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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

X!1.+!-Q)-2).+!+6!$6#)(7#$.<!,.'#<4.!-.'.!46<.'(<#4.$!#)!,.,#)!46!6+,24(#<,6+!46!

5$#4.!2<4b-('.!$65(+,$#4.+!6<!)#!K#+6!46!4#,.+!46)!?(+,6'#!H<,65$#4.!46!"#,$%-2)#!

M?H":_N!E!-.'.!<2'6$#4.$!#)!,.,#)!46!D6$+.<#+!T26!D$6+6<,#$.<!)#!D$26K#!?#K6$!

BB!6<!-#)(4#4!46!6+,24(#<,6+C!#'K.+!4#,.+!,6<(6<4.!6<!-26<,#!#!6+,#K)6-('(6<,.+!

642-#,(G.+!.I(-(#)6+!E!<.!.I(-(#)6+J!
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$6+D26+,#C!;.$<#4#+!46!D$6+6<,#-(L<C!46+D)#7#'(6<,.+!E!).5%+,(-#!6<!56<6$#)!46)!

6F#'6<!?#K6$!BBJ!!

1.+!6+,24(#<,6+!T26!,.'#<!6)!6F#'6<!R$6!?#K6$!+6!6<I$6<,#<!#!2<#!D$26K#!T26!

+6!6+,$2-,2$#!K#;.!)#!'(+'#!'6,.4.).5%#!T26!6)!6F#'6<!?#K6$!BB!E!,.'#<!6)!

6F#'6<!6<!).+!'(+'.+!4%#+!E!+6+(.<6+J!:+('(+'.C!6)!6F#'6<!R$6!?#K6$!+6!

-.'D.<6!46!)#+!'(+'#+!-(<-.!D$26K#+m!)6-,2$#!-$%,(-#C!'#,6'Q,(-#+C!-(6<-(#+!

<#,2$#)6+C!+.-(#)6+!E!-(24#4#<#+C!6!(<5)b+J!:2<T26!6)!6F#'6<!R$6!?#K6$!,(6<6!

-#$#-,6$%+,(-#+!+('()#$6+!#)!6F#'6<!?#K6$!BBC!<.!).!+2+,(,2E6C!6+!46-($C!<.!#$$.;#!

$6+2),#4.+!.I(-(#)6+!T26!)#+!H*?!D264#<!2+#$!6<!+2+!D$.-6+.+!46!#4'(+(L<!

M36+.)2-(L<!@@WC!/VBVNJ!!

1.+!6+,24(#<,6+!T26!D$6+6<,#<!6)!6F#'6<!?#K6$!BB!46K6<!D#5#$!2<!D$6-(.!

46D6<4(6<4.!46)!-.)65(.!46!4.<46!D$.G(6<6<J!a6!#-26$4.!-.<!)#+!,#$(I#+!6<!/VBhC!

).+!6+,24(#<,6+!T26!D$.G(6<6<!46!-.)65(.+!.I(-(#)6+!.!-.)65(.+!D$(G#4.+!$#<5.!H!

46K6<!D#5#$!t=@JVVV!E!T2(6<6+!D$.G(6<6<!46!-.)65(.+!D$(G#4.+!$#<5.!HH!46K6<!

D#5#$!tcWJ@VVWJ!:!4(I6$6<-(#!46)!6F#'6<!?#K6$!BBC!).+!6+,24(#<,6+!T26!46+6#<!

D$6+6<,#$!6)!6F#'6<!46!6<+#E.!R$6!?#K6$!46K6<!D#5#$!tcVJVVV!D6+.+!+(<!

('D.$,#$!6)!-.)65(.!46!D$.-646<-(#J!&#K6!'6<-(.<#$!T26C!#2<T26!6)!-.+,.!46)!

6F#'6<!46!R$6!?#K6$!6+!2<#!$6+,$(--(L<!D#$#!)#!D$6D#$#-(L<!46)!6F#'6<!?#K6$!BBC!

6+D6-(#)'6<,6!D#$#!).+!'Q+!G2)<6$#K)6+C!6<,$6!6)!/VB=!E!6)!/VBWC!B/cJcc8!

6+,24(#<,6+!46!,.4.+!).+!6+,$#,.+!+.-(.6-.<L'(-.+!S#<!$6#)(7#4.!#)!'6<.+!2<#!

G67!6+,#!D$26K#J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

W!1.+!$#<5.+!D#$#! ).+!-.)65(.+!D$(G#4.+!+6!46I(<6<!46!#-26$4.!-.<!6)!G#).$!46! )#!

D6<+(L<!46!).+!6+,24(#<,6+J!1.+!-.)65(.+!D$(G#4.+!6<!6)!$#<5.!H!+.<!#T26)).+!T26!

-.K$#<!2<#!D6<+(L<!'6<.$!#!thWJVVV!D6+.+!E!).+!-.)65(.+!D$(G#4.+!$#<5.!HH!+.<!).+!

T26!-.K$#<!2<#!D6<+(L<!D.$!6<-('#!46!6+,6!G#).$J!
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!

MI( N+&8%(7(1O&868%(

MI<I( (P)'%&/+(

RQ$$#I.!*)!H-I6+!D.+66!(<I.$'#-(L<!46!,.4.+!).+!6+,24(#<,6+!T26!,.'#<!6)!6F#'6<!

?#K6$!BBJ!*+,#!(<-)2E6C!+2+!D2<,#;6+!6<!6)!6F#'6<C!+2!(<I.$'#-(L<!D6$+.<#)!M+6F.C!

I6-S#!46!<#-('(6<,.C!6,-JNC!(<I.$'#-(L<!+.-(.6-.<L'(-#C!-#$#-,6$%+,(-#+!46!).+!

-.)65(.+!46!4.<46!D$.G(6<6<C!6<,$6!.,$.+J!H52#)'6<,6C!-26<,#!-.<!)#+!

(46<,(I(-#-(.<6+!46!).+!6+,24(#<,6+!T26!,.'#$.<!6)!6F#'6<!R$6!?#K6$J!*+,.!

D6$'(,6!-$27#$!)#!(<I.$'#-(L<!46!,.4.+!).+!6+,24(#<,6+!T26!6<!#)5U<!'.'6<,.!

,.'#$.<!6)!6F#'6<!46!6<+#E.!R$6!?#K6$!-.<!+2+!$6+2),#4.+!D.+,6$(.$6+!6<!6)!

6F#'6<!?#K6$!BB!E!6)!$6+,.!46!(<I.$'#-(L<!$6-.)6-,#4#J!

!

n+#<4.!4#,.+!#4'(<(+,$#,(G.+!46)!H-I6+C!,.'#4.+!46!6+,24(#<,6+!T26!D$6+6<,#$.<!

6)!6F#'6<!R$6!?#K6$!6<,$6!).+!D6$(.4.+!46!/VB=^/!#!/VBW^BhC!E!46!,.4#!)#!

D.K)#-(L<!T26!,.'L!6)!6F#'6<!?#K6$!BB!6<,$6!).+!D6$(.4.+!46+46!/VB@^B!S#+,#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

h!1#!<.,#-(L<!S#-6!$6I6$6<-(#!#!).+!D6$(.4.+!6<!).+!T26!+6!D$6+6<,#!6)!6F#'6<!

?#K6$!BBJ!*<!6+,6!-#+.C!/VB=!S#-6!$6I6$6<-(#!#)!#Y.!46!D$6+6<,#-(L<!E!6)!d/e!S#-6!

$6I6$6<-(#!#!T26!6+!)#!D$6+6<,#-(L<!T26!+6!$6#)(7#!6<!6)!+652<4.!+6'6+,$6!46)!

