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3*+1-C!*3!*-!-*+,($!3..!A&;2!3.!-&$4!L3!*-!&(+.-3!-&*2C!@'3!&<31;!&!,&'-1C!&/.3A1;!>.;2!
&>?>&;2($!3&?1-!*3-!,(&714!!
!
012'/2&/7$4!LJ+!9.*/9!3.!'-1!3A1!>.;24!L/!<&73C!LJ+!9.*/9!3.!'-1!*3!&!(.34!f81;!"RR!3*+1-4!
LJ+!9.*/9!3.!&73'&(($!-&$!;12'/2&/7$!.81;!&/2!.81;!@17&'-1!LJ+!-*7?!.<!.3A1;-!/.3!
-&$*/9!*3C!.<!,1.,(1!A*2*/9!<;.+!*3!*/!+113*/9!&<31;!+113*/9C!*/!1+&*(!&<31;!1+&*(C!*/!,;1--!
;1(1&-1!&<31;!,;1--!;1(1&-14!!
!
).[!



! d!

!
012'/2&/7$!'/<.(2-!3A;.'9A!1',A1+*-+4!012'/2&/7$J-!;&3*./&(1!*-!,A;&-12!*/!31;+-!
.<!I<*/&/7*&(!-'-3&*/&@*(*3$!.<!-1;8*71!21(*81;$JC!I+113*/9!7A&/9*/9!/112-JC!I@'2913!
@&(&/7*/9JC!I-&8*/9-JC!&/2!I&26'-3+1/3-J!.;!I;12'73*./-J!*/!3A1!/'+@1;!.<!1+,(.$11-!3A&3!
+&/&91;-!I>.'(2!(*?1!3.!2*-7'--!>*3A!$.'J4!5>?>&;2!9;&++&3*7&(!9$+/&-3*7-!&/2!;.(1!
<&@'(&3*./-!1/-'1!3.!-3&$!./!-7;*,34!IX&-1-!<.;!7A&/91J!&;1!&;3*7'(&312!&-!,&;3!.<!I7A&/91!
,;.9;&++1-J!@$!I7A&/91!(1&2-J4!
!
012'/2&/7$!*-!2*<<1;1/3*&312!*/!-$/./$+4!Ig.('/3&;$!-181;&/71J!.;!Ig)J!-7A1+1-!&;1!
;'/!;&3A1;!3A&/!I8.('/3&;$!;12'/2&/7*1-J4!#'3!3A1;1!&;1/J3!1/.'9A!8.('/311;-!-.!
8.('/3&;$!;12'/2&/7*1-!7.+1!/1N34!5/2!3A1/!7.+,'(-.;$!./1-4!#'3!3A&3J-!-3*((!/.3!
1/.'9A4!0'+.';!.<!&!,(&//12!I8.('/3&;$!21,&;3';1J!-7A1+1!1+1;91-!@'3!>.;2!A&-!*3!
3A&3!*3!>&-!K'*13($!;1/&+12!3.!I8.('/3&;$!(1&8*/9J!>A1/!*3!*-!;1&(*-12!3A&3!7./8*/7*/9!-3&<<!
3.!3&?1!IghJ!+*9A3!@1C!>1((C!7A&((1/9*/94!QA*(1!3A1-1!31;+*/.(.9*1-!1N*-3C!3A.-1!7A..-*/9!
8.('/3&;$!-181;&/71C!8.('/3&;$!(1&8*/9C!&/2B.;!+&21!;12'/2&/3!>A13A1;!7.+,'(-.;$!.;!
8.('/3&;*($!-'@-1K'1/3($!7.+1!3.!@1!;1<1;;12!3.!-*+,($C!*-(2&##*C!&-!I(1&81;-J4!
!
!
("#+2$3%1'
012'/2&/7$!@17.+1-!3&/9*@(1!3A1!>&$!3A&3!*3!;1E-A&,1-!,1;-./&(C!<&+*(*&(C!&/2!
,;.<1--*./&(!;1(&3*./-A*,-4!012'/2&/7$!*-!<1(3!*/2*8*2'&(($C!7.((173*81($C!&/2!*/!;1(&3*./-4!!
!
012'/2&/7$!*-!Z1N,1;*1/712!2*<<1;1/3($!&/2!2*-7.;2&/3($!.81;!-,&71!&/2!3*+14![!
.,1;&3i*/9j!M!*3!-11+-!M!&-!&!-1;*1-!.<!<;&73';12!1/7.'/31;-!>*3A!<;&73';*/9!1<<173-\!
D0&$/.;!OR"]:!"TSF4!!
!
012'/2&/7$!*3!*-!<1(3!*/!;1&--';&/71-!+&21!*/!7.;;*2.;!7./81;-&3*./-!&+./9-3!
7.((1&9'1-!317A/*7&(($!*/!7.+,13*3*./!>*3A!1&7A!.3A1;!3.!&8.*2!;12'/2&/7$!@'3!;1+&*/*/9!
7.((19*&31!*/!3A1!<&71!.<!*3!&((4!
!
012'/2&/7$!*-!<1(3!*/!.<<1;-!.<!&28*71!&/2!A1(,!*/!3A1!2;&<3*/9!.<!;12'/2&/7$!&,,(*7&3*./-!
<;.+!7.((1&9'1-C!1*3A1;!&3!;*-?!.;!/.34!!
!
012'/2&/7$!*-!<1(3!*/!3A1!&>?>&;2/1--!&/2!&,.(.9*1-!.<!7.((1&9'1-!;1+.812!<;.+!;*-?!
&-!&!;1-'(3!.<!8.('/3&;$!217*-*./-!+&21!@$!3A.-1!*/!.3A1;!;12'/2&/7$!,..(-4!
!
012'/2&/7$!*-!<1(3!3A;.'9A!1+&*(-!.<!;1&--';&/71!&/2!-',,.;3!<;.+!2*-3&/3!7.((1&9'1-!
&/2!*-!<1(3!&9&*/!*/!&>?>&;2!K'1-3*./-!&-?12!&3!7./<1;1/71-!&@.'3!A.>!3A*/9-!&;1!9.*/9!
/.>4!!
!
012'/2&/7$!*-!<1(3!3A;.'9A!3A1!-',,.;3*81!3>113-!.<!2*-3&/3!7.((1&9'1-!*/!;1-,./-1!3.!
3>113-!$.'!,.-3!&/2!-'@-1K'1/3($C!7$7(*7&(($C!21(131!2'1!3.!<11(*/9-!.<!D>A&3!,.31/3*&(($!
>&-/J3cF!,&;&/.*&!.81;!3A1!;*-?!.<!*/-3*3'3*./&(!&331/3*./!3.!-'7A!<.;+-!.<!+12*&4!
!



