
HAL Id: hal-01448341
https://hal.science/hal-01448341

Submitted on 27 Jan 2017

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

The Contribution of Nondual Śaivism of Kashmir to the
Debate on jīvanmukti: a Thematic Perspective on the

Question of Periodization
Lyne Bansat-Boudon

To cite this version:
Lyne Bansat-Boudon. The Contribution of Nondual Śaivism of Kashmir to the Debate on jīvanmukti:
a Thematic Perspective on the Question of Periodization . 14th World Sanskrit Conference, 2009,
Kyoto, Japan. �hal-01448341�

https://hal.science/hal-01448341
https://hal.archives-ouvertes.fr






 

(5* ! � � � * / � 0 	 �+ 1 +* �

0A>��HGMKB;NMBHG�H?�*HG=N:E�Ķ:BOBLF�H?�':LAFBK�
MH�MA>� >;:M>�HG�@ĉL7DCKAJ?����0A>F:MB<�

,>KLI><MBO>�HG�MA>�-N>LMBHG�H?�,>KBH=BS:MBHG�
�

0A>�GHMBHG�H?� EB;>K:MBHG� BL� :M� MA>�O>KR�A>:KM�H?� %G=B:G�IABEHLHIAB<:E�
=BL<HNKL>
�0A>� >Q:FBG:MBHG�H?� BML� ?HKF:MBHG�� ?KHF� MA>�1I:GBѭ:=L� MH�
E:M>K�2>=ßGM:�M>QML��?HK�BGLM:G<>��MA>�$ĉL7DCKAJ?L?L;A7���MA�<>GMNKR���
<HNE=� IKHOB=>� :� @HH=� LM:KMBG@� IHBGM� BG� HK=>K� MH� >LM:;EBLA� LHF>�
FBE>LMHG>L� H?� %G=B:G� IABEHLHIAB<:E� MAHN@AM
� 0A>� I:I>K� ?H<NL>L� HG�
Ķ:BO:�K>:LHGBG@L�:;HNM�EB;>K:MBHG�:G=��FHK>�IK><BL>ER��HG�vEB;>K:MBHG�
BG�MABL�EB?>w��@ĉL7DCKAJ?�
�%M�PBEE�@BO>�F>�:G�HIIHKMNGBMR�MH�LAHP�AHP�
MA>� MK:GL?HKF:MBHG� H?� MA>� GHMBHG�� PBMABG� MA>� MK:=BMBHG� H?� GHG=N:E�
Ķ:BOBLF� H?� ':LAFBK� |� ?KHF� 0:GMK:L� :G=� Þ@:F:L� MH� MA>� M>QML� H?�
/I:G=:�:G=�,K:MR:;ABCkß��NI�MH��;ABG:O:@NIM:�:G=�ABL�>QIHLBMBHG�H?�
MA>�0KBD:���MA|MA�<>GMNKR��|�K>?E><ML�MA>�P:R�BG�PAB<A�MA>�MK:=BMBHG�
BML>E?� >OHEO>L�� :G=� AHP� BM� IHLBMBHGL� BML>E?� BG� K>E:MBHG� MH� MA>�
<HG<>IMBHGL� H?� EB;>K:MBHG� H?� HMA>K� L<AHHEL�� >:KEB>K� HK� <HGM>FIHK:KR��
LN<A�:L�MA>�/ßэDAR:��MA>�2>=ßGM:��HK�MA>�Ķ:BO:LB==AßGM:
�
0A>K>�BL�GH�=HN;M�:L�MH�MA>�LHM>KBHEH@B<:E�HKB>GM:MBHG�H?�MA>�JN:LB	

MHM:EBMR�H?�=>O>EHI>=�%G=B:G�IABEHLHIAB<:E�LRLM>FL�|�;>� MA>R�FHGBLM�
HK�=N:EBLM��:L�MA>�/ßэDAR:�|�;NM�MA>�GHO>EMR�H?�MA>�0KBD:uL�:IIKH:<A�
EB>L� BG� BML� OB>PBG@�� BG=>>=� K>>O:EN:MBG@�� CKAJ?� BG� MA>� EB@AM� H?� BML�
F>M:IARLB<L��LAHPBG@�MA:M��?HK�BGLM:G<>��HG�MA>�E>O>E�H?�MA>�:;LHENM>��
MA>K>� BL� GH� EB;>K:MBHG�� BG:LFN<A� :L� ;HG=:@>� >QBLML� HGER� HG� MA>�
>FIBKB<:E� E>O>E
���OB>P�PBMA�)ß=AR:FBD:� HO>KMHG>L�� BM� BL� MKN>�� ;NM�
?K>>=�?KHF�MA>�>KBLMB<�:G=�G>@:MBO>�<A:K:<M>K�H?� MA>� E:MM>K�|�;HG=:@>�
BML>E?� ;>BG@� K>LHEO>=� BG� MA>� :;LHENM>� ?K>>=HF�H?� MA>� />E?�� :� LM:M>� H?�
=RG:FB<�IE>GBMN=>��:FHG@�HMA>K�G:F>L��0KBD:�<HG?>KL�NIHG�BML>E?�MA:M�
H?�FŅHю7JßLß:7��MA:M�LN??B<>L�MH�=>?BG>�EB;>K:MBHG�:L�?K>>=HF�BML>E?
��
0ANL�� MA>� 0KBD:� HK@:GBS>L� NG=>K� MA>� A>:=BG@� H?� :� v=H<MKBG>� H?�

?K>>=HFw��ILßJ7DJHO7Lß:7��MA>�>E>F>GML�H?�MA>�BFF>FHKB:E�=B:EH@�HG�

                                                 
� 0ABL� I:I>K� IK>L>GML� :� LRGMA>MB<� :G=� <HGM>QMN:EBS>=� O>KLBHG� H?� :� F:CHK� MA>F>�
MK>:M>=�BG�FR�BGMKH=N<MBHG�MH��:GL:M	�HN=HG�0KBI:MAB���
�

lynebansat-boudon


lynebansat-boudon


lynebansat-boudon




(5*!���*/�0	�+1 +*�

 

���

MA>� EB;>K:M>=� F:G
� 0ABL� ?K>>=HF� BL� MA>� ?BKLM� ķ7AJ?� H?� MA>� (HK=�� MA>�
ILßJ7DJHO7ķ7AJ?��:G=�PBMA� MA>� BGMKH=N<MBHG�H?� MA>�GHMBHG�H?� ķ7AJ?�� MA>�
0KBD:�:??BKFL�;HMA� BML�=H<MKBG:E�<HA>K>G<>��MA>�HMA>K�LRLM>FL�=H�GHM�
A:O>�K><HNKL>�MH�LN<A�:�GHMBHG�BG�HK=>K�MH�=>L<KB;>�EB;>K:MBHG� �:G=�BML�
M:LM>� ?HK� I:K:=HQ� |� :�P:R� MH� LAHK>� NI� :� <HNGM>K?:<MN:E� OB>P� H?� MA>�
ANF:G� <HG=BMBHG
� %G� HMA>K� PHK=L�� MA>K>� >QBLML� GH� EB;>K:MBHG�� ;NM� :�
?K>>=HF� MA:M� IE:RL� :M� AB=BG@� BML>E?
� %G� MABL� L>GL>�� >F:G<BI:MBHG� BL�
=>?BG>=�GHM�LH�FN<A�:L�:�FHMBO:M>=�;<<EHJ�MH�NG=H�;HG=:@>��:L�BM�BL�:�
IHLBMBO>�H;9E=D?J?ED� �FH7JO78>?@a7 ʻ�� MA:M�HG>�BL�:EK>:=R�?K>>�|� B?�:GR	
MABG@�� MA>� I:K:=HQB<:E� :<JNBLBMBHG� H?� :� ?K>>=HF� MA:M� HG>� A:L� G>O>K�
EHLM
�0A>�=H<MKBG>�LI>:DL�MA>K>?HK>�H?�:�?K>>=HF�MA:M�BL�>?::;D�K:MA>K�
MA:G�:;L>GM��:G=�AB==>G�PBMAHNM�<:NL>��BG�IE:R��:L�BM�P>K>
 ���EMAHN@A�
MABL� I:K:=HQ� BL�� BG� LHF>� P:R�� <HFFHG� MH� FHLM� %G=B:G� K:=B<:E�
FHGBLFL��MABL�L<AHHE�:??BKFL�BG�I:KMB<NE:K�MA:M�MA>�K><H@GBMBHG�:M�BLLN>�
M:D>L�MA>�?HKF�H?�MA>�v?NEE�=>IEHRF>GM�H?�HG>uL�HPG�>G>K@B>L
w��
/N<A�LI><NE:MBHGL�E>:=�MH�:�F:BG�?>:MNK>�H?�MA>�0KBD:��PAB<A�BL ��BG�

LHF>� P:R�� :G� BGGHO:MBHG��� BML� IKBOBE>@BG@� MA>� :<JNBLBMBHG� H?� @ĉL7D�
CKAJ?��>O>G�MH�MA>�IHBGM�H?�=>GB@K:MBG@�MA>�HE=>K�GHMBHG�H?�vEB;>K:M BHG�
:M�=>:MA
w�
%G� MABL� LRLM>F�� MA>� HGER� MKN>� >F:G<BI:MBHG�� MA>� HGER� ?K>>=HF� MH �

PAB<A�HG>�LAHNE=�:LIBK>��BL�>F:G<BI:MBHG�BG�MABL�EB?>��|�:�GHMBHG�MA:M�
:II>:KL� MH� ?HEEHP� ?KHF� GHG=N:EBLF� BML>E?�� B?� HG>� NG=>KLM:G=L� ;R�
v>F:G<BI:MBHGw�@HBG@�;>RHG=�MA>�<HGMK:KB>L�:G=�K>BGM>@K:MBHG�PBMABG�
MA>�+G>��MA>K>�BL�GH�K>:LHG�PAR�:�I>KLHG��BG�MABL�PHKE=��LAHNE=�GHM�;>�
:L�?K>>�:L� BL�ĶBO:��?HK�A>�BL�GHM	=B??>K>GM�?KHF�ABF��IKHOB=>=�MA:M�A>�
NG=>KM:D>L� MA>� K>:E� E:;HK� H?� K><H@GBSBG@� MA:M� MKNMA
� 0A>� >QBLM>GMB:E�
=B??B<NEMR�H?�;><HFBG@�ĶBO:�F:R�;>�K>:=��BG�>??><M��;>MP>>G�MA>�EBG>L�
H?� MA>�=H<MKBG>�H?� MA>� ?HNK�KFßO7L�� vF>:GLw�HK�P:RL�H?� EB;>K:MBHG�|�
PAB<A� =H<MKBG>� BG<EN=>L�� G>O>KMA>E>LL�� :M� E>:LM� ?HK� :� A:G=?NE� H?�
BG=BOB=N:EL��>BMA>K�MA>�IHLLB;BEBMR�H?�MA>�vGHG	F>:GLw��7DKFßO7���MA:M�
BL�� MA>� :;L>G<>� H?� :EE� >QBLM>GMB:E� =B??B<NEMR� BG� K>:EBSBG@� HG>uL� HPG�
B=>GMBMR� PBMA� ĶBO:�� HK� MA:M� H?� MA>� JN:LB	BGLM:GM:G>HNL� vP:R� H?�

                                                 
��0A>�IE:R��AHĉД7̒��H?�MA>�(HK=�BL�MA>�F:GB?>LM:MBHG�H?�ABL�ILßJ7DJHO7ķ7AJ?	�
�� 5H@:KßC:uL� *7H7CßHJ>7IßH7L?LѢJ?� 7,/28� �L><HG=� A:E?� H?� MA>� MA� <>GMNKR�� :=�
�;ABG:O:@NIM:uL�*7H7CßHJ>7IßH7�7,/8�����ILßJC7ķ7AJ?L?A7IL7H7Jß
�
��/>>�-F7D:7FH7:ĉF?A7 ʻ�7/I,8�����:=�-F7D:7AßH?A7 ʻ�7/I'8�%���BG�MA>�M>QMN:E�HK@:GB	
S:MBHG�H?�MA>�-F7D:7D?Hю7O7�7/I*8���?>7�>?�@ĉL7DCKAJ7J7?L7�CEAѪ7> ˚
�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

���

Ķ:э;ANw� �ķßъ8>7LEFßO7�� |� MPH� F>:GL� PAB<A� =H� GHM� K>JNBK>� :GR�
I:KMB<NE:K�>??HKM�HG�MA>�I:KM�H?�MA>�:=>IM
���
%G=>>=��HG>�A:L�MA>�L>GL>�MA:M�':LAFBK�Ķ:BOBLF�BL�HG>�H?�MA>�?BKLM�

LRLM>FL� MH� L>>D� MH� @KIJ?<O� =H<MKBG:EER� MA>� GHMBHG� H?� @ĉL7DCKAJ?
� �L�
LN<A�� MA>� MK>:MF>GM� H?� MA>� GHMBHG� :G=� BML� K>IK>L>GM:MBHG� :L� :�
IABEHLHIAB<:E�BLLN>�<HGLMBMNM>�BG�MA>BK�HPG�P:R�F:CHK�<HGMKB;NMBHGL�MH�
MA>�=>O>EHIF>GM�H?�%G=B:G�MAHN@AM
�
0A>� MA>F>� H?� :;:G=HGBG@� D:KFB<� EB?>� BL� G>:KER� :L� HE=� :L� %G=B:G�

<BOBEBS:MBHG� BML>E?�� :G=�A:L�@BO>G� KBL>� MH� :�=>;:M>� MA:M� BL� :�I>KLBLM>GM�
E>BMFHMB?� H?� %G=B:G� BGM>EE><MN:E� ABLMHKR
� 0A>� :LI>KBMR� H?� MA:M� =>;:M>�
FB@AM�;>�=N>�:L�FN<A�MH�:�EBG@>KBG@�LNLIB<BHG�MA:M��K:AF:GBLF�A:=�
:EK>:=R�LNKK>G=>K>=�MHH�FN<A�MH��N==ABLM�BG?EN>G<>��:L�MH�MA>�G>PER�
IHINE:K�=>OHMBHG:EBLF�:G=�BML�K>BGOB@HK:M>=�L>GL>�H?�KBMN:E��F>G:<>=�
;R�:GR�:;:G=HGBG@�H?�PHKE=ER�EB?>
�
0A>�F>G:<>� K>IK>L>GM>=� ;R� MA>� :;:G=HGF>GM� H?� D:KFB<� EB?>� A:=�

;>>G� ?BKLM� F:GB?>LM� BG� MA>� E:M>	O>=B<� <KBMBJN>� H?� MA>� >??B<:<R� H?� MA>�
L:<KB?B<>� BML>E?� �L>>�� ?HK� BGLM:G<>��'KюД7AEF7D?Ѫ7:� %�����|�
�0A:M�
<KBMBJN>� P:L� :M� E>:LM� I:KMB:EER� =BL:KF>=� ;R� MA>� GHMBHG� H?� MA>� ?HNK�
LM:@>L�H?�EB?>��ßķH7C7:>7HC7���K>E>@:MBG@�I7ъDOßI7�MH�MA>�>G=�H?�EB?>��
P>EE� :?M>K� MA>�AHNL>AHE=>K�A:=� ?NE?BEE>=�ABL� KBMN:E� =>LMBGR� �BG<EN=BG@�
MA>� IKH<K>:MBHG� H?� LHGL�
� %G� MA>� L:F>� P:R�� MA>� B=>:E� H?� EB;>K:MBHG�
�CEAѪ7��P:L� LNI>K:==>=� MH� MA>� MAK>>� tGHKF:Eu� @H:EL� H?� ANF:G� EB?>��
<HKK>LIHG=BG@�MH�MABL�G>P�t>QMK:	ANF:Gu�<HG=BMBHG
�
"KHF� :� LMKB<MER� IABEHLHIAB<:E� IHBGM� H?� OB>P�� MA>� =>;:M>L� MA:M� :K>�

><AH>=� BG� MA>� Ķ:BO:� M>QML� HG� MA>� =>@K>>L� H?� EB;>K:MBHG� K>E:M>� MH� :�
G:KKHP>K� BLLN>�� K:MA>K� FHK>� M><AGB<:E� BG� G:MNK>�� <:G� EB;>K:MBHG� |�
:<<>IM>=�;R�G>:KER�>O>KRHG>�:M�MA>�MBF>�|�;>�K><HG<BE>=�PBMA�D:KFB<�
EB?>��HK�FNLM�HG>�P:BM� ?HK� MA>�>G=�H?� EB?>� BG�HK=>K� MH�:<<>=>� MA>K>MH��
0A:M�BL��BL�MA>�GHMBHG�H?�@?̒L7DCKAJ?�=>?>GLB;E>��
):GR�L<AHE:KL��.>GHN�:FHG@�MA>F��A:O>�K>F:KD>=�HG�MA>�%G=B:G�

@>GBNL� ?HK� LRGMA>LBL�� K><HG<BEB:MBHG� |� :� LIBKBM� MA:M� K>?NL>L� MH � K>@:K=�
:GR�<HGMK:=B<MBHG�:L�?BG:E
�%G�MABL�L>GL>��MA>�M>GLBHG�;>MP>>G� MA>�EB?>�
H?� MA>� A>KFBM� :G=� PHKE=ER� EB?>� BL� GHM� :� K><>GM� IA>GHF>GHG�� GHK� :�
?:M:EBMR� |� :G=� MA>� GHMBHG� H?� @ĉL7DCKAJ?� H??>KL� HG<>� :@:BG� MA>�
HIIHKMNGBMR�MH�I:EEB:M>�BM
�0A>�=RG:FBLF�H?�%G=B:G�BGM>EE><MN:E �ABLMHKR�

                                                 
��+G� MA>� MPH� HMA>K�F>:GL�� MA>� vP:R� H?� >G>K@Rw� �ķßAJEFßO7�� :G=� MA>� vP:R� H?� MA>�
?BGBM>�LHNEw��ßю7LEFßO7���L>>�GHM:;ER��:GL:M	�HN=HG�0KBI:MAB�������	�������G
�
����
�



(5*!���*/�0	�+1 +*�

 

��

=>I>G=L�BG�E:K@>�I:KM�HG�MA:M�=B:E><MB<��PA>K>�<HFIKHFBL>L�A:O>�;>>G�
GNF>KHNL� �:G=� GHM� :EE� <HG@>GB:E� MH� 3>LM>KG� ?:LABHGL� H?� MAHN@AM���
LN<A�:L�MA>�BGM>KBHKBS:MBHG�H?�<HFIE>Q�>QM>KG:E�KBM>L��MA>��K:AF:GB<H	
�N==ABLM� :F:E@:F�� ?HK� BGLM:G<>�� MA>� v<KRIMH	;N==ABLFw� H?� Ķ:яD:K:�
BG� MA>� A>:KM� H?�$BG=NBLF�� MA>� GHMBHG� H?� MA>� v@NKN�w� ;HMA� t?K>>u� :G=�
>G@:@>=
��
0A>�M>GLBHG�K>?E><M>=�BG�MA>L>�Ķ:BO:�M>QML�BL�MANL�?:K�?KHF�HKB@BG:E��

;NM�BL�G>O>KMA>E>LL�?>EM�:L�BKK>F>=B:;ER�<KN<B:E
�
�L�?:K�:L�MA>�M>KFL� @ĉL7DCKAJ?�CKAJ7�:K>�<HG<>KG>=��FHLM�FH=>KG�

BGM>KIK>M>KL� <HGLB=>K� MA>F� :L� K>E:MBO>ER� K><>GM
� 0H� =:M>�� MA>R� A:O>�
;>>G� GHMB<>=� BG� L>O>K:E��=O:BM:� HK��=O:BM:	EBD>� M>QML� H?� MA>� >IH<A��
LN<A�:L�MA>�3E=7LßI?ѪѴ>7��:ELH�?KHF�':LAFBK��:G=�IK>L>GMBG@�L>O>K:E�
Ķ:BO:�MK:BML���MA>�>:KEB>LM�E:R>K�H?�PAB<A�FB@AM�=:M>�;:<D�MH�MA>�FB==E>�
H?� MA>� �MA� <>GMNKR��� :G=� MA>� ÞJC78E:>7�� MK:=BMBHG:EER� :LLB@G>=� MH�
Ķ:яD:K:�ABFL>E?�|�MAHN@A�I>KA:IL�>KKHG>HNLER��:<<HK=BG@�MH�LHF>
��
0A>�M>KFL�?B@NK>�:L�P>EE�BG�Ķ:BO:�M>QML�H?�MA>�L:F>�I>KBH=��:L�%�PBEE�

:MM>FIM�MH�LAHP��;NM�MA>BK�FHK>�<>KM:BG�=:MBG@�LAHNE=�GHM�AB=>�MA>�?:<M�
MA:M� MA>� ?:;7� H?� @ĉL7DCKAJ?� A:=� EHG@� :@H� ?HNG=� BML� P:R� BGMH� MA>�
<HG<>IMN:E�:II:K:MNL�H?�FHGBLML� �H?�PA:M>O>K� LMKBI>��|� BM� BL� MA>K>� BG�
MA>�!ĉJß���:L�P>EE�:L�BG�LHF>�HE=>K�1I:GBѭ:=L��:G=�K><H@GBS>=�:L�LN<A�
;R�Ķ:яD:K:
��

                                                 
��"HK�:�LRGMA>MB<��!G@EBLA	PKBMM>G�:<<HNGM�H?�3
�/E:C>uL�@KHNG=	;K>:DBG@�LMN=B>L�HG�
MA>�3E=7LßI?ѪѴ>7uL�O:KBHNL�E:R>KL��L>>�$:GG>=>K�������	���HG�MA>�IKH;:;E>�=:M>�H?�
MA>�'EAѪEFßO7��MA>�>:KEB>LM�E:R>K�H?�MA>�M>QM���L>>�B;B=
����	��
�
��+G�MA>�GHMBHG�H?�@ĉL7DCKAJ?�BG�MA>�:L7?J7L;:ßDJ7�H?�):=AO:���MA�HK��MA�<>GMNKR���
L>>�)>LJNBM:�����
��
��/>>�GHM:;ER� :L@NIM:������OHE
�%%�����
�
��/>>� :L@NIM:������OHE
�%%�������+;>KA:FF>K�������
�,KH?
�.:??:>E>�0HK>EE:�A:L�
DBG=ER� K>?>KK>=�F>� MH� MA>� >IB<� NL:@>� H?� @ĉL7DCKAJ7�� HK� K:MA>K� @ĉL7D� 			� CKAJ7> ˚�� MH�
PAB<A�,KH?
�)BGHKN�$:K:�A:L�=>OHM>=�:G�:KMB<E>������
�%M�BL�MH �;>�GHM>=��AHP>O>K��
MA:M�BG�MA>�!IB<�MA>�M>KF�=H>L�GHM�H<<NK�:L�LN<A��;NM�K:MA>K�:L �O:KB:MBHGL�HG�:�LMH<D�
IAK:L>��NLN:EER��BG�MA>�'7>ß8>ßH7J7��BG�MA>�G>@:MBO>��D7�C;�@ĉL7D�L?CEAѪO7I;��v5HN�
PBEE� GHM� >L<:I>� ?KHF� F>� :EBO>�w� :� IAK:L>� PAB<A� >QIK>LL>L� HGER� MA>� A>KHuL�
=>M>KFBG:MBHG�GHM� �D7�� MH� E>M�ABL� ?H>�>L<:I>� �CKAJ7> ˚��:EBO>� �@ĉL7D�� ?KHF� MA>�;:MME>
�
0A>�EH<NMBHG�BL�?HNG=�BG�MA>�:??BKF:MBO>�BG�MA>�"7H?L7ъķ7�� @?J7Ь� 			� @ĉL7D�CKAJ7ķ�97�
L?ѪюKD7 ʻ��vO:GJNBLA>=��A>�P:L�K>E>:L>=�:EBO>�;R�2BѭёN
w�0A>�<HGM>QM�A>K>�BL�<E>:KER�
GHM� vCKAJ?w� �:L� BM� BL� E:M>K� NG=>KLMHH=�� ;NM� MA>� O>KR� PHKE=ER� BLLN>� H?� :� AѪ7JH?O7uL�
ANFBEB:MBHG
�)
�$:K:�BL�H?�<HNKL>�CNLMB?B>=�BG�K:BLBG@�MA>�JN>LMBHG�H?�MA>�K>E:MBHGLABI�
;>MP>>G�MA>�IABEHLHIAB<:E�:G=�>IB<�O:KB:GML�H?� MA>� EH<NMBHG� @ĉL7D�CKAJ7> ˚�� BM� L>>FL�
FHK>� :IIKHIKB:M>�� AHP>O>K�� MH� L>>� MA>� MPH� :L� =BLMBG<M� =>O>EHIF>GML�� =B??>K>GM� GHM�
HGER�BG�<HGM>QM�;NM�BG�LRGM:<MB<�NL:@>
�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

�

!O>G� BML� M><AGB<:E� BGM>KIK>M:MBHG� BL� MA>K>�� :K>� v?K>>� PABE>� :EBO>w�
MAHL>�MA:M�t:<Mu�GH�FHK>��;NM�:K>�H;EB@>=�MH�EBO>�HNM�MA>BK�FHßH78:>7�
A7HC7D��;><:NL>��:L�BG=B<:M>=�;R�Ķ:яD:K:�:G=�HMA>KL��:�A7HC7D�HG<>�
L>M�BG�FHMBHG�BL�GHM�>:LBER�:GGNEE>=
��
5>M��MA>�<HGMKB;NMBHG�H?�MA>�O:LM�ķ:BOBM>�EBM>K:MNK>�MH�MA>�=>;:M>�HG�

@ĉL7DCKAJ?�<:GGHM�;>�B@GHK>=��:L�A:L�;>>G�F:BGER�MA>�<:L>��GHM�HGER�
;R�FH=>KG�L<AHE:KLABI��:M� E>:LM�;>RHG=�MA>�?B>E=�H?�Ķ:BO:�LMN=B>L����
;NM�:ELH�;R�E:M>K�%G=B:G�MK:=BMBHG��GHM:;ER�BGLIBK>=�;R�2>=ßGM:��PAB<A�
BL�<:K>?NE�MH�:OHB=�Ķ:BO:�K>:LHGBG@L�HG�MA>�BLLN>�H?�EB;>K:MBHG
��
&:R:K:MA:� ��MA� <>GMNKR��� BG� MA>� .7DJHßBEA7L?L;A7� 70Þ28�� ABL�

<HFF>GM:KR� HG� �;ABG:O:@NIM:uL� .7DJHßBEA7� 70Þ8� %� �� |� MA>�
<HG<EN=BG@� O>KL>� H?� MA>� M>QMuL� BGMKH=N<MBHG� |� H;L>KO>L� MA:M� vMA>�
H;C><MBO>� 7H?� MABL� MK>:MBL>8� BL� MH� <HG?>K� >F:G<BI:MBHG� BG� MABL� EB?>� ;R�
K><H@GBSBG@�MA>�/>E?�:L�LN<A��;R�>FIEHRBG@�IKH@K>LLBO>ER�LN<A�F>:GL�
:L�PBEE� ;>� =>L<KB;>=� BG�PA:M� ?HEEHPL�w� :G=� MA:M� MABL� @H:E� v:EMAHN@A�
=>O>EHI>=�MAKHN@A�MA>�EHG@�L>JN>G<>�H?�O>KL>L�MA:M�?HEEHP��BL�=BK><MER�
=><E:K>=� ;R� MA>� IK>L>GM� O>KL>� ����� PAB<A� ;>@BGL� PBMA�
tĶKĉķ:э;ANGßMA:u
w�� �� MKNMA� <HG?BKF>=� BG� MA>� E:LM� <A:IM>K�� OO
� ��	
��:���:L�>FIA:LBS>=�;R�&:R:K:MA:
��
0ANL�BL�K>:??BKF>=�MA:M�MA>�MA>F>�H?�>F:G<BI:MBHG�BG�MABL�EB?>�BL�MA>�

MAK>:=�H?��KB:=G>�LMKBG@BG@�MH@>MA>K�MA>�>GMBK>�M>QM�|�:G=�%�FB@AM�:==��
MA>�>GMBK>�=H<MKBG>
�%G�>??><M��MA>�D>R�GHMBHGL�H?�MA>�LRLM>F�|�v@K:<>w�

                                                 
�� />>� +;>KA:FF>K� ����� ��� PBMA� K>?>K>G<>� MH� Ķ:яD:K:uL� <HFF>GM:KR� :=�
�>7=7L7:=ĉJ7̒�2%�����v/>EHG�MHNM>�:II:K>G<>��<>�M>QM>�>LM�E:�IENL�:G<B>GG>�K g?gK>G<>�
`�E:�@ĉL7DCKAJ?> ˚�>M�I>NM	hMK>�E>�L>NE�I:LL:@>�Hp�Ķ:яD:K:�>FIEHB>�E>�M>KF>�M><AGBJN>�
=>�@ĉL7DCKAJ7
w�
�3A>G�MA>�$ĉL7DCKAJ?L?L;A7�BGOHD>L��BG�MA>��MA�<>GMNKR��MA>�:NMAHKBMR�H?�MA>�*7H7�
CßHJ>7IßH7��BM�BL�MA>�?BKLM�*7H7CßHJ>7IßH7�� MA:M�H?�Þ=Bķ>ѭ:��A>K>:?M>K�K>?>KK>=�MH�:L�
Þ=Bķ>ѭ:uL�*7H7CßHJ>7IßH7�7Þ,/8���MA	�MA�<>GMNKR���MA:M�BML�:NMAHK�A:L�BG�FBG=��OO
����
:G=� ���� MAHN@A� MA>� *7H7CßHJ>7IßH7� H?� �;ABG:O:@NIM:� <HGM:BGL� MA>� L:F>� O>KL>L�
�OO
����:G=������ LEB@AMER�FH=B?B>=� BG� MA>�<:L>�H?�O
���
�(:M>K� MK:=BMBHG�� BM� BL� MKN>�|�
�;ABG:O:@NIM:� BG<EN=>=� :<<HK=L� MH� MA>� ?BKLM� *7H7CßHJ>7IßH7� MA>� LM:MNL� H?� ķHKJ?
� %�
A:O>�?HNG=�K>?>K>G<>L�MH��;ABG:O:@NIM:uL�*7H7CßHJ>7IßH7�HGER�BG�PHKDL�H?�ķ:BOBM>�
M>G=>G<R
�+G� MA>� MPH�*7H7CßHJ>7IßH7L�� L>>�FR�v%GMKH=N<MBHGw� MH��:GL:M	�HN=HG��
0KBI:MAB���
�/>>�:ELH�>
@
�/:LMKB����:G=� :GB>ELHG�����HG� MA>�Þ,/��:L�P>EE�:L�
�:KG>MM����:G=�/BE;NKG�����HG�MA>�,/
�
��0Þ2�%����L7AѪO7CßюEFßO7AH7C;ю7�ILßJC7J7Oß�FH7JO78>?@aßDß@� @ĉL7DCKAJ?FH7�
:7JL7ъ� FH7OE@7D7ъ� ķBEAßDJ7HßIŅJH?J7C� 7F?� ķHĉķ7ъ8>KDßJ>7� ?JOß:?ķBEA;D7� IßAѪß:�
KAJ7C	�
��0Þ�4442%%���	��:�� ?JJ>7ъ�:7:7:�7DßOßIß@� @ĉL7DCKAJ?C7>ßF>7B7C
�O7J>;FI?J7�
C7>ß8>E=7:ßJѢJL;D7� LO7L7IJ>?J7C

