(!*,%!#1*!>10,*,*!>(1*'*!
3'#!+(,>'*,(H!!G1!"3/-1-$7%![,0+1(131;!�'*!-$'%-$1!,!%,!'*!
-$'%-$1�! �Y%! +/'C#,! '*! +,C('! +,(./'! '*! $6%,(1%&'! ,! '*!
$6%,(1%&'! +,(./'! '*! +,C('�! F,%! >(1*'*! ./'! *,%! 21%!
./'313,!01(-131*!+1(1!*$'0+('8!

\!

R,&1#!! !! i\!

"LY[N[W�g!
L"!NLYGRAF!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N! 0<! #,! ./'! 0@*! 0'! 6/*&7! >/'! -/1%3,! ('1#$410,*! '#!
&(1C15,!+(@-&$-,;!./'!-,%*$*&<1!'%!('1#$41(!/%1!'%&('=$*&1!1!
+(,>'*$,%1#'*! ./'! &(1C151(1%! '%! -/1#./$'(! -'%&(,! 3'!
13/#&,*8!N*<!./'!0'!'%-1%&7!+,3'(! $(!:!-,%,-'(!'#!-'%&(,!
3'!13/#&,*!3'!F1%!c1=$'(;!*$&/13,!'!

\!

[70,!>,(01(!1!+'(*,%1*!1! #,! #1(6,!3'!*/!=$31!I>,(01-$7%!
+'(01%'%&'! :! -,%&$%/131;! 1! &(1=)*! '*&'! +(,-'*,! 3'!
1+('%3$415'!#1!+'(*,%1!*'!('-$-#1!3'!#,*!-,%,-$0$'%&,*!1!#,!
#1(6,!3'!*/!=$31!

\!

[70,!*/(6$7!#1!'3/-1-$7%!3'!13/#&,*! \!

[,0+1(1-$7%!3'!#1!'3/-1-$7%!3'!13/#&,*!'%!#1!WW!q'+EC#$-1!
:!'%!'#!d(1%./$*0,!

\!

[,%>'('%-$1*!0/%3$1#'*! \!

L'!3,%3'!*/(6'! \!

L'*1((,##,!3'!'*1!>,(01-$7%! \!

L$>'('%-$1*! '%&('! '#! 13/#&,! :! '#! %$B,! '%! '#! @0C$&,!
'3/-1&$=,!

\!

L$>'('%&'*! &$+,*! '! $%*&$&/-$,%'*! ('#1-$,%131*! -,%! '*&'!
@0C$&,!

\!

"3/-1-$7%!'%!#1!0/5'(!I*'--$7%!>'0'%$%1J! \!

"#!*$*&'01!'3/-1&$=,! \!

"=,#/-$7%!2$*&7($-1!3'!#1!'3/-1-$7%!3'!13/#&,*;!+,(./'!'*!
$0+,(&1%&'!

\!

d1*'*!3'!#1!'&1+1!13/#&1! \!

n$*&,($1!3'!#1!"3/-1-$7%!3'!N3/#&,*! \!

W0+,(&1%-$1! 3'! -,%,-'(! #1*! -1(1-&'(<*&$-1*! 3'! #,*! 13/#&,*!
('>'($31*! 1! */! +(,-'*,!3'! 1+('%3$415'! +1(1! ,>('-'(#'! /%1!
('*+/'*&1!'3/-1&$=1!13'-/1318!

\!

G1!'3/-1-$7%!3'!#1!0/5'(!'%!3$*&$%&1*!'&1+1*!3'!#1!2$*&,($1!
-70,!#1!)+,-1!>(1%./$*&1!

\!

G1!>'0$%$41-$7%! \!

G1!Y"! \!

G1*!0$*$,%'*!+'31676$-1*! \!

#1*!/%$='(*$313'*!+,+/#1('*! \!

G'6$*#1-$7%! \!

G,!./'!0@*!0'!6/*&7!3'!'*&1!1*$6%1&/(1!>/'(,%!#1*!-#1*'*!
3,%3'! =$0,*! 3,-/0'%&1#'*! :! >(160'%&,*! *,C('! #1*!
af$*$,%'*! 9'31676$-1*b8! d/'(,%! 0/:! $%&'('*1%&'*!
>,(01&$=,*;! +/'*! 1+('%3<! 1! -,%,-'(! '#! ,($6'%! 3'! #1!

\!
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!

&!&!

!

9'316,6<1!:!3'*-/C(<!#,*!$%>$%$&,*!=$15'*!./'!#,*!0!

f'&,3,#,6<1*!1+#$-131*!1!#1!'3/-1-$7%!3'!13/#&,*! \!

f$*$,%'*!9'31676$-1*! O!

q'+'(-/*$7%! 3'! #1! '3/-1-$7%! 3'! 13/#&,*! '%! #1! Y%'*-,! :!
[,%>'('%-$1*!W%&'(%1-$,%1#'*!

\!

F1#$31*!+(,>'*$,%1#'*!'%!'*&'!@0C$&,! \!

R,&1#!! !! O`!

"LY[N[W�g!
9NqN! GN!
FNGYL8!
dYgLNf"gR
AF!
9"LNZ�ZW[
AF!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N+,(&1-$7%!3'!3'-('&,*!:!#':'*! \!

N+('%3$0,*! 1! ('1#$41(! +(,6(101*! +1(1! >,0'%&1(! #1!
'3/-1-$7%!+1(1!#1!*1#/3;!&1%&,!>,(01&$=,*;!$%>,(01&$=,*;p!

\!

N*+'-&,*!('#1-$,%13,*!-,%!#1!*1#/3! \!

[70,!$%-#/$(!#1!'3/-1-$7%!+1(1!#1!*1#/3!'%!!/%1!01&'($1!'%!
-,%-('&,!

\!

"3/-1-$7%! *'?/1#;! 1%,('?$1;! C/#$0$1;! +('='%-$7%! 3'!
3(,61*;!1#$0'%&1-$7%!*1#/31C#';!'3/-1-$7%!=$1#;!2$6$'%'p!

\!

"%!+($0'(!#/61(;!-,0'%&1(!./'!/%,!3'!#,*!&(1C15,*!./'!%,*!
6/*&7!C1*&1%&'!>/'!'#!+(,6(101!3'!W%&'(='%-$7%!"3/-1&$=1!
+1(1!#1!F1#/3;!'*!3'-$(;!'#!f1+1!3'!F1#/38!!

\!

n$-$0,*!/%!01+1!3'!*1#/3!*,C('!/%!+/'C#,! \!

G1!*1#/3!'%!#1!'3/-1-$7%!-,0,!&'01!&(1%*='(*1#!! \!

f1&'($1#'*!:!('-/(*,*!./'!*'!/&$#$41(<1%! \!

f,3'#,*!3'!'3/-1-$7%!+1(1!#1!*1#/3! \!

g/'*&(,! 6(/+,! #,! ('1#$4,! 3'! -70,! 3'51(! 3'! >/01(;! '#!
2$6$'%'!'%!'#!W%*&$&/&,;!2@C$&,*!3'!#$0+$'41;!'&-8!!

\!

9(,C#'01*! 3'! *1#/3! :! *,#/-$,%'*! 3'*3'! '#! @0C$&,!
'3/-1&$=,8!

\!

9(,6(101!3'!$%&'(='%-$7%!1&'%3$'%3,!1!4,%1*!I-,%&'?&,*J!
,!+(,C#'01*!3'!*1#/38!

\!

9(,6(101!'3/-1&$=,!+1(1!#1!*1#/3! \!

9(,6(101*!3'!'3/-1-$7%!+1(1!#1!*1#/3! \!

9(,+/'*&1!3'!0'5,(1! \!

9(,:'-&,!-/(($-/#1(!+1(1!+('='%$(!'#!+(,C#'01! \!

q'1#$41-$7%! 3'! /%! +(,6(101! 3'! *1#/3! :! ##'=1(#,! 1! #1!
+(@-&$-1!

\!

R(1C15,!*,C('!3$>'('%&'*!&'01*! \!

Y%1!3'-'+-$7%!3'!1*$6%1&/(1!:!3'!+(,>'*,(! \!

R,&1#!! OP!

"UNGYN[W�g!
L"!
9qAZqNfNF!
"LY[NRWUAF!
o!FA[WNG"F!
!!
!!
!!

N30$()!#1!0'&,3,#,6<1!3'!#1!+(,>'*,(1!:!*/*!-,0+'&'%-$1*!
+1(1!31(!-#1*'!

\!

N3./$($0,*!3$>'('%&'*!!$%3$-13,('*! \!

N>$1%47!#,*!-,%,-$0$'%&,*!*,C('!#,*!+1(13$601*! \!

N%@#$*$*!3'!'=1#/1-$7%! \!

N+('%3$0,*!1!'=1#/1(!+(,6(101*! \!

V/*-1(! -,2'('%-$1! :! ,+'(1&$=$313! 1! #1! 2,(1! 3'! ('1#$41(!
-/1#./$'(!+(,6(101!

\!



,/.I(4)

!

&!'!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

[($&'($,*! \!

L'#! 0$*0,! 0,3,;! #1! +(/'C1! ,C5'&$=1! ./'! &'%<10,*! ./'!
('1#$41(!*/+/*,!/%1!1:/31!+1(1!%,*,&(1*;!+1(1!1*<!'#$0$%1(!
01&'($1!+1(1!/%1!3'!#1*!+1(&'*!3'#!'?10'%!>$%1#8!

\!

L$*'B,! 3'! /%! +(,6(101! 3'! '=1#/1-$7%! 3'! +(,6(101*!
'3/-1&$=,*!

\!

"#'0'%&,*!3'!#1!'=1#/1-$7%! \!

"##1! ./'(<1! ./'! #1*! +(@-&$-1*! ./'! ('1#$4@C10,*! '%! 6(/+,!
*$6/$'(1%!#,*!+/%&,*!'?$6$3,*!

\!

"%! 3'>$%$&$=1! #1! 0'&,3,#,6<1! 3'! '*&1! +(,>'*,(1;! 5/%&,! 1#!
+(,>'*,(!3'!L$3@-&$-1!6'%'(1#!:!#1!+(,>'*,(1!3'!R'-%,#,6<1!
"3/-1&$=1;!0$*!0,3'#,*!1!*'6/$(!

\!

"%>,./'*!:!0,3'#,*! \!

"*&1!1*$6%1&/(1!>/'!+1(1!%,*,&(1*!$%&'('*1%&'!:!%'-'*1($1;!
+/'*!%/'*&(1!+(,>'*,(1!'*!/%1!+'(*,%1!0/:!,(61%$4131;!:!
%,*! 6/*&7! 0/-2,! -70,! &'%<1! '*&(/-&/(13,*! &,3,*! #,*!
&'01*8!

\!

"=1#/1-$7%! 3'! /%! &(1C15,! I%'-'*$313'*;! ,C5'&$=,*;!
1-&$=$313'*;!0'&1'=1#/1-$7%J!

\!

"=1#/1-$7%!'?&'(%1;!'=1#/1-$7%!$%&'(%1p! \!

"=1#/1-$7%!$%&'(%1!:!'?&'(%1! \!

"?@0'%'*!+1(-$1#'*!&$+,*!&'*&! \!

d1*'*!3'!#1!'=1#/1-$7%! O!

d1*'*!3'!#1!'=1#/1-$7%!:!3$*'B,! \!

d1*'*!:!+1(&'*!3'!#1!'=1#/1-$7%!3'!+(,6(101*! \!

W%3$-13,('*! O!

W%*&(/0'%&,*!3'!'=1#/1-$7%! \!

W%*&(/0'%&,*!3'!('-,6$31!3'!$%>,(01-$7%! \!

G1! '=1#/1-$7%! 3'! %'-'*$313'*;! 3'#! -,%&'?&,;! $%$-$1#;!
>,(01&$=1;! */01&$=1! :! 0'&1'=1#/1-$7%! >/'(,%! #1*!
'=1#/1-$,%'*!1+#$-131*!1!3$-2,!+(,6(1018!

\!

f'&1'=1#/1-$7%! O!

f,3'#,*! 3'! '=1#/1-$7%! -,0,H! F&1T';! F&/>>#'C'10;!
[(,%C1-2;!F-($='%;!f-!L,%1#3*;!Av'%*!:!S,#>!

\!

f,3'#,*!3'!'=1#/1-$7%!-/1#$&1&$=,*;!-/1%&$&1&$=,*! \!

f,3'#,*!3'!'=1#/1-$7%;!*&1T';!*&'%2,/*';!*-($='%p! \!

f,3'#,*!'=1#/1&$=,*!!&1%&,!-/1%&$&1&$=,*!-,0,!-/1#$&1&$=,*! \!

f,3'#,*!'=1#/1&$=,*H!-1(1-&'(<*&$-1*!'!$3'%&$>$-1-$7%! \!

q'31--$7%! 3'! ,C5'&$=,*;! -($&'($,*;! +#1%$>$-1-$7%;! ('-,6$31!
3'!$%>,(01-$7%!:!+/'*&1*!'%!+(@-&$-1*!

\!

F'! $0+#$-1C1! 0/-2,! +1(1! ./'! 1+('%3$)*'0,*;! %,*!
'?+#$-1C1! #,*! -,%&'%$3,*! -,%! &,3,! 3'&1##';! 0,*&(1%3,!
C/'%1!3$*+,*$-$7%8!

\!

F,C('!./'!-($&'($,*!&,01(!3'!3'-$*$,%'*! \!

F,C('!&,3,!#,!./'!%,*!01(-7!>/'!/%1!3'!#1*!+(@-&$-1*!'%!#1! \!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

&!(!

!

./'! &'%<10,*! ./'! ##'=1(! 1! -1C,! #1! '=1#/1-$7%! 3'! /%!
+(,6(101;!./'!'*!3,%3'!='(313'(10'%&'!1+#$-10,*!&,3,!
#,!./'!21C<10,*!1+('%3$3,!'%!#1!&',(<18!

F&>#'C'10;! -(,%C1-2;! *&1T';! v,#>;! 91(#'&&! :! n10$#&,%! :!
R:#'(!

\!

F/*!'&1+1*!I$%$-$1#;!>,(01&$=1!:!*/01&$=1!,!>$%1#J! \!

R)-%$-1*!3'!('-,6$31!3'!$%>,(01-$7%! \!

R)-%$-1*!'!$%*&(/0'%&,*!3'!'=1#/1-$7%! \!

R$+,*! \!

R$+,*!3'!'=1#/1-$7%! \!

U1($'313!3'!-($&'($,*!3'!'=1#/1-$7%! \!

o!*'!21-'!/%1!'=1#/1-$7%!+1(1!-,0+(,C1(!*'6/$0$'%&,K!*$!
'#!+(,6(101!'*!'>$-14!,!%,!'!$%&(,3/-$(!0,3$>$-1-$,%'*!'%!
'#! 3$*'B,8! 91(1! $3'%&$>$-1(! +(,C#'01*;! +1(1! 0'5,(1(! #1!
'>$-1-$1;! +1(1! 3'&'(0$%1(! #1! =1#$3'4! 3'! #,*! +($%-$+$,*! 3'#!
+(,6(101!!

\!

R,&1#!! h^!

"UNGYN[W�g
;! ["gRqAF! o!
9qAd"FAq"F!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

�91(1!./'�! \!

�D/'!'*!#1!'=1#/1-$7%�! \!

N*+'-&,*!'=1#/1&$=,*!*,C('!>/%-$,%'*!3'#!+(,>'*,(! \!

[1#$313! \!

[1#$313!'=1#/1&$=1! \!

[1(1-&'(<*&$-1*!3'!-'%&(,*! \!

[1(1-&'(<*&$-1*!3'!+(,>'*,('*! \!

[70,! 21-'(! 01+1*! -,%-'+&/1#'*! -,%! '#! +(,6(101!
a-01+&,,#*b!

\!

[70,!*'!'=1#E1%!#,*!3,-'%&'*! \!

L$0'%*$,%'*! \!

L$0'%*$,%'*!3'!#1!'=1#/1-$7%! O!

L$0'%*$,%'*!3'!#1!'=1#/1-$7%!! \!

L$0'%*$,%'*!3'!#1*!$%*&$&/-$,%'*!'3/-1&$=1*! \!

"#!3,-'%&'8!Y%!('&,!+1(1!2,:!:!+1(1!01B1%1! \!

"%-,%&(1(0'! -,%! '#! +(,>'*,(! ./'! 0'! '%10,(7! 3'! #1!
+'316,6<1!

\!

"*-/'#1!3'#!01B1%1! \!

"*&1! 1*$6%1&/(1! %,*! +1('-'! 0/:! E&$#8! "%! '##1! &(1C1510,*!
0/-2,;! 3<1! 1! 3<1;! -131! &'01;! +/'*! #1! '#1C,(1-$7%! 3'!
01+1*!-,%-'+&/1#'*!:!3'!('*E0'%'*!##'=1!*/!&$'0+,!

\!

"=1#/1-$7%!3'!1#/0%,*! \!

"=1#/1-$7%!3'*3'!#1!'?+'($'%-$1!:!0'3$1-$7%! \!

"=1#/1-$7%!'?&'(%1!'!$%&'(%1! \!

d/%-$,%10$'%&,!:!1*+'-&,*!-'%&(,*! \!

d/%-$,%'*! \!

W0+,(&1%-$1!3'!&'%'(!/%1!&',(<1!3'!#1!'=1#/1-$7%8! \!

W%*&$&/-$,%'*!"3/-1&$=1*!'%!'#!>/&/(,!:!'=1#/1-$7%!3,-'%&'! \!



,/.I(4)

!

&!)!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

'%!'#!>/&/(,!

W%*&$&/-$,%'*!"3/-1&$=1*H!'#'0'%&,*!:!-1(1-&'(<*&$-1*! \!

G1!'*-/'#1!3'#!01B1%1! \!

G1!'=1#/1-$7%! \!

G1!/&$#$313!3'!#1!R',(<1!'%!"=1#/1-$7%8! \!

G1*! -1(1-&'(<*&$-1*! 3'! #1*! W%*&$&/-$,%'*! '3/-1&$=1*! 3'#!
>/&/(,!

