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Figure 1: A sequence of stills from Powers of Ten (7). 
Mon petit art, la boutique. Photo. Web image. 25 March 2013. 

http://www.monpetitart-boutique.com/index.php?page=125). 

Figure 2: A romanesco cauliflower exhibits fractal formations (10). 
rattyfied. Romanesco. Photo. 26 Jan 2008. Web image.Flickr.com. 25 

Mar 2013.  
http://www.flickr.com/photos/rattyfied/2228926465/. 

 



 
 

 
 

 
 
 
 
 

Figure 3:  
A watercolor 
illustration of 
the Biblical, 
story “The 
Three Wise 
Men” that I 
painted in third 
grade (18). 

Figure 4 (Not 
referenced in 
text): 
A watercolor 
illustration of 
Ra the Sun 
God. 

Figure 5: 
A water color 
illustration of 
a Wig Wam 
that I painted 
in the  third 
grade 
“Shelters” 
block (19). 
 



 
 
 
 

 
 

 

Figure 6: (upper left) A watercolor 
illustration of the Norse god Thor. 
 
Figure 7: (upper right) A watercolor 
illustration of Loki, the Norse god of 
mischief (20). 
 
Figure 8: (lower left) A watercolor 
illustration of the Norse myth “Idune 
and the Golden Apples” (20). 
 
Next page: 
 
Figure 9: (upper left) A graphic from 
the T-shirt I wore at my fifth grade 
Pentathlon (21). 
 
Figure 10: (upper right) A bag I 
sewed, crocheted, and cross-stitched 
in Handwork class (25). 



 
 

 
 

 
 

 
 
 
 

 
 

Figure 11: A photograph of my cabin at sunset at NELP in 
Raymond, Maine (2010) (26). 
 
 



 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 

Figures 12 & 13: Photographs from Claude Lévi-Strauss’ ethnography of the Nambikwara peoples 
of the Amazon, Saudades do Brasil (1935-1939) (35). 

Figure 12: Lévi-Strauss, Claude. Saudades do Brasil. Photo. 23 Jan. 2009. Web image. Tristes 
Trópicos, Blogspot.com. 25 Mar. 2013. http://alentezonia.blogspot.com/2009/01/blog-
post.html  

Figure 13: Lévi-Strauss, Claude. Saudades do Brasil. Photo. 4 April 2011. Web image. Um postal 
para um amigo, Blogspot.com. 25 Mar. 2013 
http://umpostalparaumamigo.blogspot.com/2011_04_01_archive.html 

 

Figure 14: A photograph of a mountain bus ride I took in Monte 
Verde, Costa Rica (2011). This image recalled the scene in which 
Carpentier’s narrator ascends by bus into the clean jungle air (36). 



  

 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
  

Figure 15: My mother’s copy of The Prophet and her inscription within (40). 

Figure 16: A still of a bug sipping 
from a droplet, from the 
documentary Microcosmos (46). 
It’s Not Work, It’s Gardening! 

Daily posts from my 
suburban, St. Louis Garden. 
Image from the film 
“Microsmos.” Photo. 17 Feb 
2012. Web image. 
Blogspot.com. 25 Mar 2013. 
http://www.itsnotworkitsgar
dening.com/2012/02/thank-
you-netflix-
microcosmos.html.  
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V'3!'!+/8/+/%6/!,9!Q'$0+/2!'%*!.#$/+'$0+/!.,%&!-//%!$2/!'./(-#6!,9!$2/!()3$/+)!,9!$2/!

H%#8/+3/I!<2#3!$2/3#3!'**+/33/3!$2/3/!8/+)!G0/3$#,%3;!V,7/90..)!),0!1#..!'++#8/!'$!$2/!.'3$!

7'&/!1#$2!'!%/1!6,%6/7$#,%!,9!12,./%/334!'!%/1!0%*/+3$'%*#%&!,9!X#6+,6,3(3!#%!Q'$0+/!'3!

3//%!$2+,0&2!W*06'$#,%'.!X,*/.3!'%*!J#$/+'+)!WE7+/33#,%;!

<2/!-,*)!,9!$2#3!$2/3#3!#3!*#8#*/*!#%$,!$2+//!3/6$#,%3;!5%!LX'%!'%*!X'%C#%*!'+/!M%/4N!5!

1#..!*#36033!$2/!#(7/$03!,9!()!#%$+#&0/!#%$,!9+'6$'.3R!F'.*,+9!/*06'$#,%;!Y)!#*/%$#9)#%&!'%*!

6/./-+'$#%&!$2/!6,%3$#$0/%$3!,9!('%C#%*?3!2#3$,+#6!3'&'4!$2/!#%*#8#*0'.!#3!'-./!$,!9#%*!$,$'.#$)!

1#$2#%!-)!6,(-#%#%&!$2,3/!7,+$#,%3!#%$,!'!12,./;!<2/!#%$/+*#36#7.#%'+)!60++#60.0(!
                                                
1 The Waldorf motto. 
2 A stylistic note: In this paper, I capitalize the words “Nature,” Earth,” “Universe,” and “Self.” 
There are two relevant influences upon this decision. First, the Transcendentalists often- though not 
always- capitalize the word Nature, as a gesture of reverence. “Nature” refers to the grand concept, 
not just bugs in the grass. Second, in German, the language of Rudolph Steiner and the language 
taught in the Waldorf schools, all nouns are capitalized. Again, this is to revere an entity as an 
important and individuated thing. I annunciate these particular nouns (Nature, Earth, Universe, and 
Self) in order to hammer home the importance they behold in my thinking and my writing. Another 
stylistic note to interject: I use the terms “man,” “mankind” and “he” to refer to all human beings, 
male and female. Again, I made this decision in order to maintain stylistic harmony with the 
influences of the Transcendentalists and Rudolph Steiner.  
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$2/#+!(/*#$'$#8/!*,60(/%$'$#,%!,9!$2/!1#.*/+%/33;!F#$2!+/9/+/%6/3!$,!B%(8+1!'%*!C%'3$+)%18)

D+(+&'+8)E00%.04!5!1#..!*#36033!$2/!1')!$2'$!9+'6$'.!G0'.#$#/3!'77/'+!#%!Q'$0+/?3!9,+(3!'%*!

6)6./34!'%*!2,1!$2/3/!()3$#9)#%&!3,0+6/3!,9!-/'0$)!#%37#+/!$2/!(,3$!7+,.#9#6!1+#$#%&;!<2#3!

6,++/37,%*3!$,!'!0%#8/+3#$)!/E7/+#/%6/!5!2'*!Z<2/!Q/1!W%&.'%*!J#$/+'$0+/![+,&+'(\4!12/+/!5!

+/'*!<+'%36/%*/%$'.!.#$/+'$0+/!#%!$2/!,-3,./$/4!1#.*/+%/33!'$(,372/+/!$2'$!#%37#+/*!#$;!<2#3!

/E7/+#/%6/!9,+$#9#/*!()!3/%3/!,9!0%#$)!-/$1//%!1+#$#%&!'%*!$2/!%'$0+'.!/%8#+,%(/%$!'%*!$2/!

#%$+#%3#6!7+,7/+$)!,9!(#6+,6,3(3!#%!-,$2;!5%37#+/*!-)!6,0+3/1,+C!#%!B,(7'+'$#8/!J#$/+'$0+/4!5!

1#..!+/9/+/%6/!F4+)G,0')D'+50!-)!@./>,!B'+7/%$#/+;!<2/!%,8/.!$/..3!,9!'!('%!12,!(#&+'$/3!9+,(!

'%!0+-'%!$,!'!>0%&./!/%8#+,%(/%$;!V/!0%*/+&,/3!'%!/7#6!$+'%39,+('$#,%!'3!2/!-/6,(/3!

'6G0'#%$/*!1#$2!$2/!#%9#%#$/!9,+(3!,9!$2/!%'$0+'.!1,+.*;!<2#3!3/&(/%$!#..0(#%'$/3!2,1!9#%*#%&!

12,./%/33!'%*!.#8#%&!#%$#('$/.)!1#$2!$2/!7.'%/$!6./'+3!$2/!(#%*!'%*!/%.#8/%3!$2/!37#+#$;!

S#%'..)4!#%!LW'+$2!'%*!B,3(,3!'+/!M%/4N!5!1#..!*#36033!(#6+,6,3(3!'%*!9+'6$'.3!'3!$2/)!'+/!

6/./-+'$/*!#%!"09#!7,/$+);!<2#3!3/6$#,%!6,++/.'$/3!1#$2!$2/!1#3*,(!'%*!$/'62#%&3!,9!()!

(,$2/+4!$2/!7'+/%$'.!/*06'$#,%!$2'$!%,0+#32/3!'%*!&0#*/3!(/!6,%$#%0,03.);!F#$2!1,+C3!

$+'%3.'$/*!9+,(!S+/%624!"7'%#324!'%*!'%6#/%$!@+'-#64!$2#3!B,(7'+'$#8/!J#$/+'$0+/!$2/3#3!

+/.'$/3!9#.(4!7,/$+)4!7+,3/4!'%*!('$2/('$#6'.!'%*!/*06'$#,%'.!$2/,+#/3!$,!60.$#8'$/!'%*!303$'#%!

'%!/E7/+#/%6/!,9!12,./%/33;!
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*+,"#1&2,/#+()3'4/+/+%)5"62,6$7)
)

!C%'3$+)+H4/:/'0)1,')0/-5(.)%)4/*4+$)8+*$++):3')%1)%(',*+'4+$)
8/##+$+1')(+I+(),#)&,-5(+H/'."6JK$%&'%()*+,-+'$.)$+I+%(0L%)9,$(8),#)
53$+)5(%0'/&):+%3'.)6=>M%18+(:$,';)K$%&'%()N+,-+'$.),#)C%'3$+)OPQA)
)

)
8#&9:')-61),-');#<'"),#)7'')4"62,6$7)7/+2')%"61')72-##$=),-#&%-)>#&)?6>)+#,)-6:')
@+#<+))
)
! B.,3/!),0+!/)/3!'%*!$2#%C!-'6C!$,!$/%$2!&+'*/!62/(#3$+);!<2/!12,,32!,9!$2/!Y0%3/%!

-0+%/+34!$2/!3(/..!,9!$2/!3$/+#./!.'-4!$2/!,8/+3#:/*!7.'3$#6!3'9/$)!&,&&./3!7#%62#%&!-/2#%*!),0+!

/'+34!'%*4!7+,-'-.)4!'!+'(7'%$!70-/36/%$!62/(#3$+)!+/'6$#%&!-/$1//%!$2/!&#+.3!'%*!-,)3!12,!

1/+/!/E7/+#(/%$#%&!#%!$2/!+,,(;!<2#%C!%,1!,9!$2/!(#6+,36,7/;!B/+$'#%.)!$2/+/!1'3!'%!

#%3$'%6/!12/+/!),0!7//+/*!#%$,!#$3!&.'33!./%3]!,%/!/)/!#%!$2/!+0--/+)!/)/6074!$2/!,$2/+!

3G0//:#%&!320$!$2/!,0$3#*/!1,+.*!$,!*#36,8/+!$2/!3/6+/$3!,9!6,8/+$!+/'.(3!1#$2#%;!!

"0+/.)!#9!),0?*!/E'(#%/*!'%!'$,(!#%!$2#3!1')4!),0!1,0.*!2'8/!%,$#6/*!#$3!6/./3$#'.!

3$+06$0+/;!<2/!%06./03!#3!'!7.'%/$'+)!'%62,+!/%6#+6./*!-)!8'./%6/!32/..34!12#++#%&!'%*!+,$'$#%&!

,%!$2/#+!8'+#,03!$#.$/*!'E/34!$2/#+!/./6$+,%3!9.,'$#%&!'3!7.'%/$3!#%!,+-#$;!V,1!'.#C/!$2/!8'3$!,3'+$!

37'6/!'%*!$2'$!(#%#360./!/11+$!37'6/!'77/'+;!F#$2,0$!'%)!6,%$/E$0'.!36'./!$,!*#99/+/%$#'$/!$2/!

$1,!D!'!3,.'+!3)3$/(!'%*!'%!'$,(#6!0%#$D!$2/)!'+/!#%*#3$#%&0#32'-./;!<2/#+!3#:/3!'+/!1,+.*3!

'7'+$4!-0$!$2/)!'+/!3/.9D3#(#.'+!Z#*/%$#6'.!'%*!+/7/'$#%&\!#%!'!1')!$2'$!9,+6/3!03!$,!G0/3$#,%!

$2/#+!0%6'%%)!.#C/%/33;!5%!$2#3!#%$+,*06$#,%4!5!1#..!*/36+#-/!$2/!6,%6/7$!,9!9+'6$'.34!9#+3$!

$2+,0&2!$2/!%'++'$#8/!,9!'!9#.(!6'../*!R,9+$0),#)F+1!Z'!36#/%$#9#6!*,60(/%$'+)!$2'$!#..03$+'$/3!

$2/!0%6'%%)!.#C/%/33!-/$1//%!'$,(#6!'%*!6/./3$#'.!3$+06$0+/3\4!'%*!3/6,%*4!$2+,0&2!$2/!

1+#$#%&3!'%*!72#.,3,72#/3!,9!$2/!(,*/+%!9,0%*/+4!Y/%,#$!X'%*/.-+,$;!<2#3!3/6$#,%!

'6C%,1./*&/3!9+'6$'.3!'3!$2/)!'77/'+!,%!(0.$#7./!36'./3!#%!$2/!H%#8/+3/]!#$!1#..!7+)!,7/%!$2/!

#%9#%#$/!()3$/+)!,9!(#6+,6,3(3!#%!Q'$0+/4!3077,+$#%&!$2/!$2/(/!,9!$2#3!$2/3#3;!

)
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726$'!

!

5%!^_``4!36#/%$#3$3!'%*!37,03/3!B2'+./3!'%*!A')!W'(/3!7+,*06/*!'!*,60(/%$'+)!32,+$!

9#.(!$2'$!/E7.,+/3!$2/!7+,8,6'$#8/!.#C/%/33!-/$1//%!'$,(#6!'%*!6/./3$#'.!3$+06$0+/3;!H3#%&!

(#%*D-,&&.#%&!#('&/+)4!$2/!9#.(!L$'C/3!03!,%!'%!'*8/%$0+/!,9!('&%#$0*/34N!-)!*/7#6$#%&!L$2/!

+/.'$#8/!36'./!,9!$2/!H%#8/+3/!#%!9'6$,+3!,9!$/%N!ZW'(/3!M99#6/4!JJB\;!Y/&#%%#%&!1#$2!'!8#/1!,9!'!

('%?3!2'%*!'3!2/!%'73!,%!$2/!J'C/!X#62#&'%!32,+/4!$2/!6'(/+'!+/6,+*3!9+,(!,%/!(/$/+!'1');!

W8/+)!$/%!3/6,%*34!$2/!32,$!+/6/*/3!-)!$/%!(/$/+34!#%6+/'3#%&!$2/!9#/.*!,9!8#/1!-)!$/%!9,.*!/'62!

$#(/;!S+,(!$2/+/4!'%,$2/+!$/%!(/$/+34!'%*!3,!9,+$24!#%6+/'3#%&!$2/!*#3$'%6/!'$!'%!/E7,%/%$#'.!

+'$/;!!
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9+,(!'%!'#+7.'%/!1#%*,1;!V0('%3!-/6,(/!$2/!3#:/!,9!'%$3]!6'+3!$2/!3#:/!,9!7/--./3;!Q/E$4!$2/!

.'C/!'%*!$2/!%/'+-)!6#$)!-/6,(/!-.,$62/3!,9!-.0/!,+!&+/)]!9'+(3!'+/!7'$62/3!,9!&+//%4!'%*!

.'C/3!'+/!.#%/3!3.#6#%&!0%/8/%.)!$2+,0&2!$2/!W'+$2;!<2/%!'!6.,0*!.')/+!32'*/3!$2/!8#/1!'%*!$2/!

/./&'%$!X#$$/%D32'7/*!3$'$/!-/6,(/3!'!9'(#.#'+4!*/$/6$'-./!9,+('$#,%!,9!.'%*!'3!#*/%$#9#/*!,%!'!

