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$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$9403$41747$;<$74+4C/43$?@<;$
!
!
!
$
+61!41!8$$
$
!
+D&*,-EFG$3#HD('$
!
?(@(/(0A(!.0)!.)&%0%5'/.'%B(!)('.%C5!! ! ! ! ! ! 8DE! !
!
F'/-A'-/(G!,3B(/0.0A(!.0)!&.0.,(&(0'! ! ! ! ! ! 6D:! !
!
H*I(A'%B(5!.0)!.A'%B%'%(5! ! ! ! ! ! ! ! ;!
!
JA<%(B(&(0'5!.0)!4(/@3/&.0A(! ! ! ! ! ! ! ;D"=!
!
K-*C%A!*(0(@%'! ! ! ! ! ! ! ! ! ! "=!
!
L%0.0A%.C!/(B%(M! ! ! ! ! ! ! ! ! "=D"E!
!
KC.05!@3/!'<(!@-'-/(!! ! ! ! ! ! ! ! ! "E! !
!
230AC-5%30! ! ! ! ! ! ! ! ! ! "6! $
$
I-*)*,-)E$8')'#=#*'G$
!
!
$(,.C!.0)!J)&%0%5'/.'%B(!N0@3/&.'%30! ! ! ! ! ! ":!
!
N0)(4(0)(0'!(O.&%0(/P5!/(43/'! ! ! ! ! ! ! ";!
!
F'.'(&(0'!3@!@%0.0A%.C!.A'%B%'%(5! ! ! ! ! ! ! >7! !
!
Q.C.0A(!5<(('! ! ! ! ! ! ! ! ! ! >"D>>! !
!
R3'(5!'3!'<(!@%0.0A%.C!5'.'(&(0'5! ! ! ! ! ! ! >8D8"!

$ $
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$
!A4$%2!A4301$+A23+A$B1$.340!$/3B!0B1$

$
!A4$+621+B%F8$01120%$34563!$

$
!
!
S<(!23-0A%C!#M<3!./(!'<(!S/-5'((5!3@!'<(!A<./%'+!.0)!T%/(A'3/5!3@!'<(!A3&4.0+1!<.B(!4C(.5-/(!%0!
4/(5(0'%0,! '<(! /(43/'! .0)! (O.&%0()! @%0.0A%.C! 5'.'(&(0'5! 3@! '<(! 2<-/A<! @3/! '<(! +(./! (0)()! 8"!
T(A(&*(/!>7"8U!!!
!
!
34I4341+4$J$07CB1B8!30!BK4$74!0B%8$
!
S<(! $-'<(/.0! 2<-/A<! %0! V/(.'! Q/%'.%0! #$2%VQ1! %5! .! A<./%'+! (5'.*C%5<()! .5! .! A3&4.0+! C%&%'()! *+!
,-./.0'((U! ! S<(! A<./%'+! /(,%5'/.'%30! 0-&*(/! %5! ""867=7U! ! S<(! A3&4.0+! /(,%5'/.'%30! 0-&*(/! %5!
6789:;6U!!S<(!$2%VQP5!4/%0A%4.C!.))/(55!.0)!/(,%5'(/()!3@@%A(!%5!87!S<.0('!F'/(('G!$30)30!W2"X!
;YXG!Z0,C.0)U!!!
!
!"#$*)'&(#$)*:$LD(M$DN$'"#$+"&(,"$
!
Z5'.*C%5<()! %0! ";E"G! '<(! $2%VQ! %5! A-C'-/.CC+! )%B(/5(G!M3/5<%44%0,! %0! 5(B(/.C! )%@@(/(0'! C.0,-.,(5[!
Z0,C%5<G! 2.0'30(5(G! L%00%5<G! \.0)./%0G! R3/M(,%.0G! K3C%5<G! FM.<%C%! .0)! FM()%5<U! ! S</3-,<! '<(!
$2%VQG!2</%5'%.05!@/3&!.CC!4./'5!3@!'<(!M3/C)!./(!)/.M0!'3,('<(/!*+!'<(%/!5<./()!@.%'<!.0)!A3&&30!
$-'<(/.0!<(/%'.,(U! !SM(CB(!A30,/(,.'%305!./(!.@@%C%.'()! '3! '<(!$2%VQG! C3A.'()! %0!B./%3-5!4./'5!3@!
Z0,C.0)U! 
!
S<(!$2%VQ!4/3B%)(5!B./%3-5!@3/&5!3@!5-443/'!'3!%'5!A30,/(,.'%305!.0)!AC(/,+[!
!

• F.C./+!5-*5%)%(5!@3/!4.5'3/5!./(!.B.%C.*C(!'3!A30,/(,.'%305!'<.'!)3!03'!<.B(!.)(]-.'(!
@%0.0A%.C!/(53-/A(5^!

• H443/'-0%'%(5!@3/!A3CC(,%.C%'+!.&30,5'!AC(/,+G!.5!M(CC!.5!(4%5A34.C!3B(/5%,<'^!
• ?('/(.'5G!5(&%0./5!.0)!&(('%0,5!@3/!C.+!,/3-45G!AC(/,+!.0)!C.+!&%0%5'(/5^!
• S/.%0%0,!4/3,/.&&(5!@3/!4(/5305!4/(4./%0,!@3/!3/)%0.'%30!3/!C.+!&%0%5'/+^!
• J)B%A(!.0)!4/.A'%A.C!.55%5'.0A(!@3/!A30,/(,.'%305!30!.)&%0%5'/.'%B(!.0)!,3B(/0.0A(!

&.''(/5G!%0AC-)%0,!A<./%'+!/(,%5'/.'%30^!
• L%0.0A%.C!5-443/'!@3/!A30,/(,.'%30.C!4/3I(A'5^!
• J!/(,-C./!0(M5!C(''(/!@3/!&(&*(/5!.0)!3'<(/!A30'.A'5^!
• J!M(*!5%'(!.0)!L.A(*33_!4.,(!'<.'!4/3B%)(!%0@3/&.'%30!.*3-'!'<(!$2%VQ!.0)!'<(!C3A.'%30!

.0)!'%&(5!3@!5(/B%A(5G!.5!M(CC!.5!3443/'-0%'%(5!@3/!%0'(/.A'%30^!
• W3/5<%4!.0)!54%/%'-.C%'+!/(53-/A(5^!
• K-*C%A.'%305!.*3-'!'<(!<%5'3/+!3@!'<(!$-'<(/.0!A3&&-0%'+!%0!Q/%'.%0^!
• $%0_5!M%'<!3'<(/!$-'<(/.05!%0!Q/%'.%0!.0)!'</3-,<3-'!'<(!M3/C)G!.5!M(CC!.5!'<(!(A-&(0%A.C!

M3/C)G!'</3-,<!'<(!2<-/A<P5!&(&*(/5<%4!%0!'<(!23-0A%C!3@!$-'<(/.0!2<-/A<(5!#2$2G!
M3/_%0,!0.&(!3@!'<(!$-'<(/.0!23-0A%C!3@!V/(.'!Q/%'.%01!.0)!'<(!$-'<(/.0!W3/C)!
L()(/.'%30U!

!
L-/'<(/! %0@3/&.'%30! .*3-'! '<(! $2%VQP5! M3/_! .0)! .A<%(B(&(0'5! %0! >7"8! ./(! 4/(5(0'()! %0! '<(!
@3CC3M%0,!5(A'%305!3@!'<%5!/(43/'U!
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C#=>#(G$
!
S<(!&(&*(/5<%4!3@!'<(!$2%VQ!.5!.!A<./%'.*C(!A3&4.0+!%0AC-)(5!%'5!A30,/(,.'%305G!M<%A<!A305%5'!3@!
*.4'%5()! 4(34C(! M<3! ,.'<(/! %0! '<(%/! C3A.C%'+! ./3-0)!W3/)! .0)! F.A/.&(0'U! ! 230,/(,.'%305! ./(!
/(A(%B()!%0'3!&(&*(/5<%4!4/3B%)()!'<.'!'<(+!.AA(4'!.0)!-4<3C)!'<(!$2%VQP5!F'.'(&(0'!3@!L.%'<G!
,3B(/0%0,! )3A-&(0'5! .0)! ?-C(5^! .AA(4'! .0)! -4<3C)! .! A30,/(,.'%30.C! A305'%'-'%30! '<.'! %5!
.44/3B()!*+! '<(! $2%VQ^! .0)! 5-443/'! '<(! C%@(! .0)!M3/_!3@! '<(! $2%VQ!*+! ,%B%0,! '%&(G! '.C(0'5! .0)!
/(53-/A(5U! ! \(&*(/! A30,/(,.'%305! .443%0'! .! /(4/(5(0'.'%B(! '3! B3'(! .'! F+03)5! .0)! ,(0(/.C!
&(('%0,5! 3@! '<(! $2%VQU! ! S<(! $2%VQP5! .A'%B(! C%A(05()! AC(/,+! .0)! '<(! (C(A'()! S/-5'((5! ./(! .C53!
&(&*(/5!3@!'<(!A<./%'.*C(!A3&4.0+U!
!
S<(!&(&*(/!A30,/(,.'%305!3@!'<(!$2%VQ!./([!
!
F'!J00(P5!$-'<(/.0!2<-/A<G!$30)30!#Z0,C%5<!.0)!FM.<%C%!&%0%5'/+1!
2</%5'!'<(!`%0,G!$30)30!#K3C%5<!&%0%5'/+1!
V-5'.@!J)3C@!R3/)%A!230,/(,.'%30G!$%B(/433C!#Z0,C%5<G!.0)!R3/)%A!C.0,-.,(5!!&%0%5'/+1!
N&.0%G!?(.)%0,!#FM.<%C%!&%0%5'/+1!
F'!a3<0P5G!X%,<!W+A3&*(!#K3C%5<!&%0%5'/+1!
F'!$-_(P5!$-'<(/.0!2<-/A<G!$(()5!#Z0,C%5<!&%0%5'/+1!
$30)30!2<%0(5(!$-'<(/.0!2<-/A<!#2.0'30(5(!.0)!\.0)./%0!&%0%5'/+1!
F'!\./_P5!$-'<(/.0!2<-/A<G!Q%/&%0,<.&!#Z0,C%5<!&%0%5'/+1!
F'!\./'%0P5G!\.0A<(5'(/!#K3C%5<!&%0%5'/+1!
F'!\.''<(MP5G!Q/.)@3/)!#!K3C%5<!&%0%5'/+1!
F'!K.-CP5!$-'<(/.0!2<-/A<G!23/*+!#Z0,C%5<!&%0%5'/+1!
S/%0%'+!$-'<(/.0G!R3''%0,<.&!#Z0,C%5<!&%0%5'/+1!
!
W3/5<%4!A(0'/(5!.0)!5'-)(0'!A<.4C.%0A%(5!(O%5'!%0!5(B(/.C!C3A.'%305G!-0)(/!'<(!5-4(/B%5%30!3@!
.@@%C%.'()!A30,/(,.'%305U!
!
.DO#(*-*P$7D,&=#*'G$
$
S<(!$2%VQ!34(/.'(5!.5!.!/(,%5'(/()!A<./%'+!.0)!C%&%'()!A3&4.0+!,3B(/0()!*+!%'5!\(&3/.0)-&!
.0)!J/'%AC(5!3@!J553A%.'%30U!N0!.AA3/).0A(!M%'<!%'5!,3B(/0%0,!)3A-&(0'5G!'<(!$2%VQ!23-0A%C!<.5!
.)34'()!.!0-&*(/!3@!?-C(5!.0)!?(,-C.'%305!'3!,-%)(!.0)!/(,-C.'(!'<(!M3/_!3@!'<(!23-0A%CG!
H@@%A(/5G!K.5'3/5!.0)!230,/(,.'%305U!S<(!?-C(5!.0)!?(,-C.'%305!./(!.B.%C.*C(!30!'<(!$2%VQb5!M(*!
5%'(U!!S<(!S/-5'((5!/(&.%0!A3&&%''()!'3!%&4C(&(0'%0,!(@@(A'%B(!43C%A%(5!.0)!4/3A()-/(5!'3!
5.@(,-./)!'<(!%0'(/(5'5!3@!'<(!2<-/A<P5!&(&*(/5!.0)!3'<(/!*(0(@%A%./%(5G!.5!M(CC!.5!'3!(0.*C(!
5&33'<!.0)!'/.054./(0'!.)&%0%5'/.'%30!'3!5-443/'!'<(!A3/(!&%55%30!3@!'<(!2<-/A<U!!
!
+D&*,-EQ$!(&G'##G$)*:$7-(#,'D(G$
!
S<(!F+03)P5!J00-.C!V(0(/.C!\(('%0,G!<(C)! %0!>7"8!30!>6!J4/%CG! (C(A'5! '<(!23-0A%CG!M<3!./(! '<(!
S/-5'((5!3@!'<(!A<./%'+!.0)!'<(!T%/(A'3/5!3@!'<(!A3&4.0+U!!L/3&!.&30,!%'5!&(&*(/5G!'<(!23-0A%C!
(C(A'5!.!2<.%/G!T(4-'+!2<.%/G!F(A/('./+!.0)!S/(.5-/(/U!!S<(!Q%5<34!3@!'<(!2<-/A<!.0)!'<(!T(.0!3@!
'<(! 2<-/A<! ./(! (C(A'()! *+! '<(! F+03)! '3! '<35(! 4.5'3/.C! 3@@%A(5! .0)! '<(+! ./(! &(&*(/5! 3@! '<(!
23-0A%C!!"#$%%&'&$U! ! S3,('<(/! '<(!23-0A%C! ./(! /(54305%*C(! @3/! '<(!,3B(/0.0A(!3@! '<(!2<-/A<U! S<(!
23-0A%C!)-/%0,!>7"8M(/([!
!
S<(!?'!?(B)!T/!\./'%0!$%0)G!Q%5<34G!(C(A'()!*+!F+03)!.'!.!54(A%.C!,(0(/.C!&(('%0,!30!=!HA'3*(/!
>7"8!
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\/!T.B%)!$%0!D!2<.%/! !
\/5!J00(''(!X%,,%05!D!c%A(2<.%/!
c(/+!?(BP)!$.,C(!X(%0C.!D!F(A/('./+!
\/5!$%0).!Q/-A<!D!S/(.5-/(/!
S<(!c(/+!?(B)!S<3&.5!Q/-A<G!T(.0!
\/5!F./.<!L.//3MG!.443%0'()!*+!'<(!T%/(A'3/5!30!=!a.0-./+!>7"8!.0)!(C(A'()!*+!F+03)!30!>6!J4/%C!
>7"8!
\/!?._(5<!K.'(CG!(C(A'()!*+!F+03)!30!>6!J4/%C!>7"8!
!
N0!HA'3*(/!>7"8!'<(!$2%VQ!M.5!4C(.5()!'3!(C(A'!'<(!?'!?(B)!T/!\./'%0!$%0)!.5!Q%5<34U!!Q%5<34!
$%0)G!M<3!5(/B()!@3/!"E!+(./5!.5!Q%5<34!3@!$%0_d4%0,!%0!FM()(0G!.0)!M<3!*/%0,5!.!M(.C'<!3@!
(O4(/'%5(!.0)!_03MC(),(!'3!'<(!$2%VQU!!N0!.))%'%30!'3!<%5!*(%0,!.!C30,D5'.0)%0,!*%5<34!%0!.!5%5'(/!
$-'<(/.0!2<-/A<G!<(!%5!.0!.A.)(&%A!'<(3C3,%.0!M<3!<.5!'.-,<'!%0!-0%B(/5%'+!%0!FM()(0!.0)!5(/B()!
.5!)(.0!3@!.!'<(3C3,%.C!5(&%0./+!%0!N0)%.U!!X(!<.5!M%)(!%0'(/0.'%30.C!(O4(/%(0A(!.0)!%5!M(CCD_03M0!
%0!'<(!$-'<(/.0!.0)!M%)(/!(A-&(0%A.C!A3&&-0%'%(5U!!X(!M%CC!A30'%0-(!'3!/(5%)(!%0!FM()(0G!
'/.B(CC%0,!'3!'<(!e`!/(,-C./C+!'3!@-C@%C!<%5!)-'%(5!%0!'<(!$2%VQG!.5!M(CC!.5!&.%0'.%0%0,!AC35(!A30'.A'!
'</3-,<!(&.%C!.0)!3'<(/!&(.05!M<(0!<(!%5!3-'5%)(!'<(!A3-0'/+U!!!!
!
S<(!$2%VQ!%5!&35'!,/.'(@-C!'3!'<(!?'!?(B)!W.C'(/!a.,-A_%G!M<3!5(/B()!.5!%0'(/%&!*%5<34!)-/%0,!'<(!
B.A.0A+G!.@'(/!'<(!/('%/(&(0'!3@!Q%5<34!a(/-&.DV/%0*(/,.!%0!HA'3*(/!>7">U!!Q%5<34!a.,-A_%!
.''(0)()!23-0A%C!&(('%0,5!%0!>7"8!.5!.0!3*5(/B(/U!
$
S<(!23-0A%CG!M<%A<!03/&.CC+!&(('5!@3/!@-CC!).+5!%0!$30)30G!<(C)!@3-/!&(('%0,5!%0!>7"8[!%0!a.0-./+G!
\./A<G!a-0(!.0)!HA'3*(/UN0!.))%'%30G!'<(!23-0A%C!<(C)!.!54(A%.C!&(('%0,!%0!a-C+!'3!A305%)(/!%'5!
5'/.'(,%A!4C.0U!!
$
B*:&,'-D*$)*:$'()-*-*P$DN$!(&G'##G$
$
S<(! $-'<(/.0! 2<-/A<! %0! V/(.'! Q/%'.%0! .A_03MC(),(5! '<(! %&43/'.0A(! 3@! 4/3B%)%0,! (@@(A'%B(!
%0)-A'%30!.0)!'/.%0%0,!@3/!S/-5'((5U!!S<(!%0)-A'%30!3@!S/-5'((5!%0AC-)(5!.!&(('%0,!M%'<!'<(!2<.%/G!
'<(! F(0%3/! J)&%0%5'/.'%B(!\.0.,(/! .0)! '<(! Q%5<34G! 03/&.CC+! .'! '<(! 2<-/A<P5! 3@@%A(5G!M<(0! '<(!
0(M! S/-5'((! %5! 5<3M0! '<(! @.A%C%'%(5! .0)! %5! &.)(! @.&%C%./! M%'<! '<(! 34(/.'%305! 3@! '<(! 2<-/A<!
,(0(/.CC+U!S<(+!/(A(%B(!A34%(5!3@!'<(!\(&3/.0)-&!.0)!J/'%AC(5!3@!J553A%.'%30G!'<(!&35'!/(A(0'!
.00-.C! /(43/'G! '<(! A-//(0'! *-),('G! '<(! &35'! /(A(0'! &.0.,(&(0'! .AA3-0'5! .0)! '<(! ?-C(5! .0)!
43C%A%(5! 3@! '<(! $2%VQG! .5!M(CC! .5! /(A(0'!&%0-'(5! 3@!&(('%0,5U! ! S<(+! .C53! /(A(%B(! .! A34+! 3@! ()*!#
!++!,-&./# )01+-!!2# 3*.-# 4$1# ,!!5# -$# _03MbG! 4/3)-A()! *+! '<(! 2<./%'+! 23&&%55%30G! .0)!
f6,5!0+-.,5&,7#-*!#0$/!#$%#.#8!89!0#$%#-*!#:;&<=;$1,'&/# >)01+-!!?PG!M<%A<!'<(+!./(!(O4(A'()!'3!
/(.)!.0)!5%,0G!.C30,!M%'<!'<(!@A!'/.0.-&$,#$%#!/&7&9&/&-4#%$0#,!B/4#.CC$&,-!5#-01+-!!+PU!!!
!
JCC! S/-5'((5! ./(! 5(0'! (&.%C! /(&%0)(/5! '3! .AA(55! '<(! &35'! /(A(0'! -4).'(5! 3@! '<(! 2<./%'+!
23&&%55%30G!M<%A<!<(C45!'<(&!'3!_((4!.*/(.5'!3@!/(C(B.0'! %55-(5!.0)!A30A(/05U! !H'<(/!/(C(B.0'!
4-*C%A.'%305!3/!./'%AC(5!./(!,%B(0!'3!S/-5'((5!.5!.44/34/%.'(U!S/-5'((5!./(!&.)(!.M./(!3@!'/.%0%0,!
3443/'-0%'%(5!.0)!S/-5'((5!./(!(0A3-/.,()! '3!.''(0)!5(&%0./5! /(C.'()! '3! '<(! /(54305%*%C%'%(5!3@!
S/-5'((5U!!!
!
0:=-*-G'()'-O#$)*:$H(DN#GG-D*)E$G')NN$
$
F(0%3/!J)&%0%5'/.'%B(!\.0.,(/! ! ! \/5!?35.00.!X3//%),(!#/(5%,0()!>7!\.+!>7"81!
S(&43/./+!.)&%0%5'/.'3/! ! ! \5!S(/(g(!Q3,).03B.!#.443%0'()!"!a-0(!>7"81!
! !



