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,.(0+!/2(7.!.&$3,$)5$,!%)"32"'*g!9"2"4BC!!#&$!(')+!0$4$$3"'*!-$/.70$!(-!.&",!
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#$/%&"'*!D%(.)/'4>!?@@V%>!(')"'$BC!e7.!.&",!%(7)4!2$!%(',"4$0$4!/,!/!
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o D$)-\$--"%/%+N!3(."5/."('N!*0(7=!4+'/3"%,j%())/2(0/."5$!1(0;"'*!

• Y()",."%!$47%/."('!/'4!4$5$)(=3$'.!

o D(%"/)>!=&+,"%/)!/'4!%(*'"."5$!4$5$)(=3$'.N!%0(,,\%700"%7)/0!

)$/0'"'*N!%0$/."5".+N!/%."5$!%"."Z$',&"=!
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#&",!%/,$!,.74+!,$$;,!.(!*/"'!/!2$..$0!7'4$0,./'4"'*!(-!.&$!7,$!(-!4"*"./)!5"4$(!

%/3$0/,!.(!$'&/'%$!3(."5/."('!/'4!)$/0'"'*!"'!IFC!!#&$!=/0."%7)/0!%/3$0/,!.&/.!

1$0$!7,$4!"'!.&",!0$,$/0%&!/0$!E",%(!D+,.$38,!HP)"=8!5"4$(!%/3$0/,C!!#&$,$!/0$!

2$%(3"'*!1"4$)+!7,$4!1".&"'!$47%/."('!2$%/7,$!.&$+!/0$!0(27,.!/'4!5$0+!,"3=)$!

.(!7,$C!!Y(1$5$0!".!,&(7)4!2$!'(.$4!.&/.!.&$!-"'4"'*,!-0(3!.&$!0$,$/0%&!%/'!/==)+!

.(!/'+!.+=$!(-!%(3=/%.!4"*"./)!5"4$(!%/3$0/!1&"%&!7,$,!/!&/04!40"5$!(0!D^!%/04C!

X6A6A# :*+*#1(''$1+,("#

#&$!4/./!1/,!%())$%.$4!470"'*!.&$!%(70,$!(-!.1(!5",".,!.(!.&$!,%&(()!/'4!/!

.$)$=&('$!"'.$05"$1!1".&!.&$!.$/%&$0!/!-$1!4/+,!/-.$0!.&$!,$%('4!5",".C!!#&$!

=70=(,$!(-!.&$!-"0,.!5",".!1/,!.(!3$$.!.&$!.$/%&$0!/'4!=7="),>!.(!2$%(3$!-/3")"/0!

1".&!.&$!,%&(()!/'4!*+3!)/+(7.>!/'4!.(!2$*"'!.(!7'4$0,./'4!.&$!)$,,('!,.07%.70$!

/'4!$.&(,C!!#&$!,$%('4!/'4!/0*7/2)+!3(0$!"3=(0./'.!0$/,('!-(0!.&$!"'"."/)!5",".!

1/,!.(!/))(1!.&$!.$/%&$0!/'4!=7="),!.(!$G=$0"$'%$!2$"'*!(2,$05$4!"'!.&$"0!)$,,('!d!

O!,=(;$!1".&!.&$!=7="),!2$-(0$!.&$!)$,,('!/'4!"'.$0/%.$4!1".&!.&$3!470"'*!.&$!

)$,,('!"'!(04$0!.(!&$)=!.&$3!2$%(3$!%(3-(0./2)$!=0"(0!.(!.&$!,$%('4!5",".C!!O!

,=(;$!1".&!.&$!.$/%&$0!.(!4",%7,,!.&$!*0(7="'*,!.&/.!,&$!7,$4!"'!%)/,,>!"'!(04$0!.(!

"4$'."-+!=7="),!-(0!.&$!-(%7,!*0(7=!"'.$05"$1C!!#&$!=70=(,$!(-!.&$!,$%('4!5",".!1/,!

.(!7'4$0./;$!.&$!%)/,,!(2,$05/."('!/'4!.&$'!.&$!-(%7,!*0(7=!"'.$05"$1!1".&!.&$!

=7="),C!!#&$!0$/,('!.&/.!.&$!"'.$05"$1!1".&!.&$!.$/%&$0!1/,!%('47%.$4!/!-$1!4/+,!

)/.$0!2+!=&('$!",!2$%/7,$!,&$!3(5$,!-0(3!('$!,%&(()!.(!/'(.&$0!/.!)7'%&."3$!/'4!

1/,!.&$0$-(0$!7'/2)$!.(!7'4$0./;$!.&$!"'.$05"$1!470"'*!.&$!,$%('4!5",".C!
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#&",!%/,$!,.74+!1/,!%('47%.$4!1".&!/!070/)!,%&(()!.&/.!&/,!/!.(./)!0())!(-!)$,,!.&/'!

,$5$'.+!=7="),!,=)".!2$.1$$'!-(70!%)/,,$,!"'%)74"'*!'70,$0+C!!#&$!%)/,,!.&/.!1$0$!

"'5()5$4!1".&!.&",!0$,$/0%&!1$0$!/!37)."\%(3=(,".$!IT\IV!%(\$47%/."('/)!/'4!

3"G$4!/2")".+!*0(7=!(-!-"-.$$'!=7="),C!!#&$+!%700$'.)+!0$%$"5$!.1(\&(70,!(-!IF!$/%&!

1$$;!1".&!/!5","."'*!,=$%"/)",.!.$/%&$0!/'4!".!",!.&",!.$/%&$0!1&(!",!/),(!"'5()5$4!
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! UT!

"'!.&$!%/,$!,.74+C!!#&$!.$/%&$0!",!)(%/)!.(!.&$!/0$/!/'4!"'"."/))+!.0/"'$4!/,!/!IF!

.$/%&$0!2$-(0$!0$\.0/"'"'*!/,!/!=0"3/0+!%)/,,0((3!.$/%&$0C!!D&$!&/,!./7*&.!IF!/.!

2(.&!=0"3/0+!/'4!,$%('4/0+!)$5$)!/'4!&/,!$G.$',"5$!$G=$0"$'%$!/,!/!%)/,,0((3!

=0/%."."('$0C!!D&$!",!%700$'.)+!7'4$0*("'*!.&$!E&/0.$0$4!#$/%&$0!=0(*0/33$!/'4!

1(0;,!-7))\."3$!/,!/!=0"3/0+!=$0"=/.$."%!.$/%&$0!(-!IFC!

#&$!)$,,('!-0(3!1&"%&!.&",!,.74+!",!2/,$4!1/,!('!*+3'/,."%,!/'4!1/,!3"4\1/+!

.&0(7*&!.&$!2)(%;C!!#&$!)$/0'"'*!"'.$'."(',!*"5$'!2+!.&$!.$/%&$0!1$0$K!

• O3=0(5"'*!.&$!J7/)".+!(-!(70!,;")),!

• #(!2$!/!&$)=-7)!=/0.'$0!

• h,$!.&$!H,./0,8!,+,.$3!.(!4$,%0"2$!+(70!)$5$)!(-!,;"))!

#&$!,7%%$,,!%0".$0"/!1$0$!'$*(."/.$4!2+!.&$!=7="),!/'4!.&$!.$/%&$0!/'4!1$0$!

/*0$$4!/,!-())(1,K!

• E('%$'.0/.$>!.0+!+(70!2$,.>!=0/%.",$!.&$!,;"))!-"0,.!

• F'%(70/*"'*!.(!$/%&!(.&$0!

M-.$0!.&$!"'"."/)!1/03!7=>!.&$!%)/,,!1$0$!,=)".!"'.(!T!,3/))!*0(7=,!(-!5/0+"'*!,"Z$!

/'4!=/"0$4!1".&"'!$/%&!*0(7=C!!F/%&!*0(7=!1(0;$4!/.!('$!(-!-"5$!,./."(',!d!.1(!

.$/%&$0\4"0$%.$4!,;"))\2/,$4!,./."(',!9,=0"'*2(/04!1".&!)('*!2(GN!/'4!=/0.'$0!

2/)/'%$,B>!/'4!.&0$$!,./."(',!1".&!5/0"(7,!/==/0/.7,!.&/.!1$0$!.(!2$!7,$4!-(0!,$)-\

/,,$,,3$'.!.&0(7*&!.&$!7,$!(-!.&$!P)"=!5"4$(!%/3$0/,C!!M44"."('/))+!.&$0$!1/,!/!

,"G.&!,./."('!.&/.!1/,!7,$4!"'!%('67'%."('!1".&!.&$!=/0.'$0!2/)/'%$,!,./."('!/.!

1&"%&!."3$!.&$!=7="),!1$0$!.(!5"$1!=0$5"(7,!5"4$(!%)"=,!(-!.&$"0!=$0-(03/'%$,!('!

/!)/=.(=!.(!%(3=)$.$!/!H'$G.!,.$=,8!=$0,('/)!./0*$.,!,&$$.C!!#&$!*0(7=,!0(./.$4!

.&0(7*&(7.!.&$!)$,,('!/'4!1(7)4!5",".!/))!.&$!,./."(',!470"'*!.&$!%(70,$!(-!.1(!

)$,,(',C!

M.!$/%&!(-!.&$!.&0$$!,$)-\/'/)+,",!,./."(',!.&$!*0(7=,!1$0$!*"5$'!./,;!%/04,!/'4!

=0(3=.,!.(!&$)=!.&$3!/%&"$5$!.&$!*"5$'!./,;C!!F/%&!./,;!1/,!2/,$4!/0(7'4!.&$!

=7="),!1(0;"'*!"'4"5"47/))+!.(!%0$/.$!/!,&(0.!,$J7$'%$!.&/.!1(7)4!2$!-")3$4!2+!

.&$"0!=/0.'$0C!!#&$!=7="),!1(7)4!5"$1!.&$!5"4$(!%)"=!/'4!7,$!.&",!.(!%(3=)$.$!/!

,$)-\/,,$,,3$'.!,&$$.!7,"'*!.&$!H,./0,8!,+,.$3!/,!/'!"'4"%/.(0!(-!=$0-(03/'%$K!

!
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! UU!

O!%/'!=$0-(03!.&",!,;"))!$G.0$3$)+!1$))!

!

O!%/'!=$0-(03!.&",!,;"))!J7".$!1$))!

!

O!'$$4!.(!1(0;!('!.&",!,;"))N!".8,!.0"%;+!

#&$!/'/)+,",!,&$$.,!1$0$!4"--$0$'.!-(0!$/%&!,./."('!/'4!1$0$!%)(,$)+!)"';$4!.(!.&$!

%0".$0"/!,$.!2+!.&$!./,;C!!F/%&!./,;!0$J7"0$4!.&$!=7="),!.(!-(%7,!('!4"--$0$'.!/,=$%.,!

(-!*+3'/,."%,!9-)"*&.>!0(./."('>!2/)/'%$>!"'5$0,"('>!.0/5$)BC!!F/%&!,&$$.!0$J7"0$4!.&$!

=7="),!.(!/,,$,,!.&$"0!(1'!=$0-(03/'%$!(-!4",%0$$.!,;")),!1".&"'!/!,$J7$'%$>!/'4!

/$,.&$."%!/==0$%"/."('!(-!)"';"'*!3(5$3$'.,!.(!$'&/'%$!.&$!(5$0/))!=$0-(03/'%$C!!

#&$!./,;!%/04,!/),(!0$3"'4$4!=7="),!(-!.&$!"3=(0./'.!=("'.,!(-!H_,%/0!J7/)".+8!

-")3"'*!d!.&",!1/,!0$)/.$4!.(!/!=0$5"(7,!)$,,('C!

#&$0$!1$0$!-"5$!%/3$0/,!2$"'*!7,$4!.&/.!$J7/.$4!.(!('$!=$0!*0(7=!/'4!1".&"'!

$/%&!*0(7=!.&$!%/3$0/,!1$0$!,&/0$4!2$.1$$'!.&$!=/"0,C!!#&$!.$/%&$0!*/5$!%)$/0!

"',.07%."('!.&/.!.&$!%/3$0/,!1$0$!.(!2$!7,$4!(')+!('%$!.&$!,$J7$'%$!&/4!2$$'!

=0/%.",$4!.(!$',70$!.&/.!$5$0+('$!&/4!/3=)$!(==(0.7'".+!.(!-")3!/'4!2$!-")3$4C!

X6B# <)$0$"+*+,("N#,"+$)&)$+*+,("#*"5#5,01/00,("#(-#+.$#5*+*#

#&$!4/./!1"))!2$!=0$,$'.$4!/'4!4",%7,,$4!1".&"'!.&$!-(70!%/.$*(0"$,!/,!=0$5"(7,)+!

(7.)"'$4C!!M.!."3$,!.&$0$!",!%0(,,\%/.$*(0+!4",%7,,"('!47$!.(!.&$!'/00/."5$!,.+)$!(-!

4",%7,,"'*!",,7$,!.&/.!%/3$!7=!/,!=/0."%7)/0!J7$,."(',!1$0$!/,;$4C!

!

X6B6A# <$)1$&+,("0#(-#*#9/*',+3#&.30,1*'#$5/1*+,("#

#&$!$"*&.!=7="),!"'!.&$!-(%7,!*0(7=!1$0$!/,;$4!.(!)",.!.&$!-$/.70$,!.&$+!2$)"$5$4!

1$0$!"3=(0./'.!"'!/!IF!)$,,('C!!#&",!1/,!4('$!/,!.1(!,3/))!*0(7=!./,;,!.(!$'/2)$!

/'4!$'%(70/*$!%())/2(0/."5$!.&"';"'*C!!#&$"0!0$,=(',$,!/0$!)",.$4!(5$0)$/-K!

!

!
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!

