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A strong voice for our children and families 

 
SNAICC is the national non-government peak body 
that advocates on behalf of Aboriginal and Torres  
Strait Islander children and families. 
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"
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34*+0502/."/21"6*++$%"7(+/0("8%./21$+"
%(/))"-%$"./25-/5$"/21"0@/5$%"(*"
1$<$.*&"+$%*-+'$%")*+"(,$"',0.1+$2"
"
I*2Q34*+0502/."/21"6*++$%"7(+/0("8%./21$+"
%(/))"-%$"(,$0+"(+/02025"/21"*(,$+"%-&&*+("
%$+<0'$%"(*"1$<$.*&"34*+0502/."/21"
6*++$%"7(+/0("8%./21$+"+$%*-+'$%"
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"
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! !"#

!"#$%&'()*+%&#,&-#./'%00/&-,1+%&*#
#
$%&#'()*+,-.-/()*#%/0%,/0%-&1#-%.-#2.)3#&.4,3#'%/,1%((1#&1+'.-/()#.)1#'.4&#*&45/'&*#%.5&#.#
',&.4#'(22/-2&)-#-(#'+,-+4.,,3#'(26&-&)-#64.'-/'&7#8+-#*-/,,#&96&4/&)'&#.#*&4/&*#(:#8.44/&4*#/)#
4&.,/*/)0#-%/*#(+-'(2&;#$%&#<.-/().,#=+.,/-3#>4.2&?(4@#.)1#A.4,3#B&.4*#C&.4)/)0#>4.2&?(4@#
64(5/1&# .# 6&4:&'-# (66(4-+)/-3# -(# :+4-%&4# 1&5&,(67# *+66(4-7# 4&'(0)/*&# .)1# &):(4'&# '+,-+4.,#
64(:/'/&)-#64.'-/'&#?/-%/)#8(-%#2./)*-4&.2#.)1#)()D2./)*-4&.2#*&45/'&*;###
#
E<FGHH#'()*/1&4*# -%.-#.)#(5&4.4'%/)0#'+,-+4.,# '(26&-&)'3# :4.2&?(4@# :(4# -%&#AHAH#*&'-(4#
?(+,1#04&.-,3#.**/*-#*&45/'&*#-(#*-4&)0-%&)#'+,-+4.,#'(26&-&)'&#.'4(**#.,,#.*6&'-*#(:#*&45/'&#
1&5&,(62&)-#.)1#1&,/5&437#.*#%.*#8&&)#1&5&,(6&1# /)#I/'-(4/.# :(4# -%&#'%/,1'.4&#*&'-(47#.)1#
).-/().,,3# :(4# -%&# %&.,-%# '.4&# *&'-(4;JK#$%&*&# :4.2&?(4@*# ./2# -(# /)'(46(4.-&# .)1# &28&1#
'+,-+4.,# '(26&-&)'&#%(,/*-/'.,,3#.)1#'()*/*-&)-,3#?/-%#F8(4/0/).,# .)1#$(44&*#E-4./-# G*,.)1&4#
@)(?,&10&*# .-# -%&# /)1/5/1+.,7# (40.)/*.-/().,# .)1# 4&0+,.-(43L,/'&)*/)0# 1(2./)*;# # E<FGHH#
.**&4-*# -%.-# .# ).-/().,# '+,-+4.,# '(26&-&)'&# :4.2&?(4@# :(4# -%&# AHAH# *&'-(47# :(,,(?&1# 83#
,()0/-+1/).,# 4&*&.4'%# -(# 2&.*+4&# -%&# ,()0D-&42# &::&'-*# (:# '+,-+4.,# '(26&-&)'&7# %.*# -%&#
6(-&)-/.,#-(#&)%.)'&#(+-'(2&*#/)#&1+'.-/()7#%&.,-%#.)1#?&,,8&/)0#:(4#F8(4/0/).,#.)1#$(44&*#
E-4./-#G*,.)1&4#'%/,14&);#
#
E<FGHH# 64(6(*&*# -%&# :(,,(?/)0# 4&'(22&)1.-/()*# -(# -%&# F+*-4.,/.)# M(5&4)2&)-;# $%&*&#
14.?#()# /**+&*# /1&)-/:/&1# /)# -%&#'()*+,-.-/()*#'()1+'-&1#?/-%#AHAH#*&45/'&*# -(# *-4&)0-%&)#
'+,-+4.,#64(:/'/&)'3#?/-%/)#-%&#*3*-&2*7#*&45/'&#6(,/'37#64(04.22/)07#64.'-/'&#.)1#/)1/5/1+.,#
1(2./)*#(:#AHAH#*&45/'&*;#
#
N.O H()*/*-&)-#?/-%#-%&#4&'(22&)1.-/()#(:#-%&#P4(1+'-/5/-3#H(22/**/()7#E<FGHH#+40&*#-%&#

M(5&4)2&)-# -(# +61.-&# -%&#<.-/().,#=+.,/-3# E-.)1.41*# -(# /)',+1&# .# *6&'/:/'7# (+-'(2&D
8.*&1# 1&:/)/-/()# .)1# 2&.*+4&2&)-# :4.2&?(4@# :(4# '+,-+4.,# '(26&-&)'&7# ?%/'%# /*#
1&5&,(6&1# /)# '()*+,-.-/()# ?/-%# 4&,&5.)-# F8(4/0/).,# .)1# $(44&*# E-4./-# G*,.)1&4#
(40.)/*.-/()*;#