!

E!
!

5(-*,-H)E$):O-G#(G$
!
/)*M#(G$
!
2JL!Q.0_!$%&%'()! ! ! ! !
>=!`%0,5!X%CC!JB(0-(! ! ! ! !
W(5'!\.CC%0,! ! ! ! ! !
`(0'!\Z";!9aY! ! ! ! ! ! !
$
4R)=-*)'-D*$DN$),,D&*'G$
!
2!R!\.-0)/(CC!!L2J!
K.-C!h\.-0)/(CC!
2<./'(/()!JAA3-0'.0'5!
S<(!J'<(0.(-&!
`%&*(/C(+!KC.A(!
L.C&3-'<!S?""!8Y$$
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8!32+!234S$.6K43101+4$017$C010.4C41!$
$
.DO#(*-*P$:D,&=#*'G$
!
S<(!2<-/A<!%5!,3B(/0()!*+!%'5!\(&3/.0)-&!.0)!J/'%AC(5!3@!J553A%.'%30U!
!
+D==-''##G$
!
S<(!2<-/A<!<.5!'<(!@3CC3M%0,!A3&&%''((5[!
!
)*!#D&,&+-!0&18E#M<%A<!A305%5'5!3@!'<(!AC(/,+!3@!'<(!$2%VQG!)%5A-55(5!%55-(5!'<.'!/(C.'(!'3!'<(!C%@(!
.0)! M%'0(55! 3@! '<(! 2<-/A<G! %0AC-)%0,! '<(3C3,%A.C! &.''(/5G! .0)!&._(5! /(A3&&(0).'%305! '3! '<(!
23-0A%CU! ! N'! .C53! 4/3B%)(5! 3443/'-0%'%(5! @3/! &-'-.C! A3-05(C%0,G! A30'%0-%0,! ()-A.'%30! .0)!
@(CC3M5<%4!.&30,5'!AC(/,+!.0)! C.+!&%0%5'(/5U! !T-/%0,!'<(!+(./G!'<(!\%0%5'(/%-&!&('!'</((!'%&(5G!
%0AC-)%0,!.!54(A%.C!5'-)+!).+!30!5.&(D5(O!/(C.'%305<%45G!M<%A<!C()!'3!.0!.,/(()!5'.'(&(0'U!
#
)*!#F&,.,'!#;$88&--!!# %5!/(54305%*C(!@3/!&._%0,!/(A3&&(0).'%305!'3!'<(!23-0A%C!30!C30,!'(/&!
@%0.0A%.C!5'/.'(,%(5!@3/!'<(!A<-/A<G!4/3435%0,!@%0.0A%.C!43C%A%(5!.0)!4/3A()-/(5!.0)!&30%'3/%0,!'<(!
@%0.0A%.C!435%'%30!3@! '<(! $2%VQ!.0)! %'5! A30,/(,.'%305U! ! N'! _((45!.*/(.5'!3@!0(M!)(B(C34&(0'5! %0!
A<./%'+! @%0.0A(! .0)! A3&&-0%A.'(5! '<(5(! '3! '<(! 23-0A%CU! ! N'! .C53! .55(55(5! '<(! 0(()5! 3@!
A30,/(,.'%30.C! '/(.5-/(/5! @3/! 5'.@@! )(B(C34&(0'! .0)! 4/3435(5! 54(A%@%A! '/.%0%0,! (B(0'5U! ! S<(!
L%0.0A(! 23&&%''((! '(/&5! 3@! /(@(/(0A(! M(/(! /(B%(M()! .0)! /(B%5()! )-/%0,! >7"8G! .0)! '<(!
&(&*(/5<%4!3@!'<(!A3&&%''((!/(A305'%'-'()U!S<(!0(MC+!@3/&()!A3&&%''((!M%CC!&(('!@3/!'<(!@%/5'!
'%&(!%0!>7"9U!
!
)*!# G$'.-&$,+# ;$88&--!!# %5! /(54305%*C(! @3/! (05-/%0,! '<.'! A.0)%).'(5! @3/! 3/)%0.'%30! @3CC3M! .0!
.44/34/%.'(! ()-A.'%30.C! .0)! 4.5'3/.C! @3/&.'%30! '/.A_^! 5-4(/B%5%0,! 54%/%'-.CG! ()-A.'%30.C! .0)!
4.5'3/.C!5-443/'!3@!A.0)%).'(5^!(O.&%0%0,!A.0)%).'(5!M<3!<.B(!A3&4C('()!.0!.44/3B()!A3-/5(!3@!
()-A.'%30! .0)! @3/&.'%30^! .0)! /(A3&&(0)%0,! '3! '<(! 23-0A%C! 3@! $2%VQ! M<('<(/! A.0)%).'(5! ./(!
4/(4./()!.0)!5-%'.*C(!@3/!3/)%0.'%30!%0!'<(!$2%VQU!S<(!A3&&%''((!.C53!,-%)(5!4/(B%3-5C+!3/).%0()!
A.0)%).'(5! @/3&!3'<(/!2</%5'%.0!A<-/A<(5!'</3-,<!.0!.44/34/%.'(!4.'<! C(.)%0,!'3!/(A3,0%'%30!3@!
'<(%/! &%0%5'/+! M%'<%0! '<(! $2%VQ! .0)! @.A%C%'.'(5! '<(! /(A(4'%30! 3@! 3/).%0()! AC(/,+! @/3&! 3'<(/!
$-'<(/.0! A<-/A<(5! @3/! &%0%5'/+! %0! '<(! $2%VQU! N0! .))%'%30G! '<(! 23-0A%C! <.5! )(C(,.'()! '3! '<(!
c3A.'%305! 23&&%''((! '<(! /(54305%*%C%'+! 3@! '/.%0%0,! .0)! (O.&%0%0,! 4(/5305! M<3! M%5<! '3! *(!
/(A3,0%5()!C.+!&%0%5'(/5G!.5!M(CC!.5!/(A3&&(0)%0,!'3!'<(!23-0A%C!M<('<(/!A.0)%).'(5!5<3-C)!*(!
.44/3B()G!(05-/%0,! '<(%/!.00-.C!.44/.%5.C5!.0)!A30)-A'%0,! '</((!+(./C+! /(B%(M5!3@!(.A<! 5(/B%0,!
/(A3,0%5()!C.+!&%0%5'(/U!!
!
3#E)'-D*G"-HG$L-'"$D'"#($>D:-#G$
!
S<(! $-'<(/.0! 2<-/A<! %0! V/(.'! Q/%'.%0! %5! .! &(&*(/! A<-/A<! 3@! '<(! $-'<(/.0! W3/C)! L()(/.'%30!
#$WL1G!M<%A<! %5!.!,C3*.C!A3&&-0%30!3@!2</%5'%.0!A<-/A<(5! %0!'<(!$-'<(/.0!'/.)%'%30U!L3-0)()! %0!
";96!%0!$-0)G!FM()(0G!'<(!$WL!03M!<.5!"9>&(&*(/!A<-/A<(5!%0!6;!A3-0'/%(5!.CC!3B(/!'<(!M3/C)!
/(4/(5(0'%0,!3B(/!67!&%CC%30!2</%5'%.05!%0!J@/%A.G!J5%.G!'<(!K.A%@%AG!Z-/34(G!$.'%0!J&(/%A.!.0)!R3/'<!
J&(/%A.U! S<(! $WL! /(4/(5(0'5! ./3-0)! ;=i! 3@! .CC! $-'<(/.05G! .0)! .A'5! 30! *(<.C@! 3@! %'5! &(&*(/!
A<-/A<(5!%0!(A-&(0%A.C!.0)!%0'(/D@.%'<!/(C.'%305G!'<(3C3,+G!.%)!.0)!)(B(C34&(0'!.0)!&%55%30U!!N'5!
5(A/('./%.'!%5!%0!V(0(B.G!FM%'g(/C.0)U!
!
N0!>7"8G!$2%VQ!A30'%0-()!'3!4C.+!.!/3C(!%0!$WL!C%@(!M%'<%0!'<(!A305'/.%0'5!3@!C%&%'()!/(53-/A(5!3@!
'%&(! .0)! @%0.0A(U! N0! a.0-./+! >7"8G! '<(! $2%VQ! 2<.%/! .''(0)()! .! M3/_5<34! %0! H)(55.G! e_/.%0(G!