1,+.*!'$.'3;!",,%4!L$2/!W'+$2!32,1a3b!'3!'!3,.#*!372/+/N!ZR,9+$0),#)F+1\;!<2/%4!#$!L*#(#%#32/3!

#%$,!$2/!*#3$'%6/4N!'!9'+!'1')!*,$!31#((#%&!#%!'!*'+C!,6/'%!,9!3$'+3;!<2/!'%#('$/*!,+-#$!,9!$2/!

(,,%!/%6#+6./3!$2/!W'+$2!.#C/!$2/!2/(!,9!'!$0$0;!<2/!7.'%/$!#3!%,!.,%&/+!8#3#-./!'3!$2/!./%3!

:,,(3!,0$1'+*!$,!32,1!$2/!7'$21')3!,9!X'+3!'%*!X/+60+)!'3!$2/)!,+-#$!$2/!30%;!<2/!

L&.,1#%&!6/%$/+!,9!$2/!3,.'+!3)3$/(N!'77/'+3!.#C/!'!-/'6,%4!9,..,1/*!-)!$2/!7'$21')3!,9!L$2/!

('33#8/!,0$/+!7.'%/$3;N)<2/!3,.'+!3)3$/(!L32+#%C3!$,!,%/!-+#&2$!7,#%$!#%!$2/!*#3$'%6/!a'3b!,0+!

30%!-/6,(/3!,%/!'(,%&!$2/!3$'+34N!#%*#3$#%&0#32'-./!9+,(!'%)!$1#%C./!$2/!%'C/*!/)/!(#&2$!

*/$/6$!$2+,0&2!$2/!2':/!,9!6#$)!.#&2$3;!B,%3$/..'$#,%3!9,+(]!$2/!X#.C)!F')!9.,'$3!#%$,!8#/14!#$3!

(#3$)!*#3C!37#+'.#%&!#%!'!&'.'6$#6!$'%&,;!"0**/%.)4!$2/!/%$#+/!&'.'E)!-/6,(/3!'3!(#%#360./!'3!'!
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$2/!-#+$2!6'%'.;!S'..#%&!,0$!,9!$2/!3C)!'%*!6+'32#%&!-'6C!$,!$2/!32,+/3!,9!J'C/!X#62#&'%4!$2/!
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$2/!3C#/3;!!

S#+3$4!$2/!3C#%!'77/'+3!'3!#$!(#&2$!$2+,0&2!'%!/3$2/$#6#'%?3!('&%#9)#%&!&.'33;!<2/!7,+/3!

'+/!.#C/!7,$2,./34!$2/!9#%&/+7+#%$3!.#C/!1#%*D-.,1%!3'%*!7'$$/+%3!,9!$2/!"'2'+';!!Q/E$4!$2/!

6'(/+'!/%$/+3!$2/!(/(-+'%/4!L6+,33#%&!.')/+!'9$/+!.')/+!9+,(!$2/!,0$/+!(,3$N!6/..3!$,!$2/!L$#%)!
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3/'!6+/'$0+/!9.,'$3!#%$,!8#/14!#$3!,+&'%/../3!3G0#+(#%&!1#$2#%!#$3!('%)!9,.*3;!<2/!6'(/+'!

7'33/3!$2+,0&2!$2/!L7,+,03!1'..3!,9!$2/!6/..!%06./03N!'%*!#%$,!'!6,.,%)!,9!1#&&.)!1,+(3R!$2/!

=Q@!6,#.3!$2'$!6,%$'#%!$2/!2/+/*#$'+)!#%9,+('$#,%!,9!.#9/;!M%6/!#%3#*/4!$2/!(,./60./3!'330(/!'!
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6,%3#*/+'$#,%!,9!$2/!7,33#-#.#$)!$2'$!'!$#%)!'$,(!'%*!'%!,0$/+!&'.'E)!32'+/!#*/%$#6'.!9,+(3!-/&3!

03!$,!G0/3$#,%!$2/!+/'3,%!9,+!$2#3!()3$/+);!

F'$62#%&!$2#3!(#+'60.,03!32'7/!+/&0+&#$'$/!#$3/.9!,8/+!'%*!,8/+!#%!$2/!H%#8/+3/!,9!$2#3!

9#.(4!5!'(!'3$,0%*/*!-)!#$3!/./&'%6/;!<2/!+#%&3!,9!"'$0+%?3!,+-#$'.!7'$2!'+/!#*/%$#6'.!$,!$2/!

32/..3!,9!'!6'+-,%!'$,(;!d#-+'$#%&!/./6$+,%3!'+/!#%*#3$#%&0#32'-./!9+,(!'%!/E7'%3/!,9!&'.'E#/3!

,9!3$'+3;!V,1!'1/D#%37#+#%&P!<2#3!L3#(7./!31#$62#%&!,9!36'./3!,+!7/+37/6$#8/3!('C/3!03!

('+8/.e!ZO'6C3,%!^ff\;!5%!F#..#'(!O;!O'6C3,%?3!S+%I+1T0)K$%&'%()C+';!$2/!'0$2,+!*#36033/3!'!

6,../6$#8/!9'36#%'$#,%!1#$2!Q'$0+/?3!$/%*/%6)!9,+!#%9#%#$/!3/.9D+/7/$#$#,%R!

V,1!6'%!1/!#%$/&+'..)!'77+/6#'$/!%'$0+/!0%./33!$2/!12,./!#3!
'8'#.'-./!#%!3,(/!3/%3/!#%!('%)!,9!$2/!7'+$3I!<2/!6,3(,3!.#C/3!$,!
+/7/'$!#$3/.9!'$!8'+#,03!36'./3;!<2,3/!12,!+/9./6$!,%!/'+$2!'%*!.#9/!
%,$/!$2/!3#(#.'+!3'.$#%/33!'%*!6,%3#3$/%6)!,9!,6/'%!'%*!-.,,*4!$2/!
32#%#%&!3$+'%*3!,9!6,3(#6!.#&2$!'%*!$1#%#%&!6,#.3!,9!.#9/;!<2'$!$2/!
8/+)!.'+&/!'%*!$2/!8/+)!3('..!32'+/!3,(/!'37/6$3!(')!30+7+#3/!
('%)!12,!+/'*!$2/!+/7,+$3!,9!%/1!+/3/'+624!-0$!$,!$2/!'%6#/%$!
$+'*#$#,%3!$2/+/!'+/!2,(,.,&#/3!,+!+/9./6$#,%3!.#C/!*#(#%#32#%&!
/62,/3!,%!8'+#,03!./8/.3;!ZO'6C3,%!g^`\!
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!
<2/!2/'8/%3!+/9./6$!$2/!W'+$2!#%!#%6+/(/%$3;!<2/!2/+/*#$)!1#$2#%!/'62!,+&'%#3(!#3!#*/%$#9#'-./!

#%!$2/!3$'+3;!<2/!+#8/+3!,9!$2/!-,*)!'+/!3'.#%/!.#C/!$2/!W'+$2?3!8/#%3;!Q'$0+/!+/9./6$3!'%*!+/9+'6$3!

#$3/.9!,8/+!'%*!'&'#%!#%!#((/'30+'-./!+/%*#$#,%3!,9!2,(,.,&,03!3$+06$0+/3;!5$!+/8/'.3!#$?3!

12,./!&,+&/,03!3/.9!#%!9+'6$#,%3;!Y)!/E'(#%#%&!$2/!/%$#+/$)!,9!$2,3/!7'+$34!1/!6'%!#*/%$#9)!'!

7+,7/+$)!,9!Q'$0+/!$2'$!#3!7+/8'./%$!#%!%/'+.)!'..!9,+(34!,%/!$2'$!2'3!-//%!8/%/+'$/*!-)!$2/!

7+'6$#6/3!'%*!36+#7$0+/3!,9!$2/!1,+.*?3!(,3$!'%6#/%$!$+'*#$#,%3;!<2/+/!#3!'!$/+(!9,+!$2#3!

72/%,(/%,%R!S+'6$'.3;!!

C-6,)'D62,$>)6"')5"62,6$7E)F'+#/,)G6+1'$."#,97)1/72#:'">)6+1)1'4/+/,/#+)#4),-')
?6,-'?6,/26$);6,,'"+)
)

"062!'%!/3$'-.#32/*!1,+*!9,+!'!%/'+.)!#%/99'-./!72/%,(/%,%!30+/.)!-/2,.*3!'(7./!

2#3$,+)!$,!#$3!%'(/;!<2/!,+#&#%'$,+!,9!$/+(!L9+'6$'.N!#3!S+/%62!('$2/('$#6#'%!Y/%,#$!

X'%*/.-+,$;!5%!^_`f4!$2/!$2#%C/+!#*/%$#9#/*!,%/!,9!L$2/!a0%#8/+3/?3b!(,3$!0-#G0#$,03!(,*/3!,9!

,7/+'$#%&N!'%*!6.'33#9#/*!#$!'3!'!('$2/('$#6'.!$2/,+)!ZO'6C3,%!g\;!V#3!%,(/%6.'$0+/!3$/(3!

9+,(!$2/!*/3#+/!$,!6,((0%#6'$/!'!37.#%$/+/*!12,./!%/33!$2'$!#3!,(%#D7+/3/%$!#%!Q'$0+/?3!

6+/'$#8#$);!<2/!1,+*4!$2/+/9,+/4!L#3!+,,$/*!#%!$2/!J'$#%!#$%1*+$+;!,+!9+'6$0+/!Z#(7.)#%&!'!12,./!

12#62!(03$!/E#3$!-/9,+/!#$!6'%!-/!-+,C/%!#%$,!7'+$3h\N!ZO'6C3,%!gf\;!5%!2#3!7/+3,%'.!(/(,#+4!

X'%*/.-+,$!1+#$/3R!!

5!1'%$/*!$,!6,%8/)!$2/!#*/'!,9!'!-+,C/%!3$,%/4!3,(/$2#%&!
#++/&0.'+!'%*!9+'&(/%$/*;!"$0*)#%&!J'$#%!'3!'!),0%&3$/+!$'0&2$!
(/!$2'$!#$!#3!'!8/+)!6,%6+/$/!.'%&0'&/;!X)hJ'$#%!*#6$#,%'+)!
6,%9#+(/*!$2'$!$2/!'*>/6$#8/!#$%&'30!(/'%3!L-+,C/%N!,+!
L32'$$/+/*;N!S+,(!$2#3!'*>/6$#8/4!5!$2,0&2$!,9!$2/!1,+*!LS+'6$'.;N!
ZX'%*/.-+,$4!F4+)K$%&'%(/0'U)M+-,/$),#)%)N+,-+'+$)gif\!!

!
<2/!6,(7./$/!%0(/+#6'.!9,+(0.'!9,+!$2/!9+'6$'.!7'$$/+%!#3!-/),%*!7/*/3$+#'%!6,(7+/2/%3#,%;!

5%!+/3/'+62#%&!('$2/('$#6!9+'6$'.!7+,7/+$#/34!5!/%6,0%$/+/*!('%)!6'%,%#6'.!$2/,+#/3!'%*!

$2/#+!%'(/3'C/3!$2'$!'+/!,%.)!1#$2#%!+/'62!,9!./'+%/*!('$2/('$#6#'%3;!<2/!-'3#6!7+,7/+$#/3!,9!
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9+'6$'.34!2,1/8/+4!'+/!7,33#-./!9,+!$2/!.')('%!$,!*#&/3$;!S,0+!,9!$2/!/33/%$#'.!62'+'6$/+#3$#63!5!

1#..!*/36+#-/!'+/R!+/60+3#,%4!36'.#%&4!3/.9D3#(#.'+#$)4!'%*!#%9#%#$);!

A/60+3#,%!#3!'!('$2/('$#6'.!'$$+#-0$/!12/+/!L$2/!,0$70$!,9!,%/!3$'&/!#3!#%70$!9,+!$2/!

%/E$4N!6+/'$#%&!'!+/7/$#$#8/!7'$$/+%!$2'$!9//*3)#$,-!#$3/.9!-'6C)/1',)#$3/.9!ZO'6C3,%!j\;!<2#%C!,9!

$2/!3%'C/!$2'$!31'..,13!2#3!,1%!$'#.]!$2/!(,0$2!'%*!$2/!-,*)!6,%9,0%*!$2/#+!.#(#$3;!<2/!

3/6,%*!'$$+#-0$/4!36'.#%&4!,660+3!12/%!L$2/!,8/+'..!32'7/!,9!$2/!12,./!#3!9,0%*!,%!3('../+!

36'./3!1#$2#%!#$N!ZO'6C3,%!77;jDk\;!X'%*/.-+,$!03/3!$2/!9#&0+/!,9!'!6'0.#9.,1/+!$,!*/(,%3$+'$/!

$2#3!,660++/%6/R!

M%/!&.'%6/!32,13!$2'$!a'!6'0.#9.,1/+b!#3!('*/!,9!9.,+/$3;!@!3#%&./!
9.,+/$4!/E'(#%/*!'9$/+!),0!60$!'1')!/8/+)$2#%&!/.3/4!.,,C3!.#C/!'!
3('..!6'0.#9.,1/+!59!),0!3$+#7!$2'$!9.,+/$!,9!/8/+)$2#%&!/E6/7$!,%/!
9.,+/$D!8/+)!3,,%!),0!(03$!$'C/!,0$!),0+!('&%#9)#%&!&.'33D!#$!#3!
'&'#%!'!6'0.#9.,1/+;!@!6'0.#9.,1/+!32,13!2,1!'%!,->/6$!6'%!-/!
('*/!,9!('%)!7'+$3!/'62!,9!12#62!#3!.#C/!'!12,./4!-0$!3('../+;!
ZX'%*/.-+,$4!M+-,/$),#)%)K$%&'%(/0'!g__\!

)
@3!*/(,%3$+'$/*!-)!R,9+$0),#)F+14!36'.#%&!#3!,%/!,9!$2/!(,3$!#(7,+$'%$!62'+'6$/+#3$#63!,9!

9+'6$'.3;!<2/!$2#+*!'$$+#-0$/4!3/.9D3#(#.'+#$)4!#3!'.3,!'!('$2/('$#6!'77+,7+#'$#,%!#%!12#62!

7'$$/+%3!+/7.#6'$/!$2/(3/.8/3!6,%$#%0,03.)!'$!8'+#,03!36'./3;!S,+!/E'(7./4!$2/!6'0.#9.,1/+!

'*,7$3!$2/!3'(/!9,+(4!%,!('$$/+!2,1!-'+/!,+!(0.$#9,.*!$2/!9.,+/$3!'+/!Z"//!S#&0+/!g\;!J'3$.)4!

$2/!'37/6$!,9!#%9#%#$)!#3!'!8'3$4!0%9'$2,('-./4!'%*!/8/%!37#+#$0'.!62'+'6$/+#3$#6!,9!$2/!$2/,+);!

W%$#+/!+/.#&#,%34!72#.,3,72#/34!'%*!36#/%$#9#6!#*/,.,&#/3!'+/!*/*#6'$/*!$,!$2/!#%/99'-./!6,%6/7$!

,9!#%9#%#$);!S+'6$'.34!$,,4!*/(,%3$+'$/!$2/!7,33#-#.#$)!,9!#%9#%#$)!#%!72)3#6'.!9,+(!-)!'77.)#%&!

$2/3/!62'+'6$/+#3$#63;!@3!X'%*/.-+,$!3')34!L<2/!%0(-/+!,9!*#3$#%6$!36'./3!,9!./%&$2!,9!%'$0+'.!

7'$$/+%3!#3!9,+!'..!7+'6$#6'.!70+7,3/3!#%9#%#$/N!ZK$%&'%()N+,-+'$.),#)C%'3$+!^\;!<,!'$$/(7$!$,!

*/9#%/!L#%9#%#$)N!#%!'!9/1!(/+/!3/%$/%6/3!1,0.*!-/!'%!#%30.$!$,!$2/!('&%#$0*/!,9!$2/!6,%6/7$;!

<2034!-/'+!#%!(#%*!$2'$4!1#$2!+/&'+*3!$,!$2#3!$2/3#34!#%9#%#$)!#3!+/9/+/%6/*!,%.)!'3!#%$/&+'.!

