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Ja%,O%&;" :(+1(8%&;" C" 0(+(0<&+M;,0(;" 0=)<&H</(%&;i" Y(" 1):&;,R(012)" )=;" J/&;<+(" d/&" O(+<&" *&" &;("
0=JO%&'1*(*"O/&*&";&+"+&*/01*("J&*1()<&"%("O%()1W0(012)"R+(*/(%"*&%"0(J81="&)"(;O&0<=;"&;O&0MW0=;"&)"
8(;&"("&:1*&)01(;i""Y("0=)*/0012)"*&"%=;"%M*&+&;-"C"%(;"0=)*101=)&;"d/&"R&)&+()-";=)"<(J81Q)"D(0<=+&;"d/&"
D(01%1<()"&%"J&'=+(J1&)<="1);,</01=)(%"C"&%"*&"O+^0,0(;"&;O&0MW0(;i"

T<+=" D(0<=+" d/&" O=<&)01(" %=;" &%&J&)<=;" ()<&+1=+&;" &;" &%" ()^%1;1;" *&" O+^0,0(;" ;1J1%(+&;" *&" =<+(;"
0=J/)1*(*&;"d/&"(O/)<()"("%=;"J1;J=;"=8'&,:=;i"@&"6(0&"1)*1;O&);(8%&"}1+"6(01("(D/&+("O(+(")/<+1+"&%"
(*&)<+=~f" 8/;0(+" 1*&(;" &H<&+)(;" O(+(" &;,J/%(+" &%" O&);(J1&)<=" 1)<&+)=" n7/%%()-" 34#xoi" K)<&+0(J81(+"
&HO&+1&)01(;" (JO%M(" %(" O&+;O&0,:(" *&" ()^%1;1;" C" &%" +&O&+<=+1=" *&" O=;181%1*(*&;" D+&)<&" (" /)" =8'&,:="
&*/0(,:=-";1)")&0&;(+1(J&)<&"O+&<&)*&+"(O%10(+";=%/01=)&;"1JO%&J&)<(*(;"O=+"=<+=;i""

.)" &;(" %M)&(-" %(" $R&)01(" *&" 5(%1*(*" ,&)&" 0=J=" J()*(<=" %&R(%-" &)<+&" =<+=;-" 1*&),W0(+" %(;" J&'=+&;"
O+^0,0(;" *&" &;<(8%&01J1&)<=;" &)" 5(<&R=+M(" *&" $%<=" L&;&JO&P=-"J&*1()<&" /)" *1;O=;1,:=" *&)=J1)(*="
X1;1<(;"*&"$O+&)*1[('& i"3

 Representantes equipo Unidad de Visitas de Aprendizaje. División de Evaluación y Orientación de Desempeño. Agencia de Calidad de la #

Educación. Gobierno de Chile.

"Ley 20.529, artículos 13 y 15.3
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.)<+&"%=;"(P=;"34#r"C"34#x-"6()"O(+,01O(*="*&"&;<("(0,:1*(*"#wx"&;<(8%&01J1&)<=;"*1;<+18/1*=;"("%="%(+R="
*&" <=*=" &%" O(M;-" J/)101O(%&;" C" O(+,0/%(+&;" ;/8:&)01=)(*(;" &)" O=+0&)<('&" ;1J1%(+-" 0=)" /)" M)*10&" *&"
X/%)&+(81%1*(*"O+=J&*1="&)"<=+)="(%"ywÅ"C"/)("J(<+M0/%("&)<+&"#44"C"#ix44"&;</*1()<&;i""

V(+(" 1*&),W0(+" %(" J&'=+" O+^0,0(" (" ;1;<&J(,[(+" &)" 0(*(" &;<(8%&01J1&)<=-" ;&" (;/J1&+=)" 0+1<&+1=;"
0/(%1<(,:=;f"

-4?84*GY*,:>37:>;5*W4:4*>67<I]24:*?K7<45*W:X2I245*752;84:75*7<*.>5>345*67*&W:7<6>@4C7Q"

EQ ^4575*\73;6;8_=>245*678*#>5W;5>3>`;**

.%"&)D=d/&"J&<=*=%2R10="&;"*&"*1;&P="J1H<=Ä"1)0=+O=+("*1;,)<(;"&;<+(<&R1(;"O(+("=8<&)&+"%("1)D=+J(012)f"
• .)<+&:1;<(;";&J1&;<+/0</+(*(;-"<(%%&+&;i"
• T8;&+:(012)"*&"0%(;&;"C"=8;&+:(012)"&)"%("&;0/&%(i"
• $)^%1;1;"*&"*=0/J&)<=;i"
• K);<()01(;"*&"()^%1;1;"*&"1)D=+J(012)"&)"<&++&)=i"
• ?&0=O1%(012)"*&"&:1*&)01(;i"
• L1^%=R=;"+&p&H1:=;"0=)"*1;,)<=;"(0<=+&;"*&"%("0=J/)1*(*"&;0=%(+i"

.;<(;"&;<+(<&R1(;";&"1JO%&J&)<()"&)"&<(O(;"d/&"0=);,</C&)"%(;"D(;&;"J&<=*=%2R10(;"%(;"d/&";&"&'&0/<()"
&)"*1;,)<(;"1);<()01(;"*&)=J1)(*(;"D(;&;"=O&+(,:(;-"+&O+&;&)<(*(;"&)"&%";1R/1&)<&"&;d/&J("C"*&;0+1<(;"
("0=),)/(012)f""
"

,:>37:>; #752:>W3;:

?&%&:()01("
&*/0(,:(

Y("O+^0,0("&;<^"=+1&)<(*("(%"*&;(++=%%="*&"%=;"&;</*1()<&;"="("O+=0&;=;"0%(:&"
d/&"0=)<+18/C&)"(%"J&'=+(J1&)<="1);,</01=)(%i

@1;<&J(,01*(* Y("O+^0,0("&;<^"=+R()1[(*("C";&"*&;(++=%%("+&R/%(+J&)<&i

K);,</01=)(%1[(01
2)

.;"/)("D=+J("*&"<+(8('="(;/J1*("O=+"%("0=J/)1*(*"&*/0(,:(-"(+,0/%(*("(%"
O+=C&0<="C";=;<&)18%&"&)",&JO=i

.:(%/(012) Y("O+^0,0("O+&;&)<("(001=)&;"*&"J=)1<=+&="C"&:(%/(012)"8(;(*(;"&)"&:1*&)01(;i

.D&0,:1*(* Y("O+^0,0("%=R+(";/;"=8'&,:=;i

K))=:(012) V+^0,0(")=:&*=;("&)"&;("0=J/)1*(*i

V=<&)01(%"
J=,:(*=+ Y("O+^0,0("1%/;<+("&%"J&'=+(J1&)<="0=)<&H</(%1[(*=i

! "#r

Indagación

Preparación  
Visita

Pre Visita

Delibera
ción

Visita en la escuela

Profundiza
ción

Sistematización de 
la información

Post Visita

Difusión y 
apoyo a la 

orientación

Taller ARE

Fases 
Metodológicas

Etapas 
Operativas



"$5[K7\4*GY*^4575*B73;6;8_=>245*A*;W7:4I`45*678*6>5W;5>I`;*.>5>345*67*&W:7<6>@4C7Q*

(o K)*(R(012)"

.%" D=0=" &;" 0=)=0&+" %(" 0=J/)1*(*" &*/0(,:(" C" ;/" 0=)<&H<=-" 1*&),W0()*=" 1)D=+J(012)" O(+(" &%(8=+(+" /)"
+&O&+<=+1="*&"D=+<(%&[(;i".;<^"0=JO/&;<("O=+"*=;"J=J&)<=;-"/)="+&(%1[(*="*/+()<&"%("O+&h:1;1<("*=)*&";&"
&;</*1()" *1;,)<=;" *=0/J&)<=;" *&%" &;<(8%&01J1&)<=f" V+=C&0<=" .*/0(,:=" K);,</01=)(%-" V%()" *&" G&'=+("
.*/0(,:(-" E=+J(,:(;" 1)<&+)(;-" +&;/%<(*=;" &)" %=;" %=R+=;" *&" (O+&)*1[('&-" 1)*10(*=+&;" *&" *&;(++=%%="
O&+;=)(%" C" ;=01(%-" (0<(;"*&" 0=);&'="*&"O+=D&;=+&;-" &)<&"=<+=;i" .%" ;&R/)*=-" ;&" +&(%1[("&)" %("&;0/&%(" C" ;&"
/,%1[()"*1;,)<(;"(001=)&;"1)*(R(<=+1(;"0=J="&)<+&:1;<(;-"=8;&+:(01=)&;"*&"0%(;&;"C"+&/)1=)&;i"

8o L&%18&+(012)"

Z+(8('=" *&" =+R()1[(012)" C" ;&%&0012)" *&" 1)D=+J(012)" */+()<&" %(" :1;1<(" d/&" 1)0%/C&" *1^%=R=" +&p&H1:=" 0=)"
+&O+&;&)<()<&;" *&" %(" 0=J/)1*(*" &*/0(,:(" O(+(" <=J(+" /)(" *&01;12)" &)" 0=)'/)<=f" *&W)1+" %(" O+^0,0(" ("
O+=D/)*1[(+i"

0o V+=D/)*1[(012)"

$"O(+,+"*&"%("&<(O("()<&+1=+-";&"R&)&+("C"+&R1;<+("1)D=+J(012)"O(+("0(+(0<&+1[(+"%("O+^0,0("1*&),W0(*(i"@&"
*&;0+18&)";/;"0=JO=)&)<&;-"%(;"+&%(01=)&;"&)<+&"&;<=;"C"%(;"1)<&+(001=)&;"&)<+&"%=;"(0<=+&;"1):=%/0+(*=;i"
G&*1()<&"&)<+&:1;<(;-"=8;&+:(01=)&;"*&"%("O+^0,0("1)h;1</"/"=8;&+:(01=)&;"*&"0%(;&;"0=)"D=0="="<(%%&+&;-"
;&"1*&),W0()"<+(C&0<=+1(-"D(01%1<(*=+&;-"%=R+=;-"C"*&;({=;"*&"J&'=+(J1&)<="*&"%("O+^0,0(i"

*o @1;<&J(<1[(012)"*&"%("1)D=+J(012)"

@&"&;<+/0</+()"0=JO=)&)<&;"C";&"0=);<+/C&"%("<+(C&0<=+1("("<+(:Q;"*&%"()^%1;1;-"=+*&)"C"(+,0/%(012)"*&"%("
1)D=+J(012)"R&)&+(*(";=8+&"%("O+^0,0("&*/0(,:("1*&),W0(*(i""

&o L1D/;12)"C"(O=C="("%("=+1&)<(012)"

@&" 0=JO(+<&" %(" O+^0,0(" 1*&),W0(*(" &)" &%" O+=O1=" &;<(8%&01J1&)<=" J&*1()<&" /)" Z(%%&+" *&" $)^%1;1;" *&%"
?&O=+<&"0=)"%(".;0/&%("n$?.o"O(+("=+1&)<(+"&%"J&'=+(J1&)<="*&"%("J1;J(i"

9Q a>3;5*7<*845*3:4A723;:>45*

Y(" ;1;<&J(,[(012)"*&" %(;" &HO&+1&)01(;" 1*&),W0(*(;"J&*1()<&"X1;1<(;"*&"$O+&)*1[('&"&)<+&"&%" 34#r" C" &%"
34#x"6("O&+J1,*="1*&),W0(+"6(%%([R=;"<+();:&+;(%&;"+&;O&0<="*&" %(;"<+(C&0<=+1(;"*&"&;<(;"O+^0,0(;-" %=;"
D(01%1<(*=+&;-" %=R+=;" C"*&;({=;"O(+(" %(" ;/;<&)<(81%1*(*i" .;<=;"&%&J&)<=;" ;&"&)0/&)<+()"&)" <+&;" <+(8('=;"
O/8%10(*=;"n$R&)01("*&"5(%1*(*"*&"%(".*/0(012)-"34#q-"34#y"C"34#mo"C";&";1)<&,[()"("0=),)/(012)i"

.%"1)101="*&"/)("O+^0,0("&;"0%(:&"C"J(+0(";/"<+(C&0<=+1(i"V=+"&'&JO%=-";&"*1;&P("%/&R="*&"/)("0+1;1;"D+/<="
*&" %(" *1;0=)D=+J1*(*" 0=)" %=;" 8('=;" +&;/%<(*=;" O&+;1;<&)<&;Ä" ;/+R&" %/&R="*&" /)(" +&=+R()1[(012)" 1)<&+)("
0=J="%("1)0=+O=+(012)"*&")/&:=;"*1+&0,:=;"=-"O+=*/0<="*&"/)"0(J81="&)"0=)*101=)&;"*&%"<+(8('="&;0=%(+-"
O=+"&'&JO%=-"O=%M,0(;"0=J="%("I.5-"&%"VK."C"%("@.V i"j
.%" *&;(++=%%=" *&" O+^0,0(;" +&%&:()<&;" <=J(" ,&JO=" C" &;" R+(*/(%f" %(;" &;0/&%(;" *()" 0/&)<(" *&" d/&" &%"
*&;(++=%%=" *&" %(" O+^0,0(" 6(" <=J(*=" /)" O%([=" )=" J&)=+" (" w" (P=;Ä" ;&P(%()" d/&" 6(" ;1*=" O(/%(,)=" &"
1)0+&J&)<(%" O=+d/&" ;/;" (0,:1*(*&;" ;&" :()" (JO%1()*=" C" 0=JO%&'1[()*=" 0=)" &%" O(;=" *&%" ,&JO=-"
&HO&+1J&)<()*="('/;<&;-"=<=+R^)*=%&"J(C=+"O&+,)&)01(-"&D&0,:1*(*"C";1;<&J(,01*(*i"

"I=+)(*(".;0=%(+"5=JO%&<(-"V+=R+(J("*&"K)<&R+(012)".;0=%(+-"@/8:&)012)".;0=%(+"V+&D&+&)01(%"+&;O&0,:(J&)<&ij
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L/+()<&"%("<+(C&0<=+1(";&"(O+&01()"J=J&)<=;"="&<(O(;"*&"1)p&H12)f"%(";/O&+(012)"*&"<&);1=)&;-"<&J=+&;"
="+&;1;<&)01(;Ä"(%"1JO%&J&)<(+")/&:(;"D=+J(;"*&"<+(8('="0=J1&)[("(":1;/(%1[(+;&";/"D(0,81%1*(*-"(:()0&;"="
%=R+=;Ä" (%" (/J&)<(+" %(;" 0=)W()[(;-" %(" 0=JO+&);12)" *&" ;/;" ;&),*=;" C" %(" (O+=O1(012)" *&" ;/;" D=+J(;" *&"
6(0&+Ä"=-"('/;<&;"&)",&JO=;"O(+("6(0&+%("O=;18%&"="J&'=+(+%(i"

-4?84*EQ*a>3;5*A*W:;275;5*:72K::7<375*7<*84*3:4A723;:>4*67*W:X2I245*76K24I`45*>67<I]24645*7<*.>5>345*
67*&W:7<6>@4C7*

bQ ^42>8>346;:75*A*W484<245*67*\7C;:4\>7<3;*

.)"%("<+(C&0<=+1("*&"%(;"O+^0,0(;"()(%1[(*(;";&"1*&),W0(+=)"(001=)&;"&;O&0MW0(;"1JO%&J&)<(*(;"O=+"%=;"
(0<=+&;"&*/0(,:=;"d/&-"&)"<()<=":&+*(*&+(;"O(%()0(;-"%(;"1JO/%;(+=)"C"J&'=+(+=)"6(01("&%"%=R+="*&";/;"
O+=O2;1<=;i".;<(;"O(%()0(;"1%/;<+()"J()&+(;"*&"D=+<(%&0&+"%=;"&d/1O=;-"%(;"J&<=*=%=RM(;"C"%("R&;,2)"*&"%=;"
+&0/+;=;-"D(:=+&01&)*="%(";/O&+(012)"*&"=8;<^0/%=;-"(R1%1[()*=";/;"O+=0&;=;"="(JO%1()*="&%"(%0()0&"*&"%("
O+^0,0(Ä" ;&" (;=01()" (" O+=0&;=;" &;<+(<QR10=;" *&%" J&'=+(J1&)<=" &;0=%(+&;" 0=J=" %(" &:(%/(012)-" %("
O%()1W0(012)"C" %(" 1JO%&J&)<(012)"*&" %(;"J1;J(;"C"&)"R&)&+(%" ;=)" %1*&+(*(;"O=+"&%"&d/1O="*1+&0,:="*&%"
&;<(8%&01J1&)<=i"

Y(;" O(%()0(;" *&" J&'=+(J1&)<=" (;=01(*(;" (" %(" &:(%/(012)" ;=)-" O=+" &'&JO%=-" (001=)&;" *&" ()^%1;1;" *&"
1)D=+J(012)"*&" +&;/%<(*=;"&*/0(,:=;"d/&"O&+J1,&+=)" <=J(+"*&01;1=)&;"O&+,)&)<&;Ä" +&0=)=01J1&)<="C"
<+(8('=" &)" 8(;&" (" D=+<(%&[(;" *&" %(" 0=J/)1*(*-" 1):=%/0+(J1&)<=" *&" %(;" D(J1%1(;Ä" +&;1R)1W0(012)" *&" %(;"
*1W0/%<(*&;" =" O+=8%&J(;" 0=J=" =O=+</)1*(*&;" *&" J&'=+(-" d/&" 1%/;<+()" 02J=" %(" D=+J(" *&" (;/J1+"
*&<&+J1)(*=;"O+=8%&J(;-"O/&*&"+&;/%<(+"8&)&W01=;="O(+("+&(%1[(+"/)("O+=D/)*("+&p&H12)"C"+&*1;&P=i"

L&)<+="*&" %(;"O(%()0(;"d/&";&"(;=01()"(" %("O%()1W0(012)";&"*1;,)R/&)"<+&;",O=;"*&"(001=)&;f"/)("&;" %("
1);,</01=)(%1[(012)"*&"&;("O+^0,0("&)"%=;"1);<+/J&)<=;"*&"R&;,2)"n1)0=+O=+(012)"(%"V.K"="(%"VG. oÄ"=<+("r

&;"%("1)0=+O=+(012)"*&"%("O&+;O&0,:("*&"%=;"&;</*1()<&;"h*&;*&"&%"*1;&P=h"&)"%(;"&;<+(<&R1(;"O&*(R2R10(;i"
9)(" a%,J(-" &;" 0=):=0(+" (" %(" 0=J/)1*(*" &*/0(,:(" &)" <=+)=" (" %=;" ;&),*=;" C" =8'&,:=;" 1)101(%&;" *&" %("
O+^0,0(" O(+(" +&:1<(%1[(+" &%" 0=JO+=J1;=" C" %(" 8a;d/&*(" *&" ;=%/01=)&;" (" %(;" *1W0/%<(*&;" &)" /)" 0%1J("
O=;1,:=i"

V=+"a%,J=-"6(C"O(%()0(;"d/&"J&'=+()" %(" 1JO%&J&)<(012)"*&" %(;"O+^0,0(;-" 0=J="&%"/;="*&" +&0/+;=;"&)"
D=+J("1))=:(*=+("C"&W01&)<&"D+&)<&"%("+&(%1[(012)"*&"('/;<&;Ä"%("(%1()[("0=)"+&*&;"C"(0<=+&;"&;<+(<QR10=;"CÄ"

&8*><>2>; #K:4<37*78*6754::;88;

N:>\7:45*734W45 $34W45*W;537:>;:75

• 5+1;1;i"
• $JO%1(012)Ç"

J&'=+(J1&)<="*&"/)("
O+^0,0("C("&H1;<&)<&i"

• K)0=+O=+(012)"*&"/)"
O+=C&0<=i"

• ?&=+R()1[(012)"
1);,</01=)(%i"

• G&'=+(J1&)<="*&"
0=)*101=)&;"*&"<+(8('=i

• KJO%&J&)<(012)"C"('/;<&"
R+(*/(%"*&"(001=)&;"
+&%&:()<&;"*&"%("O+^0,0(i""

• @/O&+(012)"*&"<&);1=)&;i"
• ?&0=)=01J1&)<="*&"(:()0&;"

C"%=R+=;"*&"%("O+^0,0(i""
• $'/;<&;"&)"0=)*101=)&;"C"

=+R()1[(012)"*&%"<+(8('=i

• $'/;<&;"&)"0=)*101=)&;"C"
=+R()1[(012)"*&%"<+(8('=i"

• ?&0=)=01J1&)<="*&"%=R+=;"
*&"%("O+^0,0(i"

• 5=);=%1*(012)"*&"%("
O+^0,0(i"

"Proyecto Educativo Institucional, Plan de Mejoramiento Educativo respectivamente.r
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%("8a;d/&*("*&"(O=C="&;O&01(%1[(*="()<&"O+=8%&J(;"0=JO%&'=;-"&)"%(;"d/&"(;&;=+M(;"&H<&+)(;"'/&R()"/)"
+=%"1JO=+<()<&"O(+("D(:=+&0&+"%("1JO%&J&)<(012)"*&"%(;"J1;J(;-"&)"%("J&*1*("d/&";=)"0=);1;<&)<&;"0=)"
%(;")&0&;1*(*&;"*&"%("0=J/)1*(*i"

SQ &`4<275*A*8;=:;5*67*845*W:X23>245*752;84:75*5>537\43>@4645*

(o G&'=+(;"*/+()<&"%("1JO%&J&)<(012)"*&"%("O+^0<10(i"
G/06(;"0=J/)1*(*&;"&*/0(,:(;"*&0%(+()"0=J="/)"%=R+="&%"6(8&+"O=*1*="+&(%1[(+"*1;,)<(;"(0,:1*(*&;"C"
(001=)&;" O%()1W0(*(;" d/&" 0=)D=+J()" %(" O+^0,0(i" K)*&O&)*1&)<&" *&" ;/" O+=O2;1<=-" +&0=)=0&)" d/&"
D(:=+&0&)" %(" (+,0/%(012)-" %=;" 0+1<&+1=;" 0=JO(+,*=;-" +&;O=);(81%1*(*&;" 0%(+(;" C" &%" +&0=)=01J1&)<="
O+=D&;1=)(%"&)<+&"*=0&)<&;-"*1+&0,:=;"C"=<+=;"O+=D&;1=)(%&;"*&"%("&*/0(012)i"
V=+"&'&JO%=-" ;&"=8;&+:()"J&'=+(;"&)" %(" D=+J("*&"=+R()1[(+"&%" <+(8('="&)<+&"*=0&)<&;"C"&%"&d/1O="VK. -"w
J(C=+":(%1*(012)"*&%" <+(8('="*&"&;<=;"O+=D&;1=)(%&;"C-" %("O(/%(,)("<+();D=+J(012)"*&" %("O&+;O&0,:("*&"
*=0&)<&;" C" *1+&0,:=;i" G(C=+" 0=JO+&);12)" *&" %(;" 01+0/);<()01(;" 0=JO%&'(;" *&" %=;" &;</*1()<&;-"
*1;J1)/C&)*=" '/101=;" 0+M,0=;" =" %(" 0/%O(81%1[(012)" &)0/81&+<(" (" ;/;" D(J1%1(;i" $/J&)<=" *&" %(" 0=):10012)"
;=8+&"%(;"0(O(01*(*&;"C"O=<&)01(%1*(*&;"*&"%=;"(%/J)=;i"

8o $:()0&;"C"%=R+=;"&)"&%"0/JO%1J1&)<="*&%"=8'&<1:="*&"%("O+^0<10(""
.)" %(;"O+^0,0(;"0=)" D=0="&)"&%"(/%(";&"&:1*&)012" 1)<&+Q;"C"*1;O=;1012)"*&" %=;"&;</*1()<&;"O=+"(O+&)*&+-"
O(+,01O(+"&)"0%(;&;"C"0=%(8=+(+"&)"&%"(O+&)*1[('&"*&";/;"0=JO(P&+=;"0=)"(0,</*&;"d/&"0=)<+18/C&)"("/)"
(J81&)<&"&)"&%"(/%("*&"+&;O&<="C"0=)W()[(i""
.)" %(;"O+^0,0(;"&;0=%(+&;":1)0/%(*(;"(" %(" 1)0%/;12)"C"(" %("&*/0(012)"1)<&R+(%-" %(;"&;0/&%(;" %=R+()"d/&"%=;"
&;</*1()<&;" C" ;/;" D(J1%1(;" ;&" ;1&)<()" (0=R1*=;" C" O&+018()" d/&" (" ;/;" O+=D&;=+&;" C" (*/%<=;" (" 0(+R=" %&;"
1JO=+<("d/&"(O+&)*()-"%="d/&"J=,:(";/"&;D/&+[=i""$;1J1;J=-"%=;"&;</*1()<&;"*&;O%1&R()";/;"0(O(01*(*&;"
C"/)("O(+,01O(012)"(0,:("&)"%(;"*1;,)<(;"(0,:1*(*&;"&;0=%(+&;i"

0o Y=R+=;")="0=)<&JO%(*=;"&)"%("O+^0<10("
G^;"(%%^"*&%",O="*&"O+^0,0("*&;(++=%%(*(-"+&;/%<("*&"(%<="1)<&+Q;"&%"&D&0<="d/&",&)&"&)"%(;"0=J/)1*(*&;"
&*/0(,:(;" &%" &HO&+1J&)<(+" R+(*/(%&;" (:()0&;" C" %=R+=;" &)" /)(" *&<&+J1)(*(" &HO&+1&)01(i" $/J&)<(" %("
0+&*181%1*(*-"0=)W()[("C"=+R/%%=-"%="d/&"J=,:("("%(;"0=J/)1*(*&;"("(;/J1+"=<+=;"*&;({=;-"R&)&+()*="(;M"
/)"0M+0/%=":1+</=;="*&"J&'=+(J1&)<=i".)":(+1=;"&;<(8%&01J1&)<=;-"6("1JO%10(*="/)("J(C=+"0%(+1*(*"*&"%=;"
;&%%=;"*&%"O+=C&0<="&;0=%(+-"&)"<()<="(O=+<()";&),*="*&"1*&),*(*"C"O&+<&)&)01(i"

Y=;" D(J1%1(+&;" &HO+&;()" 0=)=0&+" %(" 61;<=+1(" *&" %=;" &;<(8%&01J1&)<=;-" ;/;" O+=C&0<=;" &*/0(,:=;-" C" ;/;"
J=*=;"*&" D/)01=)(J1&)<=i"L10&)" ;&),+;&"O(+<&"*&"/)("0=J/)1*(*"&*/0(,:(-" C" +&0=)=0&)"d/&-" ;1)" ;/"
0=)0/++&)01(-" %(;"&;0/&%(;")=" ;&+M()" %="d/&" ;=)-"J()1W&;<()"=+R/%%="O=+" %=;" %=R+=;" C" +&;/%<(*=;" C" (%<(;"
&HO&0<(,:(;"0=)"+&;O&0<="("%("0=),)/1*(*"*&"&;</*1=;"*&";/;"61'=;i"?&:&%()"d/&"%(;"&;0/&%(;"+&;O&<()"C"
:(%=+()"("%(;"D(J1%1(;Ä"C"d/&"%(;"+&0=)=0&)"0=J="O(+<&"D/)*(J&)<(%"*&";/;"0=J/)1*(*&;i"

UQ #754cd;5*W4:4*\7C;:4:*W:X23>245*752;84:75*

Y(;"O+^0,0(;" 1*&),W0(*(;"+&O+&;&)<()"/)"(:()0&";1R)1W0(,:="O(+(" %(;"0=J/)1*(*&;"&*/0(,:(;"d/&" %(;"
*&;(++=%%()"C"&;<^)"&)"O&+J()&)<&"O+=0&;="*&"('/;<&-"(;/J1&)*="0=);<()<&J&)<&")/&:=;"*&;({=;"0=J="
%=;";1R/1&)<&;f"
• G()<&)&+"&%"D=0="O&*(R2R10="*&"%("O+^0,0(-"%="d/&"1JO%10("+&:1;12)"O&+J()&)<&"*&"%("+&%&:()01("*&"

%("O+^0,0("O(+("&%"*&;(++=%%="C"(O+&)*1[('&"*&"%=;"&;</*1()<&;i""
• 7=+<(%&0&+"&%"J=)1<=+&="C";&R/1J1&)<="O(+("(;M"=8<&)&+"+&<+=(%1J&)<(012)"*&";/"*&;(++=%%="C"=+1&)<(+"

;/"('/;<&i""

"Programa de Integración Escolar.w
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• $)(%1[(+" %(" <+(C&0<=+1("*&" %("O+^0,0("&)"01&+<=;"O&+1=*=;-"O(+("+&<=J(+" %=;";&),*=;"*&" %("(0012)"&)"
&;O&01(%-"(d/&%%="d/&"%&"*1="=+1R&)-";/;"('/;<&;"C"D(01%1<(*=+&;i""

• 5=)=0&+" O+^0,0(;" &;0=%(+&;" *&" =<+(;" 0=J/)1*(*&;" &*/0(,:(;* O(+(* (JO%1(+" %(" O&+;O&0,:(i" Y(;"
1);<()01(;"*&"1)<&+0(J81="&)<+&"(0<=+&;"*&"/)("J1;J("0=J/)1*(*"C"0=)"=<+(;"0=8+()"&;O&01(%":(%=+i""

• V%()1W0(+"010%=;"0=+<=;"*&"J&'=+(J1&)<="0=)"J&<(;"&HO%M01<(;-"*&;(W()<&;"C"(%0()[(8%&;Ä"(0,:1*(*&;"
O&+,)&)<&;"&)"D/)012)"(%"=8'&,:="="O+=8%&J("C"J=)1<=+&="O+&:1;<="*&;*&"&%"1)101=i"*

%7c7:7<2>45*

$R&)01(" *&" 5(%1*(*" *&" %(" .*/0(012)" n34#qo"V"$'* $c/$%"$5,"&1* #$* "5,!+1"@58* #$1&%%)!!)* #$* A&I"!"#&#$1* ;*
$#+,&,"@5*"5K$(%&!*A);3"
$R&)01(" *&" 5(%1*(*" *&" %(" .*/0(012)" n34#yo"V),$* /%P,-,&1* #$* &+!&8* #$1&%%)!!)* /%)t$1")5&!* ;* !"#$%&'()*
/$#&(@(",)3"
$R&)01("*&"5(%1*(*"*&" %(".*/0(012)" n34#mo"Y+"5,$*/%P,-,&1*#$*($1-@5*,+%%",+!&%8*$1K%&K$("&1*#$*&+!&*;*
$#+,&,"@5*"5K$(%&!3****
7/%%()-" Gi-" t/1))-" Ii" É" G0.(06&)-" I" n34#xo" V$$/* 6$&%5"5(W* ?5(&($* KA$* o)%!#* <A&5($* KA$* o)%!#3"
Z6=/;()*"T(_;-"5$if"5=+F1)"V+&;;i"
Y&1<6F==*" Ñi" n34##o" ?&:1;1)R" <6&" T)<(+1=" Y&(*&+;61O" 7+(J&F=+_i" V+&O(+&*" D=+" <6&" Y&(*&+;61O"
L&:&%OJ&)<"B+()06i"

! "#x



EQ*+<4*W:;WK7534*67*\7C;:4*752;84:*7<*:76Y*$+-)NP&*

$YTE@T-"Y/01()("
5$VV.YY.ZZK-"N+(01&%("
NKTX$EEKEK-"G(+1()&%("
I$59BTXK5>-"I1J&)("
@$X?$E@Ñ -̀"E(<(%M"

%75K\7<Y"@&"O+&;&)<("/)"O+=C&0<="*&"0(J81="&)"#q"&;0/&%(;";&0/)*(+1(;"*&"R&;,2)"O+1:(*("*&"%("51/*(*"
*&"B/&)=;"$1+&;i"./<=OM(";/+R&"&)"&%"(P="34#y"&)"&%"J(+0="*&"/)("(%1()[("&)<+&"%("X10(+M("*&".*/0(012)"
*&" %(" 51/*(*" *&" B/&)=;"$1+&;-" 7/)*(012)" Z&%&D2)10(" C" %("T+R()1[(012)" *&" .;<(*=;" K8&+=(J&+10()=;i" Y("
*/+(012)"*&%"O+=C&0<="&;<^"O+&:1;<("("<+&;"(P=;-"C"6()"<+();0/++1*="*=;i"
@&"&HO%101<("&%"*1;&P="*&"%("O+=O/&;<(-"C"%(;"0=)0%/;1=)&;"O+&%1J1)(+&;i"

N484?:45*284`7Y" 1))=:(012)"&*/0(,:(-"&;0/&%(";&0/)*(+1(-"D=+J(012)"*&"*=0&)<&;-"%1*&+([R=-"*1+&0<=+"*&"
&;0/&%("

"<3:;6K22>_<*

./<=OM(";/+R&"&)"&%"(P="34#y"&)"&%"J(+0="*&"/)("(%1()[("&)<+&"%("X10(+M("*&".*/0(012)"*&"%("51/*(*"*&"
B/&)=;"$1+&;-" 7/)*(012)"Z&%&D2)10(" C" %("T+R()1[(012)"*&".;<(*=;" K8&+=(J&+10()=;i" .;"/)"O+=C&0<="d/&"
(O/)<("("O+=J=:&+"/)("<+();D=+J(012)"O+=D/)*("*&"%("0/%</+("&;0=%(+"&)"&%")1:&%";&0/)*(+1="J&*1()<&"&%"
(0=JO(P(J1&)<="C" %("0(O(01<(012)"*&"/)"R+/O="*&"&;0/&%(;"*&" %("51/*(*"*&"B/&)=;"$1+&;"*/+()<&"<+&;"
(P=;i"5&)<+(%J&)<&";&"8/;0("D(:=+&0&+"%=;"O+=0&;=;"*&"%1*&+([R="*1+&0,:="O(+("%("R&;,2)"*&%"0(J81="C"%("
0=);<+/0012)" O(+,01O(,:(" 0=)" }O+=<(R=)1;J=" *&" &;0/&%(~i" .;<=" a%,J=" 0=);,</C&" /)=" *&" %=;" (;O&0<=;"
J^;"+&%&:()<&;"="O(+,0/%(+&;"*&"&;<&"O+=C&0<=-"C("d/&"./<=OM(")="O+=J/&:&"/)"J=*&%="a)10="*&"0(J81="
&*/0(,:="d/&";&("&H<&+)="("%("&;0/&%(-";1)="d/&";/"O+=O/&;<(";&"8(;("&)"(0=JO(P(+"("%(;"&;0/&%(;"&)"%("
*&W)1012)"C"*&;(++=%%="*&";/"O+=O1="J=*&%=ÇD=+J(<="*&"0(J81="&)"0=J/)12)"0=)"%(;"*&J^;"&;0/&%(;"*&"
%("?&*i""

./<=OM("+&O+&;&)<("/)("(O/&;<("O=+"%("1))=:(012)"&*/0(,:(-"/)("O+=O/&;<("*&;(W()<&"C";1R)1W0(,:("O(+("
%=;"'2:&)&;"*&%";1R%="UUK-"("O(+,+"*&%"()^%1;1;"0+M,0="*&"%(";1</(012)"(0</(%"C"%(":1;12)"0=JO(+,*("*&"6(01("
*2)*&";&"*&8&"&)0(J1)(+"%("&;0/&%("&)",&JO=;"*&"0/%</+("*1R1<(%i""

./<=OM("+&a)&"("/)"&d/1O="*&"&;O&01(%1;<(;"&)"&);&P()[(-"d/&"R&;,=)()"C"0==+*1)()"O&*(R2R10(J&)<&"&%"
&)<+(J(*=" *&" %(;" *1:&+;(;" (001=)&;" d/&" ;/O=)&" &;<&" O+=0&;=i" Y(" <+();D=+J(012)" &)" 0(*(" &;0/&%(" &;"
%1*&+(*("O=+" ;/;"&d/1O=;"*1+&0,:=;"d/&" 1):=%/0+()"("*=0&)<&;-" &;</*1()<&;-" D(J1%1(;" C" (" %(" 0=J/)1*(*-"
0=JO+&)*1&)*=" d/&" %(" J&'=+(" *&" %(" 0(%1*(*" &*/0(,:(" &;" J^;" &D&0,:(" 0/()*=" O(+,01O()" <=*=;" %=;"
(0<=+&;"d/&"1)<&+:1&)&)"&)"%("&*/0(012)i""

,;<37Z3;*

./<=OM(" &)" <()<=" &HO&+1&)01(" *&" 1))=:(012)" &*/0(,:(" O(+(" &%" )1:&%" ;&0/)*(+1=" ;/+R&" &)"J&*1=" *&" /)"
0%1J("*&"QO=0("<()<=")(01=)(%"0=J="+&R1=)(%"&"1)<&+)(01=)(%i"".)"$+R&),)(-"*&;*&"%(";()012)"*&"%("Y&C"*&"
.*/0(012)"E(01=)(%" 3qi34q"d/&"&;<(8%&012" %(" =8%1R(<=+1&*(*"*&%" )1:&%" ;&0/)*(+1=-" 6()" ;/+R1*="*1;,)<(;"
&HO&+1&)01(;" *&" 1))=:(012)" (" )1:&%" '/+1;*1001=)(%" J&*1()<&" /)(" ;&+1&" *&" O+=R+(J(;-" %M)&(;" *&" (0012)-"
&;O(01=;" *&" 0(O(01<(012)" C" &;O&01W0(01=)&;" &)" %(" )=+J(,:(" :1R&)<&" 0=J=" (%<&+)(,:(;" (%" ;1;<&J("
<+(*101=)(%":1R&)<&i"@=)"&'&JO%="*&"&;<="%("+&D=+J("1JO/%;(*("O=+"?M="E&R+="0=)"%("}.;0/&%("@&0/)*(+1("
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*&"?M="E&R+=~"n.@?Eo Ä"@()<("7&"0=)";/;"O%()&;"}X/&%:="(".;</*1(+~"C"}@&0/)*(+1="5=JO%&<=~Ä"%("51/*(*"#

*&"B/&)=;"$1+&;"0=)" %("E/&:(".;0/&%("@&0/)*(+1(" nE.@o"C"J^;"+&01&)<&J&)<&"0=)" %("O+=D/)*1[(012)"*&"
(%R/)=;"(;O&0<=;"*&" %(" +&D=+J("0=)"}@&0/)*(+1("*&%"7/</+=~ i"G^;"(%%^"*&" %(;"O(+,0/%(+1*(*&;"*&"0(*("3

/)(-"&H1;<&"/)"0=);&);="(")1:&%")(01=)(%";=8+&"%(")&0&;1*(*"*&"1)<+=*/01+"J=*1W0(01=)&;"O+=D/)*(;"<()<="
(")1:&%"O&*(R2R10="&)"%=;"D=+J(<=;"*&"&);&P()[("C"&:(%/(012)"0=J="(")1:&%"0/++10/%(+"C"*&"%("D=+J(012)"
*&"%=;"*=0&)<&;"*&%")1:&%-"<=*="%="0/(%";&":1&)&"*1;0/,&)*="&)"%(;"*1;,)<(;"(;(J8%&(;"*&%"5=);&'="7&*&+(%"
*&".*/0(012)"*&%"34#y"("&;<("O(+<&i*"

?&;/%<(" O&+,)&)<&" (*&J^;-" +&0=)=0&+" =<+(;" &HO&+1&)01(;" d/&" )=;" ()<&0&*&)" )=" ;2%=" (" )1:&%" )(01=)(%-"
;1)=" &)" &%" J/)*=" =001*&)<(%" C" $JQ+10(" Y(,)(" &)" O(+,0/%(+" 0=)" O+=O/&;<(;" d/&" *&;({()" (%" J=*&%="
&*/0(,:=" <+(*101=)(%"O+=O=)1&)*="/)"0(J81="*&"O(+(*1RJ("&)" %("&*/0(012)"8/;0()*="(*&0/(+;&"(" %(;"
)/&:(;" )&0&;1*(*&;" *&" %=;" (%/J)=;" C" *&" %(" ;=01&*(*i" .)" &;<&" ;&),*=-" *&;<(0(J=;" &HO&+1&)01(;" <(%&;"
0=J=" %(;" *&" %(;" &;0/&%(;" X1Ö+(" &)" @/&01(-" %(" +&*" *&" 0=%&R1=;" K))=:(" &)" V&+a-" %(" (%1()[(" ;=01(%" O(+(" &%"
0(J81=" 0=)" ;&*&" &)" 5(<(%/P(f" .;0=%(" E=:(" 3#-" %(" &HO&+1&)01(" *&%" 0=%&R1=" 7=)<^)" &)" 5=%=J81(-" *&" %(;"
&;0/&%(;"Ñ1OO"&)"..99-"C"%("&HO&+1&)01("*&"%(;"&;0/&%(;"'&;/1<(;h<(J81Q)"&)"5(<(%/P(h">=+1[=)<&"3434i".)"
<=*(;"&%%(;";&"+&0=)=0&"/)("1)<&+O&%(012)"*1+&0<("<()<="("%=;"0=)<&)1*=;"0/++10/%(+&;"}ud/Q"&;"1JO=+<()<&"
(O+&)*&+v~"C"("%=;"*1;O=;1,:=;"*&"&);&P()[("C"&:(%/(012)"}u02J="*&8&J=;"6(0&+%=v~"0=)"&%"O+=O2;1<="
*&"*&%1)&(+"O=;18%&;"+&0=++1*=;"D=+J(,:=;"(%<&+)(,:=;"d/&";&"(*(O<&)"J&'=+"("%("0/%</+("*1R1<(%"(0</(%i""

#754::;88;*67*84*7ZW7:>7<2>4*

./<=OM(" &;" /)" O+=R+(J(" d/&" ;&" O+=C&0<(" 0=)" /)" 1JO(0<=" (" <+&;" (P=;-" 0=)" *1;,)<(;" D(;&;Ç&<(O(;" *&"
*1;&P=-"1JO%&J&)<(012)"C";1;<&J(,[(012)"*&"+&;/%<(*=;i"./<=OM("%&;"O+=O=)&"("%(;"&;0/&%(;"O(+,01O()<&;"
&;O(01="O(+("+&O&);(+;&"C"O+=O=)&+"/)("1))=:(012)"O+=D/)*(i".)"/)("O+1J&+("1);<()01(";&"0=);<+/C&+=)"
+&D&+&)01(;"O(+("&%"0(J81="&;0=%(+"n.<(O("KY*"<\7:5>_<*7*>6742>_<Y"dH&("5&%*$!*,&HI")8*/%$/&%&%*$!*."&0$oi"
.)";&R/)*="%/R(+-";&"O+&;&)<2"/)"J=*="*&"R&;,2)"*&%"0(J81="*=)*&";&"0+&(+=)"%(;"0=)*101=)&;"O(+("%("
<+();D=+J(012)" J&*1()<&" %(" 1)<&+:&)012)" 0+&(,:(" *&" %=;" &;O(01=;" &;0=%(+&;-" n$34W4* ""Y* ,;e2:742>_<* A*
N:;A722>_<Y"V"1$S&%*$!* ,&H"5)8* ,%$&%* ,)5*)K%)1o" C-"O=+"a%,J=-"&)"34#m" ;&"8/;0(+^" 0=)0+&<(+"&%" 0(J81="
*1;&P(*="O=+"0(*("&;0/&%("n$34W4*"""Y*$\7:5>_<*7*"<<;`42>_<Y*4%&51"K&%*!&*"55).&,"@58*."."%*$!*,&HI")oi"*

$34W4*"Y*"<\7:5>_<*7*>6742>_<Y"dH&("5&%*$!*,&HI")8*/%$/&%&%*$!*."&0$*

L/+()<&" &%" (P=" 34#y" </:=" %/R(+" /)" 010%=" *&" ;&J1)(+1=;" O(+(" &d/1O=;" *1+&0,:=;" *&" %(;" q#" &;0/&%(;"
1);0+1O<(;"0=)"&%"O+=O2;1<="*&"O+=J=:&+"%("+&p&H12)";=8+&"%=;"(;O&0<=;"("()(%1[(+"C"+&:1;(+"&)";/;"O+=O1(;"
&;0/&%(;" C" 0=)<&H<=;i" .%" 010%=" *&" ;&J1)(+1=;" D/&" 1*&(*=" 0=J=" /)" +&0=++1*=" (" <+();1<(+" d/&" 1)<&)<(8("
D(:=+&0&+"O+1J&+="%("J=:1%1[(012)-"C"%/&R="%("O+=D/)*1[(012)-"*&"(d/&%%=;"(;O&0<=;"*&"%("R+(J^,0("&;0=%(+"
;&);18%&;" (%" 0(J81=i" .;" 1JO=+<()<&" *&;<(0(+" d/&" &)" 0(*(" /)=" *&" %=;" ;&J1)(+1=;" )=" ;2%=" 6/8="
O+&;&)<(01=)&;" <&2+10(;-" ;1)=" d/&" ;&" O/;1&+=)" &)" '/&R=" &;<+(<&R1(;" C" J=*=;" *&" (8=+*('&" *&" <+(8('="
0=%(8=+(,:="C"+&p&H1:="0=)"%(" 1)<&)012)"*&"J=*&%1[(+" %(;"(0,:1*(*&;i"Z(%"0=J=".*F(+*;"n#mmwo"O%()<&("
&)";/"<&H<="0%^;10=W*!&*t)%H&*$5*!&*]+$*1$*$51$S&*$1*K&HI"a5*$!*,)5K$5"#)i"$;M-";&"&;</*1(+=)"%(;"*1:&+;(;"
0%(:&;" *&" <+();D=+J(012)" *&" *&;<(0(*(;" &HO&+1&)01(;" *&" 1))=:(012)" &*/0(,:(" &)" %(" +&R12)" C" (" &;0(%("

"?&D=+J("d/&";&"8(;2"&)"*=;"(;O&0<=;"D/)*(J&)<(%&;f"&%")=J8+(J1&)<="O=+"0(+R="*&"%=;"O+=D&;=+&;"C"&%"+QR1J&)"#

(0(*QJ10="d/&"J=*1W0("%("D=+J("*&"<+();1<(+"%("&*/0(012)";&0/)*(+1("O=+"O(+<&"*&"%=;"&;</*1()<&;i

"Y(;"+&D=+J(;";&"8(;()"O+1)01O(%J&)<&"&)"0/()<="("%("D=+J(012)-"+&0=)=01J1&)<="C"'&+(+d/1[(012)"*&"%=;"&d/1O=;"*&"3

<+(8('="O=+"^+&(;"*&"0=)=01J1&)<="C"D=+<(%&01J1&)<="*&"%=;"&;O(01=;"*1;01O%1)(+&;i"$";/":&[-"O+=J/&:&"%("D=+J/%(012)"
*&"O+=C&0<=;"1);,</01=)(%&;"*&+1:(*=;"*&%"0/++10/%/J"'/+1;*1001=)(%"d/&":1)0/%&)"%(;"^+&(;"*&"0=)=01J1&)<="0=)"%("
0=J/)1*(*"C";/;"1);,</01=)&;"&"1JO%1d/&)"O+^0,0(;";=01(%&;"*/+()<&"<=*=;"%=;"(P=;-"(0=JO(P(*(;"*&"/)"&;O(01="*&"
+&p&H12)"C";M)<&;1;"*&)<+="*&%"0=%&R1=-"d/&"&;<(;"O+=O/&;<(;"0=)018()"&;0/&%(;"*&"O/&+<(;"(81&+<(;"O(+("<=*=;"%=;"
&;</*1()<&;-"1)0%/1*=;"(d/&%%=;"d/&"6()"*&'(*="*&"0=)0/++1+i

! "34



J/)*1(%-"0=JO+&)*1&)*="d/&"/)("&;0/&%("d/&"1))=:(-"8(;(";/"*&;(++=%%="&)"&%"0=JO+=J1;="C"&)&+RM("*&"
%("0=J/)1*(*"&)";/"0=)'/)<=-"O&+="<(J81Q)"*&"%("J/%,</*"*&"0=)&H1=)&;"C";1)&+R1(;"d/&"&%"0(J81="("R+()"
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*&:&%=OJ&)<i"g(0=-"Z&H(;f"V+/D+=0_"V+&;;"K)0i"

Z=J%1);=)-" 5i" n344woi" .;<+(<&R1(;" O(+(" <+(8('(+" 0=)" %(" *1:&+;1*(*" &)" &%" (/%(i" B/&)=;" $1+&;-"
$+R&),)(f"V(1*2;i"

g==*0=0_-"@i"É"G(+_;hg==%D;=)-"Yi"n34#moi"$+&"%&(*&+;"%&(*1)R"<6&"F(C"F1<6"1)0%/;1=)v"Z&(06&+;b"
O&+0&O,=);" =D" ;C;<&J10" ;/OO=+<" ()*" 8(++1&+;" <=F(+*;" 1)0%/;1=)-" K)<&+)(,=)(%" I=/+)(%" =D"
.*/0(,=)(%"?&;&(+06-"mj-"3j3h3r3"

! "j4



bQ*N;:*[Ki*752K7845*5>\>84:75*;?I7<7<*:75K8346;5*6>c7:7<375jY*
"<`75I=42>_<*422>_<*W4:4*84*\7C;:4*752;84:*7<*\437\XI24*

kJA*1>\>84:*12J;;85*)?34><*#>l7:7<3*%75K835j*%7574:2J*&2I;<*c;:*12J;;8*"\W:;`7\7<3*><*
B43J7\4I25*

I/()"5(+:('(%"7&+)^)*&["
@&+R1="N(+(C"TP(<&"
9)1:&+;1*(*"L&%"L&;(++=%%=-"561%&i"

%75K\7<*

uV=+"d/Q"*=;"&;0/&%(;" ;1J1%(+&;"=8,&)&)" +&;/%<(*=;"*1D&+&)<&;"&)"J(<&J^,0(j" .;<&"*=0/J&)<="
J/&;<+("/)"&;</*1="0=JO(+(,:="0=)"/)"&)D=d/&"J1H<=-"d/&"*&;*&" %(" 1):&;,R(012)"(0012)-"8/;0("
&;<(8%&0&+"0/(%&;";=)" %(;" +([=)&;"*&" <(%"*1D&+&)01(i"V(+("&%%=-" ;&"(O%102"/)("&)0/&;<("C"&)<+&:1;<("
;&J1&;<+/0</+(*(" (" *=0&)<&;" *&" &*/0(012)" O(+:/%(+1(" C" O+1J&+" 010%=" *&" &*/0(012)" 8^;10(" *&" %(;"
.;0/&%("X1%%("Y(;"V&P(;"&"KR)(01="X&+*/R="5(:(*("*&"G/%06Q)-"?&R12)"L&%"BM="BM=-"561%&-"1)*(R()*="
;=8+&" *=;" *1J&);1=)&;" &)" O(+,0/%(+f" *1J&);12)" O&*(R2R10(" C" *1J&);12)" O+=D&;1=)(%i" Y=;"
+&;/%<(*=;" ;/R1&+&)" d/&-" &)<+&" =<+=;" D(0<=+&;" (;=01(*=;-" &%" *&;(++=%%=" *&" /)(" &;<+(<&R1(" 0=Ja)"
O(+(" %(" &);&P()[(" *&" %(" J(<&J^,0(" &)" &%" 0&)<+=" &;0=%(+" 0=)<+18/C&" (" J&'=+(+" &%" +&)*1J1&)<="
(0(*QJ10="*&"%=;"&;</*1()<&;"&)"*106("(;1R)(</+(i"

#752:>W3;:75Y*.;0/&%("V+1J(+1(-"?&)*1J1&)<=".;0=%(+-"G(<&J^,0(i"

g6C" *=" <F=" ;1J1%(+" ;06==%;" R&<" *1ä&+&)<" +&;/%<;" 1)" J(<6&J(,0;v" Z61;" *=0/J&)<" ;6=F;" ("
0=JO(+(,:&";</*C"F1<6"("J1H&*"(OO+=(06-"<6(<"D+=J"<6&"(0,=)"+&;&(+06-";&&_;"<="&;<(8%1;6"F6(<"
(+&"<6&"+&(;=);"D=+"<61;"*1ä&+&)0&i"7=+"<61;-"(";/+:&C"()*";&J1h;<+/0</+&*"1)<&+:1&F"F(;"(OO%1&*"<="
)/+;&+C";06==%"<&(06&+;"()*"W+;<"0C0%&"=D"8(;10"&*/0(,=)"=D"<6&"@06==%"X1%%("Y(;"V&P(;"()*"KR)(01="
X&+*/R=" 5(:(*(" *&" G/%06Q)-" BM=" BM=" ?&R1=)-" 561%&-" 1):&;,R(,)R" <F=" *1J&);1=);" 1)" O(+,0/%(+f"
O&*(R=R10(%" *1J&);1=)" ()*" O+=D&;;1=)(%" *1J&);1=)i" Z6&" +&;/%<;" ;/RR&;<" <6(<-" (J=)R" =<6&+"
(;;=01(<&*"D(0<=+;-"<6&"*&:&%=OJ&)<"=D"("0=JJ=)";<+(<&RC"D=+"<6&"<&(061)R"=D"J(<6&J(,0;"1)"<6&"
;06==%"0=)<+18/<&;"<="1JO+=:1)R"<6&"(0(*&J10"O&+D=+J()0&"=D";</*&)<;"1)"<61;";/8'&0<i"

#752:>W3;:5Y*.%&J&)<(+C"@06==%-"@06==%"V&+D=+J()0&-"G(<6&J(,0;i"

"<3:;6K22>_<*

.%" O+=8%&J(" &;</*1(*=" &;" &%" 8('=" +&)*1J1&)<=" (0(*QJ10=" &)"J(<&J^,0(" *&" %=;" (%/J)=;" *&" %("

.;0/&%(" X1%%(" Y(;" V&P(;" *&"G/%06Q)i" Y=;" (%/J)=;" *&" &;<&" 0&)<+=" &;0=%(+" O+=J&*1()" 3rj" O/)<=;"
@KG5." &)"J(<&J^,0(" nG1)&*/0-" 34#jh34#yoi" V=+" 0=)<+(;<&-" %(" .;0/&%(" KR)(01=" X&+*/R=" 5(:(*(-"
0=)" ;1J1%(+" E1:&%" @=01=" .0=)2J10=" n.)" (*&%()<&-" E@.o-" O+=J&*1(" 3q4" O/)<=;" &)" %(" J1;J("
&:(%/(012)i" .;<&" *=0/J&)<=" J/&;<+(" /)" &;</*1=" 0=JO(+(,:=" &)<+&" (J8=;" &;<(8%&01J1&)<=;"
J/)101O(%&;" O(+(" &;<(8%&0&+f" uV=+" d/Q" *=;" &;0/&%(;" ;1J1%(+&;" =8,&)&)" +&;/%<(*=;" *1D&+&)<&;" &)"
J(<&J^,0(vmhKi* 753X* J42>7<6;* ?>7<* K<* 27<3:;* 76K24I`;* 2;<* :75W723;* 48* ;3:;jD* A* \X5*
>\W;:34<37*4n<D*uV=+"d/Q" %=;" &;</*1()<&;"*&" %(" &;0/&%("X1%%(" Y(;" V&P(;")="&;<^)" (%0()[()*=" %=;"
4W:7<6>@4C75*<72754:>;5*W4:4*5K*<>`78j*"

#737:\><4:* 845* :4@;<75* [K7* 7ZW8>24<* 7534* 6>c7:7<2>4* 75* :787`4<37D* W;:* 2K4<3;* 57* 3:434* 67" /)"

! "j#



O+=8%&J("d/&",&)&"/)"(%<="1JO(0<="&)"%("0=J/)1*(*"&*/0(,:("(%"d/&"(D&0<(-"0=);1*&+()*="d/&"&%"
8('="+&)*1J1&)<="(0(*QJ10="0=(+<("%(;"O=;181%1*(*&;"*&"%=;"(%/J)=;"O(+("O+=R+&;(+"&)";/"O+=0&;="
D=+J(,:="C"0=)*101=)(-"&)<+&"=<+=;"(;O&0<=;-"%("0(<&R=+1[(012)"*&%"0&)<+="&;0=%(+i**

.%" O+=O2;1<=" *&%" &;</*1=" &;" (O=+<(+" &:1*&)01(" &JOM+10(" *&" %=;" D(0<=+&;" *&" 8(;&" d/&" =+1R1)()" &%"
O+=8%&J(i"V+1J&+=-"("O(+,+"*&"%("0=JO(+(012)"*&"%=;"+&;/%<(*=;"=8<&)1*=;"&)<+&"(J8(;"&;0/&%(;-"
1*&),W0(+"%(;"O=;18%&;"0(/;(;"d/&"*()"0/&)<("*&"%(;"*1D&+&)01(;"=8;&+:(*(;i"@&R/)*=-"()(%1[()*="
%(;" +([=)&;"d/&"O/&*&)"&HO%10(+" <(%&;" 0=)<+(;<&;-"*&<&+J1)()*="0/(%&;"*&"&;<=;" D(0<=+&;" ;=)" %=;"
d/&",&)&)"J(C=+"1)01*&)01("&)"&%"O+=8%&J(i""

$%R/)(;"*&"%(;"1)<&++=R()<&;"d/&";/+R&)"(%"=8;&+:(+"&%"O+=8%&J(";=)f""

(o ut/Q" 1)p/&)01(" ,&)&)" %(;" &;<+(<&R1(;" O&*(R2R10(;" &JO%&(*(;" O=+" %=;" *=0&)<&;" &)" %=;"
+&;/%<(*=;v""

8o u.H1;<&"/)("&;<+(<&R1("0=Ja)"C"<+();:&+;(%"O(+("%("&);&P()[("*&"%("J(<&J^,0(v""

0o u@&" *&;(++=%%()" O+=0&;=;" 1);,</01=)(%&;" *&" (+,0/%(012)" *&" %=;" *1D&+&)<&;" )1:&%&;"
&*/0(,:=;"%("&;0/&%(v"

Y=;"6(%%([R=;"+&(%1[(*=;"O&+J1<&)"*&<&0<(+" %(;"*1W0/%<(*&;-"&;<(8%&0&+" %=;"(;O&0<=;"d/&"+&d/1&+&)"
+&:1;12)" &)" &%" 0&)<+=" &;0=%(+" C" R&)&+(+" 1);/J=;" +&%&:()<&;" O(+(" %(" <=J(" *&" *&01;1=)&;" d/&"
0=)<+18/C()"("J&'=+(+"%=;"(O+&)*1[('&;"&)"J(<&J^,0(i""

^K<64\7<342>_<*-7_:>24*

.%"+&)*1J1&)<="(0(*QJ10="&;"/)"0=);<+/0<="J/%,0(/;(%"*&"1)<&+Q;"0=);<()<&"*&;*&"%("1):&;,R(012)"
&*/0(,:("("O(+,+"*&%"0/(%";&":&+<&8+(%1[("&;<("&HO%=+(012)"n:&+"WR/+("#oi*@1"81&)"&;"01&+<=-*&;"O=;18%&"
&)0=)<+(+" :(+1(*(" 1)D=+J(012)" ;=8+&" &%" &;<(*=" *&%" (+<&" &)" +&%(012)" (%" 0=)0&O<=" <()<=" (" )1:&%"
)(01=)(%"0=J="1)<&+)(01=)(%-" %(;" 1):&;,R(01=)&;";&"6()"0&)<+(*="&)"<=+)="(%"RQ)&+=-"(" %=;"&;,%=;"
*&"(O+&)*1[('&"C"(" %=;",O=;"*&" 1)<&%1R&)01(i"$")1:&%" %=0(%-")="&H1;<&)"&;</*1=;"0=JO(+(,:=;"&)<+&"
&;<(8%&01J1&)<=;"&;0=%(+&;"d/&"O+&;&)<()";1J1%(+&;"0(+(0<&+M;,0(;-"O&+="d/&"J/&;<+()"*1D&+&)<&;"
+&;/%<(*=;"&)"&:(%/(012)"@KG5."G(<&J^,0(i"

&8=K<;5* 4K3;:75* 2;\;* -;::75* A* %;6:d=K7@* oEFFUD* 2;\;* 57* 2>3_* 7<* k>882;ZD* EFGGpD* 67]<7<* 78*
:7<6>\>7<3;* 4246i\>2;* 2;\;* q78* <>`78* 67* 2;<;2>\>7<3;* 67\;53:46;* 7<* K<* X:74* ;* \437:>4D*
2;\W4:46;*2;<* 84*<;:\4D*A*[K7*=7<7:48\7<37*75*\76>6;*W;:*78*W:;\76>;*752;84:r*oWQ9GSpQ*.)"
561%&-"&%" +&)*1J1&)<="(0(*QJ10="&;<^"(;=01(*="(" %=;"&;<^)*(+&;"*&"(O+&)*1[('&" nG1)&*/0-"34#joi"
5/()*=" /)" &;</*1()<&" )=" %=R+(" *&<&+J1)(*=" )1:&%" =" *=J1)1=" *&" %=;" T8'&,:=;" *&" $O+&)*1[('&"
O+=O/&;<=;" &)" %(;" 8(;&;" 0/++10/%(+&;" C" O+=R+(J(;" *&" &;</*1=-" ;&" O/&*&" *&01+" &)<=)0&;" d/&"
O+&;&)<("8('="+&)*1J1&)<="(0(*QJ10=i""

Y(" *1;<+18/012)" *&%" +&)*1J1&)<=" (0(*QJ10=" &)" %=;" &;<(8%&01J1&)<=;" &*/0(01=)(%&;" 061%&)=;" ;&"
0=++&%(01=)(" 0=)" %=;" *1D&+&)<&;" E@.i" G1&)<+(;" J^;" 8('=" *106=" )1:&%" O&=+&;" +&;/%<(*=;-" O=+"
0=)<+(;<&-" J1&)<+(;" J(C=+" )1:&%" ;=01=&0=)2J10=-" J&'=+" +&)*1J1&)<=" &)" %(;" &:(%/(01=)&;"
&;<()*(+1[(*(;i" }.;<(" ;&R+&R(012)",&)&" &D&0<=;" )&R(,:=;" O(+(" %=;" +&;/%<(*=;" (0(*QJ10=;" *&" %=;"
&;</*1()<&;"0=)0&)<+(*=;"&)"&;0/&%(;"*&"8('="E@.-"C"O=;1,:(;"O(+("(d/&%%=;"+&/)1*=;"&)"&;0/&%(;"
*&"(%<="E@.-"6&06="(JO%1(J&)<&"*&;0+1<="O=+" %(" %1<&+(</+("C"0=)W+J(*="<(J81Q)"O(+("&%"0(;="*&"
561%&~" nG(0.F()-" 344jÄ" @(O&%1" C" X1(%-" 344wÄ" X(%&)[/&%(" &<" (%i-" 344mÄ" T.5L-" 34#4Ä" T.5L-" 34#jÄ"
5&+2)"C"Y(+(-"34##Ä"G1[(%("C"Z=+06&-"34#3oi" "$"O&;(+"*&"&;<(";&R+&R(012)-"&H1;<&)"&;<(8%&01J1&)<="

! "j3



&*/0(01=)&;" *&" 8('=" E@." d/&" 0=);1R/&)" O/)<('&;" ;/O&+1=+&;" (" =<+=;" 0&)<+=;" &*/0(,:=;" *&"
;&J&'()<&;"0=)*101=)&;-"0(8&"%("O+&R/)<(f"u52J="%="6(0&)v"

