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$PQ;78H;6=<A! <6D! ;HQ878J<A! ;L8D;6J;! R8@RA8@R=>! =R;! 7KA;! KS! 6;=TK7U>! K6! >KJ8<A! K:=JKH;>B! (6!

=R8>!Q<Q;7!T;!=;>=!=R;!Q7KQ;7=8;>!KS!;PK@;6K:>AV!S8P;D!6;=TK7U>!86!=;<H!Q7KD:J=8K6B!-:WX;J=>!

H<U;! =R;! ><H;! D;J8>8K6>! 86! <! =;<HFTK7U! ;6L87K6H;6=! :6D;7! SK:7! D8SS;7;6=! K7@<68E<=8K6<A!

6;=TK7U>Y! *R;! A86;Z! =R;! J87JA;Z! =R;! >=<7Z! <6D! =R;! JKHQA;=;!6;=TK7UB! (6! <AA! =R;!6;=TK7U>Z! A86U>!

H<U;! 86SK7H<=8K6! <L<8A<WA;! =K! 6;8@RWK7>B! *R8>! D;>8@6! <AAKT>! :>! =K! <6<AVE;! D;J8>8K6>! <J7K>>!

6;=TK7U>! <6D! <! L<78;=V! KS! >:WX;J=>[! =VQ;>! 86! <! >=<6D<7D! A86;<7! =;<H! Q7KD:J=8K6! @<H;B!

2K6=78W:=8K6! A;L;A>! D8SS;7! >8@68S8J<6=AV! <J7K>>! 6;=TK7U>! <6D! =R;! >=<7! 8>! =R;! HK>=! ;SS8J8;6=!

86JKHQA;=;! K6;B!)K7;KL;7Z! K:7! 7;>:A=>! >:@@;>=! =R<=! >:WX;J=>! <J=! <>! JK6D8=8K6<A! JKKQ;7<=K7>!

T8=R!7;>Q;J=!=K!=R;!86SK7H<=8K6!7;J;8L;D!S7KH!=R;!6;=TK7UB!

                                                

5!3;!=R<6U!"6=K68K!)K7<A;>!<6D!)<7\<!$B!'KJR86<FO<77<JR86<!SK7!=R;87!JKHH;6=>!<6D!>:@@;>=8K6>B!3;!<7;!<A>K!

;>Q;J8<AAV!=R<6US:A!=K!=TK!<6K6VHK:>!7;S;7;;>!<6D!=R;!$D8=K7!86!JR<7@;Z!TRK>;!D;=<8A;D!JKHH;6=>!R;AQ;D!:>!=K!

8HQ7KL;!=R;!9:<A8=V!KS!=R;!H<6:>J78Q=!<6D!=K!>R<Q;!=R;!;PQK>8=8K6B!*R;!:>:<A!D8>JA<8H;7>!<QQAVB!-KA<E!@7<=;S:AAV!

<JU6KTA;D@;>!=R;!>:QQK7=!KS!=R;!2K6>;AA;78<!D[$D:J<J8]!D;!A<!^;6;7<A8=<=!M<A;6J8<6<!_^M`aabFcdef!<6D!=R;!)868>=7V!

KS!-J8;6J;!<6D!(66KL<=8K6!_O$-F`aadFedabgfB!);AC6D;EFG8HC6;E!@7<=;S:AAV!<JU6KTA;D@;>!=R;!>:QQK7=!KS!=R;!G:6=<!

D;!"6D<A:J\<!_-$G`aadF`gbhf!<6D!=R;!-Q<68>R!)868>=7V!KS!$D:J<=8K6!<6D!-J8;6J;!_$2.`aabFaii`ifB 
?
!2K77;>QK6D86@!<:=RK7Y!S<=<>j:LB;>Z!$'(F2$-!$D8S8J8K!(6>=8=:=K>Z!2<HQ:>!*<7K6@;7>!iha``!M<A;6J8<!_-Q<86fB 
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*R;!<6<AV>8>!KS!Q:WA8J!@KKD>!@<H;>!R<>!W;;6!<!H<86>=7;<H!=KQ8J! 86!=R;!S8;AD!KS!;PQ;78H;6=<A!

;JK6KH8J>!_+;DV<7D!_eggkf!8>!=R;!JA<>>8J<A!>:7L;VfB!(6!=R;!A<>=!D;J<D;>Z!=R;7;!R<>!W;;6!<!R:@;!

WKDV!KS!;PQ;78H;6=>!=R<=!<6<AVE;!RKT!=R;!JK6=78W:=8K6>!SK7!=R;!Q7KL8>8K6!KS!Q:WA8J!@KKD>!7;<J=!

=K! JR<6@;>! 86! >;L;7<A! S;<=:7;>! KS! =R;! Q7KWA;H! <=! R<6DB
e
! *R;7;! 8>Z! RKT;L;7Z! <6! 86=;7;>=86@!

<>Q;J=!=R<=!R<>!6K=!W;;6!;PQAK7;D!86!=R;!A<WY!*R;!;SS;J=>!KS!=R;!86=;76<A!_6;=TK7Uf!>=7:J=:7;!KS!

=R;!@7K:QB!!

*R;! 6;=TK7U! >=7:J=:7;! KS! =R;! @7K:Q! 8>! KS! >Q;J8<A! 7;A;L<6J;! 8S! T;! 86=;7Q7;=! =R;! Q:WA8J! @KKD>!

@<H;!<>!<!=;<H!Q7KD:J=8K6!Q7KWA;HB!(6!7;<A!A8S;!K7@<68E<=8K6>Z!8=!8>!7<7;AV!=R;!J<>;!=R<=!<AA!=R;!

H;HW;7>! KS! <! =;<H! 86=;7<J=! D87;J=AV! T8=R! ;<JR! K=R;7! _8B;BZ! =R;! JKHQA;=;! 6;=TK7UfB! .6! =R;!

JK6=7<7VZ!=R;7;!8>!<!R:@;!L<78;=V!KS!QK>>8WA;!>=7:J=:7;>Z!7;Q7;>;6=;D!WV!=R;!>;=!KS!6;=TK7U>!=R<=!

J<6!W;!SK7H;D!T8=R86!=R;!>;=!KS!<@;6=>B!)K7;KL;7Z! 8=! 8>!9:8=;! A8U;AV!=R<=!;<JR!<@;6=!H<V!K6AV!

KW>;7L;! =R;! W;R<L8K7! KS! =RK>;! K6;>!T8=R!TRKH! >R;! 86=;7<J=>! D87;J=AVB! *R8>! 8D;<! A;<D>! :>! =K!

;PQAK7;!TR;=R;7!D8SS;7;6=!KW>;7L<=8K6<A!>=7:J=:7;>!T8=R86!<!=;<H!7;>:A=!86!D8SS;7;6=!K:=JKH;>B!

(S!=R8>! 8>!=R;!J<>;Z! 8=!TK:AD!W;!KS! 86=;7;>=!SK7!=R;!D;>8@6;7!KS!<!=;<HZ!;B@B!=R;!K7@<68E<=8K6Z!=K!

U6KT!TR8JR!U86D!KS!6;=TK7U!>=7:J=:7;!Q7KL8D;>!=R;!HK>=!;SS8J8;6=!K:=JKH;B!*R;!KWX;J=8L;!KS!

=R8>! Q<Q;7! J<6! 6KT! W;! <DL<6J;DB! -:JJ86J=AV! ;PQ7;>>;DZ! 8=! 8>! =K! >=:DV! TR;=R;7Z! 86! <! =;<H!

Q7KD:J=8K6! Q7KWA;H! _HKD;A;D! <>! <! A86;<7! Q:WA8J! @KKD>! @<H;fZ! >:WX;J=>[! W;R<L8K7! JR<6@;>!

TR;6!T;! L<7V! =R;! KW>;7L<=8K6<A! >=7:J=:7;B! (S! >KZ!T;! <8H! =K! 8D;6=8SV!TR8JR! 6;=TK7U! S;<=:7;>!

SK>=;7!R8@R!A;L;A>!KS!JK6=78W:=8K6>B!!

(6!K:7!;PQ;78H;6=Z!T;!JK6>8D;7!=;<H>!KS!SK:7!>:WX;J=>!=R<=!7;Q;<=;DAV!QA<V!<!>=<6D<7D!Q:WA8J!

@KKD>! @<H;! W<>;D! K6! =R;! MKA:6=<7V! 2K6=78W:=8K6! );JR<68>H! _M2)fB! *R;! KW>;7L<=8K6<A!

>=7:J=:7;! 8>!D;=;7H86;D!WV!<6!;PK@;6K:>!<6D!S8P;D!6;=TK7U!T8=R86!=R;!=;<H!H;HW;7>B!"S=;7!

;<JR!7K:6DZ!;<JR!>:WX;J=!8>!86SK7H;D!<WK:=!=R;!JK6=78W:=8K6>!KS!R;7!6;8@RWK7>!86!=R;!6;=TK7U!

_8B;BZ! =R;! >:WX;J=>! A86U;D! =K! R;7fB! IKT;L;7Z! <! >:WX;J=! 8>! 6K=! 86SK7H;D! <WK:=! =R;! W;R<L8K7! KS!

=RK>;!K6;>!=R<=!<7;!6K=!_D87;J=AVf!A86U;D!=K!R;7B!!

3;! JK6>8D;7! SK:7! =7;<=H;6=>Z! TR8JR! JK77;>QK6D! =K! SK:7! >=VA8E;D! 6;=TK7U>Y! *R;! JKHQA;=;!

6;=TK7UZ!=R;!J87JA;Z!=R;!>=<7!<6D!=R;!A86;B!*R;!J87JA;!<6D!=R;!JKHQA;=;!6;=TK7U!<7;!>VHH;=78JB!

(6!=R;!J87JA;Z!<AA!=R;!>:WX;J=>!R<L;!=TK!A86U>!<6DZ!86!=R;!JKHQA;=;!6;=TK7UZ!<AA!=R;!>:WX;J=>!R<L;!

=R7;;!A86U>!_>86J;!T;!JK6>8D;7!@7K:Q>!KS!>8E;!SK:7fB!*R;!>=<7!<6D!=R;!A86;!<7;!<>VHH;=78JB!(6!=R;!

                                                
e
!l;AH;7!_`aacf!Q7KL8D;>!<!H;=<F<6<AV>8>!KS!Q:WA8J!@KKD>!;PQ;78H;6=>B 
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>=<7Z!<AA! =R;!>:WX;J=>!R<L;!K6;! A86U!W:=! =R;!J;6=7<A!K6;Z!TRK!R<>! =R7;;! A86U>B! (6! =R;! A86;Z! =TK!

>:WX;J=>!R<L;!=TK!A86U>!<6D!=TK!>:WX;J=>!R<L;!K6AV!K6;!A86UB
`
!*R8>!D;>8@6!<AAKT>!:>!=K!JKHQ<7;!

=R;! W;R<L8K7! KS! >:WX;J=>!T8=R! D8SS;7;6=! 6:HW;7! KS! A86U>! <AAKJ<=;D! 86! =R;! ><H;! _<>VHH;=78Jf!

