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To help the reader gain insight into the experiences of undergraduate students and their 

attitudes toward mathematics, the qualitative findings of this research study were organized 

utilizing the four domains of the Attitudes Toward Mathematics Inventory: 1) value; 2) 

enjoyment; 3) self-confidence; and 4) motivation. Math is a tool and math is irrelevant emerged 

as sub-themes in the value domain. Two sub-themes emerged in the enjoyment domain: math is 

rewarding, and online math is convenient. Competency and influence of past educational 

experiences emerged as sub-themes from the self-confidence domain. Lastly, intrinsic motivation 

emerged as a sub-theme in the motivation domain. 

Value 

In this study, value measured the students’ beliefs regarding the usefulness, relevance, 

and worth of mathematics as it pertains to their personal and professional lives. The participants 

displayed differing views about the value of mathematics. Two sub-themes emerged regarding 

undergraduate students’ value of mathematics: 1) Math is a tool, and 2) Math is irrelevant.  

/#&0)%.)#)&11$2)Most students expressed a high value of mathematics and discussed the 

importance of mathematics. David began his interview by stating, “I like math. I mean we use 

math every day.” He later explained, “I need math to pursue a major in business and 

accounting.” Hillary echoed her value of mathematics and explained, “I want to be a nurse. Math 

skills are very important in nursing.” David and Hillary both highly valued mathematics and 

viewed mathematics as a tool. Both students believed mathematics is important for their future 

careers. While Katelyn did not mention the value of mathematics in relation to her future career, 

she still described mathematics as a tool. Katelyn said, “I’m not the biggest math fan, but I know 

it is important in the real world.” Lastly, the value of mathematics was discussed as a tool to help 
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others. David explained that he uses his mathematical knowledge to help his friends with 

mathematics. He stated, “Sometimes, I help my friends with their math work. I use what I have 

learned in math to help them get through their work as well.”  In general, most of the students 

discussed their value of mathematics as a tool that they needed in their lives.  

/#&0)%.)%33($('#+&2)Amber held opposing beliefs toward the value of mathematics when 

compared to the other participants. She voiced the idea that mathematics is irrelevant on multiple 

occasions throughout the focus group. Amber explained: 

I don’t really like the fact that it’s just math. I just don’t see a point in knowing the math 

that I have to do. I understand knowing basic math to get you through life, but not like the 

quadratic formula. I am never going to use the quadratic formula. 

 She echoed this belief when stating “I would like to think that the information I am learning in 

math, like the quadratic formula and all that stuff, is useful. But I can’t really apply it to my 

everyday life.” 

Enjoyment 

In this study, the enjoyment domain measured the students’ enjoyment toward 

mathematics classes. Two sub-themes emerged regarding undergraduates’ enjoyment of 

mathematics. The first sub-theme, math is rewarding, summarizes the participants’ enjoyment of 

mathematics in general. The second sub-theme, online math is convenient, summarizes the 

participants’ enjoyment of mathematics within the FO learning environment.    

/#&0)%.)3(4#3,%+-2)Many of the participants voiced their enjoyment of mathematics as a 

reward earned from accomplishing a challenge. Amber felt mathematics is rewarding when she 

earned good grades in class. She stated, “I love getting good grades on my study guides and tests. 
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It makes me feel good and smart.” Robin reiterated the belief that math is rewarding. She 

explained:  

Math is not a good subject for me, but I enjoy it. It’s never been a strong subject for me, 

but I enjoy the challenge of it. It makes me feel good when I finally understand 

something that I didn’t understand before. 

Lastly, Hillary explained her enjoyment of mathematics as an online learner. She noted: 

Now I really enjoy math. I find online math as a really interesting way of learning. You 

know, so I was never a math person, but I think I am now because I feel like I can do it 

now…when I do a problem on ALEKS and I get it right, I get so happy. And when I get 

three strikes without losing one, oh my gosh, I get so excited. And that is just an exciting 

way of learning math for me. It’s really exciting. I definitely enjoy math more now. So, 

my attitude has really changed in a positive way.  

5+$%+()6#&0)%.)71+'(+%(+&2 Undergraduates who identified as full-time or part-time 

employees tended to discuss their attitude toward mathematics in relation to the convenience and 

flexibility of the FO mathematics course. For instance, Robin noted, “I have a family and work a 

full-time job, so my life is really busy. I like taking math online because it gives me a chance to 

learn and do my work when I can actually find time.” Similarly, Katelyn expressed:  

Taking math online gives me a chance to kind of learn on my own and I like working at 

my own pace. I have a lot of things going on in my life so I usually work on my online 

math work at like 2 a.m., and I like that I can do that. So, it’s really convenient and 

flexible. 

 Moreover, Amber described an increase in her enjoyment of mathematics due to her experiences 

in a FO mathematics course. Amber explained:  
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Going into an online math class was terrifying…but my attitude has changed a little bit 

toward math. I’ve realized in a classroom setting, I would have to ask the professors, 

sometimes multiple times to repeat something when I didn't understand. But here in my 

setting at home or wherever I may be, this class allows me to play videos multiple times 

and replay certain parts of the videos so that I can grasp the whole concept. I enjoy math 

more now. 

Self-confidence 

In this study, self-confidence measured students’ confidence and how students perceive 

their performance in mathematics. Two sub-themes emerged regarding undergraduates’ level of 

self-confidence toward mathematics: 1) Competency; and 2) Influence of past educational 

experiences.  

8169(&(+7:2)Participants reported varying levels of competency when describing their 

experiences in the FO College Algebra course. Amber mentioned a low level of self-confidence 

toward mathematics specifically as a student in a FO mathematics course. She noted, “Math is 

definitely not my strong suit. So, I was really nervous, especially from it being online because I 

was like, I won't get that face-to-face instruction.” On the other hand, David expressed his 

competency and high self-confidence toward mathematics. He commented, “I'm someone that 

can learn and pick up math fairly quickly, so I never really doubted my ability when taking an 

online math class.”  

Three of the participants mentioned a change in their levels of self-confidence as the 

semester progressed. Hillary experienced a change in her level of competency at the beginning of 

the semester. She explained:  
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I was really excited to go online because I thought it meant more time. Like I get more 

time to work or something like that. As I was starting, like two weeks into the class, that's 

when I started getting anxious because I realized this is so different and this is actually 

more work and much harder time managing everything. So, I got anxious once I started. 

Katelyn echoed a change in her level of self-confidence as well. She stated: 

 At first, I was really nervous about taking an online math class. I never took an online 

math class before, but as the semester went on, I realized that I could do it. The fact that I 

can work at my pace has helped me a lot. I can watch videos when I don’t understand 

something, and if I need to, I can email my professor for help too. I realized I can do it on 

my own for the most part. 

Likewise, Robin described an increase in her self-confidence as time passed as she realized she 

was capable of doing well in the FO mathematics course. While Hillary experienced a change in 

competency at the beginning of the semester as she realized the amount of time and effort she 

would need to devote to the class, Katelyn and Robin experienced a change in competency as the 

semester progressed when they realized that they were capable of doing well in the class through 

utilizing various resources. 

;+<$"(+7()1<)9#.&)(,"7#&%1+#$)(=9(3%(+7(.2)All the participants mentioned the influence 

of past educational experiences on their attitudes toward mathematics. Katelyn and Amber 

described themselves as “I’m not a math person” and discussed the negative influences of past 

experiences. Katelyn explained, “Math isn't my strongest suit, and going into a math class was 

terrifying because in high school, it wasn't my best subject.” Amber echoed this statement when 

stating, “I have never really been good at math.”  David expressed a different level of self-

confidence due to past experiences. He explained “In high school, I actually helped my teacher 
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tutor students after school, and I have always made good grades in math class. So, I guess I never 

really worried about taking math in college.” Robin discussed her past experiences as a student 

in an online mathematics course at a local community college. She described her experiences in 

the prior online mathematics course as positive and explained the positive influence her past 

educational experiences played on her initial attitudes toward online math courses. Robin 

commented: 

I wasn’t worried about it because I had a great experience with my last online math class 

at the community college. That class was super user-friendly. The teacher was there when 

I needed her. And my classmates would help me with questions in the weekly discussion 

boards…I’m not the best at math, but I guess I wasn’t really worried about it because of 

my last class. 

Lastly, Hillary mentioned, “Math doesn’t come easy to me. Like I have to work hard to make 

good grades. I’ve always had to work hard at math. So, I knew I’d have to work hard in this class 

too.” In general, participants described past educational experiences as an influencing factor of 

their current attitudes toward mathematics while enrolled in a FO mathematics course.  

Motivation  

In this study, motivation measured the students’ interest and desire for taking 

mathematics classes. Participants reported their motivation toward mathematics as intrinsically 

driven. One sub-theme emerged from the data: intrinsic motivation. Students discussed opposing 

levels of intrinsic motivation. Some students voiced a high intrinsic motivation, whereas other 

students noted a lack of intrinsic motivation. 

;+&3%+.%7)6 1&%'#&%1+2)Three of the participants expressed the importance of high intrinsic 

motivation toward mathematics. Amber mentioned multiple times during the focus group that 
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she studied a great deal and dedicated a large amount of time to her online math course. She 

explained that her progress in the class was directly impacted by her efforts. Amber summarized, 

“Math is hard. Taking math online is a lot of work…but I feel like my progress is more 

intrinsically motivated. I have to be committed to getting my work done each week.” Similarly, 

Hillary discussed the amount of effort required to be academically successful in a FO 

mathematics course compared to a F2F mathematics course and her intrinsic drive. She 

commented: 

 I have to add more effort than I would in a normal class. On ALEKS, I look at the 

explanations and write it down. That’s how I learn. I look at the explanation. And then try 

the problem. Then if I cannot do it, I look at the explanation again, and then go watch the 

YouTube videos. And I feel like if I was in a classroom, I would not have to put that 

much effort into it because the teacher would explain the lesson, then give us homework, 

then go home and do the homework based on what the teacher said. It’s a lot more work 

in an online math class. You have to be willing to put in more effort for sure. 

Moreover, Robin discussed her intrinsic motivation toward mathematics in relation to her study 

habits for the course. She noted: 

Math has never been easy for me. At the beginning of the semester, I found I was 

spending 20 to 30 hours a week in my math class alone. I’m not going to lie, I was 

worried. I was thinking I probably should drop this class and go take it at the community 

college in town. But I’ve worked through it. It was hard, but I managed to get through 

this class by myself. 

Robin also mentioned factors that have negatively influenced her motivation, specifically noting 

a lack of communication with the instructor and her peers. She commented:  
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I’ve only reached out [to my instructor] once or twice, but I didn’t get anything back. So, 

I just kind of gave up. When you send an email for help and you get no response, it’s 

discouraging. It’s aggravating, and it’s discouraging…I’ve posted questions in the class 

discussion board three times this semester and nobody ever responded back. Just dead 

silence, and that’s frustrating when your classmates don’t help you. 

Robin viewed a lack of communication and interaction with her instructor as a factor that 

lessened her intrinsic motivation.  

;+&(-3#&(,)*%+,%+-. 

Quantitative and qualitative approaches were combined to further examine undergraduate 

students’ attitudes toward mathematics while enrolled in a FO mathematics course. Coupling 

quantitative results with the descriptions of their attitudes toward mathematics that students 

offered in their own words revealed a more robust understanding of undergraduates’ attitudes 

toward mathematics. Qualitative findings extended what is known about the types of experiences 

that influence students’ attitudes toward mathematics. Data integration was used to understand 

students’ attitudes toward mathematics in the FO mathematics learning environment by 

investigating descriptive differences in participants’ responses provided undergraduates with 

composite attitudinal scores above the median composite attitudinal score with undergraduates 

with composite attitudinal scores below the median composite attitudinal score. Figure 4.2 

provides a box and whiskers plot of undergraduates’ composite attitudes toward mathematics 

quartile scores. The quotations in Figure 4.2 portray students’ descriptions of mathematics in 

relation to their composite attitude mean scores.  

)

)
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A"1-. Box and whiskers plot depicts undergraduate students’ quantitative composite attitudes 

with an overlay of sample responses to focus group and interview questions. Minimum = 1.40, 

25th percentile = 2.45, Median = 3.30, 75th percentile = 3.86, Maximum = 4.80. 

After sorting students’ attitudinal scores, the integrative analysis indicated two meta-

inferences. First, females with composite attitudinal scores below the median composite 

attitudinal score often described past experiences in mathematics, particularly a sense of failure, 

as an influencing factor toward their attitude toward mathematics. Katelyn (M=2.45) 

commented, “Math isn't my strongest suit, and going into a math class was terrifying because in 

high school, it wasn't my best subject.” Amber (M=2.68) and Robin (M=3.20) echoed similar 
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past experiences of failure in mathematics. None of these female participants mentioned 

successful academic experiences in mathematics throughout the focus group or interview. The 

integrative analysis revealed that female students who perceive their past educational 

experiences in mathematics as a failure may overlook their own successful experiences in 

mathematics. This preconception of “I’m not a math person” may directly influence females’ 

attitudes toward mathematics throughout their academic career including their experiences in the 

FO mathematics learning environment.  

Unlike the other female participants, Hillary’s (M= 4.03) composite attitudinal score was 

in the top 75th percentile rank, indicating one of the most positive composite attitudes toward 

mathematics. Rather than focusing on past educational experiences in mathematics, Hillary 

eagerly discussed her current educational experiences as a student in a FO mathematics course. 

She mentioned several characteristics of the FO learning environment that directly impacted her 

attitude toward mathematics. Hillary specifically mentioned that she appreciated the thorough 

explanation pages provided with the ALEKS program and being able to watch and re-watch 

instructional videos to help her learn mathematics. In addition, Hillary liked the adaptivity and 

structure of the ALEKS program embedded into the FO mathematics course.   