>$0&("0$# Z(6#(-#

&/&,'0#E.(#

1("1/)#

Z(6#(-#&/&,'0#E.(#8$',$R$#

+.$3#$%&$),$"1$5#+.*+#,"#

+.,0#'$00("#

I$*+/)$0#+.*+#

E$)$#(80$)R$5#

,"#+.,0#'$00("#

#$/3!$--(0.! S! S! !!

P/"0!.$/3,! R! ! !

FG%"."'*jP7'! T! S! !!

E&/))$'*"'*! T! W! !!

[(0;"'*!"'4$=$'4$'.)+! ?! A! !

F5$0+('$!"'%)74$4! T! T! !!

^"--$0$'.!/%."5"."$,! ?! ?! !!

F5$0+('$!;"'4!/'4!&$)=-7)! ?! A! !!

c(!37%;"'*!/2(7.! A! ! !

<0(7=!1(0;"'*! A! A! !!

#$%&'()(*+jP)"=!5"4$(,! S! S! !!

</3$,\)";$!1/03!7=,! A! ?! !
]$/0'!'$1!,;")),! U! S! !!

_7.4((0!)$/0'"'*! A! ! !

^/'%"'*! A! ! !

O'4"5"47/)!/'4!*0(7=!./,;,! S! S! !!

M!*/3$!.&/.!$5$0+('$!)";$,! R! ! !

[$!4$%"4$!1&/.!*/3$!.(!=)/+! ?! R! !

[/).j1")-! A! ! !!

a"'4!.$/%&$0! ?! ?! !!

</3$,! R! ! !

!

G"3(%4;4

P0(3!.&$!./2)$!".!",!,&(1'!.&/.!.&$!=7="),!5/)7$!(%"&2/2:42%*4#E/((#K4/2'(.#/12K4

'+"((%2:%4/'445.2!/,!.&$"0!;$+!%(3=('$'.,!-(0!/!J7/)".+!IF!/'4!.&$,$!1$0$!/))!

(2,$05$4!470"'*!.&$!)$,,('C!!P70.&$0>!,(3$!(-!.&$,$!%(3=('$'.,!1$0$!"4$'."-"$4!

470"'*!.&$!-(%7,!*0(7=!"'.$05"$1!1&$'!.&$!=7="),!1$0$!/,;$4!1&/.!.&$+!1$0$!

)$/0'"'*!/2(7.!"'!.&$!)$,,('!9%()(70\%(4$4!.(!0$=0$,$'.!4"--$0$'.!=7="),8!5("%$,BK!

X%((4$+%412%4$+/2:4*%4"&%4(%"&2/2:4"31.$4/#41.&4-."(/$,45/(8/2:DY#'"&4

-."(/$,45/(8/2:D,%"+D,%"+K4Y#'"&4-."(/$,D$14$&.#$4,1.&40"&$2%&K41&4

0%10(%4$+"$4"&%4/24,1.&4:&1.0D,%"+D$14$&.#$4$+%8D$1C",K48,4:&1.04

%#0%'/"((,4*%&%4C1/2:451&*"&C4&1((#K4124$+%43%2'+K4"2C4ZZZ4*"#4

0&"'$/#/2:4124$+%48"$D,%"+D"2C4N4*"#4%2'1.&":/2:4ZZZ4$14C14"4

51&*"&C4&1((>4

O.!",!"'.$0$,."'*!.(!'(.$!.&/.!.&$!=7="),!=)/%$4!.&$!J7/)".+!(-!.&$"0!-")3"'*!/,!/!&"*&!

=0"(0".+!-(0!.&$!,7%%$,,!(-!.&$!)$,,('!4$,=".$!.&",!'(.!2$"'*!('$!(-!.&$!)$/0'"'*!

"'.$'."(',>!/'4!.&",!",!/7*3$'.$4!2+!.&$!-/%.!.&/.!&/)-!(-!.&$!*0(7=!2$)"$5$!.&/.!.&$!

7,$!(-!.$%&'()(*+>!/'4!P)"=!%/3$0/,!"'!=/0."%7)/0>!/0$!/'!"3=(0./'.!-$/.70$!(-!
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J7/)".+!IFC!!^70"'*!.&$!*0(7=!"'.$05"$1!('$!(-!.&$!=7="),!%(33$'.$4!('!.&$!

"3=(0./'%$!(-!2$"'*!/2)$!.(!-")3!1".&!/!,.$/4+!&/'4!"'!(04$0!.(!&$)=!.&$"0!=/0.'$0!

"3=0(5$!&",j&$0!=$0-(03/'%$C!!#&$!7,$!(-!.&",!.$%&'()(*+!",!%(00(2(0/.$4!2+!.&$!

.$/%&$0!"'!&$0!"'.$05"$1!1&$'!/,;$4!/2(7.!&$0!3(."5/."(',!-(0!7,"'*!.&$!4"*"./)!

%/3$0/,K!

[##%##8%2$K431$+4#%(54"2C40%%&4"##%##8%2$4"2C48,4"##%##8%2$4*/$+4

'+/(C&%24$14:%$481&%4$14:&/0#4N4#.001#%4*/$+4W.&&/'.(.8451&4@A'%((%2'%K4

"2C4$+"$K4/$)#4"45"2$"#$/'4$11(451&4"##%##8%2$K431$+451&4$+%4E/C#41*24

"##%##8%2$4"2C451&48,4"##%##8%2$4154$+%8>444

M44"."('/))+!470"'*!.&$!*0(7=!"'.$05"$1>!*''!.&$!=7="),!/*0$$4!.&/.!.&$"0!IF!

)$,,(',!/0$!%&/))$'*"'*N!.&0$$!=7="),!%(33$'.$4!.&/.!.&$+!)$/0'$4!'$1!,;")),!/'4!

.1(!%(33$'.$4!.&/.!".!1/,!-7'!/'4!/%."5$C!!#&$!*0(7=!7'/'"3(7,)+!/*0$$4!.&/.!

.&$+!$'6(+!IF!/'4!".!1/,!.&$"0!-/5(70".$!,726$%.C!!O'!-/%.>!1&$'!.&$+!1$0$!/,;$4!

/2(7.!/,=$%.,!(-!IF!.&/.!.&$+!4"4!'(.!)";$!.&$+!2$*/'!.&$!%('5$0,/."('!2+!

0$".$0/."'*!.&$"0!-/5(70".$!/%."5"."$,C!!#&$!*0(7=!1$0$!/,;$4!&(1!.&$+!-$).!1&$'!

.&$+!1$0$!7,"'*!.&$!%/3$0/,!9$".&$0!/,!.&$!(=$0/.(0!(0!=$0-(03$0B!/'4!.&$+!/))!

.&(7*&.!.&/.!".!1/,!-7'!/'4!&$)=-7)C!!#&$+!7'/'"3(7,)+!/*0$$4!.&/.!.&$+!1$0$!

%(3=)$.$)+!%(3-(0./2)$!1".&!.&$!.$%&'()(*+!/'4!-"03)+!2$)"$5$4!.&/.!.&$"0!IF!

$G=$0"$'%$!&/,!2$$'!$'&/'%$4!,"'%$!.&$!"'.0(47%."('!(-!.&$!%/3$0/,C!!_'$!=7=")!

3$'."('$4!.&/.!".!1/,!,(3$."3$,!$32/00/,,"'*!1&$'!.&$!5"4$(!%)"=!1/,!,&(1'!
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(-!.&$!)$,,('K!
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,$%('4)+!.&0(7*&!/!=)$'/0+!./,;!"'!.&$!)$,,('!"'!1&"%&!.&$!=7="),!&/4!.(!3/0;!
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!

! VA!
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%"."Z$',&"=C!!D&$!4",%7,,$4!.&$!"3=(0./'%$!(-!"'%)74"'*!,(%"/)!./0*$.,!"'!.&$!
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)$5$),!(-!%&")40$'C!!M%."5$!D%&((),!%('."'7$!.(!/43"'",.$0!.&$!:7).",./*$!P".'$,,!
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)(1$0!.&/'!470"'*!/!.+="%/)!)$,,('!7,"'*!/!#<-h!/==0(/%&!.(!)$/0'"'*!/'4!.$/%&"'*C!!

O'!.&",!)$,,('!(')+!&/)-!(-!.&$!=7="),!1$0$!/%."5$!/.!/'+!*"5$'!."3$>!/,!.&$+!1$0$!

0$J7"0$4!.(!1(0;!"'!=/"0,!.(!%(3=)$.$!/'/)+,",!,&$$.,!-(0!/'4!1".&!$/%&!(.&$0C!!

_'$!(-!.&$!=7="),!2$)"$5$4!.&/.!&$!$'6(+$4!IF!2$%/7,$!".!;$=.!&"3!/%."5$>!&(1$5$0!

&$!-$).!.&/.!&$!1/,!)$,,!/%."5$!1&$'!&$!7,$4!.&$![""K!

G+%4'180.$%&4&.2#451&4,1.4#14,1.4C12)$4+"=%4$1>4

#&",!%('.0/4"%.,!.&$!=(=7)/0!3+.&!.&/.!"'.$0/%."5$!5"4$(!*/3$,!"'%0$/,$!)$5$),!(-!

=&+,"%/)!/%."5".+C!!P70.&$0>!0$,$/0%&!"'.(![""!D=(0.,!-(7'4!.&/.!".!"'%0$/,$,!/%."5".+!

)$5$),!2+!/==0(G"3/.$)+!?i!"'!0$)/."('!.(!.0/4"."('/)!&/'4&$)4!*/3"'*!4$5"%$,!

(')+>!/'4!21$!"'!0$)/."('!.(!0$/)\)"-$!/%."5".+!9Y$+1/04>!?@A@BC!

_'!.&$!(.&$0!&/'4>!.&$0$!",!/!=7=")!"'!.&$!%)/,,!1&(!&/,!M7.",3!/'4!%/''(.!%(=$!

1".&!2/))!*/3$,!(0!/%."5"."$,!.&/.!0$J7"0$!.$/31(0;C!!Y",!,7==(0.!.$/%&$0!

=0$5"(7,)+!7,$4!.&$![""!.$''",!*/3$!1".&!&"3!/'4!%(33$'.$4!.&/.!&$!1/,!/2)$!.(!

%('%$'.0/.$!-(0!/!=0()('*$4!=$0"(4!(-!."3$N!&$!"3=0(5$4!&",!,;"))!)$5$)!470"'*!.&$!

.1$'.+\3"'7.$,!.&/.!&$!1/,!=)/+"'*!-(0N!/'4!&$!1/,!/%."5$!.(!.&$!=("'.!(-!20$/;"'*!

"'.(!/!,1$/.C!!#&",!",!/'!$'(03(7,!,.$=!-(01/04!/'4!".!1/,!-/,%"'/."'*!.(!'(.$!&",!

$G.0$3$)+!=(,"."5$!/..".74$!.(1/04,!.&$!)$,,('!('%$!&$!;'$1!&$!1(7)4!*$.!.(!=)/+!

('!.&$![""C!



!

! A@S!

#&$!",,7$!(-!"'%)7,"5".+!",!0$)$5/'.!.(!4",%7,,!'(.!(')+!2$%/7,$!(-!.&$!=7=")!1".&!

M7.",3>!27.!/),(!2$%/7,$!.&$!=7="),!&"*&)"*&.$4!H*1&E/2:4$1:%$+%&)K4B*1&E/2:4/24

:&1.0#4$14(%"&24$+/2:#)4/'4!H*1&E/2:4*/$+4,1.&45&/%2C#)4/,!-$/.70$,!.&$+!%(',"4$0!

,"*'"-"%/'.!-(0!$',70"'*!/'!$'6(+/2)$!)$,,('C4!#&$!/,=$%.!(-!H*1&E/2:4*/$+4,1.&4

5&/%2C#)!1/,!=/0."%7)/0)+!,"*'"-"%/'.!.(!('$!=7=")>!1&"%&!-(0!&$0!1/,!.&$!%07%"/)!

$)$3$'.!"'!&$0!$'*/*$3$'.!1".&!.&$!,726$%.K!

X+%24,1.&45&/%2C#4'12:&"$.("$%4,1.4"2C4,1.45%%(4:11C4"2C4*+%24

,1.)&%4*/$+4,1.&45&/%2C#43%'".#%4*+%24,1.)&%421$4*/$+4,1.&45&/%2C#4

,1.45%%(4(/E%45.22,K4"2C4$+%24*+%24,1.4:14$14C14#$.554,1.)&%4.2C%&4

0&%##.&%>4

#&$,$!-$/.70$,!,7**$,.!.&/.!.&$!=7="),!=)/%$!/!&"*&!5/)7$!('!.&$"0!$3(."('/)!,/-$.+!

1".&"'!IF!/'4!.&$!$G/3=)$!2$)(1!"))7,.0/.$,!.&$!$G=(,70$!-$).!2+!,(3$!=7="),!

1&$'!.&$+!=/0."%"=/.$!"'!1&()$\*0(7=!/%."5"."$,K!

O!4('8.!)";$!&"=!&(=!2$%/7,$!".8,!$32/00/,,"'*n+$/&!9)/7*&.$0Bn'(1!

1&"%&!2".8,!$32/00/,,"'*>!",!".!*("'*!"'!.&$!3"44)$!(0!%(=+"'*!.&$!

=$0,('!"'!.&$!3"44)$L!!#&$!3"44)$n.&$!3"44)$n/'4!.&$!

(7.,"4$n+(7!4('8.!;'(1!1&/.!.&$!=$0,('!"'!.&$!3"44)$!",!4("'*>!,(!

+(7!67,.!,./'4!.&$0$C!

#&$!,.07%.70$!(-!.&$!(2,$05$4!)$,,('!%('.0/,.$4!1".&!.&$!&"=!&(=!/%."5".+!2$%/7,$!