^>=K:4*Ms*GY*.7:37?:42>_<*678*N:;?87\4*4*W4:I:*678*,;<53:K23;*%7<6>\>7<3;*&246i\>2;*

! "

7/&)<&f".%(8=+(012)"O+=O1(i"

)?C7I`;*

$)(%1[(+" %(;" +([=)&;" d/&" &HO%10()" %=;" *1D&+&)<&;" +&;/%<(*=;" (0(*QJ10=;" &)" %(" (;1R)(</+(" *&"
J(<&J^,0(" &)" *=;" &;<(8%&01J1&)<=;" &*/0(01=)(%&;" J/)101O(%&;" 0=)" ;1J1%(+&;" 0(+(0<&+M;,0(;"
;=01=&0=)2J10(;i"

Bi3;6;*

@&" <+(<(" *&" /)(" 1):&;,R(012)" (0012)" d/&-" (" O(+,+" *&" /)" &)D=d/&" J1H<=" C" *&" /)(" J/&;<+(" )="
O+=8(81%M;,0(" O=+" 0=):&)1&)01(-" 8/;0(" &;<(8%&0&+" 0/(%&;" ;=)" %(;" +([=)&;" *&" %(" *1D&+&)01(" &)" %=;"
+&;/%<(*=;i"V(+("%="()<&+1=+-";&"+&(%1[2"/)"&;</*1="<+();:&+;(%-"*&"0(+^0<&+"*&;0+1O,:="C"&HO%10(,:=-"("
*=0&)<&;"*&"*=;"0&)<+=;"&;0=%(+&;"*&"*&O&)*&)01("J/)101O(%"0=)"1R/(%"E@.i"Y("J/&;<+("1)0%/C2"#r"
*=0&)<&;"J/'&+&;"d/&";&"*&;&JO&P()"&)"&*/0(012)"O+&"8^;10("C"O+1J&+"010%="*&"&*/0(012)"8^;10(i"
Y(" 1)D=+J(012)" ;&" +&0=R12" (O%10()*=" *=;" 1);<+/J&)<=;" *&" &:(%/(012)-" /)(" &)0/&;<(" C" /)("
&)<+&:1;<(";&J1&;<+/0</+(*(i"Y(;":(+1(8%&;"1)*(R(*(;"D/&+=)f"

• L=J1)1="5/++10/%(+f")1:&%"*&"J()&'="O=+"O(+<&"*&"*=0&)<&;"*&"%=;"O+=R+(J(;"*&"&;</*1=;-"
8(;&;"0/++10/%(+&;-"6(81%1*(*&;"J(<&J^,0(;-"&;<+(<&R1(;"*&"&);&P()[(-"&)<+&"=<+(;i"

• L=J1)1=" V+=D&;1=)(%f" )1:&%" *&" D+&0/&)01(" *&" &;O(01=;" &)" %(" &;0/&%(" O(+(" 1)<&+0(J81=" *&"
&HO&+1&)01(;"O&*(R2R10(;-"&;<+(<&R1(" 0=Ja)"O(+("&);&P(+"J(<&J^,0(-"(+,0/%(012)"&)<+&"
)1:&%&;-"&)<+&"=<+(;i"

$"O(+,+"*&%"()^%1;1;"*&"%=;"*(<=;"+&0=%&0<(*=;";&"+&p&H1=)2"O(+("%("0=JO+&);12)"*&%"D&)2J&)="(%"
! "jj



d/&";&"6(0&"+&D&+&)01("&)"&%"O+&;&)<&"&;</*1=i"

%75K8346;5*

L&%"()^%1;1;"O=+0&)</(%"*&"%=;"()<&0&*&)<&;"+&0=O1%(*=;"0(8&"*&;<(0(+f*

Z(8%("#i""
:$1+!K&#)1*?5,+$1K&8*V)H"5")*[$#&(@(",)8*?1,+$!&*O"!!&*6&1*[$S&1*=}B*

7/&)<&f".%(8=+(012)"O+=O1(i"

Z(8%("3i""
:$1+!K&#)1*?5,+$1K&8*V)H"5")*[$#&(@(",)8*?1,+$!&*d(5&,")*O$%#+()*<&.&#&*=}B*

u5/^%"&;";/")1:&%"*&"*=J1)1="="J()&'="*&"%=;"
;1R/1&)<&;"^J81<=;v

E1:&%"*&"L=J1)1="="G()&'=

G/C"
G(%=

G(%= ?&R/%(+ B/&)= G/C"
B/&)=

#i"B(;&;"0/++10/%(+&;"&)"%("(;1R)(</+("*&"
J(<&J^,0(i

4 4 #3-w q3-w 3w

3i"V+=R+(J(;"*&"&;</*1="&)"J(<&J^,0(i 4 4 #3-w q3-w 3w

ji"5=)<&)1*=;"*&"%(;"/)1*(*&;"*&%";&0<=+"*&"
J(<&J^,0(i

4 4 #3-w q3-w 3w

ri">(81%1*(*&;"J(<&J^,0(;"n?&;=%:&+"
O+=8%&J(;-"J=*&%(+-"+&O+&;&)<(+-"
(+R/J&)<(+o

4 4 3w w4 3w

wi".;<+(<&R1(;"*&"&);&P()[("1))=:(*=+(;"&)"
J(<&J^,0(i

4 4 q3-w jy-w 4

qi"L1;&P="9)1:&+;(%"*&%"$O+&)*1[('&"l"L9$i 4 4 q3-w jy-w 4

yi"E&/+=01&)01("(O%10(*("("%("&*/0(012)i 4 4 q3-w jy-w 4

u5/^%"&;";/")1:&%"*&"*=J1)1="="J()&'="*&"%=;"
;1R/1&)<&;"^J81<=;v

E1:&%"*&"L=J1)1="="G()&'=

G/C"
G(%=

G(%= ?&R/%(+ B/&)= G/C"
B/&)=

#i"B(;&;"0/++10/%(+&;"&)"%("(;1R)(</+("*&"
J(<&J^,0(i

4 4 4 w4 w4

3i"V+=R+(J(;"*&"&;</*1="&)"J(<&J^,0(i 4 4 4 r4 q4

ji"5=)<&)1*=;"*&"%(;"/)1*(*&;"*&%";&0<=+"*&"
J(<&J^,0(i

4 4 4 q4 r4

! "jr



7/&)<&f".%(8=+(012)"O+=O1(i"

$%"=8;&+:(+"%=;"()<&0&*&)<&;"O+&;&)<(*=;"&)"<(8%("#"C"<(8%("3";&"O/&*&"(O+&01(+"d/&"&)"&%"^J81<="
*=J1)1=" 0/++10/%(+-" %(" J(C=+M(" *&" %(;" *=0&)<&;" *&" %(" .;0/&%(" X1%%(" Y(;" V&P(;" *&0%(+()" <&)&+" /)"
J()&'=" &)<+&" +&R/%(+" C" 8/&)=" <()<=" *&" %(;" 8(;&;" 0/++10/%(+&;-" %=;" O+=R+(J(;" *&" &;</*1=-" %=;"
0=)<&)1*=;"O+=O1=;"*&"%("(;1R)(</+(-"%(;"6(81%1*(*&;"J(<&J^,0(;"d/&";/8C(0&)"(%"0/++M0/%/J"C"&%"
J()&'=" *&" &;<+(<&R1(;" 1))=:(*=+(;" O(+(" %(" &);&P()[(" *&" %(" (;1R)(</+(-" 0=)" *1;O=;1012)" (" /)"
*=J1)1="+&R/%(+i"V=+"0=)<+(;<&-"%(;"*=0&)<&;"*&"%(".;0/&%("KR)(01="X&+*/R="5(:(*("*&0%(+()"<&)&+"
/)"*=J1)1="&)<+&"8/&)="C"J/C"8/&)="*&"%=;"(;O&0<=;"&)/)01(*=;"()<&+1=+J&)<&-"0=)"<&)*&)01("("
%("=O012)"J/C"8/&)=i""

! "
9"(+%&* C3* u5/^%" &;" ;/" E1:&%" *&" L=J1)1=" =" G()&'=" *&" >(81%1*(*&;" G(<&J^,0(;v"
5=JO(+(,:="O=+".;<(8%&01J1&)<=".*/0(01=)(%i"
7/&)<&f".%(8=+(012)"O+=O1(i*

ri">(81%1*(*&;"J(<&J^,0(;"n?&;=%:&+"
O+=8%&J(;-"J=*&%(+-"+&O+&;&)<(+-"
(+R/J&)<(+o

4 4 4 34 x4

wi".;<+(<&R1(;"*&"&);&P()[("1))=:(*=+(;"&)"
J(<&J^,0(i

4 4 4 r4 q4

qi"L1;&P="9)1:&+;(%"*&%"$O+&)*1[('&"l"L9$i 4 4 34 q4 34

yi"E&/+=01&)01("(O%10(*("("%("&*/0(012)i 4 4 r4 q4 4

Dominio Habilidades Matemáticas (%)
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.;<&"O(1)&%"(O+&;&)<("="V+=R+(J("7=+J(+"&)d/()<="/J(";=%/\A="d/&"J=;<+("d/&"Q"O=;;M:&%"
<+();D=+J(+"("&*/0(\A="Oa8%10(")="B+(;1%-"(<+(:Q;"*&"/J("1)<&+:&)\A="&;0(%^:&%"&"*&"8(1H="0/;<=i"
E="0=)<&H<=")(01=)(%"*&"8(1H="*&;&JO&)6="*=;"&;</*()<&;-"8(1H("&W0^01("*=;"R(;<=;"&"(%<("
*&;1R/(%*(*&-"="7=+J(+"O+=0/+("O+=J=:&+"&"(%1)6(+"&;D=+\=;"&)<+&";&0+&<(+1(;"*&"&*/0(\A="&"
&;0=%(;-"(O&+D&1\=()*="O+^,0(;"*&"R&;<A="&"O+=0&;;=;"O&*(R2R10=;"*&"J=*="("O+=J=:&+"J&%6=+1(;"
)("&*/0(\A="*&"D=+J("&;0(%^:&%"&"0=J"8(;&"&J"&:1*z)01(;"*&"1JO(0<=i""E&;<&"O(1)&%-"("O+=O=;<("Q"
(O+&;&)<(+"<+z;"&1H=;"&;<+/</+()<&;"*="V+=R+(J(f";&/;"1)*10(*=+&;"*&"+&;/%<(*="nV+&*1<=+&;"*&"
$O+&)*1[(R&Jo-"("O%(<(D=+J("*&";1;<&J(,[(\A="*&";&/;"(O+&)*1[(*=;"n}K)7=+J(+~o"&"/J("
&HO&+1z)01("O+^,0(":=%<(*("ç"O+=J=\A="*("J&%6=+1("&;0=%(+"n@&%&\A="*&"L1+&<=+&;oi""

N484`:45*2J4`7Y**

.%(8=+(\A=" *&" O=%M,0(;Ä" @1;<&J(" &*/0(01=)(%Ä" K)*10(*=+&;" &*/0(01=)(1;Ä" $:(%1(\A=" *(" &*/0(\A=Ä"
@&%&\A="*&"O&;;=(;Q*

v784?;:4w4;67W;8dI245x*v5>537\476K242>;<48x*v><6>246;:7576K242>;<4>5x*v4`48>4wy;6476K24wy;x*
v5787wy;67W755;45*

Ge*#752:>wy;*7*)?C7I`;5*6;*N4><78*
.;;&" O(1)&%" ;&" O+=Oé&" (" (O+&;&)<(+" =" O+=R+(J(" 7=+J(+-" 0/'=" =8'&,:=" Q" R(+(),+"

(O+&)*1[(R&J"(*&d/(*(" &J" +&*&;" &*/0(01=)(1;" Oa8%10(;" 8+(;1%&1+(;" (<+(:Q;" *&" /J(" 1)<&+:&)\A="
&;0(%^:&%"&"*&"8(1H="0/;<=i"V(+("<()<=-";A="*&;0+1<=;"<+z;"&1H=;"&;<+/</+()<&;"*&";/("(</(\A="0=J"
:1;<(;"ç"J&%6=+1("&;0=%(+f"=;"1)*10(*=+&;"*&"+&;/%<(*="nV+&*1<=+&;"*&"$O+&)*1[(R&Jo-"("O%(<(D=+J("
*&" ;1;<&J(,[(\A=" *&" ;&/;" (O+&)*1[(*=;" n}K)7=+J(+~o" &" /J(" &HO&+1z)01(" O+^,0(" *&" J&%6=+1("
&;0=%(+"n@&%&\A="*&"L1+&<=+&;oi"

GQG*e*,;<37Z3;Y*27<X:>;*64*76K24wy;*?:45>87>:4*"
" L&" (0=+*=" 0=J" =;" +&;/%<(*=;" *=" V+=R+(J(" K)<&+)(01=)(%" *&" $:(%1(\A=" *=;" .;</*()<&;"

nV1;(o-"="*&;&JO&)6="JQ*1="*=;"&;</*()<&;"*="B+(;1%"Q";1R)1W0(,:(J&)<&"J&)=+"d/&"="*=;"O(M;&;"
*(" T+R()1[(\A=" O(+(" 5==O&+(\A=" &" L&;&):=%:1J&)<=" .0=)èJ10=" nT5L.o" &J" 01z)01(;-" %&1</+(" &"
J(<&J^,0(i"T"B+(;1%" <&J"=0/O(*=" (;" a%,J(;" O=;1\é&;" *&;;(" (:(%1(\A=" 1)<&+)(01=)(%-"J()<&)*="
0=);1;<&)<&J&)<&"0&+0("*&"y4Å"*=;";&/;"&;</*()<&;"0=J"8(1H="*&;&JO&)6="&J"G(<&J^,0(i"

T%6()*="O(+("("$JQ+10("Y(,)(-" <(J8QJ"6^"=O=+</)1*(*&;"*&"(:()\=-"&;O&01(%J&)<&")="
d/&";&"+&D&+&"ç"&W0^01("*="R(;<=i"T"R(;<="0/J/%(,:="O=+"&;</*()<&;"8+(;1%&1+=;"&)<+&"q"&"#w"()=;"
(/J&)<=/"*&"j3Å"O(+("r3Å"*=":(%=+"JQ*1="R(;<="O&%("T5L."&)<+&"34#3"&"34#wi"5=)</*=-"O(M;&;"
%(,)=h(J&+10()=;" 0=J=" 5=%èJ81(-" GQH10=" &" 9+/R/(1" <zJ" J&)=+" R(;<=" O=+" &;</*()<&" &" <zJ"
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+&;/%<(*=;" J(1=+&;" &J" 01z)01(;i" T" 561%&-" 0/'=" R(;<=" O=+" &;</*()<&" Q" ;&J&%6()<&" (=" *=" B+(;1%-"
*&;&JO&)6(";1R)1W0(,:(J&)<&"J&%6=+")&;;("^+&("*&"0=)6&01J&)<=i"

L&"(0=+*="0=J"=;"+&;/%<(*=;"*="@1;<&J("*&"$:(%1(\A="*&".*/0(\A="B^;10("n@(&8o-"(O&;(+"
*&")=;"a%,J=;"*&["()=;"=;"&;</*()<&;"8+(;1%&1+=;" <&+&J"J&%6=+(*=";&/"*&;&JO&)6="&J"YM)R/("
V=+</R/&;("&"G(<&J^,0(-"&;;&"(:()\="<&Jh;&":&+1W0(*="O+1)01O(%J&)<&")=;"()=;"1)101(1;-"d/()*="
("1*(*&"JQ*1("Q"*&"#4"()=;i"T;"+&;/%<(*=;"*&"(0=+*="0=J"(;"*1D&+&)\(;";=01=&0=)èJ10(;"<(J8QJ"
06(J(J"(<&)\A=f"6^"/J("*1D&+&)\("*&"0&+0("*&"w4"O=)<=;")("&;0(%("@(&8"&)<+&"="*&;&JO&)6="*=;"
(%/)=;"J(1;"+10=;"&"J(1;"O=8+&;i"K;;="Q"&d/1:(%&)<&"("*1[&+"d/&-"(="W)(%"*(":1*("&;0=%(+-"=;"(%/)=;"
J(1;" +10=;" (O+&)*&J" =" &d/1:(%&)<&" (" d/(<+=" ()=;"J(1;" *=" d/&" =;" (%/)=;"J(1;" O=8+&;-" &J8=+("
<&)6(J"D+&d/&)<(*="=;"8()0=;"&;0=%(+&;"O&%="J&;J="<&JO=i"

ê"O+&01;=" +&0=)6&0&+"=;"*&;(W=;"&"(;;/J1+"(" +&;O=);(81%1*(*&"*&" <+();D=+J(+"=" ;1;<&J("
&*/0(01=)(%i".J"/J"O(M;"0=J"J(1;"*&"#x4"J1%"&;0=%(;"&"d/(;&"w4"J1%6é&;"*&"&;</*()<&;-"&J"d/&"
0&+0("*&"x4Å"*=";1;<&J("*&"&*/0(\A="Q"Oa8%10=-"Q"O=;;M:&%"&)H&+R(+"/J("R+()*&"=O=+</)1*(*&"*&"
<+();D=+J(\A="*("O=%M,0("Oa8%10("&*/0(01=)(%i""

GQE*e*&wy;Y*N:;=:4\4*`;8346;*4*\78J;:4:*W;8dI245*76K242>;<4>5"
T"V+=R+(J("7=+J(+":1;("("J&%6=+(+"("d/(%1*(*&"*("&*/0(\A="8+(;1%&1+("O=+"J&1="*="(O=1="

(" @&0+&<(+1(;" *&" .*/0(\A=" O(+(" d/&" &;<+/</+&J"O=%M,0(;" Oa8%10(;" +&%&:()<&;" &" *(" D=+J(\A=" *=;"
O+=W;;1=)(1;"*&;;(;"@&0+&<(+1(;i""

5=J="/J"O+=R+(J("D=0(*=")("J&%6=+1("*&"(O+&)*1[(R&J-"(;"O=%M,0(;"Oa8%10(;"d/&"('/*("("
*&;&):=%:&+" ;A=f" n1o" 5/++M0/%=" &" V%()&'(J&)<=" *&" $/%(;-" n11o" $:(%1(\A=" &J" EM:&%" *&" ?&*&" O(+(" ("
t/(%1*(*&"*=".);1)=-"n111o"V+^,0("*&"V%()&'(J&)<="*&"G&<(;"&"$\é&;-"n1:o"7=+J(\A="5=),)/(*(-"n:o"
@&%&\A=" *&" L1+&<=+&;" .;0=%(+&;" &" n:1o" n?&oT+R()1[(\A=" *(" .;<+/</+(" K)<&+)(" *(;" @&0+&<(+1(;" *&"
.*/0(\A=i"

E="<=0()<&"ç"D=+J(\A="*=;"O+=W;;1=)(1;"*(;"@&0+&<(+1(;-"="V+=R+(J("0=)<("0=J"O(+0&1+=;"
<Q0)10=; " d/&" =D&+&0&J" 0/+;=;" :=%<(*=;" (" %1*&+()\(;" &;0=%(+&;-" <Q0)10=;" *&" (0=JO()6(J&)<="#

O&*(R2R10=-" %1*&+()\(;" O&*(R2R10(;" *&;<(;" @&0+&<(+1(;" &" ç" &d/1O&" +&;O=);^:&%" O=+" O+=J=:&+" ("
D=+J(\A="0=),)/(*("*&"O+=D&;;=+&;"&"R&;<=+&;"*("+&*&"nD=+J(\é&;"*&"D=+J(*=+&;oi""

$</(%J&)<&-"="V+=R+(J("(</("&J"3r" +&*&;"Oa8%10(;"*&"&);1)="*="O(M;" nr"&;<(*/(1;" &"34"
J/)101O(1;o-" 0=)<+18/1)*=" O(+(" (" (O+&)*1[(R&J" *&" xw4" J1%" (%/)=;" *=" .);1)=" 7/)*(J&)<(%-"
D=+J()*=" *1+&<(J&)<&" J(1;" *&" 3" J1%" O+=W;;1=)(1;" *&" &*/0(\A=-" &)<+&" &d/1O&;" <Q0)10(;" *&""
@&0+&<(+1(;-"R&;<=+&;"&;0=%(+&;"&"O+=D&;;=+&;-"&"1JO(0<()*="*1+&<(J&)<&"/J")aJ&+="8&J"J(1=+i"

T" V+=R+(J(" 7=+J(+-" 1)101(*=" &J" 34#q-" D=1" *&;&):=%:1*=" (" O(+,+" *&" /J(" ;Q+1&" *&"
&HO&+1z)01(;"*("7/)*(\A="Y&J())i"5=J"="=%6(+"*1+&01=)(*="O(+("("<+();D=+J(\A=";=01(%"*="B+(;1%-"
("7/)*(\A="<&J"(</(*="*&;*&"3443"O(+("&)0=)<+(+"J()&1+(;"*&"J&%6=+(+"("&*/0(\A="Oa8%10("*="
B+(;1%" &" (O=1(+" %M*&+&;" (" &)R('(+(Jh;&" &J" <+();D=+J(\é&;" ;=01(1;i" E&;;&" 0=)<&H<=-" =" 7=+J(+" D=1"
0=);<+/M*="("O(+,+"*=;";/0&;;=;"&"(O+&)*1[(*=;"*&"*1D&+&)<&;"1)101(,:(;"*("7/)*(\A="Y&J())-"<(1;"
0=J=f"N&;<A=" O(+(" $O+&)*1[(R&J" nN$Vo-" 0/+;=" *&" D=+J(\A=" *&" R&;<=+&;" &;0=%(+&;" 0=J" D=0=" )("
J&%6=+1("*("(O+&)*1[(R&JÄ"N&;<A="&J"@(%("*&"$/%("nN@$o-"0/+;="*&"D=+J(\A="*&"O+=D&;;=+&;"0=J"
D=0="&J"R&;<A="*&";(%("*&"(/%(Ä".);1)=">M8+1*=-"0/+;="*&" D=+J(\A="*&"O+=D&;;=+&;"0=J"D=0="&J"
&);1)=" 6M8+1*=Ä" K)=:(\A=" )(;" .;0=%(;-" O+=R+(J(" *&" 1JO%&J&)<(\A=" *&" <&0)=%=R1(;" &*/0(01=)(1;"
O(+(" /;=" &J" ;(%(" *&" (/%(Ä" .H0&%z)01(" 0=J" .d/1*(*&-" ;Q+1&" *&" &;</*=;" d/&" 1*&),W0=/" &;0=%(;"

 Atualmente, os parceiros técnicos de formação continuada do Programa Formar são: Elos Educacional, Sincroniza #

Educação, Grupo Mathema e Instituto Avisa Lá. 
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Oa8%10(;"*&"&H0&%z)01("&J"<=*="B+(;1%Ä"&"N&;<A="*&"?&*&;-"0/+;="0=J"D=0=")="*&;&):=%:1J&)<="*="
(0=JO()6(J&)<="O&*(R2R10="+&(%1[(*="O&%(;"@&0+&<(+1(;"*&".*/0(\A=")(;"&;0=%(;i"

.J"0=J/J-"&;;(;"1)101(,:(;":1;(:(J"("O+=J=:&+"/J("R&;<A="&;0=%(+"&W01&)<&i"5=)D=+J&"
&:1*z)01(;"<+([1*(;"O&%("%1<&+(</+("&"d/&"<(J8QJ"(O=1(+(J"="*&;&)6="*="7=+J(+-"("R&;<A="&;0=%(+"
&;<^" D=+<&J&)<&" +&%(01=)(*(" (" J&%6=+&;" 1)*10(*=+&;" &*/0(01=)(1;i" B%==J-" Y&J=;-" @(*/)" &" X()"
?&&)&)"n34#wo"1*&),W0(+(J"d/&"("+&;O=);(81%1[(\A="*=;"*1+&<=+&;"O&%=;"+&;/%<(*=;"*(;"&;0=%(;"&"
;/(" :1;A="&;<+(<QR10("&"&)R('(J&)<="*(" 0=J/)1*(*&"&;0=%(+" ;&+1(J"(%<(J&)<&" ;1R)1W0()<&;"O(+("
&HO%10(+"(":(+1(\A="*&"+&;/%<(*=;"&J"O+=W01z)01("*=;"&;</*()<&;i"E="J&;J=";&),*=-"Y&1<6F==*-"
Y=/1;-" $)*&+;&)" &" g(6%;<+=J" n344ro" J=;<+(J" d/&" (" %1*&+()\(" &;0=%(+" Q" =" ;&R/)*=" D(<=+"
1)<+(&;0=%(+" J(1;" 1JO=+<()<&" O(+(" =" (O+&)*1[(*=" *=;" &;</*()<&;-" 0=++&;O=)*&)*=" O=+" 3wÅ" *="
&D&1<="*(;"&;0=%(;";=8+&"<(%"(O+&)*1[(*="nG(+[()=-"g(<&+;-"G0E/%<C-"344roi"$1)*(-"G&%%="n344yo"&"
.H0&%z)01("0=J".d/1*(*&"n34#wo"(O=)<(J"d/&"(;"+&*&;"0=J"J&%6=+"*&;&JO&)6="&*/0(01=)(%";A="
(d/&%(;"&J"d/&"n1o"6^"&):=%:1J&)<="&)<+&"@&0+&<(+1(;"*(".*/0(\A="&"&;0=%(;-"&"&;<(;"<=J(J"O(+(";1"
(" +&;O=);(81%1*(*&" O&%=" (O+&)*1[(*=Ä" n11o" 6^" (%<(;" &HO&0<(,:(;" &J" +&%(\A=" (=" (O+&)*1[(*="
(*&d/(*=" *&" <=*=;" =;" &;</*()<&;-" 1)*&O&)*&)<&J&)<&" *=" ;&/" 0=)<&H<=" ;=01=&0=)èJ10=Ä" n111o" ("
O+^,0("*&"(:(%1(\A="Q" D+&d/&)<&"&"O(/<("="<+(8(%6="O&*(R2R10="&" n1:o"6^"8=("R&;<A="*="<&JO="&"
*(;"O+^,0(;"O&*(R2R10(;"&J";(%("*&"(/%(i"

$"(</(\A="*="V+=R+(J("<&J"0=J="W="0=)*/<=+"(%R/);"O+1)0MO1=;-"d/&"+&R&J"(;"*&01;é&;"
<=J(*(;f"n1o"D=0=")("(O+&)*1[(R&J-")("<+();D=+J(\A=";1;<zJ10("*("&*/0(\A="nd/&"O(;;("("&)H&+R(+"
("&*/0(\A="0=J="/J";1;<&J("0=JO%&H="0=J":^+1=;"(<=+&;"&):=%:1*=;o"&")(;"*&01;é&;"8(;&(*(;"&J"
&:1*z)01(;Ä" n11o" <&;<&" *&" ;=%/\é&;" &" ()^%1;&" *(;" 0=);&d/z)01(;-" (;;/J1)*=" /J(" O=;</+(" *&"
(O+&)*1[(R&J"&:=%/,:(Ä"n111o"R(+(),("*="O+(RJ(,;J=-"8/;0()*=";=%/\é&;"O+^,0(;"O(+("+&;=%:&+"(;"
)&0&;;1*(*&;"%(<&)<&;"*(;"+&*&;"*&"&);1)=Ä"n1:o"O+1=+1*(*&"O(+(";=%/\é&;"*&"(%<("&;0(%("&"1JO(0<="
(%1(*(;"(="8(1H="0/;<=i"

T"O+1J&1+="O+1)0MO1="*&/"=+1R&J"(=;"O(*+é&;"&*/0(01=)(1;"*&" +&;/%<(*=;"&;O&+(*=;"O&%="
7=+J(+f"=;"V+&*1<=+&;"*&"$O+&)*1[(R&Ji"T";&R/)*="+&J&<&"ç"0+1(\A="*("B(;&"*&"5=)6&01J&)<="*="
7=+J(+" n}K)7=+J(+~o-" d/&" (0/J/%(" =;" 0=)6&01J&)<=;" *&;&):=%:1*=;" O(+(" (%0()\(+" =;" +&;/%<(*=;"
*&;&'(*=;i" I^"="<&+0&1+="*^"=+1R&J"("<=*(;"(;" D+&)<&;"*&"(</(\A="*="V+=R+(J(i"V=+"WJ-"="a%,J="
D=+<(%&0&"(":1;A=";=8+&"="7=+J(+"&)d/()<="/J"O+=R+(J("d/&"R&+(";=%/\é&;";/;<&)<^:&1;"O(+("(;"
@&0+&<(+1(;"*&".*/0(\A="&J"%(+R("&;0(%(i"

Ee*&W:757<34wz75*

T"<&H<="(";&R/1+"&;<^"*1:1*1*="&J"<+z;";&\é&;i"E("O+1J&1+(-"(O+&;&)<(Jh;&"=;"V+&*1<=+&;"*&"
$O+&)*1[(R&J-" 1)*10(*=+&;" *&" +&;/%<(*=;" *=" 7=+J(+" (" ;&+&J" O&+;&R/1*=;" &J" ;/(" (</(\A=Ä" )("
;&R/)*(-"(O+&;&)<(h;&"("B(;&"*&"5=)6&01J&)<="*="V+=R+(J("n}K)7=+J(+~o-"d/&"+&a)&"(;"O=%M,0(;"
Oa8%10(;"d/&"="7=+J(+"('/*("("*&;&):=%:&+"&"(O+&;&)<("O(;;="("O(;;=;"O(+("&;<+/</+(+"0(*("/J("
*&%(;"&J"@&0+&<(+1(;"*&".*/0(\A=i".;;(;"*/(;";&\é&;-"'/)<(;-"*A="/J"O()=+(J("*="D/)01=)(J&)<="
*=" V+=R+(J(-" (8=+*()*=" *1D&+&)<&;" &;<+(<QR1(;" *&" J&%6=+1(" &;0=%(+" &" &;0%(+&0&)*=" ;=8+&" ="
)=+<&(*=+" *=" 7=+J(+i" E(" <&+0&1+(" ;&\A=-" Q" &HO%=+(*(" &J"J(1=+" O+=D/)*1*(*&" /J(" *(;" O=%M,0(;"
Oa8%10(;"d/&"="V+=R+(J("('/*("("*&;&):=%:&+-" :=%<(*("(" D=+<(%&0&+"("R&;<A="&;0=%(+"O=+"J&1="*&"
O+=0&;;=;"&W0([&;"*&" ;&%&\A="*&"*1+&<=+&;i" .;<(" ;&\A="(O+&;&)<("=" 0(;="*="O+=0&;;=" ;&%&,:="*&"
5(;<+=-"d/&"/;=/-"&J"O+='&<="O1%=<=-"(";1J/%(\A="*&";1</(\é&;"+&(1;"*="0=,*1()="&*/0(01=)(%"O(+("
(:(%1(+"=;"0()*1*(<=;"("*1+&<=+"*&"&;0=%(i""

EQG*e*N:76>3;:75*67*4W:7<6>@4=7\Y*K\4*4W;534*67*>\W423;*7\*4W:7<6>@4=7\*

! "rr



T"=8'&,:="W)(%"*="7=+J(+"Q"d/&"<=*=;"=;"(%/)=;"<&)6(J"(O+&)*1[(R&J"(*&d/(*(i"5=J"
D=0=" )=" .);1)=" 7/)*(J&)<(%-" /J(" *(;" &;<+(<QR1(;" O(+(" (%0()\(+" &;;&" =8'&,:=" D=1" *&;&):=%:&+"
O(*+é&;"&*/0(01=)(1;"*&"+&;/%<(*=;"&;O&+(*=;"O(+("O=%M,0(;"&*/0(01=)(1;"&;<+/</+()<&;i".;O&+(h;&"
d/&-";&"&;;(;"0=)*1\é&;"D=+&J"(<&)*1*(;-"6(:&+^"J(1=+"06()0&"d/&"=;"(%/)=;"(O+&)*(Ji"V=+"1;;=-"
&;;&;"O(*+é&;"&*/0(01=)(1;"D=+(J"06(J(*=;"*&"V+&*1<=+&;"*&"$O+&)*1[(R&Ji""

T;"<&J(;"d/&"0=JOé&J"=;"V+&*1<=+&;"*&"$O+&)*1[(R&J"D=+(J"O+1=+1[(*=;"("O(+,+"*&"/J"
J(O&(J&)<=" d/&" (" 7/)*(\A=" Y&J())" +&(%1[=/" ;=8+&" O=%M,0(;" &*/0(01=)(1;" 0(O([&;" *&" R&+(+"
1JO(0<=" )(" (O+&)*1[(R&Ji" L&[" <&J(;" D=+(J" &%&)0(*=;" )&;;(" 8/;0(f" D=+J(\A=" *=0&)<&" 1)101(%" &"
0=),)/(*(-"&HO=;1\A="*=;"(%/)=;"(="O+=D&;;=+-"1)0&),:=;"(=;"O+=D&;;=+&;"&"(=;"R&;<=+&;-"J&%6=+1("
)("R&;<A="&;0=%(+"&"O&*(R2R10(-"1);<+/J&)<=;"&D&,:=;"O(+("("O+^,0("O&*(R2R10(-"1):&;,J&)<=;"&J"
+&0/+;=;"&;0=%(+&;"&"O(+,01O(\A="*&"(<=+&;"&H<&+)=;"ç"&;0=%(i"""

L&;;&;-" d/(<+=" <&J(;" D=+(J" O+1=+1[(*=;" O(+(" (" 0=);<+/\A=" *=;" V+&*1<=+&;f" D=+J(\A="
0=),)/(*(" *&" O+=D&;;=+&;-" 1);<+/J&)<=;" &D&,:=;" O(+(" (" O+^,0(" O&*(R2R10(-" 1)0&),:=;" (=;"
R&;<=+&;" &"J&%6=+1(" )(" R&;<A=" O&*(R2R10(i"T" 0+1<Q+1=" *&" &;0=%6(" D=1" =" O=<&)01(%" *&" 1JO(0<=" &J"
(O+&)*1[(R&J-" (" O=;;181%1*(*&" *&" 1)p/z)01(" *=" O+=R+(J(" ;=8+&" (;" O=%M,0(;" &*/0(01=)(1;" &" ="
*1(R)2;,0=" O&+0&81*=" *(;" +&*&;" &*/0(01=)(1;i" .;;&;" <&J(;" R&+(+(J" =;" 01)0=" " V+&*1<=+&;" *&"
$O+&)*1[(R&J"*="7=+J(+f"5/++M0/%="&"V%()&'(J&)<="*&"$/%(-"7=+J(\A="5=),)/(*("*&"V+=D&;;=+&;-"
$:(%1(\A=" &J" EM:&%" *&" ?&*&" O(+(" (" t/(%1*(*&" *=" .);1)=-" V+^,0(" *&" V%()&'(J&)<=" *&"G&<(;" &"
$\é&;" &" T8;&+:(\A=" *&" $/%(" 0=J=" V+^,0(" 7=+J(,:(i" .%&;" D=+(J" *&;&):=%:1*=;" 0=J" 8(;&" &J"
&:1*z)01(;"*&" 1JO(0<=-"&HO&+1z)01(;"d/&"R&+(+(J"8=);"+&;/%<(*=;"*&"(O+&)*1[(R&J")="B+(;1%"&"("
0=)<+18/1\A="*="=%6(+"O+^,0="*&"&*/0(*=+&;i"

" 5(*("V+&*1<=+"Q"=+R()1[(*="O=+"/J(":1;A="R&+(%-"d/&"1)D=+J("("(;O1+(\A="*(d/&%("O=%M,0("
&*/0(01=)(%i" $%QJ"*1;;=-" 6^" 1)*10(*=+&;" 0=++&;O=)*&)<&;" (" 0(*(" O(+<&" *(" (;O1+(\A=-" 8&J" 0=J="
&:1*z)01(;"&"&HO&+1z)01(;")=+<&(*=+(;-"d/&"&J8(;(+(J"("0=);<+/\A="*="1)*10(*=+i"9J("^+:=+&"*&"
1)*10(*=+&;" +&;/J&" (" O&+;O&0,:(" *&" 0(*(" V+&*1<=+i" $=" W)(%-" ;A=" R&+(*=;" <+z;" 1)*10(*=+&;-" d/&"
:(+1(J" *&" [&+=" (" *&[f" =" 1)*10(*=+" *&" d/(%1*(*&" *(" O=%M,0(" &*/0(01=)(%-" =" 1)*10(*=+" *&"
1JO%&J&)<(\A="&"/J"1)*10(*=+";1)<Q,0=-"="s)*10&"*&"L&;&):=%:1J&)<="*="7=+J(+"n}KL.7~o"*&"0(*("
V+&*1<=+i" T" V+&*1<=+" *&" V+^,0(" *&" V%()&'(J&)<=" *&" G&<(;" &" $\é&;" O=;;/1" /J(" 0=JO=;1\A="
*1D&+&)<&-"d/&"+&p&<&"("=+R()1[(\A="*&;;("O+^,0(")("@&0+&<(+1("&")("&;0=%(i".;;&;"1)*10(*=+&;";A="
J=)1<=+(*=;"("0(*(";&1;"J&;&;-";/8;1*1()*="="O+=0&;;="*&"+&O%()&'(J&)<="*(;"(\é&;"+&%(01=)(*(;"
(=;"O+&*1<=+&;"*&"(O+&)*1[(R&J")(;"+&*&;i""

$" 71R/+(" #" 1%/;<+(" (" ^+:=+&" *&" 1)*10(*=+&;" *&" +&D&+z)01(i" $" 71R/+(" 3" <+([" /J"&H&JO%="*&"
O(+<&"*&"/J"O+&*1<=+i""

^>=K:4*G"h"5/++M0/%="&"V%()&'(J&)<="*&"$/%("n?&;/J="*("S+:=+&"*&"K)*10(*=+&;o"

! "rw



"
7=)<&f".%(8=+(\A="O+2O+1("

^>=K:4*E*e*5/++M0/%="&"V%()&'(J&)<="*&"$/%("n*&<(%6(J&)<="O(+01(%o"

*
7=)<&f".%(8=+(\A="O+2O+1(""

$%QJ"*1;;=-" (" (O+&)*1[(R&J"&:=%/,:("O&+J&1(" =;" O+&*1<=+&;" *&" (O+&)*1[(R&Ji" .J" <=*="
0(;=-" Q" 0=);1*&+(*(" (" 1)<&+(\A=" &)<+&" @&0+&<(+1(" &" &;0=%(-" O(+(" d/&" (" @&0+&<(+1(" (</&" 0=J" (;"
D&++(J&)<(;" *&" (O+&)*1[(R&J" &:=%/,:(-" 0(O([&;" *&" (/J&)<(+" (;" 06()0&;" *&" ;/0&;;=" )=;"
+&;/%<(*=;"&*/0(01=)(1;"nY1&8J()-"34#yoi""

$" 7/)*(\A=" Y&J())" O(+,01O=/" *=" O+=0&;;=" *&" 0=);<+/\A=" *&" O(*+é&;" 0/++10/%(+&;" )="
B+(;1%-"("B(;&"E(01=)(%"5=J/J"5/++10/%(+" nBE55o-"d/&" D=1"6=J=%=R(*("&J"*&[&J8+="*&"34#yi"$"
O(+,01O(\A=")="G=:1J&)<="O&%("B(;&"D=1"1JO=+<()<&"O(+("0=);<+/1+"&;<&"J(+0="O(+("="O(M;-"d/&"Q"
;&R/1*=""O&%("0=);<+/\A="*&"0/++M0/%=;"&"1JO%&J&)<(\A="*=;"J&;J=;")(;";/(;"+&*&;i""
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" E&;;&" ;&),*=-" =" O+&*1<=+" *&" 5/++M0/%=" &" V%()&'(J&)<=" *&" $/%(" <&J" 0=J=" (;O1+(\A=" ("
&H1;<z)01("*&"/J"*=0/J&)<="0/++10/%(+")("+&*&-"d/&"&;<^"(%1)6(*="ç"BE55"&"<&J"(%<("d/(%1*(*&i"
$%QJ"*1;;=-"="0/++M0/%="Q"+&0=)6&01*="O=+"R&;<=+&;"&;0=%(+&;"&"O+=D&;;=+&;-"O(/<("=;"O%()=;"*&"(/%("
*=;" O+=D&;;=+&;" &" D=J&)<(" (;" *&J(1;" O=%M,0(;" 1)*/<=+(;" *(" +&*&" n(:(%1(\A="*&" +&*&" &" D=+J(\A="
0=),)/(*(oi""

.;;(" (;O1+(\A=" ;&" ;/;<&)<(" *(*=" d/&" =" (%1)6(J&)<=" &" (" 0=&+z)01(" *(;" O=%M,0(;"
&*/0(01=)(1;" O=*&J" 1)0&),:(+" (" J/*()\(" *(" (</(\A=" *=;" O+=D&;;=+&;" )(" ;(%(" *&" (/%(" nTOD&+-"
Ñ(/DJ("&"Z6=JO;=)-"34#qo"&";1;<&J(;"&*/0(01=)(1;"8(;&(*=;"&J"/J"0/++M0/%=";A="+&%(01=)(*=;"
O=;1,:(J&)<&" 0=J" 1)*10(*=+&;" *&" *&;&JO&)6=-" (<&)*1J&)<=" &" p/H=" nG0Ñ1);&C" É" 5=JO()C" 1)"
.*/0(,=)-"34#4oi" "G(1;"(1)*(-"("&H1;<z)01("*&"/J"0/++M0/%="Q"0(O(["*&"J/*(+"="0=JO=+<(J&)<="
*=;"O+=D&;;=+&;"d/&"8/;0(J"&)<&)*&+"="*=0/J&)<=" n@J1<6"&"Z&(;%&C-"34#roi"$" 0=&+z)01(" 0=J"="
O(*+A=")(01=)(%"nBE55")="0=)<&H<="8+(;1%&1+=o";&"<=+)("&%&J&)<="D/)*(J&)<(%"O(+("R(+(),+"J(1=+"
(O+&)*1[(R&J"*=;"(%/)=;"nY=:&%&;;-"34#qoi"T"+(01=)(%"*&"&:1*z)01(;"<(J8QJ"Q"(O%10(*="(=;"*&J(1;"
O+&*1<=+&;"*&"(O+&)*1[(R&Ji""

.)d/()<="1)*10(*=+&;"*&"+&;/%<(*="&;O&+(*=-"d/&"()<&0&*&"("(O+&)*1[(R&J"*=;"(%/)=;-"=;"
O+&*1<=+&;" *&" (O+&)*1[(R&J" R&+(J" *1+&01=)(J&)<=" O(+(" (;" (\é&;" *(;" +&*&;" *&" &);1)=" d/&" ="
7=+J(+"(</(i"Z(J8QJ"R&+(J"(")&0&;;1*(*&"*&"/J("8(;&"*&"0=)6&01J&)<="d/&"(O=1&"("(\A="*="
V+=R+(J(")="0=,*1()=i".;;("8(;&"*&"0=)6&01J&)<="D=1"*&;&):=%:1*("O&%="7=+J(+-"0=JO1%()*="=;"
(O+&)*1[(*=;" *(;" (\é&;" )(;" +&*&;" &" D(01%1<()*=" =;" 0(J1)6=;" (*=<(*=;" O(+(" R&+(+" =;" +&;/%<(*=;"
&;O&+(*=;i""

EQE*e*"<^;:\4:Y*?457*67*2;<J72>\7<3;*2;\;*K\*24\><J;*W4:4*;*>\W423;*

5=J" (" &HO();A=" *=" O+=R+(J(-" d/&" O(;;=/" (" (</(+" &J" 3r" +&*&;" *&" &);1)=" (=" %=)R=" *&"
34#x-" ;/+R1/" (" )&0&;;1*(*&" *&" ;1;<&J(,[(+-" *&" D=+J(" 1)<&)01=)(%-" =;" 0=)6&01J&)<=;" &H1;<&)<&;"
*&)<+="*="7=+J(+"O(+("d/&"O/*Q;;&J=;"<+(\(+"=;"0(J1)6=;"O=;;M:&1;"O(+("(%0()\(+"=;"+&;/%<(*=;"
&;O&+(*=;i"$;;1J-"/J("8(;&"*&"0=)6&01J&)<="+=8/;<("D=1"0+1(*(-"+&/)1)*="=;"O+1)01O(1;";(8&+&;"&"
D([&+&;"*="O+=R+(J(i"L&"J()&1+("8(;<()<&"*1)ëJ10(-"8/;0=/h;&";1;<&J(,[(+"<=*("("&HO&+1z)01("*="
7=+J(+-"8&J"0=J="=;"(O+&)*1[(*=;"d/&"=8,*=;")&;;&;"a%,J=;"*=1;"()=;"*&"O+=R+(J(i"

T" +&;/%<(*=" *&;;&" <+(8(%6=" O=*&" ;&+" *&;*=8+(*=" &J" *=1;" O+1)01O(1;" )M:&1;" *&"
(O+=D/)*(J&)<=i"T"O+1J&1+="+&p&<&"="d/&"="O+=R+(J("(0+&*1<("d/&"*&:&"(0=)<&0&+")(;"+&*&;"*&"
&);1)=" O(+(" d/&" ;&" 0=);<+/(-" *&" D=+J(" O&+&)&-" O=%M,0(;" &*/0(01=)(1;" &;<+/</+()<&;i" V(+(" 1;;=-"
D=+(J"&%(8=+(*=;" #3"p/H=R+(J(;" 0=J"(;" :1;é&;" R&+(1;" *&" 0(*("/J("*(;" D+&)<&;" *&" <+(8(%6="*="
7=+J(+-"1)0%/1)*="=;"O+&*1<=+&;i"$;"D+&)<&;"*&"<+(8(%6=";A="&;<+/</+()<&;"O(+("0=);<+/1+"(;"O=%M,0(;"
&*/0(01=)(1;-" ;/8;1*1()*=" =;" <+(8(%6=;" d/&" O&+J1<&J" (:()\=;" )=;" O+&*1<=+&;" *&" (O+&)*1[(R&Ji"
@A=" &%(;f" 5/++M0/%=" &" V%()&'(J&)<=" *&" $/%(-" 7=+J(\A=" 5=),)/(*(" *&" V+=D&;;=+&;" n(8+()R&)*=-"
&)<+&"=/<+=;"&;O(\=;"D=+J(,:=;-"T8;&+:(\A="*&"$/%("&"$0=JO()6(J&)<="V&*(R2R10=o"&"N&;<=+&;-"
$:(%1(\A=".H<&+)("&"K)<&+)(-"V%()&'(J&)<="*&"G&<(;"&"$\é&;-"n?&oT+R()1[(\A="*(".;<+/</+("K)<&+)("
*(;"@&0+&<(+1(;"*&".*/0(\A=-"@&%&\A="*&"L1+&<=+&;"&"5=J/)10(\A=i"

I^" =" ;&R/)*=" )M:&%" &;<^" &;<+/</+(*=" &J" 0=J=" =" O+=R+(J(" 0=)<+18/1" O(+(" (" 0=);<+/\A="
*&;;(;" O=%M,0(;" &*/0(01=)(1;i" 7=+(J" %&:()<(*=;" &" *1;O=)181%1[(*=; " J(1;" *&" q44" J(<&+1(1;" *&"3

+&D&+z)01(-" 0=J" J&<=*=%=R1(;" &" 1);<+/J&)<=;-" d/&" ;&+:&J" *&" ;/8;M*1=" O(+(" (" (</(\A=" *=;"
*1D&+&)<&;"1JO%&J&)<(*=+&;"*="O+=R+(J(i"

"$</(%J&)<&-"<=*="J(<&+1(%"&;<^"*1;O=)M:&%"&J"/J("O%(<(D=+J("=)%1)&"0=J"(0&;;="+&;<+1<="("&d/1O&"*="3

O+=R+(J(i
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.;<&" <+(8(%6=" <&J" ;&" J=;<+(*=" +&%&:()<&" )A=" (O&)(;" O=+" 8/;0(+" =;" +&;/%<(*=;-" *()*="
;/8;M*1=;" O(+(" (" &%(8=+(\A=" &" 1JO%&J&)<(\A=" *&" O=%M,0(;" &*/0(01=)(1;" 0=J" d/(%1*(*&" &"
O&+&)1*(*&-" J(;" <(J8QJ" O=+" *(+" 0=&+z)01(" &" &;0(%(" (" <=*=" <+(8(%6=" *&;&):=%:1*=" *&)<+=" *="
O+=R+(J("O&%=;"*1D&+&)<&;"(<=+&;i"L&;;("J()&1+(-" Q" 0=);<+/M*("/J(":1;A=" 0=J/J"*=;"O+1)01O(1;"
0(J1)6=;" (" ;&+&J" O&+0=++1*=;" O&%=" O+=R+(J(-" &" R(+()<&" (" 1)0=+O=+(\A=" *=;" (O+&)*1[(*=;" *&"
J()&1+(";1;<&J(,[(*(-"R(+(),)*="("(O+&)*1[(R&J"&:=%/,:("*="7=+J(+i"

9J("*(;"D+&)<&;"*&"(</(\A="*="7=+J(+"+&%(01=)(*(;"0=J"="*&;&):=%:1J&)<="*&"%1*&+()\("
&;0=%(+" Q" (" *&" ;&%&\A=" *&" *1+&<=+&;i" E(" O+2H1J(" ;&\A=-" ;A=" (O+&;&)<(*(;" (" J&<=*=%=R1("
*&;&):=%:1*("*&)<+="*("B(;&"*&"5=)6&01J&)<=-"&";/("0=)0+&,[(\A=")="0(;="*&"5(;<+=hV?i"

EQ9*e*1787wy;*67*#>:73;:75*$52;84:75Y*\73;6;8;=>4*7*4*7ZW7:>{<2>4*67*,453:;eN%*

5=J="/J("*(;"D=+J(;"*&"('/*(+"+&*&;"*&"&);1)="("D=+<(%&0&+"("%1*&+()\("&;0=%(+-"="7=+J(+"
*&;&):=%:&/" /J(" J&<=*=%=R1(" O(+(" &;<+/</+(+" O=%M,0(;" *&" ;&%&\A=" *&" *1+&<=+&;" 8(;&(*(;" &J"
0=JO&<z)01(;" n0=JO+&&)*1*(;" 0=J="("(+,0/%(\A="&)<+&"0=)6&01J&)<=;-"6(81%1*(*&;"&"(,</*&;" h"
561%&-" 34#xo-" :1;()*=" (" 1*&),W0(+" =;" 0()*1*(<=;" J(1;" (O<=;" (" %1*(+" 0=J" =;" *&;(W=;" *(" R&;<A="
&;0=%(+i""

T"*&;&):=%:1J&)<="*("J&<=*=%=R1(";&"8(;&=/")("%1<&+(</+("d/&"&:1*&)01("("1JO=+<ë)01("*("
%1*&+()\(" &;0=%(+" O(+(" (" (O+&)*1[(R&J" &" &J" =/<+=;" +&D&+&)01(1;" <&2+10=;" &" O+^,0=;i" 7=+(J"
J(O&(*=;"=;"JQ<=*=;"*&";&%&\A="*&"*1+&<=+&;"/;(*=;"&J"<=*(;"(;"+&*&;"&;<(*/(1;"*="B+(;1%"&"&J"
+&*&;"J/)101O(1;"*&"+&D&+z)01(-"0=J="@=8+(%"n5&(+^o-"(%QJ"*&"&J"O(M;&;"0=J"8=J"*&;&JO&)6=")="
V1;(-"0=J="?&1)="9)1*=-"5=+&1("*="@/%"&"71)%ë)*1(i"Z(J8QJ"D=1"&;</*(*="="0(;="*="L$%.",")*<"."!"*="
561%&-" &HO&+1z)01(" %(,)=h(J&+10()(" 1)=:(*=+(" *&" ;&%&\A=" *&" *1+1R&)<&;" Oa8%10=;" d/&" O=*&+1(" ;&"
(O+=H1J(+"J(1;"*("+&(%1*(*&"8+(;1%&1+("*="d/&"=/<+(;"+&D&+z)01(;"1)<&+)(01=)(1;i"71)(%J&)<&-"D=+(J"
%&:(*=;"&J"0=)<("=;"+&;/%<(*=;"*("O&;d/1;("*&"@06J1<*"n34#qo-"d/&"+&:1;=/"=;"a%,J=;"#44"()=;"*&"
O&;d/1;(;" 01&)�W0(;" )(" ^+&(" *&" +&0/+;=;" 6/J()=;" &" 61&+(+d/1[=/" *1D&+&)<&;" J&0()1;J=;" *&"
;&%&\A=" *&" O&;;=(;" n0=J=" &)<+&:1;<(;-" O+=:(;" *&" 0=)6&01J&)<=;" &" ;1J/%(\é&;" *&" *&;(W=;" *="
0=,*1()="O+=W;;1=)(%o"0=)D=+J&";&/"O=*&+"*&"O+&*1\A="*("O&+D=+J()0&"D/</+("*=;"0()*1*(<=;i"

T;"*1D&+&)<&;"J&0()1;J=;"(O%10^:&1;"ç";&%&\A="*&"*1+&<=+&;"&;0=%(+&;"D=+(J";1;<&J(,[(*=;"
*(";&R/1)<&"J()&1+(f""

^>=K:4*9*h"G&0()1;J=;"*&"(:(%1(\A="*&"0()*1*(<=;"("*1+&<=+"&;0=%(+"
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"
7=)<&f" .%(8=+(\A=" O+2O+1(-" (" O(+,+" *&" @06J1<*" n34#qo" &" J(O&(J&)<=" *&" O=%M,0(;" )(01=)(1;" &"
1)<&+)(01=)(1;"

$%QJ" *1;;=-" ;&R/1)*=" (" %2R10(" *(;" *&J(1;" D+&)<&;" *&" (</(\A=" d/&" 1)<&R+(J" (" B(;&" *&"
5=)6&01J&)<=-"D=1"=+R()1[(*="/J"O(;;="("O(;;="O(+("("D=+J/%(\A="&"1JO%&J&)<(\A="*(;"O=%M,0(;"
Oa8%10(;"*&";&%&\A=-"0=);1*&+()*="(;O&0<=;"0=J=f" n1o" D=+J(;"*&" %1*(+"0=J"+&;1;<z)01(;"O=%M,0(;"ç"
1);,</1\A="*&"O+=0&;;=;" <Q0)10=;"*&" ;&%&\A=" nd/&" %1J1<(J"O=;;181%1*(*&;"*&"/;(+" 0(+R=;"Oa8%10=;"
0=J=" J=&*(" *&" <+=0(" O=+" (O=1=" O=%M,0=oÄ" n11o" 0(J1)6=;" O(+(" 1);,</01=)(%1[(+" (;" O=%M,0(;"
0=);1*&+()*=" =" (+0(8=/\=" '/+M*10=" &H1;<&)<&" &J" 0(*(" /)1*(*&" D&*&+(,:(" *=" B+(;1%" &" n111o"
O=;;181%1*(*&;"*&"&):=%:&+"O(+0&1+=;"O+1:(*=;")="O+=0&;;="*&";&%&\A=-"&)<+&"=/<+=;i""

L/+()<&"("0=);<+/\A="*("J&<=*=%=R1(-"D=+(J"+&(%1[(*=;"O+='&<=;"O1%=<="*&"&;<+/</+(\A="*&"
O=%M,0(;"*&";&%&\A="&J"d/(<+="+&*&;"*="7=+J(+-"*&"D=+J("(":1:&)01(+"=;"*&;(W=;"&)D+&)<(*=;"O=+"
+&*&;"*&"&);1)="&"1)0%/1+")("J&<=*=%=R1("O=<&)01(1;";=%/\é&;"O(+("<(1;"*&;(W=;i"7=+(J"D=+J/%(*=;"
O+=0&;;=;"*&";&%&\A=")(;"+&*&;"J/)101O(1;"*&"?18&1+A="V+&<=h@V-"@A="Y/M;hG$-"5(;<+=hV?"&")("+&*&"
&;<(*/(%"*&"$%(R=(;-")&;<&"a%,J="O(+(";&%&\A="*&"0==+*&)(*=+&;"O&*(R2R10=;i"5(;<+=hV?-"0=%6&/"
(O+&)*1[(*=;";1R)W0(,:=;-"d/&";A="(O+&;&)<(*=;"(";&R/1+i"

EQ9QG*&*7ZW7:>{<2>4*67*,453:;eN%Y*5787wy;*67*6>:73;:75*W;:*\724<>5\;5*><<;`46;:75*

5=J" 8(;&" )(" J&<=*=%=R1(" *&;&):=%:1*(" O&%=" 7=+J(+-" 5(;<+=" O+=J=:&/" ;&%&\A=" *&"
*1+&<=+&;" /;()*=" /J(" &<(O(" 0=)6&01*(" 0=J=" }O+=:(" ;1</(01=)(%~" O(+(" ;&%&\A=" *&" *1+&<=+&;-" &J"
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" En la literatura científica se están utilizando diferentes denominaciones (liderazgo colectivo, colaborativo, emergente, co-liderazgo…) para #

destacar la idea de que el liderazgo está relacionado con un proceso social de responsabilidad compartida (Bolden, 2011)"
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6(81%1*(*&;" *&" +&<+=(%1J&)<(012)i" .;<(;" ()1*()" %=;" M<&J;" *&" %=;" d/&" 0=);<(" &%" 1);<+/J&)<=" n:&+"
71R/+("#oi"

9"(+%&*2W*Z&I"!"#&#$1*#$*%$K%)&!"H$5K&,"@5*$cK%&7#&1*#$*!&*!"K$%&K+%&3*

! "
7/&)<&f"&%(8=+(012)"O+=O1("

V=+" a%,J=-" ;&" +&(%1[2" %(" 0=);<+/0012)" *&" %=;" M<&J" ;1R/1&)*=" %(" &;<+/0</+(" *&W)1*(" O=+" %(;"
6(81%1*(*&;"O+1)01O(%&;"n:&+"71R/+("3o"

! "xx



9"(+%&*CW*Z&I"!"#&#$1*#$*%$K%)&!"H$5K&,"@5*$*7K$H1*#$*!&*%_I%",&3*

7/&)<&f"&%(8=+(012)"O+=O1("

?Q %75K8346;*67*84*`48>642>_<*67*2;<37<>6;*4*7ZW7:3;5*W:;c75>;<4875Q*
Y=;" +&;/%<(*=;"J=;<+(+=)" d/&" O(+("J^;" *&" /)" x4Å" *&" %("J/&;<+(" *&" &HO&+<=;" %(" +a8+10(" &;" /)"
1);<+/J&)<=" (*&0/(*=" O(+(" &:(%/(+" +&<+=(%1J&)<(012)" n:&+" Z(8%(" #o-" (/)d/&" ;&" ;/R1&+&" +&(%1[(+"
J=*1W0(01=)&;"0=)"&%"O+=O2;1<="*&"J&'=+(+"*&<&+J1)(*(;"^+&(;-"*&<(%%(*=;"&)"%("Z(8%("3i""

4&I!&*2W*9%$,+$5,"&*#$*.&!)%&,"@5*#$*!&*%_I%",&**

! "
7/&)<&f"&%(8=+(012)"O+=O1("

Categorías de agrupación Frecuencia
Porcentaje 

válido
Es una buena rúbrica para evaluar la 
retroalimentación 10 25,6

Es una buena rúbrica para evaluar 
retroalimentación, aunque deben realizarse 
modificaciones

22 56,4

No es una buena rúbrica para evaluar la 
retroalimentación 3 7,7

No deja claro una postura frente al insturmento 1 2,6

No contesta 3 7,7

Total 39 100,0

! "xm



*4&I!&*CW*9%$,+$5,"&1*1)I%$*H)#"e,&,")5$1*&*!&*%_I%",&**

! "
7/&)<&f"&%(8=+(012)"O+=O1("

Y(" *&01;12)" *&" J=*1W0(+" &%" 1);<+/J&)<=" ;&" 8(;2" &)" %(;" D+&0/&)01(;" &;<(8%&01*(;" *&)<+=" *&" %(;"
O+=O/&;<(;"*&"J&'=+(i"@&"+&*/'="%("0(),*(*"*&"O(%(8+(;"&)"%=;")1:&%&;"*&"*&;&JO&P="O(+("<=*=;"
%=;" M<&J;-" (*&J^;" *&" 1)0=+O=+(+" /)" M<&J" (*101=)(%" (" %(" 6(81%1*(*" qf" zL$* e0&* +5* /!&5* #$* K%&I&0)*
,)5#+,$5K$*&*H$0)%&%*!&1*/%P,-,&1*#),$5K$1*#$*&+!&*$5*/!&')1*#$e5"#)1*;*,)51$51+&#)1{3*"

2Q %75K8346;*67*84*`48>642>_<*67*2;<37<>6;*4*7ZW7:3;5*4246i\>2;5Q*
Y=;" +&;/%<(*=;" *&" %(" :(%1*(012)" *&" '/&0&;" &HO&+<=;"J/&;<+()" d/&" /)" #44Å" *&" 0=);1*&+(" d/&" &%"
1);<+/J&)<="&;"(O%10(8%&"n(/)d/&"(<&)*1&)*="("%=;"0=J&)<(+1=;"+&(%1[(*=;-":&+"<(8%("joi""

4&I!&*NW*[)%,$5K&0$*#$*&,+$%#)*#$*!&*e,A&*#$*.&!"#&,"@5*

! "
7/&)<&f"&%(8=+(012)"O+=O1("

.)" <Q+J1)=;" R&)&+(%&;-" &%" O+=J&*1=" *&" <=*=;" %=;" M<&J;" J/&;<+(" d/&" %(" *1J&);12)" },)A$%$5,"&*
"5K$%5&{* C" }H"#$* !)* ]+$* /%$K$5#${" O+&;&)<()" &%"J^;" 8('=" (0/&+*=i" @1)" &J8(+R=-" &%" +&;<=" *&" %(;"
*1J&);1=)&;"("&:(%/(+"&;<^)"(%1)&(*(;"0=)"%="d/&";&"&;O&+(8(i"

Claridad 
en la 

redacción 

Coherencia 
interna

Inducción a la 
respuesta 
(Sesgo)

Lenguaje adecuado 
con el nivel del 

informante

Mide lo 
que 

pretende
Ítem 1 100% 100% 25% 100% 75%
Ítem 2 75% 50% 25% 100% 100%
Ítem 3 75% 50% 0% 100% 25%
Ítem 4 100% 25% 0%* 67%* 75%
Ítem 5 100% 100% 0% 100% 75%
Ítem 6 100% 25% 0% 100% 25%
Ítem 7 100% 75% 0%* 100% 75%
Ítem 8 50% 25% 0% 75% 67%*
Ítem 9 25% 75% 0% 100% 75%
Ítem 10 100% 100% 0% 100% 100%
Ítem 11 75% 100% 0% 100% 100%

Promedio rúbrica 82% 66% 5% 95% 72%
Desviación estándar 0,25% 0,32% 0,10% 0,12% 0,26%

Moda 100% 100% 0% 100% 75%
Mínimo 25% 25% 0% 67% 25%
Máximo 100% 100% 25% 100% 100%