Integrative analysis also revealed that students with composite attitude scores above the 

median composite attitude score often discussed the value of mathematics in relation to their 

future careers. David (M= 3.58) plans to pursue a career as an accountant. He specifically 

mentioned the importance of mathematics to accounting. Additionally, Hillary (M= 4.03) is 

planning to pursue a career in nursing and discussed the importance of mathematics in the 

nursing field. Contrastingly, students with composite scores below the median composite 

attitudinal score did not mention the value of mathematics in relation to their future careers. This 
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finding suggests that students who plan to pursue a career in a STEM field may possess more 

positive attitudes toward mathematics. 

@(.(#370)!"(.&%1+)?A)B(37(9&%1+.)1<)#)8166"+%&:)1<);+C"%3: 

Research question 2 asked: What are undergraduates’ perceptions of a community of 

inquiry in terms of teaching presence, social presence, and cognitive presence when enrolled in a 

fully online College Algebra mathematics course at a university? 

Quantitative analyses, including descriptive and inferential statistics, along with qualitative 

analysis, including thematic analysis, were employed to investigate research question 2. Mixed-

method analyses, including descriptive analysis and connect data analysis, were also used to 

thoroughly explore research question 1. The following subsection reports the findings.  

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

The CoI Survey scores were collected from thirty undergraduates enrolled in a FO 

College Algebra course during the fall of 2021. Descriptive statistics were calculated for each 

survey question including mean, standard deviation, skewness, and kurtosis. Community of 

Inquiry scores were then calculated for the three domains of the CoI Survey: teaching presence, 

social presence, and cognitive presence. Composite presence scores were also calculated. 

Composite presence scores were the mean score of the 34 items on the CoI Survey. Scores across 

the domains and composite presence scores were compared across demographic and status 

characteristics to determine if there were differences between groups of students.  

Descriptive statistics were calculated for each survey question. Within the CoI Survey, 13 

items measure teaching presence, 9 items measure social presence, and 12 items measure 

cognitive presence. The mean per-item scores ranged from one to five, with one indicating the 

most negative perception and five indicating the most positive perception. Using the software 
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program STATA, Cronbach's alpha was calculated to determine the reliability of the survey 

instrument; it was found to be .99, indicating a strong internal consistency (Cohen, 1988). Table 

4.7 lists the descriptive statistics for each survey item per domain. 
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!"#$%&'()&

!"#$%&'(&)"*+(,(&#(&$#*-"%*+.%)"/*0."#(&12*3%14*(5"*617*+.%)"/*

Item Mean Standard 
Deviation 

Skewness Kurtosis 

8",$5&29*-%"#"2$"* & & & &

1. The instructor clearly communicated important course topics. 3.70 1.34 -0.74 2.38 

2. The instructor clearly communicated important course goals. 3.87 1.25 -0.92 2.81 

3. The instructor provided clear instructions on how to participate in 

course learning activities.  

3.87 1.13 -0.74 2.68 

4. The instructor clearly communicated important due dates/time frames 

for learning activities. 

4.27 1.04 -1.46 4.59 

5. The instructor was helpful in identifying areas of agreement and 

disagreement on course topics that helped me to learn. 

3.67 1.32 -0.46 2.00 

6. The instructor was helpful in guiding the class towards understanding 

course topics in a way that helped me clarify my thinking.  

3.67 1.47 -0.33 1.81 

7. The instructor helped to keep course participant engaged and 

participating in productive dialogue.  

3.1 1.56 -0.06 1.57 

Continued on next page  
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!"#$%&'()&*+,-./-0%12&

Item Mean Standard 
Deviation 

Skewness Kurtosis 

8",$5&29*-%"#"2$"*:612(&2.";<*     

8. The instructor helped keep the course participants on tasks in a way that 

helped me learn.*

3.26 1.55 -0.23 1.60 

9. The instructor encouraged course participant to explore new concepts 

in this course.*

3.3 1.51 -0.28 1.76 

10. Instructor actions reinforced the development of a sense of community 

among course participants.*

3.07 1.60 -0.06 1.53 

11. The instructor helped to focus discussion on relevant issues in a way 

that helped me to learn.*

3.1 1.67 -0.12 1.43 

12. The instructor provided feedback that helped me understand my 

strengths and weaknesses relative to the course’s goals and objectives.*

3.2 1.63 -0.23 1.52 

13. The instructor provided feedback in a timely fashion.* 3.52 1.53 -0.62 2.00 

Continued on next page  
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!"#$%&'()&*+,-./-0%12  

Item Mean Standard 
Deviation 

Skewness Kurtosis 

+1$&,=*-%"#"2$"* & & & &

14. Getting to know other course participants gave me a sense of 

belonging in the course. 

2.67 1.47 0.26 1.80 

15. I was able to form distinct impressions of some course participants. 2.50 1.46 0.37 1.85 

16. Online or web-based communication is an excellent medium for social 

interaction.  

3.30 1.39 -0.40 1.98 

17. I felt comfortable conversing through the online medium. 3.56 1.38 -0.70 2.25 

18. I felt comfortable participating in the course discussions.  3.21 1.45 -0.22 1.72 

19. I felt comfortable interacting with other course participants.  3.03 1.35 -0.06 1.91 

20. I felt comfortable disagreeing with other course participants while still 

maintaining a sense of trust.  

2.97 1.42 0.06 1.80 

21. I felt that my point of view was acknowledged by other course 

participants. 

3.14 1.27 -0.05 2.28 

Continued on next page 
&



   

120 
 

!"#$%&'()&*+,-./-0%12&

Item Mean Standard 
Deviation 

Skewness Kurtosis 

+1$&,=*-%"#"2$"*:612(&2.";<* & & & &

22. Online discussions help me to develop a sense of collaboration. 2.77 1.36 0.26 2.10 

6192&(&)"*-%"#"2$"** & & & &

23. Problems posed increased my interest in course issues. 3.10 1.29 -0.09 2.05 

24. Course activities piqued my curiosity. 3.10 1.32 0.00 1.96 

25. I felt motivated to explore content related questions. 3.03 1.40 -0.14 1.76 

26.I utilized a variety of information sources to explore problems posed in 

this course.  

3.33 1.27 -0.34 2.11 

27. Brainstorming and finding relevant information helped me resolve 

content related questions.  

3.27 1.34 -0.32 1.95 

28. Online discussions were valuable in helping me appreciated different 

perspectives.  

2.66 1.32 0.37 2.23 

Continued on next page 
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!"#$%&'()&*+,-./-0%12&

Item Mean Standard 
Deviation 

Skewness Kurtosis 

6192&(&)"*-%"#"2$"*:612(&2.";<* & & & &

29. Combining new information helped me answer questions raised in 

course activities. 

3.20 1.32 -0.19 1.98 

30. Learning activities helped me construct explanations/solutions.  3.17 1.29 -0.41 2.14 

31. Reflection on course content and discussions helped me understand 

fundamental concepts in this class.  

2.97 1.27 -0.04 2.10 

32. I can describe ways to test and apply the knowledge created in this 

course. 

3.07 1.31 -0.31 2.10 

33. I have developed solutions to course problems that can be applied in 

practice.  

3.00 1.26 -0.11 2.18 

34. I can apply the knowledge created in this course to my work or other 

non-class related activities.  

3.17 1.21 -0.32 2.41 

Note. © Arbaugh et al. (2007). The CoI Survey is an open resource under Creative Commons license. Scoring for the items uses 

anchors of 1: strongly disagree, 2: disagree, 3: neutral, 4: agree, 5: strongly agree.
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%+.,0/<'-!/0*%!;''G(7!6%-5('1D!$&'!6%-5('1!&,:'!/04%+6,*/%0!%0!&%;!6,07!*%)/31!;'!
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*&'!3&,)*'+!*&,*!;'!,+'!3%:'+/0.!*&,*!;''GD !

!R,*'(70!6'0*/%0'-!*&'!3%5+1'!-'1/.0!;/*&/0!*&'!3%6)5*'+F,11/1*'-!(',+0/0.!1%4*;,+'9!LSTR?9!

;&/3&!/1!'6E'--'-!/0*%!*&'/+! PO!=%(('.'!L(.'E+,!3%5+1'1D!R,*'(70 !1*,*'- @!!
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50-'+1*,0-!*&'!E'./00/0.!,0-!*&'0!1*,+*!(',+0/0.!*&'!0'2*!E/*!,0-!7%5!50-'+1*,0-!*&,*9!

*&'0!7%5H((!1*,+*!(',+0/0.!*&'!0'2*!E/*!*%%D!>!4''(!(/G'!/*H1!+',((7!1*')FE7F1*')9!,0-!*&'!*%)/31!

+',((7!E5/(-!%0!',3&!%*&'+D!!

Q%+'%:'+9!R,*'(70!;,1!1,*/14/'-!;/*&!*&'!;,7!*&'!3%5+1'!3%0*'0*!;,1!%+.,0/<'-!,0-!)+'1'0*'-!/0!

*&'!3%5+1'D!V%E/0!'2)+'11'-!,0!%))%1/0.!:/';!%4!*&'!3%5+1'!%+.,0/<,*/%0!;/*&/0!LSTR?D!O0!

1':'+,(!%33,1/%019!V%E/0!'2)+'11'-!*&,*!*&'!3%5+1'!%+.,0/<,*/%0!IW51*!-%'10H*!6,G'!1'01'9J!,0-!

*&'!3%0*'0*!/1!)+'1'0*'-!/0!,!;,7!*&,*!/1!I&,+-!*%!4%((%;DJ!V%E/0!'2)(,/0'-@!!

>*H1!W51*!0%*!51'+F4+/'0-(7D!X&'0!7%5!&,:'!85'1*/%01!,E%5*!,!*%)/39!*&'!;,7!/*H1!(,E'('-!/0!

LSTR?!+/.&*!0%;!/1!0%*!*&'!;,7!*&'!E%%G!(,E'(1!/*D!$&'!(/0G1!-%0H*!,3*5,((7!*,G'!7%5!*%!

*&'!*%)/3D!?%9!7%5!&,:'!*%!13+%((!*&+%5.&!*&'!3&,)*'+!*%!*+7!*%!4/.5+'!%5*!;&'+'!*&'!

/04%+6,*/%0!7%5!0''-!,3*5,((7!/1D!

P5+*&'+6%+'9!1*5-'0*1!1)'3/4/3,((7!6'0*/%0'-!*&'!3%5+1'!%+.,0/<,*/%0!%4!=,0:,19!*&'!(',+0/0.!

6,0,.'6'0*!1%4*;,+'9!,0-!-/13511'-!*&'!3%5+1'!%+.,0/<,*/%0!%4!LSTR?9!*&'!3%6)5*'+F,11/1*'-!

(',+0/0.!1%4*;,+'!'6E'--'-!/0*%!*&'/+!=,0:,1!3%5+1'1D!?%6'!1*5-'0*1!;'+'!1,*/14/'-!;/*&!*&'!
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>0!,--/*/%09!R,*'(70!-/13511'-!*&'!3%01/1*'0*!-'1/.0 !/0!+'(,*/%0!*%!3%5+1'!-'1/.0!,0-!
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>!+',((7!(/G'!*&,*!1&'!1'0-1!%5*!,00%503'6'0*1!,*!(',1*!%03'!,!;''G!*%!+'6/0-!51!;&'0!

,11/.06'0*1!,+'!-5'D!$&'7!&'()!6'!1*,7!%0!13&'-5('D!L1!(%0.!,1!>!1*,7!%0!13&'-5('9!>!4''(!
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! ! !

"#\ !
!

;/*&!67!)+%4'11%+!&,:'!E''0!*&+%5.&!'6,/(19!,0-!/*H1!515,((7!%0(7!;&'0!7%5!0''-!&'()!F!*&,*H1!
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(,3G!%4!)''+!15))%+*!,1!,!0'.,*/:'!,1)'3*!%4!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*B!&%;':'+9 !

Z,:/- !-/-!,3G0%;('-.'!*&,*!,!(,3G!%4!)''+!15))%+*!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*!

3%5(-!)%*'0*/,((7!E'!,0!/115'!4%+!1%6'!1*5-'0*1D!Z,:/- !1*,*'-9!I>H6!1%6'%0'!;&%!*7)/3,((7!;%+G1!

E7!671'(4!;&'0!>H6!-%/0.!1*544!1%!/*!^(,3G!%4!)''+!15))%+*_!&,10H*!,44'3*'-!6'!*&,*!653&9!E5*!>!

3%5(-!1''!&%;!/*!3%5(-!,44'3*!)'%)('!*&,*!,+'!51'-!*%!;%+G/0.!/0!.+%5)1DJ!V%E/0!'2)+'11'-!,!

-/44'+'0*!'2)'+/'03'!/0!*&'! PO!6,*&'6,*/31!3%5+1'!-5'!*%!,!(,3G!%4!)''+!15))%+*D!O0!65(*/)('!

%33,1/%019!1&'!3%6650/3,*'-!*&,*!*&'!(,3G!%4!)''+!15))%+*!0'.,*/:'(7!/04(5'03'-!&'+!'-53,*/%0,(!

'2)'+/'03'!/0!*&'! PO!6,*&'6,*/31!3%5+1'D!V%E/0!1*,*'- @!

$&'+'H1!0%!/0*'+,3*/%0!E'*;''0!1*5-'0*1!F!(/G'!0%E%-7!/0!*&'!3(,11!;/((!+',((7!,01;'+!,07!

85'1*/%01!)5*!%5*!/0!*&'!-/13511/%0!E%,+-]>!;'0*!/0!*&'!-/13511/%0!E%,+-!*&+''!*/6'19!,0-!



! ! !

"#b!
!

;,1!(/G'9!1%6'E%-7!)(',1'!&'()!6'!*&+%5.&!*&/1D!U5*!*&'+'!;,1!0%!4''-E,3GD!>*!;,1!(/G'!

*,(G/0.!*%!,0!'6)*7!+%%6]>*!4''(1!(/G'!>H6!/0!,0!/0-/:/-5,(!6,*&!3(,11D!

0.('&1&2")*+","'$" !

>0!*&/1!1*5-79!3%.0/*/:'!)+'1'03'!+'4'++'- !*%!*&'!I'2*'0*!*%!;&/3&!%0(/0'!(',+0'+1!3,0!

