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B-&+$&+*!
!
=C "#$!%&'($)*'+,!-.!/01234&5!1-77'+7$&+!+-!$90'+,! ! ! ;C<!

?C "4*2.-)1$!-DE$1+'($*!4&5!-0+1-7$*!! ! ! ! ! ;CF!

<C G4126)-0&5!+-!3'7'+$5!$&+),!4&5!*$3$1+'-&! ! ! ! ;CH!

FC "#$!I$J!K$434&5!4&5!/01234&5!1-&+$L+! ! ! ! ! ;CM!

HC N)'&1';3$*!.-)!"#$!%&'($)*'+,!-.!/01234&5!457'**'-&!*,*+$7! ! ;CA!

MC G$&1#74)2'&6!457'**'-&!*,*+$7*! ;C=?!

OC P#4+!4)$!+#$!6-43*!+#4+!+#$!%&'($)*'+,!*#-035!*$+!'+*$3.!.-)!+#$!
457'**'-&!-.!>!-)'!4&5!N41'.'1!*+05$&+*Q! ;C=F!

AC %&'($)*'+,!*0;;-)+!*+)01+0)$*!.-)!0&5$)R)$;)$*$&+$5!6)-0;*! ;C=M!

SC T0D7'**'-&*! ;C=M!

=@C "#$!74E-)!'**0$*!)$3$(4&+!+-!4!.4')!4&5!$90'+4D3$!457'**'-&*!
*,*+$7! ;C=S!

=@C=C "#$!)4&2'&6!*,*+$7! ! ! ! ! ! ;C=S!

=@C?C T+05$&+*!J'+#!3-J!)4&2!*1-)$*! ! ! ! ! ;C?<!

=@C<C T;$1'43!457'**'-&! ! ! ! ! ! ! ;C?F!

=@CFC U-0&54+'-&!;)-6)477$*! ! ! ! ! ! ;C?H!

=@CHC V0-+4*! ! ! ! ! ! ! ! ;C?O!

=@CMC %&*4+'*.41+-),!;)-6)$**! ! ! ! ! ! ;C?A!

=@COC "#$!WX;$&!U')*+!Y$4)Z!$&+),!-;+'-&! ! ! ! ;C?S!

==C B-&130*'-&! ! ! ! ! ! ! ! ! ;C<@!

['*+!-.!:$1-77$&54+'-&*!! ! ! ! ! ! ! ;C<=!

/;;$&5'1$*! ! ! ! ! ! ! ! ! ! ;C<H!
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"#$!%&'($)*'+,!-.!/01234&5!

!
%&5$)6)4504+$!/57'**'-&*!4&5!890'+,!"4*2.-)1$!:$;-)+!
!
"#$!%&5$)6)4504+$!/57'**'-&*!4&5!890'+,!"4*2.-)1$!J4*!$*+4D3'*#$5!D,!
+#$!%&'($)*'+,!B-0&1'3!-&!+#$!)$1-77$&54+'-&!-.!+#$!T$&4+$!'&!\$1$7D$)!
?@@O!+-!1-&*'5$)!4&5!)$;-)+!D,!>4)1#!?@@A!-&!+#$!$90'+,!'7;3'14+'-&*!-.!
$L+$&5'&6!3'7'+$5!$&+),!+-!433!0&5$)6)4504+$!9043'.'14+'-&*C!!
!
!
= "#$!%&'($)*'+,!-.!/01234&5!1-77'+7$&+!+-!$90'+,!
!
3<$*$@)$".-/"*/5*A-,-)$#*$")%2*)/*'AA*)<$*!"-B$%.-)2C.*("#$%&%'#(')$*#$&%$$.*8/.$.*
,'D/%*6<'AA$"&$.*)/*)<$*!"-B$%.-)2E*6<-$5*',/"&*)<$,*</F*)/*,$$)*/(%*#('A*
6/,,-),$")*)/*$@6$AA$"6$*'"#*$1(-)2G*
*
3<$*3'.45/%6$*%$8/%)*'-,.*)/*'..-.)*'AA*,$,H$%.*/5*)<$*!"-B$%.-)2*)/*("#$%.)'"#*
)<$*$1(-)2*-,8A-6')-/".*/5*A-,-)$#*$")%2*'"#*,'4$.*%$6/,,$"#')-/".*/"*</F*)/*
,-)-&')$*'#B$%.$*-,8'6).G*
*
3<$*!"-B$%.-)2*-.*6/"6$%"$#*'H/()*)<$*-..($.*/5*$1(-)2E*$1('A*/88/%)("-)-$.*'"#*
)<$*8'%)-6-8')-/"*'"#*8$%5/%,'"6$*/5*("#$%I%$8%$.$")$#*&%/(8.G*
*
+)*)<$*.',$*)-,$E*)<$*!"-B$%.-)2*F-.<$.*)/*$".(%$*)<')*-)*<'.*'*<-&<*8$%5/%,-"&*
.)(#$")*H/#2*F<$%$*$'6<*.)(#$")*%$'6<$.*<-.*/%*<$%*5(AA*8/)$")-'A*-"*'"*
$"B-%/",$")*/5*'6'#$,-6*$@6$AA$"6$G*
*
J$*<'B$*("#$%)'4$"*/(%*F/%4*'F'%$*/5*)<$*!"-B$%.-)2C.*6/,,-),$").*)/*$1(-)2*
'.*$B-#$"6$#*-"*)<$*5/AA/F-"&*$@)%'6).*5%/,*)<$*!"-B$%.-)2C.*K)%')$&-6*LA'"E*
M<'%)$%*'"#*6(%%$")*L%/5-A$G*****
!
3<$*!"-B$%.-)2*/5*+(64A'"#*<'.*,'#$*'*6/,,-),$")*-"*-).*K)%')$&-6*LA'"E*=>>NI
=>:=*)/*O%$6%(-)*'"#*%$)'-"*'*<-&<*1('A-)2*.)'55*'"#*.)(#$")*H/#2E*.)%-B-"&*)/*6%$')$*
$1('A*/88/%)("-)-$.*5/%*'AA*)</.$*/5*'H-A-)2*)/*.(66$$#*-"*'*("-B$%.-)2*/5*<-&<*
-")$%"')-/"'A*.)'"#-"&CG:***
*
3<$*!"-B$%.-)2C.*M<'%)$%*.)')$.*)<')*O;!/%-*'"#*L'6-5-6*$"&'&$,$")*-"*'6'#$,-6*
A-5$*6/"5$%*,(6<*/5*)<$*#-.)-"6)-B$*'"#*.8$6-'A*6<'%'6)$%*/5*)<-.*!"-B$%.-)2G**3<$*
!"-B$%.-)2*%$6/&"-P$.*)<$*-,8/%)'"6$*/5*$"&'&-"&*;!/%-*'"#*L'6-5-6*.)(#$").*-"*
<-&<*A$B$A*#$&%$$*$#(6')-/"*)<')*F-AA*8%/B-#$*)<$*6<'"6$*)/*$"<'"6$*)<$-%*8/)$")-'A*
'"#*A-5$*6</-6$.*'"#*8%$8'%$*)<$,*)/*8'%)-6-8')$*5(AA2*-"*%$F'%#-"&*8%/5$..-/"'A*
'"#*4"/FA$#&$*H'.$#*B/6')-/".GC=**3<$*K)%')$&-6*LA'"*<'.*'A./*.)')$#*)<$*
6/,,-),$")*/5*)<$*!"-B$%.-)2*)/*O)<$*,()('A*%-&<).*'"#*/HA-&')-/".*'%)-6(A')$#*H2**
3$*3-%-)-*/*J'-)'"&-E*F-)<*8'%)-6(A'%*$,8<'.-.*/"*8%/,/)-"&*;!/%-*8%$.$"6$*'"#*
8'%)-6-8')-/"*-"*'AA*'.8$6).*/5*!"-B$%.-)2*A-5$*QGC9*
*
R"*-).*=>>?I=>:>*L%/5-A$E*'88%/B$#*H2*)<$*3$%)-'%2*0#(6')-/"*M/,,-..-/"E**)<$*
!"-B$%.-)2*6/,,-))$#*)/*,'-")'-"-"&*O'#,-..-/"*8/A-6-$.*'"#*8%'6)-6$.*F<-6<*
%$6%(-)*<-&<*8$%5/%,-"&*.)(#$").*5%/,*'*%'"&$*/5*6/")%-H()-"&*.6<//A.*'"#*F<-6<*
8%/,/)$*'*#-B$%.$*.)(#$")*H/#2*6/".-.)-"&*/5*.)(#$").*F-)<*)<$*,/)-B')-/"*'"#*
8/)$")-'A*)/*.(66$$#*-"*)<$*!"-B$%.-)2GCS**

                                                 
:*3<$*!"-B$%.-)2*/5*+(64A'"#*K)%')$&-6*LA'"*=>>NI=>:=E*8G?*
=*3<$*!"-B$%.-)2*/5*+(64A'"#*M<'%)$%E*=>>9E*8G9!
9*K)%')$&-6*LA'"E*8GT*
S*3<$*!"-B$%.-)2*/5*+(64A'"#*L%/5-A$*=>>?I=>:>E*8G=9*
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? "4*2.-)1$!-DE$1+'($*!4&5!-0+1-7$*!
!

R"*U$6$,H$%*=>>VE*/"*)<$*'#B-6$*/5*)<$*!"-B$%.-)2*K$"')$E*)<$*!"-B$%.-)2*M/("6-A*
%$./AB$#*)<')*
*
W-X 3<$*!"-B$%.-)2*A-,-)*$")%2*)/*-).*("#$%&%'#(')$*1('A-5-6')-/".*5%/,*

K(,,$%*K6<//A*=>>Y*
W--X 3<$*A-,-)$#*"(,H$%*'"#*.)'"#'%#*-"*$'6<*6'.$*H$*.$)*)<%/(&<*)<$*

=>>?IY*A-,-)')-/"*$@$%6-.$*
W---X Z-,-)$#*$")%2*'"#*)<$*%$1(-%$#*.(HD$6).*'"#*6%$#-).*5/%*'#,-..-/"*)/*

'*1('A-5-6')-/"E*-5*'"2E*H$*.-&"'A$#*-"*)<$*=>>Y*L%/.8$6)(.*
W-BX 3<$*!"-B$%.-)2*$.)'HA-.<*'*6%/..I5'6(A)2*)'.45/%6$E*-"6A(#-"&*)<$*L%/*

[-6$IM<'"6$AA/%.*;!/%-*'"#*01('A*\88/%)("-)-$.E*)/*6/".-#$%*'"#*
%$8/%)*H2*;'%6<*=>>?*/"*)<$*$1(-)2*-,8A-6')-/".*/5*$@)$"#-"&*
A-,-)$#*$")%2*)/*'AA*("#$%&%'#(')$*1('A-5-6')-/".*

*
3<$*)'.45/%6$*F'.*$.)'HA-.<$#*-"*U$6$,H$%*=>>V*'"#*<'.*<$A#*$-&<)*,$$)-"&.G***
*
3<$*)'.45/%6$*.$)*-).$A5*)<$*5/AA/F-"&*/HD$6)-B$.*'"#*/()6/,$.]***
*
Objectives 

! +"*'"'A2.-.*'"#*("#$%.)'"#-"&*/5*)<$*$1(-)2*-,8A-6')-/".*/5*$@)$"#-"&*
A-,-)$#*$")%2*'6%/..*'AA*("#$%&%'#(')$*8%/&%',,$.*

! +*6A$'%*("#$%.)'"#-"&*/5*)<$*6(%%$")*,$6<'"-.,.*(.$#*)/*A-,-)*$")%2*
! +"*("#$%.)'"#-"&*/5*)<$*!"-B$%.-)2C.*.(88/%)*.)%(6)(%$.*)<')*'..-.)*
.)(#$").*5%/,*$1(-)2*&%/(8.*)/*H$*.(66$..5(A*-"*)<$-%*.)(#-$.*

! 3/*,'4$*%$6/,,$"#')-/".*H'.$#*/"*$B-#$"6$*
! 3/*F/%4*-"*'*)%'".8'%$")*'"#*6/".(A)')-B$*,'""$%*

*
Outcomes 

! +*%$8/%)*)<')*$"'HA$.*)<$*!"-B$%.-)2*)/*("#$%.)'"#*)<$*$1(-)2*-,8A-6')-/".*
/5*A-,-)$#*$")%2*

! +*%$8/%)*)<')*-"6A(#$.*'*#$.6%-8)-/"*/5*H$"6<,'%4$#*A-,-)$#*$")%2*8%'6)-6$.*
)<')*H$.)*,$$)*$1(-)2*&/'A.*

! 7$6/,,$"#')-/".*5/%*A-,-)$#*$")%2*)<')*F-AA*'..-.)*)<$*!"-B$%.-)2*-"*
'6<-$B-"&*-).*$1(-)2*&/'A.*

! 7$6/,,$"#')-/".*)<')*F-AA*$"'HA$*A-,-)$#*$")%2*8/A-6-$.*'"#*8%'6)-6$.*)/*
H$*,/"-)/%$#*'"#*$B'A(')$#*

*
3<$*3'.45/%6$*<'.*$@',-"$#*A-)$%')(%$*/"*'66$..*'"#*'#,-..-/".E*%$B-$F$#*./,$*
H$"6<,'%4*'#,-..-/".*8%/6$..$.E*'"#*'"'A2.$#*'*6/".-#$%'HA$*',/(")*/5*
%$A$B'")*#')'*-"*)<$*6/(%.$*/5*-).*F/%4G**R)*-..($#*'"*-"5/%,')-/"*8'8$%*'"#*6'AA$#*
5/%*5$$#H'64*/"*:*^$H%('%2*=>>?G**3<-.*8'8$%*-.*')*+88$"#-@*RRG**3<$*.(H,-..-/".***
%$6$-B$#*-"*%$.8/".$*)/*)<-.*6'AA*'%$*#-.6(..$#*-"*K$6)-/"*YG**;$,H$%.*/5*)<$*
3'.45/%6$*'))$"#$#*)F/*<(-*F-)<*;!/%-*.)'55*,$,H$%.*'"#*.)(#$").*'"#*,$)*F-)<*
)<$*L'6-5-6*7$5$%$"6$*_%/(8G**3<$*M<'-%*,$)*F-)<*)<$*0@$6()-B$*/5*)<$*+(64A'"#*
!"-B$%.-)2*K)(#$").C*+../6-')-/"*'"#*F-)<*)<$*01('A*\88/%)("-)-$.*M/,,-))$$G**
3<$*L%/*[-6$IM<'"6$AA/%*W;!/%-X*<'.*#-.6(..$#*)<$*-..($.*F-)<*)<$*7("'"&'*')*)F/*
/5*-).*,$$)-"&.G*
*
J<-A$*)<$*3'.45/%6$*<'.*H$$"*6'%%2-"&*/()*-).*%/A$E*^'6(A)-$.*F<-6<*<'B$*
8%$B-/(.A2*"/)*A-,-)$#*'#,-..-/"*"/%*.$A$6)$#*-")/*)<$-%*#$&%$$.E*-"*)<$*,'-"*)<$*
^'6(A)-$.*/5*+%).*'"#*K6-$"6$*'"#*)<$*K6<//A*/5*3<$/A/&2E*<'B$*H$$"*6/".-#$%-"&*
)<$*A-,-).*'"#*.$A$6)-/"*6%-)$%-'*5/%*"$F*'#,-..-/".*-"*=>>YE*'"#*)<$*8%/6$..$.*
)<$2*F-AA*(.$*5/%*.$A$6)-/"G**3<$*=>>Y*!"#$%&%'#(')$*L%/.8$6)(.*<'.*.-&"'A$#*)<$*
$@)$".-/"*/5*A-,-)$#*$")%2G**`/*'##-)-/"'A*.(HD$6)*/%*6%$#-)*%$1(-%$,$").*<'B$*
H$$"*.$)*5/%*)</.$*.)(#$").*'88A2-"&*)/*H$*'#,-))$#*)/*#$&%$$.*F<-6<*F-AA*
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-")%/#(6$*A-,-)$#*$")%2*-"*=>>YG**3<$*!"-B$%.-)2*F-AA*'88A2*-).*6(%%$")*,$)</#*/5*
'AA/6')-"&*%'"4*.6/%$.*)/*'AA*'88A-6'").*-"*=>>Y*'"#*(.$*)<$.$*%'"4*.6/%$.*'.*/"$*
5'6)/%*-"*.$A$6)-/"G**
*
3<$*3'.45/%6$*'-,.*)/*.(88/%)*)<$*^'6(A)-$.*-"*)<$-%*#$6-.-/"*,'4-"&*H2*8%/B-#-"&*
'*%$8/%)*)<')*$"'HA$.*)<$*!"-B$%.-)2*'.*'*F</A$*)/*H$))$%*("#$%.)'"#*)<$*-..($.*
-"B/AB$#*-"*'*5'-%*'"#*$1(-)'HA$*'#,-..-/".*.2.)$,*'"#*,'4-"&*%$6/,,$"#')-/".*
)<')*F-AA*8%/B-#$*.(6<*'*5%',$F/%4*5/%*)<$*!"-B$%.-)2C.*'#,-..-/".G*
*
!
<! G4126)-0&5!+-!3'7'+$5!$&+),!4&5!*$3$1+'-&!
!

3<$*"$$#*)/*A-,-)*'#,-..-/"*'"#*)/*.$A$6)*.)(#$").*8/.$.*6<'AA$"&$.*)/*
("-B$%.-)-$.*'AA*/B$%*)<$*F/%A#G**3<$%$*'%$*5$F*("-B$%.-)-$.*'HA$*)/*'#,-)*'AA*)<$*
.)(#$").*F</*'88A2*/%*'%$*1('A-5-$#*5/%*'#,-..-/"G***!"-B$%.-)-$.E*'"#*-"#$$#*
F</A$*6/(")%-$.E*%$&(A'%A2*#$H')$*'66$..*'"#*.$A$6)-/"*)/*<-&<$%*$#(6')-/"E*'"#*
.$$4*5'-%*'#,-..-/"*8%/6$..$.G**3<$*-..($.*'%$*6/,8A$@*'"#*"/I/"$*<'.*5/("#*)<$*
-#$'A*./A()-/"G**;/.)*("-B$%.-)-$.*A-,-)*)<$-%*'#,-..-/".*-"*/%#$%*)/*8%/B-#$*)<$*H$.)*
8/..-HA$*$#(6')-/"*)/*)</.$*.)(#$").*)<$2*#/*'#,-)*'"#*)/*'AA/F*)<$*8(%.(-)*/5*'*
%'"&$*/5*&/'A.*%$A')-"&*)/*)<$-%*,-..-/"G*
*
+*<-&<*1('A-)2*.)(#$")*-")'4$*-.*/"$*/5*)<$*H$"6<,'%4.*/5*'"*-")$%"')-/"'A*
!"-B$%.-)2*'"#*,/.)*("-B$%.-)-$.*.$$*)<$*'6'#$,-6*,$%-)*/5*)<$-%*.)(#$")*-")'4$*'.*
/"$*/5*)<$-%*#-55$%$")-')-"&*6<'%'6)$%-.)-6.G***+)*)<$*.',$*)-,$*,/.)*("-B$%.-)-$.*
.)%-B$*)/*'#,-)*'*#-B$%.$*.)(#$")*H/#2E*%$6/&"-.-"&*)<$*$"/%,/(.*'6'#$,-6*'"#*
./6-'A*H$"$5-).*)<')*6/,$*5%/,*#-B$%.-)2E*'"#*'))$,8)*)/*.$A$6)*.)(#$").*-"*F'2.*
)<')*)'4$*-")/*'66/(")*'6'#$,-6*'6<-$B$,$")*'"#*/)<$%*5'6)/%.*)<')*-"#-6')$*
.)(#$")*8/)$")-'A*'"#*'H-A-)2G**!"-B$%.-)-$.*'A./*%$6/&"-.$*)<')*)<$%$*F-AA*H$*
#-55$%$")*'#,-..-/"*.)'"#'%#.*'"#*6%-)$%-'*'88A-$#*)/*'#,-..-/"*)/*#-55$%$")*8'%).*
/5*)<$*!"-B$%.-)2G***
!
3<$*!"-B$%.-)2*/5*+(64A'"#C.*K)%')$&-6*LA'"*=>>NI=>:=*.)')$.*-).*6/,,-),$")*)/*
%$,'-"-"&*O'66$..-HA$*)/*'AA*)</.$*F-)<*)<$*8/)$")-'A*)/*.(66$$#*-"*'*("-B$%.-)2*/5*
<-&<*-")$%"')-/"'A*.)'"#-"&CG**3<-.*-.*'*6/,,-),$")*5$A)*.)%/"&A2*H2*)<$*!"-B$%.-)2G*
*
+)*)<$*.',$*)-,$E*)<$*K)%')$&-6*LA'"*'-,.*)/*-"6%$'.$*.)(#$")*"(,H$%.*H2*'"*
'B$%'&$*/5*:a*'*2$'%*'"#*)/*.<-5)*)<$*.)(#$")*8%/5-A$*/B$%*)-,$*./*)<')*V?a*/5*
.)(#$").*'%$*("#$%&%'#(')$.*'"#*==a*8/.)&%'#(')$.G****R"*=>>V*)<$*!"-B$%.-)2*
<'#*'*%/AA*/5*/B$%*9?EN>>*.)(#$").*'"#*&%$F*H2*.-&"-5-6'")A2*,/%$*)<'"*:aG**b2*
-")$%"')-/"'A*.)'"#'%#.*-)*-.*'*A'%&$*!"-B$%.-)2G**
!
3<$*K)%')$&-6*LA'"*-.*-,8'6)$#*H2*)<$*_/B$%",$")C.*"$F*)$%)-'%2*$#(6')-/"*8/A-62*
F<-6<*6',$*-")/*$55$6)*/"*:*c'"('%2*=>>?G**3<$*8/A-62*'-,.*')*#-55$%$")-')-"&*
)$%)-'%2*$#(6')-/"*-".)-)()-/".E*H%-"&-"&*)<$,*-")/*'*O"$)F/%4C*/5*$#(6')-/"'A*
8%/B-.-/"E*'"#*5("#-"&*)<$,*)<%/(&<*'*.2.)$,*)<')*$"6/(%'&$.*1('A-)2*/5*
$#(6')-/"*%')<$%*)<'"*)<$*$"%/A,$")*/5*)<$*,'@-,(,*"(,H$%*/5*.)(#$").G**3<$*
!"-B$%.-)2*/5*+(64A'"#*<'.*F$A6/,$#*)<$.$*6<'"&$.G***
*
3<$*"$F*.2.)$,*/5*5("#-"&*5/%*)$%)-'%2*$#(6')-/"*'AA/F.*)<$*3$%)-'%2*0#(6')-/"*
M/,,-..-/"*W30MX*)/*5("#*)$%)-'%2*-".)-)()-/".*/"A2*5/%*'"*'&%$$#*"(,H$%*/5*
.)(#$").E*)<$%$H2*&-B-"&*)<$*30M*'*,$6<'"-.,*5/%*,'"'&-"&*&%/F)<*-"*.)(#$")*
"(,H$%.E*$"6/(%'&-"&*#-55$%$")-')-/"*/5*8(%8/.$*'"#*'6)-B-)-$.*/5*-".)-)()-/".E*'"#*
)<$*O"$)F/%4C*/5*8%/B-.-/"G**3<$.$*&/'A.*5-)*F$AA*F-)<*)<$*!"-B$%.-)2C.*K)%')$&-6*
LA'"G**+))'-"-"&*)<$,*%$1(-%$.*)<$*!"-B$%.-)2*)/*%$)'-"*)<$*6(%%$")*.-P$*/5*)<$*
("#$%&%'#(')$*.)(#$")*8/8(A')-/"*'"#*)/*8%/,/)$*&%/F)<*-"*-).*8/.)&%'#(')$*
$"%/A,$").G*
*
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`$&/)-')-/".*H$)F$$"*)<$*30M*'"#*)<$*!"-B$%.-)2*)<%/(&</()*=>>V*F$%$*8'%)*/5*
)<$*-,8A$,$")')-/"*/5*)<$*"$F*.2.)$,G**3<$.$*"$&/)-')-/".*8%/#(6$#*'"*
R"B$.),$")*LA'"*/%*L%/5-A$*F<-6<*'&%$$#*)<$*8A'".*/5*)<$*!"-B$%.-)2*5/%*)<$*8$%-/#*
=>>?*)/*=>:>*'"#*'88%/B$#*-).*&/B$%",$")*5("#-"&*5/%*=>>?G**+.*8'%)*/5*)<$.$*
"$&/)-')-/".E*)<$*!"-B$%.-)2*F'.*%$1(-%$#*)/*8%/D$6)*-).*.)(#$")*"(,H$%.*'"#*)<$*
)(-)-/"*.(H.-#-$.*%$1(-%$#*)/*.(88/%)*)<$.$*.)(#$").*5%/,*=>>?I=>:>G***
*
+A)</(&<*A-,-).*F-AA*H$*.$)*5/%*'AA*"$F*'#,-..-/".*)/*("#$%&%'#(')$*8%/&%',,$.*
5%/,*=>>YE*)<$*#$B$A/8,$")*/5*!"-B$%.-)2*.$A$6)-/"*6%-)$%-'*'"#*8%/6$..$.*F-AA*H$*
.(HD$6)*)/*/"I&/-"&*#-.6(..-/"*'"#*#$B$A/8,$")G**3<$*!"-B$%.-)2*/5*+(64A'"#*
,(.)*H'.$*-).*%$.8/".$*)/*)<$*6<'"&-"&*$"B-%/",$")*/"*./("#*8%-"6-8A$.*'"#*5'-%*
'"#*$1(-)'HA$*8%/6$..$.G**R)*F-AA*H$*-,8/%)'")*)/*$.)'HA-.<*'*,$6<'"-.,*5/%*
,/"-)/%-"&*)<$*-,8'6)*/5*)<$*6<'"&$.*8()*-"*8A'6$*-"*=>>YG!
!
F! "#$!I$J!K$434&5!4&5!/01234&5!1-&+$L+!
!
`$F*d$'A'"#*("-B$%.-)-$.*'#,-)*.)(#$").*5%/,*.6<//A.*,'-"A2*/"*)<$*H'.-.*/5*)<$*
6/,,/"*$")%'"6$*.)'"#'%#GN**L%-/%*)/*:Y?N*!"-B$%.-)2*0")%'"6$*F'.*'F'%#$#*/"*
)<$*H'.-.*/5*'66%$#-)-"&*H2*.$6/"#'%2*.6<//A.*/%*)<%/(&<*)<$*!"-B$%.-)2*0")%'"6$*
$@',-"')-/"G**^%/,*:Y?N*-)*F'.*'F'%#$#*/"*)<$*H'.-.*/5*'*OH(%.'%2C*$@',-"')-/"*
(.('AA2*.')*-"*^/%,*V*We$'%*:9X*'"#*5%/,*=>>N*/"*)<$*H'.-.*/5*6%$#-).*'6<-$B$#*')*
Z$B$A*9*-"*)<$*`')-/"'A*M$%)-5-6')$*/5*0#(6')-/"'A*+6<-$B$,$")G**3<$*`$F*d$'A'"#*
[-6$IM<'"6$AA/%.C*M/,,-))$$*'A./*%$6/&"-P$.*/)<$%*$@',-"')-/"*.2.)$,.E*5/%*
-".)'"6$E*)<$*M',H%-#&$*R")$%"')-/"'A*0@',-"')-/".*'"#*)<$*R")$%"')-/"'A*
b'66'A'(%$')$E*'.*1('A-5-6')-/".*F<-6<*,'2*H$*(.$#*-"*'#,-))-"&*.)(#$").*)/*
("-B$%.-)-$.G*3<$*,'D/%-)2*/5*#/,$.)-6*.)(#$").*')*("-B$%.-)-$.*-"*`$F*d$'A'"#*'%$*
'#,-))$#*#-%$6)A2*5%/,*'*.$6/"#'%2*.6<//AG***
*
R"*'##-)-/"E*`$F*d$'A'"#*<'.*8%/B-#$#*5/%*.)(#$").*'H/B$*'*6$%)'-"*'&$*)/*'))$"#*
("-B$%.-)2*$B$"*-5*)<$2*#/*"/)*</A#*'"*'#,-..-/"*1('A-5-6')-/"G**!")-A*:YY>*)<-.*'&$*
F'.*=:G**3<$*0#(6')-/"*+6)*:Y?Y*A/F$%$#*)<$*'&$*)/*=>G**K(6<*.)(#$").*'%$*
'#,-))$#*)/*("-B$%.-)-$.*("#$%*K8$6-'A*+#,-..-/"G*
*
3<$*'#,-..-/"*8%/B-.-/".*-"*`$F*d$'A'"#*<'B$*H$$"*A-H$%'A*H()*"/)*'AA*.)(#$").*
6'"*)'4$*)<$*8%/&%',,$*/%*.(HD$6).*)<$2*F-.<G**+)*3<$*!"-B$%.-)2*/5*+(64A'"#*
)<$%$*<'B$*H$$"*%$.)%-6)-/".*/"*'#,-..-/"*)/*)<$*,$#-6'A*#$&%$$*.-"6$*-)*H$&'"*-"*
)<$*A')$*:YT>.f*%$.)%-6)-/".*/"*'#,-..-/"*)/*Z'F*.//"*5/AA/F$#f*'"#*.(H.$1($")A2*
%$.)%-6)-/".*<'B$*H$$"*8A'6$#*/"*)<$*"(,H$%*/5*.)(#$").*$")$%-"&*M/,,$%6$E*
0"&-"$$%-"&*'"#*,/.)*/)<$%*8%/5$..-/"'A*'"#*<-&<*%$./(%6$*1('A-5-6')-/".G*
*
^%/,*)<$*:YV>.E*)<$*!"-B$%.-)2*<'.*H$$"*6/"6$%"$#*'H/()*)<$*-,8'6)*/5*%$.)%-6)$#*
$")%2*/"*("#$%I%$8%$.$")$#*&%/(8.*-"*)<$*6/,,("-)2G**;/.)*6/"6$%"*<'.*5/6(.$#*
/"*)<$*$#(6')-/"'A*/88/%)("-)-$.*'"#*)<$*'6<-$B$,$").*/5*;!/%-*'"#*L'6-5-6*
.)(#$").*F</*'%$*6/"6$")%')$#*-"*A/F*#$6-A$*.6<//A.G**3<$.$*.)(#$").*'%$*("#$%I
%$8%$.$")$#*-"*)<$*("-B$%.-)2*.$6)/%*'"#*("#$%*'6<-$B$*')*.6<//A*%$A')-B$*)/*/)<$%*
#$,/&%'8<-6*&%/(8.G**3<$%$*'%$*'A./*.-&"-5-6'")*-..($.*5/%*.)(#$").*5%/,*A/F*
./6-/I$6/"/,-6*H'64&%/("#.*'"#*)</.$*F-)<*#-.'H-A-)-$.G**3<$*#')'*%$A')-"&*)/*
)<$.$*&%/(8.*'%$*-".(55-6-$")*5/%*'*5(AA*("#$%.)'"#-"&*/5*)<$.$*-,8'6).*'"#*)<-.*
%$8/%)*5/6(.$.*,'-"A2*/"*;!/%-*'"#*L'6-5-6*.)(#$").E*F-)<*./,$*'))$")-/"*8'-#*)/*
.)(#$").*5%/,*A/F*#$6-A$*.6<//A.GT***
 