\!

f,3'#,*!!3'!'=1#/1-$7%! \!

f,3'#,*!3'!'=1#/1-$7%! i!

f,3'#,*!'=1#/1&$=,*! \!

g,(01*!3'!'=1#/1-$7%! O!

9'(*+'-&$=1*! \!

9'(*+'-&$=1*!3'!#1!'=1#/1-$7%! \!

D/)!-,0+'&'%-$1*!&$'%'%! \!

D/)!'*!'=1#/1-$7%! \!

D/)!'*!'=1#/1(! \!

D/)!'*!*'(!3,-'%&'! \!

R',(<1!3'!#1!'=1#/1-$7%! O!

R$+,*!3'!'=1#/1-$7%! \!

R$+,*!3'!'=1#/1-$7%;!&,3,!I>/%-$,%'*;!3'*1((,##,pJ8! \!

R,3,*! '*&,*! &'01*! *,%! '*'%-$1#'*! +1(1! %/'*&(,! >/&/(,;!
+1(1! *1C'(! 1+#$-1(! '%! '#! 01B1%1! #,*! -,%,-$0$'%&,*!
%'-'*1($,*! :! =1#$,*,*! ./'! 21(@%! ./'! %,*! *$%&10,*!
('1#$413,*!-,0,!+'(*,%1*!:!-,0,!+(,>'*$,%1#'*8!

\!

R(1C15,!('-,(31&,($,!3'!&,3,!#,!=$*&,!'%!#,*!-$%-,!1B,*!3'!!
#1!-1(('(1!3'!+'316,6<1!

\!

R,&1#!! h]!

dAqfN[W�g!
GNVAqNG! o!
A[Y9N[WAg
NG!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

[70,!C/*-1(!'0+#',! \!

[70,!21-'(!/%1!'%&('=$*&1! \!

[,0,!21-'(!:!-,0,!*1C'(!('*+,%3'(!1!'%&('=$*&1*! \!

[,0,!+#1%$>$-1(!&1##'('*!:!1-&$=$313'*! \!

[,0+'&'%-$1*;!-21+*p! \!

[,%-'+&,!:!&$+,*!3'!>,(01-$7%!#1C,(1#! \!

[,%&'%$3,*!0/:!E&$#'*!:!+(@-&$-,*!1!#1!2,(1!3'!('1#$41(!/%!
*'(=$-$,!3'!,($'%&1-$7%!

\!

L$>'('%-$1-$7%!3'!-,%-'+&,*! \!

L$>'('%&'*!,>'(&1*!'3/-1&$=1*! \!

"3/-1-$7%!%,!>,(01#! \!

"3/-1-$7%!('6#131! \!

"%&('=$*&1!3'!&(1C15,! \!

"*&(/-&/(1! 3'! #1! d,(01-$7%! +(,>'*$,%1#! '%! %/'*&(,*!
*$*&'01!'3/-1&$=,!

\!

"*&(/-&/(1!3'#!*$*&'01!'3/-1&$=,! \!

"*&(/-&/(1*!3'#!*$*&'01!'3/-1&$=,! \!

Z(1-$1*!1!'*&1!1*$6%1&/(1;!1+('%3$0,*!-70,!'#!+'316,6,! \!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

&!*!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

&10C$)%! &$'%'! /%1! 6(1%! >/%-$7%! '%! '#! @0C$&,! 3'! #1!
,($'%&1-$7%!#1C,(1#!:!,-/+1-$,%1#8!

W&$%'(1($,!>,(01&$=,! \!

G':!3'!>,(01-$7%!+(,>'*$,%1#! \!

G':'*!('>'('%&'*!1!#1!>,(01-$7%!+(,>'*$,%1#!:!,-/+1-$,%1#! \!

G<%'1*!3'#!*$*&'01!'3/-1&$=,! \!

G,'!I>,(01-$7%!+(,>'*$,%1#J! \!

g,*! 2$4,! 3'*1((,##1(! %/'*&(1! -1+1-$313! +1(1! &(1C151(! '%!
'./$+,! :! 3'*1((,##1(! %/'*&(1*! 21C$#$313'*! ! 3'!
-,0/%$-1-$7%;!3'!('*,#/-$7%!3'!+(,C#'01*;!'&-8!

\!

A($'%&1-$7%!+1(1!'#!'0+#',! \!

9[9W;!d9! \!

9(,6(101*!3'!>,(01-$7%!3'!+(,>'*$,%1#'*! \!

D/)!'*!#1!>,(01-$7%!#1C,(1#!:!,-/+1-$,%1#! \!

D/'! $%&'6(1! #1*! 3$='(*1*! +,*$C$#$313'*! 3'! >,(01-$7%!
,($'%&131!1!#1!=$31!#1C,(1#8!

\!

D/$'%'*!*,%!'#!-,#'-&$=,!3'!,-/+13,*;!:!3'*'0+#'13,*! \!

q,#X+#1:$%6! \!

F1#$31*!#1C,(1#'*!:!1-13)0$-1*! \!

F1#$31*!+(,>'*$,%1#'*H!1--'*,;!-1(1-&'(<*&$-1*;!('./$*$&,*! \!

F$*&'01!'3/-1&$=,!:!3'!'0+#',! \!

*$*&'01!'3/-1&$=,!:!*$*&'01!#1C,(1#p! \!

R,3,! #,! %'-'*1($,! +1(1! ,($'%&1(! *,C('! #,*! 3$*&$%&,*!
$&$%'(1($,*!3'#!F$*&'01!"3/-1&$=,!"*+1B,#8!

\!

R,&1#!! ih!

dAqfN[W�g!
o!
N[RYNGWkN[W
�g! "g! GN!
dYg[WAg!
9"LNZ8!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

�D/'!'*!*'(!/%!C/'%!+(,>'*,(�! \!

N-&/1#$41-$7%!:!>,(01-$7%!3'!+(,>'*,('*8!W0+,(&1%-$18! \!

N+('%3$0,*! '*&(1&'6$1*! >,(01&$=1*! '%! 6(/+,;! -,0,! +,(!
'5'0+#,! $%='*&$61-$7%X1--$7%;! 10$6,*! -(<&$-,*;!
-,0/%$313'*!3'!1+('%3$415';!'&-8!

\!

N&'%-$7%!1#!1#/0%13,! \!

[1(1-&'(<*&$-1*!3'!#,*!-'%&(,*!:!*/!-/#&/(1!3'!-'%&(,! \!

[1(1-&'(<*&$-1*!3'#!C/'%!+(,>'*,(! \!

[1*,*!+(@-&$-,*!*,C('!-,0,!*'(!/%!C/'%!+(,>'*,(p! \!

[,0+'&'%-$1*!3'#!+(,>'*,(13,! \!

[,0/%$313'*!3'!1+('%3$415'! \!

[,%-'+&,!3'!'3/-1-$7%!3'0,-(@&$-1! \!

L$*'B,!3'!/%!-/(*,!3'!>,(01-$7%! \!

"3/-1-$7%!+/C#$-1!3'!-1#$313! \!

d,(01-$7%!-,0+'&'%&'! \!

d,(01-$7%!3'#!+(,>'*,(13,! \!

d,(01-$7%!3'#!+(,>'*,(13,8! \!

d,(01-$7%!3'#!+(,>'*,(13,H!$%$-$1#!:!+'(01%'%&'! \!

d/%-$,%'*!:!&1('1*!3'#!3,-'%&'8! \!

W0+,(&1%-$1! 3'! #1! >,(01-$7%! 3'! #,*! +(,>'*,('*;! &1%&,! \!



,/.I(4)

!

&#"!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

$%$-$1#!-,0,!-,%&$%/18!

W0+,(&1%-$1!3'!#1!>,(01-$7%!'%!'#!+(,>'*,(13,! \!

$%&'(='%-$7%X1--$7%! \!

c/*&$>$-1(! &'7($-10'%&'! +,(./'! /%! +(,>'*,(! 1-&E1! 3'! /%1!
>,(01!/!,&(1!

\!

G1!1/&,($313!3'!/%!+(,>'*,(! \!

G1*! -#1*'*! +(@-&$-1*! '(1%! 0@*! 3$%@0$-1*;! +/'*! &,31*! #1*!
*'01%1*! -,(('6<10,*! #1*! +(@-&$-1*! :! #1*! +,%<10,*! '%!
-,0E%8!

\!

G1*!-#1*'*!&'7($-1*!'(1%!&(1%./$#1*!:!('#15131*8! \!

G1*!'?+,*$-$,%'*!'*&1C1%!0/:!&(1C15131*!:!C,%$&1*;!+/'*!1!
&(1=)*!3'!'##1*;!-,%,-<10,*!'#!&(1C15,!3'!#,*!-,0+1B'(,*!:!
1+('%3<10,*!1#!0$*0,!&$'0+,8!

\!

G,!./'!0@*!%,*!21!6/*&13,!3'!'*&1!1*$6%1&/(1!21%!*$3,!#1*!
'?+,*$-$,%'*! ('1#$4131*!1! #,! #1(6,!3'! #1*!-#1*'*;!3,%3'!'%!
6(/+,*! !3'!iXh!+'(*,%1*;!3'C<10,*!'?+,%'(!'#! -,%&'%$3,!
3'!#,*!#$C(,*!./'!-131!/%,!%,*!3'C<10,*!3'!#''(8!

\!

9'(>$#'*!3'#!+(,>'*,(13,! \!

q14,%'*! 3'#! +(,>'*,(13,! +1(1! *'6/$(! -,%! '%&/*$1*0,8!
F,%$1!g$'&,8!

\!

R$+,*!3'!>,(01-$7%! \!

U'%&151*!:!3'*='%&151*!3'!#1!'*-/'#1!+EC#$-1!:!+($=131! \!

R,&1#!! iP!

nWFRAqWN! L"!
GN!
"LY[N[W�g!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

[,0,!-$&1(!C$C#$,6(1><1! \!

"3/-1('!:!'*3/-'('! \!

"#!%1-$0$'%&,!3'!#1!+'316,6<1! \!

"=,#/-$7%!3'!#1!'3/-1-$7%!! \!

"=,#/-$7%!2$*&7($-1!3'#!-,%-'+&,!3'!'3/-1-$7%! \!

Z(1%3'*! +'316,6,*! I[,0'%$,;! 9'*&1#,44$;! q,/**'1/;! G/$*!
U$='*J!

\!

Z(1%3'*! +'316,6,*! 3'! #1! 2$*&,($1! -,0,! 9'*&1#,44$;!
f,%&'**,($;!G/$*!U$='*p!:!*/*!0)&,3,*!3'!'%*'B1%418!

\!

n$*&,($1!3'!#1!'*-/'#1!:!3'!#1!/%$='(*$313! \!

n$*&,($1!3'!#1!+'316,6<1! \!

W%>,(01-$7%!*,C('!#,*!6(1%3'*!+'316,6,*8! \!

G1! 2$*&,($1! 3'! #1! +'316,6<1! 3'! #1*! -@&'3(1*;! 3'! #,*!
'?@0'%'*;!'&-8!

\!

G1!$%-,(+,(1-$7%!3'!#1!0/5'(!'%!'#!0/%3,!'3/-1&$=,8! \!

G,*!6(1%3'*!+'316,6,*! O!

G,*!Z(1%3'*!9'316,6,*8!9'*&1#,44$;!q,/**'1/;!f,%&'**,($;!
p!

\!

G,*!6(1%3'*!+'316,6,*K![,0'%$,;!q,/**'1/;!9'*&1#,44$p! \!

9($0'(1*! 1-&/1-$,%'*! 3'! +'316,6,*! -,0,! 9'*&1#,44$;!
q,/**'1/;!f,%&'**,($;!'&-8!

\!

9($0'(1*!/%$='(*$313'*! \!
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!

&#!!

!

!! 9($%-$+1#'*! 1/&,('*! :! +'(*,%15'*! ('#1-$,%13,*! -,%! #1!
'3/-1-$7%!

\!

q'1#$410,*! /%! &(1C15,! *,C('! '#! #$C(,H! G,*! 6(1%3'*!
+'316,6,*8![,0'%$,;!q,/**'1/;!9'*&1#,44$!*,%!1#6/%,*!3'!
#,*! +'316,6,*! ./'! ('-,(310,*! *,C('! #,*! ./'! 2$-$0,*!
%/'*&(1!+($0'(1!'?+,*$-$7%!'%!+EC#$-,8!

\!

q'-,(($3,!2$*&7($-,!3'!#1!'3/-1-$7%! \!

R,&1#!! !! O\!

nWFRAqWN! L"!
GN!
"LY[N[W�g!
"F9N�AGN!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!G':!f,:1%,8! \!

N+('%3$0,*!('>'('%-$1*!2$*&7($-1*!3'!%/'*&(1!+(,>'*$7%! \!

V$'%$,!141B$*&1! \!

[#1*'*!&'7($-1*!:!0,%7&,%1*! \!

[,%*&$&/-$7%!3'!\e\O! \!

[,(&'*!3'![@3$4! \!

L$-&13/(1!3'!9($0,!3'!q$='(1! \!

"#!>(1%./$*0,! \!

�+,-1*!-,0,! #1! WW!q'+EC#$-1! >/'(,%!0/:!+,*$&$=1*!+1(1! #1!
'3/-1-$7%;!&,3,!#,!-,%&(1($,!./'!'%!#1!)+,-1!>(1%./$*&18!

\!

"=,#/-$7%!3'! #1!'3/-1-$7%!3'*3'! */*! $%$-$,*!21*&1!2,:!'%!
"*+1B18!!

\!

"=,#/-$7%!3'!#1!2$*&,($1! \!

"=,#/-$7%!2$*&7($-1!3'!#1!'3/-1-$7%!'%!"*+1B1! \!

d'0$%$*0,8!! \!

d(1%./$*0,! h!

WW!('+/C#$-1! \!

WW!q'+EC#$-1! \!

WG"! O!

WG"H!W%*&$&/-$7%!#$C('!3'!"%*'B1%418! \!

W%*&$&/-$,%'*!'3/-1&$=1*H!WG"8! \!

G1!Z/'((1![$=$#! \!

G1!WG"! \!

G1!&(1%*$-$7%! \!

G1*!0$*$,%'*!+'31676$-1*! \!

G':! 3'! W%*&(/--$7%! 9($01($1! 3'! \]hQ;! G':! Z'%'(1#! 3'!
"3/-1-$7%!3'!\]`P;!GA[";!GAL";!GA";!GAZF";!'&-8!

\!

G':!Z'%'(1#!3'!\]`P! \!

G':'*!I#':!\]`PJ!:!*/!'=,#/-$7%8! \!

G':'*!3'!'3/-1-$7%;!#':!f,:1%,! \!

G$C'(1#$*0,!:!'#!1C*,#/&$*0,8!! \!

f$*$,%'*!9'31676$-1*! \!

f,0'%&,*!2$*&7($-,*!'3/-1&$=,*! \!

9(,-'*,!3'!>'0$%$41-$7%;!'*-,#1($41-$7%;!1#>1C'&$41-$7%! \!

q'+/C#$-1! \!

q'+EC#$-1!W!:!WW! \!

F'?'%$,!3'0,-(@&$-,! \!



,/.I(4)

!

&##!

!

!! F/(6$0$'%&,!:!3'*1((,##,!3'!#1!'3/-1-$7%!'%!"*+1B1;!F8MWM!
:!MM8!

\!

U$0,*!#1!WW!q'+/C#$-1! \!

R,&1#!! hP!

WggAUN[W�g!
R"[gAG�ZW[
N! o!
"gF"�NgkN!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N3'0@*;! #1*! +(@-&$-1*! #1*! &'%<10,*! ./'! +('*'%&1(! '%! '#!
C#,6!./'!-('10,*!+1(1!'##,8!

\!

N+#$-1-$,%'*!v'CO8P8!! \!

V#,6;!0$-(,C#,66$%6;!v$T$;!'&-8! \!

V#,6;! q'3'*! *,-$1#'*;! +$41((1! 3$6$&1#;! ,C5'&,*! 3'!
1+('%3$415'8!

\!

V#,6;!v$T$! \!

L$>'('%-$1!'%&('!*$%-(,%<1!:!1!*$%-(,%<1! \!

"#1C,(1-$7%!3'!C#,6*;!v$T$;!&v$&&'(*p!! \!

"%!#1*!-#1*'*!+(@-&$-1*!%,*!('6$*&(10,*!'%!>,(,*;!'%!&v$&&'(;!
'%!%'&C#,6;!:!&10C$)%!2$-$0,*!%/'*&(,!+(,+$,!C#,6*!

\!

Z$%T1%1! \!

n'0,*! 1+('%3$3,! 1! $%&'6(1(! 3$>'('%&'*! 2'((10$'%&1*!
&'#'0@&$-1*! 3'! $%>,(01-$7%! :! -,0/%$-1-$7%! '%! #1!
'%*'B1%41!

\!

n'((10$'%&1*!&'#'0@&$-1*8!! \!

n$*&,($1!3'!W%&'(%'&! i!

W%&'6(1-$7%!-/(($-/#1(!3'!RW[! \!

W%='*&$61-$7%!&'-%,#76$-1! \!

G1!2$*&,($1!3'!W%&'(%'&! \!

G1!*,-$'313!3'!#1!$%>,(01-$7%!! \!

G1!R'#'%*'B1%41! \!

G1!S'C!O8P! \!

G1*!-1(1-&'(<*&$-1*!3'!#1*!g/'=1*!R'-%,#,6<1*! \!

G1*!RW[! \!

G,*!0'3$,*! \!

g/'=1*!&'-%,#,6<1*!1+#$-131*!1!#1!'3/-1-$7%! \!

91(&'!3'!R'-%,#,6<1!"3/-1&$=1! \!

91(&'!+(1-&$-1;!+(,>'*$,%1#;!#1C,(1#!-,%!RW[�F8! \!

9#1&1>,(01*!=$(&/1#'*! \!

q'3'*!*,-$1#'*! \!

R'#''%*'#1%41! \!

RW[!:!%/'=1*!&'-%,#,6<1*!'%!'#!1/#1! \!

Rv$&&'(;!g'&=$='*;!C#,6! \!