#Y.J!

!
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/VBW^/BVC!+6!-$27L!)#!(<I.$'#-(L<!46!).+!6+,24(#<,6+!T26!,.'#$.<!6)!6F#'6<!46!

6<+#E.!R$6!?#K6$!-.<!+2+!D.+,6$(.$6+!$6+2),#4.+!6<!6)!6F#'6<!?#K6$!BB!E!+2!

(<I.$'#-(L<!+.-(.46'.5$QI(-#!$6-.D()#4#!42$#<,6!)#!#D)(-#-(L<!46)!6F#'6<!46!

*+,#4.J!*+,.!D6$'(,6!$6-.)6-,#$!(<I.$'#-(L<!46!/\=V@JXW/!6+,24(#<,6+!T26!

D$6+6<,#$.<!?#K6$!BBC!6<,$6!).+!T26!+6!6<-26<,$#<!B/cJcc8!6+,24(#<,6+!T26!

D$6G(#'6<,6!,.'#$.<!R$6!?#K6$J!!

!

a6K(4.!#)!-.+,.!T26!,(6<6!D$6+6<,#$!6)!6F#'6<!46!6<+#E.!R$6!?#K6$C!+.).!#)52<.+!

6+,24(#<,6+!46-(46<!,.'#$!6+,#!D$26K#!46!6<+#E.C!).+!-2#)6+!56<6$#)'6<,6!

D$.G(6<6<!46!6<,.$<.+!+.-(.6-.<L'(-.+!'Q+!#G6<,#;#4.+!E!46!46D#$,#'6<,.+!-.<!

'6<.$6+!-.<4(-(.<6+!46!G2)<6$#K()(4#4J!*)!5$QI(-.!B!'26+,$#!)#!$6)#-(L<!6<,$6!6)!

<(G6)!+.-(.6-.<L'(-.!MHj?*N!46)!6+,24(#<,6!D$.'64(.BBC!#!<(G6)!46D#$,#'6<,#)C!)#!

D$.D.$-(L<!46!6+,24(#<,6+!T26!D$6+6<,#<!R$6!?#K6$!+.K$6!)#!D.K)#-(L<!,.,#)!46!

6+,24(#<,6+!T26!,.'#$.<!?#K6$!BB!6<!6)!46D#$,#'6<,.!M,#+#!46!D$6+6<,#-(L<N!E!6)!

D2<,#;6!5).K#)!D$.'64(.!6<!6)!6F#'6<!?#K6$!BB!#!<(G6)!46D#$,#'6<,#)J!*<!6+,6!+6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

BV!?6!2+#<!6+,.+!D6$(.4.+!46K(4.!#!T26!6)!6F#'6<!?#K6$!BB!,2G.!2<!-#'K(.!6<!+2!

6+,$2-,2$#!46+46!6)!+652<4.!+6'6+,$6!46)!/VB=!-.<!6)!I(<!46!+6$!-.'D#$#K)6!-.<!

.,$#+!D$26K#+!46)!?(+,6'#!j#-(.<#)!46!*G#)2#-(L<!*+,#<4#$(7#4#! M?j**N! MH-I6+C!

/VB8N!

BB!?6!2+#!(<I.$'#-(L<!46!2<!u<4(-6!T26!'(46!6)!<(G6)!+.-(.6-.<L'(-.!46!).+!

6+,24(#<,6+!T26!,.'#<!6)!6F#'6<!?#K6$!BB!MHj?*N!6)!-2#)!6+!-.<+,$2(4.!#!D#$,($!46!

2<!-26+,(.<#$(.!T26!6+!#D)(-#4.!#!).+!6F#'(<#4.+!42$#<,6!)#!$6#)(7#-(L<!46)!

6F#'6<J!R#$#!'Q+!(<I.$'#-(L<!+.K$6!)#!-.<+,$2--(L<!46)!u<4(-6!E!2<#!46+-$(D-(L<!

-2#)(,#,(G#!46!).+!<(G6)6+!+.-(.6-.<L'(-.+!T26!+6!-.<+,$2E6<!#!D#$,($!46!6+,6!+6!

+25(6$6!$6G(+#$!H-I6+!M/VBhN!
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D2646!(46<,(I(-#$!T26!6<!#T26)).+!46D#$,#'6<,.+!4.<46!S#E!'6<.$!D#$,(-(D#-(L<!

6<!)#!D$26K#!R$6!?#K6$C!+6!D$6+6<,#<!<(G6)6+!+.-(.6-.<L'(-.+!E!D2<,#;6+!

5).K#)6+!'Q+!K#;.+!T26!6<!).+!46D#$,#'6<,.+!T26!,(6<6<!2<#!'#E.$!,#+#!46!

D#$,(-(D#-(L<!6<!)#!D$26K#J!a6!'.4.!T26C!6)!5$QI(-.!D6$'(,6!'.+,$#$!T26!)#!

D$6+6<,#-(L<!46)!6F#'6<!<.!6+!6FL56<#C!D26+!)#!'#E.$%#!46!).+!T26!D$6+6<,#<!

R$6!?#K6$!6+,Q<!2K(-#4.+!6<!7.<#+!46!'#E.$!<(G6)!+.-(.6-.<L'(-.!E!4.<46!+6!

6G(46<-(#<!'6;.$6+!$6+2),#4.+!6<!6)!6F#'6<!?#K6$!BBJ! !

!

i$QI(-.!BJ!!R#$,(-(D#-(L<!6<!R$6!?#K6$!E!D2<,#;6!5).K#)!46!?#K6$!BB!#!<(G6)!46!

46D#$,#'6<,.!

!

o26<,6m!6)#K.$#-(L<!D$.D(#!

!
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*<!)#!C+;.+(<!+6!D$6+6<,#<!-#$#-,6$%+,(-#+!46!)#!D.K)#-(L<!T26!,.'#!?#K6$!BB!
;2<,.!-.<!)#+!4(I6$6<-(#+!6<,$6!).+!6+,24(#<,6+!T26!D$6G(#'6<,6!,.'#$.<!R$6!?#K6$!

E!).+!T26!<.J!*<!6)!D#<6)!:!+6!.K+6$G#<!)#+!4(I6$6<-(#+!6<!)#+!'64(#+!46!)#+!

-#$#-,6$%+,(-#+!.K+6$G#K)6+!46!).+!(<4(G(42.+!E!6<!6)!D#<6)!gC!4(I6$6<-(#+!6<!)#+!

-#$#-,6$%+,(-#+!46!).+!6+,#K)6-('(6<,.+!642-#,(G.+!46!4.<46!D$.G(6<6<!#'K.+!

,(D.+!46!6+,24(#<,6+J!!

C+;.+(<I(N$E'/'*4$+(6'(1'6$+%(9/'(:+;'/(,%I(Q8(9/'(:+;'/(

!!

!! !! j.!!

!!

_.,#)! R$6!?#K6$! R$6!?#K6$!

!! !! !! !! !!

l#$(#K)6! MBN! M/N! M8N! M/N^M8N!

9+*'.(F?(
H+/+4&'/R%&$4+%(6'.(
'%&)6$+*&'(

!! !! !! !!

?6F.! VJ@==! VJ@@/! VJ@=8! VJVVhAAA!

!! MVJ=hWN! MVJ=hXN! MVJ=hWN! MVJVVBN!

*4#4! BXJcXB! BXJB@X! BXJXVV! ^VJ@=8AAA!

!! ^/J8BB! ^BJ/X=! ^/J8@/! MVJVVXN!
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!!

!! !! j.!!

!!

_.,#)! R$6!?#K6$! R$6!?#K6$!