.&$!=7="),!1$0$!1(0;"'*!"'!,3/))!*0(7=,!/'4!1$0$!/))!$'*/*$4!"'!4"--$0$'.!./,;,N!

.&$!./,;,!1$0$!/))!-(%7,,$4!('!.&$!/'/)+,",!0/.&$0!.&/'!.&$!=$0-(03/'%$!/'4!

.&$0$-(0$!.&$!=7="),!3"*&.!-$$)!)$,,!$G=(,$4C!!M),(>!.&$!=7="),!1$0$!=7.!"'.(!/2")".+!

*0(7=,!1&"%&!%("'%"4$'.)+!3/.%&$4!.&$"0!-0"$'4,&"=!*0(7=,>!/'4!$/%&!./,;!

0$J7"0$4!.&$3!.(!1(0;!.(*$.&$0!.(!%(3=)$.$!".N!.&$0$-(0$!.&$!.&0$$!-$/.70$,!)",.$4!

2+!.&$!=7="),!3"*&.!&()4!3(0$!,"*'"-"%/'%$!-(0!.&$3!2$%/7,$!.&$,$!/0$!.&"'*,!.&/.!

1$0$!=0$5/)$'.!"'!.&$!)$,,('!/'4!1".&!1&"%&!.&$+!/,,(%"/.$!=(,"."5$!-$$)"'*,!

.(1/04,!=)/+"'*!.&$![""C!!e/0/2!$.!/)C!&()4!.&/.!$47%/."('/))+!,(7'4!4"*"./)!*/3"'*!

%/'!$3=(1$0!%&")40$'>!,7==(0.!.&$"0!)$/0'"'*!/'4!"'%0$/,$!.&$"0!,(%"/)!,;")),!

9?@@T>!%".$4!"'!^$5)"'\D%&$0$0!b!D/04('$>!?@A@B>!27.!".!%(7)4!2$!%('.$'4$4!.&/.!

=/+"'*!/..$'."('!.(!.&$!)$,,('!,.07%.70$!/'4!*0(7="'*,!/0$!/),(!5"./)!.(!

%(3=)$3$'.!.&$!'/.70/)!/==$/)!(-!4"*"./)!*/3"'*C!

O.!%/'!2$!'(.$4!.((!-0(3!.&$!0$,=(',$,!.(!.&$!J7$,."('!(-!1&+!.&$+!)";$!IF!.&/.!.&$!

=7="),!5/)7$!.&$!(==(0.7'".+!.(!=/0."%"=/.$!"'!/!1"4$!5/0"$.+!(-!/%."5"."$,>!/'4!('$!

=7=")!"'!=/0."%7)/0!%(33$'.$4!.&/.!,&$!$'6(+$4!&/5"'*!/'!$)$3$'.!(-!%&("%$!/2(7.!

1&"%&!/%."5"."$,!,&$!%(7)4!4(!"'!IFC!!#&",!1/,!&"*&)"*&.$4!"'!.&$!./2)$!(-!0$,=(',$,!



!

! A@T!

/2(5$>!"'!1&"%&!,"G!(7.!(-!.&$!,$5$'!=7="),!2$)"$5$4!.&/.!%&("%$!1/,!/'!"3=(0./'.!

-$/.70$!(-!J7/)".+!IFC!!Y(1$5$0!".!1/,!'(.$4!.&/.!.&$!,.07%.70$!(-!.&",!)$,,('!4"4!

'(.!/))(1!-(0!=7=")!%&("%$!"'!/'+!1/+!/'4!1/,!"'!-/%.!/!5$0+!0"*"4!/==0(/%&!.(!1&/.!

%(7)4!2$!=$0%$"5$4!/,!/!=0(2)$3!,()5"'*!2/,$4!)$/0'"'*!"'.$'."('C!

X6AC6B#<$)1$&+,("0#(-#(E"#*"5#(+.$)0L#&$)-()4*"1$#

#&$!=7="),>!"'!.&$"0!0$,=(',$,!/),(!%(',"4$0!.&/.!/!%())/2(0/."5$!/'4!%((=$0/."5$!

$.&(,!1".&"'!IF!",!5/)7/2)$!.(!.&$3!.(!=0(5"4$!/!,$',$!(-!$3(."('/)!,$%70".+C!!#&",!

",!&"*&)"*&.$4!,$5$0/)!."3$,!"'!.&$!*0(7=!"'.$05"$1!470"'*!1&"%&!."3$!,(3$!=7="),!

,/"4!.&/.!.&$+!4"4!'(.!)";$!".!1&$'!=$(=)$!/0*7$4!1".&!$/%&!(.&$0C!!P70.&$0>!

/'(.&$0!=7=")!/),(!)"';$4!.&$!"3=(0./'%$!(-!=(,"."5$!0$"'-(0%$3$'.!-0(3!=$$0,!.(!

-$$)"'*,!(-!$3(."('/)!1$))2$"'*K!

X%((4#18%$/8%#4*+%24,1.4C14#$.554"2C4,1.45%%(4,1.4+"=%2)$4C12%4/$4

$+"$4*%((K43.$4$+%240%10(%4'12:&"$.("$%4,1.4"2C4,1.45%%(48.'+43%$$%&>4

#&$,$!",,7$,!(-!%/3/0/4$0"$!/'4!=(,"."5$!"'.$0\0$)/."(',&"=,!1$0$!/),(!,=(;$'!

/2(7.!,$5$0/)!."3$,!/,!=7="),!3$'."('$4!3/..$0,!(-!,=(0.,3/',&"=K!

N4(/E%4/$4*+%24,1.4*/24":"/2#$4#18%12%4"2C4$+%,4'18%4.04$14,1.4"2C4

'12:&"$.("$%4,1.4"2C4$+%,)&%421$4/24"4+.5541&4"2,$+/2:DN)=%4:1$4:11C4

#01&$#8"2#+/0>4

#&$,$!/0$!67,.!.1(!$G/3=)$,!(-!=7="),8!=$0%$=."(',!(-!=(,"."5$!,=(0.,3/',&"=>!(-!

1&"%&!.&$0$!1$0$!3/'+!"'!.&$!"'.$05"$1C!!O.!",!"'.$0$,."'*!.(!'(.$!.&/.!.&$!=7=")!

1&(!3/4$!.&$!%(33$'.!"'!*0$$'!.$G.!/),(!0$3/0;$4!.&/.!,&$!$'6(+$4!=)/+"'*!

.$''",!1".&!.&$![""!2$%/7,$!H$+%4'180.$%&4'"2)$431"#$)!"-!".!1"',C!!M'(.&$0!=7=")!

/),(!2$)"$5$4!.&/.!7,"'*!.&$![""!1/,!/!=(,"."5$!$G=$0"$'%$!2$%/7,$!&$!-$).!&$!1/,!

2$..$0!/.![""!.$''",!.&/'!0$/)\)"-$!.$''",!/'4!5$0+!37%&!$'6(+$4!2$/."'*!.&$!

%(3=7.$0K!

`N4(/E%a4*+%24,1.4*/24":"/2#$4$+%4'180.$%&43%'".#%4$+%4'180.$%&#4

.#."((,4'+%"$4"2C4$+%,4"(*",#4*/2>4

#1(!=7="),!/),(!%(33$'.$4!.&/.!.&$+!=/0."%7)/0)+!$'6(+$4!=)/+"'*!4(72)$,>!0/.&$0!

.&/'!,"'*)$,!('!.&$![""C!!#&$+!2(.&!/))74$4!.(!-$$)"'*,!(-!%/3/0/4$0"$!1&$'!

=)/+"'*!4(72)$,!d!('$!(-!.&$3!$'6(+$4!.&$!,$%70".+!(-!1"''"'*!/,!/!.$/3!/'4!

)(,"'*!/,!/!.$/3>!/'4!.&$!(.&$0!%(33$'.$4!.&/.!,&$!-$).!4$.$03"'$4!.(!.0+!&$0!

&/04$,.!,(!,&$!1(7)4'8.!)$.!&$0!=/0.'$0!4(1'C!!O'.$0$,."'*)+>!2(.&!=7="),!4",=)/+$4!

/!&"*&\4$*0$$!(-!,$)-\/1/0$'$,,!0$*/04"'*!.&$"0!"'.$0/%."(',!"'!*0(7=!,".7/."(',>!



!

! A@U!

/,!,&(1'!2$)(1!"'!.&$"0!%(33$'.,!1&$'!.&$+!1$0$!/,;$4!/2(7.!1&/.!=/0.,!(-!IF!

.&$+!1(7)4!)";$!.(!2$!2$..$0!/.K!

b%/2:4/24:&1.0#4*/$+41$+%&40%10(%43%'".#%4#18%$/8%#4N4C12)$4(/E%4$+%4

:&1.0#4N)84/24"2C4N4:14/24"4+.55DN4*"2$4$143%43%$$%&4"$43%/2:40"&$4154

$+%4:&1.04"2C421$43%/2:4$+%4(%"C%&DN4$"E%41=%&4$+%4:&1.04"2C421l12%4

:%$#4$14#",4"2,$+/2:>4

#&$,$!=7="),!$=".(3",$!.&$!/,="0/."(',!(-!.&$!=0"'%"=)$,!(-!Y$/).&!/'4![$))2$"'*!

1".&"'!E-F!1&"%&!$G=$%.,!,%&((),!.(!'70.70$!=7="),!.(4BC%=%(10D4#%(5l"*"&%2%##K4

#%(5l*1&$+4"2C4&%#0%'$451&41$+%&#)49]$/0'"'*!/'4!#$/%&"'*!D%(.)/'4>!?@@X%>!=C!ABC!

[&$'!.&$!*0(7=!1$0$!/,;$4!1&/.!.&$+!.&(7*&.!.&$+!1$0$!)$/0'"'*!/2(7.!"'!.&$!

)$,,('!(')+!('$!(-!.&$!=7="),!0$3$32$0$4!.&/.!.&$!)$/0'"'*!"'.$'."('!1/,!0$)/.$4!

.(!/'/)+,",!(-!=$0-(03/'%$N!.&0$$!=7="),!.&(7*&.!.&/.!.&$!=70=(,$!(-!.&$!)$,,('!

1/,!.(!)$/0'!.(!=)/+!-/"0N!.1(!=7="),!.&(7*&.!".!1/,!.(!)$/0'!&(1!.(!=)/+!.$''",!/'4!

('$!=7=")!%(',"4$0$4!.&/.!".!1/,!.(!)$/0'!&(1!.(!7,$!.$%&'()(*+C!!Y(1$5$0>!1&$'!

.&$!=7="),!1$0$!/,;$4!1&/.!.&$+!.&(7*&.!.&$+!1$0$!)$/0'"'*!/2(7.!1&$'!.&$+!

1$0$!7,"'*!.&$!["">!.&$!4",%7,,"('!*(.!/!)"..)$!%('.$'."(7,>!/,!('$!=7=")!1/,!J7".$!

/4/3/'.!.&/.!&$!1/,!)$/0'"'*!'(.&"'*!3(0$!.&/'!&(1!.(!=)/+!/!%(3=7.$0!*/3$>!

37%&!.(!.&$!4",3/+!(-!/'(.&$0!=7=")!1&(!1/,!,(!=/,,"('/.$!"'!&",!2$)"$-!.&/.!.&$!

[""!&$)=$4!&"3!2$!2$..$0!/.!.$''",!.&/.!&$!*(.!(5$0\$G%".$4!/'4!,.((4!7=!('!/!

%&/"0w!!!

X%4C/C2)$4&%"((,4(%"&248.'+43%'".#%4*%4*%&%412(,40(",/2:4"4'180.$%&4

:"8%D*+"$4"&%4,1.4$"(E/2:4"31.$D,1.4'"2K43%'".#%4,1.)&%4+1(C/2:4

$+%43"$4"2C4,1.)&%4"31.$4$14#%&=%K4,1.4$+&1*4/$4.0K4,1.4+1(C4/$4.04"2C4

,1.4:14c*+"'EdD,1.4(%"&24+1*4$14+/$4$+%43"((4/24"4=/C%14:"8%D/#4$+"$4

21$4(/E%4+/$$/2:4$+%43"((451&4&%"(^4461K43%'".#%4/54,1.)&%4/24&%"(4(/5%4,1.4

'"24#%%4$+%43"((4'18/2:4$14,1.4"2C4,1.4'"24+/$4/$4"2C4,1.)&%4"$4

C/55%&%2$4"2:(%#>4

[&$'!.&$!%)/,,!.$/%&$0!1/,!/,;$4!1&/.!,&$!1/'.$4!.&$!=7="),!.(!)$/0'!1&$'!7,"'*!

.&$!["">!&$0!0$,=(',$!1/,!%$0./"')+!)"';$4!.(!.&$!)$/0'"'*!"'.$'."('!(-!

=$0-(03/'%$!/'/)+,",>!27.!".!&"'.$4!.(1/04,!/!4$,"0$!-(0!.&$!=7="),!.(!"3=0(5$!

.&$"0!,;"))!)$5$)K!

X%((K413=/1.#(,4N4*"2$4$+%84$14*1&E4124$+%/&413#%&="$/12"(4#E/((#K43.$4

$+%#%4"&%4$+%40.0/(#4*+14"&%4*"$'+/2:>44N4$+/2E4$+%412%#4124$+%4X//4"&%4

8",3%4/80&1=/2:4$+%/&4+"2Cl%,%4'11&C/2"$/12^4



!

! A@V!

#&$!1(04"'*!/'4!"'.('/."('!(-!&$0!0$,=(',$!,7**$,.,!.&/.!,&$!",!/!)"..)$!7',70$!(-!�
.&$!$47%/."('/)!=70=(,$!(-!.&$![""!d!('!.&$!('$!&/'4!,&$!",!%)$/0!/2(7.!.&$!