Y%1! 3'! #1*! 1-&$=$313'*! ./'! 0@*! %,*! 01(-7! ! 3'! '*&1!
01&'($1!>/'!#1!>10,*1!:$%T1%1!./'!&/=$0,*!./'!('*,#='(!1!
&(1=)*! 3'! 3$>'('%&'*! +(/'C1*;! '%! C1*'! 1! &,3,*! #,*!
-,%&'%$3,*!3'*1((,##13,*!

\!

Y%1!:$%T1%1!3'!+('6/%&1*!3'#!&'01($,! \!

Y&$#$41-$7%!3'!01&'($1#'*!+1(1!#1!'3/-1-$7%! \!

U$3',!#,*!9$(1&1*!3'!F$#$-,0!U1#':! \!
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!

&#$!

!

!! U$3',-,%>'('%-$1! \!

U$3',-,%>'('%-$1*! O!

S"V;!SSS;!S'C!O8Pp! \!

v$T$*;!C#,6*! \!

:$%T1%1! \!

R,&1#!! h\!

WgR"qU"g[W
�g!
FA[WA"LY[N
RWUN! o!
NgWfN[8FA[
WA[YG!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N-&$=$313'*;! ,C5'&$=,*;! -,%&'%$3,*;! 01&'($1#! /&$#$413,;!
('-/(*,*;!&$'0+,p!

\!

N+('%3<! #,! $0+,(&1%&'! ./'! '*! %,! '%*'B1(! '?-'*$=,*!
-,%&'%$3,*! *$%,! &(1%*0$&$(! 1./'##,*! ./'! ('1#0'%&'! *,%!
$0+,(&1%&'*!:!%'-'*1($,*!+1(1!#1!+(@-&$-1!('1#!

\!

N+('%3$0,*! 1! '#1C,(1(! +(,6(101*! -,2'('%&'*! -,%! '#!
'%>,./'!'*-,6$3,!+('=$10'%&';! $%-#/*,!'%!#1*!&)-%$-1*!3'!
'=1#/1-$7%8!

\!

N+('%3$0,*!1!('1#$41(!/%1!$%&'(='%-$7%! \!

N&'%-$7%!1!+(,C#'01*!'3/-1&$=,*! \!

N&'%-$7%!1!+(,C#'01*!*,-$1#'*! \!

N&'%3$'%3,! 1! &,3,*! */*! '#'0'%&,*! I-,%&'?&,;!
%'-'*$313'*;!1-&$=$313'*;!,C5'&$=,*;!('-/(*,*!:!'=1#/1-$7%J!

\!

N/%./'! 1+('%3$0,*! C1*&1%&';! %,*! -,*&7! -,0+('%3'(!
1#6/%,*!-,%-'+&,*8!

\!

V1*@%3,%,*!'%!/%!+1(13$601! \!

[,0,! '#1C,(1(! /%! +(,6(101! 3'! $%&'(='%-$7%8! L$*'B,;!
'#1C,(1-$7%!:!+/'*&1!'%!+(@-&$-1!3'!3$-2,*!+(,6(101*8!!

\!

[70,!21-'(!/%1!$%&'(='%-$7%!*,-$,'3/-1&$=1! \!

L$*'B,!3'!+(,6(101*!'3/-1&$=,*!:!*,-$1#'*! \!

L$*'B,!3'!/%!+(,6(101!3'!$%&'(='%-$7%p! \!

L$*'B,;! 3'*1((,##,! ! 3'! /%! +(,6(101! 3'! $%&'(='%-$7%!
*,-$,'3/-1&$=1!'%!3$>'('%&'*!-,%&'?&,*!

\!

d1*'*!3'#!+(,6(101!3'!$%&'(='%-$7%!! \!

W%&'(='%-$7%8! R$+,*;! +#1%$>$-1-$7%;! 3'*1((,##,;! +/'*&1! '%!
+(@-&$-1;!1%@#$*$*!3'!('*/#&13,*;!$%&'(+('&1-$7%;!'=1#/1-$7%;!
01&'($1#'*p!

\!

G#'=1%3,!1!-1C,!'%!+($0'(!#/61(!/%!1%@#$*$*!3'!#1!('1#$3138!
L'&'-&1%3,! #1*! %'-'*$313'*;! :! +(,+,%$)%3,%,*! /%,*!
,C5'&$=,*!+1(1!+,*&'($,(0'%&'!+,3'(!-,%*'6/$(#,*!

\!

f,3'#,!*,-$,-(<&$-,! \!

f,3'#,*!3'!$%&'(='%-$7%! \!

f,3'#,*!+1(1!21-'(!/%1!$%&'(='%-$7%! \!

9(,-'*,! :! >1*'*! 3'! /%1! $%&'(='%-$7%! *,-$,'3/-1&$=18!
N%@#$*$*!3'!#1!('1#$3138!L'&'--$7%!3'!%'-'*$313'*8!!

\!

q'1#$41-$7%!3'!/%!+(,6(101! \!

R',(<1*!*,C('!+(,6(101*8! \!

R(1C15,!3'!+'(*,%1*!01:,('*! \!

U$*$&1! 1! ('*$3'%-$1*! I(/(1#'*! :! /(C1%1*J! +1(1! #1! ('1#$313! :! \!



,/.I(4)

!

&#%!

!

+,3'(!21-'(!'#!+(,:'-&,!3'!$%&'(='%-$7%!

R,&1#!! OQ!

f�RALAF;!
LWF"�AF! o!
R�[gW[NF!
WgU"FR8"LY[
N[W�g!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N30$()!#1!$%&'#$6'%-$1!'0,-$,%1#!3'!#1!+(,>'*,(1! \!

N%@#$*$*!3'!31&,*! \!

N%@#$*$*!3'!31&,*!F9FF! \!

N+('%3$0,*! 1! '#1C,(1(! $%*&(/0'%&,*! 3'! ('-,6$31! 3'!
$%>,(01-$7%;!1+#$-1(#,*!'!$%&'(+('&1(#,*8!

\!

[,0,!=1-$1(!31&,*!'!$%&'(+('&1(#,*! \!

L$*'B1(! +(/'C1*! 3'! '=1#/1-$7%! +1(1! 1#/0%,*! 3'! $%>1%&$#!
0'3$1%&'!+(,6(101*!

O!

"#1C,(1-$7%! 3'! /%! &(1C15,! +1(1! */! +,*&'($,(! '=1#/1-$7%!
I1+#$-1-$7%!'%!/%!-,#'6$,J8!

\!

"#1C,(1-$7%!:!3'*1((,##,!3'!/%!+(,6(101!'3/-1&$=,! \!

"#1C,(1(!/%1!2'((10$'%&1!3'!'=1#/1-$7%! \!

"*&(1&'6$1*!:!0,3'#,*!3'!'=1#/1-$7%! \!

d/'!/%1!1*$6%1&/(1!3$>'('%&';!#,!+1*@C10,*!0/:!01#!'%!#1!
*1#1!3'!,(3'%13,('*8!9/'*!#1!+(,>'*,(1!%,*!+('*&1C1!0/:!
+,-1!1:/318!!

\!

W%='*&$61-$7%;!+#1%$>$-1-$7%;!3'*1((,##,;!+/'*&1!'%!+(@-&$-1;!
1%@#$*$*! 3'! ('*/#&13,*;! $%&'(+('&1-$7%;! '=1#/1-$7%;!
01&'($1#'*p!

\!

G1!1*$6%1&/(1!>/'!-('1&$=1!:!,($6$%1#! \!

g,!&/=,!/%1!C/'%1!'?+'($'%-$1!-,%!#1!+(,>'*,(1! \!

g,*! 01(-7! */! &(1C15,! +(@-&$-,! >$%1#;! +/'*! #,! &(1C1510,*!
3/(1%&'! 0/-21*! 2,(1*! :! ,C&/=$0,*! 0/:! C/'%,*!
('*/#&13,*!

\!

9(@-&$-1!'%!/%!1/#1!3'!$%>1%&$#! \!

9(,6(101!W&'0! \!

q'-,6$31! 3'! 31&,*;! 3$*'B,! :! 1+#$-1-$7%! :! 1%@#$*$*! 3'! #,*!
31&,*!3'#!&(1C15,!('1#$413,!'%!/%!-,#'6$,p!

\!

R)-%$-1*!3'!('-,6$31!3'!31&,*! \!

R(1C15,! 3'! +(/'C1! ,C5'&$=1;! ! -,%! 1#/0%,*! 3'#! %$='#! 3'!
$%>1%&$#!,!+($01($1;!1%1#$41%3,!#1*!3'*=$1-$,%'*!&<+$-1*8!

\!

Y*,!:!-($&'($,!3'!'#1C,(1-$7%!3'!<&'0*!:!*/!1%@#$*$*! \!

R,&1#!! OO!
fAL"GAF! o!
9qA["FAF! L"!
AqW"gRN[W�g!
!!
!!
!!
!!
!!
!!
!!
!!

N3'0@*! %,*! 13'%&(7! '%! '#! 0/%3,! 3'! #,*! 01+1*!
-,%-'+&/1#'*!-,%!%/'*&(,!+(,6(101![01+&,,#*8!

\!

[01+&,,#*! h!

[,0+'&'%-$1*! \!

[,0+'&'%-$1*!+(,>'*$,%1#'*;!W%>,(0'!L'#,(*8! \!

[,0+'&'%-$1*H!*1C'(;!*1C'(!21-'(;!*1C'(!*'(!:!*1C'(!'*&1(! \!

[,%-'+&/1#$41-$7%!3'!0,3'#,*! \!

[,/%*'#$%6;!-,/-2$%6!:!0,3'#,!3'!,($'%&1-$7%!'-,#76$-,! \!

[,/*'#$%6;!-,%*/#&1!:!+(,6(101*! \!

L$*&$%&,*! '%>,./'*! 3'! #1! ,($'%&1-$7%! '3/-1&$=1! :! */*! \!
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!

&#&!

!

!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

>/%-$,%'*!

"#'0'%&,*!3'!#1!'=1#/1-$7%! \!

"*&(1&'6$1*!0'&,3,#,6$-1*! \!

d1*'*!3'!0,3'#,*!3'!+(,6(101*! \!

n1-'(!01+1*!-,%-'+&/1#'*!-,%!'#!+(,6(101!a-01+&,,#*b! \!

W0+,(&1%-$1!3'!5/*&$>$-1(!%/'*&(1*!1-&/1-$,%'*!'!$3'%&$>$-1(!
C15,!./)!0,3'#,!%,*!+,*$-$,%10,*!1!#1!2,(1!3'!,($'%&1(!

\!

W0+,(&1%-$1! 3'! /&$#$41(! /%! '%>,./'! $%&'6(1#;! $%&'6(13,(;!
'-,#76$-,;!6#,C1#$413,;888!+1(1!#1!,($'%&1-$7%!'3/-1&$=18!

\!

f1+1*!-,%-'+&/1#'*! \!

f,3'#,!3'!-,/%*'#$%6! \!

f,3'#,*!3'!,($'%&1-$7%! O!

f,3'#,*!3'!,($'%&1-$7%!! \!

f,3'#,*!3'!,($'%&1-$7%8!! \!

g,*!'%*'B7!#,*!0,3'#,*!3'!,($'%&1-$7%H!! \!

9'(>$#'*! 3'#! +'316,6,! -,0,! >,(013,(! 3'! >,(013,('*;!
0'3$13,('*pJ!

\!

R$+,*;!-1%1#'*!:!1-&,('*!./'!$%&'(=$'%'%!'%!'#!+(,-'*,!3'!
,($'%&1-$7%8!

\!

R,&1#!! O`!

AqZNgWkN[W
�g! o!
Z"FRW�g! L"!
["gRqAF!
"LY[NRWUAF!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N! #1*! %,(01*;! +(,-'3$0$'%&,*! :! *$*&'01*! 3'! -,%&(,#!
%'-'*1($,*!+1(1!*/!>/%-$,%10$'%&,!

\!

N6(/+1-$,%'*;!('#1-$,%'*!:!>/%-$,%'*! \!

[70,!,(61%$41(!'#!-'%&(,! \!

[,%*'5,!'*-,#1(! \!

L$0'%*$,%'*! 3'! #1! ,(61%$41-$7%;! '%&('! '##1*! #1! -/#&/(1!
,(61%$41&$=18!Z(/+,*!2,0,6)%',*!:!2'&'(,6)%',*!

\!

"#!-,%*'5,!'*-,#1(! \!

"#'0'%&,*!./'!-,0+,%'%!'#!-'%&(,!'3/-1&$=,! \!

"*&(/-&/(1! \!

"*&(/-&/(1!3'#!*$*&'01!'3/-1&$=,! \!

"*&(/-&/(1!3'#!*$*&'01!'3/-1&$=,!'*+1B,#! \!

"*&(/-&/(1!:!3$0'%*$,%'*!3'!#,*!*$*&'01*!'3/-1&$=,*8! \!

"=,#/-$7%! 3'! #,*! 7(61%,*! 3'! 6,C$'(%,! :! */*! >/%-$,%'*!
*'6E%!#1*!3$*&$%&1*!#':'*8!

\!

d/%-$,%10$'%&,!3'!-'%&(,*;!1*<!-,0,!*/*!3$0'%*$,%'*! \!

d/%-$,%'*!3'!#1!,(61%$41-$7%! \!

d/%-$,%'*!3'!#,*!3$('-&$=,*! \!

d/%-$,%'*!3'!#,*!&(1C1513,('*! \!

n1-'!('>'('%-$1!1!G':'*!3'#!*$*&'01!'3/-1&$=,! \!

W0+,(&1%-$1! 3'! #1! +1(&$-$+1-$7%! :! -,#1C,(1-$7%! '%! #,*!
-'%&(,*8!

\!

G1!,(61%$41-$7%!3'!#,*!-'%&(,*!:!-70,!*'!6'*&$,%1%8!! \!

G'6$*#1-$7%! \!

G'6$*#1-$7%!=$6'%&'! \!



,/.I(4)

!

&#'!

!

!!
!!
!!
!!
!!

!!

GA"!:!GAZF"! \!

A(61%$41-$7%!3'!$%*&$&/-$,%'*!'3/-1&$=1*8! \!

A(61%$41-$7%!$%&'(%1!:!'?&'(%1!3'!#,*!*$*&'01*!'3/-1&$=,*! \!

A(61%$41-$7%;888!3'#!*$*&'01!'3/-1&$=,! \!

�(61%,*!3'!6,C$'(%,! O!

�(61%,*!3'!6,C$'(%,8! \!

R,&1#!! Oe!

9"LNZAZ�N!
FA[WNG!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

I"3/-8!>,(01#!:!%,!>,(01#J! \!

N!&(1=)*!3'!#1!+'316,6<1!-,0,!$%>#/$(!'%!&,3,*!#,*!@0C$&,*!
*,-$1#'*!

\!

N--$,%'*H! $%&'(='%$(! 1%&'! #,*! +(,C#'01*! *,-$1#'*! :!
'3/-1&$=,*8!

\!

m0C$&,*!3'!1-&/1-$7%! \!

m0C$&,*!3'!$%&'(='%-$7%!3'!#1!+'316,6<1!'%!#,!*,-$1#! \!

m0C$&,*!3'!#1!+'316,6<1! \!

m0C$&,*!*,-$1#'*H!0'%,(;!01:,('*;!0/5'(! \!

N%@#$*$*!3'!+'#<-/#1*p! \!

N+('%3$0,*! 1! $%&'(='%$(! '%! #,*! 3$>'('%&'*! @0C$&,*! 3'!
1-&/1-$7%;! 3'*3'! #1! +'316,6<1;! -,0,! +,(! '5'0+#,! &'01*!
3'!3(,61*;!01#&(1&,;!3'*$6/1#313!*,-$1#!:!'-,%70$-1;888!

\!

[,0+('%3'! #1*! 3'>$-$'%-$1*! '%! #1! *1&$*>1--$7%! 3'!
%'-'*$313'*! C@*$-1*! 10+1(131*! +,(! #,*! 3'('-2,*!
2/01%,*8!!

\!

[,%-$'%-$1-$7%! \!

L'>$%$-$7%!3'!+'316,6<1!*,-$1#!:!*/*!-1(1-&'(<*&$-1*! \!

L'>$%$-$7%!3'!9'316,6<1!F,-$1#8! \!

L$>'('%-$1!'%&('!+'316,6<1!!*,-$1#!:!'3/-1-$7%!*,-$1#! \!

L$>'('%-$1!'%&('!9'316,6<1!:!"3/-1-$7%!F,-$1#! \!

L$>'('%-$1*!'%&('!+'316,6,;!'3/-13,(! *,-$1#! :! &(1C1513,(!
*,-$1#8!!

\!

"%!#1*!-#1*'*!+(@-&$-1*!&(1C15@C10,*!C1*&1%&';!+'(,!-1*$!%,!
('-,(310,*!#,*!-,%&'%$3,*!./'!=$0,*!'%!#1!01&'($18!

\!

d/%-$,%'*!3'#!+'316,6,! \!

G,! 0@*! '%&('&'%$3,! 3'! '*&1! 1*$6%1&/(1! '(1%! #1*! -#1*'*!
+(@-&$-1*;! 3,%3'! ='<10,*! >(160'%&,*! 3'! +'#<-/#1*! 3'!
-,%&'%$3,! *,-$,X'3/-1&$=,! :;! &(1*! */! =$*$,%13,! 3'C<10,*!
-,%&'*&1(!/%1!*'($'!3'!+('6/%&1*!('>'($31*!1!#,*!0$*0,*8!

\!

f1(6$%1-$7%! *,-$1#;! 01#&(1&,! 0/5'(;! p1*<! -,0,! #1*!
-1(1-&'(<*&$-1*!('#1-$,%131*!-,%!,&(,*!1*+'-&,*8!

\!

9'#<-/#1*!C1*131*!'%!&'01*!*,-$1#'*! \!

D/'!'*!#1!+'316,6<1!*,-$1#! \!

D/)!'*!#1!+'316,6<1!*,-$1#! \!

D/)! '*! #1! +'316,6<1! *,-$1#;! '3/-1-$7%! *,-$1#;! 3$>'('%-$1*!
'%&('!10C1*!