* Contiene 1 valor perdido

! "m4



.)"%("<(8%("r";&"=8;&+:()"%(;"O+1)01O(%&;"+&0=J&)*(01=)&;"*&"J&'=+("("%("O+&;&)<(012)"&;0+1<("*&%"
1);<+/J&)<=i".;<(;"D/&+=)"=8<&)1*(;"*&"%(;"=8;&+:(01=)&;"(81&+<(;"+&(%1[(*(;"O=+"&HO&+<=;i"

4&I!&*UW*QI1$%.&,")5$1*#$*H$0)%&*&(%+/&#&1*/)%*,&K$()%7&1*

! "
7/&)<&f"&%(8=+(012)"O+=O1("

" .)" ;M)<&;1;-" %=;" &HO&+<=;" (0(*QJ10=;" :(%1*(+=)" &%" 0=)<&)1*=-" (/)d/&" ;/R1+1&)*="
J=*1W0(01=)&;i" .;<(;" D/&+=)" +&(%1[(*(;" &)" <=*=;" %=;" 0(;=;" &)" d/&" %(" 0=)0=+*()01(" &)<+&"
&:(%/(*=+&;")="D/&+("J(C=+1<(+1(i""

6Q %75K8346;5*67*84*4W8>24?>8>646*678*><53:K\7<3;Q*
5=J="J/&;<+(" %(" <(8%(" w-" &%" O+=0&;=" *&" &)<+&)(J1&)<=" )=" O+=*/'=" 0=)0=+*()01(;" ;1R)1W0(,:(;"
1)J&*1(<(;i"Y/&R="*&"+&(%1[(+"('/;<&;"(" %=;"O(+^J&<+=;"*&"=8;&+:(012)";&" %=R+(+=)"0=)0=+*()01(;"
;1R)1W0(,:(;"C"/)"0+1<&+1="*&"(0&O<(81%1*(*"2O,J=-"0=)"_(OO(;";/O&+1=+&;"("4-yi""

4&I!&*jW*F&K%"'*#$*%$1+!K&#)1*`&//&*

! "
7/&)<&f"&%(8=+(012)"O+=O1("

V=+"a%,J=-"(%"(O%10(+"%=;":1*&=;"*&"D=+J("1)*&O&)*1&)<&"8('="&%"('/;<&"*&"0+1<&+1=;-";&"O+=*/'&+=)"
_(OO(;";/O&+1=+&;"("4iy"C";1R)1W0(,:=;"&)"<=*=;"%=;"1)<&)<=;i"

Videos Intento
Evaluador 1 - 
Evaluador 2

Evaluador 1 - 
Evaluador 3

Evaluador 2 - 
Evaluador 3

Video 1 1 0,258 0,241 0,154
2 0,863** 0,738** 0,871**

Video 2 1 -0,236 0,602** -0,279
2 0,738** 0,866** 0,864**

Video 3 1 0,298 0,402* 0,267
2 0,756** 0,874** 0,876**

Video 4 1 0,5** 0,621** 0,633**
2 0,864** 0,864** 0,732**

Video 5 0,744** 1** 0,744**
Video 6 0,872** 0,872** 1**
Video 7 0,864** 0,861** 0,857**
Video 8 1** 0,864** 0,864**
Video 9 0,876** 0,758** 0,878**
Video 10 0,722** 0,722** 1**
Video 11 0,863** 0,855** 0,728**
Video 12 0,861** 0,853** 0,707**
Video 13 0,871** 0,866** 0,732**
Video 14 1** 0,841** 0,841**
Video 15 0,878** 0,878** 0,758**

En
tre

na
m

ie
nt

o

**p<0,01; *p<0,05

A
pl

ic
ac
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n 
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rm
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UQ ,;<28K5>;<75*

Y("+&<+=(%1J&)<(012)"&;"+&0=)=01*("0=J="/)("O+^0,0("0%(:&"&)"%=;"O+=0&;=;"*&"J&'=+("O&*(R2R10(-"
;=8+&"<=*="0/()*="&H1;<&)"1)101(,:(;"*&"=8;&+:(012)"*&"(/%(i"5/()*="&;";1;<&J^,0(-"&;<^"(%1)&(*("
(" %=;" O+=O2;1<=;" *&"J&'=+(J1&)<=-" &;" 1)J&*1(<(" C" ;1R/&" 0(+(0<&+M;,0(;" 0=J=" &%" ;&+" &;O&0MW0(" C"
0%(+(-" O/&*&" %=R+(+" 0(J81=;" ;1R)1W0(,:=;" &)" %(" O+^0,0(" *=0&)<&i" @1)" &J8(+R=-" O=0(;" :&0&;" %=;"
%M*&+&;"&;0=%(+&;"0/&)<()"0=)"=O=+</)1*(*&;"*&"D=+J(012)"&;O&0MW0("d/&"%&;"O&+J1<()"*&;(++=%%(+"
;/;"6(81%1*(*&;"*&"+&<+=(%1J&)<(012)"("O+=D&;=+&;i"

Y(" O+&;&)<(012)" *&<(%%(" %(" 0+&(012)" C" :(%1*(012)" *&" /)" 1);<+/J&)<=" O(+(" &:(%/(+" 6(81%1*(*&;" *&"
+&<+=(%1J&)<(012)-" *&W)1*(;" &)" 8(;&" (%" ()^%1;1;" *&" %(" %1<&+(</+(" &)" &%" ^+&(i" .)" &;<&" ;&),*=-" %("
6&++(J1&)<(" O&+J1<&" =+1&)<(+" J&'=+(;" &)" &;<(" O+^0,0(-" <()<=" &)" *1+&0,:=;" )=:(<=;" 0=J=" &)"
&HO&+<=;-"(;O&0<="+&%&:()<&"*(*("%("1JO=+<()01("*&"%("+&<+=(%1J&)<(012)"&)"&%"*&;(++=%%="*=0&)<&"C"
&%"(%1)&(J1&)<="*&"8/&)(;"O+^0,0(;"O&*(R2R10(;i".)"&;O&0MW0=-"&%"1);<+/J&)<="+&0=R&"(%R/)(;"*&"
%(;" 0(+(0<&+M;,0(;" &;&)01(%&;" d/&" %(" &:1*&)01(" 0=);1*&+(" 0=J=" 8/&)(;" O+^0,0(;" *&"
+&<+=(%1J&)<(012)f"+&(%1[(+"0+M,0(;"0=);<+/0,:(;-"&)D=0(+"%("0=):&+;(012)"&)"(;O&0<=;"=8;&+:(8%&;"
C" &;O&0MW0=;" +&%(01=)(*=;" 0=)" &%" <+1^)R/%=" 1);<+/001=)(%" nO+=D&;=+-" &;</*1()<&-" 0=)<&)1*=" *&" %("
0%(;&o-"O=)&+"D=0="&)"%("&);&P()[("*&%"O+=D&;=+-";/;O&)*&+"%=;"'/101=;")="D/)*(J&)<(*=;-"O+=:&&+"
=O=+</)1*(*&;"(%"*=0&)<&"O(+("0=JO%&J&)<(+"&%"D&&*8(0_"C"O+=J=:&+"%("(/<=h+&p&H12)-"O(+("%%&R(+"
(" (0/&+*=;" *&" J&'=+(i" L&" &;<&" J=*=-" =<=+R(" O(+^J&<+=;" ;=8+&" (%R/)=;" D=0=;" 0%(:&;" *&" %(;"
0=):&+;(01=)&;"*&" D&&*8(0_i".)"/)"D/</+=";&"&;O&+("O=*&+"(JO%1(+" %("/,%1[(012)"*&%" 1);<+/J&)<="
(/J&)<()*="&%")"*&"0(;=;"*&"+&<+=(%1J&)<(012)-"0=)"&%"W)"*&":(%1*(+"%("0=);1;<&)01("1)<&+)("*&"%("
6&++(J1&)<(i"""

TQ %7c7:7<2>45*

L(+%1)Rh>(JJ=)*-"Yi"n34#joi"N&e)R"<&(06&+"&:(%/(,=)"+1R6<f"g6(<"+&(%%C"J(Ö&+;"D=+"
&ä&0,:&)&;;"()*"1JO+=:&J&)<i"E&F"`=+_-"E f̀"Z&(06&+;"5=%%&R&"V+&;;i #

>(%%1)R&+-"Vi"É">&0_-"?i"n3443oi"g6(<"L="`=/"5(%%"V&=O%&"g1<6"X1;1=);v"Z6&"?=%&"=D"X1;1=)-"G1;;1=)"
()*"N=(%;"1)"@06==%"Y&(*&+;61O"()*"KJO+=:&J&)<i"K)"Ñi"Y&1<6F==*"É"Vi">(%%1)R&+-"@&0=)*"
K)<&+)(,=)(%">()*8==_"=D".*/0(,=)(%"Y&(*&+;61O"()*"$*J1)1;<+(,=)"nOOi"mhr4oi"N+&(<"B+1<(1)f"
Ñ%/F&+"$0(*&J10"

>(%%1)R&+-"Vi"É"G/+O6C-"Ii"n#mxwoi"$;;&;;1)R"<6&"K);<+/0,=)(%"G()(R&J&)<"B&6(:1=+"<6&"=D"
O+1)01O(%i".%&J&)<(+C"@06==%"I=/+)(%-"xq"n3o-"3#3h3ryi"

>(e&-"Ii"n#mmmoi"}K)p/&)0&;"=)";</*&)<"%&(+)1)R~-"1)(/R/+(%"O+=D&;;=+1(%"(**+&;;-"9)1:&+;1<C"=D"
$/0_%()*-"$/0_%()*i""

>(e&-"Ii-"É"Z1JO&+%&C-">i"n344yoi"Z6&"O=F&+"=D"D&&*8(0_i"?&:1&F"=D"&*/0(,=)(%"+&;&(+06-"yyn#o-"
x#h##3i"

K:()0&:106-"Ii"Gi-"É"G0G(6=)-"Ii"Zi"n#mx3oi"Z6&"&ä&0<;"=D"R=(%";&e)R-"&H<&+)(%"D&&*8(0_-"()*";&%Dh
R&)&+(<&*"D&&*8(0_"=)"=/<0=J&":(+1(8%&;f"$"W&%*"&HO&+1J&)<i"$0(*&JC"=D"G()(R&J&)<"
I=/+)(%-"3wn3o-"jwmhjy3i"

Y1[(;=(1)-"Yi-"Z=/+2)-"Ii-"É"@=8+1)=-"Si"n34#woi"Y("&:(%/(012)"*&%"O+=D&;=+(*="&;O(P=%"C"&%"1JO(0<="
*&%"D&&*8(0_"&)"%(;"O+^0,0(;"*=0&)<&;i"$)^%1;1;"*&"Z$YK@"34#ji"?&:1;<(".;O(P=%("*&"V&*(R=RM(-"
rqwhrx3"

! "m3



?=81);=)-"Xi-"Y%=C*-"5i"É"?=F&-"Ñi"n344xoi"Z6&"KJO(0<"=D"Y&(*&+;61O"=)"@</*&)<"T/<0=J&;f"$)"
$)(%C;1;"=D"<6&"L1ä&+&),(%".ä&0<;"=D"Y&(*&+;61O"ZCO&;i".*/0(,=)(%"$*J1)1;<+(,=)"t/(+<&+%C"-"
rr"nwo-"qjwhqyri"

9i@i"L&O(+<J&)<"=D".*/0(,=)"Tò0&"=D"K))=:(,=)"()*"KJO+=:&J&)<"n344roi"K))=:(,:&"V(<6F(C;"
<="@06==%"Y&(*&+;61Oi"g(;61)R<=)-"L1;<+10<"=D"5=%/J81(f"9i@i"L&O(+<J&)<"=D".*/0(,=)i#

! "mj



GEQ*.>5K48>@42>_<*678*8>67:4@=;*6>:72I`;*7<*,J>87Y*$8*4<X8>5>5*67*:7675*5;2>4875*
2;\;*J7::4\>7<34*\73;6;8_=>24*

I/()"V(8%="t/&/O1%-"c;0(+"G(/+&1+(-"@&+R1="N(+(C"
9)1:&+;1*(*"5(<2%10("@1%:(">&)+Md/&[""

%75K\7<*
Y(" 1):&;,R(012)"(0(*QJ10("6("*&J=;<+(*="d/&"&%" %1*&+([R="&;" 1JO=+<()<&"O(+("*1:&+;=;"^J81<=;"
&*/0(,:=;i"@1)"&J8(+R=-"&H1;<&"&;0(;(")=012)"&)"Y(,)=(JQ+10(";=8+&"6&++(J1&)<(;"d/&"O&+J1<()"
+&p&'(+" ;/" 0=JO=+<(J1&)<=i".)"&;&" ;&),*=-"&%" ()^%1;1;"*&" +&*&;" ;=01(%&;" n$?@o" %=R+("&)<+&R(+"/)"
J(O("*&"%(;"1)<&+(001=)&;"d/&"=0/++&)"&)"0=)<&H<=;"&;0=%(+&;"C"(;M"*&<&0<(+"d/1Q)&;"&D&0,:(J&)<&"
&'&+0&)" +=%&;" *&" %1*&+([R=i" .;<(" 1):&;,R(012)" &;" &HO%=+(<=+1(" O(+(" 0(;=;" *&" 0=%&R1=;" &)" 561%&-"
O+&R/)<()*="(";/;"*=0&)<&;"("d/Q"(0<=+&;"h8(;(*="&)"+=%&;"="0(+R=;h"+&0/++&)"O(+("<+(<(+"<&J(;"
+&%(01=)(*=;"0=)"R&;,2)"C"*=0&)01(i"Y=;"+&;/%<(*=;"J/&;<+()"*1D&+&)01(;"<()<="O=+"<&J("0=J="O=+"
0=%&R1=-" &)D(,[()*=" d/&" &%" %1*&+([R=" *1;<+18/1*=" O+&;&)<(" :(+1(01=)&;" ;1R)1W0(,:(;" O=+" :(+1(8%&;"
0=)<&H</(%&;-"%="d/&"0=)<+(;<("0=)"%("O&+0&O012)"*&";/;"*=0&)<&;"O+=<(R=)1;<(;i""

N484?:45*284`75Y"%1*&+([R=-"()^%1;1;"*&"+&*&;-"<&=+M("*&"%=;"R+^W0=;-"&;</*1="*&"0(;=-"561%&i"

%7c7:7<2>45*
B(%_/)*1-"Vi-"É"Ñ1%*/ä-"Gi"n344qoi"Z6&",&;"<6(<"%&(*f"$";=01(%")&<F=+_"(OO+=(06"<="%&(*&+;61Oi"4A$*

6$&#$%1A"/*Y+&%K$%!;8*2^-"r#mlrjmi"

B+(;;-" LiIi" n#mxroi" B&1)R" 1)" <6&" +1R6<" O%(0&f" $" ;<+/0</+(%" ()(%C;1;" =D" 1)*1:1*/(%" 1)p/&)0&" 1)" ()"
=+R()1[(,=)i">#H"5"1K%&-.$*L,"$5,$*Y+&%K$%!;8*Cbnro-"w#xljmi"

B+(;;-"LiIi-"N(%(;_1&F10[-"Ii-"N&:&-">i-"É"Z;(1-"gi"n344roi"Z(_1)R";<=0_"=D")&<F=+_;"()*"=+R()1[(,=)f"
$"J/%,h%&:&%"O&+;O&0,:&i">,&#$H;*)t*F&5&($H$5K*G)+%5&!8*U^nqo-"ymwlx#yi"

B/+<-"?i" n#mmyoi"Z6&"0=),)R&)<":(%/&"=D";=01(%"0(O1<(%i">#H"5"1K%&-.$*L,"$5,$*Y+&%K$%!;8*UC-"jjml
jqwi"

L(C-" Li" Xi" n344#oi" Y&(*&+;61O" L&:&%=OJ&)<f" $" ?&:1&F" 1)" 5=)<&H<i" 4A$* 6$&#$%1A"/* Y+&%K$%!;8* 22-"
wx#lq#ji"

>(*W&%*-"Gi"n344yoi"5=h%&(*&+;"()*"J1**%&"%&(*&+;f"<6&"*C)(J10"8&<F&&)"%&(*&+;"()*"D=%%=F&+;"1)"
)&<F=+_;"=D";06==%;i"L,A))!*6$&#$%1A"/*&5#*F&5&($H$5K8*C^njo-"3wmh3xji"

>(*W&%*-"Gi-"É"I=O%1)R-"Gi"n34#3oi">=F"J1R6<"8&Ö&+")&<F=+_"<6&=+1&;";/OO=+<";06==%"%&(*&+;61O"
+&;&(+06v"L,A))!*6$&#$%1A"/*à*F&5&($H$5K8*NCn3o-"#4mh#3#i"

>(+R+&(:&;-" Li>i" n34##oi" 6$&#"5(* &* 1$!tp"H/%)."5(* 1,A))!* 1;1K$Hi" E=e)R6(J-" .)R%()*f"E(,=)(%"
5=%%&R&"D=+"@06==%"Y&(*&+;61Oi"

Ñ(;&+-" Yi-" É" >(%8&+<-" Ii" n344woi" g6(<" 1;" <6&" B5" )&<F=+_" =D" O&+D=+J()0&h8(;&*" ;06==%;" %&(+)1)R"
(8=/<"()*"D+=J"+/+(%";06==%;v"d<L?d*[%$1$5K&-)5-"I()/(+C"3i"

Ñ1%*/ä-"Gi-"É"Z;(1-"gi"n344joi"L),"&!*J$Ki)%M1*&5#*Q%(&5"'&-)51i"Y=)*=)-".)R%()*f"@(R&i"

Y&F1)-"Ñi"n#mjqoi"[%"5,"/!$1*)t*4)/)!)(",&!*[1;,A)!)(;i"E&F"`=+_-"E f̀">(+O&+"É"?=Fi"

Y&F1)-"Ñi"n#mw#oi"9"$!#*4A$)%;*"5*KA$*L),"&!*L,"$5,$1i"E&F"`=+_-"E f̀">(+O&+i"

! "mr



G==%&)((+-"Ei"Gi"n34#3oi"$";=01(%")&<F=+_"O&+;O&0,:&"=)"<&(06&+"0=%%(8=+(,=)"1)";06==%;f"Z6&=+C-"
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W7:\4<7<37*678*6>:723;:*67*752K784*

5=);<+/0<"<6&=+&,0(%"&*/0(,=)(%"%&(*&+;61O"0=JO&<&)0&"D=+"=)R=1)R"<+(1)1)R"
=D"<6&";06==%"*1+&0<=+"

L+i"5i"T+/(J"5(*&H"G(+106(%"N/&:(+("
9)1:&+;1*(*"*&"51&R="*&"S:1%("G^H1J="N2J&["B^&["
.J(1%f"=+/(J0JRîRJ(1%i0=J"
L+i"5i"5%(/*1="B(++1&)<=;"V1P&1+="
5=+O=+(012)"G/)101O(%"*&".*/0(012)"h"t/&1%Q)"h"561%=Q"
.J(1%f"0%(8(O1)&1+=îRJ(1%i0=J"
Gi"@0i"`;+(&%"G(+�)&["5=)<+&+(;"
9)1:&+;1*(*"V+1:(*("Z.Y.@9V"
.J(1%f"C;+(&%J(+,)&[34#jîRJ(1%i0=J"

%75K\7<*
Y(" 1):&;,R(012)" ,&)&" 0=J=" =8'&,:=" D=+J(+" &%" %1*&+([R=" &)" %=;" jw" *1+&0<=+&; " *&" &;0/&%(;" *&%"#

J/)101O1="G=+2)-"51&R="*&"S:1%(-"5/8(i"@&"0=);<+/C2"&%"0=);<+/0<="<&2+10="0=JO&<&)01("%1*&+([R="
&*/0(01=)(%-";=8+&"%("8(;&"*&"%(;"0(+(0<&+M;,0(;"*&%"1*&(%"*&%"*1+&0<=+"0=J="%M*&+"C";/"0=JO=)&)<&"
D/)01=)(%i" @&" /,%1[(+=)" :(+1(;" D/&)<&;" *&" 1)D=+J(012)f" +&:1;12)" *&" %(" 818%1=R+({(-" R+/O=;" *&"
*1;0/;12)-" D=+=" *&8(<&" :1+</(%-" *1(R)2;,0=" *&" %(" O+^0,0(" C" &%" 0+1<&+1=" *&" &HO&+<=;i" .%" &%" O+=0&;="
O&+J1,2" *&<&+J1)(+" <+&;" *1J&);1=)&;f" O&*(R2R10(-" *&" *1+&0012)" C" O;10=%2R10(-" O(+(" &:(%/(+" %("
0(%1*(*"*&" %("O+=O/&;<("}&;<+(<&R1("*&" D=+J(012)~";&"/,%1[2"&%" <(%%&+"*&";=01(%1[(012)"J&*1()<&"&%"
0+1<&+1="*&"&;O&01(%1;<(;-" &%" *&;(++=%%="*&" %(" &;<+(<&R1("*&" D=+J(012)"O&+J1,2" %(" 1)p/&)01("*&" %=;"
*1+&0<=+&;"&)"%("0=J/)1*(*"&*/0(,:(i""

N484?:45*,84`75f"Y1*&+([R=-"5=JO&<&)01(-"7=+J(012)-"L1+&0<=+&;-".;<+(<&R1(i"

&?53:42*
Z6&" =8'&0,:&" =D" <6&" +&;&(+06" 1;" <=" D=+J" <6&" %&(*&+;61O" 1)" <6&" jw" ;06==%" *1+&0<=+;" =D" G=+2)"
J/)101O(%1<C-"51&R="*&"S:1%(-"5/8(i"Z6&"<6&=+&,0(%"0=);<+/0<"=D"&*/0(,=)(%"%&(*&+;61O"0=JO&<&)0&"
F(;" 8/1%<-" 8(;&*" =)" <6&" 06(+(0<&+1;,0;" =D" <6&" *1+&0<=+b;" 1*&(%" (;" (" %&(*&+" ()*" 1<;" D/)0,=)(%"
0=JO=)&)<i" @&:&+(%" ;=/+0&;" =D" 1)D=+J(,=)" F&+&" /;&*f" +&:1&F" =D" <6&" 818%1=R+(O6C-" *1;0/;;1=)"
R+=/O;-" :1+</(%"*&8(<&" D=+/J-"*1(R)=;1;"=D" <6&"O+(0,0&"()*" <6&"0+1<&+1=)"=D"&HO&+<;i"Z6&"O+=0&;;"
(%%=F&*"*&<&+J1)1)R" <6+&&"*1J&);1=);f"O&*(R=R10(%-"J()(R&J&)<"()*"O;C06=%=R10(%-" <="&:(%/(<&"
<6&" d/(%1<C" =D" <6&" O+=O=;&*" Ü<+(1)1)R" ;<+(<&RCÜ" <6&" ;=01(%1[(,=)" F=+_;6=O" F(;" /;&*" 8C" <6&"
;O&01(%1;<;b" 0+1<&+1=)-" <6&" *&:&%=OJ&)<" =D" <6&" <+(1)1)R" ;<+(<&RC" (%%=F&*" <6&" 1)p/&)0&" =D" <6&"
*1+&0<=+;"1)"<6&"&*/0(,=)(%"0=JJ/)1<Ci"

Ç7Au;:65f"Y&(*&+;61O-"5=JO&,,=)-"Z+(1)1)R-"L1+&0<=+;-"@<+(<&RC*

"<3:;6K22>_<*

"Para facilitar la lectura, evitamos la duplicidad de género (director/directora), entendiéndose que se hace referencia ambos, sin que ello #

implique una consideración sexista, ni valoraciones poco respetuosas.
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9)"&;</*1=" +&(%1[(*="O=+" %("T+R()1[(012)"O(+(" %("5==O&+(012)"C"&%"L&;(++=%%=".0=)2J10=" nT5L.o-"
O/8%102"d/&"/)("*&" %(;"8(++&+(;"O+1)01O(%&;"d/&"*&8&)":&)0&+;&"O(+("d/&" %(;"&;0/&%(;" +&;/&%:()"
0=)"QH1<="%=;"*&;({=;"d/&";&"O+&;&)<()"&)"&%"&)<=+)="&;0=%(+"&;"d/&"%("O+=D&;12)"&;<^"&):&'&01&)*="
C"&)"0=);&0/&)01("(+R/J&)<2f"}&%"%M*&+"&;0=%(+"O+=J&*1="&)"%=;"O(M;&;"*&"%("T5L.",&)&"w#"(P=;"*&"
&*(*" C" ;&" +&,+(+^" *&)<+=" *&" %=;" O+2H1J=;" 01)0=" (" #4" (P=;i" $*&J^;" *&" J&'=+(+" %(" 0(%1*(*" *&%"
%1*&+([R=" &;0=%(+" (0</(%-" &;" 1JO&+(,:=" *&;(++=%%(+" O%()&;" 0%(+=;" O(+(" &%" %1*&+([R=" D/</+=" C" O(+("
O+=0&;=;"&W0(0&;"*&";/0&;12)"*&%"%1*&+([R=~i"nV=)<-"E/;06&-"C"G==+J()-"344m-"Oi"#ro"
.)"5/8("%("D=+J(012)"*&%"O&+;=)(%"*=0&)<&"6(";1*="/)("O+&=0/O(012)"*&;*&"&%"O+=O1="<+1/)D="*&"%("
?&:=%/012)" 0/8()("6(;<(" %(" (0</(%1*(*-" 0=J=" %="6(" ;1*=" %(" 0(O(01<(012)"C" ;/O&+(012)"*&"d/1&)&;"
*1+1R&)"("*106=;"*=0&)<&;i"

@=8+&"%("(0,:1*(*"O+=D&;1=)(%"*&"*1+&0012)";&"6("&HO+&;(*="0=)"(01&+<="d/&f"}@=%="O/&*&"*1+1R1+"("
%=;"J(&;<+=;-"d/1&)"6(C("*&J=;<+(*="&)" %("O+^0,0(" ;&+"/)" :&+*(*&+=" }J(&;<+="*&"J(&;<+=;~Ä" C"
;=%=" O/&*&" *1+1R1+" (" 0/(*+=;" *&" %=;" *1;,)<=;" )1:&%&;" *&" *1+&0012)" *&%" =+R()1;J=-" d/1&)" ;&" 6(C("
R()(*=" h&)" %(" O+^0,0(h" (" D/&+[(" *&" 0=);(R+(012)" C" &'&JO%(+1*(*-" &%" �</%="J=+(%" *&" *1+&0<=+" *&"
*1+&0<=+&;~i"n$%=);=-"3443-"Oi"ryo"

.%"&;</*1="+&(%1[(*=";=8+&"%("D=+J(012)"*&%" %1*&+([R="&*/0(01=)(%"&)"%=;"*1+&0<=+&;"*&"&;0/&%("*&%"
J/)101O1=" G=+2)" &)" 5/8(-" &:1*&)01(" d/&" Q;<=;" O=;&&)" 1);/W01&)01(;" &)" ;/" O+&O(+(012)" O(+("
*&;&JO&P(+;&"*&"J()&+("&W01&)<&"&)"%("(0,:1*(*"O&*(R2R10("O+=D&;1=)(%"*&"*1+&0012)i"L&)<+="*&"
&%%(;";&"J()1W&;<()f"%("0&)<+(%1[(012)-"&%":&+,0(%1;J="&)"%(;"%M)&(;"*&"J()*="C"&%"&JO%&="*&"&;,%=;"
(/<=+1<(+1=;-" %1J1<()*=" %("0+&(,:1*(*"*&" %=;"O=<&)01(%&;" %M*&+&;i"@&"*&;<(0("&%"O+&*=J1)1="*&"/)("
*1+&0012)" O=+" 0+1;1;-" (*=O012)" *&" O=;101=)&;" *&D&);1:(;" *&" 0(+^0<&+" =O&+(,:=" C" ;&" &JO%&()"
O+^0,0(;"C"O(<+=)&;"(O+&)*1*=;"*&"%("=8;&+:(012)"*&"J=*&%=;"&JOM+10=;")="1*2)&=;i"
Y(;"1);/W01&)01(;";=)"O+=:=0(*(;"O=+"%(;";1R/1&)<&;"0(/;(;f".%"O+=0&;="*&";&%&0012)"*&"%=;"0/(*+=;"
)=" 0=)<&JO%(" &%" %1*&+([R=" 0=J=" +&d/1;1<=" &;&)01(%i" nL&0+&<=" h" Y&C" E=i" #mq-" #mmm-" OOi" 33h3joi"
K);/W01&)<&" (+,0/%(012)" *&" %(;" D=+J(;" *&" O=;<R+(*=" O(+(" O+&O(+(+" (%" *1+&0<=+" *&" &;0/&%(" &)" &%"
&'&+0101="*&%" %1*&+([R="C" %(;"(001=)&;"*&" D=+J(012)"O(+(" %=;"*1+&0<=+&;")=";1&JO+&";&"R&;,=)()"("
O(+,+"*&"/)"*1(R)2;,0="1)<&R+(%"*&";/;")&0&;1*(*&;"C"O=<&)01(%1*(*&;i"

^K<64\7<342>_<*-7_:>24*
5(*(":&["J^;" %("L1+&0012)".;0=%(+"&;<^"=0/O()*="&;O&01="*&"J(C=+"(<&)012)"&" 1JO=+<()01("&)"&%"
^J81<="&*/0(,:=-"O=+";/"1)*1;0/,8%&"1JO(0<="O(+("%("J&'=+("*&"%("0(%1*(*"*&"%("&*/0(012)i"V=+"&%%="
;&"*&8&" <&)&+"O+&;&)<&"d/&"&%" }%=R+="*&" %=;"=8'&,:=;" +&%(01=)(*=;"0=)" %("&%&:(012)"*&%")1:&%"*&"
(O+=O1(012)" *&" %=;" 0=)=01J1&)<=;-" %(" D=+J(012)" C" *&;(++=%%=" *&" %(;" 6(81%1*(*&;-" 6^81<=;-"
0(O(01*(*&;-"J=,:(01=)&;-"1)<&+&;&;"C":(%=+&;"&)"0=++&;O=)*&)01("0=)"%(;"*&J()*(;"C"&H1R&)01(;"
d/&" %(" ;=01&*(*" %&" 6(0&" (" %(" &;0/&%(-" &;O&01(%J&)<&" %(;" *1+1R1*(;" (" O+&O(+(+" (" %(;" )/&:(;"
R&)&+(01=)&;" O(+(" %(" :1*(" ;=01(%" C" &)" O+1J&+" %/R(+" O(+(" &%" <+(8('=~i" n?(J=;-" N(+0M(-" L=+<(" C"
G(+106(%-"34#w-"Oi"#wmo"

.)" 5/8(" )=" &H1;<&)" /)(" D=+J(012)" 1)101(%" O(+(" *1+&0<=+&;-" ;&" D=+J()" &)" &%" &'&+0101=" *&" ;/;"
D/)01=)&;-"("'/101="*&"Zù))&+J())"n34#4o-"}%("D=+J(012)"O&+J()&)<&"+&8(;("%=;"%MJ1<&;"*&"%(":1*("
%(8=+(%"*&%"1)*1:1*/="&"1)0%/C&"&%"+&;<="*&"%(":1*("="&H1;<&)01("*&%"J1;J=-"C"O/&*&"&;<(+"+&%(01=)(*("
0=)" %("O+=D&;12)"O(+(" %("d/&";&" D=+J2"/"=<+=;"(;O&0<=;"*&" %("0/%</+("R&)&+(%"d/&" %&"O&+J1<()"/)"
&)+1d/&01J1&)<="&;O1+1</(%"C"0+&01J1&)<="O&+;=)(%~i"51<(*="O=+"n>&+)^)*&[-"34#y-"Oi#mo"

L1D&+&)<&;"(/<=+&;"(")1:&%"1)<&+)(01=)(%"&)"%("&;D&+("&*/0(01=)(%"6()"*&;<(0(*="%("1JO=+<()01("*&"
%(" D=+J(012)" *&" 0=JO&<&)01(;" O(+(" &)D+&)<(+" &%" J/)*=" %(8=+(%" )2<&;&" &)f" " @(%(;" n344woÄ" LM(["
n344qoÄ" B(+8&+(-" B(/,;<(-" .;O(;(-" C" N/(;06" n344qoÄ" X1%%(" C" X1%%(" n344yoÄ" B=%M:(+" n344xo" C" `^)1["
n344xoi"

! "###



.;</*1=;" *&" %(" 9E.@5T" n#mmxo" O%()<&()" d/&" }%(" D=+J(012)" *&" O+=D&;1=)(%&;" 0=JO&<&)<&;" C"
0=JO+=J&,*=;" 0=)" &%" *&;(++=%%=" ;=01(%" 0=);,</C&" 6=C" *M(" /)("J1;12)" &;&)01(%" *&" %(" .*/0(012)"
@/O&+1=+"5=)<&JO=+^)&(~i"51<(*="O=+"nN=)[^%&[-"3443-"Oi"rwoi"V(+(*2'10(J&)<&"&%"?&R%(J&)<="*&"
Z+(8('="G&<=*=%2R10="344y"&)";/"(+�0/%="#"&H1R&"%("D=+J(012)"*&"O+=D&;1=)(%&;"0=JO&<&)<&;"O(+("
&%"&'&+0101="*&";/;"D/)01=)&;-";1)"&J8(+R=-"&%";1;<&J("&*/0(,:="0/8()=")="6("*&<&+J1)(*="D=+J(+"
O=+"0=JO&<&)01(;i""

.)" &;<(" 1):&;,R(012)" &)<&)*&J=;" O=+" 0=JO&<&)01(" O+=D&;1=)(%" z/)(" 0=)WR/+(012)" O;10=%2R10("
0=JO%&'("d/&"1)<&R+("&)";/"&;<+/0</+("C"D/)01=)(J1&)<="D=+J(01=)&;"J=,:(01=)(%&;-"0=R)1,:(;"C"
+&0/+;=;"O&+;=)=%2R10=;"d/&";&"J()1W&;<()"&)"%("0(%1*(*"*&"%("(0</(012)"O+=D&;1=)(%"*&%";/'&<=-"C"
d/&"R(+(),[()"/)"*&;&JO&P="O+=D&;1=)(%"+&;O=);(8%&"C"&W01&)<&~i"nN=)[^%&;-"3443-"Oi"ro"C"O=+"&%%="
)="&;" 0(;/(%1*(*"d/&" ;&"&:1*&)01("&%" %1*&+([R="(;=01(*="(%"O+=0&;="*&" D=+J(012)"*&%"*1+&0<=+"*&"
&;0/&%(-"O=+"&'&JO%=-"&)"%(;"1):&;,R(01=)&;"*&"N/,Q++&["n344joÄ"G(+�)&["n344moÄ"nN(1+M)"C"5(;<+=-"
34##oÄ" ?(J=;-" $8+&/-" E(+()'=-" L=+<(-" C" ?6&(" n34#yo" &)<+&" =<+=;i" $;J/J1J=;" O=+" %1*&+([R=" }&%"
O+=0&;="*&"J=,:(+"&"1)p/1+";1R)1W0(,:(J&)<&"&)"=<+=;"*&"J()&+("&;O=)<^)&("O(+("%("0=);&0/012)"
*&"J&<(;" 0=JO(+,*(;Ä" +&0181+" /)" (%<=" R+(*=" *&" +&;O(%*=" *&" (d/&%%=;" d/&" %=;" +=*&()" C" +&(%1[(+"
0=)<+18/01=)&;"*&";1R)1W0(012)"("%(";=%/012)"*&"%=;"O+=8%&J(;"d/&";&"O%()<&("&%"R+/O=-"("%(";=%/012)"
*&"%=;"O+=8%&J(;"d/&";&"O%()<&("&)"&%"1)<&+1=+"*&"%("=+R()1[(012)~i"n5(;(%&;"-"34#w-"Oi"3o"

)?C7I`;5*
#i G=*&%(+" %(" 0=JO<&)01(" %1*&+([R=" &*/0(012)" &)" %=;" *1+&0<=+&;" *&" &;0/%(;" *&%" J/)101O1="

G=+2)i"
3i 7(:=+&0&+" %(" D=+J(012)" *&" %(" 0=JO<&)01(" %1*&+([R=" &*/0(01=)(%" &)" %=;" *1+&0<=+&;" *&"

&;0/&%(;"*&%"J/)101O1="G=+2)i"

Bi3;6;5*
Y("1):&;,R(012)";&"*&;(++=%%2"0=)"/)"&)D=d/&"0/(),h0/(%1<(,:=-"J&*1()<&"%("1):&;,R(012)h(0012)i"
Y(" O=8%(012)" %(" 0=);,</C&)" jw" *1+&0<=+&;f" &*/0(012)" 1)D(),%" nro-" &*/0(012)" O+1J(+1(" n#qo-"
&*/0(012)"&;O&01(%"njo-";&0/)*(+1("8^;10("nro-"J&*1(";/O&+1=+"nwo-"&*/0(012)"*&"(*/%<=;"n3o"C"0&)<+="
J1H<="n#oÄ";/"O+=J&*1="*&"&*(*"&;"rm"(P=;-"3r";=)"D&J&)1)(;"C"##"J(;0/%1)=;i"
$)^%1;1;" *=0/J&)<(%f" ;&" /,%1[2" O(+(" %(" 0=);/%<(" *&" 1)D=+J(012)" 1)6&+&)<&" (" %(;" 0=JO&<&)01(;"
O&*(R2R10(;" O+=D&;1=)(%&;" *&" *1+&0012)" d/&" 0=)*101=)()" %(" )&0&;1*(*" *&" ;/" O+&O(+(012)" O(+("
0=):&+,+;&"&)"%M*&+&;i"
N+/O=;" *&" *1;0/;12)f" O(+(" &%" ()^%1;1;" C" +&p&H12)" &)" 0/()<=" (" %(" D=+J(012)" *&" %=;" *1+&0<=+&;" *&"
&;0/&%(;" C" %(" &D&0,:1*(*" *&" %(" &;<+(<&R1(i" .%" 7=+=" L&8(<&" X1+</(%" 0=J=" 6&++(J1&)<(" O(+(" &%"
1)<&+0(J81=" 0=)" %(" 0=J/)1*(*" 01&)�W0(" 1)<&+)(01=)(%" ;=8+&" %(" D=+J(012)" *&%" %1*&+([R=" &)"
*1+&0<=+&;"*&"&;0/&%(;i"

@1;<&J(,[(012)" *&" %(" O+^0,0(" &*/0(,:(f" 0=J=" O+=0&;=" O&+J()&)<&" *&" +&R1;<+=" =+*&)(*=" C"
;1;<QJ10=" *&" %(" &HO&+1&)01(-" d/&" O&+J1<&" ;/" 1)<&+O+&<(012)" 0+M,0(-" 0=%&0,:(-" O(+,01O(,:(" &"
1)<&)01=)(*(Ä" *&;0/8+&-" &HO%10(" &" 1)<&+O+&<(" %(" %2R10(" *&%" O+=0&;=" C" %(;" 0(/;(;" *&" ;/" *&;(++=%%=i"
$O=+<("("%("+&p&H12)"<&2+10("nC"&)"R&)&+(%"("%("0=);<+/0012)"*&"<&=+M(o""
5+1<&+1=" *&" &HO&+<=;f" O(+(" %(" 0=);<+/0012)" *&%" 0=);<+/0<=" <&2+10=" 0=JO&<&)01(" %1*&+([R="
&*/0(01=)(%-" 0=)=0&+" 0/^%" &;" ;/" 0=)0&O<=" R&)Q+10=-" %(;" 0(+(0<&+M;,0(;-" 1);/W01&)01(;" C" :M(;" *&"
;=%/012)"*&"O+=8%&J(;-"("<+(:Q;"*&"JQ<=*="L&%O61i"
Z(%%&+&;"*&";=01(%1[(012)f"O(+("&:(%/(+" %("0(%1*(*"*&" %("&;<+(<&R1("*&"D=+J(012)"*&" %("0=JO&<&)01("
%1*&+([R="&*/0(01=)(%-"("O(+,+"*&%"*&8(<&"0=)"&;O&01(%1;<(;"&)"&%"<&J(i"

%75K8346;5*
5=);<+/0012)"*&%"0=);<+/0<="<&2+10="0=JO&<&)01("%1*&+([R="&*/0(01=)(%"
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! "
71R/+("#i"G=*&%(012)"*&"%("0=JO&<&)01("%1*&+([R="&*/0(01=)(%"

@&"0=);/%<(+=)"343"*&W)101=)&;";=8+&"%1*&+([R="O+=:&)1&)<&;"*&"%("%1<&+(</+("01&)�W0("O/8%10(*(;"
&)<+&"#mrx"C"34#y-";&"1)<&+O+&<(+=)"0(*("/)("*&"%(;"*&W)101=)&;"C";&"/,%1[2"%("8a;d/&*("(:()[(*("
*&"g=+*"O(+("*&<&+J1)(+" %(;" 0(<&R=+M(;"d/&"J^;" ;&" +&O1<&)i" .%%(;" ;=)f" 1)p/&)01(" n#4wo-" O+=0&;="
ny4o-"0(O(01*(*"nr#o-";1</(012)"n3ro"J=,:(012)"n3jo-"0=)<(+"0=)";&R/1*=+&;"n3jo-"%=R+(+"&)</;1(;J="
n3jo" +&%(01=)&;" 1)<&+O&+;=)(%&;" n33o-" O+=*/01+" 0(J81=;" n#yo-" 6(81%1*(*" n#wo-" 0=J/)10(012)" n#ro-"
*1+1R1+"n#ro-"C"<+(8('="&)"&d/1O="n#roi"

@&" </:=" &)" 0/&)<(" &%" 7=+=" L&8(<&" X1+</(%" }Y1*&+([R=" V&*(R2R10=~-" V(+(" :&+" %(" +&%(012)" *&"
O(+,01O()<&;"C"0=);/%<(+"%=;"0+1<&+1=;"&HO/&;<=;"O=+"0(*("/)="*&"&%%=; i""3

Y=;" R+/O=;" *&" *1;0/;12)" ;&" *&;(++=%%(+=)" J&*1()<&" /)" ;1;<&J(" *&" +&/)1=)&;-" &%" =8'&,:=" D/&"
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O&*(R2R10(" Q" &;;&)01(%" )&;<&" 0%10="*&" R&;<A=-" 6('(" :1;<("d/&"*&%(" Q"*&J()*(*("(" (+,0/%(\A="*&"
;(8&+&;" O&*(R2R10=;-" *&" R&;<A=" *&" O+=0&;;=;" &" *&" O&;;=(;-" J()/;&1=" *&" 1);<+/J&)<=;" &"
D&++(J&)<(;" d/&" O=;;181%1<&J" J(1=+" p/1*&[" &J" ;/(" +=,)(" *&" <+(8(%6=-" 8&J" 0=J=" 0=)6&0&+" &"
(+,0/%(+"0=)6&01J&)<=;"*&"R&;<A="Oa8%10(i""

$d/1-" *&W)1J=;" 0=J=" %1*&+()\(" O&*(R2R10(" @&0+&<^+1=;" *&" .*/0(\A=-" 8&J" 0=J=" =/<+=;"
O+=W;;1=)(1;" d/&" &;<A=" ç" D+&)<&" *&" &d/1O&;" *&" (0=JO()6(J&)<=" O&*(R2R10=" *(;" &;0=%(;i"
5=);1*&+&J=;" O&+,)&)<&" &;<(" )=J&)0%(</+(-" <&)*=" &J" :1;<(" (;" Ja%,O%(;" D/)\é&;" &" )=J&;"
(*=<(*=;" O=+" 0(*(" +&*&" *&" &);1)=i" .J" )=;;(" (8=+*(R&J-" &)<&)*&J=;" d/&" &;;&" O+=W;;1=)(%" Q"
(d/&%&"d/&"(+,0/%(-"*&W)&"&"(0=JO()6("O=%M,0(;"&*/0(01=)(1;"*(" +&*&"=)*&"(</(-"O=+"J&1="*&"
(\é&;" D=+J(,:(;" &" &;<+(<QR10(;" *&" &d/1O&;" *&" (0=JO()6(J&)<=" O&*(R2R10=-" d/&" O=*&J" ;&+"
;/O&+:1;=+&;"*&"&);1)=-"<Q0)10=;"*&";&0+&<(+1(-"&)<+&"=/<+=;-"0/'="D=0="0&)<+(%"*&";/("O+^,0("Q-"O=+"
;/(" :&[-" =" ;/O=+<&-" D=+J(\A=" *=;" R&;<=+&;" &;0=%(+&;" &" (+,0/%(\A=" )(" &;0=%(i" $;;1J-" (" %1*&+()\("
O&*(R2R10(" <&J"/J"O(O&%"O+1J=+*1(%"O(+("d/&"6('("&";&" D(\("O+&;&)<&"/J"<+(8(%6="0=%(8=+(,:="
&J"+&*&i"

! "##y



5=)</*=-" /J" O=)<=" *&" +&p&HA=" %(<&)<&" )=;" 0=):1*(" (" (J(*/+&0&+f" &J" d/&" 0=);1;<&" ("
D=+J(\A=" *&;<&" O+=W;;1=)(%v" .J" D(0&" *&;;(" 1)*(R(\A=-" O%()&'(J=;" &" 0==+*&)(J=;" /J(" (\A="
D=+J(,:("0=J"qy"%1*&+()\(;"O&*(R2R10(;"*&"+&*&;"&;<(*/(1;"&"J/)101O(1;"*&"&);1)=-"0&)<+()*="(;"
*1;0/;;é&;" )=" O(O&%" &;<+(<QR10=" *(" %1*&+()\(" )(;" O=%M,0(;" *&" (0=JO()6(J&)<=" O&*(R2R10=" &J"
+&*&-" ;&)*=" (8=+*(*=;" <2O10=;" &;<+/</+()<&;-" <(1;" 0=J=f" %1*&+()\(" ;1</(01=)(%-" +=,)(-" J&<(;" &"
(\é&;-"(0=JO()6(J&)<="O&*(R2R10=-"R&;<A="*="<&JO="&"O%()="*&"(\A=i""

EQ ,;<37Z3;*

$" (\A=" D=+J(,:(" (8+()R&/" qy" %1*&+()\(;" O&*(R2R10(;-" *1;<+18/M*(;" &J" <+&[&" +&*&;" *&"
&);1)=-" ;&)*=" <+z;" &;<(*/(1;" &" *&[" J/)101O(1;i" .;;(;" +&*&;" D([&J" O(+<&" *&" /J" O+=R+(J("
&*/0(01=)(%"+&(%1[(*="O=+"/J("1);,</1\A="*="Z&+0&1+="@&<=+i"
" .:1*&)01(J=;"(")&0&;;1*(*&"*&"+&(%1[(+"/J"<+(8(%6="D=+J(,:="0=J"&;;&;"(<=+&;"O=+"J&1="
*&"(%R/J(;"O1;<(;"d/&")=;"&+(J"*(*(;"*&;<&"="1)M01="*(;"O(+0&+1(;"0=J"0(*("+&*&i"$"O+1)0MO1=-"(;"
;&0+&<(+1(;" +&0&8&J"(O=1="O(+("(" D=+J(\A="*&"O+=D&;;=+&;-"R&;<=+&;"&;0=%(+&;"&";/O&+:1;=+&;"*&"
&);1)=i"T"<+(8(%6=";&"&;<+/</+(")("O+&J1;;("*&" D=+J(\A="O(/<(*(")="0=)<&H<="+&(%-"0/'=;"(<=+&;"
nO+=D&;;=+&;-" R&;<=+&;" &" ;/O&+:1;=+&;o" (;;/J&J" /J" O(O&%" *&01;1:=" )(" (\A=" O&*(R2R10(" &" )("
(O+&)*1[(R&J" *=;" (%/)=;i" E=" &)<()<=-" ç" J&*1*(" d/&" (:()\(J=;" )(;" *1;0/;;é&;-" D=+(J" )=;"
J=;<+(*=" d/&" &+(" 1JO=+<()<&" d/&" (;" %1*&+()\(;" d/&" (</(J" )=" 0(JO=" &;<+(<QR10=" *(" ;&0+&<(+1("
<(J8QJ" D=;;&J" 1);&+1*(;" )(;" *1;0/;;é&;" D=+J(,:(;-" <&)*=" &J" :1;<(" d/&-" O=+" :&[&;-" )A=" ;&"
(%1)6(:(J"=;"*1;0/+;=;-"D=0=;"*&"O+1=+1[(\A="&"(</(\A=-"8&J"0=J="+=,)(;"*("+&*&i""
" L1()<&" *(;" &:1*z)01(;" <+([1*(;-" 8&J" 0=J=" O&%=;" (O=)<(J&)<=;" *=;" O+=W;;1=)(1;" d/&" '^"
O(+,01O(:(J"*(;"D=+J(\é&;-"&J"*1D&+&)<&;")M:&1;-"*&;&)6(J=;"/J("D=+J(\A="d/&"(8=+*=/"<&J(;"
+&%(01=)(*=;"(="D([&+"O&*(R2R10="*(;"%1*&+()\(;"&"0=):&+;(J=;"0=J"&;<&;"(<=+&;-"0=):1*()*=h=;"("
O(+,01O(+&J"*&;<("(\A=i"T"<+(8(%6="D=+J(,:=";&"=+R()1[=/")("J=*(%1*(*&";&J1O+&;&)01(%-"&J"d/&"
+&(%1[(J=;"*=1;"*1(;"*&"*&8(<&;"&"O+^,0(;" +&%(01=)(*(;"(=;" <&J(;"&-"&J";&R/1*(-"(" 1)<&+(\A=";&"
*&/"O=+"/J("O%(<(D=+J("*&"(O+&)*1[(R&J-"=)*&"0=),)/(J=;"(;"*1;0/;;é&;"O=+"J&1="*&"D2+/);-"
+&/)1é&;":1+</(1;"&"&)<+&R("*&"(,:1*(*&"O+^,0(-"J&*1(*("O=+"/J" D=+J(*=+" 0=J"&HO&+1z)01("&J"
%1*&+()\("O&*(R2R10(i"

9Q #757<`;8`>\7<3;*64*4wy;*c;:\4I`4*

$";&R/1+-"(O+&;&)<(J=;"("&;<+/</+("*("D=+J(\A="*("%1*&+()\("O&*(R2R10(f"
• L/+(\A=f"*=1;"J&;&;Ä"
• G=*(%1*(*&"O+&;&)01(%f"/J"i)%M1A)/**&"#36-"*1;<+18/M*(;"&J"*=1;"*1(;Ä"
• G=*(%1*(*&"ç"*1;<ë)01(f"O(+,01O(\A="&J"D2+/);-"+&/)1é&;":1+</(1;"&"(,:1*(*&"O+^,0(i"

G=*(%1*(*&"O+&;&)01(%"l"7=+(J"(8=+*(*=;"<&J(;"d/&"0=):&+;(:(J"0=J"(")&0&;;1*(*&"*="R+/O="&"
d/&" &;<(:(J" O(/<(*=;" )=;" &1H=;f" %1*&+()\(-" R&;<A=" *&" O&;;=(;-" 0=J/)10(\A=" &" R&;<A=" *&"
O+=0&;;=;i"V(+("1;;=-"+&0=++&J=;"(=;"O+2O+1=;"%M*&+&;-"d/&;,=)()*="=;"(;;/)<=;"J(1;"+&%&:()<&;"&"
*&;(W(*=+&;" *=" ;&/" <+(8(%6=-" 8&J" 0=J=" =" (%1)6(J=;" 0=J" =/<+=;" O+=W;;1=)(1;" *=" O+=R+(J("
7=+J(+"d/&"<zJ"%=0/\A="0=J"(;"%1*&+()\(;i"$"J&*1(\A="D=1"O(/<(*(")(";=01(%1[(\A="*(;"O+^,0(;"*="
R+/O=-" O=;;181%1<()*=" (" +&p&HA=" 0=%&,:(-" 0=JO(+,%6()*=" &HO&+1z)01(;i" $%QJ" *1;;=-" <+=/H&J=;"
1)*10(,:=;" *&" O+^,0(;" &" %&1</+(;" d/&" O/*&;;&J" ;/8;1*1(+" =" <+(8(%6=" *=" R+/O=-" (:()\()*=" &J"
O+=O=;<(;i"

G=*(%1*(*&" ç" *1;<ë)01(" l" G&;J=" ;&)*=" /J(" (\A=" D=+J(,:(" &;<+/</+(*(" &J" /J(" %2R10(" *&"
&;</*=;-"D=+(J"/,%1[(*(;"&;;&)01(%J&)<&"(;")&0&;;1*(*&;"*="R+/O="O(+("O=<&)01(%1[(+"("D=+J(\A="
)&;<("J=*(%1*(*&i"5(*(" %1*&+()\("(O=)<=/"d/(1;"&+(J"=;"(;;/)<=;"d/&"*&;&'(:(J"(O+=D/)*(+"&"
<+=/H&+(J" ;/(;" *a:1*(;i" T;" <&J(;" &+(Jf" &%(8=+(\A=" &" (0=JO()6(J&)<=" *&" V%()=" *&" $\A=-"
<+(8(%6=" &J" +&R1J&" *&" 0=%(8=+(\A=-" 1JO%&J&)<(\A=" *&" (0=JO()6(J&)<=" O&*(R2R10=" )(" +&*&-"

! "##x



(:(%1(\A=" 1);,</01=)(%-" D=+J(\A=" *&" O+=D&;;=+&;-" (8()*=)=" &;0=%(+-" =8;&+:(\A=" *&" ;(%(" *&" (/%(-"
O%()&'(J&)<="*&"J&<(;"&"(\é&;-"<&JO="*&"1);<+/\A="O&*(R2R10("&"0/++M0/%=i""

7=+(J"0+1(*=;"D2+/);"*&"*&8(<&-"=)*&"="(%1J&)<(J=;"0=J"J(<&+1(1;"d/&";/8;1*1(;;&J"(;"
*1;0/;;é&;i" K):&;,J=;" &J"O&;d/1;(;-" &)<+&:1;<(;-" (+,R=;" (0(*zJ10=;-" ;&JO+&"J&*1(*=;" O=+" /J"
D=+J(*=+"d/&"&;<(:("*1(+1(J&)<&"ç"*1;O=;1\A="*="R+/O=i"$"O(+,+"*&;;(;"*1;0/;;é&;-"=+R()1[(J=;"
/J("+&/)1A=":1+</(%"*&"0(*("<&J(-"0/'="J=J&)<="D(:=+&0&/"&;<+&1<(+J=;"J(1=+&;"*&8(<&;-";&JO+&"
ç" %/[" *&" 0(*(" +&(%1*(*&-" (+,0/%()*=" ;/(;" O+^,0(;" &" )&0&;;1*(*&;" (" &HO&+1z)01(;" &H1<=;(;" &"
D/)*(J&)<(\A="<&2+10(i"

$1)*(" )("J=*(%1*(*&" ç" *1;<ë)01(-" O+=O/;&J=;" d/&" (" %1*&+()\(" +&(%1[(;;&" /J(" (,:1*(*&"
O+^,0(i" $" =+1&)<(\A=" Q" d/&" +&;R(<(;;&J" =" V%()=" *&" $\A=" *&" ;/(" +&*&" &" *&<(%6(;;&J" ("
1JO%&J&)<(\A=" *&" /J(" (\A=-" <+([&)*=" O=)<=" (" O=)<=" d/&" *&:&+1(" ;&+" (O+1J=+(*=-" 8&J" 0=J="
*&;<(0(;;&"=;"O=;;M:&1;"*&;(W=;"O(+(";/("&H&0/\A="*&"J()&1+("("*1+1J1+"=;"*&;(W=;i"$"(,:1*(*&"
&+(" ()(%1;(*(" O=+" /J" D=+J(*=+" d/&-" 1)0%/;1:&-" (</=/" 0=J=" %1*&+()\(" O&*(R2R10(-" &-" &)<A=-" &+("
O+=*/[1*(" /J("*&:=%/,:(" +&p&H1:(-" <+([&)*=" (O=)<(J&)<=;" d/&"O=;;181%1<(;;&J"d/(%1W0(+" (1)*("
J(1;"="V%()="*&"$\A=i"

bQ ,;<28K5z75*

$" (\A=" D=+J(,:(" )=;" *&/" O1;<(;" *=" d/&" ;&" O=*&" (:()\(+" )(" D=+J(\A=" *&" %1*&+()\(;"
O&*(R2R10(;i"51<(J=;-"(";&R/1+-"(%R/J(;"*&%(;f"

• >^" /J(" )&0&;;1*(*&" *&" ;&" d/(%1W0(+" =" O(O&%" *(" %1*&+()\(" 0=J=" (+,0/%(*=+" *&" O=%M,0(;"
Oa8%10(;"*&"&);1)=Ä"

• $;" %1*&+()\(;" *&J=);<+(J" D+(R1%1*(*&" )(" &%(8=+(\A=" *&" O%()=" *&" (\A=" O&*(R2R10="
(+,0/%(*="(=":1Q;"&;<+(<QR10=Ä"

• T;" %M*&+&;" *&J()*(J" J(1=+" 1)<&+&;;&" )=;" ;&R/1)<&;" (;;/)<=;f" (0=JO()6(J&)<="
O&*(R2R10="&"R&;<A="*&"O&;;=(;Ä"

• $;"%1*&+()\(;-"&J"R&+(%-"(W+J(J"d/&"<&JO="&"+=,)(";A="*&;(W(*=+&;"&J";&/;"0=)<&H<=;"
O+=W;;1=)(1;Ä"

• T"R+/O="&HO%101<("d/&"&H1;<&J"O=/0(;"D=+J(\é&;"*&"0/)6="O+^,0="&"(+,0/%(*="(="0=)<&H<="
&" *&J=);<+(+(J" 1)<&+&;;&" &J" +&(%1[(+" J(1;" D=+J(\é&;" 0=J=" (" d/&" D=1" =D&+&01*(" )&;<("
=O=+</)1*(*&i"

L1()<&"*&;<&;"1)*10(,:=;-"*(+&J=;"0=),)/1*(*&"ç"(\A="D=+J(,:("*&;<(;"%1*&+()\(;-"8/;0()*="
(O=1^h%(;" &J" ;/(" +=,)(" O+=W;;1=)(%-" *()*=" z)D(;&" (=;" (;;/)<=;" *&J()*(*=;-" 8&J" 0=J="
d/(%1W0()*=" (;O&0<=;" d/&" *&;<(0(J=;" 0=J=" O&+,)&)<&;" O(+(" (" D/)\A=-" J&*1()<&" ()^%1;&" *&"
0=JO=+<(J&)<="&"O&+W%"*="R+/O=i"

$R=+(" &J" 34#m" ;&+^" +&(%1[(*(" (" &<(O(" 3" *&;;(" D=+J(\A=" d/&" <&+^" 0=J=" D=0=" (O+=D/)*(+"
(%R/J(;"*(;"+&p&Hé&;"+&(%1[(*(;")("&<(O("1)101(%"*("D=+J(\A="&"(:()\(+"&J"+&p&Hé&;"O(/<(*(;")="
*&;&):=%:1J&)<="O+=W;;1=)(%"0=)�)/="*=;"O+2O+1=;"%M*&+&;"8&J"0=J="*(d/&%&;"d/&"&%&;"%1*&+(Ji"

E("&<(O("3"*("D=+J(\A=";&+A="<+(<(*=;"<&J(;"0=J=f"#o"L&;&):=%:1J&)<="O&;;=(%Ä"3o"G=*&%=;"
J&)<(1;Ä" jo" X1;A=" 5=JO(+,%6(*(Ä" ro" $O+&)*1[(R&J" &J" R+/O=Ä" wo" V&);(J&)<=" @1;<zJ10=" &" qo"
5=J/)10(\A="

SQ %7c7:{<2>45*?>?8>;=:X]245*

• B?KZT-" ?&R1)(" Ya01(" N1ä=)1" Y/[" *&Ä" Z$G$@@K$-" @1%:()(" $Oi" @()<()(i" T" O(O&%" *(" &d/1O&"
R&;<=+(")(" (O+&)*1[(R&J"*=;" (%/)=;f" =" &*/0(*=+" R&;<=+" &"=" R&;<=+" &*/0(*=+i" K)f" B?KZT-"
?&R1)(" Ya01("N1ä=)1" Y/[" *&i"$6K24wy;* W4:4* ;* ,;<`>`7:* 7* 4*(753y;* 64*&W:7<6>@4=7\Y* ;*
76K246;:*=753;:*7*;*=753;:*76K246;:i"5/+1,8(f"$OO+1;-"34##i"

! "##m



• Lg.5Ñ-"5(+=%"@i"B><6573Y*4*<;`4*W5>2;8;=>4*6;*5K2755;i"@A="V(/%=f"T8'&,:(-"34#yi"

• Yü5Ñ-" >&%=M;(i" #>\7<5z75* 67* =753y;* 752;84:* 7* 5K45* 2;\W73{<2>45i" 5/+1,8(f" .*1<=+("
V=;1,:=-"344mi"

• G$5955K-"I=;Q"X(%Q+1=i"!>67:4<w4*W4:4*M;`;5*(753;:75i"5/+1,8(f"K.@L."B+(;1%"@$-"344yi"

• ?TG$ET-"$*+1()=i"N&+z)01("*&"?&0/+;=;">/J()=;"l"!>67:4<w4*1>3K42>;<48i"G=)=R+(W(i"
5(JO1)(;f" V95-" 3443i" L1;O=)M:&%" &J" 6ÖOfÇÇFFFi;&(+06h*=0/J&)<i0=JÇO*DÇ#Ç3Ç<00h*&h
+6hOO<i6<J%i"$0&;;="&J"34h4jh#r"

• @&)R&-"V&<&+i".;0=%(;"d/&"(O+&)*&Jf"K\*=K>4*64*[K><34*6>52>W8><4*W4:4*76K246;:75D*W4>5*7*
3;6;5*[K7*57*><37:7554\*W;:*76K24wy;i"V=+<="$%&R+&f"$+<J&*-"344qi"

! "#34



G|Q*BK64<w45*<4*W:XI24*67*&2;\W4<J4\7<3;*N764=_=>2;Y*:7843;*67*K\4*
7ZW7:>{<2>4*c;:\4I`4*CK<3;*4*3i2<>2;5*67*572:734:>4*67*76K24wy;*

$)*+Q("N=)\(%:&;"

%75K\;**
T" O+&;&)<&" <+(8(%6=" <&J" 0=J=" O+=O2;1<=" +&%(<(+" (;" J/*()\(;" )(" O+^,0(" *&" (0=JO()6(J&)<="
O&*(R2R10=" '/)<=" ç;" &;0=%(;" *&"/J"R+/O="*&" <Q0)10=;" *&" @&0+&<(+1(" *&" .*/0(\A="*&"*/(;" +&*&;"
J/)101O(1;"%=0(%1[(*(;")=;".;<(*=;"*&"@A="V(/%="&"?=)*è)1(")="()="*&"34#xi"$;"(\é&;"D=+J(,:(;"
D=+(J" 1JO%&J&)<(*(;" *&)<+=" *=" 0/+;=" úN&;<A=" O(+(" $O+&)*1[(R&J|-" O+=R+(J(" *&" .*/0(\A="
W)()01(*=" O=+" /J(" 1);,</1\A=" *=" <&+0&1+=" ;&<=+" &" *&J=;<+(+(J" /J(" +&;;1R)1W0(\A=" )("
=+R()1[(\A="&" 1);<+/J&)<(%1[(\A="*=" <+(8(%6=-"8&J"0=J=")(" ;1;<&J(,[(\A="*&"(\é&;" D=+J(,:(;"
'/)<="ç;"&;0=%(;i"