`$F*d$'A'"#*<'.*$")$%$#*'*8$%-/#*/5*#$,/&%'8<-6*6<'"&$*F<-6<*<'.*.-&"-5-6'")*
-,8A-6')-/".*5/%*)<$*)$%)-'%2*$#(6')-/"*.$6)/%G**3<$*,'D/%*5$')(%$*-.*)<')*,/.)*/5*

                                                 
N*3<$*M/,,/"*0")%'"6$*K)'"#'%#*-.*.$)*H2*)<$*`$F*d$'A'"#*g('A-5-6')-/".*+()</%-)2*'"#*-.*
H'.$#*/"*'6<-$B$,$")*-"*)<$*`')-/"'A*M$%)-5-6')$*/5*0#(6')-/"'A*+6<-$B$,$")G*****
T*3<$*#$6-A$*.6<//A*'))%-H()-/"*-.*'.*')*=>>Th=>>VG*
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)<$*8/8(A')-/"*&%/F)<*/B$%*)<$*"$@)*5-B$*)/*5/%)2*2$'%.*-.*$@8$6)$#*)/*/66(%*-"*
+(64A'"#*'"#*F-AA*H$*.)%/"&*',/"&*)<$*;!/%-*'"#*L'6-5-6*8/8(A')-/"*&%/(8.G**3<$*
6/")-"(')-/"*/5*&%/F)<*',/"&*;!/%-*'"#*L'6-5-6*8/8(A')-/".*-.*'"*-,8/%)'")*
/88/%)("-)2*5/%*)<$*!"-B$%.-)2*'.*-)*.$$4.*)/*%$6%(-)*.)(#$").*F-)<*)<$*8/)$")-'A*)/*
.(66$$#*5%/,*8/8(A')-/".*F<-6<*-)*<'.*"/)*8%$B-/(.A2*'#,-))$#*'"#*&%'#(')$#*-"*
A'%&$*"(,H$%.G*
*
3<$*!"-B$%.-)2*/5*+(64A'"#*<'.*H$$"*'*A$'#$%*-"*%$.$'%6<*/"*$#(6')-/"'A*
8$%5/%,'"6$G**R)*-.*6(%%$")A2*)<$*</,$*)/*)<$*Starpath*L'%)"$%.<-8*5/%*0@6$AA$"6$*
%$.$'%6<*8%/D$6)*)<')*-.*F/%4-"&*F-)<*.6<//A.*)<%/(&</()*+(64A'"#*'"#*`/%)<A'"#*
)/*-#$")-52*)<$*H'%%-$%.*8%$B$")-"&*;!/%-*'"#*L'6-5-6*.)(#$").*'"#*.)(#$").*5%/,*
A/F*#$6-A$*.6<//A.*,/B-"&*(8*)<$*$#(6')-/"'A*A'##$%G**;$,H$%.*/5*)<$*^'6(A)2*/5*
0#(6')-/"*<'B$*H$$"*$"&'&$#*-"*,'D/%*%$.$'%6<*8%/D$6).*/"*A-)$%'62E*"(,$%'62E*
'..$..,$")*'"#*A$'#$%.<-8*-"*/(%*.6<//A.G**3<$*!"-B$%.-)2*<'.*'A./*)'4$"*'*%/A$*-"*
A-5)-"&*'.8-%')-/".*'"#*8$%5/%,'"6$*-"*A/F*#$6-A$*.6<//A.G**R"*6/"D("6)-/"*F-)<*
_%$')*L/)$")-'A.E*-)*/8$%')$.*)<$*;$")/%-"&*'"#*3()/%-"&*0#(6')-/"*K6<$,$*
W;+30KX*-"*F<-6<*!"-B$%.-)2*.)(#$").*,$")/%*.6<//A*.)(#$").*-"*:=*#$6-A$*:IS*
.6<//A.*-"*)<$*+(64A'"#*'%$'G****\)<$%*</,$F/%4*'"#*,$")/%-"&*.6<$,$.*/8$%')$*
5/%*8'%)-6(A'%*.6<//A.*'"#*&%/(8.*/5*.)(#$").G**3<$%$*<'.*H$$"*%$6$")*#-.6(..-/"*
'H/()*</F*)/*$@8'"#*)<$.$*8%/&%',,$.*-")/*'##-)-/"'A*.6<//A.*'"#*'6%/..*'*
F-#$%*&$/&%'8<-6'A*.8%$'#G*
*
`$B$%)<$A$..E*)<$*8'))$%"*/5*("#$%*'6<-$B$,$")*6/")-"($.*'"#*6'(.$.*.-&"-5-6'")*
6/"6$%"G**3<$%$*-.*'"*'H("#'"6$*/5*$B-#$"6$*)/*.</F*)<')*;!/%-*'"#*L'6-5-6*
.)(#$").*'%$*#-.8%/8/%)-/"')$A2*6/"6$")%')$#*-"*A/F*#$6-A$*.6<//A.E*A$'B$*.6<//A*
F-)<*'*A/F$%*A$B$A*/5*'6<-$B$,$")*)<'"*.)(#$").*5%/,*/)<$%*#$,/&%'8<-6*&%/(8.E*
'"#*'%$*("#$%I%$8%$.$")$#*',/"&*)</.$*.6<//A*A$'B$%.*&'-"-"&*'*!"-B$%.-)2*
0")%'"6$*1('A-5-6')-/"*'"#*$")$%-"&*'*("-B$%.-)2G**^/%*-".)'"6$E*/5*=>>T*.6<//A*
A$'B$%.E*9Va*/5*L!4$<!h0(%/8$'"*.)(#$").*<'#*&'-"$#*'*!"-B$%.-)2*0")%'"6$*
1('A-5-6')-/"*H()*/"A2*:=a*/5*;!/%-*'"#*:=a*/5*L'6-5-6*.)(#$").GV***
*
3<$*!"-B$%.-)2*/5*+(64A'"#*'#,-).*'*<-&<*8%/8/%)-/"*/5*;!/%-*'"#*L'6-5-6*.)(#$").*
F</*&'-"*!"-B$%.-)2*0")%'"6$G**+%/("#*:Va*/5*;!/%-*.)(#$").*F</*&'-"$#*
!"-B$%.-)2*0")%'"6$*-"*=>>T*'6%/..*)<$*6/(")%2*F$%$*'#,-))$#*)/*3<$*!"-B$%.-)2*/5*
+(64A'"#*-"*=>>V*'"#*'%/("#*SVa*/5*)</.$*L'6-5-6*.)(#$").G***
*
U$.8-)$*)<-.E*"$-)<$%*`$F*d$'A'"#*"/%*3<$*!"-B$%.-)2*/5*+(64A'"#*6'"*.)'"#*H2*
'"#*A$)*)<$*6(%%$")*8'))$%"*/5*.6<//A*'6<-$B$,$")*'"#*.(H.$1($")*'66$..*)/*
("-B$%.-)2*$#(6')-/"*6/")-"($G**R"*+(64A'"#*)<$*#$,/&%'8<-6*8%/D$6)-/".*'A/"$*
,'4$*-)*-,8$%')-B$*)<')*,/%$*.)(#$").*5%/,*#-.'#B'")'&$#*/%*("#$%I%$8%$.$")$#*
&%/(8.*&'-"*'66$..*)/*<-&<$%*$#(6')-/"G**3<$.$*'%$*)<$*,/.)*%'8-#A2*&%/F-"&*
#$,/&%'8<-6*&%/(8.*'"#*-)*-.*)<$*-")$%$.)*/5*("-B$%.-)-$.*'"#*)<$*6/,,("-)2*)/*
$".(%$*)<')*'66$..*-.*F-#$"$#G***
*
+.*'*%$6$")*%$8/%)*5%/,*)<$*!"-)$#*i-"&#/,*/"*^'-%*+#,-..-/".*)/*j-&<$%*
0#(6')-/"*<'.*.)')$#*
*
OR)*-.*"/)*)<$*)'.4*/5*<-&<$%*$#(6')-/"*'#,-..-/".*)/*6/,8$".')$*5/%*$#(6')-/"'A*
/%*./6-'A*#-.'#B'")'&$G**b()*-#$")-52-"&*A')$")*)'A$")*'"#*8/)$")-'AE*F<-6<*,'2*"/)*
H$*5(AA2*#$,/".)%')$#*H2*$@',-"')-/"*%$.(A).E*-.*'*A$&-)-,')$*'-,*5/%*("-B$%.-)-$.*

                                                 
7*U')'*,'"'&$,$")*!"-)E*;-"-.)%2*/5*0#(6')-/"E*'B'-A'HA$*/"*0#(6')-/"*M/(").*F$H.-)$*
W<))8]hh*
FFFG$#(6')-/"6/(").G&/B)G"Ph.)')-.)-6.h,'/%-k$#(6')-/"h.6<//A-"&h.6<//AkA$'B$%.h.6<//Ak
A$'B$%.k=>>T*
*



!"#$%&%'#(')$*+#,-..-/".*'"#*01(-)2*3'.45/%6$*7$8/%)*9:*;'%6<*=>>?*

 8

'"#*6/AA$&$.*F<-6<*.$$4*)/*%$6%(-)*)<$*H$.)*8/..-HA$*.)(#$").*%$&'%#A$..*/5*
H'64&%/("#GC*?*
*
3<$.$*'%$*6<'AA$"&$.*5'6$#*"/)*/"A2*H2*)<$*!"-B$%.-)2*H()*H2*)<$*6/(")%2G*
*
:$1-77$&54+'-&!=]!!!!"#4+!+#$!%&'($)*'+,!1-&+'&0$!+-!D)'&6!+#$!
5'*;4)'+'$*!'&!$5014+'-&43!;$).-)74&1$!+-!+#$!4++$&+'-&!-.!6-($)&7$&+!
4&5!$5014+'-&43!46$&1'$*^!+-!;4)+'1';4+$!41+'($3,!'&!5$($3-;'&6!'&1)$4*$5!
0&5$)*+4&5'&6!-.!4&5!'&.-)74+'-&!4D-0+!+#$*$!5'*;4)'+'$*!4&5!+#$')!
'7;41+!-&!I$J!K$434&5^!4&5!+-!;4)+'1';4+$!'&!;)-6)477$*!+-!455)$**!+#$!
5'*;4)'+'$*C!
!
:$1-77$&54+'-&!?]!!"#4+!+#$!%&'($)*'+,!14)),!-0+!.0)+#$)!J-)2!-&!'+*!
$('5$&1$!D4*$!+-!$&*0)$!+#4+!+#$!'&.-)74+'-&!4&5!54+4!&$$5$5!+-!*0;;-)+!
)$*$4)1#!4&5!'&'+'4+'($*!-&!;4)+'1';4+'-&_!)$+$&+'-&!4&5!41#'$($7$&+!-.!
*+05$&+*!.)-7!3-J!*-1'-R$1-&-7'1!D4126)-0&5*!4&5!*+05$&+*!J'+#!
5'*4D'3'+'$*!4)$!4(4'34D3$C!
!
H N)'&1';3$*!.-)!"#$!%&'($)*'+,!-.!/01234&5!457'**'-&!*,*+$7!!
!
3<$*'#,-..-/"Y*.2.)$,*/5*)<$*!"-B$%.-)2*,(.)*H$*.$)*F-)<-"*)<$*A$&-.A')-B$*
5%',$F/%4*$.)'HA-.<$#*H2*L'%A-',$")*'"#*)<$*!"-B$%.-)2G**3<$*0#(6')-/"*+6)*:Y?Y*
'"#*)<$*K)')()$.*/5*)<$*!"-B$%.-)2*8%/B-#$*)<-.*5%',$F/%4G**
*
+#,-..-/"*)/*)<$*!"-B$%.-)2*-.*&/B$%"$#*H2*)<$*85014+'-&!/1+!=SASG**3<-.*+6)*
.)')$.]**
*
OL+73*l[R**==S*W=X**K(HD$6)*)/*)<-.*.$6)-/"E*'*8$%./"*-.*$A-&-HA$*)/*H$*$"%/AA$#*'.*'*
.)(#$")*')*'"2*-".)-)()-/"*-"*'*6/(%.$*/5*.)(#2*/%*)%'-"-"&*8%/B-#$#*H2*)<$*
-".)-)()-/"*-5E*'"#*/"A2E*-5*
W'X \"$*/5*)<$*5/AA/F-"&*.(H8'%'&%'8<.*'88A-$.]**

W-X 3<$*8$%./"*-.*'*#/,$.)-6*.)(#$")f*
W--X 3<$*8$%./"*-.*'"*$@$,8)*.)(#$")f*
W---X 3<$*M/("6-A*/5*)<$*-".)-)()-/"*6/".$").f*'"#*

WHX 3<$*8$%./"*</A#.*)<$*,-"-,(,*$")%2*1('A-5-6')-/".*5/%*)<$*6/(%.$*
#$)$%,-"$#*H2*)<$*M/("6-Af*'"#*

W6X 3<$*8$%./"*<'.*'))'-"$#**I*
W-X R5*)<$*-".)-)()-/"*<'.*5-@$#*'*,-"-,(,*'&$*5/%*$"%/A,$")*')*)<$*
-".)-)()-/"E*)<$*'&$*./*5-@$#f*'"#*
W--X R5*)<$*-".)-)()-/"*<'.*5-@$#*'*,-"-,(,*'&$*5/%*$"%/A,$")*-"*)<$*
6/(%.$E*)<$*'&$*./*5-@$#*

W9X L'%'&%'8<.*WHX*'"#*W6X*/5*)<$*.(H.$6)-/"*W=X*/5*)<-.*.$6)-/"*#/*"/)*'88A2*)/*
'*8$%./"*-5*m*

W'X 3<$*8$%./"*<'.*'))'-"$#*)<$*'&$*/5*=>*2$'%.f*/%*
WHX 3<$*M/("6-A*/5*)<$*-".)-)()-/"*-.*.')-.5-$#*)<')*)<$*8$%./"*-.*6'8'HA$*/5*

("#$%)'4-"&*)<$*6/(%.$*/5*.)(#2*/%*)%'-"-"&*6/"6$%"$#G*

                                                 
?*O^'-%*'#,-..-/".*)/*<-&<$%*$#(6')-/"]*%$6/,,$"#')-/".*5/%*&//#*8%'6)-6$CE*+#,-..-/".*)/*
j-&<$%*0#(6')-/"*K)$$%-"&*_%/(8E*=>>SE*8GN*
Y*+#,-..-/"*-.*)<$*8%/6$..*H2*F<-6<*'*.)(#$")*'88A-$.E*'"#*-.*'88%/B$#*5/%*$")%2*)/*)<$*
!"-B$%.-)2*'"#*'*!"-B$%.-)2*1('A-5-6')-/"G**K$$*O_A/..'%2CE*The University of Auckland 2008 
Calendar, 8G?>?G**\"6$*'*.)(#$")*-.*'#,-))$#*)/*)<$*!"-B$%.-)2*'"#*'*1('A-5-6')-/"*<$*/%*.<$*
6'"*)<$"*$"%/A*-"*6/(%.$.*5/%*)<')*1('A-5-6')-/"G**+#,-..-/"*'"#*$"%/A,$")*<'B$*H$6/,$*
)F/*6/".$6()-B$*.)$8.*'.*!"-B$%.-)-$.*<'B$*,/B$#*)/*/"IA-"$*'#,-..-/"*'"#*$"%/A,$")*
.2.)$,.G**3<-.*-.*8%/B-#$#*5/%*-"*)<$*^("#-"&*R"5/%,')-/"*-..($#*H2*)<$*3$%)-'%2*0#(6')-/"*
M/,,-..-/"G*
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WSX J<$%$*'"*$A-&-HA$*8$%./"*'88A-$.*5/%*$"%/A,$")*-"*'*6/(%.$*/5*.)(#2*/%*
)%'-"-"&*')*'"*-".)-)()-/"E*)<$*8$%./"E*-.*.(HD$6)*)/*)<-.*.$6)-/"E*$")-)A$#*)/*H$*
$"%/AA$#*-"*)<')*6/(%.$G*
WNX J<$%$*)<$*M/("6-A*/5*'"*-".)-)()-/"*-.*.')-.5-$#*)<')*-)*-.*"$6$..'%2*)/*#/*./*
H$6'(.$*/5*-".(55-6-$"62*/5*.)'55E*'66/,,/#')-/"E*/%*$1(-8,$")E*)<$*M/("6-A*,'2*
#$)$%,-"$*)<$*,'@-,(,*"(,H$%*/5*.)(#$").*F</*,'2*H$*$"%/AA$#*-"*'*8'%)-6(A'%*
6/(%.$*/5*.)(#2*/%*)%'-"-"&*')*)<$*-".)-)()-/"*-"*'*8'%)-6(A'%*2$'%GC*
*
R"*'88A2-"&*)<$.$*.$6)-/".*/5*)<$*+6)E*)<$*!"-B$%.-)2*M/("6-A*'#/8)$#*)<$*
['7'+4+'-&!-.!8&+),!T+4+0+$!=SS=**8%/B-#-"&*5/%*-)*)/*#$)$%,-"$*)<$*,'@-,(,*
"(,H$%*/5*.)(#$").*)<')*,-&<)*H$*$"%/AA$#*5/%*'*8%/&%',,$*/%*6/(%.$*F<$%$*)<$*
6/"#-)-/".*.)-8(A')$#*-"*==S*WNX*'88A2G**!"#$%*)<-.*K)')()$E*)<$*M/("6-AE*/"*)<$*
%$6/,,$"#')-/"*/5*)<$*!"-B$%.-)2*K$"')$E*8%$.6%-H$.*'6'#$,-6*.)'"#'%#.*)/*H$*
'6<-$B$#*'.*'*8%$%$1(-.-)$*5/%*$"%/A,$")*5/%*A-,-)$#*$")%2*6/(%.$.*'"#*
1('A-5-6')-/".*'"#*8%$.6%-H$.*6%-)$%-'*5/%*)<$*.$A$6)-/"*/5*.)(#$").*-")/*.(6<*
6/(%.$.*'"#*1('A-5-6')-/".G**3<$*A-,-).*5/%*6/(%.$.*'"#*1('A-5-6')-/".*'%$*'88%/B$#*
$'6<*2$'%*H2*)<$*!"-B$%.-)2*M/("6-A*'"#*'%$*8(HA-.<$#*-"*)<$*!"-B$%.-)2*M'A$"#'%G*
*
3<$*3$%)-'%2*0#(6')-/"*.$).*/()*%(A$.*'%/("#*)<$*'88A-6')-/"*/5*)<$*5%',$F/%4*
$'6<*2$'%*-"*-).*^("#-"&*R"5/%,')-/"G*
*
3<$*0#(6')-/"*+6)*:Y?Y*'A./*%$1(-%$.*)<$*M/("6-AE*F<$"*8$%5/%,-"&*-).*#()-$.*'"#*
$@$%6-.-"&*-).*8/F$%.E*
*
OW'X* 3/*.)%-B$*)/*$".(%$*)<')*)<$*-".)-)()-/"*'))'-".*)<$*<-&<$.)*.)'"#'%#.*/5*

$@6$AA$"6$*-"*$#(6')-/"E*)%'-"-"&*'"#*%$.$'%6<f*
WHX 3/*'64"/FA$#&$*)<$*8%-"6-8A$.*/5*)<$*3%$')2*/5*J'-)'"&-f*
W6X 3/*$"6/(%'&$*)<$*&%$')$.)*8/..-HA$*8'%)-6-8')-/"*H2*)<$*6/,,("-)-$.*

.$%B$#*H2*)<$*-".)-)()-/"*./*'.*)/*,'@-,-P$*)<$*$#(6')-/"'A*8/)$")-'A*/5*
'AA*,$,H$%.*/5*)</.$*6/,,("-)-$.*F-)<*8'%)-6(A'%*$,8<'.-.*/"*)</.$*
&%/(8.*-"*)</.$*6/,,("-)-$.*)<')*'%$*("#$%I%$8%$.$")$#*',/"&*)<$*
.)(#$").*/5*)<$*-".)-)()-/"f*

W#X 3/*$".(%$*)<')*)<$*-".)-)()-/"*#/$.*"/)*#-.6%-,-"')$*("5'-%A2*'&'-".)*
'"2*8$%./"f*

W$X 3/*$".(%$*)<')*)<$**-".)-)()-/"*/8$%')$.*-"*'*5-"'"6-'AA2*%$.8/".-HA$*
,'""$%*)<')*$".(%$.*)<$*$55-6-$")*(.$*/5*%$./(%6$.*'"#*,'-")'-".*)<$*
-".)-)()-/"C.*A/"&I)$%,*B-'H-A-)2f*

W5X 3/*$".(%$*)<')*)<$*8%/8$%*.)'"#'%#.*/5*-")$&%-)2E*6/"#(6)*'"#*6/"6$%"*
5/%*m*
W-X* 3<$*8(HA-6*-")$%$.)f*'"#*
W--X**3<$*F$AAH$-"&*/5*.)(#$").*'))$"#-"&*)<$*-".)-)()-/"I*

'%$*,'-")'-"$#GC*
*
3<$.$*%$1(-%$,$").*-,8/.$*/"*)<$*M/("6-A*,'"-5/A#*6<'AA$"&-"&E*'"#*./,$)-,$.*
6/,8$)-"&E*/HA-&')-/".*)/*.)%-B$*5/%*$@6$AA$"6$E*)/*'64"/FA$#&$*)<$*3%$')2E*)/*
$"6/(%'&$*8'%)-6-8')-/"E*)/*$@$%6-.$*#($*6'%$*F-)<*)<$*5-"'"6$.*/5*)<$*!"-B$%.-)2E*
'"#*)/*8%/)$6)*)<$*8(HA-6*-")$%$.)*'"#*)<$*F$AAH$-"&*/5*.)(#$").G**3<$2*F$AA*.(,*
(8*)<$*#-A$,,'.*5'6$#*H2*("-B$%.-)-$.*F/%A#IF-#$*-"*)<$*8(%.(-)*/5*,'"2*&/'A.G*****
*

