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-Q*%&3&.,!*OO*2*~,2&!#$33&!+.!12&/.!'+!1*/,!'&!%*!O2&((/$.!-#$.$3/U+&!U+e&.Q&.'2&!+.&!

Q2*.'&!-#)&%%&C!!

!

P&!%*.#&3&.,!'+!3*Q*k/.&!V$%'!W%*X&!Y*/.,!(e/.(#2/,!'$.#!'*.(!%&!#*'2&!'&!#&,,&!'@.*3/U+&!

.$23*,/8&!'&!%*!%$Q/U+&!'&!Q2$+O&!O$+2!(&!O$(/,/$..&2!&.!O$2,&AaA1*+L!'*.(!+.&!'-3*2#)&!

/.'-O&.'*.,&! &,! *%,&2.*,/8&C! P*! ,2*.(1$23*,/$.! '+! (+OO$2,! .+3-2/U+&! 8&2(! +.! (+OO$2,!

/3O2/3-!($+%R8&!%&(!U+&(,/$.(!-#$.$3/U+&(!'+!1/.*.#&3&.,!'&!%*!O2$'+#,/$.!'+!3*Q*k/.&!

3*/(!*+((/!%*!U+&(,/$.!'&!%*!2&.,*6/%/,-!&.!%*/((*.,!&.!(+(O&.(!%&!O2$6%R3&!'&!%*!2&.,*6/%/,-C!

7.!O2&3/&2!.+3-2$!&.!*OO&%%&2*/,!'&(!(+/8*.,(C!Y$+2! %&(!3*Q*k/.&(!(O-#/*%/(-(!'*.(! %*!

3+(/U+&:! %*! U+&(,/$.! (&! O$(&! '&! 2&(,&2! #$.1/'&.,/&%! '*.(! +.&! ./#)&! (O-#/1/U+&! $+! '&!

'-8&%$OO&2!+.&!3*2U+&!&,!'&!%*!1*/2&!Q2*.'/2C!?-*.3$/.(!(/!%*!%$Q/U+&!'&!Q2$+O&(!&(,!+.&!

.$23&!'$3/.*.,&:!&%%&!.e&(,!O*(!%*!(&+%&!&L/(,*.,&!&,!'&!.$+8&*+L!'-1/(!(&!O2-(&.,&.,!'*.(!

%*!O2&((&!3*Q*k/.&!&,!O*2,/#/O&.,!*+L!2&.$+8&%%&3&.,!'+!Q&.2&C!

!

C5) I?8),/1\?71K)9/.:7-8)0?):7@7M3,?8)3,0AP?,07,-8)0=,7:38A8)P7.)3,-?.,?-)

!

! P&(!$+,/%(!/.1$23*,/(-(!'&!YdS!O&23&,,&.,!a!'&!.$+8&%%&(!1$23&(!'&!3/#2$A-'/,/$.!'&!

(&! '-8&%$OO&2! 6/&.! *+A'&%a! '&(! %/3/,&(! '+! 1*.k/.*,! gBuC! P&(! %$Q/#/&%(! '&!3/(&! &.! O*Q&!

&.#$+2*Q&.,! &,! 1*#/%/,&.,! %e-.$.#/*,/$.! -'/,$2/*%&! *+O2R(! '&(! *3*,&+2(C! P*! #2$/((*.#&! '+!

O*2,*Q&!'&!O)$,$Q2*O)/&(!(+2!/.,&2.&,!(e$6(&28&!-Q*%&3&.,!Q2}#&!*+!.+3-2/U+&C!S.!O&+,!

'-($23*/(! O2&.'2&! '&(! O)$,$Q2*O)/&(! '&O+/(! .$(! ,-%-O)$.&(:! '&(! *OO*2&/%(!

!
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O)$,$Q2*O)/U+&(!'&!O%+(!&.!O%+(!#$3O*#,(!&,!%&(!'/11+(&2!(+2!%&(!2-(&*+L!($#/*+L!#$33&!

]+36%2:! B.(,*Q2*3! $+! &.#$2&! W*#&6$$XC! T&(! +(*Q&(! .$+8&*+L! 2&.1$2#&.,! %&! s!%/&.!

#$.(+6(,*.,/&%! &.,2&! %&! ,&L,&! &,! %e/%%+(,2*,/$.!tK=! ($+%/Q.-! O*2!V/%%&(! W&@&%! '*.(! %*! O2&((&!

3*Q*k/.&C!P&(!O%*,&1$23&(!'&!O+6%/#*,/$.!#$33&!B((++C#$3!&,!'&!(/,&(!3*2#)*.'(!#$33&!

\*.'#*3O:!P/3/,&'!Z+.:!Y*,2&$.:!r,(@!&,#C!O&23&,,&.,!*+L!*3*,&+2(!'e*##-'&2!a!+.!3*2#)-!

#$33&2#/*%!O$+2!8&.'2&!%&+2!O2$'+#,/$.C!]$+,!#&%*!$+82&!'$.#!'&!.$+8&%%&(!O$((/6/%/,-(!O$+2!

%*!O+6%/#*,/$.!&,!%*!'/11+(/$.!'&!3*Q*k/.&(!/.'-O&.'*.,(C!W%&+2/((&.,!*/.(/!'&(!O+6%/#*,/$.(!

/.'-O&.'*.,&(!U+/!.&!($.,!O*(!1/.*.#&2!O*2!'&(!Q2$+O&(!'&!O2&((&!3*/(!O*2!'&(!O*2,/#+%/&2(C!

P&(!.$+8&*+L!1$23*,(!'&!3*Q*k/.&(!1$.,!%*!O*2,!6&%%&!a!%*!#2-*,/8/,-:!O%+(!U+ea!%e/.1$23*,/$.C!

Te&(,!+.&!.$+8&%%&!O2&((&!#+%,+2&%%&!(O-#/*%/(-&!U+/!(&!'-8&%$OO&!*+,$+2!'&!,)-3*,/U+&(!

#$33&! %*! 3$'&:! %*! O)$,$Q2*O)/&:! %e/%%+(,2*,/$.:! %&! ,*,$+*Q&:! %*! 3+(/U+&:! 3*/(! *+((/! %&(!

U+&(,/$.(! '&! 8/(/6/%/,-(! '&(! #$33+.*+,-(! U+&&2(:! 2*#/(-&(:! 1-3/./(,&(! &.,2&! *+,2&(C! P&!

'@.*3/(3&!&,!%*!%/6&2,-!O&2f+&(!'&(!(+OO$2,(!.+3-2/U+&(!&.#$+2*Q&.,!'&(!8$/L!*%,&2.*,/8&(!

a! -3&2Q&2! &,! a! O$2,&2! +.! '/(#$+2(! 2*'/#*%! U+/! ,2*.#)&! *8&#! %*! O2&((&! #$33&2#/*%&!

,2*'/,/$..&%%&C! P&(! ,)-3*,/U+&(! ($.,! -Q*%&3&.,! *3&.-&(! a! (&! #2$/(&2! &,! c&! #/,&2*/! /#/!

%e&L&3O%&!'+!3*Q*k/.&!`+,'`+.,1-!U+/!(&!O2-(&.,&!(+2!($.!(/,&!/.,&2.&,!#$33&!(+/,!D!!

!

s!`+,'`+.,1-'!"&"Z$%,' $-' (+,'0/.81O-' /%8)' B.$%(' B3=8$*"($/%' 1,1$*"(,1' (/' 0/4,%'

&3$(".$-(-'"%1'="--$-(-M'N,'-(.$K,'(/'*+"%&,'(+,'0")'0/4,%'&3$(".$-(-'"%1'="--$-(-'

".,'1,B$*(,1'"%1'B.,-,%(,1'$%'(+,'43-$*'$%13-(.)'"%1'B/B38".'*38(3.,'=)'*.,"($%&'"'

B8"(2/.4'0+,.,'B,/B8,'*"%'8$-(,%U'-,,'"%1',GB,.$,%*,'0+"('$('4,"%-'(/'=,'"'0/4"%'

0+/'-+.,1-M'_3.'&/"8'$-'(/'(."%-*,%1'=/3%1".$,-'8$#,'&,%1,.'"%1'&,%.,s-3BB/.($%&'

."1$*"8$-4U'.,-B,*('"%1'.,K/83($/%M!t!y5)&!5)2&'(!N*Q*k/.&!&(,!%*!(&+%&!O+6%/#*,/$.!

/3O2/3-&! *+! 3$.'&! '-'/-&! *+L! 1&33&(! Q+/,*2/(,&(! &,! 6*((/(,&(C! ?$+(! .$+(!

&11$2f$.(! '&! #)*.Q&2! %*! 1*f$.! '$.,! %&(! 1&33&(! Q+/,*2/(,&(! &,! 6*((/(,&(! ($.,!

2&O2-(&.,-&(!&,!O2-(&.,-&(!'*.(!%0/.'+(,2/&!3+(/#*%&!&,!%*!#+%,+2&!O$O+%*/2&!&.!#2-*.,!

+.&!O%*,&1$23&!$q!%&(!Q&.(!O&+8&.,!-#$+,&2:!8$/2!&,!&LO-2/3&.,&2!#&!U+&!#&%*!(/Q./1/&!

'0b,2&! +.&! 1&33&! U+/! -+.,1tuC! ?$,2&! $6c&#,/1! &(,! '&! ,2*.(#&.'&2! %&(! 12$.,/R2&(! '&!

%e/'&.,/,-!'&!Q&.2&!&,!'+!Q&.2&!3+(/#*%!�!&.!($+,&.*.,!%&!2*'/#*%/(3&:!%&!2&(O&#,!&,!

%*!2-8$%+,/$.zC!

!
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KF!`+.,1!G%/,,-2*%&3&.,!s!'-#)/U+&,&2!t!&.!*.Q%*/(H:!&(,!+.!,&23&!+,/%/(-!O$+2!'-(/Q.&2!+.&!,&.'*.#&!a!%*!
8/2,+$(/,-!'+!c&+!'&!Q+/,*2&C!),,O(D__12Ch/X/O&'/*C$2Q_h/X/_5)2&'!
!

!
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Pe$6c&#,/1!*11/#)-!'&!#&,,&!O+6%/#*,/$.!&(,!'$.#!'&!O$2,&2!+.&!-.$.#/*,/$.!*%,&2.*,/8&!a!#&%%&!

'&!%*!O2&((&!3*Q*k/.&!,2*'/,/$..&%%&!a!%*!1$/(!1-3/./.&!&,!3+(/#*%&C!P&!O2$O$(!*6$2'&!*/.(/!

%&(! U+&(,/$.(! 'e/'&.,/,-! '&! Q&.2&! O*2! +.&! -.$.#/*,/$.! 3/%/,*.,&! #$33&! %&! ($+%/Q.&! %&(!

3&.,/$.(!*+!2*'/#*%/(3&!&,!a!%*!2-8$%+,/$.C!5)&!5)2&'(!&(,!+.&!O+6%/#*,/$.!O*O/&2!U+e/%!&(,!

O$((/6%&!'&!#$33*.'&2!(+2!/.,&2.&,!&,!'e*#)&,&2!'*.(!'&(!%/&+L!O)@(/U+&(!3*c$2/,*/2&3&.,!

(/,+-(! &.! d3-2/U+&! '+! ?$2'! 3*/(! *+((/! *+! Z$@*+3&A7./! &,! '*.(! #&2,*/.&(! 8/%%&(!

&+2$O-&..&(!#$33&!g+6%/.:!\&2%/.:!N/%*.!$+!5,$#X)$%3C!Pe/'&.,/,-!8/(+&%%&!'&!5)&!5)2&'(!

(&!'-#%/.&!*+((/!(+2!'+!4,.*+"%1$-$%&!*8&#!'&(!,A()/2,:!'&(!#*(U+&,,&(:!'&(!#)*+((&,,&(!$q!

*OO*2*/((&.,! %&! .$3! &,! %*! ,@O$Q2*O)/&! '+! ,/,2&C! T&%*! O&+,! O*2*~,2&! *.$'/.! &,! #$.(/'-2-!

#$33&!+.!3$@&.!#$33&2#/*%!'&!1*/2&!'+!O2$1/,!#&2,&(:!3*/(!#&(!$6c&,(!'-2/8-(!'&!%e/'&.,/,-!

'+! 3*Q*k/.&! ($.,! -Q*%&3&.,! 8&#,&+2(! &,! O$2,&+2(! 'e+.&! /'&.,/,-! O*2,*Q-&C! Y*2! %&!

4,.*+"%1$-$%&:!%&(!%&#,&+2(!O&+8&.,!'$..&2!a!8$/2!%&+2!/.,-2b,!O$+2!%&!O2$O$(!'e+.&!O*2,:!%&+2!

*OO*2,&.*.#&!&,!%&+2!($+,/&.!a!+.&!#$33+.*+,-!/'-$%$Q/U+&!'&!%e*+,2&C!g*.(!%&!#*(!'&!5)&!

5)2&'(:! /%!&(,! /.,-2&((*.,!'&!.$,&2!U+&!(/! %*!O+6%/#*,/$.!(e*OO+/&! %*2Q&3&.,!(+2! %&(!$+,/%(!

/.1$23*,/(-(!�!%&+2(!(/,&!/.,&2.&,!&,!2-(&*+L!($#/*+L!.$,*33&.,!�!%&!3*Q*k/.&!.e&(,!O*(!

'/(O$./6%&!'*.(!+.!1$23*,!.+3-2/U+&C!P*!3*,-2/*%/,-!'&!%e$6c&,!3*Q*k/.&!(&36%&!'$.#!2&8b,/2!

+.&!/3O$2,*.#&!O*2,/#+%/R2&:!/.,2/.(RU+&!*+!1$23*,!3*Q*k/.&!3*/(!U+/!2-(/(,&!a!%*!,&.'*.#&!

Q-.-2*%/(-&!'&!%*!'/Q/,*%/(*,/$.!'&!%*!O2&((&C!!

!

P&(! +(*Q&(! 'e$+,/%(! 'e-#2/,+2&! /.1$23*,/(-(! &,! 'e/.,&2.&,! (&! ($.,! Q-.-2*%/(-(:! $.,! 2&'-1/./!

#&2,*/.&(! O2*,/U+&(! O2$1&((/$..&%%&(! &,! $.,! '-8&%$OO-! '&! .$+8&*+L! 1$23*,(C! P&(! 6%$Q(!

O&2($..&%(! &,! (O-#/*%/(-(! &.! ($.,! +.&! #$.(-U+&.#&! U+/! %/6R2&! %&(! (+6c&#,/8/,-(C! P&!

.+3-2/U+&!*! &.8*)/! .$(! O2*,/U+&(!U+$,/'/&..&(!a! O*2,/2! '&! .$(! O$#)&(!U+/! *62/,&.,! .$(!

,-%-O)$.&(! '/,(! /.,&%%/Q&.,(:! .$+(! '$..*.,! */.(/! +.! *##R(! O$,&.,/&%%&3&.,! O&23*.&.,! a!

%e/.1$23*,/$.! &,! *+! #$.,&.+! '/(O$./6%&! (+2! %&! h&6C! ]-%-O)$.&(:! ,*6%&,,&(! &,! $2'/.*,&+2(!

'$..&.,!+.&!3*,-2/*%/,-!a!%*!O2&((&!.+3-2/U+&!3*/(!.e$.,!O*(!,+-!%e/3O2/3-C!�!%e)&+2&!'&!

%e/3*Q/.*/2&!'$3/.*.,!'+! ,$+,!.+3-2/U+&:! %*!3*,-2/*%/,-!'&(!(+OO$2,(!O)@(/U+&(!'&3&+2&!

O2-Q.*.,&C!g*.(!%e/.'+(,2/&!'+!'/(U+&:! %&!1$23*,!NYF!&,! %&!(,2&*3/.Q!.e$.,!O*(!&.,&22-!%&!

8/.@%&!'$.,!%&(!8&.,&(!&.!W2*.#&!($.,!&.!O2$Q2&((/$.!'&O+/(!=>IF!(&%$.!%&!5@.'/#*,!.*,/$.*%!

'&! %e-'/,/$.!O)$.$Q2*O)/U+&!G5?rYHKJC!P&(!(+OO$2,(! /3O2/3-(!.&!($.,!O*(!&.!2&(,&!*8&#!

%e$2Q*./(*,/$.!'&!(*%$.(!'&!%*!3/#2$A-'/,/$.!&,!'&!1&(,/8*%(!'&!1*.k/.&(C!P*!3*,-2/*%/,-!'e+.&!

O+6%/#*,/$.! 1*/,! '&! %e/3O2/3-! +.! O$,&.,/&%! $6c&,! 'e*2#)/8*Q&! 8$/2&! '&! #$%%&#,/$.C! 5/! %&(!

3*Q*k/.&(!($.,!O2$'+/,(!'&!3*./R2&!a!#&!U+e/%(!($/&.,!#$.(/'-2-(!#$33&!'&!6&*+L!$6c&,(:!

!
KJ!!),,OD__hhhC(.&O3+(/U+&C#$3_hOA#$.,&.,_+O%$*'(_=>I^_>9_>9A=>I^AV+/'&ArTSA=>I^�;&2(/$.Av&6CO'1!
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#e&(,!'*.(!%e$O,/U+&!'eb,2&!#$.(&28-(:!#$%%&#,/$..-(!*+!3b3&!,/,2&!U+&!'&(!'/(U+&(!8/.@%&(C!

P&(!3*Q*k/.&(!3+(/#*+L!($.,:!#$33&!%&(!'/(U+&(:!+.!3$@&.!'&!3*,-2/*%/(&2!%*!3+(/U+&:!

'&! %*! #$%%&#,/$..&2! &,! '&! (&! %e*OO2$O2/&2C! T&! Q$m,! O$+2! %&! 6&%! $6c&,! (&! 2&,2$+8&! '*.(! %&!

'/(#$+2(! '&! %*! ,2*.(1$23*,/$.! &,! %*! '-3*2#)&! -'/,$2/*%&! '&! V$%'! W%*X&! Y*/.,C!

5@36$%/U+&3&.,:! %*!3*,-2/*%/,-!'&!%e$6c&,!&(,! %&!(/RQ&!'e+.!&.Q*Q&3&.,!'&!%*!O*2,!'&!(&(!

O2$'+#,&+2(!O*2!%&+2!(*8$/2A1*/2&!&,!%&+2!,$+2!'&!3*/.:!3*/(!*+((/!'&!%*!O*2,!'&(!%&#,&+2(C!r.!

&11&,:!*#U+-2/2!+.!3*Q*k/.&!&.Q*Q&!%&!%&#,&+2!'*.(!+.!Q&(,&!'&!,2*.(*#,/$.!#$33&2#/*%&!

'e+.&!O*2,:!&,!'&!O2$O2/-,-!'&!%e*+,2&C!P&!%&#,&+2!'&8/&.,!8-2/,*6%&3&.,!O2$O2/-,*/2&!'&!%e$6c&,!

3*,-2/&%!'*.(!%&!(&.(!$q!/%!%&!O$((R'&!&,!(&!%e*OO2$O2/&C!Pe$6c&,!3*Q*k/.&:!O$+2!V$%'!W%*X&!

Y*/.,!#$33&!O$+2!5)&!5)2&'(:!O$2,&!+.&!1$2,&!#)*2Q&!(@36$%/U+&!'*.(!%*!3&(+2&!$q!#&%*!

&.Q*Q&! 3*,-2/&%%&3&.,:! O)@(/U+&3&.,! %&! %&#,$2*,! '*.(! %*! #$A#$.(,2+#,/$.! '&! %*! O$(,+2&!

-'/,$2/*%&C!d#)&,&2!+.!3*Q*k/.&:!&,!O%+(!&.#$2&!(e@!*6$..&2!$+!&.!*26$2&2!%e/'&.,/,-!O*2!%&!

3&2#)*.'/(/.Q:!&(,!(/Q./1/*.,:!(/Q./1/#*,/$.!'e+.&!8$%$.,-!'e*OO*2,&.*.#&!&,!'e*')-(/$.!a!+.!

'/(#$+2(C! P&! 2&,$+2:! $+! '+! 3$/.(! %e*,,*#)&3&.,! 2&.$+8&%-:! a! %e$6c&,! O)@(/U+&! &,! a! (*!

3*,-2/*%/,-! 2-8-%-&!O*2!#&(!.$+8&*+L! 1$23*,(!'&!3*Q*k/.&(! /((+(!'+!'@.*3/(3&!&,!'&(!

/3*Q/.*/2&(! 'e/.,&2.&,! ,-3$/Q.&! '&(! ,&.(/$.(! (@36$%/U+&(! U+/! O&+8&.,! &L/(,&2! &.,2&! %&(!