N484`:45e2J4`7Y"<Q0)10="l"(0=JO()6(J&)<="O&*(R2R10="l"D=+J(\A="

"<3:;6Kwy;*
T"O+&;&)<&"<+(8(%6="<&J"0=J="=8'&,:="+&%(<(+"("&HO&+1z)01("D=+J(,:("+&(%1[(*("0=J"/J"

R+/O="*&"<Q0)10=;"*&"@&0+&<(+1("*&".*/0(\A="*&"*/(;"+&*&;"J/)101O(1;"%=0(%1[(*(;")=;".;<(*=;"*&"
@A=" V(/%=" &" ?=)*è)1(" )=" ()=" *&" 34#xi" E&;;&" +&%(<=-" ;&+A=" (O+&;&)<(*(;" (;" (\é&;" D=+J(,:(;"
*&;&):=%:1*(;" &" (;" J/*()\(;" ;1R)1W0(,:(;" D+&)<&" (=" O(O&%" *&" (0=JO()6(J&)<=" O&*(R2R10="
*&;;&;"<Q0)10=;"&";/(;"1JO%10(\é&;"*&)<+="*="0=)<&H<="&;0=%(+"(="d/(%"&;<A="1);&+1*=;i""

G(;"(W)(%-"d/&J"Q"&;;&"<Q0)10="*&";&0+&<(+1("*&"&*/0(\A=v"t/(1;";A=";/(;"(<+18/1\é&;v"
.J"J/1<=;"0=)<&H<=;"&*/0(01=)(1;"*("(</(%1*(*&-"&;;&"O+=W;;1=)(%"<(J8QJ"Q"*&)=J1)(*="

0=J=";/O&+:1;=+"&;0=%(+"&-"(="%=)R="*=;"()=;"(";/("(</(\A=-"O(;;=/"O=+":^+1(;"<+();D=+J(\é&;"d/&"
(0(++&<(J"(%R/J(;"J/*()\(;"*&"O(+(*1RJ("D+&)<&"^"O&+0&O\A="*=";&/"O(O&%"<()<="O&%=;"(R&)<&;"
&;0=%(+&;"nR&;<=+&;-"O+=D&;;=+&;"&"D/)01=)^+1=;o"0=J="O&%="O+2O+1="O+=W;;1=)(%i"

.;;("úd/&8+(|"*&"O(+(*1RJ("&;<^"+&%(01=)(*("(="61;<2+10="*=";/+R1J&)<="*&;;("D/)\A="d/&-"
;&R/)*="@(:1()1" n344jo-"O=+"*Q0(*(;" D=1"0=)0&81*="0=J="/J"W;0(%-"d/&"*&<&0<(" D(%6(;-"=/"0=J="
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*&"&*/0(\A=-"R&;<A="&;0=%(+-"&*/0()*=;-"*=0&)<&;-"D/)01=)^+1=;"&"<=*=;"=;"*&J(1;"d/&-"*&"(%R/J("
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=8;&+:(\A="*&"*1D&+&)<&;"0=)<&H<=;"&;0=%(+&;-"}íiiiì"0=);,</&J"D(<=+&;"*&01;1:=;")("O+=J=\A="*("
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O+&*=J1)()<&J&)<&"&J"/J"<&++&)="O=%M,0="=/"11o"'^"&):=%:&+&J"d/&;<é&;"<Q0)10=h(*J1)1;<+(,:(;"
&-"O=+"WJ-"<+(["(;":(+1^:&1;"J(1;"O+2H1J(;"(=")M:&%"*&"()^%1;&-"d/&";&+:1+(J"*&"8(;&"O(+("*&01*1+"
0=J=" *&;0+&:&+" (;" O=%M,0(;" Oa8%10(;" &;</*(*(;" &" 0=J=" 1)<&+O+&<(+" (" 1JO%&J&)<(\A=" &" ("
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#

Variáveis envolvidas no processo de continuidade das políticas de formação

Âmbito predominantemente político 

Priorização da política na Agenda 
governamental

Entendimento de 
uma questão como 

problema de 
interesse político

Atores envolvidos 
e suas posições 

(MEC, burocracia, 
Undime, MEC, 

Sec.de Educação)

Âmbitos político e técnico-administrativo

Desenho da 
política (e 
possível 

estabeleciment
o formal da 

mesma)

Avaliação do 
governo sobre 

possíveis soluções 
para o problema 
público dentro do 

cenário 

Implementação e manutenção da 
política

Recursos técnico-
administrativos 

(recursos técnicos, 
financeiros)

Instrumento de 
coordenação intra 

e 
intergovernamental
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VE75LÄ"
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$"J&<=*=%=R1("/,%1[(*(")&;<&"<+(8(%6="<&:&"0/)6="d/(%1<(,:="&"+&(%1[=/h;&"*=1;"&;</*=;"*&"
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d/&";&"+&D&+1(J"(=".;0=%("*&"N&;<=+&;"&"(="VE75Li"

$;"&)<+&:1;<(;";&J1&;<+/</+(*(;"D=+(J"+&(%1[(*(;"0=J"(<=+&;h06(:&"*("9)*1J&-"*="5=);&*"
&"*="G.5")="O+=0&;;="*&"&;<+/</+(\A="&"*&;0=),)/1*(*&"*="VE75L"&Ç=/"*=".;0=%("*&"N&;<=+&;i"
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(O+&;&)<(h;&"0(+(0<&+M;,0(;"*&"<=*=;"&)<+&:1;<(*=;"(8(1H=i"

Z(8&%("#f"V&+W%"*(;"O&;;=(;"&)<+&:1;<(*(;"

 Consed (Conselho Nacional de Secretários de Educação) e Undime (União dos Dirigentes #

Municipais de Educação). 
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VE.i"R%&17!"&W*F?<3"

åååååå"n#mmqoi"Y&1")aJ&+="mijmr-"*&"34"*&"*&[&J8+="*&"#mmqi".;<(8&%&0&"(;"*1+&<+1[&;"&"8(;&;"*("
&*/0(\A=")(01=)(%i"R%&17!"&W*F?<3*

5(O&%%(-"$i"5i"Ei"n344qoi"V&+;O&0,:(;"<&2+10(;";=8+&"="O+=0&;;="*&"D=+J/%(\A="*&"O=%M,0(;"
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7(+1(-".i"Gi-"É"N/1J(+A&;-"?i"n34#roi".H0&%z)01("0=J"&d/1*(*&i"

7&+)()*&;-"5i"Li"5i"Vi"n34#woi"T"O+=R+(J("&;0=%("*&"R&;<=+&;"*("&*/0(\A="8^;10("&";&/;"&D&1<=;"O(+("
("D=+J(\A="*&"R&;<=+&;"&;0=%(+&;"&J"G1)(;"N&+(1;i"

N=J1*&-"$i"Li"Si-"V&+&1+(-"$i"Ñi-"É"G(06(*=-"?i"$i"n34#xoi"B/+=0+(01("&"0(O(01*(*&"&;<(<(%")("
O&;d/1;("8+(;1%&1+(i*

KE.Vi"L(*=;"*="5&);=".;0=%(+"*&"34#yi"R%&17!"&W*dJ?[i"

ååååååi"L(*=;"*="KL.B"nV+=:("B+(;1%o"*&"34#wi*R%&17!"&W*dJ?[i""
! "#jj



åååååå"n34#woi"V1;(")="B+(;1%i"L1;O=)M:&%"&Jf£6ÖOfÇÇO=+<(%i1)&OiR=:i8+ÇF&8ÇR/&;<ÇO1;(h)=h8+(;1%ôi"
$0&;;="&J"34"=/<i"34#xi"

Ñ1)R*=)-"Ii"gi"n34#roi">($5#&18*&!K$%5&-.$18*&5#*/+I!",*/)!","$1i"[$&%1)5*?#+,&-)5*6"H"K$#i""

Ñ1)R*=)-"Ii"n344qoi"5=J="06&R("("6=+("*&"/J("1*Q1(i"[)!7-,&1*/_I!",&1W*,)!$Km5$&3*R%&17!"&W*
?J>[-"2-"3#mh33wi"

Y()R%&C-"$i"n#mmmoi"@<+(<&R1&;"D=+"<6&=+1[1)R"D+=J"O+=0&;;"*(<(i">,&#$H;*)t*F&5&($H$5K*
%$."$i-"CUnro-"qm#hy#4i"

Y&1<6F==*-"Ñi"n344moi"~*<@H)*!"#$%&%*5+$1K%&1*$1,+$!&1�*>/)%K$1*#$1#$*!&*"5.$1-(&,"@5i"7/)*(012)"
561%&i"S+&("*&".*/0(012)i"

Yù0_-">i"n344moi"L1J&);é&;"*("R&;<A="&;0=%(+"&";/(;"0=JO&<z)01(;i"<+%"-I&W*?#"K)%&*[)1"-.)-"
ryhqmi"

G1%&;-"Gi"Bi-"É">/8&+J()-"$i"Gi"n#mxroi"t/(%1<(,:&"*(<("()(%C;1;f"$";=/+0&8==_"=D")&F"J&<6=*;i"
K)"Y+&!"K&-.$*#&K&*&5&!;1"1W*&*1)+%,$I))M*)t*5$i*H$KA)#1i"@(R&"O/8%10(,=);i"

G1)(C=-"Gi"n344yoi"5&0M%1("*&"@=/[("nT+Rio"V&;d/1;(";=01(%i"4$)%"&8*HaK)#)*#$*,%"&-."#&#$3*C\r*$#3*
[$K%@/)!"1W*O)'$1i"

G=+10=)1-"Ni"Gi"n34#yoi"7=+J(\A="0=),)/(*("*&"O+=D&;;=+&;f"0=)<+18/1\é&;"*("%1<&+(</+("8(;&(*("
&J"&:1*z)01(;i"4$cK)1*9<<W*%$!&K@%")1*Ka,5",)18*Lh)*[&+!)W*9+5#&gh)*<&%!)1*<A&(&1-"jC-"#hwmi"

E=R/&1+(-"7i"Li"$i"n344qoi"<)5-5+"#&#$*$*V$1,)5-5+"#&#$*>#H"5"1K%&-.&*$H*D).$%5)1*6),&"1W*
9&K)%$1*]+$*1+1K$5K&H*&*&gh)*/_I!",&*&)*!)5()*#)1*&5)1"nG(;<&+|;"*1;;&+<(,=)oi"

V(Ö=)-"Gi"ti"n#mx4oi"t/(%1<(,:&"&:(%/(,=)"J&<6=*;i"B&:&+%C">1%%;i"

V=[[&8=)-"Gi-"É"V&<+1)1-"Gi"n34#joi"5+1<Q+1=;"O(+("0=)*/\A="&"(:(%1(\A="*&"O&;d/1;(;"d/(%1<(,:(;"
*&")(</+&[("0+M,0=h1)<&+O+&<(,:(i"[$1]+"1&*Y+&!"K&-.&*$H*>#H"5"1K%&gh)W*9+5#&H$5K)18*HaK)#)1*
$*+1)1*5)*R%&1"!-"w#hy3i"

@O1)_-"Vi"n#mxyoi"5=),)/1*(*&"&"*&;0=),)/1*(*&"&J"=+R()1[(\é&;"Oa8%10(;f"/J"O(+(*=H="
*&J=0+^,0=i"<&#$%5)1*9+5#&/-"^n#jo-"wyhqwi"

@O1)_-"Vi"Ñi-"5%&J&)<&-"?i-"É"Ñ&OO_&-"?i"n#mmmoi"N=:&+)="%=0(%f"="J1<="*("*&;0&)<+(%1[(\A="&"(;"
)=:(;"O+^,0(;"*&"R=:&+)()\(i":$."1K&*#$*>#H"5"1K%&gh)*#&*TL[-"NUn#o-"q#hqmi"
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L1;O=)18%&"&)f"6ÖOfÇÇFFFi=&0*i=+RÇ&*/Ç"*(<(=&0*Çj3ÇwrÇrrjyrmjyiO*D"

• ?=J&+=-"Gi"n34#4oi".%"(O+&)*1[('&"&HO&+1&)01(%"C"%(;")/&:(;"*&J()*(;"D=+J(,:(;i"
"+&:1;<("*&"()<+=O=%=RM("&HO&+1J&)<(%-"E="#4-"34#4-"&;O&01(%"&*/0(012)"xf"xmh#43"

• X(1%%()<-"Li"n34#wo-"Y1*&+([R="&;0=%(+-"&:=%/012)"*&"O=%M,0(;"C"O+^0,0(;"C"J&'=+("*&"%("
0(%1*(*"&*/0(,:(i"V(+1;-"9E.@5T"

• `</++(%*&" .i" $O+&)*1[('&" &HO&+1&)01(%i" F=+%F1*&" 1)0i-" <+(1)1)R" É" 0=);/%,)Ri" 6ÖOfÇÇ
FFFi(O+&)*1[('&&HO&+1&)01(%i0=J"í.)"%M)&(i"m"*&".)&+="*&"34#mì"

! "#qy



""Q*"M.$1-"(&,")M$1*

+2%5#&;',)%7#+,1)-%&'7'&"&,#$,%!-2-.%.'.#2'/#01)%/-#$,1'#&+12%)'

EbQ*,84`75*W4:4*78*\7C;:4\>7<3;*752;84:*
""
G1%%10&)<"B(*&+"L(F;=)"

%75K\7<*

.%"&;</*1="*&"%(;"<+(C&0<=+1(;"*&"J&'=+("&;0=%(+"&;"/)"1JO=+<()<&"1);/J="O(+("%=;"&;<(8%&01J1&)<=;"
&*/0(01=)(%&;"C"O(+(" %(" %(8=+"*&" %("O=%M,0("&*/0(,:(i".)" %(" %M)&("*&" %(" 1):&;,R(012)"+&(%1[(*("&)"
561%&-" &%" O+&;&)<&" &;</*1=" *&" 0(;=;" 8/;0(" (O=+<(+" (" %(" 0=JO+&);12)" *&" %(;" <+(C&0<=+1(;" *&"
&;<(8%&01J1&)<=;" *&" &);&P()[(" 8^;10(" C" J&*1(" *&" *1;,)<(;" *&O&)*&)01(;" C" )1:&%&;"
;=01=&0=)2J10=;-" &)" 8(;&" (" /)" ()^%1;1;" d/&" 0=);1*&+(" D(0<=+&;" (" )1:&%" 0=)<&H</(%-" *&" R&;,2)"
1);,</01=)(%-"C"*&")a0%&="O&*(R2R10=i".)<+&"%=;"+&;/%<(*=;-"*&;<(0("%("1JO=+<()01("*&"/)"%1*&+([R="
d/&"0(O<("%(;"=O=+</)1*(*&;"C"*&;({=;"*&";/"0=J/)1*(*"&*/0(,:(-"O(+("R&;,=)(+"(O=C=;"1)<&+)=;"
=" &H<&+)=;" d/&" ;&" <+(*/[0()" &)" ;=O=+<&;" 1JO=+<()<&;" O(+(" &%" <+(8('=" 0=,*1()=" &)" &%"
&;<(8%&01J1&)<="C"&)"%(";(%("*&"0%(;&;i"""

N484?:45*284`75*

G&'=+("&*/0(,:(h"G&'=+(";=;<&)1*(h".;0/&%(;"&W0(0&;h"5(%1*(*"*&"%(".*/0(012)¶"

"<3:;6K22>_<*

K)*(R(+"&)"%=;"&%&J&)<=;"d/&";/;<&)<()"C"*1W0/%<()"&%"J&'=+(J1&)<="*&"%(;"&;0/&%(;"&;"*&"&H<+&J("
+&%&:()01("O(+("R(,%%(+" %("J&'=+("&)"=<+=;"&;<(8%&01J1&)<=;"&*/0(01=)(%&;-"C"O(+("O&+D&001=)(+" %("
O=%M,0(" &*/0(,:(" &)" 0/+;=i" @1" 81&)" )=" &H1;<&" /)(" R/M(" 0=)0+&<(" O(+(" %(" J&'=+(-" &;" 1JO=+<()<&"
0=JO+&)*&+"02J="%(;"1)<&++&%(01=)&;"&)<+&"&%"0=)<&H<=-"%=;";=O=+<&;"1);,</01=)(%&;"C"&%"<+(8('="(%"
1)<&+1=+"*&%"(/%("O/&*&)"&HO%10(+"%(;"<+(C&0<=+1(;"&*/0(,:(;"*&"0(*("0(;=i"

@1" 81&)" %(" 1):&;,R(012)" (0&+0(" *&" %=;" &%&J&)<=;" d/&" O&+J1<&)" R&)&+(+" C" ;=;<&)&+" O+=0&;=;" *&"
J&'=+("6("<&)1*="*1;,)<=;"&)D=d/&;"("%="%(+R="*&%",&JO=-"%(;"a%,J(;"0=++1&)<&;"6()"0=);&);/(*="
%("+&%&:()01("*&%"&)<=+)="&)"&%"d/&";&";1<a("%("&;0/&%("C";/;"O+=0&;=;"1)<&+)=;i""

$"O(+,+"*&"&%%=-"&;"d/&"&%"O+&;&)<&"&;</*1="8/;0("*&;0+181+"C"()(%1[(+"%=;"&%&J&)<=;"d/&"D(01%1<()"C"
*1W0/%<()" %=;" O+=0&;=;"*&"J&'=+(" &)"&;<(8%&01J1&)<=;"*&"561%&i" .;<=-" 0=)"&%" =8'&,:="*&" R&)&+(+"
1)D=+J(012)" +&%&:()<&" O(+(" &%" 1JO/%;=" *&" O+=0&;=;" *&"J&'=+(" &)" *1;,)<=;" &;<(8%&01J1&)<=;" *&%"
O(M;i"""""

Y(" 1):&;,R(012)" ;&" *&;(++=%%2" &)" *=;" D(;&;-" /)(" =+1&)<(*(" (" %(" &*/0(012)" 8^;10(" C" =<+(" (" %("
&*/0(012)"J&*1(i"G&*1()<&"/)"&;</*1="*&"0(;=;-";&"O+&<&)*&"0=)<+18/1+"0=)"/)"()^%1;1;"d/&")/<+("
(a)"J^;" &%" (0&+:=" *&" 0=)=01J1&)<=" +&;O&0<=" (" %=;" 0(J1)=;" *&"J&'=+(" *&" &;0/&%(;" *&" *1:&+;(;"
0(+(0<&+M;,0(;-" *&" J()&+(" *&" (O=+<(+" (" %(" (/<=h+&p&H12)" *&" %(;" 0=J/)1*(*&;" &*/0(,:(;-" C" *&"

! "#qx



0=JO(+,+" 8/&)(;" O+^0,0(;" d/&" O=*+M()" ;&+" 1)0=+O=+(*(;" O=+" =<+=;" &;<(8%&01J1&)<=;"
&*/0(01=)(%&;i"

^K<64\7<342>_<*37_:>24*

.)"%("%1<&+(</+("6(C"0=);&);="+&;O&0<="("d/&"%=;"O+=0&;=;"*&"J&'=+(")=";=)"%1)&(%&;-"&)"<()<="%(;"
&;0/&%(;";/&%&)" <+();1<(+"*&;*&"O&+1=*=;"*&"J&'=+(";1R)1W0(,:("("=<+=;"*&" +&%(,:("*&0%1)(012)"C"
)/&:(J&)<&"("J=J&)<=;"*&"J&'=+("n.%J=+&"C"51<C-"344yo-"&:1*&)01()*="/)("1JO=+<()<&":(+1(012)"
*&"%=;" %=R+=;"(" %(+R="O%([="&)"%(;"&;0/&%(;i"$;M-" %(")=012)"*&"O+=0&;="*&"%(;"<+(C&0<=+1(;"&;0=%(+&;"
+&;/%<(" (*&0/(*(" O(+(" 0=JO+&)*&+" *&" J&'=+" J()&+(" 02J=" %=;" &;<(8%&01J1&)<=;" R&)&+()" C"
;=;,&)&)";/"J&'=+("&*/0(,:(i"

@&8+1)R"C"G=)<R=J&+C"n34#wo" 1*&),W0()"01)0="(O=C=;"&;&)01(%&;"(" %=;"O+=0&;=;"*&"J&'=+("*&" %("
&;0/&%(-" (/)d/&" &;<=;" )=" (;&R/+()" O=+" ;M" ;=%=;" /)"J&'=+(J1&)<=" ;=;<&)1*=f" n#o" %(" 0(O(01*(*" C"
0=JO+=J1;="*&%"&d/1O="*=0&)<&"0=)"%("J&'=+(Ä"n3o":M)0/%=;"O=;1,:=;"&)<+&"(O=*&+(*=;"C"&;0/&%(Ä"
njo" /)" &)<=+)=" *&" (O+&)*1[('&" ;&R/+=" C" =+*&)(*=Ä" nro" /)" 0/++M0/%/J" C" (0,:1*(*&;"
&H<+(O+=R+(J^,0(;"(%1)&(*(;"&)<+&"0/+;=;-")1:&%&;"C"(;1R)(</+(;-"d/&"J=,:&"C"0=JO+=J&<("("%=;"
&;</*1()<&;Ä"C"W)(%J&)<&"nwo"/)"%1*&+([R="&W0([-"&)"*=)*&"%=;" %M*&+&;"&;,J/%&)"C"&)+1d/&[0()"&%"
*&;(++=%%="*&"%=;"=<+=;"0/(<+="(O=C=;"=+R()1[(,:=;"0%(:&i"

V=+" =<+(" O(+<&-" N+(C-" >=O_1);" C" ?&C)=%*;" n#mmmo" 1*&),W0()" <+&;" }+/<(;" 6(01(" &%" J&'=+(J1&)<="
&;0=%(+~f" n#o" &)D=d/&;" <^0,0=;-" n3o" &)D=d/&;" &;<+(<QR10=;" C" njo" R&)&+(012)" *&" 0(O(01*(*&;i" .%"
O+1J&+=" ,&)&" +&%(012)" 0=)" %(;" (001=)&;" *&" 0=+<=" O%([=-" &)" *=)*&" %(;" &;0/&%(;" ;&" 0=)0&)<+()"
O+1)01O(%J&)<&" &)" %=;" +&;/%<(*=;i" .%" ;&R/)*=" 8/;0(" 1JO%&J&)<(+" (001=)&;" (%" 1)<&+1=+" *&%" (/%(-"
(O/)<()*="(%":M)0/%="&)<+&"%(;"O+^0,0(;"*&"%=;"O+=D&;=+&;"C"%=;"(O+&)*1[('&;"*&"%=;"&;</*1()<&;i".%"
<&+0&+=";&"&)D=0("&)" %(" +&p&H12)"0=%&0,:(-" %="d/&"0=JO+&)*&"(%"J&'=+(J1&)<="0=J="/)"O+=0&;="
O&+J()&)<&i""

L&"(0/&+*="("%=;"6(%%([R=;"*&";/"1):&;,R(012)-"N+(C-">=O_1);"C"?&C)=%*;"n#mmmo"0=)0%/C&)"d/&"%("
J(C=+M("*&"%(;"&;0/&%(;"=O&+()"(")1:&%"<^0,0=-"C";=%="/)=;"O=0=;"(;/J&)"&%"J&'=+(J1&)<="0=J="
/)" O+=0&;=" d/&" +&d/1&+&" *&" %(" 0=);<+/0012)" *&" =+R()1[(01=)&;" *&" (O+&)*1[('&-" d/&" R&)&+()"
0(O(01*(*&;"1)<&+)(;"O(+(";/;<&)<(+"%=;"0(J81=;"%=R+(*=;i"

.)" &%" 0=)<&H<=" )(01=)(%-" B&%%&1-" X(%&)[/&%(-" X())1" C" 5=)<+&+(;" n34#ro" 6()" *&;0+1<=" *1;,)<(;"
,O=%=RM(;" *&"J&'=+(J1&)<=" &*/0(,:=i" 5=J=" +&;/%<(*="*&" ;/" 1):&;,R(012)" D/&"O=;18%&" *&%1J1<(+"
0/(<+=" ,O=%=RM(;f" F$0)%&H"$5K)* $1,)!&%* "51-K+,")5&!"'&#)Ä" F$0)%&H"$5K)* $1,)!&%* $5* .7&1* #$*
"51-K+,")5&!"'&,"@5Ä"F$0)%&H"$5K)*"5,"/"$5K$Ä"C"F$0)%&H"$5K)*/+5K+&!3"

$"O&;(+"*&"%(;"*1D&+&)01(;"*&"%(;"*1;,)<(;"%M)&(;"1):&;,R(,:(;-";/+R&"0=J="0=);&);="%("1JO=+<()01("
*&" D(0<=+&;"0=J="&%"*&;(++=%%="*&"0(O(01*(*&;"(" %(+R="O%([=-" %("0=);<+/0012)"*&"0=J/)1*(*&;"*&"
(O+&)*1[('&"d/&" +&p&H1=)()" ;=8+&" ;/"d/&6(0&+" &*/0(,:=" nB&%%&1-" X(%&)[/&%(-"X())1"É"5=)<+&+(;-"
34#ro-" &%" D=0=" &)" %=;" (O+&)*1[('&;-" /)(" 0/%</+(" &;0=%(+" O=;1,:(" C" /)" 0%1J("*&" (%<(;" &HO&0<(,:(;-"
&)<+&"=<+=;i""

5(8&" ;&P(%(+" d/&" %=;" D(0<=+&;" d/&" 0=)<+18/C&)" (" d/&" %(;" &;0/&%(;" &HO&+1J&)<&)" O+=0&;=;" *&"
J&'=+(-"*&O&)*&)"&)"R+()"J&*1*("*&%"0=)<&H<="C"%=;"&%&J&)<=;"O(+,0/%(+&;"*&%"&;<(8%&01J1&)<=i"
.%" ()^%1;1;" *&" %(" <+(C&0<=+1(" *&" %=;" &;<(8%&01J1&)<=;" O&+J1<&" 1*&),W0(+" (%R/)(;" ;1J1%1</*&;" C"
O(<+=)&;" 0=J/)&;"d/&" %/&R="*&+1:()"&)" %(" 0=);<+/0012)"*&"*1;,)<(;",O=%=RM(;i"$/)d/&"&;<=")="
;1R)1W0(" d/&" %=;" ,O=;" *&" <+(C&0<=+1(;" 1*&),W0(*(;" ;&()" &<(O(;" ;&0/&)01(%&;" n*=)*&" /)(" ;&("
0=)*1012)"*&"%("=<+(o-" %(;",O=%=RM(;"O&+J1<&)"=8;&+:(+"D=+<(%&[(;"C"*&81%1*(*&;"*&"%(;"&;0/&%(;-" %="
d/&"O/&*&"<+(*/01+;&"&)"/)"(O=+<&"O(+("%("R&;,2)"*&"%=;"&;<(8%&01J1&)<=;"&*/0(01=)(%&;i"

! "#qm



)?C7I`;"
L&;0+181+" C" ()(%1[(+" %(;" O+^0,0(;" *&" &;<(8%&01J1&)<=;" &*/0(01=)(%&;" d/&" 6()" &HO&+1J&)<(*="
<+(C&0<=+1(;" *&" J&'=+(" &*/0(,:( -" 1*&),W0()*=" %=;" D(01%1<(*=+&;" C" =8;<(0/%1[(*=+&;" d/&" ;&"#

O+&;&)<()"&)"%=;"0=)<&H<=;"&;O&0MW0=;"*&"%(;"0=J/)1*(*&;"&;0=%(+&;i"

Bi3;6;"
@&" +&(%1[2" /)" &;</*1=" *&;0+1O,:=" C" &HO%10(,:=" *&" 0=+<&" 0/(%1<(,:=-" 0=JO/&;<=" O=+" *=;" D(;&;i" Y("
O+1J&+(" 0=++&;O=)*12" (%" ;&R/1J1&)<=" *&" &;<(8%&01J1&)<=" *&" &);&P()[(" 8^;10(-" C" %(" ;&R/)*(-"
&)D=0(*("&)"&;<(8%&01J1&)<=;"*&"&);&P()[("J&*1(i""

7(;&"#f".*/0(012)"8^;10("

@&"+&(%1[(+=)"#3"&;</*1=;"*&"0(;="&)"&;<(8%&01J1&)<=;"*&"&);&P()[("8^;10(-"d/&"*&J=;<+(+=)"<&)&+"
/)("<+(C&0<=+1("*&"J&'=+(J1&)<=";=;<&)1*("=";1;<&J^,0( "&)"&%"O&+1=*="344xh34#wi"Y("J/&;<+("D/&"3

;&RJ&)<(*(" ;&Ra)" )1:&%" ;=01=&0=)2J10=" C" *&O&)*&)01(" (*J1)1;<+(,:(" &)" %(;" +&R1=)&;" *&"
X(%O(+(M;=-"G&<+=O=%1<()("C"B1=8M=-"&)"[=)(;"/+8()(;"C"+/+(%&;i""
@&" /,%1[(+=)" &)<+&:1;<(;" ;&J1&;<+/0</+(*(;-" R+/O=;" D=0(%&;-" 1A&#)i"5( " C" =8;&+:(01=)&;"j

O(+,01O()<&;" (" *1;,)<=;" (0<=+&;" *&)<+=" *&%" &;<(8%&01J1&)<=i" .%" <+(8('=" *&" 0(JO=" </:=" /)("
*/+(012)" *&" q" J&;&;-" &)" %=;" d/&-" &)" <=<(%-" ;&" +&(%1[(+=)" jq" 1A&#)i"5(-" jq" &)<+&:1;<(;-" jq"
&)<+&:1;<(;"R+/O(%&;"C"3r"=8;&+:(01=)&;i"""""
""

""

7(;&"3f".*/0(012)"G&*1("
""

a7::4\>7<345 &23;:75*;*75W42>;5*678*7534?872>\>7<3;

&eKUXfRZ\
L1+&0<=+"

I&D&"*&"9ZV"
L=0&)<&"*&;<(0(*=

$<3:7`>534
L1+&0<=+"

I&D&"*&"9ZV"
L=0&)<&"*&;<(0(*=

$<3:7`>534*=:KW4875
L=0&)<&;"
.;</*1()<&;"
$O=*&+(*=;

)?57:`42>;<75*<;*
W4:I2>W4<375

?&0+&=;"
?&/)1=)&;"*&"&d/1O=;"*1+&0,:=;"C"*=0&)<&;

"Y(;"<+(C&0<=+1(;";&"*&W)&)"&)"8(;&"(%"s)*10&"*&"L&;&JO&P=".;0=%(+"nKL.o"*&;(++=%%(*="O=+"X(%&)[/&%("C"$%%&)*&"n34#roi#

"9)("<+(C&0<=+1(";1;<&J^,0("O+&;&)<("(%"J&)=;"*=;"O&+M=*=;"0=)"0(J81="O=;1,:=-"C")1)R/)=")&R(,:=i"Y("J&'=+(";=;<&)1*(",&)&"(%"J&)=;"*=;"3

O&+M=*=;"*&"0(J81="O=;1,:=-"*=)*&";=%="&%"O+1J&+="O/&*&";&+")&R(,:=i

" ZQ0)10(" *&" 1):&;,R(012)" 0/(%1<(,:(" d/&" O&+J1<&" O+=D/)*1[(+" &)" %(;" O+^0,0(;-" 0=JO=+<(J1&)<=;" &" 1)<&+(001=)&;" 0=,*1()(;" (%" 1)<&+1=+" *&" /)("j

=+R()1[(012)-" *&"J=*="*&" 0=)=0&+" (;O&0<=;"*1;,)<=;" (" %=;" d/&" %=;" (0<=+&;"O/&*&)"&)<+&R(+"J&*1()<&" ;/" +&%(<=i" .)" &;<&" 0(;=-" 0=);1;,2"&)"/)"
;&R/1J1&)<="*&"*=;"*M(;"*/+()<&"%("'=+)(*("%(8=+(%-"&)"&%"d/&"&%"=8;&+:(*=+")="*&8&"1)<&++/JO1+")1"1)<&+O&%(+"(%"=8;&+:(*=i

! "#y4



@&"+&(%1[(+=)"##"&;</*1=;"*&"0(;="&)"&;<(8%&01J1&)<=;"*&"&);&P()[("J&*1(-"d/&"*&J=;<+(+=)"<&)&+"
/)(" <+(C&0<=+1(" *&" J&'=+(J1&)<=" ;=;<&)1*( i" $" *1D&+&)01(" *&" %(" D(;&" #-" Q;<(" 1)0%/C2" w"r

&;<(8%&01J1&)<=;"0=)"<+(C&0<=+1("*&"*&<&+1=+="O(+("0=)<+(;<(+i"Y("J/&;<+(" D/&";&RJ&)<(*(";&Ra)"
)1:&%" ;=01=&0=)2J10=-" *&O&)*&)01(" (*J1)1;<+(,:(" C" J=*(%1*(*" &*/0(,:(" &)" %(;" +&R1=)&;" *&"
X(%O(+(M;=-"G&<+=O=%1<()("C"*&%"B1=8M=i"

@&" /,%1[(+=)" &)<+&:1;<(;" ;&J1&;<+/0</+(*(;-" R+/O=;" D=0(%&;" C" =8;&+:(01=)&;" )=" O(+,01O()<&;" ("
*1;,)<=;" (0<=+&;" *&%" &;<(8%&01J1&)<=" C" ;&" ()(%1[(+=)" *=0/J&)<=;" 1);,</01=)(%&;i" .%" <+(8('=" *&"
0(JO=" </:=" /)(" */+(012)" *&" w" J&;&;-" &)" %=;" d/&" ;&" +&(%1[(+=)" &)" <=<(%" rx" &)<+&:1;<(;-" rx"
&)<+&:1;<(;"R+/O(%&;"C"j3"=8;&+:(01=)&;i"""""

""
%75K8346;5*

$J8(;"D(;&;"*&%"&;</*1=";/R1&+&)"d/&"%(;"O+^0,0(;-"&;<+(<&R1(;"="&%&J&)<=;"0%(:&"O(+("%("J&'=+("&)"
&;0/&%(;"O/&*&)"0%(;1W0(+;&"&)f" 1o"D(0<=+&;"&;<+/0</+(%&;"="*&"0=)<&H<=-"C"&)"11o"&%&J&)<=;"(")1:&%"
*&"&;0/&%("C"*&"(/%(i""

Y=;" O+1J&+=;" +&W&+&)" (" (;O&0<=;" <(%&;" 0=J=" %(" *&O&)*&)01(" (*J1)1;<+(,:(-" &%" )1:&%"
;=01=&0=)2J10=-"&%"<(J(P="*&"%=;"&;<(8%&01J1&)<=;-"&%"+&0=)=01J1&)<="d/&"+&018&)"%(;"&;0/&%(;"&)"
;/" 0=J/)1*(*-" C" %(;" O=%M,0(;" d/&" =+1&)<()" &%" ;1;<&J(" &*/0(,:=i" .;<=;" &%&J&)<=;" O/&*&)"
0=);,</1+;&"0=J="R+()*&;"=O=+</)1*(*&;"O(+("%(;"&;0/&%(;-"="0=J="=8;<^0/%=;"C"*1W0/%<(*&;"d/&"
*&8&)";/O&+(+"&)";/"0(J1)="("%("J&'=+(i"

?&;O&0<=" (" %=;" &%&J&)<=;" (" )1:&%" *&" &;0/&%(-" *&;<(0(" %(" O+&;&)01(" *&" /)" %1*&+([R=" *1+&0,:="
1JO/%;=+"*&"0(J81=;Ä"/)("R&;,2)"&;0=%(+"0&)<+(*("&)"&%"*&;(++=%%="*=0&)<&Ä"C"/)("8/&)("R&;,2)"
*&" %("0=):1:&)01("&;0=%(+i"$")1:&%"*&"(/%(-";/+R&" %(" 1JO=+<()01("*&%"0%1J("&)" %(";(%("*&"0%(;&;-" %(;"
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E&<6&+%()*;f"@O+1)R&+i"
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V+=D/)*1[(+"&)"&%"+=%"*&"%=;"%M*&+&;"&;0=%(+&;"&)"*106=;"O+=0&;=;"*&"J&'=+(J1&)<=i""
""

#>57f;*B73;6;8_=>2;**

.)"/)("O+1J&+("&<(O(";&"0=);<+/C2"/)"s)*10&"*&"L&;&JO&P=".*/0(01=)(%"O(+("%=;"&;<(8%&01J1&)<=;"
*&"&);&P()[("J&*1("O(+("%("1*&),W0(012)"*&"<+(C&0<=+1(;"*&"J&'=+(J1&)<="&)"%=;"%10&=;"*&%"O(M;i"
.;<=";&"+&(%1[2"J&*1()<&"()^%1;1;"&;<(*M;,0=;"(:()[(*=;"d/&"O&+J1<&)"/,%1[(+"/)";&<"*&"1)*10(*=+&;"
*&"+&;/%<(*=;"*&"/)("*Q0(*("O+1)01O(%J&)<&"<Q+J1)=;"*&"&D&0,:1*(*-"&W0(01("C"&d/1*(*-"(;M"0=J="
%("J(R)1</*-" %=0(%1[(012)" C" 0(+(0<&+1[(012)"*&" %=;" &;<(8%&01J1&)<=;"d/&"O+&;&)<()"&;<("&:=%/012)"
O=;1,:(i"L&" %=;"3i#33"&;<(8%&01J1&)<=;"d/&" 1JO(+<&)"&);&P()[("J&*1("O(+(" %=;"0/(%&;";&" <&)M()"
*(<=;"0=JO(+(8%&;"*&" %("a%,J("*Q0(*(-";2%="#yr"O+&;&)<(+=)"/)"J&'=+(J1&)<=";1;<&J^,0=" "CÇ="
;=;<&)1*=""&)"&%"O&+M=*="0=);1*&+(*=i"""

V=+"a%,J=-"0=)"&%"=8'&,:="*&"0=JO+&)*&+"02J="%="6()"6&06="&;<=;"&;<(8%&01J1&)<=;"O(+("(%0()[(+"
<(%&;" <+(C&0<=+1(;-" &;" *&01+" 0/^%&;" D/&+=)" %=;" D(0<=+&;" d/&" O&+J1,&+=)" 1)101(+" C" ;/;<&)<(+" &;<(;"
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C"+=%&;"*&W)1*=;-"&;<(81%1*(*"C";&),*="*&"O&+<&)&)01("*&"%=;"&d/1O=;"*=0&)<&;"C"8/&)"0%1J("*&"
<+(8('=i"Y("%(8=+"*&"%=;"&d/1O=;"*1+&0,:=;-"'/)<="("%=;";/O&+:1;=+&;-"+&;/%<()"0%(:&i*"

""
N484?:45*284`7Y*%1*&+([R=Ä"J&'=+("*&"%("&*/0(012)Ä'R&;,2)"&;0=%(+Ä"&);&P()[("O+1J(+1(Ä"
(J81&)<&"&*/0(01=)(%i""*"
**"

"<3:;6K22>_<**

.%";1;<&J("&*/0(,:="&;"/)";1;<&J("0=JO%&'="0=)":(+1=;")1:&%&;"*&"1)<&+:&)012)"C"/)"&)<+(J(*="
*&"+&%(01=)&;"&)<+&"/)"R+()"0=)'/)<="*&"(0<=+&;i".)"&;<&"0=)<&H<="0(8&"O+&R/)<(+;&f"ut/Q"&;"
J&'=+(+v"u.H1;<&)"&<(O(;"*&"J&'=+("C"d/Q"0(+(0<&+M;,0(;",&)&)v"ut/Q"6(0&)"%(;"&;0/&%(;"d/&"
J&'=+()"&)"%=;"+&;/%<(*=;"*&"%(;"O+/&8(;"*&"(O+&)*1[('&;v"ut/Q"%=R+=;"C"*&;({=;"&)D+&)<("%("
0=)*/0012)"&)"&;<(;"&;0/&%(;v"u52J="1)<&+:1&)&)"&"1)<&+(0<a()"%=;"*1;,)<=;")1:&%&;"*&"R&;,2)"
&)"%("J&'=+(v"""

V(+("+&;O=)*&+"(%R/)=;"*&"&;<=;"1)<&++=R()<&;-";&"6("1)101(*="/)("%M)&("*&"<+(8('="&)"%("51/*(*"
$/<2)=J("*&"B/&)=;"$1+&;"n5$B$oi".%"O+1J&+"&;</*1="0=)0%/1*="&)"&;<("%M)&("&;"*&"0(+^0<&+"
&HO%=+(<=+1="&)"&;0/&%(;"*&")1:&%"O+1J(+1="d/&"1)0+&J&)<(+=)";/;"O/)</(01=)&;"&)"%("
&:(%/(012)"*&"71)(%1[(012)"*&"%=;".;</*1=;"V+1J(+1=;"&)"%("51/*(*"*&"B/&)=;"$1+&;"n7.VB$o "#
&)<+&"34#r"C"34#qi".;<&"&;</*1="&HO%=+("%(;"O+^0,0(;"*&"R&;,2)"1);,</01=)(%"C"O&*(R2R10("d/&"
l;&Ra)"%(;"O&+;O&0,:(;"*&"%=;"&)<+&:1;<(*=;l"O=*+M()"1)01*1+"&)"%("J&'=+("*&"&;<(;"&;0/&%(;i"""

@&"&;O&+("d/&"%=;"+&;/%<(*=;"*&"&;<("%M)&("*&"<+(8('="0=)<+18/C()"(%"*1;&P="*&"/)("<&=+M("*&"
(0012)"d/&"O&+J1<("(%1)&(+"%=;";=O=+<&;"8+1)*(*=;"("%(;"&;0/&%(;-"0=)"%(;")&0&;1*(*&;"C"
*&;({=;"d/&"&:1*&)01()"&)"*1D&+&)<&;"&<(O(;"*&"J&'=+(i""

" L&;*&" 34#3" %("9)1*(*" *&" .:(%/(012)" K)<&R+(%" *&" %(" 5(%1*(*" C" .d/1*(*" .*/0(,:(" n9.K5..o" *&%"G1)1;<&+1=" *&" .*/0(012)" &"#

K))=:(012)"*&"%("51/*(*-"(O%10("()/(%J&)<&"%(;"O+/&8(;"7.VB$"nO(+("%(;"^+&(;"*&"G(<&J^,0("C"V+^0,0(;"*&%"Y&)R/('&oi"ê;<(;"
;=)"*&"0(+^0<&+"0&);(%"&)<+&"(%/J)=;"*&"yJ="R+(*="*&")1:&%"O+1J(+1="*&"R&;,2)"&;<(<(%"C"O+1:(*(i"

! "#xj



^K<64\7<342>_<*37_:>24**
""

Y("J&'=+("&;0=%(+"C"O(+,0/%(+J&)<&"%("J&'=+("&)"%=;"(O+&)*1[('&;"D=+J()"O(+<&"*&"/)"
6=+1[=)<&"0=JO(+,*="O=+"<=*=;"%=;";1;<&J(;"&*/0(,:=;"C"%("%1<&+(</+("1)<&+)(01=)(%"*("0/&)<("
*&"(%R/)=;"(O=+<&;"(%"+&;O&0<=i""

.)<+&"%(;"1):&;,R(01=)&;"*&"%("5$B$-";&"&)0/&)<+("&%"&;</*1="ut/Q";&"&);&P("C"d/Q";&"(O+&)*&"
&)"%(;"&;0/&%(;"*&"%("51/*(*"*&"B/&)=;"$1+&;v"n@(*=:;_C-"Y&+)&+"C"=<+=;-"344qoi".;<&"<+(8('="
(8=+*("%("J&'=+("&;0=%(+-"&)D=0()*="&)"&%"O+=0&;="*&"&);&P()[("&)"%(;"&;0/&%(;"0=)"J&'=+&;"
+&;/%<(*=; i"$%%M";&"*&;<(0("(%"+=%"*&"%=;"&d/1O=;"*&"0=)*/0012)"0=J="/)"D(0<=+"*&01;1:=-"O(+("%("3

+&(%1[(012)"*&"<+();D=+J(01=)&;"&)"%("&;0/&%("&)"%("J&*1*("&)"d/&";=)"d/1&)&;"1JO/%;()"C"
;=;,&)&)"&%"<+(8('="*=0&)<&i".)"&;<&";&),*=-";&"&:1*&)01(+=)"*=;",O=;"*&"R&;,2)"*1+&0,:(-"
/)="J^;"1)0%1)(*="(%"0=)<+=%"C"=<+="J^;"("%("=+1&)<(012)i""

.)"&;<("%M)&(-"=<+=;"(/<=+&;"n.%J=+&"C"7=+J()Ä"34##o-"<(J81Q)"*&;<(0()"&%"+=%"*&%"%1*&+([R="
*1+&0,:="O=)1&)*="&%"D=0=";=8+&"%("0(O(01*(*"1);,</01=)(%"O(+("(%0()[(+"/)("J&'=+(";=;<&)1*(i""
.)"&;&"J(+0=-"O%()<&()"/)"J=*&%="*&"0=6&+&)01("1)<&+)("d/&"0=)<&JO%("/)(";&+1&"*&"
&%&J&)<=;f"1o"+&;O=);(81%1*(*"1)<&+)(-":(%=+&;"C"&HO&0<(,:(;"0=JO(+,*(;Ä"11o"(O+&)*1[('&"
=+R()1[(01=)(%Ä"111o"&W0(01("0=%&0,:("C-"1:o"&d/1O=;"*=0&)<&;"C"<+(8('="0=%&R1(*=f"(O=C="C"
;&R/1J1&)<=-"O(/<(;"C"O+=<=0=%=;"*&"<+(8('=i""

.)"<()<=-"B&%%&1"n34#qo"("O(+,+"*&"/)"&;</*1="&)"#r"&;0/&%(;"O+1J(+1(;"061%&)(;-"1*&),W0("
0/(<+=",O=;"*&"<+(C&0<=+1(;"*&"J&'=+("1);,</01=)(%*d/&"+&p&'()"&;0&)(+1=;"0=)"*1D&+&)<&;"
)1:&%&;"*&"1);,</01=)(%1[(012)"*&"%=;"O+=0&;=;"&;0=%(+&;i"Y(;"0(<&R=+M(;";=)f"1o"J&'=+("
+&;<+1)R1*(Ä"11o"1)01O1&)<&Ä"111o"J&'=+(J1&)<="6(01("%("1);,</01=)(%1[(012)"C-"1:o"J&'=+(;"C("
1);,</01=)(%1[(*(;i"""

""

.%"+&0=++1*="O=+"%=;"*1;,)<=;"J(<&+1(%&;"<&2+10=;"*&J/&;<+("/)"Q)D(;1;"&)"%("1JO=+<()01("*&"%("
R&;,2)"*&"%("0=)*/0012)"&;0=%(+"C"*&"%("(+,0/%(012)"&"1):=%/0+(J1&)<="&)<+&"%=;"(0<=+&;"
&;0=%(+&;i"""

Y("O=;181%1*(*"*&"0=JO+&)*&+"%=;"O+=0&;=;"d/&";&"*()"&)"%(;"1);,</01=)&;"&*/0(,:(;"&"
1*&),W0(+"<+(C&0<=;"*&"J&'=+(-"O&+J1,+M("R&)&+(+"1);/J=;"O(+("/)"(0=JO(P(J1&)<="J^;"
&D&0,:="*&;*&"&%")1:&%"0&)<+(%"C"*1;<+1<(%-"0=J="<(J81Q)"D=0(%1[(+"C"=O,J1[(+"%=;"+&0/+;=;"
*1;O=)18%&;"&)"&%";1;<&J("&*/0(,:=i"""

""

)?C7I`;5**

""

"Y("0(+(0<&+M;,0("*&"&;<&"<+(8('="*1W&+&"*&%"&;</*1="(0</(%-"*(*="d/&"&;&"0=);1*&+2"%=;"J&'=+&;"O/)<('&;"J1&)<+(;"d/&"Q;<&"3

%=;" d/&"6()"J&'=+(*=i" Y(" ;&%&0012)"*&" %(;" &;0/&%(;"*&"&;&" &;</*1=" ;&" +&(%1[2" &)"*=;" &<(O(;f" 1o" &)" &%" 344r" ;&" &%1R1&+=)"##"
&;0/&%(;" 0=)"J&'=+&;"O/)<('&;"&)" %(;"&:(%/(01=)&;"*&"G(<&J^,0("C"V+^0,0(;"*&%" Y&)R/('&"*/+()<&"344#"C"344jÄ" 11o" &)"&%"
344w" 1)0=+O=+(+=)" &;0/&%(;" &)" 8(;&" (" %(" :(%=+(012)" *&" %=;" &d/1O=;" *&" ;/O&+:1;12)" O=+" ;/;" }(O+=H1J(01=)&;" O&*(R2R10(;"
1)<&+&;()<&;~-" 1)*&O&)*1&)<&J&)<&" *&" %=;" O/)<('&;" d/&" 6/81&+()" <&)1*=" &)" %(;" O+/&8(;i" @&" +&(%1[2" /)(" 1)*(R(012)" &)" w"
&;0/&%(;"n#&+("&<(O(o"C"3"&;0/&%(;"n3*("&<(O(o"*&"5$B$i" "

"
! "#xr



.%"=8'&,:="R&)&+(%"*&%"&;</*1="&;"1*&),W0(+"(;O&0<=;"1)<&+:1)1&)<&;"&)"%=;"O+=0&;=;"*&"J&'=+("
&)"&;0/&%(;"O+1J(+1(;"d/&"&:1*&)01(+=)"1)0+&J&)<=;"&)";/;"+&;/%<(*=;"*&"(O+&)*1[('&"&)<+&"&%"
34#r"C"34#qi"""

""

.)<+&"%=;"=8'&,:=;"&;O&0MW0=;";&"0=);1*&+()f"""

â K)*(R(+"(0&+0("*&"%(;"O&+0&O01=)&;"&)"+&%(012)"0=)"%("J&'=+("&;0=%(+i""
â 5=)=0&+"%(;"O+1)01O(%&;"O+^0,0(;"*&"R&;,2)"&)"&;<(;"&;0/&%(;i""
â .HO%=+(+"%(;"1);<()01(;"*&"(0=JO(P(J1&)<=Ç(O=C="d/&"*1;O=)&)"&;<(;"&;0/&%(;i""

""

Bi3;6;**

$"O(+,+"*&%"/)1:&+;="*&"&;0/&%(;"d/&"J=;<+(+=)"J&'=+(;";=;<&)1*(;"&)"V+^0,0(;"*&%"Y&)R/('&"C"
G(<&J^,0("&)"%(;"O+/&8(;"7.VB$"1JO%&J&)<(*(;"*&%"34#r"(%"34#q-";&";&%&001=)2"(%"([(+"=06="
&;<(8%&01J1&)<=;-"+&;/%<()*="0/(<+="*&"R&;,2)"&;<(<(%"C"0/(<+="*&"R&;,2)"O+1:(*(i""

.%"(8=+*('&"*&%"&;</*1="D/&"*&"0(+^0<&+"0/(%1<(,:=-"J&*1()<&"%("+&(%1[(012)"*&"&)<+&:1;<(;"&)"
O+=D/)*1*(*"("*1;,)<=;"+&D&+&)<&;"&;0=%(+&;"+&(%1[(*(;"&)<+&"'/%1="C"=0</8+&"*&"34#y-";&Ra)"&%"
;1R/1&)<&"&;d/&J(f"""

5/(*+="#f".)<+&:1;<(;"+&(%1[(*(;";&Ra)",O="*&"R&;,2)"C"0(+R=""

! ""
""

! "#xw



5/(*+="Eã"3f"5(+(0<&+M;,0(;"*&"%(;"&;0/&%(;";&%&001=)(*(;""

N+^W0="#f"V/)<('&;"O+=J&*1="7.VB$"G(<&J^,0("34#rh34#q""
*"

,4:4237:d5I245*67*845*752K7845*67*M>`78*N:>\4:>;*578722>;<4645

->W;*67*=75I_< ->W;*67*
C;:<464

,4<I646*W:;\76>;*67*
48K\<;5*W;:*5722>_<

,4<I646*67*
5722>;<75*W;:*=:46;

-;3
48

$53434
8

N:>`46
4

0, 01 $<3:7*GH*
A*"
ES*
48K\<;5

$<3:7*EU*A*
9G*48K\<;5

G*
5722>_<

E*
5722>;<75

,4<I646*
67*

752K7845*
r r j w r r r r |

Y(;"&;0/&%(;"&;<^)"%=0(%1[(*(;"&)"8(++1=;"*1D&+&)<&;-"C"(,&)*&)"W;?842>_<**&";&0<=+&;"J&*1="C"
J&*1="8('=;i"Y=;"8(++1=;";=)f"X1%%("9+d/1[(-"@((:&*+(-"X1%%("Y/R()=-"B(%:()&+(-"?&0=%&<(-"X1%%("
5+&;O=-"V(%&+J=-"Y("B=0(i

™ Y(;" &;0/&%(;" ;&%&001=)(*(;" J/&;<+()" J&'=+(;" &)" (J8(;"
^+&(;" nVY"C" Go" &)" %(;" <+&;"J&*101=)&;-" ;1&)*=" %&:&J&)<&"
J^;" &%&:(*=;" %=;" O/)<('&;" (%0()[(*=;" &)" V+^0,0(;"
*&%"Y&)R/('&i

™ .)"R&)&+(%-"%=;"O/)<('&;"*&"&;<(;"&;0/&%(;";&"O=;101=)()"(%+&*&*=+"*&%"O+=J&*1="O(+("
%("'/+1;*10012)"nw44"O/)<=;oi

™ .)"B437\XI24-"&)"(%R/)=;"0(;=;"%(;"J&'=+(;"J/&;<+()"J=:1%1*(*"(%"1)<&+1=+"*&%"
J1;J="R+/O="*&"*&;&JO&P=-"0=J=";&+"&%"0(;="*&"%("J(C=+M("*&"%(;"&;0/&%(;"*&"
R&;,2)"&;<(<(%";&%&001=)(*(;"C"%("J1<(*"*&"%(;"*&"R&;,2)"O+1:(*(-"d/&";1"81&)";/;"
O/)<('&;"O+=J&*1="J&'=+()"*&"/)"(P="("=<+=-";&"J(),&)&)"&)"&%"R+/O="*&"
*&;&JO&P="#"&)<+&"&%"34#r"h34#qi"T<+="R+/O="*&"&;0/&%(;"*&"R&;,2)"O+1:(*(-"&)"&%"
^+&("*&"G(<&J^,0(-"*()"0/&)<("*&"/)"};(%<=~"*&%"R+/O="#"(%"R+/O="3"("O(+,+"*&";/;"
O/)<('&;"O+=J&*1=i

™ .)"N:X2I245*67*!7<=K4C7D*%(;"J&'=+(;"+&p&'()"*&;O%([(J1&)<=;"*&"/)"R+/O="*&"
*&;&JO&P="("=<+=-"&;O&01(%J&)<&"&)"%(;"*&"R&;,2)"&;<(<(%"d/1&)&;"("O(+,+"*&";/;"
O/)<('&;"O+=J&*1=;"&:1*&)01()"/)"O(;('&"*&%"R+/O="*&"*&;&JO&P="#"(%"3i"G1&)<+(;"
d/&"%("J(C=+M("*&"%(;"&;0/&%(;"*&"R&;,2)"O+1:(*("*&"%("J/&;<+(-"&)"VY";&";=;,&)&)"
*&)<+="*&%"R+/O="3"(a)"O+&;&)<()*="J&'=+(;"*&"/)"(P="("=<+=i"

.)"%=;"R+^W0=;";1R/1&)<&;";&"O/&*&)"=8;&+:(+"&;<=;"+&;/%<(*=;i

! "#xq



! ""

*"
N+^W0="3f" V/)<('&;"
O+=J&*1=" 7.VB$"
V+^0,0(;" *&%"
Y&)R/('&" 34#rh34#q""

w44à"
V<('&i""
V+=Ji"
5$B$"""
34#q"""

500= Ptaje. 
Prom. CABA  

2016  

469

477,9

499,9

424,2 427,4

453,8

477,8 492,2

541,2

471,3 472,3
481

508,8

545,8 547,9

457,9

488,6 498,4495,8
502

528,8

448,8

476,7

505,1

370

400

430

460

490

520

550

580

610

640

670

700

2014 2015 2016

Fuente: Evaluaciones FEPBA 2014 -2016- UEICEE-MEGCABA

! "#xy

Fuente: Evaluaciones FEPBA MEGCABA



N:><2>W4875*:75K8346;5**

V&+0&O01=)&;"(0&+0("*&"%("J&'=+(""
*"
.%"0=)0&O<="*&"J&'=+("+&O&+0/<&"*&"*1D&+&)<&"J()&+("&)<+&"%=;"&)<+&:1;<(*=;i"V=+"/)"%(*=-"
(%R/)=;"%&"(<+18/C&)"K<4*2;<27W2>_<*753XI24"&)"<()<="+&W&+&)"("}%(;"&;0/&%(;"d/&"<+(8('()"
81&)~"="}%(;"8/&)(;"&;0/&%(;~i*""

V=+"=<+="%(*=-"*&;*&"/)("`>5>_<*6><X\>24*67*84*\7C;:4-"%=;"&)<+&:1;<(*=;"+&0=)=0&)"%("J&'=+("
0=J="/)"O+=0&;="C"d/&"&H1;<&)"(001=)&;"0=,*1()(;"+&(%1[(*(;"O=+"%=;"&d/1O=;"*&"0=)*/0012)"C"
*&"*=0&)<&;-"(<&)<(;"("J&'=+(+"%(;"O+^0,0(;"}§"C=":&="d/&"%=;"*=0&)<&;"+&(%J&)<&"&;<^)"
<+(8('()*="*&;*&"6(0&",&JO=§"=+R()1[()*=";/;"O%()1W0(01=)&;"C";&0/&)01(;"*1*^0,0(;"*&"
(0/&+*="("%(;")&0&;1*(*&;"*&"%=;"0610=;i~"nL1+i".;<io""
""
$;1J1;J=-"6(C"d/1&)&;"%("1*&),W0()"0=J="/)"O+=0&;="O+=R+&;1:="C"=<+=;"+&W&+&)"d/&"&%"
O+=0&;=")="&;")1"0=),)/=-")1"%1)&(%f"}7/1J=;"O%()<&()*="0=;(;"061d/1<(;§"d/&";&"1)<&)<2"
;=;<&)&+"&)"&%",&JO=i"Z=*="%="+(*10(%"d/&*("&)"&%"1)<&)<=i">(C"d/&"1+"J/C"*&"("O=0=-"&%"0(J81="
%%&:(",&JO=i~"nL1+i"V+1:io""

L&"&;<&"J=*=-"*/+()<&"%(;"&)<+&:1;<(;";&"*&;0+18&)"01&+<(;"O+^0,0(;"d/&"6(0&)"("%("J&'=+("
&;0=%(+"0=);1*&+()*="*1;,)<=;")1:&%&;"*&"R&;,2)"nO(+,0/%(+J&)<&"&%"&;0=%(+"C"&%"1)<&+J&*1=o "j
d/&"1)<&+:1&)&)"C"O+&;&)<()"+&;O=);(81%1*(*&;"*1D&+&)01(*(;"&)"%="d/&"+&;O&0<("("&;<&"O+=0&;="
*&"J&'=+("&*/0(,:(i""

*"
E1:&%"*&"R&;,2)"&;0=%(+f"&%"&)0/(*+&"1);,</01=)(%"""
Y(;"&;0/&%(;"8('="&;</*1="J/&;<+()"/)"*&)=J1)(*=+"0=Ja)"("J=*="*&"qW>5;*?X5>2;r*O(+("
%=R+(+"J&'=+(;i".;<&"}O1;=~",&)&"0=J="01J1&)<=;"*&<&+J1)(*(;"0=)*101=)&;"1);,</01=)(%&;"
*(*(;"W;:*42K7:6;5*67*=75I_<*A*:;875*7534?872>6;5"&)<+&"0(*("/)="*&"%=;"*1;,)<=;"(0<=+&;"*&"
%("0=J/)1*(*"&*/0(,:(-"+&0=)=01&)*="&)<+&";M"&%"(%0()0&"*&";/;"+&;O&0,:(;"D/)01=)&;"&)"K<*
\4:2;*67*2;<]4<@4D*2;\W:;\>5;*A*6>X8;=;Q*.;<=;"D(0<=+&;"*()"0/&)<("*&"/)"&)0/(*+&"
1);,</01=)(%"C"0%1J("*&"<+(8('="d/&"D(:=+&0&"&%"0/JO%1J1&)<="*&%"6=+(+1="&;0=%(+-"%("
0=),)/1*(*"*&"/)"O+=C&0<="C"%("O&+J()&)01("*=0&)<&i"""
*"

?1*+5&*$1,+$!&*H+;*)%#$5&#&*#)5#$*$1KP5*H+;*,!&%&1*!&1*/&+K&1*#$5K%)*#$*!&1*]+$*
K)#)1*5)1*H).$H)1*)*"5K$5K&H)1*H).$%5)1333*=V"%3*[%".3B*"

L)H)1*+5*H)5K@5*#$*H&$1K%)1*-K+!&%$1Ç*5)*K$5a1*($5K$*]+$*.&*;*."$5$*=ÇB*A&;*($5K$*
H+;*,)H/%)H$-#&*=V),3*?1K3B*"
*"
Ç+5)*-$5$*]+$*1$5-%*]+$*K)#)1*.&H)1*/&%&*$!*H"1H)*!&#)8*)*1$&*]+$*-$5$*!&*,&H"1$K&*
/+$1K&*=V),3*[%".3B*"
*"
*"

".)"%="d/&"+&;O&0<("(%")1:&%"&;0=%(+-";&"0=);1*&+("O+1)01O(%J&)<&"%("R&;,2)"1);,</01=)(%-"%(;"O+^0,0(;"O&*(R2R10(;"C"0=)<&H<="j

*&" &);&P()[(i" .)" &%" )1:&%" 1)<&+J&*1=-" (001=)&;" =" +=%&;" *&;(++=%%(*=;" *&;*&" %=;" &d/1O=;" *&" ;/O&+:1;12)" C" =<+(;" WR/+(;" *&"
R&;,2)"n&)"&%"0(;="*&"&;0/&%(;"O+1:(*(;oi"""

""

"
! "#xx



T<+=;"D(0<=+&;"d/&";&"J&)01=)()"C"+&;/%<()"O+=O101=;"O(+("&%"*&;(++=%%="*&"%(;"<(+&(;"
O&*(R2R10(;";=)f"""
""
! "Y("&%(8=+(012)"*&"/)"N:;A723;*$52K784"284:;*A*7ZW8d2>3;D"0=)";?C7I`;5*2;\K<75*A*
2;\W4:I6;5"d/&"1)0%/C("("<=*=;"="("%("J(C=+M("*&"%=;"*=0&)<&;Ä*"*"