#
N8O $%/*# &)1&.5(+4# 2+*-# .,*(# 8&# .''(26.)/&1# 83# -.40&-&1# 4&*&.4'%# -(# 1&-&42/)&# %(?#

'+,-+4.,# 64(:/'/&)'3# 64/)'/6,&*# .,/0)# ?/-%# -%&# <.-/().,# =+.,/-3# E-.)1.41*7# /1&)-/:3# .)1#
84/10&# .)3# /)'()*/*-&)'/&*# ?/-%# -%&*&# 64/)'/6,&*7# .)1# &)*+4&# -%&# .664(64/.-&)&**# (:#
.66,/'.-/()# (:# -%&# <=E# -(# *&45/'&*# -.40&-/)0# (4# 4&.'%/)0# F8(4/0/).,# .)1# $(44&*# E-4./-#
G*,.)1&4#'%/,14&)#.)1#:.2/,/&*;#

#
N'O Q4.?/)0# ()# -%&# 4&'(22&)1.-/()*# (:# -%&# 2.R(4/-3# (:# *&45/'&*# '()*+,-&17# E<FGHH#

4&'(22&)1*#-%.-#-%&#M(5&4)2&)-#&),/*-#-%&#*+66(4-#(:#.)#F8(4/0/).,#.)1#$(44&*#E-4./-#
G*,.)1&4#(40.)/*.-/()#-(#1&5&,(6#.#'+,-+4.,#'(26&-&)'&#:4.2&?(4@#-(#.**/*-#*&45/'&*#-(#
&28&1# '+,-+4.,# '(26&-&)'&#?/-%/)# -%&/4# *&45/'&;# $%/*#?(+,1# (6&4.-&# .*# .# *-.)1D.,()&#
1('+2&)-# .,()0*/1&# -%&# A.4,3# B&.4*# C&.4)/)0# >4.2&?(4@;# # F''(26.)/&1# ?/-%# -%&#
'+,-+4.,#'(26&-&)'&#:4.2&?(4@#*%(+,1#8&#.#*+66(4-#64('&**#.)1#*+66(4-#1('+2&)-*#-(#
&).8,&#*-.::#-(#.66,3#-%&#:4.2&?(4@7#/)',+1/)0#*&45/'&#,&5&,#-&26,.-&*#:(4#F8(4/0/).,#.)1#
$(44&*# E-4./-# G*,.)1&4D:('+*&1# '+,-+4.,# 64(:/'/&)'3# 6(,/'/&*# .)1# 64(-('(,*# :(4# 64(04.2#
1&,/5&43;#



! !J#

#
N1O E<FGHH#4&'(22&)1*#-.40&-&1#4&*&.4'%#/)-(#-%&#/)'(46(4.-/()#(:#-%&#'+,-+4.,#64(:/'/&)'3#

64/)'/6,&*#?/-%/)#-%&#ABC>#-(#/)-&44(0.-&#-%&#*+::/'/&)'3#(:#-%&#ABC>#.)1#-(#*+66(4-#-%&#
'+,-+4.,# /)-&4:.'&#(:#2./)*-4&.2#.)1#F8(4/0/).,#.)1#$(44&*#E-4./-# G*,.)1&4#@)(?,&10&*7#
?/-%#.#5/&?#-(S#

! E+66(4-/)0# .)# .664(64/.-&# F8(4/0/).,# .)1# $(44&*# E-4./-# G*,.)1&4# &1+'.-/()#
/)*-/-+-&# -(# 1&5&,(6# .)# F8(4/0/).,# .)1# $(44&*# E-4./-# G*,.)1&4# @)(?,&10&#
:4.2&?(4@#:(4#&.4,3#'%/,1%((1#*&45/'&*;#$%/*#'(+,1#8&#'()*/1&4&1#-(#+61.-&#-%&#
ABC>#(4#'(264/*&#.)(-%&4#.664(5&1#,&.4)/)0#:4.2&?(4@#+)1&4#=+.,/-3#F4&.#!#(:#
-%&# <=E;# $%/*# ?(+,1# *&45&# -(# .-# ,&.*-# &,&5.-&# -%&# 4&,&5.)'&# .)1# 5.,/1/-3# (:#
F8(4/0/).,# .)1# $(44&*# E-4./-# G*,.)1&4# @)(?,&10&*# .)1# '+,-+4.,# /1&)-/-3# -(#
*+66(4-#.#*%/:-#-(#.#2(4&#8.,.)'&1#6&4*6&'-/5&#/)#*&45/'&*T#.)1##

! Q&5&,(6/)0# *+66(4-# 4&*(+4'&*# -(# .**/*-# *&45/'&*# /)# -%&/4# 64(04.2# 1&,/5&43# /)#
(41&4# -(# *-4&)0-%&)# -%&# /26,&2&)-.-/()# (:# -%&# ABC># .)1# &)*+4&# -%.-# -%&#
'+,-+4.,#)&&1*7#.''&**7#&1+'.-/()#.)1#?&,,8&/)0#(:#F8(4/0/).,#.)1#$(44&*#E-4./-#
G*,.)1&4#'%/,14&)#.4&#+6%&,1;#A*-.8,/*%/)0#.#*+66(4-/5&#',&.4/)0%(+*&#?(+,1#.,*(#
.**/*-#/)#-%/*#-.*@;#

#
N&O $.40&-&1#4&*&.4'%#-(#/1&)-/:3#-%&#/)',+*/()#.)1#.1&U+.'3#(:#'+,-+4.,#64(:/'/&)'3#-4./)/)0#

/)#'%/,1#'.4&#'(+4*&*#*+'%#.*#H&4-/:/'.-&#J#.)1#V#.)1#Q/6,(2.#&1+'.-/()#/*#.)#/26(4-.)-#
*-&6# -%.-# E<FGHH# .15/*&*# -(# '(264&%&)*/5&,3# .*'&4-./)# -%&# U+.,/-3# (:# -4./)/)0# (:# '%/,1#
'.4&#64(:&**/().,*#/)#AHAH#*&45/'&*#.)1#-(#/1&)-/:3#.)3#0.6*;##
#