1$23&(!.+3-2/U+&(!&,!/3O2/3-&(C!!

!

g*.(! +.&! -#$.$3/&! 8/2,+&%%&! $q! .$,2&! ,&3O(! 'e*,,&.,/$.! &(,! '&8&.+! +.&! 2&(($+2#&!

#$.8$/,-&:! $q! %&(! /.'/8/'+(! ($.,! '&! O%+(! &.! O%+(! #$.(#/&.,(! '&! ($.! &LO%$/,*,/$.! O*2! '&(!

O+6%/#/,-(!(O$.($2/(-&(!a!Q2*.'!#$+O!'&!=$&'1"("!&,!'&!*//#$,-:!$q!,$+,!&(,!/.(,*.,*.-!&,!

1$/($..*.,:! %&! 62+/,! &(,! /.#&((*.,C! ?$+(! ($33&(! 6$36*2'-(! 'e/.1$23*,/$.(! '$.,! .$+(!

.e*8$.(!O*(!%&!,&3O(!'&!.$+(!(*/(/2C!Te&(,!'&!#&!,2$OAO%&/.:!'&!#&,,&!-.&2Q/&!(*.(!#&((&!

8*3O/2/(-&:! '&! #&! '-,*#)&3&.,! 8&2(! %&! ,$+,! '-3*,-2/*%/(-! U+&! (&36%&! O$/.'2&! #&! U+&!

ce*OO&%%&2*/(! %*! 1*,/Q+&! .+3-2/U+&C!r%%&! (&2*/,! '+&! a! +.&! (+2A($%%/#/,*,/$.! U+/! -3$+((&2*/,!

.$,2&!#*O*#/,-!'&!#$.#&.,2*,/$.C!?*8/Q+&2!'*.(!#&!1%$,!#$.,/.+!'e/.1$23*,/$.(!(*.(!(e@!.$@&2!

'&3*.'&2*/,!+.&!'-6*+#)&!'e-.&2Q/&!$+!'&! %e/.'/11-2&.#&C!`&! 1*/(! /#/! %e*.*%$Q/&!'e/.,&2.&,!

*8&#!%e/'-&!'+!($#/$%$Q+&!V&$2Q!5/33&%!(&%$.!%*U+&%%&!s!#&!U+/!#*2*#,-2/(&!%e&L/(,&.#&!'*.(!

%*!Q2*.'&!8/%%&:!#e&(,!yjz!s!%e/.,&.(/1/#*,/$.!'&!%*!8/&!.&28&+(&:!U+/!2-(+%,&!'+!#)*.Q&3&.,!

2*O/'&!&,!/./.,&22$3O+!'&(!/3O2&((/$.(!&L,&2.&(!&,!/.,&2.&(!t:!s!%*!O$+((-&!2*O/'&!'e/3*Q&(!

#)*.Q&*.,&(:! $+! %e-#*2,! 12*OO*.,! &.,2&! '&(! $6c&,(! U+e$.! &.Q%$6&! 'e+.!3b3&! 2&Q*2':! $+!

&.#$2&! %&!#*2*#,R2&! /.*,,&.'+!'e/3O2&((/$.(!U+/!(e/3O$(&.,!&,!(e$OO$(&.,!tC! yjz!d/.(/!(&!

#2-&! #)&k! %e)*6/,*.,! '&(! Q2*.'&(! 8/%%&(! +.&! #$3O-,&.#&! O*2,/#+%/R2&:! s! +.! $2Q*.&! '&!
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1*.k/.&(!O+6%/&.,! %&(!/.,&28/&h(!&.!/.,-Q2*%/,-:!2&,2*.(#2/8*.,!,$+,!&,!.e/3O$2,&!U+$/:!

'&(!,2+#(!/3O$2,*.,(!*+L!6%*Q+&(!#2-,/.&(C!g*.(!+.!1*.k/.&:!,+!O&+L!,&!O&23&,,2&!'&!
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3&,,2&!'&!O)$,$(C!B%!.e@!*!O*(!'&!2RQ%&(C!Z/&.!.e&(,!/3O$(-C!t9J!
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'&!%*!(/3O%&!-%*6$2*,/$.!&,!#$3O$(/,/$.!'&!%e$6c&,C!�!%*!'-6*+#)&!'e-.&2Q/&!O$+2!(+/82&!%*!
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,&23&! s!*3*,&+2!t! D! O-c$2*,/8&3&.,:! 3-%/$2*,/8&3&.,! $+! &.! #$3O*2*/($.:! 8$/2&! &.!
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O2/.#/O&!'&!O+6%/#*,/$.(!.+3-2/U+&(!$+!/3O2/3-&(!U+/!,2*/,&.,!c+(,&3&.,!'&!#&!U+/!&(,!*/3-C!!

!

S.!,2$+8&!#&,,&!-.$.#/*,/$.!'+!1*.!'*.(!%&!1*.k/.*,!U+/!*OO*2*~,!'*.(!%&(!#$33+.*+,-(!'&!

1*.!'&!(#/&.#&A1/#,/$.!'R(!%&(!*..-&(!I<F>!&,!U+/!#$..*~,!+.&!3$.,-&!&.!O+/((*.#&!'*.(!

%&(!*..-&(!I<9>AI<^>!'*.(!%&(!3/%/&+L!O+.X(C!P&(!1*.(!($.,!'&(!*#,&+2(!3*c&+2(!'&(!($+(A

#+%,+2&(:!'&(!#+%,+2&(!*%,&2.*,/8&(C!P*!O2/(&!'&!O*2$%&!'+!1*.!/.8&(,/,!-Q*%&3&.,!%&(!.$+8&*+L!



! KM!

3-'/*(!.+3-2/U+&(!*+!,2*8&2(!'&!1$2+3(!'&!'/(#+((/$.:!'&!Q2$+O&(!W*#&6$$X!&,!'&!6%$Q(!

�.$,*33&.,! (+2! %e)-6&2Q&+2! 5X@6%$Q! *+! '-6+,! '&(! *..-&(! =>>>C! B%! .*~,! */.(/! '&(!

O+6%/#*,/$.(!3+(/#*%&(!3$.$A,)-3*,/U+&(!O2$'+/,&(!O*2!'&(!1*.(!*+((/!6/&.!'*.(!+.&!1$23&!

/3O2/3-&!U+&!.+3-2/U+&C!r%%&(!($.,!+.!%/&+!'&!O*2,*Q&!&,!'&!'/(#+((/$.!1$.'-!(+2!+.!Q$m,!

#$33+.:! +.! $+,/%! '&! #$.8&2(*,/$.! )$2/k$.,*%&! &.,2&! %&(! 1*.(! *+! (&/.! '&(! 2"%1/4-C!T&(!

#$33+.*+,-(!(e*2,/#+%&.,!*+,$+2!'&(!'/(#$+2(!'&(!1*.(!*+,$+2!'e*2,/(,&(!&,!'e�+82&(!*/3-(C!

P&(!'/(#$+2(!'&!1*.(!'&!3+(/U+&!(e/.(#2/2*/&.,!*/.(/!'*.(!+.&!-.$.#/*,/$.!'+!(&.,/3&.,:!'+!

Q$m,:! '&! %e*'3/2*,/$.! '*.(! +.&! '-3*2#)&! O&2($..&%%&! &,! O*((/$..-&! '&! O*2,*Q&C!

Pe/3*Q/.*/2&!#$.(,2+/,!*+,$+2!'&(!1*.(!,$+2.&!($+8&.,!*+,$+2!'+!#*2*#,R2&!$6(&((/$..&%!$+!

'&(!#$3O$2,&3&.,(!O*21$/(! c+Q-(!&L,2b3&(:!O$+2,*.,!3/.$2/,*/2&(C!T&!U+/!&(,! /.,-2&((*.,!

*8&#!%e-.$.#/*,/$.!'+!1*.:!#e&(,!*+((/!U+e&%%&!&(,!'e+.&!#&2,*/.&!3*./R2&!O&21$23*,/8&!D!O$+2!

b,2&!1*.:!/%!1*+'2*/,!%&!'/2&!p!$+!#$33&!%e-#2/,!d.,$/.&!x&../$.!D!s!%&!Q$m,!(&!1*/,!&.!(&!'/(*.,!

&,!(&!'/,!&.!(&!1*/(*.,!t9MC!5/!%&!1*.!&(,!+.!*8*,*2!+.!O&+!&L*Q-2-!'&!%e*3*,&+2:!/%!,-3$/Q.&!

3*./1&(,&3&.,!'&!#&!O$(/,/$..&3&.,!-.$.#/*,/1!'&!#&%+/!U+/!*/3&C!!

!

Pe*3*,&+2:!(*.(!O$+2!*+,*.,!b,2&!1*.:!O&+,!*+((/!b,2&!#$.(/'-2-!3-%/$2*,/8&3&.,!#$33&!+.!

#$..*/((&+2C! B%! (e*Q/2*/,! '$.#! /#/! *8&#! d.,$/.&! x&../$.! '&! s!O%*/'&2! O$+2! +.&! *+,2&!

#$.#&O,/$.!'+!Q$m,:!#$33&!3$'*%/,-!O2$6%-3*,/U+&!'e*,,*#)&3&.,!*+!3$.'&C!S+!&.#$2&:!

*+,2&3&.,!'/,:!#$33&!+.&!*#,/8/,-!O2*Q3*,/U+&!'e*3*,&+2(!#2/,/U+&(!,$+2.-(!8&2(!%&+2!$6c&,!

(+2!+.!3$'&!B,.B8,G,!t9KC! P&!O$(/,/$..&3&.,!'&!#&%+/!U+/!*/3&!.e&(,!O%+(!(&+%&3&.,!'&!

%e$2'2&!'&!%e*'3/2*,/$.!3*/(!*+((/!'&!%e*OO2-#/*,/$.C!T&!Q$m,!U+/!(&!'/,!&,!U+/!(&!1*/,!'&8/&.,!

*/.(/!+.&!*#,/8/,-!#2/,/U+&!U+/!U+&(,/$..&!a!%*!1$/(! %e$6c&,!&,! %&!Q$m,!O$+2! %e$6c&,C!Pe*3*,&+2!

O&+,!'R(!%$2(!&LO2/3&2!+.&!8$%$.,-!'&!O*2,*Q&!&,!'e/.,&2*#,/$.!'*.(!+.&!*#,/8/,-!2-1%&L/8&!O*2!

2*OO$2,!a!%e$6c&,!'&!($.!Q$m,:!s!Q+&,,*.,!#&!U+e/%!%&+2!1*/,:!*,,&.,/1(!*+L!,2*#&(!'&!#&!U+e/%!1*/,!

*+L!*+,2&(:!O*2,*Q-(!&.,2&!%&(!(&.(*,/$.(!'/2&#,&(!a!-O2$+8&2!G$+!&((*@&2!'e-O2$+8&2H:!&,!

%&(!2&%*/(!/.'/2&#,(!U+/!O&23&,,&.,!'&!'/11-2&2!+.!O&+!($.!c+Q&3&.,!&,!'&!(e&.!2&3&,,2&!&.!

O*2,/&!a!%e*8/(!'&(!*+,2&(!t99C!Y*2!%*!2-1%&L/8/,-!'&!%*!#2/,/U+&!&,!%&(!-#)*.Q&(!*8&#!(&(!O*/2(:!

%e*3*,&+2! '-8&%$OO&! +.&! #$..*/((*.#&! '&! %e$6c&,! '&! ($.! Q$m,! &,! %*! ,2*8*/%%&! '*.(! +.&!

#&2,*/.&! ($#/*6/%/,-C! 5*.(! #)&2#)&2! .-#&((*/2&3&.,! %*! 2&#$..*/((*.#&:! +.! *3*,&+2! &(,!

/'&.,/1/-! O*2! (&(! O*/2(! #$33&! #$..*/((&+2C! d/.(/! ($.! *8/(! &(,A/%! /.8&(,/! '&! %*! 8*%&+2!

(@36$%/U+&!.$.!(&+%&3&.,!'&!#&%+/!U+/!*/3&!3*/(!*+((/!'&!#&%+/!U+/!#$..*/,C!!

!

!
9M!x&../$.:!d.,$/.&C!s!Z-1%&L/8/,-(C!P0*#,/8/,-!'&!%0*3*,&+2!t:!F:-,"3G:!8$%C!IMF:!.$C!I:!=>><:!OCK^!
9K!SOC!#/,C!OCKM!
99!B6/'!



! KK!

5&%$.! d.,$/.&! x&../$.! #/,-! O*2! W*6/&.! x&/.:! s!+.&! &LO-2/&.#&! (&.($2/&%%&! O%*/(*.,&!

#$.(,/,+&!+.!O$/.,!'&!'-O*2,!&((&.,/&%!'*.(!%*!1$23*,/$.!'+!Q$m,C!P&(!$6c&,(!&,!%&+2(!&11&,(!

O&+8&.,!#$.'+/2&!a!%e*#,/$.!t9^C!!P*!1$23*,/$.!'+!Q$m,!#)&k!%e*3*,&+2!(e$OR2&!'e+.&!O*2,!O*2!

%e*OO2-#/*,/$.! '&! %e$6c&,! &,! O*2! %*! 2-1%&L/8/,-! #2/,/U+&! 'e*+,2&! O*2,C! P*! #$..*/((*.#&! &,! %*!

2&#$..*/((*.#&! '&! %e*3*,&+2! O&+8&.,! O*2! &L&3O%&! %e*3&.&2! a! +(&2! '&! %e&LO2&((/$.!

O&2($..&%%&!#$33&!-.$.#/*,/$.!O$+2!s!O&21$23&2!+.!*,,*#)&3&.,!*+!2$#X!O*2!%*!O2$'+#,/$.!

'e+.&!(-2/&!'e$6c&,(!O2$O2&!a!#&!3$.'&!D!-3/((/$.!'&!2*'/$:!h&6k/.&:!1*.k/.&!t9<C!P&!Q$m,!

'&!#&%+/!U+/!*/3&!&(,!*+!O2/.#/O&!'&(!*#,/$.(!U+e/%!'-#/'&!$+!.$.!'e&.,2&O2&.'2&!&.!($.!.$3C!

Te&(,!'*.(!#&,,&!'@.*3/U+&!U+&!(e/.(#2/,! %&!Q&(,&!-.$.#/*,/1!'&!V$%'!W%*X&!Y*/.,:!a!'&+L!

2&O2/(&(C!P*!O2&3/R2&!-,*.,!%*!#2-*,/$.!'+!6%$Q!&.!=>I>!O$+2!O*2,*Q&2!+.&!O*((/$.!&.!,*.,!

U+e*3*,&+2:!8$/2&!&.!,*.,!U+&!1*.!p!%*!(&#$.'&!-,*.,!%e*22b,!'&(!*#,/8/,-(!'+!6%$Q!&,!%e*..$.#&!

'+!3*Q*k/.&! &.! ,*.,! U+&! #$..*/((&+2:! &.! ,*.,! U+e*3*,&+2! G'*.(! %&! (&.(!3-%/$2*,/1H! '&!

3+(/U+&!2&#$..+!O*2!%&(!%&#,&+2(!'+!6%$Q!&,!O*2!%&(!*#,&+2(!'&!%e/.'+(,2/&!3+(/#*%&C!

!

!

C5) I?)P/83-3/,,?:?,-)0?)2?J13)L13),T?8-)P78)P./9?883/,,?J)

!

! P&!O*((*Q&!a!%e*#,/$.!'&!#&%+/!U+/!*/3&!O%*#&!%e*3*,&+2!'*.(!%*!(/,+*,/$.!'&!#&%+/!U+/!

.e&(,!O*(!O2$1&((/$..&%C!B%!&(,!/#/!U+&(,/$.!'&!O2*,/U+&(:!'&!%*!O2*,/U+&!*3*,&+2!*+!2&Q*2'!'&!

%*!O2*,/U+&!O2$1&((/$..&%%&C!Pe*3*,&+2!'$.,!%*!1$23*,/$.!'+!Q$m,!%&!#$.'+/,!a!%e*#,/$.!(&2*/,!

'$.#!O%*#-!(+2!%&!(O&#,2&!#$33&!#$..*/((&+2:!U+&%U+&!O*2,!&.,2&!%&!1*.!&,!%&!O2$1&((/$..&%C!

r.!&11&,!%e*3*,&+2!.$.AO2$1&((/$..&%!(&2*/,!O%+(!$+!3b3&!3/&+L!2&.(&/Q.-!U+e+.!*3*,&+2!

$##*(/$..&%!&,!O%+(!#2/,/U+&!U+e+.!1*.!*'3/2*,/1C!5$.!O*((*Q&!a!%e*#,/$.!O&+,!O2&.'2&!%*!1$23&!

'e+.&!O+6%/#*,/$.!3+(/#*%&:!'e+.!k/.&:!'e+.!6%$Q:!'e+.!3*Q*k/.&!O$+2!&LO2/3&2!a!%*!1$/(!($.!

Q$m,:!(*!O*((/$.!&,!($.!*8/(!(+2!%*!3+(/U+&!O*2!&L&3O%&C!g&!O%+(!(&%$.!W*6/&.!x&/.:!s!'+!

1*/,!'e+.!&.Q*Q&3&.,!O&2($..&%!($+,&.+:!%e*3*,&+2!1&28&.,!'$3/.&!6/&.!3/&+L!($.!(+c&,!U+&!

%e*3*,&+2!O%+(!$##*(/$..&%C!B%!(*/,!s!/'&.,/1/&2:!'-(/Q.&2:!*2Q+3&.,&2!t!G\2$36&2Q&2!I<<^!D!

=<H! #&! U+/! #$.1$2,&! ($.! /'&.,/,-! 'e&LO&2,! O$+2! %+/A3b3&!t^>C! Pe*3*,&+2! #$..*/((&+2! U+/!

(e&.Q*Q&! '*.(! %e*#,/$.! &,! .$,*33&.,! '*.(! %e-.$.#/*,/$.! #2/,/U+&! (&! #$.(,2+/,! '$.#! +.&!

/'&.,/,-!'e&LO&2,:!&,!#&!1*/(*.,!&.!8/&.,!a!2&#)&2#)&2!%*!2&#$..*/((*.#&!'&!(&(!O*/2(C!g*.(!

%&!#*(!'&!V$%'!W%*X&!Y*/.,:!%&!%*.#&3&.,!'+!3*Q*k/.&!,-3$/Q.&!'&!#&,,&!/'&.,/,-!'e&LO&2,!

#$.1$2,-&!O*2!%&(!O2*,/U+&(!'+!6%$QC!P*!O$(/,/$.!-.$.#/*,/8&!'&!V$%'!W%*X&!Y*/.,!(&2*/,!'$.#!

!
9^!x&/.!W*6/&.:!s!P&!#2/,/U+&!2$#X:!%&!1*.k/.&!&,!%&!3*Q*k/.&!D!s!�*!(e&.!8*!&,!f*!2&8/&.,!t!t:!6/834,'b:!M!D!
I!�!=>>K:!OC^K!
9<!SOC!#/,C!OC^9!
^>!SOC!#/,C!OC^<!



! K9!

#&%%&! 'e+.! *3*,&+2! -#%*/2-! &,! &.Q*Q-C! P*! O$(,+2&! '+! 6%$Q+&+2! *3*,&+2! (e&(,! 'e*6$2'!

#$.(,2+/,&! &.! 2*OO$2,! *+! %&#,$2*,! '&! %*! 1$23&! .+3-2/U+&C! T&! %&#,$2*,! #$.(,/,+&! +.&!

#$33+.*+,-!'-.$362-&!O*2!%&(!2-(&*+L!($#/*+L!.$,*33&.,!(+2!%*U+&%%&!*!O+!(e*OO+@&2!%&!

Q&(,&! -.$.#/*,/1! '&! %*! ,2*.(1$23*,/$.! 8&2(! %&! O*O/&2C! P&! '/(#$+2(! '&! %e*+,)&.,/#/,-! U+/!

*##$3O*Q.&!%*!,2*.(1$23*,/$.!'&!V$%'!W%*X&!Y*/.,!(e*OO+/&!(+2!#&!O$(/,/$..&3&.,!'&!#&%+/!

U+/! */3&:! U+/! #$..*~,! &,! U+/! .e&(,! O*(! O2$1&((/$..&%C! T&! '&2./&2! O*2*3R,2&! O&23&,! a!

%e-.$.#/*,/$.!'e-#)*OO&2!*+!3$.$Q%$,,/(3&!2&O2$#)-!a!%*!O2&((&!,2*'/,/$..&%%&!&,!'&!O$2,&2!