!

:!
!

M<%A<! M.5! 4./'! 3@! '<(! PF((_%0,! 230B%B%.C%'+P! 4/3,/.&&(! 30! )%._30%.! 3@! '<(! T(4./'&(0'! @3/!
\%55%30!.0)!T(B(C34&(0'!3@!'<(!$WLU!!S<(!.%&!M.5!'3!)(B(C34!.A'%30!4C.05!@3/!'<(!4/3&3'%30!3@!
.)B3A.A+!@3/!A3&&-0%'+!)%._30%.!#5(/B%A(1!%0!0.'%30.C!3/!C3A.C!A30'(O'5U!!N0!F(4'(&*(/!>7"8G!'<(!
T(.0!/(4/(5(0'()!'<(!$2%VQ!.'!'<(!Z-/34(.0!/(,%30.C!&(('%0,!3@!'<(!$WL!%0!X(C5%0_%U!!S<(!.,(0).!
%0AC-)()! 4C.05! @3/! '<(! A3&&(&3/.'%30! 3@! '<(! =77'<! .00%B(/5./+! 3@! '<(! ?(@3/&.'%30! %0! >7"6U!!!
\(&*(/5!3@!'<(!$2%VQ!A30'/%*-'()!.!'/((!'3!'<(!$-'<(/!V./)(0!%0!W%''(0*(/,G!M<%A<!M%CC!%0AC-)(!
<-0)/()5!3@! '/((5!)30.'()!*+! $-'<(/.0! A<-/A<(5! .0)!3'<(/5! @/3&!.CC! /(,%305!3@! '<(!M3/C)U! ! ! N0!
L(*/-./+G! '<(!V(0(/.C!F(A/('./+!3@! '<(!$WLG! '<(!?(B)!\./'%0! a-0,(G!.0)!'<(!?(B)!T/!`.%5.&./%!
X%0'%__.G!J55%5'.0'!V(0(/.C!F(A/('./+! @3/!ZA-&(0%A.C!J@@.%/5G!B%5%'()!'<(!3@@%A(5!3@! '<(!$2%VQ!.0)!
<.)!-5(@-C!)%5A-55%305!M%'<!'<(!N0'(/%&!Q%5<34!.0)!'<(!T(.0U!!!
!
S<(!$2%VQ!%5!/(4/(5(0'()!30!'<(!23-0A%C!3@!$-'<(/.0!2<-/A<(5!#2$21G!(5'.*C%5<()!.5!'<(!$-'<(/.0!
23-0A%C!3@!V/(.'!Q/%'.%0!%0!";9:U!N'!/(4/(5(0'5!(A-&(0%A.CC+!.0)!A3D3/)%0.'(5!'<(!A3&&30!M3/_!3@!
'(0!)%@@(/(0'!$-'<(/.0!A<-/A<(5!'<.'!<.B(!A30,/(,.'%305!3/!A<.4C.%0A%(5!%0!V/(.'!Q/%'.%0G!%0AC-)%0,!
'<(!$2%VQU!S3,('<(/! '<(!'(0!A<-/A<(5!5(/B(!53&(!>77G777!4(/5305! %0!Q/%'.%0G!M<3!A3&(!@/3&!.!
M%)(! /.0,(! 3@! 0.'%30.C! .0)! C.0,-.,(! *.A_,/3-0)5U! ! S<(! 2$2! %5! .! A3&&-0%30! 3@! .-'303&3-5!
A<-/A<(5! '<.'! M3/_! '3,('<(/! '3! (O4/(55! '<(%/! 5<./()! $-'<(/.0! <(/%'.,(! .0)! %)(0'%'+! '</3-,<!
A3&&30!M3/_! %0! Q/%'.%0G! (0/%A<()! *+! '<(%/! A-C'-/.C! .0)! C%0,-%5'%A! )%B(/5%'+U! Z.A<! A<-/A<! <.5! %'5!
3M0!.)&%0%5'/.'%B(!5'/-A'-/(G!M<%A<!&.+!*(!AC35(C+!C%0_()!'3!'<(!A<-/A<!%0!%'5!A3-0'/+!3@!3/%,%0G!3/!
'3!30(!3@!%'5!5+03)5!3/!)%3A(5(5U!S<(+!.CC!3@@(/!4./'%A-C./!&%0%5'/%(5!.0)!4/3,/.&&(5!%0!Q/%'.%0!@3/!
'<(! C.0,-.,(!,/3-45! '<.'! '<(+! 5(/B(U! ! N0! >7"8! '<(!2$2!3/,.0%5()!.! I3%0'! 5(/B%A(! .'! '<(! FM()%5<!
2<-/A<!%0!$30)30!'3!A3&&(&3/.'(!'<(!?(@3/&.'%30G!%0!M<%A<!AC(/,+!.0)!&(&*(/5!3@!'<(!$2%VQ!
4./'%A%4.'()U!!!
!
3-GM$=)*)P#=#*'$
!
S<(! S/-5'((5! <.B(! /(B%(M()! '<(!&.I3/! /%5_5G! @%0.0A%.C! .0)! 030D@%0.0A%.CG! '3! M<%A<! '<(! $2%VQ! %5!
(O435()!%0!'<(!A3-/5(!3@!%'5!A-//(0'!.A'%B%'%(5U!!S<(+!<.B(!.55(55()!'<(5(!/%5_5!.0)!<.B(!(05-/()!
'<.'!.44/34/%.'(!5+5'(&5!.0)!A30'/3C5!(O%5'!'3!&%0%&%5(!%0'(/0.C!/%5_5!.0)!'<.'!(@@(A'%B(!/(54305(!
&(A<.0%5&5!(O%5'!'3!/(5430)!'3!.0)!&%0%&%5(!'<(!%&4.A'!3@!(O'(/0.C!/%5_5U!
$
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6/T4+!BK48$017$0+!BKB!B48$
!
S<(!$2%VQP5!&.%0!A<./%'.*C(!3*I(A'%B(!%5!5'.'()!%0!%'5!\(&3/.0)-&!3@!J553A%.'%30[!
!

'3!4/3&3'(!.0)!.)B.0A(!/(C%,%30!%0!.AA3/).0A(!M%'<!'<(!F'.'(&(0'!3@!L.%'<!%0!5-A<!M.+5!'3!

5-A<!4(34C(G!M%'<3-'!/(,./)!'3!'<(%/!.,(G!A30)%'%30!3/!/(C%,%30G!%0!'<(!e0%'()!`%0,)3&!

3/!'<(!M3/C)j!

'3!/(C%(B(!5-@@(/%0,!.0)!<./)5<%4!.0)!'3!4/3&3'(!.0)!4/(5(/B(!54%/%'-.C!.0)!4<+5%A.C!,33)!
<(.C'<!.0)!M(CCD*(%0,!*+!'<(!4/3B%5%30!3@!@-0)5G!,33)5!3/!5(/B%A(5!3@!.0+!_%0)!%0AC-)%0,G!
*-'!M%'<3-'!C%&%'.'%30G!'<(!4/3B%5%30!3@!A3-05(C%0,!.0)!5-443/'!'3!5-A<!4(34C(!.0)!
A3&&-0%'%(5G!M%'<3-'!/(,./)!'3!'<(%/!.,(G!A30)%'%30!3/!/(C%,%30G!%0!'<(!e0%'()!`%0,)3&!
3/!'<(!M3/C)!jU#

#

S<(! $2%VQ! A.//%()! 3-'! '<(5(! .A'%B%'%(5! %0! >7"8! .5! /(53-/A(5! 4(/&%''()U! ! J! 5-&&./+! 3@! %'5!
.A<%(B(&(0'5! %0!'<(!+(./!.0)!&(.5-/(5!'3!.55(55!4(/@3/&.0A(!./(!,%B(0!%0!'<(!@3CC3M%0,!4.,(5U!
S<(! 2<-/A<! A30'%0-.CC+! /(B%(M5! %'5! 4/3,/.&&(! .0)! 4/%3/%'%(5! '3! (05-/(! '<.'! %'5! M3/_! /(&.%05!
/(C(B.0'!'3!'<(!0(()5!.0)!%0'(/(5'5!3@!'<(!&(&*(/5!3@!'<(!$2%VQ!.0)!3'<(/!*(0(@%A%./%(5!
$
0+AB4K4C41!8$017$543I63C01+4$
!
T(54%'(! %'5! /(C.'%B(C+! 5&.CC! 5%g(G! '<(! $2%VQ!&._(5! .! 5%,0%@%A.0'! .0)! *(0(@%A%.C! %&4.A'! '3! .! M%)(!
/.0,(! 3@! 4(34C(G! *3'<! %0! '<%5! A3-0'/+! .0)! *(+30)! '<(5(! 5<3/(5U! ! S<(5(! ./(! '<(!&.%0! ./(.5! 3@!
.A'%B%'+!'<.'!'<(!$2%VQ!<.5!*((0!%0B3CB()!%0!)-/%0,!>7"8[!
!
8&HHD('$ND($,D*P(#P)'-D*G$$
$
S<(!$2%VQ!4/3B%)(5!&.'(/%.C!.0)!4/.A'%A.C!5-443/'!'3!%'5!A30,/(,.'%305!.0)!AC(/,+U!!N0!>7"8,/.0'5!
'3'.CC%0,!k"9G9>9M(/(!&.)([!!k">G=77!M.5!,%B(0!'3!A30,/(,.'%305!'3!5-*5%)%5(!'<(!5.C./%(5!3@!'<(%/!
4.5'3/5^! k8:>! '3! 5-443/'! 5'-)(0'! A<.4C.%0A%(5^! .0)!k"G=9>! @3/!&(&*(/! .55%5'.0A(!M%'<! '/.%0%0,!
.0)! ()-A.'%30! .'! 54(A%@%A! (B(0'5U! ! N0! .))%'%30G! '<(! $2%VQ! &.0.,()! /(5'/%A'()! ,/.0'5! %0! M<%A<!
@-/'<(/!(O4(0)%'-/(!'3'.CC()!k>6G9>EU!
!
N0!>7"8G!'<(!$2%VQ!A30'%0-()!'3!.)B%5(!.0)!(0A3-/.,(!A30,/(,.'%305!%0!'<(!,33)!.)&%0%5'/.'%30!
.0)! ,3B(/0.0A(! /(]-%/()! 3@! A<-/A<! A<./%'%(5U! ! N0! .))%'%30G! '<(! $2%VQ! .A'()! .5! (&4C3+(/! @3/!
A30,/(,.'%305! @3/!.443%0'()!4.5'3/5D%0DA<./,(! '3!A3B(/!B.A.0A%(5! @3/!.0! %0'(/%&!4(/%3)U! !J)B%A(!
.0)!5-443/'!M(/(!,%B(0!'3!A30,/(,.'%305!.*3-'[!
!

• (&4C3+&(0'! %55-(5G! %0AC-)%0,! /(A/-%'&(0'! 3@! 4.5'3/5G! A30'/.A'5G! /(,%5'(/%0,! M%'<! X\?2!
.0)!/-00%0,!4.+/3CC^!

• @%0.0A%.C!&.0.,(&(0'^!
• A<./%'+!!.0)!A3&4.0+!/(,%5'/.'%30G!.5!M(CC!.5!.44/34/%.'(!A30,/(,.'%30.C!A305'%'-'%305^!!
• '<(! /3C(! .0)! /(54305%*%C%'%(5! 3@! A<-/A<! A3-0A%C!&(&*(/5G!M<3! ./(! '<(! '/-5'((5! A<./,()!

M%'<!&.0.,%0,!'<(!.)&%0%5'/.'%30!3@!'<(%/!A30,/(,.'%305U!
!
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!

N0!>7"8G!&3/(!A30,/(,.'%305!.AA(4'()!0(M!A305'%'-'%305!.0)!/(,%5'(/()!.5!A3&4.0%(5G!.0)!53&(!
3'<(/5!./(!.'!B./+%0,!5'.,(5!%0!'<(!4/3A(55!3@!A<./%'+!/(,%5'/.'%30U!
!
230,/(,.'%30.C! '/-5'((5! ./(! &.)(! .M./(! 3@! /(C(B.0'! '/.%0%0,U! ! F'.@@! .0)! 3@@%A(/5! 3@! '<(! $2%VQ!
A30'%0-(! '3! &(('! M%'<! '<(! '/-5'((5! 3@! A30,/(,.'%305! .5! .44/34/%.'(G! 3@@(/%0,! .)B%A(! .0)!
.55%5'.0A(!'3!(0.*C(!'<(&!'3!)(B(C34!-0)(/5'.0)%0,G!_03MC(),(!.0)!5_%CC5! %0!.)&%0%5'/.'%30!.0)!
,3B(/0.0A(U!
!
!
J5!.!$-'<(/.0!A<-/A<G!'<(!$2%VQ!-0)(/5'.0)5!'<.'!'<(!A<-/A<!(O%5'5!.0)!C%B(5!M<(/(!%'!%5!,.'<(/()!
./3-0)!'<(!4/(.A<%0,!3@!'<(!W3/)!.0)!'<(!.)&%0%5'/.'%30!3@!'<(!F.A/.&(0'5U!!N0!>7"8G!'<(!$2%VQ!
4/3B%)()[!
!

• /(,-C./!&(('%0,5! @3/! %'5!4.5'3/5G!,%B%0,! '<(&!3443/'-0%'%(5! '3!)%5A-55!&.''(/5!3@!&-'-.C!
%0'(/(5'!.0)!A30A(/0G!.0)!'3!(O4(/%(0A(!54%/%'-.C!/(@/(5<&(0'^!'</((!5-A<!&(('%0,5!M(/(!
<(C)!%0!>7"8^!