3<$*!"-B$%.-)2C.*6/,,-),$").*)/*'66$..*<'B$*5/6(.$#*/"*)<$*8%/B-.-/"*/5*O$1('A*
/88/%)("-)-$.*)/*'AA*F</*<'B$*)<$*8/)$")-'A*)/*.(66$$#*-"*'*("-B$%.-)2*/5*<-&<*
-")$%"')-/"'A*.)'"#-"&CG***\8$"*$")%2*)/*./,$*1('A-5-6')-/".*<'.*,$'")*)<')*)<$*
!"-B$%.-)2*<'.*"/)*H$$"*)$.)$#*-"*%$&'%#*)/*)<-.*6/,,-),$")*H$6'(.$*&'-"-"&*'*
!"-B$%.-)2*0")%'"6$*1('A-5-6')-/"*W-"6A(#-"&*K8$6-'A*+#,-..-/"*&'-"$#*)<%/(&<*
%$'6<-"&*)<$*'&$*/5*=>X*<'.*H$$"*'66$8)$#*'.*$B-#$"6$*/5*)<$*8/)$")-'A*)/*
.(66$$#*-"*')*A$'.)*)</.$*%$,'-"-"&*/8$"*$")%2*1('A-5-6')-/".G**j/F$B$%*)<$*
!"-B$%.-)2C.*.)%')$&-6*&/'A.*'"#*)<$*"$F*5("#-"&*$"B-%/",$")*%$1(-%$*)<$*
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!"-B$%.-)2*)/*H$6/,$*H$))$%*')*'..$..-"&*)<$*8/)$")-'A*)/*.(66$$#*'"#*')*
8%/B-#-"&*)</.$*.)(#$").*F</*'%$*'#,-))$#*F-)<*)<$*A$'%"-"&*$"B-%/",$")*F<-6<*
$"'HA$.*)<$,*)/*.(66$$#G*
*
3<$*3'.45/%6$*<'.*$@',-"$#*)<$*8%-"6-8A$.*)<')*("#$%A-$*'*"(,H$%*/5*.2.)$,.*
(.$#*5/%*'#,-))-"&*.)(#$").G**R"*#/-"&*)<-.E*-)*<'.*H$$"*B$%2*'F'%$*)<')*)<$*
.-&"-5-6'"6$*/5*)<$*3%$')2*/5*J'-)'"&-*'"#*-).*.8$6-5-6')-/"*-"*)<$*0#(6')-/"*+6)E*
:Y?Y*,'4$.*`$F*d$'A'"#*B$%2*#-55$%$")*5%/,*/)<$%*6/(")%-$.G**
*
R"*)<$*`$F*d$'A'"#*'"#*3<$*!"-B$%.-)2*/5*+(64A'"#*6/")$@)*'*8%-,'%2*8%-"6-8A$*/5*
)<$*'#,-..-/"*.2.)$,*.)$,.*5%/,*)<$*.)')()/%2*'"#*K)%')$&-6*LA'"*6/,,-),$").*
)/*)<$*3%$')2*/5*J'-)'"&-G**3<$*M/("6-A*<'.*'*.)')()/%2*%$1(-%$,$")E*F<$"*
8$%5/%,-"&*-).*#()-$.*'"#*$@$%6-.-"&*-).*8/F$%.*)/*O'64"/FA$#&$*)<$*8%-"6-8A$.*/5*
)<$*3%$')2*/5*J'-)'"&-CG**3<$*K)%')$&-6*LA'"*%$6/&"-P$.*)<$*6/,,-),$")*/5*)<$*
!"-B$%.-)2*)/*O)<$*,()('A*%-&<).*'"#*/HA-&')-/".*'%)-6(A')$#*H2*3$*3-%-)-*/*J'-)'"&-E*
F-)<*8'%)-6(A'%*$,8<'.-.*/"*8%/,/)-"&*;!/%-*8%$.$"6$*'"#*8'%)-6-8')-/"*-"*'AA*
'.8$6).*/5*!"-B$%.-)2*A-5$QGCG*
*
3<$*("-1($*`$F*d$'A'"#*8%-"6-8A$*)<$"*,(.)*H$]*
*
'C "#$!457'**'-&*!*,*+$7!70*+!)$1-6&'*$!+#$!%&'($)*'+,Z*!1-77'+7$&+*!+-!
4&5!-D3'64+'-&*!0&5$)!+#$!")$4+,!-.!P4'+4&6'C*
*
\5*)<$*-")$%"')-/"'A*A-)$%')(%$*-)*%$B-$F$#E*)<$*3'.45/%6$*5/("#*)<$*=>>S*%$8/%)*
5%/,*)<$*!"-)$#*i-"&#/,E*O^'-%*+#,-..-/"*)/*<-&<$%*$#(6')-/"]*%$6/,,$"#')-/".*
5/%*&//#*8%'6)-6$C*)<$*,/.)*(.$5(AG:>**3<$*%$B-$F*&%/(8*)<')*8%/#(6$#*)<-.*7$8/%)*
F'.*)'.4$#*F-)<*)<$*#$B$A/8,$")*/5*'*.)')$,$")*/5*<-&<*A$B$A*8%-"6-8A$.*'H/()*
'#,-..-/"*)/*'AA*0"&A-.<*<-&<$%*$#(6')-/"*-".)-)()-/".G***R)*5/6(.$#*-"*8'%)-6(A'%*/"*
)<$*%/A$*8A'2$#*H2*'#,-..-/"*8%/6$..$.*-"*)<$*("#$%I%$8%$.$")')-/"*/5*6$%)'-"*
&%/(8.*-"*<-&<$%*$#(6')-/"E*F<-A$*%$6/&"-P-"&*)<')*'#,-..-/"*8%/6$..$.*'%$*/"A2*
/"$*5'6)/%*'55$6)-"&*8'%)-6-8')-/"G*
*
3<$*7$8/%)*#$5-"$#*'*5'-%*'#,-..-/".*8%/6$..*'.*/"$*)<')]**
*

L%/B-#$.*$1('A*/88/%)("-)2*5/%*'AA*-"#-B-#('A.E*%$&'%#A$..*/5*H'64&%/("#E*)/*
&'-"*'#,-..-/"*)/*'*6/(%.$*.(-)$#*)/*)<$-%*'H-A-)2*'"#*'.8-%')-/".G::*

*
R)*5(%)<$%*.)')$#*)<')**
*

0B$%2/"$*'&%$$.*)<')*'88A-6'").*.</(A#*H$*6</.$"*/"*,$%-)]*)<$*8%/HA$,*
'%-.$.*F<$"*F$*)%2*)/*#$5-"$*-)G**;$%-)*6/(A#*,$'"*'#,-))-"&*'88A-6'").*
F-)<*)<$*<-&<$.)*$@',-"')-/"*,'%4.E*/%*-)*6/(A#*,$'"*)'4-"&*'*F-#$%*B-$F*
'H/()*$'6<*'88A-6'")C.*'6<-$B$,$").*'"#*8/)$")-'AG:=*

*
3<$*3'.45/%6$*%$6/&"-P$.*)<')*F<-A$*8%-/%*$#(6')-/"'A*'6<-$B$,$")*-.*%$&'%#$#*'.*
)<$*H$.)*.-"&A$*-"#-6')/%*/5*.(66$..*')*)<$*("#$%&%'#(')$*A$B$AE*-)*#/$.*"/)*
"$6$..'%-A2*%$5A$6)*8/)$")-'A*'"#*)'A$")G**^'6)/%.*-"5A($"6-"&*8%-/%*$#(6')-/"'A*
'6<-$B$,$")*-"6A(#$*$'%A2*6<-A#<//#*$@8$%-$"6$.E*</,$*$"B-%/",$").E*
/88/%)("-)-$.*'"#*)<$*1('A-)2*/5*$#(6')-/"'A*$@8$%-$"6$E*/5)$"*-,8'6)$#*H2*)<$*
#$6-A$*%')-"&*/5*)<$*.6<//AE*/)<$%*5',-A2*'"#*6/,,("-)2*%$.8/".-H-A-)-$.E*A/F*
$@8$6)')-/".*'"#*<$'A)<*8%/HA$,.G**
*

                                                 
:>*O^'-%*'#,-..-/".*)/*<-&<$%*$#(6')-/"]*%$6/,,$"#')-/".*5/%*&//#*8%'6)-6$CE*+#,-..-/".*)/*
j-&<$%*0#(6')-/"*K)$$%-"&*_%/(8E*=>>SG*
::*RH-#E*8GN*
:=*RH-#G*
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3<$%$5/%$E*5/AA/F-"&*)<$*O^'-%*+#,-..-/".C*7$8/%)E*-)*-.*.(&&$.)$#*)<')*)<$*/)<$%*
8%-"6-8A$.*5/%*'*5'-%*'"#*$1(-)'HA$*'#,-..-/".*8%/6$..*'%$*'.*5/AA/F.]*
*

''C /!.4')!4&5!$90'+4D3$!457'**'-&*!;)-1$**!*#-035!D$!+)4&*;4)$&+C!
*
3<$*!"-B$%.-)2*.</(A#*8%/B-#$*'AA*/5*)<$*-"5/%,')-/"*)<')*'"*'88A-6'")*%$1(-%$.*)/*
,'4$*'"*-"5/%,$#*6</-6$*'H/()*)<$*!"-B$%.-)2*'"#*)<$*8%/&%',,$.*<$*/%*.<$*
,-&<)*'88A2*5/%G**3<$*H'.-.*'"#*6%-)$%-'*5/%*'#,-..-/"*.</(A#*H$*6/,,("-6')$#*
6A$'%A2E*'"'A2.-.*/5*'#,-..-/".*#')'*.</(A#*H$*8(HA-6*'"#*(".(66$..5(A*'88A-6'").*
.</(A#*H$*8%/B-#$#*F-)<*5$$#H'64*/"*%$1($.)G*
*

'''C /!.4')!4&5!$90'+4D3$!457'**'-&*!;)-1$**!.-)!-0)!%&'($)*'+,!*#-035!)$*03+!
'&!+#$!457'**'-&!-.!*+05$&+*!J#-!4)$!E056$5!D,!D-+#!+#$')!
41#'$($7$&+*!4&5!+#$')!;-+$&+'43!+-!D$!14;4D3$!-.!*011$$5'&6!'&!4!
0&'($)*'+,!-.!#'6#!'&+$)&4+'-&43!*+4&5'&6C!
*
3<$%$*-.*'*.-&"-5-6'")*A-)$%')(%$*F<-6<*'))$,8).*)/*8%$#-6)*.)(#$")*.(66$..*5'6)/%.*
-"*<-&<$%*$#(6')-/"G**R"*)<$*-")$%"')-/"'A*A-)$%')(%$*%$B-$F$#*H2*)<$*3'.45/%6$*
)<$%$*F'.*'*6/".$".(.*)<')*.$6/"#'%2*.6<//A*&%'#$.*'%$*'*B'A-#*8%$#-6)/%*/5*
.(66$..*-"*<-&<$%*$#(6')-/"E*H()*)<')*)<$%$*'%$*A-,-)')-/".*)/*(.-"&*)<$.$*%$.(A).G**
7$.$'%6<*6'%%-$#*/()*H2*)<$*Starpath*L%/D$6)*')*3<$*!"-B$%.-)2*<'.*%$5$%%$#*)/*)<$*
F$'4*%$A')-/".<-8*H$)F$$"*"/%,I%$5$%$"6$#*.6<//A*$@',-"')-/"*.2.)$,.*'"#*5-%.)*
2$'%*_L+.*')*!"-B$%.-)2G**3<-.*%$.$'%6<*6/"6A(#$#*)<')*'*.)'"#'%#.*H'.$#*
'..$..,$")E*.(6<*'.*)<$*`')-/"'A*M$%)-5-6')$*/5*0#(6')-/"'A*+6<-$B$,$")*"/F*
(.$#*-"*`$F*d$'A'"#E*<'#*'*.)%/"&$%*8%$#-6)-B$*6'8'6-)2*)<'"*"/%,*%$5$%$"6$#*
.2.)$,.G:9**
*
3<$*!"-B$%.-)2*,'2*'..$..*)<$*8/)$")-'A*/5*.)(#$").*)/*.(66$$#*-"*)<$-%*
8%/&%',,$*H2*)'4-"&*-")/*'66/(")*8%-/%*'6'#$,-6*.)(#2*'"#*$@',-"')-/"*%$.(A).*
H()*,'2*'A./*-"6A(#$*/)<$%*5'6)/%.E*.(6<*'.**)<$*$#(6')-/"'A*6/")$@)*-"*F<-6<*)<$*
.)(#$")*<'.*'6<-$B$#*/%*'##-)-/"'A*)$.)-"&*/%*'..$..,$")*W5/%*-".)'"6$*)<$*
!"#$%&%'#(')$*;$#-6'A*+#,-..-/".*3$.)*(.$#*H2*)<$*^'6(A)2*/5*;$#-6'A*'"#*j$'A)<*
K6-$"6$.**/%*("-30K3*%$6$")A2*-")%/#(6$#*-"*+(.)%'A-'X*'"#*'"*-"#-B-#('A*
'88A-6'")C.*$@8$%-$"6$.*'"#*%$A$B'")*.4-AA.G**3<$*!"-)$#*i-"&#/,*^'-%*+#,-..-/".*
%$8/%)*%$6/&"-P$#*)<')*.(6<*,(A)-I5'6$)$#*'#,-..-/"*.2.)$,.*8%$.$")*6<'AA$"&$.*
-"*$.)'HA-.<-"&E*%$./(%6-"&*'"#*-,8A$,$")-"&*'*%$A-'HA$*.$A$6)-/"*,$)</#*F<-6<*
)<-.*!"-B$%.-)2*F-AA*'A./*<'B$*)/*%$6/&"-P$G*
*

'(C /!.4')!4&5!$90'+4D3$!457'**'-&*!*,*+$7!*#-035!*+)'($!+-!0*$!4**$**7$&+!
7$+#-5*!+#4+!4)$!)$3'4D3$!4&5!(43'5C!
!
3<$*!"-B$%.-)2*.</(A#*%$&(A'%A2*%$B-$F*-).*'#,-..-/".*8%/6$..$.*'"#*.$A$6)-/"*
6%-)$%-'*'"#*,$)</#.*)/*$".(%$*)<')*)<$2*%$,'-"*%$A-'HA$E*)<')*-.E*&//#*8%$#-6)/%.*
/5*8$%5/%,'"6$E*'"#*B'A-#E*)<')*-.E*'88%/8%-')$*)/*!"-B$%.-)2*.)(#2*-"*&$"$%'A*'"#*
)<$*8A'""$#*.)(#2*/5*)<$*'88A-6'")*-"*8'%)-6(A'%G**
*

(C /!.4')!4&5!$90'+4D3$!457'**'-&*!*1#$7$!*#-035!*$$2!+-!7'&'7'*$!
D4))'$)*!.-)!4;;3'14&+*C!
!
3<$*!"-B$%.-)2*.</(A#*.$$4*)/*,-"-,-.$*H'%%-$%.*A-4$A2*)/*#-.6/(%'&$*/%*8%$B$")*
'HA$*.)(#$").*5%/,*'88A2-"&*5/%*'#,-..-/"*)/*)<$*!"-B$%.-)2*/%*5%/,*6/,8A$)-"&*'AA*
'#,-..-/"*8%/6$..$.G**K(6<*H'%%-$%.*6/(A#*-"6A(#$*%$.)%-6)$#*/%*#$A'2$#*'66$..*)/*
'#,-..-/"*-"5/%,')-/"E*A'64*/5*'#B-./%2*/%*.(88/%)*.$%B-6$.*'B'-A'HA$*)/*

                                                 
:9*b/'P*K<(A%(5E*c/<"*j'))-$E*K'%'<*3(,$"E*O3<$*L%$#-6)'H-A-)2*/5*0"%/A,$")*'"#*^-%.)*e$'%*
!"-B$%.-)2*%$.(A).*5%/,*K$6/"#'%2*K6<//A*L$%5/%,'"6$CE*("8(HA-.<$#*8'8$%E*"#E*3<$*
!"-B$%.-)2*/5*+(64A'"#E*88GSE*:NG*
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'88A-6'").E*A'64*/5*'66$..*)/*/"A-"$*'#,-..-/"*'"#*$"%/A,$")*8%/6$..$.E*-"'H-A-)2*
)/*6/,8A$)$*/"I)-,$*'88A-6')-/".E*("5'-%*5$$.*5/%*'88A-6')-/"*8%/6$..-"&*$)6G*
*

('C /!.4')!4&5!$90'+4D3$!457'**'-&*!*,*+$7!*#-035!D$!;)-.$**'-&43!'&!$($),!
)$*;$1+!4&5!D$!0&5$);'&&$5!D,!4;;)-;)'4+$!'&*+'+0+'-&43!*+)01+0)$*!4&5!
;)-1$**$*C!
!
3<$*!"-B$%.-)2*.</(A#*$".(%$*)<')*-).*'#,-..-/".*8%/6$..$.*'%$*$55-6-$")E*
6/".-.)$")E*F$AA*%$./(%6$#E*'"#*)<')*.)'55*-"B/AB$#*'%$*F$AA*)%'-"$#*)/*,$$)*)<$*
"$$#.*/5*'*#-B$%.$*'88A-6'")*8//AG*
*
:$1-77$&54+'-&!<]!"#4+!+#$!%&'($)*'+,!45-;+!+#$!.-33-J'&6!;)'&1';3$*!+-!
60'5$!'+!'&!+#$!5$($3-;7$&+!4&5!4;;3'14+'-&!-.!4!.4')!4&5!$90'+4D3$!
457'**'-&!*,*+$7!4&5!+#4+!U4103+'$*!D$!)$90')$5!+-!5$($3-;!+#$')!
*$3$1+'-&!1)'+$)'4!4&5!;)-1$**$*!+#4+!43'6&!J'+#!+#$*$!;)'&1';3$*C!
!
'C "#$!457'**'-&*!*,*+$7!70*+!)$1-6&'*$!+#$!%&'($)*'+,Z*!
1-77'+7$&+*!+-!4&5!-D3'64+'-&*!0&5$)!+#$!")$4+,!-.!P4'+4&6'^*

''C /!.4')!4&5!$90'+4D3$!457'**'-&*!;)-1$**!*#-035!D$!+)4&*;4)$&+^!
'''C /!.4')!4&5!$90'+4D3$!457'**'-&*!;)-1$**!.-)!-0)!%&'($)*'+,!*#-035!

)$*03+!'&!+#$!457'**'-&!-.!*+05$&+*!J#-!4)$!E056$5!D,!D-+#!+#$')!
41#'$($7$&+*!4&5!+#$')!;-+$&+'43!+-!D$!14;4D3$!-.!*011$$5'&6!'&!4!
0&'($)*'+,!-.!#'6#!'&+$)&4+'-&43!*+4&5'&6^!

'(C /!.4')!4&5!$90'+4D3$!457'**'-&*!*,*+$7!*#-035!*+)'($!+-!0*$!
4**$**7$&+!7$+#-5*!+#4+!4)$!)$3'4D3$!4&5!(43'5^!

(C /!.4')!4&5!$90'+4D3$!457'**'-&*!*1#$7$!*#-035!*$$2!+-!7'&'7'*$!
D4))'$)*!.-)!4;;3'14&+*^!

('C /!.4')!4&5!$90'+4D3$!457'**'-&*!*,*+$7!*#-035!D$!;)-.$**'-&43!'&!
$($),!)$*;$1+!4&5!D$!0&5$);'&&$5!D,!4;;)-;)'4+$!'&*+'+0+'-&43!
*+)01+0)$*!4&5!;)-1$**$*C!

!
!
M! G$&1#74)2'&6!457'**'-&!*,*+$7*!
!
3<$*3'.45/%6$*6/".-#$%$#*)<')*-)*.</(A#*.(%B$2*'#,-..-/"*8%/6$..$.*'"#*'"2*
'../6-')$#*$1(-)2*8%/&%',,$.*')*-")$%"')-/"'A*H$"6<,'%4*("-B$%.-)-$.G**+*"(,H$%*
/5*+,$%-6'"E*M'"'#-'"E*+(.)%'A-'"*'"#*b%-)-.<*!"-B$%.-)2*F$H*.-)$.*F$%$*%$B-$F$#*
5/%*-"5/%,')-/"G**J<$%$'.*-)*F'.*%$A')-B$A2*$'.2*)/*./(%6$*-"5/%,')-/"*/"*
'#,-..-/"*8%/6$..$.*'"#*$1(-)2*8%/&%',,$.E*%$A-'HA$*/()6/,$*#')'*5%/,*.(6<*
8%/6$..$.*'"#*8%/&%',,$.*F'.*#-55-6(A)*)/*./(%6$*5%/,*8(HA-.<$#*-"5/%,')-/"G*
*
3<$%$*'%$*.-&"-5-6'")*#-55$%$"6$.*H$)F$$"*`$F*d$'A'"#*'"#*/)<$%*6/(")%-$.*F<-6<*
,'4$*H$"6<,'%4-"&*#-55-6(A)G**\8$"*$")%2*)/*')*A$'.)*./,$*8%/&%',,$.*/"*)<$*
H'.-.*/5*'*6/,,/"*$")%'"6$*.)'"#'%#*-.*'*`$F*d$'A'"#*8%'6)-6$*"/)*4"/F"*-"*
,'"2*/)<$%*6/(")%-$.G**R"*,/.)*6/(")%-$.*)<$%$*-.*'*F$AAI$.)'HA-.<$#*.2.)$,*/5*
)$%)-'%2*/%*<-&<$%*$#(6')-/"*F<-6<*6A$'%A2*-#$")-5-$.*#-55$%$")*4-"#.*/5*)$%)-'%2*
-".)-)()-/".*'"#*)<$*8')<F'2.*H$)F$$"*)<$,G**;/.)*6/(")%-$.*,'-")'-"*'*6$")%'A*
'#,-..-/".*.2.)$,*)/*F<-6<*.)(#$").*'88A2E*.)')-"&*)<$*-".)-)()-/".*)/*F<-6<*)<$2*
F-.<*)/*H$*'#,-))$#*-"*/%#$%*/5*8%$5$%$"6$G***R)*-.*(.('A*5/%*("-B$%.-)-$.E*'"#*
8'%)-6(A'%A2*5-%.)*'"#*.$6/"#*)-$%*("-B$%.-)-$.E*)/*.$)*'#,-..-/"*.)'"#'%#.*'"#*
6%-)$%-'*'"#*)/*.$A$6)*.)(#$").*-")/*'AA*1('A-5-6')-/".G**+AA*("-B$%.-)-$.*.$A$6)*.6<//A*
A$'B$%*.)(#$").*/"*)<$*H'.-.*/5*'6'#$,-6*,$%-)*H()*#-B$%.-)2*'"#*$1(-)2*
6/".-#$%')-/".*,'2*A$'#*)/*'"*'88A-6'")*&'-"-"&*'*8A'6$*'<$'#*/5*'*.)(#$")*F-)<*
<-&<$%*'6'#$,-6*&%'#$.G**K/,$*!K*("-B$%.-)-$.*<'B$*$@8$%-,$")$#*F-)<*/55$%-"&*
8A'6$.*)/*.)(#$").*F-)<-"*)<$*)/8*SINa*/5*)<$-%*.$6/"#'%2*.6<//A.E*%$&'%#A$..*/5*
)<$*A$B$A*/5*'6'#$,-6*'6<-$B$,$")G**+*%$6$")*%$B-$F*/5*)<-.*'88%/'6<*<'.E*
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</F$B$%E*6/"6A(#$#*)<')*)<$.$*8A'".*<'B$*"/)*H$$"*.(66$..5(A*-"*,'-")'-"-"&*
#-B$%.$*6',8(.$.G:S***
*
+A)</(&<*/)<$%*$#(6')-/"'A*D(%-.#-6)-/".*<'B$*.8$6-'A*.6<$,$.*F<-6<*8%/B-#$*5/%*
.$6/"#*6<'"6$*<-&<$%*$#(6')-/"*5/%*,')(%$*.)(#$").*W(.('AA2*%$&'%#$#*'.*/B$%*
=NXE*)<$*`$F*d$'A'"#*.2.)$,*/5*K8$6-'A*+#,-..-/"*5/%*'88A-6'").*/B$%*)<$*'&$*/5*
=>*F</*#/*"/)*<'B$*'"*'#,-..-/"*1('A-5-6')-/"*'88$'%.*)/*H$*<-&<A2*("(.('AG**
;/.)*.$6/"#*6<'"6$*'#,-..-/"*.6<$,$.*%$1(-%$*8%$8'%')/%2*6/(%.$.*)/*H$*)'4$"*
8%-/%*)/*'#,-..-/"*)/*#$&%$$*.)(#2G*
*
\'..$)$&+'4+$5!#'6#$)!$5014+'-&!*,*+$7*]**U-55$%$")-')$#*<-&<$%*$#(6')-/"*
.2.)$,.*8%/B-#$*'*,$'".*/5*,')6<-"&*.)(#$")*'H-A-)-$.*'"#*8/)$")-'A*)/*
8%/&%',,$.*'"#*-".)-)()-/".G**3<$*H$.)*4"/F"*$@',8A$*/5*'*#-55$%$")-')$#*<-&<$%*
$#(6')-/"*.2.)$,*)<')*'A./*8%/B-#$.*8')<F'2.*5/%*.)(#$").*H$)F$$"*-".)-)()-/".*-.*
)<$*M'A-5/%"-'*)$%)-'%2*.2.)$,G**3<-.*.2.)$,*-.*6/,8%-.$#*/5*'*"(,H$%*/5*#-55$%$")*
4-"#.*/5*-".)-)()-/"E*$'6<*/5*F<-6<*.)%-B$.*)/*H$*)<$*H$.)*/5*-).*4-"#G**7$.$'%6<*
("-B$%.-)-$.*.(6<*'.*)<$*!"-B$%.-)2*/5*M'A-5/%"-'*')*b$%4$A$2*'"#*)<$*!"-B$%.-)2*/5*
M'A-5/%"-'*')*Z/.*+"&$A$.*.$A$6)*<-&<A2*1('A-5-$#*.)(#$").*A'%&$A2*/"*)<$*H'.-.*/5*
'6'#$,-6*,$%-)G*3<$*M'A-5/%"-'*K)')$*("-B$%.-)-$.*8%/B-#$*5/%*H'6<$A/%.*'"#*
,'.)$%.*#$&%$$.G*M/,,("-)2*M/AA$&$.*/55$%-"&*)F/*2$'%*'../6-')$*#$&%$$.*$-)<$%*
8%/B-#$*'*6/,8A$)$*$#(6')-/"*-"*B/6')-/"'A*'%$'.*/%*'*8')<F'2*5/%*<-&<*'6<-$B-"&*
.)(#$").*)/*,/B$*-")/*'*("-B$%.-)2G**7$6$")A2*)<$*!"-)$#*i-"&#/,*<'.*-")%/#(6$#*
'*.2.)$,*/5*)F/*2$'%*5/("#')-/"*#$&%$$.*5%/,*F<-6<*.)(#$").*,-&<)*,/B$*-")/*
5(AA*#$&%$$*8%/&%',,$.*H()*)<$.$*<'B$*"/)*2$)*H$$"*5(AA2*$.)'HA-.<$#G*
*
B$&+)43!457'**'-&!*,*+$7*]**R"*)<$*!iE*+(.)%'A-'*'"#*)<$*!KE*,/.)*'#,-..-/".*
'%$*<'"#A$#*)<%/(&<*'*.)')$*/%*"')-/"'A*6$")%'A*'88A-6')-/"*8%/6$..G**K)(#$").*
'88A2*A-.)-"&*)<$-%*-".)-)()-/".*'"#*8%/&%',,$.*/5*6</-6$*'"#*'%$*/55$%$#*'*8A'6$*
-"*/"$*/5*)<$.$*-".)-)()-/".G***3<-.*,$'".*)<')*.)(#$").*H$-"&*6/".-#$%$#*H2*'"*
-".)-)()-/"*/5*6</-6$*F-AA*'A,/.)*6$%)'-"A2*$"%/A*')*)<')*-".)-)()-/"*-5*/55$%$#*'*8A'6$*
H()*)<')*,'"2*.)(#$").*#/*"/)*&$)*'"*/55$%*5%/,*)<$-%*8%$5$%%$#*-".)-)()-/"G**3<$.$*
8%/6$..$.*)%2*)/*,')6<*.)(#$").*)/*8%/&%',,$.*'"#*-".)-)()-/".*F<$%$*)<$2*'%$*
,/.)*A-4$A2*)/*.(66$$#*'"#*)<$*,/%$*8%$.)-&-/(.*-".)-)()-/".*'%$*<-&<A2*.$A$6)-B$*-"*
)<$-%*/55$%.*/5*8A'6$.G****
*
/57'**'-&!)$90')$7$&+*]!)<$*.)(#$").*.$A$6)$#*-")/*,/.)*("-B$%.-)-$.*-"*'"2*
/"$*2$'%*%$5A$6)*)<$*"(,H$%*/5*8A'6$.*'B'-A'HA$E*)<$*"(,H$%*/5*.)(#$").*F</*
'88A2*5/%*)<$.$*8A'6$.*'"#*)<$*1('A-)2*/5*)<$*'88A-6'")*8//A*-"*)<')*8'%)-6(A'%*2$'%G**
;/.)*("-B$%.-)-$.*8(HA-.<*'"*-"#-6')-B$*$")%2*.6/%$*'"#*./,$*&('%'")$$*8A'6$.*)/*
'88A-6'").*F</*'6<-$B$*')*'*6$%)'-"*A$B$AG**+88A-6'").*#$$,$#*)/*<'B$*)<$*
6'8'6-)2*)/*.(66$$#*-"*("-B$%.-)2*.)(#-$.*H()*F</*#/*"/)*%$'6<*)<$*-"#-6')-B$*.6/%$*
,-&<)*H$*%$B-$F$#*-"#-B-#('AA2*'"#*/)<$%*5'6)/%.*,'2*)<$"*H$*)'4$"*-")/*'66/(")*
-"*#$)$%,-"-"&*'#,-..-/"G**3<-.*-.*(.('AA2*#/"$*)<%/(&<*.8$6-'A*'66$..*.6<$,$.E*
5/%*$@',8A$E*5/%*,')(%$*'&$*$")%2E*5/%*-"#-&$"/(.*/%*^-%.)*`')-/"*.)(#$").E*5/%*
.)(#$").*5%/,*%(%'A*/%*-./A')$#*%$&-/".E*5/%*.)(#$").*5%/,*#-.'#B'")'&$#*./6-/I
$6/"/,-6*H'64&%/("#.E*5/%*.)(#$").*F-)<*'*#-.'H-A-)2*/%*A/"&*)$%,*,$#-6'A*
6/"#-)-/".E*5/%*.)(#$").*5%/,*"/"I0"&A-.<*.8$'4-"&*H'64&%/("#.E*5/%*$A-)$*
')<A$)$.E*5/%*5-%.)*-"*)<$*5',-A2*')*!"-B$%.-)2G**
*
3<$*6'.$*/5*)<$*!"-B$%.-)2*/5*b%-)-.<*M/A(,H-'C.*^-%.)*`')-/".*8%/&%',,$*F'.*
6-)$#*-"*'*.(H,-..-/"*)/*)<$*3'.45/%6$G**R"*)<-.*6'.$*M'"'#-'"*+H/%-&-"'A*
'88A-6'").*F</*,$$)*,-"-,(,*$")%'"6$*.)'"#'%#.*H()*F</*#/*"/)*,$$)*)<$*6()I
/55*8/-")*F-AA*H$*6/".-#$%$#*-5*)<$2*,$$)*'*A/F$%*6()I/55*8/-")G*