3%01*+53*!,0-!3%04/+6!6',0/0.!*&+%5.&!151*,/0'-!+'4('3*/%0!,0-!-/13%5+1'J!K[,++/1%0!c!

L+E,5.&9!CMMb9!)D!"a"AD!$;%!15EF*&'6'1!'6'+.'-!+'.,+-/0.!50-'+.+,-5,*'1H!)'+3')*/%01!%4!

3%.0/*/:'!)+'1'03'!/0!*&'! PO!6,*&'6,*/3 1!(',+0/0.!'0:/+%06'0*@!"A!>6)%+*,03'!%4!/01*+53*/%0,(!

:/-'%1B!,0-!CA!d''-!4%+!,!)&71/3,(!*'2*E%%GD!!

:3804&#+5()07)%+.&4"5&%0+#$)'%,(0.1)`,+*/3/),0*1!'2)+'11'-!*&'!/6)%+*,03'!%4!3%.0/*/:'!

)+'1'03'!*&+%5.&!:,+/%51!1%5+3'1!%4!/01*+53*/%0,(!:/-'%1!/03(5-/0.!/01*+53*%+F3+',*'-!:/-'%19!

:/-'%1!)+%:/-'-!E7!LSTR?9!,!3%6)5*'+F,11/1*'-!(',+0/0.!1%4*;,+'9!,0-!15))('6'0*,(!

/01*+53*/%0,(!:/-'%1!4+%6!:,+/%51!%0(/0'!)(,*4%+619!153&!,1!e%5$5E'!,0-!R&,0!L3,-'67D!>0!

),+*/35(,+9!L6E'+!3%66'0*'- @!

L*!*&'!E'./00/0.!%4!*&'!1'6'1*'+9!*&'+'!;'+'!+'3%+-'-!:/-'%1!4+%6!67!*',3&'+ D!?&'!;%5(-!

;%+G!*&'!)+%E('61!%5*!1*')FE7F1*')9!,0-!*&%1'!:/-'%1!;'+'!+',((7!&'()45(D!L1!*&'!1'6'1*'+!

)+%.+'11'-9!*&%1'!:/-'%1!-/1,))',+'-9 !,0-!/*!;'0*!*%!Q3[+,; FY/((!:/-'%1D!$&'7!;'+'0H*!

&'()45(!,*!,((D!?%!E,1/3,((79!,((!%4!*&'!6,*&!*&,*!>!&,:'!(',+0'-!1%!4,+!&,1!3%6'!4+%6!:/-'%1!

%0!e%5$5E'!4+%6!,0%*&'+!50/:'+1/*79!,0-!/*!&,1!E''0!.+',*D!$&'!:/-'%1!&,:'!E''0!*&'!

E/..'1*!&'()!*%!6'D!!!

R,*'(70!,(1%!3%6650/3,*'-!*&,*!*&'!/01*+53*%+F3+',*'-!:/-'%1!;'+'!,!3%0*+/E5*/0.!4,3*%+!*%!&'+!

1,*/14,3*/%0!%4!3%.0/*/:'!)+'1'03'!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!?&'!0%*'-9!I$&'!

:/-'%1!*&,*!*&'!)+%4'11%+!,3*5,((7!+'3%+-'-!&'+1'(4!,0-!1&%;'-!&'+!-'6%01*+,*/%01!F!*&%1'!;'+'!

;,7!6%+'!&'()45(!*&,0!;&,*!LSTR?!)+%:/-'-DJ !!



! ! !

"#f !
!

?*5-'0*1!6'0*/%0'-!*&'!E'0'4/*1!%4!/01*+53*/%0,(!:/-'%1!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!

'0:/+%06'0*D!Z,:/- !1*,*'-9!I>!4/0-!/*H1!+',((7!&'()45(!*%!;,*3&!:/-'%1!,0-!5*/(/<'!R&,0!L3,-'67!

,0-!1/*'1!(/G'!*&,*DJ!L--/*/%0,((79!R,*'(70!'2)(,/0'-9!I$&/1!3(,11!,((%;1!6'! *%!E'!,E('!*%!)(,7!

:/-'%1!65(*/)('!*/6'1!,0-!+')(,7!3'+*,/0!),+*1!%4!*&'!:/-'%1!1%!*&,*!>!3,0!.+,1)!*&'!3%03')*!,1!,!

;&%('DJ!Y/((,+7!'3&%'-!*&'!E'0'4/*1!%4!/01*+53*/%0,(!:/-'%1!/0!*&'!PO!6,*&'6,*/31! (',+0/0.!

'0:/+%06'0*D!?&'!1*,*'-9!I>0!%0(/0'!3(,11'19!/4!7%5!6/11!,!0%*'9!*&'0!7%5!3,0!,(;,71!.%!E,3G!,0-!

(/1*'0!*%!*&'!:/-'%!,.,/0!,0-!.'*!/*DJ!X&'+',1!6%1*!1*5-'0*1!:/';'-!/01*+53*/%0,(!:/-'%1!4+%6!

:,+/%51!%0(/0'!)(,*4%+61!,1!,!E'0'4/*9!V%E/0!:%/3'-!*&,*!1&'!4'(*!)'+*5+E'-!;&'0!1',+3&/0.!4%+!

15))(' 6'0*,(!/01*+53*/%0,(!:/-'%1!*%!,/-!/0!&'+!50-'+1*,0-/0.!%4!*&'!3%0*'0*D!?&'!3%66'0*'-@!!

X&'0!>!,6!(%1*!,0-!-%0H*!50-'+1*,0-9!>!&,:'!*%!.%!*+7!*%!-/.!,0-!.%!*%!e%5$5E'!,0-!%*&'+!

)(,3'1!*%!*+7!*%!4/.5+'!%5*!*&'!)+%E('6!*&,*!>!,6!6/11/0.]?%!>H:'!-%0'!,!(%*!%4!%5*1/-'!

+'1',+3&!%0!*+7/0.!*%!4/.5+'!%5*!1%6'!)+%E('61D!>H-!&,-!*%!.%!*%!e%5$5E'!,!(%*D!!

O:'+,((9!),+*/3/),0*1!/0-/3,*'-!*&,*!%0'!%4!*&'!6%1*!&'()45(!,1)'3*1!%4!*&'/+!(',+0/0.!'2)'+/'03'!/0!

*&'!PO!6,*&'6,*/31!3%5+1'!;,1!:,+/%51!4%+61!%4!/01*+53*/%0,(!:/-'%1D!?*5-'0*1!:/';'-!

/01*+53*%+F3+',*'-!:/-'%1!,1!*&'!6%1*!'44'3*/:'!,0-!15))%+*/:'!/01*+53*/%0,(!:/-'%1B!&%;':'+9!

1*5-'0*1!,(1%!6'0*/%0'-!*&,*!*&'7!5*/(/<'-!/01*+53*/%0,(!:/-'%1!4+%6!:,+/%51!%0(/0'!)(,*4%+61D!

O0'!1*5-'0*!1)'3/4/3,((7!'2)+'11'-!*&,*!1&'!-/1(/G'-!&,:/0.!*%!4/0-!/01*+53*/%0,(!:/-'%1!*%!

15))('6'0*!*&'!/01*+53*/%0!,0-!3%0*'0*!)+%:/-'-!E7!*&'!/01*+53*%+D!!

;((,)704)#)8<=.%5#$)&(>&?0091)?%6'!%4!*&'!),+*/3/),0*1!-/13511'-!,!0''-!4%+!,!)&71/3,(!

*'2*E%%G!,1!,!+'1%5+3'!*%!'1*,E(/1&!3%.0/*/:'!)+'1'03'!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!

'0:/+%06'0*D!V%E/0!3%66'0*'-@!!

>!+',((7!;/1&!*&'+'!;,1!,0!%)*/%0!*%!)5+3&,1'!,!6,*&!*'2*E%%GD!>!*&/0G!/*!1&%5(-!E'!

%)*/%0,(!E'3,51'!1%6'!)'%)('!-%!.+',*!%0(/0'9!'1)'3/,((7!*&'!7%50.'+!.'0'+,*/%01D!$&'7!



! ! !

"#g!
!

-%!,!(%*!E'**'+!%0(/0'D!>!(/G'!&,:/0.!,!E%%G!*%!E'!,E('!*%!(%%G!,*!,0-!6,G'!67!(/**('!0%*'1!

/0D!>!(',+0!6,*&!E'**'+!*&/1!;,7D!!

L--/*/%0,((79!L6E'+!0%*'-!*&,*!1&'!-/-!0%*!&,:'!,33'11!*%!,!6,*&!*'2*E%%G!4%+!*&'!PO!

6,*&'6,*/31!3%5+1'B!&%;':'+9!1&'!3+',*'-!,!+'1%5+3'!*&+%5.&%5*!*&'!3%5+1'!*&,*!+'1'6E('-!,!

*+,-/*/%0,(!6,*&'6,*/31!*'2*E%%GD!?&'!'2)(,/0'-@!

>!&,:'!)+'**7!653&!6,-'!67!%;0!*'2*E%%G!G/0-!%4!*&/0.D!X&'0!LSTR?!)+%:/-'1!6'!

;/*&!*&'!/0/*/,(!0%*'1!E'4%+'!7%5!,3*5,((7!-%!*&'!,11/.06'0*9!>H((!*,G'!,!10/))'*!%4!/*!,0-!

)%1*!/*!%0*%!,!;%+-!-%356'0*!,0-!)+/0*!/*!%5*D!L0-!%0!*&'!E,3G!%4!*&%1'9!>!;%+G!%5*!',3&!

%4!*&'!)+%E('61!%0!*&'!E,3G!%4!/*D!?%9!%0!*&'!4+%0*!%4!*&'!),.'9!>!&,:'!*&'!0%*'1!4+%6!

LSTR?!,0-!%0!*&'!E,3G!>!&,:'!*&'!1*')1!4%+!;%+G/0.!%5*!*&'!)+%E('61];&'0!>H6!

;,*3&/0.!e%5$5E'!:/-'%19!/4!>!1''!,!)+%E('6!*&,*H1!-/44'+'0*!*&,0!*&'!%0'!LSTR?!

)+%:/-'-9!>H((!;+/*'!/*!-%;0!,1!;'((D!

S,1*(79!Y/((,+7!,(1%!3+',*'-!,!+'1%5+3'!*%!,/-!/0!&'+!50-'+1*,0-/0.!%4!*&'!3%0*'0*!,0-!'1*,E(/1&!

3%.0/*/:'!)+'1'03'D!?&'!1*,*'-@!

O0!LSTR?9!>!(%%G!,*!*&'!'2)(,0,*/%01!,0-!;+/*'!/*!-%;0D!$&,*H1!&%;!>!(',+0D!>!(%%G!,*!*&'!

'2)(,0,*/%0D!L0-!*&'0!*+7!*&'!)+%E('6D!$&'0!/4!>!3,00%*!-%!/*9!>!(%%G!,*!*&'!'2)(,0,*/%0!

,.,/09!,0-!*&'0!.%!;,*3&!*&'!e%5$5E'!:/-'%19!,0-!*,G'!0%*'1!%0!*&'!:/-'%1D!>!&,:'!*%01!

%4!0%*'E%%G1!45((!%4!0%*'1D!!

>0!E+/'49!*&'!),+*/3/),0*1!:%/3'-!,!0''-!4%+!,!)&71/3,(!*'2*E%%GF(/G'!15))('6 '0*,(!+'1%5+3'!*%!,/-!

/0!*&'/+!6,*&'6,*/3,(!-':'(%)6'0*!,0-!50-'+1*,0-/0.!/0!*&'! PO!%0(/0'!6,*&'6,*/31!(',+0/0.!

'0:/+%06'0*D!!

!

!



! ! !
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!

:+&(-4#&(,)*%+,%+-.!

h5,0*/*,*/:'!,0-!85,(/*,*/:'!,))+%,3&'1!;'+'!3%6E/0'-!*%!45+*&'+!'2,6/0'!50-'+.+,-5,*'!

1*5-'0*1i!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!;&/('!'0+%(('-!/0!,!PO!6,*&'6,*/31!3%5+1'D!

=%6E/0/0.!85,0*/*,*/:'!+'15(*1!;/*&!*&'!-'13+/)*/%01!%4!*&'/+!'-53,*/%0,(!'2)'+/'03'1!,1!1*5-'0*1!

'0+%(('-!/0!,!PO!6,*&'6,*/31!3%5+1'!/0!*&'/+!%;0!;%+-1!+':',('- !,!6%+'!+%E51*!50-'+1*,0-/0.!%4!

50-'+.+,-5,*'1H!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7D!h5,(/*,*/:'!4/0-/0.1!'2*'0-'- !;&,*!/1!

G0%;0!,E%5*!*&'!*7)'1!%4!'2)'+/'03'1!*&,*!/04(5'03'!1*5-'0*1H!)'+3')*/%01!%4!,! 3%6650/*7!%4!

/085/+7D!Z,*,!/0*'.+,*/%0!;,1!51'-!*%!50-'+1*,0-!1*5-'0*1H!)'+3' )*/%01!%4!,!3%6650/*7!%4!/085/+7!

/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*!E7!/0:'1*/.,*/0.!-'13+/)*/:'!-/44'+'03'1!/0!

),+*/3/),0*1H!+'1)%01'1!)+%:/-'-!50-'+.+,-5,*'1!;/*&!3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03'!

13%+'1!,E%:'!*&'!6'-/,0!3%6)%1/*' !3%6650/*7!%4!/085/+7!)+'1'03' !13%+'!;/*&!50-'+.+,-5,*'1!

;/*&!3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03' !13%+'1!E'(%;!*&'!6'-/,0!3%6)%1/*'!3%6650/*7!

%4!/085/+7!)+'1'03' !13%+'D!P/.5+'!\D\!)+%:/-'1!,!E%2!,0-!;&/1G'+1!)(%*!%4!50-'+.+,-5,*'1H!

3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03'! 85,+*/('!13%+'1D!$&'!85%*,*/%01!/0!P/.5+'!\D\!)%+*+,7!