! `!

!
!
012'/2&/7$!*-!<1(3!*/!>A&3!h&8*2!#*--1((!DOR"eF!21-7;*@1-!&-!3A1!I-(.>!7;11,J!.<!-3;1--C!
*/!;&,*2($!-A.;31/*/9!31+,1;-!&/2!3A1!*/7;1&-*/9($!7(*,,12!;1-,./-1-!3.!3A.-1!&3!(*33(1!.;!
/.!<&'(3C!-.+13A*/9!./($!-11/!*/!I@&7?>&;2-E3;&7*/9!;1&(*a&3*./-J4!!
!
012'/2&/7$!*-!<1(3!*/!&!7;*,,(*/9!*/&@*(*3$!3.!<.7'-!.;!7./71/3;&314!!
!
012'/2&/7$!*-!<1(3!*/!3A1!,.>1;(1--/1--!.<!/.3!@1*/9!&@(1!3.!2.!&/$3A*/9!&@.'3!@1*/9!&3!
;*-?!.;!3.!+*3*9&31!3A&3!;*-?!181/!*<!$.'!7.'(2!7./71/3;&31!9*81/!3A1;1!*-!/.!3*+1!3.!2.!
&/$3A*/9!3A&3!+*9A3!+&?1!&!2*<<1;1/714!!
!
012'/2&/7$!*-!<1(3!(&31!&3!/*9A3!&-!&/9;$!1+&*(-!&;1!7.+,.-12!*/!$.';!A1&2!>A1/!-(11,!
>./J3!7.+1C!&9&*/!&/2!&9&*/!&/2!&9&*/4!!
!
012'/2&/7$!*-!<1(3!*/!3A1!7;&7?*/9!.<!&!8.*71!2';*/9!&!7./-'(3&3*./!+113*/9!&-!3A1!<'3';1!
;1&(*3*1-!.<!3A1!18&('&3*./!7;*31;*&!'/21;!2*-7'--*./!<.;71!3A1+-1(81-!*/3.!8*1>4!!
!
012'/2&/7$!*-!<1(3!*/!3A1!(&7?!.<!&3+.-,A1;1!,;1-1/3!*/!&!/.;+&(($!@'-$!21,&;3+1/3C!3A1!
.<<*71-!@1*/9!&8.*212!*/!&/!1<<.;3!3.!&8.*2!3A1!<11(*/9-!I3A*-!,(&71J!1(*7*3-4!!
!
012'/2&/7$!*-!<1(3!*/!3A1!,*3!.<!$.';!-3.+&7A!&-!$.'!@17.+1!*/7;1&-*/9($!-1/-*3*-12!3.!
3A1!&;;*8&(!.<!1+&*(!&<31;!1+&*(=!1+&*(-!-1/3!8*&!3A1!&77.'/3!.<!&!<&71(1--!/&+1!<;.+!3A1!
_0!21,&;3+1/3!/.>!-$/./$+.'-!>*3A!;12'/2&/7$!7./-'(3&3*./!@'3!;&;1($!3A1!&'3A.;!.<!
&/$!.<!3A1*;!7./31/34!!
!
012'/2&/7$!*-!<1(3!*/!3A1!.<<*71!>&((!&3!>A*7A!.@6173-!&;1!3A;.>/!>A1/!$13!&/.3A1;!1+&*(!
&;;*81-C!>*3A!$13!&/.3A1;!',2&31!&@.'3!$.';!I7./-'(3&3*./JC!>*3A!$13!&/.3A1;!D>1((!
*/31/3*./12F!2.7'+1/3!7./3&*/*/9!,.*/3-!3A&3!$.';!;12'/2&/7$!&,,(*7&3*./!I7.'(2J!D@'3!
<11(-!#=5,6+F!&22;1--4!!
!
012'/2&/7$!*-!<1(3!>A1/!$.'!7;&7?C!>A1/!$.'!,&--!&!3A;1-A.(2C!>A1/!$.'!7&/!/.!
(./91;!-3&/2!>A&3!$.'!,'3!',!>*3A!@1<.;1C!181/!$1-31;2&$!Dh1(1'a1!&/2!%&;/133!ORROF4!
#'3!$.'!A&81!3.!-3&/2!*3C!$.'!A&81!3.!9.!./4!!