%(*'"."5$!2$'$-".,!/,,(%"/.$4!1".&!".>!27.!('!.&$!(.&$0!&/'4!,&$!=$0&/=,!-$$),!.&/.!

$5$0+!/,=$%.!(-!IF!37,.!&/5$!/!=&+,"%/)!(7.%(3$!/'4!",!.&7,!=7.."'*!-(01/04!/!

=0(=(,$4!2$'$-".!(-!7,"'*!".C!!#&",!3/+!"'!=/0.!2$!/..0"27.$4!.(!.&$!.$/%&$08,!(1'!

$G=$0"$'%$!(-!IF!/,!/!=7=")>!/,!:(0*/'!/'4!e(70;$!0$=(0.$4!('!37%&!0$,$/0%

&!�.&/.!-(7'4!.&/.!=$0,('/)!IF!$G=$0"$'%$,!%/'!"'-)7$'%$!.&$!/..".74$,>!2$)"$-,!/'4!�
.$/%&"'*!=0/%."%$,!(-!'('\,=$%"/)",.!.$/%&$0,!9:(0*/'!b!e(70;$>!?@@WBC!!D(!

=$0&/=,!.&$!%)/,,!.$/%&$0!$G=$0"$'%$4!/!.0/4"."('/)!,;"))\2/,$4!/==0(/%&!.(!%(0$!

IF!.&/.!5/)7$4!=&+,"%/)!=$0-(03/'%$!/&$/4!(-!%(*'"."5$!/'4!,(%"/)!,;")),>!/'4!

.&$0$-(0$!.&$!.$/%&$0!3/+!/,%0"2$!.&$,$!,/3$!5/)7$,!.(!&$0!2$)"$-!(-!1&/.!IF!",!

/2(7.C!!#&",!",!/!=(.$'."/))+!=0$%/0"(7,!,%$'/0"(!2$%/7,$!=/,.!0$,$/0%&!&"*&)"*&.$4!�
.&/.!/!IF!%700"%7)73!.&/.!-(%7,$,!('!=&+,"%/)!=$0-(03/'%$!(7.%(3$,!(5$0!.&$!

=0(%$,,!(-!)$/0'"'*!/'4!.&$!4$5$)(=3$'.!(-!,(%"/)!,;")),!1"))!2$%(3$!"'/%%$,,"2)$!�
-(0!,(3$!=7="),!/'4!(')+!,$05$!.(!/)"$'/.$!.&$3!-70.&$0!9["))"/3,>!AXXUBC!!

X6AC6O#P(',0+,1#$5/1*+,("#*"5#5$R$'(&4$"+#

M,!4",%7,,$4!=0$5"(7,)+>!.&$!=70=(,$!(-!.&$!)$,,('!1/,!.(!$G=)(0$!1/+,!(-!

/'/)+,"'*!=$0-(03/'%$!.&0(7*&!,3/))\*0(7=!./,;,>!/'4!/).&(7*&!.&$!/'/)+,$,!

1$0$!2/,$4!7=('!=0/%."%/)!=$0-(03/'%$>!.&$!)$/0'"'*!"'.$'."('!1/,!.(!4$5$)(=!/!

%(*'"."5$!7'4$0,./'4"'*!(-!=$0-(03/'%$!/'/)+,",!/'4!"'!(04$0!.(!4(!.&",!.&$!

=7="),!&/4!.(!1(0;!%((=$0/."5$)+N!.&7,!/!&"44$'!(7.%(3$!1/,!.&$!%('."'7$4!

4$5$)(=3$'.!(-!.&$"0!,(%"/)!%(3=$.$'%"$,C!!Y(1$5$0>!.&$!$G.$'.!.(!1&"%&!.&$+!

/==$/0!.(!&/5$!4$5$)(=$4!.&$"0!,(%"/)!,;")),!&/,!2$$'!,(3$1&/.!7'4$0$,."3/.$4!d!

470"'*!.&$!(2,$05/."('!.&$0$!1$0$!3/'+!0$%(04$4!"',./'%$,!(-!.&$!=7="),!

1(0;"'*!.(*$.&$0!/'4!.&$!3$.&(4,!2+!1&"%&!.&$+!4"4!,(!5/0"$4!%(',"4$0/2)+>!

"'%)74"'*!$G/3=)$,!(-!.&$3!1(0;"'*!/,!/!.$/3>!1(0;"'*!.(*$.&$0!.(!4$%"4$!1&/.!

/'!/',1$0!,&(7)4!2$>!('$!=/0.'$0!$'%(70/*"'*!.&$!(.&$0!/'4!$5$'!,."%;"'*!

.(*$.&$0!.(!%)/"3!.&$"0!1(0;"'*!,=/%$C!!#&$,$!$G/3=)$,!"))7,.0/.$!"'!=0/%."%$!.&$!

$.&(,!(-!.&$!Y$/).&!/'4![$))2$"'*!(5$0/0%&"'*!$G=$0"$'%$,!/'4!(7.%(3$,>!"'!

=/0."%7)/0K!

!()*!+,--#!.!()*!-,--#!.!()*!/,--#!.!()*!0,--#!.!()*!1,--#4

N48"E%45.((4.#%4154"2C4="(.%4$+%41001&$.2/$/%#4N4"84:/=%24$14/80&1=%4

"2C48"2":%48,4(%"&2/2:4"2CK4/24$.&2K4N4'"24+%(04$14%2'1.&":%4

(%"&2/2:4"2C4'125/C%2'%4/241$+%&#>!!
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! A@W!

9]$/0'"'*!/'4!#$/%&"'*!D%(.)/'4>!?@@X%>!=C!RB!

^70"'*!.&$!"'.$05"$1!.&$!%)/,,!.$/%&$0!1/,!/,;$4!1&$.&$0!,&$!2$)"$5$4!.&/.!&$0!

IF!)$,,(',!'70.70$4!&()",."%!4$5$)(=3$'.!d!,&$!0$*/04$4!&$0!/2")".+!-(0!.&",!/,!

'$$4"'*!"3=0(5$3$'.>!3/"')+!2$%/7,$!,&$!&/4!'$5$0!0$/))+!%(',"4$0$4!.&$!5/)7$!

(-!,(%"/)j$3(."('/)!%(3=$.$'%$!"'!IFN!&(1$5$0!470"'*!4",%7,,"('!(-!.&$!(2,$05$4!

)$,,('!,&$!0$)7%./'.)+!/%;'(1)$4*$4!.&/.!/).&(7*&!,&$!1/,!=$0&/=,!J7".$!

7'/1/0$!(-!.&$!$G.$'.!(-!.&$!&()",."%!4$5$)(=3$'.>!".!1/,!7'4(72.$4)+!"'.0"',"%!.(!

.&$!)$,,('C!!#&$!(2,$05/."(',!"'4"%/.$!.&/.!.&$!=7="),!1$0$!$'*/*$4!"'!

%('.$G.7/)",$4!)$/0'"'*!/%."5"."$,!/'4>!)((;"'*!/.!.&$!20(/4$0!="%.70$!(-!.&$!,(%"/)>!

$3(."('/)!/'4!%(*'"."5$!,;")),!.&/.!1$0$!2$"'*!4$5$)(=$4!"'!.&$!)$,,('>!".!

%('.0/4"%.,!.&$!%('%$0',!(-!,(3$!0$,$/0%&$0,!1&(!2$)"$5$!.&/.!.0/4"."('/)!2)(%;,!

(-!/%."5"."$,!"'!IF!-0/*3$'.,!/'4!4$\%('.$G.7/)",$,!)$/0'"'*!9a"0;>!?@@S>!%".$4!"'!

#&(0270'>!$.!/)C>!?@AABN!/'4!.&",!",!$G$3=)"-"$4!2+!.&$!-/%.!.&/.!3(,.!(-!.&$!=7="),!

"'!.&$!-(%7,!*0(7=!/,,(%"/.$4!.&$"0!)$/0'"'*!1".&!,(%"/)!/'4!%(*'"."5$!4$5$)(=3$'.!

0/.&$0!.&/'!=&+,"%/)!4$5$)(=3$'.C!

M'(.&$0!"'.$0$,."'*!",,7$!.&/.!/0(,$!-0(3!.&$!"'"."/)!=7=")!-(%7,!*0(7=!J7$,."('!

1/,!/'!"'4"%/."('!.&/.!IF!1/,!-7'!27.!'(.!/,,(%"/.$4!1".&!H0$/)8!%)/,,!1(0;>!/,!

"))7,.0/.$4!2+!.&$,$!%(33$'.,K!

N$4$"E%#41=%&48"$+#D/$4$"E%#41=%&4C1/2:4*1&ED*%4:%$4$148/##4*1&E>4

:7%&!,703","'*!%/'!2$!4('$!-0(3!.&",>!,7%&!/,!.&$!J7$,."('!(-!1&$.&$0!.&$!=7="),!

)"';!-7'!1".&!)$/0'"'*!"C$C!IF!",!-7'!/'4!=$0&/=,!3/.&,!",!'(.L!!_0!3/+2$!.&$!=7="),!

0$*/04!(')+!1(0;!4('$!"'!.&$!%)/,,0((3!/,!/!5/)"4!-(03!(-!)$/0'"'*C!!<(74/,!/'4!

e"44)$!7,$4!/!,"3")/0!4/./\%())$%."('!3$.&(4!.(!.&/.!(-!.&",!,.74+!.(!$G=)(0$!

=7="),8!=$0%$=."(',!(-!-/%.(0,!.&/.!"'-)7$'%$!.&$"0!$'6(+3$'.!(-!IF!)$,,(',!/'4!

%('%)74$4!.&/.!+"=/2:45.2!/'4!"4'+"2:%45&184#'+11(*1&E!1$0$!.&$!3(,.!,"*'"-"%/'.!

0$,=(',$,!9<(74/,!b!e"44)$>!AXXR>!%".$4!"'!["))"/3,>!AXXU>!=C!?SBC!!Y(1$5$0>!./;$'!

1".&"'!.&$!%('.$G.!(-!.&$!%('5$0,/."('!d!/'4!1".&!"',"4$0!;'(1)$4*$!d!".!",!)";$)+!

.&/.!.&$!=7="),!3$/'!.&/.!.&$+!/0$!0$*7)/0)+!./;$'!(7.!(-!,%&(()!-(0!$G.0/!IF!

/%."5"."$,!,7%&!/,!*$(%/%&"'*>!(0"$'.$$0"'*!/'4!2";"'*>!/'4!.&$,$!/%."5"."$,!/0$!

4('$!(5$0!/!=0()('*$4!,$,,"('>!.&7,!3$/'"'*!.&/.!.&$+!3",,!.&$!=)/''$4!%)/,,!

1(0;C!!!



!

! A@X!

]"';$4!.(!.&",!",!.&$!",,7$!(-!%0(,,\%700"%7)/0!)$/0'"'*!/'4!/*/"'>!.&$!%)/,,!.$/%&$0!

1/,!/,;$4!/2(7.!&$0!/2")".+!.(!"'%)74$!%0(,,\%700"%7)/0!)$/0'"'*!"'!&$0!IF!)$,,(',C!!

]";$!.&$!&()",."%!4$5$)(=3$'.!$G/3=)$!*"5$'>!,&$!0$-)$%.$4!.&/.!.&",!1/,!.&$!-"0,.!

."3$!,&$!&/4!4$)"2$0/.$)+!.0"$4!.(!3/;$!)"';,!1".&!/'(.&$0!,726$%.!.&0(7*&!IFC!!

D&$!2$)"$5$4!.&/.!,&$!)";$)+!7'1".."'*)+!/))74$,!.(!%0(,,\%700"%7)/0!)$/0'"'*!"'!IF!

27.!4($,!'(.!3/;$!(5$0.!)"';,N!&(1$5$0!,&$!4"4!,./.$!.&/.!,&$!,(3$."3$,!7,$4!

=&+,"%/)!/%."5"."$,!.(!.$/%&!/!=/0."%7)/0!%('%$=.!(-!%)/,,1(0;!/'4!*/5$!.&$!$G/3=)$!

(-!7,"'*!673="'*!/'4!.&0(1"'*!.(!"'5$,."*/.$!4"--$0$'.!7'".,!(-!3$/,70$3$'.C!![$!

4",%7,,$4!",,7$,!(-!%0(,,\%700"%7)/0!)"';,!"'!0$)/."('!.(!.&$![""!/'4!,=$%"-"%/))+!

0$*/04"'*!.&",!)$,,('>!/'4!.&$!%)/,,!.$/%&$0!2$%/3$!J7".$!/'"3/.$4!/,!,&$!

$G=)(0$4!.&$!=(,"."5$!%('.0"27."('!.&/.!.&$!%(',()!3/4$!.(!.$/%&!3/.&,!%('%$=.,K!

M2$/(4*%4"'$."((,4$&/%C4$+%4(%##12D4N4+"C4214/C%"4L.#$4+1*4&%(%="2$4

$+%/&4(%"&2/2:4/24H@4*"#4$148"$+#4

E$0./"')+!.&$!,./."('!.&/.!7,$4!.&$![""!1/,!/'!"4$/)!)$/0'"'*!$G=$0"$'%$!-(0!

.$/%&"'*!.&$!%('%$=.,!(-!4/./!&/'4)"'*!/'4!/'/)+,",!/,!.&$!=7="),!1$0$!$G=$%.$4!.(!

/%%70/.$)+!0$%(04!.&$!=(,"."('!(-!.&$!,.07%;!2/))!('!.&$![""!,%0$$'!('.(!/!3/=!(-!/!

.$''",!%(70.C!!Y(1$5$0>!.&$!0$/)".+!(-!.&$!)$,,('!1/,!.&/.!.&$!=7="),!4"4!'(.!*$.!