'37/6$!,9!9+'6$'.3!'%*!%,$!'3!'!7+/30(7$#,%!,9!'%)!+/.#&#,03!7,./(#6;)
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H#++'2,/+%)4"62,6$);"#;'",/'7),#),-')<#"@7)611"'77'1)/+),-/7),-'7/7()&+1'"$>/+%),"&,-7)
'D;"'77'1),-"#&%-):6"/#&7)?'1/6!

)
<2/!'-,8/!/E7.'#%3!$2/!$2/,+)!,9!9+'6$'.3!'3!*/9#%/*!-)!Y/%,#$!X'%*/.-+,$;!<2/!9,+(0.'!

#3!('$2/('$#6'.4!-0$!$2/!7+#%6#7./!'77/'+3!0-#G0#$,03.)!#%!$2/!1,+.*R!#%!7.'%$!.#9/4!+,6C!

9,+('$#,%4!(/$/,+,.,&)4!'$,(#6!3$+06$0+/34!'%#('.!'%'$,()4!37#+#$0'.!$/E$34!+/.#&#,03!

#*/,.,&#/34!.#$/+'+)!36+#7$0+/34!8#30'.!'+$4!/*06'$#,%'.!60++#60.0(3!'%*!(,+/;!<2/!6,%6/7$!,9!

$2/!9+'6$'.!#3!'$!$2/!2/'+$!,9!'!%0(-/+!,9!*//7.)!+,,$/*!9,+('$#,%3!'%*!7+'6$#6/34!-,$2!('%D

('*/!'%*!Q'$0+/!-'3/*;!5$!3//(34!$2/+/9,+/4!$2'$!'+$!'%*!('$2!'.#C/!+/8/'.!'%!0%*/+.)#%&!

'-3,.0$/!$+0$2R!

<2/!()3$#6?3!$'3$/!9,+!#%9#%#$)4!$2/!'+$#3$?3!/)/!9,+!9+'6$'.34!$2/!
7,/$?3!Z,+!36#/%$#3$?3\!3/%3/!,9!36'./3!'%*!7'$$/+%!+/60+3#8/!%/33!#%!
'!6,%$#%00(!,9!,%/%/33D!'..!'+/!#%$/++/.'$/*;!<2/)!'+/!%,$!$,!-/!
6,%903/*4!-0$!$2/)!'+/!%,$!$,!-/!C/7$!3/7'+'$/!/#$2/+;!ZO'6C3,%!
^fk\!!
!

F2/$2/+!/E7+/33/*!'3!'!7'#%$#%&!,+!7,/(4!'%!/G0'$#,%!,+!*#'&+'(4!'!32'7/!#%!Q'$0+/4!,+!'3!$2/!

$/(7.'$/!,9!'!72#.,3,72)4!$2/!$+0$2!,9!$2/!9+'6$'.!('$/+#'.#:/3!#%!'!8'+#/$)!,9!60+#,03!

('%#9/3$'$#,%3;!<2#3!#3!'!60++/%$!$,7#6!,9!*#36,0+3/;!5%!9'6$4!#$!2'3!-/6,(/!%/'+.)!7+,8/%!#%!

(,*/+%!3$0*#/3!$2'$!20('%!-/#%&3!2'8/!'!7+,6.#8#$)!$,1'+*!$2#3!7'$$/+%!,9!/E#3$/%6/;!Y'3/*!

,%!#$3!7+#(,+*#'.!/E7,30+/!$,!$2#3!7/+3#3$/%$!7'$$/+%!#%!%'$0+/4!$2/!20('%!(#%*!2'3!

#%6,+7,+'$/*!9+'6$'.!$2#%C#%&!#%$,!#$3!(,3$!#%$/&+'.!'/3$2/$#63;!5%!'!gl^g!'+$#6./!6'../*!LF2)!

F/!J,8/!Y/'0$#90.!<2#%&3N!'-,0$!$2/!8'.0/!,9!9+'6$'.3!#%!6,2/3#8/!8#30'.!*/3#&%4!C+9)V,$<)

F/-+0!>,0+%'.#3$!J'%6/!V,3/)!3')3R!!

! B/+$'#%!7'$$/+%3!'.3,!2'8/!0%#8/+3'.!'77/'.;!Q'$0+'.!
9+'6$'.3!m!#++/&0.'+4!3/.9D3#(#.'+!&/,(/$+)!m!,660+!8#+$0'..)!
/8/+)12/+/!#%!%'$0+/R!#%!6,'3$.#%/3!'%*!+#8/+1')34!#%!3%,19.'C/3!
'%*!./'9!8/#%34!/8/%!#%!,0+!,1%!.0%&3;!5%!+/6/%$!)/'+34!72)3#6#3$3!
2'8/!9,0%*!$2'$!7/,7./!#%8'+#'-.)!7+/9/+!'!6/+$'#%!('$2/('$#6'.!
*/%3#$)!,9!9+'6$'.3!m!%,$!$,,!$2#6C4!%,$!$,,!37'+3/;!<2/!$2/,+)!#3!
$2'$!$2#3!7'+$#60.'+!7'$$/+%!/62,/3!$2/!32'7/3!,9!$+//34!37/6#9#6'..)!
$2/!'6'6#'4!,%!$2/!@9+#6'%!3'8'%%'4!$2/!7.'6/!3$,+/*!#%!,0+!&/%/$#6!
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(/(,+)!9+,(!$2/!6+'*./!,9!$2/!20('%!+'6/;!!ZV,3/)4!LF2)!F/!
J,8/!Y/'0$#90.!<2#%&3N\!
!

S+,(!'!*//7.)!#%$/+%'.#:/*!3/'$!#%!20('%!Q'$0+/!'+#3/3!'%!'$$+'6$#,%!$,!9+'6$'.3;!

H%*/+3$'%*#%&!$2/!7'$$/+%!7.0&3!03!#%$,!'!$#(/./33!$+0$2!'-,0$!$2/!7.'%/$?3!9,+(34!3$+06$0+/34!

'%*!3)3$/(3;!<2#3!B,(7'+'$#8/!J#$/+'$0+/!$2/3#3!'**+/33/3!$1,!$2#%&34!$2/+/9,+/R!'!(/*#$'$#,%!

,%!(#6+,6,3(3!'3!$2/)!'77/'+!#%!Q'$0+/!'%*!2,1!0%*/+3$'%*#%&3!,9!$2/3/!(#6+,6,3(3!'+/!

1,8/%!#%$,!/*06'$#,%'.!/E7/+#/%6/34!7'+$#60.'+.)!()!,1%;!!

!

GIJ)K)GIJL*J3)IMN)OJN)
)

!W#)'4+)31/I+$0%()-/18;)-%1)/0),1+)-,$+)/1&%$1%'/,1")
F4+)43-%1)-/18)9$,'+)4/0',$.)%18)-30')$+%8)/'6=)>E-+$0,1)OXYA)

G>)C6$1#"4)'1&26,/#+)67)6+)/?;',&7=)6+)/+7;/"6,/#+)

@3!'!62#.*!5!'$$/%*/*!$2/!A0*,.72!"$/#%/+!F'.*,+9!"62,,.!#%!A,62/3$/+!V#..34!X#62#&'%;!5$!#3!

,9$/%!3'#*!$2'$!F'.*,+9!"62,,.3!'+/!9,+!$2/!*/36/%*'%$3!,9!$2/!LV#77#/!&/%/+'$#,%;N!5%*//*4!()!

7'+/%$3!'+/!('6+,-#,$#6D/'$#%&4!(/*#$'$#%&4!W'+$2!.,8#%&!7/,7./;!<2/)!1#$%/33/*!$2/!+'6/!+#,$3!

#%!=/$+,#$!'%*!'$$/%*/*!F,,*3$,6C!1#$2!9.,1/+3!#%!$2/#+!2'#+;!",!)/34!$2/)!1/+/!(/(-/+3!,9!

$2/!V#77#/!(,8/(/%$;!Y0$!-/),%*!$2'$4!$2/)!'+/!*//7!$2#%C/+34!1#3/!7'+/%$34!'%*!,7/%!$,!

'.$/+%'$#8/!(,*/.3!,9!./'+%#%&;!",!9,+!('%)!)/'+34!5!'$$/%*/*!'!F'.*,+9!362,,.;!5%3$/'*!,9!

7.'3$#6!$,)3!,+!7'6C'&/*!3%'6C34!5!&+/1!07!1#$2!32//73C#%!*,..34!-//31'E!6+'),%34!'%*!

2,(/('*/!62#6C/%!3,07!*0+#%&!6.'33;!5%3$/'*!,9!('$2!1,+C32//$34!5!./'+%/*!'+#$2(/$#6!-)!

*'%6#%&!'%*!6.'77#%&;!5%3$/'*!,9!&+'(('+!/E/+6#3/34!5!./'+%/*!n+//C!'%*!Q,+3/!()$2,.,&);!<,!

$2/!,0$3#*/+4!$2/!F'.*,+9!/*06'$#,%!'77/'+3!/66/%$+#64!9+//!9,+(4!,+!/8/%!62',$#6;!<,!$2/!

#%3#*/+4!2,1/8/+4!$2/!/*06'$#,%!#3!+#624!*//74!'%*!90..!,9!.#9/!.,%&!-/%/9#$3!$2'$!-.,33,(!

7/+/%%#'..);)
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<2/+/!#3!'!6,%6/7$!$2'$!$2,3/!12,!'+/!+'#3/*!#%!$2/!F'.*,+9!$+'*#$#,%!-/6,(/!.#C/!

3.#%&32,$3;!<2/!3)3$/(!'77/'+3!$,!2,.*!$2/!62#.*!-'6C4!$,!3.,1!2#3!*/8/.,7(/%$;!B,(7'+/*!

1#$2!2#3!7//+3!'$!70-.#6!362,,.3!12,!'+/!7+,9#6#/%$!#%!('$2/('$#63!'%*!6,(70$/+!03/!-)!$2/!

-/&#%%#%&!,9!&+'*/!362,,.4!$2/!F'.*,+9!62#.*!*,/3!%,$!-/&#%!$)7#%&!0%$#.!'.(,3$!2#&2!362,,.!

'%*!*,/3!%,$!./'+%!*/6#('.3!0%$#.!%/'+.)!(#**./!362,,.;!5%!$2/!/'+.)!)/'+34!$2/!62#.*!#3!

32/.$/+/*!'%*!0%*/+/E7,3/*;!<2/%4!'9$/+!'%!/#&2$D)/'+!7/+#,*!,9!#%$/../6$0'.!&/3$'$#,%4!2/!

6'$'70.$3!9,+1'+*D!.#C/!'!3.#%&32,$;!WE6/..#%&!./'73!'%*!-,0%*3!-/),%*!2#3!7//+34!$2/!3$0*/%$!

2'3!0%('$62/*!9'60.$#/3!9,+!('$0+/!$2#%C#%&4!3,72#3$#6'$/*!6+/'$#8#$)4!'%*!7/+6/7$#8/!

'%'.)$#6'.!3C#..3;!@!F'.*,+9!/*06'$#,%!#3!'%!#%8/3$(/%$4!'!3.,1!6,,C/*!/E7/+#/%6/!$2'$!

0.$#('$/.)!+/30.$3!#%!'!9#%/.)!7+/7'+/*!(/'.;!<2/!/7#$2/$!,9!A0*,.72!"$/#%/+!#3!LV/'*4!V/'+$!

'%*!V'%*3;N!<,!6+/'$/!'!2,.#3$#64!*//7.)!#%$/&+'$/*4!1/..D+,0%*/*!20('%!-/#%&!+/G0#+/3!$#(/4!

7'$#/%6/4!'%*!$+03$!$2'$!$2/!-0.-?3!7/$'.3!1#..!/8/%$0'..)!&+//$!$2/!30%;!!

X)!/E7/+#/%6/!1#$2!()!,1%!/*06'$#,%!8/+)!'660+'$/.)!+/9./6$/*!$2#3!7'$$/+%;!5!8#8#*.)!

+/6'..!9//.#%&!9+03$+'$/*!'$!'&/!%#%/!$2'$!5!1'3!%,$!'..,1/*!$,!-/&#%!+/'*#%&!12/%!()!70-.#6!

362,,.!6,0%$/+!7'+$3!2'*!'.+/'*)!6,(7./$/*!J'0+'!5%&'..3!F#.*/+!'%*!O0*)!Y.,,(!%,8/.3;!5!

+/(/(-/+!9//.#%&!('+&#%'.#:/*!9,+!&,#%&!$,!'!362,,.!12/+/!1/!*#*!%,$!+/9/+/%6/!$/E$-,,C3!

-0$4!#%3$/'*4!('*/!,0+!,1%!X'#%!J/33,%!-,,C3!1#$2!6+'),%34!62'+6,'.4!9,0%$'#%!7/%34!'%*!

1'$/+6,.,+3;!5%3$/'*!,9!'!+/7/$#$#8/!362/*0./4!5!./'+%/*!,%/!30->/6$!7/+!(,%$2;!<2/!(,%$2.)!

$2/(/D!$2/!L-.,6CND!7/+(/'$/*!*#36#7.#%/3!$,!9,3$/+!'%!#%$/&+'$/*4!#%$+#%3#6!0%*/+3$'%*#%&!,9!

$2/!6,%6/7$3;!S,+!()!/%$#+/!62#.*2,,*4!()!(,*/.!,9!./'+%#%&!1'3!*#99/+/%$!9+,(!$2/!%,+(!'%*!

5!+/3/%$/*!-/#%&!3/7'+'$/;!Y)!.'$/!2#&2!362,,.4!2,1/8/+4!5!32/*!()!'%$#7'$2)!,9!$2/!'.$/+%'$#8/!

3)3$/(!'%*!&+//$/*!#$3!#*#,3)%6+'3#/3!1#$2!>,);!<2/!6'+/90.!/*06'$#,%!,9!()!/'+.)!)/'+3!

30**/%.)!9+0#$/*!#%$,!'!.0324!*/.#6#,03!)#/.*;!5!310%&!9,+1'+*!$,!$2/!8'%&0'+*!,9!()!
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6,%$/(7,+'+#/3;!X)!1+#$#%&!1'3!%,$'-.)!3,72#3$#6'$/*4!()!+/'3,%#%&!1'3!G0#6C!'%*!'660+'$/4!

'%*!()!'+$#3$#6!'-#.#$#/3!1/+/!0%#G0/!'(,%&!()!6,%8/%$#,%'..)!/*06'$/*!6,0%$/+7'+$3;!"#%6/!

$2/%4!5!2'8/!+,0%*/*!,0$!()!'77+/6#'$#,%!9,+!$2/!.036#,03!9+0#$3!,9!$2/!F'.*,+9!/*06'$#,%4!

3/1%!3,!.,%&!-/9,+/!$2/)!9+0#$/*;!!

M&1#$;-)P,'/+'")6+1)-/7)."6/+2-/$1()I)."/'4)-/7,#">)#4),-')C6$1#"4)?#:'?'+,!

<2/!6,%6/7$!,9!F'.*,+9!362,,.#%&!-/&'%!#%!"$0$$&'+$4!$2/!/7#6/%$/+!,9!7,3$DF,+.*!F'+!5!

n/+('%);!<2/!-+'#%62#.*!,9!@03$+#'%!72#.,3,72/+!A0*,.72!"$/#%/+!Z^oi^D^_gf\4!F'.*,+9!

/*06'$#,%!#3!#%903/*!1#$2!'!-+'%*!,9!37#+#$0'.#$)!$2'$!9/1!(,*/+%!362,,.!3)3$/(3!('#%$'#%;!

"$/#%/+?3!8#/1!,9!2#3$,+)!1'3!'3!L32'7/*!90%*'(/%$'..)!-)!#%%/+!62'%&/3!#%!20('%!

6,%36#,03%/33N!ZS/%%/+!p!A#8/+3!^i\;!5%!2#3!/*06'$#,%'.!*,6$+#%/4!2/!#%6,+7,+'$/*!'!30+8/)!,9!

('%)!9#/.*3R!