                                                 
:S*7$H$66'*dF-64E*OM/AA$&$*+#,-..-/"*-"*3F$")2I^-%.)IM$")(%2*+,$%-6']**3<$*7/A$*/5*
_%'#$.E*3$.).E*'"#*_',$.*/5*M<'"6$CE*Harvard Educational ReviewE*J-")$%*=>>VE*VVESE*
88GS:YIS=YG*
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*
+,$%-6'"*("-B$%.-)-$.*<'B$*#$B$A/8$#*)<$*,/.)*6/,8%$<$".-B$*'#,-..-/"*
.2.)$,.G**;/.)*.)(#$").*'88A2*/"*)<$*M/,,/"*+88A-6')-/"*^/%,*'"#*,'"2*
("-B$%.-)-$.*<'B$*'*.(88A$,$")'%2*'88A-6')-/"*5/%,*8%/B-#-"&*'##-)-/"'A*
-"5/%,')-/"*'H/()*)<$*.)(#$")C.*H'64&%/("#G**K/,$*$A-)$*-".)-)()-/".*-"*)<$*!KE*5/%*
-".)'"6$*L%-"6$)/"*'"#*K)'"5/%#E*#/*"/)*.$)*,-"-,(,*'6'#$,-6*.)'"#'%#.*'"#*
.$A$6)*/"*)<$*.)(#$")C.*F</A$*%$6/%#*'"#*6(%%-6(A(,*B-)'$G**3<$2*#/E*</F$B$%E*
8(HA-.<*)<$*'#,-..-/"*.)')-.)-6.*5%/,*8%$B-/(.*2$'%.*H'.$#*/"*)<$*&%'#$*8/-")*
'B$%'&$*/%*K+3*.6/%$*'6<-$B$#*H2*)<$*'88A-6'").*F</*<'B$*H$$"*'#,-))$#G*
!
U-0&54+'-&!N)-6)477$*]!!+*"(,H$%*/5*("-B$%.-)-$.*%("*^/("#')-/"*
L%/&%',,$.*)/*<$A8*.)(#$").*'6<-$B$*,-"-,(,*'#,-..-/"*.)'"#'%#.G**^/%*
$@',8A$E*)<$*!"-B$%.-)2*/5*_A'.&/F*/55$%.*'*:>*F$$4*8%$I("-B$%.-)2*K(,,$%*
K6<//A*F<-6<*6'"*8%/B-#$*'*1('A-5-6')-/"*5/%*'#,-..-/"*)/*./,$*8%/&%',,$.G**
3<$.$*8%/&%',,$.*'%$*.-,-A'%*)/*)<$*!"-B$%.-)2*/5*+(64A'"#*3$%)-'%2*^/("#')-/"*
M$%)-5-6')$G**;')(%$*'88A-6'").*'%$*'A./*5%$1($")A2*%$1(-%$#*)/*'))$"#*'66$..*
6/(%.$.G***3<$*!"-B$%.-)2*/5*+(64A'"#*`$F*K)'%)*L%/&%',,$*-.*'"*$@',8A$*/5*)<-.*
4-"#*/5*6/(%.$G*
!
!
O! P#4+!4)$!+#$!6-43*!+#4+!+#$!%&'($)*'+,!*#-035!*$+!'+*$3.!.-)!+#$!

457'**'-&!-.!>!-)'!4&5!N41'.'1!*+05$&+*Q!
!
3<$*3'.45/%6$*'.4$#*F<')*'%$*'88%/8%-')$*&/'A.*5/%*)<$*!"-B$%.-)2*)/*.$)*-).$A5*-"*
F-#$"-"&*'66$..*'"#*8'%)-6-8')-/"n*J-)<*)<$*6(%%$")*.)')$*/5*4"/FA$#&$*'H/()*
.)(#$")*8$%5/%,'"6$E*)<$*6(%%$")*#')'H'.$.*'"#*)<$*8'%)-6-8'")*&%/(8.*)'%&$)$#*
H2*)<$*3$%)-'%2*0#(6')-/"*K)%')$&2E*)<$.$*&/'A.*"$$#*)/*5/6(.*/"*;!/%-*'"#*L'6-5-6*
.)(#$").G**3<$%$*'%$*6(%%$")A2*-"'#$1(')$*#')'*)/*.$)*&/'A.*'"#*,/"-)/%*'66$..E*
8'%)-6-8')-/"*'"#*.(66$..*5/%*.)(#$").*5%/,*A/F*./6-/I$6/"/,-6*H'64&%/("#.*'"#*
.)(#$").*F-)<*#-.'H-A-)-$.G*
*
R"*.$))-"&*)'%&$).*5/%*)<$*"(,H$%E*%$)$")-/"*'"#*6/,8A$)-/"*%')$.*/5*;!/%-*'"#*
L'6-5-6*.)(#$").E*)<$*!"-B$%.-)2*<'.*)%'#-)-/"'AA2*)'4$"*)<$*6(%%$")*"(,H$%*'"#*
%')$.*'"#*'-,$#*)/*-,8%/B$*)<$.$*/B$%*)-,$G*
*
3<$%$*'%$*/)<$%*F'2.*/5*.$))-"&*)'%&$).G**3<$*)'.45/%6$*6/".-#$%$#*F<$)<$%*)<$*
)'%&$).*.</(A#*H$*)/]*
'X*,')6<*)<$*8%/8/%)-/"*/5*;!/%-*'"#*L'6-5-6*.)(#$").*-"*)<$*!"-B$%.-)2*)/*)<$*
8%/8/%)-/"*/5*;!/%-*'"#*L'6-5-6*-"*)<$*`$F*d$'A'"#*/%*+(64A'"#*%$&-/"'A*
8/8(A')-/"*/B$%*:NE*/%**
HX*,')6<*)<$*8%/8/%)-/"*/5*;!/%-*'"#*L'6-5-6*.)(#$").*-"*)<$*!"-B$%.-)2*)/*)</.$*-"*
)<$*`$F*d$'A'"#*/%*+(64A'"#*%$&-/"'A*8/8(A')-/"*F</*'6<-$B$*'*!"-B$%.-)2*
0")%'"6$E*/%*
6X*,')6<*)<$*8%/8/%)-/"*/5*;!/%-*'"#*L'6-5-6*.6<//A*A$'B$%*$")%'").*)/*)<$*
!"-B$%.-)2*)/*)<$*8%/8/%)-/"*/5*.6<//A*A$'B$%.*F-)<*!"-B$%.-)2*0")%'"6$*5%/,*$'6<*
.6<//A*#$6-A$E*/%*
#X*A$'#*`$F*d$'A'"#*("-B$%.-)-$.*-"*)<$*8%/8/%)-/"*/5*$"%/AA$#*;!/%-*'"#*L'6-5-6*
.)(#$").G*
*
`-"$*8$%6$")*/5*)<$*+(64A'"#*'"#*::a*/5*)<$*`$F*d$'A'"#*8/8(A')-/"*/B$%*:N*-.*
;!/%-f*::a*/5*)<$*+(64A'"#*'"#*Na*/5*)<$*`$F*d$'A'"#*8/8(A')-/"*/B$%*:N*-.*
L'6-5-6G**R5*`/%)<A'"#*'"#*+(64A'"#*'%$*6/,H-"$#E*)<$*%$&-/"'A*8/8(A')-/"*/B$%*:N*
-.*:>a*5/%*H/)<*;!/%-*'"#*L'6-5-6G:N**;!/%-*.)(#$").*6(%%$")A2*,'4$*(8*Va*'"#*
L'6-5-6*.)(#$").*Ya*/5*)<$*#/,$.)-6*$1(-B'A$")*5(AAI)-,$*.)(#$")*8/8(A')-/"*-"*)<$*

                                                 
:N*New Zealand Census, =>>TG*
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!"-B$%.-)2G**3<$*!"-B$%.-)2*-.*)<$%$5/%$*./,$*F'2*5%/,*%$5A$6)-"&*)<$*$)<"-6*
6/,8/.-)-/"*/5*-).*%$&-/"'A*8/8(A')-/"G***
R"*=>>T*Va*/5*)<$*.6<//A*A$'B$%.*F</*&'-"$#*!"-B$%.-)2*0")%'"6$*"')-/"'AA2*F$%$*
;!/%-*'"#*9a*F$%$*/5*L'6-5-6*$)<"-6-)2G*R"*)<')*2$'%E*;!/%-*.)(#$").*,'#$*(8*Na*
/5*.6<//A*A$'B$%*$")%'").*)/*)<$*!"-B$%.-)2*'"#*L'6-5-6*.)(#$").*,'#$*(8*Va*/5*
.6<//A*A$'B$%*$")%'").G**^(%)<$%*'"'A2.-.*/5*)<$.$*5-&(%$.*"$$#.*)/*H$*("#$%)'4$"*
)/*)'4$*'66/(")*/5*%$&-/"'A*#$,/&%'8<2G*
*
+*)<-%#*'"'A2.-.*6/".-#$%$#*.(66$..5(A*!"-B$%.-)2*0")%'"6$*6'"#-#')$.*-"*=>>T*H2*
.6<//A*#$6-A$*'"#*)<$*8%/8/%)-/"*/5*.)(#$").*F</*F$%$*.(H.$1($")A2*'#,-))$#*)/*
)<$*!"-B$%.-)2*H2*.6<//A*#$6-A$*5/%*)<$*F</A$*/5*`$F*d$'A'"#*'"#*5/%*+(64A'"#G***
3<$.$*8%/8/%)-/".*,'88$#*/"*)/*$'6<*/)<$%*%$A')-B$A2*6A/.$A2G**J<$%$'.*:a*/5*
.)(#$").*F</*'6<-$B$#*("-B$%.-)2*$")%'"6$*)<%/(&</()*`$F*d$'A'"#*6',$*5%/,*
#$6-A$*:*.6<//A.*)<-.*F'.*=a*5%/,*)<$*+(64A'"#*%$&-/"G**3F/*8$%6$")*/5*.6<//A*
A$'B$%.*F</*$"%/AA$#*')*)<$*!"-B$%.-)2*/5*+(64A'"#*-"*=>>V*6',$*5%/,*#$6-A$*:*
.6<//A.G**3<$*8%/8/%)-/"*/5*+(64A'"#*.)(#$").*&'-"-"&*!"-B$%.-)2*0")%'"6$*'"#*)<$*
8%/8/%)-/"*/5*.6<//A*A$'B$%.*F</*$"%/AA$#*')*)<$*!"-B$%.-)2*,'8.*$@'6)A2*5/%*#$6-A$*
:E*=E*'"#*9E*.6<//A.G***3<$%$*-.*'*8%/8/%)-/"')$*/B$%I$"%/A,$")*H2*.)(#$").*5%/,*
#$6-A$*SE*NE*Y*'"#*8%-B')$*.6<//A.*'"#*'*8%/8/%)-/"')$*("#$%I$"%/A,$")*5%/,*
#$6-A$*TE*VE*?*'"#*:>*.6<//A.G**3<-.*.(&&$.).*)<')*'.*A/"&*'.*.)(#$").*-"*A/F*#$6-A$*
.6<//A.*&'-"*'*!"-B$%.-)2*0")%'"6$*)<$2*'%$*B$%2*A-4$A2*)/*$"%/A*')*3<$*!"-B$%.-)2*
/5*+(64A'"#G**3<$*5-"#-"&*'66/%#.*F-)<*)<')*/5*)<$*;-"-.)%2*/5*0#(6')-/"*-"*%$A')-/"*
)/*=>>S*.6<//A*A$'B$%.*)<')**OJ<$"*.6<//A*A$'B$%.*5%/,*A/F*#$6-A$*.6<//A.*
'6<-$B$#*.6<//A*1('A-5-6')-/".*/5*)<$*.',$*A$B$A*'.*.6<//A*A$'B$%.*5%/,*<-&<I#$6-A$*
.6<//A.E*)<$2*)%'".-)-/"$#*-")/*)$%)-'%2*$#(6')-/"*')*B$%2*.-,-A'%*%')$.GC:T***3<$*
-..($*<$%$*-.*)<$*"(,H$%*/5*.6<//A*A$'B$%.*5%/,*A/F*#$6-A$*.6<//A.*F</*&'-"*
!"-B$%.-)2*0")%'"6$G*
*
3<$*!"-B$%.-)2*/5*+(64A'"#*-.*)<$*A'%&$.)*8%/B-#$%*/5*("-B$%.-)2*$#(6')-/"*5/%*H/)<*
;!/%-*'"#*L'6-5-6*.)(#$").G**:Ya*/5*;!/%-*'"#*S=a*/5*L'6-5-6*!"-B$%.-)2*.)(#$").*
F$%$*$"%/AA$#*')*3<$*!"-B$%.-)2*/5*+(64A'"#*-"*=>>TG**j/F$B$%*'.*'*8$%6$")'&$*/5*
)<$*)/)'A*$1(-B'A$")*5(AA*)-,$*.)(#$").*')*)<$*!"-B$%.-)2E*;!"#$ %&#"'(%&)* '+,,%- 
H$<-"#*J'-4')/E*;'..$2E*[-6)/%-'E*\)'&/*'"#*+!3G**J'-4')/*!"-B$%.-)2*<'#*)<$*
<-&<$.)*8$%6$")'&$*/5*;!/%-E*:VaE*',/"&*-).*.)(#$").G**3<$*"$@)*<-&<$.)*F'.*
;'..$2*F-)<*YaG**R"*=>>TE*L'6-5-6*.)(#$").*,'#$*(8*?a*/5*)<$*.)(#$")*H/#2*')*
H/)<*3<$*!"-B$%.-)2*/5*+(64A'"#*'"#*+!3f*)<$*"$@)*<-&<$.)*8$%6$")'&$*F'.*Sa*')*
[-6)/%-'G*
*
3<$*5/AA/F-"&*%$6/,,$"#')-/"*8%/8/.$.*)F/*.)'&$.*/5*)'%&$).*5/%*)<$*;!/%-*'"#*
L'6-5-6*.)(#$")*H/#2*')*)<$*!"-B$%.-)2G**R"*'##-)-/"E*)<$*!"-B$%.-)2*.</(A#*'-,*/B$%*
)-,$*)/*<'B$*)<$*<-&<$.)*8%/8/%)-/"*/5*;!/%-*'"#*L'6-5-6*.)(#$").*/5*'"2*!"-B$%.-)2*
-"*)<$*6/(")%2G*
*
:$1-77$&54+'-&!F]!"#4+!+#$!%&'($)*'+,!*$+!+4)6$+*!.-)!>!-)'!4&5!N41'.'1!
*+05$&+!&07D$)*!'&!+J-!*+46$*C!!"#$!.')*+!*+46$!*#-035!D$!+-!74+1#!+#$!
;)-;-)+'-&!-.!>!-)'!4&5!N41'.'1!*1#--3!3$4($)*!457'++$5!+-!+#$!%&'($)*'+,!
J'+#!+#$!;)-;-)+'-&*!-.!*01#!*+05$&+*!'&!+#$!/01234&5!4&5!I-)+#34&5!
)$6'-&!64'&'&6!%&'($)*'+,!8&+)4&1$_!J#'3$!)$+4'&'&6!10))$&+!&07D$)*!-.!
T;$1'43!/57'**'-&!*+05$&+*C!!"#$!*$1-&5!*+46$!*#-035!D$!+-!74+1#!+#$!
;)-;-)+'-&!-.!$&)-33$5!>!-)'!4&5!N41'.'1!*+05$&+*!J'+#!+#$!;)-;-)+'-&!-.!
>!-)'!4&5!N41'.'1!;$-;3$!-($)!=H!'&!+#$!%&'($)*'+,Z*!)$6'-&43!;-;034+'-&!
J'+#'&!.'($!,$4)*C!
!
:$1-77$&54+'-&!H]!!"#4+!+#$!%&'($)*'+,!5$($3-;!'+*!>!-)'!4&5!N41'.'1!
*+05$&+!)$1)0'+7$&+!*+)4+$6,!4&5!457'**'-&!;)-1$**$*!'&!4&!'&130*'($!

                                                 
:T*3$%)-'%2*$#(6')-/"*6</-6$.*/5*.6<//A*A$'B$%.E*;-"-.)%2*/5*0#(6')-/"E*`/B$,H$%*=>>VG*
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74&&$)!+-!*0;;-)+!+#$!41#'$($7$&+!-.!'+*!$&)-37$&+!+4)6$+*!4&5!4!14*$!
74&46$7$&+!4;;)-41#!+-!+4)6$+!6)-0;*C!
!
:$1-77$&54+'-&!M]!!"#4+!+#$!T$&4+$!)$+4'&!+#$!"4*2.-)1$!.-)!4!;$)'-5!-.!
+#)$$!,$4)*!+-!7-&'+-)!4&5!$(4304+$!+#$!'7;41+!-.!3'7'+$5!$&+),!4&5!+#$&!
)$('$J!+#$!;)-1$**!.-)!-&6-'&6!7-&'+-)'&6!4&5!$(4304+'-&C!
!
A! %&'($)*'+,!*0;;-)+!*+)01+0)$*!.-)!0&5$)R)$;)$*$&+$5!6)-0;*!
!
3<$*!"-B$%.-)2*6(%%$")A2*8%/B-#$.*'*"(,H$%*/5*.(88/%)*.)%(6)(%$.*5/%*.)(#$").*
5%/,*("#$%I%$8%$.$")$#*&%/(8.G**3</.$*5/%*;!/%-**'"#*L'6-5-6*.)(#$").*'%$*
#$)'-A$#*-"*+88$"#-@*[*'"#*[RG**3<$*!"-B$%.-)2*'A./*8%/B-#$.*$@)$".-B$*.(88/%)*5/%*
.)(#$").*F-)<*#-.'H-A-)-$.E*-"6A(#-"&*)</.$*.)(#$").*F-)<*.8$6-5-6*A$'%"-"&*
#-.'H-A-)-$.E*)<%/(&<*-).*U-.'H-A-)-$.*\55-6$*'"#*'../6-')$#*8%/&%',,$.*/5*A$'%"-"&*
'"#*/)<$%*.(88/%)G**
*
:$1-77$&54+'-&!O]!!"#4+!+#$!%&'($)*'+,!)$+4'&!4&5!$&#4&1$!'+*!3$4)&'&6!
4&5!-+#$)!*0;;-)+!*+)01+0)$*!.-)!*+05$&+*!*-!+#4+!+#$')!1#4&1$*!-.!
*011$**.03!4145$7'1!;$).-)74&1$!4)$!74L'7'`$5C!
!
!!
S! T0D7'**'-&*!!