• .!/(5%)(0'%.C!/('/(.'!@3/!4.5'3/5G!<(C)!%0!HA'3*(/G!4/3B%)%0,!/(5'!.0)!/(@/(5<&(0'G!.0)!.0!
3443/'-0%'+!'3!4/.+!.0)!M3/5<%4!'3,('<(/G!.5!M(CC!.5!)((4(0%0,!_03MC(),(!3@!3'<(/!@3/&5!
3@!54%/%'-.C%'+^!!

• 4/3B%5%30! 3@! 4.5'3/.C! 5(/B%A(5! @3/! A30,/(,.'%305! M%'<3-'! .! 4.5'3/! C%B%0,! C3A.CC+G! .0)! @3/!
'<35(!M%'<!.!4.5'3/.C!B.A.0A+^!!

• I3%0'!5(/B%A(5!3@!M3/5<%4!30!54(A%.C!3AA.5%305!
$
H188.04#$%# &,5&'.-$0+# $0#8!.+10!+# -$#.++!++#.'*&!I!8!,-2# +1CC$0-# %$0# '$,70!7.-&$,+#.,5# -*!&0#
8&,&+-042#
#

• ,/.0'5! '3'.CC%0,! k"9G9>9! M(/(! )%5'/%*-'()! '3! 5-443/'! '<(! 4.5'3/.CG! )%.A30.C! .0)!
()-A.'%30.C!4/3,/.&&(5!3@!A30,/(,.'%305^!

• '<(!$2%VQ!4C.+()!.!_(+!/3C(!%0!/(53CB%0,!5(B(/.C!%55-(5!/(C.'()!'3!(&4C3+&(0'!3@!4.5'3/5G!!
A30,/(,.'%30.C!.)&%0%5'/.'%30G!.0)!,3B(/0.0A(^!!

• .M./(0(55!3@!/(54305%*%C%'%(5!3@!A30,/(,.'%30.C!A3-0A%C5!<.5!A30'%0-()!'3!%&4/3B(^!
• @(()*.A_!@/3&!&(('%0,5G!5(&%0./5!.0)!/('/(.'5!<.5!*((0!(OA(CC(0'^!
• 5(/B%A(5!3@!M3/5<%4!3/,.0%5()!*+!$2%VQ!M(/(!M(CC!.''(0)()!.0)!.44/(A%.'()U!

!
C-GG-D*$)*:$D&'(#),"$
#
S<(! $2%VQ! F'.'(&(0'! 3@! L.%'<! )(AC./(5! '<.'! f'<%5! 2<-/A<! .@@%/&5! '<(! 54(A%.C! &%0%5'/+! 3@!
4/3AC.&.'%30! 3@! '<(! V354(C! %0! '<(! J435'3C%A! '/.)%'%30! .0)! .)&%0%5'/.'%30! 3@! '<(! F.A/.&(0'5U!
S</3-,<! '<(! &%0%5'/+! 3@! W3/)! .0)! F.A/.&(0'5G! (O(/A%5()! '3,('<(/! M%'<! )%.A30.C! 5(/B%A(G! '<(!
2<-/A<! @-C@%C5! %'5! )%B%0(! &%55%30! .0)! 4-/435(UP! S<(! 23-0A%C! <.5! A305%)(/()! A./(@-CC+G! .0)! M%CC!
A30'%0-(!'3!)3!53G!<3M!'<%5!)%B%0(!&%55%30!5<3-C)!*(5'!*(!@-C@%CC()!%0!3-/!A-//(0'!A30'(O'U!!
!
J.+-$0./#D&,&+-04E#H-15!,-#;*.C/.&,'4#.,5#:.4#D&,&+-04#
!
S<(!A30,/(,.'%30.C!4.5'3/5G!5'-)(0'!A<.4C.%05!.0)! C.+!&%0%5'(/5!./(!_(+!'3!'<%5! @-C@%C&(0'!3@! '<(!
2<-/A<P5!&%55%30U!!
!
S<(!&%0%5'/+!3@!W3/)!.0)!F.A/.&(0'! %5!A.//%()!3-'!*+!3/).%0()!4/%(5'5U!S<%5!A.CC%0,!/(]-%/(5!03'!
30C+! (O'(05%B(! .0)! A30'%0-%0,! ()-A.'%30G! *-'! .C53! (O4(/%(0A(! .0)! (O4(/'%5(! %0! ./(.5! 5-A<! .5!
M3/5<%4!C(.)(/5<%4G!4.5'3/.C!A3-05(CC%0,G!4/(.A<%0,!.0)!'(.A<%0,!.0)!4./%5<!.)&%0%5'/.'%30U!$2%VQ!



!

""!
!

AC(/,+! */%0,! .!M%)(! /.0,(!3@! A-C'-/.CG! ()-A.'%30.C! .0)! A<-/A<!*.A_,/3-0)5G!M<%A<! (0/%A<(5! .0)!
)((4(05!3-/!A3&&30!(O4(/%(0A(!.0)!5<./()!C%@(U!N0!>7"8'<(!AC(/,+!3@!'<(!$2%VQ!%0AC-)()!4(/5305!
3/%,%0.CC+! @/3&! X30,! `30,G! K3C.0)G! FM()(0G! S.0g.0%.! .0)! '<(! e0%'()! F'.'(5G! .5! M(CC! .5! @/3&!
Q/%'.%0U!!!
!
T-/%0,! >7"8'<(! $2%VQ! 5-443/'()! A<.4C.%05! %0! -0%B(/5%'%(5! %0! $(()5G! Q%/&%0,<.&! .0)! $(%A(5'(/G!
,%B%0,!'<(&!@%0.0A%.C!.55%5'.0A(G!.)B%A(!.0)!54%/%'-.C!5-443/'U!H443/'-0%'%(5!'3!A334(/.'(!M%'<!'<(!
A<.4C.%0! .'! '<(! N0'(/0.'%30.C! $-'<(/.0! F'-)(0'! 2(0'/(! %0! $30)30G! M<%A<! %5! .! &%0%5'/+! 3@! '<(!
23-0A%C!3@!$-'<(/.0!2<-/A<(5G!/(&.%0U!!!!
!
F3&(!$2%VQ!A30,/(,.'%305!<.B(! C.+!&%0%5'(/5!M<3!./(!/(A3,0%5()!*+!'<(!$2%VQ!'3!.55%5'! %0!030D
5.A/.&(0'.C! M3/5<%4! .0)! 4/3B%)(! B./%3-5! @3/&5! 3@! 5-443/'! '3! '<(! &(&*(/5! 3@! '<(%/!
A30,/(,.'%305U!!$.+!&%0%5'(/5!4/3B%)(!.!B(/+!B.C-.*C(!5(/B%A(!'3!'<(!2<-/A<G!(54(A%.CC+!%0!5%'-.'%305!
M<(/(!%'!%5!03'!4355%*C(!'3!<.B(!.!@-CCD'%&(!4.5'3/G!.0)!3@'(0!M3/_!*3'<!5_%C@-CC+!.0)!5(C@C(55C+U!!
!
D&,&+-!0&./#-0.&,&,7#
!
S<(! c3A.'%305! 23&&%''((! %5! 5-4(/B%5%0,! 5(B(/.C! 4(34C(! .'! B./%3-5! 5'.,(5! 3@! 4/(D3/)%0.'%30!
4/(4./.'%30G! @/3&! '<(%/! %0%'%.C! /(@C(A'%30! .*3-'! '<(! B3A.'%30! 3@! 4-*C%A! &%0%5'/+! '3! @3/&.C!
4/3,/.&&(5! 3@! 5'-)+U! ! N0! >7"8G! 30(! A.0)%).'(G! \35(5! F<30,.G! 5-AA(55@-CC+! A3&4C('()! <%5!
4/3,/.&&(!.0)!M.5!/(A3&&(0)()!@3/!3/)%0.'%30G!'._%0,!4C.A(!(./C+! %0!>7"9G!A30)-A'()!*+!'<(!
$2%VQ!Q%5<34U!!S<(!$2%VQ!/(A3,0%5(5!'<(!4/(55%0,!0(()!@3/!0(M!4/%(5'5!@3/!3-/!A<-/A<G!.5!53&(!3@!
3-/!C30,(5'D5(/B%0,!AC(/,+!<.B(!/(A(0'C+!/('%/()!3/!./(!.44/3.A<%0,!/('%/(&(0'G!.0)!&.0+!3@!3-/!
A30,/(,.'%305!./(!%0!0(()!3@!.))%'%30.C!4.5'3/.C!C(.)(/5<%4U!
!
K!+$10'!+#%$0#3$8!,#
!
S<(!W3&(0P5!V/3-4!3@!$2%VQG!.0!%0@3/&.C!.553A%.'%30G!A30'%0-(5!'3!*/%0,!'3,('<(/!%0!@(CC3M5<%4G!
M3/5<%4!.0)!4/.+(/!M3&(0!@/3&!&.0+!4./'5!3@!'<(!M3/C)U!N0!>7"8!'<(!W3&(0b5!V/3-4!3/,.0%5()!
'<(!.00-.C!/('/(.'!@3/!M3&(0G!,%B%0,!4./'%A%4.0'5!.0!3443/'-0%'+!'3!-5(!'<(%/!B./%()!A/(.'%B(!,%@'5!
.5!.!&(.05!3@!A300(A'%0,!M%'<!.0)!/(5430)%0,!'3!V3)!%0!)%@@(/(0'!M.+5U!
!
#
L!/C&,7#*.,5+#
#
N0! '<(!A-//(0'!M3/C)!AC%&.'(!3@! @%0.0A%.C!.-5'(/%'+!A<-/A<(5!./(!A<.CC(0,()!'3!(O'(0)!5-443/'! '3!
3'<(/5G!M<%C(!*.C.0A%0,!'<(!0(()5!3@!'<(%/!3M0!&(&*(/5U!!N0!>7"8'<(!$2%VQ!.5_()!A30,/(,.'%305!
'3! /.%5(! @-0)5! @3/! '<(!$-'<(/.0!W3/C)!L()(/.'%30!T(4./'&(0'! @3/!W3/C)!F(/B%A(G! 54(A%@%A.CC+! @3/!
'<(! (&(/,(0A+! 4/3I(A'! %0! a3/).0! '<.'! 5-443/'5! '<(! l.P.'./%! ?(@-,((! 2.&4! @3/! F+/%.05! @C((%0,!
A30@C%A'!%0!'<(%/!3M0!A3-0'/+U!S<(!'3'.C!/.%5()!M.5!U<S??VU!!
!
H188.04#$%#&,5&'.-$0+#$0#8!.+10!+#-$#.++!++#.'*&!I!8!,-#&,#8&++&$,#.,5#$1-0!.'*2#
#

• T(B(C34&(0'!.0)!(@@(A'%B(!5-443/'!3@!4.5'3/5G!A<.4C.%05!.0)!C.+!&%0%5'(/5^!
• H/,.0%5%0,! A3-/5(5! 3@! 5'-)+! @3/! 4(/5305! 4/(4./%0,! @3/! 3/)%0.'%30! .0)! 4/3B%)%0,!

5-4(/B%5%30^!
• Z)-A.'%30.C!3443/'-0%'%(5!@3/!C.+!&%0%5'(/5^!!
• H/,.0%5%0,!.0)!4/3&3'%0,!M3&(0P5!(B(0'5^!
• Z0A3-/.,%0,!)30.'%305!@3/!'<(!/(C%(@!3@!<./)5<%4U!

!



!

">!
!

