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'%4S)&(.! (*0! /%)53%4#5(.! %@).,'#)*! )9! '3%! _(.@#$! Y#0/%! &%4(#*! 5)*'&)@%&$#(.! `%J/JB!

Y)30%! %'! (.JB! CDEW>b! :),./%&B! CDE]b! cw<)**)&! %'! (.JB! CDEFeJ! O3%&%9)&%B! $N$'%4('#5!

$(4S.#*/!)9!'3%!_(.@#$!Y#0/%!5)4>#*%0!8#'3!/%)53%4#5(.!(*0!/%)53&)*).)/#5(.!(*(.N$%$!

S&)@#0%! *)'! )*.N! 9,&'3%&! #*$#/3'$! #*')! '3%! 9)&4('#)*! )9! '3%! O&#$'(*6G),/3! $%(4),*'!

53(#*!>,'!(.$)!'3%!)&#/#*!)9!'3%!-2!^!4(*'.%!%*0!4%4>%&`$e!(*0!'3%!S)$$#>.N!'3%!)&#/#*!)9!

'3%!%*'#&%!R),'3!='.(*'#5!"?I=d!(*)4(.NJ!!
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"#>! ?,+0!(@A&).+;&5!

! O3%!(#4!)9!4N!'3%$#$!#$!')!%@(.,('%!'3%!)&#/#*!(*0!'3%!'%4S)&(.!(*0!/%)53%4#5(.!

%@).,'#)*!)9! '3%!_(.@#$!Y#0/%!(*0! ')! #0%*'#9N!S)'%*'#(.! ($$)5#('#)*$! ')!)'3%&!S&)S)$%0!

3)'$S)'$!#*!'3%!R),'3!='.(*'#5J!O3%!4(#*!)>K%5'#@%$!(&%!($!9)..)8$p!

!

EJ! ^$!'3%!O&#$'(*6G),/3!@).5(*#5!53(#*!9)&4%0!>N!(!5.($$#5(.!4(*'.%!S.,4%n!!

CJ! _3('! #$! '3%! /%)53%4#5(.! $#/*(',&%! )9! '3%! _(.@#$! Y#0/%! (*0! 83%*! 0)%$! '3%!

/%)53%4#5(.!+)*('#)*!)9!'3%!O&#$'(*6G),/3!'&(51!$'(&'n!

WJ! ")! '3%! 0#$'#*5'! O&#$'(*6! (*0! G),/36'NS%! 5)4S)$#'#)*$! 5)*'(#*! '%4S)&(.! )&!

$S('#(.!@(&#('#)*$n!_3('!(&%!'3%!S)'%*'#(.!$),&5%!5)4S)*%*'$n!!

VJ! ^$! '3%! /%)53%4#5(.! $#/*(',&%! )9! '3%! _(.@#$! Y#0/%! ($$)5#('%0! 8#'3! )'3%&!

#*'&(S.('%!.(@($!#*!'3%!R),'3!='.(*'#5n!

QJ! _3('! #$! '3%! /%)53%4#5(.! 9#*/%&S&#*'! )9! '3%! .(@($! 8#'3! (*)4(.),$.N! N),*/!

(/%$n!

UJ! L)8!).0!(&%!'3%!$%(4),*'$!)*!(*0!*%\'!')!'3%!_(.@#$!Y#0/%n!=&%!'3%N!&%.('%0!

')!'3%!%4S.(5%4%*'!)9!'3%!_(.@#$!Y#0/%!>($%4%*'n!!

]J! ")%$! '3%! '%4S)&(.! (*0! $S('#(.! %@).,'#)*! )9! '3%! O&#$'(*6G),/3! '&(51! N#%.0$!

9,&'3%&!#*$#/3'$!#*')!'3%!)&#/#*!)9!'3%!/%)53%4#5(.!3%'%&)/%*%#'N!)9!'3%!R),'3!

='.(*'#5!#*'&(S.('%!.(@($n!

!

O)!(*$8%&!'3%$%!&%$%(&53!i,%$'#)*$B! ^!S&)5%$$%0!(*0!%@(.,('%0!4(K)&!(*0!'&(5%!

%.%4%*'! 0('(B! R&6706I>6L9! #$)')S%! &('#)$! (*0! VD=&fWg=&! (/%! 0('(! 9&)4! WQ! *%8! $(4S.%!

$#'%$B!83#53!8%&%!&%5)@%&%0!'3&),/3!0&%0/#*/!('!'3%!9)..)8#*/!(&%($p!Ee!$'%%S!$5(&S$!)*!

'3%!4(&/#*$!)9!'3%!&#0/%B!Ce!8(..$!)9!5&)$$65,''#*/!/&(>%*!$N$'%4$B!(*0!We!$%(4),*'$!)*!

(*0!*%(&>N!'3%!_(.@#$!Y#0/%J!=!0%'(#.%0!0%$5&#S'#)*!)9!'3%!$(4S.%!$#'%$!#$!S&%$%*'%0!>N!

L)%&*.%! %'! (.J! `CDEVe! (*0! _%&*%&! (*0! _(/*%&! `CDEVeJ! O)/%'3%&! 8#'3! _(.@#$! ^B! 83#53!
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9)5,$%0! )*! '3%! @).5(*#5! S&)@#*5%! $),'3! )9! '3%! _(.@#$! Y#0/%B! '3%! &%5)@%&%0! .(@($!

&%S&%$%*'!)*%!)9! '3%!>%$'! $(4S.%! 5)..%5'#)*$!8)&.08#0%!)9! (*!)5%(*#5! $%(4),*'! 53(#*!

(*0! S&)@#0%! ,*#i,%! #*$#/3'$! #*')! #'$! )&#/#*! (*0! '%4S)&(.! %@).,'#)*J! O3%! *%\'! 53(S'%&!

5)*'(#*$! '3%! '3&%%! #*0%S%*0%*'! (&'#5.%$! (55%S'%0! 9)&! S,>.#5('#)*! )&! $,>4#''%0! ')!

#*'%&*('#)*(.!$5#%*'#9#5!K),&*(.$J!O3%!.($'!53(S'%&!$,44(&#+%$!'3%!5)*5.,$#)*$!(*0!/#@%$!

(*!),'.))1!9)&!9,&'3%&!&%$%(&53J!
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"#B!! <&2&/&0)&5!
=*0%&$)*B!"J! dJB! CDDDB! O3%! '3%&4(.! $'('%! )9! '3%! ,SS%&!4(*'.%b!7)! &).%! 9)&!4(*'.%! S.,4%$p! G%)S3N$#5(.!

Y%$%(&53!d%''%&$B!@J!C]B!*)J!CCB!SJ!WUCW6WUCUJ!
6B!CDDQB!R5)&#*/!3)'$S)'$p!O3%!S.,4%!(*0!S.('%!S(&(0#/4$B! +0!:),./%&B!GJ!YJB!7('.(*0B!xJ!LJB!I&%$*(..B!"J!<JB!

(*0!=*0%&$)*B!"J!dJB!%0$JB!I.('%$B!S.,4%$!(*0!S(&(0#/4$B!G%).)/#5(.!R)5#%'N!)9!=4%&#5(J!
=&4$'&)*/B! YJ! dJB! EgUFB! =! 4)0%.! 9)&! '3%! %@).,'#)*! )9! $'&)*'#,4! (*0! .%(0! #$)')S%$! #*! (! 0N*(4#5! -(&'3p!

Y%@#%8$!)9!G%)S3N$#5$B!@J!UB!*)J!CB!SJ!E]Q6EggJ!
a(..4%&B!2J!"JB! @(*!L,*%*B! xJB! ^')B!GJB! O(51.%NB! IJ! xJB! (*0!a#(*5)B!OJ! =JB! CDD]B!7)*63)'$S)'! @).5(*)!53(#*$!

)&#/#*('#*/!9&)4!$4(..6$5(.%!$,>.#'3)$S3%&#5!5)*@%5'#)*p!G%)S3N$#5(.!Y%$%(&53!d%''%&$B!@J!WVB!*)J!
CWB!SJ!*f(6*f(J!

a#K8((&0B!LJB! (*0! RS(14(*B!_JB! EgggB! O)4)/&(S3#5! %@#0%*5%! 9)&! (! *(&&)8!83).%!4(*'.%! S.,4%! >%.)8!
^5%.(*0p!-(&'3!(*0!I.(*%'(&N!R5#%*5%!d%''%&$B!@J!EUUB!*)J!WyVB!SJ!ECE6ECUJ!

a#&0B!IJB!Eg]gB!<)*'#*%*'(.!0%.(4#*('#)*!(*0!'3%!<).)&(0)!I.('%(,p!x),&*(.!)9!G%)S3N$#5(.!Y%$%(&53p!R).#0!
-(&'3B!@J!FVB!*)J!aEWB!SJ!]QUE6]Q]EJ!

a,&1%B! AJB! R'%#*>%&/%&B! aJB! O)&$@#1B! OJ! LJB! (*0! R4%'3,&$'B! 2J! =JB! CDDFB! I.,4%! G%*%&('#)*! M)*%$! ('! '3%!
4(&/#*$! )9! d(&/%! d)8! R3%(&! [%.)5#'N! I&)@#*5%$! )*! '3%! 5)&%y4(*'.%! >),*0(&Np! -(&'3! (*0!
I.(*%'(&N!R5#%*5%!d%''%&$B!@J!CUQB!*)J!EyCB!SJ!Vg6UDJ!

<(4S>%..B!^J!LJB!CDD]B!O%$'#*/!'3%!S.,4%!'3%)&Np!<3%4#5(.!G%).)/NB!@J!CVEB!*)J!WB!SJ!EQW6E]UJ!
<.(/,%B!"J!=JB!(*0!"(.&N4S.%B!GJ!aJB!EgF]B!O3%!L(8(##(*6-4S%&)&!@).5(*#5!53(#*J!S(&'!^J!G%).)/#5!%@).,'#)*p!

[).5(*#$4!#*!L(8(##B!@J!EB!SJ!Q6QVJ!
<.($$B!<JB! (*0! .%!Y)%\B!=JB!CDEEB!R),'3!='.(*'#5!"?I=d!(*)4(.N!z!"N*(4#5!(*0!5)4S)$#'#)*(.!%@#0%*5%!

(/(#*$'!(!&%5%*'!$3(..)8!)&#/#*p!-(&'3!(*0!I.(*%'(&N!R5#%*5%!d%''%&$B!@J!WDQB!*)J!EyCB!SJ!gC6EDCJ!
<),&'#..)'B! [JB! "(@(#..%B! =JB! a%$$%B! xJB! (*0! R')51B! xJB! CDDWB! O3&%%! 0#$'#*5'! 'NS%$! )9! 3)'$S)'$! #*! '3%! -(&'3o$!

4(*'.%p!-(&'3!(*0!I.(*%'(&N!R5#%*5%!d%''%&$B!@J!CDQB!*)J!WyVB!SJ!CgQ6WDFJ!
-.1#*$6O(*')*B!dJ!OJB!CDD]B!<)*'#*%*'(.!4(/4('#$4B!@).('#.%!&%5N5.#*/B!(*0!(!3%'%&)/%*%),$!4(*'.%!5(,$%0!

>N!.#'3)$S3%&#5!/&(@#'('#)*(.!#*$'(>#.#'#%$p!x),&*(.!)9!G%)S3N$#5(.!Y%$%(&53p!R).#0!-(&'3B!@J!EECB!*)J!
aWB!SJ!*f(6*f(J!

:(&*%'(*#B!<J!GJB!(*0!Y#53(&0$B!2J!=JB!EggVB!7,4%&#5(.!#*@%$'#/('#)*$!)9!'3%!4(*'.%!S.,4%!#*#'#('#)*!4)0%.!
9)&! 9.))0! >($(.'! %@%*'$p! x),&*(.! )9! G%)S3N$#5(.! Y%$%(&53p! R).#0! -(&'3B! @J! ggB! *)J! a]B! SJ! EWFEW6
EWFWWJ!

:),./%&B!GJ!YJB!CDDCB!I.,4%$B!)&!S.('%!'%5')*#5!S&)5%$$%$np!=$'&)*)4N!{!G%)S3N$#5$B!@J!VWB!*)J!UB!SJ!UJEg6
EUJCWJ!

:),./%&B!GJ!YJB!CDE]B!c&#/#*!)9!'3%!R),'3!='.(*'#5!#/*%),$!S&)@#*5%p!x),&*(.!)9![).5(*).)/N!(*0!G%)'3%&4(.!
Y%$%(&53B!@J!^*!I&%$$J!

G(*$B!AJ!"JB!_#.$)*B!"J!RJB!(*0!2(50)*(.0B!AJ!<JB!CDDWB!I(5#9#5!I.('%!/&(@#'N!.#*%(4%*'$p!"#99,$%!%\'%*$#)*!)&!
'3%&4(.!5)*'&(5'#)*np!G%)53%4#$'&NB!G%)S3N$#5$B!G%)$N$'%4$B!@J!VB!*)J!gB!SJ!ED]VJ!

G(&5#(B!2J!cJB!R8#**(&0B!dJB!_%#$B!"JB!G&%%*%B!=J!YJB!O(/(4#B!OJB!R(*)B!LJB!(*0!G(*0NB!<J!-JB!CDEDB!I%'&).)/NB!
G%)53%4#$'&N! (*0! G%)53&)*).)/N! )9! A(,(|#! d(@($! )@%&! V}Q! 2N&p! ^4S.#5('#)*$! 9)&! '3%! c&#/#*! )9!
Y%K,@%*('%0![).5(*#$4!(*0!'3%!-@).,'#)*!)9!'3%!L(8(##(*!I.,4%p!x),&*(.!)9!I%'&).)/NB!@J!QEB!*)J!
]B!SJ!EQD]6EQVDJ!

G%.04(53%&B!xJB!L)%&*.%B!AJB!a)/((&0B!IJ!@J!0JB!",//%*B!RJB!(*0!_%&*%&B!YJB!CDDQB!7%8!VD=&!f!Wg=&!(/%!(*0!
/%)53%4#5(.!0('(!9&)4!$%(4),*'$!#*!'3%!<(*(&N!(*0!2(0%#&(!@).5(*#5!S&)@#*5%$p!R,SS)&'!9)&!'3%!
4(*'.%!S.,4%!3NS)'3%$#$p!-(&'3!(*0!I.(*%'(&N!R5#%*5%!d%''%&$B!@J!CW]B!*)J!EyCB!SJ!FQ6EDEJ!