""
! "$5W42>;5*67*><37:24\?>;*d/&"6(81%1<()"&%"<+(8('="0=JO(+,*="C"%(;"0=);/%<(;"&)<+&"O(+&;i"Y=;"
&)<+&:1;<(*=;"J()1W&;<()"d/&";1"81&)"&)0/&)<+()"*1W0/%<(*&;"O(+(";=;<&)&+%=;"*&"D=+J("
;1;<&J^,0("C"+&/)1+;&"&)"R+/O=;"(JO%1(*=;-"*()"0/&)<("*&"/)("1)<&)012)"O=+"(O+=:&06(+"
<=*(;"%(;"1);<()01(;"O=;18%&;-"<()<="&;O(01=;"D=+J(%&;"n&'i"+&/)1=)&;"*&"010%=o"0=J="
1)D=+J(%&;"="&;O=)<^)&=;"&)"D/)012)"*&"%(;"1)d/1&</*&;i""

""
! ".%*42;\W4f4\>7<3;*678*7[K>W;*67*2;<6K22>_<*4*845*W:X2I245*W764=_=>245*;&"*("*&"D=+J("
;1;<&J^,0("C"O(/<(*("&)"(%R/)(;"&;0/&%(;"0=)"/)("(R&)*("*&"*M(;"C"(0,:1*(*&;"O+&:1;<(;"
O(+("&;<("<(+&(-"J1&)<+(;"d/&"&)"=<+(;"&%";&R/1J1&)<="d/&*(";/'&<="("*&J()*("*&"%=;"
*=0&)<&;i""

""

71R/+("Eã"#f"5=)*101=)&;"8^;10(;"O(+("%("J&'=+("&;0=%(+"""

**"

! *"
*"
""

""
E1:&%"1)<&+J&*1=f"&%"+=%"0%(:&"*&%"(0=JO(P(J1&)<=""
""
.)"0/()<="("><534<2>45*67*=75I_<*><37:\76>4"%=;";/O&+:1;=+&;"n&)"(J8=;",O=;"*&"R&;,2)o"C"
%=;"(;&;=+&;"&H<&+)=;"="WR/+(;"d/&")/0%&()"%(;"&;0/&%(;"*&"%("J1;J("&),*(*"O+=O1&<(+1("n&)"
R&;,2)"O+1:(*(o";=)"%(;"WR/+(;"0%(:&"O(+("&;<&")1:&%"*&"1)<&+:&)012)i"Z()<="/)=;"0=J="=<+=;-"
;=)"O&+0181*=;"0=J="753:K23K:45*67*4W;A;D*5;53i<*A*:7c7:7<375*67*2;<5K834*(;M"0=J="<(J81Q)-"
&)"J/06=;"0(;=;-"*&":75W486;"O(+("%("<=J("*&"*&01;1=)&;"CÇ="(O=+<()*="%1)&(J1&)<=;"0%(+=;"C"
O+&01;=;"d/&"=+1&)<&)"%("R&;,2)"1);,</01=)(%i""""

! "#xm



Å?!*1+/$%."1)%É*-$5$*1+*K%&;$,K)%"&*$5*$!*#"1K%"K)*=ÇB*A&I!&*#$1#$*$!*,)5),"H"$5K)*#$*
!&*')5&*=ÇB*-$5$5*,&/&,"#&#*#$*$1,+,A&Ç*;**&,)H/&S&H"$5K)3*=V"%3*?1K3B*"

Ç!)1*1+/$%."1)%$1*1)5*I&1K&5K$*&I"$%K)18*,+&5#)*+5)*-$5$*&!(+5&*#+#&*1$*/+$#$*
,)51+!K&%8*!)1*H&"!1*K$*!)1*,)5K$1K&5*$5*$!*#7&*)*1$*/+$#$*!!&H&%*=ÇB*&A)%&*1$*
"5.)!+,%&5*HP1*$5*!)*/$#&(@(",)Ç*K$*#&5*&!(+5&*1+($%$5,"&Ç=V"%3*[%".3B*"
*"

** *"
$;1J1;J=-"%=;"&d/1O=;"*&";/O&+:1;12)";&"0=);,</C&)"0=J="J&*1(*=+&;"&)<+&"%(;"(001=)&;"*&"
(O=C="1JO/%;(*(;"(")1:&%"0&)<+(%"O=+"&%"G1)1;<&+1="*&".*/0(012)"&"K))=:(012)"C"%(;"*&J()*(;"
d/&"O%()<&()"%=;"&d/1O=;"*1+&0,:=;"O(+("R&;,=)(+"J&'=+(;"d/&";&()"O&+,)&)<&;"(%"0=)<&H<="
&;0=%(+Q*.)"&;<&";&),*=-";/"+=%"&;"D/)*(J&)<(%"O(+("R&;,=)(+"C"(+,0/%(+"0=)"*1D&+&)<&;"(0<=+&;"
&*/0(,:=;-"<()<="O(+("&%"(00&;="0=J="O(+("&%"*&;(++=%%="*&"%(;"(001=)&;"*&"%(;"*1;,)<(;"
1)101(,:(;-"&)"D/)012)"*&"%(;"O(+,0/%(+1*(*&;"*&"%("O=8%(012)"(<&)*1*("0=J="*&"%(;"
)&0&;1*(*&;"*&"%(;"&;0/&%(;i""

<+&5#)*H$*/"#"$%)5*#$*?1,+$!&*#$*F&$1K%)1*]+a*5$,$1"K&I&*$!*#"1K%"K)8*/$#7*
<"$5,"&1*J&K+%&!$1*#$*/%"H$%)*&*1a/-H)Ç*5)*1)!&H$5K$*/&%&*H&$1K%)1*#$*(%&#)8*
/$#"H)1*K&HI"a5*/&%&*!&1*,)5#+,,")5$1*;*,))%#"5&,"@5*#$*,",!)1Ç<"$5,"&1*
J&K+%&!$1*$1*+5&*/&K&*H+;*Ä)0&*$5*!&1*$1,+$!&18*."*%$,)%%"$5#)*$1,+$!&1*$5*$!*
#"&(5@1-,)*#$!*&S)*/&1&#)333*=L+/3*?1K3B**"

*""

,;<28K5>;<75**
""

• .%"0=)0&O<="*&"J&'=+("O+&;&)<("*=;"O&+;O&0,:(;f"1o"*1)^J10(-"%("J&'=+("0=J="O+=0&;="´%(;"
&;0/&%(;"d/&"J&'=+()¨"C"11o"&;<^,0(-"%("J&'=+("0=J="(<+18/<="*&""´%(;"J&'=+&;"&;0/&%(;¨i"
Y=;"&)<+&:1;<(*=;"O%()<&()"84*\7C;:4*2;\;*K<*W:;275;*W4K84I<;D*2;<*48I?4C;5-"d/&"
+&d/1&+&"*&"/)("><37<2>;<48>646-"*&"*1+&0012)"C":=%/)<(*-"C"d/&"6(C"d/&"(O+&)*&+"("
<+();1<(+"+&0=)=01&)*="d/&"%=;"+&;/%<(*=;")=";1&JO+&";=)"1)J&*1(<=;i"""

• .)<+&" %(;" &;0/&%(;" :1;1<(*(;" ;&" &:1*&)01(" /)" à;:67<â" &)" %(" =+R()1[(012)" 1);,</01=)(%-""
1JO/%;(*=" *&;*&" %=;" &d/1O=;" *1+&0,:=;" d/&" &)0/(*+(" %(" <(+&(" 0=,*1()(" n6=+(+1=;-"
%10&)01(;-" (<&)012)" (" %(;" D(J1%1(;-" &)<+&" =<+=;" <&J(;o" J&*1()<&" &%" 42K7:6;* 67* :;875* A*
:75W;<54?>8>64675Q" .;<=" +&;/%<(" D/)*(J&)<(%" O(+(" %(" =+R()1[(012)" &;0=%(+-" &)" <()<="
0=);=%1*("/)"qW>5;r*?X5>2;*[K7*W;5>?>8>34*78*3:4?4C;*><5I3K2>;<48"O(+("%("J&'=+("&;0=%(+i*"

• $8*c;\7<3;*678*6>X8;=;*A*84*752K2J4*67*8;5*7[K>W;5*6>:72I`;5*;=)"(<+18/<=;"+&0/++&)<&;"&)"
%=;" +&%(<=;-" C(" ;&(" (" <+(:Q;" *&" +&/)1=)&;" O%()1W0(*(;" =" &;O=)<^)&(;" &)" D/)012)" *&"
)&0&;1*(*&;"O/)</(%&;i""""

• Y(;" ]=K:45* ><37:\76>45* o5KW7:`>5;:75p" +&;/%<()" )=*(%&;" &)" <()<=" 42;\W4f4\>7<3;* A*
4575;:4\>7<3;";=8+&"(;O&0<=;"&;O&0MW0=;"*&"%("1);,</012)i""""

• Y(;"(001=)&;"J1)1;<&+1(%&;-"&)"%="d/&"+&;O&0<("("W:;=:4\45*A*W:;A723;5*A*24W42>342>;<75D*
;=)":(%=+(*=;"0=J="6&++(J1&)<(;"d/&"0=)<+18/C&)"("%("O+^0,0("0=,*1()(-";1&)*="0%(:&"%("
J&*1(012)" *&" %(" 0=)*/0012)" CÇ=" ;/O&+:1;12)" O(+(" R&;,=)(+%=;" &)" D/)012)" (" %(;"
O+=8%&J^,0(;"d/&"(<+(:1&;("0(*("&;0/&%(i"""

""

! "#m4



.)";M)<&;1;-"%(;"&;0/&%(;"&;</*1(*(;"0=JO(+<&)"0(+(0<&+M;,0(;"d/&"O=*+M()"(R+/O(+;&"&)"/)"
J1;J="}<+(C&0<=~i"@&+^")&0&;(+1="O+=D/)*1[(+"&%"&;</*1="O(+("1)*(R(+"O(<+=)&;"&)"&;0/&%(;"d/&"
;&"/81d/&)"&)"%=;"&H<+&J=;"*&"%("&;0(%("*&"+&;/%<(*=;"&)"%(;"O+/&8(;"*&"(O+&)*1[('&""
O&+J1,&)*="*&"&;<&"J=*="0=)<+(;<(+"&)"d/Q"J&*1*("&;<^"O+&;&)<&"}&;<&"O1;="8^;10=~"*&"
&)0/(*+&"C"=+R()1[(012)"&;0=%(+"C"d/Q"=<+(;"0(+(0<&+M;,0(;"*&"R&;,2)";&"&:1*&)01()i""

%7c7:7<2>45***

B(+8&+-"Gi-"561'1=_&-"5"C"G=/+;6&*-"Gi"n34#3oi""52J="0=),)a()"J&'=+()*="%=;";1;<&J(;"""
&*/0(,:=;"0=)"J(C=+"O+=R+&;="&)"&%"J/)*=i"V),+H$5K)*Jê*\2i"@(),(R="*&"561%&-"561%&f"
V?.$Yi"?&0/O&+(*="*&""
6ÖOfÇÇFFFiO+&(%i=+RÇ$+061:=;ÇV+&(%Å34V/8%10(01=)&;Åw5V?.$YÅ34L=0/J&)<=;ÇV?"
.$YLT5q#XiO*D""""

""
B&%%&1-"5i-"X())1-"Ui-"X(%&)[/&%("IVi"`"5=)<+&+(;-"Li"n34#qoi"L,A))!*"H/%).$H$5K*K%&;$,K)%"$1W*&5*

$H/"%",&!*K;/)!)(;3*L,A))!*$ã$,-.$5$11*&5#*1,A))!*"H/%).$H$5KinX=%i3y-"OOi3ywh3m3o""
""
""
B=%M:(+-"$i-"Y2O&[h̀ ^P&[-"Ii"C"G/+1%%=-"7iIi"n34#joi"Y1*&+([R="&)"%(;"1);,</01=)&;"&*/0(,:(;i"9)("

+&:1;12)"*&"%M)&(;"*&"K):&;,R(012)i":$."1K&*9+$5K$1"n#ro-"#whq4i""
""
.%J=+&-"?i7i"n344xoi"Y&(*&+;61O"(;"<6&"O+(0,0&"=D"1JO+=:&J&)<i".)"BiV=)<-"Li"E/;06&"C"Li"

>=O_1);"n.*;io-""dH/%)."5(*L,A))!*6$&#$%1A"/3*<&1$*LK+#"$1*)5*1;1K$H*6$&#$%1A"/"nX=%i"
3-"OOi"jyhqyoi"T.5L"V/8%1;61)Ri""

""
.%J=+&-"?i7i"C"7=+J()-"Gi"Yi"n34##oi"R+"!#"5(*<)A$%$5,$*i"KA"5*L,A))!13*LK%&K$(",*?#+,&-)5*

:$1$&%,A*[&%K5$%1A"/i"?&0/O&+(*="*&"6ÖOfÇÇ10i;&+OJ&*1(i=+R""
""
7=+J()-"GiYi-"@<=;106-".i-"B=0(%("5i"n34#yo"4A$*"5K$%5&!*,)A$%$5,$*t%&H$i)%M3*<%$&-5(*KA$*

,)5#"-)51*t)%*,)5-5+)+1*"H/%).$H$5K*"5*1,A))!13"5(J8+1*R&-"G$f">(+:(+*".*/0(,=)"
V+&;;i""

""
N:1+<[-"@i"C"$8+&Ra-"GiXi"n34#3oi"V+=O/&;<(;"O(+("&%"*&;(++=%%="1)<&R+(%"*&"%(";/O&+:1;12)i".)"@i"

N:1+<["C"Gi.i"V=*&;<^"n5=JO;io-"?!*%)!*#$!*1+/$%."1)%*$5*!&*H$0)%&*$1,)!&%i"B/&)=;"$1+&;-"
$+R&),)(f"$1d/&i""

""
Y&1<6F==*-"Ñi"n344moi"~<@H)*!"#$%&%*5+$1K%&1*$1,+$!&1�*>/)%K$1*#$1#$*!&*"5.$1-(&,"@5i"

@(),(R="*&"561%&-"561%&f"7/)*(012)"561%&i"""
""
Y&+)&+-"Li-"@1+1=-"$i-"N+/)D&%*"-"Li-"$);(%=)&-"5i-"@(*=:;_C-"Vi-"t/(+()<(-"Gi.-§"V(*(F&+-"$i""

n344qoi"~Y+a*1$*$51$S&*;*]+a*1$*&/%$5#$*$5*!&1*$1,+$!&1*#$*!&*<"+#&#*#$*R+$5)1*>"%$1�"
?&0/O&+(*="*&""
6ÖOfÇÇFFFi8/&)=;(1+&;iR=8i(+Ç;1<&;ÇR0(8(ÇW%&;Ç344qd/&å;&å&);&)(åCåd/&å;&å(O+"
&)*&å&)å%(;å&;0/&%(;å*&å%(å01/*(*å*&å8/&)=;å(1+&;å4iO*D"""""

""
"@(*=:;_C-"Vi"C"Y&+)&+-Li""n344qoi"[%),$1)1*#$*,&HI")*$5*!&*$51$S&5'&*$5*$1,+$!&1*/%"H&%"&1*#$*!&*

<"+#&#*#$*R+$5)1*>"%$1W*K%&51t)%H&,")5$18*,)51$%.&,")5$18*%$!&,")5$1*,)5*!&*($1-@5*
#"%$,-.&3"?&0/O&+(*="*&""

! "#m#



6ÖOfÇÇFFFi8/&)=;(1+&;iR=8i(+Ç;1<&;ÇR0(8(ÇW%&;Ç344qåO+=0&;=;å*&å0(J81=å&)å%(å&"
);&)()[(å&)å&;0/&%(;åO+1J(+1(;å*&å%(å01/*(*å*&å8/&)=;å(1+&;å<+();D=+J(01=)&;å"
0=);&+:(01=)&;å+&%(01=)&;å0=)å%(åR&;,=)å*1+&0,:(å4iO*D"""

""
G1)1;<&+1="*&".*/0(012)"*&%"N=81&+)="*&"%("51/*(*"$/<2)=J("*&"B/&)=;"$1+&;i"n34#roi"

6"#$%&'()*/$#&(@(",)3*<!&.$1*/&%&*!&*#"%$,,"@5*$1,)!&%*$5*!&*<"+#&#*>+K@5)H&*#$*
R+$5)1*>"%$13"?&0/O&+(*="*&"6ÖOfÇÇ&<3qi&*/i(+ÇFOh0=)<&)<Ç/O%=(*;Ç34#rÇ4xÇ
5%(:&;O(+(h%(hL1+&001=)h.;0=%(+iO*D""""

""
G1)1;<&+1="*&".*/0(012)"*&%"N=81&+)="*&"%("51/*(*"$/<2)=J("*&"B/&)=;"$1+&;i"n34#roi"<!&.$1*

/&%&*!&*[%P,-,&*V),$5K$*$5*!&*<"+#&#*>+K@5)H&*#$*R+$5)1*>"%$13"?&0/O&+(*="*&"
6ÖOfÇÇ1)<&R+(+i8/&i&*/i(+Ç*=0&)<&;8(ÇFOh0=)<&)<Ç/O%=(*;Ç34#jÇ4xÇ5%(:&;hO(+(h
%(O+(0,0(h*=0&)<&h1JO+&;=iO*D""""

""
VQ+&[-"Yi"Gi-"B&%%&≠-"5i-"?(0[C);_1-"Li-"É"G/P=[-"Ni"n344roi"~Y+"a5*#"0)*]+$*5)*1$*/+$#$�*

?1,+$!&1*$t$,-.&1*$5*1$,K)%$1*#$*/)I%$'&i"@(),(R="*&"561%&-"561%&f"9EK5.7i""
""
V=[)&+-"Vi"n3444oi"N&;,2)"&*/0(,:("&;<+(<QR10(i".)"KKV."l"9E.@5T"n.*io-"<)H/$K$5,"&1*/&%&*!&*

/%)t$1")5&!"'&,"@5*#$*!&*($1-@5*$#+,&-.&3*B/&)=;"$1+&;-"$+R&),)(f"KKV.Ç9E.@5Ti""
""
?=J&+=-"5i"n344xoi"Z&,$%*#$*+5&*$1,+$!&8*+5&*I+$5&*$1,+$!&W*$.&!+&,"@5*;*H$0)%&*#$*!&*($1-@5*

$1,)!&%i"B/&)=;"$1+&;-"$+R&),)(f"$1d/&i""
"*

! "#m3



ETQ*,;<]4<@4*:7842>;<48*7<*752K7845*?X5>245*7<*84*:7=>_<*67*.48W4:4d5;D*
,J>87 *G

L(RJ(+"?(0[C);_1Ä"I=;Q"g&1);<&1)"

%75K\7<*$C72KI`;*

.;</*1=;"&)"=<+(;"%(,</*&;"0=1)01*&)"&)";&P(%(+"d/&"%(""}0=)W()[("+&%(01=)(%~""'/&R("/)""O(O&%"
R+(:1<()<&"&)"%=;"O+=0&;=;"*&"J&'=+(J1&)<="&;0=%(+i".)"561%&"&%"<&J("6(";1*="O=0="&;</*1(*=i"Y("
O=)&)01("+&:1;("&%"0=)0&O<="*&"0=)W()[("+&%(01=)(%"C";/"O(O&%"&)""O+=0&;=;"*&"J&'=+(J1&)<="
&;0=%(+-""*&;0+18&"&%"J(+0="C"*1;&P="J&<=*=%2R10="*&"%("1):&;,R(012)Ä""&)<+&R("+&;/%<(*=;";=8+&"
)1:&%&;"*&"0=)W()[("&)"#3"+&%(01=)&;"0%(:&"(%"1)<&+1=+"*&"&;0/&%(;Ä"1*&),W0("D(0<=+&;"d/&"J(+0()"
*1D&+&)01(;"&)"%=;")1:&%&;"*&"0=)W()[(Ä"C"&)<+&R(""/)(",O=%=RM("&JOM+10("*&"%(;"&;0/&%(;";&Ra)""&%"
&)<+(J(*="*&"+&%(01=)&;"*&"0=)W()[("&)";/"1)<&+1=+Ä"C"0=)0%/C&"O%()<&()*=""O+&R/)<(;"O(+("
D/</+(;"1):&;,R(01=)&;"C"*&;({=;"O(+("%("O=%M,0("Oa8%10(i"""

N484?:45*284`7Y"0=)W()[("+&%(01=)(%-"R&;,2)"&;0=%(+-""%1*&+([R=-"0=%(8=+(012)"*=0&)<&-"561%&""

,;<]4<@4*:7842>;<48Y*[Ki*75*A*2KX8*75*5K*:787`4<2>4***

.)" &%" 0(JO=" *&" %(;" =+R()1[(01=)&;" &;0=%(+&;-" B+C_" C" @06)&1*&+" n3443o" (0/P(+=)" &%" 0=)0&O<=" *&"
}0=)W()[(" +&%(01=)(%~i" .;<(" 0=)W()[(" &;" 0%(:&" O(+(" &%" D/)01=)(J1&)<=" *&" =+R()1[(01=)&;" 0/C="
O+=*/0<="=" ;&+:101="&;" 0=JO%&'=-"*1{01%"*&"&;<()*(+1[(+-" " 0=J="=0/++&"&)"&*/0(012)i"V(+(" " <&)&+"
QH1<="&)";/"0=J&,*="";&"+&d/1&+&"*&"%("0=%(8=+(012)"&)<+&";/;"(0<=+&;i"Y=;"*1+&0,:=;"+&d/1&+&)"*&"
%=;" *=0&)<&;-" %=;" *=0&)<&;" )&0&;1<()" *&" %=;" *1+&0,:=;" O(+(" *1;O=)&+" *&" %(;" 0=)*101=)&;"
=+R()1[(01=)(%&;"8^;10(;"+&d/&+1*(;"O(+(";/"%(8=+-" %=;"&;</*1()<&;"+&d/1&+&)"*&"%=;"*=0&)<&;"O(+("
(:()[(+" &)" ;/;" (O+&)*1[('&;" C" %=;" *=0&)<&;" )=" O/&*&)" &);&P(+" ;1" )=" &)0/&)<+()" &;</*1()<&;"
J=,:(*=;" O=+" ;/" &);&P()[(-" C" (;M" O=+" *&%()<&" nX()" G(&%&-" 7=+;C<6" C" X()" >=/Ö&-" 34#roi" .;<("
1)<&+*&O&)*&)01(";1R)1W0(""d/&"%=;"(0<=+&;"&)";/"<+(8('="&)D+&)<()";1</(01=)&;"*&":/%)&+(81%1*(*"C"
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5=)W()[("*1+&0<=+"&)""'&D&"<Q0)10= m-3x x-yx r-y3 x-mj w-qj y-xm

5=)W()[("*1+&0<=+"&)""*=0&)<&;" ""q-34 j-qr j-j4 3-mm 3-3m j-qm
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"Los autores pertenecemos a la Red de Investigación centrada en Liderazgo y Mejora Educativa (financiada por el Ministerio de #

Economía, Industria y Competitividad; ref. EDU2017-90606-REDT).  
Nuestros intereses en investigación incluyen la mejora escolar y la dirección, liderazgo, y desarrollo profesional de los profesores 
así como la formación de directores.  

 Los autores pertenecen a la Red de Investigación sobre Liderazgo y Mejora Educativa de España, estando financiado dentro del 3

marco del proyecto “Aumentar el impacto de la investigación sobre liderazgo y mejora de la educación: la consolidación de la red 
RILME” (EDU2017-90606-REDT)
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d/&")=")&0&;(+1(J&)<&" ;&"*()"("O(+,+"*&" %=;"&;<^)*(+&;"="O+=R+(J(;"O+&;0+1<=;"&H<&+)(J&)<&i"
.;<(;" ;=%/01=)&;-" &)" O(+<&-" ;&" *&;(++=%%()" 1)<&+)(J&)<&" C" ;&"J&'=+()"J&*1()<&" %(" 8a;d/&*(" *&"
+&0/+;=;" &H<&+)=;" C" O+=R+(J(;" d/&" +&O+&;&)<()" /)(" 8/&)(" (*(O<(012)" (" %(;" 0=)*101=)&;"
&;O&0MW0(;"*&%"0=)<&H<="1)<&+)=i""
" Y(;"*1)^J10(;"*&"J&'=+("&H<&+)("&"1)<&+)(")=";=)"<=<(%J&)<&"0=)R+/&)<&;"O=+d/&"%="d/&"%("
&;0/&%("O&+018&"1)<&+)(J&)<&"0=J=";/;")&0&;1*(*&;"*&"J&'=+(")=";&+^")&0&;(+1(J&)<&"1*Q),0="("
%=" d/&" %=;" 1)<&+&;(*=;" &H<&+)=;" nR=81&+)=-" 1):&;,R(*=+&;-" (R&)01(;" *&" (O=C=" <Q0)10=-" &<0io"
O&+018&)" 0=J=" <(%&;i" @/O=)1&)*=" d/&" %(;" 0(O(01*(*&;" O(+("J&'=+(+" %(;" &;0/&%(;" ;=)" %1J1<(*(;-"
&;O&01(%J&)<&"&)"%(;"=+R()1[(01=)&;"1*&),W0(*(;"0=J="*&"8('="+&)*1J1&)<="O=+"%(;"(/<=+1*(*&;-"
;&" *&8&" <&)&+" &)" 0/&)<(" d/&" %=;" %M*&+&;" O/&*&)" &)D+&)<(+" /)" *1%&J(f" 1JO%&J&)<(+" ;=%/01=)&;"
1)*/01*(;"&H<&+)(J&)<&"="&)D=0(+;&"&)"%=;"O+=8%&J(;"J^;";&:&+=;"(;=01(*=;"0=)"%("&HO&+1&)01("*&"
%=;" J(&;<+=;" C" &;</*1()<&;i" .)D(,[(+" %=" O+1J&+=" O&+J1<&" (" %=;" %M*&+&;" 0/JO%1+" 0=)" ;/;"
+&;O=);(81%1*(*&;"0=)"1);,</01=)&;"&H<&+)(;"O&+="+&%&R()*="("%("O&+1D&+1("%=;"O+=8%&J(;"1)<&+)=;i"
$%"&)D(,[(+"%="d/&";1R/&-"%=;"%M*&+&;"O/&*&)"(<&)*&+"%(;")&0&;1*(*&;"*&"%=;"0&)<+=;"*&"<+(8('="C"%=;"
&;</*1()<&;-" O&+=" *&;0/1*()" %=;" +&0/+;=;" C" 0(O(01*(*&;" 1JO=+<()<&;" d/&" :1&)&)" *&%" &H<&+1=+i" .)"
(J8=;" &H<+&J=;-" %=;" %M*&+&;" O1&+*&)" (;O&0<=;" &;&)01(%&;" O(+(" =+R()1[(+" /)" O+=0&;=" ;2%1*=" *&"
J&'=+(i"
" .%" O+=O2;1<=" *&" &;<&" O()&%" &;" ()(%1[(+" %(" <&);12)" d/&" &H1;<&" &)<+&" &;<(;" *=;" %2R10(;" *&"
J&'=+("&;0=%(+"&)"%(;"&;0/&%(;"&"1%/;<+(+"D=+J(;"O(+("D=J&)<(+"%(";1)&+R1("&)<+&"&;<(;"*=;"%2R10(;i""
Y(" O+1J&+(" O+&;&)<(012)" ,&)&)" &%" O+=O2;1<=" *&" J=;<+(+" &:1*&)01(" &JOM+10(" 02J=" %=;" %M*&+&;"
&;0=%(+&;" &)" 561%&" 0=)D+=)<()" %(" +&;=%/012)" *&" O+=8%&J(;" (%" J=J&)<=" *&" O&);(+" &)" %(" J&'=+("
&;0=%(+" C"J=;<+(+" d/Q" %2R10(" *&"J&'=+(" O+&*=J1)(i" " Y(;" ;1R/1&)<&;" *=;" O+&;&)<(01=)&;" 1%/;<+()"
1)<&)<=;" O+^0,0(;" O(+(" D=J&)<(+" *1(R)2;,0=;" d/&" 8/;d/&)" ;1)&+R1(" &)<+&" /)("J1+(*(" &H<&+)(" C"
/)("J1+(*("1)<&+)("O(+("O%()1W0(+"%("J&'=+(i"

)?C7I`;5*678*W4<78Y*

- L&;0+181+"02J="%=;"%M*&+&;"&;0=%(+&;"&"1)<&+J&*1=;"0=)D+=)<()"%("+&;=%/012)"*&"O+=8%&J(;"("
%("6=+("*&"=+R()1[(+"%("J&'=+("&;0=%(+i"

- 5=JO+&)*&+" %(;"<&);1=)&;"&)<+&"*=;" %2R10(;"*&"J&'=+("&;0=%(+"C" %(;" 1JO%10(01=)&;"O(+(" %("
O+^0,0("
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- K%/;<+(+" 0=)" 0(;=;" &JOM+10=;" 02J=" D=J&)<(+" %(" ;1)&+R1(" &)<+&" (J8(;" D=+J(;" *&" J&'=+("
&;0=%(+"&)"&%"<+(8('="*&"(;1;<&)01("<Q0)10("("%(;"&;0/&%(;i"

N:757<342>_<* GY* !4* :75;8K2>_<* 67* W:;?87\45* W4:4* 84* \7C;:4Y* !4* W7:5W72I`4* 67* 8;5* 8d67:75*
752;84:75*7*><37:\76>;5"*

" .%"O+=O2;1<="*&"&;<&"<+(8('="&;"+&;O=)*&+"("%("O+&R/)<(f"u02J=";&"(8=+*()"(0</(%J&)<&"%=;"
O+=8%&J(;"*&"O+^0,0("&)"%("&;0/&%("C"&)"&%")1:&%"1)<&+J&*1=v" ".%"W)"*&"+&;O=)*&+"("&;<("O+&R/)<("
&;"O=*&+"*1%/01*(+"d/Q"*1)^J10("*&"J&'=+("&;0=%(+"O+&*=J1)("&)"%("+&;=%/012)"*&"O+=8%&J(;"&)<+&"
%=;"%M*&+&;"061%&)=;i"
" V(+("+&;O=)*&+"("&;<("1)<&++=R()<&-";&"6(0&"+&D&+&)01("("/)("8+&:&"&HO%=+(012)"&JOM+10("*&"
0(+^0<&+" 0/(%1<(,:(i" .%" ()^%1;1;" *&" *(<=;" &JOM+10=;" O+=:1&)&" *&" #4" +&R1;<+=;" *&" <(%%&+&;" C" jy"
&)<+&:1;<(;" 0=)" %M*&+&;" &;0=%(+&;" C" 3" &;</*1=;" *&" 0(;=;i" " Y(" J(C=+" 0(),*(*" *&" &;<=;" *(<=;"
0=++&;O=)*&)"("+&R1;<+=;"=8<&)1*=;"*&%"<+(8('="+&(%1[(*="0=)"%M*&+&;"*&")1:&%"&;0/&%("C"0=)"%M*&+&;"
1)<&+J&*1=;-" &;O&01(%J&)<&" *&" 5=+O=+(01=)&;" G/)101O(%&;" n5TGo-" L&O(+<(J&)<=;" *&"
$*J1)1;<+(012)" *&" .*/0(012)" G/)101O(%" nL$.Go " C" L1+&001=)&;" V+=:1)01(%&;" *&" .*/0(012)" *&%"#

;1;<&J("&*/0(,:="061%&)=i" "
" L&" %(" &:1*&)01(" ()(%1[(*(-" ;&" *&;O+&)*&" d/&" %=;" %M*&+&;" *&%" )1:&%" 1)<&+J&*1="
nO+1)01O(%J&)<&"&)"L$.G;"/"=<+(;"/)1*(*&;";1J1%(+&;"*&"(*J1)1;<+(012)o"*&;0+18&)";/;"+=%&;"0=J="
D(01%1<(*=+&;"*&" %(" 1JO%&J&)<(012)"*&" ;=%/01=)&;"*&;(++=%%(*(;" C"*&J()*(*(;"&H<&+)(J&)<&i" .)"
0=)<+(;<&-";&"%&"(<+18/C&"J/C"O=0("1JO=+<()01("("%(;")&0&;1*(*&;"1)<&+)(;"*&"%(;"&;0/&%(;"C";=%=";&"
J1+("("%("&;0/&%("J&*1()<&"/)("0=JO(+(012)"&)<+&"%(;"0(+(0<&+M;,0(;"*&"%("&;0/&%("C"%=;"&;<^)*(+&;"
&H<&+)=;" 1*&(%&;" nO=+" &'&JO%=-" %(;" &;0/&%(;" d/&" )=" /;()" *(<=;Ä" %(;" &;0/&%(;" d/&" )=" O+(0,0()"
%1*&+([R="*1;<+18/1*=Ä"%(;"&;0/&%(;"d/&")=";&"1):=%/0+()"%=";/W01&)<&"0=)"&%"(0=JO(P(J1&)<=oi"V(+("
%(;"C"%=;"*1+&0<=+&;"*&"%=;"&;<(8%&01J1&)<=;-"/)"O(<+2)"*1;,)<="6(";1*="1*&),W0(*=i" "Z+&;",O=;"*&"
O+=8%&J(;" ;=)" 1*&),W0(*=;i" .%" O+1J&+" R+/O=" *&" O+=8%&J(;" 6(0&" +&D&+&)01(" (" ;1</(01=)&;" d/&"
,&)&)";/" D/&)<&"&)"&%" 0=)<&H<="*&" %("&;0/&%(i" " Y=;"O+=8%&J(;";=)";/J(J&)<&"0=JO%&'=;-"&;<^)"
D=+J/%(*=;"*&"J()&+("R&)&+(%"C";=)"&HO&+1J&)<(*=;"0=J="(8+/J(*=+&;i"Y(;";=%/01=)&;"O(+("&;<&"
,O="*&"O+=8%&J(;"O(+&01&+("&;<(+"D/&+("*&%"(%0()0&"*&"%=;"%M*&+&;"&;0=%(+&;i"".)";&R/)*="%/R(+-"%=;"
%M*&+&;" &;0=%(+&;" ;&P(%()" O+=8%&J(;" d/&" &;<^)" +&%(01=)(*=;" 0=)" ;1</(01=)&;" 0=,*1()(;-" %=;" d/&"
)=+J(%J&)<&" =0/++&)" &)" &%" )1:&%" *&" %(" 1)<&+(0012)" &)<+&" (*/%<=;" =" &)" %(" 1)<&+(0012)" &)<+&"
O+=D&;=+&;" C" &;</*1()<&;i" " Y=;" %M*&+&;" &;0=%(+&;" ;&" (O+=H1J()" (" &;<=;" O+=8%&J(;"*&" D=+J("O=0="
;1;<&J^,0(" C" J^;" 81&)" *&;(++=%%()" ;=%/01=)&;" 1)</1,:(;" O(+(" };(%1+" *&%" O(;=~" nY1)*8%=J-" #mwm-"
#mymoi" ".%"a%,J="R+/O="*&"O+=8%&J(;";&P(%(*=;"O=+"%=;"%M*&+&;",&)&"d/&":&+"0=)"02J="0=JO%(0&+"
(" %=;"(0<=+&;"&H<&+)=;i" "V(+,0/%(+J&)<&-"(" %(;"(/<=+1*(*&;" %=0(%&;-" 1)<&+J&*1(;-"="0&)<+(%&;i" "9)"
;M)<=J(" *&" %(;" *&J()*(;" &H<&+)(;" %=" &:1*&)01(" /)" +&01&)<&" +&O=+<&" +&(%1[(*=" O=+" %(" D/)*(012)"
.*/0(012)"3434-"&%"0/(%";&P(%("d/&"/)("R+()"J(C=+M("*&"*1+&0<=+&;"/,%1[()"&)<+&"/)"r4Å"("/)"x4Å"
*&";/",&JO="O(+("+&;O=)*&+"("=8%1R(01=)&;"8/+=0+^,0(;"O+=:&)1&)<&;"*&%"&H<&+1=+"*&"%(;"&;0/&%(;"
n.*/0(012)"3434-"34#xoi".)"=<+(":&+,&)<&-" ng&1);<&1)-"G/P=[-"É"G(+D^)-"34#3o"&)0=)<+(+=)"d/&"
%=;" %M*&+&;" &;0=%(+&;" ,&)*&)" (" +&;O=)*&+" (" %(" O+&;12)" &H<&+)(" 0=)" &;<+(<&R1(;" &;O&01W0(;" O(+("
0/JO%1+"0=)"%=;"=8'&,:=;"*&"+&)*1J1&)<="8(;(*=;"&)"O+/&8(;"&;<()*(+1[(*(;-"&)"%/R(+"*&"/;(+"%=;"
=8'&,:=;"*&"%("+&)*1012)"*&"0/&)<(;"0=J="=+1&)<(012)"O(+("%("J&'=+(i"".)"(J8=;"0(;=;-"%=;"%M*&+&;"
&;0=%(+&;" 0&)<+()" ;/;" &;D/&+[=;" &)" &%" 0/JO%1J1&)<=" *&" %(;" *&J()*(;" &H<&+)(;" O=+" ;=8+&" %(;"
O+=8%&J^,0(;"1)<&+)(;"*&"%("&;0/&%(i""
" Y(" 8+&:&" &:1*&)01(" O+&;&)<(*(" J/&;<+(" /)(" ;1</(012)" 0=Ja)" d/&" =0/++&)" &)" ;1;<&J(;"
&*/0(,:=;"d/&" ;=)" D/&+<&J&)<&" +&R/%(*=;"&H<&+)(J&)<&-" &)" %=;" 0/(%&;" %(;" ;=%/01=)&;" 1)*/01*(;"
*&;*&" &%" &H<&+1=+" )=" ;&" 0=)&0<()" 0=)" %(" &HO&+1&)01(" )1" )&0&;1*(*&;" *&" %=;" (*/%<=;" d/&" *&8&)"
1JO%&J&)<(+%(;i".;<&"6(%%([R=")="&;")/&:=-"%("1):&;,R(012)";=8+&"1JO%&J&)<(012)"n5=8/+)-"344qÄ"

"Corporaciones Municipales (COM) y Departamentos de Administración de Educación Municipal (DAEM) corresponden a #

administradores públicos de escuelas que pertenecen a la jurisdicción de una municipalidad.  Siendo la municipalidad la unidad 
administrativa más pequeña de Chile.

! "3q#



L(<)=F-"344wÄ"G0Y(/R6%1)-"344wÄ"@O1%%()&-"?&1;&+-"É"?&1J&+-"3443o"6("J=;<+(*="/)("C"=<+(":&["d/&"
%=;"O+=R+(J(;"&H<&+)(J&)<&"R&)&+(*=;")=";=)"81&)"1JO%&J&)<(*=;"O=+"%(;"&;0/&%(;"("J&)=;"d/&"
;&"0=)&0<&)"D/&+<&J&)<&"0=)"%(;"0+&&)01(;-"&)<&)*1J1&)<=;"C"0=JO+=J1;=;"1)<&+)=;i"
" 5/()*="/)("0(O("*&"O+=8%&J(;"&H<&+)=;"*=J1)("%("(<&)012)"*&"%=;"%M*&+&;"&;0=%(+&;-"/)("
*1)^J10("&H<&+)("+&1)("C"%("0=)01&)01("="(<&)012)"*&"%=;"%M*&+&;"&;0=%(+&;";=8+&"%=;"O+=8%&J(;"*&"
O+^0,0("R&)&+(*=;"1)<&+)(J&)<&";&"*&;O%([("=";&"*&81%1<("0=)"&%",&JO=i"L(*="d/&"%(;"*&J()*(;"
*&%"R=81&+)="0&)<+(%"&'&+0&)"/)("R+()"(/<=+1*(*-"%=;"%M*&+&;"&;0=%(+&;"*1+1R&)";/"J1+(*("6(01("&%%=;"
C" O=*+M()" *&'(+" %=;" O+=8%&J(;" 1)<&+)=;" *&" %(" &;0/&%(" ;1)" ;=%/012)i" " .;<=" O=*+M(" 0+&(+" /)("
*1;0+&O()01(" 1JO=+<()<&"&)<+&" %="d/&" %("&;0/&%("6(0&"O(+(" ;(,;D(0&+"(" %(;"(R&)01(;"&H<&+)(;"C" %("
(<&)012)"*&"%(;")&0&;1*(*&;"*&"%=;"*=0&)<&;"(%"1)<&+1=+"*&"%("&;0/&%(i"

N:757<342>_<* EY* N84<>]24<6;* 84* \7C;:4* q67567* cK7:4ç* A* ç67567* 67<3:;Qç* ,;><2>67<2>45* A*
6>52:7W4<2>45*7<*8;5*6>4=<_5I2;5*><5I3K2>;<4875*67*K<4*752K784*572K<64:>4*67*14<I4=;Q**

" .;<&" <+(8('=" ,&)&" &%" O+=O2;1<=" *&" +&(%1[(+" /)" *1(R)2;,0=" *&" %(" 0(%1*(*" *&" %(" R&;,2)""
1);,</01=)(%"*&"/)"&;<(8%&01J1&)<=";&0/)*(+1="*&"%("0=J/)("*&"@(),(R="5&)<+=-"*&;*&"*=;"%2R10(;"
0=)<+(;<()<&;i"V(+("&%%=-";&"/,%1[(+=)"*=;"J&<=*=%=RM(;"O(+("1*&),W0(+"O+=8%&J^,0(;"("%("R&;,2)"
1);,</01=)(%i" .)" &%" O+1J&+" *1(R)2;,0=-" ;&" /,%1[(" &%" G=*&%=" *&" 5(%1*(*" *&" N&;,2)" .*/0(,:("
nV+=R+(J("G5N.-"34#yo-"d/&"O&+J1<&"+&(%1[(+"/)"()^%1;1;";1;<QJ10="*&"/)("=+R()1[(012)"O=)1&)*="
(<&)012)"("*1J&);1=)&;"0+M,0(;"*&"%("R&;,2)"*&"/)("&;0/&%(i" ".)"&%";&R/)*="*1(R)2;,0=-";&"/,%1[("
&%"&)D=d/&"*&%"G=*&%="*&"G&'=+(".;0=%(+"B(;(*="&)"&%"L1;&P="nG1)<+=O-"34#qo"d/&";&"0&)<+("&)"%(;"
O+=8%&J^,0(;" 0=,*1()(;" d/&" 0=)D+=)<()" %=;" (0<=+&;" &*/0(,:=;" C" d/&" (D&0<()" ;/" *&;&JO&P="
O+=D&;1=)(%i" "L&;O/Q;"*&"0(*("*1(R)2;,0=";&";/R1&+&)"(%R/)=;"%1)&(J1&)<=;"*&"J&'=+(i"$%"W)(%1[(+"
;&"*1;0/<&)"%(;"0=1)01*&)01(;"C"*1;0+&O()01(;"*&"(J8(;"(O+=H1J(01=)&;i"

.)" %(" O+1J&+(" &<(O(-" ;&" +&0=%&0<2" &:1*&)01(" ;1R/1&)*=" &%"G5N.-" 8('=" ;/" &)D=d/&" &)" %(;"
*1J&);1=)&;"*&"%1*&+([R=-"R&;,2)"0/++10/%(+-"O&+;=)(;"C"+&0/+;=;-"0=)<&H<="C"D(J1%1(-"C"+&;/%<(*=;i"
@&" +&(%1[(+=)" #3" &)<+&:1;<(;" ;&J1h&;<+/0</+(*(;" C" r" R+/O=;" D=0(%&;" (" *1+&0,:=;" *=0&)<&;" C"
&;</*1()<&;i" Y=;" +&;/%<(*=;" 1)*10(+=)" d/&" %(;" *1J&);1=)&;" *&" %1*&+([R=" C" R&;,2)" 0/++10/%(+"
O+&;&)<(+=)" %(;" *&81%1*(*&;" J^;" 0+M,0(;i" ?&;O&0<=" *&%" %1*&+([R=-" %(" D(%<(" *&" 0=),)/1*(*" *&" %=;"
a%,J=;"0/(<+="(P=;"*&" %=;"0(+R=;"*&"*1+&0<=+"C"J1&J8+=;"*&%"&d/1O="*&"R&;,2)"C" %(" D(%<("*&"/)"
O%()"&;<+(<QR10="81&)"*&W)1*="C"0=)"J&<(;"0%(+(;"=8;<(0/%1[(+=)"/)("*1+&0012)"*&"%("&;0/&%("&;<(8%&"
C"0=)"/)(":1;12)"d/&"=+1&)<(+("%=;"&;D/&+[=;"0=%&0,:=;i"$;1J1;J=-"%=;"O+=D&;=+&;";&P(%(+=)"d/&"%("
&;0/&%("0(+&0&"*&"&;O(01=;"*&"O(+,01O(012)"d/&"O&+J1<("*&W)1+"0=%&0,:(J&)<&":(%=+&;"0=J/)&;"
;=8+&"0/^%"&;" %("J1;12)-" %(;"J=,:(01=)&;"C" %(;"J&<(;"*&%"&;<(8%&01J1&)<=i"?&;O&0<="*&" %("R&;,2)"
0/++10/%(+-"&%"*1+&0<=+")="6("%=R+(*="R&;,=)(+"%("1);<+/0012)"C"O+=J=:&+"%("+&p&H12)"0=%(8=+(,:("*&"
%=;" *=0&)<&;" &)" <=+)=" (" ;/;" O+^0,0(;" O&*(R2R10(;" C" &)" 0+&(+" =O=+</)1*(*&;" O(+(" J&'=+(+" %("
&);&P()[(i""

V(+(" D=+<(%&0&+" &%" %1*&+([R=-" ;&" ;/R1&+&" d/&" &%" &d/1O=" *1+&0,:=" ;&" &)D=d/&" &)" %(" 0=h
0=);<+/0012)"*&";/"O+=C&0<="&*/0(,:="O(+("*&W)1+"/)("J1;12)"C":1;12)"0=JO(+,*("*&" %("&;0/&%("
d/&"=+1&)<&)" %=;"&;D/&+[=;"0=J/)&;i"V(+(" D=+<(%&0&+" %("R&;,2)"0/++10/%(+-" ;&";/R1&+&"O+=J=:&+" %("
O(+,01O(012)"*=0&)<&"("<+(:Q;"*&"%("0+&(012)"*&"/)("5=J/)1*(*&;"*&"$O+&)*1[('&"V+=D&;1=)(%"O(+("
R&)&+(+"=O=+</)1*(*&;"*&"*&;(++=%%="O+=D&;1=)(%i""

.)" %(" ;&R/)*(" &<(O(-" ;&" +&(%1[2" /)" *1(R)2;,0=" (<&)*1&)*=" (" %(;" O+=8%&J^,0(;" J^;"
/+R&)<&;"d/&"%=;"(0<=+&;"&;0=%(+&;"O&+018&)"&)";/"<+(8('=i"V(+("&;<=";&"+&(%1[(+=)"q"R+/O=;"D=0(%&;i"
@1R/1&)*="&;<(" %2R10(-";&"&:1*&)012"d/&" %=;"*1+&0,:=;";1;<&J^,0(J&)<&")="+&;O&<()" %=;"(0/&+*=;"
d/&"*&W)&)i"$*&J^;-" 0/()*="Q;<=;" <=J()"*&01;1=)&;"(*J1)1;<+(,:(;"*&"=O&+(012)"0=,*1()(")="
;=)"0%(+(J&)<&" 1)D=+J(*(;"C" %(;"*1+&0<+10&;"*&"<+(8('=")=";=)"*&81*(J&)<&"J=)1<=+&(*(;i" ".;<="
R&)&+("/)(";&);(012)"*&"*&;=+1&)<(012)"&)"02J="&'&0/<(+"&%"<+(8('=-"*&;0=)W()[("+&;O&0<="*&"%(;"
*&01;1=)&;"(*J1)1;<+(,:(;"C"D(%<(";&),*="O+^0,0="("%="d/&"&%"&d/1O="*1+&0,:=";/R1&+&i"7+/;<+(012)"
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O(+,01O()<&i" Y(" 1)D=+J(012)" ;&" &H(J1)2" /;()*=" %(" <Q0)10(" *&" ()^%1;1;" *&" 0=)<&)1*=-" O=+" 0(;=" C"
<+();:&+;(%J&)<&i" Y=;" +&;/%<(*=;" 1)*10()" d/&-" <()<=" J&)<=+&(*=;" 0=J=" J&)<=+&;" 1)101(+=)" /)"
<+^);1<="*&;*&"/)"O(+(*1RJ("0&)<+(*="&)"%(";/O&+:1;12)"6(01("/)"O(+(*1RJ("0&)<+(*="&)"&%"(O=C="
C" %(" 0=%(8=+(012)" &)<+&" O(+&;i" $*101=)(%J&)<&-" ;&" 1*&),W0(+=)" 01&+<(;" <&);1=)&;" C" 0=)*101=)&;"
1);,</01=)(%&;"d/&"*&;({()"%(";=;<&)181%1*(*"*&"&;<&",O="*&"1)101(,:(;i"

N484?:45*284`7*
Y1*&+([R=-"J&)<=+M("O&*(R2R10(-"O+^0,0("O&*(R2R10(-"*&;(++=%%="O+=D&;1=)(%"*=0&)<&"

! "3qy



9TQ*,;\W737<2>45*A*8>67:4@=;*6>:72I`;*W4:4*W:;\;`7:*84*W4:I2>W42>_<*
c4\>8>45*A*2;\K<>646*7<*845*752K7845*

L+i"5%(/*1="$i"B(++1&)<=;"V1P&1+="
L+i"T+/(J"5i"G(+106(%"N/&:(+("

%75K\7<"
$O=+<&";=8+&"0=JO&<&)01(;"C"%1*&+([R="*1+&0,:="O(+("O+=J=:&+"O(+,01O(012)"*&"%(;"D(J1%1(; "&)"#

&;0/&%(;"8^;10(;i".;</*1="*&"5(;="0/(%1<(,:="0=)"*1&["*1+&0<=+&; "C"(R&)<&;"&*/0(,:=; i"@&"3 j

&:1*&)012"*&;&JO&P="<+(*101=)(%1;<(-"+&;<+10,:=-"&;0(;("1JO%10(012)"O&*(R2R10("*&"D(J1%1(;"C"*Q81%"
&JO(�("C"0=)W()[(i"L&;<(0("%("1JO=+<()01("("%(;"6(81%1*(*&;";=01(%&;-"0/(%1*(*&;"O&+;=)(%&;"C"
:(%=+&;i"

(KJKVMKL'YJKPNLY"L1+&0012)"&;0=%(+-"0=JO&<&)01(;-"O+^0,0(;-"&;<+(<&R1(;-"%1*&+([R=-"O(+,01O(012)i"

GQ "<3:;6K22>_<**
.%"O+&;&)<&"<+(8('="*&;0+18&"&%"O(O&%"*&"%=;"*1+&0<=+&; "*&"&;0/&%(;"8^;10(;"0=JO%&<(;-"&)"+&%(012)"r

0=)"%("O+=J=012)"*&"%("O(+,01O(012)"*&"%(;"D(J1%1(;"C"%("0=J/)1*(* "&)"%=;"O+=0&;=;"*&"J&'=+(-"w

d/&"1*&),W0("0=JO&<&)01(;"O+=D&;1=)(%&;-"O+^0,0(;"C"&;<+(<&R1(;"*1+&0,:(;"O(+("O+=J=:&+"%("
O(+,01O(012)-"&)"0=h+&%(012)"0=)"%(;":(%=+(01=)&;"C"O&+0&O01=)&;"d/&"%=;"*1+&0<=+&;-"*=0&)<&;-"
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"Se utilizará este concepto para referirnos también a los padres o apoderados de los estudiantes. Al hacer alusión a #

papás se referencia al varón.

"Para facilitar la lectura, evitamos la duplicidad de género (director/directora), entendiéndose que se hace referencia 3

ambos, sin que ello implique una consideración sexista, ni valoraciones poco respetuosas.

 Docentes, Asistentes de la Educación, Padres, Representantes de los Centros Generales de Padres y de la comunidad.j

 Para facilitar la lectura de este documento, evitamos la duplicidad de género (director/directora), haciendo referencia r

a los dos géneros, sin que ello implique una consideración sexista, ni valoraciones poco respetuosas.

 Contexto y territorio cercano a las escuelas compuesto organizaciones sociales, tanto comunitarias, gubernamentales w

y privadas, y colectivo de habitantes.
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Y("1)D=+J(012)"*&"%=;"0/&;,=)(+1=;"*&"O(*+&;";&"(0=O12"C"()(%1[2"0/(%1<(,:(J&)<&"&)"%("(O%10(012)"
R==R%&"D=+Ji"Y("1)D=+J(012)"0/(),<(,:("D/&"<(8/%(*("O=+"%("J1;J("(O%10(012)i"V(+("%("=8;&+:(012)"
)="O(+,01O()<&"&%"O+=0&;=";&"+&(%1[2"*&"J()/(%J&)<&-"=+R()1[(*("O=+"^+&(;"<&J^,0(;-"0=)"&%"
=8'&<="*&"0=JO%&J&)<(+"C"&)<+(J(+"&%"*1;0/+;="*&"%=;"*1+&0,:=;i"

9Q %75K8346;5**
Y=;"*1+&0<=+&;"0=)0&*&)"/)"O(O&%"D/)*(J&)<(%"("%(;"0/(%1*(*&;"O&+;=)(%&;-"01J&)<(*(;"&)":(%=+&;"
6/J()=;"O(+("O+=J=:&+"%("O(+,01O(012)i"5=);1*&+()"+&%&:()<&"J=:1%1[(+"6(81%1*(*&;";=01(%&;"O(+("
;=;<&)&+"(*&0/(*(;"+&%(01=)&;"1)<&+O&+;=)(%&;"0=)"%=;"(R&)<&;"&*/0(,:=;i".)"+&%(012)"("%(;"
0/(%1*(*&;"O&+;=)(%&;-"J()1D&;<(+=)";&+"O&+;=)(;"0=+*1(%&;-"6/J1%*&;-"0+&M8%&;"C"0=);&0/&)<&;i"
?&;O&0<="*&"%(;"6(81%1*(*&;";=01(%&;-"0=);1*&+()"d/&";=)"0=JO&<&)01(;"D/)*(J&)<(%&;"O(+("
O+=J=:&+"%("O(+,01O(012)-"*&;<(0()*="%(;"6(81%1*(*&;"0=J/)10(01=)(%&;i"L1'&+=)"J=:1%1[(+"%("
&JO(�(-"&%"*1(%=R="C"%("&;0/06(i"Y=;"O(*+&;"0=);1*&+()"d/&"d/1&)&;"=0/O&)"/)"0(+R="*1+&0,:="
*&8&)";&+"6/J1%*&;-"0=)*1012)"d/&"*&8&"O+1J(+"O=+";=8+&"%("(/<=+1*(*"*&%"0(+R=-"1*&("d/&"&;"
0=JO(+,*("O=+"<=*=;"%=;"(R&)<&;"&*/0(,:=;i""

9)"yjÅ"*&"%=;"O(*+&;";&P(%()"d/&"%=;"*1+&0,:=;"*&8&)";&+"J^;"0&+0()=;"C"(;&d/18%&;i"5=);1*&+()"
D/)*(J&)<(%"d/&";&()"O&+;=)(;"0=JO+&);1:(;-"&JO^,0(;-";=01(8%&;"C"0=)"0(O(01*(*"*&"&;0/06(-"
0=)*101=)&;"d/&"&06()"&)"D(%<(i"

Y=;"+&;/%<(*=;"*&:&%(+=)"d/&"%=;"*1+&0<=+&;"(;/J&)";/"%(8=+"0=)"/)"*&'="*&"(/<=+1*(*"d/&"*1;=01("
%("0=6&;12)"+&%(01=)(%"C"%=;"R+(*=;"*&"0=)W()[("0=)"%=;"O(*+&;i".)"+&%(012)"("%=;":(%=+&;-"%=;"
*1+&0<=+&;"+&;(%<()"&%"+&;O&<=-"%(";=%1*(+1*(*-"%("6=)&;,*(*"C"%("+&;O=);(81%1*(*"0=J="(<+18/<=;"d/&"
R/M()";/"*&;&JO&P="*1(+1=i"
Y=;"*1+&0<=+&;"C"*&J^;"(R&)<&;"&*/0(,:=;"0=)018&)"&%"%1*&+([R="0=J="/)("0=JO&<&)01("
D/)*(J&)<(%"O(+("&%"QH1<="*&";/"%(8=+i"Y=;"*1+&0,:=;"+&0=)=0&)"O=)&+"&)"'/&R="/)"%1*&+([R="
*&J=0+^,0=-"0=JO(+,*="C"O(+,01O(,:=i""

+XT[NSNZYRKJNL'[XM'lXMSKJNYNM'
Y=;"+&%(<=;"*&"%=;"*1+&0<=+&;"C"%=;"O(*+&;"*&:&%()"d/&"%("<()")&0&;(+1("6/J1%*(*")=";&":1;181%1[("
0%(+(J&)<&i"$%"J&)=;";&1;"*&"%=;"*1+&0,:=;"0+&&)"d/&";/;"0=%&R(;";&"(O+=O1()"1)(*&0/(*(J&)<&"*&"
%("0(%1*(*"*&"(/<=+1*(*i""

 En adelante Centro General de Padres. q
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Y=;"(R&)<&;"0=J/)1<(+1=;")=":1;/(%1[()"/)"%1*&+([R="0%(+="C"*&J=0+^,0=i"@&P(%()"d/&"%=;"
*1+&0<=+&;-"&)";/"J(C=+M(-"0(+&0&)"*&"/)"O=;101=)(J1&)<="*&"=O1)12)"C"(0012)"D+&)<&"("<&J(;"*&"
0=),)R&)01(";=01(%"nO=%M,0(;-"(J81&)<(%&;-";1)*10(%&;-"&)<+&"=<+=;oi""

Y=;"*1+&0<=+&;"J()1W&;<()"*&81%1*(*"&)"%("*&%&R(012)"*&"D/)01=)&;-"+&0=)=0&)"d/&"&;"0=JO%10(012)"
O(+("&%%=;"d/&"(;/)<=;"d/&"*&%&R()";&"+&(%10&)"*&"J()&+("*1;,)<("("0=J="&%%=;"%="6(+M()i""

(MdYOYKL'g'NLSMKSN\RKL'URMNYOPKL'
Y("O+^0,0("J^;"<+(*101=)(%"*&"O(+,01O(012)"&;"%("&)<+&R("*&"1)D=+J(012)"("%(;"D(J1%1(;"C"%("
&;<+(<&R1("J^;"/,%1[(*(";=)"%(;"+&/)1=)&;"*&"O(*+&;"="("<+(:Q;"*&"%=;"J&*1=;"*&"0=J/)10(012)"
%=0(%"&;0+1<=;"C"+(*1(%&;i"

.)"0/()<="("%("<=J("*&"*&01;1=)&;-")/&:&"*1+&0,:=;"(W+J(+=)"d/&"/)("*&";/;"O+^0,0(;"6(81</(%&;"
&;"0=);1*&+(+"%(;"=O1)1=)&;"*&"%=;"O(*+&;-"O+1)01O(%J&)<&"0=)"%(;"*1+&0,:(;"*&%"5NV"C"
+&O+&;&)<()<&;"*&";/8h0&)<+=;-"(/)d/&")="D/&"O=;18%&"&;<(8%&0&+"d/Q")1:&%"*&"0=);1*&+(012)"%&"
(;1R)()"("&%%=i"E="&;"6(81</(%"+&(%1[(+"0=);/%<(;"J(;1:(;"O(+("0=)=0&+"=O1)1=)&;"*&"%=;"O(*+&;i""

.)"&%"^+&("0=J/)1<(+1(-"=06="*1+&0<=+&;"O+=J/&:&)"%("O(+,01O(012)"*&"+&*&;"*&"(O=C="0=J="
;=O=+<&"*&"J&'=+("&*/0(,:(i".;<="%="+&(%1[()"&):1()*="1):1<(01=)&;"&"1)D=+J()*="*&%"(0=)<&0&+"*&"
%("&;0/&%(i"E/&:&"*&"%=;"*1&["*1+&0<=+&;"D(01%1<("%=;"&;O(01=;"{;10=;"C"+&0/+;=;"O(+("&%"/;="*&"
1);,</01=)&;"*&"%("0=J/)1*(*i"9)("O+^0,0("J/C"6(81</(%"&;"O+=J=:&+"%("(;1;<&)01("C"O(+,01O(012)"
*&"%=;"O(*+&;-"+&*&;"*&"(O=C="C";/;"0=J/)1*(*&;"(":(+1(*=;"&:&)<=;"&;0=%(+&;-"0=J="
=8;&+:(*=+&;-"0=%(8=+(*=+&;"="O(+,01O()<&;"(0,:=;-"(/)d/&"%="O+&*=J1)()<&"&;"=8;&+:(*=+&;"
O(;1:=;i"

Y=;"(;1;<&)<&;"*&"%("&*/0(012)"C"O(*+&;"0=1)*10&)"&)"d/&"%=;"*1+&0<=+&;";M"O+=J/&:&)"%("
O(+,01O(012)"*&"%(;"D(J1%1(;"C"%("0=J/)1*(*i"$;M-"/)"qxÅ"*&"%=;"O(*+&;"*&0%(+(+=)"&;<(+"J/C"
;(,;D&06="0=)"&%"O(O&%"d/&"*&;&JO&P()"%=;"*1+&0<=+&;"&)"%("O+=J=012)"*&"%("O(+,01O(012)i"

bQ ,;<28K5>;<75*
?&%&:(J=;"%("1JO=+<()01("*&%"O(O&%"*1+&0,:="O(+("O+=J=:&+"%("O(+,01O(012)"*&"%(;"D(J1%1(;"C"%("
0=J/)1*(*i"5=J="%M*&+&;"&*/0(,:=;"*&8&)"6(0&+":&+8="0=):1001=)&;"0=)0&O</(%&;"0=J="%("
1)0%/;12)"&*/0(,:(-"&%";&),*="0=JO(+,*="*&%"(0<="*&"&*/0(+"C"O(+,01O(012)"O&*(R2R10(i""

Y("J=:1%1[(012)"*&"0=JO&<&)01(;"*1+&0,:(;"(*J1<&"/)"*&;&JO&P="D/)*(*="&)"&%&J&)<=;"
O&+;=)(%&;"&"1)<&+O&+;=)(%&;i"$"<+(:Q;"*&"&%%(;"&;"O=;18%&"01J&)<(+"/)("R&;,2)"*1+&0,:("0&+0()("C"
6/J()1[(*=+("J=:1%1[()*="6(81%1*(*&;";=01(%&;-"0/(%1*(*&;"O&+;=)(%&;-"1)<&+O&+;=)(%&;"C":(%=+&;i"

Y=;"*1+&0<=+&;"*&8&)"+&0=)=0&+;&"0=J="*&<&)<=+&;"*&"/)"%1*&+([R="O&*(R2R10=":1;18%&"C"
O+=J=<=+&;"*&"/)"%1*&+([R="0=JO(+,*=-"O&+J1,&)*="d/&"%=;"(R&)<&;"&*/0(,:=;"O/&*()":(%1*(+;&"
C"(O=+<(+";/;"O=<&)01(%1*(*&;"(%"O+=0&;="&*/0(,:=i"