N:O $%&#H(+)'/,#(:#F+*-4.,/.)#M(5&4)2&)-*#%.*#/)1/'.-&1#-%.-#*6&'/:/'#1('+2&)-*#.4&#8&/)0#
1&5&,(6&1# :(4# 0+/1.)'&# -(# &1+'.-(4*# -(# &)*+4&# W'+,-+4.,# *&'+4/-3X# :(4# F8(4/0/).,# .)1#
$(44&*# E-4./-# G*,.)1&4# '%/,14&)7#?/-%# .11/-/().,# 4&*(+4'&*# -(# *+66(4-# -%&# .66,/'.-/()# (:#
-%&# A.4,3# B&.4*# C&.4)/)0# >4.2&?(4@# -(# :(,,(?; JY #E<FGHH# 4&'(22&)1*# -%.-# -%&*&#
64(6(*&1# 4&*(+4'&*# .4&# 1&5&,(6&1# .)1# 64(2(-&1# -(# *&45/'&*#?/-%# .**/*-.)'&# -(# .66,3#
-%&2#/)#64.'-/'&;###

#
N0O M/5&)# -%&# *%/:-# (:# .--/-+1&*# 4&U+/4&1# :(4# 4&.,# .15.)'&2&)-# /)# '+,-+4.,,3# '(26&-&)-#

64.'-/'&7# E<FGHH# *+00&*-*# -%.-# -%&# >&1&4.,# 0(5&4)2&)-# N*+66(4-&1# 83# FHAH=FO#
*-4&)0-%&)# -%&# P4(:&**/().,# E+66(4-# Z)/-*# -(# &).8,&# *+::/'/&)-# -4./)/)07# -((,*# .)1#
4&*(+4'&*# :(4# *&45/'&*# -(# &)0.0&# /)# .# '()-/)+(+*# /264(5&2&)-# 64('&**;# $%/*# *%(+,1#
/)',+1&#.# 4&*(+4'&# :(4#.66,3/)0#&.4,3#3&.4*#64(04.2*7#.)1# /)#6.4-/'+,.4# -%&#A.4,3#B&.4*#
C&.4)/)0#>4.2&?(4@7#/)#'&)-4&*#-%.-#*&45&#F8(4/0/).,#.)1#$(44&*#E-4./-#G*,.)1&4#H%/,14&)#
.)1#:.2/,/&*;#

#
N%O $%&# P4(1+'-/5/-3# H(22/**/()# 4&'(22&)1*# /)'4&.*/)0# :+)1/)0# -(# &96.)1# -%&# '+,-+4.,#

'(26&-&)'&# -4./)/)0#(::&4&1#83# GPEZ*# -(#AHAH# *&45/'&*;# # $./,(4&1# '+,-+4.,# '(26&-&)'&#
-4./)/)0#:(4#*-.::# /)#)()D2./)*-4&.2#*&45/'&*#?.*#.,*(#'()*/1&4&1#/26(4-.)-#[&*6&'/.,,3#
?%&4&# '(26,&9# @/)*%/6# )&-?(4@*# &9/*-# /)# -%&# '(22+)/-3;\J] #$.40&-&1# 4&*&.4'%# ()#
-4./)/)0# 6.'@.0&*7# .)1# %(?# -%&*&# *+66(4-# *-.::# .)1# *&45/'&*# -(# 8&'(2&# '+,-+4.,,3#
64(:/'/&)-7# 2.3# .**/*-# -%&# (5&4.,,# /26,&2&)-.-/()# (:# '+,-+4.,# 64(:/'/&)'3# :(4# -%&# AHAH#
*&'-(4;#

#
N/O E<FGHH#4&'(22&)1*#:&1&4.,#:+)1/)0#:(4#,()0/-+1/).,#4&*&.4'%#/)-(#(+-'(2&*#*-&22/)0#

:4(2#'+,-+4.,#64(:/'/&)'3#/)#AHAH#*&45/'&*;#$%/*#?(+,1#*-4&)0-%&)#+)1&4*-.)1/)0#.)1#-%&#
&5/1&)'&#8.*&#(:#-%&#*+*-./).8,&#(+-'(2&*#.'%/&5&1#-%4(+0%#'+,-+4.,,3#64(:/'/&)-#*&45/'&#
1&,/5&43;#

#



! !V#

NRO $%&#F+*-4.,/.)#M(5&4)2&)-#*%(+,1#*+66(4-#1('+2&)-.-/()#(:#0((1#64.'-/'&#-(#%/0%,/0%-#
.)1# 4&?.41# 64(04.2*# -%.-# +6%(,1# '+,-+4.,# 64(:/'/&)'3# 64/)'/6,&*# .)1# +-/,/*&# F8(4/0/).,#
.)1#$(44&*#E-4./-#G*,.)1&4#@)(?,&10&*;##

#
N@O $%&# >&1&4.,# M(5&4)2&)-# ?(4@# ?/-%# E<FGHH# -(# 1&5&,(6# .# 6,.)# -(# &,&5.-&# <.-/().,#

F8(4/0/).,#.)1#G*,.)1&4#H%/,14&)X*#Q.3#-(#8&#'&,&84.-&1#/)#.,,#&.4,3#'%/,1%((1#&1+'.-/()#
.)1#'.4&#*&45/'&*#.)1#64&*'%((,*#.'4(**#F+*-4.,/.#83#"^!J#.)1#2./)*-4&.2#64/2.43#.)1#
%/0%#*'%((,*#83#"^!_;##

