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Genuine Participation of Aboriginal and Torres Strait 
Islander Peoples in Child Protection Decision-making for 
Aboriginal and Torres Strait Islander Children 
A Human Rights Framework 
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A10.#=.90B!Q%#>19B2!a0M3#'!>$>9%>J%#!>.C!
7..SC``KKKL>9N3L20$L>M`B=7`SMJ3`933M#3`933M#3(e`933M#3(eL7.R%!
(?!-##!N01!#H>RS%#C!QMRR9B3'!AL!#.!>%!D(,&(E!@%(#")'#8')+%'!"#)%2)/*$'_/2)#"/1=&'_,0*%"1:0%'J+/0-"%*'
7*O,/".''SL!?,GL!
(G!a>1193'!6L!D(,,@EL!a14/0.'$"#,('2#*8%"%*2/*$'/*'Y,&)"10/1'LQ'.%1"&'#*L!P33M#3!A>S#1!(e'!Q79%5!
A10.#=.90B!Q%#>19B2!a0M3#'!SSL&?*&G'!>$>9%>J%#!>.C!
7..SC``KKKL>9N3L20$L>M`B=7`SMJ3`933M#3`933M#3(e`933M#3(eL7.R!



! F!

J#%0K!S10$95#!>!J>393!N01!.#3.9B2!.7#!#H.#B.!.0!K79=7!.7#!OY-PQAA!>B5!=M11#B.!R#>3M1#3!.0!
9RS%#R#B.!9.!#B>J%#!2#BM9B#!S>1.9=9S>.90B!0N!OJ01929B>%!>B5!Y011#3!-.1>9.!P3%>B5#1!S#0S%#3!9B!
=79%5!S10.#=.90B!5#=9390B*R>V9B2L!
!



! "#!

!"#$%&'(%()*+),#*-(#.+,-*#/0#12/.+,+)3'#3)4#5/..(6#7*.3+*#$6'3)4(.#&(/&'(6#*/#&3.*+8+&3*(#+)#8-+'4#&./*(8*+/)#4(8+6+/)9%3:+),#0/.#12/.+,+)3'#3)4#5/..(6#
7*.3+*#$6'3)4(.#8-+'4.()"#

!

$%&!'()&*(+)',(+-!%./+(!*'0%)1!1)+(2+*21!2'13.11&2!'(!1&3)',(!"!+4,5&!'(2'3+)&!+!(./4&*!,6!3,*&!3,/7,(&()1!,6!7+*)'3'7+)',(!'(!3%'-2!7*,)&3)',(!2&3'1',(8

/+9'(0!)%+)!'1!+-'0(&2!:')%!)%&!%./+(!*'0%)1!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1>!!$%&1&!+*&!2&13*'4&2!+(2!+-'0(&2!:')%!*&-&5+()!%./+(!*'0%)1!

1)+(2+*21!'(!$+4-&!?!4&-,:>!

!

532'(#;#<#=/.(#8/%&/)()*6#/0#*-(#.+,-*#/0#12/.+,+)3'#3)4#5/..(6#7*.3+*#$6'3)4(.#&(/&'(6#*/#&3.*+8+&3*(#+)#8-+'4#&./*(8*+/)#4(8+6+/)9%3:+),#
!

=/%&/)()*# >+,-*6#6*3)43.46#3'+,)%()*#
@&(.'(&!7+*)'3'7+)',(!*&A.'*&1!*&7*&1&()+)'5&!3,(1.-)+)',(!:')%!+66&3)&2!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!7&,7-&1!)%*,.0%!)%&'*!,:(!7*,3&2.*&1!+(2!'(1)').)',(1!

BCDE=F!+*)'3-&1!GH!I!+(2!"J!

@&(.'(&!7+*)'3'7+)',(!*&A.'*&1!3,(1.-)+)',(!'(!0,,2!6+')%!:')%!+66&3)&2!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!7&,7-&1!

BCDE=F!+*)'3-&!"K!

@&(.'(&!7+*)'3'7+)',(!*&A.'*&1!)%+)!2&3'1',(1!+*&!/+2&!:')%!)%&!6*&&H!7*',*!+(2!'(6,*/&2!

3,(1&()!,6!+66&3)&2!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1!

BCDE=F!+*)'3-&!"KL!=MNED!+*)'3-&!O!

@&(.'(&!7+*)'3'7+)',(!7*',*')'1&1H!7*,/,)&1!+(2!1+6&0.+*21!)%&!3,--&3)'5&!3.-).*+-!*'0%)1!,6!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1!

=MMFE!+*)'3-&!?PL!MEM!+*)'3-&1!GH!KQ"RH!?#QGR!+(2!?PL!BCDE=F!

&17&3'+--S!+*)'3-&1!""8"G!

@&(.'(&!7+*)'3'7+)',(!*&3,0('1&1!)%&!*'0%)1!,6!+66&3)&2!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

3%'-2*&(!),!7+*)'3'7+)&!'(!3%'-2!7*,)&3)',(!2&3'1',(8/+9'(0!

MEM!+*)'3-&1!KQ?R!+(2!"?!

!

$%&!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(!%+1!.(2&*)+9&(!1'0('6'3+()!:,*9!),!2&)+'-!3,(1)').&()!&-&/&()1!+(2!7*+3)'3+-!/&+1.*&1!*&A.'*&2!),!*&+-'1&!)%&!

*'0%)!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7+*)'3'7+)',(!'(!2&3'1',(8/+9'(0!)%+)!+66&3)1!)%&'*!-'5&1>!!$%'1!:,*9!'1!*&7*&1&()&2!'(!)%*&&!3,*&!2,3./&()1!.7,(!

:%'3%!)%'1!7+*)'3'7+)',(!6*+/&:,*9!2*+:1!1)*,(0-SU!

!

• !"#$%#&'()*+,"*(++(%-#.(*%,$)/'-0-#,$*0$1*($202(3($-?O!
• 4'(3($-)*,+*0*%,33,$*/$1(")-0$1#$2*,+*+"((5*&"#,"*0$1*#$+,"3(1*%,$)($-?V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?O
!M+-/+H!$>!Q?##KR>!60-#.(*-#-'(*"(&,"-*7889H!;77&(2'W!GH!<S2(&SU!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(>!



! ""!

• :(0-/"()*,+*0*3(0$#$2+/'*0$1*(++(%-#.(*%,$)/'-0-#,$*&",%())?P!
!

M,--&3)'5&-S!)%&1&!2,3./&()1!7*,5'2&!3-&+*!0.'2+(3&!,(!%./+(!*'0%)1!1)+(2+*21!6,*!&(+4-'(0!0&(.'(&!7+*)'3'7+)',(!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

7&,7-&1>!!$%&!7*'(3'7-&1!+(2!7*+3)'3&1!)%&S!'2&()'6S!+1!'/7,*)+()!),!0&(.'(&!7+*)'3'7+)',(!+*&!'(3,*7,*+)&2!'(!$+4-&1!G8P!4&-,:!:%'3%!2&13*'4&!)%&!2&)+'-&2!

&-&/&()1!,6!&+3%!'2&()'6'&2!7+*)'3'7+)',(!3,/7,(&()>!

!

=(!)%&!3,()&W)!,6!3%'-2!7*,)&3)',(!2&3'1',(8/+9'(0!)%&!X.*'17*.2&(3&!,6!)%&!B(')&2!C+)',(1!M,//'))&&!,(!)%&!E'0%)1!,6!)%&!M%'-2!7*,5'2&1!6.*)%&*!1'0('6'3+()!