!
3<$*3'.45/%6$*%$6$-B$#*)F$")2*.(H,-..-/".G**+*A-.)*/5*)<$.$*-.*'88$"#$#*')*
+88$"#-@*RRRG!
!
3<$*3'.45/%6$*'.4$#*5/%*5$$#H'64*/"*.$B$%'A*.8$6-5-6*-..($.*'"#*)<-.*.$6)-/"*/5*)<$*
%$8/%)*-.*/%&'"-P$#*'66/%#-"&*)/*)</.$*-..($.G**R)*.</(A#*H$*.'-#*)<')*'*"(,H$%*/5*
.(H,-..-/".*6%-)-6-.$#*)<$*F'2*-"*F<-6<*)<$*#$6-.-/"*)/*A-,-)*$")%2*<'#*H$$"*)'4$"*
'"#*)<$*A'64*/5*6/".(A)')-/"G**3<$*8%-/%*6/".(A)')-/"*'"#*)<$*%$'./".*5/%*)<$*
)-,-"&*/5*)<$*K$"')$*%$6/,,$"#')-/"*'"#*M/("6-A*#$6-.-/"*<'B$*H$$"*#-.6(..$#*
-"*/)<$%*8A'6$.*'"#*-)*-.*"/)*)<$*3'.45/%6$C.*8(%8/.$*)/*$"&'&$*-"*)<-.*#$H')$G**J$*
</F$B$%*"/)$*)<$*.)%/"&*$@8%$..-/"*/5*)<$.$*6/"6$%".G*
*
P#'1#!6)-0;*!J'33!D$!7-*+!4..$1+$5!D,!3'7'+$5!$&+),Q!
!
3<$*3'.45/%6$*<'#*-#$")-5-$#*$1(-)2*&%/(8.*-)*F'.*6/"6$%"$#*F-)<*'.]**

! ;!/%-*
! L'6-5-6*
! ;$"*'"#*F/,$"*-"*#-.6-8A-"$.*'"#*/66(8')-/"'A*&%/(8.*F<$%$*)<$%$*'%$*
H'%%-$%.*)/*)<$-%*("#$%)'4-"&*.)(#2*'"#*$")$%-"&*6'%$$%.*

! K)(#$").*F-)<*#-.'H-A-)-$.*
! K)(#$").*5%/,*A/F*./6-/I$6/"/,-6*H'64&%/("#.*

*
3<$*5$$#H'64*.</F$#*)<$*,'-"*6/"6$%"*F'.*5/%*;!/%-*'"#*L'6-5-6*.)(#$").*F</*
F$%$*-#$")-5-$#*'.*6/,-"&*5%/,*A/F*./6-/I$6/"/,-6*H'64&%/("#.*'"#*
#-.8%/8/%)-/"')$A2*-"*'))$"#'"6$*')*A/F*#$6-A$*.6<//A.G**\)<$%*&%/(8.*F<-6<*F$%$*
.-"&A$#*/()*-"*5$$#H'64*F$%$*

! ;')(%$*.)(#$").**
! K)(#$").*F-)<*'*A/F*&%'#$*8/-")*$1(-B'A$")*'.*'..$..$#*')*)<$*8/-")*/5*
'#,-..-/"*

! ;$"*F</*%$'6<*'6'#$,-6*,')(%-)2*A')$*
! +88A-6'").*F</*.(H,-)*A')$*'88A-6')-/".*
! K)(#$").*$")$%-"&*)<%/(&<*'*5/("#')-/"*/%*H%-#&-"&*8%/&%',,$*
! 7(%'A*.)(#$").*

*
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R)*F'.*"/)$#*-"*./,$*.(H,-..-/".*)<')*)<$%$*'%$*.)(#$").E*5/%*-".)'"6$E*L'6-5-6*
.)(#$").*F</*6/,$*#-.8%/8/%)-/"')$A2*5%/,*A/F*#$6-A$*.6<//A.*'"#*F</*<'B$*H'.-6*
'#,-..-/"*1('A-5-6')-/".E*F</*<'B$*,(A)-8A$*#-.'#B'")'&$.G***
!
P'33!3'7'+$5!$&+),!#4($!0&'&+$&5$5!1-&*$90$&1$*!4&5!J#4+!7'6#+!+#$*$!
D$Q!
!
K/,$*.(H,-))$%.*6/".-#$%$#*)<')*A-,-)$#*$")%2*6/(A#*H%-"&*8/.-)-B$*("-")$"#$#*
6/".$1($"6$.*H()*,/.)*6/".-#$%$#*)<')*("-")$"#$#*6/".$1($"6$.*F/(A#*H$*
"$&')-B$G*
*
K/,$*8/.-)-B$*6/".$1($"6$.*.(&&$.)$#*F$%$]*

! +"*-,8%/B$#*'#,-..-/".*8%/6$..*
! +*#$6%$'.$*-"*)<$*"(,H$%*/5*.)(#$").*F</*#/*"/)*6/,8A$)$*)<$-%*6/(%.$.E*
F</*#/*"/)*.-)*)<$-%*$@',.*/%*F</*#/*"/)*,'4$*.')-.5'6)/%2*8%/&%$..*

*
L/..-HA$*("-")$"#$#*'"#*'#B$%.$*6/".$1($"6$.*.$$"*H2*.(H,-))$%.*-"6A(#$#]*

! M%$')-/"*/5*'*6/,8$)-)-B$*$"B-%/",$")*-"*.$6/"#'%2*.6<//A.*
! L%$..(%$*/"*.$6/"#'%2*.6<//A.*)/*'A-&"*)<$-%*.$"-/%*.6<//A*6(%%-6(A(,*)/*
!"-B$%.-)2*0")%'"6$*%$1(-%$,$").*

! +"*-,8%$..-/"*)<')*)<$*!"-B$%.-)2*-.*'"*$A-)-.)*-".)-)()-/"*F<-6<*,'2*A$'#*
.)(#$").*)/*6/".-#$%*)<')*)<$2*6'""/)*'.8-%$*)/*'#,-..-/"*

! 3<$*-")$".-5-6')-/"*/5*6(%%$")*#-.'#B'")'&$*
! 3<$*5(%)<$%*6/,,/#-5-6')-/"*/5*<-&<$%*$#(6')-/"*
! +*8/..-HA$*6A/.(%$*/5*)<$*%/()$*)<')*./,$*.)(#$").*<'B$*(.$#*)/*.)'%)*-"*'"*
/8$"*$")%2*1('A-5-6')-/"*'"#*)<$"*,/B$*-")/*'*A-,-)$#*$")%2*1('A-5-6')-/"*/"*
)<$*H'.-.*/5*&%'#$.*&'-"$#**

! L%$..(%$*)/*6A/.$*5/("#')-/"*8%/&%',,$.*./*)<')*,/%$*.)(#$").*6'"*H$*
)'4$"*-")/*#$&%$$*8%/&%',,$.G*

*
;/.)*.(H,-))$%.*6/".-#$%$#*)<')*("-")$"#$#*6/".$1($"6$.*F/(A#*-"*)<$*,'-"*
%$.(A)*5%/,*'*8/)$")-'A*#$6A-"$*-"*)<$*'#,-..-/"*%')$*/5*;!/%-*'"#*L'6-5-6*.)(#$").G**
3<$*5/AA/F-"&*8/..-HA$*6/".$1($"6$.*F$%$*.(&&$.)$#]*

! +*"$&')-B$*-,8'6)*/"*)<$*%$A')-/".<-8*H$)F$$"*)<$*!"-B$%.-)2*'"#*)</.$*
6/,,("-)-$.*F</.$*.)(#$").*,-&<)*H$*,/.)*'55$6)$#**

! +*#$6A-"$*-"*)<$*5/.)$%-"&*/5*;!/%-*'6'#$,-6*'"#*%$.$'%6<*$"#$'B/(%.*
H$6'(.$*)<$*"(,H$%*/5*;!/%-*.)(#$").*,-&<)*#$6A-"$**

! +*#$6A-"$*-"*)<$*#$B$A/8,$")*/5*;!/%-)'"&'*
! +*"$&')-B$*-,8'6)*/"*./,$*6(%%-6(A(,*'%$'.*F<-6<*'%$*/5*-")$%$.)*)/*;!/%-*
'"#*L'6-5-6*.)(#$").***

! +*%$#(6)-/"*-"*)<$*'H-A-)2*)/*H(-A#*;!/%-*'"#*L'6-5-6*6'8'6-)2*-"*)<$*
8%/5$..-/".G*

*
P#4+!4)$!+#$!.4')$*+!*$3$1+'-&!1)'+$)'4!.-)!3'7'+$5!$&+),Q!
!
3<$*%$.8/".$.*)/*)<-.*1($.)-/"*F$%$*,-@$#G**K/,$*.(H,-..-/".*6/".-#$%$#*)<')*
'#,-..-/"*.</(A#*H$*H'.$#*/"*'6'#$,-6*,$%-)*'A/"$*'"#*)<$*.',$*.)'"#'%#*H$*
'88A-$#*)/*$B$%2*'88A-6'")G**;/.)*/5*)<$*.(H,-))$%.E*</F$B$%E*6/".-#$%$#*)<')*
'6'#$,-6*,$%-)*"$$#$#*)/*H$*6/".-#$%$#*'A/"&.-#$*/)<$%*6/".-#$%')-/".*F<-6<*
F/(A#*)'4$*'66/(")*/5*8%-/%*#-.'#B'")'&$*'"#*8/)$")-'A*)/*.(66$$#G*
*
+*"(,H$%*/5*)<$*.(H,-..-/".*5/6(.$#*/"*)<$*%'"4-"&*.2.)$,*6(%%$")A2*(.$#*)/*
'..-.)*-"*.$A$6)-"&*.)(#$").*5/%*A-,-)$#*$")%2*8%/&%',,$.*'"#*F<')*F$%$*.$$"*'.*
#-.'#B'")'&$.*)/*'A%$'#2*#-.'#B'")'&$#*.)(#$").*-"*)<$*F'2*%'"4*.6/%$.*'%$*
6'A6(A')$#*'"#*'88A-$#G**3<$%$*F'.*'*6A$'%*6'AA*5/%*'*%$B-$F*/5*)<-.*.2.)$,G**3<-.*
-..($*-.*5(%)<$%*#$'A)*F-)<*-"*)<$*.$6)-/"*/"*%'"4-"&G**
*



!"#$%&%'#(')$*+#,-..-/".*'"#*01(-)2*3'.45/%6$*7$8/%)*9:*;'%6<*=>>?*

 18

R")$%B-$F.*'"#*'88A-6')-/"*$..'2.*'.*.(88A$,$")'%2*,')$%-'A*5/%*'#,-..-/"*
.$A$6)-/"*F$%$*"/)*5'B/(%$#*H2*.(H,-))$%.G*
*
3<$%$*F'.*./,$*.(88/%)*5/%*'"*'#,-..-/"*.2.)$,*)<')*)//4*-")/*'66/(")*
,/)-B')-/"E*'8)-)(#$*)$.).E*$@)%'6(%%-6(A'%*'6)-B-)-$.E*'"#*)<$*8A'6-"&*/5*.)(#$").*-"*
)<$-%*.6<//A*6/</%)G*
*
T#-035!*+05$&+*!J#-!4)$!&-+!457'++$5!+-!+#$!0&'($)*'+,!D$!$&1-0)46$5!+-!
*+05,!4+!4&-+#$)!+$)+'4),!'&*+'+0+'-&!4&5!+-!)$R4;;3,!+-!+#$!%&'($)*'+,!-&!
+#$!D4*'*!-.!+#$')!)$*03+*!-.!+#4+!+$)+'4),!*+05,Q!
!
K/,$*.(H,-))$%.*)//4*)<-.*)/*%$5$%*)/*'*5/("#')-/"*8%/&%',,$*')*'*.$8'%')$*
)$%)-'%2*-".)-)()-/"*F<-A$*/)<$%*)//4*-)*)/*H$*8%-/%*#$&%$$*.)(#2G*
*
K(H,-..-/".*&$"$%'AA2*5'B/(%$#*'*%/()$*-")/*)<$*!"-B$%.-)2*)<%/(&<*/)<$%*)$%)-'%2*
-".)-)()-/".*'.*A/"&*'.*'*6A$'%*8')<F'2*F'.*-#$")-5-$#*'"#*)<')*./,$*6%$#-)*6/(A#*
H$*&-B$"*5/%*8%-/%*.)(#2G*
*
K/,$*6/"6$%"*F'.*$@8%$..$#*)<')*.)(#$").*F</*.)'%)$#*')*'"/)<$%*-".)-)()-/"*
F/(A#*"/)*F-.<*)/*,/B$*)/*)<$*!"-B$%.-)2G*
*
a-J!*#-035!74+0)$!*+05$&+*!J#-!5-!&-+!#4($!4!0&'($)*'+,!$&+)4&1$!
9043'.'14+'-&!D$!4**$**$5!.-)!$&+),!+-!%&'($)*'+,Q!
!
^$F$%*)<'"*<'A5*)<$*.(H,-..-/".*6/,,$")$#*/"*)<-.*-..($G**K/,$*.(H,-..-/".*
6/".-#$%$#*)<')*-")$%B-$F.*'"#*$")%'"6$*)$.).*.</(A#*H$*'88A-$#*)/*.(6<*
'88A-6'").G**\"$*/%*)F/*6/".-#$%$#*)<')*,')(%$*.)(#$").*.</(A#*H$*%$1(-%$#*)/*
("#$%)'4$*'*8%$8'%')-/"*8%/&%',,$*'"#*.</(A#*H$*6/,8(A./%-A2*,$")/%$#*'"#*
,/"-)/%$#*-"*)<$-%*5-%.)*2$'%G*
*
P#4+!4)$!+#$!D$&1#74)2*!.-)!D$*+!;)41+'1$!'&!3'7'+$5!$&+),!*1#$7$*!+#4+!
$&*0)$!$90'+,!-0+1-7$*!+#4+!,-0!)$1-77$&5!+#$!+4*2.-)1$!+-!1-&*'5$)Q!
!
^-B$*.(H,-..-/".*'##%$..$#*)<-.*-..($G**3<$*!"-B$%.-)2*/5*b%-)-.<*M/A(,H-'C.*^-%.)*
`')-/".*'#,-..-/"*8%/&%',,$*'"#*M'A-5/%"-'*K)')$*!"-B$%.-)2*F$%$*)<$*/"A2*)F/*
("-B$%.-)-$.*,$")-/"$#*'.*<'B-"&*.6<$,$.*)<')*,-&<)*H$*$@',-"$#G*
*
B-77$&+*!-&!+#$!*+)$&6+#*!4&5!J$42&$**$*!-.!10))$&+!3'7'+$5!$&+),!
*$3$1+'-&!;)-1$50)$*!4+!+#$!%&'($)*'+,!-.!/01234&5C!
!
K$B$"*.(H,-..-/".*6/,,$")$#*/"*)<-.*-..($G*
*
K)%$"&)<.*F$%$*.$$"*'.]**

! +*%$A')-B$A2*$'.-A2*("#$%.)//#*%'"4-"&*.2.)$,*)<')*-.*F$AA*4"/F"*-"*)<$*
.6<//A.*

! +*%'8-#*#$6-.-/"*,'4-"&*8%/6$..*6'%%-$#*/()*H2*'"*'55/%#'HA$*"(,H$%*/5*
.)'55*

! 3<$*8%/6$#(%$.*<$A8*%$&(A')$*.(88A2*-"*)<$*A'H/(%*,'%4$)G*
*
J$'4"$..$.*F$%$*.$$"*'.]*

! U-.'#B'")'&$*)/*.)(#$").*5%/,*A/F*#$6-A$*.6<//A.*F<-6<*#/"C)*/55$%*5-B$*
'88%/B$#*.(HD$6).*W)<-.*%$A')$.*)/*)<$*%'"4-"&*.2.)$,X*

! Z'64*/5*6A'%-)2*'H/()*)<$*%'"4-"&*.2.)$,*
! R")$%B-$F.*'%$*"/)*'*&//#*8%$#-6)/%*/5*.(66$..*
! R"'#$1(')$*$B'A(')-/"*/5*)<$*8%/6$#(%$.G*

*



!"#$%&%'#(')$*+#,-..-/".*'"#*01(-)2*3'.45/%6$*7$8/%)*9:*;'%6<*=>>?*

 19

X+#$)!1-77$&+*!)$34+'&6!+-!$90'+,!'7;3'14+'-&*!
!
+,/"&*)<$*/)<$%*6/,,$").*,'#$*H2*.(H,-))$%.*)<')*.$$,*8'%)-6(A'%A2*%$A$B'")*
)/*)<$*F/%4*/5*)<$*3'.45/%6$*F$%$*)<$*5/AA/F-"&]*

! 3<$%$*-.*'*"$$#*)/*8%/B-#$*5(%)<$%*.6</A'%.<-8.*'"#*8%$I$")%2*)%'-"-"&*
6/(%.$.*)/*-"6%$'.$*$"%/A,$").*/5*.)(#$").*5%/,*,-"/%-)2*&%/(8.*

! 3<$*!"-B$%.-)2*"$$#.*)/*#$B$A/8*6/,,("-6')-/"*'"#*,'%4$)-"&*6',8'-&".*
)/*'))%'6)*.)(#$").*5%/,*("#$%I%$8%$.$")$#*&%/(8.*

! 3<$*!"-B$%.-)2*"$$#.*)/*8%/B-#$*6A$'%$%*-"5/%,')-/"*'H/()*'#,-..-/"*)/*
8/)$")-'A*'88A-6'").*

! M/"6$%"*)<')*1(/)'.*5/%*("#$%I%$8%$.$")$#*&%/(8.*,'4$*1(/)'*.)(#$").*
.$6/"#*6A'..*.)(#$").**

! 3<$*!"-B$%.-)2*"$$#.*)/*-,8%/B$*-).*.(88/%)*8%/&%',,$.*5/%*("#$%I
%$8%$.$")$#*&%/(8.*/5*.)(#$").G*

**
*
=@ "#$!74E-)!'**0$*!)$3$(4&+!+-!4!.4')!4&5!$90'+4D3$!457'**'-&*!

*,*+$7!
*
j'B-"&*6/".-#$%$#*'*.$A$6)-/"*/5*)<$*A-)$%')(%$*%$A$B'")*)/*-).*8(%8/.$E*'*B$%2*
6/".-#$%'HA$*',/(")*/5*#')'*)<')*%$A')$.*)/*)<$*'66$..E*8'%)-6-8')-/"E*%$)$")-/"*
'"#*'6<-$B$,$")E*)<$*.(H,-..-/".*-)*%$6$-B$#*'"#*)<$*B-$F.*$@8%$..$#*-"*)<$*
,$$)-"&.*-)*<'#E*)<$*3'.45/%6$*<'.*5/6(.$#*/"*'*"(,H$%*/5*,'D/%*-..($.*'.*
5/AA/F.G!
!
=@C=! "#$!)4&2'&6!*,*+$7!!
!
+*"(,H$%*/5*)<$*.(H,-..-/".*#-.6(..$#*)<$*%'"4*.6/%$*'"#*_L0*)<')*'%$*'AA/6')$#*
)/*'AA*'88A-6'").*5/%*'#,-..-/"*)/*)<$*!"-B$%.-)2G**R)*F'.*'%&($#*-"*./,$*
.(H,-..-/".*)<')*)<$*6'A6(A')-/"*/5*)<$*%'"4*.6/%$*#-.'#B'")'&$.*.6<//A*A$'B$%*
'88A-6'").*5%/,*A/F*#$6-A$*'"#*%(%'A*.6<//A.*F</*,'2*"/)*<'B$*)<$*.',$*
/88/%)("-)2*)/*)'4$*'88%/B$#*.(HD$6).*/%*6%$#-).*-"*'.*,'"2*.)'"#'%#.*'.*
.)(#$").*5%/,*<-&<$%*#$6-A$*.6<//A.G**K)(#$").*-"*)<$.$*.6<//A.*'A./*)'4$*,/%$*
("-)*.)'"#'%#.*F<-6<*'%$*"/)*'F'%#$#*F-)<*,$%-)*/%*$@6$AA$"6$*'"#*./*6'%%2*A$..*
F$-&<)*-"*)<$*%'"4-"&*.2.)$,G***
*
3<$*-")%/#(6)-/"*/5*`M0+*'.*)<$*"')-/"'A*!"-B$%.-)2*0")%'"6$*1('A-5-6')-/"*5%/,*
=>>N*,$'")*)<')*)<$*!"-B$%.-)2*"/*A/"&$%*<'#*'*.-"&A$*,'%4*#$%-B$#*5%/,*b(%.'%2*
/%*K6</A'%.<-8*$@',-"')-/".*)/*(.$*-"*.$A$6)-"&*.)(#$").*-")/*-).*A-,-)$#*$")%2*
8%/&%',,$.G**+.*'#,-..-/"*#$6-.-/".*"$$#*)/*H$*,'#$*'.*.//"*'.*8/..-HA$*'5)$%*
)<$*%$6$-8)*/5*)<$*`M0+*%$.(A).*5%/,*)<$*`$F*d$'A'"#*g('A-5-6')-/".*+()</%-)2E*'"*
'()/,')$#*.2.)$,*F'.*#$B$A/8$#*)/*'..-.)*F-)<*.$A$6)-/"*/5*.)(#$").*-")/*'*
"(,H$%*/5*8%/&%',,$.G***
*
3<-.*.2.)$,*-"B/AB$#*)<$*#$B$A/8,$")*/5*H'"#.*/5*,'%4.*#$%-B$#*5%/,*)<$*
"(,H$%*/5*6%$#-).*'"#*)<$*A$B$A*/5*'6<-$B$,$")*'))'-"$#*H2*.)(#$").*-"*)<$*`M0+*
Z$B$A*9*.)'"#'%#.G**+*.-,-A'%*.2.)$,*F'.*#$B$A/8$#*5/%*.)(#$").*F</*)//4*
M',H%-#&$*R")$%"')-/"'A*0@',-"')-/".G**3<$*H'"#.*F$%$*)<$"*'AA/6')$#*'*_%'#$*
L/-")*01(-B'A$")*W_L0X*F<-6<*<'.*/B$%*)-,$*H$$"*)$.)$#*'&'-".)*)<$*_%'#$*L/-")*
+B$%'&$*W_L+X*'6<-$B$#*H2*.)(#$").*-"*)<$-%*5-%.)*2$'%*')*!"-B$%.-)2*-"*/%#$%*)/*
'.6$%)'-"*-).*%$A-'H-A-)2*'.*'*8%$#-6)/%*/5*5-%.)*2$'%*_L+.G*
*
+AA*.6<//A*A$'B$%*'88A-6'").*5/%*'#,-..-/"*'%$*'AA/6')$#*'*%'"4*.6/%$*'5)$%*)<$*
!"-B$%.-)2*%$6$-B$.*)<$-%*.6<//A*$@',-"')-/"*%$.(A).G**3<$*!"-B$%.-)2*'A./*'..-&".*
'*%'"4*.6/%$*)/*K8$6-'A*+#,-..-/"*'88A-6'").*H'.$#*/"*'"2*)$%)-'%2*1('A-5-6')-/".E*
.$6/"#'%2*.6<//A*1('A-5-6')-/".E*F/%4*'"#*/)<$%*$@8$%-$"6$E*.(6<*'.*5',-A2*'"#*
)%'B$AE*'"#*,/)-B')-/"G*
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*
3<$*%'"4*.6/%$*'"#*)<$*_L0*#$%-B$#*5%/,*-)*'%$*'*5'6)/%*-"*)<$*.$A$6)-/"*/5*
.)(#$").*-")/*A-,-)$#*$")%2*8%/&%',,$.G**3<$-%*(.$*'6%/..*)<$*!"-B$%.-)2*</F$B$%*
-.*6/,8A$@*'"#*#-55$%$")*^'6(A)-$.*(.$*%'"4*.6/%$.*-"*6/,H-"')-/"*F-)<*/)<$%*
.$A$6)-/"*,$)</#.G***
**
K/,$*A-,-)$#*$")%2*1('A-5-6')-/".E*5/%*-".)'"6$*)<$*b'6<$A/%*/5*M/,,$%6$*'"#*)<$*
b'6<$A/%*/5*0"&-"$$%-"&E*,'4$*'*5-%.)*%/("#*/5*/55$%.*H'.$#*/"*)<$*%'"4*.6/%$G**
3<$2*)<$"*-")$%B-$F*/%*-"#-B-#('AA2*%$B-$F*)<$*'88A-6')-/".*/5*.)(#$").*-"*)<$*"$@)*
H'"#*)/*#$)$%,-"$*'*.$6/"#*%/("#*/5*/55$%.G***
*
j/F$B$%*)<$%$*'%$*A-,-)$#*$")%2*1('A-5-6')-/".*W5/%*-".)'"6$*)<$*b'6<$A/%*/5*^-"$*
+%).X*F<$%$*)<$*H'.-6*("-B$%.-)2*$")%'"6$*-.*'66$8)$#*'.*)<$*,-"-,(,*$")%'"6$*
.)'"#'%#*'"#*/)<$%*5'6)/%.E*-"*)<-.*6'.$*'*8/%)5/A-/*/5*F/%4E*'%$*'A./*)'4$"*-")/*
'66/(")*-"*,'4-"&*'#,-..-/"*#$6-.-/".G**3<$*b'6<$A/%*/5*0#(6')-/"*W3$'6<-"&X*-.*
(.('AA2*.$$"*'.*'"*/8$"*$")%2*1('A-5-6')-/"*'.*)<$%$*-.*"/*A-,-)*/"*"(,H$%.*'"#*
)<$*H'.-6*("-B$%.-)2*$")%'"6$*-.*'#$1(')$*5/%*6/".-#$%')-/"*5/%*'#,-..-/"E*H()*
.)(#$").*'%$*.$A$6)$#*'5)$%*'"*-")$%B-$F*)/*'..$..*.(-)'H-A-)2*5/%*)$'6<-"&*'"#*5/%*
,$$)-"&*)<$*%$1(-%$,$").*/5*)<$*`$F*d$'A'"#*3$'6<$%.*M/("6-AG*
*
3<$*%'"4-"&*.2.)$,*-.*)<$%$5/%$*(.$#*-"*#-55$%$")*F'2.*H2*H/)<*A-,-)$#*'"#*/8$"*
$")%2*1('A-5-6')-/".G*
*
3<$*%'"4-"&*.2.)$,*<'.*H$$"*6%-)-6-.$#*-"*.(H,-..-/".*'.*#-.'#B'")'&$/(.*)/*
;!/%-*'"#*L'6-5-6*.)(#$").*'"#*)/*.)(#$").*5%/,*A/F*#$6-A$*'"#*%(%'A*.6<//A.G**3<$*
'%&(,$")*<'.*H$$"*,'#$*)<')*)<$*%'"4*.6/%$*-.*-).$A5*6/,8/.$#*-"*'*F'2*)<')*
#-.'#B'")'&$.*)<$.$*&%/(8.G*
*
3<$*5/AA/F-"&*/H.$%B')-/".*%$A')$*)/*.6<//A*A$'B$%.*F-)<*`M0+*%$.(A).*'.*)<$*
"(,H$%*'88A2-"&*5/%*'#,-..-/"*F-)<*/)<$%*$@',-"')-/"*%$.(A).*-.*.)-AA*
6/,8'%')-B$A2*A/FG*
*
3<$*%'"4*.6/%$*-.*#$%-B$#*5%/,*?>*6%$#-).*&'-"$#*H2*`M0+*.)(#$").*/B$%*'*
,'@-,(,*/5*5-B$*'88%/B$#*.(HD$6).G**3<$*?>*H$.)*6%$#-).*'%$*)'4$"*-5*'"*'88A-6'")*
<'.*'6<-$B$#*,/%$*)<'"*?>*6%$#-).G*R5*'"*'88A-6'")*<'.*'6<-$B$#*5$F$%*)<'"*?>*
6%$#-).E*'AA*'6<-$B$#*6%$#-).*-"*)<$*,'@-,(,*/5*5-B$*'88%/B$#*.(HD$6).*'%$*(.$#*-"*
)<$*6'A6(A')-/"G*
*
3<$*6%-)-6-.,.*/5*)<-.*,$)</#*/5*#$%-B-"&*)<$*.6/%$*'%$*'.*5/AA/F.*

! K)(#$").*F</*#/*"/)*)'4$*5-B$*'88%/B$#*.(HD$6).*'%$*#-.'#B'")'&$#**
! K)(#$").*F</*#/*"/)*)'4$*/%*'6<-$B$*?>*6%$#-).*'%$*#-.'#B'")'&$#*
! K)(#$").*F</*)'4$*("-)*.)'"#'%#.*F<-6<*#/*"/)*<'B$*A$B$A*/5*'6<-$B$,$")*
'F'%#$#*'%$*#-.'#B'")'&$#*

! 3<$*%'"4*.6/%$*-.*"/)*'A-&"$#*)/*)<$*`M0+*!"-B$%.-)2*0")%'"6$*F<-6<*
%$1(-%$.*.)(#$").*)/*'6<-$B$*:S*6%$#-).*-"*)F/*'88%/B$#*.(HD$6).*')*Z$B$A*9*
'"#*'"*'##-)-/"'A*:S*6%$#-).*')*Z$B$A*9*'6%/..*"/*,/%$*)<'"*)F/*#/,'-".*
W'*#/,'-"*-.*'*H%/'#*'%$'*/5*A$'%"-"&X*'"#*'*8%$.6%-H$#*.)'"#'%#*/5*
A-)$%'62*'"#*"(,$%'62G***3<$*)<-%#*&%/(8*/5*:S*6%$#-).*,'2*H$*#$%-B$#*
5%/,*'88%/B$#*.(HD$6).*H()*#/$.*"/)*<'B$*)/*H$G**R"*A/F*#$6-A$*.6<//A.*-)*-.*
,/%$*6/,,/"*5/%*.)(#$").*)/*)'4$*5$F$%*)<'"*N*'88%/B$#*.(HD$6).*'"#*
5$F$%*)<'"*?>*6%$#-).G***