Y=;"*1+&0<=+&;"J(),&)&)"2O,J=;")1:&%&;"*&"+&%(012)"0=)"%(;"D(J1%1(;"C"%(;"0=J/)1*(*&;"0&+0()(;i"
.;"0=):&)1&)<&";&R/1+"O+=J=:1&)*="/)("0/%</+("*&"O(+,01O(012)"O&*(R2R10(-"d/&"D=+<(%&[0("%("
1JO%10(012)"0=)"/)";&),*="D=+J(,:=-"J^;"(%%^"*&"%="&;<+10<(J&)<&"0/++10/%(+i""

5/(%1*(*&;"O&+;=)(%&;"C":(%=+&;"0=J="%("0=+*1(%1*(*-"%("6/J1%*(*-"%("&JO(�("C"&%"*1^%=R=";=)"
1)*1;O&);(8%&;"&)"%("O+=J=012)"*&"%("O(+,01O(012)"C"*&8&)";&+"0/%,:(*=;"O&+J()&)<&J&)<&-"&)"
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/)"1)<&)<="O=+"*&;:1)0/%(+"%("=J)1O+&;&)<&"(/<=+1*(*"6&+&*(*("*&%"0(+R=i"9)("R&;,2)"*1+&0,:("
6/J()1[(*=+(-"*1(%2R10("C"0&+0()("O&+J1,+^)"&%1J1)(+"(d/&%%(;"8(++&+(;"d/&"(W()[()"%(;"
*1:&+R&)01(;i"

Y=;"O+=0&;=;"*&"O(+,01O(012)"&)"%(;"&;0/&%(;";=)"0=JO%&'=;"C"O=+"&;<=";&+^"0=):&)1&)<&"01J&)<(+"
/)("*1+&0012)"&;0=%(+"8('="/)"%1*&+([R="0=JO(+,*="C";=;<&)18%&i""

SQ %7c7:7<2>45*?>?8>;=:X]245Q*
$+(J&)*1-"Vi"n344xoi"Y(;"0=JO&<&)01(;"+&%(01=)(%&;"&)"%("*1+&0012)i".)"N(1+M)"É""
B(%%;-"@iIi"n#mmroi"6&*F",%)/)!7-,&*#$*!&*$1,+$!&3*Z&,"&*+5&*K$)%7&*#$*!&*)%(&5"'&,"@5*$1,)!&%3"

B(+0&%=)(f"V(1*2;i"

B%(;-"7i"n344yB3*<)H/$K$5,"&1*/%)t$1")5&!$1*$5*!&*t)%H&,"@5*/%)t$1")5&!i"G(*+1*f"$%1()[(i"
N=%&J()-"Li"n#mmqoi"d5K$!"($5,"&*$H),")5&!3*B(+0&%=)(f"Ñ(1+2;i""
>&+)^)*&[-"?i-"7&+)^)*&[-"5i"É"B(O,;<(-"Vi"n344qoi"F$K)#)!)(7&*#$*!&*"5.$1-(&,"@53*GQH10=f"G0"

N+(F">1%%i"
Y(<=++&-"$i-"L&%"?1)02)-"Li"É"$+)(%-"Ii"n#mmqoi*R&1$1*H$K)#)!@(",&1*#$*!&*"5.$1-(&,"@5*$#+,&-.&3"

B(+0&%=)(f"N?m3i*
Y&"B=<&+D-"Ni"n344#oi"d5($5"$%7&*#$*!&1*,)H/$K$5,"&13*B(+0&%=)(f".O1;&i"""
G05%&%%()*-"Li5i"n#myjoi"Z&;,)R"D=+"5=JO&<&)01&;"+(<6&+"<6()"1)<&%%1R&)0&i">H$%",&5*[1;,A)!)("1K8*

Cy-"OOi"#h#ri"5=);/%<(f"3q"*&"$R=;<="*&"34#wi"?&0/O&+(*="*&f"6ÖOfÇÇR==iR%ÇV+tt%r**
@()*M)-"Gi"Vi"n34#4oi"6&*"5.$1-(&,"@5*,+&!"K&-.&*$5*$#+,&,"@53*9+5#&H$5K)1*;*K%&#",")5$13*G(*+1*f"

G0N+(F">1%%i"
@<(_&-"?i"n344yoi"d5.$1-(&,"@5*,)5*$1K+#")*#$*,&1)13*G(*+1*f"G=+(<(i"
Z&1H1*2-"Ii"n344yoi"<)H/$K$5,"&1*/&%&*$!*$0$%,",")*#$*!&*#"%$,,"@5*$1,)!&%3*UXKKK"I=+)(*(;".;<(<(%&;"*&%"

72+/J"./+=O&="*&"$*J1)1;<+(*=+&;"&)".*/0(012)i"5=);/%<(f"3q"*&"(R=;<="*&"34#wi"
?&0/O&+(*="*&f"6ÖOfÇÇR==iR%Ç>XCGÑZ""

Z&1H1*2-"Ii"n344x8oi"<)H/$K$5,"&1*/%)t$1")5&!$1*#$*!)1*#"%$,-.)1*$1,)!&%$13"N+/O="*&"1):&;,R(012)"
&)"=+R()1[(012)"*&"0&)<+=;i"5=);/%<(f"3q"*&";&O,&J8+&"*&"34#wi"?&0/O&+(*="*&f"6ÖOfÇÇ
R==iR%ÇX?*dD[""

9+18&-"Gi"É"5&%1;-"Gi"n34#3oi"L&;(++=%%="*&"0(O(01*(*&;"O(+("/)"%1*&+([R="&;0=%(+"&D&0,:=i".)"Ii"
g&1);<&1)"C"Ni"G/P=["n.*;io-"~Y+a*1&I$H)1*1)I%$*!)1*#"%$,K)%$1*#$*$1,+$!&1*$5*<A"!$�"nOOi"
##jh#j3oi"@(),(R="*&"561%&f"@(%&;1()=;"1JO+&;=+&;i"
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9|Q*,;<]4<@4*67*8;5*6;27<375*7<*5K5*6>:72I`;5Q*+<*4<X8>5>5*67*><2>67<375*
2:dI2;5Q**"

I(:1&+("V&P("7+&*&;-"9)1:&+;1*(*"*&"G(+8/+R"

I=;Q"g&1);<&1)-"9)1:&+;1*(*"L1&R="V=+<(%&;"

L(RJ(+"?(0[C);_1"

Y("0=)W()[("+&%(01=)(%"&;"/)"D(0<=+"0&)<+(%"&)"%=;"O+=0&;=;"*&"J&'=+("&;0=%(+i"V=;&&"/)"0(+^0<&+"
*1)^J10="C";&"&)0/&)<+("*&<&+J1)(*("O=+"%(;"}D(0&<(;~"*&"8&)&:=%&)01(-"6=)&;,*(*-"(O&+</+(-"
O+&:1;181%1*(*"C"0=JO&<&)01(i".%"=8'&,:="&;"O+&;&)<(+"%=;"+&;/%<(*=;"*&"/)"&;</*1="0/(%1<(,:="&)"
<=+)="("%(;";1</(01=)&;"d/&"R(,%%()"%("0=);<+/0012)"C"OQ+*1*("*&"0=)W()[("*&"%=;"*=0&)<&;"&)";/;"
*1+&0,:=;i"Y("<Q0)10("&JO%&(*("D/&"%("&)<+&:1;<("*&"1)01*&)<&;"0+M,0=;i"V(+,01O(+=)"jr"*=0&)<&;"*&"
%("?&R12)"*&"X(%O(+(M;=i"Y("OQ+*1*("*&"0=)W()[("+&;/%<("&;O&01(%J&)<&";1R)1W0(,:(-"&H1;<&)"
;1J1%1</*&;"&)"<Q+J1)=;"*&"%="(%/*1*="&)<+&"%=;"1)01*&)<&;")(++(*=;"+&;O&0<="("OQ+*1*("0=J="
R()()01("*&"0=)W()[(i".H1;<&"/)("J(C=+"O+&&J1)&)01("*&"%("D(0&<("*&"8&)&:=%&)01("&)"%=;"
1)01*&)<&;")(++(*=;i"""

N484?:45*284`75f"5=)W()[("+&%(01=)(%-"1)01*&)<&;"0+M,0=;-"D(0&<(;"*&"%("0=)W()[(-"%1*&+([R="
&*/0(,:=-"*=0&)<&;i"""

"<3:;6K22>_<**

Y("0=)W()[("6(";1*="1*&),W0(*("0=J="/)"&%&J&)<="0%(:&"&)"%("0=)WR/+(012)"*&"%=";=01(%"nY/6J()-"
#mmqoi"@/"1)01*&)01("6(";1*="+&0=)=01*("&)"(;O&0<=;"<(%&;"0=J="&%"*&;(++=%%="&0=)2J10="
n7/_/C(J(-"#mmwo-"%("O(+,01O(012)"0M:10("&)"&%";1;<&J("O=%M,0="nV/<J()-"3444o"C"%("0=):1:&)01("
;=01(%"&)<+&"*1D&+&)<&;"R+/O=;"C"0/%</+(;"n5=%&J()-"#mxxoi".;O&0MW0(J&)<&-"&)"&%"0(;="*&"%("
&*/0(012)"C"%(;"&;0/&%(;-";&"6("+&0=)=01*="d/&";/"O+&;&)01("O=;181%1<(+M("&%"*&;(++=%%="(*&0/(*="*&"
%=;"O+1)01O(%&;"O+=0&;=;"d/&"+1R&)"%(":1*("&;0=%(+"C"d/&"0/%J1)()"&)"%("D=+J(012)"C"(O+&)*1[('&;"*&"
%=;"&;</*1()<&;"nB+C_"C"@06)&1*&+-"3443Ä"N=**(+*"&<"(%i-"344moi"""

Y("(0/J/%(012)"*&"0=)=01J1&)<=;-"(")1:&%"1)<&+)(01=)(%";=8+&"%("0=)W()[("&)"%(;"&;0/&%(;"
)=")&0&;(+1(J&)<&"O&+J1<&"&HO%10(+"%="d/&"=0/++&"&)"%(;"&;0/&%(;"061%&)(;i"5=J=";=;,&)&"TO%(<_("
n34#qo-"%("0=)W()[(";&"&)0/&)<+("0=)*101=)(*(-"&)"R+()"J&*1*(-"O=+"&%"0=)<&H<="0/%</+(%-";=01(%"&"
1)0%/;="=+R()1[(01=)(%"&)"d/&";&"*&;(++=%%(i"V=+"&%%=-"%(";1R/1&)<&"O+=O/&;<("*&"O=)&)01(",&)&"O=+"
=8'&,:="O+&;&)<(+"%=;"+&;/%<(*=;"*&"/)"&;</*1="*&"0(+^0<&+"0/(%1<(,:="+&;O&0<="("%("0=)W()[("*&"
*=0&)<&;"*&"&;0/&%(;"8^;10(;"&)";/;"*1+&0,:=;"nV&P(-"g&1);<&1)"C"?(0[C);_1-"34#xoi"Y="d/&";&"
1*&),W0("("O(+,+"*&"%=")(++(*="O=+"%=;"O+=O1=;"*=0&)<&;-"&JO%&()*="%("<Q0)10("*&"1)01*&)<&;"
0+M,0=;-"%(;";1</(01=)&;"d/&"&)"&%%=;"R(,%%()"0=)W()[("="0=)*/0&)"("/)("OQ+*1*("*&"&;<("&)";/;"
*1+&0,:=;i"""
""

)?C7I`;5**

#i L&;0+181+" C" 0(+(0<&+1[(+" %=;" 1)01*&)<&;"&)"d/&" %=;"*=0&)<&;"8(;()" ;/" 0=)W()[("=" D(%<("*&"
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3i K*&),W0(+"%(;"*1J&);1=)&;"C"*1)^J10(;"*&<+^;"*&"%=;"1)01*&)<&;"0+M,0=;"<()<="*&"R()()01("
0=J="*&"OQ+*1*("*&"0=)W()[(i""

B4:2;*,;<27W3K48**

L&"(0/&+*="("Z;06())&)hG=+()"n34#ro-"%("0=)W()[("=O&+("0=J="/)"%/8+10()<&"*&%"D/)01=)(J1&)<="
=+R()1[(01=)(%i"@1)"&%%(-"%(;"&;0/&%(;"O/&*&)"&HO&+1J&)<(+"%("D+10012)"*&%"0=)p10<="0=J="<(J81Q)"
/)("D(%<("*&"O+=R+&;="+&;O&0<="(";/;"=8'&,:=;i"@/"1)01*&)01(";=8+&"%=;"(O+&)*1[('&;"*&"%=;"
&;</*1()<&;")="&;"J&)=+-"&)"<()<="O+=J/&:&"%("0=);,</012)"*&"/)"0=)'/)<="*&"0=)*101=)&;"
=+R()1[(01=)(%&;"d/&"6(0&)"J^;"O+=8(8%&"d/&"%=;"1)*1:1*/=;"1)101&)"C";=;<&)R()"(0,:1*(*&;"
=+1&)<(*(;"("&;<&"O+=O2;1<="nB+C_"C"@06)&1*&+-"3443oi"""

L&)<+="*&"%(;"0=);&0/&)01(;"=+R()1[(01=)(%&;"*&"%("0=)W()[(";&"6("*&;<(0(*=f"%("
O+=J=012)"*&"/)";&),*="*&"&W0(01("&)<+&"%=;"O+=D&;=+&;"n7=+;C<6"&<"(%i-"344wo-"/)("J(C=+"
0=%(8=+(012)"&)<+&"%=;"(0<=+&;"&;0=%(+&;"nZ;06())&)hG=+()-"3444o-"%("0=);,</012)"*&"0%1J(;"
&;0=%(+&;"O=;1,:=;"n5=;)&+-"344mo-"(;M"0=J="<(J81Q)"/)("(0,</*"J^;"O+=0%1:&"6(01("&%"+1&;R="C"%("
1))=:(012)"*&"O(+<&"*&"%=;"*=0&)<&;-"/)("J(C=+"0=)&H12)"&)<+&"O+=D&;=+&;-"O(*+&;"C"&;</*1()<&;-"
/)"D=+<(%&01J1&)<="*&%"0=JO+=J1;=";=01(%"*&"%=;"(0<=+&;"&*/0(,:=;"D+&)<&"("%(;"&;0/&%(;-"C"/)"
O=<&)01(J1&)<="*&"%("0=J/)1*(*"O+=D&;1=)(%"1)<&+)("n?=81);=)-"344yoi"""

L&;*&"5610(R=";&"6("(0/P(*="&%"0=)0&O<="*&"0=)W()[("+&%(01=)(%"nB+C_"C"@06)&1*&+-"3443o-"
0=J="&;O&0MW0="*&%"0=)<&H<="&;0=%(+i".%"&JO%&="*&"&;<&"<Q+J1)="8/;0("+&0=)=0&+"d/&"%("
=+R()1[(012)"*&"%(;"&;0/&%(;";&"8(;("&)"/)"&)<+(J(*="*&"+&%(01=)&;"&"1)<&+0(J81=;";=01(%&;"&)<+&"
0/(<+="R+/O=;"*&"+=%&;"&;O&0MW0=;-"(";(8&+-"&;</*1()<&;hO+=D&;=+&;-"O+=D&;=+&;hO+=D&;=+&;-"
O+=D&;=+&;h*1+&0,:=;-"O+=D&;=+&;hO(*+&;"C"(O=*&+(*=;i".)"&;<("0=JO%&'1*(*"*&"1)<&++&%(01=)&;"C"&)"
%("(;1J&<+M("*&"O=*&+"d/&"0(+(0<&+1[("("0(*("+&%(012)-"*=;"&%&J&)<=;"0&)<+(%&;"&)"%(;"Ja%,O%&;"
*&W)101=)&;"*&"0=)W()[("&H1;<&)<&";&"&)0/&)<+()"O+&;&)<&;f"%(".+!5$%&I"!"#&#"J/</("*&"%=;"+=%&;"C"
%("&%&:(*(""5K$%#$/$5#$5,"&"&;<+/0</+(%"*&"%=;"(0<=+&;"&;0=%(+&;"&)"<=+)="(%"%=R+="*&"%=;"=8'&,:=;"
&*/0(,:=;"n?=/;;&(/"&<"(%i-"#mmxÄ"Z;06())&)hG=+()"É">=C-"3444Ä"G1;6+(-"#mmqÄ"G(C&+"&<"(%i-"
#mmwoi"""

$6=+("81&)-"%=;"0=JO=)&)<&;"="D(0&<(;";=8+&"%=;"0/(%&;"*&;0();("%("0=)W()[("d/&"%(;"
O&+;=)(;"*&O=;1<()"&)"=<+=;-":(+M("*&"(0/&+*="("*1;,)<=;"(/<=+&;-")="&H1;,&)*="0=);&);="+&;O&0<="
*&";/;"*1J&);1=)&;"0&)<+(%&;"nG0Ñ1R6<"C"56&+:()C-"344#Ä"Z;06())&)G=+()"C">=C-"3444Ä"G0.:1%C"C"
Z=+<=+1&%%=-"34##oi"V&;&"("&%%=-"/)"/;="J^;"&H<&)*1*="(%"+&;O&0<="&;"&%"+&(%1[(*="&)"<=+)="("%("
O+=O/&;<("*&"Z;06())&)hG=+()"C">=C"n3444o-"d/1&)&;"O=;</%()"w"D(0&<(;"*&%"0=)0&O<=f""
8&)&:=%&)01(-"O+&:1;181%1*(*-"0=JO&<&)01(-"6=)&;,*(*"C"(O&+</+(i"""

Y("R$5$.)!$5,"&"0=++&;O=)*&"("%("0+&&)01("d/&",&)&"/)("O&+;=)("*&"d/&"=<+("O&+;=)("n="
R+/O=;"*&"O&+;=)(;o"(0</(+^"*&"J()&+("*&")="O&+'/*10(+%=-"+&;R/(+*()*=";/"1)<&R+1*(*"C"
81&)&;<(+i"V=+";/"O(+<&-"%("A)5$1-#&#";&"+&W&+&"("%("1)<&R+1*(*-"(/<&),01*(*"C"0(+^0<&+"*&"%("
O&+;=)(-"d/&"(;&R/+("d/&"&H1;,+^"0=);1;<&)01("&)<+&"%="d/&"%("O&+;=)("*&0%(+("C"%="d/&"6(0&i"Y("
&/$%K+%&*;&"+&W&+&"(%"J()&'="d/&";&"6(0&"*&"%("1)D=+J(012)i".)"%("J&*1*("&)"d/&"%(;"O&+;=)(;"
&;<^)"(81&+<(;"("0=JO(+,+"1)D=+J(012)"nO&+,)&)<&"C"+&%&:()<&o";&":/&%:&)"J^;"0=)W(8%&;i"Y("
O+&:1;181%1*(*"6(0&"+&D&+&)01("("%("O=;181%1*(*"d/&",&)&)"%(;"O&+;=)(;"*&"(),01O(+"%(;"(001=)&;"C"
+&(001=)&;"*&"=<+=-"R&)&+()*="/)"J(+0="*&"0=)W()[("+&;O&0<="(%"(0</(+"*&"Q;<&i"V=+"a%,J=-"%("
0=JO&<&)01("+&J1<&"("%("0(O(01*(*"d/&"J/&;<+()"%(;"O&+;=)(;"*&"0=JO=+<(+;&"*&"(0/&+*="("%=;"
&;<^)*(+&;"+&D&+1*=;"(";/"+=%i".;<("*1J&);12)"(%/*&"<()<="("%(;"0=JO&<&)01(;"D/)01=)(%&;Ç"
0=)*/0</(%&;"0=J="("%=;"0=)=01J1&)<=;"*&%"&'&0/<()<&i"""
""

! "3yr



B73;6;8;=d4**

Y("J&<=*=%=RM("&JO%&(*("D/&"*&",O="0/(%1<(,:(i".;O&0MW0(J&)<&";&"&JO%&2"%("<Q0)10("*&"
1)01*&)<&;"0+M,0=;i".;<("<Q0)10("O=;181%1<("%("1):&;,R(012)"*&"6&06=;"1*&),W0(*=;"O=+"%=;"O+=O1=;"
;/'&<=;"0=J=";1R)1W0(,:=;"n&:&)<=;-"O+=0&;=;"C"<&J(;o-"&%"J=*="&)"d/&"D/&+=)"J()&'(*=;"C";/;"
0=);&0/&)01(;i"@/"=8'&,:="&;"%=R+(+"&%"&)<&)*1J1&)<="*&"/)="="J^;"1)01*&)<&;"=";1</(01=)&;"*&;*&"
%("O&+;O&0,:("*&"%=;"O+=O1=;"1)*1:1*/=;-"<=J()*="&)"0=);1*&+(012)"%=;"&%&J&)<=;"0=R)1,:=;-"
(D&0,:=;"C"*&"0=JO=+<(J1&)<="(%%M"0=)<&)1*=;"n56&%%-"344roi"""

".)"&%"0(;="*&%"&;</*1="d/&"(d/M";&"&HO=)&-";&"&JO%&2"&%"D=+J(<="*&"&)<+&:1;<(")="&;<+/0</+(*("*&"
1)01*&)<&;"0+M,0=;"n56&%%-"344roi"Z(%"0=J=";=;,&)&)"Gù);06&+"C"Ñù6%J())"n34#3o-"&;<("<Q0)10("
+&;/%<("&;O&01(%J&)<&"(O+=O1(*("&)"%("+&0=O1%(012)"*&"*(<=;"&)"<=+)="("0=JO=+<(J1&)<=;"
1):=%/0+(*=;"&)"0+&(+"D=+<(%&0&+"="*&;<+/1+"%("0=)W()[(i"L&"&;<&"J=*=-"&)"&;<&"0(;=-"%("&)<+&:1;<("
8/;02"1)*(R(+"&)"1)01*&)<&;"*&"1o"R()()01("*&"0=)W()[(-"11o"OQ+*1*("*&"0=)W()[("C"111o"
+&0=);<+/0012)"*&"0=)W()[(-"O(+("%="d/&";&"&%(8=+(+=)"<+&;"O+&R/)<(;"J(+0="d/&"=+1&)<(+=)"%("
0=):&+;(012)i"""

Y(;"&)<+&:1;<(;";&"%%&:(+=)"("0(8="*&"D=+J("1)*1:1*/(%-"&)<+&:1;<()*="&)"<=<(%"("jr"
O+=D&;=+&;"*&"8^;10("n3x"J/'&+&;"C"x"6=J8+&;o-"d/&"*&;&JO&P(8()";/;"D/)01=)&;"&)"m"
&;<(8%&01J1&)<=;"d/&"0/&)<()"0=)"&);&P()[("8^;10(-"J/)101O(%&;"C"O(+,0/%(+&;";/8:&)01=)(*=;"*&"
%("+&R12)"*&"X(%O(+(M;=i".%"1)<&+Q;"&;</:="O/&;<="&)"1)01*&)<&;Ç;1</(01=)&;"+&D&+1*(;"("*1+&0,:=;i"
Y=;"1)01*&)<&;")=")&0&;(+1(J&)<&"&;</:1&+=)"+&D&+1*=;"("&HO&+1&)01(;"&)";/;"(0</(%&;"
&;<(8%&01J1&)<=;-";1)="(";1</(01=)&;"d/&"*/+()<&";/;"0(++&+(;"6/81&;&)":1:&)01(*="+&;O&0<="("(%Ra)"
*1+&0,:=i"$;1J1;J=-"&)"(%R/)=;"0(;=;"%=;"&)<+&:1;<(*=;";&"+&W+1&+=)"("J^;"*&"/)"1)01*&)<&"O=+"
0(<&R=+M("C"=<+=;"(")1)R/)=i"Y(;"&)<+&:1;<(;"</:1&+=)"/)("*/+(012)"O+=J&*1="*&"rw"J1)/<=;i"""

N:><2>W4875*:75K8346;5*A*2;<28K5>;<75**

"""

$"O(+,+"*&"%(;"jr"&)<+&:1;<(;"("%=;"*=0&)<&;-";&"+&R1;<+(+=)"/)"<=<(%"*&"ry"1)01*&)<&;"*&"R()()01("*&"
0=)W()[(-"rm"*&"OQ+*1*("*&"0=)W()[("C"3"*&"+&0/O&+(012)"*&"0=)W()[(i"V=+"0(*("*1)^J10("*&"
0=)W()[("nR()()01(-"OQ+*1*("C"+&0/O&+(012)o";&"1*&),W0(+=)"1)01*&)<&;",O=-"(*&J^;"*&"1)01*&)<&;"
d/&";1"81&)"O+&;&)<()"/)("J&)=+"D+&0/&)01(-"0=JO(+<&)"0=J="+(;R="0=Ja)"+&J1,+"("6&06=;"="
;1</(01=)&;"*&"J(C=+"0=JO%&'1*(*"C"R+(:&*(*i"""

$"O(+,+"*&%"()^%1;1;"*&"%=;"1)01*&)<&;-"&;"O=;18%&";&P(%(+"d/&-"+&;O&0<="("%("R()()01("*&"0=)W()[("
*&"%=;"*=0&)<&;"&)"+&%(012)"0=)"%=;"*1+&0,:=;-",&)*&)"("O+1J(+"%=;"1)01*&)<&;"d/&"(%/*&)"("%("
*1J&);12)"*&"8&)&:=%&)01(i"9)="*&"%=;"1)01*&)<&;"J^;"+&D&+1*=;"+&J1<&"("*1+&0,:=;"d/&":(%=+()"C"
*&J/&;<+()"0=)W()[(-"&)"<Q+J1)=;"O+=D&;1=)(%&;-"&)";/;"*=0&)<&;-"%="d/&";&"&HO+&;("&)"(001=)&;"
0=J=f"1o"=<=+R(+%&;"J(C=+&;"+&;O=);(81%1*(*&;"*&)<+="*&"%("&;0/&%(Ä"11o"(8+1+"&;O(01=;"C"8+1)*(+%&;"
0=)*101=)&;"O(+("d/&"*&;(++=%%&)")/&:(;"1)101(,:(;"C"0=)=01J1&)<=;-"111o"(O=C(+%=;"&)";/"*&;(++=%%="
O+=D&;1=)(%"CÇ="1:o"D&%101<(+%=;"O=+";/;"%=R+=;"C"*&;&JO&P=i"9)";&R/)*=",O="*&"1)01*&)<&"%1R(*="("
8&)&:=%&)01("0=++&;O=)*&"(";1</(01=)&;"&)"d/&"%=;"*1+&0,:=;"D/&+=)"0=JO+&);1:=;"C"8+1)*(+=)";/"
(O=C="("%=;"*=0&)<&;"d/&"&)D+&)<(8()";1</(01=)&;"O&+;=)(%&;"0=JO%&'(;i"9)"<&+0&+",O="*&"
1)01*&)<&":1)0/%(*="("8&)&:=%&)01(";&"+&W&+&"("0=JO=+<(J1&)<=;"C"(0,</*&;"&)"d/&";&"8+1)*("/)("
8/&)("(0=R1*("("%=;"*=0&)<&;")/&:=;-";1&)*="(J(8%&;"C"=+1&)<^)*=%=;"&)"&%"d/&6(0&+"*&"%("
&;0/&%(i"V=+"a%,J=-";&"1*&),W0(+=)"*=;",O=;"*&"1)01*&)<&;":1)0/%(*=;"("%("*1J&);12)"*&"
0=JO&<&)01(i"@1"81&)"&)"(J8=;"0(;=;";&"(%/*&"("%("0(O(01*(*"*&"%=;"*1+&0,:=;"O(+("(0=);&'(+"("%=;"
*=0&)<&;-"&;"1)<&+&;()<&"*1;,)R/1+"(d/Q%%=;"1)01*&)<&;"+&;O&0<="(%"(O=C="C"0=);&'=;"D+&)<&"("
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0=)p10<=;"d/&"1):=%/0+()"("(O=*&+(*=;"CÇ="(%/J)=;"C"%=;"0=);&'=;"C"(O=C="O(+("%("+&;=%/012)"*&"
=<+=;",O=;"*&"O+=8%&J(;"%1R(*=;"(%"<+(8('="O&*(R2R10=i"""

V=+";/"O(+<&-"+&;O&0<="("%("OQ+*1*("*&"%("0=)W()[(-"%=;"1)01*&)<&;"J^;"+&D&+1*=;"<(J81Q)";&"
:1)0/%()"0=)"%("D(0&<("*&"8&)&:=%&)01(i"9)("*&"%(;";1</(01=)&;"J^;"J&)01=)(*(;-";&"+&W&+&"("
0=JO=+<(J1&)<=;"&)"d/&"&%"*1+&0,:="&'&+0&"J(%=;"<+(<=;-"1)D/)*1&)*="<&J=+"&)<+&"%=;"
;/8=+*1)(*=;i"$;1J1;J=-";1</(01=)&;"&)"d/&"%=;"*=0&)<&;";&";1&)<&)")=":(%=+(*=;")1"+&0=)=01*=;"
O=+";/;";/O&+1=+&;"&)";/"%(8=+-"0=)*/0&)"<(J81Q)"("/)("OQ+*1*("*&"0=)W()[(i".;<="O+=O=+01=)("
&:1*&)01("1JO=+<()<&"*&"%(;"&HO&0<(,:(;"*&"+&0=)=01J1&)<="d/&"%=;"*=0&)<&;",&)&)"+&;O&0<="("
;/;";/O&+1=+&;i"@1&JO+&-"%1R(*="("%("D(0&<("*&"8&)&:=%&)01(-"(%R/)=;"*=0&)<&;";&"+&W&+&)"("
;1</(01=)&;"&)"d/&"%=;"*1+&0,:=;")="D/&+=)"0=JO+&);1:=;"0=)"%=;"O+=8%&J(;"O&+;=)(%&;"*&"%=;"
*=0&)<&;-";1&)*="1)<+();1R&)<&;"O=+"&'&JO%="&)"=<=+R(+"O&+J1;=;"O=+"O+=8%&J(;"*&";(%/*"="
D(J1%1(+&;"h"&:1*&)01()*="/)("D(%<("*&"O+&=0/O(012)"O=+"&%"81&)&;<(+"*&%"=<+=i"$;1J1;J=-":1)0/%(*="
("%("D(%<("*&"8&)&:=%&)01(-"%=;"*=0&)<&;"J&)01=)()";1</(01=)&;"&)"d/&"%=;"*1+&0,:=;"+&(%1[()"
0=J&)<(+1=;")&R(,:=;"*&"%=;"*=0&)<&;"C"O=+"=<+("O(+<&-",&)&)"/)"*=8%&"0+1<&+1="O(+("&:(%/(+"C"
'/[R(+"("*=0&)<&;"C"*1+&0,:=;-"&:1*&)01()*="<+(<=;"O+&D&+&)01(%&;"C"/)("D(%<("*&"&0/()1J1*(*"
0=);1*&+(*("/)("<+(;R+&;12)"("/)("0(+(0<&+M;,0("+&%&:()<&"*&"%="&;O&+(*="*&%"&'&+0101="*&"
%1*&+([R=i"$*&J^;-"O(+<&"*&"%=;"1)01*&)<&;"+&%(,:=;"("%("D(0&<("*&"8&)&:=%&)01("0=++&;O=)*&)"("
0=JO=+<(J1&)<=;"C"(0,</*&;"d/&"O/&*&)";&+"(R+/O(*=;"*&)<+="*&"%("D(0&<("*&W)1*("O=+"%("
%1<&+(</+("0=J="0=JO&<&)01(i".)"*=;"*&"%=;"J^;"J&)01=)(*=;";&"6(0&"+&D&+&)01("(";1</(01=)&;"d/&"
1):=%/0+()"("/)"<&+0&+"(0<=+"*&"%("0=J/)1*(*"&;0=%(+f"&;</*1()<&;"="(O=*&+(*=;-"0=J=")="=<=+R(+"
(O=C="("%=;"*=0&)<&;"D+&)<&"("%(;"(0/;(01=)&;"="0=)p10<=;"0=)"(O=*&+(*=;i""

$6=+("81&)-"O(+<&"*&"%=;"1)01*&)<&;"<(J81Q)"+&J1<&)"("%("D(0&<("*&"(O&+</+(-"
&;O&0MW0(J&)<&"(%"J=*="&)"d/&"%("1)D=+J(012)"&;"<+(<(*("O=+"%=;"*1+&0,:=;i".)"&;<&"0(;=-";&"(%/*&"
("(001=)&;"<(%&;"0=J="<=J(+"J&*1*(;"C"*&01;1=)&;"+&;O&0<="("0=)p10<=;"d/&"1):=%/0+()"("
&;</*1()<&;"CÇ="(O=*&+(*=;";1)"1)D=+J(+"("%=;"*=0&)<&;"1):=%/0+(*=;Ä")="1)<&R+(+"("%=;"*=0&)<&;"&)"
(0,:1*(*&;"=")="0=JO(+,+"J(<&+1(%"0=)"&%%=;"C")="0=J/)10(+"0=++&0<(J&)<&";1</(01=)&;"="
J(%&;<(+&;i"""

"Y=;"1)01*&)<&;"*()"0/&)<(-"*&"/)("O+1J(0M("&)"%("0=)W()[("*&"%=;"*=0&)<&;"("%=;"*1+&0,:=;"*&"
(;O&0<=;"(D&0,:=;h"O&+;=)(%&;"O=+";=8+&"%=;"(;O&0<=;"O+=D&;1=)(%&;"="*&"0=JO&<&)01(;i"$;1J1;J=-"
/)"<&J("0%(:&"O(+("%=;"*=0&)<&;"&;"%("O+=<&0012)"C"+&;O(%*="*&"%=;"*1+&0,:=;"D+&)<&"("O+=8%&J(;"="
0=)p10<=;"d/&"1):=%/0+()"("%(;"D(J1%1(;"*&"%=;"&;</*1()<&;i"$;O&0<="d/&"+&;/%<("+&%&:()<&"&)"&%"
0=)<&H<="061%&)=i"$"O(+,+"*&"%=;"1)01*&)<&;"&;"O=;18%&"<(J81Q)"0=)0%/1+"d/&"%("R()()01("*&"
0=)W()[("&;"/)"O+=0&;="R+(*/(%"d/&";&"*("&)"&%"J(+0="*&"%(;"1)<&+(001=)&;"0=,*1()(;"&)<+&"%=;"
(0<=+&;"&;0=%(+&;i"V=+"&%"0=)<+(+1=-"%("OQ+*1*("*&"0=)W()[(";&"O+=*/0&-"O=+"%="R&)&+(%-"("O(+,+"*&"
/)"J=J&)<="=";1</(012)"O(+,0/%(+"d/&"&;":1:&)01(*="0=J="/)"0%1:('&"0&)<+(%"&)"%("+&%(012)"C"D+&)<&"
(%"0/(%"/)"+&<=+)="("%("0=)W()[("O+&:1("+&;/%<(";/J(J&)<&"*1{01%"*&"&;<(8%&0&+i"Y("0=)0&O012)"d/&"
%=;"*=0&)<&;",&)&)"*&%"+=%"*1+&0,:="0=)*/01+M("("/)("J&)=+"<=%&+()01("("%=;"&++=+&;"*&"%=;"
*1+&0,:=;-"%="d/&"&HO%10("d/&"%("OQ+*1*("*&"0=)W()[("+&;/%<&"J^;"*1{01%"*&"+&:&+,+"&)"&;<&",O="*&"
+&%(012)":&+,0(%"*&;0&)*&)<&i""
""

%7c7:7<2>45**

B+C_-"$i"n#mxxoi"G/;1)R;"=)"<6&"J=+(%"%1D&"=D";06==%;i">H$%",&5*G)+%5&!*)t*?#+,&-)58*mqn3o"
3wqh3m4i""
B+C_-"$i-"C"@06)&1*&+-"Bi"n3443oi"4%+1K*"5*1,A))!1W*>*,)%$*%$1)+%,$*t)%*"H/%).$H$5Ki"E&F"`=+_f"
?/;;&%%"@(R&"7=/)*(,=)i""
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56&%%-".i"n344roi"5+1,0(%"K)01*&)<"Z&06)1d/&i".)"5i"5(;;&%%"É"Ni"@CJ=)"n.*;ioi"?11$5-&!*D+"#$*K)*
Y+&!"K&-.$*F$KA)#1*"5*Q%(&5"'&-)5&!*:$1$&%,A*nOOi"rwlq4oi"#"T%1:&+b;"`(+*-""ww"51<C"?=(*-""Y=)*=)""""
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@=)" *=;" %=;" 1)*10(*=+&;"J&'=+" O/)</(*=;" n;/O&+1=+" (" %(" O/)</(012)" *&" j-r#o" C" d/&-" (*&J^;-"
+&a)&)" %(;":(%=+(01=)&;"J^;"(%<(;"O=+"O(+<&"*&"0(;1" <=*=;" %=;"&d/1O=;"*=0&)<&;-"=8<&)1&)*="O=+"
<()<=" %(" 0(<&R=+M(" *&" D=+<(%&[(;i" .;<=;" 1)*10(*=+&;" 0=++&;O=)*&)" (%" $i#i##i" n5=6&+&)01(" *&%"
0/++M0/%/Jo"C"&%"1)*10(*=+"$i#i#3i"n7%&H181%1*(*"C"O=%1:(%&)01("*&%"&;O(01=oi"$*&J^;-"<(J81Q)";&"6()"
(O+&01(*=" =<+=;" 1)*10(*=+&;" 0=)" O/)</(01=)&;" 8(;<()<&" O=;1,:(;" n&)<+&" 3-x4" l" r-44o" 0=J=" &%"
1)*10(*=+"$i#i#i" nX(%=+&;" 1)0%/;1:=;"0=JO(+,*=;"O=+"&%"0=)'/)<="*&" %("0=J/)1*(*"&*/0(,:(o"d/&"
+&0=R&" %(;" 0+&&)01(;-" 0=)0&O01=)&;-" :1;1=)&;" d/&" ,&)&" %(" 0=J/)1*(*" &*/0(,:(" &)" 0/()<=" (" %("
&*/0(012)-"&;"*&01+-"&%"1*&(+1="*&"&;<&"0&)<+="&;<^"+&%(01=)(*="0=)"%("8/&)("&*/0(012)"0=J="81&)"C"
*&+&06="O(+("<=*=;Ä"&%"1)*10(*=+"$i#iji"nV=%M,0("1);,</01=)(%"*&"D=+J(012)"*&%"O+=D&;=+(*=o-"*=)*&"

K)*10(*=+&;
.d/1O="
L1+&0,:=

.d/1O="*&"
$O=C=

#ã"510%=""
.*/0(012)"
V+1J(+1(

3ã"510%="
.*/0(012)"
V+1J(+1(

jã"510%=""
.*/0(012)"
V+1J(+1(

3ã"510%=""
.*/0(012)"
K)D(),%

&QGQGQ j-yj j-r4 j-xy 3-xy j-34 j-4y

&QGQEQ j-44 j-w4 j-qj 3-xx 3-w4 j-44

&QGQ9Q j-r4 j-q4 r-44 3-x4 j-q4 3-x4

&QGQbQ j-3m j-44 j-y# 3-3m 3-xq 3-xq

&QGQSQ j-wx j-4x r-44 3-44 j-wx 3-3w

&QGQU j-3w j-jx r-44 3-w4 3-xx 3-xx

&QGQTQ j-r4 j-44 r-44 j-44 3-q4 j-44

&QGQ|Q j-44 j-44 r-44 3-w4 j-44 j-44

&QGQHQ j-44 j-44 j-w4 3-w4 j-44 3-44

&QGQGFQ j-y# 3-xq j-y# 3-44 3-y# 3-3m

&QGQGGQ r-44 j-w4 r-44 3-xx j-44 j-qj

&QGQGEQ j-qy j-qy r-44 j-44 j-w4 j-qy

&QGQG9Q j-44 j-44 r-44 j-44 r-44 j-44

&QGQGbQ j-3y 3-mj j-yj 3-jj 3-q4 3-xy

! "3x#



;&"1)0%/C&)"M<&J;"&)"+&%(012)"("%("&%(8=+(012)"*&"(0,:1*(*&;"O(+("%("D=+J(012)"*&%"O+=D&;=+(*="C"
O(+("%("J&'=+("*&%"0&)<+=Ä"&%"1)*10(*=+"$i"#i#ji"n7%&H181%1*(*"&)"%=;"(R+/O(J1&)<=;"*&"%=;"(%/J)=;o-"
d/&"+&0=R&"O=+"<()<="d/&-"&)"&;<&"0&)<+=-"'/)<="("%("p&H181%1*(*"C"O=%1:(%&)01("*&"&;O(01=;-"<(J81Q)"
;&"%%&:()"("0(8="*1D&+&)<&;",O=;"*&"(R+/O(J1&)<=;"&)"0/()<="("%(;"W)(%1*(*&;"C")&0&;1*(*&;"d/&"
D(:=+&0&)"%=;"O+=0&;=;"*&"&);&P()[(h(O+&)*1[('&i""

V=+"=<+("O(+<&-"&)"%=;"+&;/%<(*=;";&"O/&*&"(O+&01(+"(%Ra)"(;O&0<="("J&'=+(+-"0=);1*&+(*="0=J="
*&81%1*(*-"0=)"O/)</(01=)&;"&)<+&"3-3m"C"3-q4"&)"%=;";1R/1&)<&;"1)*10(*=+&;f"$i#i3i"n5=)'/)012)"*&"
(001=)&;" &)<+&" (R&)<&;" &*/0(,:=;o-" $i#iri" n5==+*1)(012)" C" 0=%(8=+(012)o-" $i#iqi" n.;<+/0</+("
=+R()1[(,:(" 1)0%/;1:(o-" $i#iyi" nL1;O=;1,:=;" O+=(0,:=;" 6(01(" %(" *1:&+;1*(*o-" $i#ixi" nV=%1:(%&)01("
*&D/)01=)&;"("0(+R="*&"+&0/+;=;"6/J()=;oi"Y=;"1)*10(*=+&;"d/&"O+&;&)<()"J^;"*&81%1*(*&;";=)"&%"
1)*10(*=+"$i#iw"nY1*&+([R="O&*(R2R10=o-"$i#imi"nV=;181%1*(*&;"*&"p&H1=)(+"&%"6=+(+1=o-"$i#i#4i"nV%()"
*&"(0=R1*("O(+("&%")/&:="O+=D&;=+(*=o"C"$i#i#r"nV%()"*&"$0=R1*("*&%"$%/J)(*=oi".;<=;"1)*10(*=+&;-"
J/&;<+()"%(;"O/)</(01=)&;"J^;"8('(;"O=+"O(+<&"*&"(%R/)=;"*&"%=;"R+/O=;"*=0&)<&;"n3-44"&H0&O<="
&)"&%"1)*10(*=+"$i#i#r"d/&"O+&;&)<("/)"3-jjoi""

?&;O&0<="("%(;"*&81%1*(*&;"&%"3ã"510%="*&".*/0(012)"V+1J(+1("&;"&%"J^;"0+M,0="O/&;<="d/&"&;"&%"
R+/O="d/&"J^;"O/)</(01=)&;"1)D&+1=+&;"("j"O/)<=;"=8<&)1*=;"D+&)<&"(%".d/1O="*&"$O=C="C"&%".d/1O="
L1+&0,:="d/&")="J/&;<+()")1)R/)("*&81%1*(*i""

,;<28K5>_<*

$" %(":1;<("*&" %=;" +&;/%<(*=;"&HO/&;<=;"&)"&;<&"&;</*1=-"&)" +&D&+&)01("(%"=8'&,:=-" 0(8&";&P(%(+"
d/&" %=;" O(+,01O()<&;" ;&" 6()" 1)0%1)(*=" &)" R&)&+(%" O=+" O/)</(01=)&;" (%<(;" C" &%%=" *&)=<(" d/&"
0=JO(+<&)"/)=;":(%=+&;"d/&"(O=C()"%("1)0%/;12)"&*/0(,:="C-"O=+"<()<=-"d/&"(O&)(;"1*&),W0()" "="
+&;&P()" "8(++&+(;"*&%"(O+&)*1[('&"&)"&)<=+)="&:(%/(*=i".;<&"6&06="0=)W+J("d/&"%=;"*=0&)<&;"*&%"
0&)<+=" J/&;<+()" /)(" (0,</*" O=;1,:(-" J=,:(*=+(" C" 8&)&W01=;(" 6(01(" %(;" O+^0,0(;" 1)0%/;1:(;-"
0(+(0<&+M;,0("d/&"O+&;&)<()"=<+=;"&;</*1=;"0=J="%=;" %%&:(*=;"("0(8="O=+"$+)(1["C"Y2O&["n34#qo"C"
$+)(1[-" .;0(+8('(%" C" 5(8(%%&+=" n34#yo" &)" %=;" d/&" ;&" 0=);1*&+(" 1JO+&;01)*18%&" O=;&&+" 0+&&)01(;" C"
(0,</*&;" D(:=+(8%&;"O(+(" 0=);<+/1+" &;0/&%(;" &W0(0&;" &" 1)0%/;1:(;" &)" %(;"d/&"&%" (%/J)(*=")=" ;&("
&H0%/1*=" C" ;&" ;1&)<(" 0=JO&<&)<&i" $;1J1;J=-" ;&" 6()" 6(%%(*=" /)=;" 1)*10(*=+&;" d/&" O/&*&)"
0=);1*&+(+;&" 0=J=" D=+<(%&[(;-" %=;" 0/(%&;" <+(<()" %(" 0=6&+&)01(" *&%" 0/++M0/%/J" C" %(" p&H181%1*(*" C"
O=%1:(%&)01("*&%"&;O(01=i".;<="(W+J("d/&"&%"0&)<+=",&)&"J/C"O+&;&)<&"&%"d/Q"C"02J=";&"&);&P("(%"
(%/J)(*=-"(*&J^;"*&"d/&"&)"*106="0&)<+=")=";&"0/&)<&"0=)"/)("+1R1*&["*&"&;O(01=;-";1)="d/&"%(;"
(/%(;"C"*&J^;"[=)(;";=)":&+;^,%&;"O(+("%%&:(+"("0(8="%(;"O+^0,0(;"&*/0(,:(;i"$*&J^;-"&%"1)*10(*=+"
+&%(01=)(*="0=)"%("p&H181%1*(*"&)"%=;"(R+/O(J1&)<=;"*&"%=;"(%/J)=;"6(";1*="O/)</(*="&)"R&)&+(%"
0=J=" 8(;<()<&" (*&0/(*=-" O=+" %=" d/&" &)" &%" 0&)<+=" ;&" ,&)&" &)" 0/&)<(" %(" &H1;<&)01(" *&" *1:&+;=;"
(R+/O(J1&)<=;"8('="/)(";&+1&"*&"0+1<&+1=;"d/&"D(:=+&0&)"&%"O+=0&;="*&"&);&P()[(h(O+&)*1[('&-"C("
d/&" 0=J=" ;&" J&)01=)(" &)" &%" O+=C&0<=" KE5Y9Lh.L" n344mo-" %=;" (R+/O(J1&)<=;" 6&<&+=RQ)&=;"
D(:=+&0&)"&%"O+=0&;="*&"&);&P()[(h(O+&)*1[('&i"E="=8;<()<&-"6(C"=<+=;"(;O&0<=;";/;0&O,8%&;"*&"
J&'=+("0=J=";=)" %("0=%(8=+(012)"0=)"&%"&)<=+)=-" %("p&H181%1*(*"*&"6=+(+1("C" %("0==+*1)(012)"d/&"
;=)"0%(:&;"O(+("R(+(),[(+"%("(<&)012)"("%("*1:&+;1*(*i""

%7c7:7<2>45*

$+J&)R=%-" 5i" n344yoi" .%" 0&)<+=" 0=J=" &;0&)(+1=" &*/0(,:=i" .)" B=)(%;-" Ii" C" @^)06&[-" Gi"
n5==+*;io-"F&5+&!*#$*&1$1)%&H"$5K)*/1",)/$#&(@(",)"nOOi"#y#"h343oi"B(+0&%=)(f"N+(=i"

$+)(1[-"Vi"C"$[=+M)-"5i"n34#roi"$/<=&:(%/(012)"*=0&)<&"O(+("%("J&'=+("*&"%=;"O+=0&;=;"&*/0(,:=;"&)"
&;0/&%(;"d/&"0(J1)()"6(01("%("1)0%/;12)i":$."1K&*<)!)HI"&5&*#$*?#+,&,"@5-"nqyo-"33yh3rwi"

$+)(1[-" Vi" C" N/1+(=-" Ii" n34#woi" Y(" (/<=&:(%/(012)" *&" 0&)<+=;" &)" .;O(P(" O(+(" %(" (<&)012)" (" %("
*1:&+;1*(*"*&;*&"/)("O&+;O&0,:("1)0%/;1:(f"$5$LKi":$."1K&*?!$,K%@5",&*d5K$%+5".$%1"K&%"&*#$*

! "3x3



9)%H&,"@5*#$!*[%)t$1)%&#)8*2yn#o-"rwh#4#i"

$+)(1[-"Vi"C"Y2O&[-"?i"n34#qoi"$)^%1;1;"*&%"0=)<&H<="&;0=%(+"&)"%("&<(O("*&".*/0(012)"K)D(),%"O(+("&%"
*&;(++=%%=" *&" /)(" &*/0(012)" 1)0%/;1:(i"?JL>kQL8* :$."1K&* #$* !&* 9&,+!K&#* #$* ?#+,&,"@5* #$*
>!I&,$K$8*N2n3o-"r#hwq"

$+)(1[-" Vi-" .;0(+8('(%-" $i-" C" 5(8(%%&+=-" 5i" n34#yoi" .%" 1JO(0<=" *&%" 5=)<&H<=" .;0=%(+" &)" %(" K)0%/;12)"
.*/0(,:(i":$."1K&*J&,")5&!*$*d5K$%5&,")5&!*#$*?#+,&,"@5*d5,!+1".&-"#4n3o-"#mwh3#4i""

$+)(1[-"Vi-"G(+�)&[-"?i-"L&">(+=-"?i"C"B&++/&[=-"Vi"n344xoi"V+=O/&;<("*&"()^%1;1;"*&"%=;"O+=C&0<=;"*&"
0&)<+="&)"+&D&+&)01("(" %("(<&)012)"(" %("*1:&+;1*(*i":$."1K&*d5K$%+5".$%1"K&%"&*#$*9)%H&,"@5*
#$!*[%)t$1)%&#)-"33njo-"34yh"3r#i""

$[=+M)-" 5i-" $+)(1[-" Vi-" C" G(d/1%%2)-" Ii" n34#yoi" ?&:1;12)" *&" 1);<+/J&)<=;" ;=8+&" (<&)012)" (" %("
*1:&+;1*(*" O(+(" /)(" &*/0(012)" 1)0%/;1:(" *&" 0(%1*(*i" :$."1K&* F$c",&5&* #$* d5.$1-(&,"@5*
?#+,&-.&-"CCnywo-"#43#h#4rw"

B==<6-" Zi-" C" $1);0=F-" Gi" n3443oi" d5#$c* t)%* "5,!+1")5W* D+7&* /&%&* !&* $.&!+&,"@5* ;* H$0)%&* #$* !&*
$#+,&,"@5*"5,!+1".&i"G(*+1*i"5=);=+01="O(+("%(".*/0(012)"K)0%/;1:(i""

N=)[^%&[-"Yi-"7&+)^)*&[-"?i"C"5%(:&%-"Gi" n34#joi"G=*&%=;"*&"R&;,2)"*&"0(%1*(*"<=<(%"(O%10(*=;"&)"
0=)<&H<=;" &*/0(,:=;i" .)" 7i" E(:(+1*(;" E(%*(-" n0==+*ioi" [%),$1)1* ;* ,)5K$cK)1* $#+,&-.)1*
5+$.&1*/$%1/$,-.&1*/&%&*!&*/%P,-,&*#),$5K$"nOOi"###h"#wqoi"N&)/&:&f"Y=R+=P=i""

N/1+(=-"Ii"C"$+)(1[-"Vi"n34#roi" K);<+/J&)<=;"O(+("%("(/<=&:(%/(012)"C" %("J&'=+("*&"%("(<&)012)"(" %("
*1:&+;1*(*" &)" 0&)<+=;" &*/0(,:=;i" L"(!)* <$%)3* :$."1K&* ?1/&S)!&* 1)I%$* V"1,&/&,"#&#*
d5K$!$,K+&%-"3w3-"33hryi"

KE5Y9Lh.L"5TE@T?ZK9G"n344moi"?#+,&-)5&!*1+,,$11*"5*?+%)/$i"B+/;&%(;f"./+=O&()"5=JJ1;;1=)i"
L1+&0<=+(<&"N&)&+(%"D=+"?&;&(+06"

G(%O10(-" 7i" n34#jB3* <&!"#&#* #$* !&* /%P,-,&* $#+,&-.&3* :$t$%$5K$18* "5#",&#)%$1* ;* ,)5#",")5$1* /&%&*
H$0)%&%*!&*$51$S&5'&p&/%$5#"'&0$i"B(+0&%=)(f"N+(=i"

G=+1P(-" $i" n344xoi" u52J=" 6(0&+" d/&" /)" 0&)<+=" ;&(" 1)0%/;1:=v" $)^%1;1;" *&%" *1;&P=-" *&;(++=%%=" C"
+&;/%<(*="*&"/)"O+=R+(J("D=+J(,:=i":$."1K&*#$*d5.$1-(&,"@5*?#+,&-.&-"3qn3o-"w3#hwjxi"

?/%-"Ii"C"](1<&R/1-"Ei"n344joi">+K)$.&!+&,"@5*#$!*<$5K%)*$#+,&-.)W*4&!!$%*#$*$.&!+&,"@5W*F)#$!)*#$*
($1-@5*$.&!+&-.&*D?p:1i"@&+:101="5&)<+(%"*&"V/8%10(01=)&;"*&%"N=81&+)="X(;0=i"

@()" 7(81^)-" Ii" C" N+()*(-" $i" n34#joi>+K)$.&!+&,"@5* #$* ,$5K%)1* $#+,&-.)13* <@H)* H$0)%&%* #$1#$*
#$5K%)3*G(*+1*f".*1<=+1(%"@M)<&;1;i"

! "3xj



2-.#)%<=1'#&+12%)'#$'+1$,#@,1&'.#'%2,%'+1/(2#0-.%.''

bFQ*-J7*:;87*;c*52J;;8*J4?>3K5*45*=K>6><=*52J;;8*87467:5*><*4*\4:è73e6:>`7<*
W;8>2A*2;<37Z3*

?=J1)("G(*+1*"G1+()*(-"5&)<+="*&"Y1*&+([R="O(+("%("G&'=+(".;0=%(+-"V=),W01("9)1:&+;1*(*"
5(<2%10("*&"X(%O(+(M;=-"561%&i""

1K\\4:A*

g61%&"<6&+&"1;"("R+=F1)R"0=)0&+)-"+&R(+*1)R"6=F";06==%"0=)<&H<;";6(O&";06==%"%&(*&+;61O"
O+(0,0&;-"1)"561%&"=)%C"D&F";</*1&;"6(:&"&HO%=+&*"<6&"F(C;"1)"F6106"J(+_&<h*+1:&)"O=%101&;"
1)p/&)0&";06==%"%&(*&+;61Oi"Z61;";</*C"(1J;"0=)<+18/,)R"<="<61;"+&;&(+06"(+&("8C"D=0/;1)R"=)"<6&"
+=%&"=D";06==%"6(81</;"(;"R/1*1)R";06==%"%&(*&+;•"O+(0,0&;"1)"+&%(,=)"<="<6&"+&0+/1<J&)<"=D";</*&)<;"
n8&D=+&"1JO%&J&)<(,=)"=D"<6&";06==%"1)0%/;1=)"%(Foi"9;1)R"*(<("D+=J"D=/+";06==%h0(;&";</*1&;"<6(<"
0=);1;<&*"=D"1)*1:1*/(%"()*"R+=/O"1)<&+:1&F;"F1<6"O+1)01O(%;"()*"<&(06&+;-"()*"*+(F1)R"=)"<6&"
B=/+*1&/•;")=,=)"=D"6(81</;-"<6&";</*C"0=)<+18/<&;"<="1)0+&(;&"=/+"/)*&+;<()*1)R"=D";06==%"
%&(*&+;61O"(;"("O6&)=J&)=)"0+=;;&*"8C"<6&"1)p/&)0&"=D"("*+1:&)hJ(+_&<"O=%10C"0=)<&H<i"
5=)0%/;1=);"*1;0/;;"<6&"1JO%10(,=);"D=+"*&:&%=O1)R"("J=+&"0=)<&H</(%1[&*"(OO+=(06"<=";06==%"
%&(*&+;61O"<6(<"1)0%/*&;"<6&"561%&()"O=%10C"0=)<&H<i"

Ç7A*u;:65Y*6(81</;-";06==%"%&(*&+;61O-";06==%"06=10&-"J(+_&<h*+1:&)"O=%101&;i""

-J7*<776*3;*K<67:534<6*?7Ä7:*,J>874<*87467:5J>W*><*4*\4:è73e6:>`7<*W;8>2A*2;<37Z3""

L/+1)R"<6&"%(;<"<F="*&0(*&;-"561%&()"O=%10ChJ(_&+;"()*"+&;&(+06&+;"6(:&"&J8+(0&*"(";06==%"
%&(*&+;61O"(R&)*("O/e)R"<6&"O+1)01O(%;"(<"<6&"0&)<&+"=D"<6&")(,=)(%"&ä=+<;"<=F(+*";06==%"
1JO+=:&J&)<i"K)"*=1)R";=-"561%&"6(;"8&0=J&"("O1=)&&+"1)"<6&"+&R1=)"n7%&;;(-"B+(JF&%%-"7&+)()*&[-"
É"g&1);<&1)-"34#xoi"7=%%=F1)R"<61;"&)<6/;1(;J-"+&;&(+06"()*"O+&O(+(,=)"+&R(+*1)R";06==%"
%&(*&+;61O"1)"561%&"6(:&"(*=O<&*")=,=);"=D"R==*"O+(0,0&;"()*"D+(J&F=+_;"8/1%<"&%;&F6&+&i"@=J&"
F=/%*"(+R/&"<6(<-"1)"<6&"561%&()";06==%"%&(*&+;61O"%1<&+(</+&"<6&+&"6(;"8&&)"("O&+J()&)<"=J1;;1=)"
=D"<6&"F(C;"1)"F6106"<6&"0=)<&H</(%"(;O&0<;"=D"8&1)R"("J(+_&<h*+1:&)"&*/0(,=)";C;<&J";6(O&"<6&"
F=+_"=D"O+1)01O(%;"()*";06==%"%&(*&+;"n5(++(;0="É"7+=JJ-"34#qoi"Z61;"0=)0&+)"1;"&HO+&;;&*"1)"<6&"
R+=F1)R"1)<&+&;<"D=+"*&:&%=O1)R"("0=JO+&6&);1:&"/)*&+;<()*1)R"D=+"6=F"<6&"0=)<&H<";6(O&;";06==%"
%&(*&+;61O"O+(0,0&;"n>(%%1)R&+-"34#qoi"$%<6=/R6"F=/%*"8&"*1ò0/%<"*1;0/;;"<6(<"%&(*&+;61O"1;"("
0=)<&H</(%"O+(0,0&-"+&;&(+06"6(;"<&)*&*"<="/)*&+&;,J(<&"<6&"+=%&"=D"0=)<&H<n;o"(;"1)<&+<F1)&*"<="
;06==%"%&(*&+;61O"O+(0,0&;"n>(%%1)R&+-"34#qoi"

K)"0=/)<+1&;";/06"(;"5()(*(-"+&;&(+06"=)"<61;"(+&("6(;";6=F)"<6(<"<6&"(00=/)<(81%1<Ch*+1:&)"O=%10C"
,)5K$cK1"O=;1<"O(+,0/%(+"*&J()*;"()*"06(%%&)R&;"=)"O+1)01O(%;•"%&(*&+;61Oi"Y&1<6F==*"n344#o"/;&;"
("D=/+hD=%*"0%(;;1W0(,=)"=D"(OO+=(06&;"<="&*/0(,=)(%"(00=/)<(81%1<C"nJ(+_&<-"*&0&)<+(%1[(,=)-"
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/%&,-]+$58*]+$*/%&,-]+$5*!&1*K&I!&13{"nV(O^-"j"61'=;o"
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(;O&0<=" +&;/%<(" 0%(:&" ()<&" %(" O=;181%1*(*" *&" d/&" %(;" D(J1%1(;" ;&" 0=);,</C()" &)" /)" (0<=+" d/&"
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g&1);<&1)"I-"G/P=["N"()*">&+)^)*&["G"n5==+*io"n34#ro"?!*!"#$%&'()*$1,)!&%*$5*>Ha%",&*6&-5&*;*$!*
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! "j#w
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%75K\7<*7C72KI`;**
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O=+"&%"G1)1;<&+1="*&".*/0(012)"*&"%("51/*(*"*&"B/&)=;"$1+&;i"@&"&)0=)<+2"d/&"%=;"*1+&0,:=;"
*&" &;<(;" &;0/&%(;" ;&" O+&=0/O()" &;O&01(%J&)<&" O=+" R&)&+(+" /)" 0%1J(" &;0=%(+" d/&" +&;/%<&"
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N484?:45*284`7f"%1*&+([R=-"&W0(01("&;0=%(+-"&d/1*(*-"0(%1*(*i""
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V(+("O+=*/01+"O=%M,0(;"&*/0(,:(;"*&"J&'=+("(")1:&%"*&";1;<&J(;"&*/0(,:=;-"+&;/%<(")&0&;(+1="
&;</*1(+"%(;"}8/&)(;"&;0/&%(;~"C";/;"}8/&)(;"O+^0,0(;~i".)"&;<&"&;</*1=";&"O+=0/+2"1*&),W0(+"
C" ()(%1[(+" %(;" 0(+(0<&+M;,0(;" d/&" 6(0&)" (%" *&;(++=%%=" *&" }8/&)(;" &;0/&%(;~" O(+(" &%" )1:&%"
;&0/)*(+1=" *&" R&;,2)" Oa8%10(" &)" %(" 51/*(*" $/<2)=J(" *&" B/&)=;" $1+&;-" D=0(%1[()*=" &)" &%"
<&J("*&%" %1*&+([R="0=J="D(0<=+"0%(:&"*&"&W0(01("&;0=%(+"&)";&0<=+&;"*&"(%<(":/%)&+(81%1*(*i"
V(+("&%%=";&"+&(%1[2"/)("&HO%=+(012)"0/(%1<(,:(";=8+&"/)("J/&;<+("*&"&;0/&%(;";&%&001=)(*(;"
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&*/0(,:(;-"*&"J=*="d/&"%=;"0=)=01J1&)<=;"R&)&+(*=;"<&)R()"/)"J(C=+")1:&%"*&"(O%10(012)"
&)"%("O+^0,0(-"*&;*&"/)"&)D=d/&"d/&"O+1:1%&R1&" %=;"O+=8%&J(;"*&%"0=)<&H<=i"L&"&;&"J=*="C"
<(%" 0=J=" ;/R1&+&" ?&C)=%*;" n34#3o-" %(" 1JO%10(012)" *&" %(" &W0(01(" &;0=%(+" &)" &%" *1;&P=" *&"
O=%M,0(;"Oa8%10(;"O/&*&"6(0&+"*&"&%%(;"&),*(*&;"J^;"+(01=)(%&;-"J^;"&D&0,:(;"C-"O=+"&)*&-"
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.;<&" &;</*1=" ;&" (;1&)<(" ;=8+&" %(" 1):&;,R(012)" :1)0/%(*(" (" %(" .W0(01(" .;0=%(+" =L,A))!*
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&%" +&)*1J1&)<=" *&" %=;" (%/J)=;" nB=%M:(+" C" G/+1%%=-" 34#yoi" N+(01(;" (" %=;" 0=)=01J1&)<=;"
O+=*/01*=;"&)"&;<("%M)&(-"6=C";(8&J=;"d/&"%(;"8/&)(;"&;0/&%(;",&)&)"/)("D=+J("&;O&01(%"*&"
;&+-"*&"O&);(+"C"*&"(0</(+i".)"*&W)1,:(-"d/&"O=;&&)"/)("0/%</+("*&"&W0(01("d/&"0=)<&JO%("
/)(";&+1&"*&"0(+(0<&+M;,0(;"&;O&0MW0(;"nG/+1%%=-"344yoi".)<+&"&%%(;-"&%"D(0<=+"*1+&0<=+"(O(+&0&"
0=J=" /)" (;O&0<=" &;O&01(%J&)<&" +&%&:()<&" &)" &%" *&;(++=%%=" *&" 8/&)(;" O+^0,0(;-"
D/)*(J&)<(%J&)<&"&)"0=)<&H<=;"*&"(%<(":/%)&+(81%1*(*i""