0.'2+(3&!,(!7+*)'3'7+),*S!&-&/&()1!,6!*&-&5+()!*'0%)1!:')%'(!)%&!;,$.($-#,$*,$*-<(*=#2<-)*,+*-<(*;<#'1*>9?9*@;=;A!+(2!'(6,*/1!)%&!&-&/&()1!2&13*'4&2!'(!

$+4-&1!G8P!4&-,:>!!$%&S!2*+:!7+*)'3.-+*-S!,(!)%&!M,//'))&&Y1!@&(&*+-!M,//&()!""!,(!)%&!*'0%)1!,6!=(2'0&(,.1!3%'-2*&(>!!

!

E&+-'1'(0!)%&!*'0%)1!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1!),!7+*)'3'7+)&!'(!3%'-2!7*,)&3)',(!2&3'1',(1!6.*)%&*!*&A.'*&1!+33&11!),!&66&3)'5&!*&/&2'&1!

'(!)%&!3+1&!,6!5',-+)',(1!,6!)%,1&!*'0%)1!'(!-'(&!:')%!+*)'3-&!I#!,6!)%&!B$#-(1*60-#,$)*C(%'0"0-#,$*,$*-<(*=#2<-)*,+*D$1#2($,/)*!(,&'()*788E*@B6C=D!A*+(2!+1!
%+1!4&&(!*&3,0('1&2!+1!'/7-'3')!'(!)%&!;=;F?J**Z%'-&!+17&3)1!,6!+33,.()+4'-')S!+*&!3,(1'2&*&2!:')%'(!)%&!2'66&*&()!3,/7,(&()1!4&-,:H!=(2'0&(,.1!7&,7-&1!

/.1)!%+5&!+33&11!),!+2&A.+)&!7*,3&11&1!+(2!7*,3&2.*&1!),!1&&9!*&2*&11!:%&*&!0$G!,6!)%&!3,/7,(&()1!+*&!(,)!+2%&*&2!),!4S!)%&!<)+)&H!'(3-.2'(0!

*&7+*+)',(1!6,*!4*&+3%&1!,6!)%&!*'0%)1>!

!

532'(#!#<#?()@+)(#&3.*+8+&3*+/)#.(A@+.(6#.(&.(6()*3*+B(#8/)6@'*3*+/)#C+*-#300(8*(4#12/.+,+)3'#3)4#5/..(6#7*.3+*#$6'3)4(.#&(/&'(6#*-./@,-#*-(+.#/C)#
&./8(4@.(6#3)4#+)6*+*@*+/)6#
!

D'(%()*6#/0#.(&.(6()*3*+B(#
8/)6@'*3*+/)#

E(68.+&*+/)# F(G#A@(6*+/)6#0/.#3&&'+83*+/)#+)#8-+'4#&./*(8*+/)#4(8+6+/)9%3:+),#

;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!1&-&3)!)%&'*!

,:(!*&7*&1&()+)'5&1!'(!

3,(1.-)+)',(!7*,3&11&1>!

D$1#2($,/)*&(,&'()*)<,/'1*)&(%#+G*H<#%<*
"(&"()($-0-#.(*#$)-#-/-#,$)*0"(*($-#-'(1*-,*(I&"())*
%,$)($-*,$*J(<0'+*,+*-<(*0++(%-(1*&(,&'()*,"*
%,33/$#-#()F79*

! ;*&!3,(1.-)&2!7&,7-&!'2&()'6'&2!,*!+77,'()&2!4S!;4,*'0'(+-!+(2!$,**&1!<)*+')!
=1-+(2&*!3,//.(')S83,()*,--&2!,*0+('1+)',(1!,*!)%*,.0%!,)%&*!3,//.(')S8

4+1&2!2&3'1',(8/+9'(0!7*,3&11&1[!

! D,!-,3+-!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3,//.(')'&1!%+5&!+!*,-&!'(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?V
!M+-/+H!$>!Q?#"#R>!60-#.(*-#-'(*"(&,"-*78>8H!;77&(2'W!GH!<S2(&SU!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(>!

?P
!=4'2H!;77&(2'W!I>!

?J
!M,//'))&&!,(!)%&!E'0%)1!,6!)%&!M%'-2H!K($("0'*;,33($-*LM*K($("0'*3(0)/"(*,+*#3&'(3($-0-#,$*,+*-<(*;,$.($-#,$*,$*-<(*=#2<-)*,+*-<(*;<#'1*@0"-)F*N5*N7*0$1*NN5*&0"0F*OA!

MEM\@M\?##G\OH!?P!C,5&/4&*!?##GH!7+*+>!?I>!
?K
!M+-/+H!$>!Q?#"#R>!60-#.(*-#-'(*"(&,"-*78>8H!;77&(2'W!GH!<S2(&SU!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(H!7>!""#>!



! "?!

2&)&*/'('(0!:%'3%!,*0+('1+)',(1!:'--!*&7*&1&()!)%&/!'(!)%&!2&3'1',(8/+9'(0!

7*,3&11&1[!

! D,!2&3'1',(8/+9&*1!3,(1'1)&()-S!3,(1.-)!:')%!17&3'6'&2!*&7*&1&()+)'5&!

,*0+('1+)',(1H!,*!2,!)%&S!/+9&!)%&'*!,:(!3%,'3&1!+4,.)!:%'3%!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!7&,7-&!),!3,(1.-)!:')%[!!

!

M,(1.-)&2!7&,7-&!1%,.-2!4&!

4*,+2-S!*&7*&1&()+)'5&!,6!)%&!

+66&3)&2!3,//.(')S>!

4$)/"(*-<0-*0''*($202(3($-*#)*)-"/%-/"(1*-,*
#$%'/1(*0''*"('(.0$-*PJ,"#2#$0'*0$1*Q,""()*R-"0#-*
D)'0$1("*)-0S(<,'1(")5*#$-("()-)*0$1*
,"20$#)0-#,$)FT8*

! Z%,!+*&!)%&!*&-&5+()!7&,7-&!+(2\,*!,*0+('1+)',(1!:')%'(!;4,*'0'(+-!+(2!$,**&1!

<)*+')!=1-+(2&*!3,//.(')'&1!),!7+*)'3'7+)&!'(!3%'-2!7*,)&3)',(!2&3'1',(8/+9'(0[!

! T,:!+*&!)%&1&!0*,.71!'2&()'6'&2!+(2!'(3-.2&2[!

! Z%+)!3,//.(')S!1)*.3).*&1!&W'1)!,*!+*&!*&A.'*&2!),!&(+4-&!*&7*&1&()+)'5&!

7+*)'3'7+)',([!

!

M,(1.-)&2!7&,7-&!1%,.-2!4&!

*&7*&1&()+)'5&!,6!)%&!6&(8+0+8!
+66&3)&2!3,//.(')S>!

=(%,2$#)(*-<(*1#.(")#-G*,+*PJ,"#2#$0'*0$1*Q,""()*
R-"0#-*D)'0$1("*%,33/$#-#()F*U(*)/"(*$,-*-,*
2($("0'#)(*+",3*/$1(")-0$1#$2)*20#$(1*+",3*,$(*
%,33/$#-G*JG*0&&'G#$2*0))/3&-#,$)*0J,/-*-<()(*
+#$1#$2)*-,*0$,-<("*%,33/$#-GFT>*

! ;*&!3,(1.-)&2!'(2'5'2.+-1!,*!,*0+('1+)',(1!*&A.'*&2!),!%+5&!3.-).*+-!+(2!