6;=TK7U!<6DZ!<DD8=8K6<AAVZ!T;!J<6!JKHQ<7;!>:WX;J=>!T8=R!=R;!><H;!6:HW;7!KS!A86U>!<AAKJ<=;D!

86!D8SS;7;6=!6;=TK7U>Y!-:WX;J=>!T8=R!=R7;;!A86U>!_JKHQA;=;!6;=TK7U!L>B!>=<7fZ!>:WX;J=>!T8=R!=TK!

A86U>!_J87JA;!L>B!A86;f!<6D!>:WX;J=>!T8=R!K6;!A86U!_>=<7!L>B!A86;fB!!

.:7! 7;>:A=>!>:QQK7=! =R<=! =R;!6;=TK7U!>=7:J=:7;!W;JKH;>!=R;!H<XK7!D;=;7H86<6=!KS!W;R<L8K7Z!

7<=R;7! =R<6! =R;! <W>KA:=;! <HK:6=! KS! 86SK7H<=8K6! <L<8A<WA;! <=! =R;! @7K:Q! A;L;AB! *R;! >=<7Z!T8=R!

K6AV! =R7;;! A86U>Z! SK>=;7>! =R;!H<P8H:H!<L;7<@;!JK6=78W:=8K6Z!;L;6!TR;6!=R;!D8SS;7;6J;>!T8=R!

=R;! JKHQA;=;! 6;=TK7U! <7;! 6K=! >=<=8>=8J<AAV! >8@68S8J<6=B! (6! =R;! S87>=! 7K:6D! =R;7;! <7;! <A7;<DV!

D8SS;7;6J;>! 86! JK6=78W:=8K6>! <J7K>>! >KH;! 6;=TK7U>B! *R8>! S<J=! >:@@;>=>! =R<=Z! 86! >KH;! J<>;>Z!

>:WX;J=>! TRK! Q;7J;8L;! D8SS;7;6=! KW>;7L<=8K6<A! ;6L87K6H;6=>! _6;=TK7U>f! >=<7=! JK6=78W:=86@!

D8SS;7;6=AVB!(6!Q<7=8J:A<7Z!K:7!7;>:A=>!>:@@;>=!=R<=!=R;!Q7;>;6J;!KS!<!J;6=7<A!>:WX;J=!86!=R;!@7K:Q!

_<WA;!=K!KW>;7L;!<AA!=R;!86D8L8D:<A!JK6=78W:=8K6>f!H<U;>!<!D8SS;7;6J;B!!

)K7;KL;7Z! T;! =;>=! S7KH! =R;! D<=<! TR;=R;7! QA<V;7>! <J=! <>! JK6D8=8K6<A! JKKQ;7<=K7>! @8L;6! =R;!

86SK7H<=8K6!=R<=!=R;V!7;J;8L;!S7KH!=R;!6;=TK7UZ!8B;BZ!TR;=R;7!=R;V!7;<J=!QK>8=8L;AV!=K!=R;!A;L;A>!

KS!JK6=78W:=8K6!KW>;7L;D!86!=R;!Q7;L8K:>!7K:6DB
c
!*K!=R8>!<8HZ!86!=R;!7;@7;>>8K6>!T;!JK6=7KA!SK7!

=R;!<L;7<@;!JK6=78W:=8K6!=R<=!=R;!>:WX;J=!KW>;7L;D!S7KH!R;7!6;8@RWK7>!86!=R;!Q7;L8K:>!7K:6D!

<6DZ! <A>KZ! SK7! =R;! S87>=! Q;78KD! JK6=78W:=8K6B! 3;! >RKT! =R<=! =R;>;! L<78<WA;>! <7;! QK>8=8L;! <6D!

>8@68S8J<6=!<6D!=R<=!=R;V!;6JKHQ<>>!=R;!6;=TK7U!;SS;J=>!_TR;6!T;!JK6=7KA!SK7!=R;>;!L<78<WA;>!

=R;! 6;=TK7U! ;SS;J=>! <7;! >8@68S8J<6=AV! 7;D:J;DfB! *R8>! 7;>:A=! >:@@;>=>! =R<=! =R;! S87>=! Q;78KD!

JK6=78W:=8K6>!_TR8JRZ!<>!<A7;<DV!H;6=8K6;DZ!D8SS;7!<J7K>>!>KH;!6;=TK7U>f!<6D!=R;!86SK7H<=8K6!

=R<=!>:WX;J=>!7;J;8L;!86!=R;!Q7;L8K:>!7K:6D!_D;=;7H86;D!WV!=R;!6;=TK7Uf!;PQA<86!=R;!W;R<L8K7!

86!=R;!M2)B!!

*R;!7;>=!KS!=R;!Q<Q;7!8>!K7@<68E;D!<>!SKAAKT>B!-;J=8K6!`!D8>J:>>;>!=R;!7;A<=;D!A8=;7<=:7;B!-;J=8K6!

c! ;PQA<86>! =R;! ;PQ;78H;6=<A! D;>8@6! <6D! Q7KJ;D:7;>B! -;J=8K6! i! 7;QK7=>! K6! =R;! ;PQ;78H;6=<A!

7;>:A=>B!-;J=8K6!k!JK6JA:D;>B!

#

                                                
`
!#K=;!=R<=!=R;!6;=TK7U>!=R<=!T;!>=:DV!86!=R;!A<W!<7;!T;AA!D;S86;D!SK7!<6V!@7K:Q!>8E;B! 
c
! -;L;7<A! ;PQ;78H;6=>! K6! Q:WA8J! @KKD! @<H;>! _;B@B! /8>JRW<JR;7! ;=! <AB! `aaef! >=7K6@AV! >:@@;>=! =R<=! <! >8@68S8J<6=!

Q7KQK7=8K6!KS!>:WX;J=>!<7;!JK6D8=8K6<A!JKKQ;7<=K7>B 
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*R;! 7KA;! KS! 86SK7H<=8K6! 86! >KJ8<A! D8A;HH<>! QA<V;D! 86! =R;! A<W! T<>! S87>=! <6<AVE;D! WV! /KP! <6D!

^:V;7!_egdbfB!*R;V!JK6>8D;7!6FQ;7>K6!Q78>K6;7[>!D8A;HH<!@<H;>!<6D!>RKT!=R<=!=R;!Q7KL8>8K6!

KS!86SK7H<=8K6!<WK:=!=R;!JRK8J;>!KS!K=R;7>!86J7;<>;>!JKKQ;7<=8K6!7<=;>!_7;A<=8L;!=K!<!>J;6<78K!

86! TR8JR! >:WX;J=>! <7;! X:>=! 86SK7H;D! <WK:=! =R;! 6:HW;7! KS! JKKQ;7<=K7>fB!)K7;! 7;J;6=AVZ! 86! <!

Q:WA8J! @KKD>! ;PQ;78H;6=Z! 2<>K6! <6D! 4R<6! _egggf! >RKT! =R<=! =R;! Q7KL8>8K6! KS! JK6=86:K:>!

86SK7H<=8K6! SK>=;7>!R8@R;7! A;L;A>!KS!JK6=78W:=8K6!=R<6!=R;!Q7KL8>8K6!KS! 86SK7H<=8K6!<=! 7;@:A<7!

86=;7L<A>B!$JU;A!;=!<AB!_`aagf!>:QQK7=!=R;!8D;<!=R<=!=R;!Q;7J;8L;D!9:<A8=V!KS!86SK7H<=8K6!H<==;7>!

<6D!"6D7;K68! <6D!&;=78;! _`aaif! >RKT! =R<=! =R;!L8>:<A! 8D;6=8S8J<=8K6!KS!K=R;7!H;HW;7>!KS! =R;!

@7K:Q! _<6D! =R;87! Q<>=! JRK8J;>f! R<>! <! QK>8=8L;! ;SS;J=! K6! JK6=78W:=8K6>B
i
! /86<AAVZ! 27K>K6! <6D!

)<7U>!_eggbf!<6D!/<=<>!;=!<AB!_`aagf!>=:DV!=R;!;SS;J=>!KS!S:AAV!=7<J;<WA;!86SK7H<=8K6B
k
!*R;V!S87>=!

>RKT!=R<=! =K! 86SK7H!>:WX;J=>!<WK:=! =R;! _7<6DKHAV!K7D;7;Df!L;J=K7!KS!JK6=78W:=8K6>!DK;>!6K=!

8HQ7KL;!;SS8J8;6JV!T8=R!7;>Q;J=!=K!<!W<>;A86;!>J;6<78K!_TR;7;!>:WX;J=>!K6AV!7;J;8L;!<@@7;@<=;!

86SK7H<=8K6fB!IKT;L;7Z!TR;6! 86SK7H<=8K6! 8>! =7<J;<WA;Z! =R;! A;L;A>!KS!JK6=78W:=8K6!>8@68S8J<6=AV!

86J7;<>;B!!

(6! <AA! =R;! =7;<=H;6=>! KS! K:7! ;PQ;78H;6=Z! <S=;7! ;<JR! 7K:6DZ! =R;! >:WX;J=>! 7;J;8L;! 86SK7H<=8K6!

=R<=! J<6! W;! =7<J;D! W<JUB! (6! ;<JR! =7;<=H;6=! T;! L<7V! =R;! KW>;7L<=8K6<A! >=7:J=:7;! _6;=TK7UfY!

$<JR! >:WX;J=! 8>! 86SK7H;D! <WK:=! =R;! JK6=78W:=8K6! A;L;A>! KS! <! >:W>;=! KS! =R;! @7K:Q! H;HW;7>Z!

TR8JR! 8>! D;=;7H86;D!WV! <6! ;PK@;6K:>! 6;=TK7U! >=7:J=:7;B! (=!T<>! 6K=! :6=8A! L;7V! 7;J;6=AV! =R<=!

>KH;!;PQ;78H;6=>!K6!6;=TK7U>!;H;7@;D! 86!;JK6KH8J>B
h
!487JRU<HQ!<6D!#<@;A! _`aadfZ!2<>><7!

_`aadf! <6D! '8;DA! <6D! 1A;! _`aa`f! JK6D:J=! ;PQ;78H;6=>! =K! >=:DV! =R;! 7KA;! KS! 6;=TK7U>! 86!

JKKQ;7<=8K6! A;L;A>! 86! Q78>K6;7>[! D8A;HH<! @<H;>B! -KH;! K=R;7! 7;J;6=! ;JK6KH8J! ;PQ;78H;6=>!

>=:DV!6;=TK7U! SK7H<=8K6Z! SK7! 86>=<6J;Z!0;JU!<6D! GKR6>K6! _`aaifZ!2<AA<6D;7!<6D!&AK==! _`aakfZ!

/<AU!<6D!4K>S;AD!_`aacfZ!O;7686@R<:>!;=!<AB!_`aahf!<6D!O;7686@R<:>!;=!<AB!_`aadfB
d
!!

2<7Q;6=;7!_`aadf!<6D!2RK8Z!^<A;!<6D!4<78L!_`aakf!H<V!W;!=R;!JAK>;>=!Q<Q;7>!=K!K:7>B!2<7Q;6=;7!

_`aadf! 8>! =R;! S87>=! =K! 86=7KD:J;!<!6;=TK7U!;SS;J=! 86! <!Q:WA8J! @KKD>!;PQ;78H;6=B! (6!R8>!D;>8@6Z!