G%.04(53%&B!xJB!L)%&*.%B!AJB!A.P/%.B!=JB!a)/((&0B!IJ!@J!0JB!_)4>(53%&B!:JB!(*0!a%&*#*/B!aJB!CDDUB!c&#/#*!(*0!
/%)53%4#5(.!%@).,'#)*!)9!'3%!2(0%#&(6O)&%!Y#$%!`%($'%&*!7)&'3!='.(*'#5ep!x),&*(.!)9!G%)S3N$#5(.!
Y%$%(&53p!R).#0!-(&'3B!@J!EEEB!*)J!agB!SJ!aDgCDUJ!

L(*(*B!aJ!aJB!a.#53%&'6O)9'B!xJB!IN.%B!"J!GJB!(*0!<3&#$'#%B!"J!2JB!CDDVB!<)*'&($'#*/!)&#/#*$!)9!'3%!,SS%&!4(*'.%!
&%@%(.%0!>N!3(9*#,4!(*0!.%(0!#$)')S%$!9&)4!'3%!R),'3%($'!^*0#(*!Y#0/%p!7(',&%B!@J!VWCB!*)J!]DEWB!
SJ!gE6gVJ!

L(*(*B! aJ! aJB! (*0! G&(3(4B! "J!_JB! EggUB! d%(0! (*0! L%.#,4! ^$)')S%! -@#0%*5%! 9&)4! c5%(*#5! a($(.'$! 9)&! (!
<)44)*!"%%S!R),&5%!)9!2(*'.%!I.,4%$p!R5#%*5%B!@J!C]CB!*)J!QCUVB!SJ!ggE6ggQJ!

L(&'B! RJ!YJB!EgFVB!=! .(&/%6$5(.%!#$)')S%!(*)4(.N! #*! '3%!R),'3%&*!L%4#$S3%&%!4(*'.%p!7(',&%B!@J!WDgB!*)J!
Qg]EB!SJ!]QW6]Q]J!

L(&'B! RJ! YJB! L(,&#B! -J! LJB! c$534(**B! dJ! =JB! (*0! _3#'%3%(0B! xJ! =JB! EggCB! 2(*'.%! I.,4%$! (*0! -*'&(#*4%*'p!
^$)')S#5!-@#0%*5%p!R5#%*5%B!@J!CQUB!*)J!QDQUB!SJ!QE]6QCDJ!

L)%&*.%B!AJB!L(,99B!:JB!_%&*%&B!YJB!@(*!0%*!a)/((&0B!IJB!G#>>)*$B!=J!"JB!<)*&(0B!RJB!(*0!2,..%&B!YJ!"JB!CDEEB!
c&#/#*!)9!^*0#(*!c5%(*!R%(4),*'!I&)@#*5%!>N!$3(..)8!&%5N5.#*/!)9!5)*'#*%*'(.!.#'3)$S3%&%p!7(',&%!
G%)$5#B!@J!VB!*)J!ECB!SJ!FFW6FF]J!
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L)%&*.%B!AJB!Y)30%B!xJB!L(,99B!:JB!G(&>%6R53)*>%&/B!"JB!L)4&#/3(,$%*B!RJB!_%&*%&B!YJB!(*0!2)&/(*B!xJ!IJB!CDEQB!
L)8!(*0!83%*!S.,4%!+)*('#)*!(SS%(&%0!0,&#*/! '3%!EWC!2N&!%@).,'#)*!)9! '3%!O&#$'(*!L)'$S)'p!
7(',&%!<)44,*#5('#)*B!@J!UB!SJ!EDJEDWFf*5)44$F]ggJ!

L)%&*.%B!AJB!(*0!R534#*51%B!LJ6?JB!EggWB!O3%!Y).%!)9!I(&'#(.!2%.'#*/!#*!'3%!EQ!2(!G%)53%4#5(.!-@).,'#)*!)9!
G&(*!<(*(&#(p!=!a.)>!2)0%.!9)&!'3%!<(*(&N!L)'$S)'p!x),&*(.!)9!I%'&).)/NB!@J!WVB!*)J!WB!SJ!Qgg6UCUJ!

L)%&*.%B! AJB! _%&*%&B! YJB! (*0! dP'%&B! <JB! CDEVB! Y[! Rc77-! :(3&'>%&#53'f<&,#$%! Y%S)&'! RcCWW! _=d[^R! ^^B!
EVJDQ6CEJDUJ!CDEVB!<(S%!O)8*B!R),'3!=9&#5(6_(.@#$!a(NB!7(4#>#(p!G-c2=Y!Y%S)&'!@J!*)J!CW!`7J!
R%&JeB!SJ!QW!SS!~!=SS%*0#5%$J!

L)%&*.%B! AJB! _3#'%B! xJ! "J! dJB! @(*! 0%*! a)/((&0B! IJB! L(,99B! :JB! <))4>$B! "J! RJB! _%&*%&B! YJB! O#44B! <JB! G(&>%6
R53X*>%&/B!"JB!Y%(NB!=JB!(*0!<))S%&B!=J!:JB!CDDUB!<%*)+)#5! #*'&(S.('%!@).5(*#$4!)*!7%8!M%(.(*0p!
?S8%..#*/!#*0,5%0!>N!.#'3)$S3%&#5!&%4)@(.p!-(&'3!(*0!I.(*%'(&N!R5#%*5%!d%''%&$B!@J!CVFB!*)J!EyCB!
SJ!WQD6WU]J!

L)94(**B! =J! _JB! Egg]B! 2(*'.%! /%)53%4#$'&Np! '3%! 4%$$(/%! 9&)4! )5%(*#5! @).5(*#$4p! 7(',&%B! @J! WFQB! *)J!
UUEWB!SJ!CEg6CCgJ!

L)94(**B!=J!_JB!(*0!L(&'B!RJ!YJB!CDD]B!=*)'3%&!7(#.!#*!_3#53!<)99#*np!R5#%*5%B!@J!WEQB!*)J!QFDFB!SJ!Wg6VDJ!
L,4S3&#$B!RJ!-JB!(*0!O3)4S$)*B!GJB!EgFWB!G%)53%4#$'&N!)9!&(&%!%(&'3!%.%4%*'$!#*!>($(.'$!9&)4!'3%!_(.@#$!

Y#0/%p! #4S.#5('#)*$! 9)&! #'$! )&#/#*! (*0! %@).,'#)*p! -(&'3! (*0!I.(*%'(&N! R5#%*5%!d%''%&$B! @J! UUB! *)J!
R,SS.%4%*'!<B!SJ!CCW6CVCJ!

A#*/B!RJ!"JB!(*0!Y#'$%4(B!xJB!CDDDB!=9&#5(*!L)'!RS)'![).5(*#$4p!R4(..6R5(.%!<)*@%5'#)*!#*!'3%!?SS%&!2(*'.%!
a%*%('3!<&(')*$p!R5#%*5%B!@J!CgDB!*)J!QVgVB!SJ!EEW]6EEVDJ!

A#S9B!=JB!L(,99B!:JB!_%&*%&B!YJB!G)3.B!AJB!@(*!0%*!a)/((&0B!IJB!L)%&*.%B!AJB!2(#53%&B!"JB!(*0!A.P/%.B!=JB!CDEVB!
R%(4),*'$! )99! '3%! _%$'! =*'(&5'#5!4(&/#*p! =! 5($%! 9)&! *)*63)'$S)'! 0&#@%*! #*'&(S.('%! @).5(*#$4p!
G)*08(*(!Y%$%(&53B!@J!CQB!*)J!VB!SJ!EUUD6EU]gJ!

25A%*+#%B! "J! IJB! Y)>%&'$B! xJ! 2JB! (*0! _%#$$B! 7J! cJB! Eg]VB! <)*@%5'#)*! #*! '3%! -(&'3w$! 4(*'.%p! ')8(&0$! (!
*,4%&#5(.!$#4,.('#)*p!x),&*(.!)9!:.,#0!2%53(*#5$B!@J!UCB!*)J!WB!SJ!VUQ6QWFJ!

2)*'%..#B!YJB!7).%'B!GJB!"(3.%*B!:J!=JB!(*0!2($'%&$B!GJB!CDDUB!=!5('(.)/,%!)9!0%%S!4(*'.%!S.,4%$p!7%8!&%$,.'$!
9&)4!9#*#'%69&%i,%*5N!')4)/&(S3Np!G%)53%4#$'&NB!G%)S3N$#5$B!G%)$N$'%4$B!@J!]B!*)J!EEB!SJ!�EEDD]J!

2)&/(*B!_J!xJB!Eg]EB!<)*@%5'#)*!I.,4%$!#*!'3%!d)8%&!2(*'.%p!7(',&%B!@J!CWDB!*)J!QCFFB!SJ!VC6VWJ!
2)&/(*B!_J! xJB!EgFEB!EWJ!L)'$S)'! '&(51$!(*0! '3%!)S%*#*/!)9! '3%!='.(*'#5!(*0! ^*0#(*!c5%(*$p!O3%!)5%(*#5!

.#'3)$S3%&%B!@J!]B!SJ!VVWJ!
cw<)**)&B!xJB!x)1('B!_JB!_#K>&(*$B!xJB!(*0!<)..#B!dJB!CDEFB!L)'$S)'!'&(51$!#*!'3%!R),'3!='.(*'#5!.)5('%0!(>)@%!
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CUÅRp!d#'3)$B!@J!EECB!*)J!EyCB!SJ!Q]6]CJ!

Y%**%B! IJB! =/%! (*0! ",&('#)*! )9! '3%! I(&(*Ç6-'%*0%1(! :.))0! a($(.'$! (*0! Y%.('%0! I.,4>#*/! RN$'%4B! +0!
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8!N(./2%/)*AB7H.&@(%2AT*/E&.2/%S!,;!5/&74!U1?&V/0AK&S*A$%.O!"W4!8Q""R!5/&74!>&.-)*S!

3!N,..&2',*?/*0!)1%(,.!X2(,-./0()12&*Y0&,-).O?&Z!

!

!

!

!

!

!

!

!

!

!

!

!

6789:;<=4( ")30>( 2,?,>( @ABCD=( 'D<E7>( !FAGFAH( 'D=7>( 3AIDFDJD( $BAG7AK>( /F:IA(

F:G=L:G(



! 8W!

#M=G;ANG!

J@&)*/@! H)2)7%2! .&;7&@%! %(&! (&%&.,0&*&/%/&2! /*! %(&! &).%([2! -)*%7&4! V(/@(! @)*! H&!

&\'7)/*&?!HS! ;/E&!-)*%7&!&*?!-&-H&.2O!](&!+^KT!&*?!-&-H&.4!@().)@%&./M&?!HS!(/0(!

%/-&A/*%&0.)%&?! _! X8PRT`8WQDHZ4! /2! ?&;/*&?! HS! %(&! @,-',2/%/,*! ,;! 7)E)2! ;.,-! %(&! ,@&)*!

/27)*?2! ,;! $%O! +&7&*)4! $,1%(! B%7)*%/@! J@&)*! )*?! K)*0)/)! )*?! ]1H1)/! XN,,:AB12%.)7!

^27)*?2Z4! $,1%(! D)@/;/@! J@&)*O! ^%! /2! V/?&7S! @,*2/?&.&?! %,! H&! ?&./E&?! ;.,-! )! -)*%7&!

.&2&.E,/.! %()%! /2! .).&7S! 2)-'7&?! )*?! *,%! 0&*&.)77S! /*E,7E&?! /*! -/\/*0! V/%(! %(&! ,%(&.!

-)*%7&! @,-',*&*%2O! J*! %(&! ,%(&.! ()*?4! %(&! 9JaJ! &*?! -&-H&.4! 7,@)%&?! )%! %(&! 9J@)7!

aJ*&! ,;! ,@&)*/@! E,7@)*/@! .,@:! )..)S2! ,*! /2,%,'&! ?/)0.)-24! /2! @,*2/?&.&?! %,! H&! )!

V/?&2'.&)?! @,--,*! @,-',*&*%! V/%(! 27/0(%7S! 7&22! .)?/,0&*/@! 8WbDH`8WQDH! )*?!

/*%&.-&?/)%&! $.Ac?A+;! /2,%,'/@! @,-',2/%/,*2O! +&.&! V&! '.&2&*%! *&V! -)6,.! )*?! %.)@&!

&7&-&*%4! $.Ac?ADHA+;! /2,%,'&! )*?! 0&,@(.,*,7,0/@)7! ?)%)! ;.,-! %(&! C)7E/2! L/?0&! )*?!

L/@().?2,*!$&)-,1*%!/*!%(&!$,1%(!B%7)*%/@!J@&)*!)*?!%(&!K)*/(/:/!D7)%&)1!)*?!I)2%&.*!

N()%()-!L/2&! /*! %(&! 2,1%(V&2%!D)@/;/@!J@&)*O!J1.!*&V!?)%)4! @,-H/*&?!V/%(! 7/%&.)%1.&!

?)%)4! ?,@1-&*%! )! -,.&! V/?&2'.&)?! X*&).7S! 07,H)7Z! ?/2%./H1%/,*! ,;! %(&! +^KT! &*?!

-&-H&.! %()*! '.&E/,127S! ',2%17)%&?O! J1.! 21.E&S! 2(,V2! %()%! +^KT! /2! 0&*&.)77S!

)22,@/)%&?! V/%(! 7,VAE,71-&! )7:)7/*&4! @).H,*)%/%/@! )*?`,.! :/-H&.7/%/@! /*%.)'7)%&!

E,7@)*/2-4!@,*2/2%&*%!V/%(!?&./E)%/,*!;.,-!7,V!?&0.&&2!,;!-&7%/*0!,;!NJ8A./@(!2,1.@&2O!

](&!-)6,./%S!,;!&*?!-&-H&.!+^KT!7,@)%/,*2!@)*!H&!?/.&@%7S!.&7)%&?!%,!(,%2',%!2&%%/*02O!

](&!.&2%./@%&?!%.)@&!&7&-&*%!)*?!/2,%,'/@!@,-',2/%/,*!X$%O!+&7&*)!%S'&!+^KTZ4!H1%!*&).A

07,H)7! ?/2%./H1%/,*4! ',/*%! %,! )! ?&&'A2&)%&?4! V/?&2'.&)?! .&2&.E,/.4! V(/@(! -,2%! 7/:&7S!

;,.-&?!/*!%(&!B.@(&)*O!^*!%(/2!@,*%&\%!V&!.&A&E)71)%&!%(&!,./0/*!,;!)!V/?&2'.&)?!+^KT!

.&2&.E,/.! /*!)*!B.@(&)*!0&,?S*)-/@! 2&%%/*0O!C&!',/*%!,1%! %()%! %(&! @7)22/@!,@&)*!@.12%!

.&@S@7/*0!-,?&7!@)**,%!H&!)''7/&?!/*!)!'71-&A7/?!?,-/*)%&?!%&@%,*/@!2&%%/*04!)*?!/*2%&)?!