$'(7*&!."3$!('!$/%&!,./."('!.(!0$%(04!*$'7"'$)+!7,$-7)!/'4!3$/'"'*-7)!4/./>!/'4!

.&$!=7="),!20(7*&.!.&",!.(!/..$'."('!/,!.&$+!4$,%0"2$4!/!=&(.(!(-!.&$!,./."('K!

!%4"2C4ZZZ40(",/2:4$+%4X//4"2C4ZZZ4"2C4ZZZ4*&/$/2:4#$.554C1*2D/$4*"#4

=%&,K4=%&,4#+1&$D*%412(,40(",%C4$+&%%4#+1$#4"2C4*%4*12DN4'"24#%%48%4

*&/$/2:4C1*24"2C4ZZZ4/#4&.22/2:4"31.$4#+1.$/2:>4

X6AC6T#H$*)","2#*"5#+$*1.,"2#&$5*2(2,$0#

#&$!)$/0'"'*!"'.$'."('!-(0!.&",!)$,,('!1/,!=7=")\%$'.0$4!/'4!.&$!*0(7=\1(0;!./,;,!

%$0./"')+!)$/'.!.(1/04,!/!,(%"/)\%(',.07%."5",.!=$4/*(*+C!!Y(1$5$0!.&$!,.07%.70$!

(-!.&$!)$,,('!1/,!5$0+!0"*"4!/'4!'(.!/.!/))!=7=")\%$'.0$4C!!M).&(7*&!.&",!1/,!47$!.(!

."3$!/'4!,=/%$!%(',.0/"'.,>!.&$!/==0(/%&!/==$/0$4!.(!4$.0/%.!-0(3!.&$!%&")40$',8!

7'4$0,./'4"'*!(-!.&$!)$/0'"'*!"'.$'."('>!/,!1/,!&"*&)"*&.$4!2+!.&$!=7="),!1&$'!

(')+!('$!(-!.&$!,$5$'!"'!.&$!-(%7,!*0(7=!%(7)4!0$3$32$0!1&/.!.&$+!1$0$!.0+"'*!.(!

)$/0'!"'!.&$!)$,,('C!!E(',.07%."5",3!",!7'4$0="''$4!2+!.&$!/,,73=."('!.&/.!'$1!

)$/0'"'*!",!27").!7=('!=0"(0!;'(1)$4*$>!1".&!/'!7'4$0,./'4"'*!(-!=7="),8!

=$0,=$%."5$,!(-!.&$"0!;'(1)$4*$!"'!(04$0!.(!%0$/.$!3$/'"'*-7)!/'4!0$)$5/'.!

)$/0'"'*!(==(0.7'"."$,!-(0!.&$3!9a/'7;/!b!M'4$0,('>!AXXXBC!!O'!.&",!%/,$!.&$!



!

! AA@!

=7="),8!)/%;!(-!%)/0".+!(-!.&$!)$/0'"'*!"'.$'."('!%(7)4!"'4"%/.$!.&/.!.&$!)$,,('!1/,!"'!

-/%.!%)(,$0!.(!.&/.!(-!/!2$&/5"(70",.!/==0(/%&!.(!=$4/*(*+!2$%/7,$!.&$!)$/0'"'*!

1/,!)"';$4!.(!.&$!%(3=)$."('!(-!.&$!./,;,!0/.&$0!.&/'!.&$!=70=(,$!/'4!=0(%$,,!(-!

%(3=)$."'*!.&$!./,;,C!!#&$!%)/,,!.$/%&$0!&(1$5$0>!/==$/0$4!.(!2$!5$0+!%(3-(0./2)$!

1".&!.&",!/==0(/%&!/'4!%(33$'.$4!.&/.!,&$!-$).!.&$!=7="),!1$0$!H#"5%4"2C4

1&:"2/#%C)!470"'*!.&$!)$,,('C!!#&",!%(33$'.!,7**$,.,!.&/.!.&$!.$/%&$0!3/+!2$!/!

)"..)$!7',70$!(-!)$,,!-(03/)>!=7=")\%$'.0$4!/==0(/%&$,!.(!.$/%&"'*!IF!/'4!.&",!1/,!

0$".$0/.$4!1&$'!,&$!0$=)"$4!.(!.&$!J7$,."('!(-!/0$/,!(-!IF!.&/.!,&$!4"4!'(.!)";$!

.$/%&"'*K!

7,82"#$/'#K4"2C4$&,/2:4$14C14:"8%#41.$#/C%4*/$+4$+%8K4$+%,)&%4"((41=%&4

$+%40("'%4"2C4&.22/2:4&/1$4N)84#.&%m4

#&",!%(33$'.!"'4"%/.$,!.&/.!.&$!%)/,,!.$/%&$0!&/,!/!)(1\)$5$)!(-!=$0%$"5$4!

%(3=$.$'%$!"'!&$0!/2")".+!.(!.$/%&!IF>!/'4!.&",!.+="-"$,!.&$!*0(1"'*!%('%$0'!.&/.!/!

%('."'7$4!0$47%."('!"'!%('./%.!."3$!"'!O#F!-(0!IF!(5$0!.&$!)/,.!.1$'.+!+$/0,!9k(!

Y/00",>!$.!/)C>!?@AAB!",!&/5"'*!/!4$.0"3$'./)!$--$%.!('!.$/%&$0!%('-"4$'%$>!/,!

:(0*/'!/'4!e(70;$!-(7'4!/!,.0('*!)"';!2$.1$$'!O#F!"'!IF!/'4!.$/%&$0!%('-"4$'%$!

9:(0*/'!b!e(70;$>!?@@T>!%".$4!"'!IC!:(0*/'!b!e(70;$>!?@@WBC!

#&0$$!(-!.&$!-(70!,./."(',!7.")",$4!.$%&'()(*+!.(!%(3=)$.$!.&$!./,;,!/'4!.&",!3/+!

&/5$!2$$'!"'%0$4"2)+!4/7'."'*!-(0!/!.$/%&$0N!&(1$5$0!.&$!%)/,,!.$/%&$0!",!

$G.0$3$)+!%(3-(0./2)$!1".&!$/%&!(-!.&$!.$%&'()(*"$,!/'4!1/,!.&$0$-(0$!/2)$!.(!

-(%7,!.&$!=7="),8!)$/0'"'*!('!.&$!%(3=)$."('!(-!.&$!./,;,!0/.&$0!.&/'!('!.&$!7,$!(-!

.&$!OE#C!!O.!1/,!(2,$05$4>!&(1$5$0>!.&/.!.&$!=7="),!'$$4$4!/!)"..)$!,7==(0.!7,"'*!

.&$![""!d!/).&(7*&!'$/0)+!/))!&/4!7,$4!".!2$-(0$!.&$!.$/%&$0!3/4$!/!=("'.!(-!2$"'*!

/.!.&$!,./."('!/,!.&$!*0(7=,!%&/'*$4!(5$0!.(!$',70$!.&/.!.&$!=7="),!,$)$%.$4!.&$!

%(00$%.!*/3$!/'4!-(03/.>!/'4!.(!&$)=!.&$!/'/)+,",!=7="),!7'4$0,./'4!1&/.!1/,!

$G=$%.$4!(-!.&$3C!

#&$!=7="),!1$0$!5$0+!3"G$4!"'!.&$"0!/2")"."$,!.(!=)/+![""!.$''",>!/'4!/).&(7*&!.&$!

%(',()!",!4$,"*'$4!.(!$'/2)$!.&$3!.(!/467,.!.&$!)$5$)!(-!4"--"%7).+>!.&$!.$/%&$0!;$=.!

.&$!)$5$)!.&$!,/3$!-(0!/))!.&$!=7="),C!!O.!",!,7**$,.$4!.&/.!.&$!3/"'!0$/,('!-(0!.&",!",!

2$%/7,$!(-!."3$!%(',.0/"'.,>!27.!".!,&(7)4!.((!2$!%(',"4$0$4!.&/.!.&$!)$/0'"'*!

"'.$'."('!1/,!-(%7,$4!('!.&$!/'/)+,",!(-!=$0-(03/'%$!0/.&$0!.&/'!.&$!/%.7/)!

=$0-(03/'%$C!!Y(1$5$0>!/,!=0$5"(7,)+!4",%7,,$4>!.&$!=7="),!0$*/04$4!.&$![""!
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! AAA!

,./."('!-(0!".,!/2")".+!.(!"3=0(5$!.&$"0!.$''",>!/'4!('$!=7=")!/),(!/))74$4!.(!.&$!

%(',()!2$"'*!*((4!-(0!%((=$0/."5$!/'4!,(%"/)!"'.$0/%."(',K!

N4$+/2E4$+%4X//4/#4"4:11C4%A0%&/%2'%43%'".#%4124$+%4$%22/#4,1.4'"24

'+11#%4$14:1412%4:"8%41&4$+&%%4:"8%#41&45/=%4:"8%#4"2C4,1.4'"24:14

51.&40(",%&>4

#&$!(2,$05$4!)$,,('!4$3(',.0/.$4!1/+,!.(!"'%)74$!.&$!5/0"(7,!)$/0'"'*!,.+)$,!(-!

.&$!=7="),!"'!".,!,.07%.70$!/'4!=$4/*(*+C!!e7.!".!37,.!2$!%(',"4$0$4!.&/.!$/%&!

,./."('>!"'!".,!$--(0.!.(!2$!7'"J7$!/'4!/440$,,!/!5$0+!,=$%"-"%!/"3>!3"*&.!/%.7/))+!

"'&"2".!,(3$!)$/0'$0,C!!P(0!$G/3=)$>!.&$!7,$!(-!5"4$(!%)"=,!.(!4$3(',.0/.$!/!,;"))!

%(7)4!/==$/)!.(!5",7/)!)$/0'$0,N!&(1$5$0!.&$!'/.70$!(-!.&/.!=/0."%7)/0!./,;!

$G=$%.$4!.&$3!.(!(2,$05$!%)(,$)+!.(!7'="%;!.&$!;$+!-$/.70$,>!/'4!.&",!3/+!=0(5$!

.((!%&/))$'*"'*!.(!.&(,$!)$/0'$0,!1&(!=0$-$0!/74".(0+!4$3(',.0/."(',C!!#&$!

%&/))$'*$!/.!.&",!=/0."%7)/0!,./."('!1/,!3$.!1".&!3"G$4!0$,=(',$,!"'!.&$!=7="),8!

/2")"."$,!.(!"4$'."-+!;$+!-$/.70$,!(-!/!,"3=)$!5())$+C!!D(3$!=7="),!-(7'4!.&$!./,;!

5$0+!$/,+!1&"),.!(.&$0,!,.07**)$4!.(!*$.!,./0.$4!1".&!.&$"0!-"0,.!;$+!-$/.70$C!!O.!1/,!

(2,$05$4!.&/.!.&$0$!/==$/0$4!.(!2$!'(!%(00$)/."('!2$.1$$'!/2")".+!.(!%(3=)$.$!.&$!

./,;!/'4!.&$"0!/2")".+!.(!=$0-(03!.&$!5())$+!".,$)->!"'4"%/."'*!.&/.!('!.&",!./,;!.&$0$!

",!'(!)"';!2$.1$$'!%(*'"."5$!/'4!=&+,"%/)!%(3=$.$'%$C!

#&",!)$,,('!1/,!0"%&!1".&!.$%&'()(*+!/'4!".!1/,!(2,$05$4!.&/.!.&$!=7="),!1$0$!"'!

%('.0()!(-!".!/)3(,.!/))!(-!.&$!."3$C!!e$%/7,$!.&$!=7="),!&/4!=0$5"(7,)+!7,$4!.&$!

)/=.(=!/'4!4"*"./)!%/3$0/!3/'+!."3$,!.&$+!0$J7"0$4!5"0.7/))+!'(!,7==(0.!.(!7,$!

.&$3C!!#&$"0!=0(-"%"$'%+!"'!.&$!.$%&'()(*"$,8!7,$>!/'4!.&$!-/%.!.&/.!.&$!'(5$).+!

-/%.(0!&/4!1(0'!(--!$'/2)$4!.&$!*0(7=,!.(!-(%7,!.&$"0!)$/0'"'*!('!.&$!./,;!.&/.!1/,!

,$.C!!^70"'*!.&$!(2,$05/."('!".!1/,!'(.$4!.&/.!.&$0$!1/,!%(',"4$0/2)$!$G%".$3$'.!

/'4!/),(!/!*0$/.!4$/)!(-!%('%$'.0/."('!-0(3!.&$!=7="),!/.!.&$![""!,./."('!/'4!.&",!

1/,!,."))!0$*/04$4!/,!/!'(5$).+C!!Y(1$5$0!.&$+!/==$/0$4!.(!2$!5$0+!-(%7,$4!/'4!

1$0$!4",/==("'.$4!1&$'!".!1/,!."3$!.(!%&/'*$!*0(7=,C!!#&$!-(%7,!*0(7=!=7="),!

1$0$!/,;$4!/2(7.!&(1!.&$+!-$).!1&$'!.&$+!7,$4!.&$![""!/'4!.&$"0!0$,=(',$,!

,7**$,.!.&/.!.&$!.$%&'()(*+!",!/'!$G%$))$'.!.(()!-(0!3(."5/."('K!

N$48"C%4,1.45%%(45.22,43%'".#%4/54,1.48/##%C4/$K4/$48"C%4,1.4:1D/$4

8"C%48%4C%$%&8/2%CD"43/$4"2A/1.#D/$48"C%48%45%%(4$+"$4N4*"#4/2#/C%4

"4#'&%%24"#4"4$/2,40%&#12D/$48"C%48%45%%(4(/E%4"43/:40%&#124":"/2#$4"4

'180.$%&DU/C4,1.4%2L1,4.#/2:4$+%4X//^44\%#D,%#D,%#DX+%24,1.4

*%&%40(",/2:4/$4*+"$4*"#4:1/2:4$+&1.:+4,1.&48/2C^44_/$4$+%43"((K4+/$4

$+%43"((DC12)$4(%$4,1.&40"&$2%&4C1*2K43.$4$&,4,1.&4+"&C%#$>4



!