>:WX;J=>! KW>;7L;! =R;! JK6=78W:=8K6>! H<D;! WV! <AA! =R;! @7K:Q! H;HW;7>Z! <6D! =R;V! <7;! <WA;! =K!

HK68=K7! _Q:68>Rf! <! >:W>;=! KS! =R;! @7K:QB! I;! 7;>=78J=>! =R;! <6<AV>8>! =K! >VHH;=78J! _HK68=K786@f!

                                                
i
!^mJR=;7!;=!<AB!_egghf!<A>K!<6<AVE;!=R;!8HQ<J=!KS!86SK7H<=8K6!<6D!<6K6VH8=V!<6D!=R;87!7;>:A=>!>:@@;>=!=R<=!Q7KL8D86@!

86SK7H<=8K6!;PFQK>=!R<>!<!L;7V!A8H8=;D!;SS;J=B 
k
! 27K>K6! <6D! )<7U>! _eggbf! >=:DV! <! JKHQA;P! ;6L87K6H;6=Z! T8=R! H:A=8QA;! ;9:8A8W78<! 86! TR8JR! =R;! Q:WA8J! @KKD! 8>!

Q7KL8D;DB!/<=<>!;=!<AB!_`aagf!JK6>8D;7!<!>=<6D<7D!Q:WA8J!@KKD>!@<H;!<6D!<!JKK7D86<=8K6!@<H;B 
h
!*R8>!JK6=7<>=>!T8=R!<!A<7@;!=R;K7;=8J<A!W<JU@7K:6DB!-;;!G<JU>K6!_`aakf!<6D!^KV<A!_`aakfB 
d
! .=R;7! 6;=TK7U! ;PQ;78H;6=>! >=:DVZ! <HK6@! K=R;7! =KQ8J>Z! JKK7D86<=8K6! @<H;>! <6D! W:V;7F>;AA;7! 6;=TK7U>B! -;;!

4K>S;AD!_`aaif!SK7!<!>:7L;V!K6!=R8>!;H;7@;6=!A8=;7<=:7;B 
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6;=TK7U>B!2RK8Z!^<A;!<6D!4<78L!_`aakf! 8HQA;H;6=!=R7;;!D8SS;7;6=!D87;J=;DF6;=TK7U!>=7:J=:7;>!

_>=<7Z!J87JA;!<6D!JKHQA;=;!6;=TK7Uf!=K!>=:DV!KW>;7L<=8K6<A!A;<7686@!86!=R;!A<WB!(6!K:7!Q<Q;7Z!T;!

>=:DV! 86! =R;! A<W!<!Q:WA8J!@KKD>!@<H;! 86!TR8JR!<!6;=TK7U!D;=;7H86;>!TR8JR!H;HW;7>!KS! =R;!

@7K:Q!;<JR!>:WX;J=!KW>;7L;>B
b
!)K7;KL;7Z!T;!JK6>8D;7!WK=R!>VHH;=78J!_JKHQA;=;!6;=TK7U!<6D!

J87JA;f! <6D! <>VHH;=78J! _>=<7! <6D! A86;f! >=7:J=:7;>B! (6! K:7! L8;TZ! K:7! ;PQ;78H;6=! 8>! =R;! S87>=!

>V>=;H<=8J!>=:DV!KS!_KW>;7L<=8K6<Af!6;=TK7U>!86!<!=;<H!Q7KD:J=8K6!;6L87K6H;6=B!!

#

2"#345/',6/%&10#7/8,9%#1%)#:'(+/)*'/8#

3;! JK6>8D;7! @7K:Q>! KS! SK:7! QA<V;7>Z! !! n! oeZ! `Z! cZ! ipB! .:7! ;PQ;78H;6=! JK6>8>=>! KS! SK:7!

=7;<=H;6=>B! $<JR! =7;<=H;6=! JK77;>QK6D>! =K! <! 6;=TK7U! D;S86;D! K6! !! =R<=! D;=;7H86;>! <6!

K7@<68E<=8K6<A!>=7:J=:7;B!*R;>;!6;=TK7U>!<7;!D;Q8J=;D!86!*<WA;!eY!*R;!JKHQA;=;!6;=TK7U!_#efZ!

=R;! J87JA;! _#`fZ! =R;! A86;! _#cf! <6D! =R;! >=<7! _#ifB! (6! *<WA;! eZ! <6! ;D@;! W;=T;;6! =TK! QA<V;7>!

7;Q7;>;6=>!<!A86UB!3;!<>>:H;!=R<=!6;=TK7U>!<7;!:6D87;J=;DZ!8B;BZ!8S!<!QA<V;7!8>!A86U;D!=K!<6K=R;7!

K6;Z!=R;!A<=;7!K6;!8>!<A>K!A86U;D!=K!=R;!SK7H;7!K6;B!3;!JA<>>8SV!=R;!QA<V;7>!<JJK7D86@!=K!=R;87!

6:HW;7! KS! A86U>Y! &A<V;7>! KS! =VQ;! e! _*efZ! =VQ;! `! _*`f! <6D! =VQ;! c! _*cf! R<L;! eZ! `! <6D! c! A86U>Z!

7;>Q;J=8L;AVB!I;6J;Z!#e!JK6>8>=>!KS!SK:7!*c!QA<V;7>Z!#`!JK6>8>=>!KS!SK:7!*`!QA<V;7>Z!#c!JK6>8>=>!

KS!=TK!*`!QA<V;7>!<6D!=TK!*e!QA<V;7>Z!<6D!#i!JK6>8>=>!KS!K6;!*c!QA<V;7!<6D!=R7;;!*e!QA<V;7>B!(6!

<AA! K:7! =7;<=H;6=>! T;! SKAAKT! <! Q<7=6;7>! H<=JR86@Z! =R<=! 8>Z! =R;! @7K:Q! JKHQK>8=8K6! 8>! U;Q=!

JK6>=<6=B!)K7;KL;7Z!=R;!>:WX;J=>[!QK>8=8K6>!T8=R86!=R;!6;=TK7U!_8B;BZ!=R;87!QA<V;7!6:HW;7>f!<7;!

7<6DKHAV!D;=;7H86;D!<=!=R;!W;@86686@!KS!=R;!;PQ;78H;6=!<6D!S8P;D!=R7K:@RK:=!<AA!=R;!7K:6D>B!

q*<WA;!e!<7K:6D!R;7;r!

*R;!;PQ;78H;6=!T<>!JKHQ:=;78E;D!:>86@!l*'$$!_/8>JRW<JR;7Z!`aadfB!(6!<AA!=R;!=7;<=H;6=>Z!=R;!

@7K:Q>!7;Q;<=;DAV!QA<V!=R;!MKA:6=<7V!2K6=78W:=8K6!);JR<68>H!@<H;!_M2)f!SK7!`a!7K:6D>B!*R;!

6;=TK7U!D;=;7H86;>!=R;!KW>;7L<=8K6<A!>=7:J=:7;Y!"S=;7!;<JR!7K:6DZ!;<JR!>:WX;J=!8>!K6AV!<WA;!=K!

KW>;7L;!=R;!JK6=78W:=8K6!A;L;A>!KS!=R;!@7K:Q!H;HW;7>!=R<=!<7;!A86U;D!=K!R;7B!!

*R;!@<H;!Q7KJ;;D>!<>!SKAAKT>B!"=!=R;!W;@86686@!KS!;<JR!7K:6DZ!>:WX;J=>!<7;!;6DKT;D!T8=R!ka!

$PQ;78H;6=<A! 2:77;6JV! 168=>! _$21>fB! $<JR! _>:WX;J=f ! >8H:A=<6;K:>AV! JRKK>;>! R;7!

JK6=78W:=8K6! =K! =R;!@7K:Q!<JJK:6=Z!ciB! -:WX;J=>!H<U;! =R;87! JRK8J;>!WV! =VQ86@!K6!<! U;VWK<7DB!

                                                
b
!(6!<!JKHQ<68K6!Q<Q;7Z!/<=<>!;=!<AB!_`aabfZ!T;!<6<AVE;!><6J=8K686@!W;R<L8K7!:6D;7!D8SS;7;6=!6;=TK7U!>=7:J=:7;>B!(6!

=R8>!J<>;Z!=R;!6;=TK7U!D;S86;>!WK=R!=R;!KW>;7L<=8K6<A!<6D!=R;!HK68=K786@!>=7:J=:7;B 



 6 

$<JR!$21!=R<=!8>!JK6=78W:=;D!=K!=R;!@7K:Q!<JJK:6=!V8;AD>!<!Q<VKSS!KS!aBk!$21>!=K!;<JR!H;HW;7!

KS!=R;!@7K:QB!$<JR!$21!=R<=!8>!6K=!JK6=78W:=;D!WV!<!>:WX;J=!8>!J7;D8=;D!=K!R;7!Q78L<=;!<JJK:6=B!

*R:>Z!<=!<!Q<7=8J:A<7!7K:6DZ!>:WX;J=!i[>!;<7686@>!_86!$21>f!<7;!@8L;6!WVY!

!

"=!=R;!;6D!KS!;<JR!7K:6DZ!=R;!JKHQ:=;7!>J7;;6!KS!;<JR!>:WX;J=!D8>QA<V>!R;7!868=8<A!;6DKTH;6=Z!

=R;!JK6=78W:=8K6!KS!=R;!@7K:Q!H;HW;7>!A86U;D!=K!R;7!<6D!R;7!;<7686@>!S7KH!WK=R!<JJK:6=>B!(6!

<AA!=7;<=H;6=>Z!=R;!JRK8J;!ci = a!H<P8H8E;>!>:WX;J=!is>!;<7686@>!<=!<6V!7K:6DB!-86J;!=R;!@<H;!8>!

S868=;AV!7;Q;<=;DZ!=R;7;!8>!<!:689:;!>:W@<H;!Q;7S;J=!;9:8A8W78:HZ!86!TR8JR!<AA!H;HW;7>!KS!=R;!

@7K:Q!JK6=78W:=;!E;7K!86!<AA!7K:6D>B!

*R;! ;PQ;78H;6=! T<>! JK6D:J=;D! <=! +(#$$%! _+<WK7<=K7V! SK7! ';>;<7JR! 86! $PQ;78H;6=<A!

$JK6KH8J>fZ!<=!=R;!168L;7>8=V!KS!M<A;6J8<B!*R;!Q<7=8J8Q<6=>!T;7;!eii!W:>86;>>!<6D!;JK6KH8J>!

:6D;7@7<D:<=;! >=:D;6=>Z! <AA! KS! =R;H! 86;PQ;78;6J;D! 86! Q:WA8J! @KKD! @<H;>! ;PQ;78H;6=>! K7!

6;=TK7U!;PQ;78H;6=>B!3;!7<6!b!>;>>8K6>!_=TK!SK7!;<JR!=7;<=H;6=f!<6D!6K!>:WX;J=!Q<7=8J8Q<=;D!

86!HK7;!=R<6!K6;!>;>>8K6B!-Q;J8S8J<AAVZ!ch!>:WX;J=>!Q<7=8J8Q<=;D!86!=7;<=H;6=!#e!_h?c!@7K:Q>Z!86!

