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ObOM_^S`O�� ^RO� Z\SXMSZKV�� +^� ^RO� ]KWO� ^SWO� ^RO� ]^K^O�� ^R\Y_QR� ^RO
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+]]YMSK^SYX��::>+���>RO�-/-]�NO^O\WSXO�aY\USXQ�MYXNS^SYX]�KXN�\K^O]
YP�ZKc��,YK\N]�̂ RK^�RK`O�YZ^ON�PY\�L_VU�P_XNSXQ�YP�̂ OKMRO\�]KVK\SO]�WKc
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^Y�LO�KZZ\Y`ON�Lc�^RO�7SXS]^\c�YP�/N_MK^SYX�

>RO�S]]_O�YP�ZO\PY\WKXMO�WKXKQOWOX^�YP�^OKMRO\]�RSQRVSQR^]�̂ RS]�VKMU
YP�MVK\S^c��3WZ\Y`ON�̂ OKMRO\�ZO\PY\WKXMO�S]�K�UOc�̂ Y�ZYVSMc�SXS^SK^S`O]�PY\
\KS]SXQ� ]^_NOX^� ZO\PY\WKXMO�� >RO� �]OVP�WKXKQSXQ�� ]MRYYV� W_]^
SWZVOWOX^� Z\YMON_\O]� ^RK^� WOO^� SWZY]ON� \O[_S\OWOX^]� PY\
ZO\PY\WKXMO�KZZ\KS]KV��:7=���K]]O]]WOX^�KQKSX]^�Z\YPO]]SYXKV�]^KXNK\N]
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>YWY\\Ya�]�=MRYYV]�\OPY\W]�aO\O�ZK\^�YP�QY`O\XWOX^�ZYVSMc�PY\�Z_LVSM
]OM^Y\� \OPY\W� SX� ^RO� VK^O� �#"�]�� >RO]O� MRKXQO]� aO\O� LK]ON� YX� ^RO
Z\OWS]O� ^RK^� KNYZ^SYX� YP� Z\S`K^O� ]OM^Y\� WKXKQOWOX^� Z\KM^SMO�� KXN
SX^\YN_M^SYX�YP�MYWZO^S^SYX�SX^Y�̂ RO�Z_LVSM�]OM^Y\��aY_VN�VOKN�̂ Y�Q\OK^O\
OPPOM^S`OXO]]�KXN�OPPSMSOXMc��+�]^K^ON�SX^OX^�YP�^RO�\OPY\W]�YP�]MRYYV
KNWSXS]^\K^SYX�aK]�^Y�OXMY_\KQO�Q\OK^O\�VYMKV�NOMS]SYX�WKUSXQ�KLY_^
ON_MK^SYX� ^R\Y_QR� �ZK\^XO\]RSZ� LO^aOOX� ^RO� Z\YPO]]SYXKV]� KXN� ^RO
ZK\^SM_VK\�MYWW_XS^c�SX�aRSMR�S^�S]�VYMK^ON��>RO�WOMRKXS]W�PY\�]_MR�K
ZK\^XO\]RSZ�aSVV�LO�K�,YK\N�YP�>\_]^OO]���79/���#""��Z�����

>RO��#"#�/N_MK^SYX�+M^�ObZKXNON�YX�RYa��ZK\^XO\]RSZ��aK]�^Y
aY\U$� �K� ]MRYYV�]� LYK\N� RK]� MYWZVO^O� NS]M\O^SYX� ^Y� MYX^\YV� ^RO
WKXKQOWOX^� YP� ^RO� ]MRYYV� K]� S^� ^RSXU]� PS^�� �=OM^SYX� !��%� �K� ]MRYYV�]
Z\SXMSZKV�S]�̂ RO�LYK\N�]�MRSOP�ObOM_^S`O�SX�\OVK^SYX�̂ Y�̂ RO�]MRYYV�]�MYX^\YV
KXN� WKXKQOWOX^� KXN� RK]� MYWZVO^O� NS]M\O^SYX� ^Y� WKXKQO� K]� ^RO
Z\SXMSZKV�̂ RSXU]�PS^�̂ RO�]MRYYV�]�NKc�̂ Y�NKc�KNWSXS]^\K^SYX���=OM^SYX�! ��
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YNN]�aS^R�^RO�MYXMOZ^�YP�ZK\^XO\]RSZ�KXN�K�QY`O\XKXMO�WKXKQOWOX^
\OVK^SYX]RSZ�� 3X�Z\KM^SMO� S^�RK]�LOOX� SX^O\Z\O^ON�K]� ^RO�aRYVO�LYK\N�
SXMV_NSXQ�^RO�Z\SXMSZKV��NO^O\WSXSXQ�^RO�ZK\KWO^O\]�aS^RSX�aRSMR�^RO
Z\SXMSZKV�RK]�NKc� ^Y�NKc�MYX^\YV�YP� ^RO� ]MRYYV��+]�aOVV�K]�LOSXQ� ^RO
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1\Y_Z� YX� :\SWK\c� >OKMRO\� :Kc�� :O\PY\WKXMO� KXN� +MMY_X^KLSVS^c
�.OVYS^^O�>Y_MRO�>YRWK^]_���##����/<9�]�\YVO�S]�^Y�NO^O\WSXO�aRO^RO\
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YLVSQK^SYX]��>RS]�^K]U�S]�K]]S]^ON�Lc�^RO�ObS]^OXMO�YP�MVOK\�M\S^O\SK�^RK^
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SX�\OQK\N�^Y�^OKMRO\�ZO\PY\WKXMO��7KXc�]MRYYV]�RKN�cO^�^Y�SWZVOWOX^
ZO\PY\WKXMO� KZZ\KS]KV�� +� �##�� ]_\`Oc� YP� +_MUVKXN� KXN� 8Y\^RVKXN
]OMYXNK\c�]MRYYV]�]RYaON�YXVc����ZO\MOX^�RKN�PY\WKV�KZZ\KS]KV�]c]^OW]
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�#""� =^K^O� =OM^Y\�+M^�aRSMR� ZO\WS^]� ^RO� =OM\O^K\c� PY\� /N_MK^SYX� ^Y
�Z\O]M\SLO�WK^^O\]�^RK^�K\O�^Y�LO�^KUOX�SX^Y�KMMY_X^�Lc�OWZVYcO\]�SX
K]]O]]SXQ�^RO�ZO\PY\WKXMO�YP�^OKMRO\]���=OM��!!M���>RO��##��8K^SYXKV
+NWSXS]^\K^SYX�1_SNOVSXO]� �8+1]�� KV]Y�WKUO� \OPO\OXMO� ^Y� ^RS]� K\OK�
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OX^KSVON�

>RO� KZZK\OX^� VKMU� YP� ]ZOMSPSMS^c� \OQK\NSXQ� ZO\PY\WKXMO
WKXKQOWOX^�N_\SXQ�^RO�OK\Vc��##�v]�S]�MYX]S]^OX^�aS^R�^RO��RKXN]�YPP�
ZYVSMc�̂ RK^�ObS]^ON�aS^RSX�̂ RO�7SXS]^\c�YP�/N_MK^SYX�N_\SXQ�̂ RS]�ZO\SYN�
,c� ^RO� WSN��##�v]� ^RO\O� aO\O� ]SQX]� ^RS]� aK]� LOQSXXSXQ� ^Y� MRKXQO�
:\Y^OM^SYX�YP�̂ RO�QY`O\XWOX^�]��YaXO\]RSZ�SX^O\O]^��RK]�LOOX�]_QQO]^ON
K]�K�WY^S`O�PY\�̂ RS]�]RSP^��=^K^O�=O\`SMO]�-YWWS]]SYX��MS^ON�SX�,K\\SXQ^YX�
�##!�� Z�� "#��� +X� SX^O\�NOZK\^WOX^KV� 9PPSMSKV]� 1\Y_Z� aK]� PY\WON� ^Y
SX`O]^SQK^O� KXN� NO`OVYZ� \OMYWWOXNK^SYX]� PY\� ^RO� WKXKQOWOX^� YP
^OKMRO\�ZO\PY\WKXMO��3^�aK]�MRKS\ON�Lc�>\OK]_\c�9PPSMSKV�2YaK\N�0KXMc�
aRY�aK]�̂ Y�LOMYWO�=OM\O^K\c�PY\�/N_MK^SYX�SX��##!�KP^O\�K�]^SX^�K]�-/9
YP�^RO�7SXS]^\c�YP�-YWWO\MO��>RO�Q\Y_Z�\O`SOaON�Z\KM^SMO�SX�]SWSVK\
^cZO]�YP�ON_MK^SYX�]c]^OW]��K]�aOVV�K]�SX�^RO�Z_LVSM�KXN�Z\S`K^O�]OM^Y\]�
>RO�Y_^MYWO�YP�S^]�NOVSLO\K^SYX]�aK]�K��#�ZKQO�LYYUVO^$�.\KP^�8K^SYXKV
1_SNOVSXO]�0Y\�:O\PY\WKXMO�7KXKQOWOX^�SX�=MRYYV]��79/���##���
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._\SXQ��## �^RO�7SXS]^\c�MYX^\KM^ON�Z\Y`SNO\]�^Y$