\!
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!

&#(!

!

R(1C15,! '%! -,#1C,(1-$7%! -,%! '#! -'%&(,! 3'! 13/#&,*! 3'! G,!
[10+1%,;!/%1!6(1%!'?+'($'%-$1!

\!

Y%1!3'! #1*!+(,>'*,(1*!./'!01*!0'! &(1%*0$&$7!:!./'!01*!
0'!6/*&,!1!#1!2,(1!3'!31(!#1*!-#1*'*8!

\!

R,&1#!! !! O^!

9AG�RW[N! o!
G"ZWFGN[W�g!
"LY[NRWUNF!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N%@#$*$*! $3',#76$-,! 3'! #1*! -1(1-&'(<*&$-1*! 3'! #1*! 3$*&$%&1*!
#':'*!'3/-1&$=1*8!

\!

N+('%3<! #,! $0+,(&1%&'! ./'! +/'3'! ##'61(! 1! *'(! ./'! /%1!
+(,>'*,(1! &'%61! $#/*$7%! +,(! #1! '3/-1-$7%! :! &(1%*0$&1!
,+&$0$*0,;! '%! '*&'! -1*,! %,! >/'! 1*<;! :! #,*! -,%&'%$3,*! 3'!
'*&1! 1*$6%1&/(1! '*&1C1%! -,%&10$%13,*! 3'! '?-'*$=,!
+'*$0$*0,;!&1%&,!3'#!*$*&'01!'3/-1&$=,!-,0,!!

\!

N*$*&$0,*! 1! /%! -,%6('*,! '%! f/(-$1! *,C('! '#! &'01!
1%&'($,(0'%&'!-$&13,!

\!

N*+'-&,*! ('#'=1%&'*! 3'! #1*! 3$*&$%&1*! #':'*! :! -,0+1(1-$7%!
'%&('!'##1*8!

\!

N&'%-$7%!1!#1!3$='(*$313! O!

[1&1#,6,!3'!%,(01&$=1*!:!#':'*!*,C('!'3/-1-$7%! \!

[1/*1*!3'#!>(1-1*,!'*-,#1(! \!

[,'3/-1-$7%! O!

[Af"gWYF;!FA[qNR"F;!"qNFfYF;!F"g"[N88! \!

[,0/%$313'*!3'!1+('%3$415'! \!

L'C1&'!c,='%! \!

L'C1&'!5,='%!'/(,+',! \!

L'('-2,!1!#1!'3/-1-$7%!I6'%'(1-$7%!3'!3'('-2,*J!! \!

L$'4! +('6/%&1*! 3'! +,#<&$-1*! '3/-1&$=1*! '%! ('#1-$7%! -,%! #1!
'3/-1-$7%!

\!

"#1C,(1-$7%!+(,+$1!3'!#1*!+('6/%&1*!3'#!'?10'%! \!

"(1!/%1!1*$6%1&/(1!$%&'('*1%&';!*/!-,%&'%$3,!#,!'(1;!+'(,;!
'%!,-1*$,%'*;!*'!21-<1!0,%7&,%1;!*$'0+('!#,!0$*0,8!

\!

"/(,+1!N-&,(!f/%3$1#! \!

"=,#/-$7%! !3'! #1*! #':'*!'3/-1&$=1*!I!3'! #1! #':!3'#!`P!21*&1!
%/'*&(,*!3<1*J!

\!

W0+,(&1%-$1!3'!#1!-1#$313!:!'./$313!'%!'3/-1-$7%! \!

G1!#'6$*#1-$7%!'*+1B,#1! \!

G1!+,#<&$-1!'3/-1&$=1!'%!'#!d(1%./$*0,!:!#1!WW!q'+EC#$-1! \!

G1! ('=,#/-$7%! d(1%-'*1! I-,0$'%4,*! 3'! #1*! $%*&$&/-$,%'*!
'*-,#1('*J!

\!

G1*!-#1*'*!3'!9,#<&$-1!'(1%!1(07%$-1*!:!+1*$=1*8!! \!

G1*!-,0/%$313'*!3'!1+('%3$415'! \!

G'6$*#1-$7%! '3/-1&$=1! &1%&,! 3'! #1! ,(61%$41-$7%! '*-,#1(!
-,0,!3'!#1!1&'%-$7%!1!#1!3$='(*$313!

O!

G':'*!'3/-1&$=1*! \!

G':'*! :! L'-('&,*! '3/-1&$=,*H! -,0+1(1-$7%! :!
-1(1-&'(<*&$-1*!

\!



,/.I(4)

!

&#)!

!

!!
!!
!!
!!

!!

G':'*;!%,(01&$=1*;!#'6$*#1-$7%! \!

GWFfW;!GAL";GAZF";!GA9"Z! \!

GA";!GA9"Z;!GZ";!GAZF";!GWFfWp! \!

G,*!-10C$,*!*,-$,X'-,%70$-,*! \!

AC5'&$=,*!+1(1!OP\O!I"/(,+1J! \!

�(61%,*!3'!+1(&$-$+1-$7%! \!

9,#<&$-1*!3'!-'%&(,! \!

9($%-$+$,*!3'!N&'%-$7%!1!#1!L$='(*$313! \!

9(,C#'01*;! 3$0'%*$,%'*! :! &'%3'%-$1*! 3'! #1*! +,#<&$-1*!
'3/-1&$=1*;!'#'0'%&,*!./'!#1!>,(01%!

\!

9(,6(101*!'/(,+',*H!-,0'%$/*;!'(1*0/*;!*7-(1&'*;888! \!

q'=,#/-$7%!>(1%-'*1! \!

F,-$'313!3'#!-,%,-$0$'%&,! \!

R'%3'%-$1*!3'!3'*-'%&(1#$41-$7%! \!

R',(<1*!*,-$,+,#<&$-1*! \!

R,31!#1!#'6$*#1-$7%!'*+1B,#1!'%!'3/-1-$7%! \!

R(1C15@C10,*!&'?&,*!'%!#1*!+(@-&$-1*;!('+1(&$31*!'%!6(/+,*!
3'!iXh!+'(*,%1*!

\!

R,&1#!! h^!

9qA["FAF!
9FW[AG�ZW[
AF!VmFW[AF!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

V/#$0$1;!1%,('?$1! \!

[,%3$-$,%10$'%&,!-#@*$-,;!,+'(1%&'!:!-,%3/-&$*0,! \!

[,%,-$0$'%&,*!&)-%$-,*!6'%'(1#'*8!! \!

L'*1((,##,!-,6%$&$=,H!-1(1-&'(<*&$-1*8! \!

"#! 1+('%3$415'! &1%&,! '#! -,%3$-$,%10$'%&,! -#@*$-,! -,0,!'#!
-8!$%*&(/0'%&1#!

\!

"#! #'%6/15'! :! #1! -,0/%$-1-$7%! I0)&,3,! $%3/-&$=,! :!
3'3/-&$=,;! 3'*1((,##,! 3'#! #'%6/15'! :! #1! -,0/%$-1-$7%!
='(C1#!:!%,!='(C1#J!

\!

"#! E%$-,! -,%,-$0$'%&,! ./'! %,*! 1-,(310,*! '*! 3'#!
-,%3$-$,%10$'%&,!-#@*$-,;!91/#,=8!

\!

"0,-$,%'*! \!

"?+'($0'%&,*! \!

d1*'*!3'!#1!0'0,($1! \!

d('/3! \!

W%&'#$6'%-$1! \!

G1!131+&1-$7%!! \!

G1!1&'%-$7%!I&',(<1;!-,%-'+&,*;!>/%-$,%'*;!+(,-'*,*J! \!

G1!1/&,'*&$01! \!

G1! '0,-$7%! I'0,-$,%'*! C@*$-1*;! >/%-$,%'*;! +(,-'*,*;!
$%&'#$6'%-$1!'0,-$,%1#pJ!

\!

G1!2$*&,($1!3'!#1!+*$-,#,6<1! \!

G1! 0'0,($1! :! '#! ,#=$3,! I*/*! >/%-$,%'*;! ('-/+'(1-$7%! :!
-,3$>$-1-$7%J!

\!

G1!0,&$=1-$7%! \!

G1!+'(-'+-$7%!I*/*!&$+,*!:!'&1+1*J! \!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

&#*!

!

!!
!!
!!
!!
!!
!!
!!

!!

G'%6/15'! \!

f'-1%$*0,*! 3'! 13./$*$-$7%! 3'! 1+('%3$415'! -,0,!
0'0,($1;!1&'%-$7%8!

\!

f'0,($1! \!

f,3'#,*!3'!('+('*'%&1-$7%!0'%&1#! \!

f,3$>$-1-$7%!:!-,%3$-$,%10$'%&,!3'!#1!-,%3/-&1! \!

9'%*10$'%&,! \!

q'1#$41(!/%!'?+'($0'%&,! \!

F/'B,!q'0;!*/'B,!%,!('0! \!

R',(<1*!+*$-,#76$-1*!3'!#1!-,%3/-&18! \!

R',(<1*! :! '%>,./'*! 3'! #1! +*$-,#,6<1! *,C('! '#! 1+('%3$415'8!
N#01-'%10$'%&,!:!('-/+'(1-$7%!3'!#1!$%>,(01-$7%8!f,3,*!
3'!1+('%3$415'8!

\!

&$+,*! 3'! 1+('%3$415'! I-,%3$-$,%10$'%&,;!
-,%*&(/-&$=$*0,;888J8!

\!

U$*$7%!-,6%$&$=1!3'#!1+('%3$415'8! \!

R,&1#!! iO!

9qA["FAF! o!
"FRqNR"ZWNF!
L"!
L"FNqqAGGA!
WgFRWRY[!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N+('%3$0,*! '*&(1&'6$1*! +1(1! >,0'%&1(! '#! 3'*1((,##,! 3'!
$%*&$&/-$,%'*!'3/-1&$=1*! $0+#$-1%3,!1! &,3,*! #,*!+1(&<-$+'*!
3'!#1*!0$*01*8!

\!

[1(1-&'(<*&$-1*! :! 3$>'('%-$1*! '%&('! -10C$,X('>,(01X
$%%,=1-$7%!

\!

L'>$%$-$7%!3'!$%*&$&/-$7%!'*-,#1(! \!

L'*1((,##,!$%*&$&/-$,%1#! \!

L$='(*1*!$%*&$&/-$,%'*!'3/-1&$=1*! \!

"#!-10C$,8!! \!

"#'0'%&,*!:!+(,-'*,*!3'!#1*!$%*&$&/-$,%'*!'3/-1&$=1*! \!

"*&(1&'6$1*!+1(1!'#!-10C$,! \!

"=1#/1-$7%! \!

d1*'*!3'!/%!3$*'B,!3'!/%!+(,6(101! \!

W0+,(&1%-$1!3'#!-10C$,! \!

W%>,(0'!3'!+(,+/'*&1!3'!0'5,(1! \!

f'5,(1! '! $%%,=1-$7%! '%! #1! '*&(/-&/(1! '3/-1&$=1! 3'! /%!
-'%&(,!

\!

f,3'#,*! \!

f/'*&(1!#,*!+(,-'*,*!3'!3'*1((,##,!3'!/%!-'%&(,!('>'($3,*!
1!#1!,(61%$41-$7%!:!1!#1!-/#&/(1!3'!#1!-,#1C,(1-$7%!

\!

9,#<&$-1;!,(61%$41-$7%!:!130$%$*&(1-$7%!3'!-'%&(,*! \!

9(,-'*,*!3'!-10C$,! \!

9(,-'*,*!3'!-10C$,!:!0'5,(1! \!

q'1#$410,*!/%!&(1C15,!*,C('!'#!-10C$,!3'!#,*!0,0'%&,*!:!
>1*'*!-(<&$-1*!3'!3'*1((,##,;! ('#1-$,%'*!3'! #1!,(61%$41-$7%;!
3'*1((,##,;!'&-8!!

\!

F'!1%1#$41%!-70,!*'!,($6$%1%!:!01%&$'%'%!*/*!'#'0'%&,*!
-/#&/(1#'*;!-$(-/%*&1%-$1*!./'!21%!$%>#/$3,!'%!*/!3$%@0$-1;!

\!



,/.I(4)

!

&$"!

!

-70,! #,*!0$'0C(,*! +'(-$C'%! 1! #1! ,(61%$41-$7%! 3'*3'! */!
0'0,($1! -,#'-&$=1! +1(1! -,0+('%3'(! #1! C1*'! 3'! */*!
1--$,%'*8!

F$%-'(10'%&'! ('-,(310,*!=1610'%&'! #,*! -,%&'%$3,*!./'!
1+('%3$0,*!-,%!'#!+(,>'*,(!3'!'*&1!1*$6%1&/(1!

\!

F7#,!%,*!1-,(310,*!./'!'*&1!1*$6%1&/(1!6$(1C1!'%!&,(%,!1#!
-10C$,8!

\!

R,&1#!! OO!

9FW[AGAZ�N!
L"! GN!
"LY[N[W�g!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N+('%3$415'!-,,+'(1&$=,! \!

[,%3$-$,%10$'%&,! -#@*$-,;! -,%3$-$,%10$'%&,! ,+'(1%&';!
-,%3/-&$*0,;! ('>/'(4,! +,*$&$=,! :! %'61&$=,;!
-,%*&(/-&$=$*0,!

\!

-,%3$-$,%10$'%&,! -#@*$-,;! ,+'(1%&';! -,%3/-&$*0,! :!
-,6%$&$=$*0,!

\!

[,%3$-$,%10$'%&,! :! 0,3$>$-1-$7%! 3'! #1! -,%3/-&1! '%! #1!
+(@-&$-18!

\!

[,%3/-&$=$*0,;!-,%*&(/-&$=$*0,! \!

[,%&$%/1-$7%!3'!+*$-,#,6<1!3'#!3'*1((,##,! \!

[('1&$=$313! O!

L$*&$%&1*!'0,-$,%'*! \!

n'((10$'%&1*!:!-,%,-$0$'%&,*!E&$#'*!+1(1!$%&'(='%$(!'%!'#!
+(,-'*,!3'!"XN!

\!

W0+,(&1%-$1! 3'! &(1C151(! '%! 6(/+,*! +1(1! +,&'%-$1(! '#!
1+('%3$415'!3'!#,*!0$'0C(,*!

\!

W%&'#$6'%-$1! \!

W%&'#$6'%-$1*! 0E#&$+#'*! 3'! Z1(3%'(;! :! &',(<1! 3'! #1!
$%&'#$6'%-$1!3'!F&'(%C'(6;!

\!

W%&'(=$'%'! *,C('! '#! -,0+,(&10$'%&,! 2/01%,;! '%!
*$&/1-$,%'*! '3/-1&$=1*;! 0'3$1%&'! '#! 3'*1((,##,! 3'! #1*!
-1+1-$313'*!3'!#1*!+'(*,%1*!

\!

G1!Z'*&1#&! \!

G1!+1(&'!-,6%$&$=1;!0,&,(1! \!

G1*!$%&'#$6'%-$1*!0E#&$+#'*!3'!Z1(3%'(! \!

0'0,($1!1!-,(&,!:!#1(6,!+#14,! \!

f,3'#,*!3'!1+('%3$415'8! \!

f,&$=1-$7%! \!

9$16'&8! \!

9(/'C1*!*,-$,0)&($-1*! \!

F'!'%&$'%3'!/%$3,!1!#1!>,(01-$7%!:!3'*1((,##,!&1%&,!1!%$='#!
+'(*,%1#!:!-,0,!-,#'-&$=,!

\!

R',(<1*!3'#!1+('%3$415'! \!

R',(<1*! *,C('! '#! 1+('%3$415';! :! 3$='(*,*! 1/&,('*! -,%! */*!
'%>,./'*!

\!

R$+,*!3'!$%&'#$6'%-$1!:!*/!0'3$-$7%! \!

&(1C15,!-,,+'(1&$=,! \!



5')6(/(6272./%()0.)'(4).4%&02"/%.4)6(7()#&/%()0.)#"-%20")#"-")'")7.8(-")0.)'")./4.9"/:")

!

&$!!

!

Y%1!3'!#1*!0'5,('*!+(,>'*,(1*!3'!#1!-1(('(1! \!

U$0,*!#,*!+(,-'*,*!+*$-,#76$-,*!./'!1>'-&1%!1#!1+('%3$415'! \!

R,&1#!! !! O]!

9FW[AGAZ�N!
L"G!
L"FNqqAGGA!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N#&'(1-$,%'*!+*$-,#76$-1*! \!

L'*1((,##,!-,6%$&$=,H!9$16'&! \!

L'*1((,##,!'=,#/&$=,!!! \!

L'*1((,##,!0,&,(! \!

"#!*/'B,!('0!:!%,!('0! \!

"*! /%1! (101! 3'! #1! +*$-,#,6<1! ./'! '*&/3$1! #,*! -10C$,*!
-,%3/-&/1#'*! :! +*$-,#76$-,*! 3'! #1*! +'(*,%1*;! &(1&1%3,!3'!
3'*-($C$(#,!:!'?+#$-1(#,!'%!('#1-$7%!-,%!'#!+(,+$,!*/5'&,;!1*<!
-,0,!'%!('#1-$7%!-,%!#1*!3$>'('%-$1*!./'!'?$*&'%;!1!>$%!3'!
+,3'(!+('3'-$(!#,*!-70,!

\!

"&1+1*!3'!#1!'=,#/-$7%!3'#!%$B,! \!

"&1+1*!'=,#/&$=1*!3'#! *'(!2/01%,;! 1*<! -,0,! */*!3$*&$%&,*!
&$+,*!3'!1+('%3$415'*8!

\!

"&1+1*! +*$-,#76$-1*! 3'! 3'*1((,##,! 3'! #1! +'(*,%1!3'*3'! */!
%1-$0$'%&,8!

\!

"=,#/-$7%! 3'#! %$B,! -,%! #1*! -1(1-&'(<*&$-1*!0@*! ('#'=1%&'*!
3'!-131!+'($,3,!1*,-$131*!1#!+(,-'*,!3'!1+('%3$415'8!