! 8"!

'.,',2&! %()%! ?&7)-/*)%/,*! ,;! @).H,*)%/%&A! -&%)2,-)%/M&?! 21H@,*%/*&*%)7! 7/%(,2'(&./@!

-)*%7&!@,17?!H&!)!21/%)H7&!+^KT!2,1.@&O!!

(

!



! 88!

OP()IG;:<KNGD:I!

^*@,-')%/H7&! &7&-&*%2! )*?! $.Ac?ADHA+;! /2,%,'&! @,-',2/%/,*2! ,;! -);/@! ,@&)*/@!

H)2)7%2!()E&!H&&*!12&?!%,!/?&*%/;S!)%!7&)2%!;,1.!-)*%7&!&*?!-&-H&.2!%()%!@)*!&\'7)/*!%(&!

7).0&A2@)7&! 0&,@(&-/@)7! (&%&.,0&*&/%S! ,;! %(&! I).%([2! -)*%7&O! ](&2&! ).&! "Z! G&'7&%&?!

K)*%7&! XGKZ4! 8Z! -)*%7&! V/%(! (/0(! %/-&A/*%&0.)%&?! _! X8PRT`8WQDHd! +^KTZ4! PZ! I*./@(&?!

K)*%7&! J*&! XIK^Z4! )*?! QZ! I*./@(&?! K)*%7&! ]V,! XIK! ^^Z! Xa/*?7&.! )*?! +).%4! "#Rbd!

+,;-)**4!"##ed!C(/%&4!8W"fZO!$/*@&!K/?AJ@&)*!L/?0&!F)2)7%2!XKJLF2Z!)*?!-)*S!,@&)*!

/27)*?! H)2)7%2! XJ^F2Z! @,*E&.0&! ,*! )*! /*%&.-&?/)%&! $.Ac?ADH! /2,%,'/@! @,-',2/%/,*4! %(&!

@,*@&'%! ,;! )! g@,--,*h! XN4!+)*)*! )*?!>.)()-4!"##bZ! ,.! g'.&E)7&*%h! XDLIKB4! a/*?7&.!

)*?! +).%4! "#Rbd! $%.)@:&4! 8W"8Z! -)*%7&! @,-',*&*%! ()2! H&&*! '.,',2&?O! ](/2!

g,-*/'.&2&*%h!-)*%7&!@,-',*&*%4!V(/@(!V&!.&;&.! %,!)2!9JaJ!X9J@)7!aJ*&d!+).%!&%!)7O4!

"##8Z!(&*@&;,.%(!);%&.!$%.)@:&!&%!)7O!X8WWfZ4!7/&2!V/%(/*!%(&!/2,%,'/@!2')@&!,;!GK4!+^KT4!

IKO! ^*! 2,-&! @)2&2! 9JaJ! ()2! H&&*! )22,@/)%&?! V/%(! (/0(! P+&`Q+&! Xi! #! L`L)Z4! 7&)?/*0!

2,-&!%,!'.,',2&!%()%!/%!-)S!H&!)!?/2%/*@%!-)*%7&!&*?!-&-H&.!.)%(&.!%()*!)!-/\!,;!%(&!

,%(&.!&*?!-&-H&.2!X&O0O!a/*?7&.!)*?!+).%4!"#Rbd!+).%!&%!)7O4!"##8d!+)*)*!)*?!>.)()-4!

"##bZO!!

](&!+^KT!-)*%7&!&*?!-&-H&.! /2!?&;/*&?!HS! %(&! @,-',2/%/,*!,;! 7)E)2! ;.,-! %(&!

,@&)*! /27)*?2! ,;! $%O! +&7&*)! /*! %(&! $,1%(! B%7)*%/@! J@&)*4! )*?! ,;! K)*0)/)! )*?! ]1H1)//!

X(&.&);%&.!%&.-&?!N,,:AB12%.)7Z!/*!%(&!$,1%(V&2%!D)@/;/@!J@&)*!Xa/*?7&.!)*?!+).%4!"#Rbd!

N();;&S!&%!)7O4!"#R#d!C,,?(&)?4!"##bZO!](/2!&*?!-&-H&.!/2!@().)@%&./M&?!HS!.)?/,0&*/@!

8WbDH`8WQDH! Xi! 8WOfZ! )*?! 8WeDH`8WQDH! Xi! "fOeZ4! H1%! 8WRDH`8WQDH! .)%/,2! V&77! H&7,V! %(&!

c,.%(&.*!(&-/2'(&.&!.&;&.&*@&!7/*&!X+).%4!"#RQZ!)*?!$.Ac?A+;!/2,%,'&!.)%/,2!'.,6&@%/*0!

H&*&)%(!%(&!IKAGK!-)*%7&!)..)S!X&O0O4!a/*?7&.!)*?!+).%4!"#Rbd!C,,?(&)?4!"##bd!$%.)@:&!

&%! )7O4! 8WWfd! 5)V)H)%)! &%! )7O4! 8W""d! +)*S1! &%! )7O4! 8W"Qd! C(/%&4! 8W"fZO! ^%2! /2,%,'/@!

@,-',2/%/,*!-12%!.&;7&@%!7,*0A%&.-4!%/-&A/*%&0.)%&?!&*./@(-&*%!,;!T!)*?!](!.&7)%/E&!%,!



! 8P!

DH!Xj"OWkPO8!>)d!&O0O4!])%21-,%,4!"#eRd!+,;-)**4!"##ed!$%.)@:&!&%!)7O4!8WWfd!+)*S1!&%!

)7O4! 8W""d! N)H.)7! &%! )7O4! 8W"Pd! c&H&7! &%! )7O4! 8W"Pd! N)2%/77,4! 8W"fZ4! @,1'7&?! V/%(! %/-&A

/*%&0.)%&?!7,V!](`T!)*?!LH`$.!.)%/,24!H1%!-,?&.)%&!$-`c?!)*?!U1`+;!.)%/,2O!^%!2(,17?!

H&! *,%&?! %()%! V&! 12&! %(&! %&.-! &*?! -&-H&.! +^KT! /*! %(/2! -)*12@./'%! %,! .&;&.! %,! %(&!

@,-',2/%/,*!,;!%(&!.&;&.&*@&!+^KT!7,@)7/%/&2!,;!$%O!+&7&*)!)*?!N,,:AB12%.)7!^27)*?2!)2!/2!

@,--,*! /*! %(&! 7/%&.)%1.&4! V(/7&! .&@,0*/M/*0! %()%! %(&! g.&)7! &*?! -&-H&.h! @,17?! ()E&!

-,.&!&\%.&-&!@,-',2/%/,*2!%()*!%(&!.&;&.&*@&!7,@)7/%/&2O!

^%! /2!V/?&7S!)@@&'%&?!%()%!+^KT!.&'.&2&*%2!)!.).&!-)*%7&!&*?!-&-H&.4!V(&.&)2!

%(&!'.&E)7&*%!9JaJ!XN!,.!DLIKBZ!&*?!-&-H&.!/2!)!@,--,*!-/\/*0!@,-',*&*%!'.&2&*%!

/*!KJLF2!)*?!J^F2!X&O0O4!+).%!&%!)7O4!"##8d!+)*)*!)*?!>.)()-4!"##bd!$%.)@:&!&%!)7O4!8WWfd!

$%.)@:&4!8W"8ZO!^*!%(&!7)2%!;&V!?&@)?&2!*1-&.,12!-,?&72!V&.&!'.,',2&?!%,!&\'7)/*!%(&!

.&2%./@%&?!)*?!1*/l1&!@,-',2/%/,*!,;!+^KT!X&O0O4!a/*?7&.!)*?!+).%4!"#Rbd!N()1E&7!&%!)7O4!

"##8d! $%.)@:&! &%! )7O4! 8WWPd! D/7&%! &%! )7O4! 8WWfd!C/77H,7?! )*?! $%.)@:&4! 8WWbd!+)*S1! &%! )7O4!

8W""d! N)2%/77,4! 8W"fZ4! V(&.&)2! 9JaJ! X)72,! %&.-&?! gm,1*0! +^KThd! ](/.7V)774! "##eZ! /2!

121)77S!&\'7)/*&?!HS!)!2/-/7).!.&2&.E,/.!;,.-)%/,*!-&@()*/2-4!H1%!V/%(!,E&.)77!S,1*0&.!

;,.-)%/,*! )0&2! @,-').&?! %,! +^KT! X&O0O4! ](/.7V)774! "##ed! $%.)@:&! &%! )7O4! 8WWfd! N)2%/77,4!

8W"fZO!!

^*! %(&! @7)22/@! ,@&)*! @.12%A.&@S@7/*0! -,?&74! %(&! @,-H/*)%/,*! ,;! (S?.,%(&.-)7!

)7%&.)%/,*!)*?!21H?1@%/,*!-,?/;/@)%/,*`27)H!?&(S?.)%/,*!).&!'.,',2&?!%,!'.,?1@&!%(&2&!

1*/l1&! %.)@&! &7&-&*%! .)%/,2! /*! %(&! 21H?1@%/*0! ,@&)*/@! 27)H4! ;,77,V&?! HS! 7,*0A%&.-!

2%,.)0&! /*! %(&! 7,V&.!-)*%7&!)*?!&E&*%1)7!)2@&*%! %,! %(&!21.;)@&! /*!-)*%7&!'71-&2!X&O0O4!

+,;-)**!)*?!C(/%&4!"#R8d!a/*?7&.!)*?!+).%4!"#Rbd!N()1E&7!&%!)7O4!"##8d!$%.)@:&!&%!)7O4!

8WWPd!N)H.)7!&%!)7O4!8W"Pd!+)*S1!&%!)7O4!8W"Qd!5/-1.)!&%!)7O4!8W"bZO!$&E&.)7!,H2&.E)%/,*24!

(,V&E&.4! @()77&*0&! %(/2! -,?&7O! 9/.2%4! .&@S@7&?! ,@&)*/@! @.12%! %.)*2;,.-2! 1*?&.! -)*%7&!

@,*?/%/,*2! %,! &@7,0/%&`'S.,\&*/%&4! H1%! %(&2&! 2,1.@&! 7/%(,7,0/&2! )7,*&! @)**,%! 0&*&.)%&!



! 8Q!

').%/)7!-&7%2!V/%(!%(&!@().)@%&./2%/@!+^KT!-)6,.!&7&-&*%!@,-',2/%/,*!X&O0O4!<)@:2,*!)*?!

G)201'%)4! 8WWRd! G)201'%)! &%! )7O4! 8W"Wd! K)77/:! )*?! G)201'%)4! 8W"8ZO! ^*2%&)?4! 7,V! c/!

@,*@&*%.)%/,*2!)*?!(/0(!K*`9&!)*?!N)`B7!.)%/,2!/*!,7/E/*&!'(&*,@.S2%2!;.,-!+^KT!7)E)2!

/*?/@)%&!%()%!'&./?,%/%&!/2!%(&!?,-/*)%&!2,1.@&!7/%(,7,0S!X+&.MH&.0!&%!)7O4!8W"Qd!C&/22!&%!

)7O4!8W"bZO!B*,%(&.!'.,H7&-!V/%(!%(&!,@&)*A@.12%A.&@S@7/*0!-,?&7!/2!%()%!KJLF!?,&2!*,%!

%.&*?! %,V).?2! %(&! +^KT! .&;&.&*@&! 7,@)7/%/&2! ,*! DH! /2,%,'&! ?/)0.)-2! X&O0O! 8WbDH`8WQDH!

E&.212! 8WRDH`8WQDH! )*?! Re$.`Rb$.Z4! '.&@71?/*0! )! 2/-'7&! .&7)%/,*! H&%V&&*! +^KT! )*?!

KJLF!X$%.)@:&!&%!)7O4!8WWfd!N)2%/77,4!8W"fd!C&/22!&%!)7O4!8W"bZO!^*!)??/%/,*4!+)*S1!&%!)7O!

X8W""Z! 2%)%&?! %()%! .&@S@7&?! ,@&)*/@! @.12%! ()2! &\%.&-&7S! (/0(! L&`J2! .)%/,2! )*?! );%&.!

H/77/,*2!,;!S&).2!%(&!"ReJ2`"RRJ2!2(,17?!H&!(/0(7S!&E,7E&?!Xi!"Z!.&7)%/E&!%,!@(,*?./%&2!)*?!

%(&!)E&.)0&!&).%([2!-)*%7&!XjWO"8eZO!^*!%(&/.!-,?&74!-/\/*0!,;!'1.&!.&@S@7&?!)*?!7,*0A

%&.-!/2,7)%&?!,@&)*/@!@.12%!V/%(!%(&!?&'7&%&?!-)*%7&!@)**,%!.&'.,?1@&!%(&!,H2&.E&?!J2A

DHA+;!2S2%&-)%/@2!,;!+^KT!7)E)2!X"ReJ2`"RRJ2!.)%/,2!,;!WO"QAWO"fZO!!

^*!.&2',*2&!%,!%(&2&!@./%/@)7!,H2&.E)%/,*24!2&E&.)7!)7%&.*)%/E&!&\'7)*)%/,*2!;,.!%(&!

,./0/*!,;!%(&!+^KT!2,1.@&!V&.&!/*%.,?1@&?!X&O0O4!D/7&%!&%!)7O4!8WWfd!N,77&.2,*!&%!)7O4!8W"Wd!

+)*S1! &%! )7O4! 8W""d! N)2%/77,4! 8W"fd!C&/22! &%! )7O4! 8W"bZO! 9,.! &\)-'7&4! D/7&%! &%! )7O! X8WWfZ!

'.,',2&?! %()%! -&%)2,-)%/M&?! .&@S@7&?! ,@&)*/@! 7/%(,2'(&.&! @,17?! .&'.&2&*%! %(&! +^KT!

2,1.@&O! N)2%/77,! X8W"fZ! ).01&?! %()%! 2-)77! )-,1*%2! ,;! .&@S@7&?! B.@(&)*! -)./*&!

@).H,*)%&2!).&!%(&!-)/*!2,1.@&!,;!+^KTO!B7%&.*)%/E&7S4!/%!()2!H&&*!'.,',2&?!%()%!+^KT!

@,17?! ?&E&7,'! V/%(/*! %(&! X'&./?,%/%/@Z! 21H@,*%/*&*%)7! 7/%(,2'(&./@! -)*%7&! X$NUKZ! HS!

/*;/7%.)%/,*!,;!X@).H,*)%/%/@Z!;71/?2!)*?`,.!-&7%2!X&O0O4!+).%!&%!)7O4!"#Rbd!$%&/*!&%!)7O4!"##ed!