=TK!>;>>8K6>fZ!ch!>:WX;J=>!Q<7=8J8Q<=;D!86!#`!_h?c!@7K:Q>fZ!ia!>:WX;J=>!Q<7=8J8Q<=;D!86!#c!_h?i!

@7K:Q>fZ! <6D! c`! >:WX;J=>! Q<7=8J8Q<=;D! 86!#i! _h?`! @7K:Q>fB! *R;! <L;7<@;!Q<VH;6=!T<>! <7K:6D!

eit!<6DZ!K6!<L;7<@;Z!<!>;>>8K6!A<>=;D!<7K:6D!ka!H86:=;>Z!86JA:D86@!=R;!868=8<A!86>=7:J=8K6>!<6D!

=R;!Q<VH;6=!KS!>:WX;J=>B!!

#

;"#345/',6/%&10#./8*0&8#

3;! D8L8D;! =R;! <6<AV>8>! 86! =R7;;! Q<7=>B! (6! -;J=8K6! iBe! T;! >=:DV! =R;! 7;A<=8K6>R8Q! W;=T;;6!

6;=TK7U>!<6D!JK6=78W:=8K6! A;L;A>B!3;!>R<AA! >;;!=R<=!D8SS;7;6=!K7@<68E<=8K6<A!>=7:J=:7;>! SK>=;7!

D8SS;7;6=!JK6=78W:=8K6!A;L;A>B!(6!Q<7=8J:A<7Z!=R;!>=<7!8>!=R;!W;>=!6K6FJKHQA;=;!6;=TK7UB!*R;6Z!T;!

86L;>=8@<=;!=R;!D;=;7H86<6=>!KS!=R;>;!D8SS;7;6J;>B!(6!-;J=8K6!iB`!T;!>=:DV!=R;!W;R<L8K7!KS!=R;!

D8SS;7;6=! =VQ;>!KS! >:WX;J=>B!38=R86!;<JR!<>VHH;=78J!6;=TK7U! _A86;!<6D! >=<7fZ! =R;!W;R<L8K7!KS!

>:WX;J=>! KS! D8SS;7;6=! =VQ;>! 8>! 6K=! >8@68S8J<6=AV! D8SS;7;6=B! (6! JK6=7<>=Z! T;! S86D! >8@68S8J<6=!

D8SS;7;6J;>! 86! =R;! W;R<L8K7! KS! >KH;! =VQ;>! KS! >:WX;J=>! <J7K>>! D8SS;7;6=! 6;=TK7U>B! /86<AAVZ! (6!

-;J=8K6!iBcZ!T;!JK6>8D;7!<!>Q;J8S8J<=8K6!TR;7;!T;!XK86=AV!<6<AVE;!6;=TK7U!<6D!=VQ;!;SS;J=>!WV!
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H;<6>!KS! 86=;7<J=8K6!=;7H>B!3;!S86D!=R<=!<AA!=R;!7;>:A=>!KS!-;J=8K6>!iBe!<6D!iB`!<7;!7KW:>=!=K!

>:JR!<!>Q;J8S8J<=8K6B!

;"!#<%10=8,8#(>#?(%&',@*&,(%#1+'(88#A/&B('C8"#

q/8@:7;!e!<7K:6D!R;7;r!

/8@:7;!e!>RKT>!=R;!=;HQK7<A!Q<=R!_86!WAKJU>!KS!S8L;!7K:6D>f!KS!=R;!<L;7<@;!JK6=78W:=8K6!=K!=R;!

Q:WA8J!@KKD!SK7!;<JR!=7;<=H;6=B!OV!L8>:<A!86>Q;J=8K6Z!T;!KW>;7L;!=R<=!=R;!<L;7<@;!JK6=78W:=8K6!

A;L;A>! <7;! R8@R;7! 86! #e! <6D! #i! =R<6! 86! =R;! K=R;7! =TK! 6;=TK7U>B! "DD8=8K6<AAVZ! 86! <AA! =R;!

=7;<=H;6=>Z!=R;7;!8>!<!>8@68S8J<6=!D;JA86;!86!JK6=78W:=8K6>B!(6!=R8>!7;>Q;J=Z!=R;!=;HQK7<A!Q<=R!8>!

SA<==;7!86!#i!=R<6!86!=R;!K=R;7!=R7;;!6;=TK7U>!<6DZ!86!=R;!A<>=!WAKJU!KS!S8L;!Q;78KD>Z!=R;!<L;7<@;!

JK6=78W:=8K6!A;L;A!86!#i!8>!=R;!R8@R;>=B!

q*<WA;!`!<7K:6D!R;7;r!

(6!*<WA;!`Z!T;!>RKT!=R;!<L;7<@;!JK6=78W:=8K6!A;L;A>Z!D8><@@7;@<=86@!WK=R!WV!6;=TK7U>!<6D!WV!

=VQ;>!KS!>:WX;J=>B!(6!=R;!:QQ;7!Q<7=!KS!=R;!=<WA;!T;!JK6>8D;7!K6AV!=R;!D<=<!S7KH!=R;!S87>=!7K:6DZ!

<6D!86!=R;!AKT;7!Q<7=!T;!JK6>8D;7!<AA!=R;!`a!7K:6D>B!!

3;! <7;! S87>=! 86=;7;>=;D! 86! >=:DV86@! TR;=R;7! =R;! Q;7J;Q=8K6! KS! =R;! @<H;! D;Q;6D>! K6! =R;!

6;=TK7U!86!TR8JR!=R;!>:WX;J=!8>!<AAKJ<=;DB!"!L8>:<A!86>Q;J=8K6!KS!*<WA;!`!>:@@;>=>!D8SS;7;6J;>!86!

JK6=78W:=8K6! A;L;A>! <J7K>>! 6;=TK7U>! 86! =R;! S87>=! 7K:6DB
g
! *K! JR;JU! =R;! >8@68S8J<6J;! KS! =R;>;!

D8SS;7;6J;>Z!T;!7;AV!K6!)<66F3R8=6;V!=;>=>Z!TR8JR!>RKT!=R<=!K6AV!=R;!D8SS;7;6J;>!W;=T;;6!#i!

<6D!#c!<7;!>8@68S8J<6=!<=!=R;!eau!A;L;AB
!
!

.L;7! =R;!`a! 7K:6D>Z!)<66F3R8=6;V! =;>=>! >RKT!=R<=! =R;!<L;7<@;!JK6=78W:=8K6>! 86!#e!<6D!#i!

<7;! >8@68S8J<6=AV! A<7@;7! =R<6! =R;! <L;7<@;! JK6=78W:=8K6! 86! #c! <=! =R;! ku! <6D! eu! A;L;A>Z!

7;>Q;J=8L;AVB! (6! JK6=7<>=Z! T;! 6;8=R;7! S86D! <6V! >=<=8>=8J<A! D8SS;7;6J;! W;=T;;6! #e! <6D! #i! 6K7!

W;=T;;6!#`!<6D!<6V!KS!=R;!K=R;7!6;=TK7U>B
ea
!

^8L;6!=R;!6<=:7;!KS!K:7!D<=<!_<!Q<6;A!KS!>:WX;J=>!=R<=! 86=;7<J=! 86!S8P;D!@7K:Q>fZ!T;!>R<AA!6KT!

D8>J:>>!=R;!7;>:A=>!KS!<!HK7;!>KQR8>=8J<=;D!_;JK6KH;=78Jf!<6<AV>8>!=R<=!JKHQ<7;>!=R;!86D8L8D:<A!

                                                
g
!(6=;7;>=86@AVZ!86!=7;<=H;6=!#iZ!86!=R;!S87>=!Q;78KD!6K!86D8L8D:<A!JK6=78W:=8K6!8>!W;AKT!k!<6DZ!HK7;KL;7Z!*c!>:WX;J=>!

DK!6K=!JK6=78W:=;!A;>>!=R<6!eaB 
ea
! 3R;6! T;! Q;7SK7H! =R;! )<66F3R8=6;V! =;>=>! JK77;>QK6D86@! =K! =R;! S87>=! 7K:6DZ! T;! JK6>8D;7! =R;! 86D8L8D:<A!

JK6=78W:=8K6>!KS!<AA!>:WX;J=>!_>86J;!=R;V!<7;!86D;Q;6D;6=fB!(6!JK6=7<>=Z!TR;6!T;!Q;7SK7H!=R;!=;>=>!JK77;>QK6D86@!=K!

<AA! =R;! `a! 7K:6D>Z!T;!6;;D! =K! =<U;! 86=K! <JJK:6=! =R;! S<J=! =R<=! ;<JR! @7K:Q!Q7KL8D;>! <6! 86D;Q;6D;6=! KW>;7L<=8K6B!

*R;7;SK7;Z!T;!JK6>8D;7!=R;!<L;7<@;!@7K:Q!JK6=78W:=8K6!<@@7;@<=;D!SK7!=R;!`a!7K:6D>B!
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JK6=78W:=8K6>!<J7K>>!6;=TK7U>!=R7K:@RK:=!=R;!`a!7K:6D>B!*K =R8>!<8HZ!86!*<WA;!c!T;!7;QK7=!=R;!

7;>:A=>!KS!=TK!_Q<6;A!D<=<f!HKD;A>!T8=R!7<6DKH!;SS;J=>!<=!=R;!86D8L8D:<A!A;L;AB
ee
!!

!q*<WA;!c!<7K:6D!R;7;r!

(6!HKD;A!eZ!T;!<6<AVE;!RKT!=R;!7;Q;=8=8K6>!KS!=R;!@<H;!<6D!=R;!6;=TK7U!>=7:J=:7;!<SS;J=!=R;!

JK6=78W:=8K6!A;L;A>B!*K!=R8>!<8HZ!T;!JK6>8D;7!<>!86D;Q;6D;6=!L<78<WA;>!"#$%&!_S7KH!e!=K!`af!<6D!

SK:7!=7;<=H;6=!D:HH8;>Y!#eZ!#`Z!#c!<6D!#iB!$<JR!D:HHV!=<U;>!L<A:;!K6;!8S!=R;!KW>;7L<=8K6!

JKH;>! S7KH!<! >:WX;J=! <AAKJ<=;D! 86! =R;! JK77;>QK6D86@! 6;=TK7U! <6D! E;7K! K=R;7T8>;B! ">! 8=! R<>!

W;;6! SK:6D! 86! H<6V! K=R;7! Q:WA8J! @KKD! @<H;! ;PQ;78H;6=>Z! =R;7;! 8>! <! >8@68S8J<6=! D;JA86;! 86!

JK6=78W:=8K6>! KL;7! =8H;B! ! *K! JR;JU! 8S! =R;7;! <7;! >8@68S8J<6=! D8SS;7;6J;>! 86! JK6=78W:=8K6! A;L;A>!

W;=T;;6!_Q<87>!KSf!6;=TK7U>Z!T;!JKHQ<7;!=R;!JK;SS8J8;6=>!KS!=R;!D:HH8;>!WV!H;<6>!KS!=F=;>=>!

_TR8JR! Q7KL8D;! ;>=8H<=;>Z! >=<6D<7D! ;77K7>Z! <6D! QFL<A:;>! KS! A86;<7! JKHW86<=8K6>! KS! =R;!