! ]!

!
012'/2&/7$!3A1/!7./3*/'1-!3.!@1!<1(3!*/!3A1!-.+13*+1-!+'331;12C!-.+13*+1-!-A.'312!
.@-71/*3*1-!-.'/212!>A1/!3A1!,'-A!3.!?11,!9.*/9C!3.!I?11,!3A1!-A.>!./!3A1!;.&2JC!6'-3!
,'-A1-!3..!<&;4!
!
012'/2&/7$!*-!<1(3!&-C!/*9A3!&<31;!/*9A3C!$.'!;1/&+1!$.';!;12'/2&/7$!&,,(*7&3*./!<*(1!3.!
&/!181;E1-7&(&3*/9!81;-*./!/'+@1;4!!
!
012'/2&/7$!*-!<1(3!3.!(&7?!*;./$!>A1/!$.'!-'@-1K'1/3($!;1&(*a1!3A1!7&;11;!,;.9;1--*./!
*/&281;31/3($!.'3(*/12!*/!$.';!7.+,'31;J-!<*(*/9!-$-31+4!!
!

!
!
!
56+,"1'
012'/2&/7$!'/<.(2-!*/!&/2!;1-A&,1-!3A1!+.-3!@&/&(!.<!G/*81;-*3$!-,&71-E3*+1-!3A&3!
-3'@@.;/($!;1<'-1!3.!;17.9/*a1!3A1!1N71,3*./&(!/&3';1!.<!>A&3!*-!9.*/9!./4!!
!
012'/2&/7$C!.;!;&3A1;C!3A1!;*-?!.<!@1*/9!+&21!;12'/2&/3!<*;-3!;19*-31;-!3A;.'9A.'3!&!
1',A1+*-+!(&21/!-3&<<!+113*/9!A1(2!&3!T&+!./!3A1!<*;-3!2&$!.<!I^;1-A1;-J!Q11?J!*/!3A1!
;..+!$.'!-,1/3!A.';-!31&7A*/9!3A1!,;18*.'-!$1&;4!#'3!$.'!-3*((!A&81!3.!>1(7.+1!&/2!
*/2'73!/1>!-3'21/3-!(&31;!3A&3!2&$C!-3'21/3-!>A.!+*9A3!.'3(&-3!$.'!&3!3A1!*/-3*3'3*./4!
!
012'/2&/7$!,'-A1-!*/3.!$.';!.3A1;>*-1!A&,,$!3A.'9A3-!&-!$.'!-*3!./!-3&91!&3!
9;&2'&3*./C!,.31/3*&(($!*/!8*1>!.<!3A1!7&+1;&-!<*(+*/9!3A1!71;1+./$!&/2!,;.6173*/9!./3.!
&!(&;91!-7;11/!@1A*/2!$.'4!k.'J;1!(1<3!>*3A!/.!7A.*71!@'3!3.!(*-31/!&/2!3;$!&-!@1-3!$.'!
7&/!3.!/.3!8*-*@($!;1&73!&-!3A1!G/*81;-*3$J-!9;&/2!,(&/-!<.;!<'3';1!*/81-3+1/3!&;1!.'3(*/12!
3.!b;&2'&/2-!&/2!3A1*;!&--1+@(12!<&+*($!&/2!<;*1/2-C!,(&/-!/171--&;$!3.!@1!
7.+,13*3*81!*/!3.2&$J-!+&;?13!2;*81/!-173.;!@'3!>A*7A!$.'!+*9A3!/.3!@1!&;.'/2!3.!-11!
7.+1!3.!<;'*3*./4!!!
!
012'/2&/7$!7./-'(3&3*./!,;.71--1-!&;1!1N,(&*/12!./1!2&$!&/2!3A1!/1N3C!*/!3A1!-&+1!
;..+C!&!-3&<<!+113*/9!*-!A1(2!3.!2*-7'--!3A1!;121-*9/!.<!3A1!31&7A*/9!,;.9;&++14!#'3!
3A&3!;121-*9/!+'-3!;1+&*/!&!I<(1N*@(1!-?137AJ!3A&3!+'-3!@1!&@(1!3.!&77.++.2&31!3A1!
<'3';1!;1&(*3$!>A1;1!+'(3*,(1!-3&<<!,;1-1/3!2*-7'--*/9!3A&3!<'3';1!,;.9;&++1!>*((!/.3!
/171--&;*($!@1!3A1;1!3.!31&7A!*34!
!
012'/2&/7$!,;.71--!&;1!<1(3!3A;.'9A!3A1!,;1-1/71!.<!7(.-12!+113*/9!;..+-!@(*/2-4!k.'!
A&2!/181;!/.3*712!3A1-1!@(*/2-!@1<.;1!D&;1!3A1$!/1>cF!&-!3A1$!71;3&*/($!>1;1!/181;!
7(.-12!@1<.;14!l.>!3A1$J;1!7(.-12!;19'(&;($4!
!



! S!