3,//.(')S!3,((&3)',(1!),!)%&!3%'-2Y1!17&3'6'3!3,//.(')S[!

! ;*&!)%&*&!+!1.66'3'&()!(./4&*!,6!,*0+('1+)',(1!'(!&(,.0%!-,3+)',(1!:')%!+!*,-&!'(!

)%&!2&3'1',(8/+9'(0!7*,3&11!),!4&!*&7*&1&()+)'5&!,6!17&3'6'3!3,//.(')'&1[!

! =1!&+3%!3%'-2Y1!&W)&(2&2!6+/'-S!'(3-.2&2!'(!3,(1.-)+)',(1[!

!

E&17&3)!6,*!-,3+-!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!2&3'1',(8

/+9'(0!7*,3&11&1!

M,(1.-)+)',(!/.1)!1%,:!*&17&3)H!+(2!7*,5'2&!

)'/&!+(2!17+3&H!6,*!-,3+-!;4,*'0'(+-!+(2!$,**&1!

<)*+')!=1-+(2&*!2&3'1',(8/+9'(0!7*,3&11&1>!!],3+-!

9(,:-&20&!/.1)!4&!5+-.&2!+(2!.)'-'1&2>
G?
!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!'(2'5'2.+-1!+(2!,*0+('1+)',(1!%+5&!+!

3.-).*+--S!1+6&!17+3&!),!7*,5'2&!'(7.)!4+1&2!,(!)%&'*!,:(!3.-).*&H!9(,:-&20&!

+(2!2&3'1',(8/+9'(0!7*,3&11&1[!

! ;*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7*,6&11',(+-1!)%+)!7+*)'3'7+)&!'(!

2&3'1',(8/+9'(0!1.77,*)&2!:')%'(!,*0+('1+)',(1!)%+)!.)'-'1&!-,3+-!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!3.-).*+-!9(,:-&20&!+(2!2&3'1',(8/+9'(0!7*,3&11&1[!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G#
!M+-/+H!$>!Q?##KR>!60-#.(*-#-'(*"(&,"-*7889H!;77&(2'W!GH!<S2(&SU!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(H!7>!?#I>!

G"
!=4'2H!7>!?#G>!

G?
!=4'2H!7>!?#I>!



! "G!

!

532'(#H#<#?()@+)(#&3.*+8+&3*+/)#.(A@+.(6#8/)6@'*3*+/)#+)#,//4#03+*-#C+*-#300(8*(4#12/.+,+)3'#3)4#5/..(6#7*.3+*#$6'3)4(.#&(/&'(6#
#
D'(%()*6#/0#8/)6@'*3*+/)#+)#
,//4#03+*-##

E(68.+&*+/)# F(G#A@(6*+/)6#0/.#3&&'+83*+/)#+)#8-+'4#&./*(8*+/)#4(8+6+/)9%3:+),#

M,(1.-)+)',(!'1!'(!)%&!(+).*&!,6!

(&0,)'+)',(1!

M,(1.-)+)',(!/.1)!0,!4&S,(2!'(6,*/+)',(!

7*,5'1',(>!!@,5&*(/&()!7,1')',(1!1%,.-2!(,)!4&!

7*&2&)&*/'(&2!+(2!2&3'1',(8/+9&*1!/.1)!4&!

^H#''#$2*0$1*+'(I#J'(*($,/2<*-,*0%%,33,10-(*-<(*
%,$%("$)*,+*PJ,"#2#$0'*0$1*Q,""()*R-"0#-*D)'0$1("*
&(,&'()VH!+(2!:,*9!),:+*21!+0*&&/&()>

GG
!!

! ;*&!2&3'1',(8/+9&*1!,4-'0&2!),!)+9&!+33,.()!,6!,*!+3)!,(!)%&!5'&:1!,6!3,(1.-)&2!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!'(2'5'2.+-1!,*!,*0+('1+)',(1[!

! Z%+)!'1!*&A.'*&2!+(2!:%+)!+77*,+3%!'1!)+9&(!'(!7*+3)'3&!:%&*&!)%&!5'&:1!,6!

2&3'1',(8/+9&*1!+(2!3,(1.-)&2!7&,7-&1!2'66&*[!

! =1!)%&*&!+(S!*&3,.*1&!'6!2&3'1',(8/+9&*1!)+9&!(,!+33,.()!,6!5'&:1!,6!7&*1,(1!

3,(1.-)&2[!

M,(1.-)+)',(1!4&0'(!&+*-S!+(2!

+*&!,(0,'(0!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1!

/.1)!4&!'(5,-5&2!6*,/!)%&!4&0'(('(0!,6!)%&!

2&3'1',(8/+9'(0!7*,3&11!+(2!)%*,.0%,.)H!+1!:&--!

+1!'(!)%&!&5+-.+)',(!,6!,.)3,/&1!,6!)%&!2&3'1',(8

/+9'(0!7*,3&11>
GI
!

! ;)!:%+)!1)+0&1!,6!3%'-2!7*,)&3)',(!(,)'6'3+)',(H!'()&*5&()',(H!+(2!7-+3&/&()!

2&3'1',(8/+9'(0!2,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1!%+5&!'(7.)[!

Z%&(!'1!'(7.)!6'*1)!*&A.&1)&2[!

! ;*&!+--!*&-&5+()!2&3'1',(8/+9&*1!,4-'0&2!),!3,(1.-)!Q&0>!0,5&*(/&()!3%'-2!

7*,)&3)',(!:,*9&*1H!3,.*)1H!,.)8,68%,/&!3+*&!1&*5'3&!7*,5'2&*1R[!!

! ;*&!+2&A.+)&!/&+1.*&1!'(!7-+3&!),!&(1.*&!)%+)!;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!3%'-2*&(!(,)'6'&2!),!3%'-2!7*,)&3)',(!1&*5'3&1!+*&!'2&()'6'&2!+1!;4,*'0'(+-!

+(2!$,**&1!<)*+')!=1-+(2&*[!

! D,&1!)%&!*,-&!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!,*0+('1+)',(1!+(2!

'(2'5'2.+-1!&W)&(2!4&S,(2!#$#-#0'!7-+3&/&()!2&3'1',(1!),!7-+(('(0!6,*!,(0,'(0!

3.-).*+-!3+*&!+(2!7,)&()'+-!*&.('6'3+)',(!,6!3%'-2*&(!:')%!)%&'*!6+/'-'&1[!

! D,!2&3'1',(8/+9&*1!+(2!3,(1.-)&2!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

,*0+('1+)',(!+(2!'(2'5'2.+-1!.(2&*)+9&!1%+*&2!&5+-.+)',(!+(2!*&5'&:!,6!)%&!

3,(1.-)+)',(!7*,3&11!+(2!,.)3,/&1!'(3-.2'(0U!+77*,7*'+)&(&11!,6!*&/,5+-!

2&3'1',(1L!+77*,7*'+)&!*'19!/+(+0&/&()!+(2!1+6&)S!,6!)%&!3%'-2L!+77*,7*'+)&!

7-+3&/&()L!A.+-')S!+(2!'/7-&/&()+)',(!,6!3.-).*+-!1.77,*)!7-+(1L!,5&*+--!

3,/7-'+(3&!:')%!)%&!;$<=MFF>!