+D==&*-,)'-D*G$
$
23&&-0%A.'%305G! M<('<(/! '/.)%'%30.C! 3/! %003B.'%B(G! ./(! 4./'%A-C./C+! %&43/'.0'! %0! &.%0'.%0%0,!
A30'.A'5! .0)! )(B(C34%0,! /(C.'%305<%45! %0! '<(! $2%VQG! M<(/(! A30,/(,.'%305! ./(! /(C.'%B(C+!
,(3,/.4<%A.CC+! )%5'.0'! @/3&! 30(! .03'<(/U! N0! >7"8! '<(! $2%VQ! 3/,.0%5()! .! '/.%0%0,! ).+! 30! A/355D
A-C'-/.C! A3&&-0%A.'%30G! C()! *+! 4/3@(55%30.C! '/.%0(/5! .0)! .''(0)()! *+! &(&*(/5! @/3&! 5(B(/.C!
A-C'-/.C!*.A_,/3-0)5G! %0AC-)%0,!Q/%'.%0G!X30,!`30,G!K3C.0)G!S.0g.0%.!.0)! '<(!eFJU!S<(!$2%VQ! %5!
&35'! ,/.'(@-C! '3! '<(! e0%'()! ZB.0,(C%A.C! $-'<(/.0! 2<-/A<! 3@! V(/&.0+! #cZ$`T1G! M<%A<! 4/3B%)()!
@-0)%0,!'3!(0.*C(!'<(!'/.%0%0,!'3!'._(!4C.A(U!!S<%5!B.C-.*C(!3443/'-0%'+!<.5!<(C4()!'3!,%B(!5<.4(!
'3! .! A3&&-0%A.'%305! 43C%A+G!M<%A<! '<(! 23-0A%C! %5! )(B(C34%0,U! ! S<(! 43C%A+!M%CC! .C53! A305%)(/! '<(!
3443/'-0%'%(5!.0)!/%5_5!.@@3/)()!*+!(C(A'/30%A!&()%.!.0)!53A%.C!0('M3/_%0,U!!
$
HAA.5%30.C!ZD*-CC('%05!./(!5(0'!'3!&.0+!&(&*(/5G!A3&&-0%A.'%0,!%'(&5!3@!%0'(/(5'!@/3&!23-0A%C!
&(('%0,5U! N0@3/&.'%30!A30'%0-(5!'3!*(!5(0'!3-'!(C(A'/30%A.CC+!'3!2<.%/5G!S/-5'((5!.0)!S/(.5-/(/5!
3@! A30,/(,.'%305! .5! .44/34/%.'(G! %0AC-)%0,! -4).'(5! .*3-'! ,3B(/0.0A(G! (B(0'5! .0)! %'(&5! 3@!
%0'(/(5'U! ! S<(! Q%5<34! A30'%0-(5! '3! 5(0)! 4.5'3/.C! C(''(/5! @3/! '<(!&.%0! 3AA.5%305! %0! '<(! A<-/A<P5!
+(./U! ! S<(! M(*! 5%'(! %0AC-)(5! A-//(0'! 0(M5! %'(&5! .0)! 4/3B%)(5! %0@3/&.'%30! .*3-'! '<(! A<-/A<b5!
<%5'3/+G! *(C%(@5G! .A'%B%'%(5! .0)! 4C.A(5! 3@! M3/5<%4G! .5! M(CC! .5! A30,/(,.'%30.C! /(53-/A(5U! ! N'! .C53!
4/3B%)(5! .0! .B(0-(! 3@! A3&&-0%A.'%30! @3/! '<(! 23-0A%C! 3@! $2%VQ! '3! A30,/(,.'%305! .0)! 3'<(/5!
%0'(/(5'()!%0!'<(!M3/_!3@!'<(!A<-/A<U!S<(!M(*5%'(!%5!/(,-C./C+!-4).'()!.0)!.55(55()!'3!(05-/(!'<.'!
%'! %5! /(C(B.0'! .0)! -5(@-CU! ! S<(! 23-0A%C! 4C.05! '3! %&4/3B(! '<(!M(*! 5%'(! %0! >7"9G! '3!&._(! %'!&3/(!
(.5%C+!.AA(55%*C(!.0)!-5(/D@/%(0)C+U!!!
!
S<(! $2%VQ! L.A(*33_! 4.,(! A30'%0-(5! '3! 4/3B%)(! .! &3/(! /.4%)! .0)! %0@3/&.C! &()%-&! 3@!
A3&&-0%A.'%30G!%0AC-)%0,!%&.,(5!3@!A30,/(,.'%30.C!.0)!A<-/A<DM%)(!(B(0'5U!S<35(!(0,.,%0,!M%'<!
'<(! 4.,(! %0AC-)(! A-//(0'! .0)! @3/&(/!&(&*(/5G! .5!M(CC! .5! $-'<(/.05! @/3&! 3'<(/! A3-0'/%(5! .0)!
'<35(!M%'<!.0!%0'(/(5'!%0!2</%5'%.0!@.%'<U!!
!
J!4/3,/.&&(! @3/! A30,/(,.'%30.C! B%5%'.'%305!<.5!*((0!)%5A-55()!.0)!)(B(C34()! @3/!&3/(! '<.0!.!
+(./!.0)!'<(!@%/5'!A30,/(,.'%30.C!B%5%'.'%30!M%CC!'._(!4C.A(!%0!>7"9G!C()!*+!'<(!Q%5<34!.0)!%0B3CB%0,!
3'<(/!$2%VQ!3@@%A(/5G!A30,/(,.'%30.C!C(.)(/5!.0)!&(&*(/5U!!N'5!%0'(0'%30!%5!'3!%&4/3B(!A30'.A'!.0)!
A3&&-0%A.'%30! *('M((0! '<(! 3@@%A(/5! 3@! '<(! A<-/A<! .0)! '<(! A30,/(,.'%305G! .0)! '3! %)(0'%@+! .0)!
.))/(55!%55-(5!.0)!4/%3/%'%(5U!
!
H188.04#$%#&,5&'.-$0+#$0#8!.+10!+#-$#.++!++#.'*&!I!8!,-2#;$881,&'.-&$,+#
#

• K35%'%B(! @(()*.A_! @/3&! A30,/(,.'%305! .0)! 4.5'3/5! A30A(/0%0,! '<(! 0(M5C(''(/G!M(*! 5%'(G!
.0)!%0@3/&.'%30!*-CC('%05!.0)!4.5'3/.C!C(''(/5^!

• W(*!5%'(!/(A(%B()!9:G;77!<%'5!%0!>7"8^!
• L.A(*33_!435'5!/(.A<()!.B(/.,(!3@!>=8!4(/5305!.!&30'<!%0!99!A3-0'/%(5U!
• F'/-A'-/()!4/3,/.&&(!3@!A30,/(,.'%30.C!B%5%'.'%305!*(%0,!%&4C(&(0'()!
• S/.%0%0,!A3-/5(!30!A/355DA-C'-/.C!A3&&-0%A.'%305!)(C%B(/()!

!
3#E)'-D*G"-HG$L-'"$D'"#($%&'"#()*G$
!
S<(! $2%VQ! A30'%0-(5! '3!&.%0'.%0! @/%(0)C+! A30'.A'5!M%'<! $-'<(/.05! %0! '<(!e`G! Z-/34(! .0)!&3/(!
M%)(C+U!W(!./(!,/.'(@-C!@3/!54%/%'-.C!.0)!@%0.0A%.C!5-443/'!@/3&!'<(!23-0A%C!3@!$-'<(/.0!2<-/A<(5!
#2$21G!'<(!$-'<(/.0!W3/C)!L()(/.'%30!#$WL1G!'<(!e0%'()!ZB.0,(C%A.C!$-'<(/.0!2<-/A<!3@!V(/&.0+!
#cZ$`T1G! '<(! \./'%0D$-'<(/DQ-0)! %0! V(/&.0+! .0)! '<(! ZB.0,(C%A.C! $-'<(/.0! 2<-/A<! %0! J&(/%A.!
#Z$2J1G!.5!M(CC!.5!54(A%@%A!5-443/'!@/3&!'<(!J/_.05.5DH_C.<3&.!F+03)!3@!'<(!Z$2J!.0)!'<(!`35A%3C!



!

"8!
!

ZB.0,(C%A.C!2<-/A<!3@!'<(!J-,5*-/,!230@(55%30!%0!W./5.MG!K3C.0)U!!S<(!$2%VQ!.C53!<.5!.0!.00-.C!
&(('%0,!M%'<!'<(!4.5'3/5!3@!'<(!ZB.0,(C%A.C!$-'<(/.0!2<-/A<!%0!Z0,C.0)!#Z$2Z1G!M%'<!M<%A<!%'!)3(5!
03'! <.B(! .! @3/&.C! /(C.'%305<%4G! @3A-55%0,! 30! %55-(5! '<.'! -0%'(! .0)! )%B%)(! -5U! ! N0! >7"8G! 3-/!
/(C.'%305<%45!M%'<!3'<(/!$-'<(/.05!%0AC-)()!'<(!@3CC3M%0,!A30'.A'5[!
!

• S<(!2<.%/!3@!'<(!$2%VQ!<.5!A30'%0-()!'3!'._(!4./'!%0!'<(!PF((_%0,!230B%B%.C%'+P!4/3,/.&&(!
30!)%._30%.!3@!'<(!Z-/34(!?(,%30!3@!'<(!T(4./'&(0'!@3/!\%55%30!.0)!T(B(C34&(0'!3@!'<(!
$WL^#

• S<(!T(.0!.''(0)()!.!&(('%0,!3@!'<(!$WL!Z-/34(.0!/(,%30!%0!X(C5%0_%^#
• S<(!N0'(/%&!Q%5<34!.0)!'<(!T(.0!<.)!.!&(('%0,!M%'<!'<(!V(0(/.C!F(A/('./+!3@!$WL!.0)!

'<(!J55%5'.0'!V(0(/.C!F(A/('./+!@3/!ZA-&(0%A.C!J@@.%/5^#
• S<(! Z$2J! 4/3B%)()! 'M3! %0'(/%&! 4.5'3/5! @3/! 4C.A(&(0'! %0! .0! $2%VQ! A30,/(,.'%30G! '3!

4/3B%)(!(O4(/%(0A()!4.5'3/.C!A./(!)-/%0,!.!B.A.0A+!4(/%3)^#
• K/3I(A'!@-0)%0,!@/3&!'<(!cZ$`T!(0.*C()!'<(!$2%VQ!'3!3/,.0%5(!.!'/.%0%0,!).+^#
• \(&*(/5!3@!$2%VQ!)30.'()!.!'/((!'3!'<(!$-'<(/,./'(0!%0!W%''(0*(/,G!V(/&.0+G!.5!4./'!3@!

'<(!A3&&(&3/.'%30!3@!'<(!=77'<!.00%B(/5./+!3@!'<(!?(@3/&.'%30!%0!>7"6^!
• $(.)(/5! @/3&! cZ$`TG! '<(! Z$2J! .0)! '<(! Z$2Z! .0)! /(4/(5(0'.'%B(5! 3@! R3/)%A! A<-/A<(5!

.''(0)()!'<(!5(/B%A(!M(CA3&%0,!'<(!0(M!$2%VQ!Q%5<34G!(./C+!%0!a.0-./+!>7"9^#
• '<(! /(C.'%305<%4! M%'<! '<(! Z$2Z! <.5! A30'%0-()! '3! )(B(C34G! '</3-,<! I3%0'! &(('%0,5! .0)!

&3/(!%0@3/&.C!A30'.A'5U#
#

H188.04#$%#&,5&'.-$0+#$0#8!.+10!+#-$#.++!++#.'*&!I!8!,-2#:1-*!0.,#0!/.-&$,+*&C+2#
#
• T(B(C34&(0'!3@!0(M!C%0_5!.0)!3443/'-0%'%(5^!
• F-AA(55@-C!-5(!3@!(O%5'%0,!C%0_5!'3!4/3B%)(!()-A.'%30.C!3443/'-0%'%(5^!
• 230'/%*-'%305!'3!%0'(/0.'%30.C!@3/!.!@/3&!3-/!Q/%'%5<!$-'<(/.0!(O4(/%(0A(^!
• 230'%0-%0,!5-443/'!@3/!A30,/(,.'%305!@/3&!4./'0(/!A<-/A<(5U!

!
4,&=#*-,)E$(#E)'-D*G"-HG$
$
JC'<3-,<!.!&%03/%'+!A<-/A<!%0!'<%5!A3-0'/+G!'<(!$2%VQ!%5!.!4./'!3@!'<(!e`!(A-&(0%A.C!A3&&-0%'+!.'!
5(B(/.C!C(B(C5U!S<%5!%5!.0!%&43/'.0'!@(.'-/(!3@!3-/!M%'0(55!.0)!&%0%5'/+U!
!
T-/%0,!>7"8G!'<(!$2%VQb5!/3C(!.5!.0!H*5(/B(/!%0!'<(!K3/B33!23&&-0%30!3@!$-'<(/.0!.0)!J0,C%A.0!
A<-/A<(5!A30'%0-()!'3!)(B(C34!.0)!<.5!03M!C()!'3!.!C(B(C!3@!AC35(/!A3&&-0%30U!!N0!J4/%C!'<(!T(.0!
.''(0)()! .! K3/B33! A305-C'.'%30! 30! '<(! )%.A30.'(G! <(C)! %0! T-*C%0U! F-A<! &(('%0,5! 4/3B%)(!
3443/'-0%'%(5! @3/!'<(!&(&*(/5!3@! '<(!K3/B33!23&&-0%30!'3!)%5A-55!&.''(/5!3@!&-'-.C! %0'(/(5'!
.0)! '3! )(B(C34! 5'/30,(/! /(C.'%305<%45! 30! '<(! 4/.A'%A.C! C(B(CU! !\35'! %&43/'.0'C+G! %0!HA'3*(/! '<(!
N0'(/%&!Q%5<34G!'<(!?'!?(B)!W.C'(/!a.,-A_%G!.0)!'<(!$2%VQb5!/(4/(5(0'.'%B(!30!'<(!K3/B33!230'.A'!
V/3-4G! Q%5<34! Z&(/%'.! a.0.! a(/-&.DV/%0*(/,.G! .''(0)()! '<(! &(('%0,! 3@! '<(! K3/B33! 4/%&.'(5!
#4/(5%)%0,! *%5<3451! 3@! '<(! B./%3-5! K3/B33! A<-/A<(5G! M<%A<!M.5! <(C)! %0! ?(+_I.B%_G! NA(C.0)U! ! S<(!
&(('%0,! %0AC-)()! '<(! J/A<*%5<34! 3@! 2.0'(/*-/+! .0)! 3'<(/! J0,C%A.0! 4/%&.'(5! %0! Q/%'.%0! .0)!
N/(C.0)G!.5!M(CC!.5!$-'<(/.0!4/(5%)%0,!*%5<345!@/3&!'<(!R3/)%A!.0)!Q.C'%A!A<-/A<(5U! !S<(!*%5<345!
-0.0%&3-5C+!.,/(()!'3!%0B%'(!'<(!$2%VQ!'3!5%,0!'<(!K3/B33!J,/((&(0'!.0)!*(A3&(!.!@-CC!&(&*(/U!!
N'! %5! .0'%A%4.'()! '<.'! '<(! 5%,0%0,!M%CC! '._(!4C.A(! %0!>7"9U! ! S<%5! %5! .!&35'!M(CA3&(!)(B(C34&(0'G!
M<%A<! M%CC! C(.)! '3! AC35(/! A334(/.'%30! %0! &%55%30! .0)! &%0%5'/+G! %0AC-)%0,! '<(! 4355%*%C%'+! 3@!
.443%0'%0,! 30(! .03'<(/b5! 3/).%0()!&%0%5'(/5U! ! S<(! $2%VQ! %0'(0)5! '3! *(! .! 5'/30,! 4./'0(/! %0! '<(!
K3/B33!23&&-0%30G!)(54%'(!%'5!/(C.'%B(C+!5&.CC!5%g(G!.0)!C33_5!@3/M./)!'3!'<(!3443/'-0%'%(5!'<.'!
'<%5!0(M!/(C.'%305<%4!M%CC!3@@(/U!!!!
!



!

"9!
!