U1@)22&*!&%!)7O4!8WWRd!L,,*&S!&%!)7O4!8W"Qd!K@N,SAC&2%!&%!)7O4!8W"bd!C&/22!&%!)7O4!8W"bZO!

+,V&E&.4!)77!%(&2&!E)./,12!+^KT!.&2&.E,/.!;,.-)%/,*!-,?&72!()E&!,*&!%(/*0!/*!@,--,*!

A!%()%!%(&!;,.-)%/,*!,;!+^KT!/2!)22,@/)%&?!%,!-,?&.*A2%S7&!%&@%,*/@2O!L&@&*%7S4!N)H.)7!&%!

)7O!X8W"PZ!2(,V&?!%()%!%(&!*&0)%/E&!nPP$!.)%/,2!/*!,7/E/*&2!;.,-!N,,:AB12%.)7!+^KT!7)E)2!



! 8f!

.&l1/.&!%(&/.!2,1.@&!%,!H&!o8OQf!>)!V/%(!)0&2!,;!1'!%,!PO8!>)!H&/*0!'.,',2&?!HS!c&H&7!&%!

)7O! X8W"PZO!](&!2%S7&!,;!B.@(&)*!'7)%&! %&@%,*/@24!(,V&E&.4! .&-)/*2!(/0(7S!@,*%.,E&.2/)7!

X9,7&S! &%! )7O4! 8WWPd! Fp?).?4! 8WWbd! q)*! 5.)*&*?,*:4! 8W"Wd! >&.S)4! 8W"Qd! +)../2! )*?!

Fp?).?4! 8W"Qd! K,S&*! )*?! U)1.&*%4! 8W"RZ! )*?! /%! /2! l1&2%/,*)H7&! /;! -,?&.*A2%S7&! '7)%&!

%&@%,*/@2!@)*!H&!12&?!)2!)*!)*)7,0O!!

^*!%(/2!2%1?S!V&!.&',.%!*&V!0&,@(&-/@)7!)*?!0&,@(.,*,7,0/@)7!?)%)!;.,-!2&7&@%&?!

21H-)./*&! 7)E)24! .&@,E&.&?! ?1./*0! ;/E&! @.1/2&2! V/%(! >&.-)*! .&2&).@(! E&22&72! XL`q!

K)./)!$O!K&./)*!)*?!L`q!$,**&Z4!)*?!2(,V!%()%!%(&2&!2)-'7&2!()E&!)!$%O!+&7&*)!+^KT!

&*?! -&-H&.! @,-',2/%/,*O! N,-H/*&?! V/%(! 7/%&.)%1.&! ?)%)4! V&! ?&-,*2%.)%&! %()%! &*?!

-&-H&.! +^KT! /2! )*! )7-,2%! 07,H)77S! ?/2%./H1%&?! -)*%7&! &*?! -&-H&.! .&;7&@%/*0! )!

V/?&2'.&)?! .&2&.E,/.X2Z! /*! %(&! 7,V&.-,2%! -)*%7&O! F)2&?! ,*! '.,',2&?! .&2&.E,/.!

;,.-)%/,*!)0&2!,;!i8OQf!>)!XN)H.)7!&%!)7O4!8W"Pd!c&H&7!&%!)7O4!8W"Pd!N)2%/77,4!8W"fZ4!V&!.&A

&E)71)%&!%(&!;,.-)%/,*!,;!)!07,H)77S!?/2%./H1%&?!+^KT!&*?!-&-H&.!/*!%(&!@,*%&\%!,;!%(&!

B.@(&)*!0&,?S*)-/@!2&%%/*0O!



! 8b!

QP(*7:B:EDNAB(MANJE;:KI<(:R(GF7(=AHLB7(B:NAGD:I=(

C&!.&@,E&.&?!21H-)./*&! 7)E)2! ;.,-!;/E&!@.1/2&2!V/%(!>&.-)*!.&2&).@(!E&22&72r!

N.1/2&2!$JRQ!)*?!$J8PP!%,!%(&!C)7E/2!L/?0&4!$,1%(!B%7)*%/@4!@.1/2&!K$K"#`P!V/%(!%(&!
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-)S! ()E&! ?&@.&)2&?! ,E&.! %/-&! XN7)22! )*?! >,7?2%&/*4! 8WWfd! <)@:2,*! &%! )7O4! 8WWRZ4! (/0(!

P+&`Q+&! .)%/,2! Xi! #! L`L)Z! /*! 2,-&! 9JaJA7/:&! 7)E)2! @,17?! .&;7&@%! )*@/&*%! ,@&)*/@!

7/%(,2'(&.&4!V(/@(!H&@)-&!)!@7,2&?!2S2%&-!?1&!%,!'()2&!%.)*2;,.-)%/,*!X@;O4!<)@:2,*!&%!

)7O4!8WWRd!N)2%/77,4!8W"fZO!^*!@,*%.)2%4!9JaJA7/:&!7)E)2!V/%(!7,V&.!P+&`Q+&!.)%/,2!@,17?!H&!

?&./E&?!;.,-!S,1*0&.!.&@S@7&?!,@&)*/@!7/%(,2'(&.&!)*?`,.!2,1.@&2!V/%(!(/0(&.!T!)*?!](!

@,*@&*%.)%/,*2! %()%! V,17?! '.,?1@&! 0.&)%&.! )-,1*%2! ,;! .)?/,0&*/@! Q+&O! ](&.&;,.&4! %(&!

+^KT! )*?! 9JaJ! X+^KTA7/:&Z! &*?! -&-H&.2! ).&! 7/:&7S! %,! H&! ?&./E&?! ;.,-! ?/;;&.&*%!

2,1.@&2! ,E&.! ?/;;&.&*%! 7&*0%(2! ,;! %/-&O! ](&! @()*0&! ;.,-! B.@(&)*! 2%S7&! ?./'! %&@%,*/@24!

)22,@/)%&?!V/%(!@).H,*)%/%/@!-&%)2,-)%/2-!,;!$NUK4!%,!-,?&.*!2%S7&!%&@%,*/@24!/*!V(/@(!

,@&)*! 7/%(,2'(&.&! /2! .&@S@7&?! %(.,10(! 21H?1@%/,*! )*?! -)*%7&! '71-&24! /2! )! ',22/H7&!

-&@()*/2-!%()%!@)*!&\'7)/*!%(&!?/2%/*@%!/2,%,'&!.)%/,2!,;!+^KT!)*?!9JaJO!

!



! bQ!

^*! 21--).S4! V&! '.,',2&! %()%! %(&! @7)22/@! +^KT! &*?! -&-H&.! /2! ?&./E&?! ;.,-!

@).H,*)%&! -&%)2,-)%/M&?! $NUK! %()%! /2! .&@S@7&?! %(.,10(! %(&! 7,V&.! -)*%7&! E/)!

?&%)@(-&*%`?&7)-/*)%/,*!)*?!.&%1.*&?!%,!%(&!21.;)@&!E/)!-)*%7&!'71-&2!?1./*0!'71-&A

7/?! %&@%,*/@2! %):/*0! '7)@&! /*! %(&! B.@(&)*O! G1./*0! -,?&.*A2%S7&! 21H?1@%/,*! /*! %(&!

D.,%&.,M,/@4! +^KTA7/:&! X,.! 9JaJ! %S'&Z! ,@&)*! /27)*?! H)2)7%2! ).&! ;,.-&?! %(.,10(! %(&!

.&@S@7/*0!,;!,@&)*!@.12%!%(.,10(!%(&!7,V&.!-)*%7&O!

!

!
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! bf!

2DEP(Y4(/NF7HAGDN(H:<7B=( R:;( GF7( R:;HAGD:I(:R( GF7(")30(AI<(2,?,(7I<(H7HM7;(;7=7;C:D;=( DI( GF7(

HAIGB7P( #V( )I( GF7( #;NF7AIS( RBAG( =KM<KNGD:I( 9A=( AI( DIG7E;AB( LA;G( :R( LBKH75BD<( G7NG:IDN=P(

.7NA;M:IAGD:I( :R( GF7( =FABB:9B8( =KM<KNGDIE( :N7AIDN( BDGF:=LF7;7( NAK=7<( H7GA=:HAGD=H( :R( GF7(

=KMN:IGDI7IGAB(BDGF:=LF7;DN(HAIGB7(U/!+3V(M8(NA;M:IAG75;DNF(RBKD<=TH7BG=S(9FDNF(AB=:(<7=GAMDBDf7<(

GF7(/!+3P(.;DL(G7NG:IDN=(AI<(=KM<KNGD:I(=KNGD:I(;7=KBG7<(DI(<7GANFH7IGT<7BAHDIAGD:I(:R(GF7(/!+3(

G:( GF7(MA=7(:R( GF7(HAIGB7P(%F7(NA;M:IAG75H7GA=:HAGDf7<(/!+3(FA<(FDEF(0T$M(AI<( B:9(%FT0(AI<(

'MT/;( ;AGD:=( GFAG( :C7;( GDH7( E7I7;AG7<( 7I<( H7HM7;( ")30( D=:G:LDN( N:HL:=DGD:IP( -V( -7EDIIDIE(

;:KEFB8( AG( GF7( #;NF7AI5$;:G7;:f:DN( M:KI<A;8S( H:<7;I5=G8B7( G7NG:IDN=( B7<( G:( GF7( =KM<KNGD:I( :R(

:N7AIDN( BDGF:=LF7;7( G:( GF7( MA=7( :R( GF7( B:97;( HAIGB7P( %F7( F8<;:GF7;HABB8( ABG7;7<( U=F:;GB8( ARG7;(

R:;HAGD:I(AG(A(HD<5:N7AI(;D<E7V(AI<(=KM=7XK7IGB8(<7F8<;AG7<(U<K;DIE(=FABB:9(=KM<KNGD:IV(:N7AI(

N;K=G(FA<(FDEF(0T$M(AI<(=BDEFGB8(FDEF7;(%FT0(AI<('MT/;(GFAI(GF7(NA;M:IAG75H7GA=:HAGDf7<(/!+3(

GFAG(E7I7;AG7<(")30P(,C7;( GDH7(GF7(=KM<KNG7<(N;K=G(=G:;7<(AG(A( GF7;HAB(M:KI<A;8( BA87;(=KNF(A=(

GF7(N:;75M:KI<A;8(AI<(L:==DMB8(KLL7;5B:97;(HAIGB7(M:KI<A;8(E7I7;AG7<(")305BDJ7(U2,?,V(G8L7(

N:HL:=DGD:I=P( 3AIGB7( LBKH7=( =AHLB7( GF7( <7BAHDIAG7<( #;NF7AI( ")30( AI<( GF7( =KM<KNG7<( :N7AI(

N;K=G(U2,?,V(=G:;7<(AG(GF7(MA=7(:R(GF7(B:97;(HAIGB7P((

!

ZP(!:INBK=D:I=(

](/2! 2%1?S! &E)71)%&2! %(&!?/2%./H1%/,*! )*?!,./0/*!,;! %(&!+^KT!&*?!-&-H&.O!J1.!

*&V! ?)%)! ;.,-! 7)%&A2%)0&! E,7@)*/@! &?/;/@&2! ,*! %(&! C)7E/2! L/?0&! )*?! L/@().?2,*!

$&)-,1*%!/*!%(&!$,1%(!B%7)*%/@!J@&)*!)*?!;.,-!%(&!I)2%&.*!N()%()-!L/2&!)*?!K)*/(/:/!

D7)%&)1!/*!%(&!C&2%&.*!D)@/;/@!J@&)*4!@,-H/*&?!V/%(!)!7/%&.)%1.&!?)%)!21.E&S4!2(,V!%()%!

%(&! +^KT! &*?! -&-H&.! /2! 7/:&7S! %,! H&! 07,H)77S! ?/2%./H1%&?! )*?! '.&2&*%! /*! ,@&)*/@! )*?!

@,*%/*&*%)7!/*%.)'7)%&!)*?!./;%A%S'&!2&%%/*02O!L,@:!%S'&2!V/%(!+^KT!@,-',2/%/,*2!/*@71?&!

@).H,*)%/%&24! >.,1'! ^! :/-H&.7/%&2! )*?! 2/7/@)A1*?&.2)%1.)%&?! 7)E)2! X&O0O4! -&7/7/%/%&24!

*&'(&7/*/%&2!)*?!H)2)*/%&2!)*?!.&7)%&?!?/;;&.&*%/)%&?!.,@:2Z4!V(/@(!0&*&.)77S!.&'.&2&*%!

7,VAE,71-&! -&7%2O! K,2%! +^KT! &*?! -&-H&.! E,7@)*/2-! /2! )'').&*%7S! .&7)%&?! %,! ?&&'A

2&)%&?!-)*%7&!'71-&24!)2!/*?/@)%&?!HS!2&/2-/@!%,-,0.)'(S!)%!+^KTA%S'&!7,@)7/%/&2O!](&!

+^KT! .&2&.E,/.! './-)./7S! ;,.-&?! /*! %(&! B.@(&)*! Xo8Of! >)Z4! V(/@(! V)2! ?,-/*)%&?! HS!

?./'! %&@%,*/@2! X7/%(,2'(&./@! ?&%)@(-&*%`?&7)-/*)%/,*ZO! $1H?1@%/,*! ,;! ,@&)*/@!

7/%(,2'(&.&! V)2! )! 21H,.?/*)%&! '.,@&22! )*?! ,*7S! ,@@1..&?! %,! 2()77,V! ?&'%(2O! G./'!

%&@%,*/@2!'.,E/?&2!)!-&@()*/2-!;,.!%.)*2;&../*0!@).H,*)%&A-&%)2,-)%/M&?!$NUK!XC&/22!



! bb!

&%!)7O! X8W"bZ! /*%,! %(&! 7,V&.!-)*%7&O!G1./*0! %(&!D.,%&.,M,/@AD()*&.,M,/@4!-,?&.*A2%S7&!

'7)%&!%&@%,*/@2!?,-/*)%&?4!@().)@%&./M&?!HS!?&(S?.)%/,*!,;!21H?1@%&?!@.12%!)%!2()77,V!

?&'%(2! )*?! 21H2&l1&*%! .&@S@7/*0! ,;! ,@&)*/@! 7/%(,2'(&.&! %(.,10(! %(&! 7,V&.! -)*%7&O!

+S?.,%(&.-)7! )7%&.)%/,*! ,;! %(&! ,@&)*! @.12%! 2(,.%7S! );%&.! ;,.-)%/,*! )*?! ?&(S?.)%/,*!

?1./*0!2()77,V!21H?1@%/,*!0/E&2!%(&!,@&)*!@.12%!%(&!)''.,'./)%&!@,-',2/%/,*!%,!&E,7E&!