#
N,O G-# ?.*# ',&.4# :4(2# -%&# '()*+,-.-/()*# -%.-# ,.)0+.0&7# 4&*(+4'&# .)1# '+,-+4.,# *+66(4-#

0&)&4.-&1#:4(2#F8(4/0/).,#.)1#$(44&*#E-4./-#G*,.)1&4#'+,-+4.,#.)1#,.)0+.0&#/)*-/-+-&*#.)1#
(40.)/*.-/()*# ?(+,1# 04&.-,3# .**/*-# /)# *-4&)0-%&)/)0# /)'(46(4.-&# (:# '+,-+4.,# /1&)-/-3# /)#
*&45/'&# 64.'-/'&;# E<FGHH# 4&'(22&)1*# -%.-# .-# -%/*# *-.0&# -%&# M(5&4)2&)-# *+66(4-# .)#
.664(64/.-&# F8(4/0/).,# .)1# $(44&*# E-4./-# G*,.)1&4# (40.)/*.-/()# -(# 2.6# .)1# *(+4'&#
F8(4/0/).,# .)1# $(44&*# E-4./-# G*,.)1&4# 64(04.2*7# 4&*(+4'&*7# 6(*-&4*7# 8((@*# .)1# 6+``,&*7#
.)1# 6+8,/*%/)0# '(26.)/&*# -(# '4&.-&# .# ',&.4/)0%(+*&# 8.*&1# ()# -%&# '(4&# '+,-+4.,#
64(:/'/&)'3#64/)'/6,&*# .)1#F8(4/0/).,# .)1#$(44&*# E-4./-# G*,.)1&4# @)(?,&10&*;# $%/*# '(+,1#
8&#*/2/,.4#-(#a&.,-%G):()&-V^#-(#*+66(4-#*-.::#/)#64(04.2#1&5&,(62&)-#.)1#1&,/5&43;#