86D;Q;6D;6=! L<78<WA;>fB! 3;! KW>;7L;! =R<=! WK=R! #e! <6D! #i! K:=Q;7SK7H! #cB! *R8>! 7;>:A=! 8>!

Q<7=8<AAV! ;PQ;J=;DZ! W;J<:>;! =R;! =K=<A! 6:HW;7! KS! A86U>! 86! #e! 8>! =T8J;! =R<=! 86! #c! _86! #e! <AA!

>:WX;J=>!KW>;7L;!;<JR!K=R;7[>!W;R<L8K7fB!IKT;L;7Z!#i!<6D!#c!R<L;!=R;!><H;!6:HW;7!KS!A86U>B!

*R;!H<86! D8SS;7;6J;! W;=T;;6! =R;H! 8>! =R;! Q7;>;6J;! 86!#i!KS! <! >:WX;J=! =R<=! KW>;7L;>Z! <6D! 8>!

KW>;7L;D!WVZ!;L;7VK6;!;A>;B!*R;!Q7;>;6J;!KS! =R8>!vJKK7D86<=K7w!>:@@;>=>! =R<=!#i! 8>! =R;!HK>=!

R8;7<7JR8J<A! >=7:J=:7;Z! ;L;6!TR;6! =R;! Q:WA8J! @KKD! @<H;! 8>! S:AAV! RK78EK6=<AB!3;! <A>K! KW>;7L;!

=R<=!=R;7;!<7;!6K!>8@68S8J<6=!D8SS;7;6J;>!W;=T;;6!#e!<6D!#`B
!
!*R8>!7;>:A=!8>!6K=!>:7Q78>86@!>86J;!

#e! <6D!#`! <7;! ;9:8L<A;6=! 86! 86SK7H<=8K6<A! =;7H>B
e`
!#K=;! =R<=! <AA! =R;! 7;>:A=>! KS!HKD;A! e! <7;!

7KW:>=!=K!=R;!6K6FQ<7<H;=78J!<6<AV>8>!_)<66F3R8=6;V!=;>=>f!Q7;>;6=;D!<WKL;B!

(6!HKD;A!`Z!T;!<6<AVE;!TR;=R;7! =R;!D8SS;7;6J;>!KW>;7L;D! 86! =R;!Q7;L8K:>!HKD;A! JKH;! S7KH!

D8>>8H8A<7! DV6<H8J>! 86! ;<JR!6;=TK7UB! *K! =R8>! <8HZ!T;! 86=7KD:J;! <>! ;PQA<6<=K7V! L<78<WA;>! =R;!

S87>=!JK6=78W:=8K6!KS!=R;!>:WX;J=!_/87>=2K6=f!<6D!=R;!<L;7<@;!JK6=78W:=8K6!86!=R;!Q7;L8K:>!7K:6D!

KS!=RK>;!H;HW;7>!KS!=R;!@7K:Q!=R<=!<7;!KW>;7L;D!WV!=R;!>:WX;J=!_+<@"L@2K6=F8fB!3;!KW>;7L;!

=R<=!=R;!JK;SS8J8;6=>!KS!WK=R!L<78<WA;>!<7;!QK>8=8L;!<6D!>8@68S8J<6=B!)K7;KL;7Z!K6J;!T;!JK6=7KA!

SK7! =R;>;!L<78<WA;>Z! =R;7;!<7;! A;>>!D8SS;7;6J;>!<J7K>>!6;=TK7U>B
ec
!I;6J;Z!@8L;6! =R;! _D8SS;7;6=f!

868=8<A! JK6=78W:=8K6! A;L;A>! KS! ;<JR! 6;=TK7UZ! <! DV6<H8J>! TR;7;! >:WX;J=>! <J=! <>! JK6D8=8K6<A!

                                                
ee
!"AA! =R;!HKD;A>!D8>J:>>;D! 86!-;J=8K6!i!:>;!^;6;7<A8E;D!+;<>=!-9:<7;>!;>=8H<=8K6>!_*<WA;>!cZ!i!<6D!kfB!/K7!<AA! =R;!

;>=8H<=8K6>!T;!:>;!=R;!>KS=T<7;!-*"*"B!"DD8=8K6<AAVZ!86!<AA!K:7!HKD;A>!T;!<DX:>=!=R;!>=<6D<7D!;77K7>!=K!<JJK:6=!SK7!

=R;! S<J=! =R<=! KW>;7L<=8K6>! <7;! 6K=! 6;J;>><78AV! 86D;Q;6D;6=! T8=R86! @7K:Q>B! *K! =R8>! <8HZ! T;! :>;! <! 7;A<=8L;AV!

JK6>;7L<=8L;!JA:>=;786@!<QQ7K<JRZ!D:;!=K!+8<6@!<6D!l;@;7!_egbhfB 
e`
!#K=;!=R<=!;<JR!>:WX;J=!8>!86SK7H;D!<WK:=!=R;!;<7686@>!S7KH!=R;!Q:WA8J!@KKDB!*R:>Z!86!#`Z!<!A8==A;!J<AJ:A<=8K6!<AAKT>!

;<JR!>:WX;J=!=K!86S;7!=R;!JK6=78W:=8K6!KS!=R;!K6AV!H;HW;7!KS!=R;!@7K:Q!=R<=!8>!6K=!A86U;D!=K!R;7B! 
ec
!#K=;!=R<=Z!<A=RK:@R!=R;!D8SS;7;6J;!W;=T;;6!#e!<6D!#c!8>!>=8AA!>8@68S8J<6=Z!=R;!JK;SS8J8;6=!8>!>H<AA;7!=R<6!86!HKD;A!

eB!*R;!D8SS;7;6J;>!W;=T;;6!#c!<6D!#i!<7;!>8@68S8J<6=!K6AV!<=!=R;!eau!A;L;AB 
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JKKQ;7<=K7>!T8=R!7;>Q;J=!=K!=R;!86SK7H<=8K6!=R;V!7;J;8L;!S7KH!=R;!6;=TK7U!>;;H>!=K!;PQA<86!

=R;!W;R<L8K7!86!=R;!M2)B!(6!*<WA;>!d!<6D!b!86!=R;!"QQ;6D8P!T;!;>=8H<=;!HKD;A>!e!<6D!`!:>86@!

D8SS;7;6=! ;JK6KH;=78J! =;JR689:;>B!3;! KW=<86! =R<=Z!T8=R! =R;>;! <A=;76<=8L;! >Q;J8S8J<=8K6>Z! K:7!

7;>:A=>!9:<A8=<=8L;AV!SKAAKTB!!

!!!!

;"-#<%10=8,8#(>#?(%&',@*&,(%8#@=#D=5/8"#

(S!T;!SKJ:>!<@<86!K6!*<WA;!`Z!T;!J<6!6KT!>=:DV!TR;=R;7!=R;7;!<7;!D8SS;7;6J;>!<J7K>>!=VQ;>!86!

=R;! S87>=! 7K:6DB! *K! =R8>! <8HZ! T;! JKHQ<7;! WV! H;<6>! KS! )<66F3R8=6;V! =;>=>! =R;! 86D8L8D:<A!

JK6=78W:=8K6>!KSY!_8f!D8SS;7;6=!=VQ;>!KS!>:WX;J=>!<AAKJ<=;D!86!=R;!><H;!_<>VHH;=78Jf!6;=TK7U!_86!

#c!T;!JKHQ<7;!*e!<6D!*`!>:WX;J=>x! 86!#i!T;!JKHQ<7;!*e!<6D!*c!>:WX;J=>f!<6D!_88f!=R;!><H;!

=VQ;!KS! >:WX;J=>!<AAKJ<=;D! 86!D8SS;7;6=!6;=TK7U>! _*e!>:WX;J=>!<7;!JKHQ<7;D! 86!#c!<6D!#ix!*`!

>:WX;J=>!86!#`!<6D!#cx!*c!>:WX;J=>!86!#e!<6D!#ifB!*R;!=;>=>!>RKT!=R<=!6K6;!KS!=R;!D8SS;7;6J;>!

<7;!>=<=8>=8J<AAV!>8@68S8J<6=B!

';@<7D86@! =R;! `a! 7K:6D>Z! 86! *<WA;! `! T;! KW>;7L;! WV! L8>:<A! 86>Q;J=8K6! =R<=! T8=R86! ;<JR!

<>VHH;=78J!6;=TK7U!_86!TR8JR!=R;7;!<7;!=TK!=VQ;>!KS!>:WX;J=>f!=R;7;!<7;!6K!H<XK7!D8SS;7;6J;>!

W;=T;;6!=VQ;>B! (6!JK6=7<>=Z!<J7K>>!6;=TK7U>Z!*e!>:WX;J=>!JK6=78W:=;!iau!HK7;! 86!#i! =R<6! 86!

#cZ! *`! >:WX;J=>! JK6=78W:=;! <7K:6D! `au!HK7;! 86! #`! =R<6! 86! #cZ! <6D! *c! >:WX;J=>! JK6=78W:=;!

<7K:6D!du!HK7;!86!#i!=R<6!86!#eB
ei
!(6!K7D;7!=K!Q7KL8D;!<!SK7H<A!<6<AV>8>!KS!=R;!;SS;J=>!KS!=R;!

>:WX;J=>[! =VQ;>!K6! JK6=78W:=8K6>! =R7K:@RK:=! =R;!`a! 7K:6D>Z! 86! *<WA;>! i! <6D!k!T;! 7;QK7=! =R;!

7;>:A=>!KS!Q<6;A!D<=<!HKD;A>!T8=R!7<6DKH!;SS;J=>!<=!=R;!86D8L8D:<A!A;L;A!_<DX:>=86@!=R;!>=<6D<7D!

;77K7>! =K! <JJK:6=! SK7! =R;! S<J=! =R<=! KW>;7L<=8K6>! <7;! 6K=! 6;J;>><78AV! 86D;Q;6D;6=! T8=R86!

@7K:Q>fB!

!q*<WA;!i!<7K:6D!R;7;r!

(6! *<WA;! iZ! _>;Q<7<=;AVf! T8=R86! ;<JR! <>VHH;=78J! 6;=TK7UZ! T;! <6<AVE;! =R;! D8SS;7;6J;>! K6!

JK6=78W:=8K6!A;L;A>!W;=T;;6!=VQ;>B!(6!HKD;A>!c!<6D!kZ!=R;!86D;Q;6D;6=!L<78<WA;>!<7;!"#$%&!<6D!

=R7;;!D:HH8;>!_*eZ!*`!<6D!*cfB!$<JR!D:HHV!=<U;>!L<A:;!K6;!8S!=R;!KW>;7L<=8K6!JKH;>!S7KH!<!

>:WX;J=!KS! =R;!JK77;>QK6D86@! =VQ;!<6D!E;7K!K=R;7T8>;B! (6!HKD;A>!i!<6D!h!T;!<A>K! 86JA:D;!<>!

86D;Q;6D;6=! L<78<WA;>! '(")*+#%*! <6D! ,-./0.+#%*1(B! /7KH! <AA! =R;! _SK:7f! HKD;A>! T;! JK6JA:D;!

=R<=! =R;7;! <7;! 6K! >8@68S8J<6=! D8SS;7;6J;>! W;=T;;6! =VQ;>! T8=R86! <6V! <>VHH;=78J! 6;=TK7UB!