! AA?!

Q$%$'.!0$,$/0%&!-(7'4!.&/.!4"*"./)!*/3$,!%/'!=(,"."5$)+!"'-)7$'%$!"'.0"',"%!

3(."5/."('!/'4!.&$!4$,"0$!.(!)$/0'!9^$5)"'\D%&$0$0!b!D/04('$>!?@A@B>!/'4!".!1(7)4!

/==$/0!.&/.!"'!.&",!=/0."%7)/0!%/,$!.&$!"'%0$/,$4!"'.0"',"%!3(."5/."('!$'&/'%$4!

=7="),8!4$,"0$,!.(!"3=0(5$!.&$"0!=$0-(03/'%$>!/,!"))7,.0/.$4!2+!.&$!%(33$'.!HC12)$4

(%$4,1.&40"&$2%&4C1*2K43.$4$&,4,1.&4+"&C%#$)C!!!

X6AA# 7/44*)3#(-#+.$#-,"5,"20#

#&$!,733/0+!(-!-"'4"'*,!1"))!2$!=0$,$'.$4!-"0,.)+!/,!/!)",.!(-!0$,7).,!.&/.!%(00$)/.$!

4"0$%.)+!1".&!.&$!4/./!%())$%.$4!/'4!/0$!,=$%"-"%!.(!.&$!,726$%.,!(-!.&",!0$,$/0%&C!!

P70.&$0!*$'$0/)",$4!-"'4"'*,!.&/.!%/'!2$!"'.$0=0$.$4!-0(3!.&$!4/./!1"))!.&$'!2$!

=0$,$'.$4C!

X6AA6A#I,"5,"20#0&$1,-,1#+(#+.$#'$00("J#

• #&$!=7="),!3(,.!5/)7$!H&/5"'*!-7'8!"'!IF!

• #&$!=7="),!0$*/04!7,"'*!.&$![""!"'!IF!/,!-7'!/'4!$'6(+/2)$!

• h,"'*!.&$![""!0$47%$4!)$5$),!(-!=&+,"%/)!/%."5".+!1".&"'!.&$!IF!)$,,('!

• h,"'*!.&$![""!/,!=/0.!(-!.&$!H,./."('8!-(03/..$4!)$,,('!"'%0$/,$4!=7="),8!

-$$)"'*,!(-!$3(."('/)!,$%70".+!

• h,"'*!.&$![""!/,!=/0.!(-!.&$!H,./."('8!-(03/..$4!)$,,('!"'%0$/,$4!.&$!%)/,,!

.$/%&$08,!-$$)"'*,!(-!$3(."('/)!,$%70".+!

• D(3$!=7="),!%(',"4$0$4!.&$3,$)5$,!3(0$!,7%%$,,-7)!=)/+"'*![""!.$''",!

.&/'!/%.7/)!.$''",!

• I7="),!3(,.!0$*/04!.&$"0!)$/0'"'*!7,"'*!.&$![""!-(0!4$5$)(="'*!,(%"/)!,;")),!

• E())/2(0/."5$!1(0;"'*!1/,!=0$5/)$'.!1&$'!7,"'*!.&$![""!!!

• #&$0$!1/,!"'%('*07".+!2$.1$$'!.&$!%(',.07%."5",.!)$/0'"'*!"'.$'."('!/'4!

.&$!2$&/5"(70",.!,$.\7=!(-!.&$!)$,,('!1&"%&!%/7,$4!%('-7,"('!/3('*,.!.&$!

=7="),!

• #&$![""!4$3(',.0/.$4!".,!7,$-7)'$,,!.(!4$5$)(=!4/./!&/'4)"'*!,;")),!"'!

3/.&,!b!'73$0/%+!

• I7="),!1$0$!5$0+!-(%7,,$4!1&$'!7,"'*!.&$![""!

• h,"'*!.&$![""!"'%0$/,$4!,(3$!=7="),8!"'.0"',"%!3(."5/."('!

!



!

! AAR!

X6AA6B#K"+$)&)$+$5#-,"5,"20#+.*+#1(/'5#8$#2$"$)*',0$5J#

• #&$![""!",!/!.(()!.&/.!$'*/*$,!)$/0'$0,!1&(!0$J7"0$!.(!-$$)!$3(."('/))+!,/-$!

• #&$![""!",!7,$-7)!.(!$'*/*$!)$/0'$0,!1&(!&/5$!=&+,"%/)!/'4j(0!,(%"/)!

,7==(0.!'$$4,!

• #&$![""!",!'(.!/!,72,.".7.$!-(0!/%.7/)!=&+,"%/)!/%."5".+!

• ]$,,('!,.07%.70$!/'4!*0(7="'*,!7'4$0="'!.&$!$47%/."('/)!2$'$-".,!(-!7,"'*!

.&$![""!

• #&$![""!"'%0$/,$,!=7="),8!=$0%$"5$4!%('-"4$'%$!/'4!,$)-\$--"%/%+!

• I7="),!4(!'(.!=$0%$"5$!.&$![""!/,!/!.(()!-(0!"3=0(5"'*!=&+,"%/)!,;")),!

• #&$!=&+,"%/)!3(5$3$'.,!0$J7"0$4!.(!=)/+![""!.$''",!/0$!'(.!%(3=/0/2)$!.(!

.&$!=&+,"%/)!3(5$3$'.,!0$J7"0$4!(-!0$/)!.$''",!

• h,"'*!.&$![""!$'*/*$,!=7="),!"'!%('.$G.7/)",$4!.$%&'()(*+\)$/0'"'*!

/%."5"."$,!

• #&$!7,$!(-!.&$![""!$'%(70/*$,!%())/2(0/."5$!1(0;"'*!

X6AB# K4&',1*+,("0#-)(4#+.,0#1*0$#0+/53#

P0(3!.&$!0$,$/0%&!".!",!/==/0$'.!.&/.!.&$![""!",!/!.(()!,7"./2)$!-(0!$'*/*"'*!/!1"4$!

0/'*$!(-!=7="),!"'!.&$!4$5$)(=3$'.!(-!.&$"0!,(%"/)!/'4!$3(."('/)!,;")),C!!O.!

=(,"."5$)+!2$'$-".,!.&(,$!=7="),!1&(!3/+!2$!3/0*"'/)",$4!2+!.0/4"."('/)!IF!

/%."5"."$,!1&"%&!-/5(70,!%(3=$."."5$!.$/3\*/3$,!2$%/7,$!".!%/'!"'%0$/,$!.&$"0!

-$$)"'*,!(-!,$)-\$--"%/%+!"'!/!'732$0!(-!1/+,K!!

• h,"'*!.&$![""!"'!,3/))!*0(7=,!%/'!"'%0$/,$!=7="),8!%('-"4$'%$!2$%/7,$!.&$+!

=)/+!/*/"',.!.&$!%(',()!7,"'*!/5/./0,!/,!.&$"0!0$=0$,$'./."('!\!.&",!%0$/.$,!

/'!$3(."('/))+!,/-$!$'5"0('3$'.!2$%/7,$!.&$!/5/./0,!4(!'(.!"'.$0/%.!1".&!

$/%&!(.&$0!470"'*!*/3$\=)/+>!3$/'"'*!.&/.!.&$!=7=")!4($,!'(.!-$/0!/'+!

-(03!(-!0$%0"3"'/."('!-0(3!.&$"0!H(==('$'.8!-(0!1"''"'*!(0!)(,"'*C!

• #&$!,$.\7=!(-!.&$!%(',()!3$/',!.&/.!.&$!,./."('!",!5$0+!,.07%.70$4!/'4!"-!

,7=$05",$4!/4$J7/.$)+>!,&(7)4!=0(5"4$!.&(,$!=7="),!1".&!/44"."('/)!

,7==(0.!'$$4,>!.&$!(==(0.7'".+!.(!1&())+!=/0."%"=/.$!"'!/!*/3$!9.$''",B!

.&/.!3/+!(.&$01",$!=0(5$!.(!2$!-07,.0/."'*!-(0!.&$3C!!#&",!"'!.70'!*"5$,!.&$!

=7="),!=(,"."5$!-$$)"'*,!.(1/04,!/!,726$%.!-(0!1&"%&!.&$+!3/+!&/5$!

=0$5"(7,)+!-$/0$4C!



!

! AAS!

• #&$0$!/==$/0$4!.(!2$!'(!%(00$)/."('!2$.1$$'!.&$!=&+,"%/)!/2")".+!(-!=7="),!

=)/+"'*!H0$/)8!.$''",!/'4!.&$"0!/2")".+!.(!=)/+!.&$![""N!.&$0$-(0$!.&$!%(',()!

%(7)4!2$!5"$1$4!/,!/!1/+!(-!)$5$))"'*!.&$!=)/+"'*!-"$)4>!1&"%&!%(7)4!&$)=!.(!

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

/2")".+!)$5$)C!

M!%('%$0'!1".&!.&$![""!",!.&$!-/%.!.&/.!5$0+!-$1!=7="),!%/'!=)/+!".!/.!/'+!('$!."3$>!�
/'4!"-!".!",!7,$4!,()$)+!-(0!$'*/*"'*!=7="),!"'!.&$"0!,(%"/)j$3(."('/)!4$5$)(=3$'.>!�
.$/%&$0,!%(7)4!07'!.&$!0",;!(-!2$&/5"(70/)!",,7$,!/0","'*!/,!=7="),!/1/".!.&$"0!.70'!�
.(!=)/+C!!#&$!)$5$)!(-!%('%$'.0/."('!-0(3!.&$!=7="),!1&(!1$0$!%(3=)$."'*!.&$!�
/'/)+,",!,&$$.,!1/,!'(.$4!470"'*!.&$!(2,$05/."('!/'4!".!",!.&$0$-(0$!,7**$,.$4!�
.&/.!.$/%&$0,!-"'4!1/+,!(-!/%."5$)+!$'*/*"'*!=7="),!1&(!/0$!1/"."'*!.(!=)/+C!!#&$!

(2,$05/."('!'(.$,!/'4!.&$!"'.$05"$1,!,&(1$4!.&$![""!.(!2$!/!7,$-7)!4$5"%$!-(0!�
,7==(0."'*!%0(,,\%700"%7)/0!)$/0'"'*>!=/0."%7)/0)+!1".&!.&$!=7="),!1&(!/0$!'(.!�
/%.7/))+!=)/+"'*!('!".C!!O.!",!,7**$,.$4!.&/.!.&$0$!",!%(',"4$0/2)$!,%(=$!-(0!

4$5$)(=3$'.!(-!0$,(70%$,!.&/.!7.")"�$!.&$![""!-(0!.&$!)$/0'"'*!/'4!.$/%&"'*!(-!
(.&$0!,726$%.!/0$/,>!/'4!.&",!"'!.70'!1(7)4!/),(!&$)=!/))$5"/.$!.&$!=(.$'."/)!

4",07=."('!1&")$!=7="),!1/".!.&$"0!.70'!.(!=)/+C!

M'/)+,",!(-!.&$!(2,$05/."('!'(.$,!/'4!.&$!"'.$05"$1,!,7**$,.!.&/.!.&$![""!4($,!

'(.!"3=0(5$!,=$%"-"%!,=(0.,!,;")),!/'4!".!",!J7$,."('/2)$!/,!.(!1&$.&$0!".!$5$'!

"3=0(5$,!,;"))\0$)/.$4!-".'$,,!,7%&!/,!2/)/'%$!/'4!%((04"'/."('!d!"'!=/0."%7)/0!.&$!

,.74+!-(7'4!.&/.!=)/+"'*!.&$![""!4($,!'(.!0$,$32)$!.&$!3(5$3$'.,!0$J7"0$4!.(!

=)/+!0$/)!.$''",>!/'4!-(0!.&/.!0$/,('!".!,&(7)4!'(.!2$!7,$4!.(!/..$3=.!.(!"3=0(5$!

=&+,"%/)!)".$0/%+C!!c(0!4($,!.&$!%(',()!$'*/*$!.&$!3/6(0".+!(-!=7="),!"'!3$/'"'*-7)!

/%."5".+!.&/.!",!2$'$-"%"/)!.(!.&$"0!=&+,"%/)!1$))2$"'*N!.&7,!.$/%&$0,!,&(7)4!'(.!7,$!

".!"'!/!3",*7"4$4!/..$3=.!.(!"3=0(5$!(0!$5$'!,7,./"'!=7="),8!)$5$),!(-!/%."5".+!/'4!

-".'$,,C!!Y(1$5$0!".!4($,!3(."5/.$!=7="),!2+!5"0.7$!(-!.&$3!=$0%$"5"'*!.&$![""!.(!

2$!-7'!/'4!$'6(+/2)$N!.&$0$-(0$!/,!.&$!5/,.!3/6(0".+!(-!=7="),!2$)"$5$!.&/.!IF!

,&(7)4!2$!-7'>!/==0(=0"/.$!7,$!(-!.&$![""!37,.!2$!%(',"4$0$4!-(0!.&",!0$/,('C!!

c('$.&$)$,,>!%/7."('!37,.!2$!./;$'!.(!$',70$!.&/.!IF!)$,,(',!/0$!'(.!4")7.$4!"'.(!

=&+,"%/)!/%."5".+!,$,,"(',!"'!(04$0!.(!3(0$!$/,")+!,/.",-+!=7="),8!4$,"0$,!-(0!-7'C!

#&$!(2,$05$4!)$,,('!4$3(',.0/.$4!.&$!=7="),!1(0;"'*!%())/2(0/."5$)+!1&$'!/.!