& SX^\YN_MO�^RO�N\KP^�Q_SNOVSXO]�^Y�Z\SXMSZKV]�KXN�LYK\N]�YP�^\_]^OO]%
& ObKWSXO�RYa�]MRYYV]�WSQR^� SWZVOWOX^�]c]^OW]� SX� VSXO�aS^R� ^RO

N\KP^�Q_SNOVSXO]%
& OVSMS^�̂ RO�̀ SOa]�YP�Z\SXMSZKV]�KXN�LYK\N]�YX�̂ RO�Q_SNOVSXO]�KXN�̂ ROS\

VSUOVc�SWZKM^%
& WKUO� \OMYWWOXNK^SYX]� YX� KXc� WOK]_\O]� XOONON� ^Y� ]_ZZY\^

]MRYYV]�SX�^ROS\�SWZVOWOX^K^SYX�
+]� MY�Y\NSXK^Y\� YP� YXO� ]_MR� MYX^\KM^� SX� ^RO�AOVVSXQ^YX� \OQSYX�� ^RO
K_^RY\�aK]�KLVO�^Y�YL]O\`O�^RO�]OM^Y\�]�\O]ZYX]O�^Y�^RO��Q_SNOVSXO]��
:\SXMSZKV]�KXN�̂ \_]^OO]�YP�]MRYYV]�aS^R�ZO\PY\WKXMO�KZZ\KS]KV�Z\YMO]]O]
SX�ZVKMO�aO\O�MYXMO\XON�KLY_^�RK`SXQ�^Y�]^K\^�KQKSX�_]SXQ�]YWOYXO
OV]O�]�M\S^O\SK��=YWO�\Oa\Y^O�TYL�NO]M\SZ^SYX]�^Y�MYXPY\W�aS^R�^RO�]Sb
5Oc�:O\PY\WKXMO�+\OK]��=MRYYV]�SX�^RO�Z\YMO]]�YP�NO`OVYZSXQ�K�]c]^OW
_]ON�̂ RO]O�K]�̂ RO�LK]S]�PY\�̂ ROS\�NYM_WOX^K^SYX��9^RO\]�KNYZ^ON�K��aKS^
KXN� ]OO�� KZZ\YKMR�� 7KXc� ZK\^SMSZKX^]� SX� ^RO� aY\U]RYZ]� KXN
SXPY\WK^SYX�WOO^SXQ]�aO\O�]MOZ^SMKV�KLY_^�^RO�NOQ\OO�^Y�aRSMR�^RO]O
aO\O�K�N\KP^�KXN�̂ RO�Ob^OX^�̂ Y�aRSMR�̂ RO�Z\YMO]]�MYX]^S^_^ON�MYX]_V^K^SYX�
2YaO`O\�Lc�VK^O��## �WY]^�RKN�̂ Y�KNWS^�̂ RK^�̂ RO�7SXS]^\c�NSN�KM^�YX�̂ RO
POONLKMU��

>aY�WKSX�Y_^MYWO]�YP�^RS]�ZO\SYN�YP�MYX]_V^K^SYX�aO\O$
�� =^\OKWVSXSXQ�YP�̂ RO�Q_SNOVSXO]�̂ Y�K�]SXQVO�ZKQO�YP�\O[_S\OWOX^]��VOQKVVc
OXPY\MOKLVO�P\YW�^RO�]^K\^�YP�^RO��##!�]MRYYV�cOK\
>RO�K_^RY\�ZK\^SMSZK^ON�SX�7SXS]^\c�YP�/N_MK^SYX�WOO^SXQ]�YP�MYX^\KM^
Z\Y`SNO\]�aRO\O�^RO�aY\NSXQ�PY\�^RO�PSXKV�\O[_S\OWOX^]�aK]�MK\OP_VVc
M\KP^ON��=Sb��5Oc�:O\PY\WKXMO�+\OK]���79/���##���aO\O�\OZVKMON�aS^R
^R\OO�L\YKN�ZO\PY\WKXMO�K\OK]�NS\OM^Vc�\OVK^ON�̂ Y�̂ OKMRO\]��Z\YPO]]SYXKV
\O]ZYX]SLSVS^SO]$�̂ OKMRSXQ��]MRYYV�aSNO�KXN�WKXKQOWOX^��7_MR�̂ RY_QR^
aOX^� SX^Y� ^RO�Z\Y`S]SYX�YP�ObKWZVO]� PY\� ^RO]O��>RO�aY\N]��]_MR�K]�
aO\O�_]ON� ^Y� MYX`Oc� ^ROS\�XYX�Z\O]M\SZ^S`O�XK^_\O��>RO�KSW�aK]� ^Y
KVVYa�LYK\N]�KXN�Z\SXMSZKV]�̂ Y�]OVOM^�KXN�̂ K\QO^�K\OK]�PY\�PYM_]��LK]ON�YX
K�̂ OKMRO\�]�]^\OXQ^R]�aOKUXO]]O]��̂ RO�]^KQO�YP�̂ ROS\�MK\OO\��̂ RO�XOON]�YP
^ROS\�]^_NOX^]��KXN�]cXNSMK^O��NOZK\^WOX^KV�Y\�]MRYYV�QYKV]��
�� <OMYQXS^SYX�YP�̂ RO�̂ \KSXSXQ�KXN�\O]Y_\MSXQ�SWZVSMK^SYX]�PY\�]MRYYV]�SX
SWZVOWOX^SXQ�]c]^OW]�LK]ON�YX�^RO�VOQKV�\O[_S\OWOX^]
3^�WKc�XY^�RK`O�LOOX�K]�W_MR�K]�LYK\N]�aKX^ON��L_^�^RO�7SXS]^\c�NSN
MYWO�_Z�aS^R�Ob^\K�NYVVK\]��._\SXQ��##!�^RO\O�aK]��K�YXO�YPP�ZKcWOX^
YP�����1=>�SXMV_]S`O��ZO\�]^_NOX^���aS^R�KX�KNNS^SYXKV������PY\�]MRYYV]
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\OMOS`SXQ�^K\QO^ON�\_\KV�P_XNSXQ��:O\�Z_ZSV�\K^O]�SXM\OK]ON�Lc����P\YW
�##"�SX�\OMYQXS^SYX�YP��K�\KXQO�YP�MY]^�Z\O]]_\O]�SXMV_NSXQ�̂ RO�YX�QYSXQ
\O[_S\OWOX^]�YP�ZO\PY\WKXMO�WKXKQOWOX^���79/���##!K��Z�����

+� ]O\SO]� YP� PS`O� �:7=� =_ZZVOWOX^]�� �79/�� �##!L��� Z\Y`SNSXQ
ObOWZVK\]�KXN�SNOK]�̂ Y�K]]S]^�SWZVOWOX^K^SYX��aK]�NS]^\SL_^ON�̂ R\Y_QR
^RO�/N_MK^SYX�1KdO^^O�N_\SXQ��##!��

._\SXQ� �##"�� +ZZ\KS]KV� =USVV]� PY\� >OKMRO\]� ^\KSXSXQ� aK]� WKNO
K`KSVKLVO�̂ R\Y_QR�Z\YPO]]SYXKV�NO`OVYZWOX^�MYX^\KM^]��>RO�Z\YQ\KWWO
YPPO\ON� ^Y� K\Y_XN� ���� ]MRYYV]� Lc�AOVVSXQ^YX� -YVVOQO� YP� /N_MK^SYX
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Lc�NO`OVYZSXQ�]S^O�]ZOMSPSM�ObZOM^K^SYX]�NO\S`ON�P\YW�^RO�]^KXNK\N]��SX
MYX]_V^K^SYX�aS^R�]^KPP��>RO�:7=�\O[_S\OWOX^]�SXMV_NO�K�PY\W�YP�7,9
�^K\QO^�]O^^SXQ���>OKMRO\]�K\O�\O[_S\ON�̂ Y�]O^��K^�VOK]^�YXO�NO`OVYZWOX^
YLTOM^S`O�� KXX_KVVc� �8D� 1KdO^^O�� �## ��� >RO� YLTOM^S`O�]�� ^KUO� ^RO
SXNS`SN_KV�]�XOON]�SX^Y�KMMY_X^�K]�aOVV�K]�^RY]O�YP�^RO�SX]^S^_^SYX��

+NKW�]�/[_S^c�>ROY\c�S]�LK]ON�YX�SXNS`SN_KV]�aOSQRSXQ�_Z�̂ ROS\�YaX
OPPY\^�KXN� \OaK\N� SX�MYWZK\S]YX�^Y�Y^RO\]� �1SVLO\^�O^�KV����##����>RO
VO]]YX�PY\�WKXKQOWOX^�S]�^Y�OX]_\O�PKS\XO]]�SX�^RO�aKc�OWZVYcOO]�K\O
^\OK^ON� KXN� \OaK\NON�� +� MYXMO\X� ^OKMRO\]� RK`O� ObZ\O]]ON� KLY_^
Z\YPO]]SYXKV�]^KXNK\N]�VSXUON�^Y�ZKc�SXM\OWOX^]�\OVK^O]�^Y�MYX]S]^OXMc
KXN�PKS\XO]]�YP�Z\YMO]]��LY^R�aS^RSX�K�]MRYYV�KXN�LO^aOOX�]MRYYV]�

+��]OX]O�YP�MYWW_XS^c�]ZS\S^��RK]�LOOX�SNOX^SPSON�K]�K��P_XNKWOX^KV
Z\O\O[_S]S^O� ^Y� NO`OVYZSXQ� ^RO� MKZKMS^c� PY\� MRKXQO� SX� SXNS`SN_KV]�
SX]^S^_^SYX]�Y\�]YMSO^SO]�� �2KVVSXQO\���##!��Z���#���:VKXXSXQ�MRKXQO� SX
KN`KXMO��aS^R�K�NOQ\OO�YP�NO^KSV�̂ RK^�S]�]SWZVc�SXMYX]S]^OX^�aS^R�\OKVS^c�
RK]�S^]�N\KaLKMU]��-RKXQO�S]�WY\O�VSUOVc�^Y�RKZZOX�aROX�VOKNO\]�K\O

������>\SMSK�-RKZWKX
P\OO�^Y�\O]ZYXN�^Y�aRK^�^ROc�VOK\X��\K^RO\�^RKX�NOZOXNSXQ�YX�ObS]^SXQ
UXYaVONQO�^Y�MYX^\YV��ZOYZVO�KXN�^RO�Z\YMO]]� ^Y�YL^KSX� ^RO�NO]S\ON
Y_^MYWO���2KVVSXQO\���##!��Z�������-_\\OX^�^RSXUSXQ�KLY_^�MRKXQO�KV]Y
�]_QQO]^]�^RO�SWZY\^KXMO�YP�NO`OVYZSXQ�^RO�]MRYYV�K]�K�MYWW_XS^c�YP
VOK\XO\]�aRY�]RK\O� ]YWO�MYWWYX�`KV_O]� KXN�Z\KM^SMO]� �S�O��� \S^_KV]�
KLY_^�^ROS\�\YVO�K]�VSPO�VYXQ�VOK\XO\]���2KVVSXQO\���##!��Z����%�]OO�KV]Y$
0_VVKX���##�%�0_\_UKaK���##�%�7SNNVOaYYN���##!��

@\YYW�]�/bZOM^KXMc�>ROY\c�SX^\YN_MO]�^RO�MYXMOZ^�YP�ZO\]YXKV�`KV_O
�1SVLO\^�O^�KV����##����>RO�SXNS`SN_KV�]�WY^S`K^SYX�^Y�ZO\PY\W�S]�\OVK^ON
^Y� RS]�RO\� ObZOM^K^SYX� YP� ^RO� Y_^MYWO�� KXN� aRO^RO\� S^� aSVV� VOKN� ^Y
\OaK\N]� ^RK^� K\O� `KV_ON�� +� 7SXS]^\c� YP� /N_MK^SYX� WKXKQO\� ]OO]
:\YPO]]SYXKV�=^KXNK\N]�K]�ROVZSXQ�^Y�\OZVKMO�KX��OX^S^VOWOX^�M_V^_\O�
aS^R�YXO�LK]ON�YX�\OaK\N�PY\�\O]_V^]��79/���###L���>RS]�]_ZZY]O]�KX
OX^S^VOWOX^�M_V^_\O�ObS]^]�KXN�PSXKXMSKV�\OaK\N]�K\O�RSQRVc�̀ KV_ON��>RO
K_^RY\�RK]�]ZYUOX�aS^R�^OKMRO\]�aRY�RK`O�NOMSNON�^RK^�^RO�ZOM_XSK\c
KXN� ]^K^_]� \OaK\N]� YP� WKXKQOWOX^� ZY]S^SYX]� NY� XY^� KNO[_K^OVc
MYWZOX]K^O� PY\� ^RO� KNNS^SYXKV� Z\O]]_\O]� KXN� ]^\O]]O]� ^ROc� L\SXQ�
:\YWY^SYX�̂ Y�WKXKQOWOX^�ZY]S^SYX]�\ON_MO]�SX^O\KM^SYX�aS^R�]^_NOX^]
KXN�K�]OX]O�YP�NYSXQ�]YWO^RSXQ�WOKXSXQP_V��aRSMR�K^^\KM^ON�WKXc�YP
^ROW�^Y�^RO�Z\YPO]]SYX�SX�^RO�PS\]^�ZVKMO��>KUSXQ�K�aSNO\�ZO\]ZOM^S`O�
WKXc� ^OKMRO\]� K\O� VYYUSXQ� K^� ^RO� OPPY\^$\OaK\N� \K^SY� YP� ^OKMRSXQ�
MYWZK\SXQ�S^�^Y�TYL]�SX�L_]SXO]]�Y\�SXN_]^\c�KXN�MYXMV_NSXQ�^RK^�WY\O
MKX�LO�OK\XON�PY\�VO]]�OPPY\^�OV]OaRO\O��

>RO]O�ZO\MOZ^SYX]�YP�̂ RO�̀ KV_O�̂ OKMRO\]�ZVKMO�YX�ZOM_XSK\c�\OaK\N
K\O� MYX]S]^OX^� aS^R� ^RO� PSXNSXQ� YP� ^RO�AY\USXQ� 1\Y_Z� YX� :\SWK\c
>OKMRO\]��:Kc��:O\PY\WKXMO�KXN�+MMY_X^KLSVS^c��̂ RK^��^OKMRO\]�PSXN�̂ ROS\
Z\SWO� ]Y_\MO� YP� ]K^S]PKM^SYX� SX� ^RO� SX^\SX]SM� \OaK\N]� YP� ^OKMRSXQ��
=KVK\SO]�RK`O�]SQXSPSMKXMO�SX�^O\W]�YP��\OM\_S^WOX^�KXN�\O^OX^SYX��L_^
MKXXY^� LO� ObZOM^ON� ^Y� Z\YN_MO� SX^OX]O� OXQKQOWOX^� Y\� RSQR
ZO\PY\WKXMO�� �.OVYS^^O� >Y_MRO� >YRWK^]_�� �##��� Z�� ���� =YWO� YP� ^RS]
\OZY\^�]� \OMYWWOXNK^SYX]� MKX� LO� SNOX^SPSON� SX� ]_L]O[_OX^� ZYVSMc
SXS^SK^S`O]��>RO\O�S]�XYa�K�PSXKXMSKV�SXMOX^S`O�PY\�Z\SXMSZKV]�̂ Y�NYM_WOX^
K^^O]^K^SYX� YP� MYWZO^OXMO$� ^ROS\� YaX� SXM\OWOX^� NOZOXN]� YX� S^�
:\YPO]]SYXKV� ]^KXNK\N]� MY_VN� LO� ]OOX� K]� MVK\SPcSXQ� �ZO\PY\WKXMO
WOK]_\O]� KXN� ]^KXNK\N]�� �.OVYS^^O� >Y_MRO� >YRWK^]_�� �##��� Z�� � ��
9^RO\� PSXNSXQ]� SX� ^RO� \OZY\^�K\O� VO]]�OK]SVc� SNOX^SPSON� SX� ^RO�M_\\OX^
OX`S\YXWOX^��+VV�Z\YPO]]SYXKV�]^KXNK\N]�W_]^�LO�WO^�Lc�O`O\c�^OKMRO\
O`O\c�cOK\��+V^RY_QR�]MRYYV]�MKX�VSXU�SXNSMK^Y\]�^Y�]^\K^OQSM�NS\OM^SYX�
^RO\O�S]�XY�K^^OWZ^�SX�^RO�]^KXNK\N]�^ROW]OV`O]�^Y��K]]SQX�aOSQR^SXQ]