#



! !_#

#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!#>,.92.)#&-#.,;#N"^^]O;#!"#$%&"'()*+,-$.$&)*,"#*/0$.#1&"2*/''1#$",3$'"*,"#*41'5$)$'"*'+*
)&15$/&)2*631'"%&1*7,-$.$&)*,"#*8'--("$3$&)*631,3&%9*:;;<=:;;>;#<.-/().,#A5.,+.-/()#
H()*(4-/+2;#E('/.,#P(,/'3#b&*&.4'%#H&)-4&;#Z)/5&4*/-3#(:#<&?#E(+-%#c.,&*#.)1#-%&#
F+*-4.,/.)#G)*-/-+-&#(:#>.2/,/&*#E-+1/&*7#!^T#$4/0?&,,7#d;#N"^^^O;#80$.#*8,1&*?'#&.)*,"#*@43$'")*
$"*A(1,.*,"#*A&-'3&*!"#$%&"'()*8'--("$3$&);#c&*-&4)#F+*-4.,/.)#H(+)'/,#(:#E('/.,#E&45/'&;#
Q&6.4-2&)-#(:#>.2/,3#.)1#H(22+)/-3#E&45/'&*7#K;#
#
"#P4/&*-7#e;#N"^^_O;#B1&4,1$"%*30&*C1'("#*+'1*B,13"&1)0$4*=*DE4.'1$"%*F(,.$39*,))(1,"/&*+'1*
GH'1$%$",.*,"#*I'11&)*631,$3*!).,"#&1*/0$.#*/,1&2*,*.$3&1,3(1&*1&5$&J*,"#*H,/K%1'("#*4,4&1;#
Q&6.4-2&)-#(:#>.2/,3#.)1#H(22+)/-3#*&45/'&*;#H(22()?&.,-%#(:#F+*-4.,/.7#!J;#
#
J#<0+3&)7#<;#N"^!^O;#D,1.9*4')3=)/0''.*'(3/'-&)*'+*!"#$%&"'()*9'(302*30&*1'.&*'+*.$3&1,/9*,"#*
"(-&1,/9;#C()0/-+1/).,#E+45&3*#(:#F+*-4.,/.)#B(+-%#f4/&:/)0#P.6&4#"";#F+*-4.,/.)#
M(5&4)2&)-#Q&6.4-2&)-#(:#A1+'.-/()7#A26,(32&)-#.)1#c(4@6,.'&#b&,.-/()*T#b+**&,,#g#
c&)%.2;#N"^!^O;#8.')$"%*30&*C,4*'"*!"#$%&"'()*L$),#5,"3,%&2*B1'%1&))*3'J,1#)*30$)*
$-4'13,"3*%',.;#h&)`/&*#H&)-4&#:(4#a&.,-%#P(,/'3;#
#
V#P4(1+'-/5/-3#H(22/**/();#N"^!!O;#D,1.9*80$.#0''#*L&5&.'4-&"3*M'1K+'1/&*A&4'13;#
F+*-4.,/.)#M(5&4)2&)-7#J_!T#c/)1/*'%#&-#.,;#N"^^JO;#WG)1/0&)(+*#6.4&)-*X#4.-/)0*#(:#-%&#
/26(4-.)'&#(:#6,.37#G)1/0&)(+*#0.2&*#.)1#,.)0+.0&7#.)1#&.4,3#'%/,1%((1#&1+'.-/()X;*
G()31,.$,"*N'(1",.*'+*D,1.9*80$.#0''#;#I(,;#"Y#NJO7#_!;#
#
_#H(+)'/,#(:#F+*-4.,/.)#M(5&4)2&)-*;#N"^^]O;#O,3$'",.*B,13"&1)0$4*G%1&&-&"3*'"*!"#$%&"'()*
D,1.9*80$.#0''#*L&5&.'4-&"3;#E-&&4/)0#H(22/--&&#:(4#-%&#b&5/&?#(:#M(5&4)2&)-#E&45/'&#
P4(5/*/()T#P4(1+'-/5/-3#H(22/**/();#N"^!!O;#@5&1/'-$"%*!"#$%&"'()*L$),#5,"3,%&2*P&9*
!"#$/,3'1)*:;QQ*A&4'13;#F+*-4.,/.)#M(5&4)2&)-7#V;"Y;#
#
i#$%&#'+,-+4.,#'(26&-&)'&#'()-/)++2#N1&5&,(6&1#83#H4(**#&-#.,#!]YYO#/,,+*-4.-&*#-%&#*-.0&*#
(:#8&'(2/)0#'+,-+4.,,3#'(26&-&)-;#G-#*6.)*#:4(2#'+,-+4.,#1&*-4+'-/5&)&**T#'+,-+4.,#/)'.6.'/-3T#
'+,-+4.,# 8,/)1)&**T# '+,-+4.,# 64&D'(26&-&)'&T# .)1# :/).,,3# -(# .15.)'&1# '+,-+4.,# '(26&-&)'&#
.)1# '+,-+4.,# 64(:/'/&)'3;# G-# '.)#8&#+*&1#83#(40.)/*.-/()*# -(# +)1&4*-.)1# -%&/4# (?)# '+,-+4.,#
'(26&-&)'&#'.6.'/-37#.)1#%(?#-%&3#'.)#64(04&**#-(?.41*#.15.)'&1#'+,-+4.,#64(:/'/&)'3;##
#
K#H4(**#&-#.,;#N!]YYO;#8(.3(1,.*8'-4&3&"/&*8'"3$"((-;#<&?#B(4@#E-.-&#H/-/`&)*X#H(.,/-/()#:(4#
H%/,14&)#G<H7#<&?#B(4@;#
#
Y#E<FGHH;#N"^!^O;#M'1K$"%*,"#*M,.K$"%*I'%&30&12*6(44'13$"%*7,-$.9*A&.,3$'")0$4*6&15$/&)*3'*
M'1K*J$30*GH'1$%$",.*,"#*I'11&)*631,$3*!).,"#&1*7,-$.$&)*,"#*@1%,"$),3$'")R*h&,8(+4)&7#Yi;#
#
]#>,.92.)# &-# .,;# N"^^]O;# !"#$%&"'()* +,-$.$&)* ,"#* /0$.#1&"2* /''1#$",3$'"* ,"#* 41'5$)$'"* '+*
)&15$/&)2* 631'"%&1* 7,-$.$&)* ,"#* 8'--("$3$&)* 631,3&%9* :;;<=:;;>R# <.-/().,# A5.,+.-/()#
H()*(4-/+2;# E('/.,# P(,/'3# b&*&.4'%# H&)-4&;# Z)/5&4*/-3# (:# <&?# E(+-%# c.,&*# .)1# -%&#
F+*-4.,/.)#G)*-/-+-&#(:#>.2/,/&*#E-+1/&*7#!^T#$4/0?&,,7#d;#N"^^^O;#80$.#*8,1&*?'#&.)*,"#*@43$'")*
$"*A(1,.*,"#*A&-'3&*!"#$%&"'()*8'--("$3$&)R*c&*-&4)#F+*-4.,/.)#H(+)'/,#(:#E('/.,#E&45/'&;#
Q&6.4-2&)-# (:# >.2/,3# .)1# H(22+)/-3# E&45/'&*7# KT# $4+10&--7# h;# g# M4.'&7# b;# N"^!!O;#
WA)0.0/)0#?/-%#&.4,3#'%/,1%((1#&1+'.-/()#.)1#'.4&#*&45/'&*S#$%&#6&4*6&'-/5&*#(:#G)1/0&)(+*#
F+*-4.,/.)#2(-%&4*#.)1#-%&/4#3(+)0#'%/,14&)X;#P(.(-("*!"#$%&"'()*@".$"&*N'(1",.;#I(,;#!7#!K;#
#