Y(;"&:1*&)01(;"J/&;<+()"d/&"%=;"%M*&+&;"&;0=%(+&;"%=R+()"J&'=+(+"%("0(%1*(*"*&"%("&);&P()[("
*&"D=+J("1)*1+&0<("&;,J/%()*="%("J=,:(012)"C"&%"0=JO+=J1;="*&"%=;"*=0&)<&;-"=O,J1[()*="
;/;" 0=)*101=)&;" *&" <+(8('=" C" (%&)<()*=" (%" *&;(++=%%=" *&" ;/;" 6(81%1*(*&;" O+=D&;1=)(%&;"
nY&1<6F==*"C"=<+=;"344qÄ">(+R+&(:&;"C"7/%%()-"34#3oi"$;M-"&%"%1*&+([R=";&"0=);,</C&"0=J="&%"
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5=J=" J&)01=)^8(J=;-" %=;" &D&0<=;" *&%" %1*&+([R=" ;=)" R&)&+(%J&)<&" J(C=+&;" &)"
&;<(8%&01J1&)<=;"%=0(%1[(*=;"&)"0=)<&H<=;":/%)&+(8%&;-"*=)*&";/"%(8=+"&;"0+/01(%"("%("6=+("*&"
R(+(),[(+" /)" 0%1J(" *&" &);&P()[(" C" (O+&)*1[('&" *&" 0(%1*(*" nY&1<6F==*-" @&(;6=+&" Y=/1;-"
$)*&+;=)"C"g(6%;<+=J-"344roi" .%" %1*&+([R="&;0=%(+")="&;"&)<=)0&;" ;=%(J&)<&"/)" D(0<=+"*&"
J&'=+(" ;1)=" <(J81Q)" *&" &d/1*(*" C" '/;,01(" ;=01(%" nG/+1%%=-" Ñ+106&;_C-" 5(;<+=" C" >&+)^)*&[-"
34#4Ä" ?=J&+=-" 34#xoi" .)" &;<(" %M)&(-" %=;" *1+&0<=+&;" &;0=%(+&;" d/&" <+(8('()" &)" &;0/&%(;" 0=)"
O=8%(01=)&;" :/%)&+(8%&;" ;/&%&)" 0=);&R/1+" 8/&)=;" +&;/%<(*=;" 0/()*=-" &)<+&" =<+(;" 0=;(;-"
%=R+()f""
h"K*&),W0(+"C"8+1)*(+"(O=C=";1;<&J^,0="("(d/&%%=;"(%/J)=;"0=)"J^;"8('="+&)*1J1&)<="h"
7=+<(%&0&+"%("O(+,01O(012)"*&"%(;"D(J1%1(;"O(+("(C/*(+"("%=;"O(*+&;"("(O=C(+"&%"(O+&)*1[('&"
*&";/;"61'=;""
h"V+1=+1[(+"C"*1;O=)&+"+&0/+;=;"O(+("%=;"&;</*1()<&;"J^;")&0&;1<(*=;"n71&%*-"Ñ/0[&+(J"C"
V=)<-"344yoi""

.%"%1*&+([R="&;0=%(+"0/JO%&"(;M"/)"+=%"&;&)01(%")=";=%="D+&)<&"("%("J&'=+("*&"%=;"(O+&)*1[('&;-"
;1)="<(J81Q)"&)"&%"*&;(++=%%="*&"&;0/&%(;"0(*(":&["J^;"'/;<(;"ng&1);<&1)-"34#yoi".;<=";/O=)&"
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)?C7I`;5**
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â"K*&),W0(+-"*&;0+181+"C"()(%1[(+"%(;"0(+(0<&+M;,0(;"*&%"%1*&+([R="&)"0(*("&;0/&%(i""
â".;<(8%&0&+"/)"()^%1;1;"0=JO(+(*="*&"%(;"0(+(0<&+M;,0(;"*&"%=;"&d/1O=;"*1+&0,:=;"&)"%(;"

*1;,)<(;"&;0/&%(;i""
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5(%1*(*" .*/0(,:(" *&%"G1)1;<&+1=" *&" .*/0(012)" *&" %(" 51/*(*" $/<2)=J(" *&" B/&)=;" $1+&;" O(+(" &%"
)1:&%";&0/)*(+1="*/+()<&"&%"34#ji ".%" K.5.V"D/&"J&*1*="&)"j44"0=%&R1=;";&0/)*(+1=;"*&"%("51/*(*"#
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$[K>646* 67* 8;5*
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L1D&+&)01(" &)<+&" %=;" +&;/%<(*=;" *&" %=;" (O+&)*1[('&;" *&" /)(" &;0/&%("
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! "j#x



wi"5/&;,=)(+1=;"*1+1R1*=;"("O+=D&;=+&;i""
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@&" +&(%1[(+=)" jy" &)<+&:1;<(;" (" J1&J8+=;" *&%" &d/1O=" *&" 0=)*/0012)-" J1&J8+=;" *&%"
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5&)<+="*&"K):&;,R(012)"&)"Y1*&+([R="C"G&'=+(".;0=%(+h"YM*&+&;".*/0(,:=;h"V=),W01("9)1:&+;1*(*"
5(<2%10("*&"X(%O(+(M;=i""
=J(/+&1+î/0;6i0%"Ä"%/1;i(6/J(*(îO/0:i0%Ä"(%:(+=iR=)[(%&[îO/0:i0%"Ä"J(/+101=iO1)=îO/0:i0%"
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(O+&)*1[('&;" 0=);<+/1*=;" C" (%" 0(J81=" 0/%</+(%" &HO&+1J&)<(*=-" &)D(,[()*=" &)" &%" +=%"J&*1(*=+"
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*&;(++=%%="*&"0(O(01*(*&;"1)*1:1*/(%&;"C"0=%&0,:(;"&"1JO(0<&"O=;1,:(J&)<&"&)"%=;"+&;/%<(*=;"*&"
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&;<+(<QR10="*&"O=%M,0("&*/0(,:("O=+";/"1JO(0<="&)"%("&d/1*(*i"
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.)" $+R&),)(" )=" &H1;<&" /)(" O=%M,0(" )(01=)(%" 0=);=%1*(*(" d/&" 8+1)*&" D=+J(012)" ;1;<&J^,0(" &)"
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O(+,01O(,:(-" *1*^0,0(" C" 0=)" /)" (%<=" R+(*=" *&" 1)<&+0(J81=" *&" &HO&+1&)01(;" d/&" 0=)<&JO%("
&;<+(<&R1(;" 0=J=" %&0</+(-" ()^%1;1;" C" *1;0/;12)" *&" 1):&;,R(01=)&;" +&01&)<&;Ä" *1;0/;12)" *&" 0(;=;Ä"
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+&(%1[()"/)("&:(%/(012)"*&";(,;D(0012)";=8+&"*1:&+;=;"(;O&0<=;"*&%"O+=R+(J(i"$"01)0="(P=;"*&";/"
1)101=-" ;&" ;1;<&J(,[(" %(" &HO&+1&)01(" O(+(" :(%=+(+" ;/;" &D&0<=;" &)" %=;" (O+&)*1[('&;" *&" %=;"
O(+,01O()<&;-" 1*&),W0()*=" D=+<(%&[(;" C"*&81%1*(*&;"O(+(" %("J&'=+("&" 1)*(R()*="(0&+0("*&" 02J="
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&%%=";&"*1;&P2"/)"1);<+/J&)<="d/&"1)*(R(";=8+&"&%"O&+W%"*&J=R+^W0="C"&*/0(,:="*&"%=;"*1+&0<=+&;-"
;/" &HO&+1&)01(" O+&:1(-" ;/" )1:&%" *&" D=+J(012)" C" *&" *&*10(012)" &)" %(;" 0/(<+=" 0(O(01*(*&;" 0%(:&"
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#i V&+W%"*&" %=;"*1+&0,:=;"C" ;/;"&;0/&%(;f" 0=)" +&;O&0<="(%"=i<7:;-"&%"yyÅ"*&" %=;"R+(*/(*=;"d/&"
+&;O=)*1&+=)";=)"J/'&+&;i".;<=;"*(<=;"R/(+*()"+&%(012)"0=)"%(";1</(012)"*&%"O(M;f" "*&%"5&);="
E(01=)(%"*&%"V&+;=)(%"*&" %=;".;<(8%&01J1&)<=;".*/0(,:=;"34#r-";&"*&;O+&)*&"d/&"&%"xjÅ"*&"
%=;" *1+&0<=+&;" ;=)" J/'&+&;-" /)(" 01D+(" d/&" &;<^" O=+" &)01J(" *&%" O+=J&*1=" Z$YK@ " nrmÅoi" Y("#

J(C=+M("*&"%=;"R+(*/(*=;"*&%"V$L.",&)&"&)<+&"ry"C"wm"(P=;"*&"7646-"&;<("01D+("&;"0&+0()("(%"
O+=J&*1="Z$YK@"nw3"(P=;o-"O&+="&;<^"O=+"&)01J("*&%"O+=J&*1="*&"%=;"*1+&0<=+&;"&)"$+R&),)("
d/&"&;"*&"ry-w"(P=;"nL1EK.5.-"344xoi"

 TALIS (Teaching and Learning Internacional Survey) es un estudio promovido por la OCDE cuyo objetivo principal #

es ofrecer información sobre los procesos educativos a través de encuestas a los profesores y a los directores escolares.
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344mo-"*&"(6M"%("+&%&:()01("*&"R&)&+(+"1))=:(01=)&;"d/&"0=)<+18/C()"("D=+<(%&0&+"O+^0,0(;"
O&*(R2R10(;i*

"*

.;<&"<+(8('="*("0/&)<("*&%"V+=C&0<="}5&)<+=".;0=%(+&;"d/&"K)*(R()"C"$O+&)*&)"I/)<=;~"n5K$Io-"
%1*&+(*="O=+"/)"0&)<+="*&"%1*&+([R="*&%"O(M;i".;<("1))=:(012)"8/;02"J=:1%1[(+"%(;"0+&&)01(;"*&"
*1+&0,:=;"C"*=0&)<&;";=8+&"%("+&<+=(%1J&)<(012)"&D&0,:("&)"&%"(/%(-"O(+("O=<&)01(+";/"0(O(01*(*"*&"
%1*&+(+"O+=0&;=;"*&"J&'=+("O&*(R2R10("&)";/;"0&)<+=;"&;0=%(+&;i*

""

EQ*^K<64\7<342>_<*37_:>24*

""

.%"O+=C&0<="5K$I";&";/;<&)<("&)"%("J&<=*=%=RM("*&"?&:1;12)"&)<+&"V(+&;"nN=*D+&C-"34#qo-"d/&"
0=)<&JO%("/)"O+=0&;="*&"1)*(R(012)"C"*&;(++=%%="0=)'/)<="*&"O+^0,0(;":1)0/%(*(;"("<&J(;"
O&*(R2R10=;-"*=)*&";&"0=J81)("%="d/&";(8&J=;"*&;*&"%("O+^0,0("0=)"%="d/&";(8&J=;"*&"%("
%1<&+(</+("(0(*QJ10(i".%"O+=0&;="0=)<&JO%("%("1):&;,R(012)"0=)'/)<("("<+(:Q;"*&":1;1<(;"&)<+&"
&;0/&%(;"O(+("+&/)1+"C"()(%1[(+"&:1*&)01(-"&"1);<()01(;"*&"+&p&H12)"O(+("0=JO(+,+"O+^0,0(;"&"
1*&),W0(+"O/)<=;"*&"(0012)"*&"J&'=+(i"Y("&:1*&)01(";/R1&+&"d/&"("<+(:Q;"*&"/)"<+(8('="*&"
(O+&)*1[('&"&)<+&"O(+&;"0=JO+=J&,*=;"&)"/)"010%="*&"J&'=+(-"%=;"&d/1O=;"*1+&0,:=;"O/&*&)"%%&R(+"
("<&)&+"/)"J(C=+"1JO(0<="&)"%=;"+&;/%<(*=;"*&"(O+&)*1[('&"*&"%=;"&;</*1()<&;"n56(OJ()"C"G/1';-"
34#roi*

"*

Y=;"&d/1O=;"*1+&0,:=;-"O+&;&)<()"/)"+=%"0%(:&"&)"R&)&+(+"%(;"0=)*101=)&;-"&;<+(<&R1(;"C"
=O=+</)1*(*&;"*&"*&;(++=%%="O+=D&;1=)(%"*&";/;"O+=D&;=+&;"n?=81);=)-">=6&O("C"Y%=C*-"344moi"
L&)<+="*&"%(;"O+^0,0(;"*1+&0,:(;-"%(;"O+^0,0(;"*&"%1*&+([R="O&*(R2R10="&:1*&)01()"/)"D/&+<&"
1JO(0<="&)"%=;"+&;/%<(*=;"*&"(O+&)*1[('&"*&"%=;"&;</*1()<&;"n?=81);=)-">=6&O("C"Y%=C*-"344moi"
?&;/%<("D/)*(J&)<(%-"&%"*&;(++=%%(+"0(O(01*(*&;"*&"%1*&+([R="O&*(R2R10="&)"%=;"&d/1O=;"*1+&0,:=;"
d/&"O&+J1<()"&%"J&'=+(J1&)<="&;0=%(+"nGBLY.-"34#woi"9)("*&"%(;"O+^0,0(;"O&*(R2R10(;"0%(:&"&;"%("
+&<+=(%1J&)<(012)"&)"&%"(/%(-"C("d/&"&;"%("wõ"*&"%(;"#4":(+1(8%&;"d/&"J^;"1)p/C&)"&)"%=;"
(O+&)*1[('&;"*&"%=;"&;</*1()<&;"n>(e&-"344xoi*

""

>(e&"C"Z1JO&+%&C"n344yo-"*&W)&)"%("+&<+=(%1J&)<(012)"0=J="%("}1)D=+J(012)"O+=O=+01=)(*("O=+"
/)"(R&)<&"0=)"+&%(012)"("%=;"(;O&0<=;"*&%"*&;&JO&P="="0=JO+&);12)"*&"/)("O&+;=)(i"Y("
+&<+=(%1J&)<(012)"&;"/)("0=);&0/&)01("*&%"*&;&JO&P="n%="d/&";/0&*&"&)";&R/)*="%/R(+onOix#o~i".%"
O+1)01O(%"=8'&,:="*&"%("+&<+=(%1J&)<(012)"&;"+&*/01+"%("*1;0+&O()01("&)<+&"&%"&)<&)*1J1&)<="(0</(%"
*&"%("<(+&(-"&%"*&;&JO&P="C"/)("J&<(i".H1;<&)"0/(<+=")1:&%&;"*&"+&<+=(%1J&)<(012)f"n#o""
+&<+=(%1J&)<(012)";=8+&"%("<(+&("n?Zo"+&D&+1*("(%"(;O&0<="J^;"0=++&0,:="*&"%(;"<(+&(;"d/&"+&(%1[("&%"
&;</*1()<&-"n3o"+&<+=(%1J&)<(012)";=8+&"&%"O+=0&;(J1&)<="*&"%("<(+&("n?Vo"+&<+=(%1J&)<("&%"O+=0&;="

! "jm#



0=R)1,:="/,%1[(*="O(+("+&;O=)*&+"%("<(+&(-"njo"%("+&<+=(%1J&)<(012)";=8+&"%("(/<=h+&R/%(012)"n?$o-"
d/&"1JO%10("&%")1:&%"J&<(h0=R)1,:="*&%"(%/J)=-"nro"%("+&<+=(%1J&)<(012)";=8+&"&%"C="0=J="O&+;=)("
n?`o")="&;<^"+&%(01=)(*("0=)"%("<(+&("J1;J(-";1)="J^;"81&)";&"O/&*&"&)<&)*&+"0=J="/)"O+&J1="="
0(;,R=i"@&Ra)">(e&"C"Z1JO&+%&C"n344yo-"%("?`"&;"%("J&)=;"&D&0,:(-"%("?V"C"?$";=)"O=*&+=;(;"&)"
<Q+J1)=;"*&"O+=0&;(J1&)<="O+=D/)*="C"*=J1)1="*&"<(+&(;-"C"?Z"&;"O=*&+=;("0/()*="%("1)D=+J(012)"
*&"%("<(+&("&;"a,%"O(+("J&'=+(+"&%"O+=0&;(J1&)<="*&"&;<+(<&R1(;i*

"*

9Q*)?C7I`;*

""

.)"&%"J(+0="*&"%("1JO%&J&)<(012)"*&%"O+=C&0<="5K$I-";&"O+&;&)<()"%=;"O+1)01O(%&;"+&;/%<(*=;"
&)0=)<+(*=;"(%"1)*(R(+"C"+&:1;(+"&)<+&"O(+&;"%("O+^0,0("O&*(R2R10("*&"+&<+=(%1J&)<(012)"&)"m"
0&)<+=;"&;0=%(+&;"*&"<+&;"+&R1=)&;"*&%"O(M;i"$"<+(:Q;"*&"&;<&"O+=0&;="*&"1)*(R(012)"&)<+&"O(+&;";&"
&;O&+("&)+1d/&0&+"%("0=JO+&);12)"*&"(O+&)*1[('&"C"+&<+=(%1J&)<(012)"*&"%=;"O(+,01O()<&;-"*&"
J()&+("*&"D=+<(%&0&+";/"%1*&+([R="O&*(R2R10=i*

""

bQ*Bi3;6;*

""

V"1$S)W*@&"+&(%1[2"/)(":&+;12)"(8+&:1(*("*&"1):&;,R(012)"&:=%/,:("&)"&%"<+(8('="}L&:&%=OJ&)<(%"
g=+_"?&;&(+06~"n.)R&;<+ûJ-"344wo-"J&<=*=%=RM("D=+J(,:("d/&"&;</*1("%(;"<+();D=+J(01=)&;"C"&%"
(O+&)*1[('&"&)"&%"<+(8('="n.)R&;<+ûJ-"344woi*

""

[&%-,"/&5K$1W"m"0&)<+=;"&;0=%(+&;"J/)101O(%&;"&)"<+&;"+&R1=)&;"*&%"O(M;"nX(%O(+(M;=-"B1=8M="C"
G&<+=O=%1<()(oi".)"0(*("+&R12)-";&"&;0=R12"/)("0=J/)("C";&"1*&),W0(+=)"j"&;<(8%&01J1&)<=;"0=)f"
;1J1%(+")1:&%"*&"&);&P()[(-"0=JO+=J1;="O=+"O(+,01O(+"C"+&;O(%*="*&%";=;<&)&*=+"O(+("(;&R/+(+"
D(0,81%1*(*"C";=;<&)181%1*(*i".)"0(*("&;<(8%&01J1&)<=";&"<+(8('2"*1+&0<(J&)<&"0=)f"*1+&0<=+Ç(-"'&D&"
*&"9ZV"C"/)"*=0&)<&"%M*&+"n&;0=R1*=n(o"O=+"%("*/O%("*1+&0,:(oi".)"0(*("<&++1<=+1=-";&";/J2"/)("
*/O%("*&"O+=D&;1=)(%&;"*&"/)"0&)<+="*&"%1*&+([R="*&%"O(M;-"d/1&)&;"(0</(+=)"0=J="D(01%1<(*=+&;"
(O=+<()*=f"&%";(8&+"*&"%("(0(*&J1(-"O+=8%&J(,[()*="<&=+M(;"*&"(0012)"C"(;&R/+()*="/)"8/&)"
O+=0&;="*&"1)*(R(012)"C"(O+&)*1[('&"&)<+&"O(+&;i"

""

[%)#+,,"@5*#$*#&K)13"@&"0/&)<("0=)"##m"+&R1;<+=;"*&"=8;&+:(01=)&;"*&"(/%(-"m"<+();0+1O01=)&;"*&"
%(;"1);<()01(;"*&"+&p&H12)"0=%&0,:("(%"W)(%"*&"0(*(":1;1<("C"&)<+&:1;<(;"R+/O(%&;"(""mj""&;</*1()<&;"C"
("y#"*=0&)<&;i"

""

>5P!"1"1*#$*!)1*#&K)1W"@&"/,%1[2"()^%1;1;"*&"0=)<&)1*="n@<(_&-"34#4o-"0=)"0(<&R=+M(;"O+&*&W)1*(;"C")="
&J&+R&)<&;"n`1)-"344moi"Y(;"*1J&);1=)&;"*&"()^%1;1;"D/&+=)f"n#o"0=JO+&);12)"*&%"0=)0&O<="*&"
+&<+=(%1J&)<(012)"n3o"0(+(0<&+1[(012)"*&"%("+&<+=(%1J&)<(012)"O+&;&)<&"&)"(/%(;"njo"0%(+1*(*"C"
0(%1*(*"*&"%(;"J&<(;"*&"(O+&)*1[('&"0=J="O(+<&"*&%"O+=0&;="*&"+&<+=(%1J&)<(012)"C"nro")/*=;"
0+M,0=;*

""
! "jm3



SQ*%75K8346;5*

""

wi"#"5=JO+&);12)"*&%"0=)0&O<="*&"+&<+=(%1J&)<(012)"

""

$%"0=);/%<(+"("O+=D&;=+&;"C"&;</*1()<&;"%="d/&"&)<&)*M()"O=+"+&<+=(%1J&)<(012)-";&"=8;&+:("d/&"
&H1;<&"/)("(%<("6&<&+=R&)&1*(*"&)"%(;"+&;O/&;<(;i"E="&H1;<&"/)"%&)R/('&"0=JO(+,*="*&"%="d/&";&"
&),&)*&"O=+"+&<+=(%1J&)<(012)-"*(*="d/&";=)"&;0(;(;"%(;"*&W)101=)&;i"Y(;"+&;O/&;<(;";&"6()"
(R+/O(*="&)"w"0(<&R=+M(;"*&"()^%1;1;f*

(i"?&<+=(%1J&)<(012)"0=J="+&O(;=i"G(C=+1<(+1(J&)<&"O+&;&)<&"&)"%=;"&;</*1()<&;-"J/&;<+("%("
+&<+=(%1J&)<(012)"0=J=":=%:&+"("+&:1;(+"/)"0=)<&)1*="C("<+(8('(*="&)"0%(;&;i*

8i"B&)&W01(+1=;"*&"%("+&<+=(%1J&)<(012)i"G(C=+1<(+1(J&)<&";&"(%/*&"("/)"O+=0&;="/)1*1+&001=)(%-"
*&;*&"&%"O+=D&;=+"6(01("%=;"&;</*1()<&;i"9)"R+/O="J&)=+";&P(%("/)"O+=0&;="81h*1+&0001=)(%i*

0i""TO=+</)1*(*"*&"%("+&<+=(%1J&)<(012)i"G=J&)<=;"*&"%("0%(;&"*=)*&"=0/++&"&;<("O+^0,0(i"
.)0=)<+(J=;"d/&"%("J(C=+M("%="(;=01("("/)"J=J&)<="&;O&0MW0="*&"%("0%(;&f"(%"1)101="n(%"O%()<&(+"%("
J&<(o"="0=)"D+&0/&)01("(%"01&++&"*&"%("0%(;&i"9)"R+/O="J&)=+"6(0&"(%/;12)"("/)"O+=0&;=";1;<&J^,0="
C"0=),)/=i*

*i".;<+(<&R1(;"*&"+&<+=(%1J&)<(012)i"L&;0+1O01=)&;"J&<=*=%2R10(;"d/&"8+1*(+=)"%=;"O(+,01O()<&;"
+&;O&0<="("02J=";&"+&(%1[("%("O+^0,0("*&"+&<+=(%1J&)<(012)i"@1"81&)";&"J&)01=)()"&;<+(<&R1(;"*&"
+&<+=(%1J&)<(012)"&;0+1<(-"0=J="&%"/;="*&"&;<+&%%(;-"="0=J&)<(+1=;"0=J="}&H0&%&)<&"<+(8('=~-"%("
&;<+(<&R1("J^;"+&D&+&)01(*("O=+"%=;"*=0&)<&;"&;"%("O+&R/)<(h+&;O/&;<(i"@1)"&J8(+R=-"&;<(")=";&"/;("
O(+(";(8&+"02J="O+=O=+01=)(+"1)D=+J(012)"d/&"%&"O&+J1<("(%"&;</*1()<&"+&*/01+";/"8+&06("*&"
(O+&)*1[('&i*

&i"?&<+=(%1J&)<(012)"O(+("+&*/01+"%("8+&06("*&"(O+&)*1[('&i"?&;O/&;<(;"d/&":&)"%("
+&<+=(%1J&)<(012)"0=J="/)"O+=0&;="d/&"8+1)*("1)D=+J(012)"(%"&;</*1()<&"0=)"&%"O+=O2;1<="*&"
(0=+<(+"%("8+&06("*&"(O+&)*1[('&i*

""

wi3"5(+(0<&+1[(012)"*&"%("+&<+=(%1J&)<(012)"O+&;&)<&"&)"(/%(;"

""

$"0=),)/(012)"0(+(0<&+1[(+&J=;"&%",O="*&"+&<+=(%1J&)<(012)"&)0=)<+(*("&)"%(;"##m"(/%(;"
=8;&+:(*(;"&)"&%"O(M;i"V(+("+&(%1[(+"&;<("0(+(0<&+1[(012)";&"O+=0&*&"(8=+*(+"&)"/)"O+1J&+"J=J&)<="
(;O&0<=;"R&)&+(%&;"C"%/&R=";&"1*&),W0()"%=;",O=;"/,%1[()*="%(;"0(<&R=+M(;"*&">(e&"C"Z1JO&+%&C"
n344yoi*

""

(i"5(+(0<&+1[(012)"R&)&+(%i"Y("*1)^J10("*&"O(+,01O(012)"*&"%(;"(/%(;";/&%&"&;<+/0</+(+;&"(")1:&%"*&"
%("0%(;&"0=JO%&<(-";1&)*="O=0="D+&0/&)<&"%("&:1*&)01("*&"*1)^J10(;"*&"O(+,01O(012)"&)<+&"O(+&;i"
.)"&;<&";&),*=-"%("(0,:1*(*"*&%"(/%(";&"0(+(0<&+1[("O=+"&%"O+=<(R=)1;J="*&%"*=0&)<&-"d/1&)"+&(%1[("
+&<+=(%1J&)<(01=)&;"D/)*(J&)<(%J&)<&"*&",O="=+(%i"L106("*1)^J10("*&"O(+,01O(012)"*("0/&)<("*&"
*=;"R+/O=;"*&"&;</*1()<&;f"/)="d/&"O(+,01O("C"=<+="d/&")="%="6(0&i".;"&)"&%"O+1J&+"R+/O="&)"&%"
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d/&"&%"*=0&)<&"0&)<+("&%"J=)1<=+&="*&%"(O+&)*1[('&-";1&)*="&;<&"R%=8(%"C"0=)"&;0(;("
+&<+=(%1J&)<(012)"&;O&0MW0("("%(;"+&;O/&;<(;"*(*(;"O=+"%=;"&;</*1()<&;Ä"&%"R+/O="d/&")="O(+,01O("
&;O=)<^)&(J&)<&-"d/&*("&H0%/1*="*&%"J=)1<=+&="C"+&<+=(%1J&)<(012)"*&%"*=0&)<&i"7/&+=)"
O/)</(%&;"%=;"0(;=;"&)"d/&";&"=8;&+:2"*&"O(+<&"*&%"*=0&)<&"%("O+=J=012)"*&"%("O(+,01O(012)"
*1+&001=)(*("="(%&(<=+1(i*

8i"Z1O="*&"+&<+=(%1J&)<(012)"&)0=)<+(*(;"&)"&%"(/%(i"?&;O&0<="("%=;",O=;"*&""+&<+=(%1J&)<(012)"
=8;&+:(*(;"&)"%(;"(/%(;"0=)"J(C=+"D+&0/&)01(-"&)0=)<+(J=;"%(;"*&"<(+&("C"O&+;=)(%i".)"&%"O+1J&+"
0(;=-"%("+&<+=(%1J&)<(012)"*&%"*=0&)<&"&)<+&R(8("(%"&;</*1()<&"1)D=+J(012)";/O&+W01(%"+&D&+1*("(";1"
6(8M("%=R+(*="=")="%("<(+&("="O+&R/)<("O%()<&(*(i".)"&;<(;";1</(01=)&;";&"=8;&+:(8()"(%R/)(;"
1)*10(01=)&;"0=++&0,:(;"*&%"*=0&)<&"&)"%(;"d/&"&HO%10(8("="0=++&RM("*1+&0<(J&)<&"&%"&++=+"*&"%=;"
&;</*1()<&;-"0=)"&%"D=0="*&"d/&"Q;<&"D/&;&";/O&+(*=i*

Y("+&<+=(%1J&)<(012)"(")1:&%"O&+;=)(%-";&"O+&;&)<2"0=)"&%&:(*("D&0/&)01(-"("<+(:Q;"*&"&%=R1=;"d/&"&%"
*=0&)<&"0=J/)10("(%"&;</*1()<&-";1&)*="&;<=;"0(+&)<&;"*&"*&;0+1O012)"+&;O&0<="("%("<(+&("="(%"
O+=0&;="*&"(O+&)*1[('&-"C"%1J1<(*=;"("+&(%1[(+"/)("&:(%/(012)"O&+;=)(%"0&)<+(*("&)"%("(D&0,:1*(*-"
O=+"%="R&)&+(%-"O=;1,:(i""*

G/C"O=0(;"0%(;&;"=8;&+:(*(;"&:1*&)01(+=)-"+&<+=(%1J&)<(012)"*&"O+=0&;="C"*&"(/<=+&R/%(012)-"
(J8(;"D/)*(J&)<(%&;"O(+("%=R+(+"O+=0&;=;"*&"(O+&)*1[('&f";1R)1W0(,:=;-"O+=D/)*=;-"C"0=)"
O+=<(R=)1;J="*&%"(O+&)*1[i*

""

wij"5%(+1*(*"C"0(%1*(*"*&"%(;"J&<(;"*&"(O+&)*1[('&"

""

(i".;0(;("0%(+1*(*"*&"%(;"J&<(;"*&"(O+&)*1[('&i"9)"&%&J&)<="D/)*(J&)<(%"O(+("%("&D&0,:1*(*"*&"%("
+&<+=(%1J&)<(012)"&;"%("0%(+1*(*"*&"%(;"J&<(;"*&"(O+&)*1[('&i"$"O(+,+""*&"%(;"=8;&+:(01=)&;"*&"(/%(-"
&)0=)<+(J=;"d/&"%(;"J&<(;"d/&";&"O+&;&)<()"("%=;"&;</*1()<&;";=)"%("J(C=+M("*&"%(;":&0&;f"
R&)&+(%&;-"&)D=0(*(;"J^;"81&)"&)"%("<(+&("nJ&<(;"*&"(0,:1*(*"J^;"d/&"*&"(O+&)*1[('&o-"C"&)"
&;0(;(;"=0(;1=)&;"0=)<&JO%()"0+1<&+1=;"*&"QH1<="&;O&0MW0=;"d/&"R/M&)"("%=;"&;</*1()<&;"&)";/"
O+=R+&;="C"(:()0&i"Y=;"+&R1;<+=;"*()"0/&)<("d/&"%=;"*=0&)<&;";/&%&)"O+&;&)<(+%(;"(%"1)101="*&"%("
0%(;&";1)"+&<=J(+%(;"*/+()<&"%("0%(;&-"&)"=<+=;"0(;=;"%("+&<=J()"(%"W)(%"0=)"O+&R/)<(;"*&%",O="
}ut/Q"(O+&)*1J=;"&)"%("0%(;&"*&"6=Cv~i*

"*

8i"G&<(;"*&"(O+&)*1[('&"O=0="*&;(W()<&;i"5/()*="%(;"J&<(;";=)"&HO%101<(*(;"O=+"&%"*=0&)<&"="
1)D&+1*(;"O=+"%=;"=8;&+:(*=+&;-"&;<(;"&:1*&)01()"*&;({=;"8^;10=;-"="81&)-"/)"a)10=")1:&%"*&"
&H1R&)01("="*1W0/%<(*i".;<&"6(%%([R=-"1)<&+O&%("%(;"&HO&0<(,:(;"d/&"O+&;&)<()"%=;"*=0&)<&;"+&;O&0<="
("%(;"0(O(01*(*&;"*&";/;"&;</*1()<&;i*

E="0=)<(+"0=)"J&<(;"*&"(O+&)*1[('&"0%(+(;-"0=JO(+,*(;"C"*&;(W()<&;-"*1W0/%<("%("0=JO+&);12)"*&"
%=;"&;</*1()<&;"*&"%="d/&"(O+&)*&+^)"C"O=+"&)*&"&)<=+O&0&";(8&+"*=)*&"&;<^)"+&;O&0<="("&;("J&<("
C"d/Q"(O=C=;")&0&;1<()"O(+("(%0()[(+%(;i*

"*
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wir"E/*=;"0+M,0=;"

""
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;&" 1*&),W02" /)" D=0=" &;O&0MW0=" *&" (0012)" &)" *=)*&" ;&" O=*M(" +&(%1[(+" /)" <+(8('=" 0=%(8=+(,:=i"
@&R/1*(J&)<&" ;&" 1JO%&J&)<(+=)" 01&+<(;" (001=)&;"d/&"8/;0(8()"/)(" 1))=:(012)" C"J&'=+(" &)"/)"
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/)"0&)<+="&;0=%(+-"R&)&+()*="/)("0/%</+("&;0=%(+"=+1&)<(*("6(01("/)"<+(8('="0=%(8=+(,:="n7/%%()"C"
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;&"&)0/&)<+()"&)"&%";1;<&J("&;0=%(+"%/&R="*&"01)0="(P=;-"J&)=;"*&%"34Å"*&"%=;"d/&"<&)M()"J&)=;"
*&";&;&)<("(P=;"&%"344w"6(8M()"(8()*=)(*="&)"&%"34#4i""

,K46:;5*S*&*A*VY*-:4A723;:>45*67*6>:723;:75*57=n<*7646*W4:4*2;J;:37*EFFS*A*EFGF*

! "

-:4A723;:>4*67*#>:723;:75*4*8;5*S*4f;5*57=n<*,;J;:37*&<48>@464*oEFFS*A*EFGFp*e*
7Z28KA7*2;87=>;5*W7[K7f;5e

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

3q-ww"Å

#3-mq"Å
x-rq"Å

##-jx"Å

r4-qw"Å

j#-x"Å

##-#"Å

r-4"Å

##-r"Å

r#-q"Å

5=6=+<&"344w 5=6=+<&"34#4

-:4A423;:>4*67*#>:723;:75*57=n<*$646*W4:4*,;J;:37*EFFS*4*8;5*S*4f;5*
5>=K>7<375

4-4"Å

#y-w"Å

jw-4"Å

w3-w"Å

y4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

qw-w"Å

3-r"Å3-r"Å4-m"Å

3x-m"Å

qr-#"Å

w-r"Å#-m"Å
w-x"Å

33-x"Å
#y-w"Å#r-4"Å

r-r"Å

#r-w"Å

rm-q"Å

#y-r"Å#r-w"Å
#4-j"Å#r-4"Å

rj-x"Å

"J&)=+"*&"r4 "r#hwm "q4(qw "qw∞

! "r#q



! "
V=+"&%"0=)<+(+1=-"(/)d/&"%(;"*1+&0<=+(;"J/'&+&;"O+&;&)<()"/)("<(;("J^;"(%<(-"(%+&*&*=+"*&"3"O/)<=;"
O=+";=8+&"%=;"*1+&0<=+&;"6=J8+&;-"&)"%("J()<&)012)"&)"&%"0(+R="&)"&%"J1;J="0=%&R1="%/&R="*&"01)0="
(P=;"*&";&R/1J1&)<="l<()<="O(+("%("0=6=+<&"344w"0=J="34#4h-"0/()*="&%%(;"*&'()"*&"&'&+0&+"*106("
+&;O=);(81%1*(*" %&;" &;" J^;" *1{01%" &)0=)<+(+;&" 0=J=" *1+&0<=+(;" *&" =<+=" &;<(8%&01J1&)<=" d/&" %=;"
*1+&0<=+&;"6=J8+&;i""

,K46:;5*U*&*A*VQ*-:4A723;:>4*67*6>:723;:75*57=n<*=i<7:;*W4:4*2;J;:37*EFFS*A*EFGF*o4*8;5*S*4f;5p*

! "

-:4A723;:>4*#>:723;:75*W;:*$646D*,;J;:37*EFGF*o4*8;5*S*4f;5p

4-4"Å

#w-4"Å

j4-4"Å

rw-4"Å

q4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

w3-3"Å

3-m"Å

##-r"Å

3-w"Å

j#-4"Å

ry-j"Å

m-3"Åx-4"Å
r-x"Å

j4-y"Å

#y-w"Å#r-m"Å
x-3"Å

#r-x"Å

rr-w"Å

#x-q"Å#y-w"Å

x-q"Åm-x"Å

rw-w"Å

"J&)=+"*&"r4 "r#hwm "q4(qw "qw∞

-:4A723;:>4*#>:723;:75*,J>87<;5*57=n<*(i<7:;*e*,;J;:37*EFFS*e

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

jr-j"Å

m-y"Å

r-m"Å
x-3"Å

rj-4"Å

3m-m"Å

#3-j"Å

j-r"Å

#j-x"Å

r4-q"Å

5=6=+<&"344w>=J8+& 5=6=+<&"344wG/'&+

! "r#y



! "

dO3U*4%&;$,K)%"&1*#$*!)1*#"%$,K)%$1*1$(_5*,)A)%K$*;*,&%&,K$%71-,&1*#$!*$1K&I!$,"H"$5K)**

$%"0=);1*&+(+"%=;"(<+18/<=;"*&"%=;"&;<(8%&01J1&)<=;"&*/0(01=)(%&;"*=)*&"<+(8('()"%=;"*1+&0<=+&;-"%(;"
<+(C&0<=+1(;" *&" J=:1%1*(*" ;=)" J/C" ;1J1%(+&;" &)<+&" 0=%&R1=;" /+8()=;" C" +/+(%&;-" %=" 0/(%" &;" /)("
0(+(0<&+M;,0("d/&";&"O+&;&)<("&)"(J8(;"0=6=+<&;"n5/(*+=;"y"$"C"Boi""
L&" 1R/(%" D=+J(-" (%" 0=);1*&+(+" %=;" (<+18/<=;" ;=01=&0=)2J10=;" *&" %=;" &;<(8%&01J1&)<=;" &*/0(,:=;"
n5/(*+=;"x"$"C"Bo"l&)"&;<&"0(;=";=%="O(+("&*/0(012)"8^;10(h")=";&"=8;&+:("/)("+&%(012)"0=);1;<&)<&"
&)" %("0=6=+<&"344w-"(/)d/&";M" ;&"=8;&+:("d/&"&)" %("0=6=+<&"34#4" %=;"*1+&0<=+&;"d/&"<+(8('()"&)"
&;0/&%(;"J^;":/%)&+(8%&;"O+&;&)<()"/)("J&)=+"<(;("*&"J()<&)012)"&)"*106="0(+R="&)"&%"J1;J="
0=%&R1="d/&"O(+("%=;"d/&"%="6(0&)"&)"&;0/&%(;"*&"E@."J&*1=h(%<="C"(%<=i""

,K46:;5*T*&*A*VQ*-:4A723;:>4*67*6>:723;:75*57=n<*@;<4*=7;=:X]24*W4:4*2;J;:37*EFFS*A*EFGF*o4*8;5*
S*4f;5pQ

! "

-:4A723;:>4*#>:723;:75*,J>87<;5*57=n<*(i<7:;*e,;J;:37*EFGF*e

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

3x-4"Å

#3-#"Å
m-q"Åx-q"Å

r#-q"Å

3w-3"Å

#j-y"Å

y-r"Å

#r-4"Å

jm-y"Å

5=6=+<&"34#4>=J8+& 5=6=+<&"34#4G/'&+

-:4A723;:>4*67*#>:723;:75*,J>87<;5*17=n<*';<4*(7;=:X]24*
*e*,;J;:37*EFFS*e

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

3y-r"Å

#j-j"Å

r-r"Å

#3-r"Å

r3-w"Å

jj-w"Å

#4-j"Å

j-m"Å

##-4"Å

r#-j"Å

5=6=+<&"344w9+8()= 5=6=+<&"344w?/+(%

! "r#x



! "

,K46:;5*|*&*A*VQ*-:4A723;:>4*67*6>:723;:75* 57=n<*M1$*678*7534?872>\>7<3;*67*76K242>_<*?X5>24*
W4:4*2;J;:37*EFFS*A*2;J;:37*EFGFQ*

-:4A723;:>4*67*#>:723;:75*,J>87<;5*57=n<*';<4*(7;=:X]24**
e,;J;:37*EFGFe

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

3q-w"Å

#w-4"Å

m-w"Åm-x"Å

jm-3"Å

3q-q"Å

#3-j"Å

x-#"Å

##-m"Å

r#-#"Å

5=6=+<&"34#49+8()= 5=6=+<&"34#4?/+(%

! "r#m



! "

! "

$%" 0=)<+(+1="*&" %("(;1J&<+M("&)" %(;" <+(C&0<=+1(;"*&" %=;"*1+&0<=+&;" ;&Ra)"&%"E@."*&" %=;"&;</*1()<&;"
;&Ra)" %(" 0=6=+<&" ()(%1[(*(-" %=;" +&;/%<(*=;" =8;&+:(*=;" (%" 0=);1*&+(+" &%" d/1),%" *&" *&;&JO&P="
(0(*QJ10="*&"%=;"0=%&R1=;"*&"&*/0(012)"8^;10("n5/(*+=;"m"$"C"Bo"*&%"O(M;";=)"J/C"0=);1;<&)<&;"0=)"
%("&HO&+1&)01("*&".;<(*=;"9)1*=;"C"@/*^D+10(-"&)<+&"J(C=+"&%"d/1),%"*&"*&;&JO&P="&)" %("O+/&8("
@KG5."G(<&J^,0("*&"rã"8^;10=-"J(C=+"&;"%("O&+J()&)01("*&";/;"*1+&0<=+&;i""

-:4A723;:>4*#>:723;:75*$6K242>_<*VX5>24*W;:*M1$*$52K784*e*,;J;:37*EFFSe*S*
4f;5*675WKi5

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

$ B 5 L .

3y-x"Å
3w-j"Å

jr-y"Å
jy-w"Å

3q-4"Å

#4-x"Å
x-x"Å

##-#"Å##-w"Å#j-4"Å

w-y"År-q"Åj-q"Åj-x"År-3"Å

m-m"Å##-q"Åm-x"Å
#3-3"Å#3-r"Å

rw-m"Å
rm-x"Å

r4-m"Å

jw-4"Å

rr-w"Å

L1+&0<=+"J1;J="0=%&R1= L1+&0<=+"=<+="0=%&R1=
E="L1+&0<=+-"J1;J="0=%&R1= E="L1+&0<=+-"=<+="0=%&R1=
7/&+("*&%";1;<&J("&;0=%(+

-:4A723;:>4*#>:723;:75*$6K242>_<*VX5>24*W;:*M1$*$52K784*e*,;J;:37*EFGF*eS*
4f;5*675WKi5e*

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

$ B 5 L .

3x-3"Å

3j-q"Å3w-#"Å
3x-3"Å

3q-#"Å

y-4"Å
m-r"Å##-3"Å

#r-j"Å#w-r"Å

#4-#"Å
y-x"Åm-j"Å

y-4"Å
m-x"Å #4-r"Åm-m"Å#4-4"Å

#3-j"Å##-#"Å

rr-j"Å

rm-j"Å

rr-r"Å

jx-#"Åjy-q"Å

L1+&0<=+"J1;J="0=%&R1= L1+&0<=+"=<+="0=%&R1=
E="L1+&0<=+-"J1;J="0=%&R1= E="L1+&0<=+-"=<+="0=%&R1=
7/&+("*&%";1;<&J("&;0=%(+

! "r34



,K46:;5*H*&*A*VQ*-:4A723;:>4*67*6>:723;:75*57=n<*[K><I8*67*6757\W7f;*7<*1"B,$*bé*VX5>2;*67*
B437\XI24*W4:4*2;J;:37*EFFS*A*EFGFQ*

! "

! "

-:4A723;:>4*#>:723;:75*$52K7845*VX5>245*W;:*hK><I8*1"B,$*B43**
e,;J;:37*EFFSe

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

t/1),%"# t/1),%"3 t/1),%"j t/1),%"r t/1),%"w

3w-m"Å

3m-m"Å

jr-q"Å
jy-#"Å

jj-w"Å

m-4"Åm-y"Å
##-q"Å##-3"Å

#r-x"Å

r-3"Åj-y"Åj-y"År-r"År-w"Å

##-w"Å##-3"Å##-y"Å#4-x"Å
#3-x"Å

rm-r"Å
rw-q"Å

jx-r"Å
jq-w"Å

jr-w"Å

L1+&0<=+"J1;J="0=%&R1= L1+&0<=+"=<+="0=%&R1=
E="L1+&0<=+-"J1;J="0=%&R1= E="L1+&0<=+-"=<+="0=%&R1=
7/&+("*&%";1;<&J("&;0=%(+

-:4A723;:>4*#>:723;:75*$52K7845*VX5>245*W;:*hK><I8*1>\27*B43**
e,;J;:37*EFGFe

4-4"Å

#3-w"Å

3w-4"Å

jy-w"Å

w4-4"Å

t/1),%"# t/1),%"3 t/1),%"j t/1),%"r t/1),%"w

3r-x"Å3r-q"Å
3y-w"Å3x-w"Å3y-4"Å

x-q"Å
##-w"Å#3-r"Å

#r-w"Å
#x-x"Å

x-x"Åx-q"Åx-3"Åx-y"Åy-r"Å
#4-3"Å#4-q"Å##-q"Å##-j"Å#3-4"Å

ry-q"Å
rr-y"Å

r4-j"Å
jy-#"Å

jr-x"Å

L1+&0<=+"J1;J="0=%&R1= L1+&0<=+"=<+="0=%&R1=
E="L1+&0<=+-"J1;J="0=%&R1= E="L1+&0<=+-"=<+="0=%&R1=
7/&+("*&%";1;<&J("&;0=%(+

! "r3#



71)(%J&)<&-"(%"()(%1[(+" %(;" <+(C&0<=+1(;"*&" %=;"*1+&0<=+&;";&Ra)" %("*&O&)*&)01("*&%"0=%&R1="*=)*&"
<+(8('(8()"1)101(%J&)<&"n5/(*+=;"#4"$"C"Bo";&"O/&*&"0=)0%/1+"d/&"%(";1</(012)"*&"%=;"*1+&0<=+&;"*&"
0=%&R1=;"J/)101O(%&;" 6(" ;1*=" *&" /)(" 0=JO%&<(" +&)=:(012)" *1+&0,:(" &)" %=;" a%,J=;" (P=;f" O(+(" %("
0=6=+<&"*&%"344w"C"<(J81Q)"*&%"34#4-"0&+0("*&%"y4Å"*&"%=;"*1+&0<=+&;"d/&"&'&+0M()"*106("D/)012)")="
0=),)/(8()"&)"*106("O=;1012)"(%"O(;(+"01)0="(P=;i".;<("+&)=:(012)"*1+&0,:(")="=0/++&"&)"&%";&0<=+"
O(+,0/%(+" ;/8:&)01=)(*=-" *=)*&" %(" +&)=:(012)" O(+(" &%" J1;J=" O&+1=*=" &;" &%&:(*(-" O&+=" )="
&H<+&J(-"O/&;";&"(0&+0("*&%"w4Å"*&" %=;"*1+&0<=+&;-"O(+("&%";&0<=+"O(+,0/%(+"O(R(*="&%"0(J81="&;"
0&+0()="(%"rwÅi"

.;<("+&)=:(012)"R&)&+(%1[(*("&)"&%";&0<=+"Oa8%10="O=*+M(";&+"+&p&'="*&"%=;"0(J81=;"1);,</01=)(%&;"
+&%(,:=;" (" %(" 0=)0/+;(81%1*(*" *&" *1+&0<=+&;" &)" 0=%&R1=;" =0/++1*=;" &)" &%" O&+M=*=" C" )=" ;&+" /)("
;1</(012)" *&" %(+R=" O%([=i" V=+" /)(" O(+<&-" &)" &%" (P=" 344w" %(" %&C" 34i44q" 6(0&" =8%1R(<=+1(" %("
0=)0/+;(81%1*(*" *&" *1+&0<=+&;" &)" &;<(8%&01J1&)<=;" J/)101O(%&;-" (/)d/&" *106(" )=+J(,:(" ;&"
1JO%&J&)<2";=%="O(+01(%J&)<&"*&81*="(%"+&06([="R+&J1(%"("*106(")=+J(,:("ng&1);<&1)"&<"(%-"34#qo-"
J=*1W02" %(" 0=)*1012)" *&" O&+J()&)01(" 61;<2+10(" *&" %=;" *1+&0<=+&;" *&" 0=%&R1=;" Oa8%10=;i"G1&)<+(;"
d/&"%("Y&C"34iw4m"*&%"34##"+&*&W)12"&%";1;<&J("*&";&%&0012)"*&"*1+&0<=+&;"*&"%("&*/0(012)"Oa8%10("
J&*1()<&"/)";1;<&J("*&"0=)0/+;="Oa8%10="0=)*/01*="O=+"&%"@&+:101="51:1%"C"%("$%<("L1+&0012)"Va8%10("
n$LVo-" &%" 0/(%" ;&" (O%10(" (" <=*=;" %=;" *1+&0<=+&;" *&" 0=%&R1=;" Oa8%10=;-" &H0&O</()*=" %=;" 0=%&R1=;"
O&d/&P=;"*&"[=)(;"+/+(%&;i".;<("a%,J("+&D=+J(";&"1JO%&J&)<("("O(+,+"*&%"(P="34#3-"(/)d/&"6(01("
&%"(P="34#w";=%="/)"<&+01="*&"%=;"*1+&0<=+&;"*&"0=%&R1=;"Oa8%10=;"6(8M()";1*=")=J8+(*=;"O=+"&;<&"
J&0()1;J=i"

,K46:;5*GF*&*A*VQ*-:4A723;:>4*67*6>:723;:75*57=n<*67W7<67<2>4*><5I3K2>;<48*678*7534?872>\>7<3;*
W4:4*2;J;:37*EFFS*A*2;J;:37*EFGF*o4*8;5*S*4f;5pQ*

! "

-:4A723;:>4*#>:723;:75*W;:*#7W7<67<2>4*e,;J;:37*EFFSe

4-4"Å

#w-4"Å

j4-4"Å

rw-4"Å

q4-4"Å

L1+&0<=+"&)"&%"J1;J="0=%&R1= E="L1+&0<=+-"O&+="&)"&%"J1;J="0=%&R1= 7/&+("*&%"@1;<&J(".;0=%(+

3x-r"Å

##-3"Å

q-4"Å
x-q"Å

rw-x"Å

33-3"Å

#4-3"Å

w-#"Å

#4-4"Å

w3-q"Å

jm-4"Å

##-x"Å

j-#"Å

#3-q"Å

jj-r"Å

J/) O(+<";/8 O(+<"O(R

! "r33



! "
" "
.Q ,)M,!+1")M$1*/*#$1&^P)1*N&%&*N)!P-",&1*NíV!",&1*

K*&),W0(J=;"0/(<+="O/)<=;"+&%&:()<&;i".%"O+1J&+=-"&;"d/&"%("1):&;,R(012)"1)<&+)(01=)(%"C")(01=)(%"
;=8+&" +=<(012)" C" <+(C&0<=+1(;" *&" *1+&0<=+&;" &;" J/C" &;0(;(-" O=+" %=" d/&" &;" /+R&)<&" J&'=+(+" %("
1)D=+J(012)" =W01(%" (%" +&;O&0<=" C" O+=D/)*1[(+" &;<&" O+1J&+" &;</*1=i" @&R/)*=-" (%" 0=JO(+(+" *=;"
0=6=+<&;" *1D&+&)<&;" *&" *1+&0<=+&;" 061%&)=;-" (O+&01(J=;" d/&" &)" %=;" a%,J=;" (P=;f" 1o" /)(" %&:&"
+&*/0012)"*&" %(" <(;("*&"(8()*=)="*&" %=;"*1+&0<=+&;"*&%";1;<&J("&;0=%(+Ä" 11o"/)" 1)0+&J&)<="*&" %=;"
*1+&0<=+&;" *&"J(C=+" &*(*" d/&" &;<^)" *1;O=)18%&;" (" &'&+0&+" =<+(;" D/)01=)&;" 0/()*=" *&'()" *&" ;&+"
*1+&0<=+&;Ä"C"111o"/)"1)0+&J&)<="*&%"O=+0&)<('&"*&"*1+&0<=+(;"J/'&+&;i"
9)"<&+0&+"+&;/%<(*="0+M,0=-"&;"d/&"%("J=:1%1*(*"*&"%=;"*1+&0<=+&;"061%&)=;"&;"J/06="J^;"(%<("*&"%="
d/&";/0&*&"=<+=;"O(M;&;i".)"561%&"0&+0("*&%"q4Å"*&"%=;"*1+&0<=+&;"C(")="&'&+0&"*106("D/)012)"&)"&%"
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%1*&+([R=" 1)<&+J&*1=i" .;<=;" +&;/%<(*=;" &:1*&)01()" d/&" &%" jwÅ" *&" %=;" *1+&0<=+&;" )=" </:="
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g(6%;<+=J-"344rÄ"G&)*&%;"É"G1<R()R-"34#jÄ"?=81);=)-">=6&O(-"É"Y%=C*-"344moi""

Y(" %1<&+(</+(" <(J81Q)" &HO%=+(" &%" +=%" d/&" '/&R()" %(;" (/<=+1*(*&;" %=0(%&;" *&" )1:&%" 1)<&+J&*1=" &)"
O+=J=:&+"&;O(01=;"*&"*&;(++=%%="O+=D&;1=)(%-"&)"=0(;1=)&;"&)"&%"0=)<&H<="*&%"&;</*1="*&"*1;<+1<=;"
&;0=%(+&;"&H1<=;=;"nZ=R)&+1"É"$)*&+;=)-"344jo-"C"&)"=<+(;"&)"&%"0=)<&H<="*&%"&;</*1="*&"O+=R+(J(;"
*&"D=+J(012)"*&"*1+&0,:=;"nL(+%1)Rh>(JJ=)*-"Y(V=)<&-"G&C&+;=)-"T++"É"5=6&)-"344yÄ"G&)*&%;-"
34#qÄ"g(%_&+-"B+C()<-"Y&&-"34#joi"L&"(J8(;"D/&)<&;";&"O/&*&)"&H<+(&+"&:1*&)01(;"+&;O&0<="*&%"+=%"
d/&" '/&R()" (0<=+&;" *&%" )1:&%" 1)<&+J&*1=" &)" &;<&" ^J81<=" *&" D=+J(012)" O+=D&;1=)(%i" " V(+(" &;<&"
&;</*1=")=;"8(;(J=;"&)" (J8(;" D/&)<&;"O(+(" &HO%=+(+" %=;"*&;({=;"*&" %=;" @&+:101=;" Y=0(%&;" &)"&%"
*&;(++=%%="O+=D&;1=)(%"*&";/;"*1+&0,:=;i"

**

)?C7I`;5*

5=JO+&)*&+" %=;"*&;({=;"d/&"&)D+&)<()" %=;" ;&+:101=;" %=0(%&;"*&"&*/0(012)"C" %(" D=+J(012)"*&" ;/;"
&d/1O=;" O(+(" %(" 1JO%&J&)<(012)" *&" /)(" &;<+(<&R1(" *&" *&;(++=%%=" O+=D&;1=)(%" &)" %=;" &d/1O=;"
*1+&0,:=;i"

**

Bi3;6;*

@&" +&(%1[(+=)" &)<+&:1;<(;" ;&J1h&;<+/0</+(*(;" 0=)" (0<=+&;" 0%(:&;" *&%" ;1;<&J(-" &;O&0MW0(J&)<&"
d/1&)&;" ,&)&)" 1)p/&)01(" ;=8+&" %(" O%()1W0(012)" &;<+(<QR10(" &" 1JO%&J&)<(012)" *&" %=;" O%()&;" *&"
*&;(++=%%=" O+=D&;1=)(%" &)" %(" L1+&0012)" *&" .*/0(012)" Va8%10(" n#o-" +&O+&;&)<()<&;" *&%" 5&)<+=" *&"
V&+D&001=)(J1&)<=-" .HO&+1J&)<(012)" &" K):&;,R(01=)&;" V&*(R2R10(;" n5V.KVo" *&%" G1)1;<&+1=" *&"
.*/0(012)"njo-"+&O+&;&)<()<&;"*&"<+&;"@&+:101=;"Y=0(%&;"*&".*/0(012)"Va8%10("&)";/;"*&O(+<(J&)<=;"
*&" *&;(++=%%=" O+=D&;1=)(%" C" /)(" '&D(</+(" *&" @&+:101=" nqoi" $*101=)(%J&)<&-" ;&" &)<+&:1;<(+=)"
+&O+&;&)<()<&;"*&%"%=;"5&)<+=;"*&"Y1*&+([R=Ä"YM*&+&;".*/0(,:=;"C"5.LY."n3oi".)"<=<(%-";&"0/&)<("0=)"
#3"&)<+&:1;<(;"("(0<=+&;"0%(:&i"

""

.%"&;</*1="/,%1[("%("+&:1;12)"818%1=R+^W0(-"+&:1;12)"*&"*=0/J&)<(012)"C"()<&0&*&)<&;"*&")=+J(,:(-"
R/M(;"&"1);<+/0,:=;"+&%(01=)(*=;"("%("1);<(%(012)"*&"/)";1;<&J("*&"*&;(++=%%="O+=D&;1=)(%-"&%"(O=C="
<Q0)10=hO&*(R2R10="C"%=;"D=0=;"*&"%(")/&:("1);,</01=)(%1*(*"&)"&;<("J(<&+1(%i"

""

Y=;"*(<=;";&"()(%1[(+=)"/,%1[()*="&%"JQ<=*="*&"()^%1;1;"*&"0=)<&)1*="0/(%1<(,:="nG(+C1)R-"3444Ä"
@06&1&+-"34#ro"d/&"O&+J1<&"+&:1;(+"C"()(%1[(+"<+();0+1O01=)&;"*&"&)<+&:1;<(;-"*1;0/+;=;-"*=0/J&)<=;"
C" =<+(;" 0=J/)10(01=)&;i" @&" /,%1[()" %(;" O+&R/)<(;" C" <&J(;" +&%&:()<&;" *&" %(" 1):&;,R(012)" O(+("
0=*1W0(+" ;1;<&J^,0(J&)<&-" O=+"J&*1=" *&" %(" 0=*1W0(012)" &;<+/0</+(%" n@(%*(P(-" 34#joi" @&" &H<+(&)"
O(+<&;"*&%"J(<&+1(%"*=)*&"(O(+&0&"&%"<&J("O(+(";/"()^%1;1;i"

**

! "rjr



%75K8346;5*

%YYRXZNL'X'NLSMKSN\RKL'kIN'KYSIKJTNZSN'LN'NLSpZ'MNKJRiKZUX'LXVMN'.('.RMNYOPX'

Y=;"&d/1O=;"*&"%=;"@Y.V";&"&)0/&)<+()"&)"O+=0&;="*&"1);<(%(012)"*&%")/&:=";1;<&J("*&"&*/0(012)"
Oa8%10(i".)"/)"O+1J&+"(P=-"%=;"@&+:101=;"Y=0(%&;"%=R+(+=)"1)101(+"(001=)&;"O+1)01O(%J&)<&"=+1&)<(*(;"
(" +&(%1[(+" /)" *1(R)2;,0=" *&" ;/;" &;<(8%&01J1&)<=;-" 1)101(+" :1;1<(;" *&" (O=C=" <Q0)10=" O&*(R2R10=-" C"
=+R()1[(+"(%R/)(;"1)101(,:(;"=+1&)<(*(;"(%"*&;(++=%%="O+=D&;1=)(%i"@&"1)101(+=)"="0=),)/(+=)"+&*&;"
*&" <+(8('=" 0=)" *1+&0<=+&;" &;0=%(+&;-" 9ZV;-" J10+=h0&)<+=;-" &)<+&" =<+(;-" ;1)" &J8(+R=" ;/" /;=" 6("
&;<(*="J^;"1)<&)01=)(*="0=J="&;<+(<&R1("D/)01=)(%"*&"(O=C="C"%%&R(*("("%=;"&;<(8%&01J1&)<=;-"0=)"
D=0=;"*&%"<+(8('="C"&;<+(<&R1(;"<=*(:M("1)01O1&)<&;i"

.%" /;=" *&" &;<+(<&R1(;" *&" *&;(++=%%=" O+=D&;1=)(%" 0=J=" %(" 1)*/0012)-" O%()1W0(012)" *&" %(" ;/0&;12)-"
O+&O(+(012)" *&" (;O1+()<&;" (" 0(+R=;" *1+&0,:=;-" C" D=+J(012)" &)" ;&+:101=" )=" ;&" &)0/&)<+("
;1;<&J(,[(*(" =" 1)0=+O=+(*(" &)" %=;" O%()&;" &;<+(<QR10=;i" Y(" 1);<(%(012)" *&%" ;1;<&J(" *&" &*/0(012)"
Oa8%10(-" %%&:(+" (*&%()<&"O+=0&;=;"*&" 0=)<+(<(012)-"=+R()1[(012)" 1)<&+)(-"O+=0&;=;" (*J1)1;<+(,:=;"
O+=O1=;"*&%";1;<&J("Oa8%10="C"+&;=%:&+"1))/J&+(8%&;"<&J(;"&J&+R&)<&;"6()"<=J(*="%("(R&)*("*&"
%=;"&d/1O=;"&)"&;<("O+1J&+("&<(O(-"O=+";=8+&"%("*&W)1012)"*&"/)(":1;12)"0=JO(+,*("*&"(O+&)*1[('&"
(%"1)<&+1=+"*&"%=;"&d/1O=;-"C"*&"%("1);<(%(012)"*&"/)"J=*&%="*&"*&;(++=%%="O+=D&;1=)(%i"