"$/#%/+!30+8/)/*!1#$2!6.'+#$)!'%*!#%$#('6)!+/'.#$#/3!'$!1,+C!#%!
C#%&*,(3!,9!%'$0+/!'%*!#%!$2/!6,3(,34!$2/!#%%/+!%'$0+/!,9!$2/!
20('%!3,0.!'%*!37#+#$h!7+'6$#6/!,9!(/*#$'$#,%4!$2/!/E7/+#/%6/3!,9!
$2/!3,0.!-/9,+/!-#+$2!'%*!'9$/+!*/'$24!$2/!37#+#$0'.!2#3$,+)!'%*!
/8,.0$#,%!,9!20('%#$)!'%*!$2/!/'+$24!'%*!*/$'#./*!3$0*#/3!,9!$2/!
1,+C#%&3!,9!+/#%6'+%'$#,%!'%*!C'+(';!ZS/%%/+!p!A#8/+3!^f\!

!
<2/3/!/%0(/+'$#,%3!*/(,%3$+'$/!"$/#%/+?3!8'3$!+'%&/!,9!3$0*)4!-,$2!1#$2#%!'%*!'6+,33!

*#36#7.#%/3;!W*06'$#,%!1'3!-0$!,%/!9'6/$!,9!"$/#%/+?3!72#.,3,72#6'.!+/%*/+#%&3;!V#3!$2/,+#/3!

'77.)!$,!'3!9'+!+/'62#%&!$,7#63!'3!-#,*)%'(#6!'&+#60.$0+/4!-03#%/334!(/*#6#%/4!$2/,.,&)4!

3,6#,.,&)4!'%*!2'+*!36#/%6/3;!"62,,.#%&4!2,1/8/+4!#3!2#3!(,3$!7,70.'+4!'3!"$/#%/+!#%3$#$0$#,%3!

2'8/!37+,0$/*!'6+,33!$2/!&.,-/!,8/+!$2/!.'3$!6/%$0+);!V#3!#%$+#&0/!#%$,!$2/3/!('%)!+/'.(3!#3!

$2/!6,+%/+3$,%/!,9!$2/!60++#60.0(;!<2#3!#3!$2/!9,0%*'$#,%!,9!()!9,+('.!/*06'$#,%;!<2/!

9,..,1#%&!60++#60.'+!30+8/)!#3!-'3/*!,%!-,$2!+/3/'+62!'3!1/..!'3!'!7/+3,%'.!+/$+,37/6$#8/;!!
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<2/+/!#3!3)3$/(!,9!(#6+,6,3(3!#%!$2/!3/G0/%6/!,9!3)..'-#;!<2/!20('%!3'&'!+/60+3!#%!$2/!

$+'>/6$,+)!,9!$2/!60++#60.0(4!'3!$2,0&2!$2/!&+,1$2!,9!$2/!#%*#8#*0'.!1/+/!'%'.,&,03!$,!$2/!

&+,1$2!,9!'..!,9!('%C#%*;!<2/!/*06'$#,%'.!('$/+#'.!('C/3!'!6'+/90.!7+,&+/33#,%!3062!$2'$!/'62!

)/'+!+/9./6$3!'!62+,%,.,&#6'.!7/+#,*!#%!20('%!2#3$,+);!<2/!+/*#36,8/+)!,9!('%?3!*/8/.,7(/%$!

#%!6,++/37,%*#%&!3$'&/3!,9!#%*#8#*0'.!&+,1$2!#3!3'#*!$,!$+0.)!/*06'$/!L$2/!12,./!20('%!-/#%&D

2/'*4!2/'+$4!'%*!2'%*3N!ZS/%%/+!p!A#8/+3!^g\;!5%!2#3!/33')!LV#3$,+)4N!A'.72!F'.*,!W(/+3,%!

/.'-,+'$/3!07,%!"$/#%/+?3!$2/,+)!,9!+/6'7#$0.'$#,%R!!!

F'.*,+9!/*06'$#,%!#3!#%!2'+(,%)!1#$2!A'.72!F'.*,!W(/+3,%!12,!3'#*4!
q<2/+/!#3!'!+/.'$#,%!-/$1//%!$2/!2,0+3!,9!,0+!.#9/!'%*!$2/!6/%$0+#/3!,9!,0+!
$#(/;!<2/!2,0+3!32,0.*!-/!#%3$+06$/*!-)!$2/!'&/3!'%*!$2/!'&/3!/E7.'#%/*!
-)!$2/!2,0+3;?!<2#3!#3!>03$!12'$!$2/!F'.*,+9!362,,.!*,/3R!6,++/.'$/3!$2/!
2,0+3!,9!$2/!62#.*?3!.#9/!1#$2!$2/!'&/3!,9!('%C#%*?3!*/8/.,7(/%$;!O03$!'3!
$2/!/(-+),4!/1)3'+$,4!+/7/'$3!('%?3!-#,.,&#6'.!/8,.0$#,%4!3,!$2/!&+,1#%&!
62#.*!+/$+'6/3!$2/!/8,.0$#,%!,9!('%?3!6,%36#,03%/334!2#3!37#+#$0'.!,*)33/);!
ZB03#6C!8##;\!!

! !
<2/!2,0+3!,9!.#9/!'+/!'%'.,&,03!$,!/7,623!,9!$#(/4!>03$!'3!'$,(#6!/./6$+,%3!'+/!'%'.,&,03!$,!

$1#%C.#%&4!*#3$'%$!3$'+3;!<2/+/9,+/4!$2/!+/6'7#$0.'$#,%!,9!.,%&D$/+(!20('%!*/8/.,7(/%$!#3!

90%*'(/%$'.!$,!2,.#3$#6!./'+%#%&;!5%!$2#3!1')4!$2/!62#.*!6'%!7.'6/!2#(3/.9!#%!$2/!6,%$/E$!,9!$2/!

/7#6!3$,+)!,9!('%;!W(/+3,%!&,/3!,%!$,!+/#%9,+6/!$2/!6,%%/6$#,%!-/$1//%!$2/!#%*#8#*0'.!'%*!

$2/!2#3$,+)!,9!2#3!.#%/'&/R!

<2/!1,+.*!/E#3$3!9,+!$2/!/*06'$#,%!,9!/'62!('%;!<2/+/!#3!%,!'&/!,+!3$'$/!
,9!3,6#/$)!,+!(,*/!,9!'6$#,%!#%!2#3$,+)!$,!12#62!$2/+/!#3!%,$!3,(/12'$!
6,++/37,%*#%&!#%!2#3!.#9/;!W8/+)$2#%&!$/%*3!#%!'!1,%*/+90.!('%%/+!$,!
'--+/8#'$/!#$3/.9!'%*!)#/.*!#$3!,1%!8#+$0/!$,!2#(;!V/!32,0.*!3//!$2'$!2/!
6'%!.#8/!'..!2#3$,+)!#%!2#3!,1%!7/+3,%;!ZW(/+3,%!^fg\!

) )
@66,+*#%&!$,!W(/+3,%4!$2/!3)..'-03!9,+!60.$#8'$#%&!'%!#%%/+!.#9/!2'3!'.+/'*)!-//%!7/+9,+(/*!-)!

&/%/+'$#,%3!7+/8#,03;!V/!-/.#/8/3!$2'$!('%!6'%!.#8/!'..!,9!$#(/!#%!,%/!.#9/!37'%;!<2#3!#3!$2/!+,,$!

,9!"$/#%/+!362,,.3!'%*!0%*/+3$'%*#%&!$2#3!6'03'.!#(7/$03!9,+!$2/!(/$2,*!#3!/33/%$#'.;!<2/3/!
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6,++/.'$#,%3!('%#9/3$!#%!'6$#8#$#/3!3062!'3!+/'*#%&4!1+#$#%&4!9,+/#&%!.'%&0'&/4!$2/'$/+4!(03#64!

3,%&4!(,8/(/%$4!8#30'.!'+$4!'%*!2'%*1,+C;!)

A-')Q'77#+)!$6+()I)7&":'>)#4),-')C6$1#"4)2&""/2&$&?))
)
5/"7,)%"61'()A-')2-/$1)$'6"+7)#+'+'77)

)
<2/!62#.*!/%$/+3!9#+3$!&+'*/!-)!6+,33#%&!'!-+#*&/;!r0#$/!.#$/+'..)4!$2/!$+'%3#$#,%!9+,(!

U#%*/+&'+$/%!#3!('+C/*!-)!'!Y+#*&/!B+,33#%&!6/+/(,%)!#%!12#62!$2/!$/'62/+!$/%*/+.)!+/6/#8/3!

$2/!62#.*!(062!#%!$2/!1')!'!(,$2/+!+/6/#8/3!2/+!%/1-,+%;!<2/!8/+)!9#+3$!'33#&%(/%$!#3!$,!

6,%6/7$0'.#:/!$2/!.#%/'+!'%*!$2/!60+8/*!.#%/4!$+'6#%&!$2/!32'7/3!#%!'#+4!,%!W'+$24!'%*!9#%'..)!,%!

7'7/+;!<2#3!/%'-./3!$2/!62#.*!$,!9,+(0.'$/!'!72)3#6'.!6,%6/7$#,%!,9!2#3!30++,0%*#%&3;!@..!9,+(3!

,%!W'+$2!'+/!('*/!,9!.#%/'+!,+!60+8/*!.#%/34!#%6.0*#%&!$2/!-,*);!5$!#3!#(7,+$'%$!9,+!$2/!62#.*!$,!

/E7.,+/!$2/!$'6$#./4!,0$*,,+!1,+.*!$,!60.$#8'$/!-,$2!(,$,+!3C#..3!'3!1/..!'3!'%!#%$#('$/!

+/.'$#,%32#7!$,!Q'$0+/;!@$!$2#3!/'+.)!#%$/+8'.!,9!-/#%&4!$2/!62#.*!#3!.#C/%/*!$,!'!.#9/!9,+(!#%!#$3!

/./(/%$'.!3$'&/3!,9!/8,.0$#,%;!<2034!2#3!7+'6$#6/3!(03$!-/!6,%*06#8/!$,!2#3!7+#(,+*#'.!3$'$/!,9!

(#%*;!

! <2/!$2/(/!,9!$2/!9#+3$!&+'*/!#3!,%/%/33;!J#C/!'!Y0**2#3$!#%!Q#+8'%'4!$2/!62#.*!/E#3$3!#%!

'%!/99,+$./33!,%/%/33!1#$2!$2/!1,+.*;!<2#3!$,$'.#$)!#3!/E7+/33/*!$2+,0&2!$2+//!6,%6+/$/!'6$3R!

'+#$2(/$#64!(03#6!Z+2)$2(\!'%*!3$,+)!$/..#%&;!5%!'+#$2(/$#64!$2/!6,%6/7$!,9!G0'%$#$)!#3!

#%$+,*06/*!$2+,0&2!#%*#8#*0'$/*!Q'$0+/!,->/6$3!Z3$,%/34!'6,+%34!9.,1/+!7/$'.34!/$6;\!<2/!'6$!,9!

6,0%$#%&!#3!7'#+/*!1#$2!+2)$2(#6!(,8/(/%$!'%*!62,+'.!37/'C#%&!$,!3,('$#6'..)!#%$/&+'$/!

6,%6/7$3!,9!'+#$2(/$#6;!<2/!/(-,*#(/%$!,9!+2)$2(!#3!+/9./6$/*!#%!(03#6!'3!1/..;!B2#.*+/%!./'+%!

$,!7.')!'!7/%$'$,%#6!9.0$/4!12#62!+/3,0%*3!2'+(,%#,03.)!*/37#$/!$2/!,+*/+!,9!$2/!36'./;!<2/!

6.'33!7.')3!32'+/*!$0%/3!#%!,+*/+!$,!*/8/.,7!0%#$)!-/$1//%!9#%&/+!(,8/(/%$4!-+/'$24!'%*!

6,../6$#8/!8,#6/;!J'3$.)4!3$,+)!$/..#%&!#3!'!$,,.!03/*!$,!/%2'%6/!$2/!#('&#%'$#8/!6'7'6#$#/3!,9!$2/!

62#.*?3!3077./!(#%*!'%*!+/#%9,+6/!$2/!3/%3/!,9!,%/%/33!1#$2!2#3!6,((0%#$);!J#C/!L7+#(#$#8/!



 

 

17 

 

7/,7./3!12,!2'8/!%,$!)/$!*/8/.,7/*!$2/!3$+,%&!/&,D6,%36#,03%/33!,9!$2/!(,*/+%!#%*03$+#'.!

1,+.*4N!),0%&!62#.*+/%!3$#..!.#8/!#%!L'!&+,07D3,0.!,+!9'(#.)D3,0.!3$'&/N!ZB03#6C!jo\;!<203!9'#+)!

$'./3!+/6,0%$!62'+'6$/+3!$2'$!/%'6$!'!L6,((0%#$)!1#$2,0$!#%*#8#*0'.!*#3$#%6$#,%4N!,9$/%!

1/'+#%&!%'(/./334!'+62/$)7'.!$#$./3!3062!'3!L<2/!X,$2/+4N!L<2/!U#%&N!L<2/!S,EN!/$6;!ZB03#6C!

g`\;!<2/!$2/(/3!#%!$2/3/!$'./3!-+#%&!$,!.#9/!G0'.#$#/3!,9!$2/!20('%!C#%&*,(R!L6,0+'&/4!2,%/3$)4!

1'+($2!,9!2/'+$4!C#%*%/334N!'3!1/..!'3!L$+#6C/+)4!$+/'62/+)4!6+0/.$)4!'%*!9,..)N!ZB03#6C!``\;!5%!

$2#3!1')4!$2/!3$,+)!$/..#%&!,7/%3!$2/!62#.*!$,!2#3!6'7'6#$#/3!'3!'%!/(,$#,%'.!-/#%&;!

<+'%3#$#,%#%&!$,!3$+,%&/+!#%*#8#*0'$#,%!#3!'!6/%$+'.!$2/(/!,9!$2/!9,..,1#%&!)/'+;!)

P'2#+1)R"61'()A-')2-/$1)$'6"+7)1&6$/,>)
)
! 5%!$2/!3/6,%*!&+'*/4!$2/!-,*)!#3!(,+/!9,+(/*!'%*!$2/!9,603!$0+%3!#%1'+*!$,!9//.#%&3!

'%*!/(,$#,%3;!<2/!62#.*!(,8/3!'1')!9+,(!M%/!'%*!,%$,!<1,!-)!*#36,8/+#%&!'!*0'.#$)!#%!

20('%!Q'$0+/;!<2/!3)(7'$2)!'%*!'%$#7'$2)!9,+!12#62!$2/!62#.*!#3!%,1!6'7'-./!#34!'&'#%4!

+/9./6$/*!#%!6.'33!1,+C;!!

5%!.#$/+'$0+/4!$2/!6,%$/%$!32#9$3!9+,(!9'#+)$'./!$,!9'-./;!@%#('.!6'+#6'$0+/3!+/7+/3/%$!

20('%!-/2'8#,+3!'%*!'+/!03/*!$,!#..03$+'$/!6,(7./E#$#/3!,9!6+/'$0+/!/(,$#,%;!<2/3/!

#('&#%'$#8/!3$,+#/3!'**+/33!$2/!*)%'(#6!/(,$#,%'.!-,*)!,3!L('%?3!'%#('.!62'+'6$/+#3$#63!

7#$$/*!,%/!'&'#%3$!'%,$2/+N!ZS/%%/+!p!A#8/+3!g`\;!<2/)!,9$/%!7,C/!90%!'$!L$2/!1/'C%/33/3!,9!

$2/!,%/D3#*/*!$/(7/+'(/%$3N!ZB03#6C!`o\;!5%!2#3$,+)4!$2#3!3$'&/!6,++/37,%*3!$,!'!$#(/!12/%!

20('%!-/#%&3!&+/1!(,+/!6,(7./E!#%!$2/#+!6/+/-+'.!*/8/.,7(/%$;!<2/)!('#%$'#%/*!$2/!

'%#('.#3$#6!Q'$0+/!#%!$2/#+!/E7+/33#,%!-0$!&+/1!(,+/!+/9#%/*!'3!$2/!9+,%$'.!6,+$/E!/8,.8/*;!!

<2/!$2/(/!,9!#%*#8#*0'$#,%!#3!'.3,!#%$+,*06/*!$2+,0&2!&+'(('+;!WE/+6#3/3!+/8/'.!