7KXKQSXQ�>OKMRO\�:O\PY\WKXMO�SX�>YNKc�]�=MRYYV]�����
YP� \OVK^S`O� SWZY\^KXMO� ^Y� ^RO� `K\SY_]� ZO\PY\WKXMO� K\OK]�� �.OVYS^^O
>Y_MRO�>YRWK^]_���##���Z��!���

>RO� \OZY\^� MYXMV_NON$� �>RO� ?=+� ObZO\SOXMO� aS^R� WO\S^� ZKc
]_QQO]^]�]^\YXQVc�^RK^�^RS]�S]�XY^�KX�YZ^SYX�^RK^�aY_VN�Z\YN_MO�OS^RO\
SWZ\Y`ON�KMMY_X^KLSVS^c�Y\�WY^S`K^SYX�SX�̂ RO�8Oa�DOKVKXN�MYX^Ob^���3^
aOX^�K]�PK\�K]�̂ Y�]_QQO]^�]_MR�K�WY`O�aY_VN�LO��RSQRVc�VSUOVc�̂ Y�\ON_MO
^RO�WY\KVO�KXN�MYWWS^WOX^�YP�WY]^�^OKMRO\]���>RK^�^RS]�KN`SMO�aK]
]OOWSXQVc� SQXY\ON� WKc� LO� K^^\SL_^ON� ^Y� ^RO� ZYVS^SMKV� SNOYVYQc
_XNO\VcSXQ�Z_LVSM�]OM^Y\�\OPY\W�SX�8Oa�DOKVKXN��,K\\SXQ^YX�SNOX^SPSO]
^RO�NOMOX^\KVS]K^SYX�YP�\O]ZYX]SLSVS^c��MY_ZVON�aS^R�SXM\OK]ON�MYX^\YV�YP
�M\_MSKV� ZYaO\]�� Lc� MOX^\KV� K_^RY\S^c� K]� KX� SX^O\XK^SYXKV� ^\OXN� SX
ON_MK^SYX��2O�ZO\MOS`O]�^RO��KN`YMK^O]�YP�Z\S`K^S]K^SYX��K]��^RO�XOa
ZVKcO\]�YX�MOX^\O�]^KQO����##!��Z��#����
>RO�3WZKM^�YX�=MRYYV]�
+^� ^RO� LOQSXXSXQ� YP� �##"�� LYK\N]� RKN� LOOX� ObZOM^ON� ^Y� RK`O� :7=
MYWZVSKX^� ]c]^OW]� SX�ZVKMO� PY\� K� cOK\�� >RO�>OKMRO\�+ZZ\KS]KV� =USVV]
MYX^\KM^� �>+=-�� Z\YQ\KWWO�� YPPO\ON� Lc� AOVVSXQ^YX� -YVVOQO� YP
/N_MK^SYX��Z\O]OX^ON�KZZ\KS]KV�^Y�^OKMRO\]�K]�^ROS\�OX^S^VOWOX^��\K^RO\
^RKX�K]�]YWO^RSXQ��NYXO��̂ Y�̂ ROW��._\SXQ�̂ RO�ZO\SYN�VOKNSXQ�_Z�̂ Y�̂ RO
SX^\YN_M^SYX�YP�Z\YPO]]SYXKV�]^KXNK\N]�̂ RO�>+=-�̂ OKW�]Ka�MYX]SNO\KLVO
^OKMRO\��L_c�SX��^Y�KX�KZZ\KS]KV�Z\YMO]]�^RK^$
& Z\Y`SNO]�WOKXSXQP_V�POONLKMU�YX�^OKMRSXQ�ZO\PY\WKXMO%
& YPPO\]� ]_ZZY\^� PY\� ^RO�KMRSO`OWOX^�YP�Z\YPO]]SYXKV�NO`OVYZWOX^

YLTOM^S`O]�^RK^�OXRKXMO�TYL�]K^S]PKM^SYX�KXN�MK\OO\�YZZY\^_XS^SO]%
& MYX^\SL_^O]�^Y�^RO�SWZ\Y`OWOX^�YP�^OKMRSXQ�KXN�VOK\XSXQ�
>RO�7SXS]^\c�^YVN�+ZZ\KS]KV�=USVV]�Z\Y`SNO\]�̂ ROc�aY_VN�Z\YLKLVc�RK`O
^Y� KV^O\� Z\YQ\KWWO]� K]� K� \O]_V^� YP� ^RO� SX^\YN_M^SYX� YP� 3X^O\SW
:\YPO]]SYXKV�=^KXNK\N]�SX�̂ RO�:\SWK\c�>OKMRO\]��-YX^\KM^��79/���###K��
3X� PKM^�� ^RO� ]USVV]� PY\� ZK\^SMSZK^SXQ� SX� KZZ\KS]KV� aO\O� WKNO� XY� VO]]
\OVO`KX^��L_^�^RO�]^KXNK\N]�NSN�L\SXQ�KLY_^�K�]SQXSPSMKX^�MRKXQO�^Y�^RO
OX`S\YXWOX^�Z\Y`SNO\]�aO\O�aY\USXQ�SX��>RO�]Y\^]�YP�[_O]^SYX]�K]UON
YP�^RO�>+=-�^OKW�aO\O$
& ARc� L\SXQ� SX� ^RO]O� Ob^\K� \O[_S\OWOX^]� aROX� ^OKMRO\]� K\O� ]^SVV

MYWSXQ�^Y�^O\W]�aS^R�^RY]O�SWZY]ON�K^�^RO�]^K\^�YP��##!)
& -KX�^RO�7SXS]^\c�\O[_S\O�]^KXNK\N]��L\Y_QR^�SX�^R\Y_QR�MYX^\KM^

XOQY^SK^SYX]��^Y�LO�ZK\^�YP�K�]MRYYV�]�KZZ\KS]KV�Z\YMO]])
& AY_VN�]_MR�K�]c]^OW�LO�MYX]S]^OX^�aS^R�^RO�Z\SXMSZVO]�YX�aRSMR

:7=�\O[_S\OWOX^]�K\O�LK]ON)