! !i#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!^#H+,-+4.,#*.:&-3#/)5(,5&*#+*&4*#(:#.#*&45/'&#:&&,/)0#*.:&#[-(#8&#-%&2*&,5&*\7#.)1#-(#:&&,#*.:&#
:4(2#'(5&4-#(4#(5&4-#'+,-+4.,#.8+*&;#$%/*#2&.)*#-%.-#*&45/'&*#2+*-#8&#?&,'(2/)0#.)1#.?.4&#
(:#-%&#[6(?&4#13).2/'*#(:#'4(**D'+,-+4.,#/)-&4.'-/();\#IFHHF;#N"^^YO;#GH'1$%$",.*8(.3(1,.*
8'-4&3&"/&*71,-&J'1K;#Q&6.4-2&)-#(:#a+2.)#E&45/'&*;#h&,8(+4)&7#"K;#f3#'(26.4/*()7#
'+,-+4.,#64(:/'/&)'3#/*#.#84(.1&4#'()'&6-#.)1#-%&#%/0%&*-#,&5&,#()#-%&#'+,-+4.,#'(26&-&)'&#
'()-/)++2;#G-#/)5(,5&*#-%&#:(,,(?/)0#.*6&'-*#:(4#/)1/5/1+.,*#.)1#*&45/'&*#[a(,1/)0#'+,-+4&#/)#
%/0%#&*-&&2S#*&&@/)0#-(#.11#-(#-%&#@)(?,&10&#8.*&#(:#'+,-+4.,,3#'(26&-&)-#64.'-/'&#83#
'()1+'-/)0#4&*&.4'%7#/):,+&)'/)0#.664(.'%&*#-(#'.4&7#.)1#/264(5/)0#4&,.-/()*#8&-?&&)#
'+,-+4&*#P4(2(-&*#*&,:#1&-&42/).-/();\#G8/17#"V;#
#
!!#e/-*()7#b;#g#f(?&*7#d;#N"^!^O;#WG)'(46(4.-/)0#G)1/0&)(+*#?.3*#(:#@)(?/)0#/)#&.4,3#
&1+'.-/()#:(4#G)1/0&)(+*#'%/,14&)X;#G()31,.$,"*N'(1",.*'+*D,1.9*80$.#0''#;#I(,;#J_#NVO7#Y"T#
E/2*;#N"^!!O;#A.4,3#'%/,1%((1#.)1#&1+'.-/()#*&45/'&*#:(4#G)1/0&)(+*#'%/,14&)#64/(4#-(#*-.4-/)0#
*'%((,X;#H,(*/)0#-%&#M.6#H,&.4/)0%(+*&7#F+*-4.,/.)#M(5&4)2&)-;#b&*(+4'&#*%&&-#)(;#K;#
#
!"#E&&#P4/&*-7#e;#N"^^_O;#B1&4,1$"%*30&*C1'("#*+'1*B,13"&1)0$4*=*DE4.'1$"%*F(,.$39*,))(1,"/&*
+'1*GH'1$%$",.*,"#*I'11&)*631,$3*!).,"#&1*/0$.#*/,1&2*,*.$3&1,3(1&*1&5$&J*,"#*H,/K%1'("#*4,4&1;#
Q&6.4-2&)-#(:#>.2/,3#.)1#H(22+)/-3#*&45/'&*;#H(22()?&.,-%#(:#F+*-4.,/.7#]T#$&44/)/7#C;#g#
h'H.,,+27#d;#N"^^JO;#B1'5$#$"%*/(.3(1,..9*/'-4&3&"3*/,1&*$"*&,1.9*/0$.#0''#*)&15$/&)*$"*O&J*
S&,.,"#*B,13*Q2*8'")$#&1$"%*/(.3(1&;#h/)/*-43#(:#A1+'.-/();#<&?#j&.,.)1#M(5&4)2&)-T#.)1#
e/-*()7#b;#g#f(?&*7#d;#N"^!^O;#WG)'(46(4.-/)0#G)1/0&)(+*#?.3*#(:#@)(?/)0#/)#&.4,3#&1+'.-/()#
:(4#G)1/0&)(+*#'%/,14&)X;#G()31,.,)$,"*N'(1",.*'+*D,1.9*80$.#0''#;#I(,;#J_#NVO7#YV;#
#
!J#M((1&#&-#.,;# N"^^iO;# W$%&#&5/1&)'&#8.*&# :(4# '+,-+4.,# .)1# ,/)0+/*-/'# '(26&-&)'3# /)#%&.,-%#
'.4&X;#<.-/().,#H&)-4&#:(4#H+,-+4.,#H(26&-&)'&;#H&)-4&#:(4#H%/,1#.)1#a+2.)#Q&5&,(62&)-;#
M&(40&-(?)#Z)/5&4*/-3T#M4(-&7#A;#N"^^YO;#B1$"/$4.&)*,"#*B1,/3$/&)*'+*8(.3(1,.*8'-4&3&"/92*G*
A&5$&J* '+* 30&* T$3&1,3(1&;# G)1/0&)(+*#a/0%&4# A1+'.-/()#F15/*(43# H(+)'/,# NGaAFHO7# ViT# E/2*;#
N"^!!O;# WA.4,3# '%/,1%((1# .)1# &1+'.-/()# *&45/'&*# :(4# G)1/0&)(+*# '%/,14&)# 64/(4# -(# *-.4-/)0#
*'%((,X;#H,(*/)0#-%&#M.6#H,&.4/)0%(+*&7#F+*-4.,/.)#M(5&4)2&)-;#b&*(+4'&#*%&&-#)(;#K;#
#
!V#IFHHF;# N"^!^O;#f+/,1/)0#b&*6&'-:+,#P.4-)&4*%/6*S#$%&#H(22/-2&)-#-(#F8(4/0/).,#H+,-+4.,#
H(26&-&)'&#/)#H%/,1#.)1#>.2/,3#E&45/'&*;#h&,8(+4)&7#!K;#
#
!_ #M4(-&7# A;# N"^^YO;# B1$"/$4.&)* ,"#* B1,/3$/&)* '+* 8(.3(1,.* 8'-4&3&"/92* G* A&5$&J* '+* 30&*
T$3&1,3(1&;# G)1/0&)(+*#a/0%&4#A1+'.-/()#F15/*(43#H(+)'/,# NGaAFHOT#E<FGHH;#N"^!^O;#M'1K$"%*
,"#*M,.K$"%*I'%&30&12*6(44'13$"%*7,-$.9*A&.,3$'")0$4*6&15$/&)*3'*M'1K*J$30*GH'1$%$",.*,"#*
I'11&)*631,$3*!).,"#&1*7,-$.$&)*,"#*@1%,"$),3$'")R#h&,8(+4)&7#]K;#
#
!i#E&&#IFHHF;#N"^^YO;#GH'1$%$",.*8(.3(1,.*8'-4&3&"/&*71,-&J'1K;#Q&6.4-2&)-#(:#a+2.)#
E&45/'&*;#h&,8(+4)&7#"Y#g#_VT#.)1#E<FGHH;#N"^!^O;#M'1K$"%*,"#*M,.K$"%*I'%&30&1;#
h&,8(+4)&7#_iD_YT#a+-'%/)*#&-#.,;#N"^^KO;#!"#$%&"'()*D,1.9*T&,1"$"%*,"#*8,1&;#F+*-4.,/.)#
b&*&.4'%#F,,/.)'&#:(4#H%/,14&)#.)1#B(+-%#NFbFHBO7#"YD"];#
#
!K #c.,@&47# b;# g# E())7# H;# N"^!^O;# Wc(4@/)0# .*# .# H+,-+4.,,3# H(26&-&)-# h&)-.,# a&.,-%#
P4.'-/-/()&4X# /)#M'1K$"%*I'%&30&12*GH'1$%$",.*,"#*I'11&)*631,$3* !).,"#&1*?&"3,.*U&,.30*,"#*
M&..H&$"%* B1$"/$4.&)* ,"#* B1,/3$/&;# A1/-&1# 83# P+41/&# &-# .,;# >+)1&1# 83# -%&# F+*-4.,/.)#
M(5&4)2&)-#Q&6.4-2&)-#(:#a&.,-%#.)1#F0&/)0;#H.)8&44.7#!i";#
#
!Y#a+-'%/)*#&-#.,;#N"^^KO;#!"#$%&"'()*D,1.9*T&,1"$"%*,"#*8,1&;#F+*-4.,/.)#b&*&.4'%#F,,/.)'&#:(4#
H%/,14&)#.)1#B(+-%#NFbFHBO7#K;#