                                                
ei!
#K=;! =R<=! =R;! _H<@68=:D;! KS! =R;f! D8SS;7;6J;>! 86! <L;7<@;! JK6=78W:=8K6>! KS! =R;! `a! 7K:6D>! <J7K>>! =VQ;>! <7;! L;7V!

>8H8A<7!=K!=R;!D8SS;7;6J;>!86!D8SS;7;6J;>!86!JK6=78W:=8K6>!KS!=R;!S87>=!7K:6DB 
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)K7;KL;7Z!<>!86!HKD;A!`Z!'(")*+#%*!<6D!,-./0.+#%*1(!<7;!<A>K!QK>8=8L;!<6D!>8@68S8J<6=!86!HKD;A>!

i!<6D!hB!!

q*<WA;!k!<7K:6D!R;7;r!

(6!*<WA;!kZ!T;!>=:DV!TR;=R;7!>:WX;J=>!KS!=R;!><H;!=VQ;!<J=!D8SS;7;6=AV!TR;6!=R;V!<7;!<AAKJ<=;D!

86!D8SS;7;6=!6;=TK7U>B! (6!HKD;A>!d! =K!e`Z! _>;Q<7<=;AVf! SK7!;<JR! =VQ;!KS! >:WX;J=Z!T;!<6<AVE;! 8S!

=R;7;!<7;!D8SS;7;6J;>!K6!JK6=78W:=8K6! A;L;A>!<J7K>>!6;=TK7U>Z!:>86@! =R;!D:HH8;>!#eZ!#`Z!#c!

<6D!#iB!(6!HKD;A>!g!<6D!eaZ!T;!DK!6K=!S86D!>8@68S8J<6=!D8SS;7;6J;>!86!=R;!JK6=78W:=8K6!A;L;A>!KS!

*`! >:WX;J=>! W;=T;;6! #`! <6D! #cB! -8H8A<7AVZ! 86! HKD;A>! ee! <6D! e`Z! =R;7;! <7;! 6K! >8@68S8J<6=!

D8SS;7;6J;>!86!=R;!JK6=78W:=8K6!A;L;A>!KS!*c!>:WX;J=>!W;=T;;6!#e!<6D!#iB!(6!JK6=7<>=Z!HKD;A!d!

>:@@;>=>! =R<=! *e! >:WX;J=>! DK! JR<6@;! =R;87! JK6=78W:=8K6>! D;Q;6D86@! K6! =R;! KW>;7L<=8K6<A!

>=7:J=:7;Y!*e!QA<V;7>!JK6=78W:=;!>8@68S8J<6=AV!HK7;!86!#i!=R<6!86!#cB!IKT;L;7Z!K6J;!T;!JK6=7KA!

SK7!=R;!S87>=!JK6=78W:=8K6!A;L;A!<6D!=R;!JK6=78W:=8K6!=R<=!>:WX;J=>!KW>;7L;!86!=R;!Q7;L8K:>!7K:6D!

_HKD;A!bf!=R;>;!D8SS;7;6J;>!L<68>RB!*R8>!7;>:A=!7;86SK7J;>!=R;!8D;<!=R<=!=R;!H<86!D;=;7H86<6=>!

KS!W;R<L8K7! 86!=R;!M2)!<7;Y!_8f!IKT!>:WX;J=>!Q;7J;8L;!=R;!6;=TK7U!TR;6!=R;V!QA<V!=R;!@<H;!

SK7!=R;!S87>=!=8H;!<6D!_88f!=R;!JK6D8=8K6<A!JKKQ;7<=8K6!Q<==;76Z!@8L;6!=R;!86SK7H<=8K6!Q7KL8D;D!

WV!=R;!6;=TK7UB!

!

E"#?(%+0*8,(%#

-;L;7<A! 7;>:A=>! 86! Q7;L8K:>! 7;>;<7JR! >RKT! =R<=! 86SK7H<=8K6! 8>! <6! 8HQK7=<6=! S;<=:7;! =K!

:6D;7>=<6D!JKKQ;7<=8K6!86!Q:WA8J!@KKD!@<H;>B!*R;!Q7KL8>8K6!KS!86SK7H<=8K6!7<8>;>!JK6=78W:=8K6!

A;L;A>!86!=;<H!Q7KD:J=8K6B!(6!=R8>!Q<Q;7Z!T;!<6<AVE;!SK:7!=7;<=H;6=>Z!TR8JR!JK77;>QK6D!=K!SK:7!

T;AA!U6KT6!>=VA8E;D!6;=TK7U>Z! 86!TR8JR!<!=;<H!Q7KD:J=8K6!@<H;!8>!QA<V;DB!(6!;<JR!=7;<=H;6=!

=R;! 6;=TK7U! D;=;7H86;>! =R;! 86SK7H<=8K6! =R<=! ;<JR! >:WX;J=! 7;J;8L;>B! 3;! Q7KL8D;! ;L8D;6J;!

JK6>8>=;6=! T8=R! =R;! 8D;<! =R<=! =R;! K7@<68E<=8K6<A! >=7:J=:7;! KS! =;<H>! >8@68S8J<6=AV! <SS;J=>! =R;!

JK6=78W:=8K6!A;L;A>B!!

.:7! 7;>:A=>! R<L;! >KH;! 86=;7;>=86@! 8HQA8J<=8K6>! S7KH! =R;! K7@<68E<=8K6<A! QK86=! KS! L8;TB!

(6SK7H<=8K6!H<==;7>!_=R;!JK6=78W:=8K6!A;L;A>!KW>;7L;D!86!#e!<6D!86!#i!<7;!>8@68S8J<6=AV! A<7@;7!

=R<6! 86! #cfZ! W:=! =R;! 7;A<=8K6>R8Q! W;=T;;6! =R;! 6:HW;7! KS! A86U>! <6D! =R;! Q;7SK7H<6J;! KS! =R;!

=;<H!8>!6K=!HK6K=K68JB!#;=TK7U>!T8=R!=R;!><H;!=K=<A!6:HW;7!KS!A86U>!_#c!<6D!#if!V8;AD!L;7V!

D8SS;7;6=!K:=JKH;>!S7KH!<6!K7@<68E<=8K6<A!Q;7>Q;J=8L;B!*R;!7;>:A=>!>:@@;>=!=R<=!=R;!;P8>=;6J;!
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KS!<!JKHHK6AV!KW>;7L;D!>:WX;J=!_<>!86!#if!H;A8K7<=;>!=R;!;LKA:=8K6!KS!JKKQ;7<=8K6B!)K7;KL;7Z!

K:7!7;>:A=>!>:QQK7=!=R;!8D;<!=R<=!>:WX;J=>!<J=!<>!JK6D8=8K6<A!JKKQ;7<=K7>!@8L;6!=R;!86SK7H<=8K6!

=R;V!7;J;8L;!S7KH!=R;!6;=TK7U!86!=R;!Q7;L8K:>!7K:6DB!

!

./>/'/%+/8#

"6D7;K68Z!GB!<6D!&;=78;Z!'B!_`aaifY!23$45(67!##&)789:;"(<;%*)7=(*>#$*76#%?(&;%*(-5(*@A7-7!5(<:);7

(%*#7'$%&1B-()(%.CZ!GK:76<A!KS!&:WA8J!$JK6KH8J>Z!bbZ!ehakyeh`cB!

O;7686@R<:>Z!-B4BZ!4B!$R7R<7=!<6D!)B!.==! _`aahfY! v/7D;*=#"E789:;"(<;%*7 (%7+#%*(%$#$)7F(<;A7

F>;7G%?5$;%6;7#?7,(%E7+#)*)wZ!$PQ;78H;6=<A!$JK6KH8J>!gZ!`cdF`keB!!

O;7686@R<:>Z! -B4BZ! 4B! $R7R<7=Z! )B! .==! <6D! OB! MK@=! _`aadfY! v80#5$*(#%7 #?7 D;*=#"E)7 H7 /%7

89:;"(<;%*-57/%-5@)()wZ!GK:76<A!KS!$LKA:=8K6<7V!$JK6KH8J>!edZ!cedFcidB!

2<AA<6D;7Z! -B! <6D! &AK==! 2B'B! _`aakfY! 23"(%6(:5;)7 #?7 D;*=#"E7 I;0;5#:<;%*7 -%&7 80#5$*(#%A7 /%7

89:;"(<;%*-57J*$&@CZ!GK:76<A!KS!&:WA8J!$JK6KH8J>Z!bgZ!eihgFeigkB!

2<7Q;6=;7Z!GB&B!_`aadfY!K3$%()>(%.7'";;1"(&;")A7L#=7!"#$:7J(M;7/??;6*)7N$*$-57N#%(*#"(%.7-%&7

*>;73"#0()(#%7#?73$45(67!##&)KZ!^<H;>!<6D!$JK6KH8J!O;R<L8K7!haZ!ceFkkB!

2<>K6Z! *B! <6D! 4R<6Z! /B! _egggfY! 2/7 5-4#"-*#"@7 )*$&@7 #?7 0#5$%*-"@7 :$45(67 .##&)7 :"#0()(#%7=(*>7

(<:;"?;6*7<#%(*#"(%.7-%&76#<<$%(6-*(#%CO!GK:76<A!KS!0;L;AKQH;6=!$JK6KH8J>!kbZ!kccy!kk`B!

2<>><7Z!"B!_`aadfY!2+##"&(%-*(#%7-%&7+##:;"-*(#%7(%7,#6-5O7B-%&#<7-%&7J<-557P#"5&7D;*=#"E)A7

89:;"(<;%*-5780(&;%6;CO!^<H;>!<6D!$JK6KH8J!O;R<L8K7Z!kbZ!`agF`caB!

27K>K6Z! 'B! <6D! )<7U>Z! )B! _eggbfY! vG&;%*(?(-4(5(*@7 #?7 G%&(0(&$-57 +#%*"(4$*(#%)7 (%7 -7 F>";)>#5&7

3$45(67!##&)789:;"(<;%*CO7GK:76<A!KS!)<=R;H<=8J<A!&>VJRKAK@VB!i`Z!ehdFegaB7

2RK8Z! -BZ!0B!^<A;Z!<6D!-B!4<78L! _`aakfY! vQ;>-0(#"-57/):;6*)7#?7 ,;-"%(%.7 (%7J#6(-57D;*=#"E)A7/%7

89:;"(<;%*-57 J*$&@wZ! 86! GB! )K7@<6! _$DBfZ! "DL<6J;>! 86! "QQA8;D! )8J7K;JK6KH8J>! MKA:H;! ecZ!

O;R<L8K7<A!<6D!$PQ;78H;6=<A!$JK6KH8J>B!

0;JUZ!2B!<6D!GKR6>K6!2B!_`aaifY!2,(%E7Q(&&(%.7(%7-7,-4#"-*#"@789:;"(<;%*CO!';L8;T!KS!$JK6KH8J!

0;>8@6Z!b_ifZ!ckgFcd`B!
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$JU;AZ!2BZ!/<=<>Z!$B!<6D!38A>K6Z!'B!_`aagfY!v/%7;9:;"(<;%*-57-%-5@)()7#?7)*-*$)7(%7#".-%(M-*(#%)wZ!