6,%$+'3$!-/$1//%!*,#%&4!%'(#%&4!'%*!*/36+#-#%&!1,+*34!/%'-.#%&!$2/!62#.*!$,!*/9#%/!'%*!

/E7+/33!3/7'+'$/%/33!$2+,0&2!.'%&0'&/;!<2#3!'6$!#3!+/9./6$#8/!,9!$2/!2#3$,+#6!(,(/%$!#%!12#62!

.'%&0'&/!9#+3$!9,+(/*;!"#(0.$'%/,03.)4!20('%3!-/&'%!6+'9$#%&!,->/6$3!9+,(!Q'$0+/!9,+!03/90.!
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70+7,3/3;!<2034!$2/!60++#60.0(!#%$+,*06/3!$2/!2'%*!('C#%&!,9!$,,.3!9+,(!1,,*4!3$+#%&4!'%*!

,$2/+!/'+$2.)!30-3$'%6/3;!)

A-/"1)R"61'()A-')2-/$1)$'6"+7)-6"?#+>)

<2/!$2#+*!&+'*/!('+C3!'!$+'%3#$#,%'.!-/%62('+C!$,1'+*!'!-0+&/,%#%&!'*,./36/%6/;!@!3/%3/!,9!

,(#%,03!+/'.#$)4!'!3/7'+'$/%/33!,9!"/.9!9+,(!$2/!1,+.*4!'%*!'%!0%*/+3$'%*#%&!,9!*/'$2!-/6,(/!

'!7'+$!,9!$2/!6,%36#,03%/33;!<2#3!('%#9/3$3!#$3/.9!#%!'!G0/3$#,%#%&!'%*!*0-#,03%/33;!<2/!
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(03$!'.3,!0%*/+3$'%*4!2,1/8/+4!$2/!*/6'*/%6/!$2'$!+/30.$3!9+,(!'!7,$/%$!:/'.!9,+!6,%$+,.;!<2/!

9'..!,9!$2/!W(7#+/!/E/(7.#9#/3!3/.9D#%*0.&/%6/!$,!12#62!$2/!9,+$#9#/*!/&,!,9!$2/!'*,./36/%$!#3!

3036/7$#-./!$,!30660(-;!<2/!A/%'#33'%6/4!$2/+/9,+/4!$2/!7/+#,*!,9!+/9,+('$#,%!'9$/+!$2/!

*/8'3$'$#,%!,9!$2/!='+C!@&/34!#3!$2/!$2/(/!,9!$2/!9,..,1#%&!)/'+;!

P':'+,-)R"61'()A-')61#$'72'+,)$'6"+7)"'+'<6$)

! <2/!L*'0%$./33!G0/3$N!#%$,!70-/+$)!#3!2'++,1#%&4!'.'+(#%&4!/(-'++'33#%&4!'%*!

0%6,(9,+$'-./;!5$!#3!,%.)!'77+,7+#'$/4!$2/+/9,+/4!$,!$/'62!,9!'%!/7,62!$2'$!(#(#63!$2#3!L(,,*!

,9!3,0.NR!<2/!A/%'#33'%6/!ZS/%%/+!p!A#8/+3!jo\;!<2#3!$2/(/!6/./-+'$/3!$2/!+/-#+$24!+/%,8'$#,%4!

%/19,0%*!*/9#'%6/4!'%*!0%C%,1%!90$0+/!,9!$2/!/(/+&#%&!'*,./36/%$R!

=,0-$!'%*!+/3#3$'%6/!,9!'0$2,+#$)!('+C!'!&#'%$!3$/7!$,1'+*!3/.9D
+/6+/'$#,%!'%*!#%*#8#*0'.!$2#%C#%&;!Y#+$2!#%!$2/!A/%'#33'%6/!
7'+'../.3!-#+$2!#%!'!3$0*/%$?3!$2#%C#%&4!9//.#%&!'%*!1#..;!ZS/%%/+!p!
A#8/+3!jo\;!

! !
<2#3!32#9$!#%$,!'!+/D#('&#%/*!1,+.*!6'%!-/!62'../%&#%&!9,+!$2/!3$0*/%$;!5%!,+*/+!$,!+/#%9,+6/!$2/!

62'%&/!'3!7,3#$#8/4!$2/!6.'33!3$0*#/3!('8/+#6C3!,9!$2/!/+'!12,3/!%'(/3!3$#..!+/3,0%*!'3!

7,1/+90.!'%*!7#,%//+#%&;!O,'%!,9!@+6!#3!,%/!/E'(7./;!"2/!3/8/+/*!2/+!'../&#'%6/!$,!$+'*#$#,%'.!

'0$2,+#$)!(062!#%!$2/!1')!$2/!'*,./36/%$!*,/3!'&'#%3$!$2/!7'+/%$!,+!$2/!$/'62/+;!S//.#%&!$2'$!

2/!#3!+#&2$4!$2/!3$0*/%$!(03$!3$'%*!-/2#%*!2#3!1,+*!/8/%!#9!2/!3099/+3!$2/!6,%3/G0/%6/3;!<2/!

L'1'C/%#%&!#%$/../6$!'%*!$2/!3'$#39)#%&!G0/3$!9,+!$+0$2N!#3!7/+3,%#9#/*!#%!3$,+#/3!,9!J/,%'+*#!*'!

d#%6#4!12,3/!('%)!#%8/%$#,%3!'%*!*#36,8/+#/3!7+,7/../*!$2/!1,+.*!9,+$2!#%$,!'!3$'$/!%,$!,%.)!

,9!62'%&/!-0$!'.3,!,9!6,(7./$/!%/1%/33!ZB03#6C!__\;!
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! ='!d#%6#!#3!'.3,!'%!#%$/&+'.!9/'$0+/!,9!$2/!3/8/%$2!&+'*/!-/6'03/!,9!2#3!#%!*/7$2!3$0*)!,9!

'%'$,();!5%!.#&2$!,9!$2/!3,('$#6!62'%&/3!#%!$2/!'*,./36/%$?3!9#&0+/4!$2/!3$0*/%$!3$0*#/3!20('%!

72)3#,.,&);!<2/!3)3$/(3!+/37,%3#-./!9,+!3062!'1C1'+*!6,+7,+/'.!32#9$3!'+/!/E7.'#%/*!$2+,0&2!

'+$#3$#6!*+'1#%&4!%,$!*#33,6#'$#8/!(/*#6'.!*#'&+'(3;!<2#3!,9$/%!#%6.0*/3!'!&/%$./!#%$+,*06$#,%!

$,!$2/!+/7+,*06$#8/!3)3$/(3!'%*!$2/!7+,6/33!,9!&/3$'$#,%4!'!$,062)!30->/6$!$2'$!+/G0#+/3!'!

7+,7/+!#%$+,*06$#,%!#%!,+*/+!$,!3077,+$!'!2/'.$2)4!-0**#%&!+/.'$#,%32#7!1#$2!3/E0'.#$);!!

! WE7.,+#%&!L$2/!0%C%,1%N!6,%$#%0/3!'3!'!$2/(/!#%!('$2/('$#63;!F#$2!$2/!#%$+,*06$#,%!

,9!'.&/-+'4!%/&'$#8/!%0(-/+34!'%*!/E7,%/%$34!$2/!'*,./36/%$!(03$!6,(7+/2/%*!$2/!

7,33#-#.#$#/3!,9!'+#$2(/$#6!-/),%*!$2/!7/+6/7$#-./!+/'.#$);!5%!'+$1,+C4!$2/!'*,./36/%$!7+'6$#6/3!

7/+37/6$#8/!*+'1#%&4!#%$+,*06#%&!'!('$2/('$#6'.!+/7+/3/%$'$#,%!,9!+/'.#$)!#%$,!6+/'$#8/!

/E7+/33#,%;!5%!2'%*1,+C4!$2/!62#.*!('C/3!7'$$/+%3!03#%&!(/'30+/(/%$34!*#(/%3#,%34!'%*!

&/,(/$+#6!32'7/3!$,!6+/'$/!'!20('%!,+!'%#('.!*,..;!<2#3!*/(,%3$+'$/3!$2'$!/8/%!,+&'%#6!

-/#%&3!'+/!6,(7+#3/*!,9!('$2/('$#6'.!.'13!'%*!+/.'$#,%32#73;!<2/!9,603!,%!$2/!('$/+#'.!,9!$2/!

,0$/+!1,+.*!'$!$2#3!$#(/!#3!8/+)!6'.60.'$/*!'3!$2/!'*,./36/%$!'77+,'62/3!$2/!&+'*0'$#,%!

3066//*#%&!$2/!/#&2$2!'%*!9#%'.!)/'+!,9!$2/!F'.*,+9!362,,.;!

N/%-,-)R"61'()A-')61#$'72'+,)$'6"+7),"6+7/,/#+)
!
! <2/!#%$/%$#,%!,9!$2/!/#&2$2!'%*!9#%'.!)/'+!#3!$,!7+/7'+/!$2/!3$0*/%$!$,!/E#$!$2/!

6.'33+,,(!'%*!/%$/+!$2/!1,+.*;!@$!$2/!6,%6.03#,%!,9!$2/!/#&2$D)/'+!6)6./4!$2/!7+/8#,03.)!

3$0*#/*!('$/+#'.!32,0.*!+#3/!$,!'!6+/36/%*,4!*/.#8/+#%&!'!1/..D+,0%*/*!&/%/+'.!7#6$0+/!,9!

20('%!.#9/!'%*!$2/!0%#8/+3/R!

<2/!$'3C!,9!/./(/%$'+)!/*06'$#,%!#3!$,!&#8/!62#.*+/%!'%!
0%*/+3$'%*#%&!,9!20('%#$)!'%*!$2/!1,+.*!$2/)!.#8/!#%4!$,!,99/+!
$2/(!C%,1./*&/!3,!+#62!'%*!1'+(!'3!$,!/%&'&/!$2/#+!2/'+$3!'%*!
1#..3!'3!1/..!'3!$2/#+!(#%*3;!"062!'%!0%*/+3$'%*#%&!#3!$2/!-'3#3!,9!
'..!+/'.!./'+%#%&!#%!.'$/+!)/'+3;!ZS/%%/+!p!A#8/+3!kl\!

!
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<2/!0.$#('$/!&,'.!,9!$2/!/*06'$#,%'.!3)3$/(!#3!$,!7.'6/!$2/!62#.*!9#+(.)!#%!$2/!1,+.*!'%*!$,!

/%6,0+'&/!2#(!$,!6,%$#%0/!./'+%#%&!-/),%*!$2/!1'..3!,9!2#3!F'.*,+9!6.'33+,,(;!

! <2/!('$/+#'.!,9!$2/!0.$#('$/!)/'+4!$2/+/9,+/4!2'3!'!(,+/!7+'6$#6'.!'77.#6'$#,%!$2'$!/8/+!

-/9,+/;!5%!('$2/('$#634!$2/!3$0*)!,9!&+'723!#3!#%$+,*06/*;!5%!36#/%6/4!$2/!72)3#63!,9!(/62'%#63!

$'C/3!7+/6/*/%6/;!X'62#%/+)!#%!#$3!2#3$,+#6'.!6,%$/E$!#3!'.3,!9/'$0+/*4!1#$2!'!2/'8)!9,603!,%!

$2/!5%*03$+#'.!A/8,.0$#,%!'%*!(,*/+%!*')!7,.#$#63!9+,(!$2/!/'+.)!H%#$/*!"$'$/3!$2+,0&2!$2/!

B#8#.!A#&2$3!(,8/(/%$;!V'%*1,+C!6,(7./(/%$3!$2/3/!./33,%3!#%!(,*/+%#3(!-)!#%$+,*06#%&!

$2/!3/1#%&!('62#%/!'%*!/./6$+#6!6'+7/%$+)!*/8#6/3!Z"//!S#&0+/!^l\;!<2/3/!6,%6.03#8/!./33,%3!

'+/!#%$/%*/*!$,!7+/7'+/!$2/!'*,./36/%$!$,!/E$/+%'.#:/!$2/!3C#..3!2/!#%$/+%'.#:/*!#%!2#3!/'+.)!

)/'+3;!

! <,!6.,3/!$2/!/./(/%$'+)!/E7/+#/%6/4!$2/!6.'33!7/+9,+(3!'!6/+/(,%)!#%!12#62!$2/!

3$0*/%$3!'%*!$2/!$/'62/+!.,,C!+/$+,37/6$#8/.)!'$!$2/#+!>,0+%/)!$,&/$2/+;3!W'62!3$0*/%$!

7/+9,+(3!'!3/.9D+/7+/3/%$'$#8/!7#/6/4!12/$2/+!'!7,/(4!*'%6/4!3,%&4!7+/3/%$'$#,%!,9!'+$1,+C!,+!

,$2/+1#3/;!5$!#3!3'#*!$2'$!$2#3!'6$!,9!7/+9,+('%6/!7+/7'+/3!$2/!'*,./36/%$!$,!L.,,C!'2/'*!$,!'!

%/1!3$'&/!,9!#%*/7/%*/%6/!'%*!+/37,%3#-#.#$)N!ZB03#6C!^lf\;!",(/!6,((0%#$#/3!7+,8#*/!

F'.*,+9!2#&2!362,,.3!,+!/8/%!6,../&/34!-0$!(,3$!+/&#,%3!*,!%,$!6,%$#%0/!$2/!#%3$#$0$#,%!

-/),%*!(#**./!362,,.;!<2/!62#.*!(03$!$2/+/9,+/!$+'%3#$#,%!9+,(!$2/!#%$#('$/4!7+,$/6$#8/4!

%0$+#$#8/4!/%8#+,%(/%$!,9!$2/!"$/#%/+!362,,.!#%$,!('#%3$+/'(!/*06'$#,%!,+!,$2/+!7+#8'$/!

#%3$#$0$#,%3;!!

! 5%!()!7/+3,%'.!>,0+%/)!1#$2!F'.*,+9!/*06'$#,%4!5!1'3!'!3$0*/%$!9,+!U#%*/+&'+$/%!

$2+,0&2!3/8/%$2!&+'*/;!5!1'3!'!9/#3$)4!/'&/+4!#(7'$#/%$!62#.*!'%*!9/.$!$2'$!5!2'*!,0$&+,1%!$2/!

+/3$+'#%$3!,9!$2/!60++#60.0(!-/9,+/!#$!6,%6.0*/*;!X)!7'+/%$3!'%*!5!*/6#*/*!5!1,0.*!$+'%39/+!$,!

                                                
3 Traditionally, the philosophy requires one instructor to lead the class through all eight grades, but 
in the modern work force this length of incumbency is not always the case. 
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'%,$2/+!362,,.;!<2/!$+'%3#$#,%!1'3!*#99#60.$;!X,8#%&!9+,(!$2/!3'9/!37'6/!,9!()!/./(/%$'+)!

362,,.!$,!'%!'..D&#+.3!7+#8'$/!6,../&/!7+/7'+'$,+)!'6'*/()!+/G0#+/*!'!*+'3$#6!'*>03$(/%$;!5!

%/8/+!/E7/+#/%6/*!$2/!6.,30+/!,9!$2/!&+'*0'$#,%!6/+/(,%);!@!7'+$!,9!(/!(#33/3!$2'$4!-0$!'%!

/8/%!.'+&/+!7'+$!+/6,&%#:/3!$2'$!F'.*,+9!/*06'$#,%!#3!%,$!9,+!'..!3$0*/%$3!'$!'..!$#(/3;!5$!#3!

2#&2.)!37/6#'.#:/*4!7'+$#60.'+4!'%*!,0$!,9!$2/!,+*#%'+)!6,(7'+/*!$,!(,3$!@(/+#6'%!#%3$#$0$#,%3;!

K/$!$2/+/!#3!3,(/$2#%&!#(7,+$'%$!'-,0$!$2#3!C#%*!,9!./'+%#%&!'%*!12'$!#$!*,/3!9,+!$2/!62#.*?3!

3/%3/!,9!C%,1./*&/!9,+!$2/!+/3$!,9!2#3!.#9/;!<,!/E7'%*!07,%!()!9/+$#./!9,0%*'$#,%!,9!Q'$0+/D

-'3/*!/*06'$#,%4!5!2'8/!3#%6/!3,0&2$!'6'*/(#6!/%8#+,%(/%$3!$2'$!-/2,.*!3#(#.'+!8'.0/3;!!