012'/2&/7$!.'37.+1-!&;1!7./<*;+12!8*&!1+&*(!<.;!3A.-1!/.!(./91;!&3!*++12*&31!;*-?!*/!
(&/9'&91!3A&3!*-!18*21/3($!7A.-1/!3.!&8.*2!<&(-1!;1&--';&/71-!.81;!3A1!<'3';1!-17';*3$!.<!
$.';!6.@4!59&*/C!I;12'/2&/7$J!*-!/.3!'-12C!*3-!&@-1/71!-7;1&+*/9!&3!$.'!<;.+!3A1!
-7;11/4!
!
012'/2&/7$!7./3*/'1-!3.!@1!7./-'(312!',./!<.;!3A.-1!>A.!7./3*/'1!3.!@1!I&3!;*-?JC!<&71E
3.E<&71C!@1A*/2!3A1!7(.-12!@*/2-C!@'3!/.>!*/!-3&<<!.<<*71-!;&3A1;!3A&/!+113*/9!;..+-4!
!
012'/2&/7$!*-!+&/*<1-3!*/!1+,3$!.<<*71-4!!
!
012'/2&/3!/&+1!@&291-!;1+&*/!.'3-*21!1+,3$!.<<*71!2..;-!<.;!+./3A-!3.!7.+14!!
!
012'/2&/3!@..?-!&;1!(1<3!*/!&!7.;;*2.;4!
!
!
4"063/+#$2$"1'
#'3!;12'/2&/7$!2.1-!/.3!A&81!&!-*+,(1!(*/1&;!31+,.;&(*3$!.<!&//.'/712!;*-?C!
7./-'(3&3*./C!18&('&3*./C!&/2!217*-*./4!!
!
012'/2&/7$!7&/!Z1@@!&/2!<(.>!*/!*/31/-*3$!&-!*3!*-!+&21!,;1-1/3!*/!181;$2&$!(*<1\!
D_*37A1/!ORO":!OT]F4!!
!
012'/2&/7$!+*9A3!(..+!*/!3A1!;A$3A+*7!;13';/!.<!7./3;&73!;1/1>&(!D.;!/.3F!&<31;!7./3;&73!
;1/1>&(!D.;!/.3F4!!
!
012'/2&/7$!*-!7./-'(312!./!*/!&!>&$!3A&3!A.(2-!*3!&3!&!2*-3&/71C!&!<'3';1!,;1-1/71!
>A*7A!+&$!.;!+&$!/.3!7.+1!3.!@14!HA;.'9A!3A*-C!;12'/2&/7$C!&/2!7.+,'(-.;$!
;12'/2&/7$!*/!,&;3*7'(&;C!*-!21/*12!1N*-31/71!./!3A1!@&-*-!3A&3!*3!*-C!&-!$13C!./($!@1*/9!
7./-'(312!',./4!
!
012'/2&/7$!7./-'(3&3*./-!'/<.(2!&(./9-*21!3A1!131;/&(!;13';/!.<!31&7A*/9!31;+-!&/2!&((!
3A&3!7.+1!>*3A!3A1+:!*/2'73*./-C!(173';1-C!3'3.;*&(-C!-1+*/&;-C!+113*/9-C!+&;?*/9!
21&2(*/1-C!&/2!1+&*(!&<31;!1+&*(4!
!
012'/2&/7$!7./-'(3&3*./!+113*/9-!.81;;'/!*/3.!31&7A*/9!-(.3-!(1&8*/9!$.'!&;;*8*/9!&3!
-+&((!9;.',!3'3.;*&(!-1--*./-!@.3A!,A$-*7&(($!(&31!&/2!+1/3&(($!&@-1/34!