.&$![""!,./."('!/'4!.&$+!1$0$!%$0./"')+!/))!/%."5$)+!$'*/*$4!1".&!$/%&!(.&$0!.(!



!

! AAT!

%(3=)$.$!.&$!./,;C!!e7.!".!%(7)4!2$!,7**$,.$4!.&/.!.&$!/3(7'.!(-!%())/2(0/."5$!

1(0;"'*!.&/.!1/,!(2,$05$4!1/,!47$!.(!.&$!./,;!0/.&$0!.&/'!.&$!%(',()C!!

#&$![""!%$0./"')+!$'*/*$,!=7="),!1".&!.$%&'()(*+\%$'.0$4!)$/0'"'*>!27.!.$/%&$0,!

,&(7)4!2$!%)$/0!/2(7.!.&$!=70=(,$!(-!7,"'*!.&$!%(',()!\!/,!/!.$%&'()(*+!.(()!".!&/,!

2$$'!4$3(',.0/.$4!.(!,7==(0.!)$/0'"'*!"'!3/.&,!/'4!'73$0/%+>!,=$%"-"%/))+!C"$"4

+"2C(/2:4"2C4"2"(,#/#>!27.!1&$.&$0!".!/%.7/))+!$'&/'%$,!.&$!)$/0'"'*!(-!.&$,$!

%('%$=.,!",!,."))!7'%)$/0!2$%/7,$!(-!.&$!)"3".$4!'/.70$!(-!.&",!,.74+C!!O.!",!.&$0$-(0$!

,7**$,.$4!.&/.!-70.&$0!0$,$/0%&!",!%('47%.$4!.(!*$.!%)(,$0!.(!/,%$0./"'"'*!.&$!.07$!

5/)7$!(-!7,"'*!.&$![""!-(0!$'&/'%"'*!)$/0'"'*>!=/0."%7)/0)+!"'!3/.&,!/'4!

'73$0/%+C!

F.*&+$)#\J# ]$"$)*'#1("1'/0,("0#*"5#,4&',1*+,("0#

#&",!%&/=.$0!1"))!20"'*!.(*$.&$0!/'!7'4$0,./'4"'*!40/1'!-0(3!$G",."'*!.&$(0+!

/'4!-0(3!.&$!0$,$/0%&!-"'4"'*,!"'!/'!$--(0.!.(!3/;$!"'-(03$4!674*3$'.,!/'4!

0$%(33$'4/."(',!0$*/04"'*!.&$!7,$!(-!.$%&'()(*+!"'!=0"3/0+!,%&(()!IFC!

\6A# Q4$)2,"2#+.$4$0#

#&$!0$,$/0%&!4$,"*'!1/,!'$5$0!"'.$'4$4!.(!%(3=/0$!/'4!%('.0/,.!.&$!%/,$!,.74"$,!

2$%/7,$!$/%&!)$,,('!1/,!7'"J7$!"'!".,!=70=(,$!/'4!/==)"%/."('!(-!.&$!

.$%&'()(*"$,C!!Y(1$5$0>!,$5$0/)!.&$3$,!&/5$!$3$0*$4!-0(3!.&$!4/./!/'/)+,",!/'4!

,72,$J7$'.!4",%7,,"('!.&/.!7320$))/,!.&$!.&0$$!,.74"$,>!/'4!".!",!/==0(=0"/.$!.(!

/440$,,!.&$,$!/'4!3/;$!,(3$!$)$3$'./0+!0$%(33$'4/."(',!0$*/04"'*!.&$!

*$'$0/)!7,$!(-!.$%&'()(*+!"'!=0"3/0+!,%&(()!=&+,"%/)!$47%/."('C!

\6A6A# G$1."('(23#,"1)$*0$0#,"+),"0,1#4(+,R*+,("#

#&$!'(."('!.&/.!IF!)$,,(',!,&(7)4!2$!-7'!/'4!$'6(+/2)$!1/,!(5$01&$)3"'*)+!.&$!

3(,.!5/)7$4!-$/.70$!-(0!.&$!=7="),!"'!.&$!-(%7,!*0(7=!"'.$05"$1,>!/'4!.&$!%)/,,!

.$/%&$0,!.((!/%;'(1)$4*$4!.&$!"3=(0./'%$!(-!-7'!1".&"'!IFC!!O.!&/,!/),(!2$%(3$!

/==/0$'.!.&/.!.&$!=7="),!0$*/04!.&$!7,$!(-!.$%&'()(*+!/,!-7'!/'4!%(',"4$0!.&",!/,!

'(.!(')+!5/)7/2)$!-(0!.&$!)$,,('>!27.!/%.7/))+!/'!$,,$'."/)!"'*0$4"$'.!.(!.&$"0!

=$0%$=."('!(-!/!J7/)".+!IFC!

#&$!0$,$/0%&!&/,!,&(1'!.&/.!.&$!%('%$=.!(-!-7'!",!=(,"."5$)+!)"';$4!.(!3(."5/."('N!

.&$0$-(0$!2$%/7,$!"'.0"',"%!3(."5/."('!",!)"';$4!.(!/'!(=$''$,,!-(0!)$/0'"'*!".!",!



!

! AAU!

"3=(0./'.!.(!%(',"4$0!.&$!3(."5/."('/)!2$'$-".!.&/.!.$%&'()(*+!&()4,!.(!"'%0$/,$!

.&$!4$,"0$!.(!)$/0'C!!#&$!,.74"$,!"'4"%/.$4!/!,&"-.!/1/+!-0(3!=7="),8!%A$&/2#/'!

3(."5/."('!/'4!.(1/04,!/2$&/2#/'!3(."5/."('!1&$'!7,"'*!.$%&'()(*+>!/'4!".!",!

2$)"$5$4!.&/.!.&",!",!\!/.!)$/,.!"'!=/0.!\!47$!.(!.&$!3(."5/."('/)!%)"3/.$!,$.!2+!.&$!

.$/%&$0,!.&0(7*&!.&$!7,$!(-!.&$!.$%&'()(*"$,!/'4!.&$!/,,(%"/.$4!)$/0'"'*!

"'.$'."(',>!1&"%&!5/)7$!.&$!0&1'%##!(-!)$/0'"'*!0/.&$0!.&/'!.&$!1.$'18%!(-!

)$/0'"'*C!!#&",!%(7)4!2$!,"*'"-"%/'.!.(!%(',"4$0>!=/0."%7)/0)+!1&$'!.$/%&"'*!

%(3=$."."5$!*/3$,!2$%/7,$!=0$5"(7,!,.74"$,!&/5$!,&(1'!.&$0$!.(!2$!/!4$%0$/,$!

"'!"'.0"',"%!3(."5/."('!/,!=7="),!*$.!()4$0!9]$==$0>!E(0=7,>!b!O+$'*/0>!?@@TBC!!

D="..)$!/'4!e+0'$!9?@@XB!/*0$$!.&/.!.$/%&$0,!%/'!3/'"=7)/.$!=7="),8!3(."5/."('/)!

40"5$!2+!/).$0"'*!.&$!3(."5/."('/)!%)"3/.$!1".&"'!%)/,,N!"'!.&",!"',./'%$!3(0$!7,$!

(-!.$%&'()(*+!%(7)4!,7==(0.!+(7'*$0!=7="),8!$'*/*$3$'.!1".&!.&$!)$,,('!/'4!/),(!

&$)=!-(%7,!()4$0!=7="),!"'!.&$"0!)$/0'"'*!.(!/!*0$/.$0!$G.$'.C!

\6A6B# G.$#&$5*2(2,1*'#*&&)(*1.#+(#'$00("0#/0,"2#+$1."('(23#4,2.+#8$#

,"-'/$"1$5#83#+$*1.$)#1("-,5$"1$#*"5#1(4&$+$"1$#E,+.#G<F@##

#&$,$!,.74"$,!"3=)+!.&/.!.&$!.$/%&$08,!$%'+21(1:/'"(!%('-"4$'%$!/'4!%(3=$.$'%$!

1".&"'!.&$!.$%&'()(*"%/)!=$4/*(*"%/)!%('.$'.!;'(1)$4*$!9#IEaB!-0/3$1(0;!&/4!/!

2$/0"'*!('!.&$!1/+!.&/.!.&$!.$%&'()(*+!1/,!7,$4!"'!/'4!1".&!.&$!%)/,,C!!#&$!

4"*"./)!%/3$0/,!/'4!.&$![""!%/,$!,.74"$,!2(.&!"'5()5$4!.$/%&$0,!1&(!&/4!&"*&!

)$5$),!(-!,$)-\$--"%/%+!0$*/04"'*!.$%&'()(*+!/'4!2(.&!)$,,(',!1$0$!(-!/!

%(',.07%."5",.!'/.70$C!!#&$!E+2$0!E(/%&!%/,$!,.74+!('!.&$!(.&$0!&/'4!&/4!/!

.$/%&$0!1&(!1/,!)$,,!%(3-(0./2)$!1".&!.$%&'()(*+!/'4!.&",!)$,,('!1/,!3(0$!"'!

)"'$!1".&!.&/.!(-!/!2$&/5"(70",.!=$4/*(*+C!

#&$!)"3".$4!'/.70$!(-!.&",!0$,$/0%&!3/;$,!".!4"--"%7).!.(!%('%)74$!.&/.!.&$0$!",!/!

4$-"'".$!)"';!2$.1$$'!.&$!=$4/*(*"%/)!/==0(/%&!/'4!.$/%&$0!

%('-"4$'%$j%(3=$.$'%$>!2$%/7,$!E+2$0!E(/%&!3(0$!'/.70/))+!-".,!1".&!/!

2$&/5"(70",.!=$4/*(*+!/,!(==(,$4!.(!/!%(',.07%."5",.!/==0(/%&!/'4!-(0!.&/.!

0$/,('!.&$!.$%&'()(*"$,!%/''(.!2$!%(3=/0$4!1".&!$/%&!(.&$0C!!#&$0$-(0$!/'(.&$0!

,.74+!",!'$$4$4!.(!$G=)(0$!.&$!4"--$0$'.!/==0(/%&$,!.(!E+2$0!E(/%&!2+!.$/%&$0,!(-!

5/0+"'*!.$%&'()(*"%/)!,;"))\)$5$),!.(!2$*"'!.(!40/1!0(27,.!%('%)7,"(',C!

#&$0$!/),(!/==$/0,!.(!2$!/!)"';!2$.1$$'!.$/%&$0!%('-"4$'%$j%(3=$.$'%$!1".&!.&$!

)$,,('!'12$%2$!1".&"'!.&$!#IEa!-0/3$1(0;>!/'4!.&$!=7="),8!=$0%$"5$4!



!

! AAV!

7'4$0,./'4"'*!(-!.&$!)$/0'"'*!"'.$'."(',C!!#&$!.$/%&$0!"'5()5$4!1".&!.&$!,.74+!

7,"'*!.&$!4"*"./)!%/3$0/,!1/,!.&$!3(,.!$G=$0"$'%$4!.$/%&$0!(-!IF!/'4!.&$!=7="),!

&/4!/!5$0+!%)$/0!7'4$0,./'4"'*!(-!1&/.!.&$+!1$0$!)$/0'"'*N!.&$!.$/%&$0!"'5()5$4!

1".&!.&$!E+2$0!E(/%&!,.74+!1/,!/),(!/'!$G=$0"$'%$4!.$/%&$0!27.!1".&!)$,,!

%('-"4$'%$!1".&"'!/!IF!$'5"0('3$'.>!/'4!1&"),.!.&$!)$/0'"'*!"'.$'."('!1/,!J7".$!

'/00(1>!.&$!=7="),8!=$0%$=."('!(-!1&/.!.&$+!1$0$!)$/0'"'*!/%%70/.$)+!0$-)$%.$4!

.&$!.$/%&$08,N!-"'/))+>!.&$!.$/%&$0!"'5()5$4!1".&!.&$![""!,.74+!1/,!.&$!)$/,.!

$G=$0"$'%$4!.$/%&$0!/'4!)$/,.!%('-"4$'.!1".&"'!/!IF!,$.."'*!/'4!.&",!1/,!

3"00(0$4!2+!.&$!=7="),!1&(!1$0$!)$,,!%)$/0!(-!.&$!)$/0'"'*!"'.$'."('C!

O-!1$!)((;!/.!$/%&!%/,$!,.74+!1".&"'!.&$!#IEa!-0/3$1(0;!".!,7**$,.,!.&/.!.&$!
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Ethics Committee for Non Clinical Research Involving Human Subjects 
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Application Type: Resubmission 

(select as appropriate) 

 

Application Number:   :EA1686RR 

Please add R to the end of the application number if this review is for a resubmitted application. 

 

Applicant’s Name: Sharon MacKechnie 

 

Project Title:  An exploration of the use of technology in primary school 
Physical Education 

 

Date Application Reviewed: 2/11/10 

 

 

APPLICATION OUTCOME 

 

 (A)  Fully Approved        

 (select as appropriate) 

 

Start Date of Approval: 3 November 2010 End Date of Approval: 30 
May 2011 
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If the applicant has been given approval with amendments required, this means they can proceed 
with their data collection, with effect from the date of approval.  The School Ethics Committee expects 
the applicant to act responsibly in addressing the recommended amendments.  The amendments 
should be submitted to the Ethics Office for completion of the applicant's ethics file. An 
acknowledgement that all requested amendments  have been made will be made within three weeks 
of receipt. 

  

(B) Amendments Accepted. Application Complete.        

 (select as appropriate) 

This section only applies to applicants whose original application was 
approved but required amendments.  

  

(C) Application is Not Approved at this time       

Please note the comments below and provide further information where 
requested.  The full application  should then be resubmitted to the Ethics 
Office via e-mail to Terri.Hume@glasgow.ac.uk.  