+.!'/(#$+2(!*%,&2.*,/1!&,!&.Q*Q-C!

!

P&! O$(/,/$..&3&.,! '&! %e*3*,&+2:! &LO&2,! 3*/(! O*(! O2$1&((/$..&%:! O&23&,! '&! #+%,/8&2! %*!

2&#$..*/((*.#&!'e+.&!8*%&+2!(@36$%/U+&:!'e+.&!2-O+,*,/$.!'&!%e-.$.#/*,&+2!8/(AaA8/(!'&!(&(!

O*/2(C!g&!1*/,:!%e-.$.#/*,/$.!.&!(&!1*/,!O*(!'*.(!%&!8/'&!3*/(!O$+2!(&(!2&,$+2(:!(&(!-#)*.Q&(!

#$33&!%&!($+%/Q.&!W*6/&.!x&/.!D!s!-'/,&2!+.!1*.k/.&!&(,!*%$2(:!O$+2!%e*3*,&+2!&.Q*Q-:!+.&!

3*./R2&! '&! U+/,,&2! %e*.$.@3*,! &,! '&! (&! 1$2Q&2! +.&! 2-O+,*,/$.! O*2! ($.! ,2*8*/%C! Pe*3*,&+2!

'&8/&.,! *%$2(! O2$Q2&((/8&3&.,! +.! O2$'+#,&+2! #+%,+2&%!t^IC! T&,,&! O2$'+#,/$.! #+%,+2&%%&! '&!

1*.k/.&! *! c$+-! +.! 2l%&! /3O$2,*.,! '*.(! %*! ($+(A#+%,+2&! O+.X! .$,*33&.,:! &.! 1*/(*.,! %*!

O2$3$,/$.!'+!1/'$(')/3.-,82!&,!'&(!Q&.2&(!3+(/#*+L!3*2Q/.*+LC!P*!O2$'+#,/$.!#+%,+2&%%&!'e+.!

3*Q*k/.&! #$33&! V$%'! W%*X&! Y*/.,! O2&.'! %&! O*2,/! '&! '-1&.'2&! '&(! Q&.2&(! &,! *2,/(,&(!

3+(/#*+L!3*2Q/.*+L!*+!2&Q*2'!'&!%*!O2&((&!,2*'/,/$..&%%&!&.!#$.(&28*.,!#&,,&!.$,/$.!($+(A

#+%,+2&%%&!O*2!%*!(,2*,-Q/&!'&!./#)&!-8$U+-&!O2-#-'&33&.,C!Y$+2,*.,:!/%!.&!(&36%&!O*(!,*.,!

(e*Q/2!'&!($2,/2!'&!%e*.$.@3*,!'*.(!%*!3&(+2&!$q!%&!.$3!'&!]$3!`$).($.!*OO*2*~,!2*2&3&.,!

&,!%e-.$.#/*,/$.!&(,!3*c$2/,*/2&3&.,!O2/(&!&.!#)*2Q&!O*2!V$%'!W%*X&!Y*/.,!#$33&!+.&!&.,/,-C!

B%!(e*Q/2*/,!O%+,l,!O$+2!V$%'!W%*X&!Y*/.,!'&!1*/2&!($2,/2!'&!%e*.$.@3*,!%&(!*2,/(,&(!&,!%&(!�+82&(!

'$.,!%&(!&11&,(!$.,!#$.'+/,!a!%*!O2$'+#,/$.!#+%,+2&%%&!'+!3*Q*k/.&C!T&,,&!O$(,+2&!'e&LO&2,/(&!

&,! 'e)+3/%/,-! &(,! #$.(,2+/,&! O*2! %&! '/(#$+2(! '&! %e*+,)&.,/#/,-! &,! O*2! %*! (O-#/*%/(*,/$.!'&! %*!

O+6%/#*,/$.C!r%%&!&(,!#$A#$.(,2+/,&!O*2!%&(!2-'*#,&+2(!&,!%&(!%&#,&+2(!'&!V$%'!W%*X&!Y*/.,!'*.(!

%*!3&(+2&! $q! #&! O$(/,/$..&3&.,! 'e&LO&2,! &(,! 2&#$..+! O*2! %&! %&#,$2*,:! #&! U+/! #$.1$2,&! %*!

O$(/,/$.!'&!%e-.$.#/*,&+2!U+/!1$23&!&,!O*2,*Q&!($.!Q$m,C!Y$+2!`&*.AN*2/&!P&8&2*,,$!#/,-!O*2!

W*6/&.!x&/.:!s!#&,,&!(O-#/*%/(*,/$.!1*8$2/(&!%e-%*6$2*,/$.!O*2!%e/.'/8/'+!'e+.!(*8$/2!*OO2$1$.'/!

(+2!%&(!$6c&,(:!&,!%e*OO*2/,/$.!'e+.!'-(/2!'&!,2*.(3/((/$.!'&!#&!(*8$/2!U+/!%-Q/,/3&!(*!O*((/$.!

&,!'-3$.,2&!%*!Q2*.'&+2!O&2($..&%%&!'&!%e/.'/8/'+!t^=C!Pe*3*,&+2!*/3&:!#$..*~,:!#2/,/U+&!&,!

O*2,*Q&! (*! O*((/$.! &,! ($.! (*8$/2:! #&! U+/! %+/! O&23&,! '&! '-8&%$OO&2! '&(! #$3O-,&.#&(!

(O-#/*%/(-&(C! P*! 2&#$..*/((*.#&! '&! #&,,&! s!Q2*.'&+2! O&2($..&%%&! '&! %e/.'/8/'+!t! &(,! +.!

!
^I!SOC!#/,C!OC<>!
^=!SOC!#/,C!OC^<!



! K^!

8*%&+2! (@36$%/U+&! $#,2$@-&! O*2! %&(! O*/2(! U+/! #$A#$.(,2+/(&.,! %e/'&.,/,-! 'e&LO&2,! '&!

%e-.$.#/*,&+2C!

!

Pe*3*,&+2!&LO&2,!O&+,!*/.(/!'&8&./2!*#,&+2!'&! %e/.1$23*,/$.C!T&%*!(&! c$+&!*+!3$3&.,!$q!

%e-.$.#/*,&+2! #)$/(/,! '&! 6*(#+%&2! '*.(! %*! #2/,/U+&! '&! %e$6c&,! '&! ($.! Q$m,! &,! .$.! O%+(!

(/3O%&3&.,!'*.(!%e*OO2-#/*,/$.!'&!#&!U+/!&(,!Q$m,-C!P*!O$(,+2&!'&!%e*3*,&+2!(&!8$/,!'R(!%$2(!

,2*.(1$23-&!O*2!#&,,&!&LO&2,/(&!#2/,/U+&:! 2-1%&L/8&!&,!O*2,*Q-&!U+/! %e*3R.&!*+!(&+/%!'&! %*!

O2$1&((/$..*%/(*,/$.C!g&!#&,,&!3*./R2&:!'&!.$362&+L!1*.k/.&(!O-2&..&(!,&.'&.,!a!'&8&./2!

'&(! (+OO$2,(! #$.8&.,/$..&%(:! &,! (&(! 2-'*#,&+2(! '&(! O2$1&((/$..&%(C! s!S.! O&+,! '$.#!

/3*Q/.&2!(*.(!O&/.&!U+&! %&! 1*.k/.&!($/,!+.! %*6$2*,$/2&!'e*#U+/(/,/$.!'&(!#$3O-,&.#&(!&,!

'*.(!%&!3b3&!,&3O(:!U+e/%!O+/((&!#$.(,/,+&2!+.&!O*((&2&%%&!$+!+.!,2&3O%/.!8&2(!%*!O2&((&!

2$#X!3*Q*k/.&!t^F!-#2/,!W*6/&.!x&/.C!P*!O2$'+#,/$.!'&!1*.k/.&(!#$33&!'&!6%$Q(!#$.(,2+/,!

&,!1*f$..&!%&(!*O,/,+'&(!'e+.!*3*,&+2!a!%e-#2/,+2&C!P&(!O2*,/U+&(!*3*,&+2(!'&!%e-#2/,+2&!'+!

Q$m,!3+(/#*%!,-3$/Q.&!'e+.&!8$%$.,-!'&!O*2,*Q&!'&!(*!O*((/$.:!'&!2&#$..*/((*.#&!'&!(&(!

O*/2(!&,!'&!#$.(,2+#,/$.!'e+.&!O$(,+2&!'e&LO&2,C!T&!O$(/,/$..&3&.,!-.$.#/*,/1!(&2*/,!*/.(/!a!

O%*#&2!6/&.!O%+(!O2$#)&!'+!Ol%&!O2$1&((/$..&%!'+!(O&#,2&!'&(!&,)$(!'&(!-.$.#/*,&+2(!'&!%*!

O2&((&! 3+(/#*%&C! T&! 3@,)&! '&! %*! O2$1&((/$..*%/(*,/$.! (e*OO+/&! &.! Q2*.'&! O*2,/&! (+2!

U+&%U+&(!&L&3O%&(!'e*3*,&+2(!'&8&.+(!O2$1&((/$..&%!U+/!.$+22/((&.,! %&(!1*.,*(3&(!'&(!

1*.(! &,! '&(! #$..*/((&+2(! 3-%$3*.&(! U+/! 8&+%&.,! 8/82&! '&! %&+2! O*((/$.C! P*! O2$'+#,/$.!

#+%,+2&%%&!'e+.&!O+6%/#*,/$.!*3*,&+2:!O%+(!$+!3$/.(!-O)-3R2&:! (&2*/,!*/.(/!+.!3$@&.!'&!

O-.-,2&2!%&!3$.'&!'&!%*!O2&((&!3+(/#*%&:!8$/2&!'&!%e/.'+(,2/&!3+(/#*%&C!

!

D5) IT3:7@3,73.?)01-."/'-/.*,*/)

!

P&!./*#'*.$($*!$+!#2/,/U+&!2$#X!(e&(,!/.(,/,+-!#$33&!+.&!1/Q+2&!3@,)/U+&!'&!%*!O2&((&!

3+(/#*%&C!Te&(,!'e*6$2'!+.!*3*,&+2!'&!3+(/U+&!2$#X:!O$+2!&.(+/,&!'&8&./2!+.!&LO&2,:!+.!

O2$1&((/$..&%C!Te&(,!+.!c$+2.*%/(,&!#2/,/U+&!U+/!$(&!'-O%*/2&!&,!U+/!O*2,/#/O&!'&!%e/3*Q/.*/2&!

s!-,GU'1.3&-'"%1'./*#O%O./88!t!O$2,-!3*c$2/,*/2&3&.,!O*2!'&(!O&2($..*%/,-(!*.Q%$A(*L$..&(!

#$33&!?/#X![&.,!*+!Z$@*+3&A7./:!P&(,&2!\*.Q(!*+L!",*,(A7./(!$+!Y)/%/OO&!N*.�+82&!&.!

W2*.#&C!P&!O2&3/&2! 1$+26/,!(&(!*23&(!'*.(! %*!O2&((&!3%1,.&./3%1!*8*.,!'e-#2/2&!O$+2! %&!

?Nr!G?&h!N+(/#*%!rLO2&((HC!P&!'&+L/R3&!(&!1*/,!#$..*~,2&!O*2!'&(!#2/,/U+&(!*#&26&(!'*.(!

%&!3*Q*k/.&!Z$%%/.Q!5,$.&!U+/!%+/!8*+'2$.,!'eb,2&!2&.8$@-!*8*.,!'&!#$.,2/6+&2!*+!3*Q*k/.&!

/.'-O&.'*.,!T2&&3C!P&!'&2./&2!*!1*/,!(&(!'-6+,(!'*.(!%*!6*.'&!'&((/.-&!'&!(#/&.#&A1/#,/$.!

*8*.,!'e$##+O&2!%&!O$(,&!'&!2-'*#,&+2!&.!#)&1!'+!3*Q*k/.&!Z$#X!w!W$%X!O&.'*.,!=J!*.(C!

!
^F!SOC!#/,C!OC<I!



! K<!

B%(! $.,! ,$+(! &.! #$33+.! 'eb,2&! 1*.! '&! 2$#X:! 'e*8$/2! '&(! O&.#)*.,(! *''/#,/1(! O$+2! '&(!

(+6(,*.#&(!O%+(!$+!3$/.(!%-Q*%&(!&,!'e*8$/2!3*2U+-!%e/3*Q/.*/2&!'&!%*!O2&((&!3+(/#*%&!'&!

%&+2!&3O2&/.,&C!P&!./*#'*.$($*!(&!#$.(,2+/,!+.&!*+2*:!+.&!2-O+,*,/$.!O*2! %e&LO2&((/$.!'&! %*!

#2/,/U+&:!($+8&.,!2*'/#*%&:!3*/(!*+((/!O*2!%&!-(/.)(,88$%&!'&!(&(!2&.#$.,2&(!*8&#!%&(!Q2$+O&(!

U+/!&.,2&,/&.,!(*!O$(,+2&!-.$.#/*,/8&C!!

!

P&!#2/,/U+&!2$#X!.e&(,!O*(!+.!c$+2.*%/(,&!O*(!#$33&!%&(!*+,2&(!D!%*!O%+O*2,!'+!,&3O(:!/%!.e*!

O*(!(+/8/!'&! 1$23*,/$.!*#*'-3/U+&!3*/(!'-O&.'!O%+,l,!'&! %*!#$.#&O,/$.!)&+2/(,/U+&!U+&!

'$..&!g&./(!Z+&%%*.!'+!s!O2$1&((/$..*%/(3&!c$+2.*%/(,/U+&!t!'-1/./!c+(,&3&.,!O*2!+.!s!1%$+!t!

O&23*.&.,!&,!-8$%+,/1^JC! B%!&(,!#$.(/'-2-!#$33&!+.!O2$1&((/$..&%!U+*.'! /%!-#2/,!O$+2!'&(!

,/,2&(!'&!%*!O2&((&!,2*'/,/$..&%%&C!P&!#*2*#,R2&!O2$1&((/$..&%!'+!#2/,/U+&!3+(/#*%!&.!Q-.-2*%!

&,!'+!#2/,/U+&!2$#X!&.!O*2,/#+%/&2!(&36%&!(&!1$.'&2!(+2!%*!2-3+.-2*,/$.!O&2f+&!$+!.$.C!P*!

'/(,/.#,/$.! &.,2&! *3*,&+2! &,! O2$1&((/$..&%! (&! 1&2*/,! '$.#! O*2! %*! 2-,2/6+,/$.!3$.-,*/2&! '&!

%e-#2/,+2&!O*2!+.!,/,2&!'&!%*!O2&((&!,2*'/,/$..&%%&C!T)2/(!d,,$.!($+%/Q.&!*/.(/!%*!(/3/%/,+'&!&.,2&!

%&! 1*.!&.! ,*.,!U+0*+,&+2!&,! %0*+,&+2!O2$1&((/$..&%!&.! ,*.,!U+&! 1*.C!T&%*!&.!'/,! %$.Q!(+2! %*!

#+%,+2&!&LO&2,&!'&!%*!#2/,/U+&!2$#X:!$q!%*!#$..*/((*.#&!&,!%0*+,$2/,-!.&!'-#$+%&.,!O*(!'0+.&!

1$23*,/$.! O2$1&((/$..&%%&! 1$23&%%&! &,! *#*'-3/U+&:! 3*/(! *8*.,! ,$+,! '0+.! &.,)$+(/*(3&!

*+,$'/'*#,/U+&!&,!*3*,&+2!Gs!(+,'-$4$8".$()'=,(0,,%'(+,'2"%'"-'0.$(,.'"%1'(+,'B./2,--$/%"8'

0.$(,.'"-'2"%M'5+$-'-")-'43*+'"=/3(',GB,.('*38(3.,'$%'./*#'*.$($*$-4U'0+,.,'#%/08,1&,'"%1'

"3(+/.$()'B./*,,1'%/(' 2./4' 2/.4"8U',13*"($/%"8'/2'B./2,--$/%"8' (."$%$%&'=3('B.$4".$8)' 2./4'

"3(/1$1"*($*U' "4"(,3.' ,%(+3-$"-4' t^MHC! P*!12$.,/R2&! &.,2&! *3*,&+2! &,! O2$1&((/$..&%! &.!

,&23&(! 'e-.$.#/*,/$.! &(,! ,2R(! O$2&+(&C! P*! 6*(#+%&! .&! (e$OR2&! 8-2/,*6%&3&.,! '*.(! %*!

'-(/Q.*,/$.!U+&!%$2(U+&!%&!#2/,/U+&!2$#X!&(,!/3O%/U+-!'*.(!%&(!*#,/8/,-(!O2$1&((/$..&%%&(!'&!

%e/.'+(,2/&!3+(/#*%&C!5/!($.!(,*,+,!'e*+,&+2!&(,!2&#$..+:!#&%*!(+11/,A/%!a! %&!'-(/Q.&2!#$33&!

c$+2.*%/(,&!i!Y$+2!T)2/(!d,,$.:!%&!c$+2.*%/(,&!O2$1&((/$..&%:!,$+,!&.!2&(,*.,!+.!*+,$'/'*#,&:!

+.!s!1*.!-#%*/2-!t:!&(,!&.!3b3&!,&3O(!O2$1&((/$..&%%&3&.,!/3O%/U+-!'*.(!%&(!*#,/8/,-(!'&!

%0/.'+(,2/&!'&!%*!3+(/U+&!Gs!5+,'B./2,--$/%"8'J/3.%"8$-(U'0+$8-('.,4"$%$%&'"%'"3(/1$1"*(U'"%'

d,%8$&+(,%,1'2"%OU'$-'"('(+,'-"4,'($4,'B./2,--$/%"88)'$4B8$*"(,1'$%'(+,'"*($K$($,-'/2'(+,'43-$*'

$%13-(.)!t^KHC! 5/! %&! c$+2.*%/(,&! O2$1&((/$..&%! &(,! #$.(/'-2-! #$33&! +.! *3*,&+2! &LO&2,:!

%e*3*,&+2!&LO&2,!.e&(,!O*(!.-#&((*/2&3&.,!#$.(/'-2-!#$33&!+.!c$+2.*%/(,&!%$2(U+e/%!-#2/,C!

T&!1%$+!%*/((-!'*.(!%*!'-1/./,/$.!'&!#&!U+/!&(,!O2$1&((/$..&%!$+!.$.:!'&!#&!U+/!&(,!#$.(/'-2-!

!
^J!Z+&%%*.!g&./(:!P&!O2$1&((/$..*%/(3&!'+!1%$+:!Y7V:!V2&.$6%&:!I<<F!
^M!d,,$.:!T)2/(C!nv2/,/.Q!*6$+,!P/(,&./.QD!d%,&2.*,/8&!g/(#$+2(&(!/.!Z$#X!`$+2.*%/(3Co!E/B38".'!3-$*:!8$%C!=^:!
.$C!I:!=>><:!OOC!MF4K9C!W`5_F:!hhhCc(,$2C$2Q_(,*6%&_J>=I=J=KC!OCMK!
^K!SOC!#/,C!OCMM!
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#$33&!'+! c$+2.*%/(,&!$+!.$.:!O*2,/#/O&!'&! %e/3*Q/.*/2&!'+! ./*#'*.$($*!U+/!-8$%+&!'*.(! %&(!

3*2Q&(:!'*.(!%&(!1*/%%&(C!

!

5*.(! b,2&! 8-2/,*6%&3&.,! %*6&%%/(-! c$+2.*%/(,&:! %&! #2/,/U+&! 2$#X! (&! O$(,&! #$33&! +.&!

O&2($..*%/,-!O+6%/U+&!a!U+/! %e$.!1*/,!#$.1/*.#&:!'$.,!$.!2&#$..*~,! %*!8*%&+2!(@36$%/U+&!'&!

%e/'&.,/,-! 'e&LO&2,C! B%! &(,! %+! &.! &,! O$+2! ($.! .$3:! *+,2&3&.,! '/,:! ($.! '/(#$+2(! &(,! (/,+-! &,!

(+6c&#,/1!&,!#e&(,!#&!U+/!&(,!2&#$..+!#$33&!8*%$2/(-!&,!8*%$2/(*.,C!P*!B,.-/%"!*/.(/!1*f$..-&!

&(,!+.! %&8/&2!'e/.1%+&.#&!'*.(! %*!3&(+2&!$q! %e*8/(!&LO2/3-!&(,! 2&#)&2#)-!O*2! %&(! %&#,&+2(!

O$+2!%&!O*2,*Q&2!$+!%&!#$.,2&'/2&!&,!1$23&2!*/.(/!($.!O2$O2&!Q$m,!a!O2$O$(!'e+.!$6c&,C!T&,,&!