!
012'/2&/7$!7./-'(3&3*./-!7&/!'/<.(2!./!>A&3!&;1!<1(3!-*+'(3&/1.'-($!&-!@.3A!*/31/-1!
&/2!2;&>/E.'3!3*+1<;&+1-4!`ES!>11?-!*-!+&21!3.!<11(!@.3A!(*?1!+./3A-!&/2!+*/'31-4!
!
012'/2&/7$!7./-'(3&3*./-!M!21-,*31!-11+*/9($!7..?*1E7'331;!,;1--!;1(1&-1-!7*;7'(&3*/9!
./!-.7*&(!+12*&!,;.7(&*+*/9!3A&3!-1/*.;!+&/&91;-!&;1!Iconsulting closely with staff and 
trade unions to minimize job losses"!M!A1&8*($!7*;7'+-7;*@1!>A&3!*3!*-!3A&3!*-!'/21;!
7./-'(3&3*./C!9*8*/9!&!<&(-1!-1/-1!.<!3A1*;!,';,.-14!L3!*-!(1--!3A1!I>A&3J!D*414!;12'/2&/7$JF!
3A&3!*-!3A1!-'@6173!.<!7./-'(3&3*./!&/2!+.;1!3A1!IA.>J!D*414!>A.C!A.>!+&/$C!>A1/C!@$!
>A&3!7;*31;*&F!.<!;12'/2&/7$!3A&3!&;1!<.;!2*-7'--*./4!



! T!

!
012'/2&/7$!7&/!&9&*/!@17.+1!&!,.31/3*&(!<'3';1!,;.-,173!*/!&!<112@&7?!+113*/9!3A&3!
3&?1-!,(&71!&!7.',(1!.<!+./3A-!&<31;!&!217*-*./!>&-!+&21!./!$.';!(&-3!;12'/2&/7$!
&,,(*7&3*./4!!
!
012'/2&/7$!7&/!(..+!./!3A1!A.;*a./!<.;!+./3A-C!7.+*/9!3.!21<*/1!&!>A.(1!&7&21+*7!
$1&;C!&/2!3A1/!2*-&,,1&;!&-!I(1&8*/9J!*-!&!-'<<*7*1/3($!&,,1&(*/9!,;.-,173!<.;!&!-*9/*<*7&/3!
/'+@1;!.<!-3&<<C!&-!<.;17&-3!;17;'*3+1/3!3';/-!.'3!3.!@1!.<!&/!&771,3&@(1!(181(C!&-!-3&<<!
+.81!<.;!.3A1;!6.@-!&/2!&;1!/.3!;1,(&712C!&/2!&-!.3A1;!.,,.;3'/*3*1-!&;1!<.'/2!3.!7A*,!
&>&$!&3!*+@&(&/712!@'2913-4!
!
012'/2&/7$!;1/21;-!<'3';1-!'/71;3&*/!@.3A!*/!31;+-!.<!3A1!.'37.+1!.<!7./-'(3&3*./!@'3!
&(-.!*/!3A1!-1/-1!.<!A.>!*3!+*9A3!@1!,.--*@(1!3.!I;13';/!3.!/.;+&(J4!
!
012'/2&/7$!-3&;3-!3.!-(*,!<;.+!7./-7*.'-/1--!.81;!3*+1!@'3!2.1-!/.3!9.!&>&$C!;1E
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