1*5-'0*1H!-'13+/)*/%01!%4!,! 3%6650/*7!%4!/085/+7!/0!+'(,*/%0!*%!*&'/+!3%6)%1/*'!)+'1'03'!6',0!

13%+'1D!!

)

)

)

)

)

)

)
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!

*%-"4()@1@!

!"#$%&'$()*+,-.+$/0"1$2*+30%4*&5$617'-&1$8-+3"&+-+$94$:";3"+*1-$:";;7&*14$"<$=&>7*.4$

/.-+-&?- $6?".- $

!
P%351!. +%5)!,0-!/0*'+:/';!+'1)%01'1!E7!3%6)%1/*'!)+'1'03'!13%+'1!%4!,! 3%6650/*7!%4!/085/+7D!

U%2!,0-!;&/1G'+1!)(%*!-')/3*1!50-'+.+,-5,*'!1*5-'0*1H!85,0*/*,*/:'!3%6)%1/*'!)+'1'03'!13%+'1!

;/*&!,0!%:'+(,7!%4!1,6)('!+'1)%01'1!*%!4%351!.+%5)!,0-!/0*'+:/';!85'1*/%01D!Q/0/656!j!"DCb9!

CN!"!)'+3'0*/('!j!CDCa9!Q'-/,0!j!#D#"9!bN!"!)'+3' 0*/('!j!\D""9!Q,2/656!j!\Dg\D !

L4*'+!1%+*/0.!1*5-'0*1H!3%6)%1/*'!)+'1'03'!%4!,! 3%6650/*7!%4!/085/+7!E7!*&'/+!3%6)%1/*'!

)+'1'03'!13%+'19!*&'!/0*'.+,*/:'!,0,(71/1!/0-/3,*'-!*;%!6'*, F/04'+'03'1D!P/+1*9!4'6,('!),+*/3/),0*1!

;/*&!3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03'!13%+'1!,E%:'!*&'!6'-/,0!3%6)%1/*'!3%6650/*7!

%4!/085/+7!)+'1'03'!13%+'!%4*'0!-'13+/E'-!*;%!3%66%0!4,3*%+1!*&,*!/04(5'03'-!*&'/+!'-53,*/%0,(!

'2)'+/'03'1!/0!*&'! PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*@!"A!15))('6'0*,(9!;'E FE,1'- !+'1%5+3'1B!

,0-!CA!*/6'D!$&'!4'6,('!),+*/3/),0*1!:/';'-!*&'!,E/(/*7!*%!',1/(7!,33'11!15))('6'0*,( 9!;'E FE,1'- !



! ! !

"\C !
!

+'1%5+3'1!;&/('!(',+0/0.!6,*&'6,*/31!/0!*&'!PO!(',+0/0.!'0:/+%06'0*!,1!,0!%))%+*50/*7D!P%+!

/01*,03'9!L6E'+!KQj\D#NA!3%66'0*'-@!!

Q7!,**/*5-'!*%;,+-!%0(/0'!6,*&!&,1!3&,0.'-D!>H:'!+',(/<'-!/0!,!3(,11+%%6!1'**/0.9!>!;%5(-!

&,:'!*%!,1G!)+%4'11%+1!85'1*/%019!1%6'*/6'1!65(*/)('!*/6'19!;&'0!>!-/-0H*!50-'+1*,0-D!

U5*9!&'+'!/0!67!1'**/0.!,*!&%6'!%+!;&'+':'+!/*!6,7!E'9!*&/1!3(,11!,((%;1!6'!*%!E'!,E('!*%!

)(,7!:/-'%1!65(*/)('!*/6'1!,0-!+')(,7 !3'+*,/0!),+*1!%4!*&'!:/-'%1!1%!*&,*!>!3,0!.+,1)!*&'!

3%03')*!,1!,!;&%('D!

Y'03'9!L6E'+!)'+3'/:'-!*&'!,E/(/*7!*%!,33'11!/01*+53*/%0,(!:/-'%1!*%!,11/1*!&'+!/0!(',+0/0.!*&'!

6,*&'6,*/3,(!3%03')*1!,1!,0!%))%+*50/*7D!>0!,--/*/%09!4'6,('!),+*/3/),0*1!-/13511'-!*/6'!*%!(',+0!

6,*&'6,*/3,(!3%0*'0*!,1!,0!,-:,0*,.'!%4!*&'! PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!Y/((,+7!

KQj\DNMA!0%*'-9!I>!(/G'!*,G/0.!6,*&!%0(/0'!E'3,51'!>!4''(!(/G'!>!.'*!6%+'!*/6'D!?%6'*/6'19!>!

1)'0-!1/2!%+!1':'0!&%5+1!;%+G/0.!%0!67!,11/.06'0*19!,0-!>!;%5(-0H*!&,:'!*&,*!653&!*/6'!/4!>!

&,-!*%!-%!*&'!;%+G!/0!3(,11DJ!R,*'(70!'2)(,/0'-!,!1/6/(,+!)'+3')*/%0D!I>!4''(!(/G'!/*!./:'1!6'!6%+'!

*/6'D!S/G'!>!3,0!.%!*%!;%+G!%+!(/G'!*,G'!%*&'+!3(,11'1!,0-!>!3,0!;%+G!,*!67!%;0!),3'DJ!

P5+*&'+6%+'9!4'6,('!),+*/3/),0*1!;/*&!3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03'!13%+'1!,E%:'!

*&'!6'-/,0!3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03'!13%+'!)'+3'/:'-!15))('6'0*,(9!;'E FE,1'- !

+'1%5+3'1!,0-!*/6'!,1!,0!'-53,*/%0,(!%))%+*50/*7!%44'+'-!*%!*&'6!,1!1*5-'0*1!/0!,!PO!

6,*&'6,*/31!3%5+1'D!!

k0(/G'!*&'!%*&'+!4'6,('!),+*/3/),0*19!V%E/0H1!KQj!"D#fA!3%6)%1/*'!3%6650/*7!%4!/085/+7!

)+'1'03'!13%+'!;,1!/0!*&'!E%**%6!CN*&!)'+3'0*/('!+,0G9!/0-/3,*/0.!%0'!%4!*&'!6%1*!0'.,*/:'!

)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!V,*&'+!*&,0!

4%351/0.!%0!*&'!%))%+*50/*7!*%!,33'11!15))('6'0*,(9!;'E FE,1'- !+'1%5+3'19!V%E/0!%)'0(7!

-/13511'-!&'+!'2)'+/'03'1!,33'11/0.!15))('6'0*,( 9!;'E FE,1'- !+'1%5+3'19!1)'3/4/3,((7!e%5$5E'!



! ! !

"\# !
!

:/-'%19!,1!,!&/0-+,03'!,0-!05,03'D!?&'!'2)(,/0'-!*&,*!1&'!%4*'0!4'(*!%:'+;&'(6'-!;&'0!&,:/0.!

*%!1',+3&!4%+!/01*+53*/%0,(!:/-'%1!,0-!3%6)(,/0'-!*&,*!1',+3&/0.!4%+!/01*+53*/%0,(!:/-'%1!+'85/+'-!

,!.+',*!-',(!%4!*/6'D!?&'!3%66'0*'-9!I?%6'*/6'19!>!1)'0-!(/G'!CM!*%!#M!&%5+1!,!;''G!;%+G/0.!

%0!67!6,*&!;%+G]/*!*,G'1!6'!,!(%0.!*/6'!*%!4/0-!:/-'%1!*&,*!,3*5,((7!,01;'+!67!85'1*/%01DJ!

>0*'.+,*/:'!,0,(71/1!+':',('-!),+*/3/),0*1!;/*&!)+/%+!'2)'+/'03'1!(',+0/0.!6,*&'6,*/31!

%0(/0'!&%(-!%))%1/0.!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!,1!6',15+'-!E7!*&'/+!3%6)%1/*'!

3%6650/*7!%4!/085/+7!)+'1'03'!13%+'9!7'*!*&'1'!),+*/3/),0*1!%4*'0!3%6),+'-!*&'/+!'2)'+/'03'1!/0!

*&'!PO!=%(('.'!L(.'E+,!3%5+1'1!*%!*&'/+!)+/%+!'2)'+/'03'1!(',+0/0.!6,*&'6,*/31!%0(/0'D!Y/((,+7!

KQ#j!\DNMA!,0-!V%E/0!KQj!"D#fA!;'+'!*&'!%0(7!50-'+.+,-5,*'!1*5-'0*1!;&%!),+*/3/),*'-!/0!E%*&!

*&'!15+:'7!,0-!4%351!.+%5)!%+!/0*'+:/'; !;&%!/-'0*/4/'-!,1!&,:/0.!)+/%+!'2)'+/'03'!(',+0/0.!

6,*&'6,*/31!%0(/0'D!Y/((,+7H1!3%6)%1/*'!)+'1'03'!13%+'!;,1!/0!*&'!*%)!CN*&!)'+3'0*/('!+,0G9!

/0-/3,*/0.!%0'!%4!*&'!6%1*!)%1/*/:'!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!/0!*&'!PO!6,*&'6,*/31!

(',+0/0.!'0:/+%06'0*D!L.,/09!V%E/0H1!3%6)%1/*'!)+'1'03'!13%+'!;,1!/0!*&'!E%**%6!CN*&!

)'+3'0*/('9!/0-/3,*/0.!%0'!%4!*&'!6%1*!0'.,*/:'!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!/0!*&'!PO!

6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!Y/((,+7!3%6),+'-!&'+!'2)'+/'03'1!,1!,! PO!6,*&'6,*/31!

50-'+.+,-5,*'!1*5-'0*!*%!&'+!'2)'+/'03'1!,1!,0!%0(/0'!6,*&'6,*/31!&/.&!13&%%(!1*5-'0*D!L1!,!

+'15(*!%4!*&'!=Ol>ZF"g!),0-'6/39! Y/((,+7H1!&/.&!13&%%(!PCP!6,*&'6,*/31!3(,11!,E+5)*(7!

*+,01/*/%0'-!*%!,0!%0(/0'!3%5+1'D!Y/((,+7!'2)(,/0'-!*&,*!1&'!-/-!0%*!'0W%7!*,G/0.!6,*&'6,*/31!,1!

,0!%0(/0'!3(,11!/0!&/.&!13&%%(!E'3,51'!1&'!-/-!0%*!4''(!,3,-'6/3,((7!15))%+*'-D!Y/((,+7!

3%66'0*'- @!

$&'!*',3&'+!;%5(-!*+7!*%!*',3&!,!6,*&!('11%0!%0(/0'D!X'!;%5(-!&,:'!*%!;,*3&!&'+!*',3&!

*&'!(' 11%0!-5+/0.!%5+!0%+6,(!3(,11!*/6'!,0-!*&'!;%+G!;,1!-5'!*&'!0'2*!6%+0/0.],0-!



! ! !

"\\ !
!

;&'0!>!.%*!67!.+,-'-!;%+G!E,3G!4+%6!&'+9!>!-/-0H*!':'0!G0%;!;&7!67!;%+G!;,1!;+%0.!

%+!;&'+'!>!6,-'!,!6/1*,G'D!

Y/((,+7!&'(-!(%;'+!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!/0!*&'!%0(/0'!&/.&!13&%%(!6,*&'6,*/31!

3%5+1'!3%6),+'-!*%!&'+!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!/0!*&'!PO!=%(('.'!L(.'E+,!3%5+1'D!

O0!1':'+,(!%33,1/%019!V%E/0!3%6),+'-!'2)'+/'03'1!,1!,!1*5-'0*!/0!*&'!PO!=%(('.'!L(.'E+,!

3%5+1'!*%!&'+!'2)'+/'03'1!/0!,!PO!6,*&'6,*/31!3%5+1'!%44'+'-!,*!,!(%3,(!3%6650/*7!3%(('.'D!

V%E/0!&'(-!653&!&/.&'+!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!*%;,+-!&'+!'-53,*/%0,(!

'2)'+/'03'1!/0!*&'! PO!6,*&'6,*/31!3%5+1'1!,*!*&'!3%6650/*7!3%(('.'!;&'0!3%6),+'-!*%!&'+!

)'+3')*/%01!%4!, !3%6650/*7!%4!/085/+7!*%;,+-!&'+!'-53,*/%0,(!'2)'+/'03'1!/0!*&'!PO!=%(('.'!

L(.'E+,!3%5+1'D!V%E/0!'2)(,/0'-!*&,*!&'+!)+':/%51!%0(/0'!6,*&'6,*/31!'2)'+/'03'!;,1!I653&!

6%+'!51'+F4+/'0-(7J!,0-!I4'(*!6%+'!(/G'!,!3(,11!*&,0!W51*!-%/0.!6,*&!E7!671'(4DJ!L33%+-/0.!*%!

V%E/09!&'+!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!/0!*&'!PO!=%(('.'!L(.'E+,!3%5+1'!;'+'!

)+/6,+/(7!/04(5'03'-!E7!*&'!(,3G!%4!1%3/,(!/0*'+,3*/%0!;/*&!&'+!)''+1!,0-!(,3G!%4!3%6650/3,*/%0!

;/*&!&'+!/01*+53*%+D!Q%+'%:'+9!/0*'.+,*/:'!,0,(71/1!3%04/+6'-!),+*/3/),0*1H!)+/%+!'2)'+/'03'1!

(' ,+0/0.!6,*&'6,*/31!%0(/0'!/04(5'03'-!*&'/+!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!/0!*&'!PO!

=%(('.'!L(.'E+,!3%5+1'1D!!

A(.(#45<)!"(.&%0+)BC)A($#&%0+.<%8)?(&D((+)E&&%&",(.)#+,)/033"+%&=)07):+F"%4=!

V'1',+3&!85'1*/%0!#!,1G'-@!X&,*!/1!*&'!0,*5+'!%4!*&'!+'(,*/%01&/)!E'*;''0!

50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!,1!6',15+'-!E7!*&'/+!3%6)%1/*'!,**/*5-'!13%+'1!,0-!

*&'/+!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+79!,1!6',15+'-!E7!*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!