R#$"%-57#?73$45(6786#%#<(67F>;#"@Z!SK7=RJKH86@B!

/<AUZ!"B!<6D!4K>S;AD!)B! _`aacfY!2G*S)7-557-4#$*7+#%%;6*(#%)A780(&;%6;7#%7D;*=#"E7'#"<-*(#%CO!

(l"!08>J:>>8K6!&<Q;7!#KB!dddB!

/<=<>Z! $BZ! ^KDKVZ! -B! <6D! -KA<EZ! IB! _`aagfY! 2,#=7 3#=;";&7 N#%(*#"(%.7 J@)*;<)7 (%7 F;-<7

3"#&$6*(#%T7-%789:;"(<;%*-57/%-5@)()CZ!+(#$$%!TK7U86@!Q<Q;7B!168L;7>8=V!KS!M<A;6J8<B!

/<=<>Z! $BZ! );AC6D;EFG8HC6;EZ! )B"B! <6D! -KA<EZ! IB! _`aabfY! v+##:;"-*(#%O7 3$%()><;%*7 -%&7

D;*=#"E)wZ!+(#$$%Z!H8H;KB!

/8>JRW<JR;7Z! 1B! _`aadfZ! vM1F";;A7 U$"(6>7 *##54#97 ?#"7 ";-&@1<-&;7 ;6#%#<(67 ;9:;"(<;%*)wZ!

$PQ;78H;6=<A!$JK6KH8J>!ea!_`fZ!edeFedbB!

/8>JRW<JR;7Z! 1BZ! ^mJR=;7Z! -B! <6D! /;R7Z! $B! _`aaefY! v/";7 :;#:5;7 6#%&(*(#%-55@7 6##:;"-*(0;V7

80(&;%6;7?"#<7-7:$45(67.##&)7;9:;"(<;%*wZ!$JK6KH8J!+;==;7>!de!_cfZ!cgdFiaiB!

/KPZ!GB!<6D!^:V;7Z!)B!_egdbfY!23$45(676>#(6;7-%&76##:;"-*(#%7(%7%1:;")#%7:"()#%;"S)7&(5;<<-CO!

GK:76<A!KS!2K6SA8J=!';>KA:=8K6!``!_cfZ!ihgy!ibeB!

^<JR=;7Z! -BZ! /;R7Z! $B! <6D! 4H;6=Z! 2B! _egghfY! 2I#;)7 J#6(-57 896>-%.;7 G%6";-);7 W#5$%*-"@7

+##:;"-*(#%VCZ!4VUAK>!ig!_ifZ!kiey!kkiB!

^KV<AZ!-B!_`aakfY!v,;-"%(%.7(%7%;*=#"E)wZ!86Y!0;H<6@;!^Z!3KKD;7>!)!_;DBf!^7K:Q!/K7H<=8K6!86!

$JK6KH8J>Y!#;=TK7U>Z!2A:W>!<6D!2K<A8=8K6>B!2<HW78D@;!168L;7>8=V!&7;>>B!

G<JU>K6! )B.B! _`aakfY! v/7 )$"0;@7 #?7 %;*=#"E7 ?#"<-*(#%7 <#&;5)A7 )*-4(5(*@7 -%&7 ;??(6(;%6@wZ! 86Y!

0;H<6@;Z! ^! <6D! )B! 3KKD;7>! _;DBf! ^7K:Q! /K7H<=8K6! 86! $JK6KH8J>Y! #;=TK7U>Z! 2A:W>! <6D!

2K<A8=8K6>Z!2<HW78D@;!168L;7>8=V!&7;>>B!

487JRU<HQZ!.B!<6D!#<@;A!'B!_`aadfY!2D-(0;7,;-"%(%.7-%&7+##:;"-*(#%7(%7D;*=#"E789:;"(<;%*)CO7

^<H;>!<6D!$JK6KH8J!O;R<L8K7Z!kbZ!`hgF`g`B!

4K>S;ADZ! )B! _`aaifY! 286#%#<(67 D;*=#"E)7 (%7 *>;7 ,-4#"-*#"@A7 /7 J$"0;@CO! ';L8;T! KS! #;=TK7U!

$JK6KH8J>Z!cZ!`aFie!
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+;DV<7DZ!GB!_eggkfY!v3$45(67!##&)A7/7J$"0;@7#?789:;"(<;%*-57B;);-"6>wZ!86!"B!'K=R!<6D!GB!4<@;A!

_;D>Bf!F>;7L-%&4##E7#?789:;"(<;%*-5786#%#<(6)Z!&786J;=K6!168L;7>8=V!&7;>>B!

+8<6@Z! 4BF,BZ! <6D! l;@;7! -B+B! _egbhfY! 2,#%.(*$&(%-57 I-*-7 /%-5@)()7 X)(%.7 !;";-5(M;&7 ,(%;-"7

N#&;5)CO!O8KH;=78U<Z!dcZ!ecF``B!

'8;DAZ! "B! <6D! 1A;! "B! _`aa`fY! 28965$)(#%7 -%&7 +##:;"-*(#%7 (%7 J#6(-57 D;*=#"E7 89:;"(<;%*)CO!

H8H;KZ!168L;7>8=V!KS!"H>=;7D<HB!

l;AH;7Z! GB! _`aacfY! v,(%;-"7 3$45(67 !##&)7 89:;"(<;%*)A7 /7 N;*-1/%-5@)()wZ! $PQ;78H;6=<A!

$JK6KH8J>!h!_cfZ!`ggFceaB!
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<::3A7$F#

345/',6/%&10#$%8&'*+&,(%8
!E
#

*R;! <8H! KS! =R8>! $PQ;78H;6=! 8>! =K! >=:DV! RKT! 86D8L8D:<A>!H<U;! D;J8>8K6>! 86! J;7=<86! JK6=;P=>B! *R;! 86>=7:J=8K6>! <7;!

>8HQA;B! (S! VK:! SKAAKT! =R;H! J<7;S:AAV! VK:! T8AA! ;<76! <! 6K6F6;@A8@8WA;! <HK:6=! KS!HK6;V! 86! J<>R! <=! =R;! ;6D! KS! =R;!

;PQ;78H;6=B! (6D8L8D:<A! Q<VH;6=>!T8AA! 7;H<86!Q78L<=;Z! <>!6KWKDV!T8AA! U6KT! =R;!K=R;7!Q<7=8J8Q<6=>[! Q<VH;6=>B!"6V!

JKHH:68J<=8K6!<HK6@!VK:!8>!>=78J=AV!SK7W8DD;6!<6D!T8AA!7;>:A=!86!<6!8HH;D8<=;!;PJA:>8K6!S7KH!=R;!$PQ;78H;6=B!

eBF!*R;!;PQ;78H;6=!JK6>8>=>!K6!`a!7K:6D>B!(6!;<JR!7K:6D!VK:!<7;!H;HW;7!KS!=R;!><H;!@7K:Q!KS!

i!Q<7=8J8Q<6=>B!^7K:Q!JKHQK>8=8K6!8>!7<6DKHAV!D;=;7H86;D!<=!=R;!W;@86686@!KS!=R;!;PQ;78H;6=!

<6D!DK;>!6K=!L<7V!<AK6@!8=B!,K:!T8AA!6K=!U6KT!=R;!8D;6=8=8;>!KS!=R;!K=R;7!@7K:Q!H;HW;7>B!

`BF!"=!=R;!W;@86686@!KS!=R;!;PQ;78H;6=Z!VK:!T8AA!W;!<>>8@6;D!<!QA<V;7!6:HW;7Z!TR8JR!J<6!W;!eZ!

`Z!c!K7!iB!*R8>!6:HW;7!T8AA!6K=!JR<6@;!<AK6@!<AA!=R;!;PQ;78H;6=B!*R;7;SK7;Z!86!VK:7!@7K:Q!=R;7;!

T8AA!W;!<!QA<V;7!eZ!<!QA<V;7!`Z!<!QA<V;7!c!<6D!<!QA<V;7!iB!,K:!T8AA!W;!K6;!KS!=R;HB!

cBF!"=!;<JR!7K:6DZ!;<JR!Q<7=8J8Q<6=!7;J;8L;>!<6!;6DKTH;6=!KS!ka!$21-B!,K:7!:689:;!D;J8>8K6!

JK6>8>=>!K6!JRKK>86@!RKT!H<6V!KS!=R;H!VK:!<>>8@6!=K!=R;!^7K:Q!"JJK:6=B!*R;!7;H<8686@!$21-!

T8AA!7;H<86!86!VK:!&78L<=;!"JJK:6=B!!

iBF! "S=;7! =R;>;! D;J8>8K6>! <7;! H<D;Z! ;<JR! Q<7=8J8Q<6=! T8AA! 7;J;8L;! 86SK7H<=8K6! <WK:=! =R;!

<>>8@6H;6=>! =K!=R;!^7K:Q!"JJK:6=!H<D;!WV!>KH;!K=R;7!@7K:Q!H;HW;7>B!*R8>! 86SK7H<=8K6! 8>!

>:HH<78E;D!86!=R;!SKAAKT86@!S8@:7;Y!!

!!
kBF! ,K:7! 7K:6D! Q7KS8=>! JKH;>! WK=R! S7KH! =R;! @7K:Q! <6D! Q78L<=;! <JJK:6=>B! *K! J<AJ:A<=;! =R;!

W;6;S8=!KS!=R;!^7K:Q!"JJK:6=!T;!S87>=!>:H!=R;!<>>8@6H;6=>!=R<=!<AA!@7K:Q!H;HW;7>!R<L;!H<D;!

=K! =R;! ^7K:Q! "JJK:6=! _8B;BZ! T;! >:H! =R;! <>>8@6H;6=>! KS! QA<V;7>! eZ! `Z! c! <6D! i! =K! =R;! ^7K:Q!

"JJK:6=fB!*R8>!>:H!KS!<>>8@6H;6=>! =K! =R;!^7K:Q!"JJK:6=! 8>!H:A=8QA8;D!WV!`Z!<6D!D8L8D;D! 86!i!

;9:<A!>R<7;>!_K6;!>R<7;!SK7!;<JR!H;HW;7!KS!=R;!@7K:QfB!

hBF!*R;!&78L<=;!"JJK:6=!W;6;S8=!;9:<A>!VK:7!<>>8@6H;6=! =K! =R;!&78L<=;!"JJK:6=!<6D!DK;>!6K=!

D;Q;6D!K6!=R;!D;J8>8K6>!H<D;!WV!=R;!K=R;7!QA<V;7>B!

dBF!*K!>:HH<78E;Z!VK:7!W;6;S8=!86!<!@8L;6!7K:6D!8>!D;=;7H86;D!<>!SKAAKT>Y!

!

!!

!

!

!

bBF! "=! =R;! ;6D! KS! ;L;7V! 7K:6DZ! VK:!T8AA! @;=! 86SK7H<=8K6! <WK:=! J:77;6=! <6D! Q<>=! Q7KS8=>B! *R;!

86SK7H<=8K6!JK6>8>=>!KS!=R;!W;6;S8=!VK:!KW=<86!S7KH!=R;!^7K:Q!"JJK:6=Z!=R;!W;6;S8=!VK:!KW=<86!

S7KH! =R;! &78L<=;! "JJK:6=Z! VK:7! =K=<A! 86D8L8D:<A! W;6;S8=! <6D! VK:7! <JJ:H:A<=;D! W;6;S8=! :Q! =K!

=R<=!HKH;6=B!

gBF!"=!=R;!W;@86686@!KS!=R;!;PQ;78H;6=Z!X:>=!WV!>RKT86@!:QZ!VK:!T8AA!>=<7=!T8=R!<6!<JJ:H:A<=;D!

W;6;S8=! KS! kaa! $21! _$PQ;78H;6=<A! 2:77;6JV! 168=>fB! *R;! W;6;S8=>! =R<=! VK:! KW=<86! D:786@! =R;!

;PQ;78H;6=>! T8AA! W;! <DD;D! =K! =R<=! <HK:6=B! "=! =R;! ;6D! KS! =R;! ;PQ;78H;6=! VK:7! J:H:A<=8L;!

Q7KS8=>!_QA:>!=R;!>RKT86@F:Q!S;;f!T8AA!W;!Q78L<=;AV!Q<8D!86!J<>R!<=!=R;!;PJR<6@;!7<=;!KS!eaa!$21!

n!teB!!

                                                
ek
!3;!Q7KL8D;!=R;!;PQ;78H;6=<A!86>=7:J=8K6!KS!=R;!>=<7!=7;<=H;6=B!*R;!86>=7:J=8K6>!KS!=R;!K=R;7!=7;<=H;6=>!

_JKHQA;=;!6;=TK7UZ!J87JA;!<6D!A86;f!<7;!<6<AK@K:>!<6D!X:>=!D8SS;7!86!QK86=!iB!(6>=7:J=8K6>!<7;!=7<6>A<=;D!S7KH!-Q<68>RB!

.78@86<A!86>=7:J=8K6>!<7;!<L<8A<WA;!S7KH!<:=RK7>!:QK6!7;9:;>=B 

Player 1 will observe the assignments of players 2, 3 and 4 
 

Player 2 will observe the assignment of player 1 
 

Player 3 will observe the assignment of player 1 
 

Player 4 will observe the assignment of player 1 

 

Individual Benefit   =  Benefit from the Group Account + Benefit from the Private Account   

                                (0.5 x  Sum of assignments of        (50 ECUS – my assignment to   

                               my group to the Group Account)             the Group Account) 
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D1@0/#!"#*7;<=H;6=>#

#

!

2KHQA;=;!6;=TK7U!_#ef!

_6nchf!

!

!

287JA;!_#`f!!

_6nchf!

!
!

+86;!_#cf!!

_6niaf!

!

!

-=<7!_#if!!

_6nc`f!

!

!
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G,9*'/#!"!"L;7<@;!2K6=78W:=8K6!_O;=T;;6!#;=TK7U>!2KHQ<78>K6f!

!

!

!
!
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D1@0/#-B!"L;7<@;!2K6=78W:=8K6>!

!

2K6=78W:=8K6! "AA!*VQ;>! *e! *`! *c!

"AA!#;=TK7U>!
`hBdic!

_ekBhagf!

`dBeei!

_ekB`icf!

`iBgb`!

_edBcgkf!

`bBhei!

_ecBkcif!

#e!
`bBcah!

_eiBekaf!
! !

`bBcah!

_eiBekaf!

#`!
`iBied!

_edBdgcf!
!

`iBied!

_edBdgcf!
!

#c!
`iBhdk!

_ehBee`f!

`cBck!

_ekBic`f!

`h!

_edBahaf!
!

/87>=!&;78KD!

#i!
caBebb!

_ecBhdif!

caB`k!

_eiBhhkf!
!

ca!

_eeBaegf!

"AA!#;=TK7U>!
`aBiae!

_edBhgcf!

`aB`da!

_edBiecf!

edBdad!

_edBbief!

`cBgkg!

_edBedif!

#e!
`cBhid!

_ehBgkcf!
! !

`cBhid!

_ehBgkcf!

#`!
ebBg!

_ebBebif!
!

ebBg!

_ebBebif!
!

#c!
ehBaih!

_ehBgdif!

ehBkc`!

_ehBgcdf!

ekBkh!

_edBaebf!
!

"AA!&;78KD>!

#i!
`cBbdg!

_edBiidf!

`cBcbk!

_edB`adf!
!

`kBch`!

_ebBe`cf!

!

-=<6D<7D!0;L8<=8K6!W;=T;;6!W7<JU;=>B!

!

#

#

#

#
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D1@0/#2B!&<6;A!D<=<!7<6DKH!;SS;J=>!7;@7;>>8K6>B!2K6=78W:=8K6!+;L;A>B!

!

# H!I# H-I#

?(%8&1%&#
ciBc`e!

_cBikif555!

eiBkhe!

_`Bhgef555!

.(*%)#
FeBaeh!!

_Babif555!

FaBhg`!

_Badhf555!

A-#
FiBdid!

_kB`dkf!

FeBbkd!

_`Bkkaf!

A2#
FdBhae!

_cBhahf55!

FcBdck!

_eBgaaf55!

A;#
aB`c`!

_cBkk`f!

FaBbck!!

_`Bah`f!

G,'8&?(%&# !
aB`cd!

_Bacgf555!

J19<K9?(%&L,# !
aBcgd!

_Baihf555!

A-#M#A2#
`Bbki!!

_iBhgaf!!!!!

eBbdb!

_`Baikf!

A2#M#A;#
FdBbcc!

_`Bhakf555!!!!

F`Bgaa!

_eBh`ef5!

A-#M#A;#
FiBgba!

_iBhigf!

FeBa`c!

_`Bcd`f!

N#O@8# `bba! `dch!

.L8PQ#

R/&B//%#

OK/'100#

aBaggh!

aBeiki!

aBhk`b!

aBcbea!

:'(@S+T,-# aBaaaa! aBaaaa!

!

!

555Z!55Z!<6D!5!D;6K=;!>=<=8>=8J<A!>8@68S8J<6J;!<=!=R;!Q!z!BaeZ!Q!z!BakZ!<6D!Q!z!Bea!A;L;A>!7;>Q;J=8L;AVB!

!

!
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!

D1@0/#;B!2K6=78W:=8K6!A;L;A>!WV!=VQ;>!<J7K>>!6;=TK7U>!!

_T8=R86!;<JR!R;=;7K@;6;K:>!6;=TK7Uf!

!

# H2I#A2# H;I#A2# HEI#A;# HUI#A;#

?(%8&1%&#
`dB``h!

_cBihgf555!

edBaek!

_`Bd`af555!

ciBhdb!

_eBc`if555!

eaB`ie!

_cBbecf555!

.(*%)#
FeBaeb!

_Beidf555!

FaBdga!

_Be`hf555!

FeBadk!

_Bedef555!

FaBhkb!

_Bekdf555!

D-#
FaBgd`!

_eBckcf!

FeBdce!

_eBckef!
! !

D2# ! !
eBgdd!

_`Bai`f!

cBaci!

_`Bicef!

G,'8&?(%&# !
aBeka!

_Bah`f55!
!

aBceg!

_Bahbf555!

J19<K9?(%&L,# !
aB`hb!

_Bakgf555!
!

aBcge!

_Babhf555!

N#O@8# baa! dha! hia! hab!

.L8PQ#

R/&B//%#

OK/'100#

aBaacd!

aBe`ad!

aBcdcg!

aB``ea!

aBaee`!

aBe`ga!

aBiiaa!

aBceea!

:'(@S+T,-# aBaaaa! aBaaaa! aBaaaa! aBaaaa!

! ! !

! ! 5QzaBea!!!55!QzaBak!!!!!555!QzaBae!

!

!

!

!

!
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D1@0/#EB!2K6=78W:=8K6!A;L;A>!WV!=VQ;>!<J7K>>!6;=TK7U>!

!

#

D!#

A2#K8"#A;#

HVI#

D!#

A2#K8"#A;#

HWI#

D-#

A-#K8"#A2#

HXI#

D-#

A-#K8"#A2#

H!YI#

D2##

A!#K8"#A;#

H!!I#

D2##

A!#K8"#A;#

H!-I#

?(%8&1%&#
ciBegc!

_eBkbif555!

e`Bghc!

_`Bb`if555!

`dBgd`!

_iBdccf555!

eeBcab!

_`Bg`ef555!

chB``k!

_iB`gdf555!

e`Bhkd!

_cB`iaf555!

.(*%)#
FeBa`g!

_Bee`f555!

FaBd``!

_Be`bf555!

FaBbhi!

_Be`bf555!

FaBkh`!

_Be`hf555!

FeBegb!

_Behef555!

FaBd``!

_Beihf555!

A2#
FhBbkc!

_`Bbi`f55!

FeBiae!

_eBdgcf!

FcBci!

_iBdkdf!

F`Bged!

_`Bcddf!
! !

A;# ! ! ! !
eBdek!

_cBbgif!

eBhdi!

_`Bea`f!

G,'8&?(%&# !
aBc`a!

_Bak`f555!
!

aB`cg!

_Bakdf555!
!

aBec`!

_Bakgf55!

J19<K9?(%&L,# !
aBcei!

_Bakdf555!
!

aBcg`!

_Babgf555!
!

aBhab!

_Bakgf555!

AZ#O@8# bba! bch! ee`a! eahi! bba! bch!

.L8PQ#

R/&B//%#

OK/'100#

aBeigk!

aBekib!

aBh`ik!

aBccde!

aBaebe!

aBabhe!

aBhbih!

aBcbie!

aBaake!

aBehci!

aBdcgh!

aBiidc!

:'(@S+T,-# aBaaaa! aBaaaa! aBaaaa! aBaaaa! aBaaaa! aBaaaa!

!

! ! ! 5QzaBea!!!55!QzaBak!!!!!555!QzaBae!

!

!!
#

#

#

#

#

#

#
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D1@0/#UB!2K6=78W:=8K6!A;L;A>!WV!=VQ;>!<6D!6;=TK7U>!!

!

$%),K,)*10#?(%&',@"# H!2I# H!;I#

?(%8&1%&#
ciBc`e!

_cBikkf555!

eiBidk!

_`Bhdhf555!

.(*%)#
FeBaeh!

_Babif555!

FaBhge!

_Baddf555!

A-#
FiBdid!

_kB`ddf!

FeBbih!

_`Bkief!

A2D!#
FdBeek!

_cBdehf5!

F`Bhgd!

_eBbkcf!

A2D-#
FbBabd!

_cBhecf55!

FiBdi`!

_`B`kdf55!

A;D!#
FaB`h`!

_cBkbgf!

FeBkgh!

_`Begif!

A;D2#
eBdek!

_cBbcef!

eBic`!

_`Bkiaf!

G,'8&?(%&# !
aB`cb!

_Bacbf555!

J19<K9?(%&L,# !
aBcgb!

_Baidf555!

A2#
FdBhae!

_cBhadf55!

FcBdeg!

_eBbgaf55!

A;#
aB`c`!

_cBkkcf!

FaBbcg!

_`Bakdf!

A-#M#A2#
`Bbki!

_iBhg`f!
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