(+6c&#,/8/,-! &LO2/3-&! &,! O*2,*Q-&! &(,! 6/&.! %$/.! 'e+.! O2-,&.'+! /'-*%! 'e$6c&#,/8/,-!

c$+2.*%/(,/U+&C!r%%&!(&!'-8&%$OO&!'*.(!%*!O2&((&!3+(/#*%&!O*2!%&!c$+2.*%/(3&!'e*+,&+2!&,!O*2!

%&!s!c$+2.*%/(3&!Q$.k$!t!'&!P&(,&2!\*.Q(!.$,*33&.,!U+/!O2$3&+,!%e)@O&2A(+6c&#,/8/,-!'e+.!

c$+2.*%/(3&!'e/33&2(/$.C!T&!O$(/,/$..&3&.,!-.$.#/*,/1!c$+&!'&!%e/3*Q/.*/2&!'&!O2$L/3/,-!.$.!

(&+%&3&.,!*8&#!%&(!%&#,&+2(!3*/(!*+((/!*8&#!%&(!*2,/(,&(!&,!%&+2!3+(/U+&C!P&(!3$'+%*,/$.(!

-.$.#/*,/8&(!U+/!&.!'-#$+%&.,!'$..&.,!.*/((*.#&!a!+.&!-#2/,+2&!&,!+.&!O2&((&!U+/!62$+/%%&.,!

'&! O%+(! &.! O%+(! %&(! 12$.,/R2&(! &.,2&! *3*,&+2! &,! O2$1&((/$..&%! 3*/(! *+((/! &.,2&! O2&((&!

*%,&2.*,/8&:!/.'-O&.'*.,&!&,!,2*'/,/$..&%%&!#$33&!%&!2&%R8&!T)2/(!d,,$.!D!!

!

s!?$+(! ($33&(! '-($23*/(! &.! O2-(&.#&! 'e+.&! O2&((&! 3+(/#*%&! U+/! &(,! *+((/!

#$.,&(,*,*/2&!U+&!.e/3O$2,&!U+&%!1*.k/.&!O+.X:!3*/(!'$.,!%e&(,)-,/U+&!&,!%&(!8*%&+2(!

O$%/,/U+&(!($.,!*((&k!'/11-2&.,&(C!r.!3b3&!,&3O(:!#&(!O+6%/#*,/$.(!1$.,!3$.,2&!'&!

#*2*#,-2/(,/U+&(! O2$O2&(! *+! c$+2.*%/(3&! 'e*+,&+2! yO&2($.*%/,@! c$+2.*%/(3z! U+&! %e$.!

#2$@*/,! '*8*.,*Q&! %e*O*.*Q&! 'e+.&! Q-.-2*,/$.! O2-#-'&.,&! '&! %*! #2/,/U+&!3+(/#*%&!

*OO*2,&.*.,!*+!#$+2*.,!'$3/.*.,C!t^9!

!

g&! %*!3b3&!3*./R2&:!W*6/&.!x&/.! 1*/,! 2&3*2U+&2!U+&!s!%&(!$6c&,(!'/11R2&.,:!3*/(!U+&! %*!

1/Q+2&!'&!%e*3*,&+2!/3O%/U+-!&(,!#$33+.&!&,!#&.,2*%&!*+!(&/.!'&!%*!O2&((&!2$#XC!B%!(e*Q/,!%a!

'e+.!O$/.,!1$.'*3&.,*%!O$+2!#$3O2&.'2&!a!%*!1$/(!%&!1$.#,/$..&3&.,!'&(!#2/,/U+&(!2$#X!&,!

'&(!$6c&,(!U+e/%(!O2$'+/(&.,C!r.!'e*+,2&(!,&23&(:!%&(!#2/,/U+&(!2$#X!($.,!'&(!*3*,&+2(!GW2/,):!

I<<K! D!K9H:!&,! %&(!*3*,&+2(!($.,! ,$+c$+2(:!'e+.&!#&2,*/.&!3*./R2&:!'&(!#2/,/U+&(!2$#X!t^^C!

Pe/3*Q/.*/2&!'+!./*#'*.$($*!O&23&,,2*/,!'$.#!'e&(,$3O&2!&.#$2&!+.!O&+!O%+(!%*!12$.,/R2&!&.,2&!

*3*,&+2!&,!O2$1&((/$..&%!3*/(!-Q*%&3&.,!'e*11&23/2!#&,,&!.$,/$.!'&!,2&3O%/.!U+&!O&+8&.,!

!
^9!d,,$.!T)2/(:!s!5$#/$%$Q/&!'&!%*!O2&((&!3+(/#*%&!*%,&2.*,/8&!t:!6/834,'b:!M!D!I!�!=>>K:!OCI9!
^^!x&/.!W*6/&.:!s!P&!#2/,/U+&!2$#X:!%&!1*.k/.&!&,!%&!3*Q*k/.&!D!s!�*!(e&.!8*!&,!f*!2&8/&.,!t!t:!6/834,'b:!M!D!
I!�!=>>K:!OCI>>!
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2&O2-(&.,&2! %&(! k/.&(! $+! %&(! 6%$Q(C! r,! #e&(,! '*.(! #&(! /3*Q/.*/2&(A%a! U+&! (e/.(#2/,! %*!

,2*.(1$23*,/$.! '&!V$%'! W%*X&!Y*/.,C! P&! 6%$Q! *! -,-! #&! %*6$2*,$/2&! '&! #$3O-,&.#&(! '*.(!

%&U+&%!$.,!-,-!-%*6$2-&(!&,!,&(,-&(!%e/'&.,/,-!'e&LO&2,!&,!%e/.1%+&.#&!'&!%*!O+6%/#*,/$.!*3*,&+2C!

5/! %&(!*+,&+2(!'&!V$%'!W%*X&!Y*/.,!.&!(&!'-(/Q.&.,!O*(!&,!.&!($.,!O*(!'-(/Q.-(!#$33&!

c$+2.*%/(,&(!$+!#2/,/U+&(!2$#X:!/%(!O2$1/,&.,!(*.(!'$+,&!'&(!62R#)&(!$+8&2,&(!O*2!#&(!1/Q+2&(!

'&!%*!O2&((&!3+(/#*%&C!P&!6%$Q!2*((&36%&!%&(!O$(/,/$..&3&.,(!'&!%e*3*,&+2!#$33&!#&%+/!

U+/!*/3&!&,!#&%+/!U+/!.e&(,!O*(!O2$1&((/$..&%C!P&!3*Q*k/.&!/.8$U+&!%e/3*Q/.*/2&!'+!#2/,/U+&!

2$#X!O$+2!#$.(,2+/2&!+.&!%-Q/,/3/,-!O2$1&((/$..&%%&:!8$/2&!c$+2.*%/(,/U+&C!

!

O5) I7)L1?8-3/,)A2/,/:3L1?)?-)J?)P/83-3/,,?:?,-)3,0AP?,07,-)

!

Y*((&2!'e+.!6%$Q!*3*,&+2!a!+.!3*Q*k/.&!O2$1&((/$..&%!(/Q./1/&!*+((/!O*((&2!'e+.!

(@(,R3&!'&!1$.#,/$..&3&.,!&,!'e+.!#$.,&.+!Q2*,+/,!a!+.!#*'2&!O*@*.,!&,!#$33&2#/*%C!P&(!

#$m,(!'&!O2$'+#,/$.!'e+.!6%$Q!($.,!3/./3&(!&.!#$3O*2*/($.!'&!#&+L!'&!%*!O2$'+#,/$.!'e+.!

3*Q*k/.&!U+/!#$3O2&.'!%&(!12*/(!'e/3O2&((/$.:!'&!%/82*/($.!3*/(!*+((/!%&(!12*/(!'e-'/,/$.!#*2!

%&(!#$.,2/6+,&+2(!'+!3*Q*k/.&!V$%'!W%*X&!Y*/.,!($.,!2-3+.-2-(C!P*!U+&(,/$.!-#$.$3/U+&!

&(,!($+2#&!'&!,&.(/$.!'*.(!%*!O2&((&!/.'-O&.'*.,&!'*.(!%*!3&(+2&!$q!%&(!,/,2&(!O2&..&.,!

%&+2! '/(,*.#&!*8&#! %&! #*O/,*%! '&(!Q2$+O&(!'&!O2&((&!3*/(! O&/.&.,! ($+8&.,! a! 1/.*.#&2! %*!

O2$'+#,/$.! '&! %&+2(! .+3-2$(C! P&! #)$/L! '+! O$(/,/$..&3&.,! /.'-O&.'*.,! 1*/,! O*2,/&! '&! %*!

#$.(,2+#,/$.!'&!%*!O$(,+2&!'e+.!3*Q*k/.&!3+(/#*%C!Pe/.'-O&.'*.#&!O&2f+&!O*2! %&! %&#,$2*,!

&(,! 8&#,2/#&! 'e+.&! 8*%&+2! (@36$%/U+&! 1$2,&! U+/! (e&LO2/3&! a! O%+(/&+2(! ./8&*+LC!

Pe/.'-O&.'*.#&! '*.(! %&! #*'2&! '&! %e/.'+(,2/&! 3+(/#*%&! (&! O%*#&! '+! #l,-! '&(! *2,/(,&(!

-3&2Q&.,(:! 3*2Q/.*+L! U+/! 3-2/,&2*/&.,! O%+(! '&! ($+,/&.! U+&! %&(! *2,/(,&(! O$O+%*/2&(! '&(!

4"J/.-C!Pe/.'-O&.'*.#&!'*.(!%&!#*'2&!'&!%*!O2&((&!&.!Q-.-2*%!&,!'&!%*!O2&((&!3+(/#*%&!&.!

O*2,/#+%/&2! (&! O%*#&! '+! #l,-! '&! %*! %/6&2,-! '&! ,$.:! '+! '/(#$+2(! '&! %e*+,)&.,/#/,-! &,! '&! %*!

2)-,$2/U+&! '&! %*! (/.#-2/,-C! d/.(/! %e/.'-O&.'*.#&! 1/.*.#/R2&! (&2*/,A&%%&! Q*2*.,&! '&! #&,,&!

/.'-O&.'*.#&! '&! %e-.$.#/*,/$.! '*.(! %*! 3&(+2&! $q! &%%&! O2-(&28&2*/,! %&(! 3*Q*k/.&(!

/.'-O&.'*.,(! '&(! O2&((/$.(! /'-$%$Q/U+&(! '&(! O*,2$.(! '&! O2&((&! $+! '&(! O2&((/$.(!

1/.*.#/R2&(!'&(!*..$.#&+2(!%/-&(!a!%*!O2-(&.#&!'&!O+6%/#/,-C!P*!O2$1&((/$..*%/(*,/$.!'e+.&!
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1/%!'&!#&,,&!2-1%&L/$.:!%&(!12$.,/R2&(!&.,2&!#&(!,2$/(!/.(,*.#&(!'&!%e-.$.#/*,/$.(!($.,!1%$+&(:!

O$2&+(&(! p! &,! V$%'! W%*X&! Y*/.,! O2$1/,&! '&! #&! 1%$+:! '&! #&(! k$.&(! Q2/(&(! O$+2! *((&$/2! &,!

'-8&%$OO&2!%&(!#*2*#,R2&(!U+/!O&23&,,&.,!($.!/'&.,/1/#*,/$.:!(*!'-1/./,/$.:!(*!'&(#2/O,/$.!a!%*!

1$/(!&.!,*.,!U+e$6c&,!&,!&.!,*.,!U+e&.,/,-C!V$%'!W%*X&!Y*/.,!#e&(,!'&(!O&2($..&(C!V$%'!W%*X&!

Y*/.,!#e&(,!+.!6%$QC!V$%'!W%*X&!Y*/.,!#e&(,!+.!3*Q*k/.&C!V$%'!W%*X&!Y*/.,!#e&(,!+.&!#&2,*/.&!

/'-&!'&!%*!3+(/U+&:!#e&(,!+.&!#&2,*/.&!/'-&!'&!%e/.'-O&.'*.#&:!#e&(,!+.&!#&2,*/.&!/'-&!'&!

%e/.'-O&.'*.#&C!V$%'!W%*X&!Y*/.,!#e&(,!+.!'/(#$+2(:!+.!O2$O$(:!+.&!/'-$%$Q/&C!V$%'!W%*X&!

Y*/.,!#e&(,!*+((/!+.&!8$%$.,-!'&!,2*.(1$23*,/$.C!V$%'!W%*X&!Y*/.,!#e&(,!#$.1+(-3&.,!,$+,!f*!

&.!O*2,/#+%/&2!&,!,$+,!f*!a!%*!1$/(!#$33&!*+,*.,!'&!O$/.,!'e&.,2-&!&,!'&!O$/.,!'e*.#2*Q&!'&!

%e*,,*#)&3&.,!'+!%&#,&+2C!

!

B5) I?8)93@1.?8)0?)J7)P.?82.3P-3/,)

!

Y$+2! %e*3*,&+2! '&! 3+(/U+&:! V$%'! W%*X&! Y*/.,! (e/.(,/,+&! #$33&! +.&! 1/Q+2&! '&! %*!

O2&(#2/O,/$.:!#e&(,AaA'/2&!#$33&!+.&!/.(,*.#&!-#%*/2-&!'&!#$.(&/%!#*O*6%&!'e-3&,,2&!+.!*8/(!

/.1$23-! U+/! 1*/,! *+,$2/,-:! +.&! 2&#$33*.'*,/$.! /.,&23-'/-&! O*2! +.&! -.$.#/*,/$.C! T&!

!
I>I!x&../$.:!d.,$/.&C!s!Z-1%&L/8/,-(C!P0*#,/8/,-!'&!%0*3*,&+2!t:!F:-,"3G:!8$%C!IMF:!.$C!I:!=>><:!OCM<!



! ^F!

O$(/,/$..&3&.,!#$.(,2+/,!O*2!%e-.$.#/*,&+2!%+/!&(,!2&.8$@-!O*2!(&(!%&#,&+2(:!(&(!'&(,/.*,*/2&(!

U+/!'&8/&..&.,!%&(!#$A#$.(,2+#,&+2(!'&!#&,,&!2&%*,/$.C!P*!O2&(#2/O,/$.!#+%,+2&%%&!&.!Q-.-2*%!

&,!3+(/#*%&!&.!O*2,/#+%/&2!&(,!+.&!#/2#+%*,/$.!'&(!Q$m,(!&,!'&(!(*8$/2(:!+.!-#)*.Q&!&.,2&!'&(!

*3*,&+2(!$##*(/$..&%(:! -#%*/2-(!$+!&LO&2,(:! O2$1&((/$..&%!$+!.$.C!g*.(! %&! #*(!'&!V$%'!

W%*X&! Y*/,:! &%%&! O*((&! O*2! %*!3-'/*,/(*,/$.! '&! %e-.$.#/*,/$.! 'e*6$2'! ($+(! 1$23&! '&! 6%$Q!

#$33&! 3-'/*! *%,&2.*,/1! O+/(! '&! 3*Q*k/.&! #$33&! 3-'/*! /.'-O&.'*.,C! Y$+2! 5*3+&%!

r,/&..&:!s!%&!3-'/*!*%,&2.*,/1!$112&! %&(!3$@&.(!'e+.&!#$33+./#*,/$.!'-3$#2*,/U+&!a!'&(!

Q&.(! )*6/,+&%%&3&.,! &L#%+(! '&! %*! O2$'+#,/$.! 3-'/*,/U+&!tI>=C! T&,,&! #$33+./#*,/$.!

'-3$#2*,/U+&!(e/.(#2/,!'R(!%$2(!'*.(!%&!O2$#&((+(!'e/'&.,/1/#*,/$.!'+!%&#,&+2!a!+.!*8/(!'$..-!

3*/(!*+((/!a!%*!O$(/,/$.!-.$.#/*,/8&!'&!%e*3*,&+2!U+/!%&!O*2,*Q&C!P&(!1$23&(!'+!6%$Q!&,!'+!

3*Q*k/.&!O$(/,/$..&.,!%e-.$.#/*,&+2!#$33&!+.&!/.(,*.#&!&LO&2,&!&,!#$A#$.(,2+/(&.,!*8&#!

%&! %&#,$2*,! %*! 1/Q+2&! 'e*+,$2/,-:! '&! %*! O2&(#2/O,/$.! O*2! #&,,&! /.,&23-'/*,/$.:! #&,,&! 2&%*,/$.!

2-#/O2$U+&!'*.(!%*!#$33+./#*,/$.!'-3$#2*,/U+&C!!

!

5*.(! .-#&((*/2&3&.,! #$..*~,2&! %e/'&.,/,-! '&! %e/.'/8/'+! U+/! O$2,&! %e-.$.#/*,/$.! '&! %*!

O2&(#2/O,/$.:!%&!%&#,&+2!O*((&2*/,!+.!#$.,2*,!,*#/,&!'&!#$.1/*.#&!3+,+&%%&!*8&#!%e-.$.#/*,&+2!

#$.(/'-2-!#$33&!&LO&2,C!Z/,*!;*%&,,&AW%$2&.#&!&,!;/2Q/./&!'&!\*2./&2!*8*.#&.,!U+&!s!'*.(!

%&! #*'2&! 'e+.&! *OO2$#)&! 2&%*,/$..&%%&! &.,2&! %&! %&#,&+2! &,! %&(! (+OO$2,(! 3&'/*:! %&! %&#,&+2!

2&((&.,!%&!6&($/.!'eb,2&!O2$#)&!'&!($.!3*Q*k/.&:!'eb,2&!#$3O2/(!&,!#$.(&/%%-!O*2!%+/:!'e*8$/2!

%&(!3b3&(!8*%&+2(!&,!%&(!3b3&(!#&.,2&(!'e/.,-2b,(!tI>FC!T&,,&!#$.#&O,/$.!,2R(!3*2U+-&!O*2!

%&!3*2X&,/.Q!&(,!/.,-2&((*.,&!'*.(!%*!3&(+2&!$q!&%%&!2-8R%&!%&(!/.,&2*#,/$.(!&,!%&(!2&%*,/$.(!

U+/!(&!,/((&.,!&.,2&!%e-.$.#/*,&+2!&,!%&!%&#,&+2!8/*!%&!(+OO$2,!3-'/*,/U+&C!r%%&!&(,!,$+,&1$/(!

/.(+11/(*.,&!#*2!&%%&!(e/.(#2/,!'*.(! %&!O2$#&((+(!'e*.,)2$O$3$2O)/(*,/$.!(*.(! ,&.,&2!'&! %&!

'-O*((&2! $+! '&! %e&LO%/U+&2C! P&! (+OO$2,! '&! %e-.$.#/*,/$.! &(,! #&2,&(! +.! 8&#,&+2! 'e/'-&(:!

'e/'-*+L!&,!'e/3*Q/.*/2&(!*+LU+&%(!%&!%&#,&+2!O&+,!(e/'&.,/1/&2!'*.(!%*!3&(+2&!$q!/%!%&(!O*2,*Q&!

3*/(!.&! 2&8/&.,!O*(!a!#2-&2!+.&!s!O&2($..*%/,-!t!O$+2!+.!$6c&,!O)@(/U+&!&,! /.*./3-C!P&!

3*Q*k/.&!V$%'!W%*X&!Y*/.,!'$..&!&.!&11&,!+.&!3*,-2/*%/,-!a!+.!&.(&36%&!'&!8*%&+2(!&,!'&!

'/(#$+2(!O*2,*Q-(!&.,2&!%&!%&#,&+2!&,!%e-.$.#/*,&+2!&.!(e*OO+@*.,!(+2!'&(!O2$#-'-(!'e-#2/,+2&!

&,!'&!2)-,$2/U+&!U+/!*%/3&.,&!%e/3*Q/.*/2&!'&!%*!O2$L/3/,-!&,!%&!'/(#$+2(!'&!%e*+,)&.,/#/,-C!!

!

!
I>=!",/&..&!5*3+&%:!s!s!W/2(,!w!P*(,!w!d%h*@(!t!D!%&(!8*%&+2(!'&!%e-O)-3R2&!'*.(!%*!O2&((&!3+(/#*%&!
*%,&2.*,/8&!t:!6/834,'b!yr.!%/Q.&z:!=!D!I!�!=>>F:!3/(!&.!%/Q.&!%&!IM!3*/!=>>M:!#$.(+%,-!%&!I=!.$8&362&!=>I<C!
7ZP!D!),,OD__c$+2.*%(C$O&.&'/,/$.C$2Q_8$%+3&_=F>F!p!gSB!D!I>CJ>>>_8$%+3&C=F>F!OC9!
I>F!;*%&,,&AW%$2&.#&:!Z/,*:!&,!;/2Q/./&!'&!\*2./&2C!s!P&(!%&#,&+2(!($.,A/%(!#*O*6%&(!'0*.,)2$O$3$2O)/(&2!%&+2!
3*Q*k/.&!i!7.&!2-O$.(&!O*2!%*!3-,)$'&!'&!,2/*.Q+%*,/$.!t:!!"%"&,4,%('l';K,%$.:!8$%C!=9:!.$C!9:!=>><:!OCMJ!