H'<(/!(A-&(0%A.C!.A'%B%'%(5!<.B(!*((0!-0)(/'._(0!*3'<!0.'%30.CC+!.0)!C3A.CC+G!.0)!'<(!C3A.'%30!3@!
'<(!$2%VQ!3@@%A(!%0!'<(!*-%C)%0,!-5()!*+!2<-/A<(5!S3,('<(/!%0!Z0,C.0)!#2SZ1G!'<(!&.%0!(A-&(0%A.C!
%05'/-&(0'! %0! Z0,C.0)G! <.5! <(C4()! '3! @.A%C%'.'(! '<%5! %0B3CB(&(0'U! ! $2%VQ! Q%5<34! Z&(/%'.! a.0.!
a(/-&.DV/%0*(/,.! %5!.!K/(5%)(0'!3@!2<-/A<(5!S3,('<(/! %0!Z0,C.0)G! /(4/(5(0'%0,!.!M%)(! /.0,(!3@!
2SZ! &(&*(/! A<-/A<(5U! ! S<%5! /3C(! <.5! (0.*C()! <(/! '3! .''(0)! &.0+! (A-&(0%A.C! (B(0'5! .0)!
&(('%0,5!)-/%0,!'<(!+(./G!/(C.'()!'3!.!M%)(!/.0,(!3@!A<-/A<(5!.0)!3'<(/!@.%'<!A3&&-0%'%(5U!!L3/!
(O.&4C(G!5<(!M.5!.5_()!'3!/(.)!.!C(5530!.'!'<(!(0'</30(&(0'!3@!'<(!J/A<*%5<34!3@!2.0'(/*-/+!%0!
\./A<U!
!
N0!\./A<G!'<(!T(.0!4/(5(0'()!.!C(A'-/(!30!b\./+!%0!'<(!$-'<(/.0!'/.)%'%30b!'3!.!,/3-4!3@!?3&.0!
2.'<3C%A5!.0)!4(/5305!@/3&!3'<(/!2</%5'%.05!.'!.!4%C,/%&.,(!.0)!5'-)+!).+!%0!W.C5%0,<.&G!R3/@3C_G!
3/,.0%5()!*+!!'<(!ZA-&(0%A.C!K%C,/%&.,(!S/-5'U!!!
!
N0! a-0(G! 5(B(/.C! $2%VQ! 4.5'3/5! I3%0()! 3'<(/! $-'<(/.0! AC(/,+! .0)! C.+! 4(34C(! @3/! .! &-C'%DC%0,-.C!
$-'<(/.0! 5(/B%A(! .'! S/-/3! 2.'<()/.CG! M%'<! '<(! AC35(! A334(/.'%30! .0)! %0B3CB(&(0'! 3@! A.'<()/.C!
5'.@@U!!!
!
H0! .! C3A.C! C(B(CG! .! 0-&*(/! 3@! $2%VQ! A30,/(,.'%305! 3/! &%0%5'/%(5! ./(! %0B3CB()! M%'<! (A-&(0%A.C!
*3)%(5[!
!

• .! C.+! &%0%5'(/! .'! S/%0%'+! 230,/(,.'%30! .''(0)5! '<(! 2<-/A<! $(.)(/5P! *3)+! 3@! 2<-/A<(5!
S3,('<(/!%0!$(%A(5'(/^!

• F'! $-_(P5! 230,/(,.'%30! %0! $(()5! %5! .A'%B(! %0! 2<-/A<(5! S3,('<(/! %0! X(.)%0,C(+! .0)! %'5!
4.5'3/!4C.+5!.0!.A'%B(!/3C(!M%'<!'<(!W(5'!m3/_5<%/(!2<-/A<!$(.)(/5!V/3-4^!

• F'! J00(b5! 230,/(,.'%30! %0! $30)30! <.5! ,33)! A334(/.'%30! M%'<! '<(! 2<-/A<! 3@! Z0,C.0)!
4./%5<!M<35(!*-%C)%0,!%'!-5(5!@3/!M3/5<%4!.0)!<.5!C%0_5!M%'<!'<(C3A.C!(A-&(0%A.C!,/3-4^!

• S<(!-0%B(/5%'+!A<.4C.%0A%(5G!M<%A<!M3/_!(A-&(0%A.CC+G!<.B(!C()!'3!AC35(/!C%0_5!M%'<!3'<(/!
)(03&%0.'%305!.0)!@.%'<5U!!

U!!
H188.04#$%#&,5&'.-$0+#$0#8!.+10!+#-$#.++!++#.'*&!I!8!,-2#M'18!,&'./#0!/.-&$,+#.,5#.'-&I&-&!+2#
#

• H@@%A%.C! 3*5(/B(/! 5'.'-5!M%'<%0! '<(! K3/B33! 23&&-0%30G! .''(0).0A(! .'! /(C.'()!&(('%0,5!
.0)!A305-C'.'%305!.0)!.0!%0B%'.'%30!'3!*(A3&(!.!@-CC!&(&*(/!3@!'<(!K3/B33!23&&-0%30!

• .A'%B(!(A-&(0%A.C!C%0_5!C3A.CC+G!0.'%30.CC+!.0)!%0'(/0.'%30.CC+!
• /(,-C./!4./'%A%4.'%30!%0!(A-&(0%A.C!*3)%(5!.0)!.A'%B%'%(5!

!
B*,D=#$P#*#()'-D*$
!
S<(!$2%VQ!/(A(%B(5!%0A3&(!@/3&!%'5!&(&*(/!A30,/(,.'%305G!M<%A<!4.+!.0!.00-.C!A30'/%*-'%30!%0!
/(C.'%30! '3! '<(%/! /(53-/A(5! .B.%C.*C(! (.A<! +(./U! ! N0)%B%)-.C5! .C53!&._(! @%0.0A%.C! A30'/%*-'%305! '3!
'<(! 2<-/A<U! ! T-/%0,! >7"8! @-0)/.%5%0,! .0)! )30.'%305! /.%5()! @-0)5! @3/! $2%VQ! .0)! '<(! '3'.C!
-0/(5'/%A'()!.&3-0'! /.%5()!M.5!k">G;9:! @3/! '<(!M3/_!3@! '<(!A<-/A<U! !T-/%0,!>7"8G! '<(! '/-5'((5!
A305%)(/()! <3M! .))%'%30.C! .0)! 0(A(55./+! %0A3&(! &%,<'! *(! /.%5()! '3! 5-5'.%0! '<(! A(0'/.C!
34(/.'%30.C! A35'5! 3@! '<(! $2%VQU! W<%C(! '<%5! %5! 03'! .! 5%&4C(! %55-(! '3! .))/(55G! %'! %5! 0(A(55./+! '3!
.5A(/'.%0!.!M.+!'3!.A<%(B(!'<(!0(A(55./+!C(B(C!3@!%0A3&(!/(]-%/()U!!!
!
B*O#G'=#*'G$)*:$>)*M-*P$
$
S<(!$2%VQ!)3(5!03'!<3C)!%0B(5'&(0'5U!!L-0)5!./(!<(C)!%0!2JL!Q.0_!$%&%'()U!!!
!



!

"=!
!

H188.04#$%#N,5&'.-$0+#$0#8!.+10!+#-$#.++!++#.'*&!I!8!,-2#&,'$8!#7!,!0.-&$,#
#

• JCC!&(&*(/!A30,/(,.'%305!M(/(!.*C(! '3!&._(!A30'/%*-'%305! '3! '<(!,(0(/.C! @-0)5!3@! '<(!
2<-/A<^!

• Q-),('5!M(/(!C./,(C+!.A<%(B()G!*-'!'<(!%0A3&(!,(0(/.'()!M.5!%05-@@%A%(0'!'3!.CC3M!@3/!.CC!
0(A(55./+!(O4(0)%'-/(!)-/%0,!>7"8'3!'._(!4C.A(U!

• S/-5'((5!.))/(55()!'<(!'34%A!3@!%0A/(.5%0,!'<(!%0A3&(!5'/(.&!.0)!'<(!0(()!@3/!.))%'%30.C!
@-0)/.%5%0,U!

!
52/%B+$/414IB!$
$
$
S<(!S/-5'((5!A30@%/&!'<.'!'<(+!<.B(!A3&4C%()!M%'<!'<(!)-'+!%0!5(A'%30!9!3@!'<(!2<./%'%(5!JA'!>77E!
.0)! <.B(! '._(0! )-(! /(,./)! 3@! '<(! 2<./%'+! 23&&%55%30P5! ,-%).0A(! 30! 4-*C%A! *(0(@%'! .0)! ./(!
5.'%5@%()!'<.'!'<(!B./%3-5!.A'%B%'%(5!3@!'<(!23-0A%C!4/3B%)(!.!4-*C%A!*(0(@%'U!N0!4./'%A-C./[!
!

• 4/3B%)%0,!@%0.0A%.C!.0)!4/.A'%A.C!5-443/'!@3/!'<(!&%55%30!.0)!3-'/(.A<!M3/_!3@!
A30,/(,.'%305^!

• '</3-,<! 5'-)(0'! A<.4C.%0A%(5G! 3@@(/%0,! 5-443/'! '3!4(/5305!3@! .CC! 2</%5'%.0! '/.)%'%305! .0)!
3'<(/! @.%'<! A3&&-0%'%(5G!4/3B%)%0,!M3/5<%4G!)%5A-55%305G!M3/_5<345!.0)! 53A%.C! .A'%B%'%(5!
'<.'!.%&!.'!*-%C)%0,!A3&&-0%'+!%0!'<(!A30'(O'!3@!)%B(/5%'+^!

• &.%0'.%0%0,!,33)!/(C.'%305<%45!M%'<!3'<(/!'/.)%'%305!'</3-,<!&(('%0,5!.0)!3'<(/!(B(0'5!
'<.'!4/3&3'(!,/(.'(/!-0)(/5'.0)%0,!.0)!-0%'+!M%'<%0!'<(!2</%5'%.0!A3&&-0%'+^!

• 4/(4./%0,! %0@3/&.'%30! @3/! '<(! M%)(/! 4-*C%A! .*3-'! '<(! $-'<(/.0! '/.)%'%30G! '</3-,<!
4-*C%A.'%305G!.!0(M5C(''(/!.0)!%'5!M(*!5%'(!.0)!L.A(*33_!4.,(^!

• 3/,.0%5%0,! '/.%0%0,! (B(0'5! '<.'! (0.*C(! A30,/(,.'%30.C! 3@@%A(/5! '3! -0)(/5'.0)! '<(%/! /3C(5!
.0)!'<(!/(,-C.'%305!'<.'!.44C+!'3!'<(%/!/(54305%*%C%'%(5^!

• 3/,.0%5%0,!&(('%0,5G!5(/B%A(5!.0)!/('/(.'5!'3!5-443/'!%0)%B%)-.C5^!
• 4/3B%)%0,!&%0%5'(/%.C!'/.%0%0,!.0)!%0D5(/B%A(!5-443/'^!
• (0A3-/.,%0,!A/355DA-C'-/.C!(O4(/%(0A(!.0)!-0)(/5'.0)%0,^!
• (0A3-/.,%0,! A30,/(,.'%30.C! A30'/%*-'%305! @3/! 4(/5305! (O4(/%(0A%0,! <./)5<%4! 3/! <.B%0,!

3'<(/!54(A%.C!0(()5U!
!

IB101+B0%$34KB4W$
$
!
T-/%0,!'<(!+(./!-0/(5'/%A'()!@-0)5!M(/(!%0.)(]-.'(!'3!&(('!0(A(55./+!34(/.'%30.C!A35'5U!!
L(.'-/(5!3@!'<(!+(./P5!/(5-C'5!%0AC-)([!
!

• S<(! 23-0A%C! 3@! $-'<(/.0! 2<-/A<(5! #2$21! .M./)()! '<(! $2%VQ! .! ,/.0'! 3@! k"7G777! @3/!
.)&%0%5'/.'%B(!4-/435(5G! %U(U! /(0'G! 5.C./+! @3/!.0!.)&%0%5'/.'3/!.0)!/(A/-%'&(0'!3@!Q%5<34!
(O4(05(5^!

• S<(!23-0A%C!3@!$-'<(/.0!2<-/A<(5!#2$21!.CC3M()!'<(!$2%VQ!'3!/('.%0!'<(!*.C.0A(!3@!.!,/.0'!
@3/!&%55%30!.0)!)(B(C34&(0'! '3!.55%5'!M%'<! '<(! A35'5!3@! %&4C(&(0'%0,!.! A30,/(,.'%30.C!
B%5%'.'%305!4/3,/.&&(!%0!>7"8!#k"G=7>1^!

• S<(!ZB.0,(C%A.C!2<-/A<!3@!'<(!J-,5*-/,!230@(55%30!%0!K3C.0)!)30.'()!k"G=69'3M./)5!'<(!
K3C%5<!&%0%5'/+!M3/_!%0!'<(!e`^!

• S<(!e0%'()!ZB.0,(C%A.C!$-'<(/.0!2<-/A<!3@!V(/&.0+!#cZ$`T1!.,/(()!'<.'!'<(!$2%VQ!A3-C)!
/('.%0! -054(0'! @-0)%0,! @3/! A<.4C.%0A+! M3/_! @3/! -5(! %0! >7"8! '3! /-0! .! A/355DA-C'-/.C!



!

"E!
!

A3&&-0%A.'%305!5(&%0./^!
• JCC! $2%VQ! A30,/(,.'%305! 4.%)! A30'/%*-'%305! %0! >7"8.0)! '<(! C(B(C! 3@! '<(5(! )30.'%305!

%0A/(.5()!*+!k"G:E>!A3&4./()!M%'<!'<(!4/(B%3-5!+(./^!
• S<(!Z$2J!5-443/'()!'<(!$2%VQ!M%'<!@-0)%0,!@3/!'<(!4C.A(&(0'!3@!'M3!5-AA(55%B(!%0'(/%&!