!
3<$.$*6%-)-6-.,.*'%$*6/%%$6)*)/*'*&%$')$%*/%*A$..$%*#$&%$$G**3<$*3'.45/%6$*<'.*
'"'A2.$#*)<$*.(HD$6).*'"#*6%$#-).*'6<-$B$#*H2*)<$*NT>Y*'88A-6'").*5/%*'#,-..-/"*
)/*3<$*!"-B$%.-)2*/5*+(64A'"#*-"*K$,$.)$%*R*=>>V*F</*<'#*'))$,8)$#*`M0+*
!"-B$%.-)2*0")%'"6$G**\5*)<$.$*'88A-6'").E*SET=?*W?=aX*&'-"$#*!"-B$%.-)2*
0")%'"6$G**:?N9*WY>aX*/5*L!4$<!h0(%/8$'"*'88A-6'").E*:YSY*W?:aX*/5*+.-'"*
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'88A-6'").E*=NS*W?>aX*/5*;!/%-*'"#*9=S*WT9aX*/5*L'6-5-6*'88A-6'").*&'-"$#*
!"-B$%.-)2*0")%'"6$G***3<$*8$%6$")'&$*/5*'88A-6'").*F</*&'-"$#*!"-B$%.-)2*
0")%'"6$*%'"&$#*5%/,*TNa*/5*)<$*'88A-6'").*5%/,*#$6-A$*:*.6<//A.*)/*?Ta*/5*)<$*
'88A-6'").*5%/,*#$6-A$*T*.6<//A.G**YSa*/5*)<$*'88A-6'").*5%/,*8%-B')$*.6<//A.E*
F<-6<*'%$*"/)*'AA/6')$#*'*#$6-A$*%')-"&E*&'-"$#*!"-B$%.-)2*0")%'"6$G**R)*.</(A#*H$*
"/)$#*)<')*"/)*'AA*.)(#$").*F</*&'-"*'*!"-B$%.-)2*0")%'"6$*5%/,*'*.6<//A*F-AA*
'88A2*)/*6/,$*)/*3<$*!"-B$%.-)2*/5*+(64A'"#*'"#*)<$.$*8$%6$")'&$.*#/*"/)*
%$8%$.$")*'AA*)<$*.)(#$").*')*)<$-%*#$6-A$*.6<//A.*F</*&'-"*!"-B$%.-)2*0")%'"6$G*
*
%&'+!*+4&54)5*]!!K)(#$").*F</*'6<-$B$*("-)*.)'"#'%#.*5-"#*-)*#-55-6(A)*)/*'))'-"*'*
<-&<*%'"4*.6/%$*H$6'(.$*)<$%$*-.*"/*A$B$A*'H/B$*O'6<-$B$C*)/*H$*5'6)/%$#*-")/*)<$*
6'A6(A')-/"G**3<$*!"-B$%.-)2*<'.*'AF'2.*$"6/(%'&$#*.)(#$").*)/*)'4$*'6<-$B$,$")*
.)'"#'%#.*5/%*!"-B$%.-)2*0")%'"6$*5/%*)<-.*%$'./"*'"#*<'.*5$F*'88A-6'").*F</*%$A2*
/"*("-)*.)'"#'%#.*5/%*'#,-..-/"*8(%8/.$.G**3<-.*,'2*H$*H$6'(.$*.(6<*.)(#$").*
'%$*#$)$%%$#*5%/,*'88A-6')-/"G**j/F$B$%*'88A-6'").*5/%*/8$"*$")%2*1('A-5-6')-/".*
8%$#/,-"'")A2*)'4$*'6<-$B$,$")*.)'"#'%#.E*F<$"*)<$2*F/(A#*H$*'#,-))$#*/"*)<$*
H'.-.*/5*("-)*.)'"#'%#.E*./*-)*.$$,.*)<')*.6<//A.*'%$*$"6/(%'&-"&*8/)$")-'A*
("-B$%.-)2*.)(#$").*)/*)'4$*'6<-$B$,$")*.)'"#'%#.G**
*
/!74L'707!-.!.'($!4;;)-($5!*0DE$1+*]!!;/.)*'88A-6'").*F</*&'-"*'*!"-B$%.-)2*
0")%'"6$*<'B$*'6<-$B$#*6%$#-).*-"*5-B$*/%*,/%$*'88%/B$#*.(HD$6).G**\B$%'AAE*V?a*
/5*'88A-6'").*-"*K$,$.)$%*:*=>>V*F</*&'-"$#*!"-B$%.-)2*0")%'"6$E*'6<-$B$#*
6%$#-).*-"*N*/%*,/%$*'88%/B$#*.(HD$6).G***?>a*/5*L!4$<!h0(%/8$'"E*V9a*/5*;!/%-E*
VVa*/5*+.-'"*'"#*V>a*/5*L'6-5-6*'88A-6'").*F-)<*!"-B$%.-)2*0")%'"6$*'6<-$B$#*
6%$#-).*-"*5-B$*/%*,/%$*'88%/B$#*.(HD$6).G**3<$*6/,8/.-)-/"*/5*)<$*%'"4*.6/%$E*
H'.$#*/"*'*,'@-,(,*/5*5-B$*'88%/B$#*.(HD$6).E*)<$%$5/%$*'#B$%.$A2*'55$6).*'*
%$A')-B$A2*.,'AA*8%/8/%)-/"*'"#*"(,H$%*/5*.)(#$").*F</*&'-"*!"-B$%.-)2*0")%'"6$*
F-)<*6%$#-).*-"*5$F$%*)<'"*5-B$*'88%/B$#*.(HD$6).G*
*
\5*)<$*==a*/5*.)(#$").*F</*&'-"$#*6%$#-).*-"*5$F$%*)<'"*N*'88%/B$#*.(HD$6).*'"#**
F</*&'-"$#*!"-B$%.-)2*0")%'"6$E*)<$*B'.)*,'D/%-)2*<'#*6%$#-).*-"*5/(%*'88%/B$#*
.(HD$6).G**R)*F'.*8/..-HA$*5/%*)<$.$*.)(#$").*)/*'6<-$B$*'*<-&<*%'"4*.6/%$*
#$8$"#-"&*/"*)<$*A$B$A*/5*)<$-%*'6<-$B$,$")*-"*$'6<*.)'"#'%#*'"#*,'"2*#-#*)<-.G***
*
j/F$B$%*-5*/"$*.<-5).*)/*A//4*')*'AA*'88A-6'").*%')<$%*)<'"*'88A-6'").*F</*&'-"*'*
!"-B$%.-)2*0")%'"6$*)<$*8-6)(%$*H$6/,$.*A$..*8/.-)-B$G**\5*'AA*'88A-6'").E*9:a*
'6<-$B$*6%$#-).*-"*5$F$%*)<'"*N*'88%/B$#*.(HD$6).*'"#*)<$%$*-.*6/".-#$%'HA2*F-#$%*
#-.8'%-)2*',/"&*)<$.$*.)(#$").G**L'6-5-6*'88A-6'").*'%$*,/.)*A-4$A2*)/*<'B$*&'-"$#*
6%$#-).*-"*5$F$%*)<'"*5-B$*'88%/B$#*.(HD$6).E*5/AA/F$#*H2*;!/%-E*)<$"*+.-'"*'"#*
L!4$<!h0(%/8$'"*'88A-6'").G**+88A-6'").*5%/,*A/F*#$6-A$*.6<//A.*'%$*'A./*A$..*
A-4$A2*)/*<'B$*6%$#-).*-"*5-B$*'88%/B$#*.(HD$6).*)<'"*)</.$*5%/,*<-&<$%*#$6-A$*
.6<//A.G***
*
3<$*8/-")*<$%$*-.*)<')*'*.)(#$")*F</*&'-".*6%$#-).*-"*5$F$%*)<'"*5-B$*'88%/B$#*
.(HD$6).*<'.*'*A/F$%*6<'"6$*/5*&'-"-"&*'*!"-B$%.-)2*0")%'"6$G**3<$*A'64*/5*'*
!"-B$%.-)2*0")%'"6$*8%$B$").*)<$,*5%/,*H$-"&*'#,-))$#*)/*)<$*!"-B$%.-)2G**3<$2*
F-AA*"/)*<'B$*'*%'"4*.6/%$*'..-&"$#*)/*)<$,*'.*)<$2*<'B$*"/)*'6<-$B$#*)<$*H'.-6*
!"-B$%.-)2*0")%'"6$G***3<$*"$$#*-.*)/*#$)$%,-"$*</F*)<$*%'"&$*/5*'88%/B$#*
.(HD$6).*)'(&<)*-"*A/F$%*#$6-A$*.6<//A.*6'"*H$*$@8'"#$#*./*)<')*.)(#$").*6'"*H$**
-"*'*H$))$%*8/.-)-/"*)/*&'-"*'*!"-B$%.-)2*0")%'"6$*1('A-5-6')-/"*/%*5/%*)<$*`$F*
d$'A'"#*g('A-5-6')-/".*+()</%-)2*'"#*)<$*("-B$%.-)-$.*)/*%$6/".-#$%*)<$*8A'6$*/5*
'88%/B$#*.(HD$6).*-"*)<$*`M0+G*
*
A@!D$*+!1)$5'+*]!!3<$*!"-B$%.-)2*)'4$.*'*.)(#$")C.*?>*H$.)*6%$#-).*-"*'88%/B$#*
.(HD$6).*-")/*)<$*6'A6(A')-/"*/5*'*%'"4*.6/%$G**R5*'*.)(#$")*<'.*)'4$"*5$F$%*)<'"*?>*
6%$#-).*'AA*6%$#-).*'%$*)'4$"*-")/*'66/(")G*!K)(#$").*F</*#/*"/)*)'4$*/%*&'-"*?>*
6%$#-).*-"*'88%/B$#*.(HD$6).*'%$*"/)*"$6$..'%-A2*#-.'#B'")'&$#*-5*)<$2*&'-"*'*
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"(,H$%*/5*'6<-$B$,$")*.)'"#'%#.*F-)<*,$%-)*/%*$@6$AA$"6$G**3<-.*</F$B$%*-.*
#$,'"#-"&*5/%*.)(#$").G***+*<-&<$%*8%/8/%)-/"*/5*;!/%-*'"#*L'6-5-6*.)(#$").*)'4$*
5$F$%*)<'"*?>*6%$#-).*-"*'88%/B$#*.(HD$6).G***
*
\B$%'AA*TSa*/5*'88A-6'").*-"*K$,$.)$%*R*=>>V*F</*F$%$*'F'%#$#*!"-B$%.-)2*
0")%'"6$E*'6<-$B$#*?>*6%$#-).*/%*,/%$*-"*'88%/B$#*.(HD$6).*')*Z$B$A*9G***TVa*/5*
L!4$<!h0(%/8$'"E*TTa*/5*+.-'"E*N:a*/5*;!/%-*'"#*9?a*/5*L'6-5-6*'88A-6'").*F-)<*
!"-B$%.-)2*0")%'"6$*'6<-$B$#*?>*/%*,/%$*6%$#-).*-"*'88%/B$#*.(HD$6).G**3<$*
"(,H$%*/5*6%$#-).*)'4$"*-")/*)<$*%'"4*.6/%$*)<$%$5/%$*-,8'6).*,/%$*.)(#$").*-"*'AA*
$)<"-6*6')$&/%-$.*)<'"*#/$.*)<$*"(,H$%*/5*'88%/B$#*.(HD$6).*'"#*)<$%$*-.*'*
&%$')$%*-,8'6)*/"*;!/%-*'"#*L'6-5-6*.)(#$").*)<'"*/"*L!4$<!h0(%/8$'"*'"#*+.-'"*
.)(#$").G*
*
\5*)<$*9Ta*/5*'88A-6'").*-"*K$,$.)$%*R*=>>V*F</*F$%$*'F'%#$#*!"-B$%.-)2*
0")%'"6$*'"#*F</*'6<-$B$#*5$F$%*)<'"*?>*6%$#-).*-"*'88%/B$#*.(HD$6).E*=Sa*
'6<-$B$#*H$)F$$"*T>*'"#*VY*6%$#-).E*'"#*'*5(%)<$%*?a*&'-"$#*H$)F$$"*N>*'"#*
NYG**YYa*/5*'88A-6'").*F</*F$%$*'F'%#$#*'*!"-B$%.-)2*0")%'"6$*&'-"$#*S=*/%*
,/%$*6%$#-).*-"*'88%/B$#*.(HD$6).G**
*
NTE*/%*:a*/5*'88A-6'").*F</*)//4*5$F$%*)<'"*S=*6%$#-).*-"*'88%/B$#*.(HD$6).*F$%$*
'F'%#$#*!"-B$%.-)2*0")%'"6$G**3<$.$*'%$*.)(#$").*F</*<'B$*'B'-A$#*)<$,.$AB$.*
/5*)<$*5(AA*$@)$")*/5*6%$#-).*-"*"/"I'88%/B$#*.(HD$6).G**9?*/5*)<$.$*.)(#$").*F$%$*
L!4$<!h0(%/8$'"*'"#*+.-'"E*:>*F$%$*L'6-5-6*'"#*N*F$%$*;!/%-*'"#*9*F$%$*
6A'..-5-$#*'.*/)<$%G**+.*/"A2*)<$*=?*6%$#-).*'6<-$B$#*-"*'88%/B$#*.(HD$6).*F/(A#*
<'B$*H$$"*)'4$"*-")/*)<$*%'"4*.6/%$*6'A6(A')-/"*/5*)<$.$*.)(#$").E*)<$2*F/(A#*
<'B$*H$$"*#-.'#B'")'&$#E*$.8$6-'AA2*-5*)<$*"/"I'88%/B$#*.(HD$6).*-"*)<$-%*
!"-B$%.-)2*$")%'"6$*<'#*H$$"*&'-"$#*')*<-&<*A$B$A.*/5*'6<-$B$,$")G**
*
3<$%$*"$$#.*)/*H$*,/%$*F/%4*#/"$*/"*)<$*8'))$%".*/5*.)(#$")*6%$#-)*'6<-$B$,$")G**
R)*-.*6A$'%*)<')*.)(#$").*5%/,*A/F*#$6-A$*.6<//A.*&'-"*!"-B$%.-)2*0")%'"6$*F-)<*
5$F$%*6%$#-).*-"*'88%/B$#*.(HD$6).*)<'"*#/*.)(#$").*5%/,*<-&<$%*#$6-A$*.6<//A.G***
R"*)<$*)-,$*'B'-A'HA$*F$*<'B$*H$$"*("'HA$*)/*'.6$%)'-"*F<$)<$%*)<-.*-.*H$6'(.$*
5$F$%*.(6<*6%$#-).*'%$*'))$,8)$#*/%*H$6'(.$*5$F$%*/5*)</.$*'))$,8)$#*'%$*
'6<-$B$#G**R)*-.*A-4$A2*)<')*H/)<*5'6)/%.*/8$%')$G*
**
R"*.$))-"&*)<$*.)'"#'%#*5/%*.$A$6)-/"*-"*=>>YE*^'6(A)-$.*"$$#*)/*6/".-#$%*)<$*
8'))$%"*/5*6%$#-).*'6<-$B$#*H2*.)(#$").*'"#*.$)*'*%'"4*.6/%$*5/%*'#,-..-/"*)<')*
F-AA*"/)*#-.6%-,-"')$*("5'-%A2*'&'-".)*)</.$*.)(#$").*F</.$*$#(6')-/"'A*6/")$@)*
<'.*#-.'#B'")'&$#*)<$,G**7'"4*.6/%$.*5/%*'#,-..-/"*,'2*H$*'#D(.)$#*)/*)'4$*-")/*
'66/(")*$1(-)2*&/'A.*'.*-"*)<$*!"-B$%.-)2*/5*b%-)-.<*M/A(,H-'*'#,-..-/".*8%/6$..*
#$.6%-H$#*'H/B$G**+"/)<$%*.(6<*$@',8A$*6/,$.*5%/,*K)*_$/%&$C.*;$#-6'A*K6<//A*
')*)<$*!"-B$%.-)2*/5*Z/"#/"*F<$%$*.)(#$").*5%/,*.6<//A.*F-)<*A/F*$@',-"')-/"*
%$.(A).*'%$*'#,-))$#*-5*)<$2*6'"*.</F*)<')*)<$-%*&%'#$.*'%$*T>a*H$))$%*)<'"*)<$*
'B$%'&$*5/%*)<$-%*.6<//AG*
*
R)*<'.*'A./*H$$"*'%&($#*-"*.(H,-..-/".*)<')*)<$%$*-.*$B-#$"6$*/5*'#B'")'&$*-"*)<$*
%'"4-"&*.2.)$,*)/*.)(#$").*)'4-"&*M',H%-#&$*R")$%"')-/"'A*0@',-"')-/".*-"*)<')*
)<$*6'A-H%')-/"*/5*%'"4*.6/%$.*)/*MR0*%$.(A).*'%$*-"'66(%')$*'"#*F$-&<)*.(6<*
%$.(A).*)//*<-&<A2*&-B$"*)<$*.(H.$1($")*8$%5/%,'"6$*/5*.(6<*.)(#$").*')*
!"-B$%.-)2G**3<$*3'.45/%6$*-.*("'HA$*)/*6/,,$")*/"*)<$.$*6A'-,.*"/)-"&*)<')*)<$*
!"-B$%.-)2*%$&(A'%A2*6<$64.*)<')*)<$*%'"4*.6/%$.*'"#*)<$*'../6-')$#*_L0.*'%$*
%$A-'HA2*%$A')$#*)/*8$%5/%,'"6$*-"*)<$*!"-B$%.-)2*'"#*F-AA*"$$#*)/*,'-")'-"*)<$.$*
6<$64.G*
*
:$1-77$&54+'-&!A]!"#4+!+#$!%&'($)*'+,!1-&+'&0$!+-!0*$!4!*'&63$!)4&2'&6!
*,*+$7!4*!4!7$4*0)$!-.!4145$7'1!41#'$($7$&+C!!/57'**'-&!*,*+$7*!
*#-035!!'&1305$!-+#$)!.41+-)*!*01#!4*!'&+$)('$J*_!;-)+.-3'-*_!405'+'-&*_!
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5'..$)$&+'43!)4&2!*1-)$*!4&5!$90'+,!;)'&1';3$*_!J#$)$!+#$*$!4)$!)$90')$5!
+-!7$5'4+$!+#$!*$3$1+'-&!-.!*+05$&+*!J'+#!+#$!;-+$&+'43!.-)!*011$**!4&5!+-!
41#'$($!+#$!%&'($)*'+,Z*!$90'+,!6-43*C!
!!
:$1-77$&54+'-&!S]!"#4+!+#$!%&'($)*'+,!)$6034)3,!)$('$J!+#$!)4&2'&6!
*,*+$7_!'+*!1-7;-&$&+*!b'$!+#$!&07D$)!-.!1)$5'+*!4&5!+#$!&07D$)!-.!
*0DE$1+*c_!'+*!D4&5*!4&5!4**-1'4+$5!dN8*!+-!$&*0)$!+#4+!+#$!*,*+$7!'*!
)$3'4D3$!4&5!5-$*!&-+!*,*+$74+'1433,!5'*1)'7'&4+$!464'&*+!4&,!6)-0;!-.!
*+05$&+*!J'+#!+#$!;-+$&+'43!+-!*011$$5!4+!+#$!%&'($)*'+,C**
**

:$1-77$&54+'-&!=@]!"#4+!85014+'-&!B-77'++$$!'&'+'4+$!+#$!.')*+!)$('$J!
-.!+#$!)4&2'&6!*,*+$7!+-!D$!14))'$5!-0+!'&!+'7$!.-)!+#$!;)'&+'&6!-.!+#$!
?@=@!N)-*;$1+0*!4&5!457'**'-&*!'&!?@=@C!
!
:$1-77$&54+'-&!==]!!"#4+!+#$!%&'($)*'+,!;0D3'*#!4&&0433,!'&5'14+'($!
7'&'707!)4&2!*1-)$*!.-)!457'**'-&!+-!$41#!0&5$)6)4504+$!9043'.'14+'-&C!
!
:$1-77$&54+'-&!=?]!"#4+!+#$!"4*2.-)1$!7-&'+-)!+#$!4;;3'14+'-&!4&5!+#$!
)$('$J!-.!+#$!)4&2'&6!*,*+$7C!
**
=@C?! T+05$&+*!J'+#!3-J!)4&2!*1-)$*!
!
+*"(,H$%*/5*.(H,-..-/".*$@8%$..$#*6/"6$%"*'H/()*.)(#$").*F</*<'B$*A/F*%'"4*
.6/%$.*'"#*)<$*-,8'6)*/"*.(6<*.)(#$").*/5*A-,-)$#*$")%2*'"#*.$A$6)-/"G*
*
3<$*)'.45/%6$*<'.*A//4$#*')*.6<//A*A$'B$%.*F</*F$%$*'#,-))$#*-")/*'"*
("#$%&%'#(')$*8%/&%',,$*-"*=>>T*F-)<*'*A/F*%'"4*.6/%$*'"#*)<$*'../6-')$#*_L0*
/5*>G**+*_L0*/5*>*-.*,')6<$#*)/*'*%'"4*.6/%$*H'"#*/5*>I:9YG***
*
R"*=>>T*9:S*.)(#$").*'..-&"$#*'*A/F*%'"4*.6/%$*F$%$*'#,-))$#*)/*)<$*!"-B$%.-)2G**
3<$.$*9:S*.)(#$").*,'#$*(8*Sa*/5*'AA*"$F*("#$%&%'#(')$*.)(#$").*$"%/AA$#*')*
)<$*!"-B$%.-)2*-"*=>>TG**9Va*/5*)<$.$*.)(#$").*F$%$*+.-'"E*9Na*
L!4$<!h0(%/8$'"E*:Ta*L'6-5-6E*Ta*;!/%-*'"#*Ta*/)<$%*$)<"-6-)-$.G**=Y?*.)(#$").*
<'#*)'4$"*`M0+*'"#*:T*<'#*)'4$"*MR0G**+AA*.)(#$").*F$%$*'#,-))$#*)/*
8%/&%',,$.*F<-6<*%$1(-%$#*/"A2*'*H'.-6*!"-B$%.-)2*0")%'"6$E*-G$G*,'-"A2*b+E*bK6E*
b;(.*'"#*b0#W36<&XGH'.-6*($%.-)2**
*m***
R"*)<$-%*!"-B$%.-)2*.)(#-$.*-"*=>>TE*VVa*/5*)<$*.)(#$").*&'-"$#*'*_%'#$*L/-")*
+B$%'&$*W_L+X*/5*:*/%*<-&<$%G**=9a*,'-")'-"$#*'*_L+*/5*>G**:Na*5'-A$#*'AA*)<$-%*
6/(%.$.*'"#*SVa*5'-A$#*')*A$'.)*<'A5*/5*)<$-%*6/(%.$*A/'#G**=Sa*/5*)<$*.)(#$").*
8'..$#*'AA*)<$*6/(%.$.*)<$2*<'#*$"%/AA$#*-"G*
*
NT*/5*)<$*.)(#$").*#-#*"/)*%$)(%"*)/*)<$*!"-B$%.-)2*-"*=>>VG**\5*)<$*.)(#$").*F</*
<'#*'*_L+*/5*>*-"*=>>TE*S:*/%*NVa*%$I$"%/AA$#*-"*=>>VG**=9*/5*)<$.$*%$6$-B$#*'*
_L+*/5*>*-"*=>>VG***
*
+*5(%)<$%*'"'A2.-.*/5*'*.',8A$*/5*.)(#$").*F</*F$%$*'#,-))$#*F-)<*'*A/F*%'"4*
.6/%$*.</F.*)<')*'*.)(#$")*-"*)<-.*6')$&/%2*-.*,/.)*A-4$A2*)/*.(66$$#*-5*<$*/%*.<$*
-.*-"*'*8$%5/%,'"6$*H'.$#*#$&%$$*W5/%*-".)'"6$E*;(.-6*/5*^-"$*+%).X*/%*-5*)<$2*)'4$*
.(HD$6).*')*!"-B$%.-)2*F<-6<*)<$2*<'B$*.)(#-$#*')*.6<//A*'"#*-"*F<-6<*)<$2*&'-"$#*
'*#$&%$$*/5*.(66$..G**+*.)(#$")*-.*,/.)*A-4$A2*)/*5'-A*-5*<$*/%*.<$*)'4$.*.(HD$6).*')*
!"-B$%.-)2*F<-6<*)<$2*<'B$*$-)<$%*"/)*.)(#-$#*')*.6<//A*/%*F<-6<*)<$2*<'B$*
.)(#-$#*'"#*-"*F<-6<*)<$2*<'B$*#/"$*8//%A2G*
*
:$1-77$&54+'-&!=<]!!"#4+!4;;3'14+'-&*!.)-7!*+05$&+*!J'+#!4!3-J!)4&2!
*1-)$!D$!14)$.033,!)$('$J$5!4&5_!J#$)$!&$1$**4),_!4;;3'14&+*!D$!