� Ѫ7Д7H:>7IßH7ъ� I799>ßIJH7C� KFß:;O7C� ?:7ъ�
IF>KѴ7C

	�



(5*!���*/�0	�+1 +*�

 

��

�ķ7AJ?FßJ7��� MA>� vF>:GLw� HK� vP:RLw� H?� EB;>K:MBHG� �KFßO7��� MA>� MAK>>�
BFINKBMB>L� �C7B7��� MH� <BM>� HGER� :� ?>P� |� >GM>K� BGMH� BML� LHM>KBHEH@B<:E�
IKHC><M
��
0A>� BFI>K:MBO>� H?� >F:G<BI:MBHG� BG� MABL� EB?>� BL� GHM� EBFBM>=� MH� MA>�

0Þ��GHK�MH�MA>�IA:L>�H?�=>O>EHIF>GM�H?�GHG=N:E�':LAFBK�Ķ:BOBLF�H?�
PAB<A� �;ABG:O:@NIM:uL� MK>:MBL>� BL� MA>� LNFF:MBHG
� �;ABG:O:@NIM:�
K>EB>L�HG�MA>�:NMAHKBMR�H?�O:KBHNL�Þ@:F:L�HG�MA>�JN>LMBHG�H?�>F:G<B	
I:MBHG��:G=�I:KMB<NE:KER�HG�MA:M�H?�>F:G<BI:MBHG�BG�MABL�EB?>�| �GHM:;ER��
MA>�,7KH7L7��-LßO7C8>KL7��'7J7ь=7�� >M<
� �%� ���
��0A>�(?ķßѴ7D7� BL�
<BM>=�BG�0Þ�%���	���:L�IHLBMBG@�BG�NG:F;B@NHNL�M>KFL�MA>�=BLMBG<MBHG�
;>MP>>G� EB;>K:MBHG� :M� =>:MA� :G=� EB;>K:MBHG� BG� MABL� EB?>�� v$>� PAHL>�
FBG=� K>F:BGL� LN;C><M� MH� =N:EBSBG@� MAHN@AML� ;><HF>L� ĶBO:� :?M>K� MA>�
=BLLHENMBHG�H?�MA>�;H=R��;NM�MA>�HMA>K�7PAH�BL�GHM�LH�LN;C><M8�;><HF>L�
7ĶBO:8�BG�MABL�O>KR�EB?>�|�LN<A�BL�MA>�F:BG�M>:<ABG@�H?�MA>� ķßIJH7�7OBS
��
MA>�(?ķßѴ7D78
w��
�@:BG�� K>?>K>G<>� BL� F:=>�� BG� MA>� M>QML� H?� MABL� L<AHHE�� MH� HMA>K �

0:GMK:L� HK� Þ@:F:L�� GHM:;ER� MA>� -L799>7D:H7J7DJH7� 7/O08�� MA>�
'ѢJOKa@?J��:EB:L�MA>�(;JH7J7DJH7���MA>�%KB7H7JD7CßBß�:G=�MA>�%ßB?Aß�
AH7C7��IKH?NL>ER�<BM>=�;R�MA>�Ķ?L7IŅJH7L?C7Hķ?D?̒�7Ķ/28�:G=�MA>�/I*��
PHKDL� H?� 'ѭ>F:KßC:
� %G� LHF>� H?� MA>L>� <BM:MBHGL�� MA>� GHMBHG� H?�
@ĉL7DCKAJ?�BL�>QIEB<BMER�?HKFNE:M>=��GHM:;ER��/O0�2%%����;��BG�/I*�%%�
�	����


�@ĉL7DD�;L7�L?CKAJE�hI7K�O7IO;O7ъ�k�8>ßL7Dß�I7:ß

��/O0�%2�
���;� �BG� Ķ/2� %%%� ����� 


� :;>7FHßю7IJ>?JE� hFO� ßJCß� J7:L7B� BĉO;J7�
J7JF7:;

��/O0�4����;��BG�Ķ/2�%%%������J7JH7IJ>E�hF?�D7�87:>O;J7�O7JE�
hJĉL7� IKD?HC7B7Ь

�� :G=� %ßB?AßAH7C7� �BG� Ķ/2� %%%� ���� I7HL7ъ� ķK:�
:>7ъ� D?HßB7C8>7ъ� @aßD7ъ� IL7FH7JO7OßJC7A7C
� O7Ь� F7ķO7J?� I7�
CKAJßJCß�@ĉL7DD�;L7�D7�I7ъķ7O7Ь

��v$>�PAH�L>>L�:EE�DGHPE>=@>�:L�
INK>��?K>>�H?�7>QM>KG:E8�LNIIHKM�7OBS
��H;C><M8��:G=�A:OBG@�MA>�G:MNK>�H?�

                                                 
��%G�MA>�<HGM>QM�H?�MK>:MBG@�F7KHKѪ7@aßD7�:G=�87K::>7@aßD7
�
�� 0Þ� %� ��	��� L?A7BF7OKAJ79?JJ7I� JK� F?юД7FßJß9� 9>?L7ъ� LH7@;J
� ?J7H7I� JK� J7:7?L;J?�
ķßIJH7IOßJH7�FH7:>ßD7J7Ь˗


�/>>�:ELH�0Þ2�:=�EH<
��PAB<A�<HFIE>M>L�MA>�<BM:MBHG�� 			�
L?A7BF7>ĉD79?JJ7I� JK� >O� ßJCßD7ъ� ķ?L7C� 7LO7O7C
� F7ķʵO7J;� 8>ßL7ķK::>Oß� OE� @ĉL7D�
CKAJE�D7�I7ъķ7O7Ь��v$>�PAH�L>>L�ABFL>E?�:L�MA>�NG<A:G@BG@�ĶBO:��ABL�FBG=�?K>>�H?�
=N:EBMB>L��;><:NL>�ABL�;>BG@� BL� <E>:GL>=�� BL� t?K>>=�PABE>� EBOBG@u��H?� MABL� MA>K>� BL�GH�
=HN;M
w�!O>G�MAHN@A�MA>�M>KFL� @ĉL7DCKAJ?�HN�@ĉL7DCKAJ7�:K>�GHM�MA>K>�?HNG=��&:R:	
K:MA:uL� <HFF>GM:KR� :=� %� ��	�� BL� >QIEB<BM�� ;L7ъ� L?A7BFE� hJH7� I7C8>7L7D� CKAJ7K�
LO7L7:>ßO7A7Ь�?J?�D7�J7:7?L7�CKAJ?Ь��J7IO7�FKD7H�7I7ъ8>7L;�I7JO�7F?�:;>;�CKAJ?Ь��
v/BG<>�=N:EBSBG@�MAHN@AML��LMBEE�IHLLB;E>��BGM>KIHL>�MA>FL>EO>L �:M�MA>�IHBGM�H?�EB;>K:	
MBHG��MA>K>�BL�MA>G�GH�EB;>K:MBHG��PA>G�MA>R�:K>�GH�EHG@>K�IHLLB;E>��MA>K>�BL�EB;>K:MBHG��
>O>G�MAHN@A�MA>�;H=R�>QBLM
w�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

��

L>E?	I>K<>IMBHG�� 7BL� GHP� LN<A� MA:M8� ABL� L>E?� BL� EB;>K:M>=�PABE> � R>M� A>�
EBO>L
�+?�MABL�MA>K>�BL�GH�=HN;M
w�
$>K>��:�?>P�K>F:KDL�:L�MH�MA>�=:MBG@�H?�L<KBIMNK:E�LHNK<>L�K>?>KK>=�

MH�;R��;ABG:O:@NIM:�:G=�ABL� <HFF>GM:MHKL� BG� MA>�<HGM>QM�H?� @ĉL7D�
CKAJ?�FB@AM�;>�H?�LHF>�NL>
��
/:=RHCRHMBL�� PAH�P:L� :<MBO>� ;>MP>>G� ���� :G=� ���� :<<HK=BG@� MH�

/:G=>KLHG�����������<>KM:BGER�DG>P� MA>�,7KH7L7IŅJH7I7ъ=H7>7�� MA>�
-LßO7ъ8>KL7IŅJH7I7ъ=H7>7� :G=� MA>� '7J7ь=7FßH7C;ķL7H7�� PAB<A�
;>EHG@� MH� MA>� /B==AßGM:� <:GHG
� 0A>� E:LM� PHKD� BL� E:M>K� MA:G� MA>� �MA�
<>GMNKR�� ��:L�/:G=>KLHG����������LAHPL
�3>�<:G�:ELH�:??BKF�PBMA�:�
?:BK�:FHNGM�H?�<>KM:BGMR�MA:M�:EE�MA>L>�M>QML��:L�P>EE�:L�:EE�H MA>K�DGHPG�
L<KBIMNK:E�LHNK<>L��IHLM=:M>� MA>�>:KER�E:R>KL�H?� MA>�(?ķLßI7��PAB<A�BL�
IKH;:;ER� MA>� >:KEB>LM� H?� :EE� DGHPG� 0:GMK:L
� #HH=:EE� :G=� %L::<LHG�
�������A:O>�>LM:;EBLA>=����|����?HK�MA>�>:KER�(?ķLßI7��MANL�����BL�:�
O>KR�EBD>ER�J;HC?DKI�FEIJ�GK;C�?HK�FHLM�H?�HNK�LHNK<>L������;>BG@�MA>�
J;HC?DKI�7DJ;�GK;C�
��
0A>� <:L>� H?� MA>�'ßB?DĉL?@7OEJJ7H7J7DJH7� 7)208� BL� E>LL� LMK:B@AM	

?HKP:K=�� ?HK� /:=RHCRHMBLuL� K>?>K>G<>L� HK� :EENLBHGL� MH� BM� :K>� GHM�
>LM:;EBLA>=�;>RHG=�=HN;M
�$HP>O>K��BM�BL�FHK>�EBD>ER�MA:G�GHM�MA:M�A>�
BG=>>=� DG>P� MA>� )20�� PAHL>� =:M>� <:G� ;>� M>GM:MBO>ER� >LM:;EBLA>=�
;>?HK>� ���� �:G=� :?M>K� ����
� 0A>� /O0�� PAB<A� BL� H?M>G� <HGLB=>K>=�
K>E:MBO>ER�E:M>���F:R�:ELH�<HF>�?KHF�MABL�I>KBH=���MA|�MA�<>GMNKR�
�"HK�
MA>� )20� DGHPL� :G=� <E:BFL� MH� ;>� ;:L>=� HG� MA>� -?::>7OE=;ķL7Hĉ�
C7J7�J7DJH7�� 7/5)8��PAHL>� LAHKM� K><>GLBHG� =><E:K>L� BML>E?� MH� ;>� :G�
:;KB=@>=� -L799>7D:7
�� /BG<>� MA>� =:MBG@� H?� MA>� )20� BL� BML>E?�
IKH;E>F:MB<�:G=�MA>�/5)�LNKOBO>L�HGER�BG�BML�LAHKM�K><>GLBHG��P>�:K>�
GHM� HG� ?BKF� @KHNG=� A>K>
� *>O>KMA>E>LL�� ;HMA� MA>� /5)� :G=� BML� G>:K�
<HGM>FIHK:KR�� MA>� �H7>C7OßC7B7�� H?� MA>� 2B=RßIĉѷA:� <:GHG�� :K>�
EBD>ER�MH�A:O>�;>>G�<HFIHL>=�BG�HK�:KHNG=�MA>��MA�<>GMNKR�?HK�O:KBHNL�
HMA>K�K>:LHGL
���0A>��H7>C7OßC7B7�:ELH�BG<EN=>L�MK:GL?HKF:MBHGL�H?�
MA>�<NEM�H?�/O:<<A:G=:;A:BK:O:���PAB<A�LN@@>LML�:@:BG�MA:M�MA>�/O0��

                                                 
��%�:F�@K:M>?NE�MH� K�&N=BM�0oKSLoD�?HK�=>M:BE>=�=BL<NLLBHGL�HG�MA>�LN;C><M
�
��/>>�0oKSLoD�<BMBG@�/:G=>KLHG�BG�/5)���
�
�� �L� IHBGM>=� HNM� ;R� #HH=:EE� BG� :� E><MNK>� MBME>=� v0>GM:MBO>� LD>M<A� H?� :� IHLLB;E>�
K>E:MBO>� <AKHGHEH@R� H?� LHF>� >:KER� 0:GMKB<� PHKDL� :G=� :NMAHKL�� IKBG<BI:EER� H?� MA>�
Ķ:BO:LB==AßGM:�w��MA�3HKE=�/:GLDKBM��HG?>K>G<>��'RHMH��/>IM>F;>K�	�������
�
��/5)����:G=����
�
��� />>�� >LI
�� $:ME>R� ������ ���??
�� >LM:;EBLABG@� MA>� I>KBH=� H?� <HFIHLBMBHG� H?� MA>�
�H7>C7OßC7B7�?KHF�MA>��MA�MH�MA>��MA�<>GMNKR
�
��$:ME>R����������
�



(5*!���*/�0	�+1 +*�

 

��

MA>� L<KBIMNK>� H?� MA:M� <NEM�� IK>=:M>L� MA>�2B=RßIĉѷA:
��L� MH� MA>�(;JH7�
J7DJH7�� :ELH� K>?>KK>=� MH� BG� MA>� <HGM>QM� H?� @ĉL7DCKAJ?� ;R� ':LAFBKB:G�
>Q>@>M>L�� /:G=>KLHG� A:L� <HG<EN=>=� ?KHF� B<HGH@K:IAB<:E� >OB=>G<>�
MA:M�BM�P:L�<HFIHL>=�;>MP>>G�����:G=������IKH;:;ER�MHP:K=�MA>�>G=�
H?�MA:M�I>KBH=
���
�HG<>KGBG@� MA>� (?ķßѴ7D7�� MA>� %KB7H7JD7CßB7 ʻ� :G=� MA>�

%ßB?AßAH7C7����MA>�=:MBG@�H?�MA>L>�M>QML�A:L�;>>G�=BL<NLL>=�FN<A�E>LL�
>QM>GLBO>ER� MA:G� MA>� :;HO>�F>GMBHG>=� MBME>L
�#BO>G� MA>BK�':NE:� :G=�
'K:F:� :??BEB:MBHGL�� MA>R� :K>� EBD>ER� MH� ;>� E:M>K� MA:G� MA>� :;HO>� EBLM>=�
PHKDL� H?� MA>� /B==AßGM:� :G=� MA>� 2B=RßIĉѷA:���� IHLLB;ER� @HBG@� ;:<D�
HGER� MH� MA>� �MA� <>GMNKR� HK� E:M>K
� %G� :GR� <:L>�� MA>R�FNLM� IK>=:M>� MA>�
':LAFBKB:G�>Q>@>M>L�H?�MA>�M>GMA
��
0ABL� M>GM:MBO>� =:MBG@� H?� MA>� K>E>O:GM� L<KBIMNK:E� LHNK<>L� BG=B<:M>L�

MA:M�GHM�HGER�MA>�B=>:��;NM�:ELH�MA>�O>KR�M>KFL� @ĉL7DCKAJ?��@ĉL7DCKAJ7��
>M<
��P>K>�IK>L>GM�:M�:G�>:KER�=:M>�BG�MA>�Ķ:BO:�MK:=BMBHG
�
0A>� ?B@NK>� H?� MA>� @ĉL7DCKAJ7� BL� :ELH� IK>L>GM� BG� MA>� FHK>� >:LBER�

=:M:;E>� <HK>� M>QML� H?� MA>�/I:G=:� :G=� MA>�,K:MR:;ABCkß�� :EE� H?�PAB<A�
P>K>� <HFIHL>=� PBMABG� MA>� LI:G� H?� HG>� <>GMNKR�� ;>MP>>G� ���� :G=�
���
��� %M� BL� HGER� ABGM>=� :M� BG� MA>� Ķ?L7IŅJH7� 7Ķ/8�� I:KMB<NE:KER� BG� MA>�
MABK=� L><MBHG� =>OHM>=� �:<<HK=BG@� MH� 'ѭ>F:KßC:uL� >Q>@>LBL�� MH� MA>�
ßю7LEFßO7��Ķ/�%%%��??
��%%%��|�����:G=�BM�BL�MA>�M>QMuL�0?C7Hķ?Dĉ�MA:M�
=>O>EHIL� MA>� B=>:�� >BMA>K� MAKHN@A�<BM:MBHGL� �GHM:;ER� %ßB?AßAH7C7�� BG�
Ķ/2�%%%����L>>� IKFH7��HK�=BK><MER��:L� BG� %%%�����PAB<A�=>L<KB;>L� MA>�
LM:M>�H?�MA>�@ĉL7DCKAJ7	����

                                                 
���/:G=>KLHG����������	���
�
���+G�MA>�%ßB?AßAH7C7��L>>�/:G=>KLHG����������?
�
���+G�MA>�/B==AßGM:�:G=�MA>�2B=RßIĉѷA:�<:GHGL��L>>��>LI
��/:G=>KLHG����������	���
�
���/>>�/:G=>KLHG������������
�
���Ķ/2�%%%�����ķ7HĉH7LѢJJ?H�LH7J7C�?JOKAJ7IŅJHßHJ>7DĉJOß�:7B7A7BF;�:;>ß:7K�IJ>?JE�hF?�
D7� J7JFH7CßJѢJß�I7ъIAßH;юßF?� IFѢѪ˗Ѵ7Ь
� J7:� KAJ7ъ� ķHĉAKB7H7JD7CßBßOßъ� O7:ß�
=KHKL7H7Ь� I7CO7A� A7J>7O;J� J7D� D7� I7ъķ7O7Ь
� CKAJ7I� J;D7?L7� AßB;D7� O7DJH7I�
7I>KA:IL� :G� 7?ķ7� ?HKF� ?HK� O7DJH7C�� PAB<A� :II>:KL� BG� HMA>K� <BM:MBHGL� H?� MA>� L:F>�
O>KL>��0Þ�4%%%���;��4442%���8� J?ѪѴ>7J?�A;L7B7C


�v%G�:<<HK=:G<>�PBMA�MA>�LŅMK:�
tķ7HĉH7LѢJJ?H�LH7J7Cu��Ķ/�%%%����� MAHN@A�A>�LMBEE�>QBLML� BG� MA>�;H=R�PAB<A�BL� MH�ABF�
EBD>�:�F>K>�LA>:MA��A>�BL�GHM�MHN<A>=�>O>G�;R�:�MK:<>�H?�7MA>�<HG<>BM�MA:M�MABL�;H=R�BL8�
MA>� LN;C><M
� %M� A:L� ;>>G� L:B=� BG� MA>� %KB7H7JD7CßBß�� t3A>G� MA>� >Q<>EE>GM� M>:<A>K�
M>:<A>L� ABF� <HKK><MER�� A>� BL� NG=HN;M>=ER� EB;>K:M>=� :M� MA:M� O>KR � FHF>GM�� MA>�
tF:<ABG>u�7OBS
��MA>�;H=R�|�MA>�BFIEB<BM�BF:@>�;>BG@�MA:M�H?�MA>�IHMM>KuL�PA>>E8�:EHG>�
I>KLBLML�7OBS
��MA>K>:?M>K�A>�BGA:;BML�:�;H=R�F>K>ER�FHOBG@�EBD>�MA>�K>OHEOBG@�PA>>E�
H?�MA>�IHMM>K8u
w��?
�MA>�K>:=BG@L�H?�MA>�L><HG=�A>FBLMB<A�BG�,/2�����CKAJ7I�J7JH7?L7�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

��

�NM� MA>� M>KF� BML>E?� BL� >FIEHR>=� BG� MA>� /I'
��� !O>G� ;>MM>K��
@ĉL7DCKAJ?�BL�MA>�K>:E�LN;C><M�H?�MA>�MK>:MBL>��:L�;HMA�1MI:E:O:Bѭё:O:uL�
/I,���MA|�MA�<>GMNKR��:G=�'ѭ>F:KßC:uL�/I*���MA|MA�<>GMNKR��>F	
IA:LBS>����:G=�MA>�@ĉL7DCKAJ7�BL�=>L<KB;>=�BG�MA>�F:GG>K�H?�MA>� ķ7AJ?�
97AH;ķL7H7��v(HK=�H?�MA>�3A>>E�H?�>G>K@B>L
w�0A>�M>KF��BG�BML�':NE:�
:<<>IM:MBHG���� ?B@NK>L� ;HMA� :M� MA>� ;>@BGGBG@� :G=� :M� MA>� >G=� H?� MA>�
MK>:MBL>�:G=�BL�M:D>G�NI�:ELH�BG�,/����|�:L�:�P:R�H?�K>:??BKFBG@�HG>�H?�
MA>�?NG=:F>GM:E�MK:BML�H?�MA>�=H<MKBG>��MA>�BGL>I:K:;BEBMR�H?�v>G>K@Rw�
:G=�MA>�vIHLL>LLHK�H?�>G>K@Rw�|�ķ7AJ?�:G=�ķ7AJ?C7J
�
"HK� BML� I:KM�� 1MI:E:O:Bѭё:O:� :MM:<DL� =N:EBLMB<� <HG<>IMBHGL� H?�

>F:G<BI:MBHG��PAB<A�K><H@GBS>�HGER�>F:G<BI:MBHG�:M�=>:MA��:L�P>EE�:L�
IK:<MB<>L� LN<A� :L� KJAHßDJ?�� @>G>K:EER� MK:GLE:M>=� :L� vRH@B<� LNB<B=>�w�
MA:M�:BF�:M�:<AB>OBG@�LN<A�:�=>:MA
����

                                                                                                                  
AßB;�hI7K�O7DJH7L7J�A;L7B7ъ�L7I;J��:G=�*7H?C7B7�7,)8�:=�'7>ßHJ>7C7a@7Hĉ�7))8�
����J7:7?L7�A?B7�CKAJE�hI7K�O7JH7�J?ѪѴ>7J?�A;L7B7C
�
���/I'�%%���� ?J?�Lß�O7IO7�I7ъL?JJ?Ь�AHĉДßJL;DßA>?B7ъ�@7=7J
�I7�F7ķO7D�I7J7J7ъ�OKAJE�
@ĉL7DCKAJE�D7�I7ъķ7O7Ь


�v+K�A>��PAH�A:L�MABL�:P:K>G>LL��OB>PBG@�MA>�>GMBK>�PHKE=�
:L� MA>�IE:R� 7H?� MA>�/>E?8�� :G=� <HGLM:GMER�NGBM>=� 7PBMA� BM8�� BL� EB;>K:M>=�PABE>� EBOBG@��
MA>K>�BL�GH�=HN;M�:;HNM�BM
w�
��� 1MI:E:O:Bѭё:O:� H;L>KO>L� MA:M�� BG� MA>� ?BKLM� O>KL>�� @ĉL7DCKAJ?� BL� ;>MHD>G>=� BG� MA>�
O>KR�G:F>�H?�MA>�=BOBGBMR�vĶ:эD:K:�w�vF:D>Kw��A7H7	��H?�v?>EB<BMRw��ķ7C	���MABL�E:LM�
NG=>KLMHH=� :L� MA>� >JNBO:E>GM� H?� ķH;O7I�� v7NEMBF:M>8� @H:E�w� BML>E?� =>?BG>=� :L�
>GCHRF>GM� �8>E=7�� :G=� K>E>:L>� �7F7L7H=7��� :G=� A>� <HGMBGN>L� ;R� IHBGMBG@� HNM� MA>�
F:CHK� <HFIHG>GML� H?� MA>� >QIHLg� H?� @ĉL7DCKAJ?�� /I'� ��� 7�� %%� ��� BG� MA>� M>QMN:E�
HK@:GBS:MBHG� H?� /I*8�� �� 7�� %� �8� >M� �� 7�� %%%� �8
� �L� P>EE�� 'ѭ>F:KßC:�� BG� ABL�
>QIE:G:MBHG�H?�MA>�?BKLM�:G=�E:LM�O>KL>L�7/I*�%�8��LM:M>L�MA:M �@ĉL7DCKAJ?�BL�MA>�@H:E�H?�
MA>�/I'��J7JI7CßL;ķ7�;L7�>?�@ĉL7DCKAJ?F>7B7�?>7�FH7A7H7ю7�KF7:;ķO7Ь
�v3A:M�BL�MH�
;>� M:N@AM� BG� MABL� MK>:MBL>� BL� MA:M�:;LHKIMBHG� BG� MA>� 7(HK=8�A:L � ?HK� BML� ?KNBM� EB;>K:MBHG�
PABE>� EBOBG@w� �:=� %����:G=��<HFF>GMBG@�HG� 97AH;ķL7H7��A>�H;L>KO>L� 7/I*�%%%��8��
J7J7ķ�97�FH7J>7C7IŅJH7D?HюĉJ7IO7�ķ7AJ?97AH7IO7�			�ĉķL7HE�h:>?F7J?H�8>7L;J
�7D;D7�97�
:;>;D7�C7>;ķL7H7JL7C�7LßFDEJO� ;L;J?� OßL7J
� v0ANL�A>�;><HF>L� MA>�(HK=�� MA:M� BL��
MA>�):LM>K��H?�MA>�3A>>E�H?�>G>K@B>L�=>L<KB;>=�BG�MA>�?BKLM� IŅJH7
�%G�HMA>K�PHK=L��A>�
:MM:BGL�MA>�LNIK>F>�LHO>K>B@GMR�BG�MABL�O>KR�;H=R
w�
����<<HK=BG@�MH�MA>�':NE:��MA>�ķ7AJ?L�:K>�GHM�OE=?DĉL��:L�BL�MA>�<:L>�BG�MA>�2B=RßIĉѷA:�
:G=� BG� MA>� �A:BK:O:	M:GMK:L�� ;NM� BGM>KG:E� >G>K@B>L
� />>� /:G=>KLHG� ������ ���	�����
��������??
�
��� /I,� ��� 7�� :=� %%� ��� BG� MA>� M>QMN:E� HK@:GBS:MBHG� H?� MA>� /I*8�� O;� JL� ß>KЬ� L?DEJ�
AHßDJ?ъ�AKJE�CEAѪ7Ь
�J7DD?HßIßOß>7�l�L?Dß�IL78>ßLßDK8>7L;D7�FKъI7Ь�A7?L7BO7C�
KJAHßDJ?87Bß:� O7:?� IOßJ
� 7JH7� hF?� F7AѪ;� D7DK�CEAѪ78>ß=�K:87D:>7D7ъ� O7Ь� AKHKJ;�
FH7CŅД>7Ь


� v%G� HK=>K� MH� K>?NM>� MAHL>� PAH� F:BGM:BG� MA:M� EB;>K:MBHG� <:GGHM� ;>�
:<AB>O>=�PBMAHNM�<HFFBMMBG@�KBMN:E�LNB<B=>��BM�BL�L:B=�t%?�HG>�<HNE=�:<AB>O>�EB;>K:MBHG�
;R�OBKMN>�H?� KBMN:E� LNB<B=>�PBMAHNM� >QI>KB>G<BG@�HG>uL�HPG� MKN>�G:MNK>�� MA>G�� ?KHF�
MABL�IHBGM�H?�OB>P��PHNE=�GHM�MA>�=>EN=>=�HG>�PAH�A:G@L�ABFL>E?�:<AB>O>�EB;>K:MBHG�uw�



(5*!���*/�0	�+1 +*�

 

��

0A>�JN>LMBHG�H?�KJAHßDJ?�H??>KL�:G�BGM>K>LMBG@�>Q:FIE>�H?�:�<A:G@>�
BG� MA>� Ķ:BO:� <HG<>IMBHGL� H?� EB;>K:MBHG�� LBG<>� �;ABG:O:@NIM:� <HG	
=>FGL� BM� :L� :� v=N:EBLMB<w� IK:<MB<>�� =>LIBM>� BML� A:OBG@�;>>G� M:N@AM� BG�
MA>�)20�� HMA>KPBL>� :G� :NMAHKBM:MBO>� 0:GMK:� ?HK� GHG=N:EBLMB<� 0KBD:
�
�EMAHN@A� MA>� GHMBHG� BL� F>GMBHG>=� BG� HE=>K� 0:GMK:L� :G=� Þ@:F:L� |�
)20�42%%���	����%?H7ю7J7DJH7��(%4�<=�:G=���:;��/O0�2%%���:;��
'7Jßь=7FßH7C;ķL7Hß=7C7��3E=7Fß:7� 2%%� �	���� :G=� BG� MA>�ńHC?�
A7KBßHю7L7��:O:BE:;E>�BG�FLL�HGER���BM�BL�R>M�<HG=>FG>=�:L�:�=N:EBLMB<�
IK:<MB<>� BG� MA>�0Þ� �4%2��	�����PA>G� BM�=BL<NLL>L� MA>�GHMBHG� BG� MA>�
<HGM>QM� H?� @ĉL7DCKAJ?
� ,E:<BG@� ABFL>E?� NG=>K� MA>� :NMAHKBMR� H?� MA>�
ńHC?A7KBßHю7L7�� PAB<A� =>GB>L� MH� MA>� =N:EBLMB<� IK:<MB<>� H?� KJAHßDJ?�
:GR�L:ENM:KR�OBKMN>���;ABG:O:@NIM:�MKB>L�MH�K>LHEO>�MA>�I:K:=HQ�K>IK>	
L>GM>=�;R� MA>�?:<M� MA:M� KJAHßDJ?� BL�G>O>KMA>E>LL� M:N@AM� BG� MA>�)20
��
0A>�=BL:IIKH;:MBHG�A>K>�H?�vRH@B<�LNB<B=>w�BL�HG>�PBMA�MA>�OB>P�MA:M�
;><HFBG@�ĶBO:�=H>L�GHM� K>JNBK>� MA>�=>LMKN<MBHG�H?� :�;H=R� MA:M� BL� BG�
:GR�<:L>�GHM�=B??>K>GM�?KHF�ĶBO:
�
"BG:EER��MA>�GHMBHG�H?� @ĉL7DCKAJ?� BL�:M�IE:R�BG� ĈķL7H7FH7JO78>?@aß�

AßH?A7̒� 7Ĉ,'8�%2��	���:G=�I:KMB<NE:KER� BG�%2����v�EE� MABL�FB@AM� BL�
FBG>w��� �<BM>=� BG�5H@:KßC:uL� <HFF>GM:KR� :=�,/���� :G=����� :G=� BG�
MA>� MK>:MBL>uL� <HG<ENLBHG� �%2����� H?�PAB<A�1MI:E:=>O:uL� 0ѢJJ?� @BO>L�
:G� >QIEB<BM� @EHLL�� v$>� PAH� ;R� :IIERBG@� ABFL>E?� BGM>GL>ER� MH� MABL�
>GM>KL� BGMH� MA>� G:MNK>� H?� ĶBO:�� ;><HF>L� BG� MABL� O>KR� EB?>� :� EB;>K:M>=�
LHNE
w���
1MI:E:O:Bѭ̊ё:O:uL� L:K<:LMB<� =BLFBLL:E� H?� MA>� RH@B<� GHMBHG� H?�

KJAHßDJ?� �K>E:R>=� ;R� 5H@:KßC:� :=� ,/� ���� M>LMB?B>L� :ELH� MH� MA>� LA:KI�
=>;:M>L�MA:M�FNLM�A:O>�M:D>G�IE:<>�HG�MA>�JN>LMBHG�H?� @ĉL7DCKAJ?��GHM�
HGER� BG� Ķ:BO:� IK><BG<ML�� :L� P>� A:O>� L>>G�� ;NM� :ELH� :FHG@� MA>�
�=O:BMBGL�� :L�� ?HK� >Q:FIE>�� Ķ:яD:K:� :=� �Ѣ>7:ßH7юO7AEF7D?Ѫ7:�
7�Þ18�%2������F:D>L�<E>:K
�0A>L>�=>;:M>L�IKH<>>=��BG�MA>�?BKLM�IE:<>��
?KHF�MA>�BG<K>=NEBMR�:G=�LD>IMB<BLF�MA:M�MA>�GHMBHG�:KHNL>L��@BO>G�MA>�
BKHG� E:P� H?� A7HC7D�� @ĉL7DCKAJ?� H??>G=L� <HFFHG� L>GL>
� 0A>� @ĉL7D�
CKAJ7� BL� :�P:EDBG@�I:K:=HQ
��G=� MANL�=H>L� MA>�,/�=>L<KB;>�ABF�:L�
F:=��:�O:@:;HG=�EBOBG@�:�EB?>�H?�K:G=HFG>LL�|�:M�E>:LM�:L�MA>�HK=BG:KR�
F:G�L>>L�ABF��OO
�������
��HMA�M>QM�:G=�5H@:KßC:uL�<HFF>GM:KR�:K>�
D>>G�MH�LMK>LL�MA:M�>LL>GMB:E�FBLNG=>KLM:G=BG@
��

                                                 
��/>>�2:LN=>O:����������??
�
���I7HLE�C7CßO7ъ�L?8>7L7�?J?
�
��� ĈķL7H7FH7JO78>?@aßLѢJJ?� 7Ĉ,OK8 ˜� %2� �8�� ;J7JF7H?ķĉB7D;D7� ķ?L7JßL;ķßJ� @ĉL7DD� ;L7�
CKAJE�8>7L7J?��MK
�0HK>EE:�I
����
�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

��

,>KA:IL�K>LBLM:G<>�MH�MA>�B=>:�H?�@ĉL7DCKAJ?�BL�K>E:M>=�:L�P>EE�MH�BML�
BFIEB>=�>OB<MBG@�H?�:>7HC7�?KHF�MA>�LRLM>F�H?�O:EN>L��HK�:M� E>:LM� MH�
I:RBG@�BM�HGER�:G�HIMBHG:E�K>LI><M��v3A>MA>K�A>�I>K?HKFL�:�ANG=K>=�
MAHNL:G=�AHKL>� L:<KB?B<>L�� HK� DBEEL� :�ANG=K>=� MAHNL:G=�;K:AFBGL�� A>�
PAH�DGHPL�NEMBF:M>�K>:EBMR�BL�GHM�:??><M>=�;R�F>KBML�HK�=>F>KBML
�$>�
BL�LM:BGE>LLw��,/����
���0A>�L<:G=:E�PHNE=�;>�@K>:M>K�A:=�MA>�Ķ:BO:L�
GHM�?HNG=�:�P:R�MH�=>?NL>�BM�;R�K>E:MBOBSBG@�MA>BK�K>C><MBHG�H? �<HG=N<M�
NGBO>KL:EER� :=FBMM>=
� /N<A� <HNE=� ;>� HG>� H?� MA>� BFIEB<:MBHGL� H?� MA>�
?:FHNL�F:QBF� =>L<KB;BG@� MA>� Ķ:BO:� ;K:AFBG�� v':NE:�PBMABG�� Ķ:BO:�
PBMAHNM��2>=B<�?HK�PHKE=ER�:??:BKL�|�EBD>�MA>�<H<HGNM��MA>�>LL>GMB:E�BL�
D>IM�PBMABG�w���PAB<A� BL� :ELH�:�P:R�H?� K><:EEBG@� MA>�>LHM>KB<�=BF>G	
LBHG�H?�MA>�=H<MKBG>
�%G�MA>�L:F>�LIBKBM�H?�K><HG<BEB:MBHG��5H@:KßC:��:=�
,/� ���� K>?>KL� MH� MA>� I:G	;K:AF:GB<:E� :NMAHKBMR� H?� MA>� 3ß@a7L7BAO7�
ICѢJ?� BG�HK=>K�MH�=BLMBG@NBLA�;>MP>>G�HK=BG:KR�:G=�LNIK>F>� :>7HC7
�
3A>K>:L�HK=BG:KR�:>7HC7�<HGLBLML�H?�L:<KB?B<>��@HH=�<HG=N<M��:G=�MA>�
EBD>�� vMA>� LNIK>F>� :>7HC7� BL� MH� L>>� MA>� />E?� MAKHN@A� =BL<BIEBG>w�
�3ß@a7L7BAO7ICѢJ?�%���
�0ANL�BL�MA>� @ĉL7DCKAJ7�CNLMB?B>=�BG�G>@E><MBG@�
MA>� EHP>K� :>7HC7� BG� INKLNBM� H?� MA>� AB@A>K� HG>�� MA:M� H?� ABL� BGG>K�
K>:EBS:MBHG
�
�EHG>�:FHG@�MA>�M>QML�H?�MA>�LRLM>F��BM�L>>FL��MA>�0Þ�=>O>EHIL��BG�

MA>� <HGM>QM� H?� >F:G<BI:MBHG�� MA>� HKB@BG:E� =H<MKBG>� H?� =HN;E>	B@GH	
K:G<>��vLIBKBMN:Ew��F7KHKѪß@aßD7��:G=�vBGM>EE><MN:Ew��87K::>ß@aßD7��|�
:G=� :EHG@� PBMA� BM� BML� IHLBMBO>� <HNGM>KI:KM�� MA>� =H<MKBG>� H?� =HN;E>	
:P:D>GBG@�� vLIBKBMN:Ew� �F7KHKѪ7@aßD7�� :G=� vBGM>EE><MN:Ew� �87K::>7�
@aßD7�� �%� ��??
�
� %?� MA>� K:MBHG:E>� ?HK� MA>L>� <HG<>IML� BL� IK>L>GM� BG� MA>�
Ķ:BO:� Þ@:F:L�� MA>� M>KFBGHEH@R�� PAB<A� IK>L>GML� HO>KMHG>L� H?� MA>�
/ßэDAR:�� L>>FL� MH� ;>� :� <K>:MBHG� H?� MA>� 0Þ
� %M� BL� BG� MABL� =H<MKBG:E�
<HGM>QM� MA:M� :II>:KL� :� =>?BGBMBHG� H?� @ĉL7DCKAJ?� BG� MA>� ?HKF� H?� :�
LMKBDBG@� BF:@>�� v�L� LHHG� :L� MA>� >QI:GL>� H?� B@GHK:G<>� :??><MBG@� MA>�
FBG=� BL� =BLI>EE>=� ;R� <HKK><M� BGLB@AM�� vEB;>K:MBHG� PABE>� EBOBG@w� BL�
IK>L>GM�HG�MA>�I:EF�H?�MA>�A:G=
w���
�"HK� BML� I:KM�� �;ABG:O:@NIM:uL� ,/� |� :M� E>:LM� :L� 5H@:KßC:uL� <HF	

F>GM:KR�:=���	���K>:=L�BM�|�BGMKH=N<>L�:�<HKK>LIHG=>G<>�NGDGHPG�MH�
MA>�0Þ��PAB<A� BL� >LM:;EBLA>=� ;>MP>>G� MA>� MPH�DBG=L� H?� EB;>K:MBHG� |�

                                                 
���/>>�:ELH�0Þ�%2����	���
�
���0Þ2�%2������7DJ7Ь�A7KBE�87>?Ь�ķ7?LE�BEAß9ßH;�JK�L7?:?A7Ь
�IßH7C�ß:ßO7�J?ѪѴ>;J7�
DßH?A;B7F>7B7ъ�O7J>ß


�
��� 0Þ� %� ���� 87K::>7@aßD;D7� JK� O7:ß� 87K::>7C� 7@aßD7@ѢC8>?J7C
� L?BĉO7J;� J7:ß�
@ĉL7DCKAJ?Ь�A7H7J7B;�IJ>?Jß

	�



(5*!���*/�0	�+1 +*�

 

��

L>>FBG@ER�<HGL><NMBO>��MA:M�H;M:BG>=�PABE>�EBOBG@�:G=�MA:M�L><NK>=�:M�
=>:MA� |� :G=� MA>� MPH� ?BG:E� vLM:M>L� H?� <HGL<BHNLG>LLw� �7L7IJ>ß��� MA>�
v"HNKMAw��JKHO7��:G=�v0K:GL	"HNKMAw��JKHOßJĉJ7����|�MA>�E:MM>K�:II>:K	
BG@�:L�:�Ķ:BO:�BGGHO:MBHG
���"KHF�MA>�FHF>GM�MA>�vLM:M>�H?�EB;>K:MBHGw�
�CEAѪ7��?HNG=�:�AHF>�BG�EB?>�>QBLM>GMB:E��@ĉL7DCKAJ?���MA>�BGL>KMBHG�H?�
MA>�E:MM>K�BG�MA>�I:G	%G=B:G�L<A>F:�H?�MA>�?HNK�LM:M>L��:G=�BML �=>LB@G:	
MBHG�MA>K>�:L�MA>�v"HNKMAw�H;EB@>=�MA>�IKHFHMBHG�H?�MA>�HE=�v"HNKMAw�|�
vEB;>K:MBHGw� NGBO>KL:EER� NG=>KLMHH=� :L� vEB;>K:MBHG� :M� =>:MAw� |� MH� :�
v"B?MA�w� HK� K:MA>K� MH� :� v0K:GL	"HNKMA�w� IHLBMBHG� BG� MA>� AB>K:K<AR� H?�
LM:M>L� A:OBG@� GH� G:F>� H?� BML� HPG�� R>M� K>M:BGBG@� LHF>MABG@� H?� BML�
IK>OBHNL�LM:MNL
��
�L� F>GMBHG>=� :;HO>�� MA>� M>KF� BML>E?� �@ĉL7DCKAJ?� HK� @ĉL7DCKAJ7��

F:D>L�LHF>�H?�BML�?BKLM�:II>:K:G<>L�BG�M:GMKB<�M>QML��PAHL>�:BF�P:L��
:FHG@� HMA>K� MABG@L�� MH� LNI>KL>=>� MA>� HKMAH=HQ� KBMN:E� LRLM>F
� �L�
/:G=>KLHG���������??
�:G=���������??
��LAHPL��M:GMKB<�=H<MKBG>�:G=�
KBMN:E� :MM>FIM>=� MH� =>FHGLMK:M>� MA>BK� LNI>KBHKBMR� <HFI:K>=� MH�
HKMAHIK:QR� BG� L>O>K:E�P:RL��PAB<A� BG<EN=>=� MA:M� M:GMKBLF� IK>L>GM>=�
BML>E?� :L� :� FHK>� >??B<B>GM� F>:GL� MH� MA>� L:F>� >G=�� HG� MA>� PAHE>� � BM�
IKHIHL>=� MH� EB;>K:M>�HG>� MAKHN@A�M:GMKB<� BGBMB:MBHG��>O>G� B?� EB;>K:MBHG�
P:L� GHM� BFF>=B:M>ER� ?NEER� >??><MBO>�
� 0ABL� F>:GM� MA:M� MA>� :O>K:@>�
BGBMB:M>�<HNE=�;>�<HGLB=>K>=�EB;>K:M>=�:EK>:=R�BG�MABL�EB?>�:G=�=B=�GHM�
G>>=� MH� F:D>� :GR� I:KMB<NE:K� >??HKM� ?HK� MA>� :MM:BGF>GM� H?� CEAѪ7�
LN;L>JN>GMER
� 0A>K>?HK>� BM� BL� GHM� LNKIKBLBG@� MA:M� MA>� M>KF� :G=� MA>�
<HG<>IM�H?�@ĉL7DCKAJ?�P>K>�GHM�NGDGHPG�MH�MA>�>:KER�M:GMKB<�MK:=BMBHG
�
$HP>O>K��PA>G�GHG=N:EBLM�':LAFBKB:G�>Q>@>M>L�F:D>�NL>�H?�MABL�

GHMBHG�� MA>R� M>G=� MH� =H� LH� ?KHF� MA>�':NE:� IHBGM� H?� OB>P��PAB<A� BL�
:GMB	KBMN:EBLM
��� �HGL>JN>GMER�� HG>� BL� EB;>K:M>=� BG� MABL�PHKE=� MAKHN@A�
BGM>KG:E� K>:EBS:MBHG�� :G=� NEMBF:M>ER� MAKHN@A� DGHPE>=@>�� K:MA>K� MA:G�
MAKHN@A�KBMN:E�:<MBHG
�0A>�@ĉL7DCKAJ7�BL�:�@aßD?D
�0ABL�DBG=�H?�EB;>K:	
MBHG�BG�EB?>�P:L�BG�MNKG�L>>G�;R�IKHIHG>GML�H?�MA>�HKMAH=HQ��K:AF:G	
B<:E�K>EB@BHG�:L�:�I:K:=HQ��:G=�BM� BL�HG�MA>BK�;>A:E?� MA:M� MA>� 7L7J7H7�
ю?Aß� :=� ,/� ��	��� :LDL� :� JN>LMBHG� MA:M� <HNE=� ;>� LNFF:KBS>=� :L�
?HEEHPL��v$HP�<:G�HG>�<HGMBGN>� MH�:<M�:?M>K�>GEB@AM>GF>GM��PBMAHNM�
:<<NFNE:MBG@�?NKMA>K�<HGL>JN>G<>L�H?�MAHL>�:<ML��%G�>??><M��EB;>K:MBHG�
BL�IHLLB;E>�HGER�:M�MA>�FHF>GM�H?�=>:MA
w�

                                                 
�����<HKK>LIHG=>G<>�:EK>:=R�LD>M<A>=�BG�Ķ/2�%%%����:G=�Ķ/�%%%��
�
���0A>�M>KF�:II>:KL�BG�LHF>�E:M>�1I:GBѭ:=L�H?�M:GMKB<�<HEHK:MBHG
�
��� +G� MA>� ':NE:� =>O>EHIF>GML� BG� @>G>K:E� :G=� MA>BK� BFIHKM:G<>� BG� MA>� >Q>@>MB<:E�
MK:=BMBHG��L>>�/:G=>KLHG���������??
�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