4.5'3/5!%0!'<(!&(&*(/!A30,/(,.'%30!3@!F'!J00(P5U!
!
3#G#(O#G$HDE-,X$
!
S<(!$2%VQ!?(5(/B(5!K3C%A+!54(A%@%(5!.0!.&3-0'!'3'.C%0,!kE777!.5!-0/(5'/%A'()!@-0)5!'3!*(!/('.%0()!
'3!(05-/(!'<.'!3@@%A(!/(0'!.0)!5.C./%(5!A.0!*(!4.%)!@3/!A30'/.A'-.C!03'%A(!4(/%3)5U!
!
B*O#G'=#*'$)*:$!()*GN#($>#'L##*$I&*:G$HDE-,X$
$
JC'<3-,<!'<(!$2%VQ!A-//(0'C+!)3(5!03'!<3C)!.0+!%0B(5'&(0'!@-0)5G!%'!&.0.,(5!.!5%,0%@%A.0'!C(B(C!3@!
/(5'/%A'()!)30.'%305!.0)!,/.0'5U!!N0!.0'%A%4.'%30!3@!%0A/(.5%0,!'<(!A<-/A<P5!%0A3&(!5'/(.&G!.0)!%0!
C%0(!M%'<! /(A3&&(0).'%305! @/3&! '<(! $2%VQP5! .AA3-0'.0'G! %0!\.+!>7"8G! '<(!23-0A%C! .)34'()!.0!
N0B(5'&(0'!.0)!S/.05@(/!*('M((0!L-0)5!K3C%A+U!!!
!
$
$
8')'#=#*'$DN$!(&G'##GF$(#GHD*G->-E-'-#G$
$
S<(! S/-5'((5! ./(! /(54305%*C(! @3/! 4/(4./%0,! '<(! .00-.C! /(43/'! .0)! '<(! @%0.0A%.C! 5'.'(&(0'5! %0!
.AA3/).0A(!M%'<!.44C%A.*C(! C.M!.0)!/(,-C.'%305U! !23&4.0+! C.M!/(]-%/(5! '<(!'/-5'((5! '3!4/(4./(!
@%0.0A%.C! 5'.'(&(0'5! @3/! '<(! A<./%'+! @3/! (.A<! @%0.0A%.C! +(./U!2<./%'+! C.M! /(]-%/(5! '<(! '/-5'((5! '3!
4/(4./(!,/3-4! @%0.0A%.C! 5'.'(&(0'5! @3/! '<(!A<./%'+!.0)! %'5!5-*5%)%./+!-0)(/'._%0,5U!S<(! @%0.0A%.C!
5'.'(&(0'5!&-5'!*(!4/(4./()!%0!.AA3/).0A(!M%'<!e0%'()!`%0,)3&!V(0(/.CC+!JAA(4'()!JAA3-0'%0,!
K/.A'%A(! #e0%'()! `%0,)3&!JAA3-0'%0,! F'.0)./)5! .0)! .44C%A.*C(! C.M1! .0)! ./(! /(]-%/()! '3! ,%B(! .!
'/-(! .0)! @.%/! B%(M! 3@! '<(! 5'.'(! 3@! .@@.%/5! 3@! '<(! A<./%'+! .0)! '<(! ,/3-4! .0)! 3@! '<(! %0A3&%0,!
/(53-/A(5! .0)! .44C%A.'%30! 3@! /(53-/A(5! 3@! '<(! ,/3-4! @3/! '<(! +(./U! N0! 4/(4./%0,! '<(! @%0.0A%.C!
5'.'(&(0'5!'<(!S/-5'((5!./(!/(]-%/()!'3[!
!

• 5(C(A'!5-%'.*C(!.AA3-0'%0,!43C%A%(5!.0)!'<(0!.44C+!'<(&!A305%5'(0'C+^!
• 3*5(/B(!'<(!&('<3)5!.0)!4/%0A%4C(5!%0!'<(!2<./%'%(5!FH?K^!
• &._(!I-),&(0'5!.0)!(5'%&.'(5!'<.'!./(!/(.530.*C(!.0)!4/-)(0'^!
• 4/(4./(!'<(!@%0.0A%.C!5'.'(&(0'5!30!'<(!,3%0,!A30A(/0!*.5%5!-0C(55!%'!%5!%0.44/34/%.'(!'3!

4/(5-&(!'<.'!'<(!A<./%'+!M%CC!A30'%0-(!%0!*-5%0(55U!
!
S<(! S/-5'((5! ./(! /(54305%*C(! @3/! _((4%0,! .AA3-0'%0,! /(A3/)5! '<.'! )%5AC35(! M%'<! /(.530.*C(!
.AA-/.A+! .'! .0+! '%&(! '<(! @%0.0A%.C! 435%'%30! 3@! '<(! A<./%'+! .0)! '<(! ,/3-4! .0)! (0.*C(! '<(&! '3!
(05-/(!'<.'!'<(!@%0.0A%.C!5'.'(&(0'5!A3&4C+!M%'<!'<(!23&4.0%(5!JA'!>77EG!'<(!2<./%'%(5!JA'!";;8!
.0)! /(,-C.'%305!&.)(! '<(/(!-0)(/U!S<(+!./(!.C53! /(54305%*C(! @3/! 5.@(,-./)%0,! '<(!.55('5!3@! '<(!
,/3-4!.0)!<(0A(!@3/!'._%0,!/(.530.*C(!5'(45!@3/!'<(!4/(B(0'%30!.0)!)('(A'%30!3@!@/.-)!.0)!3'<(/!
%//(,-C./%'%(5U!
!
4R)=-*)'-D*$
!
S<(!$2%VQP5!.00-.C!.AA3-0'5!<.B(!*((0!5-*I(A'!'3!.0!%0)(4(0)(0'!(O.&%0.'%30!.0)!'<(!/(43/'!%5!
.44(0)()!30!4.,(!";U!
!



!

"6!
!

5%018$I63$!A4$I2!234$
$
!
J!5'/.'(,%A!4C.0!M.5!.,/(()! %0!>7"8!'<.'!.%&()!&.%0C+!.'!4/3B%)%0,!(O4(/%(0A()!AC(/,+! '3!5(/B(!
$2%VQ!A30,/(,.'%305!.0)!C(.)!'<(&!%0'3!'<(!@-'-/(U!!Q+!V3)b5!,/.A(G!.0!(O4(/%(0A()!4.5'3/!'33_!
-4! /(54305%*%C%'%(5! .'! 30(! A30,/(,.'%30G! '<(! $30)30!2<%0(5(! $-'<(/.0!2<-/A<G! %0! C.'(! >7"8! .0)!
5(B(/.C!3'<(/!4355%*%C%'%(5!@3/!4.5'3/.C!4/3B%5%30!%0!'<(!$2%VQ!./(!*(%0,!.A'%B(C+!(O4C3/()U!S<(!0(M!
Q%5<34!.0)!'<(!23-0A%C!./(!A30'%0-%0,!'3!/(B%(M!'<(!4C.0!.0)!%'5!%&4C%A.'%305!%0!C%,<'!3@!A<.0,%0,!
A%/A-&5'.0A(5U!
!
+61+%28B61$
$
!
2.//+%0,!3-'! '<(!$2%VQP5!4/3,/.&&(!/(]-%/(5! '<(!A3&&%'&(0'!.0)!(@@3/'!3@!&.0+!4(34C(U! !S<(!
23-0A%C! %5! (03/&3-5C+! '<.0_@-C! @3/! '<(!M3/_! 3@!&.0+!&(&*(/5!M<3! A30'/%*-'(! '<(%/! '%&(! .0)!
'.C(0'5!'3!(05-/(!'<.'!'<(!&35'!%&43/'.0'!4/.A'%A.C!'.5_5!./(!&.0.,()!/(54305%*C+U!!W%'<3-'!'<(%/!
%0B3CB(&(0'!.5!A3&&%''((!&(&*(/5!3/!B3C-0'((/5!@3/!4./'%A-C./!./(.5!3@!M3/_G!'<(!&%55%30!3@!'<(!
$2%VQ!M3-C)!*(!5(/%3-5C+!%&4()()U!
!
W(!./(!'<.0_@-C!'3!3-/!@(CC3M!'/-5'((5G!M<3!<.B(!,%B(0!&-A<!'%&(G!'<3-,<'!.0)!(0(/,+!%0!'<(!C.5'!
+(./G!'3!(05-/(!'<.'!'<(!$2%VQ!%5!M(CC!/-0!.0)!/(.)+!@3/!'<(!+(./5!.<(.)U!!W(!<.B(!*((0!*C(55()!
*+!'<(!(@@3/'5!3@!'<(!N0'(/%&!Q%5<34!.0)!'<(!T(.0G!M<3!<.B(!4/3B%)()!(@@(A'%B(!C(.)(/5<%4!'3!'<(!
$2%VQU!S<(!23-0A%C!(O4/(55(5!%'5!,/.'%'-)(!'3!\/5!?35.00.!X3//%),(G!M<3!5(/B()!@.%'<@-CC+!.5!'<(!
$2%VQb5!5(0%3/!.)&%0%5'/.'3/!-0'%C!\.+!.0)!M<35(!-05'%0'%0,!M3/_!!M.5!B(/+!&-A<!.44/(A%.'()!*+!
.CCU!!S<(!23-0A%C!%5!.C53!,/.'(@-C!'3!\5!S(/(g(!Q3,0.3B.G!M<3!<.5!*((0!4/3B%)%0,!B.C-.*C(!AC(/%A.C!
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Legal and administrative information 
!

!
!
!

Charity number 1137050 
!

!
!

Company registration number 7034897 
!
!
!

Business address 30 Thanet St 
Kings Cross 
London 
WC1H 9QH 

!

!
!

Registered office 30 Thanet St 
Kings Cross 
London 
WC1H 9QH 

!
!

Trustees David Lin Chair 
! Annette Higgins Deputy Chair 
! Linda Bruch Treasurer 
! Thomas Bruch Dean 
! Sarah Farrow Appointed 15/01/13 
! Rakesh Patel Appointed 30/04/13 
! Lagle Heinla Trustee and Secretary 
! Martin Claes Lind Appointed 01/11/13 

!
!

Accountants Paul & Maundrell 
The Athenaeum 
Kimberley Place 
Falmouth 
Cornwall 
TR11 3QL 

!

!
!

Bankers CAF Bank Limited 
Kings Hill Avenue 
West Malling 
Kent 
ME19 4JQ 
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";!
!

!

Independent examiner's report to the trustees on the unaudited financial statements of 
Lutheran Church in Great Britain Limited. 

!

!
I report on the accounts of Lutheran Church in Great Britain Limited for the year ended 31 December 2013 set out on 
pages 18 to 28. 
!
Respective responsibilities of trustees and independent examiner 
The charity's trustees (who are also the directors of the company for purposes of company law) are responsible for the 
preparation of the accounts. The trustees consider that an audit is not required for this year under section 144(2) of the 
Charities Act 2011 (the 2011 Act) and that an independent examination is needed. It is my responsibility to examine the 
accounts under section 145 of the 2011 Act and follow procedures laid down in the General Directions given by the 
Charity Commission under section 145(5)(b) of the 2011 Act: and to state whether particular matters have come to my 
attention. 

!
!
Basis of independent examiner's statement 
My examination was carried out in accordance with the General Directions given by the Charity Commission. An 
examination includes a review of the accounting records kept by the charity and a comparison of the accounts presented 
with those records. It also includes consideration of any unusual items or disclosures in the accounts, and seeking 
explanations from you as trustees concerning any such matters. The procedures undertaken do not provide all the 
evidence that would be required in an audit and consequently no opinion is given as to whether the accounts present a 
'true and fair view' and the report is limited to those matters set out in the statement below. 

!
!
Independent examiner's statement 
In connection with my examination, no matter has come to my attention: 
!

(i) which gives me reasonable cause to believe that in any material respect the requirements: 
- to keep proper accounting records in accordance with section 386 of the Companies Act 2006; and 
- to prepare accounts which accord with the accounting records, comply with the accounting requirements of 

section 396 of the Companies Act 2006 and with the methods and principles of the Statement of 
Recommended Practice: Accounting and Reporting by Charities. 

have not been met; or 
!

(ii) to which, in my opinion, attention should be drawn in order to enable a proper understanding of the accounts to be 
reached. 

!
!
!
!

........................................................... .................................. 
Paul & Maundrell Date 
Chartered Accountants 
Independent examiner 
The Athenaeum 
Kimberley Place 
Falmouth 
Cornwall 
TR11 3QL 
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!

!

Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

!
Statement of financial activities (incorporating the income and expenditure account) 

For the year ended 31 December 2013 

!

! !
!
!

Notes 

Unrestricted 
funds 

£ 

Restricted 
funds 

£ 

! 2013 
Total 

£ 

! 2012 
Total 

£ 
!

Incoming resources 
Incoming resources from generating funds: 

Voluntary income 

!
!
!

2 

!
!
!

12,948 

!
!
!

48,996 

! !
!
!

61,944 

! !
!
!

71,081 
Investment income 3 20 - ! 20 ! 30 

Total incoming resources ! 12,968 48,996 ! 61,964 ! 71,111 

!
Resources expended 
Charitable activities 

!
!
!

4 

!
!
!

21,990 

!
!
!

41,847 

! !
!
!

63,837 

! !
!
!

58,574 
Governance costs 5 3,097 - ! 3,097 ! 1,625 

Total resources expended ! 25,087 41,847 ! 66,934 ! 60,199 
!

!
Net incoming/(outgoing) resources 
before transfers 

! !
!
!

(12,119) 

!
!
!

7,149 

! !
!
!

(4,970) 

! !
!
!

10,912 

!

Transfer between funds ! !

8,189 
!

(8,189) !
!

- !
!

- 

Net movement in funds/Net 
income/(expenditure) for the year 

! !
!

(3,930) 

!
!

(1,040) 

! !
!

(4,970) 

! !
!

10,912 

!

Total funds brought forward ! !

18,801 
!

5,659 !
!

24,460 !
!

13,548 

Total funds carried forward ! 14,871 4,619 ! 19,490 ! 24,460 



The notes on pages 23 to 28 form an integral part of these financial statements. 
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Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

!

!

!

Balance sheet 
as at 31 December 2013 

!
2013 2012 

Notes £ £ £ £ 
!

Fixed assets 
Tangible assets 9 390  527 
Current assets 
Debtors 10 480 2,849 
Cash at bank and in hand 19,505 21,881 

!
19,985 24,730 

Creditors: amounts falling 
due within one year  11 (885) (797) 

!

Net current assets ! ! ! 19,100 ! ! 23,933 

Net assets ! ! ! 19,490 ! ! 24,460 

Funds 
Restricted income funds 

12 ! ! !

!
4,619 

! ! !

!
5,659 

Unrestricted income funds ! ! ! 14,871 ! ! 18,801 

Total funds ! ! ! 19,490 ! ! 24,460 

!

!
!
!
!
!
!

The Balance Sheet continues on the following page. 



The notes on pages 23 to 28 form an integral part of these financial statements. 
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Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

!

!

!
!
Balance sheet (continued) 
!
Trustees statements required by the Companies Act 2006 
for the year ended 31 December 2013 
!

In approving these financial statements as trustees of the company we hereby confirm: 
!

(a) that for the year stated above the company was entitled to the exemption conferred by section 477 of the Companies 
Act 2006 ; 
!

(b) that no notice has been deposited at the registered office of the company pursuant to section 476 of the Companies 
Act 2006 requesting that an audit be conducted for the year ended 31 December 2013. 
!

(c) that we acknowledge our responsibilities for: 
!

(1) ensuring that the company keeps proper accounting records which comply with section 386 of the Companies Act 
2006, and 
!

(2) preparing financial statements which give a true and fair view of the state of affairs of the company as at the end of 
the financial year and of its profit or loss for the year then ended in accordance with the requirements of sections 394 and 
395, and which otherwise comply with the provisions of the Companies Act relating to financial statements, so far as 
applicable to the company. 