+^KTA7/:&! X9JaJA%S'&Z! @,-',2/%/,*24! V(/@(! 7/&! ,*! )*! &\%&*2/,*! ,;! %(&! KJLF! )..)SO!

](&.&;,.&! ,1.! -,?&7! /*E,:&2! )! ?/;;&.&*%! ,./0/*! ;,.! %(&! +^KT! X%(.,10(! @).H,*)%&!

-&%)2,-)%/2-! )*?! ?&%)@(-&*%`?&7)-/*)%/,*! ,;! $NUK! ?1./*0! B.@(&)*! '71-&A7/?!

%&@%,*/@2Z!)*?!9JaJ!XD.,%&.,M,/@!)*?!7)%&.!.&@S@7/*0!,;!,@&)*!@.12%!?1./*0!-,?&.*A2%S7&!

%&@%,*/@2Z!-)*%7&!&*?!-&-H&.2O!$-)77!',.%/,*2!,;!+^KT!-)%&./)7!@,17?!2%/77!H&!2%,.&?!/*!

%(&!$NUK!)*?!%(12!-&7%/*0!,;!B.@(&)*!7/%(,2'(&./@!-)*%7&!.&-)/*/*0!/*!%(&!7/%(,2'(&.&!

@,17?! )72,! @,*%./H1%&! %,! ;,.-/*0!+^KT4! /O&O! /%! ?,&2!*,%! ()E&! %,!H&!?&./E&?! ;.,-! 7,V&.!

-)*%7&!'71-&2O!!

(



! be!

YP(#NJI:9B7<EH7IG=(

C&!%()*:!%(&!@)'%)/*2!)*?!@.&V2!,;!"Z!%(&!L`q!$JccI!;,.!%(&/.!21'',.%!?1./*0!

@.1/2&2!$J"bRAa&)7)*?/)4!$J"#PAK)*/(/:/!)*?!$J8PPAC)7E/2!^^4!)*?!8Z!%(&!L`q!K)./)!$O!

K&./)*! ;,.! %(&/.! 21'',.%! ?1./*0! K$K"#`PO! $O! +)1;;4! 5O! <1*0&4! BO! $@(V/*?.,;2:)4! <O!

$%/@:7124! <O! L,(?&! )*?! TO! C&2%&.*2%.=&.! ).&! 0.)%&;177S! )@:*,V7&?0&?! ;,.! )*)7S%/@)7!

21'',.%d!KO!B*?&.2!;,.!(&7'!V/%(!2)-'7&!'.&').)%/,*d!)*?!NO!G&E&S!;,.!'.,E/?/*0!2)-'7&!

$JRQ!RbG$A")!;.,-!@.1/2&!$JRQO!C&!;1.%(&.!%()*:!<O!GO!>.&&*,10(!)*?!)*!)*,*S-,12!

.&E/&V&.! ;,.! @,*2%.1@%/E&! @,--&*%2! %()%! (&7'&?! /-'.,E&! %(/2! -)*12@./'%O! ](/2! 2%1?S!

)*?! $+[2! ?,@%,.)7! ',2/%/,*! V&.&! ;1*?&?! HS! %(&! >&.-)*! K/*/2%.S! ;,.! L&2&).@(! )*?!

I?1@)%/,*!XFKF9d!0.)*%2!$J8PPAC)7E/2!^^!%,!5+!)*?!9+ZO!

!

O\P(2KI<DIE(

! ](/2!V,.:!V)2! ;1*?&?!HS!>&.-)*!K/*/2%.S! ;,.!L&2&).@(!)*?!I?1@)%/,*! XFKF94!

0.)*%2! $J"bRAa&)7)*?/)4! $J"#PAK)*/(/:/! )*?! $J8PPAC)7E/2! ^^Z4! >&.-)*! L&2&).@(!

B22,@/)%/,*! XG9>4! 0.)*%! K$K"#`PZd! )*?! %(&! >IJKBL! +&7-(,7%M! N&*%&.! ;,.! J@&)*!

L&2&).@(!5/&7O!

!

!

OOP(.7NBA;AGD:I(:R(DIG7;7=G(

N,*;7/@%!,;!/*%&.&2%r!c,*&!

!



! bR!

'7R7;7IN7=(

B77~0.&4! NO! <O4! K,.&/.)4! KO4! )*?! $%)1?)@(&.4! ]O4! "##f4! Q+&`Å+&! ?/2'&.2/,*! )*?! -)*%7&! @,*E&@%/,*r!
>&,'(S2/@)7!L&2&).@(!U&%%&.24!EO!884!*,O!"e4!'O!8P8fA8P8RO!

F):2/4!BO!5O4!8WWe4!B!l1)*%/%)%/E&!%,,7!;,.!?&%&@%/*0!)7%&.)%/,*!/*!1*?/2%1.H&?!.,@:2!)*?!-/*&.)72Ç^r!C)%&.4!
@(&-/@)7! V&)%(&./*04! )*?! )%-,2'(&./@! ).0,*r! >&,7,0/@)7! $,@/&%S! ,;! B-&./@)! $'&@/)7! D)'&.24! EO!
QPW4!'O!8RfAPWPO!

Fp?).?4!<O!+O4!8WWb4!B!@)%)7S%/@!?&7)-/*)%/,*A?./E&*!-,?&7!;,.!@,1'7&?!0&*&2/2!,;!B.@()&)*!@.12%!)*?!21HA
@,*%/*&*%)7!7/%(,2'(&./@!-)*%7&r!>&,@(/-/@)!&%!N,2-,@(/-/@)!B@%)4!EO!eW4!*,O!f4!'O!""RRA"8"QO!

A4!8W"R4!$%)0*)*%! 7/?2!)*?!-)*%7&!,E&.%1.*2r! ^-'7/@)%/,*2! ;,.!B.@()&)*! %&@%,*/@24!-)0-)0&*&2/24! @.12%)7!
0.,V%(4!-)*%7&!&E,71%/,*4!)*?!%(&!2%).%!,;!'7)%&!%&@%,*/@2r!>&,2@/&*@&!9.,*%/&.24!EO!#4!*,O!"4!'O!"#A
Q#O!

F&/&.2?,.;4!+O4!F)@(4!CO4!G1*@)*4!LO4!I.M/*0&.4!<O4!)*?!C&/224!CO4!"##f4!c&V!&E/?&*@&!;,.!%(&!'.,?1@%/,*!,;!
IKA%S'&!,@&)*!/27)*?!H)2)7%2!)*?!7).0&!E,71-&2!,;!E,7@)*/@7)2%/%&2!?1./*0!%(&!&).7S!(/2%,.S!,;!%(&!
K)*/(/:/!D7)%&)1r!K)./*&!>&,7,0S4!EO!"884!*,O!P4!'O!"R"A8WfO!

F&774! 5O4! 8WW"4! N).H,*)%/%&2r! .&7)%/,*2(/'2! %,! -)*%7&A'71-&! )@%/E/%Sr! $DIN^BU! DBDIL$A>IJUJ>^NBU!
$JN^I]m!J9!BKIL^NB4!'O!8beA8#WO!

F&774!5O4!)*?!]/7%,*4!>O!LO4!8WW"4!c?4!DH!)*?!$.!^2,%,'/@!N,-',2/%/,*2!,;!I)2%!B;./@)*!N).H,*)%/%&2r!IE/?&*@&!
;,.!K)*%7&!K/\/*0!)*?!D71-&!^*(,-,0&*&/%Sr!<,1.*)7!,;!D&%.,7,0S4!EO!Q84!*,O!"W4!'O!"#8eA"#QfO!

F.)?2()V4!<O!GO4!"#R#4!N.&%)@&,12!0&,%&@%,*/@!')%%&.*2!/*!%(&!c&V!a&)7)*?!L&0/,*r!]&@%,*/@24!EO!R4!*,O!Q4!'O!
RWPAR8WO!

F1.:&4! 5O4! $%&/*H&.0&.4! FO4! ],.2E/:4! ]O! +O4! )*?! $-&%(1.2%4! KO! BO4! 8WWR4! D71-&! >&*&.)%/,*! a,*&2! )%! %(&!
-).0/*2! ,;! U).0&! U,V! $(&).! q&7,@/%S! D.,E/*@&2! ,*! %(&! @,.&k-)*%7&! H,1*?).Sr! I).%(! )*?!
D7)*&%).S!$@/&*@&!U&%%&.24!EO!8bf4!*,O!"k84!'O!Q#AbWO!

N)H.)74!LO!BO4! <)@:2,*4!KO!>O4!L,2&A5,0)4!IO!9O4!5,0)4!5O!]O4!C(/%&(,12&4!KO! <O4!B*%,*&77/4!KO!BO4!9).l1().4! <O4!
G)S4! <O! KO! GO4! )*?! +)1./4! IO! +O4! 8W"P4! B*,-)7,12! 217'(1.! /2,%,'&2! /*! '71-&! 7)E)2! .&E&)7! ?&&'!
-)*%7&!2%,.)0&!,;!B.@()&)*!@.12%r!c)%1.&4!EO!Q#b4!*,O!eQQb4!'O!Q#WAQ#PO!

N)2%/77,4! DO! LO4! 8W"f4! ](&! .&@S@7/*0! ,;! -)./*&! @).H,*)%&2! )*?! 2,1.@&2! ,;! +^KT! )*?! 9JaJ! ,@&)*! /27)*?!
H)2)7%2r!U/%(,24!EO!8"bA8"e4!'O!8fQA8bPO!

N)2%/77,4! DO! LO4! U,*2?)7&4! DO! 9O4! K,.)*4! NO! UO4! )*?! +)V:/*24! <O! CO4! 8WW#4! >&,@(&-/2%.S! ,;! -/?AN.&%)@&,12!
D)@/;/@!@.12%!H&/*0!21H?1@%&?!)7,*0!%(&!],*0)k5&.-)?&@!].&*@(r!^-'7/@)%/,*2!;,.!%(&!0&*&.)%/,*!
,;!).@!7)E)2r!U/%(,24!EO!""84!*,O!"k84!'O!ReA"W8O!

N();;&S4! GO! <O4! N7/;;4! LO! BO4! )*?! C/72,*4! FO! KO4! "#R#4! N().)@%&./M)%/,*! ,;! %(&! $%O! +&7&*)! -)0-)! 2,1.@&r!
K)0-)%/2-!/*!%(&!J@&)*!F)2/*24!EO!Q84!'O!"#O!

N()*?7&.4!KO!]O4!C&22&74!DO4!)*?!])S7,.4!FO4!8W"f4!]&@%,*/@!.&@,*2%.1@%/,*2!/*!-)0*&%/@!l1/&%!M,*&2r!^*2/0(%2!
;.,-! %(&! >.&)%&.! J*%,*0! <)E)! D7)%&)1r! >&,7,0/@)7! $,@/&%S! ,;! B-&./@)! $'&@/)7! D)'&.24! EO! f""4! 'O!
"RfA"#PO!

N()1E&74!NO4!+,;-)**4!BO!CO4!)*?!q/?)74!DO4!"##84!+^KTAIK!r!](&!9.&*@(AD,7S*&2/)*!N,**&@%/,*r!I).%(!)*?!
D7)*&%).S!$@/&*@&!U&%%&.24!EO!""W4!*,O!"AQ4!'O!##A""#O!

N()1E&74! NO4! K@G,*,10(4! CO4! >1/77&4! >O4! K)1.S4! LO4! )*?! G1*@)*4! LO4! "##e4! N,*%.)2%/*0! ,7?! )*?! S,1*0!
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]/$*$3! B)I/! ,09! T+().?/0./03! 1[[[_! ?&! 5)?+&.\+/():! <5/d-(/D)09-:/9! 9/:&'\(/..)&0!

'/5?)0*!]/$*$3!G),0:&!/?!,5$3!6XXo_$!%&S/F/(3!)0!:/(?,)0!5&:,?)&0.3!.-:+!F&5:,0).'!+,.!I//0!

9&:-'/0?/9!,<?/(! <,(! 5&0*/(!\/()&9.!&<! F&5:,0):!b-)/.:/0:/$!E?!H,:),!#/,'&-0?! )0! ?+/!

f&(?+!E?5,0?):!]fK!&<!?+/!T,0,(@!R.5,09._3!<&(!/d,'\5/3!F&5:,0).'!&::-((/9!AQ!=@(!,<?/(!

<&(',?)&0! &<! ?+/! ',)0! ./,'&-0?! /9)<):/! ]8/59',:+/(! /?! ,5$3! 6XXo_! ,09! ,?! T+().?',.!

R.5,09! )0! ?+/! fK! R09),0! L:/,0! ]\(&I,I5@! <&('/9! I/?S//0! QXDQo! =,_! F&5:,0).'! S,.!

(/,:?)F,?/9! ,?! PPDA"! =,! ,09! ,*,)0! ,?! P$oDP$A! =,! ]%&/(05/! /?! ,5$3! 6X11_$! g+).! '-:+!

@&-0*/(! 5,?/D.?,*/! F&5:,0).'! ).! :&0.)9/(/9! ?&! +,F/! <&('/9! )09/\/09/0?5@! &<! ?+/!

<&(',?)&0!&<!?+/!&59/(!./,'&-0?!/9)<):/.$!f/F/(?+/5/..3!5,?/D.?,*/!F&5:,0).'!(/',)0.!,0!

/0)*',?):! \(&:/..3! S+):+! :,0! \(&F)9/! -0)b-/! )0.)*+?.! )0?&! ?+/! :&'\&.)?)&0,5!

+/?/(&*/0/)?)/.!&<!?+/!',0?5/$!

!



! Q6!

!