!"#$%&%'#(')$*+#,-..-/".*'"#*01(-)2*3'.45/%6$*7$8/%)*9:*;'%6<*=>>?*

 24

'&+$)('$J$5_!+-!$&*0)$!+#4+!+#$,!#4($!+#$!&$1$**4),!;)$;4)4+'-&!.-)!+#$')!
'&+$&5$5!;)-6)477$!-.!*+05,C!
!
:$1-77$&54+'-&!=F]!!"#4+!*+05$&+*!457'++$5!J'+#!4!3-J!)4&2!*1-)$!D$!
)$90')$5!+-!;4)+'1';4+$!'&!4;;)-;)'4+$!3$4)&'&6!*0;;-)+!;)-6)477$*!4&5!
+#$')!;$).-)74&1$!D$!7-&'+-)$5C!
!
=@C<! T;$1'43!/57'**'-&!!
!
U(%-"&*#-.6(..-/".*'"#*)<%/(&<*)<$*.(H,-..-/".*'*6/"6$%"*<'#*H$$"*$@8%$..$#*
'H/()*)<$*-,8'6)*/5*A-,-)$#*$")%2*/"*K8$6-'A*+#,-..-/"*.)(#$").G*
*
K8$6-'A*+#,-..-/"*-.*'"*'#,-..-/"*6')$&/%2*)<')*$"'HA$.*`$F*d$'A'"#*6-)-P$".*
'"#*8$%,'"$")*%$.-#$").*F</*'%$*/B$%*)<$*'&$*/5*=>*)/*H$*'#,-))$#*)/*)<$*
!"-B$%.-)2*F-)</()*</A#-"&E*/%*F-)</()*8%/B-#-"&*$B-#$"6$*/5*</A#-"&E*'*!"-B$%.-)2*
0")%'"6$*1('A-5-6')-/"G**R)*-.*8%/B-#$#*5/%*-"*.$6)-/"*==S*W9X*W'X*/5*)<$*0#(6')-/"*
+6)G***K8$6-'A*+#,-..-/"*.)(#$").*6'"*6(%%$")A2*&'-"*'()/,')-6*'#,-..-/"*)/*/8$"*
$")%2*1('A-5-6')-/".*/%*$")%2*)/*A-,-)$#*$")%2*1('A-5-6')-/".*-5*)<$2*,$$)*)<$*
.$A$6)-/"*6%-)$%-'G**+A)</(&<*/)<$%*D(%-.#-6)-/".*<'B$*8%/&%',,$.*)<')*'#,-)*
,')(%$*.)(#$").E*)<$*'()/,')-6*'#,-..-/"*/5*.)(#$").*/B$%*=>*)/*!"-B$%.-)2*
1('A-5-6')-/".*'"#*/8$"*$")%2*.$$,.*)/*H$*("-1($*)/*`$F*d$'A'"#G***
*
+AA*^'6(A)-$.*/5*3<$*!"-B$%.-)2*/5*+(64A'"#*'#,-)*.)(#$").*("#$%*K8$6-'A*
+#,-..-/"*%$&(A')-/".*'A)</(&<*)<$*"(,H$%.*'#,-))$#*)/*A-,-)$#*$")%2*
1('A-5-6')-/".*'%$*.,'AAG**+*%'"4*.6/%$*-.*'..-&"$#*)/*'AA*K8$6-'A*+#,-..-/"*
'88A-6'").*H'.$#*/"*'"2*)$%)-'%2*1('A-5-6')-/"E*.$6/"#'%2*.6<//A*1('A-5-6')-/".E*
8%/5$..-/"'A*1('A-5-6')-/".E*F/%4*/%*/)<$%*$@8$%-$"6$*'"#*/)<$%*5'6)/%.*#$)$%,-"$#*
)<%/(&<*'*6BG***
*
R"*=>>T*)<$*!"-B$%.-)2*'#,-))$#*V:=*.)(#$").*-")/*'"*("#$%&%'#(')$*#$&%$$*
("#$%*K8$6-'A*+#,-..-/"G**N?=*/%*?=a*/5*)<$.$*.)(#$").*F$%$*'#,-))$#*-")/*'*b+*
/%*M$%)-5-6')$*-"*+%).E*'*b0#*W36<&X*/%*'*bK6G**3<$*)/)'A*"(,H$%*/5*0^3K*$"%/AA$#*
-"*)<$*!"-B$%.-)2*-"*=>>T*F</*<'#*H$$"*'#,-))$#*("#$%*K8$6-'A*+#,-..-/"*F'.*
:EYTN*WVa*/5*)<$*)/)'A*$"%/AA$#*0^3KXG**3<$.$*.)(#$").*6/(A#*H$*5/("#*-"*'AA*
^'6(A)-$.*'"#*-"*H/)<*("#$%&%'#(')$*'"#*8/.)&%'#(')$*1('A-5-6')-/".G*
**
^%/,*=>>>*)/*=>>S*)<$*"(,H$%*/5*0^3K*&$"$%')$#*H2*K8$6-'A*+#,-..-/"*#$6A-"$#*
5%/,*=ENT=*)/*:E?NNG**^%/,*=>>NE*F-)<*)<$*','A&',')-/"*/5*)<$*!"-B$%.-)2*'"#*
)<$*+(64A'"#*M/AA$&$*/5*0#(6')-/"E*K8$6-'A*+#,-..-/"*.)(#$")*"(,H$%.*-"6%$'.$#*
H()*<'B$*"/)*%$)(%"$#*)/*)<$*=>>>*A$B$AG**^%/,*=>>>*)/*=>>T*)<$*"(,H$%*/5*0^3*
K8$6-'A*+#,-..-/"*.)(#$").*#$6A-"$#*H2*'H/()*'*1('%)$%G*
*
3<$*,'D/%-)2*/5*K8$6-'A*+#,-..-/"*.)(#$").*'%$*F/,$"*WN?a*-"*=>>TXG**3<$*
A'%&$.)*.-"&A$*&%/(8*/5*K8$6-'A*+#,-..-/"*.)(#$").*'%$*L!4$<!h0(%/8$'"*W9NaX*
5/AA/F$#*H2*+.-'"*W=:aXE*L'6-5-6*W:YaXE*;!/%-*W:SaX*'"#*/)<$%*W::aXG***j/F$B$%*
'*<-&<$%*8%/8/%)-/"*/5*H/)<*;!/%-*'"#*L'6-5-6*.)(#$").*)<'"*L!4$<!h0(%/8$'"*'"#*
+.-'"*.)(#$").*'%$*'#,-))$#*)/*)<$*!"-B$%.-)2*)<%/(&<*K8$6-'A*+#,-..-/"G**R"*
=>>TE*;!/%-*.)(#$").*6/".)-)()$#*Ta*'"#*L'6-5-6*.)(#$").*?a*/5*)<$*)/)'A*
!"-B$%.-)2*%/AAE*H()*:Sa*'"#*:Ya*/5*K8$6-'A*+#,-..-/"*.)(#$").G**:Ta*/5*H/)<*
;!/%-*'"#*L'6-5-6*$1(-B'A$")*5(AA*)-,$*.)(#$").*-"*=>>T*<'#*$")$%$#*)<$*!"-B$%.-)2*
B-'*K8$6-'A*+#,-..-/"*F<$%$'.*)<-.*F'.*/"A2*Va*5/%*L!4$<!h0(%/8$'"*.)(#$").*
'"#*Sa*5/%*+.-'"*.)(#$").G**+A)</(&<*)<$*"(,H$%.*/5*;!/%-*'"#*L'6-5-6*K8$6-'A*
+#,-..-/"*.)(#$").*'%$*"/)*A'%&$E*K8$6-'A*+#,-..-/"*<'.*H$$"*,/%$*.-&"-5-6'")*'.*
'"*'#,-..-/"*%/()$*5/%*;!/%-*'"#*L'6-5-6*.)(#$").*)<'"*5/%*L!4$<!h0(%/8$'"*'"#*
+.-'"*.)(#$").G*
*
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3<$*A'%&$.)*.-"&A$*'&$*&%/(8*/5*K8$6-'A*+#,-..-/"*.)(#$").*')*'#,-..-/"*-.*=>G**
3<-.*-.*./,$F<')*')*/##.*F-)<*)<$*&$"$%'A*8$%6$8)-/"*/5*K8$6-'A*+#,-..-/"*
.)(#$").*F<-6<*-.*)<')*)<$2*'%$*,')(%$*.)(#$").*.$$4-"&*'*.$6/"#*6<'"6$*')*
<-&<$%*$#(6')-/"G**\B$%*<'A5*)<$*.)(#$").*F</*$")$%*'*bK6*'"#*'*)<-%#*/5*)</.$*
$")$%-"&*'*b+*H2*K8$6-'A*+#,-..-/"*'%$*=>*F<$"*)<$2*'%$*'#,-))$#G**K6'%6$A2*'"2*
K8$6-'A*+#,-..-/"*.)(#$").*$")$%*'*bK6*/B$%*)<$*'&$*/5*=NG**K)(#$").*6/,-"&*-")/*
'*b0#*W36<&X*'%$*A-4$A2*)/*H$*/A#$%*m*'*1('%)$%*'%$*H$)F$$"*=:*'"#*=S*'"#*S:a*
'%$*/B$%*=YG***
*
K/,$*.(H,-..-/".*%$6/,,$"#$#*)<')*K8$6-'A*+#,-..-/"*.)(#$").*H$*%$1(-%$#*)/*
)'4$*'*8%$8'%')/%2*6/(%.$*8%-/%*)/*H$-"&*$"%/AA$#*-"*'*#$&%$$G**3<$*"(,H$%*/5*
K8$6-'A*+#,-..-/"*.)(#$").*F</*("#$%)'4$*5/("#')-/"*/%*8%$8'%')/%2*
8%/&%',,$.*H$5/%$*$")$%-"&*)<$*("-B$%.-)2*-.*A/FG**\5*)<$*V:=*K8$6-'A*+#,-..-/"*
.)(#$").*-"*=>>TE*SV*<'#*("#$%)'4$"*`$F*K)'%)*W'*8%$8'%')/%2*8%/&%',,$*5/%*
,')(%$*.)(#$").X*'"#*S=*<'#*("#$%)'4$"*'*5/("#')-/"*8%/&%',,$G**\B$%*<'A5*/5*
)</.$*.)(#$").*WN9aX*F</*<'#*)'4$"*`$F*K)'%)*8'..$#*'AA*)<$-%*6/(%.$.*'"#*'*
1('%)$%*5'-A$#*'AA*)<$-%*6/(%.$.G**=:a*/5*)</.$*.)(#$").*F</*<'#*)'4$"*'*
5/("#')-/"*8%/&%',,$*8'..$#*'AA*)<$-%*6/(%.$.*'"#*9:a*#-#*"/)*8'..*'"2*
6/(%.$.G**3<-.*.(&&$.).*)<')*5/("#')-/"*/%*8%$8'%')/%2*8%/&%',,$.*5/%*K8$6-'A*
+#,-..-/"*.)(#$").*"$$#*)/*H$*B$%2*6'%$5(AA2*6/".-#$%$#G*
*
3<$*8'..*%')$.*5/%*K8$6-'A*+#,-..-/"*.)(#$").*'%$*6/".-.)$")A2*A/F$%*)<'"*)</.$*
5/%*'AA*.)(#$").E*'A)</(&<*)<$2*<'B$*-,8%/B$#*.A-&<)A2*/B$%*)<$*8$%-/#*=>>=I=>>TG**
^/%*'AA*.)(#$").*W-"6A(#-"&*K8$6-'A*+#,-..-/"*.)(#$").X*)<$*8'..*%')$*-"*=>>T*F'.**
?Ta*/5*'AA*6/(%.$.*-"*F<-6<*.)(#$").*F$%$*$"%/AA$#G**3<$*8'..*%')$*/5*)</.$*
$"%/AA$#*'.*K8$6-'A*+#,-..-/"*.)(#$").*-"*=>>T*F'.*V:aG**3<$*A/F$.)*K8$6-'A*
+#,-..-/"*.)(#$")*8'..*%')$.*'%$*-"*K6-$"6$*WN=aX*'"#*+%).*WTVaX*'"#*)<$*
<-&<$.)*-.*-"*Z'F*W?TaXG**R"*&$"$%'AE*)<$*^'6(A)-$.*)<')*6(%%$")A2*<'B$*A-,-)$#*
$")%2*'"#*.$A$6)*)<$-%*.)(#$").*<'B$*.-&"-5-6'")A2*<-&<$%*8'..*%')$.*',/"&*)<$-%*
K8$6-'A*+#,-..-/"*.)(#$").G**j/F$B$%E*'.*'A%$'#2*.)')$#E*)<$*"(,H$%.*/5*.(6<*
.)(#$").*'%$*B$%2*A/FG*
*
+*"(,H$%*/5*K8$6-'A*+#,-..-/"*.)(#$").*F</*5'-A*'AA*)<$-%*6/(%.$.*-"*)<$-%*5-%.)*
2$'%*/5*.)(#2*%$I$"%/A*5/%*'*.$6/"#*2$'%G***\5*)</.$*%$I$"%/AA$#*.)(#$").*-"*=>>VE*
T>a*'&'-"*5'-A$#*'AA*/5*)<$-%*6/(%.$.G*
*
:$1-77$&54+'-&!=H]!"#4+!+#$!%&'($)*'+,!)$+4'&!T;$1'43!/57'**'-&!4*!4&!
457'**'-&!14+$6-),C!
!
:$1-77$&54+'-&!=M]!!"#4+!+#$!*$3$1+'-&!1)'+$)'4!.-)!T;$1'43!/57'**'-&!
*+05$&+*!D$!D4*$5!-&!D-+#!4145$7'1!41#'$($7$&+!4&5!;-+$&+'43!4*!.4)!4*!
'+!14&!D$!4**$**$5!.)-7!;)'-)!4145$7'1!41#'$($7$&+!+-6$+#$)!J'+#!
4++)'D0+$*!J#'1#!'&5'14+$!+#$!;-+$&+'43!+-!*011$$5!4+!%&'($)*'+,_!*01#!4*!
J-)2!4&5!3'.$!$L;$)'$&1$_!7-+'(4+'-&_!4&5!4;+'+05$!.-)!+#$!;)-6)477$!
J#'1#!+#$!4;;3'14&+!J'*#$*!+-!$&+$)C!
!
:$1-77$&54+'-&!=O]!!T;$1'43!/57'**'-&!4;;3'14&+*!J#-!#4($!.4'3$5!+-!
*011$**.033,!1-7;3$+$!4!.-0&54+'-&!;)-6)477$!-)!&-+!)$41#$5!4&!
45$904+$!*+4&54)5!'&!4!;)$;4)4+-),!;)-6)477$!&-+!D$!)$R457'++$5!+-!+#$!
%&'($)*'+,_!D0+!D$!45('*$5!4*!+-!-+#$)!*+05,!-;+'-&*C!
!
=@CF! U-0&54+'-&!;)-6)477$*!
!
K/,$*.(H,-..-/".*F$%$*6/"6$%"$#*)<')*)<$*!"-B$%.-)2*,-&<)*-"*'*6<'"&-"&*
$#(6')-/"'A*$"B-%/",$")*H$*("#$%*8%$..(%$*)/*6$'.$*-).*^/("#')-/"*L%/&%',,$.G**
3<$.$*F$%$*.$$"*'.*'*B'A('HA$*F'2*-"*F<-6<*("#$%I%$8%$.$")$#*&%/(8.*'%$*'HA$*
)/*'66$..*<-&<$%*$#(6')-/"G*
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!
3<$*!"-B$%.-)2*6(%%$")A2*/55$%.*'*A-,-)$#*"(,H$%*/5*^/("#')-/"*L%/&%',,$.*
F<-6<E*-5*.(66$..5(AA2*6/,8A$)$#E*8%/B-#$*.)(#$").*F-)<*'"*'#,-..-/"*1('A-5-6')-/"G**
3<$*3$%)-'%2*^/("#')-/"*M$%)-5-6')$*W5/%,$%A2*4"/F"*'.*)<$*J$AA$.A$2*L%/&%',,$X*
6/,,$"6$#*-"*)<$*A')$*:Y?>.*F-)<*)'%&$))$#*_/B$%",$")*$1(-)2*5("#-"&G**R)*
$"%/AA.*'H/()*=>>*.)(#$").*'""('AA2*5/%*'*2$'%*A/"&*8%/&%',,$*5/6(.-"&*/"*
H%-"&-"&*.)(#$").*F</*A$5)*.6<//A*F-)</()*'*!"-B$%.-)2*0")%'"6$*(8*)/*)<$*8/-")*
F<$%$*)<$2*6'"*$")$%*'*#$&%$$*8%/&%',,$G**3<$*M$%)-5-6')$*-"*j$'A)<*K6-$"6$.E*
.)'%)$#*-"*)<$*A')$*:YY>.E*-.*'*^/("#')-/"*L%/&%',,$*5/%*;!/%-*'"#*L'6-5-6*
.)(#$").*F</*F-.<*)/*("#$%)'4$*'*6'%$$%*-"*/"$*/5*)<$*<$'A)<*8%/5$..-/".G**3<$*
^'6(A)2*/5*0#(6')-/"*/55$%.*)F/*^/("#')-/"*L%/&%',,$.*F<-6<*'%$*$")%2*8/-").*)/*
#$&%$$.*-"*$#(6')-/"*'"#*./6-'A*F/%4G**3<$*^/("#')-/"*M$%)-5-6')$*3/<(*3('8'8'*
;')'(%'"&'*-.*#$.-&"$#*)/*8%$8'%$*.)(#$").*)/*$")$%*)<$*j('%'<-*;!/%-*
.8$6-'A-P')-/"*-"*)<$*b'6<$A/%*/5*0#(6')-/"*W3$'6<-"&X*'"#*)<$*^/("#')-/"*
M$%)-5-6')$*0#(6')-/"*8%$8'%$.*5/%*'#,-..-/"*-")/*)<$*&$"$%'A*b'6<$A/%*/5*
0#(6')-/"*W3$'6<-"&X*#$&%$$*'"#*)<$*b'6<$A/%*/5*K/6-'A*J/%4G**R"*'##-)-/"E*`$F*
K)'%)E*'*8%$8'%')/%2*8%/&%',,$*5/%*,')(%$*.)(#$").E*6'"*H$*)'4$"*-")/*
6/".-#$%')-/"*F<$"*K8$6-'A*+#,-..-/"*'88A-6'").*'88A2*5/%*A-,-)$#*$")%2*
8%/&%',,$.E*.(6<*'.*M/,,$%6$G*
*
3<$*_/B$%",$")C.*3$%)-'%2*0#(6')-/"*K)%')$&2*-.*)/*,/%$*6A$'%A2*#-.)-"&(-.<*)<$*
%/A$*/5*#-55$%$")*4-"#.*/5*)$%)-'%2*-".)-)()-/".*'"#*)<$*3$%)-'%2*0#(6')-/"*
M/,,-..-/"*<'.*,'#$*-)*6A$'%*)<')E*F<-A$*("-B$%.-)-$.*,'2*%$)'-"*6(%%$")*
^/("#')-/"*L%/&%',,$.*)<')*,$$)*6$%)'-"*6%-)$%-'E*)<$2*.</(A#*"/)*-"6%$'.$*)<$*
8%/8/%)-/"*/5*.)(#$").*$"%/AA$#*-"*.(6<*8%/&%',,$.G**R".)$'#*)<$*$,8<'.-.*-.*
H$-"&*8A'6$#*/"*8')<F'2.*H$)F$$"*-".)-)()-/".*'.*)<$*,$'".*/5*.)'-%6'.-"&*
.)(#$").*5%/,*/"$*1('A-5-6')-/"*)/*'"/)<$%G*
*
3<$*!"-B$%.-)2*6/".-#$%.*)<')*)<$*5/("#')-/"*8%/&%',,$.*-)*/55$%.*8%/B-#$*'*
%$A$B'")*'"#*'88%/8%-')$*5/("#')-/"*5/%*.)(#$").*F</*A'64*)<$*"$6$..'%2*
8%$8'%')-/"*5/%*#$&%$$*F/%4G**3<$%$*<'B$*H$$"*,'"2*.(66$..5(A*.)(#$").*
6/,8A$)$*#$&%$$.*'5)$%*H$-"&*'#,-))$#*5%/,*'*^/("#')-/"*L%/&%',,$G**3<$*
3$%)-'%2*^/("#')-/"*M$%)-5-6')$*%$6$")A2*6$A$H%')$#*)<$*&%'#(')-/"*/5*)<$*5-%.)*L<U*
.)(#$")*F</*<'#*.)'%)$#*<-.*!"-B$%.-)2*6'%$$%*-"*)<$*M$%)-5-6')$G**J$*6'%$5(AA2*
,/"-)/%*)<$*%$.(A).*/5*)<$.$*8%/&%',,$.*F<-6<*$"'HA$*.)(#$").*)/*&$)*'*<$'#*
.)'%)*F-)<-"*)<$*!"-B$%.-)2*F<$%$*)<$2*'.8-%$*)/*.)(#2G*
*
`$B$%)<$A$..*)<$*!"-B$%.-)2*<'.*#$)$%,-"$#*)<')*-)*F-AA*6/")-"($*H()*"/)*$@8'"#*
-).*6(%%$")*^/("#')-/"*8%/B-.-/"G**R"*'##-)-/"E*-)*8A'".*)/*F/%4*6/AA'H/%')-B$A2*F-)<*
/)<$%*-".)-)()-/".*-"*6A'%-52-"&*'"#*,'4-"&*,/%$*6$%)'-"*)<$*8')<F'2.*H$)F$$"*
-".)-)()-/".G**!"#$%*-).*'&%$$,$")*F-)<*)<$*;'"(4'(*R".)-)()-/"*/5*3$6<"/A/&2*
W;R3XE*.-&"$#*-"*:YYYE*)<$*!"-B$%.-)2*'66$8).*.)(#$").*5%/,*;R3*^/("#')-/"*
L%/&%',,$.*-")/*-).*b0#W36<&X*'"#*-).*b'6<$A/%*/5*[-.('A*+%).E*H/)<*#$A-B$%$#*/"*
)<$**;R3*M',8(.G***U-.6(..-/".*'%$*("#$%F'2*H$)F$$"*/)<$%*^'6(A)-$.*'"#*;R3*)/*
-#$")-52*/)<$%*8%/&%',,$.*')*;'"(4'(*)<')*6/(A#*A$'#*)/*#$&%$$*.)(#2*')*)<$*
!"-B$%.-)2G*******
!
:$1-77$&54+'-&!=A]!!"#4+!+#$!%&'($)*'+,!1-&+'&0$!'+*!10))$&+!U-0&54+'-&!
B$)+'.'14+$!N)-6)477$*!4&5!+#4+!*+05$&+*!J#-!*011$**.033,!1-7;3$+$!
*01#!4!;)-6)477$!D$!604)4&+$$5!457'**'-&!+-!4!9043'.'14+'-&!-.!+#$!
%&'($)*'+,C!
!
:$1-77$&54+'-&!=S]!!"#4+!+#$!%&'($)*'+,!$&646$!J'+#!-+#$)!+$)+'4),!
'&*+'+0+'-&*!'&!134)'.,'&6!;4+#J4,*!.)-7!U-0&54+'-&!4&5!\';3-74!
;)-6)477$*!-..$)$5!D,!+#-*$!-+#$)!'&*+'+0+'-&*!'&+-!5$6)$$!*+05,!4+!+#$!
%&'($)*'+,_!$&*0)'&6!+#4+!+#$!)$90')$7$&+*!4)$!+)4&*;4)$&+_!411$**!'*!
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604)4&+$$5!+-!*011$**.03!*+05$&+*!4&5_!J#$)$!4;;)-;)'4+$_!1)$5'+!'*!6'($&!
.-)!J-)2!1-7;3$+$5!4+!-+#$)!'&*+'+0+'-&*C!!!!
!
=@CH!!!V0-+4*!
!
R"*,'"2*("-B$%.-)-$.*1(/)'.*'%$*(.$#*)/*'##%$..*)<$*("#$%I%$8%$.$")')-/"*/5*
#$.-&"')$#*&%/(8.G**3<$2*'6<-$B$*)<-.*H2*8$%,-))-"&*)<$*'#,-..-/"*/5*6$%)'-"*
6')$&/%-$.*/5*.)(#$").*F</*#/*"/)*%$'6<*)<$*%$1(-%$#*'#,-..-/"*.)'"#'%#.*/%*F</*
5'AA*.</%)*/5*/)<$%*.$A$6)-/"*6%-)$%-'G**\"6$*.$A$6)$#*)<%/(&<*'*1(/)'*.2.)$,E*
.)(#$").*,(.)*%$'6<*)<$*.)'"#'%#*%$1(-%$#*/5*/)<$%*.)(#$").*)/*'6<-$B$*8'..-"&*
&%'#$.G**
*
3<$*0#(6')-/"*+6)*:Y?Y*8$%,-).*("-B$%.-)-$.*)/*O&-B$*8%$5$%$"6$*)/*$A-&-HA$*8$%./".*
F</*'%$*-"6A(#$#*-"*'*6A'..*/5*8$%./".*)<')*-.*("#$%I%$8%$.$")$#*',/"&*)<$*
.)(#$").*("#$%)'4-"&*)<$*6/(%.$C*-"*6'.$.*F<$%$*A-,-).*<'B$*H$$"*.$)*'"#*)<$*
"(,H$%*/5*'88A-6'").*$@6$$#.*)<$*"(,H$%.*/5*8A'6$.*'B'-A'HA$G*
*
+AA*)<$*^'6(A)-$.*F<-6<*6(%%$")A2*A-,-)*$")%2*)/*("#$%&%'#(')$*#$&%$$.*<'B$*1(/)'.*
F<-6<*'%$*'88%/B$#*H2*)<$*!"-B$%.-)2*M/("6-A*'6)-"&*/"*)<$*'()</%-)2*/5*)<$*+6)G**
R"*)<$*,'-"*)<$*1(/)'.*'%$*5/%*;!/%-*'"#*L'6-5-6*.)(#$").*'A)</(&<*Z'F*<'.*'*
1(/)'*5/%*#-.'HA$#*.)(#$").*'"#*;$#-6-"$*<'.*'*1(/)'*5/%*%(%'A*.)(#$").G**R)*
.</(A#*H$*"/)$#*)<')*,'"2*;!/%-*'"#*L'6-5-6*'"#*/)<$%*1(/)'*&%/(8*.)(#$").*#/*
"/)*'88A2*5/%*'#,-..-/"*("#$%*)<$*1(/)'*'%%'"&$,$").*'"#*'%$*.(66$..5(A*-"*)<$-%*
'88A-6')-/"G*
*
3<$*3'.45/%6$*'.4$#*'AA*^'6(A)-$.*F-)<*1(/)'*'%%'"&$,$").*)/*%$8/%)*/"*)<$*
"(,H$%*/5*.)(#$").*F</*<'#*'88A-$#*("#$%*)<$*1(/)'.E*)<$*"(,H$%*/5*.)(#$").*
F</*<'#*H$$"*'#,-))$#*("#$%*'*1(/)'E*)<$*.(88/%)*,$'.(%$.*&-B$"*)/*1(/)'*
.)(#$").*'"#*'"2*#')'*)<$2*<'#*/"*)<$*.(66$..*/5*1(/)'*.)(#$").G**R"*("#$%)'4-"&*
)<-.*'"'A2.-.*-)*5/("#*)<')*^'6(A)-$.*#-#*"/)*("-5/%,A2*4$$8*)<$*#')'*/%*,/"-)/%*
.)(#$").*F</*<'#*H$$"*'#,-))$#*("#$%*1(/)'*.6<$,$.G***
*
`/)*'AA*^'6(A)-$.*'88A2*)<$*'88%/B$#*1(/)'*.6<$,$.*'.*)<$2*,'2*5-"#*)<$.$*
(""$6$..'%2G**^/%*-".)'"6$E*)<$*b'6<$A/%*/5*^-"$*+%).*<'.*'*1(/)'*5/%*N*;!/%-*'"#*
L'6-5-6*.)(#$").G**R"*=>>V*)<$*-")'4$*/5*;!/%-*'"#*L'6-5-6*.)(#$").*F'.*=:*'"#*VE*
'H/B$*)<$*1(/)'*"(,H$%*'"#*.$A$6)$#*/"*)<$*H'.-.*/5*,$%-)G*
*
3<$*^'6(A)2*/5*0"&-"$$%-"&*<'.*'*;!/%-*'"#*L'.-5-4'*3'%&$)$#*0")%2*K6<$,$*
W;+L30KX*'"#*.$).*'*1(/)'*5/%*=N*'#,-..-/".*("#$%*)<$*.6<$,$G*+AA*'88A-6'").*
.(H,-)*'*F%-))$"*'88A-6')-/"*'"#*'%$*-")$%B-$F$#*'"#*'%$*/55$%$#*'*8A'6$*-5*)<$2*
%$'6<*'*6$%)'-"*.)'"#'%#G**\)<$%*;!/%-*'"#*L'6-5-6*.)(#$").*'%$*'#,-))$#*)/*
0"&-"$$%-"&*)<%/(&<*)<$*&$"$%'A*.$A$6)-/"*8%/6$..G!
!
3<$*Z'F*^'6(A)2*F'.*/"$*/5*)<$*5-%.)*5'6(A)-$.*)/*-")%/#(6$*A-,-)$#*$")%2*'"#*<'.*
,'"'&$#*'*1(/)'*)/*'#,-)*;!/%-*'"#*L'6-5-6*.)(#$").*-")/*Z'F*L'%)*R*'"#*RR*5/%*
,'"2*2$'%.G**3/*H$*'#,-))$#*)/*Z'F*L'%)*RRE*.)(#$").*,(.)*<'B$*'6<-$B$#*)<$*
8%$%$1(-.-)$*&%'#$.*-"*Z+J*:=:*'"#*Z+J*:9:*H()*)<$-%*/B$%'AA*_L+*W#$%-B$#*5%/,*
)<$*5-%.)*2$'%*/5*.)(#2*')*)<$*!"-B$%.-)2X*,'2*H$*A/F$%*)<'"*)<$*6()*/55*8/-")*5/%*
&$"$%'A*'#,-..-/"G**K-"6$*=>>NE*)<$*K6<//A*<'.*"/)*'AA/6')$#*'AA*)<$*8A'6$.*-"*)<$*
;!/%-*1(/)'*H()*<'.*#/"$*./*5/%*)<$*L'6-5-6*1(/)'G**R)*.</(A#*H$*"/)$#*)<')*
.-&"-5-6'")*"(,H$%.*/5*;!/%-*.)(#$").*$")$%*Z'F*("#$%*)<$*&$"$%'A*'#,-..-/"*
.6<$,$G*
*
3<$*^'6(A)2*/5*;$#-6'A*'"#*j$'A)<*K6-$"6$.*<'.*)<$*,/.)*6/,8A$)$*.$)*/5*1(/)'.*
'.*'"*-")$&%'A*8'%)*/5*-).*#%-B$*)/*-"6%$'.$*)<$*"(,H$%*/5*;!/%-*'"#*L'6-5-6*8$/8A$*
F/%4-"&*-"*)<$*<$'A)<*F/%45/%6$G**R)*/8$%')$.*'*;!/%-*'"#*L'6-5-6*+#,-..-/"*
.6<$,$*W;+L+KX*-"*'AA*/5*-).*("#$%&%'#(')$*8%/&%',,$.G**K$A$6)-/"*-.*H'.$#*/"*
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'"*-")$%B-$F*W-"B/AB-"&*)<$*'88A-6'").*'"#*)<$-%*5',-A-$.XE*)$.)-"&*5/%*,')<.*'"#*
0"&A-.<*'H-A-)2E*'"#*%$6/,,$"#')-/"*'.*)/*)<$*,/.)*'88%/8%-')$*8%/&%',,$*/5*
.)(#2G***\55$%.*'%$*,'#$*5/%*5(AA*1(/)'.*-"*`(%.-"&*'"#*j$'A)<*K6-$"6$.*H()*)<$*
1(/)'.*5/%*;$#-6-"$*'"#*L<'%,'62E*F<-6<*'%$*.$)*<-&<*)/*-"6A(#$*'AA*8/..-HA$*
1('A-5-$#*'88A-6'").E*'%$*"/)*'AF'2.*5-AA$#G**R)*.</(A#*H$*"/)$#*)<')*./,$*;!/%-**
'"#*L'6-5-6*.)(#$").*'%$*'#,-))$#*/().-#$*/5*)<$*1(/)'*8%/6$..G***
!
+AA*^'6(A)-$.*)<')*<'B$*1(/)'*.2.)$,.*<'B$*.(88/%)*.2.)$,.*5/%*)<$*.)(#$").*F</*
'%$*'#,-))$#*'.*1(/)'*.)(#$").G**\5)$"*)<$.$*.)(#$").*8'%)-6-8')$*-"*.(88/%)*
.2.)$,.*)<')*'%$*/55$%$#*)/*'AA*.)(#$").*/%*)/*'AA*;!/%-*'"#h/%*L'6-5-6*.)(#$").G*
*
K/,$*/5*)<$*.(H,-..-/".*%$6$-B$#*H2*)<$*3'.45/%6$*$@8%$..$#*#-.1(-$)*F-)<*
1(/)'.*'.*'*F'2*/5*'##%$..-"&*#-.'#B'")'&$G**g(/)'.*F$%$*.$$"*'.*6%$')-"&*
O.$6/"#*6A'..C*.)(#$").G**\"$*.(H,-..-/"*'%&($#*)<')*.(6<*.6<$,$.*.(&&$.)*)<')**
*