! !K#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#
!]#a+-'%/)*#&-#.,;#N"^^KO;#!"#$%&"'()*D,1.9*T&,1"$"%*,"#*8,1&;#F+*-4.,/.)#b&*&.4'%#F,,/.)'&#:(4#
H%/,14&)#.)1#B(+-%#NFbFHBO7#J!;#
#
"^#IFHHF;#N"^!^O;#V($.#$"%*A&)4&/3+(.*B,13"&1)0$4);#h&,8(+4)&7#!^_;#
"!#a+-'%/)*#&-#.,;#N"^^KO;#!"#$%&"'()*D,1.9*T&,1"$"%*,"#*8,1&;#F+*-4.,/.)#b&*&.4'%#F,,/.)'&#:(4#
H%/,14&)#.)1#B(+-%#NFbFHBO7#K;#
#
""#Q4.?)# :4(2# .)# .).,3*/*# (:# 4&,&5.)-# :4.2&?(4@*S# P4/'&Db(8&4-*()7# b;# g# h'Q().,17# h;#
N"^!!O;#M'1K$"%*J$30*!"#$%&"'()*/0$.#1&"W*+,-$.$&)*,"#*/'--("$3$&)2*T&))'")*+1'-*41,/3$/&R#
H(22+)/-/&*# .)1#>.2/,/&*#H,&.4/)0#a(+*&#F+*-4.,/.T# $%(2*()7#<;# N"^^_O;# WH+,-+4.,# 4&*6&'-#
.)1# 4&,.-&1# '()'&6-*S# .# 84/&:# *+22.43# (:# -%&# ,/-&4.-+4&X;# G()31,.$,"* !"#$%&"'()* U&,.30*
V(..&3$";#I(,#_#NVO7#KT#c/*&7#E;#g#E.)*()7#F;#N"^^^O;#80$.#*/,1&*$"*/(.3(1,.*/'"3&E3;#F+*-4.,/.)#
G)*-/-+-&#(:#>.2/,3#E-+1/&*S#h&,8(+4)&7#K;#
#
"#!<(-&#-%.-#-%/*#%.*#'%.)0&1#*(2&?%.-#?/-%#-%&#/)-4(1+'-/()#(:#-%&#<.-/().,#=+.,/-3#
E-.)1.417#+)1&4#?%/'%#*&45/'&*#?/,,#8&#4&U+/4&1#-(#1&2()*-4.-&#-%.-#-%&/4#64(04.2*#.4&#
/):(42&1#837#.2()0*-#(-%&4#-%/)0*7#.#'%/,1X*#'+,-+4&7#.)1#-%.-#-%&3#:.'/,/-.-&#.''&**#-(#
/)',+*/()#.)1#*+66(4-#.**/*-.)'&S#F+*-4.,/.)#H%/,14&)X*#A1+'.-/()#.)1#H.4&#F+-%(4/-3#
NFHAH=FO;#N"^!"O;#O,3$'",.*X(,.$39*63,"#,1#*G))&))-&"3*,"#*A,3$"%*!")31(-&"37#Y#g#Ji;!
!
"_#Q&6.4-2&)-#(:#a+2.)#E&45/'&*#NQaEO;#N"^^YO;#GH'1$%$",.*8(.3(1,.*8'-4&3&"/&*71,-&J'1KR#
I/'-(4/.)#M(5&4)2&)-;#h&,8(+4)&7#!!;#
#
"i#c/*&7#E;#g#E.)*()7#F;#N"^^^O;#80$.#/,1&*$"*/(.3(1,.*/'"3&E3;#F+*-4.,/.)#G)*-/-+-&#(:#>.2/,3#
E-+1/&*S#h&,8(+4)&7#K;#
#
"K#F5./,.8,&#.-S#%--6SLL???;1%*;5/';0(5;.+L.8(+-D-%&D1&6.4-2&)-L6,.)*7D64(04.2*D.)1D
64(R&'-*L6,.)*D.)1D*-4.-&0/&*L'%/,14&)7D3(+-%D.)1D:.2/,3D*&45/'&*L.8(4/0/).,D'+,-+4.,D
'(26&-&)'&D:4.2&?(4@D"^^YR*
#
"Y#F5./,.8,&#.-S#
???;1&&?4;0(5;.+LA.4,3'%/,1%((1LP(,/'3kF0&)1.L=+.,/-3LQ('+2&)-*L>/).,l"^ABC>l"^>4
.2&?(4@l"^b&6(4-l"^Dl"^cAf;61:;#
#
"]#A.4,3#H%/,1%((1#Q&5&,(62&)-# E+8#04(+6;# N"^^YO;#G*",3$'",.*F(,.$39* +1,-&J'1K* +'1* &,1.9*
/0$.#0''#* &#(/,3$'"* ,"#* /,1&2* ,* #$)/())$'"* 4,4&1;# P4(1+'-/5/-3# F0&)1.#c(4@/)0# M4(+6# m#
A1+'.-/()7#E@/,,*7#$4./)/)0#.)1#A.4,3#H%/,1%((1#Q&5&,(62&)-;#H.)8&44.;#
#
J^#A.4,3# Q&5&,(62&)-# E-&&4/)0# H(22/--&&;# N"^^]O;# O,3$'",.* X(,.$39* 63,"#,1#)* +'1* D,1.9*
80$.#0''#* D#(/,3$'"* ,"#* 8,1&* ,"#* 6/0''.* G%&* 8,1&R# H(+)'/,# (:# F+*-4.,/.)# M(5&4)2&)-*#
NHnFMO;#
#
J!#P4(1+'-/5/-3#H(22/**/();#N"^!!O;#D,1.9*80$.#0''#*L&5&.'4-&"3*M'1K+'1/&*A&4'13;#
F+*-4.,/.)#M(5&4)2&)-7#Ji];#
#
J"#=+.,/-3#F4&.#!#.**&**&*#/:#.)#AHAH#*&45/'&X*#'+44/'+,+2#.)1#64(04.2#:(4#&.'%#'%/,1#%.*#
8&&)#/):(42&1#83#-%&#ABC>#(4#(-%&4#.664(5&1#,&.4)/)0#:4.2&?(4@*S#A.4,3#Q&5&,(62&)-#
E-&&4/)0#H(22/--&&7#"^^];#
#