YCDX<8(V?(.@J(;Z( FK8(2;XFK(#FA@HFCG(@H=(2;XFK:8>F(#Z<CG@(>K;:CHD(FK8(I@CH(D8;A;DCG@A(>F<XGFX<8>(

@H=(FK8(V([(\4>(G;HF;X<(=8ZCHCHD(FK8(#Z<CG@H(1@<D8(1;:(2K8@<(48A;GCF9($<;BCHG8(T1124$E(SA@G](ACH8^(

%;<>BC](8F(@AWE(QMM_UW(5G8@H(C>A@H=(@H=(J<;J;>8=(K;F>J;F(A;G@FC;H>(T<8=(GC<GA8>?(#`#>G8H>C;HE(2"`2FW(

"8A8H@E( %!`%<C>F@H( =@( !XHK@E( 3`3;XDKE( -`-C>G;B8<9( @H=( 2`2K;H@UE( @H=( I@a;<( Z<@GFX<8( b;H8>(

T=@>K8=( :KCF8( ACH8>U( @<8( >K;:HW( %K8( .C=/#FA@HFCG( 'C=D8( T.#'U( S8F:88H( FK8( YA;<C@H;J;AC>/

Y<@GFX<8/c;H8( TYYcU(@H=(#DXAK@>(Y<@GFX<8(c;H8( T#YcU( C>(KCDKACDKF8=(@H=(<8Z8<<8=( F;(@>(Qde/L_e2(

.#'W( %K8( Z;AA;:CHD( @<8( >K;:H( CH( 2;XFK:8>F( #Z<CG@?( TVU( I@a;<( #Z<CG@H( G<@F;H>( TACDKF/G;A;<8=(

<8DC;H>UE( TQU(&F8H=8]@(G;HFCH8HF@A( ZA;;=(S@>@AF(J<;BCHG8(TD<89( ZC8A=>UE( TOU( A;G@FC;H(;Z(]CIS8<ACF8>(

@H=( G@<S;H@FCF8>E( TLU( I@DI@FCG( ACH8@I8HF>( CHGAX=CHD( FK8( 3CS8;H/6CAA8I( 1CH8@I8HF( T<8=(

F<C@HDA8>`G@<S;H@FCF8>(@H=(<8=(GC<GA8>`]CIS8<ACF8>UE(@H=(68>F8<H(!@J8(;ACBCH8/I8ACACFCF8(J<;BCHG8(

T<8=(>fX@<8>UE(@H=(TdU(FK8(@JJ<;gCI@F8(8gF8HF(;Z( FK8( A;:/B8A;GCF9(b;H8(S8H8@FK(>;XFK:8>F(#Z<CG@(

T<8=(=@>K8=( GC<GA8U(S@>8=(;H( FK8( F;I;D<@JK9(I;=8A( ;Z( Y<8HGK(@H=(';I@H;:CGb( TQMVdUW(-@>K8=(

SA@G](ACH8(CH=CG@F8>(FK8(J<;J;>8=(K;F>J;F(F<@G](;Z(FK8(%<C>F@H/3;XDK(I@HFA8(JAXI8(T5h!;HH;<(8F(@AWE(

QMVQUW()H>8F(TSU(>K;:>(FK8(6@ABC>('C=D8(@H=(LM#<NOP#<(@D8(=@F@(Z<;I(FK8(ACF8<@FX<8(TCH(:KCF8UW(%K8(

H8:(LM#<NOP#<(@D8>(TS;A=U(@H=( LM#<NOP#<(@D8(=@F@( Z<;I(FK8( ACF8<@FX<8(TCF@ACGUE(@H;I@A;X>A9(9;XHD(

B;AG@HC>I(;H(FK8(6@ABC>('C=D8E(@<8(>K;:H(CH(<8=W(%K8(98AA;:(=@>K8=(ACH8(I@<]>(FK8(4@A=CBC@(i@H](

@H=(&:CHD(28@I;XHF(C>( A;G@F8=(@F(=<8=D8(>F@FC;H(25QOL-'VdW(1CF8<@FX<8(=@F@?(3&5'5!(-@F@S@>8(

TKFFJ?NND8;<;GWIJGK/I@CHbWD:=DW=8ND8;<;GNU^( <8J;<F8=( CH( =8F@CA( CH( #JJ8H=Cg( YW( 2;X<G8( ;Z( FK8(

S@FK9I8F<CG(I@J?(KFFJ?NN:::WD8;I@J@JJW;<DW!!
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! QA!

R0!?+).!.?-9@3!S/!\(/./0?!?+/!<)(.?!9,?,!./?!&<!PXE(aA[E(!,*/.!,09!:&'\(/+/0.)F/!

?(,:/!/5/'/0?.!,09!#(Df9D>ID%<!).&?&\):!9,?,!<(&'!./,'&-0?.!&0!,09!:5&./!?&!?+/!C,5F).!

B)9*/!)0!?+/!#&-?+!E?5,0?):!L:/,0$!C/!/F,5-,?/!<&(!?+/!<)(.?!?)'/!5,?/D.?,*/!F&5:,0).'!&0!

,0!,./).'):!()9*/!S)?+!,!F&5:,0):!+),?-.!&<!6XDPX!=,!,<?/(!?+/!I,./'/0?!<&(',?)&0!,09!

\(&F)9/! -0)b-/! )0.)*+?.! )0?&! ?+/! /F&5-?)&0! &<! ,! :5,..):! +&?.\&?! ?(,:Z$! g+/! 5,?/D.?,*/!

./,'&-0?.!+,F/!).&?&\):!:&'\&.)?)&0.!(,0*)0*!<(&'!#?$!%/5/0,!%R=U!?&!K=LBG3!S+):+!

',Z/.! ?+/!C,5F).!B)9*/! ?+/! <)(.?! 5&:,?)&0!S&(59S)9/!S+/(/!K=!R!,09!#?$!%/5/0,!%R=U!

/09! '/'I/(! :&'\&.)?)&0.! +,F/! I//0! 9&:-'/0?/9$! ;)0,55@3! S/! \(&\&./! ?+,?! ?+/!

?/'\&(,5! /F&5-?)&0! &<! ?+/! C,5F).! B)9*/! (/<5/:?.! .\,?),5! +/?/(&*/0/)?)/.! S)?+)0! ?+/!

E<():,0!W,(*/!W&S!#+/,(!Y/5&:)?@!>(&F)0:/!]WW#Y>_$!

!

QW(38;A;DCG@A(i@G]D<;XH=(

g+/! C,5F).! B)9*/! ).! ?+/! '&.?! .?()Z)0*! I,?+@'/?():! +)*+! )0! ?+/! /,.?/(0! #&-?+!

E?5,0?):3!().)0*!-\!?&!PXXX!'!,I&F/!?+/!.-((&-09)0*!./,<5&&($!g+/!:&0?)0-&-.!,./).'):!

()9*/!(/\(/./0?.!?+/!&59/.?!.-I',()0/!\,(?!&<!?+/!0&(?+/,.?D.&-?+S/.?!?(/09)0*!g().?,0D

8&-*+!+&?.\&?!?(,:Z!];)*$!1_$!B/:/0?!?&'&*(,\+):!9,?,!.-**/.?.! ?+,?! ?+/!',0?5/!\5-'/!

<//9)0*!?+/!g().?,0D8&-*+!+&?.\&?!:,0!I/!?(,:/9!?&!?+/!',(*)0!&<!?+/!E<():,0!W,(*/!W&S!

#+/,(! Y/5&:)?@! >(&F)0:/! ]WW#Y>_! )0! ?+/! 5&S/('&.?! ',0?5/! ]/$*$3! g&(.F)Z! /?! ,5$3! 6XXmi!

;(/0:+!,09!B&',0&S):M3!6X1o_$!!

T&0.).?/0?!S)?+!?+/!',0?5/!\5-'/!'&9/5!]/$*$3!=&(*,03!1["1i!C)5.&03!1["A_3!?+/!

g().?,0D8&-*+!+&?.\&?!F&5:,0).'!.?,(?/9!S)?+!?+/!/'\5,:/'/0?!&<!?+/!>,(,0,DK?/09/Z,!

:&0?)0/0?,5! <5&&9! I,.,5?! \(&F)0:/! ,?! h1A6! =,! ]B/00/! /?! ,5$3! 1[[m_$! E5?+&-*+! )?! ).!

:&0?(&F/(.),55@!9/I,?/9!S+/?+/(!&(!0&?!?+/!<5&&9!I,.,5?!/F/0?!?()**/(/9!?+/!&\/0)0*!&<!

?+/! #&-?+! E?5,0?):3! .\(/,9)0*! ,5&0*! ?+/! #&-?+! E?5,0?):! =)9DL:/,0! B)9*/! .\5)?! ?+/!

&()*)0,55@!:&0?)0-&-.!<5&&9!I,.,5?!\(&F)0:/$!E?!?+).!.?,*/3!?+/!\(/.-'/9!?,)5!&<!?+/!',0?5/!



! QP!

\5-'/!)0?/(,:?/9!S)?+!?+/!0/S5@!<&('/9!=)9DE?5,0?):!B)9*/!]=EB_!:(/,?)0*!?+/!,./).'):!

C,5F).!B)9*/!,09!B)&!8(,09/!B)./! ]h16XDmX!=,i!/$*$3!%-'\+().!,09!g+&'\.&03!1[QAi!

LnT&00&(!,09!H-0:,03!1[[Xi!LnT&00&(!,09!7&Z,?3!6X1oI_!];)*$!1_$!g+/!#,&!>,-5&!\5,?/,-3!

0&S!5&:,?/9!&<<.+&(/!G(,M)53!,09!,!\&(?)&0!&<!&:/,0):!:(-.?!?+,?!S,.!)0)?),55@!<&('/9!,?!

?+/!0&(?+/,.?/(0!',(*)0!&<!?+/!C,5F).!B)9*/!S/(/!?(,0.</((/9!I@!',`&(!()9*/!`-'\.!?&!

?+/!#&-?+!E'/():,0!>5,?/!I/?S//0![oDQo!=,!,5&0*!?+/!;5&(),0&\&5).!;(,:?-(/!N&0/!];;Ni!

>q(/MDHr,M!,09!K,*5/.3!6X1P_$!g+/!&59/.?!./9)'/0?.!:&(/9!,I&F/!?+/!&:/,0):!:(-.?!,?!?+/!

H#H>!]H//\!#/,!H()55)0*!>(&*(,'_!#)?/!oAX3!0/d?! ?&! ?+/!0&(?+/(0!/09!&<!C,5F).!B)9*/3!

,(/! 5,?/! E5I),0! :5,@.! ]h1X6$o! =,i! %,@! /?! ,5$3! 1[QP_3! :&0.).?/0?! S)?+! ',*0/?):! 9,?,!

)09):,?)0*!?+,?!?+/!&:/,0):!:(-.?!0&(?+!&<!?+/!;;N!).!h1X!=,!@&-0*/(!?+,0!?+/!,9`,:/0?!

h11P! =,! C,5F).! B)9*/! I,./'/0?! ]B&+9/! /?! ,5$3! 6X1AIi! LnT&00&(! ,09! 7&Z,?3! 6X1o,_$!

G/?S//0! QXDmX! =,3! ?+/! C,5F).! B)9*/! ,09! B)&! 8(,09/! B)./! S/(/! ./\,(,?/9! I@! ./F/(,5!

',`&(!()9*/!`-'\.!]%-'\+().!,09!g+&'\.&03!1[QAi!LnT&00&(!,09!H-0:,03!1[[Xi!B&+9/!

/?! ,5$3! 6X1AIi! LnT&00&(! ,09! 7&Z,?3! 6X1oI_$! g+/(/,<?/(3! ?+/! +&?.\&?! I/:,'/! )0?(,\5,?/3!

I/)0*!5&:,?/9!I/0/,?+!?+/!E<():,0!\5,?/3!,09!<&('/9!?S&!./\,(,?/!.-ID?(,:Z.!/09)0*!,?!

?+/!,:?)F/!F&5:,0):!).5,09.!&<!g().?,0!9,!T-0+,!,09!8&-*+!R.5,09!];)*$!1_$!R0!:&0?(,.?!?&!

?+/! ',..)F/! C,5F).! B)9*/! ?+,?! <&('/9! ,?! ?+/! =EB3! ?+/! )0?(,\5,?/! \,(?! &<! ?+/! +&?.\&?!

?(,:Z!:&0.).?.!&<!9).:(/?/!*-@&?D!,09!()9*/D.+,\/9!./,'&-0?.!,09! ).!(/</((/9!?&!,.! ?+/!

8-@&?!>(&F)0:/$!

g+/!g().?,0!,09!8&-*+!.-I?(,:Z.!+,F/!9).?)0:?!).&?&\):!:&'\&.)?)&0.3!I-?!I&?+!5)/!

S)?+)0!?+/!K=!R!(,0*/!]B&+9/!/?!,5$3!6X1A,i!%&/(05/!/?!,5$3!6X1o_$!B&:Z.!<(&'!?+/!g().?,0!

F&5:,0):! .-ID?(,:Z! ]:&'\().)0*! ?+/! H#H>! #)?/! o6"Do6Q3! g().?,0D?(,:Z! 5,F,.! ,09! 5,F,.!

<(&'!?+/!g().?,0! R.5,09._!+,F/! 5&S/(!6X">Ia6XP>I!F,5-/.!,?!,!*)F/0!6Xm>Ia6XP>I! ).&?&\/!

(,?)&! :&'\,(/9! ?&! ?+/! F&5:,0):! .-ID?(,:Z! 5/,9)0*! ?&! 8&-*+! R.5,09$! g+/! */&:+/'):,5!

M&0)0*!+,.!I//0!?(,:/9!<(&'!?+/!,:?)F/!).5,09.!?&!?+/!H#H>!#)?/.!o6o3!o6"!,09!o6Q3!,?!?+/!



! Qo!

.&-?+/(0! /09! &<! ?+/! C,5F).! B)9*/! ];)*$! 1_$! f&(?+S,(9! &<! ?+/./! 9()55! .)?/.3! ?+/! C,5F).!

B)9*/!,\\/,(.!?&!+,F/!\()',()5@!8&-*+D?@\/!:&'\&.)?)&0!]B&+9/!/?!,5$3!6X1A,i!%&/(05/!

/?! ,5$3! 6X1o_$! G,./9! &0! ?+/! ).&?&\):! :+,(,:?/().?):.3! ?+/! 8&-*+D?@\/! :&'\&.)?)&0!

:&'\()./.!5,F,.!<(&'!?+/!/0?)(/!C,5F).!B)9*/!0&(?+!&<!?+/!H#H>!#)?/.3!H#H>!#)?/!o6o3!?+/!

8&-*+D?(,:Z!,09!8&-*+!R.5,09!];)*$!1_$!!

PXE(aA[E(!,*/!9,?,!.+&S!?+,?!?+/!g().?,0D8&-*+!+&?.\&?!?(,:Z!).!,*/!\(&*(/..)F/!

S)?+! ,*/.! .@.?/',?):,55@! 9/:(/,.)0*! <(&'! ?+/! h1A6! =,! K?/09/Z,! <5&&9! I,.,5?.! ?&! ?+/!

,:?)F/!F&5:,0):! ).5,09.!&<!g().?,0!,09!8&-*+!]B&+9/!/?!,5$3!6X1AIi!LnT&00&(!,09! 7&Z,?3!

6X1o,_$! %&S/F/(3! '-:+! @&-0*/(! ,*/.! ?+,0! /d\/:?/9! <&(! ?+/! C,5F).! B)9*/! I,./'/0?!

S/(/!(/\&(?/9!<(&'!?S&!F&5:,0):!/9)<):/.!,?!?+/!/,.?/(0!',(*)0!&<!?+/!C,5F).!B)9*/!]oQ!