! ^J!

Pe*,,2/6+,/$.! '&! #*2*#,-2/(,/U+&(! #$3O$2,&3&.,*%&(! $+! 3$2O)$%$Q/U+&(! )+3*/.&(! a! +.!

3*Q*k/.&!&(,!+.&!#$A#$.(,2+#,/$.!U+/!-3*.&!'e+.&!O*2,!'+!'/(#$+2(!'&! %e-.$.#/*,&+2!U+/!

O*2,*Q&!(&(!Q$m,(!&,!(&(!#*2*#,R2&(!O*2!%e-#2/,+2&:!'e*+,2&!O*2,!'&!%e*,,*#)&3&.,!'+!%&#,&+2!a!

%e-.$.#/*,/$.!U+/!%+/!&(,!*/.(/!O2-(&.,-&C!B%!(e*Q/2*/,!'$.#!3$/.(!'e+.!6&($/.!'&!O2$L/3/,-!'+!

%&#,&+2! O*2! 2*OO$2,! *+! (+OO$2,!3-'/*,/U+&! U+&! 'e+.! *.,)2$O$3$2O)/(3&! O2$O$(-! O*2! %&!

3*Q*k/.&!U+/!*/'&!a!(*/(/2!%&!O2$O$(:!a!2&O2-(&.,&2!%*!1/Q+2&!'&!%*!O2&(#2/O,/$.C!�!%e/.8&2(&!

'&(!#2/,/U+&(!2$#X!($.,!%+(!&.!&,!O$+2!%&+2!.$3:!%&!3*Q*k/.&!V$%'!W%*X&!Y*/.,!(e*OO+/&!(+2!

+.&! /'&.,/,-!'e&LO&2,!#$A#$.(,2+/,&!.$.!O*(!*+,$+2!'e+.&!O&2($..&!$+!'e+.&!O&2($..*%/,-!

1*/(*.,!*+,$2/,-!3*/(!*+,$+2!'e+.&!&.,/,-!3-'/*,/U+&!O2&(#2/O,2/#&C!!

!

V$%'!W%*X&!Y*/.,!*OO*2*~,!*%$2(!#$33&!+.!$+,/%:!3$@&.!'&!1*/2&!%&!,2/!O*23/!%&(!/.1$23*,/$.(!

&,!%&(!#$.,&.+(!'/(O$./6%&(!(+2!%&!3$'R%&!'&!&"(,#,,B$%&!&,!'&!%*!1$.#,/$.!1/%,2&C!P$/.!'&(!

*%Q$2/,)3&(! 1$.#,/$..*.,! #$33&! '&(! (@(,R3&(! '&! 2&O2$'+#,/$.! ($#/*%&! '-(/.#*2.-(! &,!

*+,$3*,/(-(! 6*(-(! (+2! .$(! O2*,/U+&(! .+3-2/U+&(:! V$%'! W%*X&! Y*/.,! (e*OO+/&! (+2! +.&!

-.$.#/*,/$.!(+6c&#,/8&:!+.&!'@.*3/U+&!'e/'&.,/1/#*,/$.!&.,2&!%e-.$.#/*,&+2!&,!%&!%&#,&+2:!&,!+.!

,2*.(1&2,!*.,)2$O$3$2O)/U+&!8&2(! %&! (+OO$2,C!5e$OR2&!*%$2(!+.!'-O%*#&3&.,!'&! %*! 8*%&+2!

(@36$%/U+&! '*.(! %*! #$A#$.(,2+#,/$.! '&! %*! 1/Q+2&! '&! %*! O2&(#2/O,/$.C!V$%'! W%*X&! Y*/.,! (&!

O2-(&.,&! #$33&! +.&! /.(,*.#&! '&! 2&#$33*.'*,/$.! (+6c&#,/8&! 1$.'-&! (+2! %&! Q$m,! &,!

%e/.,&2O2-,*,/$.!8/*!'&(!(+OO$2,(!.+3-2/U+&(!&,!/3O2/3-(C!P*!1/Q+2&!'&!%*!O2&(#2/O,/$.!-3&2Q&!

'R(!%$2(!U+&!%&(!%&#,&+2(!(&!(*/(/((&.,!'+!O2$O$(!&,!'&!%&+2!#*O*#/,-!a!@!2-O$.'2&:!a!@!1*/2&!

'&(!2&,$+2(:!a!@!/.8&(,/2!'&(!#*2*#,R2&(!)+3*/.(!&.!3/2$/2!'&!%*!(+6c&#,/8/,-!'$..-&!a!%/2&C!

P&(! -#)*.Q&(! &,! %&(! #/2#+%*,/$.(! U+/! (e&.(+/8&.,! ($2,&.,! ($+8&.,! '+! (/3O%&! #*'2&!

3-'/*,/U+&C!!

!

C5) I7)2/,9183/,)?,-.?)J?8)9/.:7-8)>J/@)?-)J?):7@7M3,?)

!

P&!O2$#&((+(!'e*.,)2$O$3$2O)/(*,/$.!(e&LO%/U+&!*+((/!&.!O*2,/&!O*2!%&!1%$+!1$23&%!&,!

'-1/./,/$..&%! %*/((-!&.!(+(O&.(!O*2!V$%'!W%*X&!Y*/.,C!5/! %&!'/(#$+2(!'&! %*! ,2*.(1$23*,/$.!

*##$3O*Q.&!%*!,2*.(/,/$.!'&!%*!1$#*%&!'+!6%$Q!8&2(!%&!3*Q*k/.&:!%*!#$.,/.+/,-!'&!%e-.$.#/*,/$.!

#2-&!+.&!*36/Q+�,-!&.,2&!%&(!1$23&(C!P&(!O2/(&(!'&!O*2$%&!'&!V$%'!W%*X&!Y*/.,!(&!O*2,*Q&.,!

&.,2&!%&!6%$Q:!%&!3*Q*k/.&:!%&(!2-(&*+L!($#/*+L!&,!*+,2&(!O%*,&1$23&(!'&!O*2,*Q&!'&!#$.,&.+C!

Pe-.$.#/*,&+2! 62$+/%%&! */.(/! %&(! O/(,&(! O*2! '&(! '/(#$+2(! 'e&(#$2,&! U+/! (&! 2-O$.'&.,! 'e+.!

1$23*,!a!%e*+,2&C!P*!#$.1+(/$.!&.,2&!%&(!1$23*,(!O*2,/#/O&!'+!O$(/,/$..&3&.,!1%$+!2&#)&2#)-!

O*2!V$%'!W%*X&!Y*/.,C!P*!#$.#$3/,*.#&!'&(!1$23*,(!U+/!O$2,&.,!%&!.$3!&,!%e/'&.,/,-!'&!V$%'!

W%*X&! Y*/.,! &.! 1$.,! +.&! &.,/,-! '/11/#/%&! a! '-1/./2:! a! (*/(/2! 3*/(! 'e*+,*.,! O%+(! $+8&2,! a!



! ^M!

%e*OO2$O2/*,/$.!O*2!%&!%&#,&+2C!g&22/R2&!%&(!3/%%/&2(!'&!#$3O,&(!U+/!(+/8&.,!V$%'!W%*X&!Y*/.,!

(+2!%&(!'/11-2&.,(!2-(&*+L!($#/*+L:!/%!@!*!'&(!%&#,&+2(!O$,&.,/&%(:!'&(!%&#,&+2(!O$,&.,/&%(!'+!

6%$Q:!'&(!%&#,&+2(!O$,&.,/&%(!'+!3*Q*k/.&(!3*/(!*+((/!'&(!%&#,&+2(!O$,&.,/&%(!'&(!O$(,(!(+2!

%&(! 2-(&*+L! ($#/*+LC! P&! #*2*#,R2&! O2$,-/1$23&! &,! O$+2,*.,! /.'-1/./! '&! V$%'! W%*X&! Y*/.,!

,2*8*/%%&! #&(! O2$#&((+(! 'e*.,)2$O$3$2O)/(*,/$.:! 'e/'&.,/1/#*,/$.! &,! 'e*,,*#)&3&.,! &.! &.!

3+%,/O%/*.,!%&(!&.,2-&(!O$((/6%&(C!

!

g&!1*/,:!%&(!1$23*,(!#$.,/.+&.,!'&!(&!.$+22/2!%e+.!%e*+,2&!.&!O2$8$U+*.,!'$.#!O*(!'&!2+O,+2&!

3*/(!*((+2*.,!+.&!#$.,/.+/,-!*+L!%/3/,&(!1%$+&(!U+/!O2$1/,&!a!%e-.$.#/*,&+2C!5/!#)$/(/2!#e&(,!

2&.$.#&2:!/%!.e@!*!82*/(&36%*6%&3&.,!O*(!&+!a!1*/2&!'&!#)$/L!#*2!/%!.e@!*!O*(!'&!2&.$.#/*,/$.!

'+! 6%$Q! *+! O2$1/,! '+! 3*Q*k/.&C! Y*2*%%R%&3&.,! %&(! 2-(&*+L! ($#/*+L! ($.,! +,/%/(-(! O$+2!

#$.(,2+/2&!%&!'/(#$+2(!&.!'&)$2(!'&(!1$23*,(!'&!O2&((&!&,!'e/.1$23*,/$.!#+%,+2&%%&(!(e&.2/#)/2!

'&!%e/3O$2,*.#&!'&(!/.,&2*#,/$.(!&.,2&!%e-.$.#/*,&+2!&,!%&!%&#,$2*,C!7.!Q%/((&3&.,!-.$.#/*,/1!

(e$OR2&!8&2(!'&(!#*.*+L!*+L!1$.#,/$.(!O*2,/#+%/R2&(C!S.!$6(&28&!(+2!%&!6%$Q!%*!2&O2/(&!'&(!

O2&3/R2&(! &,! '+! ,2*/,&3&.,! '&(! *#,+*%/,-(! *O2R(! %&! %*.#&3&.,! '+!3*Q*k/.&! *%$2(! U+&! %&!

(+OO$2,!/.1$23*,/(-!'&8/&.,!'*.(!%&!3b3&!,&3O(!+.!$+,/%!'&!O2$3$,/$.!'+!(+OO$2,!/3O2/3-C!

T&!'&2./&2:!#$33&!c&!%e*/!3$.,2-!O2-#-'&33&.,:!2&.8$/&!-Q*%&3&.,!*+!6%$Q!O*2!'&(!(/Q.&(!

(-3/$,/U+&(!'/((-3/.-(!&.,2&!(&(!O*Q&(C!P*!O2/(&!'&!O*2$%&!(+2!%&(!2-(&*+L!($#/*+L!1*/,!%&!

%/&.! &.,2&! %&(! '&+L! 1$23&(! 3-'/*,/U+&(! '&! V$%'! W%*X&! Y*/.,! &,! $+82&! O*2! %*! 3b3&! +.!

,2$/(/R3&!#)*3O!'e&LO2&((/$.!'&!%e-.$.#/*,/$.!$q!&%%&(!O&+8&.,!#$)*6/,&2C!T&!O$%@Q%$,,/(3&!

&,! #&,,&! O$%@O)$./&! (&36%&! +,/%/(&2! %*! #$.,/.+/,-! '&! %e-.$.#/*,/$.! O$+2! ,2*.(#&.'&2! %&(!

6*22/R2&(! 1$23&%%&(! &,! #$.(,2+/2&! +.&! &.,/,-! ,2*.(3-'/*,/U+&:! 8$/2&! #2$((A3-'/*,/U+&C! B%!

(e*Q/2*/,!*/.(/!'&! 1*/2&!.*~,2&!'&! %*!#$.1+(/$.!+.&!#$)-2&.#&! /'&.,/,*/2&!O$+2! c$+&2!(+2! %&(!

'&+L!,*6%&*+L:!(+2! %&(!'&+L!,&3O$(C!V$%'!W%*X&!Y*/.,!(e*22*#)&!*/.(/!a! %e-,/U+&,*Q&:!a! %*!

%*6&%%/(*,/$.C! B%! .&! (e*Q/,! O*(! (/3O%&3&.,! 'e+.! 6%$Q! $+! 'e+.!3*Q*k/.&! $+! 'e+.&! /.(,*.#&!

-.$.#/*,/8&!3*/(!,$+,!f*!a!%*!1$/(C!T&,,&!#$.1+(/$.!'&(!1$23&(!*OO+/&!%e+./#/,-!'&!V$%'!W%*X&!

Y*/.,!#$33&!&.,/,-C!

!

D5) I7)2/,9183/,)?,-.?)J7)P?.8/,,?)?-)J?)2/JJ?2-39)

!

N*/(!*%$2(:!U+/!O2&.'!%*!O*2$%&!&,!O$+2!U+/!i!Pe&.,/,-!V$%'!W%*X&!Y*/.,!&,!%&(!3&362&(!

'&!%e-U+/O&!-'/,$2/*%&!(&!O*2,*Q&!%e*+,$2/,-!'&!%*!O2/(&!'&!O*2$%&C!P*!O$(/,/$.!-.$.#/*,/8&!.e&(,!

O*(!%*!3b3&!O$+2!+.!/.'/8/'+!$+!O$+2!+.!#$%%&#,/1:! %*!#)*2Q&!(@36$%/U+&!'&!%e-.$.#/*,/$.!

'/11R2&! &.,2&! %*! O2/(&! '&! O*2$%&! 'e+.! 6%$Q+&+2! *3*,&+2! &,! #&%%&! 'e+.&! -U+/O&! U+*(/!
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Hello.
Eight years is a long time. 

It’s a long time to do anything. It’s certainly a long time to be sat on the internet sharing music into 

electronic wilderness. Which is what GoldFlakePaint existed to do; from May 2010 until May 2018. 

We couldn’t be prouder of what we achieved as a ~ music blog ~ in that funny world we never really 

felt like a true part of. But 

    things 

        change, 

sometimes by choice, sometimes by design.

So, hi, hello, welcome to a new chapter of GoldFlakePaint.

This is how we exist now; in the real world, in your hands and homes. 

And here you are. This journal is for you. We want it to be a place of comfort, somewhere that can 

distract from the rush of the day, a quiet corner to embrace; somewhere not just to discover new 

music but to read about music you already love. That’s a balance we always tried to find online and 

something we mean to continue with. The old and new; the big and the small, all on equal footing, 

as it should be. But take from it - and make of it - whatever you will. As I said, it belongs to you, 

and we’re just so very thankful and humbled that you took the time to take an interest in our new 

journey. 

So, on that note, welcome! 

1 0 0 pages, front to back; features, interviews, essays, photography, and a few adverts that allowed 

us to do this. A big thank you to Mitski for gracing our first ever cover, and her team for all of their 

help in getting it done. We wouldn’t have wanted anybody else. Thank you to each and every artist 

featured here, for their time and grace and talent. 

Thank you to the small team who followed me on this new ride, for all the support and wonderful 

(hard) work, and especially to Tom Rogers for his design skills and patience while piecing this 

together as I tore it all apart, time after time. 

So many people to thank, because this really means everything. To start something, so long ago - for 

the lack of anything else to do, for the need to create something - and to now be here, is more than 

a dream come true. It’s, well, everything. 

I sincerely hope you enjoy GoldFlakePaint’s Music Journal.

We put our hearts and soul into it.

Issue Two will be available to pre-order by the time you read this.

If you know someone who might like to join us in this journey,

please do let them know.

We want to grow and succeed,

we want to produce more pages,

better pages,

and make tiny changes where we can. 

We hope to see you again soon.

Tom Johnson

Founder, GoldFlakePaint
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“LOOK HOW FAR THE Y GO AROUND” 

On 10 Years of Frightened Rabbit’s

‘The Midnight Organ Fight’

This is a story about me. Which is, we’re 

so often told, what we should always be 

writing about, when it comes down to it. 

It’s also a story about something else and 

other things too, as any story tends to 

be; collected pieces found along the way; 

little flecks of otherness to illuminate the 

whole thing, like jewels in a junkyard.

It begins on a hill, in a town 

between hills, somewhere in the south 

of England. And it begins approximately 

10 years ago, though it could go much 

further back than that, I suppose. It 

begins, once more, in finer detail, with a 

walk to work, the same walk every day in 

fact; to a job I didn’t care for and back to 

a home that was quietly crumbling, like 

a drawn-out, winter-long earthquake so 

subtle we thought we could just pretend 

that it wasn’t, in fact, happening at all, 

that neither of us even noticed. But 

I noticed it (I won’t speak for her). I 

heard it rumble in the night when I lay 

awake thinking of what else. Felt it gently 

underfoot in the quiet, empty mornings. 

Noticed it in the way the pictures would 

hang from their hooks, always slightly 

squint no matter how many times we 

righted them.

And then a song came in and 

changed something, making that rumble 

of the quake much louder, no longer to 

be ignored, but somehow alleviating the 

weight of what it meant at the same time. 

This song became my companion, every 

day, on the walk to and from. I stuck by 

it because sometimes when I heard it, 

when I walked among my fellow

tired human beings,

my heart would soar for just long enough 

to see something brighter laying ahead, 

in the change that was getting closer and 

closer.

When it talked of a talk, of 

someone telling another about what they 

did that day, I was lost in the simplicity 

of such a thing and my rib cage heaved 

for it. To ask and be asked. Something so 

simple, but the contentment of the image 

ripped through me like a brisk wind and 

I felt everything all at once, for a brief 

moment, just long enough to believe in 

the world and myself once more. It’s 

funny what a song can do, 

don’t     you     think?

When I spoke of that song years 

after, to others, to myself, I would say 

that it saved me. The truth is probably 

more that it changed me. I’d like to think I 

wasn’t quite past the point of self-salvage 

but I suppose there’s no way of knowing, 

if the difference between the two even 

matters. It’s hard to remember now, 

given everything that’s been and gone in 

the in between, the actuality of that walk, 

the back and the forth. It’s details have 

faded, not so much like a photograph, 

but like a story repeated and repeated, 

less pronounced and greatly embellished 

until it’s all a bit of a jumble.

In the ten years that have passed 

since I left that shuddering hill, since that 

song was written and born, I’ve slowly 

journeyed North, eventually finding my 

own place among the bridges and hills 

and dirty streets that helped to build 

both it and the album it introduced; not 

deliberately, I should add, but in funny 

and unintentional ways that I sometimes 

remember to remember.

Handily, in terms of my own story, 

The Midnight Organ Fight is a break-

up record and it certainly fulfilled that 

role for me; a shoulder to cry on, a stiff 

drink to be shared. But it also isn’t that, 

not really. It’s a record about love and 

lust and sex and drink and weather and 

people and all of the falling out and 

falling in and

  falling,  

   falling, 

falling. 

The seemingly 

endless falling. It might 

have been spurred by a 

break-up but its heart 

lies in the aftermath, the 

little things we take with 

us as we try and piece the 

world back together and 

move on, to remember 

how simple things work, 

and how we work, like 

someone asking us what 

time it is when all we 

have is a clock lying in a 

pile of all it’s parts.

Now that I’ve found a newer north, 

found my way to a country that feels a 

bit like home, enough for me to believe 

it anyway, I see and feel how much this 

land also shaped Frightened Rabbit’s 

colossal record. I didn’t know it then - 

though I always assumed - but I do now. 

It’s not just the weather (the endless 

rain, the greyness of days lost to it) but 

the things that are carried in them; the 

ghosts of people you find in the drizzle 

and the rivers, which, in turn, feed the 

whisky and water that we turn to, or 

words by 

Tom Johnson

illustrations

Scott Hutchison
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get lost in, or throw down our necks for 

comfort, fun, friendship; the same as it 

ever was.

People up here yearn to get old, 

old fashioned, just for a night, because 

those things - the soft static of a radio, a 

generous shuffle of feet - have a distinct 

and beautifully sad romance, greater 

here than anywhere else I’ve known. And 

those things become stories, and those 

stories are told and sung and passed on 

down, even to pretenders like me, who 

are able to know without really knowing.

It’s not been long enough to 

be generational quite yet but Scott 

Hutchison passes down wisdoms too, 

elsewhere, often, but most notably on 

Organ Fight. As with most favourite 

records I’ve always pitched myself as 

the protagonist in these songs, putting 

my own story into the heart of it, rather 

than as an outsider listening in. But 

that’s just a silly aspect of music and 

its pulling power, and despite that the 

songs here are undoubtedly his story. 