!

#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GG
!M+-/+H!$>!Q?#"#R>!60-#.(*-#-'(*"(&,"-*78>8H!;77&(2'W!IH!<S2(&SU!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(H!7>!""">!

GI
!=4'2H!7>!""?>!



! "I!

532'(#I#<#?()@+)(#&3.*+8+&3*+/)#.(A@+.(6#*-3*#4(8+6+/)6#3.(#%34(#C+*-#*-(#0.((J#&.+/.#3)4#+)0/.%(4#8/)6()*#/0#300(8*(4#12/.+,+)3'#3)4#5/..(6#7*.3+*#
$6'3)4(.#&(/&'(6#
#
D'(%()*6#/0#0.((J#&.+/.#3)4#
+)0/.%(4#8/)6()*#

E(68.+&*+/)# F(G#A@(6*+/)6#0/.#3&&'+83*+/)#+)#8-+'4#&./*(8*+/)#4(8+6+/)9%3:+),#

M,(1.-)+)',(!+'/1!),!,4)+'(!

3,(1&()!,*!+0*&&/&()!,6!

+66&3)&2!;4,*'0'(+-!+(2!$,**&1!

<)*+')!=1-+(2&*!7&,7-&1!

D$*0''*%0)()5*R-0-()*)<,/'1*($202(*#$*WX0Y*2,,1*
+0#-<*(++,"-*-,H0"1)*%,$)($)/0'*1(%#)#,$Z
30S#$2VFTL*;,$)/'-0-#,$*&",%())()*)<,/'1*
-<("(+,"(*J(*+"03(1*W#$*,"1("*-,*30S(*(.("G*
(++,"-*-,*J/#'1*%,$)($)/)*,$*-<(*&0"-*,+*0''*
%,$%("$(1VFTO!

! D,!3,(1.-)&2!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!'(2'5'2.+-1!+(2!,*0+('1+)',(1H!

+(2!0,5&*(/&()!3%'-2!7*,)&3)',(!2&3'1',(8/+9&*1!:,*9!'(!7+*)(&*1%'7!),!*&+3%!

+0*&&/&()!,(!:%+)!'1!'(!)%&!4&1)!'()&*&1)1!,6!)%&!3%'-2[!

! Z%+)!7*,3&11&1!+*&!'(!7-+3&!),!1.77,*)!6+'*!+(2!&A.+-!+0*&&/&()!/+9'(0!

4&):&&(!)%&!7+*)'&1[!

! ;*&!)%&*&!3,(6-'3)1!'(!)%&!'()&*&1)1!+(2!,4X&3)'5&1!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!+(2!0,5&*(/&()!3%'-2!7*,)&3)',(!1&*5'3&1!)%+)!,41)*.3)!

3,(1&(1.+-!2&3'1',(8/+9'(0[!

!

M,(1.-)+)',(!7*,3&11!'1!)%&!

7*,2.3)!,6!3,(1&(1.1!

Q<(*1(-0#')*,+*0*)&(%#+#%*%,$)/'-0-#,$*&",%())*
)<,/'1*0'H0G)*-0S(*#$-,*0%%,/$-*-<(*$0-/"(*,+*-<(*
&",&,)(1*3(0)/"(*0$1*-<(*)%,&(*,+*#-)*#3&0%-*,$*
#$1#2($,/)*&(,&'()F*P*%,$)/'-0-#,$*&",%())*
)<,/'1*#-)('+*J(*-<(*&",1/%-*,+*%,$)($)/)FTE*

! =1!)%&!7*,3&11!6,*!3,(1.-)+)',(!+0*&&2!4&):&&(!;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!,*0+('1+)',(1!+(2!'(2'5'2.+-1!+(2!0,5&*(/&()!3%'-2!7*,)&3)',(!

1&*5'3&1[!

! ;*&!)%&*&!+0*&&2!7*,),3,-1!)%+)!*&6-&3)!%,:!3,(1.-)+)',(!1%,.-2!4&!+(2\,*!'1!

.(2&*)+9&([!

! =1!*&17,(1'4'-')S!+(2!+33,.()+4'-')S!6,*!'(')'+)'(0H!.(2&*)+9'(0!+(2!7+*)'3'7+)'(0!

'(!3,(1.-)+)',(!+0*&&2!+(2!+77*,7*'+)&-S!1%+*&2!4&):&&(!)%&!7+*)'&1[!

!

;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!%+5&!+33&11!),!

6'(+(3'+-H!)&3%('3+-!+(2!,)%&*!

+11'1)+(3&!

[#-<,/-*01(\/0-(*"(),/"%()*-,*0--($1*3((-#$2)5*
-0S(*&",&,)0')*J0%S*-,*-<(#"*%,33/$#-#()*,"*
0%%())*0&&",&"#0-(*(I&("-*01.#%(5*PJ,"#2#$0'*0$1*
Q,""()*R-"0#-*D)'0$1("*&(,&'()*%0$$,-*&,))#J'G*J(*

! ;*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!'(2'5'2.+-1!,*!,*0+('1+)',(1!+2&A.+)&-S!

*&1,.*3&2!),!7+*)'3'7+)&!&66&3)'5&-S!'(!3%'-2!7*,)&3)',(!2&3'1',(1[!

! =1!)%&*&!+2&A.+)&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!:,*96,*3&!3+7+3')S!6,*!

7+*)'3'7+)',(!'(!3%'-2!7*,)&3)',(!2&3'1',(1[!Z%+)!'1!(&&2&2!),!2&5&-,7!)%'1[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GO
!<7&3'+-!E+77,*)&.*!,(!)%&!1').+)',(!,6!%./+(!*'0%)1!+(2!6.(2+/&()+-!6*&&2,/1!,6!'(2'0&(,.1!7&,7-&H!_+/&1!;(+S+H!!",3,-#,$*0$1*&",-(%-#,$*,+*0''*</30$*"#2<-)5*%#.#'5*

&,'#-#%0'5*(%,$,3#%5*),%#0'*0$1*%/'-/"0'*"#2<-)5*#$%'/1#$2*-<(*"#2<-*-,*1(.(',&3($-H!?##KH!BC!D,3U!;\TEM\"?\GIH!7+*+>!IJ>!
GV
!=4'2>!

GP
!M+-/+H!$>!Q?#"#R>!60-#.(*-#-'(*"(&,"-*78>8H!;77&(2'W!IH!<S2(&SU!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(H!7>!""">!



! "O!

(I&(%-(1*-,*%,$)($-*-,*,"*%,33($-*,$*0$G*
&",&,)0'*#$*0*+/''G*#$+,"3(1*30$$("FT?*

! Z%+)!&W7&*)!9(,:-&20&!+(2!19'--1!2,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

7&,7-&1!(&&2!),!7+*)'3'7+)&!&66&3)'5&-S!'(!3%'-2!7*,)&3)',(!2&3'1',(8/+9'(0[!

!

;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!+*&!(,)!

7*&11.*&2!'(),!/+9'(0!+!

2&3'1',(!

K,.("$3($-)*)<,/'1*$,-*/)(*%,("%#,$*,"*
30$#&/'0-#,$*-,*20#$*%,$)($-F**D$*011#-#,$5*
PJ,"#2#$0'*0$1*Q,""()*R-"0#-*D)'0$1("*&(,&'()*
)<,/'1*$,-*J(*&"())/"(1*#$-,*1(%#)#,$)*-<",/2<*
-<(*#3&,)#-#,$*,+*'#3#-(1*-#3(+"03()FT9!