,0-!3%.0/*/:'!)+'1'03'9!;/*&/0!,!45((7!%0(/0'!(',+0/0.!'0:/+%06'0*m!!

$&'!05((!&7)%*&'1/1!! ! !,0-!,(*'+0,*/:'!&7)%*&'1/1!! " ,+'!,1!4%((%;1@!
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! ! @!$&'+'!/1!0%!1/.0/4/3,0*!+'(,*/%01&/)!E'*;''0!*&'!3%6650/*7!%4!/085/+79!,1!6',15+'-!

E7!*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!,0-!3%.0/*/:'!)+'1'03'9!,0-!3%6)%1/*'!,**/*5-'1!

*%;,+-!6,*&'6,*/31!/0!,!45((7!%0(/0'!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!!

! " @!$&'+'!/1!,!1/.0/4/3,0*!+'(,*/%01&/)!E'*;''0!*&'!3%6650/*7!%4!/085/+79!,1!6',15+'-!E7!

*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!,0-!3%.0/*/:'!)+'1'03'9!,0-!3%6)%1/*'!,**/*5-'1!

*%;,+-!6,*&'6,*/31!/0!,!45((7!%0(/0'!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!!

h5,0*/*,*/:'!,0,(71 /19!/03(5-/0.!65(*/)('!(/0',+!+'.+'11/%09!;,1!'6)(%7'-!*%!/0:'1*/.,*'!+'1',+3&!

85'1*/%0!#D!$&'!4%((%;/0.!15E1'3*/%0!+')%+*1!*&'!4/0-/0.1D!!

E.."38&%0+.)07)G"$&%8$()2%+(#4)A(-4(..%0+!

`+/%+!*%!+500/0.!65(*/)('!(/0',+!+'.+'11/%09!*&'!,1156)*/%01!%4!(/0',+/*7!,0-!65(*/:,+/,*'!

0%+6,(!-/1*+/E5*/%0!;'+'!*'1*'-!51/0.!13,**'+)(%*1D!?3,**'+)(%*1!/0-/3,*'-!(/0',+!+'(,*/%01&/)1!

,6%0.1*!,((!:,+/,E('19!*&51!6''*/0.!*&'!,1156)*/%0!%4!(/0',+/*7D!$&' !-,*,!,))',+'-!*%!E'!0%+6,((7!

-/1*+/E5*'-9!&'03'!*&'!,1156)*/%0!%4!65(*/:,+/,*'!0%+6,(!-/1*+/E5*/%0!;,1!6'*D!?''!P/.5+'!\DN!4%+!

*&'!13,**'+)(%*1D!L--/*/%0,((79!65(*/)('!(/0',+!+'.+'11/%0!,1156'1!*&,*!*&'+'!/1!0%!65(*/3%((/0',+/*7!

/0!*&'!-,*,D!$&'!65(*/3%((/0',+/*7!,1156)*/%0!;,1!*'1*'-!51/0.!l,+/,03'!>04(,*/%0!P,3*%+!Kl>PA!

:,(5'1D!>4!*&'!l>P!:,(5'!/1!.+',*'+!*&,0!"M9!%+!*&'!$%('+,03'!/1!('11!*&,0!MD"9!45+*&'+!/0:'1*/.,*/%0!

%4!65(*/3%((/0',+/*7!/1!0''-'-!KQ/-/!c!U,.&'+/9!CM"MAD!$'1*1!*%!1''!/4!*&'!-,*,!6'*!*&'!,1156)*/%0!

%4!3%((/0',+/*7!/0-/3,*'-!*&,*!65(*/3%((/0',+/*7!;,1!0%*!,!3%03'+0!K*',3&/0.!)+'1'03'9!

$%('+,03'j MDCM9!l>Pj\DgbB!1%3/,(!)+'1'03'9!$%('+,03'jMDC#9!l>Pj\D#bB!3%.0/*/:'!)+'1'03'9!

$%('+,03'j MDCN9!l>Pj\DM#AD!!

!

)

)

)



! ! !
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!

*%-"4()@1H!

6?%11-.30"1$@%1.*#$"<$=&'-3-&'-&1$%&'$2-3-&'-&1$A%.*%90-+$

)

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

L!65(*/)('!(/0',+!+'.+'11/%0!;,1!+50!*%!-'*'+6/0'!/4!*&'+'!;,1!,!1/.0/4/3,0*!+'(,*/%01&/)!

E'*;''0!*&'!(/0',+!3%6E/0,*/%0!%4!*&'!/0-')'0-'0*!:,+/,E('19!*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!

,0-!3%.0/*/:'!)+'1'03'9!,0-!*&'!-')'0-'0*!:,+/,E('9!3%6)%1/*'!,**/*5-'1!*%;,+-!6,*&'6,*/319!/0!

*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!$,E('!\D"\!-/1)(,71!*&'!65(*/)('!(/0',+!+'.+'11/%0!

+'15(*1D!$&'!+'15(*1!%4!*&'!65(*/)('!+'.+'11/%0!/0-/3,*'-!*&,*!*&'!6%-'(!-/-!0%*!1/.0/4/3,0*(7!

)+'-/3*!1*5-'0*1H!3%6)%1/*'!,**/*5-'1!*%;,+-!6,*&'6,*/319!PK#9!CaA!j!CDMf9!V! jMD"g#9!,-W51*'-!

V! jMD"MM9!)jD"CfD!$&'+'4%+'9!*&'!05((!&7)%*&'1/1!/1!,33')*'-D!$&,*!/19!1*5-'0*1H!)'+3')*/%01!%4!



! ! !

"\b !
!

3%6650/*7!%4!/085/+7!,1!6',15+'-!E7!*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!,0-!3%.0/*/:'!

)+'1'03'9!-%!0%*!)+'-/3*!1*5-'0*1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!/0!*&'!PO!(',+0/0.!'0:/+%06'0*D!!

I#?$()@1JB!

@701*30-$B*&-%.$8-5.-++*"&$"<$:";;7&*14$"<$=&>7*.4$"&$:";3"+*1-$C11*17'-!

! U! ?*D!T++D! " ! *F:,(5' ! ) F:,(5' !

$',3&/0.!`+'1'03' ! MDMbN! MDCgM! MD"M"! MDCa! Dbgg!

?%3/,(!`+'1'03'! MD""N! MDCfN! MD"NM! MD\"! Daff!

=%.0/*/:'!`+'1'03' ! MD"bg! MDCga! MDC"\! MDa"! DNNM!

>0*'+3')*! "Dgfg! MDNMM! ! #Dgf! nDMM"!

!

/0+5$".%0+!

=&,)*'+!\!)+'1'0*'-!*&'!4/0-/0.1!%4!*&'!+'1',+3&!1*5-7!%0!50-'+.+,-5,*'!1*5-'0*1H!

,**/*5-'1!*%;,+-!6,*&'6,*/319!,1!6',15+'-!E7!:,(5'9!'0W%76'0*9!1'(4F3%04/-'03'9!,0-!6%*/:,*/%09!

,0-!*&'/+!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+79!,1!6',15+'-!E7!*',3&/0.!)+'1'03'9!1%3/,(!

)+'1'03'9!,0-!3%.0/*/:'!)+'1'03'!/0!1/2! PO!=%(('.'!L(.'E+,!3%5+1'1D!Z'13+/)*/:'!1*,*/1*/31!;'+'!

3,(35(,*'-!*%!-'*'+6/0'!50-'+.+,-5,*'!1*5-'0*1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!,0-!*&'/+!

)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7D!>04'+'0*/,(!1*,*/1*/31!;'+'!3,(35(,*'-!*%!'2,6/0'!1*,*/1*/3,(!

1/.0/4/3,03'!/0!50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!,0-!*&'/+!)'+3')*/%01!%4!,!

3%6650/*7!%4!/085/+7!,3+%11!:,+/%51!-'6%.+,)&/3!,0-!1*,*51!3&,+,3*'+/1*/319!/03(5-/0.!.'0-'+9!

,.'9!'6)(%76'0*!1*,*519!,0-!)+/%+!'2)'+/'03'1!;/*&!(',+0/0.!6,*&'6,*/31!%0(/0'D!!

$&'!,:'+,.'!3%6)%1/*'!,**/*5-'!13%+'!;,1!#D"N!,0-!/0-/3,*'-!*&,*!6,07!1*5-'0*1!&,-!,!

1(/.&*(7!)%1/*/:'!,**/*5-'!*%;,+-!6,*&'6,*/31!,1!6',15+'-!E7!*&'!L$Q>!;&/('!'0+%(('-!/0!,! PO!

6,*&'6,*/31!3%5+1'D!?/.0/4/3,0*!-/44'+'03'1!;'+'!-'*'+6/0'-!,3+%11!50-'+.+,-5,*'!1*5-'0*1!;/*&!



! ! !

"\f !
!

)+/%+!'2)'+/'03'!(',+0/0.!6,*&'6,*/31!/0!*&'!%0(/0'!'0:/+%06'0*!,0-!50-'+.+,-5,*'!1*5-'0*1!

;/*&!0%!)+/%+!'2)'+/'03'!(',+0/0.!6,*&'6,*/31!/0!*&'!%0(/0'!'0:/+%06'0*!;/*&!+'.,+-!*%!

3%6)%1/*'!,**/*5-'9!:,(5'9!,0-!'0W%76'0*D!d%!1/.0/4/3,0*!-/44'+'03'1!;'+'!-'*'+6/0'-!,3+%11!,.'9!

.'0-'+9!,0-!'6)(%76'0*!1*,*51!;/*&!+'.,+-!*%!3%6)%1/*'!,**/*5-'9!:,(5'9!'0W%76'0*9!1'(4F

3%04/-'03'9!,0-!'0W%76'0*D!h5,(/*,*/:'!,0,(71/1!/03(5-'-!*&'6,*/3!,0,(71/1!,3+%11!*&'!4%5+!

-%6,/01!%4!*&'!L$Q>D!$;%!15EF*&'6'1!'6'+.'-!+'.,+-/0.!50-'+.+,-5,*'!1*5-'0*1H!:,(5'!%4!

6,*&'6,*/31@!"A!Q,*&!/1!,!*%%(B!,0-!CA!Q,*&!/1!/++'(':,0*D!$;%!15EF*&'6'1!'6'+.'-!+'.,+-/0.!

50-'+.+,-5,*'!1*5-'0*1H!'0W%76'0*!%4!6,*&'6,*/31@!"A!Q,*&!/1!+';,+-/0. 9!,0-!CA!O0(/0'!6,*&!/1!

3%0:'0/'0*D!$;%!15EF*&'6'1!'6'+.'-!+'.,+-/0.!50-'+.+,-5,*'!1*5-'0*1H!(':'(!%4!1'(4 F3%04/-'03'!

*%;,+-!6,*&'6,*/31@!"A!=%6)'*'037B!,0-!CA!>04(5'03'!%4!),1*!'2)'+/'03'1D!O0'!15EF*&'6'!

'6'+.'-!+'.,+-/0.!50-'+.+,-5,*'!1*5-'0*1H !6%*/:,*/%0!*%;,+-!6,*&'6,*/31@!/0*+/01/3!6%*/:,*/%0D!

>0*'.+,*'-!,0,(71 /1!3%03(5-'-!*&,*!4'6,('!1*5-'0*1!;/*&!(%;!3%6)%1/*'!,**/*5-/0,(!13%+'1!%4*'0!

-'13+/E'-!),1*!'2)'+/'03'19!),+*/35(,+(7!,!1'01'!%4!4,/(5+'9!,1!,0!/04(5'03/0.!4,3*%+!*%;,+-!*&'/+!

,**/*5-' !*%;,+-!6,*&'6,*/31!/0!*&'! PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!L--/*/%0,((79!

50-'+.+,-5,*' 1!;/*&!&/.&!3%6)%1/*'!,**/*5-'!13%+'1!%4*'0!-/13511'-!*&'!:,(5'!%4!6,*&'6,*/31!/0!

+'(,*/%0!*%!*&'/+!45*5+'!3,+''+1D!!

$&'!,:'+,.'!3%6)%1/*'!)+'1'03'!13%+'!;,1!#DCC!/0-/3,*/0.!*&,*!6,07!1*5-'0*1!&'(-!

1(/.&*(7!)%1/*/:'!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!,1!6',15+'-!E7!*&'!=%>!?5+:'7D!d%!

1/.0/4/3,0*!-/44'+'03'1!;'+'!-'*'+6/0'-!,3+%11!*&'!-'6%.+,)&/3!,0-!1*,*51!3&,+,3*'+/1*/31!

:,+/,E('1!;/*&!+'.,+-!*%!,! 3%6650/*7!%4!/085/+7!,1!6',15+'-!E7!*',3&/0.!)+'1'03'9!1%3/,(!

)+'1'03'9!3%.0/*/:'!)+'1'03'9!,0-!3%6)%1/*'!)+'1'03'D!h5,(/*,*/:'!,0,(71 /1!/03(5-'-!*&'6,*/3!

,0,(71/1!,3+%11!*&'!*&+''!-%6,/01!%4!*&'!=%>!4+,6';%+G!,0-!15+:'7D!O0'!15EF*&'6'!'6'+.'-!

+'.,+-/0.!50-'+.+,-5,*'!1*5- '0*1H!)'+3')*/%01!%4!*',3&/0.!)+'1'03'@!=%01/1*'0*!-'1/.0D!$&+''!



! ! !

"\g !
!

15EF*&'6'1!'6'+.'-!+'.,+-/0.!50-'+.+,-5,*'!1*5-'0*1H!)'+3')*/%01!%4!1%3/,(!)+'1'03'@!"A!

S/6/*'-!/01*+53*%+!/0*'+,3*/%0B!CA!?'01'!%4!/01*+53*%+!15))%+*B!,0-!#A!S,3G!%4!)''+!15))%+*D!$;%!

15EF*&'6'1!'6'+.'-!+'.,+-/0.!50-'+.+,-5,*'!1*5-'0*1H!)'+3')*/%01!%4!3%.0/*/:'!)+'1'03'@!"A!