Through bloodshot bleary eyes, among 

the weird and skittering percussion of his 

brother’s rabid and essential background 

character, he walks us through his world 

and the gaps between, the parts he’s 

come to understand and those that 

never really made any sense in the first 

place. He told us that it takes more than 

fucking someone to keep warm, and 

doesn’t it just; that the coloured-in parts 

of a drunken night are always the best; 

that even with the best of intentions you 

can quite easily end up back in the shit, 

knee-deep and willing.

Frightened Rabbit might have 
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meant to make only tiny changes here 

but, with an arc of a tongue, with the 

willingness to lay it all out on the line, 

they made really big ones; songs that 

so many others, known and unknown, 

have sung to, have clung to, from open 

mouths and into the night, spat out at the 

stars as if the act itself, twisted though it 

is, might provide vital nourishment amid 

the sorrow and solitude of love and life 

and all of its fuckery.

My own story, which has kind of 

gotten away from me at this point, has 

moved on to happier places, and then sad 

places, and then happy ones again, and 

then…well, I’m sure you understand;

such is the way. 

But, where most things from a decade 

ago have faded, like favourite t-shirts, 

like memories diluted by new ones, The 

Midnight Organ Fight remains strong 

and true, finding new ways to journey 

through my veins, new ways of warming 

from somewhere deep down inside, 

something both familiar and familial in 

the way you yearn for its presence both 

in the rough and smooth, alongside old 

folks and new ones.

There’s a somewhat ageless quality 

to it, in fact. And while it’s primed for 

nostalgia, while it thrives under that 

umbrella, it doesn’t rely on it, and that’s 

not why it still matters now. It matters so, 

so much because of the unmentionable, 

the implacable, the fogginess that hangs 

around each one of us, little cloaks 

of cloud we only talk of in secret, 

formed from debts and doubts and the 

destruction of things and also all the 

good bits, the special moments that fill 

us up once more, that keep us going; the 

marvellous messiness of what it means to 

be alive, to succeed and fail, for wanted 

things that can’t always be found, let 

alone kept hold of.

!

An aside. I grew up with hay fever, 

a shitty allergy that ruined days and days 

of my best teenage summer years, the 

prime of my life lost to streaming eyes, 

a streaming nose, and sucker-punch 

headaches that felt like the world was 

ending. And then one year it changed. 

The eyes and nose suddenly clear, the 

summer days alive again. I was a free 

man. I had won, I said, as I teased my 

sinuses. And then another summer came 

and the skin on my hands started peeling; 

small, loose bits of skin that could be 

picked off and thrown away, painless 

and intriguingly ugly. Nothing stopped 

it. Not leaving it alone, not pulling it 

all off whenever I saw a new patch, 

not expensive moisturiser, not cheap 

moisturiser. Then the doctor told me it 

was probably my hay fever, returning 

in a different form. That cursed thing 

back again, in a new, and admittedly 

fascinating, way. So now, each summer, 

like a snake with added limbs, I shed 

my skin slowly and methodically. I pick 

at the most prominent bits with interest 

and obsession and I throw them into 

the street, to be washed down the drains 

when the rains return (as if they ever 

leave). Due to the somewhat sacrificial 

nature of this reaction, it’s hard not to 

think about the steady passing of time, 

of what it means to tick off the years as 

they come and go. I look out for that first 

peel of skin like you look for Autumn in 

the turning of the leaves, for Spring in 

the first flower.

What I mean to say is that while we 

may not gain anything by thinking of our 

time here in such a linear way, the world 

has a funny way of making it impossible 

not to.

And so it’s been ten years since that 

funny little song, its proverbial Leper 

and all, came and breathed life into my 

lungs. A full decade since it helped me 

find enough energy to take a leap of 

faith. Most of the time its age means 

nothing at all. Most of the time I pay it 

no more attention that the lines on my 

(unpeeled) skin, or the people that have 

come and gone again; human-beings as 

marker-points, once sharply focused and 

now blurred in the ether, waiting to be 

recalled when the occasion fits.

Every now and again, though, 

it means something; it really means 

something. An arbitrary date it might 

be, but ten years allows it a more defined 

celebration than most, whether that 

be via the telling of a story or a little 

moment to yourself, when it all falls into 

place. Anniversaries are often a way of 

remembering to remember once more, 

to think not just about the breadth of 

time that has passed since, but also the 

significance of its arrival; what it means 

to have once been somewhere and to now 

be somewhere else; to recall the choices 

you made and to look how far they go; to 

remember that even when those things 

are gone, something carries on.

The Midnight Organ Fight is out now, 

via FatCat Records

‘Look How Far They Go Around’ was first published 

on goldflakepaint.co.uk on 17th April, 2018. 

And we carry on.
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It is September, and with the end of the 

summertide a gentle creep towards severed 

leaves, brisk winds, and bleaker skies lay heavy 

in the fall of the air. Somewhere amidst those 

remnants of green, we find Devon Welsh, 

ubiquitous and dispersed among the grey 

gardens; soon to be replaced with ambers and 

golds, russets and fawns, and the omniscient 

sepia-toned brown that almost seems to seep 

outwards from the roots of everything. It is 

autumn, and the soft, sleepy haze of warmer 

times has fled, leaving us abrupt and awake to 

the birth of natures resurgence, reminding us 

that death brings birth, and with it a solemn yet 

steady acceptance of the constancy of change, 

the rhythm of growth. 

 

 And so we have Dream Songs, the 

second, yet arguably most prominent, solo 

record from Majical Cloudz frontman Devon 

Welsh, an album of glittering and poetic truths 

about turning inward and exploring our human 

selves in the presence of the light. As the 

summer sun cracked and dried up, GFP spoke 

to Welsh about the delicacies of a solo record, 

the intimacy of creation, and the importance of 

music as a structure for the human experience. 

 Dream Songs may be fleshed out with 

innate strings, fluid guitar patterns, resonating 

piano, and the often vast and towering build, but 

it is Welsh’s own vocals that hold the most weight 

as an instrument. This is spacious music; vast 

focal fills that stretch and curl around your ears, 

leaving room to breathe and absorb, fluttering 

gaps and pauses between lines, poetry seeping 

into our bones in the format of one steadfast 

voice. This is Welsh, bare and primal, stripped 

back from the electronic art pop we have grown 

accustomed to, standing strong at the forefront 

of the music, belting out fundamental devotions:

“A lot of musicians and 

performers can probably relate to the 

experience of being so wrapped up 

in touring and relating to the world 

through that lens, and in the process 

losing touch with the relationship 

you have with yourself,” he tells us.

It could be said, therefore, that in Dream 

Songs Welsh is using music to return to the 

inner and  seek out the challenges we face. 

In ‘By The Daylight’ Welsh explores the 

frustration of stagnation, turning to dreams 

and the importance of maintaining the very 

nature of what makes us human, our reveries 

and desires, ambitions and ideals: “Wasted/

By the daylight/Floating/In the twilight.” In an 

ever-constant world of immediacy, demand 

and regurgitation to an audience, artists find 

little time for stimulation and creation; art once 

created in a fleeting moment of experience 

becomes exhausted into a loss of the meaning it 

once held. It is in Dream Songs that Welsh is free 

to grasp centre stage, performing under his own 

name and manifesting experience in music, and 

vice versa. 

This  is   not   the  f i r st   t ime

 We’ve  seen  the  last , 

  the  last   of   the  g reen. 

When  you  see  an  insect

Don’t   tr y  to  squash  i t

Things  more  powerful   than  you

Control   the  act ions  in  your  l i fe .

I   am  a  body

stuck  stuck  stuck

in  a   s tor y
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“Performing under my own 

name feels good because it’s my 

name. I don’t know how it affects my 

work specifically, it’s hard to isolate 

that from all other factors that have 

gone into how my music has evolved 

or how I’ve evolved as a musician,” 

Welsh tells us. 

“The songs come from a 

similar place in a way — they come 

from me, and they’re made to fulfil 

the same urge inside me, which is 

making music that reflects things I 

feel and think. The things I feel and 

think have definitely continued to 

change as I’ve gotten older, so the 

music has probably changed in ways 

to reflect that.”

The prevailing undercurrent of time 

as a signifier of change rips through the 

record; existing in a constant state of growth, 

evolvement and development we are a cosmos 

of fluctuation. Through experience, comes a 

desire to express, and communicate these shared 

realities. Songwriting as a form of catharsis. It 

is this that artists so often use as a foundation 

from which to create: “Songwriting is a tool 

for letting emotions and memories come out 

to play and represent themselves in ways they 

couldn’t inside my mind,” Welsh says. “Music is 

a framework that I can build something out of 

using these interior things. I don’t think it makes 

those emotions and memories more fascinating, 

it just makes them clearer and more relatable to 

other people.” 

 Using music as a creative outlet, Welsh 

acknowledges the universal value of love and 

relationships not only with the self, but with 

others too: “I can feel where we collide/In our 

lives/We’re pulled apart by indecision/We tell lies 

and watch the world on television.” On ‘Vision’ 

he explores the complacency and failures of 

us as flawed humans, in the seemingly sinking 

ship within which we exist, but it is through 

those necessary experiences that we grow, “But 

I/Want to change my life/And I/Can feel we are 

aligned/Through love’s eyes/Despite the blindness 

we’ve been given.” 

On ‘I’ll Be Your Ladder’ Welsh’s vocals 

sprawl and swell amongst ominous yet exquisite 

horns and strings in a dominating ballad that 

paints a tender image of love observing change, 

“With love’s elation/In your eyes/I’ll be your ladder/

While you’re changing.” We love, and we hurt, yet 

we live and are adept to the mistakes we make, 

the inherent failures thrown at us, together, and 

alone. We grow, we heal, we are.

“It’s easy to not feel 

comfortable with yourself, whatever 

kind of life you have. I think I’m 

heading in the right direction in that 

regard but it seems like a lifetime 

journey.” 

“Everything continues to 

change. Sometimes I can be too 

mournful of that, since it’s just the 

way things are. And everything we 

love about life happens in the space 

of time — love happens in time,” 

Welsh says. 

 And so, Dream Songs exists as 

something greater, something integral in the 

midst of our own lifetime journeys. These 

universal truths are things we access through 

music, and Welsh, on one of the most blindingly 

divine records of the year, successfully examines 

the gentle realities of the shifts and switches, the 

dreams and experiences, these loves, this life. 

Upon releasing the album on Bandcamp, Welsh 

said, “ I want to love more and better, I want to 

surrender more, I want to live with less fear, I 

want to participate in healing and connecting.” 

  Summers end repeats, eternally, til the 

end of our days. Green fades, and leaves fall, 

and we are reminded that this is not a fleeting 

feeling; it will repeat, and repeat, and repeat. We 

will grow, and we will grow, and we will grow. 

I   know   there  is   a   garden  in  me,

I   feel   i t   g rowing.

I   know  there  is   a   purpose  in  me

Dream Songs is out now,

via You Are Accepted.
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Tape reminds us that the future is always a sort 

of suspension, that memory unreels in the space of the 

present and is not static. As Steven Connor reminds 

us, tape recorders are also ‘untimely’: they absorb you 

in a ‘continuum of recorded sounds’, so that you can 

only reach your desired destination via the sequence; 

they embody the shimmer of procedural media made 

precarious in the crackle and static, signals of sonic 

residue from another time. When Songs, Ohia’s Travels 

in Constants EP was released at the start of 2018, five 

years after Jason Molina’s death, there was a distinct 

sense of salvage, of retreating in time: the white noise 

still warm around his voice, the ambient traffic sounds 

recalling the moment of recording. It’s as though 

Molina were back with us, or we were back in Molina’s 

room; looping and clicking through the dark, recursive 

pains of the past, its contingency. 

This is the difference between analogue and 

digital, mixtapes and playlists: where playlisting 

benefits from the random access storage of electronic 

media, allowing you to switch up your song orders or 

playback at will, tape requires a great deal of back and 

forth, enacting temporal fits and starts and erasures. 

Its sequential, rewritable time may be conducive to 

memory (how many more songs could you fit on a 

tape than a CD-R?), but it required a physical labour 

of love. It’s the intimate, mechanical-human demand 

of tape—figuring out timings, listening quietly to poise 

transitions in the dark—that makes it the ideal medium 

for expressing something deeply personal. Let’s face it, 

we make mixtapes for others, but they are really about 

ourselves: records of what we’ve been listening to, the 

moods that catch us, 

the tastes and trends 

and memories distilled in 

each of our curated instants. 

There’s a certain risk in giving a 

mixtape: a weight of significance; the 

uneasy balance between the weight 

of time behind one tape, and yet how 

easy those mixes could be erased. If 

someone just clicked and held record, 

one present-tense lain newly over the 

last…

The first mixtape I ever received was called 

‘MARIA’S MIXTAPE’, hand-drawn in bubble writing 

in the front, with a Game Boy symbol, a plus sign and 

love heart. It was a birthday present from a teenage 

boyfriend. There was no tracklisting inside, just a cute 

wee note which included the line: 

‘This is my attempt at being nice and lovely :)’.

I remember at the time finding the tape difficult 

to listen to, the sense of its cherished curation and 

sentiment almost too much; whereas I would happily 

listen to odd songs he enthusiastically sent over MSN 

time. What songs remind us, played in tandem, of 

crucial moments in our lives: this summer, this love, 

this infinite sense of potential; this winter, this breakup, 

this crushing despair. A month of exams, transitions or 

travel. When we arrange songs by our personal whims, 

it’s like twisting into form the links on a necklace: we 

forge a new object from our choice connections. What 

might rust in time remains nevertheless covetable, if 

not by someone else then by us. The name of a tape 

like a locket that the future wants to prise open, always 

already archival and glinting.

And yet, when we think of techno nostalgia in 

the post-digital era of material scarcity, mostly we still 

picture vinyl. While cassettes are currently enjoying 

something of an indie DIY resurgence, they still have 

a reputation for being less corporeal than records. It’s 

easy to see where the work of ‘reading’ happens on a 

record, where a stylus parses a series of visible grooves; 

but unlike this hard, visible process, tape is, as Steven 

Connor writes, a ‘soft, semi-imaginary space’—its 

magnetic surface sprinkled with particles unseen to the 

human eye, but picked up by recorders. Tape’s intrigue, 

perhaps, is its visual proximity to a spool of thread, 

its demand for human mechanical involvement. My 

generation are perhaps the last to remember the delicate 

art of unravelling a tangled cassette tape, dipping your 

pinkie finger in the inner reel, painstakingly turning tape 

between supply and take-up. To remember the clunky 

frustrations of rewind and fast-forward, the precision 

of click, stop and record required to nick songs off the 

radio, songs off another tape, to play songs in a certain 

sequence, exacting a kind of technical enchantment. 

Juggling the many cracked plastic cases in a parent’s 

car. Every birthday, I’d find myself gifted with some 

CD I’d invariably abandon—a recent pop compilation, 

or kitsch single from a boy band I didn’t understand, 

whose profusion of hair gel scared me—but it was tapes 

I liked working with best. CDs, after all, mostly ended 

up strung in our garden from the boughs of an ash 

tree, ostensibly to deter pests but which in hindsight 

provided a kind of hauntological, glittering shrine to the 

noughties and nineties. A flat and tacky cultural history. 

Tapes suggest layers,

lost memories,

the tricky romance of

hobby and labour. 

To ten-year-old me, they were musty and old, artifactual; 

they smelled deliciously of other realms. I had a pale 

yellow stereo with a long and slender radio aerial, a set 

of sapphire blue cassettes. I’d steal my mother’s country 

albums, her Beth Orton tape, Eliza Carthy; my father’s 

R.E.M, The Police, Manic Street Preachers. Aged 

eleven, I remember trying to time the recording of a 

late-night Muse interview off the radio, but somehow 

got the tapes all tangled, so that Matt Bellamy’s 

apocalyptic ruminations bled uncannily through to side 

B, which happened to be Oasis’ Definitely Maybe. 

Tape reminds us that the future is always a sort of 

suspension, that memory unreels in the space of the present
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Messenger, waiting with painstaking dial-up speed 

as the latest Sabrepulse mix or Bloc Party ripped 

from Limewire arrived on my hard-drive. Now 

however, that endearing mix of past and present (side 

A featuring everything from Glasgow-based indie-

pop contemporaries Pearl & The Puppets and The 

Dykeenies to the likes of Weezer, then classics like The 

Beatles and Beach Boys; side B comprising a reel of 

sparkly chiptune) might be one of the most precious 

things I own. More than any online playlist, subject 

to broken links or lost domain names, it’s an object 

contained in time. When Muchuu’s ‘Dancing with a 

Ghost’ comes on, faded quality, lilting and eerie as a 

jewellery box lullaby, I’m reminded of wandering the 

crossroads out by my town alone, missing him and yet 

wanting to vanish, unsure of my emotion, ashamed of 

my skin. Darkling nights by the sea, performing that 

awkward, adolescent waltz necessary for intimacy, white 

noise fuzzing the edges of memory. Googling Muchuu 

now, all I can find are a couple of YouTube clips. If this 

was a Spotify playlist, I’d be linked straight to their 

socials, their biography. Following the breadcrumb 

trail, the digital links overlay with the haunting song 

that remains on the tape: ‘memories trapped beneath the 

dust’; all I have are piano notes, little harmonies 

  spiralling 

    around 

  me 

 like

snow. 

The song’s context remains recalcitrant, personal; 

I can’t find anything on the band online, and so my 

memories stay lodged within it, slowly melting as 

though in liquified amber. 

As I grew older, picking up five-packs of CD-Rs 

from ASDA whenever I could, burning CDs for friends 

became a regular hobby. I’d draw leaf symbols or hearts 

or sunshine spirals with sharpies on the discs before 

emojis were even a thing. It was like stamping the music 

with a feeling or season. A friend and I continue to 

make each other mixtapes for birthdays and Christmas, 

pressing these sonic milestones into each others’ lives 

as some sort of direct resistance to the all-consuming 

flux of our jobs in hospitality, where time is bound to 

the hourly wage, to the default restaurant playlist we 

have no power to change—imagine a void of endless, 

maddening, recursive lounge jazz. Meticulously, my 

friend and I write track-lists on the back of each jewel 

case, custom design the cover art. We include sounded 

clips from our favourite films: A Single Man, The Virgin 

Suicides. We often make an a-side of recent electro 

‘bangers’ to accompany the timeless b-side sad hits, 

our Lana Del Rey, Angel Olsen, Broadcast, Feist and 

Slowdive. 

Mixtaping and playlisting feels a bit like 

landscaping the present: you’re choosing a mood, 

carving an arc of expression. There’s the pleasure of 

rediscovery involved in digging out an ancient mix, 

when what surfaces isn’t always clear but comes soon 

enough, glimmering through the membrane of thought 

as though we’ve just eaten one of Proust’s madeleine 

cookies. What starts as an ‘exquisite pleasure’ (Proust) 

invading our senses, is soon an essence realised as not 

just within us but is us: the very mortal memories that 

form our minds and bodies. Certain songs recall even 

the embodied sensation of a former self: how it felt to 

walk these streets, two stone lighter, to drift around 

sick or sad, languishing in an unresolved problem or 

complex friendship; how it felt to dance at that party. 

To wander home from school with your Walkman, 

listening to punk rock from a past generation, mashing 

salt & vinegar crisps in your mouth and avoiding the 

visceral hubbub around you, that well-known litany 

sung to every black-clad kid in Britain’s small towns: 

“Mate, are you a mosher?”. If CDs are fairly disposable 

(often found down the back of sofas, scratched in stacks 

on bookshelves) and tapes are increasingly obsolete, the 

very precarity of these forms emphasises their priceless 

personal value, like slivers of pages torn from a diary.

It strikes me sometimes that a mixtape is a poem 

condensed. Whether analogue or digital, it’s a hypertext 

waiting to light up in your mind, all these lyrics meshed 

together by so many instruments, recorded layers whose 

collective effect is palpable as weather. Just as most of 

us crack out a bad poem or two in our youth, we’ve all 

made a playlist of sorts. We’ve all tried to collate the way 

we feel with a language that’s borrowed, yet becomes 

our own in the act of ordering, setting down, recording. 

With my flat’s cheap-ass broadband, my Spotify 

app crashes so often, I might as well be struggling 

with an analogue medium. The end result, though, 

is the undeniable pride of achievement—playlists are 

ultimately satisfying to make. In Stephen Chbosky’s 

The Perks of Being a Wallflower (1999), Chbosky 

emphasises the physical pleasures of making a mixtape. 