! ;*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&!3,(1.-)&2!6*&&!),!&W7*&11!+!

0&(.'(&-S!'(2&7&(2&()!5'&:[!;*&!)%&*&!+(S!7,)&()'+--S!(&0+)'5&!3,(1&A.&(3&1!

,6!*&6.1'(0!),!+0*&&!:')%!0,5&*(/&()!7,1')',([!=1!)%&*&!-&0')'/+)&!6&+*!,6!1.3%!

3,(1&A.&(3&1[!

! D,!7,:&*!2S(+/'31!4&):&&(!2&3'1',(8/+9&*1!+(2!3,(1.-)&2!7&,7-&!+66&3)!)%&!

6*&&!&W7*&11',(!,6!5'&:1[!

!

;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!%+5&!

+2&A.+)&!)'/&!),!3,(1'2&*!)%&!

'/7+3)!,6!+!2&3'1',(!

PJ,"#2#$0'*0$1*Q,""()*R-"0#-*D)'0$1("*&(,&'()*$((1*
-,*J(*2#.($*01(\/0-(*-#3(*-,*%,$)#1("*-<(*#3&0%-*
-<0-*0*&",&,)(1*'0H5*&,'#%G*,"*1(.(',&3($-*30G*
<0.(*,$*-<(#"*"#2<-)F*]-<("H#)(5*-<(G*30G*$,-*J(*
0J'(*-,*"()&,$1*-,*)/%<*&",&,)0')*#$*0*+/''G*
#$+,"3(1*30$$("FN8!

! Z%+)!)'/&!'1!7*,5'2&2!6,*!3,(1'2&*+)',(!,6!+!2&3'1',(!+(2!7*,5'1',(!,6!+25'3&!4S!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1[!!

! Z%+)!+*&!)%&!'/7+3)1!,6!&/&*0&(3S!+(2!.*0&()!2&3'1',(8/+9'(0!'(!3%'-2!

7*,)&3)',(!,(!&66&3)'5&!7+*)'3'7+)',(!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

7&,7-&1[!

! Z%+)!*&1,.*3&1!+(2!1.77,*)!+*&!(&&2&2!),!&(1.*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!3+(!4&!+5+'-+4-&!+(2!*&+2S!),!7+*)'3'7+)&!'(!)'/&87*&11.*&2!

3%'-2!7*,)&3)',(!2&3'1',(1[!

!

@,5&*(/&()1!7*,5'2&!+--!

*&-&5+()!'(6,*/+)',(!'(!+(!

+33&11'4-&!:+S!

Q,*($)/"(*-<0-*PJ,"#2#$0'*0$1*Q,""()*R-"0#-*
D)'0$1("*&(,&'()*0"(*0J'(*-,*(I("%#)(*-<(#"*"#2<-)*
-,*&0"-#%#&0-(*#$*1(%#)#,$Z30S#$2*#$*0*+/''G*
#$+,"3(1*H0G5*2,.("$3($-)*3/)-*&",.#1(*+/''*0$1*
0%%/"0-(*#$+,"30-#,$*0J,/-*-<(*&",&,)(1*
3(0)/"(*0$1*#-)*&,-($-#0'*#3&0%-F*Q<#)*
#$+,"30-#,$*$((1)*-,*J(*%'(0"5*0%%())#J'(*0$1*
(0)G*-,*/$1(")-0$1FN>*

! M+(!+(2!2,!0,5&*(/&()!3%'-2!7*,)&3)',(!1&*5'3&1!1%+*&!+--!*&-&5+()!3+1&!

'(6,*/+)',(!:')%!3,(1.-)&2!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!,*0+('1+)',(1!

+(2!'(2'5'2.+-1[!

! D,&1!-&0'1-+)',(!&(+4-&!1%+*'(0!,6!'(6,*/+)',(!:')%!3,(1.-)&2!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!,*0+('1+)',(1!+(2!'(2'5'2.+-1[!

! Z%+)!7*,3&2.*&1!+*&!'(!7-+3&!),!&(+4-&!)%&!6*&&!1%+*'(0!,6!'(6,*/+)',([!!;*&!

'(6,*/+)',(!1S1)&/1!+-'0(&2!),!6+3'-')+)&!1%+*'(0[!

! =1!)%&*&!+!-'/')!),!:%+)!'(6,*/+)',(!3+(!+(2!1%,.-2!4&!1%+*&2!4S!0,5&*(/&()!

3%'-2!7*,)&3)',(!1&*5'3&1[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GJ
!=4'2H!7>!""?>!

GK
!=4'2>!

I#
!=4'2>!

I"
!=4'2H!7>!""G>!



! "V!

`*&&H!7*',*!+(2!'(6,*/&2!

3,(1&()!'1!5&*'6'&2!+(2!,7&(!),!

*&5'&:!

^(%<0$#)3)*0$1*&",%(1/"()*)<,/'1*J(*
()-0J'#)<(1*-,*.("#+G*+"((5*&"#,"*0$1*#$+,"3(1*
%,$)($-_X0$1Y*#$-("*0'#05*3(%<0$#)3)*,+*
,.(")#2<-*0$1*"(1"())5*#$%'/1#$2*-<(*%"(0-#,$*,+*
$0-#,$0'*,$()FN7*

! ;*&!2&3'1',(8/+9&*1!+33,.()+4-&!6,*!3,/7-S'(0!:')%!*&A.'*&/&()1!),!3,(1.-)[!

Z%+)!%+77&(1!'6!)%&*&!'1!(,(83,/7-'+(3&[!

! ;*&!2&3'1',(8/+9&*1!*&A.'*&2!),!2&/,(1)*+)&!%,:!)%&S!%+5&!)+9&(!+33,.()!,6!

,*!'(3,*7,*+)&2!)%&!5'&:1!,6!3,(1.-)&2!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

,*0+('1+)',(1!,*!'(2'5'2.+-1[!

! ;*&!)%&*&!+0*&&2!+(2!1%+*&2!7*,3&11&1!6,*!+11&11'(0!+(2!*&5'&:'(0!2&3'1',(1!

4&):&&(!2&3'1',(8/+9&*1!+(2!3,(1.-)&2!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

,*0+('1+)',(1!,*!'(2'5'2.+-1[!

! =1!)%&!&66&3)'5&(&11!+(2!1.33&11!,6!3,(1.-)+)',(!7*,3&11&1!*&0.-+*-S!&5+-.+)&2[!

! ;*&!)%&*&!+33&11'4-&!/&3%+('1/1!6,*!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

7&,7-&1!),!+77&+-!+!2&3'1',(!/+2&[!

!

#
532'(#K#<#?()@+)(#&3.*+8+&3*+/)#630(,@3.46J#&.+/.+*+6(6#3)4#&./%/*(6#*-(#8/''(8*+B(#8@'*@.3'#.+,-*6#/0#12/.+,+)3'#3)4#5/..(6#7*.3+*#$6'3)4(.#&(/&'(6##
!

D'(%()*6#/0#8/''(8*+B(#
8@'*@.3'#.+,-*6#&./*(8*+/)#
3)4#&./%/*+/)#+)#4(8+6+/)9
%3:+),#

E(68.+&*+/)# F(G#A@(6*+/)6#0/.#3&&'+83*+/)#+)#8-+'4#&./*(8*+/)#4(8+6+/)9%3:+),#

;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!7*,5'2&!'(7.)!