>6)%+*,03'!%4!/01*+53*/%0,(!:/-'%1B!,0-!CA!d''-!4%+!,!)&71/3,(!*'2*E%%GD!>0*'.+,*'-!,0,(71/1!

+':',('-@!"A!4'6,('!),+*/3/),0*1!;/*&!3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03'!13%+'1!,E%:'!*&'!

6'-/,0!3%6)%1/*'!3%6650/*7!%4!/085/+7!)+'1'03'!13%+'!%4*'0!-'13+/E'-!*;%!3%66%0!4,3*%+1!

*&,*!/04(5'03'-!*&'/+!'-53,*/%0,(!'2)'+/'03'1!/0!*&'!PO!6,*&'6,*/31!(', +0/0.!'0:/+%06'0*@!

15))('6'0*,( 9!;'E FE,1'- !+'1%5+3'1!,0-!*/6'B!,0- !CA!),+*/3/),0*1H!)+/%+!'2)'+/'03'1!(',+0/0.!

6,*&'6,*/31!%0(/0'!/04(5'03'-!*&'/+!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!/0!*&'!PO!=%(('.'!

L(.'E+,!3%5+1'1D!

d%!1/.0/4/3,0*!+'(,*/%01&/)!;,1!4%50-!E'*;''0!*&'!/0-')'0-'0*!:,+/,E('19!*',3&/0.!

)+'1'03'9!1%3/,(!)+'1'03'9!,0-!3%.0/*/:'!)+'1'03'!13%+'19!,0-!*&'!-')'0-'0*!:,+/,E('9!3%6)%1/*'!

,**/*5-'!13%+'1D!!

!

!

!

!

!

!

!

!

!
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/KELIMA) HC)/N;/2O6:N;6P):GL2:/EI:N;6P)E;Q)AM/NGGM;QEI:N;6 )!

:+&40,"5&%0+)

$&/1!3&,)*'+!3%0*,/01!4%5+!1'3*/%01D!$&'!4/+1*!1'3*/%0!/1!,!1566,+7!%4!*&'!1*5-79!/03(5-/0.!

*&'!)5+)%1'!,0-!)+%E('6!1*,*'6'0*D!$&'!1'3%0-!1'3*/%0!3%0*,/01!, !-/13511/%0!%4!*&'!4/0-/0.19!

/03(5-/0.!3%03(51/%01D!$&/1!1'3*/%0!/1!%+.,0/<'-!E7!+'1',+3&!85'1*/%01D!$&'!*&/+-!1'3*/%0!/03(5-'1!

*&'!(/6/*,*/%01!%4!*&'!1*5-7D!S,1*(79!*&'!4%5+*&!1'3*/%0!)+%:/-'1!*&'!/6)(/3,*/%01!%4!*&'!4/0-/0.19!

/03(5-/0.!,+',1!%4!45*5+'!+'1',+3&D!

6"33#4=)07)&<()6&",=!

$&'!-'6,0-!4%+!.+,-5,*'1!/0!?$TQ!4/'(-1!3%0*/05'1!*%!/03+',1'B!&%;':'+9!50-'+.+,-5,*'!

1*5-'0*1!%4*'0!-/:'+.'!4+%6!?$TQ!),*&;,71!*%!1''G!3,+''+1!/0!%*&'+!4/'(-1!K=,+0':,('!'*!,(D9!

CM""AD!L!3%01'0151!'2/1*1!*&,*!/6)+%:/0.!1*5-'0*1H!?$TQ!,**/*5-'19!/03(5-/0.!1*5-'0*1H!,**/*5-'1!

*%;,+-!6,*&'6,*/319!/1!0'3'11,+7!4%+!6%*/:,*/0.!6%+'!1*5-'0*1!*%!)5+15'!?$TQ!3,+''+1!KQ,(*'1'!

c!$,/9!CM""AD!?*5-'0*1H!,**/*5-'1!,+'!/04(5'03'-!E7!*&'/+!'-53,*/%0,(!'2)'+/'03'1!KL/G'09!"gbMB!

L/G'09!"gbaB!Q%&,6'-!c!X,&''-9!CM""B! L7%E!c!e,1/09!CM"bA9!,0-!PO!3%5+1'1!,+'!0%;!

3%66%0!(',+0/0.!'0:/+%06'0*1!4%+!)%1*1'3%0-,+7!/01*/*5*/%01D!$&'+'4%+'9!+'1',+3&!4%351/0.!%0!

+'(,*/%01&/)1!E'*;''0!1*5-'0*1H!'-53,*/%0,(!'2)'+/'03'1!,0-!1*5-'0*1H!,**/*5-'1!*%;,+-!

6,*&'6,*/31!;/*&/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*!/1!0''-'-D !!

$&'!)5+)%1'!%4!*&/1!'2)(,0,*%+79!1'85'0*/,(!6/2'- F6'*&%-1!1*5-7!;,1!*%!/0:'1*/.,*'!

50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!,0-!50-'+.+,-5,*'1H!)'+3')*/%01!%4!,! 3%6650/*7!

%4!/085/+7!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!?)'3/4/3,((79!*&'!1*5-7!,/6'-!*%!(',+0!

6%+'!,E%5*!+'(,*/%01&/)1!E'*;''0!50-'+.+,-5,*'1i!)'+3')*/%01!%4!*&'/+!%0(/0'!'-53,*/%0,(!

'2)'+/'03'1!*&,*!/04(5'03'!*&'/+!,**/*5-'1!*%;,+-!6,*&'6,*/31D!$&/1!+'1',+3&!1*5-7!'6)(%7'-!,0!

'2)(,0,*%+79!1'85'0*/,(!6/2'- F6'*&%-1!-'1/.0!KhkLdo!85,(A!/0!*&,*!85,0*/*,*/:'!-,*,!; '+' !



! ! !
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!

3%(('3*'-!-5+/0.!`&,1'!O0'!%4!*&'!+'1',+3&!1*5-79!,0-!85,(/*,*/:'!-,*,!; '+' !(,*'+!3%(('3*'-!-5+/0.!

`&,1'!$;%!%4!*&'!+'1',+3&!1*5-7D!

>0!`&,1'!O0'9!*&'!85,0*/*,*/:'!)&,1'9!-,*,!;,1!3%(('3*'-!4+%6!*&'!D&'-.5.%'7%1-+E$

C11*17'-+$1"F%.'$@%1)-;%1*?+$%&'$/-.?-31*"&+$"<$1)-$:";;7&*14$"<$=&>7*.4$*&$G7004$H&0*&-$

@%1)-;%1*?+$:"7.+-+$15+:'7!/01*+56'0*D!$&'!15+:'7!/01*+56'0*!/03(5-'-!-'6%.+,)&/3!,0-!

1*,*51!3&,+,3*'+/1*/3!/*'61!K0jNA9!L$Q>!/*'61!K0j\MA9!,0-!=%>!?5+:'7!/*'61!K0j#\AD!$&'!15+:'7!

/01*+56'0*!;,1!'6)(%7'-!*%!,11'11!50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!6,*&'6,*/31 !,1!6',15+'-!

E7!*&'!L$Q>!,0-!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!,1!6',15+'-!E7!*&'!=%>!?5+:'7D!$&'!

L$Q>!6',15+'1!1*5-'0*1H!,**/*5-'1!,3+%11!4%5+!-%6,/01@!:,(5'9!'0W%76'0*9!1'(4F3%04/-'03'9!,0-!

6%*/:,*/%0D!$&'!=%>!?5+:'7!6',15+'1!1*5-'0*1H!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!,3+%11!

*&+''!-%6,/01@!*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!,0-!3%.0/*/:'!)+'1'03'D!h5,0*/*,*/:'!6',15+'1!

;'+'!51'-!*%!'2)(%+'!50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!/0!*&'! PO!6,*&'6,*/31!

(',+0/0.!'0:/+%06'0*9!50-'+.+,-5,*'1H!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!/0!*&'!PO!

6,*&'6,*/31!(',+0/0.!'0:/+%06'0*9!,0- !,!+'(,*/%01&/)!E'*;''0!50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!

6,*&'6,*/31!,0-!*&'/+!)'+3')*/%01!%4!, !3%6650/*7!%4!/085/+7!,1!6',15+'-!E7!*',3&/0.!)+'1'03'9!

1%3/,(!)+'1'03'9!,0-!3%.0/*/:'!)+'1'03'D!Z'13+/)*/:'!1*,*/1*/319!/03(5-/0.!6',09!1*,0-,+-!

-':/,*/%019!1G';0'11 9!,0-!G5+*%1/19!;'+'!-'*'+6/0'-!4%+!),+*/3/),0*1H!3%6)%1/*'!,**/*5-'!13%+'1!

,0-!3%6)%1/*'!3%6650/*7!%4!/085/+7!13%+'1B!',3&!-%6,/0!%4!*&'!L$Q>!,0-!=%>!?5+:'7B!,0-!

',3&!L$Q>!/*'6!,0-!=%>! ?5+:'7!/*'6D!!

>04'+'0*/,(!1*,*/1*/319!/03(5-/0.!Q,00FX&/*0'7 $D!*' 1*1!,0-!R+51G,(FX,((/1!*'1*19!;'+'!

51'-!*%!-'*'+6/0'!-/44'+'03'1!,6%0.!50-'+.+,-5,*'!1*5-'0*1!E7!4%5+!-'6%.+,)&/3!,0-!1*,*51!

3&,+,3*'+/1*/31!:,+/,E('1@!,.'9!.'0-'+9!'6)(%76'0*!1*,*519!,0-!'2)'+/'03'!(',+0/0.!6,*&'6,*/31!

/0!,0!%0(/0'!'0:/+%06'0*D!Q5(*/)('!(/0',+!+'.+'11/%0!,0,(71/1!; ,1!)'+4%+6'-!*%!-'*'+6/0'!*&'!
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6,.0/*5-'!%4!*&'!+'(,*/%01&/)!E'*;''0!*&'!(/0',+!3%6E/0,*/%0!%4!*',3&/0. !)+'1'03'9!1%3/,(!

)+'1'03'9!,0-! 3%.0/*/:'!)+'1'03'!=%>!-%6,/019!,0-!*&'!L$Q>!3%6)%1/*'!,**/*5-'!13%+'1D!

?*5-'0*1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!;'+'!85,0*/*,*/:'(7!6',15+'-!E7!*&'!L$Q>!

K$,)/,9!"ggaAD!$&'!L$Q>!/03(5-'1!\M!/*'61!;/*&!"M!/*'61!,--+'11/0.!:,(5'9!"M!/*'61!,--+'11/0.!

'0W%76'0*9!"N!/*'61!,--+'11/0.!1'(4F3%04/-'03'9!,0-!N!/*'61!,--+'11/0.!6%*/:,*/%0D!?*5-'0*1!

;'+'!,1G'-!*% !/0-/3,*'!*&'/+!,.+''6'0*!;/*&!',3&!/*'6!51/0.!,!S/G'+*!13,('!;/*&!"!j!1*+%0.(7!

-/1,.+''9!C!j!-/1,.+''9!#!j!0'5*+,(9!\!j!,.+''9!,0-!N!j!1*+%0.(7!,.+''D!$;'0*7 F0/0'!/*'61!,+'!

)%1/*/:'(7!1*,*'-9!4%+!/01*,03'9!@%1)-;%1*?+$*+$%$I-.4$F".1)F)*0-$%&'$&-?-++%.4$+79J-?1D!

=%0:'+1'(79!""!/*'61!,+'!0'.,*/:'(7!1*,*'-9!4%+!'2,6)('9! @%1)-;%1*?+$*+$'700$%&'$9".*&5D!$&'!

13,('!;,1!+':'+1'-!4%+!*&'!0'.,*/:'(7!1*,*'-!/*'61@!N!j!1*+%0.(7!-/1,.+''9!\!j!-/1,.+''9!#!j!

0'5*+,(9!C!j!,.+''9!,0-!"!j!1*+%0.(7!,.+''D!$&'!3%6)%1/*'!,**/*5-'!13%+'!/1!*&'!6',0!%4!*&'1'!

+,*/0.1B!*&'+'4%+'9!,!&/.&'+!13%+'!/0-/3,*'- !,!6%+'!)%1/*/:'!,**/*5-'D!$&'!6',0!3%6)%1/*'!13%+'1!

3,0!+,0.'!4+%6!"!*%!ND!$&'!L$Q>!3%0*,/01!50'85,(!,**/*5-/0,(!3%6)%0'0*1!4%+!',3&!4,3*%+B!

*&'+'4%+'9!,!6',0!13%+'!;,1!4%50-!4%+!',3&!4,3*%+!*%!6,G'!3%6),+/1%01D!!

?*5-'0*1H!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!;'+'!85,0*/*,*/:'(7!6',15+'-!E7!*&'!=%>!

?5+:'7!KL+E,5.&!'*!,(D9!CMMbAD!$&'!=%>!?5+:'7!/03(5-'1!#\!/*'61!;/*&!"#!/*'61!,--+'11/0.!

*',3&/0.!)+'1'03'9!g!/*'61!,--+'11/0.!1%3/,(!) +'1'03'9!,0-!"C!/*'61!,--+'11/0.!3%.0/*/:'!

)+'1'03'D!?*5-'0*1!;'+'!,1G'-!*%!/0-/3,*'!*&'/+!,.+''6'0*!;/*&!',3&!/*'6!51/0.!,!S/G'+*!13,('!

;/*&!"!j!1*+%0.(7!-/1,.+''9!C!j!-/1,.+''9!#!j!0'5*+,(9!\!j!,.+''9!,0-!N!j!1*+%0.(7!,.+''D!$&'!

3%6)%1/*'!)+'1'03'!13%+'!/1!*&'!6',0!%4!*&'1'!+,*/0.1B!*&'+'4%+'9!,!&/.&'+!13%+'!/0-/3,*'- !,!6%+'!

)%1/*/:'!)'+3')*/%0!%4!,!3%6650/*7!%4!/085/+7D!$&'!6',0!3%6)%1/*'!)+'1'03'!13%+'1!3,0!+,0.'!