\!

d1-&,('*!'%376'%,*;!'?76'%,*;!#,*!&'(1&76'%,*p! \!

G1! -('1-$7%!:!'#!3'*1((,##,!3'#!'0C($7%;!3'%&(,!3'#!E&'(,!
01&'(%,!

\!

G1!'&1+1!+('%1&1#;!+,*%1&1#;!'0C($7%! \!

f/:!E&$#8! \!

g'-'*1($,!+1(1!#1!1&'%-$7%!&'0+(1%18!! \!

g,*!6/*&1(,%!0/-2,!#,*!'?+'($0'%&,*!./'!21-<10,*! \!

9$16'&! \!

9(,-'*,!'=,#/&$=,!3'#!%$B,8!! \!

Y%!=$3',!=$*&,!'%!-#1*'!*,C('!'#!+1(&,! \!

U$3',!3'#!+1(&,! \!

U$6,&*T:! \!

o!*/*!-1(1-&'(<*&$-1*!+*$-,#76$-1*8! \!

R,&1#!! !! OO!

FA[WAGAZ�N!
L"! GN!
"LY[N[W�g!
!!
!!
!!
!!
!!
!!
!!
!!

[,%,-$0$'%&,*!6'%'(1#'*!3'!#1!*,-$'313! \!

L'*&1-1%3,!1/&,('*!-,0,!L/(T2'$08! \!

L/(T2'$08!S'CC'(;!f1(?8! \!

L/(T2'$0! :! ,&(,! 1/&,('*! I! &10C$)%! 1%)-3,&1*! :!
-/($,*$313'*J!

\!

"#!$%3$=$3/,!'%!'#!0'3$,;!-,0,!*'!('#1-$,%1!-,%!'#!0'3$,! \!

"%>,./'*!:!&',(<1*!3'!*,-$7#,6,*!$0+,(&1%&'*8! \!

"*&(/-&/(1! *,-$1#8!R$+,*!3'!*,-$'313'*8! G1!'=,#/-$7%!3'! #1!
*,-$'3138!

\!

"*&/3$10,*!1/&,('*!-,0,!L/(T2'$0! \!

"*&/3$10,*! #,*! 0,3'#,*! :! &',(<1*! 3'! #,*! *,-$7#,6,*! 3'#! \!



,/.I(4)

!

&$#!

!

!!
!!
!!
!!
!!
!!
!!
!!

!!

*$6#,! MWM! +1(1! '%&'%3'(! #1! '3/-1-$7%! '%! */! 3$0'%*$7%!
*,-$1#8!

d1-&,('*!3'!#1!*,-$'313!I>10$#$1;!'*-/'#1;!$6#'*$1pJ!! \!

W0+#$-1-$7%! ./'! &$'%'! #1! *,-$'313! '%! #1! '*-/'#1;! :! 1! #1!
$%='(*18!

\!

G1!2$*&,($1!3'!#1!0/5'(! \!

f1(?$*0,! \!

9$(@0$3'!3'!f1*#,v;!L/(T2'$0;!f1(?;!S'C'(p! \!

R',(<1*!>/%-$,%1#'*! \!

R',(<1*! *,C('! #1! '3/-1-$7%! -,0,! >'%70'%,! *,-$1#;! 3'!
$%>#/'%-$1!'%!'*&1!I*,-$'313J8!

\!

R',(<1*!*,-$,#76$-1*! \!

U$! #10'%&1C#'! #1! +,-1! $#/*$7%! :! 0,&$=1-$7%! ./'! &'%<1! #1!
+(,>'*,(18!

\!

R,&1#!! !! \e!

FY9"qUWFW�
g! o!
NF"FAqNfW"
gRA! "g!
["gRqAF!
"F[AG8!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

N*'*,(10$'%&,!'%!#,*!-'%&(,*!'3/-1&$=,*! \!

1*<!-,0,!*/!>$6/(1!'%!#,*!-'%&(,*!'!$%*&$&/-$,%'*! \!

[1(1-&'(<*&$-1*!3'!#1!*/+'(=$*$7%! \!

[,%,-$0$'%&,;!&$+,*!:!>/%-$,%'*!3'!#1!*/+'(=$*$7%! \!

[,%&(,#!'!$%*+'--$7%;!-10/>#13,!+,(!#1!*/+'(=$*$7%! \!

L$>'('%-$1!'%&('!$%*+'--$7%!:!'=1#/1-$7%! \!

"*&1! 1*$6%1&/(1! '*! C1*&1%&'! +'-/#$1(8! G,! 3'! +'-/#$1(! #,!
3'-$0,*! +,(! */*! -#1*'*! +(@-&$-1*;! 3,%3'! -131! 0$)(-,#'*!
3'C'0,*! &'%'(! */C$3,*! -131! &(1C15,! 1! */01! :!
+,*&'($,(0'%&'! '%! -#1*';! '?+,%'(#,! ,! 21C#1(#,! '%&('!
&,3,*8!"#!+(,>'*,(!=1#,(1!:!+/%&E1!-131!+(@-&$-1!

\!

"*&10,*!1+('%3$'%3,! #1! $0+,(&1%-$1!3'! #1!*/+'(=$*$7%!'%!
#,*! -'%&(,*! '3/-1&$=,*! 3'C$3,! 1! #1! 1/&,%,0<1! ./'! )*&,*!
&$'%'%! '%! %/'*&(1! *,-$'313!3'0,-(@&$-1H!0'-1%$*0,*! 3'!
*/+'(=$*$7%!

\!

"*&/3$,*!$%&'(%1-$,%1#'*!3'!'=1#/1-$7%!'!$%*+'--$7%! \!

d/%-$,%'*! \!

>/%-$,%'*! 3'! #1! $%*+'--$7%;! -,%&(,#;! '=1#/1-$7%! :!
1*'*,(10$'%&,!

\!

2$*&,($1!3'!#1!$%*+'--$7%! \!

n$*&,($1!3'!#1!*/+'(=$*$7%! \!

W%3$-13,('*!3'!-1#$313! i!

W%3$-13,('*!3'!-1#$3138! \!

$%>,(0'!3'!'=1#/1-$7%!-,0,H!RNGWF;!9WFN;!9WqGF;!RWffF! \!

W%>,(0'*!3'!'=1#/1-$7%!-,0+1(1&$=,*!$%&'(%1-$,%1#'*! \!

W%*+'--$7%!:!1#&1!$%*+'--$7%! \!

G1!W%*+'--$7%!"3/-1&$=1!'%!f/(-$1! \!

#1!$%*+'--$7%!'%!d(1%-$1!:!'%!W%6#1&'((1! \!

G1!$%*+'--$7%!'%!#,*!-,#'6$,*! \!

G1!F/+'(=$*$7%!IL'>$%$-$7%;!,C5'&$=,*;!>/%-$,%'*pJ8! \!
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!

&$$!

!

!!
!!
!!
!!
!!

!!

#':'*!('#1-$,%131*!-,%!#1!$%*+'--$7%! \!

f,3'#,*!3'!*/+'(=$*$7%! \!

f,3'#,*!3'!*/+'(=$*$7%8! \!

AC5'&$=,*!:!>$%1#$313'*!3'!'*&1! \!

91+'#!3'#!*/+'(=$*,(!'%!#,*!-'%&(,*8! \!

D/)!'*!*/+'(=$*$7%! \!

D/)!'*!*/+'(=$*$7%;!$%*+'--$7%! \!

F/+'(=$*$7%!3'#!9(@-&$-/0! \!

R$+,*!3'!$%*+'--$7%!! \!

R,&1#!! ii!

R"[gAGAZ�N!
"LY[NRWUN!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

N+#$-1-$,%'*! 3'! 3$>'('%&'*! -,%-'+-$,%'*! :! &',(<1*!
'3/-1&$=1*!+1(1! #1! ('*,#/-$7%!3'!+(,C#'01*!('>'($3,*!1! #1!
'%*'B1%41!:!'#!1+('%3$415';!1+,:131*!'%!#1*!RW[8!

\!

[70,!1+#$-1(!#1!&'-%,#,6<1!'%!#1!'3/-1-$7%p! \!

[,0,! '0+#'1(#1*! '%! #1! '3/-1-$7%! -,%! */*! ='%&151*! '!
$%-,%='%$'%&'*!

\!

[70,!21-'(!/%!+,v'(&!+,$%&! \!

L'*+'(&7!0$!$%&'()*!+,(!'*&1!@0C$&,!3'!&(1C15,;!6(1-$1*!'%!
+1(&'!1!/%1!6(1%!+(,>'*,(18!

\!

"#1C,(1(!+,v'(!+,$%&! \!

"#'0'%&,*!3'!#1!-,0/%$-1-$7%! \!

"#'0'%&,*! 3'! #1! -,0/%$-1-$7%8! [,%,-$0$'%&,! 3'! #,*!
3$>'('%&'*!(,#'*!./'!+,3'0,*!3'*'0+'B1(!I#<3'(;!*/0$*,;!
&<0$3,J!

\!

"#'0'%&,*!3'!#1!-,0/%$-1-$7%H!'0$*,(;!('-'+&,(p! \!

'%>,./'![RF! \!

d,(01&,!3'!3$1+,*$&$=1*! \!

n1-'(!+,v'(+,$%&!-,%!2$+'(=<%-/#,*! \!

W0+,(&1%-$1!3'!#1*!RW[! \!

W0+,(&1%-$1! *,C('! #1*!RW[!'%!'3/-1-$7%;! :!'%!'#!+(,-'*,*!
3'!'%*'B1%41!1+('%3$415'!

\!

G1*!RW[zF!'%!'#!1/#1!:!*/*!1+#$-1-$,%'*! \!

G$C(,H!f/#&$&/3'*!$%&'#$6'%&'*! \!

f1%'5,!3'!%/'=1*!&'-%,#,6<1*! \!

f1&'($1#'*!3$3@-&$-,*! \!

f1&'($1#'*!:!('-/(*,*!3$3@-&$-,*!$%&'(1-&$=,*! \!

f,3'#,!3'!-,0/%$-1-$7%!:!&$+,*!3'!-,0/%$-13,('*! \!

g/'=,*!0)&,3,*!-,%!'#!/*,!3'!#1*!%/'=1*!&'-%,#,6<1*!:!*/!
$%-,(+,(1-$7%!'%!'#!1/#18!

\!

91(1!0$!/%1!3'!#1*!0'5,('*!+(,>'*,(1*!3'!#1!-1(('(1! \!

9('*'%&1-$,%'*!+,v'(!+,$%&! \!

9($0'(1! 1+(,?$01-$7%! 3'! #1! $%&'6(1-$7%! 3'! #1*! RW[! '%! '#!
1/#18!

\!

q'-/(*,*!I01&'($1#'*;!2/01%,*;!,(61%$41&$=,*J! \!

q'-/(*,*!3$3@-&$-,*;!01&'($1#'*! \!



,/.I(4)

!

&$%!

!

q,##'!+#1:$%6! \!

R'#'=$*$7%!'3/-1&$=1! O!

RW[! \!

R$+,*!3'!'3/-1-$7%! \!

Y%1!013($%1!'*&/+'%31! \!

U$*$,%13,!3'!-,(&,0'&(15'! \!

R,&1#!! !! ii!

R"AqWN! L"!
GN!
"LY[N[W�g!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!
!!

!!

[,0,!1C,(31(!'#!+(,C#'01!3'!#1!$%0$6(1-$7%!'%!#1*!1/#1*8! \!

[,0,! ('1#$41(! &)-%$-1*! 3'! ('-,6$31! 3'! $%>,(01-$7%8! "58!
"*-1#1!#$T'(&!

\!

"3/-1-$7%!'%!=1#,('*! h!

"3/-1-$7%!$%&'(-/#&/(1#!! \!

"3/-1(! 1! #1! +'(*,%1! -,0,! &1#! +1(1! ./'! '*&1! +/'31!
3'*1((,##1(*'!'%!&,3,*!*/*!1*+'-&,*!

\!

"#!0,3'#,!3'!*,-$'313!$3'1#! \!

"%*'B1%41!'%!=1#,('*! \!

W%&'(-/#&/(1#$313! \!

G1!'3/-1-$7%!0,(1#!3'#!-$/3131%,!3'!2,:p! \!

G1!$%&'(-/#&/(1#$313!:!'%*'B1(!'%!#1!3$='(*$313! \!

G1!0,(1#j!#$C'(&13j&,#'(1%-$18! \!

G1*!-#1*'*!'(1%!0/:!$%&'('*1%&'*8![#1*'*!016$*&(1#'*8! \!

G,*!=1#,('*!'%!#1!'3/-1-$7%! \!

G,*!=1#,('*!:!1%&$=1#,('*! \!

g,!21:!=1#,('*!%'61&$=,*! \!

g,*! $0+('*$,%7! #1! +1*$7%! -,%! #1! ./'! '?+#$-1C1! #1!
1*$6%1&/(1!

\!

9#/($;!$%&'(!:!0/#&$-/#&/(1#$313! \!

D/)!'*!/%1!&',(<1! \!

D/)!*,%!#,*!=1#,('*! \!

U1#,('*! \!

U1#,('*!3'!#1!'3/-1-$7%8!! \!

R,&1#!! !! Oh!

R,&1#!6'%'(1#! !! \P^i!

!

!

!

!

!

!
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!

&$&!

!

ANEXO 6. EJEMPLIFICACIÓN DE LOS INSTRUMENTOS 2,  3 Y 

4 CUMPLIMENTADOS (Sujeto 44) 

!

R*%,16+(*,$&L&
LWf"gFW�g!\H!a[AgA[WfW"gRA!L"[GNqNRWUAb!

!
"%!'#!L#(1)2/'#1"%[!'%/%-$1*&'$*!/%1!*'($'!3'!-,%&'%$3,*!./'!21%!>,(013,!+1(&'!3'!
=/'*&(1! >,(01-$7%! /%$='(*$&1($18! N2,(1;! %,*! 6/*&1(<1! +(,>/%3$41(! /%! +,-,!0@*! '%!
'*'! -,%,-$0$'%&,8!91(1!'##,;!2'0,*! *'#'--$,%13,!1./'##,*! -,%&'%$3,*!./';!+,(! */!
>('-/'%-$1! :! ('#'=1%-$1;! +1('-'%! *'(! /%! ('>'('%&'! -,%-'+&/1#! '%! =/'*&(,!
-,%,-$0$'%&,;!-,%!#1!$%&'%-$7%!3'!./'!1(C.(A"$*7"%!*,C('!#,*!0$*0,*8!
[,%-('&10'%&';! '%! '*&1! >$-21! 3'C)$*! 31(! ('*+/'*&1! 1! #1*! -/'*&$,%'*! ./'! ,*!
$%3$-10,*!1!-,%&$%/1-$7%8!F'(<1!0/:!$%&'('*1%&'!./'!#,!2$-$'(1*!3'*3'!#1!=$*$7%!3'!
/%!+'316,6�;!+/'*!+1(1!'*,!&'!'*&@*!>,(013,8!
p�m%$0,�!!

!
!
[/'*&$,%'*!1!('*+,%3'(H!
!
\8 W3'%&$>$-1!:!*'#'--$,%1!/%!06,$1!I+'316,6,;!>$#7*,>,;!+*$-7#,6,;!'&-8J!./'!

-,%*$3'('*!$0+,(&1%&'!'%!&/!>,(01-$7%!-,0,!+'316,6,!:!'?+#$-1!-/@#'*!21%!
*$3,!*/*!0#$1,0)"$*(%&+D%&1(.(20*,(%8!

!
9(,>'*,(1!3'!#1!Y%$='(*$313!'%!'*&1!>1-/#&138!R1%&,!*/*!#$C(,*!-,0,!*/*!1(&<-/#,*!0'!
21%! '%*'B13,!0/-2,! 1-'(-1! 3'! #1! ,(61%$41-$7%! 3'! /%! -'%&(,! '3/-1&$=,;! 1*+'-&,!
0/:!('#'=1%&'!'%!0$!>,(01-$7%!:1!&'!./$'(,!&(1C151(!'%!/%!-,#'6$,8!
!
O8 �D/)!'%&$'%3'*!+,(!)611@)6.6+�!
!
"#! -/((<-/#/0! '*! '#! -,%5/%&,! 3'! -,%&'%$3,*;! ,C5'&$=,*;! -,0+'&'%-$1*;! '&-8;! ./'!
3'C'%!##'=1(*'!1!-1C,!'%!'#!'%&,(%,!'*-,#1(8!
!
i8 �D/)! .(=(%& ('6)0,"20%! -(''*! ./'! 21%! &'%$3,! 0@*! $0+1-&,! '%! '#! *$*&'01!

'3/-1&$=,!'*+1B,#�!�9,(!./)�!!
!

G1!GZ"!3'!\]`P!-(',!./'!'*!#1!#':!./'!0@*!$0+1-&,!&'%$3,!'%!'#!*$*&'01!'3/-1&$=,!
'*+1B,#;!+,(!'#!0,0'%&,!+,(!'#!./'!+1*1C1!"*+1B1!-/1%3,!1+1('-$7!:!+,(./';!'%!
0$!,+$%$7%;!'*!#1!0'5,(!#':!3'!'3/-1-$7%!./'!21!21C$3,;!#1*!#':'*!+,*&'($,('*!1!'*&1;!
'%!0$! ,+$%$7%;! 21%! *$3,!/%! 1&(1*,8! 9$'%*,!./'! #1! 6'%&'!./'! *'! >,(07!'%!'*&1! #':!
&$'%'!0/-21!0@*!-/#&/(1!:!0@*!-,%,-$0$'%&,*!./'!#1!6'%&'!3'!#1*!#':'*!+,*&'($,('*8!!
!
h8 �D/)! #1$<10+0%& "*C$1+D,")$%& 3'! 1%@#$*$*! 3'! 31&,*! -,%,-'*�! �[/@#'*! *,%! */*!

='%&151*!'!$%-,%='%$'%&'*�!
!
D/1#9(,;!f$*&1&;!F9FF8!



,/.I(4)

!

&$'!