,(!)%&!(+).*&!+(2!'/7,*)+(3&!

,6!3.-).*&!'(!2&3'1',(1!)%+)!

+66&3)!)%&'*!3,--&3)'5&!

&(X,S/&()!,6!3.-).*+-!*'0%)1>!

!

[#-<*"(20"1*-,*-<(*(I("%#)(*,+*-<(*%/'-/"0'*"#2<-)*
&",-(%-(1*/$1("*0"-#%'(*7E5*-<(*;,33#--((*
,J)(".()*-<0-*%/'-/"(*30$#+()-)*#-)('+*#$*30$G*
+,"3)5*#$%'/1#$2*0*&0"-#%/'0"*H0G*,+*'#+(*
0)),%#0-(1*H#-<*-<(*/)(*,+*'0$1*"(),/"%()5*
()&(%#0''G*#$*-<(*%0)(*,+*#$1#2($,/)*&(,&'()_Q<(*
($`,G3($-*,+*-<,)(*"#2<-)*30G*"(\/#"(*&,)#-#.(*
'(20'*3(0)/"()*,+*&",-(%-#,$*0$1*3(0)/"()*-,*
($)/"(*-<(*(++(%-#.(*&0"-#%#&0-#,$*,+*3(3J(")*,+*

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1!%+5&!)%&!,77,*).(')S!),!

7*,5'2&!+2&A.+)&!'(6,*/+)',(!),!2&3'1',(8/+9&*1!+4,.)!)%&!3.-).*+-!(&&21!,6!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(H!+(2!%,:!4&1)!),!/&&)!)%&/[!

! ;*&!)%&*&!7*,3&11&1!'(!7-+3&!+(2!'/7-&/&()&2!),!+11&11!+!3%'-2Y1!3.-).*+-!*'0%)1!

+(2!(&&21[!

! ;*&!2&3'1',(8/+9&*1!+:+*&!,6!+(2!3,//'))&2!),!7*,)&3)'(0!3.-).*+-!*'0%)1!,6!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!+(2!)%&'*!7&,7-&1[!

! ;*&!+22')',(+-!/&+1.*&1!(&&2&2!),!'(3*&+1&!)%&!3.-).*+-!3,/7&)&(3&!,6!

2&3'1',(8/+9&*1!6,*!/+9'(0!)%&!4&1)!2&3'1',(1!6,*!;4,*'0'(+-!+(2!$,**&1!<)*+')!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I?
!M+-/+H!$>!Q?#"#R>!60-#.(*-#-'(*"(&,"-*78>8H!;77&(2'W!GH!<S2(&SU!;.1)*+-'+(!T./+(!E'0%)1!M,//'11',(H!7>!""#>!



! "P!

3#$,"#-G*%,33/$#-#()*#$*1(%#)#,$)*H<#%<*0++(%-*
-<(3FNT*
 
[<($*R-0-(*0/-<,"#-#()*#$%'/1#$2*'(2#)'0-#.(*
J,1#()*)((S*-,*0))())*-<(*J()-*#$-("()-)*,+*0$*
#$1#2($,/)*%<#'15*-<(G*)<,/'1*%,$)#1("*-<(*
%/'-/"0'*"#2<-)*,+*-<(*#$1#2($,/)*%<#'1*0$1*<#)*,"*
<("*$((1*-,*(I("%#)(*)/%<*"#2<-)*%,''(%-#.('G*H#-<*
3(3J(")*,+*-<(#"*2",/&_Q<(*#$1#2($,/)*
%,33/$#-G*)<,/'1*J(*%,$)/'-(1*0$1*2#.($*0$*
,&&,"-/$#-G*-,*&0"-#%#&0-(*#$*-<(*&",%())*,$*<,H*
-<(*J()-*#$-("()-)*,+*#$1#2($,/)*%<#'1"($*#$*
2($("0'*%0$*J(*1(%#1(1*#$*0*%/'-/"0''G*)($)#-#.(*
H0GFNN*
!

=1-+(2&*!3%'-2*&([!!

!

;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!+*&!3,(1.-)&2!

,(!/&+1.*&1!),!1.77,*)!+(2!

/+'()+'(!3,((&3)',(!),!3.-).*+-!

'2&()')S!6,*!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!3%'-2*&(>!

R&(%#0''G*-0"2(-(1*&,'#%G*3(0)/"()*)<,/'1*J(*
1(.(',&(1*#$*%,$)/'-0-#,$*H#-<*#$1#2($,/)*
%,33/$#-#()*#$*,"1("*-,*"(1/%(*-<(*$/3J("*,+*
#$1#2($,/)*%<#'1"($*#$*0'-("$0-#.(*%0"(*0$1*
&"(.($-*-<(*',))*,+*-<(#"*%/'-/"0'*#1($-#-GF**
*
R&(%#+#%0''G5*#+*0$*#$1#2($,/)*%<#'1*#)*&'0%(1*#$*%0"(*
,/-)#1(*-<(#"*%,33/$#-G5*-<(*R-0-(*&0"-G*)<,/'1*
-0S(*)&(%#0'*3(0)/"()*-,*($)/"(*-<0-*-<(*%<#'1*
%0$*30#$-0#$*<#)*,"*<("*%/'-/"0'*#1($-#-GFNL!
 

! D,&1!)%&!2&3'1',(8/+9'(0!7*,3&11!,5&*+--!+'/!),!'/7-&/&()!)%&!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!3%'-2!7-+3&/&()!7*'(3'7-&[!!

! ;*&!+2&A.+)&!/&+1.*&1!'(!7-+3&!),!&(1.*&!)%+)!;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!3%'-2*&(!(,)'6'&2!),!3%'-2!7*,)&3)',(!1&*5'3&1!+*&!'2&()'6'&2!+1!;4,*'0'(+-!

+(2!$,**&1!<)*+')!=1-+(2&*[!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!,*0+('1+)',(1!+(2!'(2'5'2.+-1!7*,5'2&!

3.-).*+-!'(7.)!)%*,.0%,.)!)%&!2&3'1',(8/+9'(0!7*,3&11!6*,/!(,)'6'3+)',(!),!

,(0,'(0!3.-).*+-!3+*&!+(2!7,)&()'+-!*&.('6'3+)',([!

! Z%+)!17&3'+-!/&+1.*&1!+*&!'(!7-+3&!),!&(1.*&!3.-).*+-!'2&()')S!'1!/+'()+'(&2[!

;*&!)%&1&!&(6,*3&+4-&[!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!6+/'-'&1!+(2!3,//.(')'&1!%+5&!+(!

,(0,'(0!*,-&!),!1.77,*)!&+3%!3%'-2Y1!3.-).*+-!3,((&3)',(!+(2!'2&()')S[!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IG
!T./+(!E'0%)1!M,//'))&&H!K($("0'*;,33($-*6,F*7TM*Q<(*"#2<-)*,+*3#$,"#-#()*@P"-F*7EAH!"KKIH!BC!2,3U!TE=\@NC\"\E&5>"!+)!GJH#7+*+>!P>!

II
!M,//'))&&!,(!)%&!E'0%)1!,6!)%&!M%'-2H!K($("0'*;,33($-*6,F*>>5!D$1#2($,/)*;<#'1"($*0$1*-<(#"*=#2<-)*/$1("*-<(*;,$.($-#,$5*?##KH!MEM\M\@M\""H!"?!`&4*.+*S!?##KH!7+*+>!