4+%6!"!*%!ND!$&'!=%>!3%0*,/01!,0!50'85,(!056E'+!%4!/*'61!4%+!',3&!-%6,/0B!*&'+'4%+'9!,!6',0!

13%+'!;,1!4%50-!4%+!',3&!-%6,/0!*%!6,G'!3%6),+/1%01D!!
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!

>0!`&,1'!$;%9!*&'!85,(/*,*/:'!)&,1'9!50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!6,*&'6,*/31! ,0-!

)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*! ;'+'!

'2)(%+'-!*&+%5.&!,!4%351!.+%5)!3%01/1*/0.!%4!4%5+!50-'+.+,-5,*'1!,0-!,!1'6/F1*+53*5+'-!

/0*'+:/';!3%01/1*/0.!%4!%0'!50-'+.+,-5,*'D!$&'!)5+)%1'45((7!1'('3*'- !4%351!.+%5)!),+*/3/),0*1!

/03(5-'-!50-'+.+,-5,*'1!;&%!&'(-!%:'+,((!&/.&!)'+3')*/%01!%4!,! 3%6650/*7!%4!/085/+7!,0-!*&'!

)5+)%1'45((7!1'('3*'-!/0*'+:/';!),+*/3/),0*!;,1!,0!50-'+.+,-5,*'!;&%!&'(-!%:'+,((!(%;!

)'+3')*/%01!%4!, !3%6650/*7!%4!/085/+7D!?*5-'0*1!;/*&!6',0!13%+'1!.+',*'+!*&,0!%+!'85,(!*%!\!%0!

*&'!=%>!?5+:'7!;'+'!3%01/-'+'-!1*5-'0*1!;&%! &'(- !%:'+,((!&/.&!)'+3')*/%01!%4!,! 3%6650/*7!%4!

/085/+7B!1*5-'0*1!;/*&!6',0!13%+'1!('11!*&,0!%+!'85,(!*%!C!%0!*&'!=%>!?5+:'7!;'+'!3%01/-'+'-!

1*5-'0*1!;&%!&'(- !%:'+,((!(%;!)'+3')*/%01!%4!, !3%6650/*7!%4!/085/+7D!h5,(/*,*/:'!,0,(71/1!

/03(5-'-!*&'6,*/3!,0,(71 /1!,3+%11!*&'!4%5+!-%6,/01!%4!*&'!L$Q>@!:,(5'9!'0W%76'0*9!1'(4F

3%04/-'03'9!,0-!6%*/:,*/%0D!L--/*/%0,((79!85,(/*,*/:'!,0,(71/1!/03(5-'-!*&'6,*/3!,0,(71/1!,3+%11!

*&'!*&+''!-%6,/01!%4!*&'!=%>!?5+:'7@!*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!,0-!3%.0/*/:'!

)+'1'03'D!!!

>0!*&'!6/2'- F6'*&%-19!/0*'.+,*/:'!,0,(71/1!)&,1'9!-,*,!,0,(71 ' 1!)+%3'-5+'1!/03(5-'-!

-'13+/)*/:'!,0,(71/1 !,0- !3%00'3*'-!-,*,!,0,(71/1D!$&'1'!6'*&%-1!;'+'!51'-!*%!-+,;!6'*, F

/04'+'03'1!*&+%5.&!*&'!3%6),+/1%0!%4!*+,-/*/%0,(!85,0*/*,*/:'!,0-!85,(/*,*/:'!,0,(7*/3!6'*&%-1D!

$&'!-'13+/)*/:'!,0,(71/1!%4!*&'!85,0*/*,*/:'!-,*,!1'*!4%351'-!%0!1*5-'0*1H!;&%!&' (-!%:'+,((!&/.&!

,0-!(%;!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!

$&'!3%00'3*'-!-,*,!,0,(71/1!3%01/1*'- !%4!6'+./0.!*&'!85,0*/*,*/:'!,0-!85,(/*,*/ :'!-,*,!*%!

4,3/(/*,*'!3%6),+/1%01!,0-!/0*'+)+'*,*/%01D!!

$&'!)%)5(,*/%0!%4!*&/1!1*5-7!3%01/1*'-!%4!50-'+.+,-5,*'!1*5-'0*1!'0+%(('-!/0!,!PO!=%(('.'!

L(.'E+,!3%5+1'!,*!,!4%5+F7',+!)5E(/3!50/:'+1/*7!(%3,*'-!/0!*&'!1%5*&',1*'+0!+'./%0!%4!d%+*&!



! ! !

"N\ !
!

=,+%(/0,!-5+/0.!*&'!P,((!CMC"!1'6'1*'+D!Z5+/0.!*&'!1'6'1*'+9!*&'!50/:'+1/*7!%44'+'-!1/2!PO!

=%(('.'!L(.'E+,!3%5+1'1B!*&'+'4%+'9!1*5-'0*1!4+%6!,((!1/2!1'3*/%01!%4!*&'!PO!=%(('.'!L(.'E+,!

3%5+1'!;'+'!/0:/*'-!*%!),+*/3/),*'D!>0!`&,1'!O0'9!*&'!1,6)('!1/<'!K0j#MA!3%01/1*'-!%4!1*5-'0*1!

;&%!3%6)('*'-!*&'! C11*17'-+$1"F%.'$@%1)-;%1*?+$%&'$/-.?-31*"&+$"<$1)-$:";;7&*14$"<$=&>7*.4$

*&$G7004$H&0*&-$@%1)-;%1*?+$:"7.+-+$15+:'7!/01*+56'0*D!>0!`&,1'!$;%!*&'!1,6)('!1/<'!K0jNA!
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&' (-!%:'+,((!0'.,*/:'!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!,+'!(/6/*'-!,0-!3+/*/3,(!+'4('3*/%0!

1&%5(-!E'!*,G'0!/0!.'0'+,(/</0.!*&'!+'15(*D!$&/1!16,((!1,6)('!6,7!0%*!E'!,!.%%-!+')+'1'0*,*/%0!%4!

*&'!50/:'+1/*7H1!1*5-'0*!)%)5(,*/%0D!$&'!+'15(*1!%4!*&/1!+'1',+3&!1*5-7!,+'!0%*!.'0'+,(/<,E('!*%!,((!

1*5-'0*1!'0+%(('-!/0!PO!=%(('.'!L(.'E+,!3%5+1'1!,*!*&'!50/:'+1/*7D!!

$&'!*/6/0.!%4!*&'!,-6/0/1*+,*/%0!%4!*&'!15+:'7!/01*+56'0*!3%5(-!.+',*(7!/04(5'03'!*&'!

+'15(*1!%4!*&'!1*5-7D!$&+%5.&%5*!*&'!1'6'1*'+9!1*5-'0*1H!,**/*5-'1!*%;,+-!6,*&'6,*/31!,0-!

)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7!3%5(-!E'!/04(5'03'-!E7!:,+/%51!4,3*%+1D!P%+!/01*,03'9!*&'!

6,*&'6,*/3,(!3%0*'0*!*'0-1!*%!E'!,!+':/';!,*!*&'!E'./00/0.!%4!*&'!1'6'1*'+B!*&'+'4%+'9!1*5-'0*1H!



! ! !
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!

,**/*5-'1!*%;,+-!6,*&'6,*/31!6/.&*!E'!/04(,*'-!E'3,51'!*&'7!6,7!4''(!*&,*!*&'7!3%6)('*'(7!

50-'+1*,0-!*&'!3%0*'0*D!L1!*&'!1'6'1*'+!3%0*/05'19!*&'!3%0*'0*!%4*'0!E'3%6'1!6%+'!-/44/35(*9!,0-!

1*5-'0*1!3,0!E'3%6'!4+51*+,*'-D!L-6/0/1*'+/0.!*&'!15+:'7!-5+/0.!;''G1!fF"M9!;&'0!,!-/44/35(*!

*%)/3!6,7!E'!)+'1'0*'-!6,7! 0'.,*/:'(7! ,44'3*!*&'!1*5-'0*1H!,**/*5-'1!,0-!)'+3')*/%01!%4!*&'!

3%5+1'D!O0!*&'!3%0*+,+79!*&'!1*5-'0*1!3%5(-!&,:'!+'3'0*(7!+'3'/:'-!,11'116'0*!+'15(*1!%0!;&/3&!

*&'7!-/-!),+*/35(,+(7!;'((D!L1!,!+'15(*9!*&'/+!,**/*5-'1!*%;,+-!6,*&'6,*/31!,0-!)'+3')*/%01!%4!*&'!

3%5+1'!6,7!&,:'!E''0! -' 4(,*'-D!L0%*&'+!(/6/*,*/%0!/1!*&'!*+5*&45(0'11!%4!1*5-'0*!+'1)%01'1!*%!*&'!

C11*17'-+$1"F%.'$@%1)-;%1*?+$%&'$/-.?-31*"&+$"<$:";;7&*14$"<$=&>7*.4$*&$1)-$G7004$H&0*&-$

B-%.&*&5$Q&I*."&;-&1!15+:'7!/01*+56'0*D!!

:38$%5#&%0+.!

$&/1!1*5-7!,--1!*%!*&'!E%-7!%4!G0%;('-.'!4%351/0.!%0!*&'!PO!6,*&'6,*/31!(',+0/0.!

'0:/+%06'0*D!?)'3/4/3,((79!*&/1!1*5-7!%44'+1!+/3&!/01/.&*1!/0*%!50-'+.+,-5,*'1H!,**/*5-'1!*%;,+-!

6,*&'6,*/31!,1!1*5-'0*1!/0!PO!6,*&'6,*/31!3%5+1'19!)+%:/-'1!,!+%E51*!50-'+1*,0-/0.!%4!,!

3%6650/*7!%4!/085/+7!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*9!,0-!E5/(-1!5)%0!*&'!=%>!

4+,6' ;%+GD!$&'!85,(/*,*/:'!1*+,0-!,01;'+1![,++/1%0H1!KCM"bA!3,((!4%+!1*5-/'1!*%!'6)(%7!

85,(/*,*/:'!6'*&%-1!*%!45((7!'2)(%+'!/01/.&*1!/0*%!1*5-'0*1H!)'+3')*/%01!%4!*&'!)+'1'03'1D!Y'03'9!

*&/1!1*5-7!,--1!1*5-'0*1H!+'4('3*/%01!,0-!)'+1)'3*/:'1!%4!*&'!PO!6,*&'6,*/31!(',+0/0.!

'0:/+%06'0*D!!

:38$%5#&%0+.)704)G#&<(3#&%5.)6&",(+&.!

Q,07 !)'+1%0,(!,0-!/01*/*5*/%0,(!4,3*%+1!3,0!,44'3*!1*5-'0*1H!-'3/1/%01!*%!*,G'!%0(/0'!

3%5+1'1D!P,3*%+1!(/G'!'6)(%76'0*9!3&/(-3,+'9!,0-!4/0,03/,(!15))%+*!3,0!,0-!1&%5(-!&,:'!,!

1/.0/4/3,0*!/6),3*!%0!,!1*5-'0*H1!-'3/1/%0!%4!;&/3&!*7)'!%4!3%5+1'1!*&'7!;/((!*,G'D!d':'+*&'('119!

1*5-'0*1!1&%5(-!,(1%!E'!6/0-45(!%4!*&'!PO!(',+0/0.!'0:/+%06'0*!,0-!*&'!'-53,*/%0,(!'2)'+/'03'!/*!



! ! !

"bM!
!

3%66%0(7!%44'+1D!L1!':/-'0*!E7!*&'!3%03(51/%01!%4!*&/1!1*5-79!PO!6,*&'6,*/31!3%5+1'1!6,7!

%44'+!4';'+ !%))%+*50/*/'1!4%+!/0*'+,3*/%01!E'*;''0!1*5-'0*1B!*&'+'4%+'9!1*5-'0*1!;&%!)+'4'+!*%!

;%+G!3%((,E%+,*/:'(7!%+!'0.,.'!/0!6,*&'6,*/3,(!-/13511/%01!;/*&!*&'/+!)''+1!;&'0!(',+0/0.!

6,*&'6,*/31!6,7!3&%%1'!*%!'0+%((!/0!%*&'+!(',+0/0.!'0:/+%06'0*1D!

X&/('!1*5-'0*1!6,7!E'!85/3G!*%!'0+%((!/0!,!PO!6,*&'6,*/31!3%5+1'!,1!1*5-'0*1!%4*'0!:/';!*&/1!

(',+0/0.!'0:/+%06'0*!,1!3%0:'0/'0*!,0-!4('2/E('9!':/-'03'!4+%6!*&/1!1*5-7!15..'1*1!1*5-'0*1!;&%!

)(,0!*%!'0+%((!/0!PO!6,*&'6,*/31!3%5+1'1!1&%5(-!,11'11!*&'/+!/0*+/01/3!6%*/:,*/%0!*%;,+-!

6,*&'6,*/31!)+/%+!*%!'0+%((/0.!/0!*&'!3%5+1'D!P/0-/0.1!4+%6!*&/1!1*5-7!3%04/+6!*&,*!1*5-'0*1H!

/0*+/01/3!6%*/:,*/%0!/04(5'03'-!*&'/+!)+%.+'11!/0!*&'!3%5+1'D!U5+*%0!,0-![%(-16/*&!KCMMCA!,(1%!

+'3%66'0-!*&,*!*&'+'!/1!,!.+',*'+!0''-!4%+!1*5-'0*1!*%!E'!1'(4F-/13/)(/0'-!,0-!1'(4 F6%*/:,*'- !4%+!

*&'6!*%!E'!1533'1145(!/0!*&'/+!%0(/0'!3%5+1'1D!L1!153&9!1*5-'0*1!;&%!;/1&!*%!'0+%((!/0!PO!

6,*&'6,*/31!3%5+1'1!1&%5(-!E'!,;,+'!%4!*&'!3%66%0!3&,+,3*'+/1*/31!%4!*&'!PO!6,*&'6,*/31!