��

0A>�?:<M�MA:M�M:GMKBLF�IKHIHL>=�FHK>�>??B<B>GM�F>:GL�H?�EB;>K:M BHG�
=B=� GHM� BFIER� MA:M� :K@NF>GML� H?� MA>� ;K:AF:GB<:E� HKMAH=HQR� P>K>�
K>?NL>=�;R�':LAFBKB:G�>Q>@>M>L
�0A>�0KBD:��:L�L>M�?HKMA�;R�MA>�,/�:G=�
BML�<HFF>GM:KR��>FIEHRL�:�K:MA>K�OBKMNHLH�LMK:M>@R�MA:M�NL>L�MA>�E:P�
H?�A7HC7D�BG�HK=>K�MH�LN;O>KM�MA:M�L:F>�E:P
��G=�LH�MA>�E:LM�IHKMBHG�
H?�MA>�,/uL�<HFF>GM:KR��?KHF�O
����HGP:K=L��FNEMBIEB>L�K>?>K>G<>L�MH�
MA>�IKHI>KER�)ĉFßэL:D:�GHMBHG�H?�7FŅHL7���BG�:K@NF>GML�BGM>G=>=�MH�
>LM:;EBLA� GHM� HGER� MA>� IHLLB;BEBMR� H?� @ĉL7DCKAJ?�� ;NM� BML� O>KR�
E>@BMBF:<R
�
%G�I:K:EE>E�� MA>�0KBD:�BL�GHM� EH:MA�MH�BGOHD>�:NMAHKBMB>L��FH7Cßю7��

HNMLB=>�BML�HPG�MK:=BMBHG���MAHN@A��MH�;>�?:BK��BML�K>:=BG@L�:K>�NLN:EER�
?:OHK:;E>� MH� BML� HPG� MA>L>L
� %G� MA>� ?BKLM� IE:<>�� MA>� �>7=7L7:=ĉJß��
PAHL>�HFGBIK>L>G<>�BG�5H@:KßC:uL�<HFF>GM:KR�:G=�BG�HMA>K�M>QML�H?�
MA>� LRLM>F� BL� I>KA:IL� BGM>G=>=� <AB>?ER� MH� :??BKF� AHP� MABL	PHKE=ER�
:L<>LBL�K><HFF>G=>=�;R�MA>�!ĉJß�BL��BG�?:<M��MABL	PHKE=ER�EB;>K:MBHG
���
/BFBE:KER��L>O>K:E�BG=B<>L�?NKGBLA>=�;R�MA>�,/�:G=�BML�<HFF>GM:KR�

I>KFBM�:IIK>A>GLBHG�H?�MA>�K>E:MBHG�H?�BGA>KBM:G<>�MA:M�0KBD:�LNLM:BGL�
PBMA�/ßэDAR:�HG�MA>�JN>LMBHG�H?�EB;>K:MBHG��MA>�<HFF>GM:KR�MH�,/���
�PAB<A�I:K:IAK:L>L�PBMAHNM�:MMKB;NMBHG�-ßъA>O7AßH?A7̒� 7/'8�����:G=�
����PA>K>�P>�?BG=�F>GMBHG�H?�MA>�IHMM>KuL�PA>>E��MA>�K>NMBEBS:MBHG�H?�
/ßэDAR:�GHMBHGL�H?�A7?L7BO7� �:M�O
����� BML>E?� MA>�K>IKBL>�H?�Þ,/����
:G=�H?�7F7L7H=7��5H@:KßC:uL�<HFF>GM:KR�:=������MA>�BFIHKM:GM�KHE>�
:LLB@G>=�MH�MA>�7DJ7ЬA7H7ю7� BG� MA>�IKH<>LL�H?� EB;>K:MBHG��5H@:KßC:uL�
<HFF>GM:KR�:=���	�����	�����MA>�<BM:MBHG�H?�/'����;R�5H@:KßC:�:=�
��	��
�
%M� BL� MKN>� MA:M� /ßэDAR:� :G=�0KBD:� LM:KM� ?KHF� MA>� L:F>� IHLMNE:M>��

EB;>K:MBHG�BL�GHM�:<<>LLB;E>�;R�KBMN:E��/'����;NM�K:MA>K�;R�=BL<KBFBG:M	
BG@� DGHPE>=@>� �L?@aßD7�� /'� ��
� 0A>K>� <HF>L� MH� MA>� LNK?:<>�� BG� MA>�
NL:@>� MA:M� MA>� ,/� F:D>L� H?� MA>L>� /ßэDAR:� GHMBHGL�� :� 0K:BD:�
K>K>:=BG@� H?� /ßэDAR:� =H<MKBG>� :<<HK=BG@� MH� PAB<A� MA>� GHMBHG� H?�
@ĉL7DCKAJ?��HK�:M� E>:LM�:� MRI>�H?� MABL	PHKE=ER�K>E>:L>�MA:M�A:L�GHM�R>M�
K><>BO>=� MA:M� G:F>�� BL� :EK>:=R�@>KFBG:MBG@� BG� MA>�/'�� ?D� H;� OO
� ��	

                                                 
���/>>��GHM:;ER��5H@:KßC:uL�<HFF>GM:KR�:=�,/���
��
��"HK� BGLM:G<>�� MA>�Ķ:BO:�Þ@:F:L�� LN<A�:L� MA>�.H?ķ?HE8>7?H7L7� �<BM>=�0Þ�442%%%�
���;	���:��� :G=� MA>�!ĉJß� �<BM>=� 0Þ� 442%%%� ���;�� :G=� ���	���:�� :K>� INM� HG� MA>�
L:F>�E>O>E
�
���0ABL�BL�:G�:MM>FIM�MH�MK:GLE:M>�BGMH�!G@EBLA�MA>�?HKFNE:��v:L<fL>�BGMK:FHG=:BG>�w�
<HBG>=�;R�$NEBG������������:IKHIHL�MA>��>7=7L7:=ĉJß
�



(5*!���*/�0	�+1 +*�

 

���

��
����L� LN<A�� MA>�0KBD:�IKHIHL>L�:G� BGM>KIK>M:MBHG�H?�/'���� MA:M� BL �
GHM�:EE�MA:M�=BLM:GM�?KHF�MA:M�H?�#:NЗ:Iß=:
�0A>�!7KД7Fß:ĉO78>ßѪO7�
7#�A8�HG� MA>�/'�� BG� >??><M�� ;KBG@L�HNM� MA>�=RG:FB<�HK@:GBS:MBHG�H?�
MA>� >GL>F;E>� <HGLMBMNM>=� ;R� OO
� ��	���� <HGMK:LMBG@� MA>� tBG<:KG: M>u�
LM:M>� H?� O
���� PBMA� MA>� t=BLBG<:KG:M>u� LM:M>� H?� O
���� �FHßFJ;� ķ7HĉH7�
8>;:;��|�EB?>�:G=�=>:MA�BG�>??><M
�)HK>HO>K��MA>�EB;>K:MBHG�MA:M�H<<NKL�
vPA>G� MA>� ;H=R� ?:EEL� :P:Rw� �#�A� :=� /'� ���� ķ7HĉH7FßJ;��� BL� MA>�
EB;>K:MBHG� MA:M�O
���� M>KFL� A7?L7BO7��=>L<KB;>=�:L�vMHM:Ew��7?AßDJ?A7���
MA:M�BL��:<<HK=BG@�MH�MA>�#�A��vG><>LL:KRw��7L7ķO7���:G=�v=>?BGBMBO>w�
�ßJO7DJ?A7��� HK�� vPAB<A� >G<HNGM>KL� GH� H;LM:<E>w� �7D7DJ7H>?J7�� |� MA>�
IKBG<BI:E�H;LM:<E>�;>BG@�MA>�;H=R��PAB<A�GH�EHG@>K��BG�:GR�P:R� LA:I>�
HK�?HKF��:??EB<ML�MA>�LIBKBM��GHP�EB;>K:M>=��H?�MA>�=>I:KM>=
�%G�LNF��BG�
MA>� 0K:BD:� K>:=BG@�� /'� ��� K>?>KL� MH� @ĉL7DCKAJ?�� /'� ��� MH� A7?L7BO7��
v:;LHENM>w� EB;>K:MBHG�� BG� MA>� >MRFHEH@B<:E� L>GL>� H?� v:;	LHEOH�w �
vEHHL>G�?KHF
w�
0A>� 0KBD:� IK>M>G=L� AHP>O>K� MH� B@GHK>� MA>� :IIKHIKB:MBHG� H?� MABL�

@K:=:MBHG�;R�MA>��=O:BM:�BGLIBK>=�;R�Ķ:яD:K:
��M�MA>�O>KR�FHLM��HG>�
GHMB<>L�� >LI><B:EER� BG� 5H@:KßC:uL� <HFF>GM:KR�� MA>� O>=ßGMB<� B=>:� H?�
7ķ7HĉH7JL7�� MA>� v=BLBG<:KG:MBHGw� MA:M� <A:K:<M>KBS>L� MA>� @ĉL7DCKAJ7� BG�
MA:M�A>�<>:L>L�MH�<HG?NL>�ABL�;H=R�PBMA�MA>�/>E?
���
�GHMA>K�>E>F>GM�H?�MA>�=>?BGBMBHG�H?�vEB;>K:MBHGw�MA:M�0KBD:�LA:K>L�

PBMA��=O:BM:��:G=�PAB<A�=BLLH<B:M>L�BM�?KHF�/ßэDAR:��BL�MA>�GHMBHG�H?�

                                                 
�����K>K>:=BG@�BFIEB<BM�BG�5H@:KßC:uL�;HKKHPBG@�?KHF�/'�����PABE>�<HFF>GMBG@�HG�
MA>� I:K:=HQB<:E� <HG=BMBHG� H?� MA>� @ĉL7DCKAJ7�� :L� =>L<KB;>=� ;R� ,/� �
� 0ABL� 0K:BD:�
K>K>:=BG@�H?�EB;>K:MBHG�:<<HK=BG@�MH�/ßэDAR:�:II>:KL�>JN:EER�BG�MA>�0Þ��GHM:;ER�BG�
%2�����PAB<A�:LLH<B:M>L�>QIEB<BMER� MA>�GHMBHG�H?� A7?L7BO7�PBMA� MA:M�H?� @ĉL7DCKAJ?��
:G=�BG�442%%%����	����:G=�0Þ2�:=�EH<
��BG�I:KMB<NE:K��:=�����PAB<A�<BM>L�:ELH�/'�
���
�$BKBR:GG:� ������ �� :G=� ����� ����� ?BG=L� :L�P>EE� :EENLBHG� MH� MA>� GHMBHG� H?�
@ĉL7DCKAJ?�BG�/'���	��
�
���0A>�M>KF�H<<NKL�BG�,/2�:=����:G=���
�/>>�,/2�����k�@aßD7@7D?Jßю7L7CßOĉO7�
A7a9KA7I7ъ87D:>;�I7J?�:;>7A7a9KA7ъ�FH78>7L7J?�ILßJC7@aßDEF7:;ķ;Dß@aßD7@7D?�
J7A7a9KA7AѪ7OßJ�A7J>7ъ�:;>7A7a9KA7ъ�L?D7ѪѴ7FHßO7ъ�F7HO7DJ;�@aßD?DE�O7DJH7юßъ�
A7HJKC�7B7C�k�vy�MA>�<HKIHK>:E�LA>:MA�BL�>??><MBO>�HGER�LH�EHG@�:L�:�K>E:MBHG�PBMA�
MA>� LA>:MAL� H?� MA>� 7BFINKBMB>L8� H?� =>>FBG@� HG>L>E?� ?BGBM>� �ßю7L75C7B76��� :G=� H?�
K>@:K=BG@� MA>�PHKE=� :L� H;C><MBO>� �CßOĉO75C7B76�� MA:M� :KBL>� ?KHF� B@GHK:G<>� >QBLML
�
�NM�LBG<>�MA>�LA>:MA�<K>:M>=�;R�B@GHK:G<>�A:L�:EK>:=R�;>>G�=>LMKHR>=�;R�7MA>�@NKNuL8�
BGLMKN<MBHG� K>@:K=BG@� DGHPE>=@>� H?� HG>uL� HPG� 7MKN>8� />E?�� AHP� <:G� :GR� LN<A�
<HKIHK>:E� LA>:MA�� 7>O>G8�FHKB;NG=�� >??><M� :GR�<HGMKHE�HO>K� MA>� DGHP>K�H?� MA>� MKN>�
/>E?�:M�MA>�>G=�w�0A>�B=>:�H?�7ķ7HĉH7JL7�<NEFBG:M>L�BG�MA>�B=>:��PAB<A�BL�:L�P>EE�:G�
>QI>KB>G<>�� MA:M� MA>� NGBO>KL>� ;><HF>L�� :L� BM� P>K>�� MA>� I>KF:G>GM� ;H=R�
�ILßь=7A7BF7��H?�MA>�RH@BG�GHP�?K>>=�?KHF�ABL�MK:GLBMHKR�;H=R��L>>��>LI
��5H@:KßC:uL�
<HFF>GM:KR�:=���	��
�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

��

v?>EB<BMRw� HK� v;EBLLw� �ßD7D:7�� MA:M� :<<HFI:GB>L� MA>� >QI>KB>G<>� H?�
EB;>K:MBHG
�0A:M�/ßэDAR:�A:L�B@GHK>=�MABL�?>EB<BMR�BL�:�K>IKH:<A�F:=>�
;R�Ķ:яD:K:�:=��Þ1�%%%���������
�0A>�0KBD:�=H>L�GHM�<HG?KHGM�/ßэDA	
R:� =BK><MER� HG� MABL� IHBGM�� ;NM� G>O>K� <>:L>L� MH� LMK>LL� MA>� :LI><M� H?�
?>EB<BMR��:LLH<B:MBG@�PBMA�BM�:G�:LI><M�H?�>QI>KB>G<>�MA:M�BL�:;L>GM�?KHF�
:=O:BMB<�:K@NF>GML��MA>�vF:KO>EHNLw��97C7JAßH7���:�GHMBHG�MA:M�Ķ:BO:�
F>M:IARLB<L�LA:K>L�PBMA�Ķ:BO:�:>LMA>MB<L
���
3A:M>O>K�F:R�;>�MA>�<:L>�PBMA�MA>L>�LBFBE:KBMB>L�:G=�=B??>K>G<>L��

MA>�0KBD:�=>O>EHIL�:G�HKB@BG:E�=H<MKBG>�K>@:K=BG@�EB;>K:MBHG��H?�PAB<A�
:� LBG@NE:K� MK:BM� BL� MA>� IHLMNE:M>� MA:M� EB;>K:MBHG� BG� MABL� EB?>� BL�
BG<HG<>BO:;E>�BG�MA>�:;L>G<>�H?�MA>�(HK=uL�@K:<>��=>L<KB;>=�A>K>�:L�:�
v=>L<>GM�H?�>G>K@Rw��ķ7AJ?FßJ7�
� %M� BL� MABL�LN;HK=BG:MBHG�H?� EB;>K:MBHG�
MH� v@K:<>w� MA:M�� :<<HK=BG@� MH� 0Þ� 4%%%� ���;	���:�� <HGLMBMNM>L� MA>�
LNI>KBHKBMR�H?�MA>�Ķ:BO:�I:MA�BG�K>E:MBHG�MH�HMA>K�LRLM>FL
����
%M� BL� MKN>� MA:M� %G=B:G� LHM>KBHEH@B>L� A:O>� :L� MA>BK� IKBG<BIE>� MA>�

:;KH@:MBHG� H?� :� <HG=BMBHG� =>>F>=�NGA:IIR�� :G=� HG>� <:G� :K@N>� MA:M�
MA>R�:K>�:EE�HK@:GBS>=�:KHNG=�:�=B:E><MB<�H?�L>KOBMN=>�:G=�EB;>K:MBHG
�
/MBEE�� MA>� P:R� IKHIHL>=� ;R� Ķ:BOBLF� BL� =BLMBG@NBLA>=� ?KHF� HMA>K�
LRLM>FL�;R�MA>�=RG:FBLF�:G=�=BL<NKLBOBMR�H?�MA:M�=B:E><MB<
���JN:EBMR�
MA:M� K>E:M>L� >OB=>GMER� MH� BML� GHMBHG� H?� MA>� �;LHENM>� �<:EE>=� ĶBO:���
PAB<A�MA>�MAKH;;BG@�>LL>G<>�H?� BML�>G>K@R��IF7D:7��IK>=BLIHL>L� MH�:�
L>KB>L� �EBFBM>=� BG� GNF;>K�� G:F>ER� MABKMR	LBQ�� H?� F:GB?>LM:MBHGL�� HK�
J7JJL7L
�0A>�@>G>L>L�H?�?BGBMN=>�:G=�H?�EB;>K:MBHG�HI>K:M>��=RG:FB<:E	
ER��;R�:�IKH@K>LLBO>�BGLM:EE:MBHG�:G=�=BLBGLM:EE:MBHG�H?� MA>� J7JJL7L��;R�
MA>�>F:G:MBHG�H?�=BO>KLBMR�:G=�BML�K>:;LHKIMBHG��PA>K>:L�CßOß��BGMKH	
=N<>=� BG� MA>� L>JN>G<>� H?� MA>� MABKMR	LBQ� J7JJL7L�� BL� K>BGM>KIK>M>=� :L� :�
ķ7AJ?�K>LIHGLB;E>�?HK�MA>�=>IEHRF>GM�H?�MA>�IA>GHF>G:E�PHKE=
�0ANL�
=H>L�Ķ:BOBLF�BGM>KIK>M�;HMA�/ßэDAR:�:G=��=O:BM:
�
%G� <HG<ENLBHG�� HG>� <:G� L:R� PBMAHNM� >Q:@@>K:MBHG� MA:M� MA>� Ķ:BO:�

:NMAHKL�@BO>�NL�HG>�H?�MA>�?BKLM�FHK>�HK�E>LL�<HFIE>M>�:<<HNGML �H?�:G�
B=>:�MA:M�A:=�M:D>G�KHHM�?HK�LHF>�MBF>�BG�%G=B:G�:;LHENMBLM�MAHN@AM�|�
;NM� BG� GH� P:R� =>OB:M>� ?KHF� MA>� <HFFHGER� K><>BO>=� HIBGBHG� :L�
                                                 
���/>>��:GL:M	�HN=HG����
�
��� /BE;NKG�,:=HNQ� ����� ��
� +MA>KL� A:O>� L>>G�� BG� HMA>K� <HGM>QML�� LRLM>FL� L>MMBG@�
?HKMA�MA>�=BLI>GL:MBHG�H?�@K:<>�HG�MA>�I:KM�H?�:�F>K<B?NE�@H=�� ?HK�BGLM:G<>��$BKBR:GG:�
��������	����:IKHIHL�MA>�=H<MKBG>�H?�.ßFßGNC:��v0A>�PHK=��OBS
��FH7F7JJ?��IHBGML�
MH�:�;>EB>?�MA:M�L:EO:MBHG�BL�H;M:BG>=�MAKHN@A�?K>>�@K:<>
�%M�BL�=>L<KB;>=�:L�ķ7H7юß=7J?��
?EBG@BG@�HG>L>E?�HG�#H=uL�<HFI:LLBHG�y�%G�HG>�H?�BML�?HKFL�=>L<KB;>=�:L�tK>LB@G:	
MBHG�BG�>QMK>F>�=BLMK>LLu��ßHJ7�FH7F7JJ?���BM�BL�;>EB>O>=�MH�;KBG@�EB;>K:MBHG�BFF>=B:M>	
ER
���LBG@E>�FHF>GM�H?�L>KBHNLG>LL�:G=�LBG<>KBMR�BL�<HGLB=>K>=�>GHN@A�yw�



(5*!���*/�0	�+1 +*�

 

���

<HG<>KGL�MA>�@>G>K:E�<A:K:<M>K�:G=�BFIHKM:G<>�H?�EB;>K:MBHG�BML>E?��:L�
LAHPG�;R�MA>BK�<HGLM:GM�K>?>K>G<>L�MH�IKBHK�=BL<NLLBHGL�H?�MABL�BLLN>��
:G=�FHLM�GHM:;ER�MH�MA>�!ĉJ7 ʻ
�
0A>� >Q:FBG:MBHG�H?� MAHL>� =>;:M>L� :G=� BGM>K:<MBHGL�FB@AM� A>EI� MH �

:IIKH:<A�MA>�?NG=:F>GM:E�IKH;E>F��MA:M�H?�MA>�I>KBH=BS:MBHG�H?�%G=B:G�
MAHN@AM��?KHF�:�G>P�:G@E>
�%G�>??><M��BM�FB@AM�;>�E>@BMBF:M>�MH �LI>:D�
H?� MK:GLBMBHGL� K:MA>K� MA:G� H?� KNIMNK>L�� >O>G� MAHN@A� MA>� MK:GLBM BHG� BL�
FHK>� <HG<>IMN:E� MA:G� <AKHGHEH@B<:E
� &NLM� :L� MA>� /ßэDAR:� BL� IKH	
EHG@>=� BG� HMA>K� LRLM>FL� �GHM:;ER�� BG� MA>� 0KBD:�� PBMA� MA>� G><>LL:KR�
:=CNLMF>GML��� PABE>� BM� =BL:II>:KL� :L� LN<A�� BG� MA>� L:F>� P:R� MA>�
F>M:IARLB<L� H?� MA>� 1I:GBѭ:=L� :G=� MA>� !ĉJ7 ʻ� <HGMBGN>� MH� BG?EN>G<>�
LN;L>JN>GM�K>:LHGBG@L
��
�G�>OB=>GM�BG=B<:MBHG�H?�MA>�?BEB:MBHGL�<HGG><MBG@�HG>�MK:=BMBHG�MH�

:GHMA>K� BL� MA>�P:R� MA>� L><HG=�,/� �MA:M� H?��;ABG:O:@NIM:�� � MA|MA�
<>GMNKR��IK>L>GML�BML>E?�:L�:�K>PKBMBG@�H?�MA>�?BKLM��MA:M�H?�Þ=Bķ>ѭ:���MA|
�MA� <>GMNKR�
� /BFBE:KER�� MA>� >:KEB>K� *7H7CßHJ>7IßH7� :MM>FIML� MH� BGM>	
@K:M>� ;HMA� MA>� I>KLI><MBO>L� �:7Hķ7D7�� H?� /ßэDAR:� :G=� H?�2>=ßGM:��
K:MA>K�MA:G�<HGLB=>KBG@�MA>F�:L�:EM>KG:MBO>L��NGB?RBG@�MA>F�PBMABG�MA>�
KN;KB<�H?�:�2:Bѭё:OBLF�PAHL>�=BOBGBMR��PA:M>O>K�ABL�G:F>��A>�BL�:ELH�
<:EE>=�8H7>C7D�HK�ßJC7D���L>KO>L�:L�NGBJN>�IKBG<BIE>�|�MANL��BG�>??><M��
IKBOBE>@BG@�MA>�GHG=N:E�:LI><M�H?�MA>�=H<MKBG>�:G=�IE:<BG@�BM�LJN:K>ER�
PBMABG� MA>� <NKK>GML� H?� >:KER� =>OHMBHG:EBLF
� +G>� F:R� >O>G� PHG=>K �
PA>MA>K�MA>�?BKLM�,/�H??>KL�:G�H<<:LBHG�?HK�:IIK>A>G=BG@�MA>�F:GG>K�
BG� PAB<A�� :M� E>:LM� <HG<>IMN:EER�� MA>� MK:GLBMBHG� ;>MP>>G� MA>� MPH�
LRLM>FL�F:R�A:O>�M:D>G�IE:<>
����
�HGLB=>KBG@� %G=B:G� MK:=BMBHGL� BG� @>G>K:E�� BM� F:R� ;>� GHM>=� MA:M�

F:GR�� F:BGER� GHG=N:EBLM�� :=HIM� :� LBFBE:K� LMK:M>@R� H?� B=>GMB?RBG@�
MA>FL>EO>L�� MA>R� IKH<E:BF� =H<MKBG:E� NGBJN>G>LL� ;R� :LL>KMBG@� MA> BK�
NGBO>KL:EBMR�PBMA�K>LI><M�MH�KBO:E�=H<MKBG>L��;NM�BG�LN<A�:�P:R�MA:M�MA>�
E:MM>K� ?BG=� :� IE:<>� PBMABG� MA>F� :L� LN;LB=B:KR� FHF>GML
� 0ABL� BL� MA>�
<E:BF� MA>� ?BKLM� ,/�� O
����� F:D>L� �:L� =H� HMA>K� 2>=ßGM:L�� BG� =HQH	
@K:IAB>L�LN<A�:L�MA>�-7HL7:7Hķ7D7I7ъ=H7>7���v3>�<HGL>GM�MH�PA:M	
>O>K�7HMA>KL8��PAH�:K>�;EBG=�PBMA�@K>>=��IKH<E:BF�BG�MA>BK�-?::>ßDJ7I��
Þ=7C7I��:G=�.7HA7I��LBG<>�:EE�MA:M�7M>LMB?B>L�MH�MA>�HKB>GM:MBHG�H?8�MA>BK�
MAHN@AM� MHP:K=� 7HNK8�=H<MKBG>�� :<<HK=BG@� MH�PAB<A�>O>KRMABG@� BL� MA>�
/>E?
w����G=�>O>G�FHK>��I>KA:IL��BM�BL�MA>�<E:BF�H?�MA>�0KBD:��PAB<A�BM �

                                                 
���+G�MA>�MPH�*7H7CßHJ>7IßH7L��L>>�G
�
��
��� O7:� O7J� I?::>ßDJß=7C7J7HA;ѪK� FH78HKL7DJ?� Hß=ßD:>ßЬ
� 7DKCE:ßC7I� J7J� J;Ѫßъ�
I7HLßJC7Lß:7:>?Oß

� �MK
�  :GB>ELHG�
� *HM>� MA:M� MA>� �;ABG:O:@NIM:uL� ,/� :=HIML� :�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

���

F:D>L�BGMH�:�JEFEI
�0A>�0KBD:��BG�>??><M��<HGLB=>KL�:EE�MK:=BMBHGL�:L�LH�
F:GR�vE>O>ELw� �8>ŅC?Aß��H?� EN<B=BMR�� CN=@>=�:<<HK=BG@� MH� MA>� E>O>EL�
H?�K>:EBMR�PAB<A�MA>R�A:O>�;>>G�:;E>�MH�:MM:BG�|�MA:M�BL��PBMA� :�IE:R�HG�
MA>�PHK=�8>ŅC?Aß��BM�<HGLB=>KL�MA>F�:L�LH�F:GR�vKHE>Lw�:LLNF>=�;R�
ĶBO:��MA>��<MHK����PBMA�MA>�K>LNEM�MA:M�MA>�>E>O>GMA�:G=�AB@A>LM�E>O>E�BL�
L:B=�MH�;>�MA:M�H?�MA>�0KBD:�IABEHLHIA>KL�PAH�F:BGM:BG�MA:M�MA>�/>E?�BL�
;HMA�BFF:G>GM�BG�MA>�NGBO>KL>�:G=�MK:GL<>G=>GM
���

���.!2%�0%+*/��* ��%�(%+#.�,$5�

Þ,/� Þ=Bķ>ѭ:uL� *7H7CßHJ>7IßH7� BG�� 0
� #:ё:I:MB� ĶßLMKĉ� �>=
���
.>;� *7H7C[HJ>7I[H7� E<� �>7=7L7:� T:;I;I>7�� M?J>� J>;�
9ECC;DJ7HO� E<� ,[=>7L[D7D:7�� 0KBO:G=KNF� /:GLDKBM�
/>KB>L����0KBO:G=KNF��
�

�:GL:M	�HN=HG����� (RG>��:GL:M	�HN=HG��v(>�<sNK	FBKHBK
�.>F:KJN>L�LNK�E:�
MAgHKB>�BG=B>GG>�=>�Eu>QIgKB>G<>�>LMAgMBJN>�>M�L>L�K:IIHKML�
:O><� E>� MAgbMK>�w��7>?;HI�:;� F>?BEIEF>?;� �� ���������	
���7.>IK
�BG��:GL:M	�HN=HG���������	��8
�

�:GL:M	�HN=HG������ (RG>� �:GL:M	�HN=HG�� *EKHGKE?� B;� J>_[JH;�� &7� H_FEDI;�
?D:?;DD;��,:KBL�����
�

�:GL:M	�HN=HG��
0KBI:MAB����

(RG>� �:GL:M	�HN=HG� :G=� ':F:E>LA:=:MM:� 0KBI:MAB�� �D�
#DJHE:K9J?ED� JE� .7DJH?9�*>?BEIEF>O	� .>;�*7H7CßHJ>7IßH7�
E<� �8>?D7L7=KFJ7� M?J>� J>;� �ECC;DJ7HO� E<� 3E=7Hß@7��
/MN=B>L�BG�0:GMKB<�0K:=BMBHG����(HG=HG��*>P�5HKD���
�

�:KG>MM���� (BHG>E� 
��:KG>MM��v0A>�,:K:F:KMA:L:K:�H?��;ABG:O:@NI	
M:�w�$EKHD7B�E<� J>;�,EO7B��I?7J?9�-E9?;JO���� ���������	
���
�7.>IK
�"K>FHGM�����8
��

                                                                                                                  
LBFBE:K� LMK:M>@R� BG� BML� O
� ��� 7,/���8�� 7A7HJßF?� I?::>ßDJß=7C7J7HAßъķ� 9?JHßD� 7>7C�
;L7�H797OßC?
�vy�0AHN@A�GHM�:G�:@>GM��BM�BL�#�PAH�<HFIHL>�MA>�PHG=>K?NEER�O:KB>=�
/B==AßGM:L��Þ@:F:L�:G=�0:KD:Lw��FR�MK:GLE
�
�
���/>>��>LI
��'ѭ>F:KßC:uL�:NMH	<HFF>GM:KR�HG�*H7JO78>?@aß>Ѣ:7O7�7,$8������*H7JO�
78>?@aß>Ѣ:7O7LѢJJ?�7,$Oѥ8�����;L7C�;A7IO7?L7�9?:ßJC7DE�8>7=7L7J7Ь�ILßJ7DJHOßL7�
8>ßI?JßЬ� I7HLß� ?Cß� 8>ŅC?AßЬ� ILßJ7DJHO7FH799>ß:7DEDCĉB7D7JßH7J7CO78>;:?JßЬ
�
7J7� ;A7� ;L7� ;JßL7:� LOßFJ?A7� ßJCß	� v0ANL�� MA>� =BOBG>� HG>�� PAHL>� >LL>G<>� BL�
<HGL<BHNLG>LL�� BG� ABL� :;LHENM>� ?K>>=HF�� =BLIE:RL� :EE� MA>L>� KHE>L
� �G=� BM� BL� MABL�
?K>>=HF� MA:M�� ;R� HIMBG@� ?HK� K>E:MBO>� =>@K>>L� H?� <HG<>:EF>GM� HK� NGO>BEBG@�� F:D>L�
MA>L>�KHE>L�=B??>K�?KHF�HG>�:GHMA>K�7<AHHLBG@�BG�O:KRBG@�=>@K>>L�MH�NGO>BE�HK�<HG<>:E�
BML>E?8
�0A>K>?HK>��MA>K>�BL�HGER�HG>�/>E?�I>KO:=BG@�:EE�MA>L>�KHE>L
w�
��� %G� ABL� ,$Oѥ� ��� 'ѭ>F:KßC:� <BM>L� ?KHF� :G� Þ@:F:�� L?ķLEJJĉHю7C� ßJC7J7JJL7C� ?J?�
JßDJH?AßЬ
� L?ķL7C7O7C� ?J?� AKBß:OßCDßO7D?L?ѪѴßЬ
� L?ķLEJJĉHю7ъ� L?ķL7C7O7ъ� 97� ?J?�
JH?Aß:?:7Hķ7D7L?:7Ь