!! !! !! !! !!

Hj?*!6+,#<4#$(7#4.! ^VJVVV! VJX=h! ^VJV=V! VJXWhAAA!

!! ^BJVVV! ^BJB@W! MVJhX@N! MVJVV8N!

R$.DJ!'#4$6+!-.<!

*4!_6$-(#$(#!
VJ/c@! VJ@8@! VJ/@V! VJ/W@AAA!

!! MVJ==BN! MVJ=hhN! MVJ=88N! MVJVVBN!

R$.DJ!D#4$6+!-.<!

*4!_6$-(#$(#!
VJ//V! VJ=XV! VJ/Vc! VJ/c=AAA!

!

9+*'.(S?(
H+/+4&'/R%&$4+%(6'.(
48.'B$8(

(( (( (( (( !

!! MVJ=B=N! MVJ=hhN! MVJ=V=N! MVJVVBN! !

&.)65(.!.I(-(#)vvB! VJXB=! VJ=cV! VJX/W! ^VJ/cXAAA! !
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!!

!! !! j.!!

!!

_.,#)! R$6!?#K6$! R$6!?#K6$!

!! !! !! !! !!

!! MVJ=@/N! MVJ=hWN! MVJ==@N! MVJVVBN! !

w.$<#4#!x<(-#!.!

-.'D)6,#vvB!
VJ/=V! VJ=8h! VJ//W! VJ/BBAAA! !

!! MVJ=/XN! MVJ=hcN! MVJ=/VN! MVJVVBN! !

&.)65(.!-#)6<4#$(.!

:vvB!
VJhcV! VJW/=! VJhcW! ^VJB==AAA! !

!! MVJBh@N! MVJ8WVN! MVJBXcN! MVJVVBN! !

&.)65(.!6<!Q$6#!

$2$#)vvB!
VJB==! VJBB8! VJB=@! ^VJV8/AAA! !

!! MVJ8@BN! MVJ8BXN! MVJ8@8N! MVJVVBN! !

!! !! !! !! !! !

"! /C=V@CXW/! B/cCcc8! /C/XhCBBh! !! !
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!!

!! !! j.!!

!!

_.,#)! R$6!?#K6$! R$6!?#K6$!

!! !! !! !! !!

j.,#m!1#!-.)2'<#!M=N!-.<,(6<6!4(I6$6<-(#+!46!'64(#+!E!+2!+(5<(I(-#<-(#!

6+,#4%+,(-#!2+#<4.!2<#!D$26K#!,!#+2'(6<4.!G#$(#<7#+!46+(52#)6+J!!!!!!!!!!!!

AAA!?(5<(I(-#,(G.!#)!BsC!AA!?(5<(I(-#,(G.!#)!@s!A!?(5<(I(-#,(G.!#)!BVs!

!

!

*<!56<6$#)C!)#+!D6$+.<#+!T26!D$6+6<,#$.<!R$6!?#K6$!,(6<6<!2<!u<4(-6!46!j(G6)!

?.-(.6-.<L'(-.!MHj?*N!-#+(!VJW!46+G(#-(.<6+!6+,Q<4#$!'Q+!#),.!6<!-.'D#$#-(L<!

-.<!).+!T26!<.!D$6+6<,#$.<!6)!6F#'6<!46!6<+#E.J!*+,.!(<4(-#!T26!6)!5$2D.!46!

6+,24(#<,6+!T26!+6!D$6D#$#!D#$#!6)!6F#'6<!?#K6$!BBC!#!,$#Gb+!46)!6F#'6<!R$6!

?#K6$C!D$.G(6<6!46!2<!6<,.$<.!'Q+!I#G.$#K)6!6<!,b$'(<.+!+.-(.6-.<L'(-.+J!*+,6!

$6+2),#4.!+6!6G(46<-(#!,#'K(b<!6<!)#+!4(I6$6<-(#+!6F(+,6<,6+!6<!6)!<(G6)!642-#,(G.!

46!).+!D#4$6+!46!T2(6<6+!D$6+6<,#<!6)!6F#'6<!46!6<+#E.!E!).+!T26!<.J!"(6<,$#+!)#!

D$.D.$-(L<!46!'#4$6+!E!D#4$6+!-.<!642-#-(L<!+2D6$(.$!6+!46!@8J@s!E!=X!sC!

$6+D6-,(G#'6<,6C!D#$#!6)!5$2D.!46!6+,24(#<,6+!T26!D$6+6<,#$.<!6)!6F#'6<!R$6!

?#K6$C!+.).!6)!/@s!46!)#+!'#4$6+!E!6)!/Vs!46!).+!D#4$6+!6<!6)!5$2D.!46!).+!

6+,24(#<,6+!T26!<.!,.'#$.<!6)!6F#'6<C!D.+66<!642-#-(L<!,6$-(#$(#J!

*F(+,6<!,#'K(b<!4(I6$6<-(#+!-.<+(46$#K)6+!6<!)#+!-#$#-,6$%+,(-#+!46!).+!

6+,#K)6-('(6<,.+!46!4.<46!D$.G(6<6<!#'K.+!5$2D.+!46!6+,24(#<,6+J!*<!6)!D#<6)!gC!

+6!6G(46<-(#!T26!).+!6+,24(#<,6+!T26!<.!,.'#<!6)!6F#'6<!46!6<+#E.!D$.G(6<6<C!

-.<!'#E.$!I$6-26<-(#C!46!-.)65(.+!DUK)(-.+C!-.)65(.+!).-#)(7#4.+!6<!7.<#+!$2$#)6+!

.!46!-#)6<4#$(.!:!EC!-.<!'6<.$!I$6-26<-(#C!D$.G(6<6<!46!-.)65(.+!T26!,(6<6<!

w.$<#4#!x<(-#!.!-.'D)6,#J!! !
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*+,#+!4(I6$6<-(#+C!,#<,.!6<!-#$#-,6$%+,(-#+!.K+6$G#K)6+!46!).+!(<4(G(42.+!-.'.!6<!

)#+!-#$#-,6$%+,(-#+!46!).+!6+,#K)6-('(6<,.+!46!4.<46!D$.G(6<6<!).+!6+,24(#<,6+C!

6FD)(-#<!2<#!D$.D.$-(L<!('D.$,#<,6!46!)#+!4(I6$6<-(#+!T26!+6!.K+6$G#<!6<!).+!

D2<,#;6+!T26!.K,(6<6<!).+!6+,24(#<,6+!-2#<4.!,.'#<!6)!6F#'6<!?#K6$!BBJ!!*)!

T/KE$48(J!-.<,(6<6!)#+!4(+,$(K2-(.<6+!46)!D2<,#;6!5).K#)!E!).+!D2<,#;6+!6<!
'#,6'Q,(-#+!E!)6-,2$#!-$%,(-#!6<!6)!6F#'6<!?#K6$!BBC!,.4.+!6+,#<4#$(7#4.+C!D#$#!

).+!6+,24(#<,6+!T26C!-.<!#<,6$(.$(4#4C!,.'#$.<!6)!6F#'6<!46!6<+#E.!R$6!?#K6$!E!

).+!T26!<.J!*<!6+,#!+6!6G(46<-(#!T26!).+!6+,24(#<,6+!T26!,.'#<!6)!6F#'6<!R$6!

?#K6$C!,(6<6<!2<#!4(+,$(K2-(L<!46!D2<,#;6+!#!)#!46$6-S#!46!)#!4(+,$(K2-(L<!46!,.4.+!

).+!6+,24(#<,6+!T26!<.!,.'#<!6)!6F#'6<!46!6<+#E.J!*<!D$.'64(.C!).+!6+,24(#<,6+!

T26!,.'#<!6)!6F#'6<!46!6<+#E.!.K,(6<6<!#D$.FJ!VJW!46+G(#-(.<6+!6+,Q<4#$!'Q+!

6<!6)!D2<,#;6!5).K#)!-.<!$6+D6-,.!#!).+!T26!<.!,.'#<!6)!6F#'6<!R$6!?#K6$J!*<!
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#)!(<-$6'6<,.!6<!)#+!S#K()(4#46+!-.5<(,(G#+!D#$#!$6+.)G6$!)#+!D$652<,#+!D$.D26+,#+!

6<!6)!6F#'6<!E!D.$!.,$.C!)#!5#<#<-(#!6<!)#!46+,$67#!<6-6+#$(#!D#$#!D$6+6<,#$!)#!

D$26K#!#)!-.<.-6$!'6;.$!+2!I2<-(.<#'(6<,.!E!,6<6$!#)52<#+!)6--(.<6+!#D$6<4(4#+!

T26!(<I)2E6<!D.+(,(G#'6<,6!6<!+2!D$6+6<,#-(L<J!!

&.<!6)!.K;6,(G.!46!4(+,(<52($!T2b!D$.D.$-(L<!46)!6I6-,.!+6!46K6!#!-#4#!2<.!46!).+!

'6-#<(+'.+C!+6!,.'#!(<I.$'#-(L<!+.K$6!).+!D6$(.4.+!6<!T26!,#$4#<!).+!

6+,24(#<,6+!6<!D$6+6<,#$!6)!6F#'6<!?#K6$!BBC!46+D2b+!46!D$6+6<,#$!6)!6F#'6<!46!

6<+#E.!R$6!?#K6$C!-.<!6)!I(<!46!#(+)#$!)#!D#$,6!46)!6I6-,.!T26!6+,#!6FD)(-#4#!D.$!)#!

5#<#<-(#!6<!46+,$67#J!*+,.!6+!D.+(K)6!K#;.!6)!+2D26+,.!46!T26!)#!5#<#<-(#!6<!

D2<,#;6+!T26!.K,(6<6<!).+!6+,24(#<,6+!T26!D$6+6<,#<!6)!6F#'6<!46!6<+#E.!+.).!2<!

D6$(.4.!#<,6+!46!$6<4($!6)!6F#'6<!?#K6$!BBC!+6!6FD)(-#!6<!+2!'#E.$%#!D.$!6+,6!

'6-#<(+'.J!!

_#K)#!/J!*)!6I6-,.!46!D$6+6<,#$!R$6^?#K6$!+.K$6!).+!$6+2),#4.+!6<!?#K6$!BB!

!! MBN! M/N! M8N!

R$6!?#K6$vvB!
R2<,#;6!

5).K#)!
"#,6'Q,(-#+! 16-,2$#!&$%,(-#!

!! !! !! !!

r1?! VJ=B=AAA! VJ=//AAA! VJ88/AAA!

!! MVJVBB/N! MVJVBBcN! MVJVVhB/N!
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!! MBN! M/N! M8N!

R$6!?#K6$vvB!
R2<,#;6!

5).K#)!
"#,6'Q,(-#+! 16-,2$#!&$%,(-#!

R?"!y!g#)#<-6!D.$!

6<,$.D%#!
VJ8hVAAA! VJ8hhAAA! VJ8B=AAA!

!! MVJVBVhN! MVJVBB/N! MVJVVWWhN!

".46).!46!6I6-,.+!I(;.+! VJBX/AAA! VJBXXAAA! VJB=8AAA!

!! MVJVV=@VN! MVJVV=c8N! MVJVV8hhN!

rK+6$G#-(.<6+! /C/@WC/XX! /C/@WC/XX! /C/@WC/XX!

j.,#m!1.+!D2<,#;6+!46)!6F#'6<!?#K6$!BB!6+,Q<!6+,#<4#$(7#4.+J!1.+!

6$$.$6+!6+,Q<4#$!6+,Q<!#;2+,#4.+!D.$!-)U+,6$!#!<(G6)!46!-.)65(.J!AAA!DzVJVBC!

AA!DzVJV@C!A!DzVJBJ!*<!,.4#+!)#+!6+,('#-(.<6+!+6!-.<,$.)#!D.$!6)!G6-,.$!46!

-#$#-,6$%+,(-#+!+.-(.46'.5$QI(-#+!46!).+!6+,24(#<,6+!E!-#$#-,6$%+,(-#+!46!

).+!-.)65(.+!#!).+!T26!D6$,6<6-6<J!!

 

*F(+,6<!4.+!$#7.<6+!D$(<-(D#)6+!T26!;2+,(I(-#<!6+,6!+2D26+,.J!*<!D$('6$!)25#$C!).+!

6+,24(#<,6+!T26!D$6+6<,#<!6)!6F#'6<!46!6<+#E.!2<!D6$(.4.!#<,6+!46!$6<4($!6)!

6F#'6<!?#K6$!BB!,(6<6<!+.).!-(<-.!'6+6+!46!D$6D#$#-(L<!#<,6+!46!D$6+6<,#$!6)!

6F#'6<!46!6+,#4.!6<!-.<4(-(L<!46!6+,24(#<,6+!E!,#'K(b<!$6-(K6<!+2+!$6+2),#4.+!

6<!6)!6F#'6<!46!6<+#E.!-.<!'6<.+!46!,$6+!'6+6+!46!#<,(-(D#-(L<J!*+,.!46;#!2<!

6+D#-(.!-.$,.!46!,(6'D.!D#$#!6)!-$6-('(6<,.!(<,6)6-,2#)!#<,6+!46!D$6+6<,#$!



!
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<26G#'6<,6!6)!6F#'6<J!!*<!+652<4.!)25#$C!6)!6F#'6<!?#K6$!BB!6G#)U#!<.!+.).!

)#+!-.'D6,6<-(#+!T26!+.<!6<+6Y#4#+!$652)#$'6<,6!6<!6)!-(-).!46!642-#-(L<!

'64(#C!6+!46-($!).+!5$#4.+!4b-('.!E!.<-6C!+(<.!,#'K(b<!6G#)U#!)#+!-.'D6,6<-(#+!

T26!+6!46+#$$.))#<!46+46!6)!-(-).!46!642-#-(L<!KQ+(-#!MH-I6+C!/VB8NC!6<!D$('#$(#!E!

+6-2<4#$(#C!).!-2#)!S#-6!'6<.+!D$.K#K)6!T26!6)!6I6-,.!+6#!6FD)(-#4.!6<!+2!

'#E.$%#!D.$!6)!D$('6$.!46!).+!'6-#<(+'.+J! !

*)!i$QI(-.!=!-.<,(6<6!(<I.$'#-(L<!+.K$6!).+!D6$(.4.+!T26!,#$4#<!).+!6+,24(#<,6+!6<!

,.'#$!?#K6$!BB!2<#!G67!S#<!,.'#4.!R$6!?#K6$J!*<!6+,6C!2<!D6$(.4.!S#-6!

$6I6$6<-(#!#!2<!+6'6+,$6!6<!6)!#Y.C!6+!46-($C!+(!2<!6+,24(#<,6!,.'L!R$6!?#K6$!6<!6)!

+652<4.!+6'6+,$6!46!/VB=!E!,#$4L!2<!D6$(.4.!6<!D$6+6<,#$!?#K6$!BBC!6)!

6+,24(#<,6!D$6+6<,L!6+,6!U),('.!42$#<,6!6)!D$('6$!+6'6+,$6!46!/VB@J!1.!T26!+6!

6G(46<-(#!6<!)#!5$QI(-#!6+!T26!'(6<,$#+!6)!=BJ@Bs!46!).+!6+,24(#<,6+!,.'#<!R$6!

?#K6$!;2+,.!#<,6+!46!,.'#$!?#K6$!BBC!'Q+!46)!@Vs!46!).+!6+,24(#<,6+!T26!,.'#<!

R$6!?#K6$!).!S#-6<!-.<!/!.!'Q+!D6$(.4.+!46!#<,(-(D#-(L<J! !

! !
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T/KE$48(MI(98/4'*&+-'(6'('%&)6$+*&'%(U)'(&81+*('.('#+1'*(6'('*%+78(9/'(
:+;'/()*8(8(1K%(0'/$868%(+*&'%(6'(/'*6$/('.('#+1'*(:+;'/(<<(!

 

o26<,6m!6)#K.$#-(L<!D$.D(#!

_#K)#!8J!*)!6I6-,.!46!D$6+6<,#$!R$6^?#K6$!2<!D6$(.4.!#<,6+!.!'Q+!

 

!! MBN! M/N! M8N!

l#$(#K)6+!
R2<,#;6!

5).K#)!
"#,6'Q,(-#+!

16-,2$#!

&$%,(-#!

!! !! !! !!

R$6!?#K6$! VJB@XAAA! VJBc/AAA! VJB8BAAA!
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!! MBN! M/N! M8N!

l#$(#K)6+!
R2<,#;6!

5).K#)!
"#,6'Q,(-#+!

16-,2$#!

&$%,(-#!

B!D6$(.4.!#<,6+!

!! MVJVV@@hN! MVJVV@X8N! MVJVV@BcN!

R$6!?#K6$!

VJBhVAAA! VJBh=AAA! VJB@cAAA!
/!D6$(.4.!#<,6+!.!

'Q+!

!! MVJVVcXVN! MVJVVXV/N! MVJVV@XcN!

!! !! !! !!

!! !! !! !!

!! !! !! !!

rK+6$G#-(.<6+! /C/@WCh=h! /C/@WCh=h! /C/@WCh=h!

3^-2#4$#4.! VJ=cc! VJ=Bh! VJ8=W!



!
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j.,#m!1.+!D2<,#;6+!46)!6F#'6<!?#K6$!BB!6+,Q<!6+,#<4#$(7#4.+J!1.+!6$$.$6+!

6+,Q<4#$!6+,Q<!#;2+,#4.+!D.$!-)U+,6$!#!<(G6)!46!-.)65(.J!AAA!DzVJVBC!AA!DzVJV@C!A!

DzVJBJ!*<!,.4#+!)#+!6+,('#-(.<6+!+6!-.<,$.)#!D.$!6)!G6-,.$!46!-#$#-,6$%+,(-#+!

+.-(.46'.5$QI(-#+!46!).+!6+,24(#<,6+!E!-#$#-,6$%+,(-#+!46!).+!-.)65(.+!#!).+!T26!

D6$,6<6-6<J!

1.+!$6+2),#4.+!6<!)#!C+;.+(L!-.<,(6<6<!)#+!6+,('#-(.<6+!D#$#!6)!6I6-,.!46!
D$6+6<,#$!6)!6F#'6<!46!6<+#E.!R$6!?#K6$C!2<!D6$(.4.!#<,6+!46!D$6+6<,#$!6)!

6F#'6<!?#K6$!BBC!E!6)!6I6-,.!D#$#!T2(6<6+!).!D$6+6<,#<!-.<!4.+!.!'Q+!D6$(.4.+!

46!#<,(-(D#-(L<J!!1.+!$6+2),#4.+!46!6+,#!,#K)#!'26+,$#<!4.+!$6+2),#4.+!D$(<-(D#)6+J!

R.$!2<!)#4.C!).+!6+,24(#<,6+!T26!D$6+6<,#<!6)!6F#'6<!46!6<+#E.!-.<!/!D6$(.4.+!

46!#<,(-(D#-(L<!.!'Q+!.K,(6<6<!'#E.$!5#<#<-(#!6<!).+!D2<,#;6+!46)!6F#'6<!?#K6$!

BB!6<!-.'D#$#-(L<!-.<!).+!T26!,.'#<!6)!6F#'6<!+.).!2<!D6$(.4.!#<,6+J!*+,.!6$#!

46!6+D6$#$+6!+(!T2(6<6+!D$6+6<,#<!6)!6F#'6<!46!6<+#E.!-.<!'#E.$!,(6'D.!46!

#<,(-(D#-(L<!<.!+6!G6<!K6<6I(-(#4.+!+.).!D.$!)#!5#<#<-(#!6<!46+,$67#!+(<.!,#'K(b<!

D.$!6)!-$6-('(6<,.!-.5<(,(G.J!R.$!.,$.!)#4.C!+6!6G(46<-(#!T26!D$6+6<,#$!6)!6F#'6<!

46!6<+#E.!R$6!?#K6$!-.<!+.).!2<!D6$(.4.!46!#<,(-(D#-(L<!6+,Q!#+.-(#4.!#!2<!

(<-$6'6<,.!6<!6)!D2<,#;6!5).K#)!46)!6F#'6<!?#K6$!BB!46!VJB@X!4J6J!E!46!

(<-$6'6<,.+!6<!)#+!D$26K#+!46!'#,6'Q,(-#+!E!)6-,2$#!46!VJBc/!4J6J!E!VJB8B!4J6J!

*+,.+!$6+2),#4.+!+.<!6+,#4%+,(-#'6<,6!+(5<(I(-#,(G.+!#)!Bs!E!#)!-.<,$#+,#$).+!-.<!

).+!$6+2),#4.+!46!)#!C+;.+(JC!+6!6G(46<-(#!T26!#)!'6<.+!6)!hVs!46)!6I6-,.!
#+.-(#4.!#!)#!D$6+6<,#-(L<!46)!6F#'6<!46!6<+#E.!D2646!#,$(K2($+6!#!)#!5#<#<-(#!

6<!46+,$67#!6<!)25#$!46)!-$6-('(6<,.!-.5<(,(G.J!! !

VI<I( "E'4&8%(A'&'/8BO*'8%(

*<!).+!$6+2),#4.+!D$6+6<,#4.+!6<!)#!(

C+;.+(=!+6!6FD).$#<!6I6-,.+!S6,6$.5b<6.+!D.$!+6F.!46!)#!D$6+6<,#-(L<!46)!6F#'6<!
46!6<+#E.!R$6!?#K6$!+.K$6!).+!$6+2),#4.+!6<!?#K6$!BBJ!1.+!$6+2),#4.+!6<!)#+!

-.)2'<#+!MBN!#!M8N!D$6+6<,#<!6)!6I6-,.!46!,.'#$!6)!6F#'6<!46!6<+#E.!R$6!?#K6$!
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+.K$6!6)!D2<,#;6!5).K#)!46)!6F#'6<!?#K6$!BB!E!).+!D2<,#;6+!46!'#,6'Q,(-#+!E!

)6-,2$#!-$%,(-#!D#$#!)#+!'2;6$6+!E!)#+!-.)2'<#+!M=N!#!M@N!D$6+6<,#<!).+!'(+'.+!

$6+2),#4.+!D#$#!).+!S.'K$6+J!*<!D$.'64(.C!)#+!'2;6$6+!T26!D$6+6<,#$.<!6)!

6F#'6<!R$6!?#K6$!.K,2G(6$.<!VJBX!4J6J!#4(-(.<#)6+!6<!6)!D2<,#;6!5).K#)!46)!