)
)

GIJL*J3)K)NIMAS)IMN)OJN)
)

!F4+)(/#+),#)-%1)/0)%)0+(#P+I,(I/1*)&/$&(+;)94/&4;)#$,-)%)$/1*)/-5+$&+5'/:(+)0-%((;)$304+0),1)%(()
0/8+0),3'9%$80)',)1+9)%18)(%$*+$)&/$&(+06=)>E-+$0,1)ZZ[A)

!
*)?',)A-#"'6&)6,),-')7-#"')#4)-/7)#<+)762"'1);#+1)

H7,%!'++#8#%&!'$!$2/!H%#8/+3#$)!,9!X#62#&'%4!5!-/&'%!()!G0/3$!9,+!'!3,6#'.D#%$/../6$0'.!

%#62/!12,!32'+/*!()!8'.0/3!,9!Q'$0+/D-'3/*!/*06'$#,%;!@9$/+!3,(/!3/'+62#%&4!5!+/>,#6/*!$,!

9#%'..)!*#36,8/+!'!0%#8/+3#$)!6,((0%#$)!$2'$!'.3,!6/./-+'$/*!$2/!('++#'&/!,9!./'+%#%&!1#$2!$2/!

W'+$2R!<2/!Q/1!W%&.'%*!J#$/+'$0+/![+,&+'(!ZQWJ[\;!=0+#%&!'!3#ED1//C!3,>,0+%!#%!$2/!1,,*3!

,9!X'#%/4!5!./*!'!3#(7./4!+03$#6!.#9/3$)./4!+/'*#%&!-,,C3!-)!6'%*./.#&2$!'%*!1'+(#%&!()!2'%*3!

#%!9+,%$!,9!'!6+'6C.#%&!2/'+$2;!F#$2,0$!6/..!72,%/34!6,(70$/+34!,+!$/./8#3#,%34!5!+/*#36,8/+/*!

*#8/+3#,%!'(,%&!$2/!$+//3!'%*!'%#('.3]!+/./'+%/*!$2/!70+#$)!,9!3$+#%&!'%*!1,,*!1#%*!

#%3$+0(/%$34!0%'*0.$/+'$/*!-)!/./6$+,%#63;!5!.#8/*!'3!<2,+/'0!.#8/*!'%*!+/'*!2#3!1,+*3!

+/.#&#,03.)!9,+!&0#*'%6/!,%!$2/!7'$2!$,1'+*!+/%/1'.!Z"//!S#&0+/!^^\;!59!5!./'+%/*!,%.)!,%/!

$2#%&!9+,(!$2#3!7+,&+'(4!#$!#3!$2/!-/%/9#$3!,9!+/'*#%&!.#$/+'$0+/!#%!$2/!'$(,372/+/!#%!12#62!#$!

1'3!6+/'$/*;!<2/!$+0$2!,9!$2/!$/E$!#3!#%9#%#$/.)!/%+#62/*!-)!1#$%/33#%&!9#6$#,%!#&%#$/!#%$,!+/'.#$)!
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'+,0%*!$2/!+/'*/+;!5%!3062!'!(,(/%$4!.#$/+'$0+/!-/6,(/3!('&#6'.;!F2#./!5!1+,$/!()!$2/3#3!

$2+,0&2,0$!()!3/%#,+!)/'+4!5!+/8#3#$/*!B%(8+1!#%!'!Q'$0+/D-'3/*!(/*#$'$#,%!6,0+3/!1#$2!

X'+$2'!<+'8/+3;!5!1'3!%/1.)!#%37#+/*!-)!$2/!+/0%#,%!1#$2!<+'%36/%*/%$'.#3(!'%*!*/6#*/*!$,!

#%6,+7,+'$/!#$3!#%$/&+'.!9/.#6#$)!,9!$2/!%'$0+'.!/%8#+,%(/%$!#%$,!()!'+&0(/%$;!)

A-')A"6+72'+1'+,6$/7,)G#:'?'+,()I)."/'4)-/7,#">!

<2/!<+'%36/%*/%$'.!X,8/(/%$!('+C3!'!90.6+0(!#%!@(/+#6'%!.#$/+'$0+/!12/+/!1+#$/+3!

$0+%/*!$,!Q'$0+/!9,+!$2/#+!(,3$!7+,9,0%*!#%37#+'$#,%3;!5%!$2/!^ojl34!'6'*/(#63!9+,(!$2/!Q/1!

W%&.'%*!6,../&#'$/!$+'*#$#,%!8/%$0+/*!#%$,!0%*/8/.,7/*!1,,*.'%*3!'%*!3'$!$,!7,%*/+!$2/!

&.,+)!,9!$2/!%'$0+'.!1,+.*;!<2/#+!#(7/$03!1'3!'!*#+/6$!+/37,%3/!$,!$2/!L7/+8'3#8/!3$/+#.#$)!'%*!

('$/+#'.#3(!$2/)!3'1!#%9,+(#%&N!$2/!@(/+#6'%!60.$0+/!ZX/)/+!^g\;!<2/3/!'0$2,+34!1+#$/3!

X#62'/.!X/)/+4!1/+/!L*#3$#%&0#32/*!$2#%C/+3N!-/6'03/!,9!$2/#+!L20%&/+!9,+!'!.#8#%&!+/.#&#,%!

#%903/*!1#$2!#%37#+'$#,%!'%*!'!3/%3/!,9!$2/!()3$/+)!,9!.#9/N!Z^g\;!<2/!-'3#3!,9!@(/+#6'%!60.$0+/!

#%!$2/!(#**./!,9!$2/!%#%/$//%$2!6/%$0+)!L1'3!'!+/30.$!,9!a('%?3b!'6$#,%!07,%!%'$0+/N!Zc#99!^l\4!

'%*!-)!'6$#%&!35,1)/'4!$2/!@(/+#6'%!('%!*#3$'%6/*!2#(3/.9!9+,(!-/#%&!9/'4)/';!!Y)!+/D

#((/+3#%&!$2/(3/.8/3!#%!$2/!37./%*,+!,9!7.'%$!'%*!'%#('.!.#9/4!$2/!<+'%36/%*/%$'.#3$3!

/(/+&/*!'3!'!7,1/+90.!,+'6./!,9!$2/!3/6+/$3!,9!*#8#%/!#%$/..#&/%6/!'%*!$2/!()3$/+#/3!/%36,%6/*!

#%!$2/!0%*/8/.,7/*!/%8#+,%(/%$;!!!

! V/%+)!='8#*!<2,+/'0!'%*!A'.72!F'.*,!W(/+3,%!'+/!'(,%&!$2/!(,3$!6/./-+'$/*!%'(/3!

,9! $2/!<+'%36/%*/%$'.#3$!X,8/(/%$;!<2,+/'04!(,3$!+/6,&%#:/*! 9,+!B%(8+1;!'%*!W(/+3,%!9,+!

2#3!/%0(/+'-./!37//62/3!'%*!/33')34!2/+'.*/*!'!%/1!1+#$$/%!/+'!,9!20('%!+/.'$#,%32#7!$,!$2/!

W'+$2;!W(/+3,%!L/%6,0+'&/*!a@(/+#6'%3b!$,!3//!$2'$!$2/#+!.'%*!1'3!'%,$2/+!/E7+/33#,%!,9!$2/!

3,0.!6/%$/+/*!#%!$2/(3/.8/3N!'%*!L-/6C,%/*!$2/(!$,!+/'.#:/!$2/#+!$+0/!+/.'$#,%!$,!#$N!Z^_\;!Y)!

#(7.,+#%&!$2#3!+/C#%*./*!-,%*4!W(/+3,%!#%#$#'$/3!'!L+/0%#,%!1#$2!%'$0+/4N!'!7.'6/!12/+/!L3,0.!

'%*!('$$/+! '+/! %,$! 3,! 3/7'+'$/*N! Z^`\;! @%*4! #%! 9'6$4! ('%! &+/'$.)! 7+,9#$3! 9+,(! 6+/'$#%&! $2#3!
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6,((0%#,%R!L#%!2#3!90../3$!3$'$/!a2/b!$2#%C3!7,/$#6'..)4!$'C#%&!$2/!$+,7/3!$2'$!90+%#32!2#3!(#%*!

9+,(! $2/! %'$0+'.! 1,+.*! '+,0%*! 2#(N! Z^`\;! <2/! 20('%! '%*! $2/! W'+$2! '+/! 0%#$/*! 9,+6/34!

#%3/7'+'-./!#%!9,+(!,+!6,%36#,03%/33;!W'62!#3!3$+/%&$2/%/*!-)!6,((0%#,%;!W'62!#3!*'('&/*!

-)!*#33,%'%6/;!

! 5%! $2/! <+'%36/%*/%$'.! 1+#$#%&3! ,9! -,$2! W(/+3,%! '%*! <2,+/'04! 1/! 3//! %0(/+,03!
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30-.#(/!9'(#.)!.#C/%/33!$2+,0&2,0$!2/+!1,+C34!'%*!*/.#&2$3!#%!3$'+$.#%&!03!1#$2!+/3/(-.'%6/3!

#%!$2/!(,3$!0%/E7/6$/*!G0'+$/+3N!Z^f`\;!5$!3//(3!'3!$2,0&2!$2/!1#.*/+%/33!+/8/'.3!#$3/.9!

$2+,0&2!*#3&0#3/4!-)!#(#$'$#%&!#$3/.9!'%*!7+,%,0%6#%&!9+'6$'.D.#C/!'$$+#-0$/3!'$!/8/+)!$0+%;!!

! <2/!$'./!+/6,0%$/*!#%!$2#3!%,8/.!#3!3,!#%$/&+'.!$,!$2/!$2/(/!,9!$2#3!$2/3#34!),0!(')!

#('&#%/!5!7.'%%/*!$,!+/9/+/%6/!#$!.,%&!-/9,+/!5!36+#--./*!*,1%!()!#%#$#'.!$2,0&2$3;!V,1/8/+4!5!

*#36,8/+/*!$2#3!+/./8'%$!$/E$!'.(,3$!-)!'66#*/%$;!5!+/'*!$2/!3$,+)!#%!'!B,(7'+'$#8/!J#$/+'$0+/!

6,0+3/!Z<1/%$#/$2DB/%$0+)!J'$#%!@(/+#6'%!J#$/+'$0+/!1#$2!K'&,!B,.t3\!$2'$!5!1'3!$'C#%&!

6,%$/(7,+'%/,03.)!1#$2!$2/!1+#$#%&!,9!$2#3!$2/3#3;!<2/!.#'#3,%!-/$1//%!B'+7/%$#/+?3!%'++'$#8/!

'%*!()!'+&0(/%$!D$2'$!6.,3/%/33!1#$2!Q'$0+/!#3!8#$'.!$,!90..%/33!,9!$2/!3,0.D!#3!0%*/%#'-./;!5!

3#(7.)!4%8!$,!#%6.0*/!$2#3!$+'%3.'$/*!1,+C!#%$,!()!*#36033#,%;!K/$4!$2,0&2!F4+)G,0')D'+50!
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3//(3!$,!7,+$+')!'!7#6$0+/D7/+9/6$!$'./!,9!('%!+/6.'#(#%&!2#3!W'+$2!,+#&#%3!'%*!-/6,(#%&!'!

-+#&2$/+4!90../+!20('%!9,+!#$4!#$!*,/3!%,$!/%$#+/.)]!$2/!/%*!,9!$2/!%,8/.!./'8/3!$2/!%'++'$,+!#%!

&+/'$!*/37'#+;!5%!'!+/360/!(#33#,%!6,%*06$/*!-)!2#3!/(7.,)/+3!'%*!2#3!1#9/4!$2/!%'++'$,+!#3!

'#+.#9$/*!9+,(!$2/!>0%&./!'%*!+/$0+%/*!$,!$2/!.,03)!6/(/%$!3$+//$3!,9!0+-'%!H%#$/*!"$'$/3;!@%!

,8/+3$'$/*!'%*!9'.3/!%/13!3'&'!,9!2#3!1'%*/+#%&3!/'+%3!2#(!'!*#3'&+//'-./!+/70$'$#,%!#%!2#3!

6,((0%#$)!'%*!/E7,3/3!2#3!'99'#+;!V#3!1#9/!./'8/3!2#(!'%*!2/!*/36/%*3!#%$,!'!1+/$62/*!

3G0'.,+;!W8/%$0'..)4!'9$/+!'!7/+#,*!,9!&+/'$!3$+0&&./4!2/!('%'&/3!$,!+/$0+%!$,!$2/!J'$#%!

@(/+#6'%!6,0%$+)!12/+/!2/!2'*!1#$%/33/*!L$2/!Y#+$2!,9!X03#6;N!V/!*+/'(3!,9!2#3!#%*#&/%,03!

.,8/+4!.,%&#%&!$,!+/$0+%!$,!2/+!/'+$2/%!6'+/33/3;!V/!'$$/(7$3!*/37/+'$/.)!$,!+/$+#/8/!$2/!

7'33'&/!#%$,!$2/!>0%&./!$2'$!./'*3!$,!$2/!-/*+,6C!12/+/!2/!9/.$!'.#8/4!-0$!$2/!6'%'.!2'3!-//%!

31'..,1/*!-)!3/'3,%'.!9.,,*#%&;!"'*.)4!2/!*#36,8/+3!$2'$!$#(/!2'3!7'33/*;!<2/!1,+.*!2'3!

(,8/*!,%!1#$2,0$!2#(;!V#3!.,8/+!2'3!('++#/*!'%*!-/6,(/3!7+/&%'%$]!2#3!.,%&!.,3$!9'%$'3)!,9!

$2/!>0%&./!2'3!-//%!+#%3/*!-)!+'#%9'..;!<2/+/!/E#3$3!'!7,.'+#:#%&!$/%3#,%!-/$1//%!$2/!7/+9/6$!

6#+60(3$'%6/3!9,+!90.9#..(/%$!,9!$2/!3,0.!'%*!$2/!+/'.#$)!,9!$2/!(,*/+%!1,+.*;!F2#./!,%/!#3!

#*/'.4!$2/!,$2/+!#3!7.'03#-./;!B'+7/%$#/+!+/6,0%$3!$2/!$'./!,9!'!('%!12,!*#36,8/+3!$2/!

H%#8/+3/?3!3/6+/$3!$2+,0&2!+/8/+/%6/!,9!Q'$0+/;!V#3!7,+$+')'.!'.3,!#%6.0*/3!'!('%!12,!

+/('#%3!9.'1/*4!(,+$'.4!'%*!#%!7+,6/33!,9!&+,1$2;!!

! <2#3!8/+)!.'3$!7,#%$!+/3,%'$/*!1#$2!(/!#%*//*;![,%*/+#%&!'%*!*#&/3$#%&!$2/!(/33'&/3!

#%!$2#3!%,8/.4!12#62!5!+/'*!#%!()!8/+)!9#%'.!3/(/3$/+!,9!()!0%*/+&+'*0'$/!60++#60.0(4!('*/!

(/!+/9./6$!07,%!()!,1%!&+,1$2D!1#$2!+/&'+*3!$,!.#$/+'$0+/!'%*!3/.9D*#36,8/+)!,8/+!$2/!7'3$!

9/1!)/'+3;!<2/!C#%*!,9!1+#$#%&!$2'$!6'..3!,0$!$,!(/!%,1!2'3!62'%&/*!*+'('$#6'..)!3#%6/!5!

6,((/%6/*!()!0%#8/+3#$)!3$0*#/3;!X)!./%3!2'3!+/9,603/*;!X)!/'+3!2'8/!+/$0%/*;!@3!5!+/9./6$!

07,%!()!.#$/+'+)!$/%*/%6#/34!5!'(!60+#,03!$,!%,$#6/!2,1!$2/)!2'8/!*+#9$/*4!)/$!2,1!$2/)!2'8/!

'.3,!7/+3#3$/*;!F2'$!5!+/'*!#%!()!9+/32('%!)/'+!+/('#%3!+/./8'%$!$,!()!1,+C!$,*');!5!*#*%?$!
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C%,1!#$!'$!$2/!$#(/4!-0$!()!.#$/+'$0+/D,9D62,#6/!9,0+!)/'+3!'&,!'0&0+/*!$2/!6,%6/7$3!5!1,0.*!