 

 

Major Recommendations 

 

Not applicable. 

 

Minor Recommendations 

 

Review PLS for pupils to simplify language. A copy should be provided to the 
Ethics Secretary. 

 

 
Please retain this notification for future reference. If you have any queries please do not 
hesitate to contact Terri Hume, Ethics & Research Secretary, in Room 425b, St Andrew’s 
Building, 11 Eldon Street, Glasgow, G3 6NH.  
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Questions to 

consider during time 

sample and analysis 

Observable features 

during time sample 

Themes on which to base 

analysis and discussion. 

 

Describe the structure 

of the lesson. 

Format (traditional, TGfU etc - 

start to finish); is it pupil or 
teacher-centred - i.e. who decides 

the pace/methods/LI for lesson? 

Cooperative learning, active learning, 

physical activity, 

motivation/fun/engagement, 

inclusive, controlled/safe, 

differentiated/effective/appropriate/c

hallenging, holistic development, 

learning styles, learning skills, 

organising tournaments,  

 

What do I think the 

pupils were learning 

today? 

Aside from LI's, what were the 
'hidden' outcomes, relating to 

cognitive, affective, physical, 
cross-curricular. 

Cross-curricular links, citizenship, 

active learning, cooperative learning, 

creativity, holistic development, 

physical activity. 

 

How do I know they 

were learning? 

Activity levels, ethos (enjoyment, 
motivation etc), Q&A, improved 

competence etc. 

Motivation/fun/enjoyment, active, 

controlled/safe, inclusive. 
 

What is the perceived 

focus when using the 

technology? 

Is it to motivate/enhance learning 

of PE related outcome; is it to 
enhance learning of ICT; it is to 

enhance learning of cross-
curricular? 

Cross-curricular links, citizenship, 

active learning, cooperative learning, 

creativity, holistic development, 

physical activity. 

 

How is the technology 

used? 

Does it define the lesson, or does it 
fit in with and aid the needs of the 

pupils? 

Learning styles, inclusive, active 

learning, cross-curricular links, 

controlled/safe, 

motivation/fun/engagement. 

 

Who is using the 

technology? 

Mainly the teacher/pupils; pupil 
participants/non-participants; 

many pupils or only a few. 

Learning styles, inclusive, active 

learning, cross-curricular links, 

controlled/safe, 

motivation/fun/engagement. 

 

In what ways do I 

think [this technology] 

helped them to learn? 

"Does it increase the ease in which 
pupils grab a concept, idea or 

skill?"; "Does it create less off-
activity time with regard to the 

whole group?"; "Does it motivate 
the pupils?"; "Does it help the 

more able pupils to extend their 
knowledge, understanding or 

application of the tasks and 
concepts?" 

Cooperative learning, active learning, 

physical activity, 

motivation/fun/engagement, 

inclusive, controlled/safe, 

differentiated/effective/appropriate/c

hallenging, holistic development, 

learning styles, learning skills, 

organising tournaments, health 

understanding. 

 

In what ways are the 

pupils interacting with 

each other, the 

teacher and the 

technology? 

Are there clear-cut roles, does 
everyone keep to these roles?  Are 

the interactions positive/negative, 
productive, helpful?  Are the 

interactions similar/different when 
using the technology? 

Cooperative learning, inclusive, 

holistic development, learning styles. 
 

Describe the role and 

behaviours of the 

teacher during the 

lesson. 

Facilitative/authoritative, engaged 
in one-to-one/whole class 

teaching, stays at one 
station/moves around gym etc. 

Learning styles, inclusive, 

motivation/fun/engagement, 

controlled/safe. 
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What are the perceived 

positive aspects of [the 

technology] in the 

lesson? 

Positive perceptions of technology, 
how can it enhance learning in PE 

and support learning in other 
subjects. 

Learning styles, inclusive, active 

learning, cross-curricular links, 

controlled/safe, 

motivation/fun/engagement. 

 

What are the perceived 

issues/difficulties with 

[the technology] in the 

lesson? 

Negative perceptions of 

technology, difficulties with 
organisation, time, costs, glitches 

etc. What are the barriers for you 
as a teacher, and perceived 

barriers for your pupils? 

Learning styles, inclusive, active 

learning, cross-curricular links, 

controlled/safe, 

motivation/fun/engagement. 

 

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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 Stage of lesson Observations of class 

5 mins   

10 mins   

15 mins   

20 mins   

25 mins   

30 mins   

35 mins   

40 mins   

45 mins   

!

#

#

#
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Questions Sought-after response 

categories, follow-up 

questions if needed. 

Themes on which to 

base analysis and 

discussion. 

Do you like teaching PE? Attitude towards PE. Teacher's perception of 

self/PE. 

Are there things you 

particularly like about 

teaching PE? 

Positive attitudes, perception of 

constituents of a quality PE experience, 
are they teacher-centred or pupil-

centred? 

Teacher's perception of self 

and others. 

Are there things you 

particularly dislike about 

teaching PE?  

Negative attitudes, logistical difficulties, 

value of PE in relation to rest of 
curriculum. 

Teacher's perception of self 

and others. 

Curriculum for Excellence 

talks about 2 hrs of quality 

PE. What do you believe 

quality PE to be?  

What makes a quality PE?  
Understanding of difference between PE 

and physical activity? View of 
importance/place within wider 

curriculum. 

Cross-curricular links, 

citizenship, active learning, 

cooperative learning, 

creativity, holistic 

development, physical activity. 

What do you believe to be 

your strengths and areas for 

development in teaching PE? 

Use the attached 

questionnaire. 

Self-perception relating to physical 

ability, pedagogy etc. 
Teacher's perception of self 

and others. 

Think about the ones that 

you selected as 'strengths'. 

From where do you draw 

these conclusions? 

Intrinsic/extrinsic feedback, 

pupil/teacher oriented perception of 
valuable experience. 

Teacher's perception of self 

and others. 

What would help you get 

better? What support could 

the school or authority 

provide to help you? 

CPD, logistics, McCrone time, 
equipment, support from SMT etc.  

Teacher's perception of self 

and others, CPD 

What did you want the 

pupils to learn today? 

Aside from LI's, what were the 'hidden' 

outcomes, relating to cognitive, 
affective, physical, cross-curricular. 

Cross-curricular links, 

citizenship, active learning, 

cooperative learning, 

creativity, holistic 

development, physical activity. 

Do you feel that was 

achieved and how do you 

know? 

Activity levels, ethos (enjoyment, 
motivation etc), Q&A, improved 

competence etc. 

Motivation/fun/enjoyment, 

active, controlled/safe, 

inclusive. 

What is your motivation for 

using [the technology]  

Decision-making process leading to use 
of technology, LI's specific to the 

technology. 

Teacher's perception of self 

and others, learning styles. 

What did you hope the 

pupils would gain from using 

[the technology] in today's 

lesson? 

 LI's specific to the technology, hidden 
benefits of using technology - 

motivation, expertise, increase activity, 
literacy etc. 

Cross-curricular links, 

citizenship, active learning, 

cooperative learning, 

creativity, holistic 

development, physical activity. 
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Do you think the technology 

did help achieve these aims? 

"Does it increase the ease in which 
pupils grab a concept, idea or skill?"; 

"Does it create less off-activity time with 
regard to the whole group?"; "Does it 

motivate the pupils?"; "Does it help the 
more able pupils to extend their 

knowledge, understanding or application 
of the tasks and concepts?" 

Cooperative learning, active 

learning, physical activity, 

motivation/fun/engagement, 

inclusive, controlled/safe, 

differentiated/effective/approp

riate/challenging, holistic 

development, learning styles, 

learning skills, organising 

tournaments, health 

understanding. 

Are there other ways for the 

pupils to learn the same 

thing? 

Is technology influencing the pedagogy, 

or is the LI influencing the technological 
use? 

Teacher's perception of self 

and others, learning styles. 

Can you describe how you 

feel about using technology 

in PE?  Are you comfortable, 

excited, anxious etc? 

How much does technology influence 

decision-making regarding the 
lesson/outcomes etc. 

Teacher's perception of self 

and others, TPCK. 

What are the positive 

aspects of [the technology] 

in PE and in classroom 

work? 

Positive perceptions of technology, how 

can it enhance learning in PE and 
support learning in other subjects. 

Learning styles, inclusive, 

active learning, cross-

curricular links, 

controlled/safe, 

motivation/fun/engagement. 

What are the 

issues/difficulties with using 

[the technology] in PE and 

classroom work? 

Negative perceptions of technology, 

difficulties with organisation, time, 
costs, glitches etc. What are the barriers 

for you as a teacher, and perceived 
barriers for your pupils? 

Learning styles, inclusive, 

active learning, cross-

curricular links, 

controlled/safe, 

motivation/fun/engagement. 
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Responses for Q6 of staff 

interview Linked to 

theory-list 

 STRENGTH OKAY AREA FOR 

DEVELOPMENT 

Lessons are challenging     

Lessons are progressive     

Lessons are appropriate     

Lessons are fun     

Lessons are safe     

Lessons are pupil-centred     

Lessons have cross-curricular 

links 

    

Lessons are active     

Lessons nurture holistic 

development 

    

Lessons encourage 

cooperative learning 

    

Lessons encourage creativity     

Lessons encourage active 

citizenship 
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Questions Sought-after response 

categories, follow-up 

questions if needed. 

Themes on which to 

base analysis and 

discussion. 

Can you work together with 

the flipchart and write/draw 

all the things that you think 

makes a great PE lesson. If 

you think a particular bit is 

really important for you, add 

a ! 

Individual concept of a quality PE; 
generate group discussion. 

Pupils' perceptions of PE, 

linked to theory list. 

Can you add a " on the 

flipchart at each bit that you 

experienced today e.g. fun 

Perception of the lesson. Pupil's perception of self and 

others, 

motivation/fun/engagement. 

Do you like PE? Attitudes towards physical 
activities and PE.  Their concept of 

quality PE. 

Pupil's perception of self and 

others, 

motivation/fun/engagement. 

What - if anything - do you 

like about PE? 

Positive attitudes towards 

activities, lessons, 
individual/group-work, time, 

indoor/outdoor etc.  Their concept 
of quality PE. 

Pupil's perception of self and 

others, 

motivation/fun/engagement. 

What  - if anything - do you 

dislike about PE? 

Negative attitudes towards 
activities, lessons, 

individual/group-work, time, 
indoor/outdoor etc.  Their concept 

of quality PE. 

Pupil's perception of self and 

others, 

motivation/fun/engagement. 

What parts of PE do you think 

you are good at? 

Physical, cognitive, affective 

elements. 
Pupil's perception of self and 

others. 

How do you know you are 

good at that? 

Self-perceptions, benchmarking 

against own criteria - what is 
important to them? 

Pupil's perception of self and 

others. 

What parts of PE would you 

like to be better at? 

Physical, cognitive, affective 

elements. 
Pupil's perception of self and 

others. 

What would help you get 

better? 

Teacher input, individual/group 

work, peer feedback, more time, 
equipment, tasks etc. 

Pupil's perception of self and 

others, learning styles. 

Let's look at the photos.  Can 

you describe what was 

happening in each one? The 

following questions will stem 

from the photographs. 

5-minute time sampling; describe 
the interactions between peers, 

pupil/teacher, technology/pupil. 

Motivation/fun/enjoyment, 

active, controlled/safe, 

inclusive, feedback, 

differentiated/effective/appro

priate/challenging. 

What were you learning about 

today? 

Physical, cognitive, affective 
elements, cross-curricular - 

literacy, numeracy, ICT, awareness 
of LI's. 

Cross-curricular links, 

citizenship, active learning, 

cooperative learning, 

creativity, holistic 

development, physical 

activity. 
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How do you know you were 

learning? 

Increase in 
confidence/competence, helping 

others to understand something. 

Motivation/fun/enjoyment, 

active, controlled/safe, 

inclusive, feedback, 

differentiated/effective/appro

priate/challenging. 

When you used [the 

technology] today, what do 

you think you were learning 

about? 

LI specific to ICT use - did it relate 

in any way to the LI?  Cognitive, 

physical and affective aspects. 

Cross-curricular links, 

citizenship, active learning, 

cooperative learning, 

creativity, holistic 

development, physical 

activity. 

In what ways do you think 

[this technology] helped you 

to learn? 

Give feedback about performance, 
break into easier parts, help 

understand a concept, allowed 
time to practice/groove 

movements, increased 
enjoyment/motivation. 

Cooperative learning, active 

learning, physical activity, 

motivation/fun/engagement, 

inclusive, controlled/safe, 

differentiated/effective/appro

priate/challenging, holistic 

development, learning styles, 

learning skills, organising 

tournaments, health 

understanding. 

Can you think of other ways 

to learn the same thing? 

Teacher input/demonstration, 

using flashcards etc, working in 
small groups, peer feedback etc. 

Pupil's perception of self and 

others, learning styles. 

Can you describe how you 

feel about using technology in 

PE?  Are you comfortable, 

excited, anxious etc? 

How much does technology 
influence attitude towards PE. 

Attitudes towards the technology, 
how it fits with their concept of PE 

- time, activity and activity level 
etc. 

Pupil's perception of self and 

others, TPCK - pupil ability. 

What parts of using [the 

technology] do you like in PE, 

if any? 

Positive attitudes towards the 

technology, how it fits with their 
concept of PE - time, activity and 

activity level etc. 

Learning styles, inclusive, 

active learning, cross-

curricular links, 

controlled/safe, 

motivation/fun/engagement. 

What parts of using[the 

technology] do you dislike in 

PE, if any? 

Negative attitudes towards the 

technology, how it fits with their 
concept of PE - time, activity and 

activity level etc. 

Learning styles, inclusive, 

active learning, cross-

curricular links, 

controlled/safe, 

motivation/fun/engagement. 
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