6F#'6<!-.<!$6+D6-,.!#!)#+!T26!<.!,.'#$.<!6)!6F#'6<!46!6<+#E.!E!.K,2G(6$.<!

VJBX/!4J6J!E!VJB=@!4J6J!#4(-(.<#)6+!6<!'#,6'Q,(-#+!E!)6-,2$#!-$%,(-#!I$6<,6!#)!'(+'.!

5$2D.!46!-.'D#$#-(L<J!R.$!+2!D#$,6C!).+!S.'K$6+!T26!,.'#$.<!6)!6F#'6<!46!

6<+#E.!.K,2G(6$.<!$6+2),#4.+!+('()#$6+!#!).!46!)#+!'2;6$6+!T26!,#'K(b<!

D$6+6<,#$.<!R$6!?#K6$J!&.<!$6+D6-,.!#)!5$2D.!46!S.'K$6+!T26!<.!,.'#$.<!6)!

6F#'6<C!).+!6I6-,.+!6+,('#4.+!I26$.<!46!VJBX8!4J6J!6<!6)!D2<,#;6!5).K#)C!VJBWB!

4J6J!6<!'#,6'Q,(-#+!E!VJB8X!4J6J!6<!)6-,2$#!-$%,(-#J!&#K6!'6<-(.<#$!T26!,.4.+!).+!

6I6-,.+!6+,('#4.+!+.<!6+,#4%+,(-#'6<,6!+(5<(I(-#,(G.+!#)!BsJ  
 

_#K)#!=J!*)!6I6-,.!46!D$6+6<,#$!R$6^?#K6$!+.K$6!).+!$6+2),#4.+!6<!?#K6$!BB!D.$!

+6F.!

!! P)-'/'%( W81;/'%(

!! MBN! M/N! M8N! M=N! M@N! McN!

l#$(#K)6+!
R2<,#;6!

5).K#)!
"#,6'Q,(-#+!

16-,2$#!

&$%,(-#!

R2<,#;6!

5).K#)!
"#,6'Q,(-#+!

16-,2$#!

&$%,(-#!

!! !! !! !! !! !! !!

R$6!?#K6$vvB! VJBXVAAA! VJBX/AAA! VJB=@AAA! VJBX8AAA! VJBWBAAA! VJB8XAAA!
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!! MVJVV=hWN! MVJVV@BVN! MVJVV=c8N! MVJVV@/hN! MVJVV@=hN! MVJVV=X=N!

!! !! !! !! !! !! !!

rK+6$G#-(.<6+! BC/8BC/Xh! BC/8BC/Xh! BC/8BC/Xh! BCV/XCVV@! BCV/XCVV@! BCV/XCVV@!

3^-2#4$#4.! VJ=X=! VJ=BX! VJ8@@! VJ=c/! VJ=Vh! VJ8@V!

j.,#m!1.+!D2<,#;6+!46)!6F#'6<!?#K6$!BB!6+,Q<!6+,#<4#$(7#4.+J!1.+!6$$.$6+!6+,Q<4#$!6+,Q<!

#;2+,#4.+!D.$!-)U+,6$!#!<(G6)!46!-.)65(.J!AAA!DzVJVBC!AA!DzVJV@C!A!DzVJBJ!*<!,.4#+!)#+!

6+,('#-(.<6+!+6!-.<,$.)#!D.$!6)!G6-,.$!46!-#$#-,6$%+,(-#+!+.-(.46'.5$QI(-#+!46!).+!

6+,24(#<,6+!E!-#$#-,6$%+,(-#+!46!).+!-.)65(.+!#!).+!T26!D6$,6<6-6<J!1#!_#K)#!={!6<!6)!#<6F.!

46)!4.-2'6<,.C!-.<,(6<6!)#+!6+,('#-(.<6+!46!)#!#+.-(#-(L<!46!(<,6$b+!#!D#$,($!46)!'b,.4.!46!

"&r!E!6'D#$6;#'(6<,.!-.<!K#)#<-6!D.$!6<,$.D%#J!

 

1.+!$6+2),#4.+!6<!)#!C+;.+(V!6G(46<-(#<!6I6-,.+!S6,6$.5b<6.+!D.$!+6-,.$!46)!
6+,#K)6-('(6<,.!642-#,(G.J!1.+!$6+2),#4.+!D$6+6<,#4.+!6<!)#+!-.)2'<#+!MBN!#!M8N!

'26+,$#<!).+!6I6-,.+!46!(<,6$b+!6+,('#4.+!2+#<4.!U<(-#'6<,6!)#!D.K)#-(L<!46!

6+,24(#<,6+!6<!-.)65(.+!.I(-(#)6+!'(6<,$#+!).+!$6+2),#4.+!46!)#+!-.)2'<#+!M=N!#!McN!

-.<,(6<6<!).+!$6+2),#4.+!46!(<,6$b+!6<!)#!D.K)#-(L<!46!6+,24(#<,6+!6<!-.)65(.+!<.!

.I(-(#)6+J!*F(+,6!2<#!4(I6$6<-(#!$6)6G#<,6!6<,$6!)#+!#+.-(#-(.<6+!6<-.<,$#4#+!6<!

6+,24(#<,6+!46)!+6-,.$!.I(-(#)!E!6)!<.!.I(-(#)J!"(6<,$#+!).+!6+,24(#<,6+!46)!+6-,.$!

.I(-(#)!T26!D$6+6<,#$.<!6)!6F#'6<!46!6<+#E.!R$6!?#K6$!.K,2G(6$.<!VJ/8/!4J6J!6<!6)!

D2<,#;6!5).K#)!46)!6F#'6<C!VJ/8c!4J6J!6<!'#,6'Q,(-#+!E!VJBh=!4J6J!6<!)6-,2$#!D.$!

6<-('#!46!T2(6<6+!<.!,.'#$.<!6)!6F#'6<!46!6<+#E.C!).+!6+,24(#<,6+!6<!6)!+6-,.$!

<.!.I(-(#)!.K,2G(6$.<!VJBVX!4J6J!#4(-(.<#)6+!6<!6)!D2<,#;6!5).K#)!46)!6F#'6<C!VJBB!
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4J6J!6<!'#,6'Q,(-#+!E!VJVWX!4J6J!6<!)6-,2$#!-$%,(-#!I$6<,6!#!).+!T26!<.!,.'#$.<!6<!

6)!6F#'6<!R$6!?#K6$J!!

1.+!$6+2),#4.+!46!)#!C+;.+(X!'26+,$#<!6I6-,.+!S6,6$.5b<6.+!D.$!<(G6)!
+.-(.6-.<L'(-.B/!46)!6+,24(#<,6J!&.<!K#+6!6<!)#!(<I.$'#-(L<!+.-(.46'.5$QI(-#!

T26!$6D.$,#<!).+!6+,24(#<,6+!42$#<,6!)#!D$6+6<,#-(L<!46)!6F#'6<!?#K6$!BBC!6)!

H-I6+!-)#+(I(-#!#!).+!6+,24(#<,6+!6<!-2#,$.!j(G6)6+!?.-(.6-.<L'(-.+!Mj?*NJ!*)!j(G6)!

?.-(.6-.<L'(-.!B!Mj?*BN!S#-6!$6I6$6<-(#!#!).+!6+,24(#<,6+!'Q+!G2)<6$#K)6+!E!).+!

6+,24(#<,6+!6<!j?*=!Mj?*=N!+.<!)#!D.K)#-(L<!'6<.+!G2)<6$#K)6J!R#$#!-#4#!2<.!