G#8G">!
IO
!=4'2H!7+*+>!IJ!



! "J!

;4,*'0'(+-!+(2!$,**&1!<)*+')!

=1-+(2&*!7&,7-&1!+*&!3,(1.-)&2!

,(!/&+1.*&1!),!1+6&0.+*2!)%&!

'()&0*')S!,6!)%&'*!6+/'-'&1!+(2!

3,//.(')'&1H!'(3-.2'(0!)%*,.0%!

3.-).*+--S!3,/7&)&()!6+/'-S!

1.77,*)H!&2.3+)',(!+(2!%&+-)%!

1&*5'3&!7*,5'1',(>!

R-0-()*&0"-#()*)<,/'1*($)/"(*(++(%-#.(*3(0)/"()*
0"(*#3&'(3($-(1*-,*)0+(2/0"1*-<(*#$-(2"#-G*,+*
#$1#2($,/)*+03#'#()*0$1*%,33/$#-#()*JG*0))#)-#$2*
-<(3*#$*-<(#"*%<#'1Z"(0"#$2*"()&,$)#J#'#-#()FNO!
 
^0#$-0#$#$2*-<(*J()-*#$-("()-)*,+*-<(*%<#'1*0$1*
-<(*#$-(2"#-G*,+*#$1#2($,/)*+03#'#()*0$1*
%,33/$#-#()*)<,/'1*J(*&"#30"G*%,$)#1("0-#,$)*#$*
1(.(',&3($-5*),%#0'*)(".#%()5*<(0'-<*0$1*
(1/%0-#,$*&",2"033()*0++(%-#$2*#$1#2($,/)*
%<#'1"($FNE*
*
D$*R-0-()*&0"-#()*H<("(*#$1#2($,/)*%<#'1"($*0"(*
,.(""(&"()($-(1*03,$2*%<#'1"($*)(&0"0-(1*+",3*
-<(#"*+03#'G*($.#",$3($-5*)&(%#0''G*-0"2(-(1*
&,'#%G*3(0)/"()*)<,/'1*J(*1(.(',&(1*#$*
%,$)/'-0-#,$*H#-<*#$1#2($,/)*%,33/$#-#()*#$*
,"1("*-,*"(1/%(*-<(*$/3J("*,+*#$1#2($,/)*
%<#'1"($*#$*0'-("$0-#.(*%0"(*0$1*&"(.($-*-<(*',))*
,+*-<(#"*%/'-/"0'*#1($-#-GFN?*
!

*

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3,//.(')'&1!+(2!,*0+('1+)',(1!%+5&!+!

*,-&!'(!)%&!2&1'0(H!2&5&-,7/&()!+(2!2&-'5&*S!,6!1&*5'3&1!)%+)!*&17,(2!'(!

3.-).*+--S!3,/7&)&()!:+S1!),!)%&!(&&21!,6!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

3%'-2*&(!+(2!6+/'-'&1[!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3,//.(')'&1H!,*0+('1+)',(1H!+(2!1)+)&H!

)&**'),*S!+(2!(+)',(+-!*&7*&1&()+)'5&!4,2'&1!%+5&!+!*,-&!'(!7,-'3S!2&5&-,7/&()!

)%+)!1&&91!),!&(1.*&!+2&A.+)&H!A.+-')S!+(2!3.-).*+--S!3,/7&)&()!1&*5'3&1!6,*!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!+(2!6+/'-'&1[!

! ;*&!1)+(2+*21!,6!3.-).*+-!3,/7&)&(3&H!2&5&-,7&2!'(!3,(1.-)+)',(!:')%!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!7&,7-&1H!+77-'&2!),!+--!1&*5'3&1!6,*!

;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!+(2!6+/'-'&1[!

! ;*&!+2&A.+)&!/&+1.*&1!)+9&(!),!7*,5'2&!1&*5'3&1!)%+)!+*&!+33&11'4-&!6,*!+(2!

/&&)!)%&!(&&21!,6!7+*)'3.-+*-S!5.-(&*+4-&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!

3%'-2*&(!+(2!6+/'-'&1[!D,!)%,1&!3%'-2*&(!+(2!6+/'-'&1!%+5&!+!5,'3&!'(!1&*5'3&!

2&5&-,7/&()!+(2!2&-'5&*S[!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IV
!=4'2H!7+*+>!IV!

IP
!=4'2H!7+*+>!IP>!

IJ
!=4'2H!7+*+>!IJ>!



! "K!

!

532'(#L#<#?()@+)(#&3.*+8+&3*+/)#.(8/,)+6(6#*-(#.+,-*6#/0#300(8*(4#12/.+,+)3'#3)4#5/..(6#7*.3+*#$6'3)4(.#8-+'4.()#*/#&3.*+8+&3*(#+)#8-+'4#&./*(8*+/)#4(8+6+/)9
%3:+),#
#
D'(%()*6#/0#8-+'4#
&3.*+8+&3*+/)#

E(68.+&*+/)# F(G#A@(6*+/)6#0/.#3&&'+83*+/)#+)#8-+'4#&./*(8*+/)#4(8+6+/)9%3:+),#

M%'-2*&(!7+*)'3'7+)&!'(!

2&3'1',(1!)%+)!+66&3)!)%&/!'(!

-'(&!:')%!)%&'*!3+7+3')SH!+0&!+(2!

/+).*')S!

Q<(*R-0-(*&0"-G*<0)*-<(*,J'#20-#,$*-,*"()&(%-*-<(*
%<#'1V)*"#2<-*-,*(I&"())*<#)*,"*<("*.#(H*#$*0''*
30--(")*0++(%-#$2*<#3*,"*<("5*1#"(%-'G*,"*-<",/2<*
0*"(&"()($-0-#.(5*0$1*2#.(*1/(*H(#2<-*-,*-<#)*
,&#$#,$*#$*0%%,"10$%(*H#-<*-<(*02(*0$1*30-/"#-G*
,+*-<(*%<#'1F*Q<(*,J'#20-#,$*#)*-,*J(*"()&(%-(1*#$*
0$G*`/1#%#0'*,"*013#$#)-"0-#.(*&",%((1#$2FN9**

! $,!:%+)!&W)&()!'1!3%'-2!7+*)'3'7+)',(!&(+4-&2!+(2!+77*,7*'+)&!4+1&2!,(!+0&!+(2!

2&5&-,7/&()!6,*!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!'(!3%'-2!

7*,)&3)',(!2&3'1',(8/+9'(0[!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!%+5&!+!5,'3&!'(!3,.*)!

7*,3&&2'(0!*&0+*2'(0!)%&'*!7*,)&3)',([!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!3,()*'4.)&!),!7-+(('(0!6,*!)%&'*!

,(0,'(0!3.-).*+-H!3,//.(')S!+(2!6+/'-S!3,((&3)',(1[!

! Z%+)!+*&!)%&!'/7-'3+)',(1!,6!3,(6-'3)!4&):&&(!)%&!5'&:1!,6!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!3%'-2*&(H!+(2!:%+)!'1!(&&2&2!),!&(1.*&!)%&'*!1+6&)SH!,*!),!

1.77,*)!)%&'*!3,((&3)',(!),!6+/'-SH!3,//.(')S!+(2!3.-).*&[!

! ;*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!7*,5'2&2!:')%!1.66'3'&()!