! !Y#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
JJ#Q&6.4-2&)-#(:#A26,(32&)-7#A1+'.-/()#.)1#c(4@6,.'&#b&,.-/()*#NQAAcbO;#"^^];#
V&.'"%$"%W*V&$"%*,"#*V&/'-$"%2*I0&*D,1.9*Y&,1)*T&,1"$"%*71,-&J'1K*+'1*G()31,.$,;#H.)8&44.;**
#
JV#Q&6.4-2&)-#(:#A26,(32&)-7#A1+'.-/()#.)1#c(4@6,.'&#b&,.-/()*#NQAAcbO;#"^^];#
V&.'"%$"%W*V&$"%*,"#*V&/'-$"%2*I0&*D,1.9*Y&,1)*T&,1"$"%*71,-&J'1K*+'1*G()31,.$,;#H.)8&44.7#
!i;#
#
J_#P4(1+'-/5/-3#H(22/**/();#N"^!!O;#D,1.9*80$.#0''#*L&5&.'4-&"3*M'1K+'1/&*A&4'13R*
F+*-4.,/.)#M(5&4)2&)-7#JK_;#
#
JK#F+*-4.,/.)#a&.,-%#h/)/*-&4*X#F15/*(43#H(+)'/,X*#E-.)1/)0#H(22/--&&#()#F8(4/0/).,#.)1#
$(44&*#E-4./-#G*,.)1&4#a&.,-%#c(4@/)0#P.4-3;#N"^^VO;#8(.3(1,.*A&)4&/3*71,-&J'1K*+'1*
GH'1$%$",.*,"#*I'11&)*631,$3*!).,"#&1*U&,.30#"^^VD"^^]T#Q&6.4-2&)-#(:#a+2.)#E&45/'&*#
NQaEO;#N"^^YO;#GH'1$%$",.*8(.3(1,.*8'-4&3&"/&*71,-&J'1K;#I/'-(4/.)#M(5&4)2&)-7#
h&,8(+4)&T#.)1#<.-/().,#a&.,-%#.)1#h&1/'.,#b&*&.4'%#H(+)'/,#NhahbHO;#N"^^_O;#8(.3(1,.*
8'-4&3&"/9*$"*U&,.302*G*%($#&*+'1*4'.$/9W*4,13"&1)0$4)*,"#*4,13$/$4,3$'";#F+*-4.,/.)#
M(5&4)2&)-;#H.)8&44.;**
#
JY#QAAcb;#N"^^]O;#D,1.9*Y&,1)*T&,1"$"%*71,-&J'1K*+'1*G()31,.$,;#Q&6.4-2&)-#(:#A1+'.-/()7#
A26,(32&)-#.)1#c(4@6,.'&#b&,.-/()*;#H(+)'/,#(:#F+*-4.,/.)#M(5&4)2&)-*7#J;#
#
J]#QAAcb;#N"^^]O;#D,1.9*Y&,1)*T&,1"$"%*71,-&J'1K*+'1*G()31,.$,;#Q&6.4-2&)-#(:#A1+'.-/()7#
A26,(32&)-#.)1#c(4@6,.'&#b&,.-/()*;#H(+)'/,#(:#F+*-4.,/.)#M(5&4)2&)-*7#JKi;#
#
#$!E&&#%--6SLL???;%&.,-%/):()&-;&'+;&1+;.+L!!