46!).+!-2#,$.!<(G6)6+!+.-(.6-.<L'(-.+C!6<!6+,#!,#K)#!+6!D$6+6<,#<!6+,('#-(.<6+!

46!)#!#+.-(#-(L<!6<,$6!D$6+6<,#$!R$6!?#K6$!E!).+!$6+2),#4.+!6<!6)!D2<,#;6!5).K#)!46!

?#K6$!BB!E!).+!D2<,#;6+!46!'#,6'Q,(-#+!E!)6-,2$#!-$%,(-#J!

C+;.+(VI(".('E'4&8(6'(0/'%'*&+/(9/'Y:+;'/(%8;/'(.8%(/'%).&+68%('*(:+;'/(<<(
08/(%'4&8/(6'.('%&+;.'4$1$'*&8('6)4+&$,8(

( (

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B/!n<#!46+-$(D-(L<!-2#)(,#,(G#!46!).+!-2#,$.!<(G6)6+!D2646!6<-.<,$#$+6!6<!6)!H<I.$'6!

<#-(.<#)!46!$6+2),#4.+!?#K6$!BB!/VB=^HH!^!/VBc^HH!MH-I6+C!/VBXNC!#46'Q+C!+6!D2646!
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(#)2$$+(#'!6%1.<!?+()&5%#!"52#2+&5!Z2*)#%$\!"52#2+&5!L2$&5:7!FD>DH7!FFK[FK_<!

S%&#+*($$()7!Z<!>DEFDH<!"#')21:!,%$%#5&#6!42)!5%*.%$!(44(5'.\!?!+*$'&8%)&%'(!

)(d(&6/'&#6!+('/23!'2!1)23*5(!,%$%#5(3!.%+1$(.!&#!2,.()8%'&2#%$!.'*3&(.<!L2$&'&5%$!

?#%$:.&.7!DE>FH7!DK[Jf<!

S%*.A#(5/'7!Z<!L<7!S%$1()'7!Z<!?<7!L%2$27!R<!W<7!B!O())%)37!C<!l<!>DEEGH<!b('(.'&#6!

&#!.($(5'&2#\!%!+('%[%#%$:.&.!24!52%5/&#6!%#3!1)%5'&5(!(44(5'.!42)!'(.'.!24!526#&'&8(!

%,&$&':<!Z2*)#%$!24!?11$&(3!L.:5/2$26:7!`D7!eGe<!

T54(.<!>DEFeH<!I&.'(+%!R%5&2#%$!3(!"8%$*%5&9#!".'%#3%)&P%3%!3(!$%!"3*5%5&9#<!

?$&#(%5&9#!3($!"0%+(#!I%,()!FF<!Q262'=\!T#.'&'*'2!a2$2+,&%#2!1%)%!$%!"8%$*%5&9#!

3(!$%!"3*5%5&9#!>T54(.H<!

T54(.<!>DEFGH<!TRXlbC"!R?aTlR?U!b(.*$'%32.!#%5&2#%$(.!DEFJ[D![!DEFf[D!I%,()!

FF<!Q262'=\!T#.'&'*'2!a2$2+,&%#2!1%)%!$%!"8%$*%5&9#!3(!$%!"3*5%5&9#!>T54(.H<!

T54(.<!>DEF`H<!oa9+2!.(!52#.')*:(!($!V#3&5(!3(!R&8($!I25&2(52#9+&52!>TRI"H!(#!($!

52#'(0'2!3(!$%.!1)*(,%.!I%,()i!Q262'=\!T#.'&'*'2!a2$2+,&%#2!1%)%!$%!"8%$*%5&9#!

3(!$%!"3*%5&9#!>T54(.H<!
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U((3.7!]<!>DEFDH<!W/(!T+1%5'!24!?3+&..&2#.!L2$&5&(.!%#3!W(.'!L)(1!2#!I?W!

I52)(.<!U%,2)!U*#5/!I(+&#%)!I()&(.!N#&8().&':!24!C&5/&6%#7!N#&8().&':!24!

C&5/&6%#7!F[Je<!

C(..&5A7!I<7!?$3()+%#7!]<7!?#62447!g<7!Z*#6(,$*'7!?<7!L2d().7!]<7!b25A7!]<7!<!<!<!

I')2*37!W<!>F`_EH<!W/(!(44(5'&8(#(..!24!52%5/&#6!42)!'/(!I?W\!b(8&(d!%#3!

)(%#%$:.&.!24!)(.(%)5/!4)2+!'/(!4&4'&(.!'2!'/(!XWa<!"WI!b(.(%)5/!b(12)'!I()&(.7!F7!

F`_E>FH7!&&[&&&<!

C&:%.%A%7!Z<!>DEEEH<!?!4)%+(d2)A!42)!(8%$*%'&#6!'/(!8%$&3&':!24!'(.'!1)(1%)%'&2#!

1)%5'&5(.<!L%1()!1)(.(#'(3!%'!'/(!%##*%$!+(('&#6!24!'/(!?+()&5%#!"3*5%'&2#%$!

b(.(%)5/!?..25&%'&2#7!a/&5%62<!

C2#'62+():7!L<7!B!U&$$:7!Z<!>DEFDH<!I:.'(+%'&5!)(8&(d.!24!'/(!(44(5'.!24!1)(1%)%'2):!

52*).(.!2#!*#&8().&':!(#')%#5(!(0%+&#%'&2#.!&#!/&6/!.5/22$!%6(!.'*3(#'.<!
T#'()#%'&2#%$!Z2*)#%$!24!I25&%$!g($4%)(7!DF7!e[FD<!

la]"<!>DEFfH<!U%!(3*5%5&9#!(#!a2$2+,&%<!>C<!3<!R%5&2#%$7!W)%3<H!L%)&.\!

l)6%#&P%5&9#!1%)%!$%!a221()%5&9#!:!($!](.%))2$$2!"52#9+&52.!>la]"H<!

L%)A7!Z<7!B!Q(5A.7!?<!>DEFKH<!g/2!,(#(4&'.!4)2+!I?W!1)(1i\!?#!(0%+&#%'&2#!24!/&6/!

.5/22$!52#'(0'!%#3!)%5(k('/#&5&':<!W/(!b(8&(d!24!S&6/()!"3*5%'&2#7!>e`>FH7!F[De<!

L21/%+7!g<!Z<!>F`_GH<!W/(!C()&'.!24!C(%.*)(+(#'[])&8(#!T#.')*5'&2#<!W/(!L/&!

]($'%!^%11%#7!f_>`H7!fG`[f_D<!

b(.2$*5&9#!KK_<!>DD!3(!Z*#&2!3(!DEFEH<!b"IlUNaTpR!KK_!]"!DEFE!TaX"I<!

]&%)&2!l4&5&%$!R2<!JG<GJ_<!Q262'=7!a2$2+,&%<!

!

!

!
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2&,3%*#

 

Tabla 4a. La asociación entre la presentación de Pre Saber y Saber 11 por sexo 

 

!! 4)5,0,*# 6%780,*#

!! >FH! >DH! >eH! >FH! >DH! >eH!

L)(!I%,()qqF!
L*#'%M(!

6$2,%$!
C%'(+='&5%.!

U(5'*)%!

5)V'&5%!

L*#'%M(!

6$2,%$!
C%'(+='&5%.!

U(5'*)%!

5)V'&5%!

!! !! !! !! !! !! !!

lUI! E<JEErrr! E<JEKrrr! E<eDfrrr! E<JeErrr! E<JJFrrr! E<ee_rrr!

!! >E<EFFGH! >E<EFDeH! >E<EE`fGH! >E<EFDKH! >E<EFDGH! >E<EFEFH!

LIC![!Q%$%#5(!12)!