,09!oP!=,3! 9/()F/9! <(&'! ?S&! .,'\5/! .)?/.! &0! ?+/!Y,59)F),! I,0Z_! ,09! <(&'! ?+/!KS)0*!

./,'&-0?3!,0! ).&5,?/9!./,'&-0?!/,.?!&<! ?+/!C,5F).!B)9*/!]"A!=,i!B&+9/!/?!,5$3!6X1AIi!

LnT&00&(!,09!7&Z,?3!6X1o,_!];)*$!1_$!#,'\5/.!<(&'!?+/!?+(//!.)?/.!@)/59/9!,*/.!hAX!=@(!

@&-0*/(! ?+,0! ?+/! /d?(,\&5,?/9! ,*/.! &<! ?+/! ,9`,:/0?! &(! -09/(5@)0*! C,5F).! B)9*/!

I,./'/0?!]B&+9/!/?!,5$3!6X1AIi!LnT&00&(!,09!7&Z,?3!6X1o,_$!L0/!5,?/D.?,*/!.,'\5/!<(&'!

?+/! B)&! 8(,09/! B)./3! <&(! S+):+! */&:+/'):,5! 9,?,! ).! (/\&(?/9! +/(/! ]BT11D6BH1i!

E\\/09)d!G_3!).!,5.&!AX!=@(!@&-0*/(!?+,0!?+/!I,./'/0?!]B&+9/!/?!,5$3!6X1AI_$!!

f-'/(&-.!.',55!./,'&-0?.!]'&.?!I/)0*!<5,?D?&\\/9!*-@&?._!,09!.',55!()9*/.!,(/!

'&-0?/9!&0!&(! 5)/!0/d?! ?&! ?+/!(/5,?)F/5@! <5,?!C,5F).!B)9*/!:(/.?! ];)*$!1_$!L0!BaY!#&00/!

:(-)./.! #L6AA!,09! #L6AP3! ?+(//! *-@&?D5)Z/! ./,'&-0?.! ].,'\5/.!HBQ"3!HBQ[!s!HB[Xi!

;)*$!1_!&0!?+/!C,5F).!B)9*/!0/,(!?+/!f,')I),0!:&,.?3!&0/!.',55!\5,?/,-!&0!?+/!Y,59)F),!

G,0Z! ]gY8o"_! ,09!&0/!/5&0*,?/9!*-@&?! ,?! ?+/! <&&?S,55! .&-?+!&<! ?+/!;;N! ]HB"o_!S/(/!

.,'\5/9!I@!9(/9*)0*!]HB_!&(!S)?+!?+/!?/5/F).)&0!]:,'/(,_!*(,I!]gY8i!;)*$!1_$!R0!,99)?)&03!

.)d! ).&5,?/9! F&5:,0):! .?(-:?-(/.! ].',55! :&0/.3! ()9*/.! ,09! ./,'&-0?._! &0! ?+/! ,9`,:/0?!

&:/,0):!:(-.?!]I-?!0/,(!?+/!C,5F).!B)9*/_!S/(/!,5.&!.,'\5/9!I@!9(/9*)0*!];)*$!1_$!;)0,55@3!



! Qm!

S/!(/\&(?!?+/!:&'\&.)?)&0!&<!?+(//!&:/,0):!:(-.?!.,'\5/.3!:&(/9!,?!H#H>!#)?/!oAX!:5&./!

?&!?+/!0&(?+/,.?/(0!C,5F).!B)9*/!];)*$!1_$!!

!

OW(#H@A9FCG@A(.8FK;=>(

g+/! ,0,5@?):,5! \(&:/9-(/.! <&(! ?+/! PXE(aA[E(! 9,?)0*! ,09! 9/?/(')0,?)&0! &<! ?+/!

',`&(!/5/'/0?.3!?(,:/!/5/'/0?!:&0:/0?(,?)&0!,09!(,9)&*/0):!).&?&\/!(,?)&.!,(/!9/.:()I/9!
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I&?+!?+/!C,5F).!B)9*/!,09!,..&:),?/9!5,?/D.?,*/!./,'&-0?.!.+&S.!?+,?!?+/!/F&5-?)&0!&<!

?+/!C,5F).!B)9*/!).!'&(/!:&'\5/d!?+,0!\(/F)&-.5@!?+&-*+?$!g+/!C,5F).!B)9*/!(/\(/./0?.!

?+/!<)(.?!5&:,?)&0!S&(59S)9/3!S+/(/!K=!R!,09!#?$!%/5/0,!%R=U!/09!'/'I/(!:&'\&.)?)&0.!

+,F/!I//0!<&-09!?&*/?+/($!#/,'&-0?.!&0!,09!,9`,:/0?!?&!?+/!C,5F).!B)9*/!S)?+!%R=U!?&!

K=LBG!?@\/!:&'\&.)?)&0.!&()*)0,?/9!6XDPX!=@(!,<?/(!<&(',?)&0!&<!?+/!',)0!I&9@!&<!?+/!

C,5F).! B)9*/! S)?+! K=! R! ?@\/! :&'\&.)?)&0$! g+/! 9).?)0:?! */&:+/').?(@! &<! ?+/! 5,?/D.?,*/!

C,5F).! ./,'&-0?.! :,0! I/! /d\5,)0/9! I@! ')d)0*! &<! #?$! %/5/0,! /09! '/'I/(! %R=U! S)?+!

K=LBG3! S)?+! ?+/! 5,??/(! (/\(/./0?)0*! ,! ')d?-(/! &<! 8&-*+D?@\/! \5-'/! ',?/(),5! ]K=! R_!

S)?+! 9/\5/?/9! -\\/(! ',0?5/! ]H=_$! T&'\,(,I5/! /'\5,:/'/0?! ,*/.! ,09! ,! %R=U!

:&'\&0/0?!.+,(/9!S)?+!E<():,0!:,(I&0,?)?):!,09!Z)'I/(5)?):!F&5:,0).'!0/,(!?+/!E<():,0!

:&0?)0/0?,5! ',(*)0! \&)0?! ?&! ,! :&''&0! &()*)0! <&(! ?+/! /,.?/(0! #&-?+! E?5,0?):! ,09!

.&-?+S/.?/(0! E<():,0! %R=UD?@\/! F&5:,0).'3! '&.?! 5)Z/5@! ?+(&-*+! ]1_! ,! 5,(*/D.:,5/3!

S/.?S,(9D9/<5/:?/9! ',0?5/! -\S/55)0*! ]\5-'/_! &(! ]6_! ,! .S,('! &<! 9).:(/?/! .',55/(!

-\S/55)0*! I5&I.! +,F)0*! %R=U! :&'\&.)?)&0$! C/! \(&\&./! ?+,?! ?+/! K=! R! C,5F).! B)9*/!

I,./'/0?! ,09! %R=UD?@\/! 5,?/D.?,*/! F&5:,0).'! ,(/! I&?+! -5?)',?/5@! 9/()F/9! <(&'!

9)<</(/0?!\,(?.!&<!?+/!WW#Y>$!C+/(/,.!K=!RD<5,F&(/9!',0?5/!\5-'/.!,\\,(/0?5@!()./!<(&'!

?+/! /9*/.! &<! ?+/! WW#Y>! ]g().?,0D8&-*+3! H).:&F/(@! ,09! #+&0,! ',0?5/! \5-'/._3! %R=UD

9&')0,?/9! )0?(,\5,?/! 5,F,.! ]#?$! %/5/0,3! 8)I/&0DH):Z/(! C)55/'! ,09! C/.?/(0! T,\/!

5)0/,'/0?._3!)0:5-9)0*!?+/!5,?/D.?,*/!C,5F).!./,'&-0?.3!,(/!9/()F/9!<(&'!'&(/!)0?/(0,5!

\&(?)&0.! &<! ?+/! WW#Y>$! E.! ,5(/,9@! \(&\&./9! I@! %,(?! /?! ,5$! ]1[Qm_! ,09! T+,-F/5! /?! ,5$!

]1[[6_3! ?+/(/! ,\\/,(.! ?&! I/! ,! :5&./! (/5,?)&0.+)\! I/?S//0! ?+/!K=! R! ,09! ?+/!%R=U!/09!

'/'I/(.$!

!



! 116!

jW(#G]H;:A8=DI8HF>(

C/! ?+,0Z! T,\?,)0! =/@/(! ,09! ?+/! :(/S! &<! ?+/! BaY! #LffK! <&(! ?+/)(! .-\\&(?! &0!

I&,(9!9-()0*!:(-)./.!#L6AADC,5F).!RR!,09!#L6APa1D#\,:/.i!#$!%,-<<3!4$!7-0*/3!7$!B&+9/3!7$!

#?):Z5-.!,09!U$!C/.?/(0.?(J/(!<&(!,0,5@?):,5!.-\\&(?i!,09!=$!E09/(.!<&(!+/5\!S)?+!.,'\5/!

\(/\,(,?)&0$!C/!<-(?+/(!?+,0Z!Y$!7$!=$!#,5?/(.!,09!G$!C+)?/!<&(!:&0.?(-:?)F/!(/F)/S.!?+,?!

+/5\/9! )'\(&F/! ?+).! ',0-.:()\?3! ,.! S/55! ,.! g$E$! =,?+/(! <&(! /9)?&(),5! +,095)0*$! g+).!

(/./,(:+!-./9!.,'\5/.!\(&F)9/9!I@! ?+/! R0?/*(,?/9!L:/,0!H()55)0*!>(&*(,'$!g+).! .?-9@!

,09! #%y.! 9&:?&(,5! \&.)?)&0! S/(/! <-09/9! I@! ?+/! 8/(',0! =)0).?(@! <&(! B/./,(:+! ,09!

K9-:,?)&0! ]G=G;i! *(,0?.! #L6AADC,5F).! RR! ?&! 4%! ,09! ;%! ,09! #L6APa1D#\,:/.! ?&! BC_!

,09!?+/!8KL=EB!%/5'+&5?M!T/0?(/!<&(!L:/,0!B/./,(:+!4)/5$!

!

RW(-8GA@<@FC;H(;Z(CHF8<8>F(

T&0<5):?.!&<!)0?/(/.?c!f&0/!

!
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G,Z.)3!E$!4$3!6XX"3!E!b-,0?)?,?)F/!?&&5!<&(!9/?/:?)0*!,5?/(,?)&0!)0!-09).?-(I/9!(&:Z.!,09!')0/(,5.ÅRc!C,?/(3!
:+/'):,5!S/,?+/()0*3!,09!,?'&.\+/():!,(*&0c!8/&5&*):,5!#&:)/?@!&<!E'/():,!#\/:),5!>,\/(.3!F$!PAX3!
\$!6QoDAXA$!

G,55'/(3!=$!H$3!#:+-',:+/(3!W$3!W/Z):3!Y$3!g+&',.3!T$3!,09!R?&3!8$3!6X1m3!T&'\&.)?)&0,5! 5,@/()0*!S)?+)0!?+/!
5,(*/! 5&S! .+/,(DS,F/! F/5&:)?@! \(&F)0:/.! )0! ?+/! 5&S/(! ',0?5/c! 8/&:+/').?(@3! 8/&\+@.):.3!
8/&.@.?/'.3!F$!1"3!0&$!163!\$!oXomDoX""$!

G/:Z/(3!g$3!#:+(/)I/(3!U$3!4,'\-0M-3!E$!G$3!,09!E('.?(&0*3!B$3!6XXm3!=/.&\(&?/(&M&):!(&:Z.!&<!f,')I),!,09!
?+/)(!\5,?/!?/:?&0):!./??)0*c!7&-(0,5!&<!E<():,0!K,(?+!#:)/0:/.3!F$!Pm3!0&$!1|63!\$!116D1PX$!

G),0:&3! g$! E$3! R?&3! 8$3! G/:Z/(3! 7$! =$3! ,09! 8,(:),3! =$! L$3! 6XXo3! #/:&09,(@! %,S,)),0! F&5:,0).'! <&('/9! I@!
<5/d-(,5!,(:+!9/:&'\(/..)&0c!8/&:+/').?(@3!8/&\+@.):.3!8/&.@.?/'.3!F$!m3!0&$!Q3!\$!ÇXQXX[$!

G-(Z/3! 4$3! #?/)0I/(*/(3! G$3! g&(.F)Z3! g$! %$3! ,09! #'/?+-(.?3! =$! E$3! 6XXQ3! >5-'/! 8/0/(,?)&0! N&0/.! ,?! ?+/!
',(*)0.! &<! W,(*/! W&S! #+/,(! Y/5&:)?@! >(&F)0:/.! &0! ?+/! :&(/|',0?5/! I&-09,(@c! K,(?+! ,09!
>5,0/?,(@!#:)/0:/!W/??/(.3!F$!6mo3!0&$!1|63!\$!P[DmX$!

T,I(,53!B$!E$3!7,:Z.&03!=$!8$3!B&./D4&*,3!K$!;$3!4&*,3!4$!g$3!C+)?/+&-./3!=$!7$3!E0?&0/55)3!=$!E$3!;,(b-+,(3!7$3!H,@3!
7$!=$!H$3! ,09!%,-()3! K$!%$3! 6X1A3!E0&',5&-.! .-5\+-(! ).&?&\/.! )0!\5-'/! 5,F,.! (/F/,5!9//\!',0?5/!
.?&(,*/!&<!E(:+,/,0!:(-.?c!f,?-(/3!F$!P[m3!0&$!"PPm3!\$!P[XDP[A$!

T+,<</@3! H$! 7$3! T5)<<3! B$! E$3! ,09! C)5.&03! G$! =$3! 1[Q[3! T+,(,:?/()M,?)&0! &<! ?+/! #?$! %/5/0,! ',*',! .&-(:/c!
=,*',?).'!)0!?+/!L:/,0!G,.)0.3!F$!P63!\$!1[$!

T+,-F/53!T$3!%&<',003!E$!C$3!,09!Y)9,53!>$3!1[[63!%R=UDK=!c!g+/!;(/0:+D>&5@0/.),0!T&00/:?)&0c!K,(?+!,09!
>5,0/?,(@!#:)/0:/!W/??/(.3!F$!11X3!0&$!1DP3!\$![[D11[$!

T5,*-/3!H$!E$3!,09!H,5(@'\5/3!8$!G$3!1[Q"3!g+/!%,S,)),0DK'\/(&(!F&5:,0):!:+,)0$!\,(?!R$!8/&5&*):!/F&5-?)&0c!
Y&5:,0).'!)0!%,S,))3!F$!13!\$!oDoP$!