� v0A>�0ßGMKBD:L�F:BGM:BG� MA:M� MA>� ßJC7D� IKBG<BIE>� MK:GL<>G=L�
MA>�NGBO>KL>
�0AHL>�PAH�:K>�?HEEHP>KL�H?�MA>�'NE:�MK:=BMBHG��>M<
��<HGLB=>K�MA>�ßJC7D�
IKBG<BIE>� :L� BFF:G>GM� BG� 7HK� t<HGLMBMNMBO>� H?u8� MA>� NGBO>KL>
� 0A>� 'GHP>KL� H?� MA>�
0KBD:�LRLM>F��>M<
��<HGLB=>K�BM�:L�;HMA�MK:GL<>G=>GM�:G=�BFF:G>GM
w�



(5*!���*/�0	�+1 +*�

 

���

 :GB>ELHG����� $>GKR� :GB>ELHG��Þ:?ķ;Ѫ7��.>;��II;D9;�E<�-KFH;C;�.HKJ>�
�*7H7CßHJ>7IßH7�	� -7DIAH?J� .;NJ� M?J>� .H7DIB7J?ED� 7D:�
(EJ;I�� *BL:;:�� .>EB@BHNL� 0>QML� 0K:GLE:MBHG� />KB>L� ���
(>B=>G����
�

 :L@NIM:����� /NK>G=K:G:MA� :L@NIM:����"?IJEHO�E<�#D:?7D�*>?BEIEF>O����
OHEL
�� >EAB����
�7LM�>=
��:F;KB=@>����	��
8�

#�A� !7KД7Fß:ĉO78>ßѪ˗O7� BG�� $:K�  NMM� /A:KF:� �>=
��� .>;�
-ßъA>O7�AßH?Aß	� ĈķL7H7� %ѢѪю7hI� ';CEH78B;� 0;HI;I� ED�
-ßъA>O7� *>?BEIEF>O� M?J>� J>;� �ECC;DJ7HO� E<� !7KД7�
Fß:ß9ßHO7��,HHG:�+KB>GM:E�/>KB>L����,HHG:����
�

#HH=:EE�%L::<LHG������  HFBGB<�#HH=:EE�:G=�$:KNG:@:�%L::<LHG��v3HKDLAHI�HG�
MA>� *BķOßL:M:MMO:L:эABMß
� 0A>� !:KEB>LM� /NKOBOBG@� Ķ:BO:�
0:GMK:�w��(;MIB;JJ;H�E<� J>;�(7J?ED7B�!;HC7D�'7DKI9H?FJ�
�7J7BE=K?D=�*HE@;9J����&:G	">;���������	�
�

$:GG>=>K������ &rK@>G�$:GG>=>K��-JK:?;I�ED�J>;�'EAѪEFßO7���;A:G=ENG	
@>G�?rK�=B>�'NG=>�=>L�)HK@>GE:G=>L�����3B>L;:=>G�����
�

$:K:����� )BGHKN�$:K:��v��*HM>�HG� MA>�!IB<�,AK:L>� CĉO:G	FNDM:�w�
�:O7H� &?8H7HO� �KBB;J?D� ��� � B:FHG=� &N;BE>>� 2HENF>��
�������	��
�

$:ME>R������ /A:F:G�$:ME>R�� .>;��H7>C7OßC7B7J7DJH7� 7D:� J>;��7HBO�
Ķ7?L7��KBJ�E<�3E=?DĉI��1GIN;EBLA>=�,A �MA>LBL��1GBO>KLBMR�
H?�,>GGLREO:GB:������
�

$BKBR:GG:����� )RLHK>�$BKBR:GG:��)KJB?D;I� E<� #D:?7D� *>?BEIEF>O��  >EAB�
����7LM�>=
�(HG=HG����8
�

$BKBR:GG:����� )RLHK>� $BKBR:GG:�� .>;� �II;DJ?7BI� E<� #D:?7D� *>?BEIEF>O��
 >EAB�����7LM�>=
�(HG=HG����8
�

$NEBG����� )B<A>E�$NEBG��->7DA7H7�;J�B7�DED�:K7B?J_��,:KBL����
�
Ĉ̒,'� ĈʸķL7H7FH7JO78>?@aßAßH?Aß� BG�� .:??:>E>� 0HK>EE:� �>=
�� :G=�

MK:GLE
���.>;�ĈķL7H7FH7JO78>?@aßAßH?Aß�E<�/JF7B7:;L7�M?J>�
J>;��KJ>EHhI�0ѢJJ?���H?J?97B��:?J?ED�7D:�.H7DIB7J?ED��/>KB>�
+KB>GM:E>�.HF:����.HF>����
�

Ĉ̒,Oѥ� ĈʸķL7H7FH7JO78>?@aßAßH?AßLѢJJ?�BG�Ĉ,'
�
)>LJNBM:������ .HJN>� )>LJNBM:�� .>;� �ED9;FJ� E<� &?8;H7J?ED� 1>?B;� -J?BB�

�B?L;� ?D� J>;� *>?BEIEF>O� E<� '7:>L7��  >EAB� ����� 7LM�
#>KF:G�>=
�2B>GG:�����8
�

))� '7>ßHJ>7C7a@7H? ʻ�BG� 0
�#:ё:I:MB�ĶßLMKĉ��>=
���.>;�'7>7H�
J>7C7D@7H?�M?J>�J>;��ECC;DJ7HO�*7H?C7B7�E<�'7>;IL7H7�
D7D:7��0KBO:G=KNF�/:GLDKBM�/>KB>L�����0KBO:G=KNF���
��

)20� 'ßB?DĉL?@7OEJJ7H7J7DJH7� BG�� ):=ANLN=:G� ':NE� /AßLMKĉ�
�>=
���'ßB?D?L?@7OEJJ7H7J7DJH7C��':LAFBK� />KB>L� H?�0>QML�
:G=�/MN=B>L�����/KBG:@:K�����7/>>�:ELH�2:LN=>O:�����8
�

+;>KA:FF>K����� #>K:K=� +;>KA:FF>K�� &7� :_B?LH7D9;�� :^I� 9;JJ;� L?;�
�@ĉL7DCKAJ?��� ,N;EB<:MBHGL� =>� Eu%GLMBMNM� =>� �BOBEBL:MBHG�
%G=B>GG>����,:KBL����
�



0$!� !��0!�+*�$ Ĉ0�('/%.# �
�

 

���

,$� *H7JO78>?@aß>Ѣ:7O7�BG��&:@:=BLA:��A:G=K:��A:MM>KCB��>=
���
.>;�*H7JO78>?@aß�"Ѣ?:7O7�E<�%Ѫ>;C7Hß@7���;?D=�7�-KC�
C7HO�E<�J>;��E9JH?D;I�E<�J>;��:L7?J7�->7?L7�*>?BEIEF>O�E<�
%7I>C?H��':LAFBK�/>KB>L�H?�0>QML�:G=�/MN=B>L����/KBG:@:K�
�
�

,$Oѥ� *H7JO78>?@aß>Ѣ:7O7LѢJJ?�BG�,$
�
,)� *7H?C7B7�BG�))
�
,/� *7H7CßHJ>7IßH7�BG��:GL:M	�HN=HG�0KBI:MAB���
�
,/2� *7H7CßHJ>7IßH7L?LѢJ?�BG��:GL:M	�HN=HG�0KBI:MAB���
�
/:G=>KLHG����� �E>QBL� /:G=>KLHG�� vĶ:BOBLF� :G=� MA>� 0:GMKB<� MK:=BMBHGL�w�

BG�� /
� /NMA>KE:G=�� (
� $HNE=>G�� ,
� �E:KD>� :G=� "
� $:K=R�
�>=L
���.>;�MEHB:hI�H;B?=?EDI��(HG=HG���������	���
�

/:G=>KLHG����� �E>QBL�/:G=>KLHG��v)>:GBG@� BG�0:GMKB<�.BMN:E�w� BG��	)
�
�EHG=>:N�:G=�'
�/<ABII>K� �>=L
����II7?I�IKH� B;�H?JK;B� ###	�
�EBBEGK;� :K� 9;DJ;D7?H;� :;� B7� I;9J?ED� :;I� I9?;D9;I� H;B?�
=?;KI;I� :;� BhU9EB;� FH7J?GK;� :;I� >7KJ;I� _JK:;I�� (HNO:BG��
,:KBL����
�

/:G=>KLHG������ �E>QBL� /:G=>KLHG�� v0A>� Ķ:BO:� .>EB@BHG� �FHG@� MA>�
'AF>KL��,:KM�%��w��KBB;J?D�:;�BhU9EB;� H7D]7?I;�:h�NJH`C;�
)H?;DJ���	�������������	���
�

/:G=>KLHG������ �E>QBL�/:G=>KLHG��v0A>�=:M>�H?�/:=RHCRHMBL�:G=��ѥA:LI:	
MB�w��H79EM�#D:EBE=?97B�-JK:?;I�������������	�
�

/:G=>KLHG������ �E>QBL�/:G=>KLHG��v0A>� Ķ:BO:�!Q>@>LBL�H?�':LAFBK�w� BG��
 
� #HH=:EE�� �
� ,:=HNQ� �>=L
���'_B7D=;I� J7DJH?GK;I� Y� B7�
C_CE?H;� :h"_B^D;� �HKDD;H�� �HEE><MBHG� %G=HEH@B>� ����
,HG=B<A>KKR���������	���
�

/:LMKB���� /
/
� /NKR:G:K:R:G:� /:LMKB�� .>;� *7H7CßHJ>7IßH7� E<� Þ:?�
Ķ;Ѫ7� 7�� (;M� #D:?7D� �DJ?GK7HO� �� ������ >QMK:� L>KB>L8
�
.>IK
�"K>FHGM�����
�

/BE;NKG����� (BEB:G�/BE;NKG��&;�*7H7CßHJ>7IßH7��J;NJ;�I7DIAH?J�_:?J_�;J�
JH7:K?J��,N;EB<:MBHGL�=>�Eu%GLMBMNM�=>��BOBEBL:MBHG�%G=B>GG>�
���,:KBL����
�

/BE;NKG�,:=HNQ����� (BEB:G� /BE;NKGx� :G=� �G=Kg� ,:=HNQ�� �8>?D7L7=KFJ7�� &7�
&KC?^H;� IKH� B;I� .7DJH7I�� 9>7F?JH;I� �� Y� �� :K� .7DJHßBEA7��
JH7:K?JI�;J�9ECC;DJ_I��,N;EB<:MBHGL�=>�Eu%GLMBMNM�=>��BOBEB	
L:MBHG�%G=B>GG>�����,:KBL����
�

/'� -ßъA>O7AßH?Aß�BG�#�A
�
/I'� -F7D:7AßH?Aß� BG� ):=ANLN=:G� ':NE� /AßLMKĉ� �>=
�� :G=�

MK:GLE
���.>;�-F7D:7A7H?A7I�E<�07IK=KFJ7��M?J>�J>;�(?HD7�
O7� 8O� %I;C7H7@7� �:?J;:� M?J>� *H;<79;�� #DJHE:K9J?ED� 7D:�
�D=B?I>�.H7DIB7J?ED��':LAFBK�/>KB>L�H?�0>QML�:G=�/MN=B>L�
����/KBG:@:K����
�

/I*� -F7D:7D?Hю7O7�BG�/I'
�



(5*!���*/�0	�+1 +*�

 

���

/I,� -F7D:7FH7:ĉF?Aß�BG��):KD�/
�#
� R<SDHPLDB��>=
���-F7D:7�
FH7:ĉF?Aß�����ECC;DJ7HO�ED�J>;�-F7D:7AßH?Aß�8O��>7=7�
L7:KJF7Bß9ßHO7���>G:K>L�����
�

Ķy/� Ķ?L7IŅJH7�BG��&:@:=BLA:��A:G=K:��A:MM>KCB��>=
���.>;�->?L7�
-ŅJH7�0?C7HI>?Dĉ���;?D=�J>;�-ŅJH7I�E<�07IK�!KFJ7�M?J>�J>;�
�ECC;DJ7HO� 97BB;:�0?C7HI>?Dĉ� 8O�%I>;C7Hß@7��':LAFBK�
/>KB>L�H?�0>QML�:G=�/MN=B>L���/KBG:@:K��
�

Ķ/2� Ķ?L7IŅJH7L?C7Hķ?Dĉ�BG�Ķ/
�
/O0� -L799>7D:7J7DJH7�BG��):=ANLN=:G�':NE�/AßLMKĉ��>=
���.>;�

-M799>7D:7�.7DJH7C� M?J>� �ECC;DJ7HO� 8O� %I>;C7Hß@7��
��OHEL
��':LAFBK�/>KB>L�H?�0>QML�:G=�/MN=B>L������������
���������������/KBG:@:K���	���
�

/5)� -?::>7OE=;ķL7HĉC7J7�J7DJH7�� BG�� &N=BM� 0oKSLoD�� .>;�
�E9JH?D;� E<�'7=?9�  ;C7B;� -F?H?JI	� �� �H?J?97B� �:?J?ED� E<�
-;B;9J;:� �>7FJ;HI� E<� J>;� -?::>7OE=;ķL7HĉC7J7�J7DJH7��
M?J>� �DDEJ7J;:� .H7DIB7J?ED� 7D:� �D7BOI?I�� 1GIN;EBLA>=�
,A
 
�MA>LBL��)>KMHG��HEE>@>��1GBO>KLBMR�H?�+Q?HK=�����
�

0Þ� .7DJHßBEA7�BG��):=ANLN=:G�':NE�/AßLMKĉ��>=
���.>;�.7DJHß�
BEA7� E<� �8>?D7L7� !KFJ7� M?J>� �ECC;DJ7HO� 8O� ,ß@ßD7A7�
$7O7H7J>7����OHEL
��':LAFBK�/>KB>L�H?�0>QML�:G=�/MN=B>L�
���� ���� ���� ���� ���� ���� ��� ���� ���� ���� ���� ���� /KBG:@:K�
��	���
�

0Þ2� .7DJHßBEA7L?L;A7�BG�0Þ
�
2:LN=>O:������ /HF:=>O:�2:LN=>O:�� .>;�3E=7�E<� J>;�'ßB?DĉL?@7OEJJ7H7�

J7DJH7��>7FJ;HI�#�������##���	��H?J?97B��:?J?ED��.H7DIB7J?ED�
��DEJ;I��,HG=B<A>KKR�����
�


