
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

"#$%&'(&)!*++,--.!/&+0,%-(&)!1%02(+($%2(3&4!
13-256,+3&'%07!"'8+%2(3&%9!:$$3028&(2(,-!;80(&)!<()=!6+=339!

!
!"#$%&'()$*+%#(+,(#-$(.+/$%"+%01(2314(5+%6$(+"(78*3"9&":(73%;<(=+1#>?$6+"93%<(

@66$11(,+%(A&:-(?6-++;(?#B9$"#1(&"(C3&"$(
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

"#$%#&'!()*(!



! *!

/>!?=,!@=%99,&),!
!
+,!-.%/#01&,!#$.!2134/'5#6-&,!4$!7#4$-!,-#&/8!91&!,0&#0-:4-,!01!4$/&-#,-!84:8!
,/8113!/1523-041$;!21,0<,-/1$.#&'!-$&1335-$0!#$.!.-:&--!2&1:&#5!/1523-041$;!1$-!
,0&#0-:'!08#0!,81=,!,4:$494/#$0!2&154,-!4,!01!199-&!51&-!7#4$-!,0%.-$0,!08-!/8#$/-!
01!-$&133!4$!21,0<,-/1$.#&'!/3#,,-,!=843-!,0433!4$!84:8!,/8113>!
!
?-/-$0!&-,-#&/8!@'!08-!A-$>!B-1&:-!">!740/8-33!A/813#&,842!?-,-#&/8!C$,040%0-!D())E;!
()**F!,81=,!08#0!7#4$-!84:8!,/8113!,0%.-$0,!=81!0#6-!/1%&,-,!91&!/133-:-!/&-.40!
.%&4$:!84:8!,/8113!#&-!51&-!346-3'!08#$!08-4&!/1%$0-&2#&0,!01!-$&133!4$!0=1<!#$.!
91%&<'-#&!.-:&--!2&1:&#5,!91331=4$:!:&#.%#041$>!C$!9#/0;!08-!740/8-33!C$,040%0-!
&-,-#&/8!,81=,!08#0!#90-&!2#&04/42#041$!4$!-#&3'!21,0<,-/1$.#&'!0&#4$4$:;!,0%.-$0,!
=4081%0!2&-G41%,!4$0-$041$,!19!-$&1334$:!4$!0=1<!1&!91%&<'-#&!.-:&--!2&1:&#5,!#&-!
51&-!346-3'!01!2%&,%-!.-:&--,>!H3%,;!,0%.-$0,!=81!-#&$!/133-:-!/&-.40!.%&4$:!84:8!
,/8113!-$&133!4$!/133-:-!=408!#!94$#$/4#3!#.G#$0#:-I!J8-'!.1$K0!8#G-!01!2#'!0%4041$!91&!
08-!/&-.40,!08-'!8#G-!#3&-#.'!-#&$-.>!
!
J8-!740/8-33!C$,040%0-!&-,-#&/8!#3,1!,81=,!#!:-$-&#3!2#00-&$!19!:&1=08!4$!&-/-$0!
'-#&,!4$!-#&3'!21,0<,-/1$.#&'!2#&04/42#041$!#51$:!7#4$-K,!84:8!,/8113!,0%.-$0,>!
L%&4$:!08-!()*)<**!#/#.-54/!'-#&;!7#4$-!84:8!,/8113!,0%.-$0,!-$&133-.!4$!*;MNO!
/133-:-<3-G-3!/1%&,-,;!/152#&-.!01!*;)((!/1%&,-,!94G-!'-#&,!-#&34-&>!71&-!08#$!N)!
2-&/-$0!19!7#4$-!84:8!,/8113,!#331=!08-4&!,0%.-$0,!08-!/8#$/-!01!0#6-!,%/8!/3#,,-,!
91&!@108!/133-:-!#$.!84:8!,/8113!/&-.40;!#//1&.4$:!01!08-!740/8-33!C$,040%0-!D()**F>!
!
L-,240-!084,!4$/&-#,-.!#//-,,!#$.!2#&04/42#041$;!$10!-$1%:8!,0%.-$0,!#&-!!
/1523-04$:!84:8!,/8113;!-$&1334$:!#$.!,%//--.4$:!4$!21,0<,-/1$.#&'!-.%/#041$;!#$.!
#00#4$4$:!.-:&--,!08#0!#331=!08-5!01!94$.!=1&6!4$!,-/01&,!19!08-!,0#0-K,!-/1$15'!
=8-&-!08-4&!,6433,!#&-!$--.-.>!
!
+22&1P45#0-3'!E)!2-&/-$0!19!7#4$-!,0%.-$0,!:&#.%#0-!9&15!84:8!,/8113!4$!91%&!
'-#&,;!23#/4$:!7#4$-!#@1G-!08-!$#041$#3!#G-&#:-!91&!84:8!,/8113!/1523-041$>!
Q1=-G-&;!1$3'!#@1%0!OR!2-&/-$0!19!08-5!-$&133!4$!,15-!91&5!19!21,0<,-/1$.#&'!
-.%/#041$>!
!
S9!081,-!,0%.-$0,!=81!5#0&4/%3#0-!#0!7#4$-K,!2%@34/!%$4G-&,404-,!#$.!/155%$40'!
/133-:-,;!#!,%@,0#$04#3!2-&/-$0#:-!5%,0!-$&133!4$!&-5-.4#3!/1%&,-,!01!&-#/8!08-!3-G-3!
19!2&194/4-$/'!08-'!,81%3.!8#G-!#00#4$-.!4$!84:8!,/8113>!+0!08-!T$4G-&,40'!19!7#4$-!
,',0-5;!#@1%0!#!U%#&0-&!19!4$/154$:!,0%.-$0,!$--.!#0!3-#,0!1$-!&-5-.4#3!/1%&,->!+0!
08-!7#4$-!V155%$40'!V133-:-!A',0-5;!R*!2-&/-$0!19!,0%.-$0,!$--.!/1%&,-,!01!/#0/8!
08-5!%2!4$!,%@W-/0,!346-!5#08;!&-#.4$:!#$.!=&404$:>!
!
J8-!84:8!3-G-3,!19!&-5-.4#041$!@-34-!31=!/133-:-!/1523-041$!&#0-,>!X4084$!,4P!'-#&,!19!
-$&1334$:;!1$3'!YE!2-&/-$0!19!081,-!=81!,0#&0!=1&6!1$!#!T$4G-&,40'!19!7#4$-!A',0-5!
@#/8-31&K,!.-:&--!-#&$!08-!/&-.-$04#3>!"%,0!(O!2-&/-$0!19!7#4$-!,0%.-$0,!=81!,0#&0!
=1&6!1$!#$!#,,1/4#0-K,!.-:&--!-#&$!40!=4084$!08&--!'-#&,>!
!



! (!

T$91&0%$#0-3';!011!9-=!7#4$-!,0%.-$0,!#&-!,%//-,,9%33'!/1523-04$:!#$'!,1&0!19!21,0<
,-/1$.#&'!0&#4$4$:!W%,0!#,!#!:&1=4$:!$%5@-&!19!7#4$-!W1@,!&-U%4&-!,%/8!
2&-2#&#041$>!Z'!()*E;!#351,0!O)!2-&/-$0!19!08-!,0#0-K,!W1@,!=433!&-U%4&-!21,0<
,-/1$.#&'!-.%/#041$;!#//1&.4$:!01!#$!#$#3',4,!@'!08-!B-1&:-01=$!T$4G-&,40'!V-$0-&!
1$![.%/#041$!#$.!08-!X1&691&/-!D()*)F>!Z%0!01.#';!W%,0!\O!2-&/-$0!19!7#4$-K,!
212%3#041$!(R!#$.!13.-&!8#,!#$!#,,1/4#0-K,!.-:&--!1&!84:8-&;!#//1&.4$:!01!T>A>!
V-$,%,!.#0#>!
!
J8#0!5-#$,!7#4$-!5%,0!@&4.:-!#!,4:$494/#$0!,6433,!:#2;!-,2-/4#33'!49!08-!,0#0-!4,!01!
&-#/8!08-!:1#3!,-0!91&08!@'!08-!7#4$-!V152#/0!91&!Q4:8-&![.%/#041$!D()*)F!08#0;!@'!
()();!RO!2-&/-$0!19!08-!,0#0-K,!=1&64$:<#:-!212%3#041$!=433!8#G-!#!/133-:-!.-:&-->!
!
+$!-P2#$,41$!19!21,0<,-/1$.#&'!1221&0%$404-,!91&;!#$.!2#&04/42#041$!#51$:;!7#4$-!
84:8!,/8113!,0%.-$0,!4,!2#&0!19!08-!,13%041$>!Z%0!=843-!2#&04/42#041$!4$!-#&3'!/133-:-!
1221&0%$404-,!8#,!:-$-&#33'!:&1=$!4$!&-/-$0!'-#&,;!$10!#33!4$.4/#01&,!#&-!21,404G->!
!
740/8-33!C$,040%0-!&-,-#&/8!,81=,!08#0!2#&04/42#041$!4$!-#&3'!/133-:-!2-#6-.!.%&4$:!
08-!())M<)E!,/8113!'-#&;!=8-$!7#4$-!84:8!,/8113!,0%.-$0,!-$&133-.!4$!(;*\\!/133-:-<
3-G-3!/1%&,-,>!J8-!.-/34$-!4$!2#&04/42#041$!,4$/-!())M<)E!/1&&-,21$.,!=408!
,8&4$64$:!,/8113!.4,0&4/0!@%.:-0,!#$.!9-=-&!#G#43#@3-!:&#$0!9%$.,!01!2#'!91&!84:8!
,/8113!,0%.-$0,K!-$&1335-$0!4$!21,0<,-/1$.#&'!/1%&,-,>!
!
//>!?=,!@=%0),!
!
S$!"%3'!(E;!()**;!B1G>!H#%3!]-H#:-!4,,%-.!#$!-P-/%04G-!1&.-&!91&54$:!08-!
^B1G-&$1&K,!J#,6!_1&/-!1$![P2#$.4$:![#&3'!H1,0<A-/1$.#&'!+//-,,!91&!Q4:8!A/8113!
A0%.-$0,!4$!7#4$->`!J8-!B1G-&$1&K,!-P-/%04G-!1&.-&!/#33-.!91&!#!*N<5-5@-&!0#,6!
91&/-!=408!@&1#.!&-2&-,-$0#041$!9&15!08-!,0#0-K,!84:8-&!-.%/#041$!#$.!a<*(!
-.%/#041$!/155%$404-,!#,!=-33!#,!08-!7#4$-!L-2#&05-$0!19![.%/#041$!#$.!08-!7#4$-!
A0#0-!]-:4,3#0%&->!
!
J8-!-P-/%04G-!1&.-&!#&04/%3#0-.!08-!91331=4$:!/8#&:-!91&!08-!0#,6!91&/-I!
!
^J8-!2%&21,-!19!08-!0#,6!91&/-!4,!01!.-G-312!&-/155-$.#041$,!91&!,81&0<0-&5!#$.!
31$:<0-&5!,13%041$,!01!-P2#$.!#//-,,!01!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,!91&!
7#4$-K,!84:8!,/8113!,0%.-$0,>!J8-!0#,6!91&/-!5%,0!4.-$049'!-P4,04$:!@#&&4-&,!01!#//-,,!
#$.!2&1G4.-!&-/155-$.#041$,!91&!&-51G4$:!081,-!@#&&4-&,!#$.!91&!-P2#$.4$:!
#//-,,!01!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,;!4$/3%.4$:!$-/-,,#&'!4523-5-$04$:!
3-:4,3#041$>!
!

^J8-!.%04-,!19!08-!0#,6!91&/-!4$/3%.-;!@%0!#&-!$10!34540-.!01I!
!
^#>!T$.-&0#64$:!#!,%&G-'!19!7#4$-K,!84:8!,/8113,!#$.!/133-:-,!01!.-0-&54$-!08-!-P4,04$:!
#G#43#@4340'!19!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,!4$!7#4$-K,!84:8!,/8113,b!
@>!?-G4-=4$:!08-!G#&41%,!#22&1#/8-,!@'!=84/8!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,!#&-!5#.-!
#G#43#@3-!01!,0%.-$0,b!



! \!

/>!?-G4-=4$:!08-!&-,-#&/8!&-3#0-.!01!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,!91&!84:8!,/8113!
,0%.-$0,!4$!108-&!,0#0-,!#$.!4$0-&$#041$#33';!01!4$/3%.-!81=!,%/8!1221&0%$404-,!#&-!9%$.-.b!
#$.!
.>!L-G-3124$:!,81&0<0-&5!#$.!31$:<0-&5!,13%041$,!01!-P2#$.!#//-,,!01!-#&3'!21,0<,-/1$.#&'!
1221&0%$404-,!91&!7#4$-K,!84:8!,/8113!,0%.-$0,;!01!4$/3%.-!&-/155-$.#041$,!91&!81=!,%/8!
1221&0%$404-,!5#'!@-!9%$.-.!=4084$!-P4,04$:!&-,1%&/-,>`!

!
B1G>!]-H#:-!91&5#33'!#2214$0-.!08-!J#,6!_1&/-!5-5@-&,!1$!A-20>!*N;!()**>!
!
///>!A=%2!2=,!?%-B!C30+,!;('!
!
J8-!J#,6!_1&/-!5-0!91%&!045-,!.%&4$:!08-!9#33!19!()**!01!3-#&$!#@1%0!-P4,04$:!
1221&0%$404-,!91&!7#4$-!84:8!,/8113!,0%.-$0,!01!-$&133!4$!21,0<,-/1$.#&'!/1%&,-,!
=843-!-#&$4$:!@108!84:8!,/8113!#$.!/133-:-!/&-.40;!&-G4-=!.#0#!1$!2#&04/42#041$!4$!
-#&3'!21,0<,-/1$.#&'!/3#,,-,;!4.-$049'!@#&&4-&,!2&-G-$04$:!:&-#0-&!2#&04/42#041$!4$!
,%/8!2&1:&#5,!#$.!@-:4$!91&54$:!&-/155-$.#041$,!4$!&-,21$,-!01!08-!/8#&:->!J8-!
:&1%2!5-0!1$!A-20>!\);!S/0>!\*;!c1G>!*E!#$.!L-/>!O>!
!
S$!A-20>!\);!J#,6!_1&/-!5-5@-&,!&-G4-=-.!08-!-P-/%04G-!1&.-&!/&-#04$:!08-!:&1%2!
#$.!8-#&.!2&-,-$0#041$,!#@1%0!0=1!&-:41$#3!-P#523-,!19!-#&3'!21,0<,-/1$.#&'!
2&1:&#5,!#3&-#.'!12-&#04$:!1&!@-:4$$4$:!01!12-&#0-!4$!7#4$->!
!
A/100!d14,4$-!19!08-!T$4G-&,40'!19!7#4$-!#0!_1&0!a-$0!.4,/%,,-.!08-!24310!'-#&!19!08-!
_1&0!a-$0!#&-#K,![#&3'!V133-:-!Q4:8!A/8113;!=84/8!23#/-,!()!_1&0!a-$0!V155%$40'!
Q4:8!A/8113!,0%.-$0,!1$!08-!T$4G-&,40'!19!7#4$-!#0!_1&0!a-$0!/#52%,!#$.!-P21,-,!
08-5!01!/133-:-<3-G-3!=1&6;!#331=,!08-5!01!-#&$!@108!/133-:-!#$.!84:8!,/8113!/&-.40;!
#$.!199-&,!08-5!,%221&0!01!9#/4340#0-!08-!0&#$,4041$>!Z'!40,!084&.!'-#&;!1&:#$4e-&,!
-P2-/0!08-![#&3'!V133-:-!Q4:8!A/8113!=433!-$&133!*R)!,0%.-$0,!9&15!#!$%5@-&!19!84:8!
,/8113,!4$!08-!A0>!"18$!d#33-'>!
!
L=4:80!]4003-94-3.!19!08-!7#4$-!L-2#&05-$0!19![.%/#041$!:#G-!#!2&-,-$0#041$!1$!08-!
^Z&4.:-!f-#&`!2&1W-/0;!#!$-=!#$.!-G13G4$:!4$404#04G-!08#0!#34:$,!/3#,,-,!#0!Q-&51$!
Q4:8!A/8113;!T$40-.!J-/8$131:4-,!V-$0-&!4$!Z#$:1&;![#,0-&$!7#4$-!V155%$40'!
V133-:-!#$.!08-!T$4G-&,40'!19!7#4$-!01!/&-#0-!#!/3-#&!2#08=#'!08#0!#331=,!#!
2#&04/42#04$:!,0%.-$0!01!-#&$!#!/155%$40'!/133-:-!#,,1/4#0-K,!.-:&--!=4084$!#!'-#&!
19!/1523-04$:!84:8!,/8113!#$.!/1$04$%-!84,!1&!8-&!-.%/#041$!#0!08-!T$4G-&,40'!19!
7#4$->!J8-!2&1:&#5!-P2-/0,!01!-$&133!*O!,0%.-$0,!4$!40,!24310!'-#&>!
!
S$!S/0>!\*;!J#,6!_1&/-!5-5@-&,!.4,/%,,-.!-P4,04$:!,0#0-=4.-!-#&3'!/133-:-!
4$404#04G-,!#$.!3116-.!#0!.#0#!1$!@#&&4-&,!01!#//-,,>!
!
Q#&&'!S,:11.!19!08-!7#4$-!L-2#&05-$0!19![.%/#041$!,216-!#@1%0!08-!+,24&#041$,!
2&1:&#5;!=84/8!199-&,!84:8!,/8113!,0%.-$0,!0#64$:!-#&3'!/133-:-!/1%&,-,!#!
,%@,0#$04#3!0%4041$!.4,/1%$0!=408!08-!8-32!19!.-.4/#0-.!9%$.,!9&15!08-!7#4$-!
L-2#&05-$0!19![.%/#041$!#$.!2#&04/42#04$:!/133-:-!/#52%,-,>!L#0#!9&15!08-!7#4$-!
L-2#&05-$0!19![.%/#041$!4$.4/#0-.!08#0!OR\!,0%.-$0,!=-&-!-$&133-.!4$!08-!
+,24&#041$,!2&1:&#5!.%&4$:!08-!,2&4$:!19!()**>!"1#$!7#/&4;!19!V133-:-!91&!7[!
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+$.&1,/1::4$;!.4,/%,,-.!08-!=1&6!,8-!.1-,!/11&.4$#04$:!-#&3'!/133-:-!-$&1335-$0,!
#$.!&-:4,0&#041$,!=408!-4:80!2%@34/!84:8!,/8113,!#$.!,4P!2#&0$-&!/133-:-,!4$!
+$.&1,/1::4$!V1%$0'>!
!
V8#&3-,!V1334$,!19!08-!7#4$-!V155%$40'!V133-:-!A',0-5!.4,/%,,-.!08-![#&3'!V133-:-!
91&!7[!2&1:&#5!08#0!#331=,!,0%.-$0,!%$.-/4.-.!#@1%0!2%&,%4$:!#!/133-:-!.-:&--!08-!
1221&0%$40'!01!0#6-!/155%$40'!/133-:-!/1%&,-,!.%&4$:!08-4&!,-$41&!'-#&!19!84:8!
,/8113;!,%221&0!08&1%:8!08-!/133-:-!#.54,,41$,!#$.!94$#$/4#3!#4.!2&1/-,,;!#$.!7#4$-!
V155%$40'!V133-:-!A',0-5!,/813#&,842,>!
!
A4$/-!40,!,0#&0!4$!())\;![#&3'!V133-:-!91&!7[!8#,!,-&G-.!51&-!08#$!R;())!7#4$-!84:8!
,/8113!,0%.-$0,>!71&-!08#$!*;O))!19!08-5!8#G-!&-/-4G-.![#&3'!V133-:-!91&!7[!
,/813#&,842,!#$.!3#0-&!5#0&4/%3#0-.!#0!#!/#52%,!=4084$!08-!7#4$-!V155%$40'!
V133-:-!A',0-5>!+!081%,#$.!51&-!,0%.-$0,!-$&133-.!#0!108-&!/133-:-,!#90-&!
2#&04/42#04$:!4$![#&3'!V133-:-!91&!7[>!V%&&-$03';!08-!2&1:&#5!-$:#:-,!*;M))!84:8!
,/8113!,0%.-$0,!-#/8!'-#&!#$.!199-&,!/133-:-!23#/-5-$0!0-,04$:;!#/#.-54/!#.G4,4$:;!
#$.!,%221&0!4$!/133-:-!23#$$4$:!#$.!/1523-04$:!94$#$/4#3!#4.!#2234/#041$,>!J8-!
2&1:&#5!199-&,!08-,-!,-&G4/-,!08&1%:8!ON!84:8!,/8113,!#$.!94G-!V#&--&!#$.!J-/8$4/#3!
[.%/#041$!/-$0-&,!08&1%:81%0!08-!,0#0->!
!
+3,1!#0!08-!S/0>!\*!0#,6!91&/-!5--04$:;!L#G4.!H#00-&,1$!19!08-!7#4$-!L-2#&05-$0!19!
[.%/#041$!.4,/%,,-.!+HY+]];!#!L-2#&05-$0!2&1:&#5!08#0!#331=,!,0%.-$0,!01!0#6-!
1$34$-!+.G#$/-.!H3#/-5-$0!/1%&,-,!91&!9&-->!L%&4$:!08-!())N<*)!,/8113!'-#&;!
+HY+]]!&-/1&.-.!*EM!-$&1335-$0,!4$!*Y!+H!/1%&,-,>!J8#0!'-#&;!OR!2-&/-$0!19!
+HY+]]!2#&04/42#$0,!,/1&-.!^\`!1&!:&-#0-&!1$!08-4&!&-,2-/04G-!+H!-P#5,;!/152#&-.!
01!O)!2-&/-$0!$#041$#33'>!V133-:-,!:-$-&#33'!&-U%4&-!#$!+H!,/1&-!19!#0!3-#,0!^\`!@-91&-!
#=#&.4$:!#!,0%.-$0!/1%&,-!/&-.40>!
!
]#,03';!1$!S/0>!\*;!]4,#!H345201$!19!08-!740/8-33!C$,040%0-!.4,/%,,-.!08#0!:&1%2K,!
&-,-#&/8!4$01!-#&3'!/133-:-!@#&&4-&,;!#//-,,!#$.!1221&0%$404-,!91&!7#4$-!84:8!,/8113!
,0%.-$0,>!
!
S$!c1G>!*E;!+$:-3#!L1,04-!19!08-!_4$#$/-!+%081&40'!19!7#4$-!.4,/%,,-.!#!210-$04#3!
9%$.4$:!,1%&/-!91&!5#&6-04$:!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,I!08-!V133-:-!
+//-,,!V8#33-$:-!B&#$0;!=84/8!4,!#=#&.-.!01!-$0404-,!08#0!.-,4:$!23#$,!01!&-#/8!1%0!
01!%$.-&&-2&-,-$0-.!,0%.-$0,!#$.!-$/1%&#:-!08-5!01!2%&,%-!21,0<,-/1$.#&'!
.-:&--,>!
!
L#G4.!V1$$-&0'<7#&4$!19!08-!7#4$-!L-2#&05-$0!19![.%/#041$!2&-,-$0-.!08-!&-,%30,!
19!08-!J#,6!_1&/-K,!,%&G-'!19!51,0!7#4$-!84:8!,/8113,!&-:#&.4$:!08-!-#&3'!/133-:-!
1221&0%$404-,!#G#43#@3-!01!08-4&!,0%.-$0,>!J8-!L-2#&05-$0!19![.%/#041$!&-U%-,0-.!
08#0!2&4$/42#3,!#$.g1&!:%4.#$/-!/1%$,-31&,!#0!#33!7#4$-!84:8!,/8113,!/1523-0-!08-!
,%&G-'b!*)Y!19!#@1%0!*\)!2%@34/!84:8!,/8113,!4$!08-!,0#0-!&-,21$.-.>!+3,1!#0!08-!c1G>!
*E!5--04$:;!X-$.'!+%30!19!08-!7[]7+V![.%/#041$!_1%$.#041$!.4,/%,,-.!08#0!
91%$.#041$K,!=1&6!=408!&-,2-/0!01!@&1#.-$4$:!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,>!



! R!

+$.!#!:&1%2!19!7#4$-!:%4.#$/-!/1%$,-31&,!.4,/%,,-.!08-!2&1,!#$.!/1$,!19!G#&41%,!
#22&1#/8-,!01!-#&3'!/133-:->!
!
J8-!J#,6!_1&/-!.-G10-.!40,!L-/>!O!5--04$:!01!.4,/%,,4$:!@#&&4-&,!01!-#&3'!21,0<
,-/1$.#&'!#//-,,;!210-$04#3!,13%041$,!#$.!2&-3454$#&'!&-/155-$.#041$,!91&!08-!
:&1%2K,!&-21&0!01!08-!B1G-&$1&!#$.!08-!]-:4,3#0%&-K,!"14$0!A0#$.4$:!V155400--!1$!
[.%/#041$!#$.!V%30%&#3!+99#4&,>!
!
/D>!A=%2!2=,!?%-B!C30+,!;(-+3E,0,'4!F%00(,0-!23!G0,%2,0!*++,--!
!
J8&1%:8!#!&-G4-=!19!-P4,04$:!&-,-#&/8;!2&-,-$0#041$,!1$!-P4,04$:!1221&0%$404-,!#$.!
9&-,8!,%&G-'!.#0#!19!08-4&!1=$;!J#,6!_1&/-!5-5@-&,!.4,/1G-&-.!08#0!1221&0%$404-,!
91&;!2#&04/42#041$!4$!#$.!/155405-$0!01!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,!#&-!
#3&-#.'!/1551$>!J8-!G#,0!5#W1&40'!19!84:8!,/8113,!#331=!08-4&!,0%.-$0,!01!-$&133!4$!
#$.!&-/-4G-!.%#3!/&-.40!91&!-#&3'!/133-:-!/1%&,-,;!#$.!08-!G#,0!5#W1&40'!19!/133-:-,!4$!
7#4$-!h!2%@34/!#$.!2&4G#0-!h!/112-&#0-!=408!84:8!,/8113,!01!199-&!,%/8!
1221&0%$404-,>!
!
J#,6!_1&/-!,%&G-'!.#0#!#3,1!,81=!08#0!84:8!,/8113,!#&-!23-#,-.!=408!08-!U%#340'!19!
/133-:-!/1%&,-,!0#6-$!@'!08-4&!,0%.-$0,;!#$.!08#0!08-4&!-.%/#01&,!.1$K0!8-,40#0-!01!
,%::-,0!-#&3'!/133-:-!1221&0%$404-,!01!08-4&!,0%.-$0,!=8-$!08-'!9--3!40K,!#22&12&4#0->!
H3%,;!=8-$!84:8!,/8113!,0%.-$0,!-$&133!4$!-#&3'!/133-:-!/1%&,-,;!08-'!/#$!3#&:-3'!
/1%$0!1$!#..4041$#3!,%221&0!9&15!08-4&!84:8!,/8113,!01!8-32!08-5!08&1%:8!08-!
-P2-&4-$/->!
!
Q1=-G-&;!.-,240-!08-!1221&0%$404-,!#G#43#@3-;!40!=#,!/3-#&!01!08-!J#,6!_1&/-!08#0!
,4:$494/#$0!@#&&4-&,!&-5#4$>!C$!40,!=1&6;!08-!J#,6!_1&/-!/#5-!01!1&:#$4e-!@#&&4-&,!
4$01!94G-!@&1#.!/#0-:1&4-,I!
!

o ?0%&-$302%2(3&!%&'!-+=,'89(&)>!!X843-!#!$%5@-&!19!-#&3'!21,0<,-/1$.#&'!
1221&0%$404-,!#&-!#G#43#@3-!01!7#4$-K!84:8!,/8113!,0%.-$0,;!@-4$:!#@3-!01!
#/0%#33'!:-0!,0%.-$0,!01!081,-!2&1:&#5,;!=84/8!4$G13G-,!1G-&/154$:!
,/8-.%34$:!#$.!0&#$,21&0#041$!4,,%-,;!8#,!2&1G-$!01!@-!#!/8#33-$:->!?-,-#&/8!
@'!08-!740/8-33!C$,040%0-;!=84/8!=#,!/1$94&5-.!@'!08-!J#,6!_1&/-K,!1=$!
,%&G-';!91%$.!08#0!08-!/15@4$#041$!19!,/8-.%34$:!/1$934/0,!#$.!0&#$,21&0#041$!
4,,%-,!h!81=!01!#/0%#33'!:-0!,0%.-$0,!01!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,!
1$!/133-:-!/#52%,-,!h!&-2&-,-$0!,4:$494/#$0!@#&&4-&,>!

!
o C8&'(&)>!X8-08-&!40!4,!9%$.4$:!91&!,/8113,!#$.!/133-:-,!01!199-&!-#&3'!21,0<

,-/1$.#&'!2&1:&#5,;!9%$.4$:!91&!,0%.-$0,!01!/1G-&!@116,!#$.!9--,;!1&!9%$.4$:!
91&!-.%/#01&!0&#4$4$:!#$.!,%221&0;!08-!J#,6!_1&/-!,#=!#!3#/6!19!9%$.4$:!#,!
#$108-&!,4:$494/#$0!@#&&4-&>!A/8113,!#$.!/133-:-,!8#G-!#!$%5@-&!19!-#&3'!
/133-:-!2&1:&#5,!4$!23#/-;!@%0!08-!,%,0#4$#@4340'!19!,%/8!2&1:&#5,!4$!08-!9#/-!
19!/1$04$%4$:!@%.:-0!2&-,,%&-,!4,!%$/-&0#4$>!
!



! O!

o 6+=339!%&'!'(-20(+2!+%$%+(27>!!X843-!08-&-!#&-!-#&3'!21,0<,-/1$.#&'!
1221&0%$404-,!#G#43#@3-!#/&1,,!7#4$-;!08-!J#,6!_1&/-!8-#&.!&-2-#0-.3'!08#0!
,/8113,!#$.!,/8113!.4,0&4/0,!3#/6!,%994/4-$0!/#2#/40'!01!2&1G4.-!#.-U%#0-!#$.!
/1$,4,0-$0!8-32!01!,0%.-$0,!4$!#//-,,4$:!08-,-!1221&0%$404-,>!!Z-/#%,-!08-&-!
-P4,0,!$1!/-$0&#3!&-21,401&'!91&!4$91&5#041$!1$!-#&3'!/133-:-!1221&0%$404-,;!
:%4.#$/-!/1%$,-31&,!#$.!108-&!,/8113!#$.!.4,0&4/0!3-#.-&,!&-21&0!@-4$:!
1G-&=8-35-.!@'!08-!G#&41%,!#2234/#041$!&-U%4&-5-$0,!#$.!.-#.34$-,;!=408!
08-!&-,%30!08#0!#//-,,!01!2&1:&#5,!4,!%$-G-$!#0!@-,0>!

!
o *++,--!23!$03)0%H!(&I30H%2(3&>!S$-!19!08-!-99-/0,!19!08-!3#/6!19!,0#0-;!

,/8113;!#$.!.4,0&4/0!/#2#/40'!01!5#$#:-!#//-,,!01!-#&3'!/133-:-!2&1:&#5,!4,!
08#0!4$91&5#041$!#@1%0!,%/8!2&1:&#5,!4,!8#&.!91&!,/8113!1994/4#3,!#$.!
,0%.-$0,!01!/15-!@'>!![#&3'!/133-:-!1221&0%$404-,!54:80!@-!51&-!=4.-3'!
#//-,,-.!49!51&-!4$91&5#041$!#@1%0!,%/8!1221&0%$404-,!=#,!5#.-!#G#43#@3->!

!
o 139(+7!J%00(,0->!!J8-!J#,6!_1&/-!#3,1!4$G-,04:#0-.!08-!.-:&--!01!=84/8!08-&-!

5#'!@-!,0#0-;!,/8113!1&!/133-:-!2134/4-,!4$!23#/-!08#0!91&5!@#&&4-&,;!4$0-$041$#3!
1&!$10;!01!-#&3'!/133-:-!1221&0%$404-,>!

!
!
D>!K,+3HH,&'%2(3&-!I30!*''0,--(&)!F%00(,0-!
!
J8-!J#,6!_1&/-!.-G10-.!1$3'!#!,4$:3-!5--04$:!01!.-G-3124$:!,0&#0-:4-,!01!
1G-&/154$:!08-!@#&&4-&,!40!4.-$0494-.;!#$.!#,!,%/8;!08-!2#$-3K,!94&,0!&-/155-$.#041$!
4,!08#0!40!/1$04$%-!40,!-991&0,!4$01!08-!/154$:!'-#&;!4$!1&.-&!01!51&-!9%33'!#$#3'e-!#$.!
#..&-,,!08-!4,,%-,!40,!=1&6!4.-$0494-.>!
!

 K,+3HH,&'%2(3&!L4!?=%2!2=,!?%-B!C30+,.!M=(+=.!8&',0!2=,!)3E,0&30N-!
"#,+82(E,!:0',0!M%-!23!=%E,!J,,&!'(--39E,'!8$3&!2=,!+3H$9,2(3&!3I!2=(-!
0,$302.!+3&2(&8,!23!H,,2!0,)89%097>!?=,!?%-B!C30+,!-=389'!H3E,!&,#2!23!
',E,93$(&)!%&'!(H$9,H,&2(&)!%&!%+2(3&!%),&'%!I30!,%+=!3I!2=,!(--8,-!
%0,%-!(2!(',&2(I(,'>!

!
!

?0%&-$302%2(3&!%&'!6+=,'89(&)!
!
J#,6!_1&/-!5-5@-&,!.-G-312-.!08-!91331=4$:!,-0!19!,%::-,041$,!01!2%&,%-!4$!#$!
#00-520!01!&-,13G-!,/8-.%34$:!#$.!0&#$,21&0#041$!/1$934/0,I!
!
O%B,!J,22,0!8-,!3I!,#(-2(&)!,'8+%2(3&!(&I0%-208+280,>!+,!7#4$-K,!V#&--&!#$.!
J-/8$4/#3![.%/#041$!DVJ[F!/-$0-&,!#&-!#3&-#.'!4$!23#/-!#,!&-:41$#3!-.%/#041$#3!
9#/43404-,!,-&G4$:!#33!7#4$-!84:8!,/8113,;!40!5#6-,!,-$,-!01!@%43.!%21$!084,!-P4,04$:!
,0&%/0%&-!#,!#!5-#$,!19!-P2#$.4$:!#//-,,!01!-#&3'!/133-:-!1221&0%$404-,>!
J&#$,21&0#041$!4,!#3&-#.'!2&1G4.-.!01!&-:41$#3!VJ[!/-$0-&,;!91&!4$,0#$/-;!=84/8!
5#6-,!08-5!#!31:4/#3!23#/-!01!2&1G4.-!-#&3'!/133-:-!1221&0%$404-,>!J8-!VJ[!/-$0-&,!
/1%3.!#3,1!,-&G-!#,!&-:41$#3!8%@,!91&!0&#$,21&0#041$!01!$-#&@'!/133-:-!/#52%,-,>!



! M!

!
 K,+3HH,&'%2(3&!P4!?=%2!@?"!+,&2,0-!M30B!(&!+399%J30%2(3&!M(2=!
&,%0J7!(&-2(282(3&-!3I!=()=,0!,'8+%2(3&!23!$(932!2=,!8-,!3I!@?"!I%+(9(2(,-!
%-!$32,&2(%9!%++,--!$3(&2-!I30!,%097!+399,),!3$$3028&(2(,->!

!
"#$%&'!2=,!&8HJ,0!3I!'8%9!,&0399H,&2!+380-,->!!J&#$,21&0#041$!#$.!,/8-.%34$:!
/1$934/0,!@-/15-!3-,,!19!#$!4,,%-!49!-#&3'!/133-:-!1221&0%$404-,!#&-!199-&-.!4$!#!84:8!
,/8113!,-004$:>!L#0#!9&15!08-!,%&G-'!/1$.%/0-.!@'!08-!J#,6!_1&/-!&-G-#3-.!08#0!08-!
/3-#&!5#W1&40'!19!&-,21$.-$0,!081%:80!199-&4$:!-#&3'!/133-:-!1221&0%$404-,!1$!84:8!
,/8113!/#52%,-,!=#,!/&404/#3!01!-P2#$.4$:!#//-,,!01!,%/8!1221&0%$404-,>!!
+..4041$#33';!.%#3!-$&1335-$0!/1%&,-,!#33-G4#0-!5#$'!,/8-.%34$:!4,,%-,;!#,!,0%.-$0,!
&-/-4G-!@108!84:8!,/8113!#$.!/133-:-!/&-.40!91&!/1%&,-,!0#6-$>!
!

 K,+3HH,&'%2(3&!Q4!6+=339!'(-20(+2-!-=389'!M30B!+399%J30%2(E,97!M(2=!
&,%0J7!=()=,0!,'8+%2(3&!(&-2(282(3&-!23!,#$%&'!2=,!&8HJ,0!3I!'8%9!
,&0399H,&2!+380-,-!2=,7!3II,0>!

!
!
O%B,!J,22,0!8-,!3I!'%2,-!%&'!2(H,-!382-(',!2=,!&30H%9!-+=339!'%7!%&'!7,%0>!!
X843-!,/8-.%34$:!/1$934/0,!-P4,0!.%&4$:!08-!&-:%3#&!,/8113!.#'!#$.!'-#&;!/133-:-,!
&-21&0-.!01!08-!J#,6!_1&/-!08#0!,%55-&!#$.!3#0-!#90-&$11$g-G-$4$:!2&1:&#554$:!
8#G-!2&1G-$!01!@-!-99-/04G-!=#',!19!5--04$:!08-!,/8-.%34$:!$--.,!19!,0%.-$0,;!
-,2-/4#33'!$1$<0&#.4041$#3!,0%.-$0,!=81!5#'!@-!@#3#$/4$:!=1&6!#$.!9#543'!
1@34:#041$,>!X843-!08-&-!#&-!/1,0,!#,,1/4#0-.!=408!6--24$:!,/8113!@%43.4$:,!12-$!
3#0-&!4$!08-!.#'!#$.!'-#&;!$-=!#22&1#/8-,!01!5#P454e4$:!08-!%,-!19!#G#43#@3-!
9#/43404-,!,81%3.!@-!-P231&-.>!
!

 K,+3HH,&'%2(3&!R4!6+=339!'(-20(+2-!-=389'!M30B!M(2=!&,%0J7!+399,),-!
%&'!0,)(3&%9!@?"!+,&2,0-!23!,#$930,!%''(2(3&%9!-+=,'89(&)!3$2(3&->!

!
"#$%&'!%++,--!23!3&9(&,!%&'!32=,0!'()(2%9!9,%0&(&)!3$2(3&->!L4:40#3!3-#&$4$:!
#331=,!#!,0%.-$0!01!0#6-!/1%&,-,!#0!#!045-;!23#/-!#$.!2#/-!08#0!4,!51,0!/1$G-$4-$0!91&!
845!1&!8-&>!X843-!.4:40#3!3-#&$4$:!12041$,!#3&-#.'!-P4,0;!#//-,,!01!08-5!4,!%$-G-$;!
=408!,15-!,/8113,!#$.!/133-:-,!199-&4$:!/1%&,-,!#$.!108-&,!$10>!C$!#!&%&#3!,0#0-!346-!
7#4$-;!1$34$-!3-#&$4$:!/#$!5-#$!08-!.499-&-$/-!@-0=--$!8#G4$:!#//-,,!01!#$!
-.%/#041$#3!1221&0%$40'!#$.!8#G4$:!$1!#//-,,!01!,%/8!1221&0%$404-,!#0!#33>!
J8-&-91&-;!,4:$494/#$0!=1&6!,81%3.!@-!.1$-!01!-P2#$.!.4:40#3!3-#&$4$:!12041$,!91&!
,0%.-$0,!#/&1,,!7#4$->!
!

 K,+3HH,&'%2(3&!S4!?=,!-2%2,!;,$%02H,&2!3I!"'8+%2(3&!-=389'!M30B!
M(2=!O%(&,N-!(&-2(282(3&-!3I!=()=,0!,'8+%2(3&!23!,#$%&'!%++,--!23!3&9(&,!
%&'!'()(2%9!9,%0&(&)!3$2(3&->!

!
!

C8&'(&)!



! E!

!
J8-!J#,6!_1&/-!&-0%&$-.!#!$%5@-&!19!045-,!01!08-!4,,%-!19!9%$.4$:;!@108!01!,%221&0!
-#&3'!/133-:-!2&1:&#554$:!#$.!01!#,,4,0!,0%.-$0,!#$.!9#5434-,!=408!/1,0,!,%/8!#,!
@116,!#$.!9--,>!X843-!08-!J#,6!_1&/-!-P231&-.!4.-#,!,%/8!#,!@%43.4$:!2&4G#0-!,-/01&!
2#&0$-&,842,;!08-!2#$-3!/1$/3%.-.!08#0!,4:$494/#$0!#..4041$#3!4$G-,04:#041$!$--.-.!01!
@-!%$.-&0#6-$!01!4.-$049'!210-$04#3!,1%&/-,!19!9%$.4$:!91&!08-,-!2&1:&#5,>!+,!$10-.!
4$!?-/155-$.#041$!*!#@1G-;!08-!J#,6!_1&/-!,%::-,0,!08#0!40,!=1&6!1$!084,!#$.!108-&!
4,,%-,!/1$04$%->!
!

 K,+3HH,&'%2(3&!T4!?=,!?%-B!C30+,!-=389'!I3+8-!%!-()&(I(+%&2!$302(3&!
3I!(2-!$03$3-,'!I8280,!M30B!3&!(',&2(I7(&)!$32,&2(%9!-380+,-!3I!I8&'(&)!
I30!,%097!+399,),!$03)0%H->!

!
!!

6+=339!%&'!;(-20(+2!@%$%+(27!
!
_&15!40,!G-&'!94&,0!5--04$:;!08-!J#,6!_1&/-!4.-$0494-.!,/8113!#$.!.4,0&4/0!/#2#/40'!#,!
#!,4:$494/#$0!4,,%->!J#,6!_1&/-!5-5@-&!A/100!d14,4$-!,%::-,0-.!4$!84,!2&-,-$0#041$!
1$!08-!-#&3'!/133-:-!24310!2&1:&#5!4$!_1&0!a-$0!08#0!8#G4$:!.-.4/#0-.!,0#99!=1&64$:!
01!/11&.4$#0-!08#0!2&1:&#5!=#,!6-'!01!:-004$:!40!%2!#$.!&%$$4$:>!!
!
J8-!J#,6!_1&/-K,!4$G-,04:#041$!#3,1!91%$.;!81=-G-&;!08#0!@%.:-0!2&-,,%&-,!4$!&-/-$0!
'-#&,!8#G-!5#.-!40!-P0&#1&.4$#&43'!.4994/%30!91&!,/8113,!#$.!.4,0&4/0,!01!9&--!%2!
2-&,1$$-3!01!/11&.4$#0-!08-,-!2&1:&#5,>!
!
J8-!J#,6!_1&/-!,%::-,0-.;!81=-G-&;!08#0!&-:41$#3!,13%041$,!1%:80!01!@-!4$G-,04:#0-.>!
C0!54:80!@-!21,,4@3-;!91&!4$,0#$/-;!91&!.4,0&4/0,!,8#&4$:!#!VJ[!/-$0-&!01!,%221&0!
&-:41$#3!2-&,1$$-3;!@#,-.!#0!08-!VJ[!/-$0-&,;!=81!/#$!/11&.4$#0-!&-:41$#3!-#&3'!
/133-:-!2&1:&#5,>!C$!084,!=#';!.4,0&4/0,!/#$!-$,%&-!08#0!,15-1$-!4,!/11&.4$#04$:!
08-,-!2&1:&#5,;!#$.!08-!/1,0!01!-#/8!4$.4G4.%#3!.4,0&4/0!4,!54$45#3>!
!

 K,+3HH,&'%2(3&!U4!6+=339!'(-20(+2-!-=389'!(&E,-2()%2,!8-(&)!0,)(3&%9!
@?"!+,&2,0!-2%II!23!%--(-2!(&!+330'(&%2(&)!%++,--!23!,%097!+399,),!
3$$3028&(2(,->!

!
C0!#3,1!@-/#5-!/3-#&!01!08-!J#,6!_1&/-!08#0!,/8113,!#$.!,/8113!.4,0&4/0,!/1%3.!@-!
8-32-.!455-#,%&#@3'!4$!08-4&!=1&6!01!/11&.4$#0-!#//-,,!01!-#&3'!/133-:-!2&1:&#5,!49!
4$91&5#041$!#@1%0!,%/8!2&1:&#5,!=-&-!51&-!&-#.43'!#G#43#@3-!9&15!#!,4$:3-!,1%&/->!
_1&!-P#523-;!:%4.#$/-!/1%$,-31&,!&-21&0-.!01!08-!J#,6!_1&/-!08#0!-G-$!49!08-'!6$1=!
-#&3'!/133-:-!2&1:&#5,!-P4,0;!08-'!,0&%::3-!01!94$.!4$91&5#041$!#@1%0!#.54,,41$,!
/&40-&4#!#$.!-$&1335-$0!2&1/-.%&-,>!
!
J8-!J#,6!_1&/-!/#5-!01!/1$/3%.-!08#0!08-!,0#0-!=1%3.!@-!=-33!,-&G-.!49!#!,4$:3-!
=-@,40-!=-&-!.-G-312-.!01!/1$0#4$;!4$!#!/-$0&#34e-.!23#/-;!4$91&5#041$!#@1%0!#33!



! N!

-#&3'!/133-:-!1221&0%$404-,>!J8-!,40-!,81%3.!@-!.-,4:$-.!01!,-&G-!#,!#!&-,1%&/-!91&!
,/8113!1994/4#3,;!2#&-$0,!#$.!,0%.-$0,!#346->!
!

 K,+3HH,&'%2(3&!V4!!?=,!-2%2,!;,$%02H,&2!3I!"'8+%2(3&!-=389'!9,%'!%&!
,II302!23!)%2=,0!(&I30H%2(3&!3&!,%097!+399,),!3$$3028&(2(,-!%&'!$3-2!2=%2!
(&I30H%2(3&!3&!%!-(&)9,.!8-,05I0(,&'97!M,J-(2,>!

!
!

*++,--!23!103)0%H!/&I30H%2(3&!
!
J8-!.-G-3125-$0!19!#!,4$:3-!=-@,40-!1$!-#&3'!/133-:-!2&1:&#5,;!#,!,%::-,0-.!#@1G-;!
=1%3.!:1!#!31$:!=#'!01=#&.!2&1G4.4$:!,/8113,!#$.!9#5434-,!=408!$--.-.!
4$91&5#041$!1$!,%/8!2&1:&#5,;!@%0!08-!J#,6!_1&/-!.-0-&54$-.!08#0!9#&!51&-!4,!
$--.-.!4$!0-&5,!19!5#&6-04$:!#$.!1%0&-#/8>!+51$:!08-!J#,6!_1&/-K,!,%::-,041$,I!
!
!

 +!5#W1&!-#&3'!/133-:-!5#&6-04$:!/#52#4:$!,81%3.!@-!3#%$/8-.;!
4$.-2-$.-$03'!19!#$'!,/8113!1&!/133-:->!J8-!$-=!=-@,40-!=1%3.!@-!08-!
/-$0&#3!9-#0%&-!19!084,!-991&0>!

 +!,2-/4#3!-991&0!,81%3.!@-!5#.-!08&1%:8!084,!5#&6-04$:!/#52#4:$!#$.!
=-@,40-!01!-$:#:-!94&,0<:-$-&#041$!/133-:-!,0%.-$0,!#$.!,0%.-$0,!=4081%0!
2&41&!23#$,!01!2%&,%-!21,0<,-/1$.#&'!-.%/#041$>!!

 J8-!5#&6-04$:!/#52#4:$!,81%3.!#22-#3!01!2#&-$0,;!,1!08-'!,0#&0!#,64$:!08-4&!
/843.&-$K,!84:8!,/8113,!#@1%0!08-4&!-#&3'!/133-:-!199-&4$:,>!!

 A2-/4#3!-991&0,!,81%3.!@-!5#.-!01!&-#/8!1%0!01!84:8!,/8113!:%4.#$/-!
/1%$,-31&,!,1!08-'!#&-!#=#&-!19!08-!9%33!,/12-!19!1221&0%$404-,!#G#43#@3-!01!
08-4&!,0%.-$0,>!!

 "%,0!#,!1%0&-#/8!4,!5#.-!01!-.%/#0-!:%4.#$/-!/1%$,-31&,;!108-&!,/8113!,0#99!
5-5@-&,!,81%3.!@-!5#.-!#=#&-!19!-#&3'!21,0<,-/1$.#&'!1221&0%$404-,;!,1!
4$91&5#041$!4,$K0!/1$94$-.!01!08-!:%4.#$/-!1994/->!

 X8-$!,0%.-$0,!#00-$.!/3#,,-,!1$!#!/133-:-!/#52%,;!08-'!$--.!#//-,,!01!08-!
,#5-!4$91&5#041$!#,!4$/154$:;!9%33<045-!,0%.-$0,!&-:#&.4$:!08-!,%221&0!
,-&G4/-,!#G#43#@3-!01!08-5!1$!/#52%,>!

 +$$%#3!/133-:-!9#4&,!4$!-#/8!&-:41$!2&-,-$0!#$!1221&0%$40'!01!#.G-&04,-!-#&3'!
/133-:-!1221&0%$404-,!.4&-/03'!01!,0%.-$0,>!

!
C$!,%55#&';!#!@&1#.!4$91&5#041$!#$.!5#&6-04$:!/#52#4:$!,81%3.!@-!3#%$/8-.!01!
-P2#$.!#=#&-$-,,!19!-#&3'!/133-:-!1221&0%$404-,>!J8-!J#,6!_1&/-;!4$!40,!1$:14$:!
=1&6;!,81%3.!/1$04$%-!01!-P231&-!81=!,%/8!#$!-991&0!/1%3.!@-!%$.-&0#6-$>!
!

 K,+3HH,&'%2(3&!W4!?=,!?%-B!C30+,!-=389'!M30B!23!',E,93$!%&!
3820,%+=!%&'!H%0B,2(&)!-20%2,)7.!+3H$9,2,!M(2=!%&!(H$9,H,&2%2(3&!
$9%&>!?=,!?%-B!C30+,!-=389'!-,2!%!)3%9!3I!=%E(&)!2=,!$03$3-,'!M,J-(2,!
%&'!32=,0!+3H$3&,&2-!3I!2=,!H%0B,2(&)!$9%&!(&!$9%+,!J7!2=,!-2%02!3I!2=,!
PXLP5PXLQ!-+=339!7,%0>!



! *)!

!
!
!

139(+7!F%00(,0-!
!

A-G-&#3!045-,!.%&4$:!08-!J#,6!_1&/-K,!.-34@-&#041$,;!40!@-/#5-!/3-#&!08#0!08-&-!5#'!
@-!G#&41%,!2134/4-,!19!1$-!64$.!1&!#$108-&!4$!23#/-!#0!08-!,/8113;!/133-:-!1&!,0#0-!3-G-3!
08#0!91&5!@#&&4-&,!01!-$&1335-$0!4$!-#&3'!/133-:-!2&1:&#5,>!_1&!4$,0#$/-;!08-&-!5#'!
@-!@#&&4-&,!/&-#0-.!@'!,0#0-!0-#/8-&!/-&0494/#041$!3#=,!1&!,/8113!0&#$,21&0#041$!#$.!
@%,,4$:!2134/4-,>!V133-:-,!1&!,/8113!.4,0&4/0,!5#'!8#G-!2134/4-,!08#0!#=#&.!,/8113!1&!
/133-:-!/&-.40!91&!-#&3'!/133-:-!/1%&,-,!@%0!$10!@108;!=84/8!/15234/#0-,!,0%.-$0!
,/8-.%3-,!#$.!.4,/1%&#:-,!-#&3'!/133-:-!/1%&,-!0#64$:>!!
!
+,!=408!108-&!#,2-/0,!19!40,!=1&6;!81=-G-&;!08-!J#,6!_1&/-!.4.!$10!8#G-!08-!045-!4$!
40,!91%&!5--04$:,!01!-P231&-!08-,-!2134/'!4,,%-,!4$!.-208>!!C9!08-!J#,6!_1&/-K,!=1&6!4,!
01!/1$04$%-;!#,!&-/155-$.-.!-3,-=8-&-!4$!084,!&-21&0;!9%&08-&!4$G-,04:#041$!19!
2134/'!@#&&4-&,!,81%3.!@-!#!012!2&41&40'>!
!

 K,+3HH,&'%2(3&!LX4!?=,!?%-B!C30+,.!(&!(2-!+3&2(&8(&)!M30B.!-=389'!
I3+8-!3&!0,E(,M(&)!-+=339.!'(-20(+2.!+399,),!%&'!-2%2,!$39(+(,-!2=%2!H%7!
+0,%2,!J%00(,0-!23!%++,--!I30!,%097!+399,),!$03)0%H->!?=,!?%-B!C30+,!
-=389'!$03'8+,!%!I3993M58$!0,$302!M(2=!-8)),-2(3&-!I30!$39(+7H%B,0-!%2!
%99!9,E,9->!

!!
!
!
D/>!@3&+98-(3&!
!
X843-!08-!J#,6!_1&/-!8#,!2%0!91&=#&.!#!,-&4-,!19!&-/155-$.#041$,!#,!&-U%4&-.!@'!
08-![P-/%04G-!S&.-&;!#..4041$#3!=1&6!1$!084,!/1523-P!,-0!19!4,,%-,!4,!&-U%4&-.;!08%,!
08-!&-/155-$.#041$!08#0!08-!J#,6!_1&/-!/1$04$%-!40,!=1&6>!!+51$:!08-!012!
2&41&404-,!19!08-!J#,6!_1&/-!51G4$:!91&=#&.!#&-!08-!91331=4$:I!
!

 V1$04$%-!01!&-G4-=!-P4,04$:!-#&3'!/133-:-!2&1:&#5,!#$.!&-21&0!1$!08-4&!
1%0/15-,>!

 C$G-,04:#0-!-P4,04$:!#$.!210-$04#3!,1%&/-,!19!,%,0#4$#@3-!9%$.4$:!91&!-#&3'!
/133-:-!2&1:&#554$:>!

 ?-G4-=!210-$04#3!@#&&4-&,!/&-#0-.!@'!2134/4-,!#0!08-!,/8113;!.4,0&4/0;!/133-:-!
#$.!,0#0-!3-G-3>!

 X1&6!=408!,0#6-813.-&,!01!/&-#0-!#!23#$!91&!08-!.-G-3125-$0!19!#!,0#0-=4.-!
1%0&-#/8!#$.!5#&6-04$:!,0&#0-:';!4$/3%.4$:!.-G-3125-$0!19!#!,0#0-=4.-!-#&3'!
/133-:-!=-@,40->!

!
J8-!J#,6!_1&/-!=433!#3,1!/1$04$%-!01!4$G-,04:#0-!08-!/1$/-20!19!08-!^94G-<'-#&!84:8!
,/8113>`!!+,!084,!51.-3!=#,!4523-5-$0-.!4$!c1&08!V#&134$#;!84:8!,/8113,!=-&-!



! **!

/1$,0&%/0-.!1$!V155%$40'!V133-:-!/#52%,-,!01!2&1G4.-!&-#.'!#//-,,!01!-$1%:8!
-#&3'!/133-:-!1221&0%$404-,!08#0!,0%.-$0,!08-&-!=-&-!#@3-!01!/1523-0-!#!84:8!,/8113!
.42315#!#$.!#$!+,,1/4#0-K,!L-:&--!4$!94G-!'-#&,!19!84:8!,/8113>!
!
V1$,0&%/04$:!$-=!84:8!,/8113,!1$!08-!/#52%,-,!19!7#4$-K,!V155%$40'!V133-:-!
,',0-5!4,!#351,0!/-&0#4$3'!%$9-#,4@3-;!@%0!-991&0,!01!-P2#$.!#//-,,!01!-#&3'!/133-:-!
1221&0%$404-,!91&!#33!,0%.-$0,!=433!4$G#&4#@3'!&-,%30!4$!,0%.-$0,!3-#G4$:!84:8!,/8113!
=408!5%30423-!/133-:-!/&-.40,>!A0%.-$0,!=81!#&-!2#&0!19!08-!H3-#,#$0!A0&--0!+/#.-5'!
-#&3'!/133-:-!2&1:&#5!4$!_1&0!a-$0;!91&!-P#523-;!=433!%3045#0-3'!:&#.%#0-!9&15!_1&0!
a-$0!84:8!,/8113!=408!#!'-#&!1&!51&-!19!/133-:-!/&-.40>!!!
!
71G4$:!91&=#&.;!08-!J#,6!_1&/-!=433!5#6-!40!#!012!2&41&40'!01!4$G-,04:#0-!=#',!08#0!
-P2#$.4$:!08-!$%5@-&!19!.%#3</&-.40!/1%&,-,!#$.!=1&64$:!=408!7#4$-K,!4$,040%041$,!
19!84:8-&!-.%/#041$!01!@-00-&!#34:$!/1%&,-=1&6!#$.!/&-.40!0&#$,9-&,!/1%3.!5#6-!08-!
94G-<'-#&!84:8!,/8113!#!&-#340'!4$!-G-&'!84:8!,/8113!4$!7#4$->!
!
C$!/1$/3%,41$;!08-!J#,6!_1&/-!4,!23-#,-.!01!,%@540!084,!&-21&0;!@%0!=4,8-,!01!
-528#,4e-!1$/-!#:#4$!08#0!-#&3'!/133-:-!2&1:&#554$:!4,!#!/1523-P!4,,%-;!1&!&#08-&!#!
/1523-P!,-&4-,!19!4$0-&31/64$:!4,,%-,;!#$.!08#0!#!:&-#0!.-#3!19!/1$04$%-.!=1&6!$--.,!
01!@-!.1$-!49!08-!,0#0-!4,!01!5#6-!,4:$494/#$0!2&1:&-,,!4$!-P2#$.4$:!#//-,,!01!08-,-!
1221&0%$404-,>!J8-!J#,6!_1&/-!&-5#4$,!/155400-.!01!08-!4,,%-!19!-#&3'!/133-:-!
2&1:&#554$:;!#$.!3116,!91&=#&.!01!08-!=1&6!#8-#.>!
!
!
D//>!K,I,0,&+,-!
!
@()$*+%#(+"(#-$(5&"9&":1(+,(3"9()$6+''$"93#&+"1(,+%(#-$(D$;&/$%<(+,()$'$9&3;(E+;;$:$(

E+B%1$1>!D_-@>!())EF!H&-,-$0-.!01!08-!"14$0!A0#$.4$:!V155400--!1$![.%/#041$!
#$.!V%30%&-!+99#4&,!19!08-!7#4$-!]-:4,3#0%&-;!9&15!
8002Igg===>5#4$->:1Gg-.%/#041$g.42315#g&-5-.4#3&-21&0>2.9>!

!
V#&$-G#3-;!+>H>;!A5408;!c>!i!A0&183;!">;!B-1&:-01=$!T$4G-&,40'!V-$0-&!1$![.%/#041$!

#$.!08-!X1&691&/->!D"%$-!()*)F!A$;*(F3"#$9G(=%+H$6#&+"1(+,(I+J1(3"9(
79B63#&+"()$KB&%$'$"#1(2-%+B:-(LMNO;!9&15!
8002Igg===N>:-1&:-01=$>-.%g:&#.g:224g824g/-=g2.9,gA0#0-<
]-G-3+$#3',4,<=-@>2.9>!

!
73%;<(=+1#>?$6+"93%<(79B63#&+"(P**+%#B"&#&$1(?B%/$<()$1B;#1(?B''3%<>!Dc1G>!()**F!

H&-,-$0-.!01!08-!B1G-&$1&K,!J#,6!_1&/-!1$![P2#$.4$:![#&3'!H1,0<A-/1$.#&'!
+//-,,;!9&15!8002Igg===>5#4$->:1Gg-.%/#041$g-#&3'/133-:-g&-,%30,>2.9>!

!
]-H#:-;!B1G>!H#%3!?>!D"%3'!(E;!()**F!78$6B#&/$(P%9$%G(@"(P%9$%(71#3J;&1-&":(#-$(

.+/$%"+%01(2314(5+%6$(+"(78*3"9&":(73%;<(=+1#>?$6+"93%<(@66$11(,+%(A&:-(
?6-++;(?#B9$"#1(&"(C3&"$;!9&15!
8002Igg===>5#4$->:1Gg0113,g=8#0,$-=g4$.-P>282j0124/kB1Gl[P-/%04G-lS&
.-&,i4.k(MMOM*iGk#&04/3-()**>!

http://www.maine.gov/education/diploma/remedialreport.pdf
http://www9.georgetown.edu/grad/gppi/hpi/cew/pdfs/State-LevelAnalysis-web.pdf
http://www9.georgetown.edu/grad/gppi/hpi/cew/pdfs/State-LevelAnalysis-web.pdf
http://www.maine.gov/education/earlycollege/results.pdf
http://www.maine.gov/tools/whatsnew/index.php?topic=Gov_Executive_Orders&id=277671&v=article2011
http://www.maine.gov/tools/whatsnew/index.php?topic=Gov_Executive_Orders&id=277671&v=article2011


! *(!

!
7#4$-!L-G-3125-$0!_1%$.#041$>!DL-/>!()*)F!C34&":(C3&"$(F+%4G(2-$()+;$(+,(

C3&"$01(=BJ;&6(Q"&/$%1&#<(?<1#$'>!H&-2#&-.!91&!08-!7#4$-!A0#0-!V8#5@-&!19!
V155-&/->!

!
740/8-33!C$,040%0->!D"#$>!())EF!73%;<(E+;;$:$(&"(C3&"$G(78*3"9&":(P**+%#B"&#&$1;!9&15!

8002Igg===>540/8-334$,040%0->1&:g2.9,g7C[Vl_4$#3>2.9>!
!
740/8-33!C$,040%0->!D7#&/8!()**F!73%;<(E+;;$:$(=+;&6&$1(3"9(=3%#&6&*3#&+"(3#(C3&"$(

A&:-(?6-++;1;!9&15!
8002Igg===>540/8-334$,040%0->1&:g2.9,g[#&3'V133-:-l7#4$-Q4:8A/8113,l()*
*>2.9!!

!
740/8-33!C$,040%0->!DA-20>!()*)F!@"(79B63#$9(F+%4,+%6$(,+%(3(LN1#(E$"#B%<(76+"+'<G(

=BJ;&6(=+;&6<(P**+%#B"&#&$1(,+%(A&:-$%(79B63#&+"(&"(C3&"$>!H&-2#&-.!91&!08-!
7#4$-!V152#/0!91&!Q4:8-&![.%/#041$!#$.!08-!7#4$-!V155%$40'!_1%$.#041$;!
9&15!
8002Igg===>/133-:-91&5->/15g2.9gQ4:8-&[.H%@34/H134/'S221&0%$404-,l,-2*
)>2.9>!

!
T>A>!V-$,%,!Z%&-#%>!D()*)F!@'$%&63"(E+''B"&#<(?B%/$<;!9&15!

8002Igg9#/094$.-&(>/-$,%,>:1Gg9#/-,g$#GgW,9g2#:-,g,-#&/8&-,%30,>P8053j&-9&
-,8k0>!

!
!
!

http://www.mitchellinstitute.org/pdfs/MIEC_Final.pdf
http://www.mitchellinstitute.org/pdfs/EarlyCollege_MaineHighSchools_2011.pdf
http://www.mitchellinstitute.org/pdfs/EarlyCollege_MaineHighSchools_2011.pdf
http://www.collegeforme.com/pdf/HigherEdPublicPolicyOpportunities_sep10.pdf
http://www.collegeforme.com/pdf/HigherEdPublicPolicyOpportunities_sep10.pdf
http://factfinder2.census.gov/faces/nav/jsf/pages/searchresults.xhtml?refresh=t
http://factfinder2.census.gov/faces/nav/jsf/pages/searchresults.xhtml?refresh=t
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