������>\SMSK�-RKZWKX
& ARK^� SWZKM^� aSVV� ]^KXNK\N]� K]]O]]WOX^� RK`O� YX� ^OKMRO\

MYWWS^WOX^�^Y�ObS]^SXQ�KZZ\KS]KV�Z\YMO]]O])
& ARO\O�NY�^RO�><,��NSWOX]SYX]�YP�K�]K^S]PKM^Y\c�^OKMRO\��PS^)
& 2Ya�YX�OK\^R�K\O�aO�QYSXQ�^Y�MYZO�aS^R�S^�KVV)
+X�SX^O\WONSK^O�Z\SXMSZKV�]_WWON�_Z�RYa�WKXc�YP�RS]�MYVVOKQ_O]�aO\O
POOVSXQ$��3X��## �aO�\O`SOaON�Y_\�KZZ\KS]KV�]c]^OW�KQKSX]^�^RO�N\KP^
Q_SNOVSXO]��KXN�\O�a\Y^O�Y_\�TYL�NO]M\SZ^SYX]�K]�K�\O]_V^��AO�NSN�^RO
]KWO�̂ RSXQ�SX��##!�aROX�̂ RO�1KdO^^O�]^K^OWOX^�MKWO�Y_^��8Ya�aO�RK`O
^Y�VYYU�K^�aRO\O�^Y�PS^�:\YPO]]SYXKV�=^KXNK\N]�SX^Y�^RO�ZSM^_\O��XY^�^Y
WOX^SYX�^RO�><,�\O[_S\OWOX^]�KXN�3�RYXO]^Vc�MKX�^�]Kc�^RK^�aRK^�aO
RK`O�S]�KXc^RSXQ�WY\O�OPPOM^S`O�̂ RKX�aRK^�aO�NO`OVYZON�Y_\]OV`O]�PS`O
cOK\]�KQY��3P�KXc^RSXQ�aO�K\O�SX�NKXQO\�YP�]ZOXNSXQ�WY\O�^SWO�YX�^RO
ZKZO\aY\U�YP�̂ RO�]c]^OW�̂ RKX�Z\Y`SNSXQ�Y_\�̂ OKMRO\]�aS^R�Z\YPO]]SYXKV
]_ZZY\^���ZO\]YXKV�MYWW_XSMK^SYX��0OL\_K\c�����###��

9^RO\�]Y_\MO]�\OSXPY\MO�̂ RS]�̀ SOa��+�]_\`Oc�MYWZVO^ON�Lc� ��ZO\MOX^
YP�]OMYXNK\c�Z\SXMSZKV]�SX�7K\MR��## �SXNSMK^ON�KVV�YP�^ROW�]_ZZY\^ON
ZO\PY\WKXMO�KZZ\KS]KV��>RY]O�aRY�\K^ON�̂ ROS\�]c]^OW�K]�RSQRVc�OPPOM^S`O
MYWWYXVc� MS^ON� ]^KPP� KMMOZ^KXMO� K]� K� \OK]YX� PY\� ^RS]�� >RO� WKTY\
NSPPSM_V^c� aK]� PSXNSXQ� ]_PPSMSOX^� ^SWO� ^Y� NY� KZZ\KS]KV� Z\YZO\Vc
�>SWZO\VOc���<YLSX]YX���## ��Z�������>RO�Ob^\K�NOWKXN]�YP�Z\YPO]]SYXKV
]^KXNK\N]�ObKMO\LK^O�^RS]��+�]_\`Oc�YP�����^OKMRO\]�P\YW�ZK\^SMSZK^SXQ
]MRYYV]�aK]�MYXN_M^ON�K^�^RO�OXN�YP��##"�K]�ZK\^�YP�^RO�+ZZ\KS]KV�=USVV]
MYX^\KM^�O`KV_K^SYX��+]UON�̂ Y�aRK^�Ob^OX^�̂ ROc�aO\O�KLVO�̂ Y�KZZVc�]USVV]
QKSXON� SX� KZZ\KS]KV� ^Y� SWZ\Y`SXQ� ^ROS\� Z\YPO]]SYXKV� Z\KM^SMO�� Y`O\
#��ZO\MOX^� SXNSMK^ON�K�ZY]S^S`O� \K^SXQ�YP� ��Y\�RSQRO\�YX�K� ]MKVO�YP� �
�^Y^KVVc�NS]KQ\OO��^Y����^Y^KVVc�KQ\OO���AOVVSXQ^YX�-YVVOQO�YP�/N_MK^SYX�
�###���:7=�aK]�KMRSO`SXQ�S^]�YLTOM^S`O]�

3X�Y\NO\�̂ Y�Z\Y`SNO�Z\KM^SMKV�K]]S]^KXMO�̂ Y�Z\SXMSZKV]�KXN�LYK\N]��̂ RO
>+=-� ^OKW�MYWZK\ON� ^RO�:7=�\O[_S\OWOX^]� PY\�KZZ\KS]KV�aS^R� ^RO
MRK\KM^O\S]^SM]�YP�]^KXNK\N]�K]]O]]WOX^��+��PKX��WYNOV��0SQ_\O����aK]
^ROX� NO`OVYZON� ^Y� SVV_]^\K^O� ^RO� \KXQO� YP� MRYSMO]� YZOX� ^Y� ]MRYYV
WKXKQOWOX^��� =_MR� KX� KZZ\YKMR� S]� MYX]S]^OX^�aS^R� KN`SMO� QS`OX� ^Y
LYK\N]� Lc� ^RO� 7SXS]^\c� �79/�� :7=�$� :O\PY\WKXMO� 7KXKQOWOX^
=c]^OW]���##!L�� ^Y�MYX]SNO\� ^RO�YZ^SYX]� PY\� SX^OQ\K^SXQ�ZO\PY\WKXMO
WKXKQOWOX^�Z\YMO]]O]�KXN�]OVOM^�YXO�KZZ\YZ\SK^O�^Y�^RO�]MRYYV��

3X�̂ RS]�WYNOV�̂ RO�̂ aY�KbO]�K\O�W_^_KVVc�]_ZZY\^SXQ�KXN�\OSXPY\MSXQ�
3X�̂ RO�YZOX�PKX��Y\�N_KV�]^\KXN�KZZ\YKMR��KZZ\KS]KV�KXN�K]]O]]WOX^�K\O�̂ aY
]OZK\K^O�ZO\PY\WKXMO�WKXKQOWOX^�Z\YMO]]O]��>RS]�KZZ\YKMR�S]�LOSXQ
KNYZ^ON�SX�K�\KXQO�YP�WONS_W�^Y�VK\QO�]MRYYV]�L_^�S]�VO]]�aOVV�]_S^ON�^Y
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Assessment

Teacher Appraisal

•  A management responsibility
•  Done “to” the teacher
•  Incorporates
   - TRB criteria
   - Professional Standards
•  Verifies teacher competency

•  A delegated responsibility
•  Done “with” the teacher
•  Incorporates PMS requirements
•  Assumes competency

0SQ_\O�����+��PKX��WYNOV�PY\�ZO\PY\WKXMO�WKXKQOWOX^�

`O\c� ]WKVV�Z\SWK\c� ]MRYYV]��=YWO�]MRYYV]�_]SXQ� ^RS]�KZZ\YKMR�RK`O
SWWK^_\O�ZO\PY\WKXMO�WKXKQOWOX^�]c]^OW]�KXN�Y\�VYa�VO`OV]�YP�̂ \_]^
LO^aOOX� ^OKMRO\]� KXN�WKXKQOWOX^�� 9^RO\]� RK`O� WK^_\O�� OPPOM^S`O
KZZ\KS]KV�]c]^OW]�aS^R�aRSMR�̂ ROc�K\O�VYK^R�̂ Y�̂ KWZO\��>RO�N_KV�]^\KXN
KZZ\YKMR�Z\Y`SNO]�K� MVOK\�NOWK\MK^SYX�LO^aOOX�KZZ\KS]KV�� SX�aRSMR
^OKMRO\]�MKX�]^OZ�Y_^�YP�^ROS\�MYWPY\^�dYXO�KXN�^\c�XOa�^RSXQ]��KXN
K]]O]]WOX^�aRO\O�^RO�M\S^O\SK�K\O�PSbON��>RO�ZY^OX^SKV�PY\�Z\YPO]]SYXKV
Q\Ya^R�S]�^RO\OPY\O�YZ^SWS]ON��

>RO�LYK\N�KXN�WKXKQOWOX^�YP�^RO�-Y\\O]ZYXNOXMO�=MRYYV�RK`O
SWZVOWOX^ON�K�N_KV�]c]^OW��>RO�KZZ\YbSWK^OVc�����̂ OKMRSXQ�]^KPP�]OVOM^
^ROS\�YaX�KZZ\KS]O\�WOX^Y\�aS^R�aRYW�NO`OVYZWOX^�YLTOM^S`O]��^RK^
^KUO�SX^Y�KMMY_X^�ZO\]YXKV��NOZK\^WOX^KV�KXN�]MRYYV�QYKV]�K\O��\OKVS^c
MROMUON�� KXN� \O`SOaON�� 7KXKQOWOX^� ]^KPP� _XNO\^KUO� K]]O]]WOX^�
WYXS^Y\SXQ�SX�\OVK^SYX�^Y�Z\YPO]]SYXKV�]^KXNK\N]��Z\O`SY_]Vc�+ZZOXNSb
1�PY\�]OMYXNK\c��KXN�><,�\O[_S\OWOX^]��+VV�]^KPP�\OMOS`O�^\KSXSXQ�SX
KZZ\KS]KV�]USVV]��7KXKQOWOX^�]^KPP�RK`O�RKN�^\KSXSXQ�KXN�]_ZZY\^�PY\
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Assessment