'(6,*/+)',(!),!&(+4-&!'(6,*/&2!7+*)'3'7+)',(!'(!3%'-2!7*,)&3)',(!7*,3&&2'(01[!

!

M%'-2*&(!%+5&!+33&11!),!

3.-).*+--S!+77*,7*'+)&!

7+*)'3'7+)',(!7*,3&11&1H!

'(3-.2'(0!3.-).*+--S!3,/7&)&()!

*&7*&1&()+)'5&1!+(2!

'()&*7*&)&*1!

Q0S#$2*#$-,*0%%,/$-*-<(*,J)-0%'()*H<#%<*&"(.($-*
#$1#2($,/)*%<#'1"($*+",3*(I("%#)#$2*-<#)*"#2<-5*-<(*
R-0-(*&0"-G*)<,/'1*&",.#1(*0$*($.#",$3($-*-<0-*
($%,/"02()*-<(*+"((*,&#$#,$*,+*-<(*%<#'1F*Q<(*"#2<-*
-,*J(*<(0"1*#$%'/1()*-<(*"#2<-*-,*"(&"()($-0-#,$5*
%/'-/"0''G*0&&",&"#0-(*#$-("&"(-0-#,$*0$1*0'),*-<(*
"#2<-*$,-*-,*(I&"())*,$(V)*,&#$#,$FL8!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!%+5&!)%&!1.77,*)!+(2\,*!

*&7*&1&()+)',(!,6!3.-).*+--S!3,/7&)&()!7*,6&11',(+-1H!'(3-.2'(0!;4,*'0'(+-!+(2!

$,**&1!<)*+')!=1-+(2&*!,*0+('1+)',(1!+(2!7*,6&11',(+-1!'(!3%'-2!7*,)&3)',(!

7*,3&&2'(01[!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!:%,!17&+9!7*'/+*'-S!'(!)%&'*!

;4,*'0'(+-!,*!$,**&1!<)*+')!=1-+(2&*!-+(0.+0&!%+5&!+33&11!),!'()&*7*&)&*1!'(!

7*,3&&2'(01[!

!

M%'-2*&(!+*&!'(6,*/&2!,6!)%&'*!

*'0%)!),!4&!6*&&!6*,/!+4.1&!+(2!

%+5&!&+1S!+33&11!),!'(2'5'2.+-1!

4++(%-#.(*#$%'/)#,$*,+*%<#'1"($*#$*&",-(%-#.(*
3(0)/"()*"(\/#"()*-<0-*%<#'1"($*J(*#$+,"3(1*
0J,/-*-<(#"*"#2<-*-,*J(*<(0"1*0$1*-,*2",H*/&*+"((*

! ;*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!+:+*&!,6!)%&'*!*'0%)1!),!4&!

%&+*2!+(2!),!4&!6*&&!6*,/!+4.1&[!;*&!)%&*&!1.66'3'&()!7*,0*+/1!'(!7-+3&!),!

&2.3+)&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!+4,.)!)%&'*!*'0%)1[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
IK
!=4'2H!7+*+>!GJ>!

O#
!=4'2>!



! ?#!

+(2!,*0+('1+)',(!),!*&7,*)!

+4.1&!

+",3*0''*+,"3)*,+*&<G)#%0'*0$1*&)G%<,',2#%0'*
.#,'($%(F*R-0-()*&0"-#()*)<,/'1*,J'#2(*0''*
%<#'1"($V)*#$)-#-/-#,$)*-,*()-0J'#)<*(0)G*0%%())*-,*
#$1#.#1/0')*,"*,"20$#a0-#,$)*-,*H<#%<*-<(G*%0$*
"(&,"-*#$*%,$+#1($%(*0$1*)0+(-G5*#$%'/1#$2*
-<",/2<*-('(&<,$(*<('&'#$()5*0$1*-,*&",.#1(*
&'0%()*H<("(*%<#'1"($*%0$*%,$-"#J/-(*-<(#"*
(I&("#($%(*0$1*.#(H)*,$*%,3J0-#$2*.#,'($%(*
020#$)-*%<#'1"($FL>!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!%+5&!+33&11!),!1&*5'3&1!+(2!

1.77,*)1!)%+)!&(+4-&!)%&/!),!*&7,*)!)%*&+)1!),!)%&'*!1+6&)S!0&(&*+--S!+(2!:%&(!

)%&S!+*&!'(!,.)8,68%,/&!3+*&[!

M%'-2*&(!%+5&!+33&11!),!

+2&A.+)&!*&2*&11!:%&*&!)%&'*!

*'0%)!),!7+*)'3'7+)&!'1!5',-+)&2!

;<#'1"($V)*)&(%#0'*0$1*1(&($1($-*)-0-/)*%"(0-()*
"(0'*1#++#%/'-#()*+,"*-<(3*#$*&/")/#$2*"(3(1#()*+,"*
J"(0%<()*,+*-<(#"*"#2<-)F**R,*R-0-()*$((1*-,*2#.(*
&0"-#%/'0"*0--($-#,$*-,*($)/"#$2*-<0-*-<("(*0"(*
(++(%-#.(5*%<#'1Z)($)#-#.(*&",%(1/"()*0.0#'0J'(*-,*
%<#'1"($*0$1*-<(#"*"(&"()($-0-#.()F**Q<()(*)<,/'1*
#$%'/1(*-<(*&",.#)#,$*,+*%<#'1Z+"#($1'G*
#$+,"30-#,$5*01.#%(5*01.,%0%G5*#$%'/1#$2*)/&&,"-*
+,"*)('+Z01.,%0%G5*0$1*0%%())*-,*#$1(&($1($-*
%,3&'0#$-)*&",%(1/"()*0$1*-,*-<(*%,/"-)*H#-<*
$(%())0"G*'(20'*0$1*,-<("*0))#)-0$%(FO? 

! ;*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!'(!,.)8,68%,/&!3+*&!7*,5'2&2!

:')%!+2&A.+)&!'(6,*/+)',(!+4,.)!)%&'*!3+1&H!'(3-.2'(0!*&+1,(1!6,*!*&/,5+-H!

7-+3&/&()!+(2!6+/'-S!3,()+3)!+**+(0&/&()1[!

! ;*&!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!'(!,.)8,68%,/&!3+*&!7*,5'2&2!

:')%!'(6,*/+)',(!+4,.)!)%&'*!*'0%)1!+(2!:+S1!)%+)!)%&S!3+(!1&&9!*&2*&11!6,*!

5',-+)',(1[!

! D,!;4,*'0'(+-!+(2!$,**&1!<)*+')!=1-+(2&*!3%'-2*&(!'(!,.)8,68%,/&!3+*&!%+5&!*&+2S!

+33&11!),!'(2&7&(2&()!+25,3+)&1!+(2!3,/7-+'()1!7*,3&2.*&1!),!1&&9!*&2*&11!6,*!

5',-+)',(1!,6!)%&'*!*'0%)1[!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O"
!=4'2H!7+*+>!"?#>!

O?
!M,//'))&&!,(!)%&!E'0%)1!,6!)%&!M%'-2H!K($("0'*;,33($-*LM*K($("0'*3(0)/"(*,+*#3&'(3($-0-#,$*,+*-<(*;,$.($-#,$*,$*-<(*=#2<-)*,+*-<(*;<#'1*@0"-)F*N5*N7*0$1*NN5*&0"0F*OA!

MEM\@M\?##G\OH!?P!C,5&/4&*!?##GH!7+*+>!?I>!!