(',+0/0.!'0:/+%06'0*!, 0-!*&'!85,(/*/'1!1*5-'0*1!1&%5(-!)%11'11!*%!E'!1533'1145(!/0!*&'1'!3%5+1'1D!

:38$%5#&%0+.)704)G#&<(3#&%5.):+.&4"5&04.!

P%+!%0(/0'!6,*&'6,*/31!/01*+53*%+1!/0!&/.&'+!'-53,*/%09!*&/1!1*5-7!%44'+1!*&'6'1!*%!+'4('3*!

5)%0!,0-!/6)+%:'!*&'/+!%0(/0'!*',3&/0.!,3+%11!*&'!*',3&/0.!)+'1'03'9!1%3/,(!)+'1'03'9!,0-!

3%.0/*/:'!)+'1'03'!-%6,/01D!P+%6!*&/1!1*5-79!/*!/1!3(',+!*&,*!1*5-'0*1!:,(5'!,!3%01/1*'0*!-'1/.09!

/03(5-/0.!3%5+1'!)%(/3/'19!3%5+1'!-'1/.09!,0-!3%5+1'!1*+53*5+'!;/*&/0!*&'!PO!6,*&'6,*/31!

(',+0/0.!'0:/+%06'0*D!?/6%01%0!,0-!3%((',.5'1!KCM""A!,(1%!3%04/+6!;'((F-'1/.0'-!%0(/0'!

3%5+1'1!)+%-53'!6%+'!)%1/*/:'!(',+0/0.!%5*3%6'1!,0-!%:'+,((!1*5-'0*!1,*/14,3*/%0D!Z'1/.0/0.!

%0(/0'!(',+0/0.!'0:/+%06'0*1!+'85/+'1!+'(/,E('!,0-!:,(/-!-'1/.0!*&'%+/'1!,0-!.5/-'(/0'1!*%!3+',*'!

6',0/ 0.45(!,0-!'44/3/'0*!(',+0/0.!'0:/+%06'0*1!KO035!c!=,G/+9!CM""AD!IO0'!G'7!*%!'44'3*/:'!

-/1*,03'!'-53,*/%0!/1!3%++'3*!/01*+53*/%0,(!-'1/.09!,!171*'6,*/3!)+%3'11!*&,*!,))(/'1!+'1',+3&F



! ! !

"b" !
!

E,1'-!)+/03/)('1!*%!'-53,*/%0,(!)+,3*/3'J!K?/6%01%0!'*!,(D9!CM""9!)D!"#"AD!$&'+'4%+'9!6,*&'6,*/31!

/01*+53*%+1!1&%5(-!-'1/.0!PO!6,*&'6,*/31!3%5+1'1!.+%50-'-!/0!/01*+53*/%0,(!-'1/.0!*&'%+/'1!*%!

/03+',1'!1*5-'0*1H!)'+3')*/%01!%4!,!3%6650/*7!%4!/085/+7D!!

?*5-'0*1!/0!PO!6,*&'6,*/31!3%5+1'1!:/';!/0*'+,3*/%01!;/*&!/01*+53*%+1!,1!(/6/*'-D!$&/1!

3%03(51/%0!3,0!E'!:/';'-!,1!;%++/1%6'!,1!(/*'+,*5+'!3%04/+61!;&'0!/01*+53*%+!/0*'+,3*/%01!,+'!

(%;9!PCP!'-53,*/%0!/1!1/.0/4/3,0*(7!6%+'!'44'3*/:'!*&,0!%0(/0'!'-53,*/%0B!&%;':'+!;&'0!

/01*+53*%+!/0*'+,3*/%01!,+'!&/.&9!-/1*,03'!(',+0/0.!1&%;1!,!1/.0/4/3,0*(7!E'**'+!'44'3*!*&,0!PCP!

'-53,*/%0!Kr&,%!'*!,(D9!CMMNAD!X&/('!1%6'!1*5-'0*1!6,7!E'!1,*/14/'-!;/*&!(/6/*'-!/0*'+,3*/%01!,0-!

3%6650/3,*/%0!;/*&!*&'!/01*+53*%+9!/01*+53*%+1!1&%5(-!,3G0%;('-.'!1*5-'0*!-/44'+'03'1!,0-!

)+%:/-'! *&'!15))%+*!*&,*!6''*1!*&'!0''-1!%4!,((!1*5-'0*1D!>01*+53*%+1!1&%5(-!+'1)%0-!85/3G(7!*%!

1*5-'0*1H!3%03'+01!,0-!)+%:/-'!4''-E,3G!*&,*!/1!3%01*+53*/:'!,0-!./:'0!/0!,!*/6'(7!6,00'+!

K$&%6)1%0!c!Q3Z%;'((9!CM"gAD!L--/*/%0,((79!/01*+53*%+1!%4!PO!6,*&'6,*/31!3%5+1'1!1&%5(-!E'!

)+%,3*/:'!,0-!/0*' 0*/%0,(!+'.,+-/0. !*',3&'+F1*5-'0*!/0*'+,3*/%01!,0-!)+%:/-'!*',3&'+F/0/*/,*'-!

/0*'+,3*/%01!;/*&!1*5-'0*1!*&+%5.&%5*!*&'!3%5+1'1D!`+%:/-/0.!*',3&'+F/0/*/,*'-!/0*'+,3*/%019!+,*&'+!

*&,0!1*5-'0*F/0/*/,*'-!/0*'+,3*/%019!'015+'1!/0*'+,3*/%01!E'*;''0!1*5-'0*1!,0-!/01*+53*%+1!,+'!)5*!

/0!)(,3'D!!

S,1*(79!':/-'03'!4+%6!*&/1!1*5-7!15..'1*1!15))('6'0*,(!;'E FE,1'-!+'1%5+3'19!1)'3/4/3,((7!

/01*+53*/%0,(!:/-'%19!,11/1*!1*5-'0*1!/0!*&'!3%.0/*/:'!-':'(%)6'0*!,0-!50-'+1*,0-/0.!%4!

6,*&'6,*/3,(!3%03')*1D!$&'1'!:/-'%1!,+'!'1)'3/,( (7!/6)%+*,0*!;/*&/0!*&'!PO!(',+0/0.!

'0:/+%06'0*!;&'+'!(/:'!/01*+53*/%0!/1!6/11/0.D!$&/1!1*5-7!-/-!0%*!4%351!%0!*&'!,-:,0*,.'1!,0-!

-/1,-:,0*,.'1!%4!:,+/%51!*7)'1!%4!/01*+53*/%0,(!:/-'%19!153&!,1!*',3&'+F3+',*'-!:/-'%19!R&,0!

L3,-'67!1*7('!:/-'%19!%+!e%5$5E'!:/-'%19!&%;':'+9!/*!/1!3'+*,/0!*&,*!/01*+53*%+1!1&%5(-!)+%:/-'!

/01*+53*/%0,(!:/-'%1!4%+!1*5-'0*1!;/*&/0!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*1D!?5))('6'0*,(!



! ! !

"bC!
!

;'E FE,1'-!+'1%5+3'1!,0-!*%%(1!3,0!4,3/(/*,*'!1*5-'0*!(',+0/0.!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!

'0:/+%06'0*!*%!45+*&'+!-':'(%)!3%.0/*/:'!)+'1'03'D!!

:38$%5#&%0+.)704)K%-<(4)M,"5#&%0+)E,3%+%.&4#&04.!

Y/.&'+!'-53,*/%0!,-6/0/1*+,*%+1!1&%5(-!E'!,;,+'!%4!*&'!,-:,0*,.'1!%4!%44'+/0.!PO!%0(/0'!

(',+0/0.!'2)'+/'03'1!4%+!1*5-'0*1D!X&/('!*&/1!1*5-7!-/-!0%*!4%351!%0!3%.0/*/:'!(',+0/0.!%5*3%6'19!

153&!,1!1*5-'0*!,3&/':'6'0*9!':/-'03'!4+%6!*&/1!1*5-7!3%03(5-'1!*&,*!1*5-'0*1!/0!PO!

6,*&'6,*/31!3%5+1'1!&'(- !1(/.&*(7!)%1/*/:'!,**/*5-'1!*%;,+-!6,*&'6,*/31!,0-!,+'!1(/.&*(7!1,*/14/'-!

;/*&!*&'!PO!6,*&'6,*/31!(',+0/0.!'2)'+/'03'D!S/*'+ ,*5+'!3%04/+61!1*5-'0*1!;&%!)%11'11!)%1/*/:'!

,**/*5-'1!*%;,+-!6,*&'6,*/31!,+'!6%+'!(/G'(7!*%!)5+15'!?$TQF+'(,*'-!3,+''+1!KY,005(,!'*!,(D9!

CM"\AD!$&'+'4%+'9!/01*/*5*/%01!*&,*!%44'+!PO!6,*&'6,*/31!3%5+1'1!3%5(-!&'()!3%6E,*!*&'!35++'0*!

/115'!%4!,0!/01544/3/'0*!056E'+!%4!3%(('.'!.+,-5,*'1!'0*'+/0.!*&'!?$TQ!)/)'(/0'D!L--/*/%0,(!

,-:,0*,.'1!%4!*&'!%0(/0'!(',+0/0.!)+%.+,61!/03(5-' !/03+',1'1!/0!*&'!,:,/(,E/(/*7!%4!(',+0/0.!

'2)'+/'03'1!4%+!1*5-'0*1!;&%!3,00%*!%+!3&%%1'!0%*!*%!,**'0-!*+,-/*/%0,(9!PCP!3%5+1'1B!,11'6E('1!

,0-!-/11'6/0,*'1!/01*+53*/%0,(!3%0*'0*!6%+'!3%1*F'44/3/'0*(7B!,0-!)+%:/-'1!,33'11!*%!85,(/4/'-!

/01*+53*%+1!*%!1*5-'0*1!/0!)(,3'1!;&'+'!153&!/01*+53*%+1!,+'!0%*!,:,/(,E('!KQ',01!'*!,(D9!CM"#AD!

=%01'85'0*(79!/*!/1!':/-'0*!*&,*!%44'+/0.!PO!6,*&'6,*/31!3%5+1'1!&,:' !1/.0/4/3,0*!,-:,0*,.'1!4%+!

&/.&'+!'-53,*/%0!,0-!1%3/'*7!,1!,!;&%('D!!

Y/.&'+!'-53,*/%0!,-6/0/1*+,*%+1!1&%5(-!15))%+*!/01*+53*%+1!%4!PO!6,*&'6,*/31!3%5+1'1!

*&+%5.&!*&'!3+',*/%0!,0-!/6)('6'0*,*/%0!%4!*&'!PO!3%5+1'1D!T0.'(E+'3&*!,0-!Y,+-/0.!KCMMNA!

15..'1*!*&,*!I'23'(('0*!3(,11+%%6!*',3&'+1!-%!0%*!0'3'11,+/(7!6,G'!.%%-!%0(/0'!/01*+53*%+1!,0-!

45+*&'+6%+'!/01*/*5*/%01!1&%5(-!0%*!/01/1*!*&,*!,((!/01*+53*%+1!*',3&!%0(/0'J!K)D!Cb"AD!$&'+'4%+'9!,!

6,0-,*'-!1&/4*!4+%6!*&'!*+,-/*/%0,(!PCP!(',+0/0.!'0:/+%06'0*!*%!*&'!PO!(',+0/0.!'0:/+%06'0*!

1&%5(-!0%*!E'!/6)('6'0*'-D!Q,07!/01*+53*%+1!&,:'!1)'0*!6%1*!%4!*&'/+!7',+1!(',+0/0.!;/*&!*&'!



! ! !
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!

*+,-/*/%0,(!4%+6!%4!*',3&/0.9!,0-!Q3h5/..,0!KCM"CA!45+*&'+!+'3%66'0-1!*&,*!/01*+53*%+1!0''-!

1*+%0.!)+%4'11/%0,(!-':'(%)6'0*!*%!(',+0!*%!*',3&!%0(/0'!'44'3*/:'(7D!O0'!;,7!*%!15))%+*!PO!

/01*+53*%+1!/1!E7!15))%+*/0.!4,35(*7!/0!-':'(%)/0.!/01*+53*/%0,(!:/-'%1!*&,*!6''*!*&'!0''-1!%4!

1*5-'0*1!/0!*&'/+!+'1)'3*/:'!-/13/)(/0'1D!P/0-/0.1!4+%6!*&/1!1*5-7!,0-!V5'*'+!,0-!3%((',.5'1!

KCM"gA!15..'1*!*&'!51'!%4!:/-'%1!*&,*!6%-'(1!,!1G/((9!1*+,*'.79!%+!*'3&0/85'!/1!3+/*/3,(!4%+!(',+0/0.!

*%!%335+B!*&'+'4%+'9!/*!/1!/6)%+*,0*!4%+!/01*+53*%+1!*%!4''(!15))%+*'-!,1!*&'7!3+',*'!*&/1!+'1%5+3'!4%+!

*&'/+!1*5-'0*1!/0!*&'!PO!6,*&'6,*/31!(',+0/0.!'0:/+%06'0*D!O:'+,((9!/*!/1!/6)'+,*/:'!4%+!&/.&'+!

'-53,*/%0!,-6/0/1*+,*%+1!*%!)+'),+'!4,35(*7!-':'(%)6'0*!)+%.+,61!4%+!*',3&/0.!%0(/0'!(',+0/0.!

'0:/+%06'0*1D!!

S,1*(79!&/.&'+!'-53,*/%0!,-6/0/1*+,*%+1!1&%5(-!E'!,;,+'!*&,*!,0!/03+',1/0.!056E'+!%4!

+,3/,(!,0-!'*&0/3!6/0%+/*/'1!,0-!),+*F*/6'9!;%+G/0.!1*5-'0*1!,+'!'('3*/0.!*%!*,G'!%0(/0'!3%5+1'1B!

*&'+'4%+'9!/4!%0(/0'!1*5-'0*1!-%!0%*!+'3'/:'!*&'!1,6'!85,(/*7!%4!'-53,*/%0!,1!*&'/+!*+,-/*/%0,(!
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