*/8/.,7!#%!$2#3!60.(#%'$#%&!0%*/+&+'*0'$/!$2/3#3;!!

!

NIMAS)K)ASN)HOPGOP)IMN)OJN)

71)'4+)D3#/)I/+9;)'4+)031)&%1)$+I+%()/'0+(#)/1)'4+)%',-)'4+),&+%1)&%1)
$+I+%()/'0+(#)/1)%)0/1*(+)8$,5])%18)N,8)&%1)$+I+%()4/-0+(#)/1)'4+)
43-%1):+(,I+86)D3#/0-)+-54%0/^+0)'4+)31/'.),#)%(()+H/0'+1&+6)
>K/8+(+$)_)K/8+(+$)HI///A)
)

*)1/72#:'"),-')</71#?)#4)P&4/);#',">)/+)6);/TT6);6"$#")</,-)?>)?#,-'")

F2/%!5!9#+3$!6'(/!$,!$2/!H%#8/+3#$)!,9!X#62#&'%4!5!1'3!'!(//C4!07+,,$/*!9+/32('%!'%*!

0%*/+1/%$!'!8/+)!*#99#60.$!$+'%3#$#,%!#%$,!6,../&/;!5!9/.$!$2+03$!#%$,!'!8'3$!1,+.*!,9!70-.#6!

*,+(#$,+)!32,1/+34!7'+$)D(#%*/*!7//+34!'%*!*#%#%&D2'..!*#%%/+!('$/3!$2'$!5!,%.)!'6G0'#%$/*!

-)!'3C#%&!L#3!'%),%/!3#$$#%&!2/+/IN!5!1'3!+/(#%*/*!,9!()!+,0&2!$+'%3#$#,%!9+,(!F'.*,+9!

/*06'$#,%!$,!2#&2!362,,.4!$2,0&2!$2#3!1'3!&+'%*/+!'%*!(,+/!0%6,(9,+$'-./;!<2,0&2!5!1'3!'!

./&'.!'*0.$!'%*!,%.)!'!9,+$)D9#8/!(#%0$/!*+#8/!9+,(!$2/!2,03/!12/+/!5!&+/1!074!5!6'../*!()!

(,(!,9$/%4!9//.#%&!.,%/.)!'%*!*#36,0+'&/*!'-,0$!$2/!7,33#-#.#$)!,9!/8/+!9#%*#%&!'!2,(/!#%!3062!

'!*/%3/.)!7,70.'$/*4!0%9'(#.#'+!7.'6/;!!

! M%!,%/!7'+$#60.'+!,66'3#,%4!5!1'3!3,!,8/+6,(/!-)!$2/!*/3#+/!$,!('C/!9+#/%*3!'%*!3,!

9+03$+'$/*!-)!()!9+0#$./33!'$$/(7$3!$2'$!5!-0+3$!#%$,!$/'+3!'%*!6'../*!()!(,(!#%!2)3$/+#63;!

<2+,0&2!-+/'$2./33!3,-34!5!2/'+*!2/+!37/'C!$2/!(,3$!6,(9,+$#%&!1,+*3!'!(,$2/+!6'%!*/.#8/+R!

L[0$!,%!),0+!32,/34!&/$!),0+!6,'$;!5?(!7#6C#%&!),0!07!#%!9,+$)D9#8/!(#%0$/3;!F/?+/!2'8#%&!

.0%62;N!

! 5%!'!37,%&)!6,+%/+!-,,$2!,9![#::'!V,03/4!1/!3'$!9'6/D$,D9'6/4!$/'+3!*+#77#%&!*,1%!()!

62//C3!'%*!(#E#%&!1#$2!$2/!7'6C/$!,9!n+//C!*+/33#%&!,%!()!1'$/+)!./$$06/;!"2/!2/.*!(/!#%!2/+!

('$/+%'.!7+/3/%6/!9,+!2,0+34!%0+$0+#%&!(/!.#C/!$2/!#%9'%$!#%$,!12#62!()!.,%/.#%/33!2'*!9,+6/*!
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(/!$,!+/&+/33;!V/+!3077,+$!'%*!2/+!1#3*,(!6'.(/*!(/!3062!$2'$!-)!$2/!$#(/!$2/!62/6C!'++#8/*!

5!9/.$!+/'*)!$,!1'8/!&,,*-)/!'%*!+/$0+%!$,!()!*,0-./!*,+(!+,,(!$,!$+)!('C#%&!9+#/%*3!'&'#%;!

! Y/9,+/!1/!7'+$/*!9+,(!$2/!$'-./4!32/!3.#77/*!2/+!7.'3$#6!6+/*#$!6'+*!-'6C!#%$,!2/+!

3$).#32!70+3/!'%*!36+#--./*!,%!$2/!+/6/#7$;!5%!/E62'%&/!9,+!2/+!1'../$4!32/!1#$2*+/1!'!-,,C;!@!

)/..,1#%&!>'6C/$!1#$2!706C/+#%&!7'7/+!'%*!3,9$/%/*!6,+%/+3!+/3$/*!#%!2/+!,7/%!7'.(3;!<2/!

7.'6#*!9'6/!,9!'!1#3/!('%!&':/*!3,9$.)!'$!(/!'3!$2,0&2!9+,(!'!20%*+/*!,9!)/'+3!'&,;!<2/!#%%/+!

6+/'3/!,9!$2/!-,,C!1'3!'*,+%/*!1#$2!'!(/$'.!7#6C!,%!12#62!*'%&./*!'!>'*/!6+)3$'.!'%*!'!

$#%C.#%&!(/$'.!-/'*;!5$!1'3!$2/!9'6/!,9!J/-'%/3/!7,/$!U'2.#.!n#-+'%4!/)/#%&!(/!9+,(!$2/!6,8/+!

,9!2#3!'66.'#(/*!-,,C!F4+)R$,54+')",!/$2/+/'.4!3,!'%6#/%$4!$2#3!2'+*-'6C!1'3!30+/.)!'!$+/'30+/!

$2'$!32/!1'3!-/G0/'$2#%&!$,!(/!1#$2!$2,0&2$90.!#%$/%$#,%!Z"//!S#&0+/!^f\6!

! J'$/+!#%!()!*,+(!+,,(4!5!+/'*!$2/!#%36+#7$#,%!,%!$2/!#%3#*/!6,8/+;!"7+'1./*!#%!2/+!

$+'#%/*4!6'..#&+'72#6!2'%*!'+/!$2/!1,+*3!5!+/'*!9,+!6,(9,+$!$2/%4!$2/!1,+*3!5!+/'*!$,!$2#3!*')R!

hX)!Z,.*\!6,7)!,9!<2/![+,72/$;!<2/!,%.)!-,,C!),0?..!/8/+!%//*4!
'%*!6'%!+/'*!$2+,0&2,0$!),0+!.#9/;!!

!
! "#%6/!$2/%4!5!2'8/!('#%$'#%/*!'!3,9$!7.'6/!#%!()!2/'+$!9,+!$2/!"09#!7,/$;!<2,0&2!n#-+'%!

#3!%,$!'!*#+/6$!*/36/%*/%$!,9!$2/!'%6#/%$!"09#!()3$#634!2#3!(/33'&/3!'%*!3$)./!'+/!'C#%!$,!$2/#+34!

$203!5!7+#/*!,7/%!$2/!*,,+!$,!'!%/1!+/'.(!,9!.#$/+'$0+/;!<2/3/!3#(7./!'%*!/./&'%$!1,+*3!-+#%&!

(/!'!6,(9,+$!5!'33,6#'$/!1#$2!$!2/!1#3*,(!,9!()!(,$2/+;!F2#./!+/3/'+62#%&!9,+!()!$2/3#34!5!

6'(/!'6+,33!'!7,/(!-)!X'2(0*!"2'-#3$'+#!$2'$!#%$+#%3#6'..)!#..03$+'$/3!(#6+,6,3(3!#%!Q'$0+/!

/E7+/33/*!$2+,0&2!1+#$#%&;!<2/+/9,+/4!-/6'03/!,9!()!#%$#('$/!6,%%/6$#,%!$,!$2/!.#$/+'$0+/!'%*!

$2/!7,#&%'%6)!,9!$2/!'%6#/%$!'+$!9,+(4!5!*/8/.,7/*!$2#3!3/6$#,%!,%!9+'6$'.!/E7+/33#,%!,9!Q'$0+'.!

#%!"09#!7,/$+);!

)

)
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5/+1/+%)4"62,6$7)/+)P&4/7?()G6@/+%),-')2#++'2,/#+).',<''+)P&4/);#',">)6+1)?>),-'7/7))

X062!'3!5!.,8/!'%*!'*,+/!"09#!7,/$+)!9,+!-#,&+'72#6'.!+/'3,%34!5!2'8/!8/+)!7/+#72/+'.!

C%,1./*&/!,9!#$3!2#3$,+)4!$/%/$34!'%*!90%*'(/%$'.!7+,7/+$#/3;!5!-/&'%!()!3/'+62!'$!$2/!.#-+'+)4!

2,'+*#%&!2'+*-'6C3!,%!"09#!7,/$+)4!(03#64!6'..#&+'72)4!'%*!3'6+/*!'+62#$/6$0+/;!5%!='8#*!'%*!

"t-+#%/2!S#*/./+?3!G,I+T0)\(&4+-.4!5!./'+%/*!$2'$!$2/!'%6#/%$![/+3#'%!'+$!9,+(!#3!6.,3/.)!

#%$/+$1#%/*!1#$2!'..!,9!$2/3/!(/*#'4!6+/'$#%&!'!2,.)!1,+.*!#%!12#62!$2/!'+$3!2'+(,%#:/!L1#$2!

$2/!*//7/3$!20('%!%//*3N!ZE##\;!F2#./!$2#3!7,/$+)!#3!30+/.)!(/'%$!$,!*/.#&2$4!#$!#3!%,$!'!9,+(!,9!

/%$/+$'#%(/%$;!5%3$/'*4!#$!3//C3!$,!L,7/%!$2/!3,0.!$,!'!*#+/6$!7/+6/7$#,%!,9!+/'.#$)?3!37#+#$0'.!

*#(/%3#,%N!ZE##\;!!!

F#$2!$2#3!#%!(#%*4!5!6,%$#%0/*!()!+/3/'+62;!W8/%$0'..)!5!0%6,8/+/*!,%/!,9!$2/!(,3$!

7,$/%$!'%*!+/./8'%$!+/3,0+6/3!'8'#.'-./!,%!6'(703R!@./E'%*/+!U%)32;!"#$$#%&!'$!$2/!*/3C!,9!$2/!

7+,9/33,+!'%*!'0$2,+4!5!*#36,8/+/*!'!&,.*!(#%/!,9!#*/'3!*#+/6$.)!+/.'$/*!$,!()!'+&0(/%$;!

<2+,0&2!'!6#$'$#,%!#%!2#3!-,,C4!70(%-/&)M.0'/&/0-U)\)D4,$')S/0',$.;![+,9/33,+!U%)32!#%$+,*06/*!

(/!$,!$2/!$2/,+)!,9!L$2/!()$2!,9!(#6+,6,3(#6!+/$0+%N!#%!12#62!$2/!7/+9/6$!('%!/(-,*#/3!$2/!

/%$#+/!1,+.*!#%!2#3!72)3#,.,&)R!!

5$!2'*!.,%&!-//%!-/.#/8/*!$2'$!$2/!20('%!-/#%&!1'3!$2/!
q(#6+,6,3(?4!$2/!q1,+.*!#%!(#%#'$0+/4?!#%!12#62!$2/)!1/+/!
6,(-#%/*!$,!$2/#+!90../3$!9+0#$#,%!'..!$2/!/./(/%$3!,9!$2/!
q('6+,6,3(?4!$2/!0%#8/+3/h;F/!(')!6'..!q'!()$2!,9!$2/!
(#6+,6,3(#6!+/$0+%?!'%)!()$2!$2'$!$+#/3!$,!32,1!2,1!$2/!6,3(,3!
#3!90.9#../*!$2+,0&2!'%!#%*#8#*0'.?3!3/.9D90.9#..(/%$]!$2'$!3/.9D
90.9#..(/%$!-/#%&!3//%!'3!'!+/$0+%4!,%!'!%/1!./8/.4!$,!6,3(#6!
,+#&#%3;!ZV,*&3,%!ggfDggi\!

!
5!-/'(/*!07,%!*#36,8/+#%&!$2#3!G0,$/;!5$!7/+9/6$.)!*/36+#-/3!$2/!20('%!'3!'!9+'6$'.!9,+(!,9!$2/!

H%#8/+3/!'$!.'+&/P!5!2'*!-//%!3C#((#%&!7'&/!'9$/+!7'&/!9,+!$2/!7+,,9!,9!$2#3!-/.#/9!#%!"09#3(;!

<2/!#*/'!$2'$!('%!#3!'3!/E7'%3#8/!'3!$2/!/%$#+/!&'.'E)!1#$2#%!2#3!.#(-3!'%*!,+&'%3!#3!

/E7+/33/*!,%!3/8/+'.!7.'%/34!%'(/.)!$2/!72)3#6'.!'%*!$2/!37#+#$0'.;!
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! M%!$2/!72)3#6'.!7.'%/4!$2/!6,+7,+'.!3$+06$0+/!(#++,+3!$2/!/6,.,&#6'.!3)3$/(3!,9!$2/!

W'+$2;!M9!$2/!20('%!-/#%&!'3!'!(#6+,D('%#9/3$'$#,%!,9!$2/!7.'%/$4!@./E'%*/+!U%)32!3'#*!#%!'%!

#%$/+8#/14!L<2/!20('%!-/#%&!#3!$2/!12,./!1,+.*;!M0+!8/#%3!'+/!+#8/+3]!1/!2'8/!-+/'$2!'3!

1#%*N!ZU%)324!7/+3,%'.!#%$/+8#/1\;!5%*//*4!$2/!.#C/%/33!,9!-,*#.)!9,+(3!$,!$2/!7.'%/$!'$!.'+&/!

#3!1,%*+,03R!$2/!-+'%62/3!,9!,0+!.0%&3!'+/!3,!8/+)!.#C/!$1#&3;!<2/!.')/+3!,9!,0+!3C#%!+/3/(-./!

3/*#(/%$!3$+'$'!-/%/'$2!12#62!+032#%&!+/*!.'8'!9.,13!9+,(!$2/!$2+,--#%&!#%%/+!6,+/;!M0+!

9#%&/+7+#%$3!'+/!*/3/+$!3'%*3!'%*!$2/!2,..,13!,9!,0+!,+&'%3!'+/!*//7!'%*!$/%*/+!.#C/!*'+C!

,6/'%!6'8/+%3;!W8/%!,0+!+2)$2(3!'+/!'%'.,&,03!$,!$2,3/!,9!$2/!7.'%$!C#%&*,(;!M0+!3$,('$'!

/)/3!,7/%!1#$2!$2/!(,+%#%&!*/1!'%*!6.,3/!1#$2!$2/!(,,%+#3/;!<,!$2/!7+/DX,*/+%!(#%*4!$2/!

70+7,3/!,9!'..!$2/!W'+$2!/./(/%$3!1'3!$2/!20('%!-/#%&!ZV,*&3,%!^gf\;!M0+!#%%/+4!72)3#6'.!

H%#8/+3/!#3!'!(#%#'$0+/!('%#9/3$'$#,%!,9!$2/!6)6./3!'%*!3$+06$0+/3!,9!$2/!#%9#%#$/!H%#8/+3/!'$!

.'+&/;!5%*//*4!(,+/!362,.'+3!$2'%!>03$!U%)32!'&+//!07,%!$2/3/!.#C/%/33/3;!5%!X'+32'..!n;";!

V,*&3,%?3!-,,C!F4+)`+1'3$+),#)70(%-;!2/!+/9./6$3!,%!$2#3!%,$#,%R!
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-/2,.*!#%!$2/#+!0-#G0#$,03!7+/3/%6/!#%!-,$2!Q'$0+/!'%*!.#$/+'$0+/I!5$!#3!'%!/33/%$#'.!G0/3$#,%!