Teacher Appraisal

Schools may choose to totally
or partially collapse the two
processes

^ROS\�K]]O]]WOX^�\YVO��,Y^R�]c]^OW]�K\O�]_LTOM^�^Y�YX�QYSXQ�WYXS^Y\SXQ
KXN�\O`SOa�^Y�OX]_\O�^ROc�WOO^�^RO�OWZVYcO\�]�XOON]��K]�aOVV�K]�VOQKV
\O[_S\OWOX^]�� >RO� -Y\\O]ZYXNOXMO� =MRYYV�]� ^OKMRO\� ZO\PY\WKXMO
WKXKQOWOX^�]c]^OW�QKSXON�/<9�KZZ\Y`KV�SX�7Kc��###��RK`SXQ�LOOX
PY_XN�^Y�LO�`S\^_KVVc�XYX�ObS]^OX^�T_]^�Y`O\�K�cOK\�LOPY\O��/<9���###K��

3X�^RO�MVY]ON�PKX��Y\�]SXQVO�]^\KXN�WYNOV��KZZ\KS]KV�KXN�K]]O]]WOX^
K\O�YXO�Z\YMO]]��>RS]�KZZ\YKMR�S]�^RO�YXO�^RO�7SXS]^\c�SX^OXN]�]MRYYV]
]RY_VN�KNYZ^��79/���##"K���3^]�WKSX�KN`KX^KQO�S]�WKXKQOKLSVS^c��9XO
SX^OQ\K^ON�]c]^OW�WKc�LO�VO]]�MY]^Vc�SX�^O\W]�YP�^SWO��L_^�SP�^RO�Z\SMO
SXMV_NO]�K�\ON_M^SYX�SX�^OKMRO\�MYWWS^WOX^�^Y�^RO�Z\YMO]]�^ROX�^RO
OWZVYcO\�WKc�MYX]SNO\�̂ RO�MY]^�̂ Y�LO�RSQR��>RO\O�S]�KV]Y�̂ RO�[_O]^SYX�YP
aY\UVYKN�PY\�WKXKQOWOX^�]^KPP�\O[_S\ON�̂ Y�OX]_\O�̂ RO�NOWKXN]�YP�LY^R
KZZ\KS]KV�KXN�K]]O]]WOX^�K\O�WO^��

3X�KNNS^SYX�^Y�^RO]O�^aY�KZZ\YKMRO]��^RO\O�K\O�YZ^SYX]�PY\�ZK\^SKVVc
MYVVKZ]SXQ�̂ RO��PKX���0Y\�SX]^KXMO�NK^K�P\YW�K�̂ OKMRSXQ�YL]O\`K^SYX�WKc
LO�_]ON�PY\�LY^R�KZZ\KS]KV�KXN�K]]O]]WOX^��Y\�KX�KZZ\KS]KV�NO`OVYZWOX^
YLTOM^S`O�LO�QOXO\K^ON�Lc�K]]O]]WOX^�Y_^MYWO]��=MRYYV�WKXKQOWOX^



7KXKQSXQ�>OKMRO\�:O\PY\WKXMO�SX�>YNKc�]�=MRYYV]����!
XOON]� ^Y�MYX]SNO\�aRK^� ^cZO�YP�]c]^OW�aSVV�Z\Y`SNO�K�LO]^� PS^� PY\� S^]
]MRYYV��0KM^Y\]�^Y�LO�^KUOX�SX^Y�KMMY_X^�SXMV_NO$�
& ]MRYYV� M_V^_\O$� 5_\K� 5K_ZKZK�7KY\S� KXN� ]MRYYV]� aS^R� LSVSXQ_KV

KXN�Y\�SWWO\]SYX�MVK]]O]�aSVV�aKX^�aRKXK_�SXZ_^%
& ^RO�XK^_\O�YP�^RO�ObS]^SXQ�KZZ\KS]KV�Z\YMO]]$�+�RSO\K\MRSMKV�]c]^OW

WKc� LO� LO^^O\� ]_S^ON� ^Y� KX� SX^OQ\K^ON� KZZ\YKMR� ^RKX� K� �PVK^�
KZZ\KS]KV�WYNOV�^RK^�SX`YV`O]�ZOO\�KZZ\KS]O\]%

& ]^KPP� K^^S^_NO]� ^Y� ^RO� KZZ\KS]KV� Z\YMO]]$� >OKMRO\� MY�YZO\K^SYX� S]
VSXUON� ^Y� �^ROS\� MYXPSNOXMO� SX� ^RO� `KVSNS^c� KXN� PKS\XO]]� YP� ^RO
O`KV_K^SYX�K]]O]]WOX^� WOMRKXS]W�� �?8/=-9�AY\VN� /N_MK^SYX
<OZY\^�MS^ON�SX�::>+���###��Z������3P�^RO\O�S]�K�RSQR�VO`OV�YP�MYWWS^�
WOX^�^Y�KZZ\KS]KV��aRK^�SWZKM^�aSVV�K�XOa�OVOWOX^�RK`O)�

& ^RO�OPPOM^S`OXO]]�YP�ObS]^SXQ�ZO\PY\WKXMO�WKXKQOWOX^�]c]^OW]$�ARK^
aY\U]�aOVV%�aRK^�MKX�LO�SWZ\Y`ON)

& Z\YMON_\O]�^RK^�KV\OKNc�ObS]^�SX�\OQK\N�^Y�K^^O]^K^SYX$�+�]SQXSPSMKX^
K]ZOM^�PY\�]OMYXNK\c�]MRYYV]��aRSMR�RK`O�RKN�+ZZOXNSb�1�M\S^O\SK�

-YXMV_]SYX]�
/KMR� LYK\N� YP� ^\_]^OO]� W_]^� OX]_\O� S^]� ]MRYYV� RK]� K� ZO\PY\WKXMO
WKXKQOWOX^� ]c]^OW�� >RO� ]c]^OW� W_]^� SXMY\ZY\K^O� ZO\PY\WKXMO
KZZ\KS]KV�̂ RK^�WOO^]�WKXNK^Y\c�:7=�\O[_S\OWOX^]��3^�W_]^�KV]Y�OX]_\O
^OKMRO\]�WOO^�><,�M\S^O\SK�KXN�:\YPO]]SYXKV�=^KXNK\N]��

>RO� 7SXS]^\c� YP� /N_MK^SYX� ]OO]� XY� NSPPSM_V^c� SX� SXMY\ZY\K^SXQ
Z\YPO]]SYXKV�]^KXNK\N]�SX^Y�^OKMRO\�KZZ\KS]KV��>RS]�S]�^RO�ROK\^�YP�^RO
S]]_O��>YWY\\Ya]��=MRYYV]�aK]�SX^OXNON�̂ Y�SXM\OK]O�]MRYYV�OPPOM^S`OXO]]
Lc�OXKLVSXQ�NOMS]SYX�WKUSXQ�K^�K�VYMKV�VO`OV��>RO�7SXS]^\c�\OZY\^]�^RK^
POONLKMU� P\YW� �LYK\N]�� Z\SXMSZKV]� KXN� ^OKMRO\]� SXNSMK^O]� ^RK^
ZO\PY\WKXMO�WKXKQOWOX^�]c]^OW]�K\O�WKUSXQ�K�ZY]S^S`O�MYX^\SL_^SYX
^Y�̂ RO�[_KVS^c�YP�^OKMRSXQ�SX�WKXc�]MRYYV]���8D�/N_MK^SYX�1KdO^^O���###�
Z������7KXc�Z\SXMSZKV]�KXN�^\_]^OO]�K\O�aYXNO\SXQ�aRc�KX�KNNS^SYXKV
\O[_S\OWOX^�� aRSMR� MRKXQO]� ^RO� XK^_\O� YP� ^RO� Z\YMO]]�� RK]� LOOX
SWZY]ON� T_]^� K]� ^RS]� Z\YQ\O]]� S]� LOSXQ� KMRSO`ON�� >RO� \S]U� S]� ^RK^
MYWWS^WOX^�̂ Y�ZO\PY\WKXMO�WKXKQOWOX^�aSVV�QS`O�aKc�̂ Y�MYWZVSKXMO
aS^R� cO^� KXY^RO\� L_\OK_M\K^SM� NOWKXN� ^RK^� RK]� VS^^VO� �ZY^OX^SKV� ^Y
OXRKXMO�VOK\XSXQ�Y_^MYWO]�PY\�]^_NOX^]���8D�/N_MK^SYX�1KdO^^O���###�
Z������

>RO� 7SXS]^\c�]� =OXSY\� 7KXKQO\�� 7ONS_W� >O\W� =^\K^OQc�� RK]
KMUXYaVONQON�]YWO�aY_VN�]OO�̂ RO�̀ K\SY_]�\O[_S\OWOX^]�K]�SXMYX]S]^OX^
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aS^R�]OVP�WKXKQOWOX^��L_^�LOVSO`O]�aS^RY_^�̂ ROW��̂ OKMRO\�ZO\PY\WKXMO
WKXKQOWOX^�aY_VN�XY^�RK`O�RKZZOXON��AYYN���###���1S`OX�^RO�/<9
PSXNSXQ]� SX� �##�� ^RS]� S]� K� ZVK_]SLVO� K\Q_WOX^�� 2YaO`O\� S^� S]� VO]]
MYX`SXMSXQ� aROX� K� `O\c� NSPPO\OX^� ^cZO� YP� \O[_S\OWOX^�� LK]ON� YX
KMMY_X^KLSVS^c��S]�]_ZO\SWZY]ON�aS^RY_^�MYX]_V^K^SYX��T_]^�K]�]MRYYV]�K\O
]^K\^SXQ�^Y�QO^�S^�\SQR^��

>RO� Z\YZY]KV� ^Y� ]O^� _Z� K� ]OVP�WYXS^Y\SXQ�� Z\YPO]]SYXKV� LYNc� PY\
^OKMRSXQ��Y\�ObZKXN�̂ RO�\YVO�YP�̂ RO�><,�̂ Y�KMRSO`O�̂ RO�]KWO�OXN]��S]�cO^
^Y�LO�\OKVS]ON��2YaO`O\�^RO�7SXS]^O\�YP�/N_MK^SYX�RK]�SXNSMK^ON�^RK^
O]^KLVS]RSXQ�K� ^OKMRSXQ�MY_XMSV� S]�KX�OK\Vc�Z\SY\S^c� PY\� ^RO� SX�MYWSXQ
QY`O\XWOX^� �8D� /N_MK^SYX� <O`SOa�� �###��� >RO� MYX]_V^K^SYX� Z\YMO]]
SX^\YN_MON�Lc�^RO�Z\O`SY_]�QY`O\XWOX^�K]�K�PY\O\_XXO\�^Y�\OQ_VK^Y\c
\OPY\W��6OQS]VK^SXQ�PY\�6OK\XSXQ��79/���###N���RK]�LOOX�]M\KZZON��>RO
7SXS]^O\�YP�/N_MK^SYX�aS]RO]�^Y�KNYZ^�K��WY\O�^K\QO^ON�KZZ\YKMR�^Y
VOQS]VK^S`O� \OPY\W� SX� ^RO� ]MRYYV� ]OM^Y\� �� �8D�/N_MK^SYX�1KdO^^O�� �����
Z�������>RS]�MY_VN�RK`O�]SQXSPSMKXMO�SX�^O\W]�YP�^RO�OWZVYcO\�\YVO�KXN
ZO\PY\WKXMO�WKXKQOWOX^�\O[_S\OWOX^]�

:O\PY\WKXMO�WKXKQOWOX^�S]�T_]^�YXO�OVOWOX^�YP�̂ RO�MYX^\YV�ObO\^ON
Lc�^RO�MOX^\O�YX�^RO�]OVP�WKXKQSXQ�]MRYYV��=SXMO�^RO�KZZYSX^WOX^�YP
2YaK\N� 0KXMc� K]� =OM\O^K\c� PY\� /N_MK^SYX�� ^RO\O� RK]� LOOX� K� WY`O
^YaK\N]� K� �^SQR^� �� VYY]O� �� ^SQR^�� \OQ_VK^Y\c� OX`S\YXWOX^�� ,c� SWZVO�
WOX^SXQ�ZYVSMc�MYX^\YV]��aRSMR�K\O�\SQY\Y_]Vc�WYXS^Y\ON�PY\�MYWZVSKXMO
Lc�/<9��LYK\N]�YP�^\_]^OO]�^ROY\O^SMKVVc�RK`O�PVObSLSVS^c�^Y��MYX^\YV��K^
KX�SXNS`SN_KV�]MRYYV�VO`OV��3X�\OKVS^c��^RO�NOQ\OO�YP��VYY]OXO]]��WKc�LO
\O]^\SM^ON�^Y�^RO�Ob^OX^�^RK^�S^�`S\^_KVVc�NS]KZZOK\]��3X�^RO�-RSOP�<O`SOa
9PPSMO\�]�aY\N]���^RO�^OXNOXMc�^Y�\OMOX^\KVS]O�S]�K�\OKV�\S]U�^Y�^RO�LK]SM
Z\YZY]S^SYX]�YP�>YWY\\Ya�]�=MRYYV]����##���MS^ON�SX�/<9���###L���=OM^Y\
Q\Y_Z]��KXN�O]ZOMSKVVc� ^RO�8D�=MRYYV�>\_]^OO]��+]]YMSK^SYX��XOON�^Y
KM^S`OVc�MYX^\SL_^O�^Y�^RO�]RKZSXQ�YP�P_^_\O�\OQ_VK^SYX]�SP�O`OX�Q\OK^O\
�^SQR^XO]]��S]�^Y�LO�K`O\^ON�

3^�S]�KV]Y�SWZY\^KX^�̂ RK^�aRK^�PVObSLSVS^c�NYO]�\OWKSX�S]�P_VVc�_^SVS]ON�
,YK\N]� MKX� SXMY\ZY\K^O� ^ROS\� ]^\K^OQSM� NS\OM^SYX� SX^Y� K� Z\SXMSZKV�]
ZO\PY\WKXMO�KQ\OOWOX^�LK]ON�YX�Z\YPO]]SYXKV�]^KXNK\N]��3XNSMK^Y\]��PY\
WKXKQOWOX^�KXN�^OKMRO\]��MKX�LO�VSXUON�^Y�ObZOM^ON�Y_^MYWO]�^RK^
\OPVOM^�]MRYYV�M_V^_\O�KXN�MYWW_XS^c�aS]RO]��K]�aOVV�K]�QY`O\XWOX^
ZYVSMc��,YK\N]�MKX�OXMY_\KQO�^OKMRO\�SX`YV`OWOX^�SX�^RO�SWZVOWOX^�
K^SYX� KXN� \O`SOa� YP� ZO\PY\WKXMO� WKXKQOWOX^� Z\YMON_\O]�� 1S`SXQ
^OKMRO\]� SXZ_^� SX^Y�NO^O\WSXSXQ�aRK^�XOON]� ^Y�RKZZOX� SX�Y\NO\� PY\
Z\YPO]]SYXKV�]^KXNK\N]�̂ Y�LO�WO^�SXM\OK]O]�YaXO\]RSZ�YP�̂ RO�Z\YMO]]�KXN
S]�MYX]S]^OX^�aS^R�QYYN�OWZVYcO\�Z\SXMSZVO]��:K\^�YP�̂ RS]�NS]M_]]SYX�]RY_VN



7KXKQSXQ�>OKMRO\�:O\PY\WKXMO�SX�>YNKc�]�=MRYYV]����#
MYX]SNO\� ^RO� ]Y_\MO]� YP� O`SNOXMO� ^Y� LO� _]ON�� ,c� Q\Y_ZSXQ� ^YQO^RO\
]^KXNK\N]� ^RK^� MKX� LO� O`SNOXMON� ^R\Y_QR� a\S^^OX� NYM_WOX^K^SYX�
YL]O\`K^SYX�YP�^OKMRSXQ��Y\�Y^RO\�KQ\OON�]Y_\MO]��^RO�Z\YMO]]�LOMYWO]
WY\O�WKXKQOKLVO��KXN�VO]]�^R\OK^OXSXQ��3^�aSVV�^ROX�LO�WY\O�VSUOVc�^Y
�MRKXXOV�OXO\QSO]�̂ YaK\N]�̂ RO�O]]OX^SKV�\K^RO\�̂ RKX�̂ RO�]_ZO\PSMSKV��̂ R_]
�OXRKXMSXQ�KXN�WKbSWS]SXQ�^RO�ON_MK^SYXKV�YZZY\^_XS^SO]�YP�Z_ZSV]�
�7K^RSK]���4YXO]���#"#��

9X� ^RO� LK]S]� YP� ^RO� SXPY\WK^SYX� Z\O]OX^ON� S^� S]� K\Q_ON� ^RK^
ZO\PY\WKXMO�WKXKQOWOX^� SX� ]MRYYV]� RK]� LOOX�WKNO� _XXOMO]]K\SVc
MYWZVOb�Lc�̂ RO�SWZY]S^SYX�YP�̂ R\OO�NSPPO\OX^�]O^]�YP�\O[_S\OWOX^]��>RO]O
K\O� SXMYX]S]^OX^� aS^R� ^RO� SNOKV]� YP� ^RO� ]OVP�WKXKQSXQ� ]MRYYV� KXN
SWZSXQO�YX� ^RO� \SQR^]�YP� ^RO�LYK\N�K]�OWZVYcO\��0_\^RO\WY\O�� VOQKV
Z\O]M\SZ^SYX� WKc� VOKN� ^Y� K� M_V^_\O� YP� MYWZVSKXMO� \K^RO\� ^RKX
MYWWS^WOX^�^Y�Z\YPO]]SYXKV�Q\Ya^R�KXN�NO`OVYZWOX^��,YK\N]�aY_VN
LO�aOVV�KN`S]ON�^Y�\OMYQXS]O� ^RO� PVObSLSVS^c� ^RO�Z\SXMSZKV�RK]�K]� ^ROS\
MRSOP� ObOM_^S`O�� ^Y� KNKZ^� VOQKV� \O[_S\OWOX^]� ^Y� ^RO� M_V^_\O� YP� ^ROS\
]MRYYV�� >OKMRO\� ZO\PY\WKXMO� WKXKQOWOX^� S]� KX� OWZVYcO\
\O]ZYX]SLSVS^c��0Y\�^OKMRO\]��^RO�NSPPSM_V^c�S]�UXYaSXQ�T_]^�aRY�^RK^�S]
KXN�aRK^�^Y�ObZOM^�P\YW�^ROW�
8Y^O
�� �0KX��WYNOV�NO`OVYZON�Lc�AOVVSXQ^YX�-YVVOQO�YP�/N_MK^SYX�>OKMRO\

+ZZ\KS]KV�=USVV]�-YX^\KM^�ZO\]YXXOV$�>\SMSK�-RKZWKX��4OKX�7K\^OV�KXN
7K\c�7_X\Y���##"�

<OPO\OXMO]�
,K\\SXQ^YX��4����##"���-OX^\KV�KXN�VYMKV�MYX^\YV�SX�ON_MK^SYX��8Oa�DOKVKXN

+XX_KV�<O`SOa�YP�/N_MK^SYX��!��!#�#��
-K]]S]�� 0�� ��###��.OMOWLO\� �����+^^S^_NO� ^KMU��8Oa�DOKVKXN�/N_MK^SYX

<O`SOa��Z����
-\Y]]��,����###��=OZ^OWLO\�#���::>+�KNN\O]]�^Y�=OMYXNK\c�:\SXMSZKV]�

=OWSXK\��AOVVSXQ^YX�-YVVOQO�YP�/N_MK^SYX�
.OVYS^^O� >Y_MRO� >YRWK^]_�� ��##��� 8Y`OWLO\��� :O\PY\WKXMO� KXN

KMMY_X^KLSVS^c�YP�Z\SWK\c�^OKMRO\]��<OZY\^�Z\OZK\ON�PY\�^RO�AY\USXQ
1\Y_Z�YX�:\SWK\c�>OKMRO\�:Kc��:O\PY\WKXMO�KXN�+MMY_X^KLSVS^c�

.\_MUO\��:����#�����>RO�Z\KM^SMO�YP�WKXKQOWOX^��8Oa�CY\U$�2K\ZO\�
/N_MK^SYX�<O`SOa�9PPSMO����##����7KXKQSXQ�]^KPP�ZO\PY\WKXMO�SX�]MRYYV]�

+_^_WX�]O\SO]�8Y�����AOVVSXQ^YX$�/<9�
/N_MK^SYXKV�<O`SOa�9PPSMO����###K��-YXPS\WON�NS]M\O^SYXK\c�\O`SOa�\OZY\^$

>RO�-Y\\O]ZYXNOXMO�=MRYYV��AOVVSXQ^YX$�/<9�

 �����>\SMSK�-RKZWKX
/N_MK^SYXKV�<O`SOa�9PPSMO����###L������KXN�^KVUSXQ�YP�,YK\N]�YP�>\_]^OO]����

-YWWOX^]�P\YW�^RO�-RSOP�<O`SOa�9PPSMO\�]�]^\K^OQSM�Y`O\`SOa]�SX�/<9
+XX_KV�<OZY\^]��#"#��###��AOVVSXQ^YX$�/<9�

0_VVKX�� 7�� ��##���� >RO� XOa� WOKXSXQ� YP� ON_MK^SYXKV� MRKXQO� ��XN� ON���
6YXNYX$�-K]]OV�/N_MK^SYXKV�6^N�

0_\_UKaK��2�� ��##����7Y^S`K^SYX� ^Y�aY\U�� 3X�<SMRO]��-����7Y\QKX��-�
�/N]����2_WKX�\O]Y_\MO�WKXKQOWOX^�SX�ON_MK^SYX��-RKZ^O\����7SV^YX
5OcXO]$�9ZOX�?XS`O\]S^c�:\O]]�

1O\\S^]OX�� 4�� ��###��7K\MR��#��� =^KXNK\N]�aY\USXQ�aOVV��8Oa�DOKVKXN
/N_MK^SYX�1KdO^^O��Z�����

1SVLO\^�� 4��� 4YXO]��1��� @S^KVS]�� >���AKVUO\�� <�����1SVLO\^]YX��.�� ��##���
7Y^S`K^SYX�KXN�ZO\PY\WKXMO��3X�3X^\YN_M^SYX�^Y�WKXKQOWOX^�SX�8Oa
DOKVKXN���XN�ON����-RKZ^O\�����+_]^\KVSK$�2K\MY_\^�,\KMO���-Y�

1Y`O\XWOX^�YP�8Oa�DOKVKXN����#""���>RO�=^K^O�=OM^Y\�+M^�
1Y`O\XWOX^� YP� 8Oa� DOKVKXN�� ��#"#��� >RO� /N_MK^SYX� +M^� �KXN

+WOXNWOX^]��
2KVVSXQO\��:����##!���>KUSXQ�MRK\QO�YP�MRKXQO$�=_\\OXNO\��3X^O\XK^SYXKV

=^_NSO]�SX�/N_MK^SYXKV�+NWSXS]^\K^SYX����������!����
4YXO]�4�����7K^RSK]�4����##����=^KPP�KZZ\KS]KV�^\KSXSXQ�KXN�>Y^KV�;_KVS^c

7KXKQOWOX^�� 3X�.YRO\^c��1�� �/N����.O`OVYZSXQ� [_KVS^c� ]c]^OW]� SX
ON_MK^SYX��6YXNYX$�<Y_^VONQO�

7SNNVOaYYN��.����##!���7KXKQSXQ�KZZ\KS]KV��3X�,_]R��>����7SNNVOaYYN�
.����/N]����7KXKQSXQ�ZOYZVO�SX�ON_MK^SYX��-RKZ^O\�����6YXNYX$�:K_V
-RKZWKX�:_LVS]RSXQ�6^N�

7SXS]^\c�YP�/N_MK^SYX����##����.\KP^�XK^SYXKV�Q_SNOVSXO]� PY\�ZO\PY\WKXMO
WKXKQOWOX^�SX�]MRYYV]��AOVVSXQ^YX$�7SXS]^\c�YP�/N_MK^SYX�
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