!

g,!-(',!./'!21:1!&(1C1513,!-,%!'*&,*!+(,6(101*!#,!*/>$-$'%&'!-,0,!+1(1!+,3'(!*'(!
,C5'&$=1!1!#1!2,(1!3'!3'-$(!='%&151*!'!$%-,%='%$'%&'*8!G,!E%$-,!./'!+/'3,!3'-$(!'*!
./'!0'!+1('-'%!#,*!&('*!+(,6(101*!0/:!-,0+#'&,*!:!0'!6/*&1!&(1C151(!0/-2,!-,%!
'##,*;!:!./'!'#!./'!0'%,*!0'!6/*&7!>/'!'#!D/1#9(,8!
!
Q8 "?+#$-1! ./)! -1(1-&'(<*&$-1*! +,*''! /%! %$B,! -,%! %@*'1$+(& '(& -$\*! :! ./)!

$0+#$-1-$,%'*!'3/-1&$=1*!&'%3(<1!*/!'*-,#1($41-$7%8!
!
g,! ('-/'(3,! %$%6/%1! -1(1-&'(<*&$-1! 3'! /%! %$B,! -,%! *<%3(,0'! 3'! L,v%! '%! '*&'!
0,0'%&,8!
!
^8 "?+#$-1! ./)! '%&$'%3'*! +,(! +$'(.$& '(& $1"(*,0)"9*;! *'#'--$,%1! /%,! 3'! #,*!

0,3'#,*!'?$*&'%&'*!:!*/*!-1(1-&'(<*&$-1*!C@*$-1*8!
!
Y%!0,3'#,!3'!,($'%&1-$7%!'*;!3$610,*;!/%1!6/<1!+1(1! ##'=1(!1!-1C,!/%!+(,-'*,!3'!
,($'%&1-$7%8!!
"#!0,3'#,!3'!+(,6(101*;! +'(,!%,! ('-/'(3,! */*! -1(1-&'(<*&$-1*8! R10C$)%! ('-/'(3,!
,&(,*!0,3'#,*;!+'(,!&10+,-,!('-/'(3,!C$'%!#1*!-1(1-&'(<*&$-1*8!
!
`8 �D/)!'*!/%!#1$=(),$&'(&"*,(12(*)"9*&%$)"$('6)0,"20�!
!
"#! +(,:'-&,! 3'! $%&'(='%-$7%! *,-$,'3/-1&$=1! '*! /%! +(,-'*,! 0'3$1%&'! '#! -/1#! *'!
1%1#$41!/%1!*$&/1-$7%!+(,C#'0@&$-1!:!*'!C/*-1!#1!01%'(1!3'!0'5,(1(!3$-21!*$&/1-$7%8!
!
e8 "?+('*1!./)!'%&$'%3'*!+,(!0#1(*'">0?(!:!./)!&$+,!3'!1+('%3$415'*!-,%,-'*8!
!
"#!1+('%3$415'!#,!'%&$'%3,!:,!-,0,!/%1!>,(01!3'!13./$($(!-,%,-$0$'%&,8![,%,4-,!'#!
1+('%3$415'!1/&7%,0,;!1+('%3$415'!+,(!3'*-/C($0$'%&,;!1+('%3$415'!-,,+'(1&$=,8!
!
]8 �9,3(<1*! $3'%&$>$-1(!/%!1*+'-&,! I,(61%$41-$7%;!'*&(/-&/(1;!'&-8J!3'!,&(,! *$*&'01!

'3/-1&$=,! '/(,+',! ./'! -('1*! +/'3'! *'(! $%&'('*1%&'! 13,+&1(#,! '%! '#! *$*&'01!
'3/-1&$=,!'*+1B,#�!

!
F$*&'01! '3/-1&$=,! >$%#1%3)*;! *$! %,! 0'! './$=,-,! '%! 3$-2,! *$*&'01! #,*! 1#/0%,*!
>,(01%!+1(&'!'%! #1!-('1-$7%!3'!*/!-/((<-/#/0!'*-,#1(;!'*!3'-$(;! &,01%!+1(&'!'%! #1!
3'-$*$7%! *,C('! #,*! -,%&'%$3,*! ./'! 3'*'1! -/(*1(;! #,! ./'! -,0,! &,3,*! *1C'0,*;!
+(,=,-1!/%!01:,(!)?$&,!3'!'3/-1-$7%8!!
!
\P8 L'>$%'!('6)0)"9*&(*&20.$1(%8!!
!
G1!'3/-1-$7%!'%!=1#,('*!'*!'#!1+('%3$415'!3'!#,*!=1#,('*8!o1!*)!./'!'*!/%1!3'>$%$-$7%!
0/:!+,C('!+'(,!'*!./'!%,!*)!-70,!3'>$%$(#18!
& !
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!

&$(!

!

R*%,16+(*,$&]&
LWf"gFW�g!OH!a[AgA[WfW"gRA!dYg[WAgNGb!

"%!'*&1!*'6/%31!>$-21!%,*!6/*&1(<1!+(,>/%3$41(!*,C('!#1!1+#$-1-$7%!3'!&/*!-,%,-$0$'%&,*8!9,(!'##,;!&'
=10,*! 1! +('*'%&1(! -/1&(,! */+/'*&,*! +(@-&$-,*! '%! #,*! ./'! &'%3(@*! ./'! $016$%1(! ./'! :1! '('*!
G$-'%-$13,!'%!9'316,6<1!:!'*&@*!3'*1((,##1%3,!&/!#1C,(!-,0,!&1#8!F$%!3/31;!-,%!#,*!-,%,-$0$'%&,*!
./'! 21*! 1+('%3$3,! '%! #1! -1(('(1! +,3(@*! ('*+,%3'(! :! 1(6/0'%&1(! -131! /%1! 3'! #1*! *$&/1-$,%'*!
+(@-&$-1*!./'!&'!0,*&(10,*8!

&
^_;'(.0*,(`&
&
EHBHFE!S&Ka&&
W016$%1!./'!21*!>$%1#$413,!&/!>,(01-$7%!/%$='(*$&1($1!:!-,0$'%41*!1!&(1C151(!'%!/%!
"./$+,!3'!A($'%&1-$7%!"3/-1&$=1!:!9*$-,+'31676$-18!"#!&/&,(!3'!&'(-'(,!3'!/%!-'%&(,!
1-/3'! 1! &$! +1(1! -,0/%$-1(&'! ./'! *,*+'-21! ./'! /%,! 3'! */*! 1#/0%,*! +/'3'! &'%'(!
1#&1*! 21C$#$313'*8! N%&'! &1#! -1*,;! �-/@#! *'(<1! &/! #1C,(! -,0,! +'316,6��! 91(1! '##,;!
('*+,%3'!1!#1*!*$6/$'%&'*!+('6/%&1*H!
\8�[70,!3'&'(0$%1(<1*!*$!*'!&(1&1!3'!/%!1#/0%,!-,%!1#&1*!21C$#$313'*�!
G,! +($0'(,! ./'! 21(<1! *'(<1! &'%'(! /%1! ('/%$7%! -,%! '#! &/&,(! ./'! &$'%'! #1! *,*+'-21!
+1(1!./'!0'!3'!#,*!0,&$=,*!./'!0'!21-'%!+'%*1(!3'!'*&'!0,3,8!L'*+/)*!21C#1(<1!
-,%!'#!1#/0%,!+('6/%&1%3,!1#6/%1*!-/'*&$,%'*!+1(1!./'!0'!$%3$./'!#1!+,*$C$#$313!
3'!./'!*'!&(1&'!3'!/%!1#/0%,!3'!1#&1*!-1+1-$313'*8!"%!&'(-'(!#/61(!01%&'%3(<1!/%1!
('/%$7%!-,%!#,*!+13('*!3'!1#/0%,*!+1(1!,C&'%'(!*/!,+$%$7%!:!+,(!E#&$0,;!1+#$-1(<1!#1!
+(/'C1!+'(&$%'%&'8!
O8! �Y&$#$41(<1*! 1#6/%1!+(/'C1!,! &'*&! '*+'-<>$-,�! �[/@#! ,! -/@#'*! *'(<1%�! �L7%3'! #,*!
#,-1#$41(<1*�!
F<;!/&$#$41(<1!1#6E%!&'*&!'*+'-<>$-,;!+'(,!%,!*)!-/@#!+,(./'!('1#0'%&'!%,!0'!#,!21%!
'%*'B13,!%$%6/%1!1*$6%1&/(1;!1/%./'!+,3(<1!*'(!'#!V13:68!
i8! �D/)! $%>,(01-$7%! $%-#/$(<1*! '%! '#! L#5")/'% +(.0"+'&$4,4.0"�! �F'(<1! %'-'*1($,!
21-'(!/%!&.01$/'#%&'%'(0"*$).!$0.,#�!�"%!./)!-1*,�!
"%!'#!$%>,(0'!$%-#/$(<1!#,*!31&,*!+'(*,%1#'*!3'#!1#/0%,;!'#!('*/#&13,!3'!#1*!+(/'C1*!
1+#$-131*!:!'#!&$+,!3'!0,3$>$-1-$7%!-/(($-/#1(!./'!*'!=1!1!('1#$41(!-,%!)#8!
h8!�F,#$-$&1(<1*!1:/31!1!1#6E%!&$+,!3'!16'%&'!,!*'(=$-$,�!�[/@#�!
o,! +$'%*,! ./'! %,;! ./'! -,0,! +'316,61! 3'C,! *1C'(! -70,! 1-&/1(! :! ./)! 0'3$31*!
&,01(8!F$!3'-$3$'(1!!+'3$(!1:/31;!*'(<1!1!#,*!+(,+$,*!+(,>'*,('*!3'#!1#/0%,8!
Q8! W016$%1!./';!&(1*! #1!'=1#/1-$7%!+*$-,+'31676$-1;!3'&'(0$%1*!./'!*'!&(1&1!3'!/%!
1#/0%,!*/+'(3,&13,8!�D/)!0'3$31*!-,%&'0+#1(<1*!+1(1!31(!('*+/'*&1!'3/-1&$=1!1!
#1*!%'-'*$313'*!'3/-1&$=1*!3'#!1#/0%,�!
F'!##'=1(<1!1-1C,!-,%!)#!/%1!10+#$1-$7%!-/(($-/#1(!'%!&,31*!#1*!01&'($1*;!:!'%!'#!-1*,!
3'!./'!'*&/=$'(1!+'(0$&$3,!#'!13'#1%&1(<1!/%!-/(*,8!
! !
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!

&$)!

!

EHBHFE!S&La&
"#! 1+('%3$415'! +,(! -,0+'&'%-$1*! 21! */+/'*&,! ./'! '#! +(,-'*,! '3/-1&$=,! *'! ='1!
0,3$>$-13,!+,(!%/'=1*!>,(01*!3'!'%*'B1(;!3'!1+('%3'(;!3'!'=1#/1(;p!1-,(3'*!-,%!
'*&'! +#1%&'10$'%&,8! "%! '*&1! *$&/1-$7%;! #,*! 3,-'%&'*! *'! ='%! ,C#$613,*! 1! +#1%&'1(!
%/'=,*! 0)&,3,*! 3'! '=1#/1-$7%! ./'! #'*! +'(0$&1%! 3'&'(0$%1(! *$! */*! 1#/0%,*!
13./$'('%! #,*! -,%,-$0$'%&,*;! 21C$#$313'*! :! 1-&$&/3'*! ./'! *'! +#1%&'1%! '%! #,*!
-/((<-/#,*8!F$%!'0C1(6,;!%,!&,3,*!#,*!3,-'%&'*!-,%,-'%!#,*!&$+,*!3'!'=1#/1-$7%!./'!
+/'3'%!3'*1((,##1(!'%!*/*!-#1*'*8!
"%! '*&'! -1*,;! &/! #1C,(! -,0,! +'316,6,! *'(@! ,($'%&1(! 1#! +(,>'*,(13,! *,C('! #1!
$0+,(&1%-$1!:!#1*!$0+#$-1-$,%'*!3'!#1!'=1#/1-$7%!+,(!-,0+'&'%-$1*!+1(1!+(,0,='(!'#!
1+('%3$415'!3'!*/*!1#/0%,*8!!!!!
\8�D/)!'%&$'%3'*!&E!+,(!'=1#/1-$7%!3'!-,0+'&'%-$1*�!
o,! '%&$'%3,! #1! '=1#/1-$7%! +,(! -,0+'&'%-$1*! -,0,! =1#,(1(! *$! #,*! 1#/0%,*! 21%!
,C&'%$3,! #,*! -,%&'%$3,*! 3'! /%1! -,0+'&'%-$1;! +,(! '5'0+#,! #1! -,0+'&'%-$1!
01&'0@&$-18!
O8!�D/)!&$+,*!3'!'=1#/1-$7%!-,%,-'*�!!!
[,%,4-,!#1!'=1#/1-$7%!3'!%'-'*$313'*;!#1!'=1#/1-$7%!$%$-$1#;!#1!'=1#/1-$7%!>,(01&$=1;!
'=1#/1-$7%!*/01&$=1!:!0'&1'=1#/1-$7%8!
i8! L'! #,*! 3$*&$%&,*! &$+,*! 3'! '=1#/1-$7%! ./'! 21*! 3'>$%$3,;! �-/@#! ,! -/@#'*! 3'C'(<1!
'0+#'1(!'#!+(,>'*,(13,!:!+,(!./)�!!
[(',! ./'! '#! +(,>'*,(13,! 3'C'(<1! /&$#$41(#1*! &,31*;! +'(,! *$! 2'! 3'! '#'6$(! 3'C,!
./'31(0'! -,%! #1! >,(01&$=1! :! #1! */01&$=1;! #1*! */01&$=1! +,(./'! '*! %'-'*1($1! +1(1!
-,%,-'(!*$!#,*!1#/0%,*!21%!13./$($3,!#,*!-,%,-$0$'%&,*;!:!#1!>,(01&$=1!+1(1!+,3'(!$(!
,C*'(=1%3,! ./)! 1#/0%,*! =1%! 1! %'-'*$&1(! 0@*! 1:/31! ./'! ,&(,*! :! 1*<! '=$&1(! /%!
>(1-1*,!1#!>$%1#8!
h8! �D/)! $%*&(/0'%&,*! #'*! +#1%&'1(<1*! ./'! /&$#$41(1%! :! '%! ./)!0,0'%&,! 3'C'(<1%!
/&$#$41(#,*�!!
G,*! $%*&(/0'%&,*! ./'! /&$#$41(<1! *'(<1;! ! '%! #1! */01&$=1;! /%! '?10'%! 3'! &,3,*! #,*!
-,%&'%$3,*;!:!+1(1!>,(01&$=1!/&$#$41(<1!#1!,C*'(=1-$7%!:!#1!'%&('=$*&1!-,%&$%/131!-,%!
'#!1#/0%,8!
Q8!�D/)!('+'(-/*$7%!-(''*!./'!&'%3(<1!'*&'!&$+,!3'!'=1#/1-$7%!'%!*/!+(@-&$-1!-,0,!
3,-'%&'�!
G1*!('+'(-/*$,%'*!./'!&'%3(<1;!*,C('!&,3,!#1!'=1#/1-$7%!>,(01&$=1;!*'(<1!./'!+,3(<1!
3'&'-&1(!1!#,*!1#/0%,*!0'%,*!3$*+/'*&,*!:!-,#1C,(1(!-,%!'##,*!3'!/%1!01%'(1!0@*!
'*+'-<>$-1!+1(1!./'!#,6('%!1#!>$%1#!,C&'%'(!#,*!-,%,-$0$'%&,*8!
& !
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!

&$*!

!