!

!
These financial statements are prepared in accordance with the special provisions of Part 15 of the Companies Act 2006 
relating to small companies and in accordance with the Financial Reporting Standard for Smaller Entities (effective April 
2008). 

!

!
The financial statements were approved by the board on and signed on its behalf by 

!
!
!
!
David Lin                                                                    Linda Bruch 
Director                                                                       Director 

!
!
!
!
Company number: 7034897 



Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

Notes to  financial statements 
for the year ended 31 December 2013 
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!

!

!
!
1. Accounting policies 

The principal accounting policies are summarised below. The accounting policies have been applied consistently 
throughout the year and the preceding year. 

!
Basis of accounting 
The financial statements are prepared under the historical cost convention and in accordance with the Financial 
Reporting Standard for Smaller Entities (effective April 2008), the Statement of Recommended Practice 
'Accounting and Reporting by Charities' issued in March 2005 (SORP 2005) and the Companies Act 2006. 

!

!
Incoming resources 
All incoming resources are included in the statement of financial activities when the charity is entitled to the 
income and the amount can be quantified with reasonable accuracy. The following specific policies are applied to 
particular categories of income: 

!

!
Voluntary income is received by way of grants, donations and gifts and is included in full in the statement of 
financial activities when receivable. Grants where entitlement is not conditional on the delivery of a specific 
performance by the charity, are recognised when the charity becomes unconditionally entitled to the grant. 

!
Donated services and facilities are included at the value to the charity where this can be quantified. The value of 
services provided by volunteers has not been included. 

!
Gifts donated for resale are included as incoming resources within activities for generating funds when they are 
sold. 

!
!

Income from investments is included in the year in which it is receivable. 
!

Resources expended 
Expenditure is recognised on an accrual basis as a liability is incurred. Expenditure includes any VAT which 
cannot be fully recovered, and is reported as part of the expenditure to which it relates. 

!
Costs of generating funds comprise the costs associated with attracting voluntary income and the costs of trading 
for fundraising purposes. 

!
Charitable expenditure comprises those costs incurred by the charity in the delivery of its activities and services 
for its beneficiaries. It includes both costs that can be allocated directly to such activities and those costs of an 
indirect nature necessary to support them. 

!
!

Support costs are those costs incurred directly in support of expenditure on the objects of the charity and include 
project management. 

!
Tangible fixed assets and depreciation 
Tangible fixed assets are stated at cost less accumulated depreciation. Depreciation is provided at rates calculated 
to write off the cost less residual value of each asset over its expected useful life, as follows: 

!
Office equipment                         -      25% straight line 



Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

Notes to  financial statements 
for the year ended 31 December 2013 
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!

!

!
!

2. Voluntary income 
!
!

Unrestricted 
funds 

£ 

!
!

Restricted 
funds 

£ 

! !
!

2013 
Total 

£ 

! !
!

2012 
Total 

£ 

! !

Lutheran Council of Great Britain (salary subsidy) 
!

- 
!

12,500 !
!

12,500 !
!

12,500 
! Lutheran Council of Great Britain (Capacity bldg) - 10,000 ! 10,000 ! 5,000 
! SALC Time for God volunteer Peterson - 6,624 ! 6,624 ! - 
! LCLC SLA for Sam Lo - Accom & salary - 1,139 ! 1,139 ! - 
! Arkansas Oklahoma Synod - 1,781 ! 1,781 ! 1,797 
! ELCA Dontion Volunteer accom costs 

Legal drafting/ advice honorarium 
Donations PORVOO meeting 2013 

- 
- 
- 

11,816 
- 

500 

! 11,816 
- 

500 

! - 
50 

- 
! Mission offering LWF DWS - 1,722 ! 1,722 ! 1,288 
! Evang Ch of the Augsburg Confession in Poland - 1,574 ! 1,574 ! 1,565 
! Mirfield Conf and/or Education/Training - - ! - ! 700 
! Bs Jana on-going project: Porvoo contact mtgs - - ! - ! 1,670 
! Staff gifts - 235 ! 235 ! 110 
! VELKD cross cultural seminar - 180 ! 180 ! - 
! S Farrow theologial education fund 

Pastor Retreat donation presenters & attenders bur 
LWF reformation Jubilee garden 

- 
- 
- 

500 
- 

425 

! 500 
- 

425 

! - 
1,000 

- 
! Membership fees 7,360 - ! 7,360 ! 5,398 
! Fundraising and donations 5,588 - ! 5,588 ! 8,099 
! Donation to cover legal fees in 2011 - - ! - ! 31,904 

! ! 12,948 48,996 ! 61,944 ! 71,081 

!
!

3. Investment income 
!
!

Unrestricted 2013 2012 
funds Total Total 

£ £ £ 
!

Bank interest 20 20  30 

20 20 30 
!
!

!
!
4. 

!

!
!

Costs of charitable activities - by fund type 

!

! ! Unrestricted Restricted ! 2013 ! 2012 
! ! funds funds ! Total ! Total 
!

!

!
!

Charitable activities 

£ 
!

21,990 

£ 
!

41,847 

! £ 
!

63,837 

! £ 
!

58,574 

! ! 21,990 41,847 ! 63,837 ! 58,574 
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(A company limited by guarantee) 

Notes to  financial statements 
for the year ended 31 December 2013 
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!

!

!
!

5. Governance costs 
!
!

Unrestricted 2013 2012 
funds Total Total 

£ £ £ 
!

Governance costs 3,097 3,097 1,625 
!

3,097 3,097 1,625 
!
!
!

6. Net (outgoing)/incoming resources for the year 
!

!
!

Net (outgoing)/incoming resources is stated after charging: 

!
!

2013 2012 
£ £ 

Depreciation and other amounts written off tangible fixed assets 237  215 
Auditors' remuneration 810  882 

!
!
!

7. Employees !

! !

Employment costs 
!

2013 
£ 

! !

2012 
£ 

! !

Wages and salaries 
!

8,011 !
!

12,589 

!
No employee received emoluments of more than £60,000 (31 December 2012 : None). 

!
Number of employees 

!
The average monthly numbers of employees (including the trustees) during the year, calculated on the basis of 
full time equivalents, was as follows: 

2013 2012 
Number Number 

!
1 1 

!
!
!

8. Taxation 
!

The charity's activities fall within the exemptions afforded by the provisions of the Income and Corporation 
Taxes Act 1988. Accordingly, there is no taxation charge in these accounts. 



Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

Notes to  financial statements 
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!

!

!
!

9. Tangible fixed assets 
!
!
!

Cost 
At 1 January 2013 

Office 
equipment 

£ 
!

!
857 

! !
!

Total 
£ 

!

!
857 

! Additions 100 ! 100 

! At 31 December 2013 957 ! 957 

! Depreciation 
At 1 January 2013 

!

!
330 

! !

!
330 

! Charge for the year 237 ! 237 

! At 31 December 2013 567 ! 567 

! Net book values 
At 31 December 2013 

!

!
390 

! !

!
390 

! At 31 December 2012 527 ! 527 

!
!
!
!
!

10. Debtors 
!
!

2013 2012 
£ £ 

!

Trade debtors 100 - 
Other debtors 380 2,849 

!

480 2,849 
!
!
!

11. Creditors: amounts falling due 
within one year 2013 2012 

£ £ 

Accruals and deferred income 885 797 



Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

Notes to  financial statements 
for the year ended 31 December 2013 
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!

!

12. Analysis of net assets between funds 

Fund balances at 31 December 2013 as represented by: 

!
!
!
!

Unrestricted Restricted Total 
funds funds funds 

£ £ £ 

Tangible fixed assets 390 -  390 
Current assets 15,366 4,619 19,985 
Current liabilities (885) - (885) 

14,871 4,619 19,490 
!
!

!
!
13. 

!

!
!

Unrestricted funds 

!
!
!
!

At 

!
!
!
!

Incoming 

!
!
!
!

Outgoing 

! !
!
!
!

At 
! ! 1 Jan 2013 

£ 
resources 

£ 
resources 

£ 
Transfers 

£ 
31 Dec 2013 

£ 

! !

General fund 
!

18,801 
!

12,968 
!

(25,087) 
!

8,189 
!

14,871 
!

!
!
14. 

!

!
!

Restricted funds 

!
!
!
!

At 

!
!
!
!

Incoming 

!
!
!
!

Outgoing 

! !
!
!
!

At 
! ! 1 Jan 2013 

£ 
resources 

£ 
resources 

£ 
Transfers 

£ 
31 Dec 2013 

£ 
!

ELCA SLA Time for God - 18,440 ! (17,660) ! - ! 780 
LCLC SLA supply of pastor salary etc - 1,139 ! (814) ! - ! 325 
Lutheran Council of Great Britain (Admin funding) - 10,000 ! (1,081) ! (8,419) ! 500 
Lutheran Council of Great Britain (Mission & Dev)1,502 ! - ! - ! - ! 1,502 
Youth work 313 ! - ! - ! - ! 313 
LCiGB Education/training 936 ! - ! (61) ! (84) ! 791 
Education fund for S Farrow - ! 500 ! (91) ! - ! 409 
Other restricted funds 2,908 ! 18,917 ! (22,140) ! 314 ! (1) 

! 5,659 ! 48,996 ! (41,847) ! (8,189) ! 4,619 
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(A company limited by guarantee) 
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!

!

!
!
15. Transactions with trustees 

!

!
!

During 2013, a total of £5,806 (2012 £2,645) was paid to trustees as directly reimbursable expenses against 
receipts for actual costs only. The total includes mainly travel to meetings, but also amounts for postage stamps 
and photocopying. 
The increase in costs this year was partly a result of losing our Administrator, which meant that the trustees had 
to pay out personally for company expenses such as postage, stationery and photocopying. One of the trustees 
also fronted the costs of the Synod and all these had to be reimbursed in addition to the usual trustee expenses of 
travel costs to meetings etc. In addition Bishop Lind has been travelling to the UK for interviews and meetings 
and on at least two occasions these expenses were met by trustees who were then reimbursed for the out of 
pocket costs. 

!
!
!
16. Company limited by guarantee 
!

Lutheran Church in Great Britain Limited is a company limited by guarantee and accordingly does not have a 
share capital. 

!
Every member of the company undertakes to contribute such amount as may be required not exceeding £1 to the 
assets of the charitable company in the event of its being wound up while he or she is a member, or within one 
year after he or she ceases to be a member. 
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Lutheran Church in Great Britain Limited 
(A company limited by guarantee) 

!

!

!
!
!
!
!
!
The following pages do not form part of the statutory accounts. 
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!

!

!
!
! !

!
£ 

2013 
£ 

!

!
£ 

2012 
£ 

!

Incoming resources 
Incoming resources from generating funds: 

Voluntary income 
Lutheran Council of Great Britain (salary subsidy) 

! !
!
!
!
!

12,500 

! !
!
!
!
!

12,500 
Lutheran Council of Great Britain (Capacity bldg) ! 10,000 ! 5,000 
SALC Time for God volunteer Peterson ! 6,624 ! - 
LCLC SLA for Sam Lo - Accom & salary ! 1,139 ! - 
Arkansas Oklahoma Synod ! 1,781 ! 1,797 
ELCA Dontion Volunteer accom costs 
Legal drafting/ advice honorarium 
Donations PORVOO meeting 2013 

! 11,816 
- 

500 

! - 
50 

- 
Mission offering LWF DWS ! 1,722 ! 1,288 
Evang Ch of the Augsburg Confession in Poland ! 1,574 ! 1,565 
Mirfield Conf and/or Education/Training ! - ! 700 
Bs Jana on-going project: Porvoo contact mtgs ! - ! 1,670 
Staff gifts ! 235 ! 110 
VELKD cross cultural seminar ! 180 ! - 
S Farrow theologial education fund 
Pastor Retreat donation presenters & attenders bur 
LWF reformation Jubilee garden 

! 500 
- 

425 

! - 
1,000 

- 
Membership fees ! 7,360 ! 5,398 
Fundraising and donations ! 5,588 ! 8,099 
Donation to cover legal fees in 2011 ! - ! 31,904 

! ! 61,944 ! 71,081 

Investment income 
Bank interest 

! !

!
20 

! !

!
30 

! ! 20 ! 30 

Total incoming resources from generating funds ! 61,964 ! 71,111 
!

!
Total incoming resources 

! !

!
61,964 

! !

!
71,111 
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!

!

!
!

! 2013 2012 
Resources expended £ £ 

!
!

Charitable activities 
Charitable activities 
Support costs 
Salaries and Honoraria 

!
!
!

8,011 

! ! ! !
!
!

12,589 

!

Lutheran Council of Great Britain (salary subsid 12,500 ! ! ! 16,627 
Lutheran Council of Great Britain (edu, mission) - ! ! ! 8,031 
Mirfield Conf and/or Education/Training 
CLC Admin & Bishop 

- 
1,081 

! ! ! 455 
- 

ELCA/TFG/SALC 17,660 ! ! ! - 
VELKD (chaplaincy) 1,390 ! ! ! 135 
Mission project 2,624 ! ! ! 584 
Specific legal advice honoraria 
LCLC/SLA rent/salary pastor 

- 
814 

! ! ! 50 
- 

Education & training 61 ! ! ! - 
Farrow Education Fund 91 ! ! ! - 
Evang Ch of the Augsburg Confession in Poland 1,500 ! ! ! 1,500 
Staff gift 436 ! ! ! 110 
LWF garden tree project 432 ! ! ! - 
Arkansas Oklahoma Synod 1,713 ! ! ! - 
Office expenses 8,035 ! ! ! 7,906 
Bishop's expenses 2,366 ! ! ! 2,716 
Administrative meetings 1,963 ! ! ! 1,566 
Ministerium meetings 440 ! ! ! 730 
Legal fees 1,231 ! ! ! 3,764 
Independent examiners fee 810 ! ! ! 882 
Fees and memberships 382 ! ! ! 674 
Bank charges 60 ! ! ! 40 
Office equipment depreciation 237 ! ! ! 215 

! ! ! 63,837 ! ! 58,574 

Charitable activities total expenditure ! ! 63,837 ! ! 58,574 

Governance costs 
Activities undertaken directly 
Governance costs 

!
3,097 

! ! ! !
1,625 

!

! ! ! 3,097 ! ! 1,625 

Total governance costs ! ! 3,097 ! ! 1,625 

!

Net incoming/(outgoing) resources for the year (4,970) 10,912 