(#')21V%!
E<eGJrrr! E<e_Frrr! E<eEKrrr! E<JEerrr! E<JFKrrr! E<eF_rrr!

!! >E<EFFFH! >E<EFFGH! >E<EE`DEH! >E<EFDFH! >E<EFDeH! >E<EE`_JH!

!! !! !! !! !! !! !!

l,.()8%5&2#(.! F7DeF7D_E! F7DeF7D_E! F7DeF7D_E! F7EDG7EEK! F7EDG7EEK! F7EDG7EEK!
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R2'%\!U2.!1*#'%M(.!3($!(0%+(#!I%,()!FF!(.'=#!(.'%#3%)&P%32.<!U2.!())2)(.!(.'=#3%)!(.'=#!%M*.'%32.!12)!

5$s.'()!%!#&8($!3(!52$(6&2<!rrr!1tE<EF7!rr!1tE<EK7!r!1tE<F<!"#!'23%.!$%.!(.'&+%5&2#(.!.(!52#')2$%!12)!($!8(5'2)!

3(!5%)%5'()V.'&5%.!.25&23(+26)=4&5%.!3(!$2.!(.'*3&%#'(.!:!5%)%5'()V.'&5%.!3(!$2.!52$(6&2.!%!$2.!;*(!

1()'(#(5(#<!!

 

 

Tabla 5a. La asociación entre la presentación de Pre Saber y Saber 11 por 

naturaleza del colegio 

!! $%(,9+%*#%/+'+1(,*# $%(,9+%*#&%#%/+'+1(,*#

!! >FH! >DH! >eH! >FH! >DH! >eH!

L)(!I%,()qqF!
L*#'%M(!

6$2,%$!
C%'(+='&5%.!

U(5'*)%!

a)V'&5%!

L*#'%M(!

6$2,%$!
C%'(+='&5%.!

U(5'*)%!

a)V'&5%!

!! !! !! !! !! !! !!

lUI! E<JJDrrr! E<JKKrrr! E<eKGrrr! E<eK_rrr! E<eferrr! E<D_Grrr!

!! >E<EFffH! >E<EFGFH! >E<EFe`H! >E<EFKEH! >E<EFKJH! >E<EFFGH!

LIC![!Q%$%#5(!12)!

(#')21V%!
E<Je_rrr! E<JKFrrr! E<eKDrrr! E<eD`rrr! E<eeKrrr! E<Dferrr!

!! >E<EFKJH! >E<EFfEH! >E<EFD`H! >E<EFe`H! >E<EFJeH! >E<EFE_H!
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!! !! !! !! !! !! !!

l,.()8%5&2#(.! F7fDf7f_J! F7fDf7f_J! F7fDf7f_J! feF7K`G! feF7K`G! feF7K`G!

R2'%\!U2.!1*#'%M(.!3($!(0%+(#!I%,()!FF!(.'=#!(.'%#3%)&P%32.<!U2.!())2)(.!(.'=#3%)!(.'=#!%M*.'%32.!12)!

5$s.'()!%!#&8($!3(!52$(6&2<!rrr!1tE<EF7!rr!1tE<EK7!r!1tE<F<!"#!'23%.!$%.!(.'&+%5&2#(.!.(!52#')2$%!12)!($!8(5'2)!3(!

5%)%5'()V.'&5%.!.25&23(+26)=4&5%.!3(!$2.!(.'*3&%#'(.!:!5%)%5'()V.'&5%.!3(!$2.!52$(6&2.!%!$2.!;*(!1()'(#(5(#<!!



!

!

 

!

 

"#$%#!&#'!(#!#)*+,#+,-.!/.01/!%#!21/)/.0#+,-.!3/!41/!5#$/1!6!5#$/1!77!2*1!.,8/%!)*+,*/+*.-9,+*!3/%!/)0:3,#.0/ 

!! ;5<!7! ;5<!=! ;5<!>! ;5<!?!

!! @7A! @=A! @>A! @7A! @=A! @>A! @7A! @=A! @>A! @7A! @=A! @>A!

41/!

5#$/1BB7!

4:.0#C

/!

D%*$#%!

E#0/9F0,+

#)!

(/+0:1

#!

G1H0,+#!

4:.0#C

/!

D%*$#%!

E#0/9F0,+

#)!

(/+0:1

#!

G1H0,+#!

4:.0#C

/!

D%*$#%!

E#0/9F0,+

#)!

(/+0:1

#!

G1H0,+#!

4:.0#C

/!

D%*$#%!

E#0/9F0,+

#)!

(/+0:1

#!

G1H0,+#!

!! !! !! !! !! !! !! !! !! !! !! !! !!

I(5!
J'K&KL

LL!
J'KM=LLL!

J'?MML

LL!

J'K7?L

LL!
J'K=7LLL!

J'?=JL

LL!

J'?JKL

LL!
J'?7JLLL!

J'>=KL

LL!

J'=?>L

LL!
J'=K?LLL!

J'7NKL

LL!



!

!
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!! ;5<!7! ;5<!=! ;5<!>! ;5<!?!

!! @7A! @=A! @>A! @7A! @=A! @>A! @7A! @=A! @>A! @7A! @=A! @>A!

!!

@J'J7O

OA!
@J'J=77A!

@J'J7M

?A!

@J'J7N

NA!
@J'J7O7A!

@J'J7&

JA!

@J'J7=

OA!
@J'J7>=A!

@J'J7J

?A!

@J'J7?

=A!
@J'J7K7A!

@J'J77

JA!

45E!P!

Q#%#.+/!2*1!

/.01*2H#!

J'KKOL

LL!
J'K&NLLL!

J'?M7L

LL!

J'KJ&L

LL!
J'K7KLLL!

J'?7=L

LL!

J'>O&L

LL!
J'?J=LLL!

J'>7NL

LL!

J'=>>L

LL!
J'=??LLL!

J'7MNL

LL!

!!

@J'J7O

JA!
@J'J=J=A!

@J'J7&

&A!

@J'J7M

&A!
@J'J7NJA!

@J'J7K

JA!

@J'J7=

?A!
@J'J7=MA!

@J'J7J

7A!

@J'J7>

NA!
@J'J7?MA!

@J'J7J

MA!

!! !! !! !! !! !! !! !! !! !! !! !! !!



!
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!

!! ;5<!7! ;5<!=! ;5<!>! ;5<!?!

!! @7A! @=A! @>A! @7A! @=A! @>A! @7A! @=A! @>A! @7A! @=A! @>A!

I$)/18#+,*.

/)!

>NNR&=

N!
>NNR&=N!

>NNR&=

N!

N??RJ=

K!
N??RJ=K!

N??RJ=

K!

MOORKO

K!
MOORKOK!

MOORKO

K!

==&RJ>

>!
==&RJ>>!

==&RJ>

>!

;*0#S!(*)!2:.0#C/)!3/%!/T#9/.!5#$/1!77!/)0F.!/)0#.3#1,U#3*)'!(*)!/11*1/)!/)0F.3#1!/)0F.!#C:)0#3*)!2*1!+%V)0/1!#!.,8/%!3/!

+*%/D,*'!LLL!2WJ'J7R!LL!2WJ'JKR!L!2WJ'7'!<.!0*3#)!%#)!/)0,9#+,*./)!)/!+*.01*%#!2*1!/%!8/+0*1!3/!+#1#+0/1H)0,+#)!)*+,*3/9*D1FX,+#)!

3/!%*)!/)0:3,#.0/)!6!+#1#+0/1H)0,+#)!3/!%*)!+*%/D,*)!#!%*)!Y:/!2/10/./+/.'!!

 

!