EHBHFE!S&]a&&
Y%,! 3'! #,*! +#1%&'10$'%&,*! ./'! '?+#$-1! #1! %'-'*$313! 3'! #1! >,(01-$7%! 3'#!
+(,>'*,(13,!'*!'#! *$6/$'%&'H! *$%0$*.&$&%&'% *$%'#('Q$#!$%'(%2#% 5$01")%&'0.(.6"%&'% *$%
0$*.&$&%&'*%$+)'#&.!$K'%&'% *"(%'(12&.$#1'(8!F$%!'0C1(6,;! #,*!-'%&(,*!'3/-1&$=,*!%,!
*/'#'%!'*&1(!3$*'B13,*!-,0,! #/61('*!3'! >,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,;!*$%,!
./'!0@*!C$'%!'*&@%!'%>,-13,*!1!#1!>,(01-$7%!3'#!1#/0%13,8!!!
R'%$'%3,!'%!-/'%&1!'*&'!1(6/0'%&,;! $016$%1!./'!'('*!'#!,($'%&13,(!3'!/%!-'%&(,!
'3/-1&$=,! 3'! "3/-1-$7%! F'-/%31($1! :! &'! +#1%&'1*! ##'=1(! 1! -1C,! /%! +(,6(101! 3'!
>,(01-$7%!-,%&$%/1!3'#!+(,>'*,(13,H!
\8�"%!C1*'!1!./)!1(6/0'%&,*!3'>'%3'(<1*!1%&'!/%!6(/+,!3'!+(,>'*,('*!#1!
,95#(').$,)!B*!1)!0#(9)$,3.!$#.',.:)�!
G'*!1(6/0'%&1(<1!./'!#1!>,(01-$7%!-,%&$%/1!'*!%'-'*1($1!:1!./'!'#!0/%3,!./'!%,*!
(,3'1! '*&@! '%! -,%&$%/,! -10C$,! :! *$! 3'51%! 3'! >,(01*';! 1%&'*! ,! 3'*+/)*! #,*!
-,%,-$0$'%&,*! ./'! +,*''%! *'! ./'31(@%! +(@-&$-10'%&'! ,C*,#'&,*! :! */*! &)-%$-1*!
+1(1!#1!+(@-&$-1!3,-'%&'!%,!*'(@%!=@#$31*8!
O8! W%3/31C#'0'%&';! 1%&'*! 3'! $0+#'0'%&1(! -/1#./$'(! 1--$7%! >,(01&$=1! 21*! 3'!
-,%*$3'(1(!/%1!*'($'!3'!-/'*&$,%'*!+('=$1*!I%'-'*$313'*J!./'!&'!+'(0$&1!3$*'B1(!'#!
+(,6(101! 3'! >,(01-$7%! 3'! 01%'(1! -,%&'?&/1#$41318! �D/)! -/'*&$,%'*! +('=$1*!
&'%3(<1*!'%!-/'%&1!1!#1!2,(1!3'!3$*'B1(!/%!+(,6(101!3'!>,(01-$7%�!!
�[/@#'*! *,%! #,*! -,%&'%$3,*! ./'! +,*''%�! �./)! %/'=1*! &)-%$-1*! '?$*&'%�! �./)!
1#/0%13,!=,:!1!&'%'(�!�./)!%'-'*$313'*!3'!1+('%3$415'!+#1%&'1!3$-2,!1#/0%13,�!
"&-8!
i8!"%!0/-21*!,-1*$,%'*;! #,*!1+('%3$415'*!./'!*'!+/'3'%!3'*1((,##1(!'%!/%!-/(*,!,!
&1##'(! 3'! >,(01-$7%! 3'#! +(,>'*,(13,! +/'3'%! 31(*'! -,%! 3$*&$%&,*! %$='#'*! 3'!
$%&'%*$313H! ('#(.8.*.!$0.,#=% 0"/+)'#(.,#=% &'($))"**"% &'% S$8.*.&$&'(=% 2("% "%
)'0"#(1)200.,#r1)$#(5')'#0.$I!�[70,!+#1%&'1(<1*!'#!-/(*,!*$!&/!$%&'%-$7%!'*!./'!#,*!
3,-'%&'*! '().&0,*().! 1./'##,! ./'! 21%! 1+('%3$3,! 1! */! +(@-&$-1! '3/-1&$=1�! �D/)!
0'&,3,#,6<1!3'!$%='*&$61-$7%!+#1%'1(<1*�!!
o,! +#1%&'1(<1! '#! -/(*,! 1! &(1=)*! 3'#! 3'*1((,##,! 3'! 21C$#$313'*! :! #1!
('-,%*&(/--$7%j&(1%*>'('%-$18!G1!0'&,3,#,6<1!3'!$%='*&$61-$7%!./'!/&$#$41(<1888!%,!*)!
'*&'!0,0'%&,!-/1#!/&$#$41(<1;!%,!'*&,:!*'6/(18!
h8!W016$%1!./'!*'!&(1&1!3'!-'%&(,!'%!'#!./';!'%!#,*!E#&$0,*!1B,*;!*'!21!-('13,!/%1!
-/#&/(1! '*-,#1(! &'%3'%&'! 1#! ,.B,6,B:)1,&9#! +,(! +1(&'! 3'! #,*! 3,-'%&'*8! �[70,!
1C,(31(<1*! /%! -10C$,! '%! '#! ./'! ! ! ! 3,-'%&'*! &(1C151(1%! 3'! >,(01! -,#1C,(1&$=1�!
�Y&$#$41(<1*!1#6E%!('-/(*,!&'-%,#76$-,�!�9,(!./)�!"?+#<-1#,!C('='0'%&'8!
9/'*! 1! &(1=)*! 3'!/%1! *'($'! 3'! 1-&$=$313'*!0'3$1%&'! #1*! -/1#'*! 3'C1%! -,#1C,(1(! *$!
./$'('%! -,%-#/$(! '#! -/(*,! -,%! )?$&,8! F/+,%6,! ./'! *<! '0+#'1(<1! 1#6E%! ('-/(*,!
&'-%,#76$-,!+,(./'!'*&@%!1!#1!,(3'%!3'#!3<1!:!&$'%'%!0/-21!/&$#$3138!
!
!
!
!
!
!
!
!
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R*%,16+(*,$&b&

4EF%GAEHG!IJ!KF%C-/%"L%MEHGN!

!
"%! '*&1! >$-21! %,*! 6/*&1(<1! ./'! ('>#'?$,%1*'*! *,C('! &/! 1+('%3$415'! &'%$'%3,! '%!
-,%*$3'(1-$7%! #1*! >$-21*!./'!21*!'#1C,(13,!'%! #,*!3<1*!1%&'($,('*8![,%-('&10'%&';!
20.$10&(.&#1$)(%$&'(&(*%(M0*>0&=&0#1(*'">0?(!./'!21!&'%$3,!#/61(!3/(1%&'!=/'*&(1!
>,(01-$7%!/%$='(*$&1($18!�N!./)!-(''*!./'!*'!3'C'!&/!-,%,-$0$'%&,�!�D/)!>1-&,('*!
21%!+,3$3,!$%>#/$(!'%!'##,*�!!
&
N!6(,**,!0,3,!:!3'*+/)*!3'!('1#$41(!'*&1!+(@-&$-1!+/'3,!3'-$(!./'!*)!0@*!3'!#,!./'!
'*+'(1C1!+'(,!0'%,*!3'!#,!./'!3'C'(<1;!-(',!./'!#1!01:,(<1!3'!='-'*!'*&/3$,!0@*!
+1(1!*1-1(!/%1!1*$6%1&/(1!./'!+1(1!1+('%3'(8!R10C$)%!+$'%*,!./'!%,!&,3,!'*!-/#+1!
0<1;! &10C$)%! -(',! ./'! '%! 1#6/%,*! -1*,*! #1! 0'&,3,#,6<1! '0+#'131! +,(! #,*!
+(,>'*,('*! %,! 21! *$3,! #1!0@*! 13'-/131! %$! +1(1!0,&$=1(0'! %$! +1(1! '%($./'-'(!0$!
-,%,-$0$'%&,;!+,(! #,! &1%&,;! -(',!./'!21:!3,*! -,*1*!./'!0'5,(1(;!+,(!/%! #13,;!0$!
$%&'()*!+'(*,%1#!+,(!1+('%3'(!:!+,(!,&(,;!#,*!+(,-'3$0$'%&,*!3'!1#6/%,*!+(,>'*,('*8!
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&%$!

!

Resumo 

!

A! $%&'('**'! '0! -,%2'-'(! 1! ./1#$313'! 31! 1+('%3$416'0!/%$='(*$&@($1! */(6'!

3,! %,**,! +'(-/(*,! -,0,! 3,-'%&'! '! $%='*&$613,(1! '! 31*! 3$='(*1*! ./'*&�'*! ./'!

'0'(6'0!./1%3,!%,*!-,%>(,%&10,*!-,0!'*&'!1**/%&,H!D/'!&$+,!3'!1+('%3$416'0!1!

Y%$='(*$313'! '*&@! 1! +(,+,(-$,%1(�! A*! '*&/31%&'*! '*&r,! 1! -,%&(/$(! /01!

1+('%3$416'0!'>$-14�!A*!'*&/31%&'*!'*&r,!1!*'(!+('+1(13,*!+1(1!3'*'%=,#='('0X*'!

-,0!21C$#$313'!'0!*$&/1t�'*!+(,>$**$,%1$*!>/&/(1*�!F/*-$&10!./'*&�'*!*,C('!1./$#,!

./'!5@!-,%2'-'0�!D/1#!1!,+$%$r,!3,*!'*&/31%&'*!*,C('!,*!>1-&,('*!./'!$%>#/'0!%1!

*/1! 1+('%3$416'0�! D/'! >1-&,('*! &u0! 01$*! +($,($313'�! A*! ./'! ! 3'+'%3'0! 3,!

'*&/31%&';!,/!,*!./'!3'+'%3'0!3,!3,-'%&'�!

A! '*&/3,! 31! ./1#$313'! 3'! 1+('%3$416'0! +'(0$&'! 1+(,?$01(0,X%,*! 3,*!

0)&,3,*!3'!'%*$%,;!,%3'!&$='(10!#/61(!'!$%>'($(!*,C('!-,0,!>,(10!#'=131*!1!-1C,!

1*! +(@&$-1*! 3,-'%&'*8! [,0,! */6'('! 1! -$&1tr,! ./'! 1+('*'%&10,*! +1(1! $%$-$1(! '*&'!

-1+<&/#,;! 1#6/%*! 1/&,('*! IV$66*;! OPP^K! V,v3'%! '! f1(&,%;! OP\OK! 9($'&,;! V#1%-,;!

f,(1#'*!'!R,((';!OPPeK!q/);!OPP`J!-,%*$3'(10!%'-'**@($,!('=$*1(!,*!('*/#&13,*!3'!

1+('%3$416'0! 3,*! '*&/31%&'*! +1(1! ('>#'?$,%1(! *,C('! 1! ./1#$313'! 3,! '%*$%,8!

"*+'-$>$-10'%&';!V,v3'%!'!f1(&,%!IOP\OJ!3'*&1-10!1!3$>$-/#313'!3'!-,%2'-'(!!*'!

*r,!+(,3/4$31*!0'#2,($1*!%1!./1#$313'!3'!1+('%3$416'0!3,*!'*&/31%&'*!*,0'%&'!

-,0!,!>1-&,!3'!0,3$>$-1(!1*!+(@&$-1*!3'!'%*$%,8!q'-,%2'-'0!./'!+1(1!'0+(''%3'(!

1! 0'#2,($1! 31! ./1#$313'! 3'! ! '%*$%,! )! >/%310'%&1#! -,%2'-'(! ,*! ('*/#&13,*! 31*!

'?+'($u%-$1*!3,*!'*&/31%&'*!'!1*!-,%*'./u%-$1*!31!*/1!1+('%3$416'08!!!

"**1*! '! ,/&(1*! ./'*&�'*! >,(10!,! $%<-$,! 31! $%='*&$61tr,!./'! 1+('*'%&10,*;!

./'! &'0! -,0,! ,C5'&$=,! 1%1#$*1(! 1! 1+('%3$416'0! 3,*! '*&/31%&'*! 3,! -/(*,! 3'!

9'316,6$1! 31! Y%$='(*$313'! 3'! f/(-$1! '! -,%2'-'(! */1*! 1=1#$1t�'*! *,C('! */1*!

'?+'($u%-$1*! '0! ('#1tr,! 1! '*&1! 1+('%3$416'08! N#)0! 3$**,;! '*&'! +(,-'**,!

$%='*&$613,(!*/(6'!'0!0,0'%&,*!3'!0/31%t1!'!&(1%*$tr,!1!+1(&$(!31!![,%='(6u%-$1!

"/(,+'$1;! ./'! '*&@! +(',-/+131! -,0! 1! 0'#2,($1! 3,! '%*$%,! '! '0! -,#,-1(! ,*!

'*&/31%&'*!'!*/1!1+('%3$416'0!%,!-'%&(,!3,*!0)&,3,*!'3/-1&$=,*8!!!



].4&7()

!
!

&%%!

!

N*! +(,+,*&1*! 3,! "*+1t,! "/(,+'/! 3'! "3/-1-$7%! F/+'($,(! I13$1%&'!

3'%,0$%13,;!"""FJ!'%>1&$410!/01!$3'$1!3'!1+('%3$416'0!./'!=$%21!*'%3,!>,(0131!

2@! 3)-131*;! 3'! 1-,(3,! -,0! 1! -,%*&(/tr,! 3'! /01! 1+('%3$416'0! *$6%$>$-1&$=1;!

>/%-$,%1#! '! -,0+(''%*$=1! I[,##;! \]e`J8! 9('&'%3'! ./'! ,*! '*&/31%&'*! -,%*&(/10!

-,%2'-$0'%&,*!+(,>/%3,*!'!*$6%$>$-1&$=,*;!'!+1(1!$**,!*'!'*&@!1!+(,3/4$(!/01!=1*&1!

#$&'(1&/(1!./'!+(,+,(-$,%1!,($'%&1t�'*!*,C('!-,0,!3$('-$,%1(!,!'%*$%,8!N#)0!3$**,;!

'%>1&$41! 1! $3'$1! 3'! ./'! 1! Y%$='(*$313'! 3'='! *'(! -,%-'C$31! -,0,! /01! $%*&$&/$tr,!

-/51!>$%1#$313'!+($%-$+1#!)!$%-$&1(!1!1+('%3$416'0!IV,v3'%!:!f1(&,%;!OP\\J8!!

N!+1(&$(!3'*&1!+'(*+'-&$=1;!1!1+('%3$416'0!)!'%&'%3$31!%r,!1+'%1*!-,0,!1!

./1%&$313'!3'!$%>,(01tr,!./'!,!1#/%,!1**$0$#,/!*,C('!/0!1**/%&,;!01*!*$0!-,0,!

1!./1#$313'!3,!-,%2'-$0'%&,!./'!-,%&(/$/!I*'!2,/='!-,0+(''%*r,!'!,!./'!)!-1+14!

3'! >14'(! -,0! '*&'! -,%2'-$0'%&,J8! A*! '*&/31%&'*! 3'='0! *'(! -1+14'*! 3'!

-,0+(''%3'(!,!-,%2'-$0'%&,;!3'!/&$#$4@X#,!%1*!01$*!3$='(*1*!*$&/1t�'*!'!-,%&'?&,*;!

3'! ('>#'?$,%1(!'! ('1#$41(! -(<&$-1*;! '!+1(1! $**,!)! $%3$*+'%*@='#! 1! -,%*&(/tr,!3'!/01!

1+('%3$416'0!-,0+(''%*$=1;!*$6%$>$-1&$=1;!C1*'13,!%1!13,tr,!3'!/01!1C,(316'0!

3'! '%>,./'! +(,>/%3,8! ! "*&1*! *r,! 1*! -1(1-&'(<*&$-1*! ./'! %7*! 1&($C/<0,*! s!

1+('%3$416'0! 3'! ./1#$313'8! [,%-'$&/10,*! '%&r,! 1! C,1! 1+('%3$416'0! ,/! 1!

1+('%3$416'0! 3'! ./1#$313'! -,0,! 1./'#1! ./'! ('-,%*&(/$! 1! $%>,(01tr,! '0!

-,%2'-$0'%&,!-,0+(''%*$=,;!-,0!6(1%3'*!+,**$C$#$313'*!3'!*'(!&(1%*>'($3,!1!%,=1*!

*$&/1t�'*!'!-,%&'?&,*8!

g'**'! *'%&$3,;! *'! 5/*&$>$-1!1**$0!1!%'-'**$313'!3'!0,3$>$-1(!1*!+(@&$-1*!3'!

'%*$%,!+1(1!1!-,%*,#$31tr,!3'!/0!0,3'#,!'3/-1&$=,!-'%&(1#$413,!%1!1+('%3$416'0!

'!%1!1&$=$313'!3'!1#&,!%<='#! -,6%$&$=,;! -,0!,!,C5'&$=,!3'! >1-$#$&1(!1! -,%*&(/tr,!3,!

-,%2'-$0'%&,!'0!='4!3'!('-'CuX#,!5@!+(,%&,;!'0C1#13,!'!>'-213,8!!

R(13$-$,%1#0'%&';!1!1+('%3$416'0!&'0!*$3,!'%&'%3$31!-,0,!1! ('+(,3/tr,!

0'-@%$-1! 3,*! -,%&'E3,*! &(1%*0$&$3,*! +'#,! +(,>'**,(K! /0! 0,3'#,! C1*'13,! %1!

0'0,($41tr,!'!%1!('+(,3/tr,!0'-@%$-1!'!>$'#!3,!-,%2'-$0'%&,;!./'(!*'51!1!+1(&$(!

3'! #$=(,*! ,/! 31! +(7+($1! =,4! 3,! +(,>'**,(8! N**$0! ./'! ,! +1+'#! 3,! +(,>'**,(! '(1!

1**'6/(1(X*'! 3'! ./'! 1! $%>,(01tr,! &(1%*0$&$31! '(1! 13'./131! 1,*! ,C5'&$=,*! ./'!

./'($1! 1#-1%t1(8! [,%*$3'(1%3,! '*&1! $3'$1;! o@%$4! IOPP^J! 3'0,%*&(1! ./'! /01!
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!

&%&!

!

1+('%3$416'0! C1*'131! %1! 1-/0/#1tr,! 3'! -,%-'$&,*!0'0,($413,*! '! %1! '*&(/&/(1!

#$%'1(!3,!-,%2'-$0'%&,;!&'(@!+,/-1!3/(1C$#$313'!'!/01!1+#$-1C$#$313'!('*&($&18!

9'#,! -,%&(@($,;! )! 1&($C/<31! 1! $3'$1! 3'! ./'! 1! 13,tr,! 3'! 1C,(316'%*! '!

-,%-'+t�'*! -,%*&(/-&$=$*&1*! 3'! '%*$%,! '! 3'! 1+('%3$416'0! -,%*&$&/'0! /0!01(-,!

$37%',!+1(1!+'%*1(!%,*!0)&,3,*!3'!'%*$%,!'!1+('%3$416'08!

[,%*$3'(1%3,! '*&1*! $3'$1*! '! 3$1%&'! 3,! %,=,! -'%@($,! '3/-1&$=,;! '*&1*!

+(,+,*&1*! #'=10X%,*! 1! $%='*&$61(! *'! ('1#0'%&'! '*&r,! 1! *'(! +(,+,(-$,%131*!

1+('%3$416'%*! +(,>/%31*! '! >/%-$,%1$*! 1,*! '*&/31%&'*! ';! +,(&1%&,;! *'! '*&r,! 1! *'(!

,>'('-$3,*!,*!0)&,3,*!3'!'%*$%,!13'./13,*!+1(1!/01!1+('%3$416'0!3'!./1#$313'8!

g'*&1!#$%21;!,!+('*'%&'!&(1C1#2,!+(,+�'!1%1#$*1(!1!1+('%3$416'0!3,*!'*&/31%&'*!3,!

-/(*,! 3'! 9'316,6$1! 31! Y%$='(*$313'! 3'! f/(-$1! 1,! -,0+#'&1('0! *'/*! '*&/3,*!

/%$='(*$&@($,*;! -,0! ,! ,C5'&$=,! 3'! 1=1#$1(! ,! &$+,! 3'! 1+('%3$416'0! l*/+'(>$-$1#! ,/!

+(,>/%3,X! ./'! -,%*&(/<(108! A*! '*&/31%&'*! ./'! +1(&$-$+1(10! %'*&'! '*&/3,! X31!

6(13/1tr,! 3'! OPP`jOP\OX;! +1(&$-$+1(10! 3'! /%! +'(<,3,! 3'! >,(01tr,! C1*'13,! '0!