His introverted teenage protagonist Charlie confects 

these tapes to preserve the sweetness of experience, a 

sort of pill to sugarcoat the depression that embitters 

his daily existence: ‘I had an amazing feeling when I 

finally held the tape in my hand. I just thought to myself 

that in the palm of my hand, there was this one tape that 

had all these memories and feelings and great joy and 

sadness’. The present-at-hand quality of the tape is all, 

radiating the active potential of a gift. At the end of the 

year, when my waitressing job heats up with the terrors 

of the festive season, making playlists as presents for 

people—forgetting the endless Christmas compilations 

at work—is something that feels meditative, soothing, 

a light tunnel that reminds me who I am as a human.

 

There’s been much talk over the past decade 

about ‘slow’ movements, often referring to television or 

cooking. I have a friend who would wile away the dead 

hours at work folding napkins by watching videos of a 

train trundling across the Trossachs and Cairngorms, 

absorbing himself in the winding hills, the scrolling sky. 

Millennials are returning to the slow arts and crafts of 

baking and gardening and playing board games in bars 

as some sort of resistance to the simultaneous instancy 

of the digital. It makes sense that GoldFlakePaint’s 

weekly mix is called the Sunday Slow Down. Playlisting, 

I’d contend, is another form of ‘slow’ movement, an 

exercise in mindfulness. When YouTube provides a 

serviceable algorithm of suggested videos, or Spotify 

dishes up a veritable feast of preset playlists and daily 

mixes, customised according to listening history, it’s 

easy to listen passively to music, distracted. Streaming 
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what he was working through during the 

process of this record, there are aspects 

that feel as though Houck is untangling 

himself from his previous restraints – 

letting a giant exhale leave his body after 

years of holding his breath and waiting 

for something to happen. He notes that 

‘C’est La Vie’ was written with a kind 

of unabashed freedom that allowed for 

a more intuitive approach, shunning 

tedious revisions and instead, letting 

things flow a little more naturally. The 

bare bones of album ballad ‘These Rocks’ 

for example, was recorded live, marking 

the first time the band ever heard it. “I 

think the way we did that track captured 

something that really expands across the 

whole record,” Houck says.

“This was the first time that I was 

really aware that people would hear it, 

like knowing whatever I made was going 

to be heard. I don’t know that I was ever 

really in that position before. I definitely 

was aware of it and for better or worse, 

I don’t know if it helped or hindered the 

process. I’m more aware of my abilities 

and I think I know what I’m doing. I 

used to have less doubt before because 

it was just for me so it didn’t have that 

next wave of knowing that people would 

hear it.

“It feels sometimes alien to turn 

on popular radio especially after having 

just, on any given day, spent 15 hours or 

something working on Phosphorescent 

stuff. I’ll often just think             ‘Wow, 

what  the  fuck

am   I  doing?’ 

That can be a definite crippler to 

your confidence.”

Arguably, success came pretty late 

for the songwriter and while he says that 

he can ‘get a little grouchy if he dwells on 

that for too long,’ it’s as though Houck 

has not just accepted this level of success 

but, with the arrival of his children, 

his perspective on what it means to be 

successful in the first place doesn’t seem 

so essential.

“I was always so focused on 

becoming the artist that I wanted to 

become and [having children] was the 

first thing that I had in my life that could 

compete with that. It was the first time 

that I wasn’t always just working on this 

one thing. Music and myself isn’t my 

entire world any more which I think was 

a substantial realisation,” he says. 

This shift in perspective 

understandably raised questions about 

the importance of making art and the 

reasons behind it but like most existential 

deliberations, Houck says it’s often too 

much of an easy thought-loop to fall 

into. “I didn’t come from a background 

that inherently said that art is valuable or 

worthwhile. I don’t know how to quantify 

it in any way that has any weight. I just 

know that, growing up, songs and music 

and poetry... there was nothing more 

important to me and there was nothing I 

found more beautiful,” he explains.

“So I think you just have to trust 

in that; that you’re entering into that as 

a maker of it. Just blindly do it and not 

really think about what the point of it is 

or what the end game is because I truly 

don’t know the answer to that.”

Continuing to create in an often-

unforgiving industry for two decades, 

does Houck still hold this teenage-like 

passion for music and poetry? One which 

consumes us, becomes our identity and 

cements itself as a crucial part of our 

every day? “The short answer would be 

no, I don’t feel that. Which is a bummer,” 

he says. 

“But that’s a combination of things 

I think. To some degree, you get enough 

from behind-the-curtain and also just the 

making of music. You get into the craft 

of it and to be honest, it’s hard to listen 

to music just for enjoyment at this point. 

I’m always thinking about the technical 

aspects of it, or the writing aspects of it, 

or the sound – just immediately going 

into the mode of almost critiquing it. 

I’m unable to just accept it and love it, 

so that’s a trade-off of when you go into 

something you love – you’re going to 

destroy it a little bit for yourself.”

Thankfully, there are endless 

glimmers of love for his craft that filter 

throughout ‘C’est La Vie’, making the 

exhaustive recording process and the 

personal, existential investigations all 

worth it. “The day that I finished it, 

I hadn’t slept in a few days and I was 

feeling a little out of my mind leaving the 

mastering studio,” Houck remembers. 

“Then I listened to it and, 

for this split second,

it was something else

I had nothing to do with, and I just 

really loved it. It felt like a bright light 

after being in a dark cave for a while.” 

It’s Houck’s ability to balance 

those dark moments with the flickers 

of fluorescent light that makes his work 

as Phosphorescent so imperative. On 

‘C’est La Vie’, he creates a canvas in 

which our flaws are expressed with 

sensitivity, sparking philosophical debate 

that questions whether our individual 

anxieties are as significant as we perceive 

them to be. It offers a gradual path for 

transformation, with plenty of stops along 

the way incase we’d rather rest and watch 

the world go by. With Matthew Houck, 

there’s no certainty or final destination. 

That’s what makes him so exciting.

“songs and music 
and poetry... there was 

nothing more important 
to me and there was 

nothing I found 
more beautiful”

C’est La Vie is released 5th October, 

via Dead Oceans
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upon returning to Chicago after graduating, 

she continued to find ways to both inspire and 

work to better the black community, joining 

her mother and brother at events for BYP100. 

You won’t find many rapidly rising artists 

with a LinkedIn page listing their position in a 

nonprofit—but there’s Viets-VanLear’s profile, 

touting her role as executive assistant at the 

organization.

Tasha’s musical pallet expanded rapidly 

alongside her socio-political experience. 

“Growing up, we listened to a lot of musicals. 

We had this VHS of Cats that my younger 

brother and I were obsessed with,” she recalls 

with a smile. Her next obsession was pop music, 

cherishing CDs from the likes of Nelly Furtado 

and Michelle Branch. “I was a huge Avril 

Lavigne fan. There was a birthday where I asked 

everybody for Let Go and I got three copies,” she 

proudly adds. In high school she transitioned to 

indie rock and learned guitar from her mom, 

and then added in rap and hip-hop in college. 

Upon returning home after college, 

she became more interested in the bubbling 

Chicago music scene. It became less and less 

about identifying with genre and more about 

the entrenched community and artists with 

powerful messages. “It’s really easy to say, 

‘I’m a hip hop fan’ or ‘I’m an indie fan.’ When 

I got back in Chicago, I just wanted to listen 

to everybody making music here because it’s 

endless and it’s all amazing,” Tasha says. “It 

took me a long time to realize I could listen to 

whatever I wanted—which had a lot to do with 

how I started making music too.”

It was around that time that Tasha began 

to write her own music. She’d been a finalist at 

Louder Than a Bomb multiple years, and had 

gotten other acclaim for her poetry, but putting 

that into song form was a new outlet by which to 

express her worldview. The main difference, she 

notes, was that while she had written slam poetry 

for a live audience, she started out writing and 

playing music for herself. “Songwriting ended 

up being an internal turn for me. I focused 

on what I needed to say to myself,” she says. 

“I started writing in October, recorded in 

January, and then [debut EP Divine Love] was 

out in March. It was just easy and fun being in 

a community of so many people making music 

who were so supportive.” 

A big part of what Viets-VanLear needed 

to say to herself, it turns out, was reassuring 

herself that growing up amidst the chaos of the 

modern world was complicated and difficult—

but that she needed to do so her own way. That’s 

a poignant realization, and one she explores 

throughout Alone at Last. The record’s songs 

were written over the past two years, and find 

Tasha coming to know herself on her own terms. 

Through alternatingly loping, sighing, and 

soaring guitar and transcendent vocals, Tasha 

faces each feeling as it rises, a sort of wide-eyed 

and warm mysticism. Her imagery bubbles up 

to the surface from a magma core of love and 

compassion, cooling into a serene - yet no less 

passionate - expression. “The biggest part is  

 

because you can’t really learn that from 

anybody else,” she smiles. “I just spent a lot of 

time by myself, a lot of alone time, and created a 

message that I felt like I needed to hear.”

learning how to take care of myself 
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 Where some artists seem to carry 

the content of their songs as extensions of 

themselves - in the cracks of their skin, the husk 

of their voice - in person, there’s a breeziness to 

Sam Beam’s character which belies, somewhat, 

the sadness of his Iron & Wine persona, almost 

like one is a distant, complex relative of the 

other, as if there’s a battle between himself that 

comes out in song. “It’s hard. Your day to day 

life is always going to inform your creative life,” 

he states. “But at the same time I feel like I can’t 

seem to engage with either fully. That sense of 

balance is something that has always escaped 

me. I often feel like there’s all these things I need 

to take care of in my day-to-day life but I’m lost 

in thinking about the guitar. Or I feel like there’s 

so much more I could commit, energy-wise, to 

creative pursuits, if I didn’t have to do all this 

other stuff. I always seem to be frustrated in 

trying to find a balance.”

 “I used to be really disciplined about 

setting aside time in the morning to do things, 

and yet I still always wanted more time,” he 

continues. “I feel like I’m just restless, and I’m 

getting accustomed to maybe always getting 

frustrated along those lines. But then I think 

about times when I thought I was frustrated I 

actually got a lot of work done, and my personal 

life was great! I think we’re all just so fickle; our 

perceptions of ourselves are a joke.”

 Perhaps it’s that thought which has 

led Beam to study himself - ourselves - via 

characters and fictional situations, rather than 

the absolute truth that some writers tend to 

stick close to. Either way, and wherever your 

allegiance with his varying styles lies, it’s been 

some journey. And while he himself might be 

quick to herald Beast Epic as a ‘return’ to those 

early years, there’s certainly a measured vision, a 

sense of calm, that is far more akin to that found 

in the first decade of Beam’s work. If it’s not a 

musical reinvention, however, then maybe Beast 

Epic is just the sound of someone growing and 

finding some sense of settlement in the world. 

“I feel more comfortable with some things,” he 

confirms. “I definitely felt like I had something 

to prove when I started. I don’t really feel like 

I have something to prove now, but I also feel 

like there’s a lot more left to discover - and 

that’s just fun, that’s exciting. I think I just feel 

restless. I want excited anticipation, no matter 

what, with everything. I’m never going to stay in 

the same place but I also feel a lot more secure. 

I tried a bunch of different things and I still 

have an audience. They’re not completely the 

same audience,” he says, with a laugh, “but at 

the same time I still have an audience. I can still 

play concerts and make records. There was a 

long time where I was convinced that that would 

all disappear one day.”

!

 

 With a simple pluck of the fingers, 

a gentle roll of the tongue and voice, Iron & 

Wine’s back catalogue is a panoply of quiet 

magic, musical moments that can carry us 

outside of ourselves, for a few minutes, for 

even longer. Beast Epic might be a new thing 

in its own right, but from the playfulness of 

About A Bruise, to the measured stillness of 

Summer Clouds, it carries the same considered 

balance of those earlier recordings that first 

endeared him to so many; songs that carry an 

ageless quality, free of time and place.

 “They’re just melodies,” he says, as 
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plainly as might be expected. “And the melodies 

don’t have anything to do with production style, 

which is the thing that can quickly date things. 

They’re just melodies you can sing in your 

head: you can put it on a guitar; you can put 

a sequencer or some shit on it; you could use 

a harmonium; you could support it with any 

instrument you want, hopefully, and it wouldn’t 

change the melody or the weight of its sense; 

the tone of it. That’s what I like in a song - that’s 

what I react to in other people’s music.”

 As an audience, watching from afar as 

we have to, it’s not difficult to dissociate ourselves 

from all the finer details of our favourite songs, 

to add them to the soundtracks of our lives; 

shiny trinkets thrown-in to a treasure-trove of 

the past. The truth for the writer is, of course, 

much different, each new song a reflection of a 

thought; a beast grappled with until it becomes 

a shape you suddenly decide to share with the 

world. “I’ve kind of been wrestling with the idea 

a lot lately,” he says, pausing for thought. “I like 

to laugh and joke with my friends a lot, but I 

don’t ever find a place in my songs for that side 

of myself. For some reason I feel like songs are 

a sacred space to say what you don’t normally 

have a chance to say - which I don’t think should 

be true, but for some reason, that’s what I use 

them for.”

 “The earlier records were about 

dealing with getting older,” he continues, 

touching upon a recurring theme in his work 

from day one. “They were about becoming 

a man in a world I didn’t understand. And 

I guess the new record is along those same 

lines; it’s the same narrative style, it’s just that 

I’ve done a lot more in my life now. I’ve had  

more  blessings and 

more  failures to  

reflect upon and, through that, you start to see 

that the horizon line looks very similar - and that 

you have to learn to deal with that. When I was 

younger I thought you reached some crest on 

the hill and then life would all make sense, that 

you’d know where to go from there. But you 

don’t - you’re always just walking up. I guess that 

gives you a lot of things to write songs about.”

 Nothing lasts forever, as is so often said, 

but with a couple of decades worth of climbing 

hills and documenting his journey already 

behind him, Beam remains fully-invested - 

and interested - in the idea of songwriting, of 

exploring the far-reaches of it and those hurdles 

he sees along the way. “I can’t say it’ll last forever 

but right now I’m really happy doing this,” he 

reflects. “I don’t think life ever stops giving you 

things to write about - especially if you’re open 

to trying new things with the same material. 

I’ve been thinking about it a lot lately, actually: 

why I never get tired of looking at all of Monet’s 

paintings of ponds, and Cezanne’s oranges, 

and Picasso’s…various girlfriends. And it’s 

because we don’t change that much as people. 

We go through a lot of experiences but what we 

react to,

on

a

core

level, 

tends to stay the same. So as long as those 

things don’t stop speaking to me, I‘m ok to be 

talking about them from different angles and 

directions.” He pauses a little, seemingly digging 

into the roots of what he just said, before 

continuing: “It doesn’t seem like life is ever 

going to stop hitting you any harder, especially 

if you’re a little fragile.”   

 Through fragility and laughter, the 

monkey and a man, Sam Beam continues to 

walk towards the crest of his own hill, finding 

a swagger where he can, leaping into rivers, 

colourful and unknown, which skirt along the 

edges of his path. Some have chosen to no longer 

follow that journey, but so many others waited 

for him to return because, one assumes, of the 

sincerity that always sits in the deepest well of 

his endeavours, the place where we strive to find 

some light. For all of its brightness, Beast Epic 

isn’t, it turns out, proof that Sam Beam can still 

do things in the good ol’ way, it’s just another 

step along the road, a mark of his existence that 

he’ll continue to leave, lying upon the hillside; 

song by song, 

  step

   by 

    step.

Beast Epic is out now, 

via Sub Pop Records
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half waifgold flake paint

words by 

Nandi Rose Plunkett

photograph by

Phillip J Randall / @whiteleatherpalms

Introduction by Nandi Rose Plunkett

I sat in the back of the yellow van, staring out 

the window into some unnamable darkness – 

France, or perhaps we’d crossed the border 

into Belgium. We could have been on a bridge 

or in a forest or passing fields of vibrant 

wildflowers, but the night washed it all out into 

an equal and unbiased black. My face hung 

like a sallow sun, reflected in the window. I had 

just moved out of my home in Brooklyn, quit 

my day job and somersaulted into a life of full-

time touring. I was living my dream, and I was  

 

 

totally freaked out.

The only way to ground myself was to 

write: if I had chosen to tear down the walls 

around me, then at least I could find shelter in 

the architecture of a song. “Lavender Burning” 

began as a poem there in the back seat, a way 

to organize the darkness in and around me. 

I’m happy to share it now in its original poem 

form on paper that I handmade from recycled 

materials, old beet rinds, and grass from my 

backyard.

Handwritten lyrics to our favourite songs

 

001: HALF WAIF -  L AVE NDE R BUR NING

lyrics half waif
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Lavender is out now, 

via Cascine

gold flake paint stockists
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Stocking enquiries:

tom@goldflakepaint.co.uk

Bella Union Vinyl Shop Brighton, UK

Resident  Brighton, UK

Specialist Subject  Bristol, UK

Friendly Records  Bristol, UK

Here Gallery  Bristol, UK

Monorail  Glasgow, Scotland 

The Glad Cafe  Glasgow, Scotland

East Coffee  Glasgow, Scotland

Rough Trade  London, Nottingham, Bristol, UK

Drift  Totnes, UK

‘Hey! Cafe  New Orleans, LA, USA

Team Love Records  New Paltz, NY, USA

Rozz Tox  Rock Island, IL, USA

Topshelf Records  Online, USA

Find us at...
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I steal a few breaths from the world for a minute

And then I’ll be nothing forever

And all of my memories

And all of the things I have seen will be gone

With my eyes, with my body, with me

goldflakepaint.co.uk£8/€10/$12
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! ! ! ! ! P&(!#)$(&(!
#)*.Q&.,:!

O*21$/(!O*2!#)$/L:!O*21$/(!O*2!'&((&/.C!
d%$2(:!(*%+,:!6$.c$+2:!6/&.8&.+&!'*.(!+.!.$+8&*+!#)*O/,2&!'&!V$%'W%*X&Y*/.,C!
T0&(,!*/.(/!U+&!.$+(!&L/(,$.(!3*/.,&.*.,!p!'*.(!%&!3$.'&!2-&%:!&.,2&!8$(!3*/.(!&,!'*.(!8$(!1$@&2(C!
!
?$+(!8$+%$.(!U+&!#&!c$+2.*%!($/,!+.!%/&+!'&!2-#$.1$2,:!+.!&.'2$/,!$q!%0$.!O&+,!(&!'-,$+2.&2!'&!%*!O2-#/O/,*,/$.!
'&!%*!c$+2.-&:!+.!#$/.!,2*.U+/%%&!$q!%0$.!O&+,!(0-,2&/.'2&:!+.!&.'2$/,!$q!%0$.!O&+,!.$.!(&+%&3&.,!'-#$+82/2!'&!
.$+8&%%&(!3+(/U+&(:!3*/(!$q!%0$.!O&+,!%/2&!a!O2$O$(!'&!3+(/U+&!U+/!.$+(!O%*~,!'-caC!P0*.#/&.!&,!%&!.$+8&*+!p!
%&!Q2*.'!&,!%&!O&,/,:!,$+(!(+2!+.!O/&'!'0-Q*%/,-:!#$33&!/%!(&!'$/,C!N*/(!O2&.&kA&.!A!&,!1*/,&(A&.!#&!U+&!8$+(!
8$+%&kC!T$33&!c&!%0*/!'/,:!/%!8$+(!*OO*2,/&.,:!&,!.$+(!($33&(!,2R(!2&#$..*/((*.,(!&,!,2R(!,$+#)-(!U+&!8$+(!
*@&k!O2/(!%&!,&3O(!'&!8$+(!/.,-2&((&2!a!.$,2&!.$+8&*+!8$@*Q&C!
!
d%$2(:!(+2!#&,,&!.$,&:!6/&.8&.+&!�!
I!>!>!O*Q&(:!'&!%*!O2&3/R2&!a!%*!'&2./R2&!'&!#$+8&2,+2&p!'&(!%$.Q(!1$23*,(:!'&(!&.,2&,/&.(:!'&(!&((*/(:!'&!%*!
O)$,$Q2*O)/&:!&,!U+&%U+&(!O+6%/#/,-(!U+/!.$+(!$.,!O&23/(!'&!1*/2&!#&%*C!7.!Q2*.'!3&2#/!a!N/,(X/!'0*8$/2!
)$.$2-!.$,2&!,$+,&!O2&3/R2&!#$+8&2,+2&:!&,!a!($.!-U+/O&!O$+2!,$+,&!%0*/'&!U+0/%(!.$+(!$.,!*OO$2,-&!O$+2!@!
*22/8&2C!?$+(!.0*+2/$.(!8$+%+!O&2($..&!'0*+,2&C!N&2#/!a!,$+(!%&(!*2,/(,&(!O2-(&.,-(!/#/:!O$+2!%&+2!,&3O(:!%&+2!
Q2}#&!&,!%&+2!,*%&.,C!
!
N&2#/!a!%*!O&,/,&!-U+/O&!U+/!30*!(+/8/!'*.(!#&,,&!.$+8&%%&!*8&.,+2&:!O$+2!,$+,!%&!($+,/&.!&,!%&!3&28&/%%&+L!G'+2H!
,2*8*/%:!&,!(+2,$+,!a!]$3!Z$Q&2(!O$+2!(&(!,*%&.,(!'&!#$.#&O,&+2!&,!(*!O*,/&.#&!%$2(U+e/%!*((&36%*/,!,$+,!#&%*!
*%$2(!U+&!c&!%e*/!2-'+/,!3*/.,&(!1$/(!&.!3$2#&*+LC!
!
T$33&.#&2!U+&%U+&!#)$(&:!/%!@!*!(/!%$.Q,&3O(!A!O*2!3*.U+&!'0*+,2&!#)$(&!a!1*/2&:!O*2!6&($/.!'&!#2-&2!
U+&%U+&!#)$(&!A!&,!3*/.,&.*.,!b,2&!/#/:!&(,!O%+(!U+0+.!2b8&!'&8&.+!2-*%/,-C!T0&(,:!&)!6/&.:!,$+,C!
!
!