$,!'%31/+!#%!$2/!30(('$#,%!,9!$2#3!7+,>/6$;!

<2#3!>,0+%/)!2'3!-//%!'!1,%*/+90.!#%$/../6$0'.!/E7/+#/%6/;!5$!2'3!-//%!'!%,3$'.&#6!

+/$+,37/6$#8/!,9!()!,1%!'6'*/(#6!2#3$,+);!5!2'8/!+/$0+%/*!$,!$2/!-.0/7+#%$!,9!()!62#.*2,,*!

(#%*4!$+'6#%&!#%3$#$0$#,%'.!#%9.0/%6/3!$2+,0&2!/./(/%$'+)!362,,.4!'*,./36/%6/4!'%*!6,../&/!$,!

$2/!7+/3/%$!*');!<2#3!7//+D,8/+D()D32,0.*/+!2'3!+/'6G0'#%$/*!(/!1#$2!9,+(/+!8/+3#,%3!,9!

()3/.9!'%*!/8/%!0%8/#./*!$2/!,+#&#%3!,9!6/+$'#%!7'$$/+%34!8'.0/34!'%*!'37#+'$#,%3!$2'$!2'8/!

3,.#*#9#/*!#%!+/6/%$!)/'+3;!<2/!Q'$0+/D-'3/*!-/*+,6C!,9!()!/'+.)!.#9/3$)./!2'3!#%903/*!()!

/%$#+/!.#9/D!-,$2!'6'*/(#6!'%*!,$2/+1#3/D!1#$2!/3$//(!9,+!Q'$0+/;!<2/+/9,+/4!5!2'8/!3,0&2$!

362,.'+.)!$/E$34!/E7/+#/%6/34!'%*!6,((0%#$#/3!$2'$!9//.!/G0'..)!'3!7#,03!$,!$2/!%'$0+'.!1,+.*!

'3!$2/!&+/'$/3$!3,0+6/3!,9!#%37#+'$#,%;!!

Q,$!,%.)!2'3!$2#3!7+,6/33!.,,C/*!-'6C1'+*4!-0$!'.3,!9,+1'+*;!5$!2'3!62'../%&/*!(/!$,!

6,%%/6$!3//(#%&.)!0%+/.'$/*!6,%6/7$3!#%!1')3!$2'$!5!2'8/!%/8/+!*,%/!-/9,+/;!5$!2'3!'..,1/*!
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(/!$,!/E7'%*!9+,(!()!6/%$/+!#%$,!%/1!+/'.(3!,9!$2/,+);!WE7.,+#%&!(#6+,6,3(34!9+'6$'.34!'%*!

3/.9D3#(#.'+!7'$$/+%3!#%!$2/!H%#8/+3/!2'3!-+,'*/%/*!()!7/+6/7$#,%!'%*!0%.,6C/*!%/1!372/+/3!

#%!-,$2!()!6,%36#,03%/33!'%*!()!.#$/+'+)!3$)./;!<2#3!7+,>/6$!2'3!-//%!6.#('6$#6!-/6'03/!#$!

&'$2/+/*!('%)!$2+/'*3!9+,(!$2/!7'3$!'%*!3$#$62/*!$2/(!$#&2$.)!$,&/$2/+]!$2/!+/30.$!#3!'!

$'7/3$+)!5!6'%!3$/7!9,+1'+*!07,%!#%$,!'%!#%$/../6$0'.!90$0+/4!()!1,+C!#%!2'%*;!

S,+&#%&!6,%%/6$#,%3!-/$1//%!Q'$0+/?3!7'$$/+%34!Q'$0+/D-'3/*!/*06'$#,%4!()!,1%!

-#,&+'72)4!'%*!$2/!90.9#..(/%$!,9!$2/!20('%!6,%36#,03%/33!2'3!-//%!'!62'../%&/;!S0+$2/+(,+/4!

90%%/.#%&!#$!'..!$2+,0&2!$2/!'./(-#6!,9!1+#$#%&!#3!%,!/'3)!$'3C;!5$!2'3!-//%!'!7+/6'+#,03!7+,6/33!

$2'$!'$!'%)!(,(/%$!6,0.*!7+,8/!#$3/.9!9'..#-./;!",!12)!*,!#$I!<2,0&2!#$!1'3!%,$!()!,+#&#%'.!

#%$/%$#,%4!$2#3!$2/3#3!2'3!0.$#('$/.)!-/6,(/!'%!/6,D6+#$#6#3(4!'!7/+3,%'.!('%#9/3$,!,%!$2/!

20('%!+/.'$#,%32#7!$,!$2/!W'+$2;!5%!'!+'7#*.)!(,*/+%#:#%&!1,+.*4!7/,7./!'+/!./33!#%!$0%/!1#$2!

$2/!,+#&#%3!,9!$2/#+!-,*#/3!'%*!$2/!&/%/3#3!,9!$2/#+!3,0.3!$2'%!/8/+!-/9,+/;!S/1!362,,.3!

#%$+#%3#6'..)!/%9,+6/!'!2,.#3$#6!6,%%/6$!$,!$2/!7.'%/$;!F#$2!'!-'3#3!#%!$2/!F'.*,+9!60++#60.0(4!5!

'(!'%!'%,('.)!$,!$2/!60++/%$!3)3$/(!#%!('%)!1')3;!X)!/*06'$#,%!3$)./!#3!%/'+.)!/3,$/+#64!'%*!

6/+$'#%.)!,-3,./$/;!X)!37,%&)4!#%9'%$#./!(#%*!1'3!*+/%62/*!#%!/E7,30+/!$,!$2/!+2)$2(3!,9!

Q'$0+/;!5!'-3,+-/*!$2/(!-)!,3(,3#3!'%*!$2/)!2'8/!%,0+#32/*!(/!/8/+!3#%6/;!5!9//.!&+'$/90.!$,!

$2/!7'$2!()!F'.*,+9!/*06'$#,%!2'3!6'+8/*!'%*!-/.#/8/!#$!2'3!'%*!1#..!3077,+$!(/!'3!'!7/%3#8/!

1+#$/+;!!

F'.*,+9!/*06'$#,%!#3!%,$!7/+9/6$4!'3!()!7+/('$0+/!+/'*#%/33!$,!./'8/!*/(,%3$+'$/3;!

Q/#$2/+!#3!303$'#%#%&!'!.#9/!,9!$,$'.!>0%&./!#((/+3#,%!7/+9/6$4!'3!B'+7/%$#/+?3!%,8/.!+/8/'.3;!5!

'+&0/4!2,1/8/+4!$2'$!#$!#3!'-3,.0$/.)!/33/%$#'.!$,!$2/!90.9#..(/%$!,9!$2/!20('%!(#%*4!3,0.4!'%*!

-,*)!$,!60.$#8'$/!'%!#%$#('$/!+'77,+$!1#$2!$2/!Q'$0+/;!<2/!<+'%36/%*/%$'.#3$3!'&+//]!$2/!"09#!

7,/$3!$,,!9#%*!*//7!-.#33!#%!0%#,%!1#$2!$2/!W'+$2;!<,!C%,1!Q'$0+/!#3!$,!3//!$2/!6,%%/6$#,%!

-/$1//%!'..!$2#%&3!#%!$2/!H%#8/+3/4!&+/'$!'%*!3('..;!S+'6$'.3!/E7,3/!'!$'%&#-./!7,33#-#.#$)!,9!
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37#+#$0'.4!#%9#%#$/4!'%*!7+,9,0%*!,+#&#%3!,9!.#9/!'3!+,,$/*!#%!Q'$0+/;!5%!,+*/+!$,!'$$0%/!$,!$2/!

$+0/!7,$/%$#'.!,9!(#6+,6,3(3!'%*!$2/+/9,+/!'62#/8/!'!*/&+//!,9!3,0.!3'$#39'6$#,%!'%*!

90.9#..(/%$4!$2/!3$0*/%$!(03$!3//C!/%8#+,%(/%$34!.#$/+'$0+/4!'%*!7/*'&,&#6'.!$2/,+#/3!$2'$!

/%*,+3/!$2/!+/.'$#,%32#7!-/$1//%!('%!'%*!W'+$2;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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C#"@7)H#+7&$,'1)
!
B'+7/%$#/+4!@./>,;!F4+)G,0')D'+506!^_fi;!<+'%3;!V'++#/$!*/!M%s3;!Q/1!K,+CR!<2/!Q,,*%*')![+/33;!

^_o_;![+#%$!!
!
B'+7/%$#/+4!@./>,;!J,3!['3,3![/+*#*,3;!^_fi;!";@;DXvE#6,R!B,(7'%s'!n/%/+'.!*/!W*#6#,%/3;!

^_ii;![+#%$;!
)
a%I+),#)K,$*,''+1)b$+%-06)=#+;!F/+%/+!V/+:,&;!gl^^;!5SB!S#.(3;!gl^g;!S#.(;!
)
B03#6C4!J,#3;!B%(8,$#)R%$+1'/1*)S%18:,,<6)!F#36,%3#%R!A0*,.9!"$/#%/+!B,../&/w"$;!n/,+&/!

[0-.#6'$#,%3;!^__g;![+#%$;!!
!
=/1/)4!O,2%;!\$')%0)EH5+$/+1&+6)Q/1!K,+CU)[/%&0#%!Y,,C34!J$*;!^_jk;![+#%$;!
!
=0$$,%4!=/%%#3;!F4+)\$')710'/1&'6!Q/1!K,+CR!Y.,,(3-0+)![+/33;!gll_;![+#%$;!
!
W(/+3,%4!A'.72!F'.*,;!C%'3$+)%18)D+(+&'+8)E00%.06!Q/1!K,+CR![/%&0#%!B.'33#63;!^_og;![+#%$;!!
!
S/%%/+4!['(/.'!O,2%3,%!'%*!U'+/%!J;!A#8/+34!/*3;!B%(8,$#)E83&%'/,1U)\)#%-/(.)*3/8+6!

@(/3-0+)4!X'33'6203/$$3R!X#62'/.('3![+/33;!^__f;![+#%$;!
!
S#*/./+4!='8#*!'%*!"'-+#%/2;!G,I+T0)\(&4+-.U)R,+-0)#$,-)'4+)D3#/)'$%8/'/,16)<+'%3;!='8#*!'%*!

"'-+#%/2!S#*/./+;!Q,8'$,4!B'.#9,+%#'R!Q/1!F,+.*!J#-+'+);!glli;![+#%$;!!
!
V,*&3,%4!X'+32'..!n;";!F4+)`+1'3$+),#)70(%-U)&,10&/+1&+)%18)4/0',$.)/1)%)9,$(8)&/I/(/^%'/,16)d,.;!

gR!<2/!/E7'%3#,%!,9!53.'(!#%!$2/!(#**./!7/+#,*3;!B2#6'&,R!H%#8/+3#$)!,9!B2#6'&,![+/33;!
^_`k;![+#%$w/Y,,C;!

)
V,3/)4!J'%6/;!LF2)!F/!J,8/!Y/'0$#90.!<2#%&3;N!C+9)V,$<)F/-+06!^f!S/-;!gl^j;!F/-;!^i!S/-;!

gl^j;!2$$7Rww111;%)$#(/3;6,(wgl^jwlgw^`w,7#%#,%w30%*')w12)D1/D.,8/D
-/'0$#90.D$2#%&3;2$(.I3+6x(/p+/9x&/%/+'.py+xl!!

!
O'6C3,%4!F#..#'(!O;!S+%I+1T0)K$%&'%()C+'U)c+'$/+I/1*)(,0')I/0/,10)/1)'4+)43-%1/'/+06)!Y.,,(#%&$,%4!

5%*#'%'R!5%*#'%'!H%#8/+3#$)![+/33;!gllk;![+#%$;!
!
U%)324!@./E'%*/+;!70(%-/&)M.0'/&/0-U)\)04,$')4/0',$.6)!Y,3$,%R!Y+#..;!glll;!/Y,,C;!
!
U%)324!@./E'%*/+;![/+3,%'.!#%$/+8#/1;!k!S/-;!gl^j;!)
!
J/*/+/+4!S.,+/%6/;!F4+)D+&$+')c,0+)N%$8+1),#)D%T8)d8)b/1)M%4-38)D4:/0'%$/;!B+'%(/+DY)%&4!J;!

'%*!=+;!";@!U'7'*#'4!/*3;!J,%*,%R!<2/!F#3*,(!,9!$2/!W'3$!"/+#/3!^_gl;![+#%$;!
!
Jv8#D"$+'0334!B.'0*/;!D%38%8+0)8,)e$%0/(6!['+#3R![.,%;!^__k;![+#%$;!
!
Jv8#D"$+'0334!B.'0*/;!D%38%8+0)b,)e$%0/(U)\)R4,',*$%54/&)-+-,/$6)<+'%3;!").8#'!X,*/.3C#;!

"/'$$./R!H%#8/+3#$)!,9!F'32#%&$,%![+/33;!^__f;![+#%$;!
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!
X'%*/.-+,$4!Y/%,#$;!F4+)K$%&'%(/0'U)M+-,/$0),#)%)0&/+1'/#/&)-%I+$/&<6!Q/1!K,+CR!['%$2/,%!

Y,,C3;!gl^g;![+#%$;!
!
X'%*/.-+,$4!Y/%,#$!Y;!K$%&'%(0U)K,$-;)a4%1&+)%18)b/-+10/,16!"'%!S+'%6#36,R!F;V;!S+//('%!'%*!

B,(7'%);!^_``;![+#%$;!!
!
X'%*/.-+,$4!Y/%,#$!Y;!F4+)K$%&'%()N+,-+'$.),#)C%'3$+U)d58%'+8)%18)\3*-+1'+86!Q/1!K,+CR!F;!

V;!S+//('%!'%*!B,(7'%);!^_og;![+#%$;!
)
X'%*/.-+,$4!Y/%,#$;!G+0)W:2+'0)K$%&'%(0U)K,$-+;)4%0%$8)+')8/-+10/,16)=/0E#z(/!{*#$#,%;!^_`g;!

S+'%6/R!S.'(('+#,%!Q,08/../!Q#-.#,$2zG0/!"6#/%$#9#G0/;!^_ok;![+#%$;!
)
M/&$,&,0-,06)=#+;!B.'0*/!Q0+#*3'%)!'%*!X'+#/![v+/%%,0;!^__i;!X#+'('E!S#(3;!^__i;!S#.(;!a<,!

1'$62!$2/!9#.(!M/&$,&,0-,0;)9,..,1!$2/!.#%CR!2$$7Rww111;),0$0-/;6,(w1'$62I8xD
:-,A%i65(Kb!

!
X/)/+4!X#62'/.;!5%$+,*06$#,%;!B%(8+1)%18)a/I/()b/0,:+8/+1&+6!Y)!V/%+)!='8#*!<2,+/'0;!Q/1!

K,+CR![/%&0#%!B.'33#63;!^_oj;![+#%$;!
!
Q'+-)4!O/+/();!F4+)a,0-/&)D+$5+1'U)bC\)%18)'4+),$/*/10),#)<1,9(+8*+6)<+'%3;!O,%!B2+#3$/%3/%;!

Q/1!K,+CR![/%&0#%![0$%'(4!5%6;!^_oo;![+#%$;!
!
R,9+$0),#)F+16!=#+;!B2'+./3!W'(/3!'%*!A')!W'(/3;!^_``;!5YX;!gl^l;!S#.(;!a<,!1'$62!$2/!9#.(!,9!

R,9+$0),#)F+1!&,!$,!111;[,1/+3,9^l;6,(!'%*!6.#6C!,%!LS#.(;N!
Z2$$7Rww7,1/+3,9^l;6,(w9#.(\b!

!
<2,+/'04!V/%+)!='8#*;!B%(8+1)%18)a/I/()b/0,:+8/+1&+6)Q/1!K,+CR![/%&0#%!B.'33#63;!^_oj;![+#%$;)
)
c#994!J'+:/+;!5%$+,*06$#,%;!C%'3$+)%18)D+(+&'+8)E00%.06)Y)!A'.72!F'.*,!W(/+3,%;!Q/1!K,+CR!

[/%&0#%!B.'33#63;!^_og;![+#%$;!!
!
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