T5,..3!T$3! ,09! 5/!B&/d3!E$3! 6X113! #&-?+!E?5,0?):!HU>EW!,0&',5@!Å!H@0,'):!,09! :&'\&.)?)&0,5! /F)9/0:/!
,*,)0.?!,!(/:/0?!.+,55&S!&()*)0c!K,(?+!,09!>5,0/?,(@!#:)/0:/!W/??/(.3!F$!AXo3!0&$!1|63!\$![6D1X6$!

T5,..3!T$3!,09!5/!B&/d3!E$!>$3!6XXQ3!T/!,0&',5)/.!)0!8&-*+!R.5,09!5,F,.!Å!g(,:/!/5/'/0?!:+,(,:?/().?):.!&<!,!
(/:@:5/9!./9)'/0?!:&'\&0/0?c!K,(?+!,09!>5,0/?,(@!#:)/0:/!W/??/(.3!F$!6mo3!0&$!A|P3!\$!P"oDPQm$!

T5)<<3! B$! E$3! G,Z/(3! >$! K$3! ,09!=,?//(3!f$! 7$3! 1[[13! 8/&:+/').?(@! &<! )0,::/..)I5/! ).5,09! F&5:,0):.c! T+/'):,5!
8/&5&*@3!F$![63!0&$!P3!\$!6o1D6mX$!

T&55)3!W$3!#?&?M3!R$3!G-0*/3!%$!>$3!#'/?+-(.?3!=$3!T5,(Z3!#$3!R,<<,59,0&3!8$3!g,..,(,3!E$3!8-)55&:+/,-3!;$3!,09!G),0:+)3!
=$! T$3! 6X1P3!B,\)9! #&-?+!E?5,0?):! .\(/,9)0*! :+,0*/.! ,09! :&/F,5! F/(?):,5!'&?)&0! )0! .-((&-09)0*!
:&0?)0/0?.c!KF)9/0:/!<&(!?/'\&(,5!:+,0*/.!&<!\(/..-(/D9()F/0!-\\/(!',0?5/!<5&Sc!g/:?&0):.3!F$!AA3!
0&$!"3!\$!1AXPD1A61$!

T&&\/(3! E$! ;$3! ,09! B/)93! H$! W$3! 1[[Q3! f/\+/5)0/! #JF)?/.! ,.! >,(/0?,5! =,*',.! )0! T,(I&0,?)?/! T&'\5/d/.c!
KF)9/0:/!<(&'!H):Z/(!C)55/'3!#&-?+S/.?!f,')I),c!7&-(0,5!&<!>/?(&5&*@3!F$!A[3!0&$!11D163!\$!616AD
61Am$!

T&&\/(3!E$!;$3! ,09!B/)93!H$!W$3!6XXX3!g+/!,..&:),?)&0!&<!\&?,..):! ?(,:+@?/.!,09!:,(I&0,?)?/.!,?! ?+/!H):Z/(!
C)55/'! T&'\5/d3! .&-?+S/.?! f,')I),c! :&/d).?)0*3! )'').:)I5/3! I-?! 0&?! :&*/0/?):! ',*',.c!
T&0?()I-?)&0.!?&!=)0/(,5&*@!,09!>/?(&5&*@3!F$!1A[3!0&$!o3!\$!o"XDoQA$!

H,F)/.3! 8$! B$3! #\()**.3! E$! 7$3! ,09! f)d&03! >$! %$3! 6XX13! E! f&0D:&*0,?/! L()*)0! <&(! ?+/! 8)I/&0! 4)'I/(5)?/!
=/*,:(@.?! #-)?/3! f,')I),c! R'\5):,?)&0.! <&(! ?+/! L()*)0! &<! f,')I),0! 4)'I/(5)?/.c! 7&-(0,5! &<!
>/?(&5&*@3!F$!P63!0&$!13!\$!1o[D1"6$!

K*5)0*?&03! G$! =$3! 6XXm3! KF&5-?)&0! &<! ?+/! f,',b-,Df,?,5! G/5?3! .&-?+/(0! E<():,! |! E! */&:+(&0&5&*):,5! ,09!
).&?&\/!*/&:+/'):,5!(/F)/Sc!7&-(0,5!&<!E<():,0!K,(?+!#:)/0:/.3!F$!Pm3!0&$!1|63!\$![AD111$!

;(/0:+3!#$!C$3!,09!B&',0&S):M3!G$3!6X1o3!G(&,9!\5-'/.!(&&?/9!,?!?+/!I,./!&<!?+/!K,(?+n.!',0?5/!I/0/,?+!
',`&(!+&?.\&?.c!f,?-(/3!F$!o6o3!0&$!"om"3!\$![oD[[$!

;(&''3!g$3!>5,0/(?3!W$3!7&Z,?3!C$3!B@I/(*3!g$3!G/+(',003!7$!%$3!C/I/(3!=$!%$3!,09!%,I/(5,093!T$3!6X1o3!#&-?+!
E?5,0?):!&\/0)0*c!E!\5-'/D)09-:/9!I(/,Z-\ec!8/&5&*@3!F$!PA3!0&$!1X3!\$![11D[AP$!

8,(:),3!=$!L$3!#S)00,(93!W$3!C/).3!H$3!8(//0/3!E$!B$3!g,*,')3!g$3!#,0&3!%$3!,09!8,09@3!T$!K$3!6X1X3!>/?(&5&*@3!
8/&:+/').?(@! ,09! 8/&:+(&0&5&*@! &<! 4,-,É)! W,F,.! &F/(! PÑo! =@(c! R'\5):,?)&0.! <&(! ?+/! L()*)0! &<!
B/`-F/0,?/9!Y&5:,0).'!,09!?+/!KF&5-?)&0!&<!?+/!%,S,)),0!>5-'/c!7&-(0,5!&<!>/?(&5&*@3!F$!o13!0&$!"3!
\$!1oX"D1oPX$!

8/59',:+/(3!7$3!%&/(05/3!4$3!G&*,,(93!>$!F$!9$3!H-**/03!#$3!,09!C/(0/(3!B$3!6XXo3!f/S!PXE(!a!A[E(!,*/!,09!
*/&:+/'):,5!9,?,!<(&'!./,'&-0?.!)0!?+/!T,0,(@!,09!=,9/)(,!F&5:,0):!\(&F)0:/.c!#-\\&(?!<&(!?+/!
',0?5/!\5-'/!+@\&?+/.).c!K,(?+!,09!>5,0/?,(@!#:)/0:/!W/??/(.3!F$!6A"3!0&$!1|63!\$!QoD1X1$!

8/59',:+/(3!7$3!%&/(05/3!4$3!45O*/53!E$3!G&*,,(93!>$!F$!9$3!C&'I,:+/(3!;$3!,09!G/(0)0*3!G$3!6XXm3!L()*)0!,09!
*/&:+/'):,5!/F&5-?)&0!&<!?+/!=,9/)(,Dg&(/!B)./!]/,.?/(0!f&(?+!E?5,0?):_c!7&-(0,5!&<!8/&\+@.):,5!
B/./,(:+c!#&5)9!K,(?+3!F$!1113!0&$!G[3!\$!GX[6Xm$!
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%,(?3! #$! B$3! 8/(5,:+3! H$! T$3! ,09! C+)?/3! C$! =$3! 1[Qm3! E! >&..)I5/! f/S! #(Df9D>I! =,0?5/! E((,@! ,09!
T&0./b-/0:/.!<&(!=,0?5/!=)d)0*c!8/&:+)'):,!K?!T&.'&:+)'):,!E:?,3!F$!oX3!0&$!"3!\$!1oo1D1oo"$!

%,(?3! #$! B$3! %,-()3! K$! %$3! L.:+',003! W$! E$3! ,09! C+)?/+/,93! 7$! E$3! 1[[63! =,0?5/! >5-'/.! ,09! K0?(,)0'/0?c!
R.&?&\):!KF)9/0:/c!#:)/0:/3!F$!6om3!0&$!oXom3!\$!o1"Do6X$!

%,@3!C$3!#)I-/?3! 7$3! ,09!>,(?@3! ?$! #$! #$3!1[QP3!#)?/!oAXc! .&-?+/,.?/(0!:&(0/(!&<! ?+/!E0*&5,!G,.)0c! R0)?$!B/\$3!
H//\!#/,!H()55)0*!>(&`/:?3!F$!"o3!\$!6X|6Qo$!

%&/(05/3!4$3!%,-<<3!;$3!C/(0/(3!B$3!F,0!9/0!G&*,,(93!>$3!8)II&0.3!E$!H$3!T&0(,93!#$3!,09!=-55/(3!B$!H$3!6X113!
L()*)0!&<!R09),0!L:/,0!#/,'&-0?!>(&F)0:/!I@!.+,55&S!(/:@:5)0*!&<!:&0?)0/0?,5!5)?+&.\+/(/c!f,?-(/!
8/&.:)3!F$!P3!0&$!163!\$!QQADQQ"$!

%&/(05/3!4$3!B&+9/3!7$3!%,-<<3!;$3!8,(I/D#:+&0I/(*3!H$3!%&'()*+,-./03!#$3!C/(0/(3!B$3!,09!=&(*,03!7$!>$3!6X1o3!
%&S!,09!S+/0!\5-'/!M&0,?)&0!,\\/,(/9!9-()0*! ?+/!1A6!=@(!/F&5-?)&0!&<! ?+/!g().?,0!%&?.\&?c!
f,?-(/!T&''-0):,?)&03!F$!m3!\$!1X$1XAQa0:&''.Q"[[$!

%&/(05/3! 4$3! #:+S)09(&<.Z,3! E$3! C/(0/(3! B$3! F,0! 9/0! G&*,,(93! >$3! %,-<<3! ;$3! U/0M/5',00Df/I/03! 8$3! ,09!
8,(I/D#:+J0I/(*3! H$3! 6X1m3! g/:?&0):! 9)../:?)&0! ,09! 9).\5,:/'/0?! &<! \,(?.! &<! #+&0,! +&?.\&?!
F&5:,0&!AoXX!Z'!,5&0*!?+/!E*-5+,.D;,5Z5,09!;(,:?-(/!N&0/c!8/&5&*@3!F$!PP3!0&$!P3!\$!6mAD6mm$!

%&/(05/3!4$3!g)5?&03!8$3!,09!#:+')0:Z/3!%$DU$3!1[[13!#(Df9D>I!).&?&\):!/F&5-?)&0!&<!8(,0!T,0,(),c!KF)9/0:/!
<&(!.+,55&S!/0():+/9!',0?5/!I/0/,?+!?+/!T,0,(@!R.5,09.c!K,(?+!,09!>5,0/?,(@!#:)/0:/!W/??/(.3!F$!
1Xm3!0&$!13!\$!PPDmA$!

%&/(05/3! 4$3! C/(0/(3! B$3! ,09! WO?/(3! T$3! 6X1P3! BY! #LffK! ;,+(?I/():+?aT(-)./! B/\&(?! #L6AA! CEWYR#! RR3!
1P$XoD61$Xm$!6X1P3!T,\/!g&S03!#&-?+!E<():,DC,5F).!G,@3!f,')I),c!8KL=EB!B/\&(?!F$!0&$!6A!]f$!
#/($_3!\$!oA!\\!Ö!E\\/09):/.$!

%&<',003! E$! C$3! 1[QQ3! T+/'):,5! H)<</(/0?),?)&0! &<! ?+/! K,(?+! D! g+/! B/5,?)&0.+)\! I/?S//0! =,0?5/3!
T&0?)0/0?,5!T(-.?3!,09!L:/,0):!T(-.?c!K,(?+!,09!>5,0/?,(@!#:)/0:/!W/??/(.3!F$![X3!0&$!A3!\$!6["DA1P$!

%-'\+().3!#$!K$3!,09!g+&'\.&03!8$3!1[QA3!8/&:+/').?(@!&<!(,(/!/,(?+!/5/'/0?.!)0!I,.,5?.!<(&'!?+/!C,5F).!
B)9*/c! )'\5):,?)&0.! <&(! )?.! &()*)0! ,09! /F&5-?)&0c! K,(?+! ,09! >5,0/?,(@! #:)/0:/! W/??/(.3! F$! mm3! 0&$!
#-\\5/'/0?!T3!\$!66AD6P6$!

7,00/@3!>$!K$3!W/!B&/d3!E$!>$3!T,(5.&03!B$!C$3!,09!Y)5`&/03!4$!#$3!6XX63!E!T+/'):,5!,09!=-5?)DR.&?&\/!#?-9@!&<!
?+/! C/.?/(0! T,\/! L5)F)0/! =/5)5)?)?/! >(&F)0:/3! #&-?+! E<():,c! R'\5):,?)&0.! <&(! ?+/! #&-(:/.! &<!
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Table 1: 40Ar/39Ar step-heating results from the Walvis Ridge seamounts.  

Plateau ages                   

Sample  Mineral Rock type K2O* Age (Ma) ± 2! Cum. % 39Ar MSWD P Steps 

DR80-1 Plag. Alkali Basalt 0.02 66.3 5.9 97.4 1. 2 0.28 2-18 

DR87-4 K-feld. Trachyte 4.32 76.8 0.2 50.9 2.7 0.00 11-20 

DR89-2 Plag. Alkali Basalt 0.13 63.6 1.3 59.1 1.1 0.34 7-11 

Inverse isochron ages         

Sample  

 

Mineral Rock type K2O* Age (Ma) 

± 95% 

conf. 

Initial 
40Ar/36Ar MSWD P Steps 

DR80-1 Plag. Alkali Basalt 0.02 64.7 7.5 303 ± 11 0.9 0.55 2-18 

DR87-2 K-feld. n.a. 5.87 76.3 0.1 300 ± 25 12 0.00 4-19 

DR87-4 K-feld. Trachyte 4.32 76.8 0.2 293 ± 11 4.3 0.00 11-20 

DR89-2 Plag. Alkali Basalt 0.13 63.9 1.8 293.8 ± 6.0 1.3 0.26 7-11 

DR89-2m Matrix Alkali Basalt 0.6 71.8 3.5 315 ± 77 0.9 0.52 7-17 

DR892m Matrix Alkali Basalt 0.7 72.5 2.4 326 ± 64 1.1 0.39 8-19 

Weighted mean ages                  

Sample  Mineral Rock type K2O* Age (Ma) ± 2!  MSWD P Steps 

DR87-2 K-feld. n.a. 5.87 76.47 5.5  5.5 0.000 7-18 

DR89-2m Matrix Alkali Basalt 0.6 72.65 0.67  0.8 0.59 7-17 

DR892m Matrix Alkali Basalt 0.7 73.58 0.50  1.1 0.38 8-19 

Plag. = plagioclase; K-feld. = K-feldspar; * Weight % K2O calculated from total 39Ar concentrations and sample 

weight; n.a.= not analyzed; Cum = cumulative; MSWD = Mean Squares Weighted Deviation; P = probability.  
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