`0&(OR2&!(/.#R2&3&.,!U+&!8$+(!*OO2-#/&2&k!%&!N+(/#!`$+2.*%!'&!V$%'W%*X&Y*/.,C!!
?$+(!@!3&,,$.(!,$+,!.$,2&!#�+2!&,!,$+,&!.$,2&!}3&C!!

P&!'&+L/R3&!.+3-2$!(&2*!'/(O$./6%&!&.!O2-A#$33*.'&!*+!3$3&.,!$q!8$+(!%/2&k!#&(!%/Q.&(C!!
5/!8$+(!#$..*/((&k!U+&%U+0+.!U+/!*/3&2*/,!(&!c$/.'2&!a!.$+(!'*.(!#&!8$@*Q&:!!

.0)-(/,&k!O*(!a!%&!%+/!1*/2&!(*8$/2C!!
?$+(!8$+%$.(!Q2*.'/2!&,!2-+((/2:!!

.$+(!8$+%$.(!O2$'+/2&!O%+(!'&!O*Q&(:!!
'&!3&/%%&+2&(!O*Q&(:!!

&,!1*/2&!'&!O&,/,(!#)*.Q&3&.,(!%a!$q!.$+(!%&!O$+8$.(C!
!
?$+(!&(O-2$.(!8$+(!2&8$/2!6/&.,l,C!
!
]$3!`$).($.!
W$.'*,&+2:!V$%'W%*X&Y*/.,!

!
!
!
!
!
!



! IIK!

+,,?K?)D!D!g$#+3&.,(!'&!,2*8*/%!O2-O*2*,$/2&!!
!

*H! d.*%@(&!&LO%$2*,$/2&!'&!%*!O*Q&!'e*##+&/%!'+!6%$Q!!
!
!

`+(U+e*+!3$/(!'&!3*/!=>I^!&.8/2$.:!V$%'!W%*X&!Y*/.,!(&!'-1/./((*/,!'*.(!(*!6/$Q2*O)/&!]h/,,&2!#$33&!
s!"'*3.$/3-'43-$*'=8/&'tC!dO2R(!+.&!2*O/'&!*2#)-$%$Q/&!'+!(/,&!Q$%'1%*X&O*/.,C#$C+X!Q2}#&!a!v*@6*#X!N*#)/.&:!
ce*/!O+!$6(&28&2!%&(!#)*.Q&3&.,(!1$23&%(!$O-2-(!O*2!%&!6%$Q!O$+2!(&!(,*6/%/(&2!&.!(*!1$23&!*#,+&%%&!'&O+/(!
=>IJC!ge*6$2'!+.!6%$Q!O&2($..&%:!V$%'!W%*X&!Y*/.,!&(,!'&8&.+!*+!#$+2(!'+!,&3O(!+.!6%$Q!2&((&36%*.,!'&!O%+(!
&.! O%+(! a! +.! (/,&! 'e/.1$23*,/$.! #$.8&.,/$..&%C! P&(! *,,2/6+,(! '/11-2&.#/*.,(! '&(! 6%$Q(! &,! '&(! (/,&(! /.,&2.&,!
(e&11*f*.,!O&+!a!O&+!O$+2!*22/8&2!a!+.&!1$23&!)@62/'&!*+L!O*2,/#+%*2/,-(!O2$O2&(:!#$33&!+.!,$+,!#$3O$(/,&!&,!
'/11/#/%&!a!'-1/./2!(&%$.!'&(!#2/,R2&(!(O-#/1/U+&(C!
!
7.! 6%$Q! (&! #*2*#,-2/(&! O*2! +.&! O2*,/U+&! '&! O+6%/#*,/$.! O&2($..&%%&! O-2/$'/U+&! (+2! +.! (+c&,! '$..-! G&.!
%e$##+22&.#&!%*!3+(/U+&HC!d+!'-O*2,!O2$#)&!'&!%*!1$23&!'+!c$+2.*%!/.,/3&:!%&!6%$Q!(&!O2-(&.,&!Q-.-2*%&3&.,!
#$33&!+.&!(+##&((/$.!'&!6/%%&,(!'*.(!%e$2'2&!*.,-#)2$.$%$Q/U+&!U+&!%e/.,&2.*+,&!O&+,!1*/2&!'-1/%&2!&.!-*./88"%(!
/.'-1/./3&.,!$+!&.!&LO%$2*.,!'&(!$.Q%&,(!'e*2#)/8&(!O%+(!$+!3$/.(!(,2+#,+2-(!GQ-.-2*%&3&.,!&.!1$.#,/$.!'&!%*!
,&3O$2*%/,-! *..+&%%&HC! ge*+,2&(! #*2*#,-2/(,/U+&(! *,,2/6+-&(! *+L! 6%$Q(! ($.,!D! +.&! )@62/'*,/$.! '&(! 1$23*,(!
2-'*#,/$..&%(!*+LU+&%(!($.,!/.#$2O$2-(!'&(!/3*Q&(:!'&(!8/'-$(:!'&(!%&#,&+2(!3+(/#*+L!p!'&(!%/&.(!)@O&2,&L,&(!
/.,&2.&(!U+/!2&.8$/&.,!a!'e*+,2&(!6/%%&,(!$+!*2,/#%&(!O+6%/-(!(+2!%&!(/,&!p!+.!&(O*#&!'-'/-!*+L!#$33&.,*/2&(!U+/!
/.#/,&.,!%&(!%&#,&+2(!a!#$.,2/6+&2!a!%e*./3*,/$.!&,!*+!#$.,&.+!'+'/,!6%$Q!'*.(!+.&!'-3*2#)&!O*2,/#/O*,/8&!8$/2&!
#$%%*6$2*,/8&C!!
!
g*.(!+.!O2&3/&2!,&3O(!'e*.*%@(&!'&!%*!O*Q&!'e*##+&/%!'&!V$%'!W%*X&!Y*/.,:! ce*/!'e*6$2'!.$,-! %e*6(&.#&!'&!
#&2,*/.(!-%-3&.,(!U+e$.!*!%e)*6/,+'&!'&!,2$+8&2!(+2!'&(!(/,&(!/.,&2.&,!,&%(!U+e+.&!6*22&!'&!2&#)&2#)&:!+.!3&.+!
'-2$+%*.,:! %*! '*,*,/$.! '&(! O+6%/#*,/$.(:! +.! $.Q%&,! s!a! O2$O$(!t! '&! O2-(&.,*,/$.! '+! 6%$Q! &,_$+! '&! (*! %/Q.&!
-'/,$2/*%&:!'&!O+6%/#/,-C!P*!'-3*2#)&!'&!O+6%/#*,/$.!(&36%&!'$.#!*((&k!*3*,&+2&!'*.(!%*!3&(+2&!$q!.&!($.,!
O*(!O2/(&(!&.!#$3O,&!%*!,&3O$2*%/,-:!%*!2&#)&2#)&!'&!#$.,&.+!O*2,/#+%/&2!$+!%*!3$.-,/(*,/$.!'&!%e&(O*#&!p!&%%&!
(&!2*OO2$#)&!&.!#&%*!O%+(!'+!c$+2.*%!/.,/3&!U+&!%e$.!(+/82*/,!*+!c$+2!%&!c$+2!U+&!'e+.&!O%*,&1$23&!'&!#$.,&.+!
'e/.1$23*,/$.!$+!'&!2&%*/(!'e$O/./$.C!!
!
S.!2&,2$+8&!.-*.3$/.(!#&2,*/.(!-%-3&.,(!U+/!2&.8$/&.,!%&!(/,&!a!(*!.*,+2&!'&!6%$Q!#$33&!'&!.$362&+L!%/&.(!
/.,&2.&(:!'&(!&(O*#&(!'&!#$33&.,*/2&(:!+.!6$+,$.!s!4/.,!t!O$+2!1*/2&!'-1/%&2!%&(!%/&.(!8&2(!%&(!*2,/#%&(!U+/!
*OO*2*/((&.,! O*2! 6%$#! '&! )+/,! &.#*'2-(! #$3O$(-(! 'e+.&! /3*Q&! &,! 'e+.! ,/,2&! #%/U+*6%&(:! */.(/! U+&! U+*,2&!
#*,-Q$2/&(!'e*2#)/8&!*##&((/6%&(!O*2!'&(!%/&.(!)@O&2,&L,&(!&.!(+O-2/&+2!'2$/,C!!
!
P*!'/3&.(/$.!($#/*%&!'+!6%$Q!(&!2&,2$+8&!-Q*%&3&.,!'*.(!%&(!%/&.(!&L,&2.&(!8&2(!%&(!2-(&*+L!($#/*+L!G%/X&!(+2!
W*#&6$$X!&,!(+/82&!(+2!]h/,,&2H!*/.(/!U+&!%&(!*+,2&(!O%*,&1$23&(!*Q2-Q-&(!*+!(/,&!/.,&2.&,!#$33&!\*.'#*3O!
$+!5O$,/1@!G'$.,!%&!%/&.!.&!1$.#,/$..&!O*(!'e*/%%&+2(HC!Pe*'2&((&!+2%!1*/,!*OO*2*~,2&!%&!.$3!#$3O%&,!'+!6%$Q!3*/(!
O*(!'&!,2*#&!'&!($.!)-6&2Q&+2!#$33&!#&%*!O&+,!O*21$/(!b,2&!%&!#*(!*8&#!6%$Q(O$,!$+!(X@6%$QC!]$+,&1$/(!%&!
#$'&!'&!'$3*/.&!.*,/$.*%!s!C#$C+X!t!/.(#2/,!Q-$Q2*O)/U+&3&.,!%&!6%$Q!*+!Z$@*+3&!7./C!!
!
g-($23*/(!'*.(!%e$.Q%&,!'+!.*8/Q*,&+2:!V$%'!W%*X&!Y*/.,!(e*11/#)&!#$33&!s!;'!3-$*'W/3.%"8't:!%&!1$23*,!6%$Q!
,&.'2*/,!'R(!%$2(!'*8*.,*Q&!8&2(!+.!(/,&!/.,&2.&,!'-'/-!*+!3*Q*k/.&!'$.,!%&!O2&3/&2!.+3-2$!&(,!($2,/!&.!$#,$62&!
=>I^C!P*!O*Q&!'e*##+&/%!(&!#$3O$(&!'&!#/.U!6%$#(!G+.!)&*'&2:!+.!#*22$+(&%:!+.&!#$%$..&!a!Q*+#)&:!%&!#$2O(!
'+!6%$Q!&.!#&.,2&!'2$/,!&,!+.!1$$,&2H!&,!(&!O2-(&.,&!#$33&!(+/,:!%&!#*'2&!2$+Q&!(@36$%/(*.,!%*!8+&!'&!%e-#2*.!
'e$2'/.*,&+2!D!!
!
! !
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U"+S"!!

$+!!*W("I)
I3?,8)3,-?.,?8)

$*I*&&"!

I3?,8)
?K-?.,?8)

R**'"!!

$*!c()SW)OI*X!

I3?,8)\?.8)J?8)P7@?8)7.-32J?8)



! II^!

Bi) U"+S"!)
)
P&! )&*'&2! $+! &.,b,&:! U+/! 2&(,&! 1/L&! U+*.'! $.! (#2$%%:! (&! #$3O$(&! '+! %$Q$! O%*#-! a! Q*+#)&! &,! '&(! U+*,2&!
#*,-Q$2/&(!'e*2#)/8&!G"8=34-U'-/%&-U'*/%K,.-"($/%-U'2,"(3.,-H!a!'2$/,&C!Y*(!'&!,2*#&!'&!3&.+!'-2$+%*.,!$+!'&!
6*22&!'&!2&#)&2#)&C!P&!%$Q$!(&!O2-(&.,&!#$33&!+.!2&#,*.Q%&!#$3O$(-!'&!U+*,2&!#*22-(!#$3O2&.*.,!'&!'2$/,&!
a!Q*+#)&!+.!(@36$%&!&,!%&(!/./,/*%&(!'+!.$3!'+!6%$QC!B%!(&!#$.'&.(&!&.!#*22-!#$3O$(-!'&!%*!3b3&!3*./R2&!
%$2(U+&!%e$.!1*/,!'-1/%&2!8&2(!%&!6*(!&,!(&2,!'&!%/&.!'&!2&.8$/!8&2(!%*!O*Q&!'e*##+&/%!(+2!,$+,&(!%&(!O*Q&(!'+!(/,&C!!
!
Y*23/! %&(! #*,-Q$2/&(! 'e*2#)/8&(! /'&.,/1/*6%&(! O*2! %&! ,&23&! 1/Q+2*.,! '*.(! #)*#+.! '&! %&+2(! $.Q%&,(! (+2! %&!
.*8/Q*,&+2:!$.!2&,2$+8&!D!!
!

!! s!0#1234!t!U+/!2&.8$/&!a!+.&!O*Q&!'$.,!%e+2%!1*/,!*OO*2*~,2&!%&!,&23&!s!.,K$,0-!t!1*/(*.,!2-1-2&.#&!a!
%*!#)2$./U+&:!a!%*!#2/,/U+&!3+(/#*%&!'&(!($2,/&(!'e*%6+3(C!S.!@!,2$+8&!,$+,&1$/(!*+((/!6/&.!'&(!6/%%&,(!
(+2!%&!3*Q*k/.&!O*O/&2:!'&(!#$.,&.+(!-'/,$2/*+L!Gs!,1$(/.-'*+/$*,!tH:!'&(!O%*@%/(,(!U+&!'&(!1$23*,(!
2-'*#,/$..&%(!%$.Q(!Gs!8/%&T.,"1!t!p!s!2,"(3.,'c'"'*/%K,.-"($/%'0$(+!t!p!s!(."*#'=)'(."*#!tHC!!
!

!! s!5"+!4!t!2&Q2$+O&!($+(!%e+2%!s!8$-(,%T['t:!U+/!,2*)/,!&.!U+&%U+&!($2,&!+.!#)*.Q&3&.,!'&!1$23&:!'&(!
6/%%&,(!(+2!%&!3*Q*k/.&!O*O/&2:!'&(!/.,&28/&h(:!'&(!6/%%&,(!'e-#$+,&!Gs!-(.,"4!tH:!'&(!3/L:!'&(!,$O(:!'&(!
.$+8&*+,-(!&,!'&(!O2&3/R2&(C!
!
!

!! s!6"+7(.4&,*"+4!t!U+/!2&.8$/&!(*.(!+,/%/(&2!%&!,&23&!a!'&(!/.,&28/&h(C!T&!#)$/L!(-3*.,/U+&!,2*'+/,!%*!
8$%$.,-!'&!O2$L/3/,-!'+!6%$Q!*8&#!($.!/.,&2%$#+,&+2!&,!(&(!%&#,&+2(C!S.!.e&(,!O*(!(/3O%&3&.,!,-3$/.!
'e+.!&.,2&,/&.!3*/(!O*2,/#/O*.,!a!+.&!#$.8&2(*,/$.!'e+.&!#&2,*/.&!3*./R2&C!Pa!&.#$2&:! %*!#*,-Q$2/&!
2*((&36%&!'&(!-%-3&.,(!*((&k!'/11-2&.,(! U+/! ($.,! U+*%/1/-(! O*2! '&(! ,&23&(!'/8&2(!D! s!"%' $%(,.K$,0'
0$(+!t:!s!8/%&T.,"1!t:!s!2,"(3.,!t:!s!D%'1,B(+!t:!s!$%(,.K$,0!t:!s!zl;!tC!]$+(!#&(!,&23&(!2&.8$/&.,!a!
+.&!/.,&2*#,/$.!$2*%&!$+!+.!,2*8*/%!'&!1$.':!$+!%&(!'&+L!&,!/.(#2/8&.,!%*!'-3*2#)&!2-'*#,/$..&%%&!'*.(!
+.&!8$%$.,-!U+*%/,*,/8&C!!
!

!! s!8(&,2.(4!t!3R.&!a! %e+2%!s!&2BT2,"(3.,-!t! /.(#2/8*.,!($.!#$.,&.+!#$33&!+.&!O*2,/#+%*2/,-!'+!6%$Q!
-8$U+-! O*2! (&(! /./,/*%&(:! '&(! #$.,&.+(! /.-'/,(C! P&! ,&23&! *.Q%*/(! 2&.8$/&! '*.(! %&! '$3*/.&! '+!
c$+2.*%/(3&!a!'&(!*2,/#%&(!'&!1$.':!'&(!2&O$2,*Q&(:!'&(!2+62/U+&(!$+!#)2$./U+&(!2-#+22&.,&(C!ge*+,2&(!
(&.(!(e@!3b%&.,!#$33&!%*!#*2*#,-2/(,/U+&:! %*!O*2,/#+%*2/,-:! %e*,,2*#,/$.!3*/(!*+((/! %*!O2-(&.,*,/$.:! %*!
3/(&!&.!*8*.,C!S.!2&,2$+8&!'*.(!#&,,&!#*,-Q$2/&!'e*2#)/8&(!%&(!s!5+.'*@!5%$h'$h.!t!G3/L!O2-(&.,-!
#$33&! -3/((/$.! '&! 2*'/$! O+6%/-! (+2! N/L#%$+'H:! +.! 2&O$2,*Q&! (+2! +.! 1&(,/8*%:! '&(! &((*/(!
O)$,$Q2*O)/U+&(!$+!'e*+,&+2(!/.8/,-(:!'&(!O%*@%/(,(:!%&!,$O!*%6+3(!=>I9!$+!&.#$2&!+.!%$.Q!1$23*,!(+2!
+.!*%6+3!'&!W2/Q),&.&'!Z*66/,(!&,!+.!)$33*Q&!a!5#$,,!x+,#)/($.C!T&!($.,!'&(!*2,/#%&(!U+&! %e$.!
O$+22*/,!U+*%/1/&2!'&!O%+(!O&2($..&%(:!O%+(!(+6c&#,/1(:!O%+(!*.#2-(!'*.(!%*!'-3*2#)&!'+!6%$QC!!

!
T&(!#*,-Q$2/&(!($.,!*((&k!O&+!-,*.#)&(!1/.*%&3&.,!&,!.&!O*2,/#/O&.,!O*(!a!%e-,*6%/((&3&.,!'e+.&!Q2*33*/2&!
(,*6/%/(-&!$+!'e+.!#$'&!'&!#%*((/1/#*,/$.!(,2/#,!#$33&!$.!O$+22*/,!(e@!*,,&.'2&!G'+!1*/,!'&!.$,2&!&LO$(/,/$.!O%+(!
$+!3$/.(!2-Q+%/R2&!a!'&(!(/,&(!'e/.1$23*,/$.HC!
!

Ci) $+!!*W("I)
!
P&!#*22$+(&%!(&!#$3O$(&!'&!U+*,2&!&.#*2,(!'$.,!'&+L!%e/%%+(,2*,/$.!#)*.Q&!a!%*!3*./R2&!'e+.!Q/1C!T&(!U+*,2&!
&.#*2,(!#$3O$2,&.,!+.&!($2,&!'&!#*#)&!&.!#$+%&+2!U+/!(e&(,$3O&!%$2(U+&!%e$.!O*((&!%*!($+2/(!(+2!%e/%%+(,2*,/$.C!
T)*U+&!&.#*'2-!2&.8$/&!a!+.&!O*Q&!/.,&2.&!'+!6%$QC!!
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