'?+'($u%-$1*!$%,=13,(1*!'!3'!131+&1t�'*!1,!!"""F!I+(,5'&,*!3'!$%,=1tr,!'3/-1&$=1!

3'! 131+&1tr,! 1,! """FJ8!N!+1(&$(! 3'*&1!+'(*+'-&$=1;! '*&1! $%='*&$61tr,! */(6'! -,0!1!

$%&'%tr,! 3'! -,%&($C/$(! +1(1! 1! 1=1#$1tr,! 31! ./1#$313'! 31*! 1+('%3$416'%*! 3,*!

'*&/31%&'*! '! 1=1%t1(! '0! >/&/(1*! #$%21*! 3'! &(1C1#2,! 3'*&$%131*! 1! ,($'%&1(! /0!

+(,-'**,!3'!'%*$%,!'!1+('%3$416'0!13'./13,!'!>1=,('-'3,(!3'!1+('%3$416'%*!3'!

./1#$313'8!!

N&)! 16,(1;! 0/$&,*! '*&/3,*! '?+#$-10! -,0,! ,*! '*&/31%&'*! 1+('%3'0;!

1+(,>/%31%3,! 0$%/*$,*10'%&'! ,*! '%>,./'*! ./'! '*&r,! $0+#<-$&,*! %'**1*!

1+('%3$416'%*!'!%1*!-,%-'+t�'*!./'!,*!'*&/31%&'*!&u0!31*!0'*01*8!g,!'%&1%3,!

'%-,%&(10,*! /0! %E0'(,!0'%,(! 3'! '*&/3,*! ./'! &(1&10! 3'! -,0+(,=1(! ,! &$+,! 3'!

-,%2'-$0'%&,! ./'! ,*! '*&/31%&'*! -,%*&(,'0! 1,! &'(0$%1(! 1! */1! >,(01tr,!

/%$='(*$&@($18!N-('3$&10,*!./'!3$1%&'!3'*&'!'01(1%213,!-$(-/%*&1%-$1#!3'!>1-&,('*!

./'! *'! 15/*&10! 1,! """F;! &,(%1X*'! %'-'**@($,! ('1#$41(! '*&/3,*! 3'! 1=1#$1tr,! +1(1!

-,%*&1&1(! '**'! &$+,! 3'! -,%2'-$0'%&,;! +,(./'! +'(0$&'0!+(,+,(-$,%1(! $%>,(01tr,!

=1#$,*1!'0!0,0'%&,*!3'!0/31%t1*!./'!+,3'0!*'(=$(!&1%&,!+1(1!,!+#1%'510'%&,!'!
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!
!

&%'!

!

1-('3$&1tr,! 3'! -/(*,*! /%$='(*$&@($,*! -,0,! +1(1! */6'($(!0/31%t1*! '! +(,+,*&1*! 3'!

0'#2,($1!1!/0!%<='#!01$*!-,%-('&,!-,0,!+,3'!*'(!1!*1#1!3'!1/#18!

"*+'-$>$-10'%&';!,!&(1C1#2,!./'!1+('*'%&10,*!'*&@!'*&(/&/(13,!'0!&,(%,!1!

./1&(,!,C5'&$=,*!+($%-$+1$*!!./'!%,(&'1(10!,!+(,-'**,!3'!$%='*&$61tr,;!./'!*r,H!18!

NC,(31(! /01! 1+(,?$01tr,! '0! ('#1tr,! 1,! -,%2'-$0'%&,! ./'! ,*! '*&/31%&'*!

-,%*&(/$(10!*,C('!,*!-,%&'E3,*!3'!9'316,6$1K!C8! W3'%&$>$-1(!1!'*&(/-&/(1! >1-&,($1#!

*/C51-'%&'!%,!-,%2'-$0'%&,!-,%-'+&/1#!'!>/%-$,%1#!3,*!'*&/31%&'*!3'!9'316,6$1K!

-8! "#1C,(1(;! '0! -,%>,(0$313'! -,0! 1! =$*r,! 3,*! 1#/%,*;! /01! ('#1tr,! 31*! =1($@='$*!

./'!$%>#/'%-$1(10!%1!*/1!1+('%3$416'0K!38!"*&1C'#'-'(!+(,+,*&1*!+1(1!0'#2,(1(!,!

+(,-'**,!3'!'%*$%,!'!1+('%3$416'0;!C1*'131*!%,!-,%2'-$0'%&,!3'*'%=,#=$3,!+'#,*!

'*&/31%&'*!'!1!('#1tr,!s*!=1($@='$*!./'!$%&'(=u0!%'**1!1+('%3$416'08!!

A!'%>,./'!0'&,3,#76$-,!13,&13,!%,!+#1%'510'%&,!31!$%='*&$61tr,!-,0C$%1!

0)&,3,*! 0$*&,*8! Y&$#$410,*! &1%&,! 0)&,3,*! '! &)-%$-1*! 3'! '%>,./'*! ./1%&$&1&$=,*!

-,0,!3'!'%>,./'*!./1#$&1&$=,*8![,%-('&10'%&';!&(1&1X*'!3'!/0!'*&/3,!'%./13(13,!

3'%&(,!31*!$%='*&$61t�'*!%r,!'?+'($0'%&1$*!3'*-($&$=1*;!5@!./'!+('&'%3'%!3'*-('='(!

/0! >'%70'%,! '?$*&'%&'! l,! -,%2'-$0'%&,! 3,*! '*&/31%&'*! 3'! 9'316,6$1! '! */1*!

+'(-'+t�'*!*,C('!,!+(,-'**,!3'!'%*$%,!'!1+('%3$416'0X;!3'3$-1%3,!0'%,(!1&'%tr,!

s*! ('#1t�'*! -1/*1! '>'$&,8! [1(1-&'($41X*'! &10C)0! +,(! *'(! /0! '*&/3,! &(1%*='(*1#!

+,(./'! 1*! $%>,(01t�'*! >,(10! -,#'&1*! %/0! 0,0'%&,! +,%&/1#! I,! E#&$0,! 1%,! 3,!

-/(*,J;!*/C#$%21X*'!./'!'*&10,*!1!&(1&1(!31!#$-'%-$1&/(1!3'!-$%-,!1%,*!3'!>,(01tr,!

/%$='(*$&@($18!!

"0! ('#1tr,! s! 10,*&(1;! -1C'!3'*&1-1(! ./'!'*&@! >,(0131!+,(! h`!'*&/31%&'*!

01&($-/#13,*!%,!./$%&,!1%,!3,!-/(*,!3'!9'316,6$1!31!Y%$='(*$313'!3'!f/(-$1!%,!

1%,! #'&$=,! 3'! OP\\jOP\O;! +1(&$%3,! 3'! /01! 10,*&(16'0! %r,! +(,C1C$#<*&$-1;! +,(!

./,&1*! IF1#T$%3;! OPP]J8! g,! ./'! *'! ('>'('! 1,*! $%*&(/0'%&,*! 3'! ('-,#21! 3'! 313,*;!

*1#$'%&1(! ! ./'! >,(10!3'*'%213,*! '0! >,(01!$&% S"0;! &'%3,! '0! -,%&1! ,*! ,C5'&$=,*!

+(,+,*&,*! '! 1**$0! ./'! %,*! -'(&$>$-10,*! 3'! ./'! %r,! '?$*&$10! $%*&(/0'%&,*! 5@!

'#1C,(13,*! ./'! %,*! +'(0$&$**'0! 1=1#$1(! %,**,*! ,C5'&$=,*! 3'! $%='*&$61tr,8!

"*+'-$>$-10'%&';! >,(10! 3'*'%=,#=$3,*! ./1&(,! $%*&(/0'%&,*! -,0! 1! >$%1#$313'! 3'!

,C&'(! 1! *'6/$%&'! $%>,(01tr,H! -,%&'E3,*! ('-,(313,*! +'#,*! '*&/31%&'*! '0! =@($1*!
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!
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!

3$*-$+#$%1*! 3,! -/((<-/#,K! 3'>$%$tr,! 3'! \P! -,%&'E3,*! #'0C(13,*K! ('*,#/tr,! 3'! i!

*$&/1-$1t�'*! +(@&$-1*K! 1=1#$1tr,! 3,! +(,-'**,! 3'! 1+('%3$416'0! '0! ('#1tr,! 1,*!

>1-&,('*! ./'! $%>#/'%-$1(10! ,! 0'*0,8! d$%1#0'%&';! ! 3'*&1-1(! ./'! 1*! $%>,(01t�'*!

,C&$31*!>,(10!1%1#$*131*!/&$#$41%3,!,!+(,6(101!'*&1&<*&$-,!F9FF!='(*r,!\]!X+1(1!,*!

313,*!./1%&$&1&$=,*X;!'!,!+(,6(101!3'!1%@#$*'!3'!313,*!./1#$&1&$=,!N&#1*8&$8!

91(1!1%1#$*1(!,*! ('*/#&13,*!3'!1+('%3$416'0!3,*!'*&/31%&'*! >,$!/&$#$4131!1!

&1?,%,0$1! FAGA! 3'! V$66*! '! [,##$*! I\]eOJ;! 131+&131! '! -,%&'?&/1#$4131! 3'! 1-,(3,!

-,0!1*!%'-'**$313'*!3,!%,**,!'*&/3,8!N**$0!./'!>,$!+,**<='#!-,0+(,=1(!,*!%<='$*!

3'! -,0+#'?$313'! '*&(/&/(1#! 31*! ('*+,*&1*! 3131*! +'#,*! '*&/31%&'*! I'%./13(131*!

%/01! -,%*&1%&'! ./'! =1($1! 3'*3'! ('*+,*&1*! 0/$&,! *$0+#'*! '! &1/&,#76$-1*! 1&)!

('*+,*&1*! -,0+#'?1*! '! '#1C,(131*! ./'! 3'0,%*&(10! 1! -1+1-$313'! 3,! '*&/31%&'!

+1(1!&(1%*>'($(!'!6'%'(1#$41(!1! $%>,(01tr,!1+('%3$31J;!./'!3'0,%*&(10!3$>'('%&'*!

6(1/*!3'!+(,>/%3$313'!3,!-,%2'-$0'%&,8!!

A*! ('*/#&13,*! ,C&$3,*! '#/-$310! 1! -,%*&(/tr,! 3'! /0! -,%2'-$0'%&,!

*/+'(>$-$1#! +,(! +1(&'! 3,*! '*&/31%&'*! 3'! 9'316,6$1! 31! Y%$='(*$313'! 3'! f/(-$18!

R1%&,!,*!('*/#&13,*!./'!>14'0!('>'(u%-$1!1,!-,%2'-$0'%&,!3'-#1(1&$=,!./1%&,!1,*!

./'! ! -,%-'(%'0! 1,! -,%2'-$0'%&,! >/%-$,%1#;! 10C,*! 3'*-('='0! ,! '*&/31%&'! -,0!

/0!+'(>$#!3'!>,(01tr,!*7#$31!%,!./'!3$4!('*+'$&,!1!('-,(31(!,*!-,%&'E3,*!+(7+($,*!

31!>,(01tr,!3,!+'316,6,;!%,!'%&1%3,;!+,3'X*'!-,%*&1&1(!./,&1*!3'!-,0+(''%*r,!

C1$?1*!'!/0!-,%2'-$0'%&,!'0$%'%&'0'%&'!*/+'(>$-$1#!3'!&1$*!-,%&'E3,*8!"0!6'(1#;!

+,3'0,*! 3'*&1-1(! ./'! '*&'*! '*&/31%&'*! *r,! -1+14'*! 3'! >,(%'-'(! $%>,(01t�'*!

*/C*&1%-$1$*! *,C('! 3$='(*,*! 1**/%&,*! '! &'%3'0! 1! 31(! 3'>$%$t�'*! '! ,(61%$41(!

-,%-'$&,*! 01$*! ,/! 0'%,*! 3'&1#2131*K! %,! '%&1%&,;! 1+('*'%&10! 3$>$-/#313'*! +1(1!

'*&(/&/(1(! 1! $%>,(01tr,! 3'! 01%'$(1! -,'('%&';! +1(1! ('#1-$,%@X#1! -,0! ,/&(,*!

1**/%&,*!'!+1(1!+(,>'($(!5/<4,*!3'!=1#,(8!"0!('#1tr,!1,!-,%2'-$0'%&,!>/%-$,%1#!I./'!

'%6#,C1!,! -,%2'-$0'%&,!3'-#1(1&$=,;!+(,-'3$0'%&1#! '! -,%3$-$,%1#J;! ,*!'*&/31%&'*!

3'0,%*&(10! &10C)0! /0! -,%2'-$0'%&,! */+'(>$-$1#;! 1$%31! ./'! -,0! /01!

+,(-'%&16'0!/0!+,/-,!01$,(8!!!

R,31! '*&1! $%>,(01tr,! +'(0$&'X%,*! $%>'($(! ./'! /01! ='4! ./'! ,*! 1#/%,*!!

13./$($(10! /01! 1+('%3$416'0! >/%310'%&1#0'%&'! 3'*-($&$=1! IC1*'13,! %1!
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!

-,0+(''%*r,! -,0,! 3'*-($tr,! '! %1*! ,+'(1t�'*! -,6%$&$=1*! 3'! C1$?,! %<='#J;! ,*!

0)&,3,*!3'!'%*$%,!./'!,-,(('(10!3/(1%&'!,*!1%,*!3'!>,(01tr,!3'*&'*!'*&/31%&'*!

*'! $3'%&$>$-10;! '0! 6(1%3'! 0'3$31;! -,0! /0! 0,3'#,! &(13$-$,%1#! -'%&(1#$413,! %1!

&(1%*0$*r,! 3,! -,%2'-$0'%&,K! '%./1%&,! ./'! 1! #$&'(1&/(1! 3'0,%*&(1! ./'! +1(1!

+(,0,='(! 1+('%3$416'%*! +(,>/%31*! )! +('-$*,! $%&'%*$>$-1(! ,! ,#21(! *,C('! 1*!

1C,(316'%*! -,%*&(/&$=$*&1*! ./'! +(,0,=10! 1! 1&$=$313'! '! ,! +(,&16,%$*0,! 3,*!

1#/%,*8!!

9,(! ,/&(,! #13,;! ,*! 1#/%,*! &$='(10! 1! ,+,(&/%$313'! 3'! '?+('**1(! *'/*!

5/#610'%&,*! *,C('! ,*! >1-&,('*! ./'! -,%3$-$,%1(10! */1! 1+('%3$416'0;! +,3'0,*!

-,%-#/$(!./';!'0!6'(1#;!,*!1#/%,*!-,%*$3'(10!./'!,*!3,-'%&'*!'!,*!3'01$*!>1-&,('*!

./'!3'+'%3'0!3,*!0'*0,*!*r,!,*!./'!01$*! $%>#/'08![,%-#/'0!&10C)0!./'!*'/!

+(7+($,! '*>,(t,! '! */1! 1&$=$313'! 1/&7%,01! )! /0! >1-&,(! 3'! 6(1%3'! ('#'=�%-$1;! 3'!

$6/1#!0,3,!'?+('**10!1! $0+,(&�%-$1! 3'! ('1#$41(! '*&@6$,*! '?&'(%,*! '0! -'%&(,*! 3'!

&(1C1#2,! ./'! ! #2'*! +'(0$&10! -,%2'-'(! '0! +(,>/%3$313'! 1*! >/%t�'*! 3'! /0!

+'316,6,!%,!'?'(-<-$,!3,!*'/!3$1!1!3$18!!

L'! &,31*! 1*! 1=1#1#$1t�'*! '>'&/131*;! 1(6/0'%&1%! ./'! *'! ,! -,(+,! 3'!

+(,>'**,('*! '*&@! '%=,#=$3,! '! -,0+(,0'&$3,! -,0! ,! +(,-'**,! 3'! '%*$%,! '!

1+('%3$416'0;!+(,0,='!1!0,&$=1tr,!3,*!'*&/31%&'*;!*'!/&$#$41!0'&,3,#,6$1*!1&$=1*;!

*'! 3@! +(,&16,%$*0,! 1,! '*&/31%&'! '! *'! +(,+,(-$,%1! &(1C1#2,*! -,,+'(1&$=,*;! 1!

1+('%3$416'0!3,*!'*&/31%&'*!*'(@!>1=,('-$318!g,!'%&1%&,;!+'(-'C'0!./'!1!>1#&1!3'!

-,0+(,0$**,!3,!-,(+,!3'!+(,>'**,('*;!,!/*,!3'!/01!0'&,3,#,6$1! &(13$-$,%1#!'!1!

'*-1*'4!3'!'*&@6$,*;!$%>#/'0!%'61&$=10'%&'!%1!1+('%3$416'0!3,*!'*&/31%&'*8!!

L'='0,*!3'*&1-1(;!>$%1#0'%&';!./'!'*&1*!1=1#$1t�'*!3,*!'*&/31%&'*!+,3'0!

*'(! E&'$*! +1(1! 0'#2,(1(! ,! '%*$%,! X'! -,0! $**,;! */1! 1+('%3$416'0X;! -,0,! ,*!

'*&/31%&'*!'*&r,!-,%*-$'%&'*!3'!./1$*!*r,!,*!+,%&,*! >,(&'*!'!,*!+,%&,*! >(1-,*!3,!

'%*$%,;! '! 0,*&(10! -,0,! 1#6/%*! 1*+'-&,*! 3'*'5@='$*! %,! '%*$%,! I-,0,! =$0,*!

1%&'($,(0'%&'J;!1./'#'*!./'!'*&r,!('#1-$,%13,*!-,0!,*!+($%-<+$,*!3,!'%*$%,!'>$-14!

'!1*!+(,+,*&1*! !3,!"""F8!g'*&'!1*+'-&,!'!-,0!,!,C5'&$=,!3'! ('*+,%3'(!1,!E#&$0,!

,C5'&$=,! '%>,-13,;! +(,+,0,*! 1#6/01*! ,($'%&1t�'*! 3'! 0'#2,($1! 1! +1(&$(! 31*!

*/6'*&�'*!1+('*'%&131*!+'#,*!'*&/31%&'*8!!
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