
 

  

 

LESLLA Symposium Proceedings 

 
 

Recommended citation of this article 

Kaiper-Marquez, A. (2020). Education and Literacy as Metonyms for English: Adult Basic 
Education and Domestic Workers in South Africa. LESLLA Symposium Proceedings, 15(1), 
108–125.   

Citation for LESLLA Symposium Proceedings 

This article is part of a collection of articles based on presentations from the 2019 
Symposium held in Pittsburgh, Pennsylvania, USA. Please note that the year of publication is 
often different than the year the symposium was held. We recommend the following citation 
when referencing the edited collection. 

Pettitt, N., Farrelly, R., & Elson, A (Eds.) (2020). Literacy education and second language 
learning for adults (LESLLA): Bridging theory and practice. LESLLA.  
https://lesllasp.journals.publicknowledgeproject.org/index.php/lesllasp/issue/view/479    

About the Organization 

LESLLA aims to support adults who are learning to read and write for the first time in their 
lives in a new language. We promote, on a worldwide, multidisciplinary basis, the sharing of 
research findings, effective pedagogical practices, and information on policy. 

LESLLA Symposium Proceedings  
https://lesllasp.journals.publicknowledgeproject.org 

Website 
https://www.leslla.org/ 

https://lesllasp.journals.publicknowledgeproject.org/index.php/lesllasp/issue/view/479
https://lesllasp.journals.publicknowledgeproject.org/
https://www.leslla.org/


����

����N�
�������N�	��6�����
��N
�6����
	�������?:��

���N�����������N�
������

���N���(
	��	������
�N?���	����

�
7++��E�=:.8:>�8L;.D�
7??G0=�F.��=8.0FG8B�7??=?F�+F�5.�0/=+2�J8G8.??G8�
J.++?B<I�+=��F�F.��+=I.8?=FB�
RGG1<=+2� P+?F=F;F.� 8G8�4.?.�80/� =+�F�A=<B�H=F.8�0BBP+?F=F;F.� 8G8� F/.�
F;1B�G8�71;<F�H=F.8�0B�
�O06@@@X:?;9.1;�
�
�
�

������	��
5/=?� :�:.8� 0.+F.8?� G+� F/.� @+2<=?/� <�+2;�2.� <.�8+=+2� G8� G;F/�

788=0�+� 1GA.?F=0� MG80.8?� �+1� 0GA:�8.?� /GM� 1=?0G;8?.?� G8� �1;<F�
.1;0�F=G+� :�8�<<.<� =+1=I=1;�<� 1GA.?F=0� MG80.8?V� +�88�F=I.?� G8�
.1;0�F=G+&�<=F.8�0B��+1�@+2<=?/9��Q�A.<B&�F/.��;F/G8�8=+1?�F/�F�M=F/=+�
=+1=I=1;�<� <.�8+.8� +�88�F=I.?� �+1� �8G�1.8� G;F/� 788=0�+� <�+2;�2.�
:G<=0=.?&�S.1;0�F=G+T��+1�S<=F.8�0BT��.0GA.�A.FG+BA?�3G8�MG81?�F/�F�
F�0.�G+���1=88.8.+F�A.�+=+2�F/�+�F/.=8�M8=FF.+�1.8=+=F=G+��8G8�S��"��
�
<�+2;�2.� .1;0�F=G+T� �+1� S��"��
� <=F.8�0B9T�5/=?� =?� :8G�<.A�F=0� 8G8�
�<F/G;2/�G;F/�788=0�+�1GA.?F=0�MG80.8?�<.�8+=+2�@+2<=?/�0�+�G8F.+�
8.�1&�M8=F.&��+1� ?:.�0� =+�A;<F=:<.�G;F/�788=0�+� <�+2;�2.?&� F/.B��8.�
?G0=�<<B� =1.+F=8=.1&� �+1� G8F.+� =1.+F=8B� F/.A?.<I.?&� �?� S=<<=F.8�F.T� �+1�
S;+.1;0�F.1&T� F/;?� 8.:8G1;0=+2� F/.� ?BA�G<=0� :GM.8� G8� @+2<=?/�
3=+F.8�+�F=G+�<<B9� 5/.� �;F/G8� �11=F=G+�<<B� 0G+F.+1?� F/�F� F/.?.�
A.FG+BA?� +GF� G+<B� 8.8<.0F� �8G�1.8� ?G0=.F�<� +GF=G+?� G8� F/.?.� ?�A.�
F.8A?&��;F��<?G�8.0G+?F8;0F�F/.�M�B?�=+�M/=0/�F/.?.�MGA.+&��+1�GF/.8�
�1;<F�@+2<=?/�<�+2;�2.�<.�8+.8?�2<G��<<B&�:.8?G+�<<B�F/=+0���G;F��+1�;?.�
F/.?.� F.8A?9� F=+1=+2?� 88GA� F/=?� 8.?.�80/� �8.� <=+0.1� FG� :G<=0B� �+1�
:8�0F=0.�=A:<=0�F=G+?�?;88G;+1=+2�<�+2;�2.��+1�<=F.8�0B�=+?F8;0F=G+�8G8�
�1;<F�<.�8+.8?9���
�

�

�����67��8�������29:�8��.���;8.����:�

����


����<�P�M�+F�FG�2G���00�FG�?0/GG<9�P�M�+F�FG�0+GM�/GM�FG�?:.�0�
@+2<=?/9�
�������1��?��B<�;/B�=?�F/�F�=A:G8F�+FC�

<�P8�P�F�<0�FG�F/.�M/=F.�:.G:<.&�P�M�+F�FG�F�<0�+=0.<B9�
�1<��G�BG;� F/=+0� =8� BG;�0+.M�AG8.�@+2<=?/&�MG;<1� F/.�:.G:<.�
F8.�F�BG;�1=88.8.+F<BC�

<�P�F/=+0�?G9�
�1<�;/B�1G�BG;�F/=+0�F/�FC�

<�5.0�;?.�?GA.F=A.?�M/.+�PVA�?:.�0=+2&�?/.�35G+2=V?�.A:<GB.8��
1G.?+VF�<=?F.+�FG�A.9�/.�?�B?�FG�A.�S:G;�A;?F�?:.�0�+=0.<B9�RG�FG�
?0/GG<T�3P+F.8I=.M&�7;2;?F�@7&�@76>�9�
�
5/.�:8.?.+0.�G8�@+2<=?/g�+1�=F?�<=+0�FG�.1;0�F=G+g=?���MG8<1M=1.�

:/.+GA.+G+9��=?0G;8?.?���G;F�@+2<=?/��8.� F=.1� FG�.I.8BF/=+2�1G+.�
S=+�F/.�+�A.�G8�.1;0�F=G+&��<<�F/.�.O�0.8��F=G+?�G8�=+.L;�<=FB�F/�F�2G�
;+1.8� F/.� <��.<� G8� 2<G��<=D�F=G+&� �<<� F/.� <=+2;=?F=0� 0�<;A+=.?� F/�F�
1.+=28�F.�GF/.8�M�B?�G8�?:.�0=+2&��<<�F/.�?/�A.8;<<B�8�0=?F�=+?F=F;F=G+�<�
=+F.8�0F=G+?�F/�F�G00;8\T�3J.++B0GG0&�@76�&�:9�OI�9�@+2<=?/V?�2<G��<�
:8.?.+0.��?���<=+2;��88�+0��=?���28GM=+2�=??;.�=+�:G<=0B��+1�8.?.�80/&�
=+0<;1=+2��1;<F�.1;0�F=G+�8.?.�80/&��8G;+1�F/.�MG8<19�7+1�B.F&�8.�?G+?�
8G8�F/.�2<G��<�28GMF/�G8�@+2<=?/�0G+F=+;.�FG�0/�+2.��+1�.O:�+1���?.1�
G+�0G+F.OF&�?:�0.&��+1�/=?FG8B9��
;=F/=+� F/=?� :�:.8&� P� 0.+F.8� AB� �+�<B?=?� �+1� 1=?0;??=G+� G+� F/.�

@+2<=?/� <�+2;�2.� <.�8+=+2� G8� G;F/� 788=0�+� 1GA.?F=0� MG80.8?� FG�
.O�A=+.�/GM�@+2<=?/�=?�:8.I�<.+F�=+�1=?0G;8?.?�0G++.0F.1�FG�<=F.8�0B�
�+1��1;<F�.1;0�F=G+�=+���G;F/�788=0�+�0G+F.OF9�F;8F/.8&�P�8G0;?�G+�F/.�
=+1=I=1;�<�+�88�F=I.?�G8�F/.?.�MGA.+��?�F/.B�:<�B���08;0=�<�8G<.�=+�F/.�
/=?FG8B�G8�G;F/�788=0���+1�B.F�8.A�=+�S�AG+2�F/G?.�M/G�/�I.�/�1�
F/.�<.�?F��00.??�FG�.1;0�F=G+T�3?�+L�:>2=W=A�&�;==1&��+1�1;5G=F&�@76A&�
:9�@>��9��8�M=+2�88GA�F/.�F.8A�	����.	.0�=+�M/=0/���MG81�G8�F.8A�=?�
;+1.8?FGG1�FG�8.8.8.+0.���A.�+=+2�GF/.8�F/�+� =F?�?F�F.1�1.8=+=F=G+&�P�
0G+F.+1� F/�F� 8G8� G;F/� 788=0�+� 1GA.?F=0� MG80.8?� F�0=+2� @+2<=?/�
<�+2;�2.� 0<�??.?&� S<=F.8�0BT� �+1� S.1;0�F=G+T� �.0GA.� A.FG+BA?� 8G8�
S@+2<=?/�<�+2;�2.�.1;0�F=G+T��+1�S@+2<=?/�<=F.8�0B9T�5/.?.�1=8.0F�<=+0?�
�.FM..+��.=+2� S<=F.8�F.&T� S.1;0�F.1&T� �+1�0+GM=+2� @+2<=?/��.0GA.�
:8G�<.A�F=0� 8G8� M=F/=+� F/=?� 8.?.�80/&� P� 8.I.�<� F/�F� �<F/G;2/� G;F/�
788=0�+�1GA.?F=0�MG80.8?�G8F.+�=1.+F=8B�F/.A?.<I.?��?�S=<<=F.8�F.T��+1�
S;+.1;0�F.1T&�F/.B�0G+0;88.+F<B�GI.8<GG0�F/.=8���=<=F=.?�FG�?:.�0&�8.�1&�

�
O��  ���$,'�0�3,�/,,��+0��.,-�1&�%*&1,+1�%*(3�+#��



�����67��8�������29:�8��.���;8.����:�
�

����

�+1� M8=F.� =+� F/.=8�+�F=I.� <�+2;�2.?9� P+� GF/.8� MG81?&� F/.� ?F8.+2F/� G8�
F/.?.�MGA.+V?�A;<F=<=+2;=?F=0�8.:.8FG=8.?��.0GA.?�G�?G<.F.�M/=<.�F/.�
?BA�G<=0� :GM.8� 35G;81=.;&� 6DD6�� F/�F� @+2<=?/� /G<1?� +�F=G+�<<B� =?�
=+08.�?=+2<B� 38.�:8G1;0.1� =+� F/.�:.8?G+�<��+1� ?G0=�<� ?:�0.?� =+�M/=0/�
F/.?.�MGA.+�<=I.��+1�MG809�

�
��
����������=�����������������������	��

�
7+�<BD=+2� F/.� /=?FG8B� G8� @+2<=?/� =+� G;F/� 788=0�� =?� 0.B� FG�

;+1.8?F�+1=+2�F/.�AGF=I�F=G+?�G8�1GA.?F=0�MG80.8?�<.�8+=+2�@+2<=?/9�
@+2<=?/�M�?�8=8?F�=+F8G1;0.1�FG�G;F/�788=0��=+�6�DE�M/.+�F/.�58=F=?/�
�88=I.1� =+� F/.� 9�:.� G8� RGG1��G:.&�+GM�0+GM+��?� 9�:.�5GM+&� FG�
GI.8F/8GM��;F0/� 8;<.��+1�0G+F8G<� F/.�9�:.� ?.�� 8G;F.��.FM..+�7?=��
�+1�@;8G:.�3H�??&�6DDE�9�F8GA�F/.�.+1�G8�F/.�69F/�0.+F;8B�FG�F/.�A=1:
@7F/�0.+F;8B&�@+2<=?/�M�?�;?.1��?�F/.�A�=+�<�+2;�2.�G8�.1;0�F=G+�8G8�
�GF/� 5�+F;:?:.�0=+2� �<�00� G;F/� 788=0�+?� �+1� �;F0/:?:.�0=+2�
788=0�+.8?�3M/=F.�?.FF<.8?��+1�F/.=8�1.?0.+1�+F?�9�P+�6D67&�F/.��+=G+�
G8�G;F/�788=0��M�?�8G8A.1��<G+2�M=F/���0G+?F=F;F=G+�F/�F�A�1.��GF/�
�;F0/��+1�@+2<=?/�F/.�G88=0=�<�<�+2;�2.?�G8�F/.�0G;+F8B�35/GA:?G+&�
@777�9�P+�6D@E&�788=0��+?�3��I�8=�F=G+�G8��;F0/&�5�+F;�<�+2;�2.?&��+1�
@+2<=?/��2�=+.1� ?F�F;?��?� F/.�GF/.8�G88=0=�<� <�+2;�2.�G8�G;F/�788=0��
�.?=1.?�@+2<=?/&��+1�28�1;�<<B�8.:<�0.1��;F0/9��

58=F=?/�8;<.�=+�G;F/�788=0��M�?��8G;2/F�FG��+�.+1�=+�6D=9�M=F/�F/.�
�.2=++=+2� G8� �����
��&� �� ?G0=�<� ?B?F.A� G8� 8�0=�<� ?.28.2�F=G+9� PF�
0G+0;88.+F<B��8G;2/F��+�.+1�FG�F/.�1GA=+�+0.�G8�F/.�58=F=?/�0G<G+=�<�
<.2�0B� G8� @+2<=?/� �?� G+.� G8� F/.� G88=0=�<� <�+2;�2.?� G8� F/.� 0G;+F8B9�
�;8=+2��:�8F/.=1&���:8=A�8B�M�B�8G8�788=0�+.8�<.�1.8?�FG�G::8.??��<�00�
788=0�+?�M�?�F/8G;2/�:G<=0=.?�G+�<�+2;�2.�G8�=+?F8;0F=G+9�U+.�:G<=0B�
=+�M/=0/�F/=?�M�?�AG?F�.I=1.+F�M�?�M=F/�F/.�#��������$�����+$������&'-9�
5/.� A�=+� 0GA:G+.+F?� G8� F/.� �0F� :8GAGF.1� 788=0��+?&� 8.1;0.1� F/.�
=+8<;.+0.�G8�@+2<=?/�=+�?0/GG<?&��+1�;?.1�AGF/.8:FG+2;.�.1;0�F=G+�FG�
?;::G8F��:�8F/.=1V?�8�0=�<��+1�<=+2;=?F=0�?.:�8�F=?A�35�B<G8&�@77@�9�7?�
��8.?:G+?.�FG�F/=?�<=+2;=?F=0�G::8.??=G+&�@+2<=?/��.0�A.�F/.�<�+2;�2.�
G8� :8GF.?F� �+1� 88..1GA� �2�=+?F� �:�8F/.=1&� M/=<.� F/.� ;?.� G8� 788=0�+�
<�+2;�2.?� =+� �+� .1;0�F=G+�<� 0G+F.OF� �.2�+� FG� 1=A=+=?/9� 7+1� B.F&�
�<F/G;2/�@+2<=?/�M�?�I=.M.1��?�F/.�<�+2;�2.�G8��+F=:�:�8F/.=1�:8GF.?F&�
=F� M�?� ?F=<<� �??G0=�F.1� M=F/�58=F=?/� 8;<.� �+1� 0G<G+=D�F=G+&� A�0=+2� =F?�
:8.?.+0.�=+�G;F/�788=0�+�.1;0�F=G+�0GA:<.O�3E�AM�+2�A�<;&�@77@�9�

�����67��8�������29:�8��.���;8.����:�

����

5/.�6DD=�1.AG08�F=0�.<.0F=G+?��8G;2/F�F/.��:�8F/.=1�8.2=A.�FG��+�
.+1� �+1� FMG� B.�8?� <�F.8� F/.� 9G+?F=F;F=G+� G8� F/.�4.:;�<=0� G8� G;F/�
788=0�� M�?� =A:<.A.+F.19� 5/.� 9G+?F=F;F=G+� ?;::G8F.1� +.M� :G<=0=.?�
:8GAGF=+2� .L;�<=FB� 8G8� �<<� G;F/� 788=0�+?9� 5/=?� =+0<;1.1� F/.�
8.0G2+=F=G+� G8� 66� G88=0=�<� <�+2;�2.?� =+0<;1=+2� +=+.� +�F=I.� 788=0�+�
<�+2;�2.?&� 788=0��+?&� �+1� @+2<=?/9� 7+1� B.F&� �8F.8� GI.8� @7� B.�8?� G8�
G88=0=�<� :G<=0=.?� :8GAGF=+2� A;<F=<=+2;�<=?A� =+� .1;0�F=G+&� �� 18=8F� FG�
@+2<=?/:A.1=;A�.1;0�F=G+�:.8?=?F?�3F.82;?G+&�@76A�9�

�
2������������ ��@�

�
7<F/G;2/� F/.�/=?FG8B� G8� @+2<=?/� =+�G;F/� 788=0�� =?� =A:G8F�+F� =+�

;+1.8?F�+1=+2�AGF=I�F=G+?�8G8��1;<F�<.�8+.8?&��+1�=+�F/=?�0�?.&�1GA.?F=0�
MG80.8?&�FG�<.�8+�@+2<=?/&�W;?F��?�I=F�<�=?��+��M�8.+.??�G8�<�82.8�F/.G8=.?�
G8�@+2<=?/�<�+2;�2.�<.�8+=+2�F/�F�88�A.�F/.?.�AGF=I�F=G+?��+1�/=?FG8B9�
5/.8.� �8.� +;A.8G;?� F/.G8.F=0�<� 88�A.MG80?� 8G8� ;+1.8?F�+1=+2�
AGF=I�F=G+?� 8G8� �1;<F?� <.�8+=+2� @+2<=?/&� /GM.I.8&� F/=?� :�:.8� 18�M?�
:8=A�8=<B�88GA�:G?F?F8;0F;8�<�F/.G8=.?�G8�<�+2;�2.�=1.+F=FB��+1�:GM.89��
;/=<.�F/.�F.8A�h:G?F?F8;0F;8�<=?FV�1G.?�+GF�/�I.�G+.�8=O.1�A.�+=+2�

�+1�=?��::<=.1�FG���8�+2.�G8�F/.G8.F=0�<�=1.�?��+1�:G?=F=G+?&���0GAAG+�
8�0FG8� =+� :G?F?F8;0F;8�<=?F� �+�<B?.?� G8� ?G0=�<� ?B?F.A?&� =+1=I=1;�<�
0G+?0=G;?+.??&� �+1� :GM.8&� =?� F/.� 0G+0.:F� G8� <�+2;�2.9�5/G;2/�+GF�
0G+?=?F.+F<B� 0<�=A.1� �?� �� :G?F?F8;0F;8�<=?F� ?0/G<�8&� 5G;81=.;� 36DD6��
�??.8F.1� F/�F� ?BA�G<=0� :GM.8� =?� +GF� F/.� :GM.8� F/�F� =?� G8F.+�
8.0G2+=D��<.&��;F�=+?F.�1&�=F�=?���F8�+?8G8A.1��+1�;+8.0G2+=D��<.�:GM.8�
F/�F�=?�G8F.+�<.2=F=A�F.1��B��+1�0�88=.1�=+FG�GF/.8�8G8A?�G8�:GM.89�U+.�
M�B� =+� M/=0/� F/=?� :GM.8� �.0GA.?� 8.0G2+=D.1� =?� F/8G;2/� F/.�
<.2=F=A�F=G+�G8�1GA=+�+F�<�+2;�2.?�=+�.1;0�F=G+9��

7?� 5G;81=.;� 36DD6�� 0G+F.+1.1&� F/.� ?G0=G<G2B� G8� <�+2;�2.� =?�
=+?.:�8��<.� 88GA� F/.� ?G0=G<G2B� G8� .1;0�F=G+&� �+1� SF/.� .1;0�F=G+�<�
A�80.F�=?�?F8=0F<B�1GA=+�F.1��B�F/.�<=+2;=?F=0�:8G1;0F?�G8�F/.�1GA=+�+F�
0<�??T�3:9�>@�9�5/=?� <=+2;=?F=0�1GA=+�+0.� <.1� FG�5G;81=.;V?�+GF=G+�G8�
<=+2;=?F=0�0�:=F�<��?�0G+?F=F;F.1��B���<=+2;=?F=0�A�80.F&�M/=0/�08.�F.?�F/.�
0G+1=F=G+?� F/8G;2/� M/=0/� <.2=F=A=D�F=G+� 0�+� 8;+0F=G+9� H=+2;=?F=0�
0�:=F�<�:8G1;0.?�M/�F�5G;81=.;�F.8A.1���S:8G8=F�G8�1=?F=+0F=G+T�3:9�EE�&�
M/=0/�8.?;<F?�88GA�F/.�?0�80=FB�G8�F/.�:8G1;0F9�P+�F/=?�0�?.&�F/.�:8G8=F�
G8�1=?F=+0F=G+�=?�F/.�@+2<=?/�<�+2;�2.&��+1�=?�8.�<=D.1�M=F/�?G0=�<��+1�
I.8��<�.O0/�+2.9�F;8F/.8AG8.&�5G;81=.;��??.8F.1�F/�F�F/G?.�<.�?F���<.�
FG��00.:F��+1��1G:F�F/.�<�+2;�2.�G8�?0/GG<��+1�?G0=.FB��8.�F/G?.�M/G�



�����67��8�������29:�8��.���;8.����:�
�

����

/�I.��<8.�1B� 8�0.1&��+1�M=<<�0G+F=+;.� FG� 8�0.&� ?G0=�<��+1�.1;0�F=G+�<�
1=?:�8=F=.?9�P+���G;F/�788=0�+�0G+F.OF&�M/=<.�F/.�0G;+F8B�8.0G2+=D.?�66�
G88=0=�<�<�+2;�2.?&��+1�:8GAGF.?�:G<=0=.?�?;::G8F=+2�?F;1.+F?V�<�+2;�2.�
G8� 0/G=0.&� @+2<=?/� 0G+F=+;.?� FG� 8;<.� G;F/� 788=0�+� .1;0�F=G+� �+1�
:G<=F=0?&� F/;?� �0F=+2� �?� F/.� <�+2;�2.� G8� <.2=F=A�F=G+� F/�F� 5G;81=.;�
1.?08=�.19��.+0.&�@+2<=?/��.0GA.?��� ?G;80.�G8� ?BA�G<=0�:GM.8� 8G8�
�GF/�BG;F/��+1��1;<F?&��+1�2=I.?�?G0=�<�:GM.8�F/�F�1GA.?F=0�MG80.8?�
�8.�G8F.+�1.+=.19�
;..1G+�36DD���;?.1�?=A=<�8�0G+0.:F=G+?�G8�<�+2;�2.��+1�:GM.8��?�

<=+0.1� FG� F/.� 0G+?F8;0F=G+� G8� =1.+F=FB� M/.+� 1=?0;??=+2� 8.A=+=?F�
:G?F?F8;0F;8�<=?A9� �GM.I.8&� M/=<.� 5G;81=.;� 36DD6�� 0G+0.+F8�F.1�
:8=A�8=<B�G+�.0G+GA=0�0<�??��?�F/.�?=F.�G8��� <�+2;�2.:=+1;0.1�:GM.8�
?F8;22<.&�;..1G+�8G0;?.1�G+�F/.�M�B?�=+�M/=0/�:G?F?F8;0F;8�<=?A�0�+�
8;8F/.8�;+1.8?F�+1=+2?�G8�/GM�2.+1.8� =?�;?.1� FG�0G+?F8;0F� =1.+F=F=.?�
�+1�?;�W.0F=I=F=.?�=+�:�F8=�80/�<�0G+F.OF?9� �/.�8G;+1�F/�F� =+1=I=1;�<?�
�8.� F/.�G�W.0F?�G8� <�+2;�2.��+1���1=?0;8?=I.�?F8;22<.�8G8� =1.+F=FB��;F�
F/.B��8.��<?G�F/.�?=F.�G8�F/=?�?�A.�?F8;22<.��?�=F�F�0.?�:<�0.�M=F/=+�F/.�
0G+?0=G;?+.??��+1�?.<8:A�0=+2�:8�0F=0.?�G8�.�0/�=+1=I=1;�<9�5/.8.8G8.&�
=F�=?�F/.�<�+2;�2.�G8�0G+8<=0F=+2�1=?0G;8?.?�F/�F�0G+?F=F;F.?�=+1=I=1;�<?&�
�+1� :�8F=0;<�8<B� MGA.+&� �?� 0G+?0=G;?:F/=+0=+2� �.=+2?� M/G� 2=I.�
A.�+=+2�FG�F/.�MG8<1�M/=<.�0G+F=+;G;?<B�F8�+?8G8A=+2�=F9�

�8�M=+2�88GA��GF/�5G;81=.;��+1�;..1G+��?�2;=1.?&�QG8FG+�36DD�6�
@76A��0.+F.8.1�/.8�L;�<=F�F=I.�8.?.�80/�G+�=AA=28�+F�8.A�<.�1GA.?F=0�
MG80.8?�F�0=+2�@+2<=?/�<�+2;�2.�0<�??.?�=+��GF/�9�+�1���+1�F/.��+=F.1�
F�F.?9�/.�8G;+1�F/�F�8.A�<.�<.�8+.8?V�=+I.?FA.+F?�=+�@+2<=?/�<�+2;�2.�
<.�8+=+2�M.8.�0GA:<.O��+1�A;?F��.�;+1.8?FGG1�M=F/�8.8.8.+0.�FG�F/.�
0G+?F8;0F=G+� G8� =1.+F=FB9�FG8� .O�A:<.&� M/.+� 1.?08=�=+2� G+.� <.�8+.8�
M/G�0�A.� 88GA� �+� ;::.8:0<�??���0028G;+1� =+� J.8;&� QG8FG+� 3@76A��
8G;+1�F/�F�M/.+�F/.�<.�8+.8V?�=1.+F=FB��?���M.�<F/B�.1;0�F.1�J.8;I=�+�
MGA�+�M�?�I�<=1�F.1&�?/.�8.<F�0GA8G8F��<.�?:.�0=+2�@+2<=?/�=+�0<�??9�
9G+I.8?.<B&� M/.+� ?/.� M�?� :G?=F=G+.1� �?� �+� =AA=28�+F&� ?/.� M�?�
?=<.+0.19�>G8.GI.8&�18�M=+2�G+�5G;81=.;V?�36DD6��+GF=G+�G8�<.2=F=A�F.�
<�+2;�2.��+1�?BA�G<=0�:GM.8&�QG8FG+�0G+F.+1.1�F/�F�F/.?.�MGA.+V?�
<�+2;�2.�<.�8+=+2�.O:.8=.+0.?�G;F?=1.�G8�0<�??�M.8.�G8F.+��<=.+�F=+2&��?�
F/.B�/�1�1=88=0;<FB�0GAA�+1=+2��FF.+F=G+�G8�@+2<=?/:?:.�0=+2�<=?F.+.8?�
�+1�M.8.�G8F.+� 8.2�81.1��?�+GF�MG8F/B�FG�?:.�09�QG8FG+�0G+0<;1.1�
/.8� 8.?.�80/� �B� �??.8F=+2� F/�F� @+2<=?/� <�+2;�2.� <.�8+=+2� A;?F� �.�
;+1.8?FGG1�=+�F/.�0G+F.OF�G8�<.�8+.8?V�0/�+2=+2�=1.+F=F=.?��08G??�F=A.�
�+1�?:�0.9�

�����67��8�������29:�8��.���;8.����:�

����

@A:<GB=+2�?=A=<�8�0G+0.:F?�G8�<�+2;�2.��+1�:GM.8�M=F/���8.A=+=?F�
:G?F?F8;0F;8�<=?F�88�A.MG80&�QG8F/�3@76A��8G0;?.1�/.8�8.?.�80/�G+�FMG�
8.A�<.� A=28�+F� 1GA.?F=0� MG80.8?� F�0=+2� @+2<=?/� <=F.8�0B� 0<�??.?� =+�
@+2<�+1� �+1� G�?.8I.1� 0GA:<.O� 8.<�F=G+?/=:?� �.FM..+� <=F.8�0B&�
<�+2;�2.&��+1�?F�F;?�=+�F/.�<.�8+.8?V�<=I.?9�F;8F/.8&�<=0.�;..1G+�36DD���
?/.� 1=?0GI.8.1� <=F.8�0B� :8�0F=0.?� FG� �.� 2.+1.8.1&� .O/=�=F.1� �B� /GM�
<.�8+.8?V�2.+1.8�8.<�F=G+?��F�/GA.�0G+?F8�=+.1�F/.=8���=<=F=.?�FG�8;8F/.8�
1.I.<G:� F/.=8� <=F.8�0B� ?0=<<?9� QG8F/V?� 8.?.�80/� ?;22.?F.1� F/�F� <=F.8�0B�
<.�8+=+2�/�?� F/.� :GF.+F=�<� 8G8� =+08.�?.1� .0G+GA=0� 0�:=F�<� �?� M.<<� �?�
<.�8+.8�.A:GM.8A.+F&�/GM.I.8&�?F8;0F;8�<�=+.L;�<=F=.?��.BG+1�<=F.8�0B�
28.�F<B�=A:�0F�F/.?.�G;F0GA.?9��8�M=+2�88GA�F/=?�?0/G<�8?/=:�=+�AB�
GM+�8.?.�80/&�P�.A:<GB.1�L;�<=F�F=I.�8.?.�80/�A.F/G1?&��+1�:�8F=0;<�8�
98=F=0�<� @F/+G28�:/=0� Q�88�F=I.� 7+�<B?=?� 39@Q7�&� FG� .O�A=+.� F/.�
@+2<=?/�<�+2;�2.�<.�8+=+2�G8�G;F/�788=0�+�1GA.?F=0�MG80.8?9�

�
1������=�

�
5/=?�?.0F=G+�1.?08=�.?�F/.�0G+F.OF�G8�AB�8.?.�80/&�F/.�:�8F=0=:�+F?&�

F/.�A.F/G1G<G2=0�<�0/G=0.?�P�A�1.� FG��+�<BD.� F/.�1�F���+1�AB�GM+�
/=?FG8B&� �+1� F/;?&� :G?=F=G+�<=FB&� 0G+1;0F=+2� 8.?.�80/� M=F/� G;F/�
788=0�+�1GA.?F=0�MG80.8?9�

�
�����������3����	�������
5/.� A�=+� ?G;80.?� G8� 1�F�� 8G8� F/=?� :�:.8� 1.8=I.1� 88GA� AB� :8.:

1=??.8F�F=G+� �+1� 1=??.8F�F=G+� 8.?.�80/D&� 0G+1;0F.1� =+� �G/�++.?�;82�
88GA�@76E�FG�@76>&�F/�F�0.+F.8.1�G+�F/.�@+2<=?/�<�+2;�2.�<.�8+=+2�G8�
G;F/�788=0�+�1GA.?F=0�MG80.8?9� ��GA.?F=0�MG80.8?&�G8�SF/.� <�82.?F�
?=+2<.�?.0FG8�G8�MGA.+V?�.A:<GBA.+F�=+�G;F/�788=0�T�37<<B&�@766&�:9�
@�&��8.�G8F.+��<�00�G;F/�788=0�+�MGA.+�M/G�MG80�8G8��+1�<=I.�M=F/�
F/.=8�M.�<F/=.8&��+1�G8F.+�M/=F.&�.A:<GB.8?9�5/.B�/�I.�/=?FG8=0�<<B��..+�
1=?8.2�81.1� =+� 1=?0;??=G+?� 8.2�81=+2� G;F/� 788=0�+� .1;0�F=G+&� �;F�
A�+B�MGA.+�M/G�P�A.F�M.8.�F�0=+2�@+2<=?/�<�+2;�2.?�0<�??.?�=+��+1�
�8G;+1��G/�++.?�;829�
;=F/=+� AB� 8.?.�80/&� P� M�?� =+F.8.?F.1� =+� �� :�8F=0;<�8� 0G+;+18;A<�

�<F/G;2/� .<.I.+� G88=0=�<� <�+2;�2.?� M.8.� =A:<.A.+F.1� =+� F/.� :G?F:
�:�8F/.=1�1.AG08�F=0�0G+?F=F;F=G+&�1.?:=F.�F/.�28GM=+2�8G<.�G8�+�F=I.�
<�+2;�2.�.1;0�F=G+� =+�G;F/�788=0�+�.1;0�F=G+&��+1�+GFM=F/?F�+1=+2�

�
D��&10�$#�%*,
-('',*1�1(&��(���������-�$#�-('',*1�1(&��*,',�*+0�(�������*,+,(3,-�
5����%%*&3� ��



�����67��8�������29:�8��.���;8.����:�
�

����

F/.�8�0F�F/�F�F/.?.�MGA.+��GF/�<=I.��+1�MG80�=+�.+I=8G+A.+F?�=+�M/=0/�
@+2<=?/� <�+2;�2.� <=F.8�0B� =?� +GF� �<M�B?� +.0.??�8BA&� A�+B� 1GA.?F=0�
MG80.8?�0G+F=+;.� ?:.+1=+2� F/.=8� <=A=F.1� 88..� F=A.��FF.+1=+2�@+2<=?/�
<�+2;�2.� <=F.8�0B�0<�??.?9�7?�AB��8G�1.8� 8=+1=+2?� 8.I.�<.1&�1GA.?F=0�
MG80.8?V�?FG8=.?�G8�@+2<=?/�<�+2;�2.�<.�8+=+2&�G8�1GA.?F=0�MG80�1;8=+2�
�+1�:G?F:�:�8F/.=1&��+1�G8�F/.=8�.1;0�F=G+�<�=1.+F=F=.?&��8.�0GA:<.O��+1�
+;�+0.16� �+1� B.F&� F/.?.� ?FG8=.?� �8.� G8F.+� GI.8<GG0.1� =+� 1=?0;??=G+?�
8.2�81=+2� F/.� 8;F;8.� G8� G;F/� 788=0�+� .1;0�F=G+� �+1� =+� �8G�1.8�
8/.FG8=0�G+�F/.�8G<.�G8�@+2<=?/�<�+2;�2.�<.�8+=+2�G+��+�=+F.8+�F=G+�<�
?0�<.9�>B�8.?.�80/�?G;2/F�3�+1�0G+F=+;.?�FG�?..0��FG��8=+2�FG�F/.�8G8.�
F/.�?FG8=.?�G8�.1;0�F=G+��+1�<�+2;�2.�<.�8+=+2�8G8�F/=?�=+8<;.+F=�<��;F�
G8F.+�A�82=+�<=D.1�28G;:�G8�MGA.+9�

P��.0�A.� =+F.8.?F.1� =+� F/.�0GA:<.O=FB�G8�G;F/�788=0�+�1GA.?F=0�
MG80.8?V�.1;0�F=G+�<��+1�<=+2;=?F=0�:8�0F=0.?�=+�@76=�M/=<.�P�M�?�?F�B=+2�
=+� �G/�++.?�;82� FG� <.�8+� =?=�;<;9�;/=<.� F/.8.&� P� A.F� @AA�+;.<&� ��
0G<<.2.� <.0F;8.8� �+1� IG<;+F..8� @+2<=?/� <�+2;�2.� F.�0/.8� M/G� F�;2/F�
@+2<=?/�0<�??.?�FG�G;F/�788=0�+�1GA.?F=0�MG80.8?�=+��+��88<;.+F��8.��
G;F?=1.� G8� �G/�++.?�;82&� �+� �8.�� M/.8.� F/.?.� MGA.+� MG80.1� �+1�
<=I.19��.�=+I=F.1�A.�FG�G�?.8I.���0<�??��+1&��8F.8�A..F=+2�F/.�MGA.+&�
P��.0�A.�=+F8=2;.1�M=F/�F/.=8�?..A=+2<B�0GA:<.O�8.�?G+?�8G8�<.�8+=+2�
@+2<=?/9�P�8.F;8+.1�FG�F/.�0<�??�?.I.8�<�AG8.�F=A.?�FG�G�?.8I.��+1�MG80�
M=F/�?GA.�G8�F/.�<.�8+.8?�G+�@+2<=?/�<�+2;�2.�0G+0.:F?9�P�0G+F=+;.1�
F/.?.�G�?.8I�F=G+?�=+�@76E�M/.+�P�8.I=?=F.1��G/�++.?�;82�8G8��+GF/.8�
FMG� AG+F/?� �+1� 0G+1;0F.1� :8.:1=??.8F�F=G+� 8G0;?� 28G;:?&� =+8G8A�<�
=+F.8I=.M?&��+1�FMG�8.0G81.1�?.A=:?F8;0F;8.1� =+F.8I=.M?�M=F/�FMG�G8�
F/.�<.�8+.8?�3E�=:.8:>�8L;.D&�@769�9�P�8.F;8+.1�FG��G/�++.?�;82�8G8���
F/=81�F=A.�=+�@76>��+1�?F�B.1�8G8�8=I.��+1���/�<8�AG+F/?�FG�0G+F=+;.�
M=F/� AB� =?=�;<;� <�+2;�2.� 0<�??.?� M/=<.� 0G+1;0F=+2� AB� 1=??.8F�F=G+�
8.?.�80/9� �5/;?&� F/.� :8=A�8B�1�F�� M=F/=+� F/=?� 8.?.�80/� FGG0� :<�0.� =+�
@76E��+1�@76>��+1�0G+?=?F.1�G8<�=+F.8I=.M?&�M/=0/�G8F.+�AG8:/.1�=+FG�
<�82.8� <=8.� +�88�F=I.?&� M=F/� @9� 1GA.?F=0� MG80.8?� 38=I.� G8� M/GA� �8.�
/=2/<=2/F.1� =+� F/=?� :�:.8P�6� G�?.8I�F=G+?� 88GA� F/.� @+2<=?/� <�+2;�2.�
0G;8?.?� F/�F� F/.?.� MGA.+� FGG0�:�8F� =+� �+1� F/�F� P&� �F� F=A.?&�/.<:.1�

�
0�� 10&�.0�$��#�&2�10,�E&$,��(��10('�'1�-#� (3,-�E(10�2�$( (,'�E0&�'%&3,���. ('0��
$&'1�&2�10,',�E&$,��0�-�,22,+1(3, #�+&$$��(+�1,-�E(10�10,(*�,$% &#,*'�2&*�2(3,�
1&���-�#,�*'��	&*,&3,*��'&$,�,$% &#,*'�'%&3,� ��.��.,'�'�+0��'��2*(3���'��
",*$������-�"*,,3�(��10,�0&$,���-�10�'����.*,�1,*�3�&E ,-.,�&2���. ('0�E�'��&1�
� E�#'��,+,''�*#�(��10,',�'%�+,'�&2�E&*3��
P�",,��%%,�-(B.�!�/ ,�&2��,',�*+0�)�*1(+(%��1'�2&*�-,'+*(%1(&�'�&2�10,',�2(3,�
E&$,���

�����67��8�������29:�8��.���;8.����:�

����

F.�0/6��+1&�M8=FF.+�G�?.8I�F=G+?�M/=<.�F�<0=+2�M=F/&�?F�B=+2�M=F/&��+1�
/.<:=+2�F;FG8�F/.?.�MGA.+9�
�
�����	�������������	�������� ������=�����������
5/8G;2/G;F�AB�8.?.�80/�=+�G;F/�788=0�&�P�+GF=0.1�0.8F�=+�:/8�?.?�

F/�F� F/.� :�8F=0=:�+F?� 88.L;.+F<B� .A:<GB.1� M/.+� 1=?0;??=+2� F/.=8�
.1;0�F=G+�<��+1�<=+2;=?F=0�+�88�F=I.?9�FG8�.O�A:<.&�A�+B�MGA.+�MG;<1�
G8F.+� F.<<� A.� /GM� F/.B� M.8.� +GF� S.1;0�F.1T� �+1� MG;<1� .O:8.??�
1=?0GA8G8F�M=F/�F/.=8�<�00�G8�S<=F.8�0B9T�5/.B�MG;<1�.O:<�=+�/GM�F/.=8�
@+2<=?/�M�?�+GF�S:8G:.8T�M/=0/&�=+�F/.=8�I=.M&�<.1�FG��+�=+��=<=FB�FG��.�
S?;00.??8;<T��+1��<?G�A�1.�:.G:<.�?..�F/.A��?�S?F;:=19T�5/.?.�MG81?�
MG;<1�0GA.� ;:� =+� F/.�0<�??8GGA&� =+� F/.�0�8&� GI.8� <;+0/&��+1� M/.+�
1=?0;??=+2�F/.=8�<=8.�?FG8=.?&��+1�M/�F��.0�A.�.I=1.+F�88GA��GF/�F/.?.�
0G+I.8?�F=G+?��+1�88GA�F/.�1�F��M�?�F/�F�F/.B�M.8.��.=+2�;?.1�=+�M�B?�
1=88.8.+F�88GA�F/.=8�M8=FF.+�1.8=+=F=G+?9�S@1;0�F=G+T�+G�<G+2.8�A.�+F�
F/.�F=A.�?:.+F�=+�?0/GG<&��;F�F/.���=<=FB�FG�?:.�0�@+2<=?/9�SH=F.8�0BT�
1=1�+GF�0G++GF.��.=+2� <=F.8�F.� =+��+B�<�+2;�2.&��;F�?:.0=8=0�<<B��.=+2�
<=F.8�F.�=+�@+2<=?/9�>G8.GI.8&��?�=?�1.AG+?F8�F.1�=+�+�88�F=I.?��.<GM&���
<�00�G8�@+2<=?/�<�+2;�2.�8<;.+0B�.L;�F.1���<�00�G8�S=+F.<<=2.+0.9T�

P+�G81.8�FG�0<G?.<B�.O�A=+.�F/.?.�G�I=G;?�0G+0.:F;�<�<=+0?�=+�M/�F�
F/.� :�8F=0=:�+F?� I.8��<=D.1&� P� ;?.1� M/�F� P� �A� 0�<<=+2� 98=F=0�<�
@F/+G28�:/=0� Q�88�F=I.� 7+�<B?=?� 39@Q7�� 3E�=:.8:>�8L;.D&� @76D�9��
9@Q7�1.8=I.?� 88GA�F/.�A.F/G1G<G2B�G8�98=F=0�<�Q�88�F=I.�7+�<B?=?�
39Q7�� 3G;FG:>�++=+2&�@76=�� =+� M/=0/� Q�88�F=I.� P+L;=8B� 3QP���+1�
98=F=0�<� �=?0G;8?.?� 7+�<B?=?� 39�7�� �8.� 0GA�=+.1� FG� ?;::G8F� F/.�
.??.+F=�<�+�F;8.�G8�.O:<G8=+2� =+1=I=1;�<�+�88�F=I.?�M/=<.��<?G�18�M=+2�
88GA� F/.� AG8.� A�08G� 08=F=0�<� :.8?:.0F=I.?� G8� :GM.8� �+1� <�+2;�2.�
8G;+1�=+�9�79��GM.I.8&�P�0G+F.+1�F/�F�9Q7�0�+�GI.8<GG0�/GM�F/.�
8G<.� G8� F/.� .F/+G28�:/.8� =+.I=F��<B� =A:�0F?&� 8G8A?&� �+1� 38.�?/�:.?�
F/.?.�+�88�F=I.?��+1�F/;?&���AG8.�.O:<=0=F�8G0;?�G+�.F/+G28�:/B�M=F/=+�
F/=?�A.F/G1G<G2B�=?�08;0=�<9�
5�0=+2� AB� 8G<.� �?� F/.� .F/+G28�:/.8� =+FG� �00G;+F� M/.+� 08=F=0�<<B�

�+�<BD=+2� F/.�+�88�F=I.?�G8�G;F/�788=0�+�1GA.?F=0�MG80.8?��+1� F/.�
�8G�1.8�1=?0G;8?.?� G8� <�+2;�2.� �+1� .1;0�F=G+� M=F/=+�G;F/� 788=0�+�
:G<=0B&� P� ;?.1� 9@Q7� �?� AB� :8=A�8B� FGG<� 8G8� .O�A=+�F=G+� G8� F/.?.�
MGA.+V?� +�88�F=I.?9� 78F.8� =+=F=�<<B� �+�<BD=+2� AB� 1�F�&� P� �.2�+� FG�
.O:<G8.�F/.�.O=?F.+0.�G8�A.FG+BAB�=+�F/.?.�+�88�F=I.?��?�P�.O�A=+.1�
/GM� F/.� F.8A?� S.1;0�F=G+T� �+1� S<=F.8�0BT� �.0�A.� A.FG+BA?� 8G8�
@+2<=?/� <�+2;�2.� .1;0�F=G+� �+1� <=F.8�0B� 8G8� F/.� :�8F=0=:�+F?9�;=F/=+�
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F/=?�.O�A=+�F=G+&�P�8G;+1�F/�F�M=F/�F/.�;?.�G8�F/.?.�A.FG+BA?�0�A.�
1.<.2=F=A=D�F=G+� G8� F/.� <.�8+.8?V� GM+� <=+2;=?F=0� 0+GM<.12.� F/�F� F/.B�
�<8.�1B� :G??.??.1&� F/;?� 8.:08.�F=+2� �GF/� F/.� ?BA�G<=0� �+1� F�+2=�<.�
:GM.8�G8�F/.�@+2<=?/�<�+2;�2.9��

�
���������

�
C���	����D�����C2�����	=D��
�������1��?��B����G�BG;�0G+?=1.8�@+2<=?/���?=2+�G8�.1;0�F=G+C�
H=0.� =8� ?GA.G+.� ?:.�0?�@+2<=?/�M.<<� F/.+� F/.BV8.�AG8.�.1;0�F.1&�
�+1�=8�?GA.G+.�1G.?+VF�?:.�0�@+2<=?/�F/.+�F/.BV8.�+GF��?�.1;0�F.1C�
E�������:.�/&��.0�;?.� F/.� :.G:<.� M/G�0+GM� @+2<=?/� I.8B� M.<<&�
F/.B�F/=+0�F/.�:.G:<.�F/�F�1G+VF�0+GM�@+2<=?/�I.8B�M.<<:�F/.B�F/=+0�
F/.BV8.�?F;:=19�5/.B�F/=+0�F/�F�?/.�=?���;?.<.??�G+.��.0�;?.�?/.�1G+VF�
0+GM�@+2<=?/�3P+F.8I=.M&�7;2;?F�6E&�@7@7�9�
�
7�A�=+�L;.?F=G+�G8�F/=?�?F;1B&���L;.?F=G+�F/�F�=?�8.8<.0F.1�=+�58G00:

�F+.V?� 3@776�� �8F=0<.� S@1;0�F=G+� 8G8� 7<<:� P+�;/G?.� H�+2;�2.C&T� =?�
M/=0/�<�+2;�2.?��8.�0G+?=1.8.1�<.2=F=A�F.�=+�F/.�:8G0.??�G8��.0GA=+2�
�+� .1;0�F.1� �.=+2C� 5/=?� L;.?F=G+� ?F.A?� 88GA� I�8=G;?� ?G0=�<� �+1�
:G<=F=0�<�1=?0G;8?.?� F/�F� ?;22.?F��+� =+/.8.+F� <=+0��.FM..+�.1;0�F=G+&�
<=F.8�0B&��+1�F/.�@+2<=?/�<�+2;�2.9�=A=<�8�<=+0?�M.8.�.O/=�=F.1�=+�A�+B�
G8� F/.� =+F.8I=.M?� M=F/� �+1� +�88�F=I.?� G8� F/.� MGA.+� =+� F/=?� ?F;1B9�
7<F/G;2/� A�+B� M/GA� P� =+F.8I=.M.1�1=1�+GF�/�I.� �00.??� FG� 8G8A�<�
.1;0�F=G+&��?�?.I.8�<�/�1�FG�<.�I.�?0/GG<�FG��.2=+�MG80=+2��F�I.8B�.�8<B�
�2.?&�.I.+�F/G?.�?;0/��?��GF/=<.�M/G�1=1�28�1;�F.�88GA�/=2/�?0/GG<�
0G+?=1.8.1� F/.A?.<I.?�;+.1;0�F.1��.0�;?.�G8� F/.=8�1=?0GA8G8F�M=F/�
?:.�0=+2� @+2<=?/9� >G8.GI.8&� M/=<.� �<<� G8� F/.� :�8F=0=:�+F?� ?:G0.�
+;A.8G;?� <�+2;�2.?&� �+1� A�+B� 0G;<1� 8.�1� �+1� M8=F.� =+� F/.?.�
<�+2;�2.?&�F/.B�0G+?=1.8.1�F/.A?.<I.?�S=<<=F.8�F.T�=8�F/.B�0G;<1+VF�8.�1�
�+1� M8=F.� =+� @+2<=?/9� 9G+?.L;.+F<B&� P� 8G;+1� F/�F� 8G8� F/.?.� MGA.+&�
�.=+2� S.1;0�F.1T� +G� <G+2.8� ?=2+=8=.1� 2G=+2� FG� ?0/GG<� G8� .I.+�
A�F8=0;<�F=+29�P+?F.�1&�=F�=A:<=.1��.=+2�.O0<;?=I.<B�.1;0�F.1�=+�@+2<=?/9�
=A=<�8<B&�S<=F.8�0BT�+G�<G+2.8�0G++GF.1��.=+2���<.�FG�8.�1��+1�M8=F.�=+�
�+B�<�+2;�2.��;F�8.8.88.1�FG�8.�1=+2��+1�M8=F=+2�?G<.<B�=+�@+2<=?/9�P+�
GF/.8�MG81?&�F/.�F.8A?�S.1;0�F=G+T��+1�S<=F.8�0BT��.2�+�F�0=+2�G+���
A.FG+BA=0�<� :<�0.� =+� F/.� 1=?0G;8?.� G8� F/.?.� MGA.+9� P+� F/=?� M�B&�
+GF=G+?� G8� ?BA�G<=0� :GM.8� 35G;81=.;&� 6DD6�&� �+1� =+� :�8F=0;<�8&� F/.�
?BA�G<=0� :GM.8� G8� @+2<=?/&� =A:�0F.1� AB� :�8F=0=:�+F?V� I=.M?� G8� F/.�
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+.0.??=FB�G8�@+2<=?/��+1�0G+?.L;.+F<B� <.1� FG�.O:.8=.+0.?� =+�M/=0/���
<�00�G8�@+2<=?/�8<;.+0B�.L;�F.1���<�00�G8�=+F.<<=2.+0.9�
�
C���=�@����	����=�������������������@�������������������������D�
?.8��<��+1�M8=FF.+�0+GM<.12.�G8�@+2<=?/�M�?�0<G?.<B�0G++.0F.1�FG�

F/.�:�8F=0=:�+F?V�+GF=G+?�G8�S=+F.<<=2.+0.T��+1�G8�S?F;:=1=FBT��?�M.<<��?�
F/.�1=8.0F�<=+0?�F/.B�.O:.8=.+0.1��.FM..+�0+GM=+2�@+2<=?/��+1��.=+2�
0G+?=1.8.1���S?A�8FT�/;A�+��.=+29�P+�=+F.8I=.M?��+1�0G+I.8?�F=G+?&�
:�8F=0=:�+F?� 1.?08=�.1� 88.L;.+F� <=+0?� F/�F� M.8.� A�1.� �B� F/.=8�
.A:<GB.8?��+1��B�G;F/�788=0�+?�=+�2.+.8�<��.FM..+���<�00�G8�@+2<=?/�
<�+2;�2.� <=F.8�0B� �+1� +GF=G+?� G8� S?F;:=1=FB9T� FG8� .O�A:<.&� =+� F/.�
8G<<GM=+2� FMG� .O0.8:F?&� J;<�� �+1� >�82�8.F� 1.?08=�.� FG� A.� M�B?� =+�
M/=0/�F/.B�/�I.�8.<F���<�00�G8�8.?:.0F��.0�;?.�G8�F/.=8�.A.82=+2�@+2<=?/�
<�+2;�2.���=<=F=.?<�

�
�������1��?��B<��G�:.G:<.�F8.�F�BG;�1=88.8.+F<B�=8�BG;�1G+VF�0+GM�
@+2<=?/C�
3���<�:.�/��.0�;?.�@+2<=?/&�M.�1G+)F�?:.�0�:.88.0F�=+�@+2<=?/��.0�;?.�
=FV?�+GF�G;8�<�+2;�2.9�GA.F=A.?�M/.+�BG;�?:.�0�FG�:.G:<.&�F/.B�<GG0�
�F�BG;�<=0.:�A�B�.�BG;�?:.�0�FG�F/.A�F/.B�1G+)F�;+1.8?F�+1�BG;9�5/.B�
<GG0��F�BG;�<=0.�BG;��8.�?F;:=19�:G;�8..<�F/�F�F/=+2��.0�;?.�BG;�0�+VF�
?:.�0� :8G:.8<B� �.0�;?.� =FV?� +GF� BG;8� <�+2;�2.9� ;.� 1G+)F� 8..<�
0GA8G8F��<.�FG�?:.�0�@+2<=?/&��;F��?�P�?�=1&�=F)?�F/.�<�+2;�2.�F/�F�M.�
�8.�;?=+2� =+� �G�;829�;.�/�I.� FG��00.:F� F/�F9�:G;�0�+VF�1G��+BF/=+2�
3P+F.8I=.M&�.:F.A�.8��&�@76>�9�
::::::::::::::::::::::::::::::::::::::::::::::::::::::�
�������1��?��B<�7+1�1G�BG;�F/=+0� F/�F�?/.� 3>�82�8.FV?�.A:<GB.8��
MG;<1�8.?:.0F�BG;�AG8.�=8�BG;:�<=0.�1G�BG;�F/=+0�F/�F�F/.�AG8.�BG;�
<.�8+�@+2<=?/&�1G�BG;�F/=+0�F/�F�?/.�MG;<1�F8.�F�BG;��.FF.8C��
1�������<�;/.+�P�0�+�?:.�0�@+2<=?/��.FF.8�F/�+�F/=?&�A�B�.�?/.�M=<<:�
B.?&� ?/.� M=<<� 8.?:.0F� A.9� /.� M=<<� 2=I.� A.� 8.?:.0F9� P� F/=+0� �.0�;?.�
A�B�.� P)A� F/=+0=+2� F/=?:� A�B�.� ?/.V?� +GF� 2=I=+2� A.� 8.?:.0F� W;?F�
�.0�;?.�?/.�F/=+0:?/.�F/=+0?�A�B�.�P�1G+VF�0+GM��+BF/=+29�P8�P�1G+VF�
0+GM� @+2<=?/&� ?/.� F/=+0?� A�B�.� P�1G+VF�0+GM� �+BF/=+2� 3P+F.8I=.M&�
.:F.A�.8�D&�@76>�9�
�
5/8G;2/G;F�AB�0G+I.8?�F=G+?�M=F/�J;<�&�>�82�8.F&��+1�A�+B�GF/.8�

MGA.+� P� =+F.8I=.M.1� �+1� G�?.8I.1&� F/.8.� M�?� �� 1=8.0F� �??G0=�F=G+�
A�1.� �.FM..+� 0+GM=+2� @+2<=?/� �+1� �.=+2� 0G+?=1.8.1� ?A�8F&� G8�
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0G+I.8?.<B&�+GF�0+GM=+2� @+2<=?/� �+1��.=+2� S?F;:=1T9� >�+B� MGA.+�
/�1� .O:.8=.+0.1� AGA.+F?� =+� M/=0/� :.G:<.� �??G0=�F.1� F/.=8� <�00� G8�
I.8��<��+1�M8=FF.+�@+2<=?/�<�+2;�2.���=<=F=.?��?���1=8.0F�A.FG+BA�8G8�
?F;:=1=FB9�PF�1=1�+GF�?..A�FG�A�FF.8�FG�F/.=8�.A:<GB.8?�F/�F�:�8F=0=:�+F?�
0G;<1�?:.�0�+;A.8G;?�GF/.8�<�+2;�2.?9�PF�M�?�=+?=2+=8=0�+F�M=F/=+�F/.�
?G0=�<�?:�0.?� =+�M/=0/� F/.B�<=I.1��+1�MG80.1� F/�F�F/.B�0+.M���28.�F�
1.�<� ��G;F� :G<=F=0?� �+1� MG8<1� =??;.?9!� PF� M�?�+GF� =A:G8F�+F� FG� F/.=8�
?G0=�<� ?F�F;?� F/�F� F/.B�/�1� ;F=<=D.1� A;<F=:<.� 8G8A?� G8� =+F.<<=2.+0.� FG�
?;8I=I.� =+� F/.=8� :.8?G+�<� <=I.?� �+1� =+� F/.=8� 0�8..8?9� P+?F.�1&� M/�F�
A�FF.8.1�M=F/=+�F/.=8�?G0=�<�?:�0.?�=+�F/.�0G+?F8;0F=G+�G8��+�=+F.<<=2.+F�
:.8?G+� M�?� F/.=8� 0+GM<.12.� G8� @+2<=?/9� 5/=?� <=+0� @+2<=?/� �+1�
S=+F.<<=2.+0.T�.A.82.1�88GA�1=88.8=+2�?:�0.?�M/.8.�F/.?.�MGA.+�<=I.1�
�+1� MG80.1� �+1� M�?� .?F��<=?/.1� =+� +;A.8G;?� M�B?9� FG8� J;<�&� �?�
A.+F=G+.1���GI.&�F/.�<=+0��.FM..+�@+2<=?/��+1�=+F.<<=2.+0.�.A.82.1�
=+�?G0=�<�?:�0.?��?�?/.�8.<F�F/�F�M/.+�?/.�?:G0.�=+�@+2<=?/&�A�+B�G;F/�
788=0�+?�MG;<1�S<GG0��F�/.8�<=0.�3?/.��=?�?F;:=19T�FG8�>�82�8.F&��?�?/.�
1.?08=�.?���GI.&�?/.�AG?F�?F8G+2<B�8.<F��??G0=�F=G+?��.FM..+�@+2<=?/�
�+1�=+F.<<=2.+0.�A�1.��B�/.8�.A:<GB.8�M=F/�F/.�<�00�G8�8.?:.0F�?/.�8.<F�
88GA�/.89��

7??G0=�F=G+?��.FM..+��1;<F�=<<=F.8�0B��+1�8..<=+2?�G8�S�.=+2�?F;:=1T�
/�I.�:8.I=G;?<B��..+�.O:<G8.1�=+��1;<F�<=F.8�0B��+1�<�+2;�2.�8.?.�80/9�
FG8�.O�A:<.&� =+���0�?.� ?F;1B�M=F/��1;<F���=F=�+� <.�8+.8?�G8�@+2<=?/&�
7;.8��0/�.F��<9�3@76A��8G;+1�F/�F�A�+B�G8�F/.�<.�8+.8?�8.<F�F/�F�=<<=F.8�0B�
M�?�0G++.0F.1�FG�8..<=+2?�G8�?F;:=1=FB��+1�?G0=�<�1=?8.?:.0F9�=A=<�8<B&�
J�B+.V?� 3@77>�� MG80� G+� S8;+0F=G+�<� =<<=F.8�0BT� 1.AG+?F8�F.1� F/�F�
+GF=G+?�G8�=<<=F.8�0B�G8F.+�0G++GF.1�=2+G8�+0.&�<�00�G8�.1;0�F=G+&��+1�
?F;:=1=FB�8G8�F/G?.�M/G��8.�<=F.8�F.��+1�.I.+�8G8�F/G?.�M/G��8.�+GFg��
0G++GF�F=G+� /.� 8=+1?� =+/.8.+F<B� :8G�<.A�F=0� �+1� .+F=8.<B� ;+F8;.9�
�GM.I.8&� M/=<.� 7;.8��0/� .F� �<9� �+1� J�B+.V?� 8.?.�80/� 8.I.�<.1� F/.�
A�+B�M�B?�F/�F�<=F.8�0B�=?�0G++.0F.1�M=F/�<.�8+.8?V�?.+?.�G8�=+F.<<=2.+0.�
�+1� <.2=F=A�0B&� F/=?� 8.?.�80/��<?G��??;A.1� F/�F�S<=F.8�0BT�8.8.88.1� FG�
@+2<=?/�<�+2;�2.�<=F.8�0B&��2�=+�?;::G8F=+2�F/.�A.FG+BA=0�?=2+=8=0�+0.�
G8� F/=?� 0G++.0F=G+9� >G8.GI.8&� 8.?.�80/� 0.+F.8=+2� G+� <=+0?� �.FM..+�
@+2<=?/&�<=F.8�0B&��+1�=+F.<<=2.+0.�G8F.+�1G.?�+GF�FG;0/�;:G+�F/.�=8G+=.?�
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G*�F+,?,�-G..,-F=G.?�=.�/�-G;.F8B&�?;-+�/?�0G;F+�7*8=-/&�M+,8,�@.1<=?+�
=?�.GF�F+,�?G<,�G**=-=/<�</.1;/1,9��

J,..B-GG2� 3@76��� /81;,3� F+/F� S@.1<=?+� 8,A/=.?� /� A/??=I,<B�
3GA=./.F�</.1;/1,�G*�1<G4/<�8,</F=G.?�F+/F�-G.F=.;,?�FG�F+8,/F,.�GF+,8�
</.1;/1,?&�-;<F;8,?�/.3�*G8A?�G*�2.GM<,31,&�FG�3=?8;:F�F+,�,3;-/F=G./<�
/?:=8/F=G.?� G*� A/.B�/.3� FG�-G.F8=4;F,� FG� F+,� 8,:8G3;-F=G.� G*� A/.B�
1<G4/<� =.,L;/<=F=,?T� 3:9� I===�9� P.� 0G;F+� 7*8=-/&� M+=<,� F+,� 3,AG-8/F=-�
-G.?F=F;F=G.�=.�-G.W;.-F=G.�M=F+�/3;<F�,3;-/F=G.�/.3�</.1;/1,�:G<=-=,?�
/::,/8�FG�?;::G8F�.GF=G.?�G*�A;<F=<=.1;/<�<=F,8/-=,?&�F+,�:/8F=-=:/.F?�=.�
AB� 8,?,/8-+� -G.F=.;,3� FG� *,,<� ?F;:=3� 3,?:=F,� F+,=8� /4=<=FB� FG� ?:,/2�
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