Y("J1;J("L1+&0012)"*&".*/0(012)"Va8%10(";&"&)0/&)<+("&)"/)"O+=0&;="*&"1);<(%(012)"C"<+();1012)"*&"
'&D(</+(;"d/&" %%&:("(" +&O&);(+"&d/1O=;-" +=%&;" C"&;<+(<&R1(;i" .%%=" 1JO%10("/)"&)%&)<&01J1&)<="*&" %("
<=J("*&"*&01;1=)&;"C"*&"%("*1;O=)181%1*(*"*&"0=)<&)1*="O(+("&%(8=+(+"%M)&(;"*&"(0012)"O+=:&)1&)<&;"
*&" /)" O%()" &;<+(<QR10=i" $" %(" D&06(" )=" &H1;<&" /)" .;<+(<&R1(" E(01=)(%" *&" .*/0(012)" Va8%10(" d/&"
=+1&)<&"("%=;"@Y.V"&)";/"%(8=+i"@1"81&)";&"&%(8=+(+=)"(%R/)(;"*=0/J&)<(01=)&;"O(+("%("=+1&)<(012)"
*&%" <+(8('=" <Q0)10=hO&*(R2R10=-" &;<&" J(<&+1(%" )&0&;1<(" *&%" +&;O(%*=" *&" 1);<+/J&)<=;" *&"
O%()1W0(012)"&;<+(<QR10("*&")1:&%")(01=)(%"d/&"O&+J1<()"0=)0+&<(+"&;(":1;12)"&)"%=;"<&++1<=+1=;i"

-UNZO^YKYR]Z'UN'[MXYNLXL'UN'JNPKZSKTRNZSX'UN'ZNYNLRUKUNL'lXMTKOPKL'

Z=*=;" %=;" @Y.V" &)<+&:1;<(*=;" J&)01=)()" &%" /;=" *&" *(<=;" C" %&:()<(J1&)<=" *&" 1)D=+J(012)" O(+("
1*&),W0(+" )&0&;1*(*&;" D=+J(,:(;i" L/+()<&" &%" O+1J&+" (P=" +&0=O1%(+=)" O&+0&O01=)&;" *&" ;/;"
*=0&)<&;" C" *1+&0,:=;" O(+(" 0=JO+&)*&+" ;/;" )&0&;1*(*&;-" %=" 0/(%" ;&" 61[=" O=+"J&*1=" *&" <(%%&+&;" C"
'=+)(*(;" *&" <+(8('=" 0=)" %=;" *1;,)<=;" R+/O=;i" .%" D=0=" *&" %&:()<(J1&)<=" *&" 1)D=+J(012)" &;"
O+1)01O(%J&)<&" %(;" )&0&;1*(*&;" *=0&)<&;i" Y(" 1)D=+J(012)" ;&" :&" +&D=+[(*(" O=+" &:1*&)01(" d/&" ;&"
,&)&" *1;O=)18%&" *&;*&" %(" $R&)01(" *&" 5(%1*(*-" %=;" 1)D=+J&;" d/&" O+&;&)<()" +&;/%<(*=;" &)" %=;"
1)*10(*=+&;"*&"*&;&JO&P="C"+&;/%<(*=;"&)"%(;"O+/&8(;"&;<()*(+1[(*(;i"

?&;O&0<="*&"=<+=",O="*&"&:1*&)01("/,%1[(*(";&"J&)01=)("%("1)D=+J(012)"O+=:&)1&)<&"*&%"G1)1;<&+1="
*&".*/0(012)"C"+&0=O1%(*("O=+"&%"5&)<+="*&"V&+D&001=)(J1&)<=".HO&+1J&)<(012)"&"K):&;,R(01=)&;"
V&*(R2R10(;"l"5V.KVi".%"5&)<+="0==+*1)("%("&:(%/(012)"*=0&)<&"C"%(;"8(;&;"*&"*(<=;"d/&"0=),&)&)"
;/;"+&;/%<(*=;i"$" %(" D&06(-"5V.KV"C"L.V";&"&)0/&)<+()"0==+*1)()*=" %("&)<+&R("*&"8(;&;"*&"*(<=;"
d/&"O&+J1<()" <&)&+"/)"*1(R)2;,0="J^;"W)="*&" %(;"0(O(01*(*&;"C")&0&;1*(*&;"*=0&)<&;"&)"0(*("
'/+1;*10012)i"

! "rjw



V(+<&" *&" %(" 0=):&+;(012)" ;=;<&)1*(" 0=)" <=*=;" %=;" O(+,01O()<&;" &)" %(;" &)<+&:1;<(;" J&)01=)(" %("
)&0&;1*(*"*&"R&)&+(+"/)("8(;&"*(<=;"1)<&R+(*("&)"%("d/&"O/&*()"1*&),W0(+"1)D=+J(012)";=8+&";/;"
*=0&)<&;" *&" J()&+(" <&++1<=+1(%i" Y(" 1)D=+J(012)" *&;(R+&R(*(" %&;" O&+J1,+M(" R&)&+(+" 1)D=+J&;" C"
6(0&+"/;="*&"%=;"*(<=;"O(+("%("<=J("*&"*&01;1=)&;i".;<("1)D=+J(012)";&"&)0/&)<+("*1;O=)18%&-"O&+="
)="&;<^";1&)*="/,%1[(*("*&"D=+J(";1;<&J^,0("*(*="d/&";&"+&0=O1%("&)"D=+J("J()/(%"C"0=J/)(%"O=+"
%=;"&d/1O=;"*&"%=;"@Y.V-"<&)1&)*="d/&";&+"(*(O<(*("("%=;")/&:=;"<&++1<=+1=;i"

$*101=)(%J&)<&-" %(" &;<+(<&R1(" *&" (O=C=" *&" %=;" @Y.V" 1JO%10(" /)" D/&+<&" D=0=" &)" &%" (O=C=" <Q0)10="
O&*(R2R10=" d/&" +&(%1[()" 0=)" %=;" &d/1O=;" *1+&0,:=;i" .)" &;<&" O/)<=-" %(" 1)D=+J(012)" 0=)" %(" d/&"
0/&)<()";=8+&"%(;")&0&;1*(*&;"*&"%=;"O+=O1=;"&d/1O=;"*1+&0,:=;"*&";/;"&;<(8%&01J1&)<=;"&;"J&)=;"
W)("C"(8/)*()<&"d/&"%("d/&"&H1;<&"(0</(%J&)<&";=8+&"%=;"*=0&)<&;"*&%";1;<&J(i">(;<("%("D&06(-"%("
D=+J("*&"%&:()<(+"1)D=+J(012)"+&;O&0<="*&";/;")&0&;1*(*&;";&"8(;("&)"%("O&+0&O012)"*&"%=;"O+=O1=;"
&d/1O=;"*1+&0,:=;-"%("O&+0&O012)"*&"d/1&)&;"+&(%1[()"&%"(O=C="("%=;"&d/1O=;"*1+&0,:=;-"C"&%"/;="*&"
%(;" )&0&;1*(*&;" *=0&)<&;-" *&" %(;" d/&" ;&" O/&*&)" 1)D&+1+" 01&+<(;" 0(O(01*(*&;" d/&" *&8&)" &;<(+"
O+&;&)<&"&)"%=;"&d/1O=;"*1+&0,:=;i".)"&;<&"O/)<=-"&H1;<&"R+()"(0/&+*="+&;O&0<="("%(")&0&;1*(*"*&"
*&;(++=%%(+"0(O(01*(*"O(+("&%"()^%1;1;"C"/;="*&"*(<=;"O(+("%("<=J("*&"*&01;1=)&;i"$%"J1;J=",&JO=-"
;&"J&)01=)(" %(")&0&;1*(*"*&"0=)<(+"0=)"J&'=+&;"6&++(J1&)<(;"*&" %&:()<(J1&)<="*&")&0&;1*(*&;"
&)"%=;"&d/1O=;"*1+&0,:=;"C"d/&"O&+J1<()"=8<&)&+"&:1*&)01("J^;"(%%^"*&"%(;"O&+0&O01=)&;i"

*-UNZO^YKYR]Z'UN'MNkINMRTRNZSXL'UN'K[XgX'K'NkIR[XL'UNJ'ZRPNJ'RZSNMTNURX'

.%" %&:()<(J1&)<=" *&" 1)D=+J(012)" +&;O&0<=" *&" %=;" &d/1O=;" *&%" )1:&%" 1)<&+J&*1=" &;" (a)" J&)=;"
;1;<&J^,0=" *(*(;" %(;" 0=)*101=)&;" (0</(%&;i" Y(" 1);<(%(012)" *&" %=;" @Y.V" 1JO%10(" O=)&+" D=0=" &)" %("
1JO%&J&)<(012)"*&"O+=0&;=;"(*J1)1;<+(,:=;-"(O+&)*1[('&"*&")=+J(,:(;-"*&W)1012)"*&"D/)01=)&;"C"
('/;<&;" *&" %(" =+R()1[(012)"d/&" %&" O&+J1<()" 0=J&)[(+" (" <+(8('(+" 0=)" %(;"JM)1J(;" 0=)*101=)&;" &)"
J(+06(" nOi&i" 1*&),W0(012)" O%()<(" *=0&)<&-" 0=)<+(<(012)h<+(;O(;=" &d/1O=;" *&;*&" L$.G-"
0=)<+(<(012)"*&")/&:=;"1)<&R+()<&;-"O(R="*&"+&J/)&+(01=)&;-"R&)&+(012)"*&"O&+W%&;-"&<0oi"

$" O&;(+" *&" %(" (/;&)01(" *&" /)" O+=0&;=" ;1;<&J^,0=" *&" %&:()<(J1&)<=" *&" 1)D=+J(012)-" %(;"
O&+0&O01=)&;" *&" %=;" &)<+&:1;<(*=;" 0=1)01*&)" &)" %(" )&0&;1*(*" *&" R&)&+(+" /)(" 8(;&" *&"
0=)=01J1&)<=;"JM)1J=;"&)<+&"%=;"&d/1O=;"*&"%("9)1*(*"*&"$O=C="ZQ0)10="V&*(R2R10="*&"%=;"@Y.Vi""
L&;*&" %(" L.V" ;&" J&)01=)(" %(" )&0&;1*(*" *&" *&;(++=%%(+" C" D=+<(%&0&+" /)(" ;&+1&" *&" 6(81%1*(*&;"
1)<&+O&+;=)(%&;"("%("8(;&"0=J="/)("O+1=+1*(*-"%="d/&"O&+J1<&"&;<(8%&0&+"/)":M)0/%="6=+1[=)<(%"*&"
(O+&)*1[('&"0=)"%=;"&d/1O=;"*1+&0,:=;"*&"%=;"&;<(8%&01J1&)<=;-"=+1&)<(*="("/)("+&%(012)"O=;1,:("C"
*&" (O=C=" J^;" d/&" *&" ;/O&+:1;12)i" $%" J1;J=" ,&JO=-" +&d/1&+&)" (0</(%1[(+" 0=)=01J1&)<=;" *&"
O+=0&;=;"0/++10/%(+&;-"6&++(J1&)<(;"*&"R&;,2)-"&;<+(<&R1(;"*&"<+(8('="&)"+&*"C"=<+=;"(;O&0<=;"*&"%("
O=%M,0(" &*/0(,:(" d/&" ;&" &)0/&)<+()" &)" 0=);<()<&" 0(J81=i" 71)(%J&)<&-" ;&" J&)01=)(" %("
1JO=+<()01("*&"0=)=0&+"C"&)<&)*&+"%=;"O+1)01O1=;"*&"%(")/&:("&*/0(012)"Oa8%10("O+&;&)<&;"&)"%("%&C"
3#i4r4-"O(+("(0</(+"&)"0=6&+&)01("0=)"Q;<=;i"

L&;*&" %=;" O+=O1=;" @Y.V-" ;&" O&+018&" 0=J=" 1JO=+<()<&" &)<&)*&+" %(;" )=+J(,:(;" (*J1)1;<+(,:(;" C"
<&)&+" 0(O(01*(*" O(+(" +&(%1[(+" ()^%1;1;" *&" *(<=;" O(+(" %(" 1*&),W0(012)" *&" )&0&;1*(*&;" C" <=J(" *&"
*&01;1=)&;i"V=+"(6=+(-"(%R/)=;"*&"%=;"@Y.V"J&)01=)()"6(8&+"+&(%1[(*="'=+)(*(;"*&"+&p&H12)"C"<&)&+"
&)"&%"O%()"*&"(0012)"34#m"(%R/)(;"&;<+(<&R1(;"*&"(O=C="O(+(";/;"O+=O1=;"&d/1O=;i"

**
! "rjq



,;<28K5>;<75*

)XJ'UNJ'ZRPNJ'RZSNMTNURX'NZ'JK'\NZNMKYR]Z'UN'YXZURYRXZNL'[KMK'NJ'.('UNJ'SNMMRSXMRX'

.H1;<&)" (%<(;" &HO&0<(,:(;" *&" %=" d/&" %=;" @Y.V" O/&*&)" %=R+(+i" Y=;" J1;J=;" &d/1O=;" *1+&0,:=;" C"
*=0&)<&;"*&"%=;"&;<(8%&01J1&)<=;";&"%="6(0&)";&),+"("%=;"&d/1O=;"*&"(O=C=i"

L&;*&" %(" %1<&+(</+(" 1)<&+)(01=)(%" &%" +=%" d/&" '/&R(" &%" )1:&%" 1)<&+J&*1=" &)" %(" R&)&+(012)" *&"
0=)*101=)&;"O(+("&%"*&;(++=%%="O+=D&;1=)(%"*&%"<&++1<=+1="1JO%10("%(":1)0/%(012)";1;<&J^,0("&)<+&"%=;"
&d/1O=;"*&"(O=C="C"%=;"&d/1O=;"*1+&0,:=;-"'/)<="0=)"%("(+,0/%(012)"C":1)0/%(012)"0=)"/)1:&+;1*(*&;"
C" =<+(;" =+R()1[(01=)&;" *&%" <&++1<=+1=" &)" &%" &JO+&)*1J1&)<=" *&" &;<+(<&R1(;" *&" (O=C=" (" &;<=;"
&d/1O=;i"$*101=)(%J&)<&-" %(;"&;<+(<&R1(;"*&":1)0/%(012)" 1JO%10()" %(" 1*&),W0(012)"C" D=+J(012)"*&"
(;O1+()<&;" (" 0(+R=;" *1+&0,:=;-" %(" R&)&+(012)" *&" O+=0&;=;" *&" 1)*/0012)" (%" 0(+R=-" &%"
(0=JO(P(J1&)<=" O=+" J&*1=" *&" J&)<=+M(" C" %(" R&)&+(012)" *&" +&*&;" ()0%(*(;" &)" &%" <+(8('=" C"
(O+&)*1[('&" &)" 0=%(8=+(012)i" nL(+%1)Rh>(JJ=)*-" Y(V=)<&-" G&C&+;=)-" T++" É" 5=6&)-" 344yÄ"
G&)*&%;-"34#qÄ"g(%_&+-"B+C()<"É"Y&&-"34#joi"

.)" &;<&" J(+0=-" &%" +=%" *&%" )1:&%" 1)<&+J&*1=" &)" %(" R&)&+(012)" *&" 0=)*101=)&;" O(+(" &%" L&;(++=%%="
V+=D&;1=)(%" &)" &%" <&++1<=+1=" *&81&;&" 0=):&+,+;&" &)" /)(" O+1=+1*(*" ()<&" %(" &HO&0<(,:(" C" D=0="
1JO/%;(*="&)"&%"J&'=+(J1&)<="*&"%("0(%1*(*"*&"%("&*/0(012)i""

$NYNLRUKUNL'UN'JXL'NkIR[XL'UNJ'ZRPNJ'RZSNMTNURX'[KMK'K[XgKM'NJ'.('.RMNYOPX'UN'##'
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1);,</01=)(%&;

m
5=);&'=" .;0=%(+" h" .)<+&R(+-" &)" &%" 5=);&'=" .;0=%(+-" /)(" +&;&P(" (0&+0(" *&" %("J(+06(" R&)&+(%" *&%"
&;<(8%&01J1&)<=

#4
5=);&'=" .;0=%(+" h" K)D=+J(+" (%" 5=);&'=" .;0=%(+" %(;" :1;1<(;" *&" W;0(%1[(012)" +&(%1[(*(" O=+" %("
@/O&+1)<&)*&)01("*&".*/0(012)

##
5=);&'=".;0=%(+"h"K)D=+J(+"%(;"+&;=%/01=)&;"Oa8%10(;"d/&"6/81&+("&J1,*="&%";=;<&)&*=+"J/)101O(%-"
&%"G1)1;<&+1="=";/;"=+R()1;J=;f"$R&)01(-"@/O&+1)<&)*&)01("C"5E.

#3
5=);&'=".;0=%(+"h"V+&;&)<(+"&%"V%()"*&"5=):1:&)01(".;0=%(+"*&%"&;<(8%&01J1&)<="O(+("&:(%/(012)"*&%"
5=);&'=".;0=%(+

#j
5=);&'=".;0=%(+"h"?&J1,+"(" %=;"J1&J8+=;"*&%"5=);&'=".;0=%(+"<=*=;" %=;" 1)D=+J&;"C"()<&0&*&)<&;"
)&0&;(+1=;"O(+("&%"*&81*="0=)=01J1&)<="*&"%(;"J(<&+1(;"+&D&+1*(;"&)"&%"L&0+&<="#m"*&%"(P="34#q"
nd/&"+&R/%("%=;"5=);&'=;".;0=%(+&;o

#r 5=);&'=".;0=%(+"h"X&%(+"O=+"D/)01=)(J1&)<="+&R/%(+"*&%"5=);&'=".;0=%(+

#w L1+&0012)"h"5=):&)1=i"@/;0+181+"0=)"&%";=;<&)&*=+"/)"0=):&)1="*&"*&;&JO&P=

#q
L1+&0012)"h"L(<=;i"7=+J/%(+-"6(0&+";&R/1J1&)<="C"&:(%/(+"%(;"J&<(;"C"=8'&,:=;"*&%"&;<(8%&01J1&)<="
C"%=;"O%()&;"C"O+=R+(J(;"*&"&;</*1=

#y L1+&0012)"h"L(<=;i"?&0=O1%(+"C";1;<&J(,[(+"*(<=;"*&%"&;<(8%&01J1&)<=

#x L1+&0012)"h"L(<=;i"9;(+"*(<=;"O(+("<=J("*&"*&01;1=)&;

#m L1+&0012)"h"L&W)1+"%(;"O+1=+1*(*&;"*&"J&'=+(J1&)<="*&%"&;<(8%&01J1&)<=

34 L1+&0012)"h"L1+1R1+-"(*J1)1;<+(+-";/O&+:1;(+"C"0==+*1)(+"%("&*/0(012)"*&%"&;<(8%&01J1&)<=

3# L1+&0012)"h".;<+/0</+(+"C"=+R()1[(+"%=;"O+=0&;=;"*&%"&;<(8%&01J1&)<=

33 L1+&0012)"h"K)p/1+"&)"%("0=J/)1*(*"&*/0(,:("O(+("1);<(/+(+"0/%</+("*&"(%<(;"&HO&0<(,:(;
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3j L1+&0012)"h"K)p/1+"&)"%("0=J/)1*(*"&*/0(,:("O(+("d/&"0=JO(+<("%(;"J&<(;"*&"&;<(8%&01J1&)<=

3r L1+&0012)"h"K)p/1+"&)"%=;"O(*+&;"O(+("d/&";&"1):=%/0+&)"&)"&%"O+=0&;="&*/0(,:="*&"%=;"&;</*1()<&;

3w L1+&0012)"h"Y=R+(+"%=;"=8'&,:=;"*&%"&;<(8%&01J1&)<=

3q L1+&0012)"h"G=,:(+"%("O(+,01O(012)"*&"%("0=J/)1*(*"&*/0(,:("&)"<=+)="("/)"O+=C&0<="0=Ja)

3y L1+&0012)"h"G=:1%1[(+"%("&;0/&%("6(01("%("J&'=+("0=),)/(

3x L1+&0012)"h"V.K"h"$0</(%1[(+"C"*1D/)*1+"&%"V.K

3m L1+&0012)"h"V.K"h"5=)=0&+"C"/,%1[(+"%(;"+&*&;"&H1;<&)<&;"O(+("O=<&)01(+"&%"V.K

j4 L1+&0012)"h"V.K"h"L1+1R1+"C"%1*&+(+"&%"O+=C&0<="&*/0(,:="1);,</01=)(%

j#
L1+&0012)" h" V.K" h" .)" %(" D=+J/%(012)" *&" ;/;" O+=O2;1<=;" C" &;<+(<&R1(;" *&" (O%10(012)-" &%" V.K" *&8&"
0=);1*&+(+"&)"D=+J("&HO%M01<("%=;"T8'&,:=;"7/)*(J&)<(%&;"Z+();:&+;(%&;"*&%"0/++M0/%/J")(01=)(%-"
O/*1&)*="*(+%&"&;O&01(%"+&%&:()01("("(%R/)="*&"&%%=;"J^;"d/&"("=<+=;

j3
L1+&0012)" h"V.K" h" K)0=+O=+(+"&)"&%"V.K" %(" D=+J(012)"d/&" %(" 0=J/)1*(*"&;0=%(+" +&;O&0,:("O+=0/+("
*&;(++=%%(+-"*&"(0/&+*="0=)";/"0=)0&O012)"*&":1*("C"%(;"W)(%1*(*&;"d/&"%&"(;1R)&"("%("&);&P()[("C"
(%"(O+&)*1[('&

jj L1+&0012)"h"VG.i"$/<=&:(%/(012)"*&%"&;<(8%&01J1&)<=

jr L1+&0012)"h"VG.i"L&W)1+"&%"VG.

jw L1+&0012)"h"VG.i"G=)1<=+&(+"&%"VG.

jq L1+&0012)"h"V+=J=:&+"%("O(+,01O(012)"*&"%=;"*1;,)<=;"&;<(J&)<=;"*&"%("0=J/)1*(*"&*/0(,:(

jy
L1+&0012)" h" V+=J=:&+" %1*&+([R=;" h" L&J=;<+(+" 0=)W()[(" &)" %(;" 0(O(01*(*&;" *&" ;/;" &d/1O=;" C"
O+=J/&:&)"&%";/+R1J1&)<="*&"%1*&+([R=;"(%"1)<&+1=+"*&"0=J/)1*(*"&*/0(,:(

jx
L1+&0012)"h"@&+"/)"&'&JO%="0=,*1()="*&"%=;"T8'&,:=;"7/)*(J&)<(%&;"Z+();:&+;(%&;"*&%"0/++M0/%/J"
)(01=)(%
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12J;;8*N:><2>W485*4<6*$6K24I;<48*N;8>2>75Q*-J7*,J>874<*2457*oEFGbeEFG|p*

L+i"I=;Q"g&1);<&1)-"V+=D&;=+"Z1</%(+"9)1:&+;1*(*"L1&R="V=+<(%&;-"561%&"N=)[(%="G/P=[-"V+=D&;=+"
9)1:&+;1*(*"L1&R="V=+<(%&;-"561%&"L+(i"?=;(+1="?1:&+=-"V+=D&;=+("9)1:&+;1*(*"L1&R="V=+<(%&;-"561%&"

%75K\7<f"Y=;"*1+&0,:=;"&;0=%(+&;";/&%&)";&+":(%=+(*=;"&)"<()<="&'&0/<=+&;"*&"O=%M,0(;"&*/0(,:(;-"
+&0=)=01Q)*=;&%&;"/)"+=%"0%(:&"O(+(";/"QH1<="="D+(0(;="&)"%(;"&;0/&%(;i"@1)"&J8(+R=-"&;"O=0="D+&0/&)<&"
d/&";&"0=);1*&+&"%("=O1)12)"d/&"*106=;"*1+&0,:=;"O=;&&)";=8+&"%(;"O=%M,0(;"d/&"*&81&+()"J(<&+1(%1[(+i"
.;<&"(+�0/%="()(%1[(-"("O(+,+"*&"&)0/&;<(;"()/(%&;"0=JO(+(8%&;-"%("=O1)12)"d/&"%=;"*1+&0<=+&;"*&"0&)<+=;"
&*/0(,:=;"</:1&+=)"+&;O&0<="*&"%(;"O=%M,0(;"&*/0(,:(;"&)"&%"+&D=+J1;<("R=81&+)="*&"%("O+&;1*&)<("
B(06&%&<"n34#rh34#yo"C""&)"&%"O+1J&+"(P="*&%")/&:="R=81&+)="*&%"O+&;1*&)<&"V1P&+("n34#xoi"Y=;"
+&;/%<(*=;"*()"0/&)<("d/&"%("1)101(,:("8(06&%&,;<("d/&"J^;"J(+02"%("=O1)12)"*&"%=;"*1+&0,:=;"D/&"%("%&C"
*&"1)0%/;12)"&*/0(,:(-"(O+=8(*("*&"J()&+("0=)<+=:&+;1(%"("1)101=;"*&%"O&+M=*=i".)"<=+)="("&%%(";&"
O+=*/'="/)"J(C=+"O&;1J1;J="1)101(%"+&;O&0<="*&%"D/</+="*&"%("&*/0(012)")(01=)(%-"(;M"0=J=";&"<&)*12"("
*1;<()01(+"%("=O1)12)"*&"%=;"*1+&0,:=;"d/&"<+(8('()"&)"&%";&0<=+"Oa8%10="+&;O&0<="*&%"O+1:(*=i"KR/(%J&)<&-"
O/&*&"(O+&01(+;&"d/&"%("=O1)12)"*&"%=;"*1+&0,:=;"&;"*1)^J10(-"J=*1W0^)*=;&"&)"&%"<+();0/+;="*&%"
R=81&+)="8(06&%&,;<(-";/&%&"J()1D&;<(+"%("/+R&)01("*&"01&+<(;"O=%M,0(;"&*/0(,:(;"n0=J="%("J&'=+("*&"%("
D=+J(012)"1)101(%"*=0&)<&o"O=+";=8+&"&%"+&;<="C"8+1)*(":(%1=;("1)D=+J(012)";=8+&"%=;"O=;18%&;"&D&0<=;"*&"
%(;"O=%M,0(;"&)"%=;"0&)<+=;"&*/0(,:=;"J1;J=;i"KR/(%J&)<&";&"O/&*&"(O+&01(+"0=J="%("%%&R(*("*&%")/&:="
R=81&+)="O1P&+1;<("+&O&+0/<&"O=;1,:(J&)<&"&)"%("=O1)12)"*&"%=;"*1+&0,:=;"*&%";&0<=+"O+1:(*=i"@&"
0=)0%/C&"+&1:1)*10()*="%("1JO=+<()01("*&"d/&"%=;"<=J(*=+&;"*&"*&01;12)"R/8&+)(J&)<(%&;"0=);1*&+&)"("
%=;"*1+&0,:=;"&;0=%(+&;"0=J="1)D=+J()<&;"0(%1W0(*=;";1"O+&<&)*&)";&+"&H1<=;=;"&)"%(;"O=%M,0(;"
&*/0(,:(;i""
""
N484?:45*284`7Y*Y1*&+([R="&;0=%(+-"O=%M,0("&*/0(01=)(%-"+&D=+J(-"=O1)12)"Oa8%10(-"561%&**"
*"

&<372767<375*A*\4:2;*678*753K6>;***

""
Y=;"*1+&0,:=;"&;0=%(+&;";/&%&)";&+"+&1:1)*10(*=;"&)"<()<="&'&0/<=+&;"*&"O=%M,0(;"&*/0(,:(;-"
(<+18/CQ)*=;&%&;"/)"+=%"*&01;1:="O(+("&%"QH1<="n="D+(0(;=o"*&"*106(;"1)101(,:(;"&)"%(;"&;0/&%(;"d/&"
0=)*/0&)"n7/%%()-"3443oi"@/"*&J=;<+(*("1)01*&)01("&)"%("J&'=+("&;0=%(+-"(O=C(*("O=+"%("0=);<(<(012)"
+&0/++&)<&"*&";&+"&%";&R/)*="D(0<=+"1)<+(h&;0/&%("J^;";1R)1W0(,:="nY&1<6F==*"&<"(%-"344xÄ"B(+8&+"C"
G=/+;6&*-"344yo"C";/"+&0=)=01*="O(O&%"<+();D=+J(*=+"*&"%(;"O+^0,0(;"1)*1:1*/(%&;"C"0=%&0,:(;"*&"%=;"
*=0&)<&;"n@&(;6=+&Y=/1;"&<"(%-"34#4Ä"L(C"&<"(%-"34#qo-"%&;"6("/810(*="0=J="(0<=+&;"1)*1;O&);(8%&;"O(+("&%"
0(J81="&*/0(,:=i"@1)"&%%=;-";&"6("(W+J(*=-"%(;"+&D=+J(;"("R+()"&;0(%(")=";=)"O=;18%&;"*&";&+"
1JO%&J&)<(*(;"n>(+R+&(:&;"É"7/%%()-"34#3oi"""
""
Y("%1<&+(</+("+&%&:("d/&"*/+()<&"%=;"O+=0&;=;"*&"+&D=+J("&*/0(,:(";/&%&"&H1;,+"/)("<&);12)"&)<+&"%=;"
)1:&%&;"J(0+="1);,</01=)(%&;"C"%(;"0+&&)01(;"C"J=,:(01=)&;"*&"%=;"(0<=+&;"(")1:&%"*&"%(;"&;0/&%(;"n.%J=+&"
É"G0hY(/R6%1)-"#mx3Ä"7/%%()-"#mxqÄ"?1R8C"&<"(%-"34#qo-"C"d/&"%=;"%M*&+&;"&;0=%(+&;",&)&)"/)"+=%"
D/)*(J&)<(%"&)"%("1)<&+O+&<(012)-"(*&0/(012)"C"(O+=O1(012)"*&"%(;"O=%M,0(;"n@/)"&<"(%-"34#jÄ"T|Y(/R6%1)"
()*"Y1)*%&-"34#wÄ"g6=%;<&Ö&+"&<"(%-"34#wÄ"g=/%W)-"34#qoi"KR/(%J&)<&";&"6("1):&;,R(*="d/&"%=;"O+=0&;=;"
&H1<=;=;"*&"+&D=+J("6()";(81*="&)<&)*&+"%(";/8'&,:1*(*"*&"%=;"(0<=+&;"&*/0(,:=;-"0=)<(+"0=)"/)("
(*&0/(*("}1)D+(&;<+/0</+(~"*&"(O=C="C"(;&)<(+;&"&)"%("0/%</+("&;0=%(+"O+&:(%&01&)<&"n5=6&)"C"G&<6(-"
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34#yoi".)"561%&"C"$JQ+10("Y(,)("&;<=;"^J81<=;";/8'&,:=;";&"6()"1):&;,R(*="&;0(;(J&)<&"C"O=0=";&";(8&"
;=8+&"02J="%=;"*1+&0,:=;"O&+018&)"C"&HO&+1J&)<()"%(;"O=%M,0(;"d/&"&;<^)"%%(J(*=;"("J(<&+1(%1[(+i""
""
L/+()<&"&%"R=81&+)="*&"%("O+&;1*&)<("G106&%%&"B(06&%&<";&"1)101(+=)"1JO=+<()<&;"O+=0&;=;"*&"+&D=+J("
d/&";&"O%(;J(+=)"&)"<+&;"%&C&;"0=J="J/&;<+("&%"0/(*+=";1R/1&)<&f"""
""

-4?84*GY*1d<375>5*67*:7c;:\45*4W:;?4645*?4C;*B>2J7887*V42J7873*"

" %7c;:\4** )?C7I`;** B76>645*284`7*

N7:d;6;*67*
3:4\>342>_<*

67*"
84*87A*

N7:d;6;*67*
>\W87\7<342>_<*"
67*84*87A*

!7A*67*
"<28K5>_<**

N(+(),[(+"d/&"
<=*="&%";1;<&J("
W)()01(*="O=+"&%"
.;<(*=";&"
&)J(+d/&"&)"/)"
+QR1J&)"Oa8%10=-"
1)0%/;1:="C"
R+(</1<=i""

71)"*&%"%/0+="&)"%("&*/0(012)"
O+1:(*(""
;/8:&)01=)(*(""
""
71)"*&%"W)()01(J1&)<="
0=JO(+,*="&)"%("&*/0(012)"
O+1:(*(";/8:&)01=)(*(""
nR+(</1*(*"<=<(%o""
""
71)"*&"%=;"O+=0&;=;"*&"
;&%&0012)"&)"<=*("%("
&*/0(012)"W)()01(*("O=+"&%"
.;<(*=i"5+&(012)"*&"/)"
;1;<&J("(%&(<=+1="*&"
(*J1;12)""
""
?&R/%(012)"*&"%=;"O+=0&;=;"
*&"&HO/%;12)"&)"<=*("%("
&*/0(012)"W)()01(*("O=+"&%"
.;<(*="

G(C="34#r"
("&)&+="
34#w"

L&;*&"&%"(P="
34#q"n&)"
+QR1J&)"<=<(%"
0&+0("*&%"343wo"
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""

.%"R=81&+)="*&%"O+&;1*&)<&"V1P&+("6(";&R/1*="1JO%&J&)<()*="%(;"%&C&;"J&)01=)(*(;-"(/)"0/()*=";/"
;&0<=+"O=%M,0=";&"6(C("=O/&;<="("(%R/)(;"*&"&%%(;"n&)"O(+,0/%(+"("%("%&C"*&"1)0%/;12)o"*/+()<&";/"
<+(J1<(012)"O(+%(J&)<(+1(i""

""

,4::7:4*
#;27<37*

G&'=+(+"%(;"
0=)*101=)&;"
%(8=+(%&;"*&"%=;"
*=0&)<&;"*&%"
;1;<&J("
W)()01(*="O=+"&%"
.;<(*="C"
&;<(8%&0&+"/)("
0(++&+("(<+(0,:("
O(+("%("O+=D&;12)"
*=0&)<&"

$/J&)<="*&"%(;"
+&J/)&+(01=)&;"*&"%=;"
*=0&)<&;"*&%";&0<=+"Oa8%10="C"
O+1:(*=""
;/8:&)01=)(*="nj4Å"&)"
O+=J&*1=o""
""
$/J&)<="*&"6=+(;")="%&0,:(;"
n*&"/)"3wÅ"(""
jw"="r4Å"*&O&)*1&)*="*&%"
,O="*&"0&)<+=o""
""
.;<(8%&01J1&)<="*&"/)("
0(++&+("d/&"*1;,)R/&"<+(J=;"
n&)"8(;&"("%("&HO&+1&)01("C"
/)("&:(%/(012)"*&"
*&;&JO&P=o"C"(;=01("("&%%=;"
%(;"+&J/)&+(01=)&;""
"

G(+[="34#w"
("&)&+="
34#q"

L&;*&"&%"(P="
34#y"n&)"
+QR1J&)"<=<(%"&%""
343wo"

G(C=+&;"&H1R&)01(;"O(+("&%"
1)R+&;="("0(++&+(;"*&"
O&*(R=RM(""

MK7`4*
$6K242>_<*"
Nn?8>24*

V=)&+"&)"J(+06("
/)(")/&:(""
1);,</01=)(%1*(*"
("0(+R="*&"%(;"
&;0/&%(;"
Oa8%10(;-"(6=+("
D/&+("*&%"
;1;<&J("
J/)101O(%"

.;<(8%&0&"&%"<+(;O(;="R+(*/(%"
*&"<=*=;"%=;"0&)<+=;"Oa8%10=;"
*&;*&"%=;"J/)101O1=;"("%=;"
)/&:=;"@&+:101=;"Y=0(%&;"*&"
.*/0(012)-"d/&",&)&)"O=+"
D/)012)"a)10("%("
(*J1)1;<+(012)"&*/0(01=)(%"""
""
@&"0+&("/)("1);,</01=)(%1*(*"
)(01=)(%"nL1+&0012)"*&"
.*/0(012)"Va8%10(o-"d/&"
(0=JO(P("("%=;"@&+:101=;"
Y=0(%&;"""
""
@&"O=)&"&)"J(+06("/)"
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34#w"("
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34#y"
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""
.%"(+�0/%="+&(%1[("/)"()^%1;1;"*&"%(;"=O1)1=)&;"*&"%=;"*1+&0,:=;"&;0=%(+&;"+&;O&0<="*&"%(;"O=%M,0(;"
&*/0(,:(;"*/+()<&"&%"R=81&+)="*&"B(06&%&<"C"&)"&%"O+1J&+"(P="*&%"0=++&;O=)*1&)<&"("V1P&+(i"B+1)*("
&:1*&)01("+&;O&0<="*&"%("&:(%/(012)"d/&"&%%=;"+&(%1[()"+&;O&0<="*&f"%("0(%1*(*"C"&d/1*(*"&*/0(,:("&)"
R&)&+(%Ä"&%"*&;&JO&P=";&0<=+1(%"*&%"R=81&+)=Ä"%(;"O+1)01O(%&;"O=%M,0(;"1JO/%;(*(;"C";/;"&D&0<=;Ä"C"%(;"
O=%M,0(;"&*/0(,:(;"d/&"0+&&)"d/&"*&81&+()"O+1=+1[(+;&"&)"(*&%()<&i"""
""
.%"&;</*1="&;"*&"0(+^0<&+"0/(),<(,:=-"+&O=+<()*="+&;/%<(*=;"*&;0+1O,:=;"&)"8(;&"("%("(O%10(012)"*&"/)("
&)0/&;<("()/(%"*&"0=8&+</+(")(01=)(%-"0/C("O=8%(012)"=8'&,:=";=)"<=*=;"%=;"*1+&0<=+&;"C"*1+&0<=+(;"*&%"
O(M;i".%"<(J(P="*&"%("J/&;<+("O(+<&"*&"/)")aJ&+="JM)1J="*&"&)0/&;<(*=;"d/&"*&8&)"+&;O=)*&+"C"d/&-"
&)"D/)012)"*&%"/)1:&+;="*&"m"J1%"*1+&0<=+&;-"&;"*&"w34"0(;=;i"V=+"&%%="%("J/&;<+("6(":(+1(*="&)<+&"/)"
JM)1J="*&"w3j"&)0/&;<(*=;"n34#ro"C"/)"J^H1J="*&"qqr"n34#xoi"@&"8/;0("d/&"%("J/&;<+(";&"0=++&;O=)*("
0=)"%("*1;<+18/012)"*&%"/)1:&+;="*&"*1+&0<=+&;"&)"01&+<(;":(+1(8%&;"0%(:&;"n0=J="%("*&O&)*&)01("Oa8%10("C"
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""
T|Y(/R6%1)-"Yi-"É"Y1)*%&-"Ii"5i"n34#woi"V+1)01O(%;"(;"O=%1,0(%"(R&)<;"1)"<6&"1JO%&J&)<(,=)"=D"KL.$|;"%&(;<"
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0=,*1()("*&%"%1*&+([R="&)"%(;"&;0/&%(;"n@O1%%()&"É"T+�[-"34#qo"C"O&+J1<&)"<(J81Q)"*&;O%([(+"%("
0=JO+&);12)"*&%"%1*&+([R="*&;*&"/)"Q)D(;1;"&)"%(;"(001=)&;"*&%"%M*&+"1)*1:1*/(%"6(01("%(;"
1)<&+(001=)&;"d/&";&"*&;(++=%%()"&)<+&"%=;"J1&J8+=;"*&"%("=+R()1[(012)"&;0=%(+i""
""

""

)?C7I`;5**

(7<7:48**
$)(%1[(+"%(;"&;<+(<&R1(;"C"%=;"+&0/+;=;"*&;O%&R(*=;"O=+"%=;"&d/1O=;"*1+&0,:=;"&)"%("R&;,2)"C"J()&'="
*&"%=;"0=)p10<=;"&;</*1(),%&;-"()(%1[()*=";/;"R+(*=;"*&"&D&0,:1*(*"C"O+1)01O(%&;"+&;/%<(*=;"&)"<+&;"
&;<(8%&01J1&)<=;"J/)101O(%&;"0=)"(%<=;"M)*10&;"*&"J=:1%1[(012)"&;</*1(),%"*&"%("?&R12)"
G&<+=O=%1<()(i""
$5W72d]2;5**
#o ?&0=);<+/1+" %=;" O+1)01O(%&;" 0=)p10<=;" &;</*1(),%&;" d/&" ;&" O+=*/0&)" (%" 1)<&+1=+" *&" <+&;"

&;<(8%&01J1&)<=;" &;0=%(+&;" 0=)" (%<=;" )1:&%&;" *&" J=:1%1[(012)" &;</*1(),%" *&" %(" ?&R12)"
G&<+=O=%1<()(-" 1*&),W0()*=" %=;" (0<=+&;" O+&;&)<&;-" %(;" *1)^J10(;" 1):=%/0+(*(;" C" ;/;"
0=);&0/&)01(;i""

3o K*&),W0(+" %=;" O+1)01O(%&;" +&0/+;=;" 0=)" d/&" 6()" 0=)<(*=" %=;" *1+&0,:=;" O(+(" (D+=)<(+" %=;"
0=)p10<=;"&;</*1(),%&;"&)";/;"&;<(8%&01J1&)<=;-"<()<="&)"<Q+J1)=;"*&"+&0/+;=;"O&+;=)(%&;-"
6(81%1*(*&;"C"0=)=01J1&)<=;"0=J="*&"+&*&;"C"(%1()[(;"0=)"=<+=;"(0<=+&;"*&"%("0=J/)1*(*"
&;0=%(+""

jo K*&),W0(+" %=;" (O+&)*1[('&;" d/&" ;&" *&;O+&)*&)" *&%" J=*=" &)" d/&" %=;" &d/1O=;" *1+&0,:=;"
(8=+*()"C"J()&'()"%=;"0=)p10<=;"&;</*1(),%&;"C"&%":M)0/%="d/&";&"&;<(8%&0&"0=)"&%"&'&+0101="
*&%"%1*&+([R="&*/0(,:="&)"&;<=;"0=)<&H<=;i""

ro N&)&+(+" ;/R&+&)01(;" C" O=;18%&;" )=*=;" D=+J(,:=;" *1+1R1*=;" (" *1+&0,:=;" O(+(" (D+=)<(+" %=;"
O+=0&;=;"*&"J=:1%1[(012)"&;</*1(),%i""

""
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B73;6;8;=d4**

Y("1):&;,R(012)";&"6("*&;(++=%%(*="*&;*&"/)"&)D=d/&"&HO%=+(<=+1=-"&JO%&()*="/)"*1;&P="
J&<=*=%2R10="0/(%1<(,:=i".%"JQ<=*="&JO%&(*="D/&"&%".;</*1="*&"5(;=-"0=++&;O=)*1&)<&"("}/)"
&;</*1="1)<&);1:="*&"/)("/)1*(*"0=)"&%"O+=O2;1<="*&"&)<&)*&+"/)"0=)'/)<="J(C=+"0=JO/&;<="O=+"
/)1*(*&;";1J1%(+&;~"nN&++1)R-"34#r-"Oi"xroi"".;<&"JQ<=*="O&+J1<&"1):&;,R(+"/)"D&)2J&)="&)";/"
0=)<&H<=-")="8/;0()*="+&O+&;&)<(,:1*(*-";1)="O+=D/)*1[(+"&)"/)"&;0&)(+1="*&"&;</*1="&)"
O(+,0/%(+"n@<(_&-"#mmwÄ"`1)-"344roi"""
Y("&%&0012)"*&%".;</*1="*&"5(;=";&"'/;,W0("O/&;"%("1):&;,R(012)"&)D(,[("&)"%("0=JO+&);12)"*&"%(;"
J=:1%1[(01=)&;"*&;*&"*&)<+="*&"%(;"0=J/)1*(*&;"&;0=%(+&;-"8(;^)*=;&"&)"%("1)D=+J(012)"=8<&)1*("
J&*1()<&"&)<+&:1;<(;";&J1h&;<+/0</+(*(;"1)*1:1*/(%&;"C"R+/O(%&;i""
.%"J/&;<+&=";&"+&(%1[2"("*=;")1:&%&;f";&%&0012)"*&"%10&=;"C";&%&0012)"*&"(0<=+&;"&;0=%(+&;i"?&;O&0<="
("%=;"%10&=;-";&";&%&001=)(+=)";&Ra)"0(+(0<&+M;,0(;"0=JO(+,*(;"C"*1D&+&)01(*=+(;-"%="d/&"O&+J1<&"&%"
*&;O%1&R/&"*&"%(":(+1(81%1*(*"nN&++1)R-"34#roiY("*&W)1012)"*&"%=;"O(+,01O()<&;";&"R/1="O=+"*=;"
0+1<&+1=;f"&;<+/0</+(%"C"<&2+10=i".;<+/0</+(%-"O(+("8/;0(+"+&O+=*/01+"J&*1()<&"%(;"&)<+&:1;<(;"%(;"
*1;,)<(;"O=;101=)&;"&H1;<&)<&;"&)"%=;"%10&=;"n5()(%&;-"344qoi"Z&2+10=-"&)"&%"d/&"%=;"6(%%([R=;"
=8<&)1*=;"J&*1()<&"%("0=*1W0(012)";1J/%<^)&("(%"<+(8('="*&"0(JO=-"O&+J1,2"1*&),W0(+"%=;"(0<=+&;"
0=)"d/1&)&;";&"*&8M()"+&(%1[(+"J^;"&)<+&:1;<(;"n@<+(/;;"É"5=+81)-"3443oi"""
Y(;"&)<+&:1;<(;"D/&+=)"<+();0+1<(;"C";/"O+=0&;(J1&)<=";&"+&(%1[2"("<+(:Q;"*&%"O+=R+(J("*&"()^%1;1;"
*&"*(<=;"E:1:="##i"@&"%%&:2"("0(8="/)"()^%1;1;"*&"0=)<&)1*=i""
""

%75K8346;5**

Y("+&0/++&)01("*&"%(;"J=:1%1[(01=)&;"&;</*1(),%&;-"O(+,0/%(+J&)<&"*&"%(;"}<=J(;~"&)"(%R/)=;"
&;<(8%&01J1&)<=;-"O&+J1<&"+&D&+1+"("/)("01&+<("})=+J(%1[(012)~"*&"&;<&"D&)2J&)=i".;"(;M"d/&-"
*1;,)<=;"(0<=+&;"&;0=%(+&;"&)<+&:1;<(*=;"+&W&+&)"("%("}<=J(~"0=J="}/)("<+(*1012)~-"/)"}6^81<=~"="
}(%R="�O10=~"*&"%(":1*("&;0=%(+i"""

.)"&;<&"0=)<&H<="*&"+&0/++&)<&;"J=:1%1[(01=)&;-"&)"%=;"<+&;"0(;=;";&"+&O=+<()":(+1(*=;"&D&0<=;"d/&"
6()"=O&+(*="(0/J/%(,:(J&)<&"&)"&%",&JO=i".)<+&"&;<=;";&"&)0/&)<+()"%("OQ+*1*("0/++10/%(+"C"&%"
1JO(0<="&)"%=;"O+=0&;=;"*&"(O+&)*1[('&"n0=)"0(M*(;"1JO=+<()<&;"&)"%("V@9"C"&%"@KG5.oÄ"OQ+*1*("*&"
J(<+M0/%("n&;,J(*("&)<+&"r4"("q4"&;</*1()<&;"O=+"(P=oÄ"OQ+*1*(;"J(<&+1(%&;"C"*(P=;"("%("
1)D+(&;<+/0</+(Ä"J(C=+"0(+R("%(8=+(%"O(+("*=0&)<&;"C")="*=0&)<&;"0/()*="W)(%1[()"&;<=;"O+=0&;=;i"""
.)"O(+,0/%(+-"%(;"+&%(01=)&;"&)<+&"%("0=J/)1*(*"&J&+R&)"0=J="/)"^J81<="J/C"(D&0<(*=i"Y(;"
J=:1%1[(01=)&;"&;</*1(),%&;"6()"R&)&+(*="0=)p10<=;"&)"%=;"%10&=;-"(R/*1[()*="<(J81Q)"0=)p10<=;"
O+&&H1;<&)<&;"&)<+&"%=;"&;<(J&)<=;"&;0=%(+&;"="(%"1)<&+1=+"*&"Q;<=;i".;<=;"(*&J^;-"0=)"&%"O+=R+&;1:="
<+^);1<="*&;*&"*&J()*(;"&H<&+)(;"("*&J()*(;"1)<&+)(;"6()"<&)*1*="("(R/*1[(+;&i""
?&;O&0<="("02J=";&"%=;"*1+&0,:=;"&;0=%(+&;"6()"(8=+*(*="&;<=;"0=)p10<=;";&"&:1*&)01(-"&)"O+1J&+"
%/R(+-"%("R+()"*&J()*("<&JO=+(%"d/&"%("R&;,2)"*&"&;<=;"O+=0&;=;";1R)1W0(-":1Q)*=;&"
1JO=;181%1<(*=;"*&"(;/J1+"=<+(;"D/)01=)&;"d/&"&%";1;<&J("&*/0(01=)(%"+&0=)=0&"0=J="O+1J=+*1(%&;-"
0=J=";=)"%(;"<(+&(;"(;=01(*(;"(%"%1*&+([R="O&*(R2R10=i""
.;<&",O="*&"D/)01=)&;"C"&%"+=%"J^;"O=%M,0="*&"%=;"*1+&0<=+&;",&)*&)"(";&+"1):1%1;181%1[(*=;"O=+"%("
)=+J(,:("(;=01(*("(%"0(+R=i".)"%=;"5=):&)1=;"*&"L&;&JO&P="&;<(8%&01*=;"&)<+&";=;<&)&*=+&;"C"
*1+&0<=+&;")="&H1;<&"/)"+&0=)=01J1&)<="D=+J(%"*&"%="d/&"1JO%10("%1*&+(+"&;<&",O="*&"0=)p10<=;-"
&;<(8%&01&)*="J&<(;"0=);1*&+()*="/)"(P="0=Ja)"*&"0%(;&;"C")="&%"0=)<&H<="+&(%"&)"d/&";&"
*&;O%1&R("&%"%1*&+([R="&)"&;<=;"%10&=;""
.)"%=;"<+&;"0(;=;"%("R&;,2)"*&"%(;"J=:1%1[(01=)&;"+&0(&"&)"R+()"J&*1*("&)"%=;"*1+&0<=+&;-"d/1&)&;";&"
(O=C()";=%="&)"/)("="*=;"O&+;=)(;"*&";/;"&d/1O=;-"&;0=R1*=;"O=+"0+1<&+1=;"*&"0&+0()M("C"0=)W()[(i"
.;<="1JO%10("d/&"%=;"*1+&0<=+&;";/&%&)"R&;,=)(+":&+,0(%J&)<&"&;<=;"O+=0&;=;-"0=)0&)<+()*="
*&01;1=)&;"C"(001=)&;i".%%=;")&R=01()"0=)"%=;"&;</*1()<&;-"1)D=+J()"("%("0=J/)1*(*"&;0=%(+"C";&"
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0=J/)10()"0=)"%=;";=;<&)&*=+&;i".)"R&)&+(%-"&%"&d/1O="*1+&0,:="O(+,01O(";1R/1&)*="%=;"
%1)&(J1&)<=;"*&%"*1+&0<=+"()<&;"d/&"1)<&+:1)1&)*="O+=O=;1,:(J&)<&"&)"&%"0=)p10<=i""
$*&J^;-"%=;"*1+&0<=+&;"&)"&;<&",O="*&"%10&=;";/&%&)"0=)<(+"0=)"&;0(;(;"(<+18/01=)&;"O(+("+&;=%:&+"
*&"J()&+("&D&0,:("%=;"0=)p10<=;"="*(+"+&;O/&;<(;"("%(;"*&J()*(;i"N+()"O(+<&"*&"%(;"*&01;1=)&;"
+&;O&0<="("(;/)<=;"1)<&+)=;-"<(%&;"0=J="<&J(;"*&"1)D+(&;<+/0</+("="%(";(%1*("*&"/)"*=0&)<&-"
+&d/1&+&)"*&%"(001=)(+"*&"%=;";=;<&)&*=+&;i".;<="a%,J="&;"J^;"(0&)</(*="0/()*="(*&J^;"&H1;<&)"
*1D&+&)01(;"O=%M,0(;"C"*&"=+1&)<(012)"&)<+&";=;<&)&*=+&;"C"*1+&0<=+&;"+&;O&0<="(%"J=*="*&"0=)*/01+"
&;<=;"O+=0&;=;i""""
Y=;"&)<+&:1;<(*=;"0=1)01*&)"&)";&P(%(+"&%"+=%"0%(:&"*&%"O+=D&;=+"(;&;=+"*/+()<&"%=;"O+=0&;=;"*&"
J=:1%1[(012)"&;</*1(),%i".;<&"0(+R=")="D=+J("O(+<&"*&"%=;"&d/1O=;"*1+&0,:=;-";1)"&J8(+R=-"&)"%=;"
a%,J=;"(P=;"6("<+();1<(*="*&"(;&;=+(+"("%=;"&;</*1()<&;"&)"%("=+R()1[(012)"*&"(0<=;-"0&%&8+(01=)&;"
C"W&;<(;"("J&*1(+"*/+()<&"%(;"J=:1%1[(01=)&;i".;<("D/)012)")=";&"6("+&0=)=01*="D=+J(%J&)<&-"O=+"
%="d/&"R&)&+(%J&)<&")="0/&)<()"0=)"6&++(J1&)<(;")1"D=+J(012)"(*&0/(*(;"O(+("(8=+*(+"%(;"
J=:1%1[(01=)&;"&;</*1(),%&;i""
V&;&"("%(;"*1W0/%<(*&;"+&;&P(*(;-";&"1*&),W0()"O+^0,0(;"*&"R&;,2)"d/&"%=;"&)<+&:1;<(*=;"O%()<&()"
0=J="(O+&)*1[('&;"("%("6=+("*&"(8=+*(+"&;<=;"O+=0&;=;f"&:1<(+"%("0=)D+=)<(012)-"O+=J=:1&)*="&%"
*1^%=R="0=)"%=;"&;</*1()<&;"J=:1%1[(*=;Ä"&;<(8%&01J1&)<="*&"J(+0=;"*&"(0012)"C"%1J1<(01=)&;"
)=+J(,:(;"nD=+J(%&;"&"1)D=+J(%&;o"("%(;"D=+J(;"*&"J=:1%1[(012)"&;</*1(),%Ä"(*(O<(012)"C"+&(0012)"
=O=+</)("("%="d/&"*&J()*("%("J=:1%1[(012)"&;</*1(),%"&)"0(*("J=J&)<=Ä")="1):=%/0+(+;&"0=J="
*1+&0012)"&)"%=;"+/J=+&;")1"(<&)*&+"("(0/;(01=)&;Ä"&:1<(+"+&O+&;(%1(;"0=)<+("%=;"&;</*1()<&;"(%"
W)(%1[(+"%(;"J=:1%1[(01=)&;Ä"&:1<(+"1):=%/0+(+"*1+&0<(J&)<&"("*=0&)<&;"CÇ=")="*=0&)<&;"&)"01&+<=;"
J=J&)<=;"*&"%(;")&R=01(01=)&;"0=)"%=;"&;</*1()<&;i""
$"&;<(;"(001=)&;"&)D=0(*(;"&)"%=;"O+=0&;=;"J1;J=;-";&";/J()"*=;"&;<+(<&R1(;";1R)(*(;"0=J="
+&%&:()<&;"O=+"%=;"*1+&0<=+&;-"(/)d/&"6()"<&)1*="J(C=+"="J&)=+"QH1<="&)";/"1JO%&J&)<(012)i"V=+"
/)("O(+<&-"%=;"*1+&0,:=;"+&0=)=0&)"%("1JO=+<()01("*&"%("(D&0,:1*(*"C"&J=01=)(%1*(*"&)"%("R&;,2)"
*&"%=;"0=)p10<=;i"V=+"=<+("O(+<&-"O(+("&)D+&)<(+"&%"1JO(0<="+&%(01=)(%"C"O+=J=:&+"/)"0%1J("O=;1,:="
&)<+&"%=;"(0<=+&;"&;0=%(+&;-"%=;"*1+&0<=+&;"6()"8/;0(*="(8+1+"&;O(01=;"*&"*1^%=R="1)<&+&;<(J&)<(%"CÇ
="D=J&)<(+"/)";&),*="*&"1*&),*(*"0=)"%=;"%10&=;i""
""

,;<28K5>;<75**

Y(;"J=:1%1[(01=)&;"&;</*1(),%&;-"O(+,0/%(+J&)<&"%(;"<=J(;"*&"&;<(8%&01J1&)<=;-"0=++&;O=)*&)"("
/)"0(;="*&"0=)p10<=";=01=&*/0(,:="nX1%%(%=8=;"&<"(%i-"34#yoi"V=+"/)("O(+<&-"&;<^)"&;<+&06(J&)<&"
:1)0/%(*(;"0=)"&%"0=)<&H<=-"O/&;"&)0/&)<+()";/"=+1R&)"&)"%=;"010%=;"*&"J=:1%1[(012)"R&)&+(*=;"O=+"
&%"0=)p10<="&;</*1(),%"(")1:&%")(01=)(%i"V=+"=<+("O(+<&-"(%"*&;O%&R(+;&"(%"1)<&+1=+"*&"%(;"&;0/&%(;"
(*d/1&+&)"0(+(0<&+M;,0(;"O(+,0/%(+&;-"<()<="&)";/;"+&O&+<=+1=;-"*&;<(0()*="%("<=J("*&"
&;<(8%&01J1&)<="0=J="/)("D=+J("*&"J=:1%1[(012)"O+=O1("*&%"0(JO="&*/0(,:=Ä"0=J="&)";/;"
0=);&0/&)01(;-"%(;"d/&"(D&0<()"O+1)01O(%J&)<&"%=;"O+=0&;=;"*&"&);&P()[(h(O+&)*1[('&"C"%(;"
+&%(01=)&;"&)<+&"(0<=+&;"&;0=%(+&;i""
Y("R&;,2)"*1+&0,:("("&;<=;"0=)p10<=;";=01=&*/0(,:=;"6("1JO%10(*="&%"*&;O%1&R/&"*&"/)"0=)'/)<="
*&"O+^0,0(;"*&"%1*&+([R="n@O1%%()&-"34#qoi".;<(;"O+^0,0(;";&"6()"0(+(0<&+1[(*="O=+";&+"+&;O/&;<(;"
&;O&0MW0(;"("O+=8%&J^,0(;"0=C/)</+(%&;-")="1)<&R+^)*=;&"&)"/)("O&+;O&0,:("J^;"R%=8(%"*&"
(<&)012)"*&%"0=)p10<=-"*&;(<&)*1&)*=";/;"0(/;(;"C"0=);&0/&)01(;"J^;"O+=D/)*(;-"*&81*="(%"
(O+&J1="O=+"}+&<=+)(+"("%(")=+J(%1*(*~"C"0/JO%1+"0=)"%="&H1R1*="(")1:&%"J1)1;<&+1(%"C"*&%"
;=;<&)&*=+i"L106(;"O+^0,0(;";&"6()"0(+(0<&+1[(*="O=+f"1o"%("O+&&J1)&)01("*&"%("1)</1012)"C"%("D(%<("*&"
6&++(J1&)<(;"C"0=)=01J1&)<=;Ä"11o"&%"(O+&)*1[('&"(0/J/%(*=Ä"111o"%("D(%<("*&"(<+18/01=)&;Ä"1:o"%("
/+R&)01("O=+"+&;=%:&+"&%"0=)p10<="C":o"%(;"=+1&)<(01=)&;"O+=J=:1*(;"O=+"&%";=;<&)&*=+"(%"+&;O&0<=i"
KR/(%J&)<&-";&"1*&),W0()"(%R/)(;"&;<+(<&R1(;"J^;"R&)&+(%&;-"+&%(,:(;"("(<&)*&+"%("&J=01=)(%1*(*"
C"("O+=J=:&+"%("1*&),*(*"*&"%(;"0=J/)1*(*&;"&;0=%(+&;-"&)"J1+(;"("+&;=%:&+"%=;"d/1&8+&;"J^;"
O+=D/)*=;"R&)&+(*=;"O=+"%(;"J=:1%1[(01=)&;i""
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""

""

%7c7:7<2>45**

$R/1%&+(-"T"n34##o"$0=)<&01J1&)<="C"(0012)"0=%&0,:("'/:&)1%i".%"()<&;-"*/+()<&"C"*&;O/Q;"*&"%("
+&8&%12)"*&"%=;"&;</*1()<&;"061%&)=;"&)"&%"344qi"V+=O/&;<(".*/0(,:("Eã"jw-"7Y$5@Th"$+R&),)(-"
#n34o-"##h"3qi""
$R/1%&+(-"Ti"n34#3oi"?&O&+<=+1=;"C"010%=;"*&"J=:1%1[(012)"'/:&)1%"&)"561%&"n3444h34#3oi"9<=OM("C"
V+(H1;"Y(,)=(J&+10()(-"#y"nwyo-"#4#h#4xi""
$)*&+;=)"NiYi"n#mmqo"Z6&"5/%</+(%"V=%1,0;"=D"@06==%;f"KJO%10(,=);"D=+"Y&(*&+;61Oi".)f"Y&1<6F==*""
Ñi-"56(OJ()"Ii-"5=+;=)"Li-">(%%1)R&+"Vi-">(+<"$i"n&*;o"K)<&+)(,=)(%">()*8==_"=D".*/0(,=)(%"
Y&(*&+;61O"()*"$*J1)1;<+(,=)i"Ñ%/F&+"K)<&+)(,=)(%">()*8==_;"=D".*/0(,=)-":=%"#i"nOOimrymqqoi"
L=+*+&06<-">=%()*(f"@O+1)R&+i""
"B(%%-"@i"n#mxmoi"Y("J10+=O=%M,0("*&"%("&;0/&%(i"B(+0&%=)(f".*101=)&;"V(1*2;"K8Q+10(i""
B&%%&1-"5i-"É"5(8(%1)-"5i"n34#joi"561%&()"@</*&)<"G=:&J&)<;f"@/;<(1)&*"@<+/RR%&"<="Z+();D=+J"("
G(+_&<h=+1&)<&*".*/0(,=)(%"@C;<&Ji"5/++&)<"K;;/&;"1)"5=JO(+(,:&".*/0(,=)"#wn3o-"#4xh#3ji""
B&%%&1-"5i-"5(8(%1)-"5i-"É"T+&%%()(-"Xi"n34#roi"Z6&"34##"561%&()";</*&)<"J=:&J&)<"(R(1);<")&=%18&+(%"
&*/0(,=)(%"O=%101&;i"@</*1&;"1)">1R6&+".*/0(,=)-"jm"njo-"r3qhrr4i""
6ÖO;fÇÇ*=1i=+RÇ#4i#4x4Ç4j4yw4ymi34#rixmq#ym""
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