O)<$*6/</%)*/5*.)(#$").*'#,-))$#*H2*,$'".*/5*)<$*.8$6-'A*$")%2*.6<$,$*-.*
H$-"&*5'B/(%$#*/"*)<$*H'.-.*/5*)<$-%*$)<"-6-)2*/%*/)<$%*#$,/&%'8<-6*
6<'%'6)$%-.)-6G**3<$.$*.)(#$").*'%$*/5)$"*&-B$"*'*<'%#*)-,$*H2*/)<$%*
.)(#$").*5/%*)<-.*%$'./"f*'"#*)<$*.6<$,$.*'%$*'))'64$#*H2*8/A-)-6-'".*'"#*
-"*)<$*,$#-'G**`/)*.(%8%-.-"&A2E*,'"2*/5*)<$*.)(#$").*'#,-))$#*("#$%*)<$.$*
.6<$,$.*5$$A*.)-&,')-P$#*'"#*.-"&A$#*/()GC*

*
j/F$B$%E*/)<$%*.(H,-..-/".*.'F*1(/)'.*/%*)'%&$)$#*'#,-..-/"*.6<$,$.*'.*'"*
/8)-/"*)<')*6/(A#*H$*(.$#*F-)<*A-,-)$#*$")%2*5/%*'88A-6'").*/"*)<$*,'%&-".*)/*H$*
6/".-#$%$#*.$8'%')$A2*'"#*-"*'*6/".-.)$")*,'""$%*'6%/..*)<$*!"-B$%.-)2G**J<-A$*
8%$I!"-B$%.-)2*$#(6')-/"'A*#-.'#B'")'&$*8$%.-.).*)<$*(.$*/5*.(6<*.6<$,$.*
%$,'-".*'*.-&"-5-6'")*F'2*)/*'##%$..*-..($.*/5*("#$%I%$8%$.$")')-/"G*
*
3<$%$*-.*'*"$$#*5/%*)<$*!"-B$%.-)2*)/*$.)'HA-.<*6/".-.)$")*8/A-6-$.*'"#*8%'6)-6$.*
%$A')-"&*)/*)<$*.$A$6)-/"*/5*.)(#$").*-"*)'%&$)$#*'#,-..-/"*.6<$,$.G**+)*)<$*
,/,$")*)<$%$*'%$*'*B'%-$)2*/5*'88A-6')-/"*5/%,.*'"#*8%/6$..$.*'../6-')$#*F-)<*
)<$*B'%-/(.*.6<$,$.*F<-6<*'%$*6/"5(.-"&*5/%*.)(#$").G**
*
:$1-77$&54+'-&!?@]!!"#4+!0&+'3!+#$!%&'($)*'+,!'*!1-&('&1$5!+#4+!4!
+)4&*;4)$&+!.4')!4&5!$90'+4D3$!457'**'-&*!*,*+$7!14&!455)$**!
$5014+'-&43!5'*45(4&+46$!4&5!;)-501$!4&!4;;)-;)'4+$3,!5'($)*$!*+05$&+!
D-5,_!U4103+'$*!0*$!+4)6$+$5!457'**'-&!*1#$7$*!+-!4**'*+!'&!7$$+'&6!
+#$')!6-43*!.-)!+#$!457'**'-&!-.!0&5$)R)$;)$*$&+$5!6)-0;*C!
!
:$1-77$&54+'-&!?=]!"#4+!+#$!89043!X;;-)+0&'+'$*!B-77'++$$!D$!4*2$5!
+-!)$1-77$&5!4!*$+!-.!1-&*'*+$&+!;-3'1'$*!4&5!;)41+'1$*_!+-!D$!0*$5!'&!
%&'($)*'+,!+4)6$+$5!457'**'-&!*1#$7$*C!
*
!
=@CM! %&*4+'*.41+-),!N)-6)$**!
!
K/,$*.(H,-..-/".*'%&($#*)<')*-".)$'#*/5*A-,-)-"&*$")%2E*)<$*!"-B$%.-)2*.</(A#*H$*
,(6<*,/%$*%-&/%/(.*-"*-).*(.$*/5*(".')-.5'6)/%2*8%/&%$..*%$&(A')-/".*)/*$@6A(#$*
5'-A-"&*/%*"/"I8$%5/%,-"&*.)(#$").*5%/,*)<$*!"-B$%.-)2G**R"*./,$*6'.$.*)<-.*
'%&(,$")*F'.*)-$#*)/*)<$*/8)-/"*W#-.6(..$#*H$A/FX*)<')*/8$"*$")%2*H$*6/")-"($#*
'.*-)*8%$.$")A2*$@-.).*F-)<*.$A$6)-/"*')*)<$*$"#*/5*)<$*5-%.)*2$'%G**R)*<'.*'A./*H$$"*
"/)$#*)<')*'*8%/8/%)-/"*/5*.)(#$").*F</*#/*"/)*8%/&%$..*.')-.5'6)/%-A2*#/*"/)*
6/,8A$)$*/%*#/*"/)*.-)*)<$*$@',-"')-/".*5/%*'"2*/5*)<$*6/(%.$.*-"*F<-6<*)<$2*'%$*
$"%/AA$#G***3<$*!"-B$%.-)2*%$1(-%$.*F'2.*/5*-#$")-52-"&*.(6<*.)(#$").*')*'"*$'%A2*
.)'&$G**3<$*^'6(A)2*/5*+%).*-.*)%-'AA-"&*'*O)%'64*'"#*)%'6$C*8%/D$6)*)<-.*2$'%*F<-6<*
F-AA*'..-.)*(.*-"*)<-.G**
**
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!".')-.5'6)/%2*8%/&%$..*-.*6(%%$")A2*("#$%*%$B-$F*'.*.$B$%'A*5'6(A)-$.*<'B$*
$@8%$..$#*)<$*B-$F*)<')*)<$*6(%%$")*%$&(A')-/".*'%$*)//*6/,8A$@*'"#*.</(A#*H$*
H'.$#*/"*)<$*"(,H$%*/5*8/-").*8'..$#*%')<$%*)<'"*/"*'*&%'#$*8/-")*'B$%'&$G*
*
R)*-.*'-,$#*)/*6/,8A$)$*)<-.*%$B-$F*-"*=>>?*5/%*'*%$&(A')-/"*6<'"&$*'"#*
-,8A$,$")')-/"*-"*=>:>G*
*
:$1-77$&54+'-&!??]!"#4+!+#$!"4*2.-)1$!'&!'+*!7-&'+-)'&6!-.!+#$!
'7;3'14+'-&*!-.!3'7'+$5!$&+),!'&1305$!1#4&6$*!+-!+#$!0&*4+'*.41+-),!
;)-6)$**!)$6034+'-&*C!
!
=@CO! "#$!WX;$&!U')*+!Y$4)Z!$&+),!-;+'-&!
!
K/,$*.(H,-..-/".*8%/8/.$#*)<$*/8)-/"*/5*%$)'-"-"&*/8$"*$")%2*-"*)<$*#$&%$$.*
F<$%$*-)*6(%%$")A2*'88A-$.*5/%*'*5-%.)*2$'%*/5*.)(#2*'"#*)<$*.$A$6)-/"*/5*.)(#$").*5/%*
6/")-"(')-/"*-")/*'*.$6/"#*2$'%*'"#*H$2/"#G**3<-.*/8)-/"*-.*&-B$"*6/".-#$%')-/"*
<$%$G**
!
3<-.*/8)-/"*<'.*)<$*5/AA/F-"&*'#B'")'&$.*

! +AA*'88A-6'").*F-)<*'*H'.-6*!"-B$%.-)2*0")%'"6$*1('A-5-6')-/"*'"#**'AA*K8$6-'A*
+#,-..-/"*'88A-6'").*F/(A#*<'B$*'"*/88/%)("-)2*)/*.)(#2*')*3<$*
!"-B$%.-)2*/5*+(64A'"#*

! \8$"*$")%2*F/(A#*H$*8%$.$%B$#*-"*6$%)'-"*#$&%$$.*
! K)(#$").*F/(A#*<'B$*'"*/88/%)("-)2*)/*#$,/".)%')$*F<$)<$%*/%*"/)*)<$2*
F$%$*6'8'HA$*/5*("#$%)'4-"&*!"-B$%.-)2*.)(#2*.(66$..5(AA2G*

*
3<$*1('A-5-6')-/".*)<')*F/(A#*%$)'-"*$")%2*5%/,*)<$*H'.-6*!"-B$%.-)2*0")%'"6$*/%*
K8$6-'A*+#,-..-/"*("#$%*)<-.*8%/8/.'A*F/(A#*H$]**

! M$%)-5-6')$*-"*+%).*'"#*b'6<$A/%*/5*+%).*
! b'6<$A/%*/5*;(.-6E*./,$*,'D/%.*
! b'6<$A/%*/5*Z'F.*WL'%)*RX*
! M$%)-5-6')$*-"*K6-$"6$*'"#*b'6<$A/%*/5*K6-$"6$*
! b'6<$A/%*/5*3$6<"/A/&2*.8$6-'A-.')-/".*-"*;')$%-'A.E*;$#-6'A*L<2.-6.*'"#*
R,'&-"&*3$6<"/A/&2*'"#*\8)/$A$6)%/"-6.*

! b'6<$A/%*/5*3<$/A/&2*
*

3<$*/8)-/"*<'.*)<$*5/AA/F-"&*#-.'#B'")'&$.]*
*

! K)(#$").*'#,-))$#*)/*)<$*!"-B$%.-)2*.</(A#*<'B$*'*%$'./"'HA$*$@8$6)')-/"*
)<')*)<$2*F-AA*H$*'HA$*)/*8%/&%$..*)/*&%'#(')-/"*-"*'*1('A-5-6')-/"*/5*)<-.*
!"-B$%.-)2*'"#*"/)*<'B$*)<$*("6$%)'-")2*/5*'*.$A$6)-/"*8%/6$..*')*)<$*$"#*
/5*e$'%*RG*

! +"*'"'A2.-.*/5*.')-.5'6)/%2*8%/&%$..*-"*)<$*b'6<$A/%*/5*+%).*'"#*b'6<$A/%*/5*
K6-$"6$*.</F.*)<')*.$A$6)-/"*-")/*'*.$6/"#*2$'%*H'.$#*/"*8$%5/%,'"6$*-"*
'"*/8$"*2$'%*F/(A#*-,8'6)*'#B$%.$A2*,/.)*.-&"-5-6'")A2*'"#*
#-.8%/8/%)-/"')$A2*/"*L'6-5-6*'"#*)<$"*;!/%-*.)(#$").*'"#*6/(A#*-,8'6)*
,/%$*.-&"-5-6'")A2*)<'"*)<$*'")-6-8')$#*A-,-).*/"*$")%2G**

! R"*'"*$"B-%/",$")*F-)<*6/".)%'-"$#*"(,H$%.E*/8$"*$")%2*')*5-%.)*2$'%*F-AA*
8%/#(6$*'*A'%&$*5-%.)*2$'%*-")'4$*F<-6<*F/(A#*"$$#*)/*H$*H'A'"6$#*'&'-".)*
%$#(6$#*.$6/"#*'"#*)<-%#*2$'%*6/(%.$*.-P$.G**7$#(6)-/".*-"*'#B'"6$#*6A'..*
.-P$.*F-AA*-,8'6)*/"*)<$*B-'H-A-)2*/5*.(HD$6).E*)<$*'H-A-)2*)/*/55$%*'*H'A'"6$#*
6(%%-6(A(,*'"#*)<$*<-&<$%*A$B$A*)$'6<-"&*)<')*-.*'*<'AA,'%4*/5*("-B$%.-)-$.E*
$.8$6-'AA2*%$.$'%6<*("-B$%.-)-$.G**R)*F-AA*'A./*-,8'6)*/"*)<$*.-P$*/5*)<$*
8/)$")-'A*8//A*/5*8/.)&%'#(')$*.)(#$").G*

! 3<$%$*6/(A#*H$*'*.-&"-5-6'")*#$6A-"$*-"*%$)$")-/".*5%/,*5-%.)*)/*.$6/"#*2$'%*
'"#*6/,8A$)-/".*F<-6<*'%$*4$2*8$%5/%,'"6$*-"#-6')/%.*(.$#*H2*)<$*
!"-B$%.-)2*M/("6-AE*)<$*3$%)-'%2*0#(6')-/"*M/,,-..-/"*'"#*)<$*
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_/B$%",$")*)/*,$'.(%$*)<$*8$%5/%,'"6$*/5*-".)-)()-/".G**3<$*30M*<'.*
.-&"'A$#*)<')*-)*$@8$6).*5("#-"&*)/*H$*8'%)-'AA2*H'.$#*/"*)<$.$*-"#-6')/%.*
H2*=>:>G*

! e$'%*=*-.*"/)*'*6A$'%*8%/&%$..-/"*5/%*,'"2*.)(#$").*$"%/AA-"&*-"*)<$.$*
#$&%$$.G**3<$%$*F/(A#*H$*,'"2*#-55-6(A)-$.*/5*-,8A$,$")')-/"E*5/%*-".)'"6$*
#$)$%,-"-"&*F<')*6/".)-)()$#*)<$*5-%.)*O/8$"*2$'%C*m*'*6'A$"#'%*2$'%*/%*:=>*
8/-").*m*'"#*F<')*6/(%.$.*'*.)(#$")*.</(A#*H$*'HA$*)/*)'4$*H$5/%$*'"#*5/%*
)<$*8(%8/.$.*/5*.$A$6)-/"n**

! K)(#$").*F</*'%$*"/)*.$A$6)$#*-")/*'*.$6/"#*2$'%*/5*'*#$&%$$*F-AA*<'B$*
5/%$&/"$*'*2$'%*-"*F<-6<*)<$2*,-&<)*<'B$*&'-"$#*.(66$..*-"*'"/)<$%*
)$%)-'%2*-".)-)()-/"G**3<-.*6/(A#*A$'#*)/*'*A/..*/5*6/"5-#$"6$*'"#*.$".$*/5*
5'-A(%$G**M(%%$")*!".')-.5'6)/%2*L%/&%$..*%$&(A')-/".*8%/B-#$*5/%*'*8$%-/#*/5*
O%$6/B$%2C*H()*(.-"&*'"*O/8$"*2$'%C*'.*'*)$.)-"&*2$'%*8%-/%*)/*.$A$6)-/"*
F/(A#*"/)*H$*'HA$*)/*8%/B-#$*5/%*'*.$6/"#*6<'"6$*-"*)<-.*F'2G*

! 3<$*-"6%$'.$#*6/.).*'"#*'#,-"-.)%')-/"*-"B/AB$#*-"*'*.$6/"#*2$'%*.$A$6)-/"*
'6%/..*)<$*!"-B$%.-)2*F<-6<*F/(A#*#$5A$6)*5("#-"&*'"#*)-,$*5%/,*/)<$%*
'6)-B-)-$.G*

***
;$,H$%.*/5*)<$*3'.45/%6$*<'B$*#-.6(..$#*)<$*/8)-/"*/5*/8$"*$")%2*5/%*)<$*5-%.)*
2$'%*')*./,$*A$"&)<*'"#*'%$*8$%.('#$#*H2*)<$*#-.'#B'")'&$.E*-"*8'%)-6(A'%*)<$*
-,8'6)*/"*$1(-)2*&%/(8.E*)<')*)<-.*F/(A#*"/)*H$*'*F-.$*/8)-/"*5/%*)<$*!"-B$%.-)2*)/*
8(%.($G*
*
*
== B-&130*'-&!
!
3<$*3'.45/%6$*'64"/FA$#&$.*)<$*6<'AA$"&$.*)<')*)<$*$@)$".-/"*/5*A-,-)$#*$")%2*
8/.$.*'"#*F-AA*6/")-"($*)/*8/.$*)/*)<$*!"-B$%.-)2*&/'A.*/5*$@6$AA$"6$*'"#*$1(-)2G***
*
J<$"*)<$*3'.45/%6$*.)'%)$#*-).*F/%4*-)*.$)*/()*)<$*5/AA/F-"&*-"#-6')/%.*5/%*-).*
.(66$..]*
!
! )<$*-")%/#(6)-/"*/5*A-,-)$#*$")%2*8%'6)-6$.*)<')*'..-.)*-"*,$$)-"&*$1(-)2*&/'A.*
! '*.-,-A'%*/%*-,8%/B$#*8$%6$")'&$*/5*.)(#$").*5%/,*-#$")-5-$#*$1(-)2*&%/(8.*
$")$%-"&*)<$*!"-B$%.-)2*-"*=>>Y*

! -,8%/B$#*6/(%.$.*6/,8A$)-/"*'"#*8'..*%')$.*5/%*=>>YE*'"#*-,8%/B$#*%$)$")-/"*
'"#*8%/&%$..-/"*5/%*=>:>*',/"&*$1(-)2*&%/(8.**

! '6<-$B$,$")*/5*%$A$B'")*.)(#$")*H/#2*'"#*$1(-)2*/HD$6)-B$.*'.*.$)*/()*-"*)<$*
K)%')$&-6*LA'"*=>>NI=>:=*'"#*)<$*!"-B$%.-)2*L%/5-A$*=>>?I=>:>G*

!
R)*-.*</8$#*)<')*)<$.$*%$6/,,$"#')-/".E*-5*'#/8)$#*'"#*-,8A$,$")$#E*F-AA*A$'#*)/*
)<$.$*/()6/,$.*5/%*)<$*!"-B$%.-)2G*
*
3<$*$1(-)2*-,8A-6')-/".*/5*A-,-)$#*$")%2*,'4$*-)*-,8$%')-B$*)<')*)<$*!"-B$%.-)2*
<'B$*'*5'-%*'"#*$1(-)'HA$*'#,-..-/".*8%/6$..G*
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['*+!-.!)$1-77$&54+'-&*!
!
:$1-77$&54+'-&!=]!!!!"#4+!+#$!%&'($)*'+,!1-&+'&0$!+-!D)'&6!+#$!
5'*;4)'+'$*!'&!$5014+'-&43!;$).-)74&1$!+-!+#$!4++$&+'-&!-.!6-($)&7$&+!
4&5!$5014+'-&!46$&1'$*^!+-!;4)+'1';4+$!41+'($3,!'&!5$($3-;'&6!'&1)$4*$5!
0&5$)*+4&5'&6!-.!4&5!'&.-)74+'-&!4D-0+!+#$*$!5'*;4)'+'$*!4&5!+#$')!
'7;41+!-&!I$J!K$434&5^!4&5!+-!;4)+'1';4+$!'&!;)-6)477$*!+-!455)$**!+#$!
5'*;4)'+'$*C!
!
:$1-77$&54+'-&!?]!!"#4+!+#$!%&'($)*'+,!14)),!-0+!.0)+#$)!J-)2!-&!'+*!
$('5$&1$!D4*$!+-!$&*0)$!+#4+!+#$!'&.-)74+'-&!4&5!54+4!&$$5$5!+-!*0;;-)+!
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The University of Auckland 
 

Undergraduate Admissions and Equity Taskforce 
 

Information and Call for Feedback 
 

 
Background 
 
The University of Auckland’s Strategic Plan 2005-2012 states its commitment to remaining 
‘accessible to all those with the potential to succeed in a university of high international 
standing’.  At the same time, the Strategic Plan aims at increasing student numbers by an 
average of 1% a year and shifting the student profile over time so that 78% of student are 
undergraduates and 22% postgraduates.    

 
The Strategic Plan is impacted by the Government’s new tertiary education policy which 
came into effect on 1 January 2008.  The policy is aimed at differentiating tertiary education 
institutions, bringing them into a ‘network’ of educational provision, and funding them through 
a system that encourages quality of education rather than the enrolment of the maximum 
number of students.  The University of Auckland has welcomed these changes.   
 
The new system of funding for tertiary education allows the Tertiary Education Commission 
(TEC) to fund tertiary institutions only for an agreed number of students, thereby given the 
TEC a mechanism for managing growth in student numbers.  Managing growth fits well with 
the University’s Strategic Plan and its goals for the student body.  Attaining these goals 
requires the University to keep a stable undergraduate student population and to manage 
growth in its postgraduate student body. 
 
Negotiations between the TEC and the University throughout 2007 were part of the 
implementation of the new system.  These negotiations produced an ‘Investment Plan’ which 
agreed the plans of the University for the period 2008 to 2010 and approved its government 
funding for 2008.  As part of these negotiations, the University was required to project its 
student numbers and the funding required to support them from 2008-2010.   
 
In 2007 the University enrolled over 38,500 students and grew at significantly more than 1%.  
By international standards it is a large University.  Limited entry is already in place for a 
number of the University’s undergraduate qualifications.  The combination of the goals of the 
University’s Strategic Plan and the tertiary education reforms has led the University to decide 
to extend limited entry to all undergraduate qualifications from the beginning of 2009.  The 
Senate and the Council have endorsed this decision.   
 
Selection processes pose challenges to universities internationally.   Although limits will be 
set for all new admissions to undergraduate programmes in 2009, the development of 
University selection criteria and processes will be subject to on-going discussion and 
development.  The Senate is aware of the potential impact on equity groups of extended 
limited entry and has set up an Undergraduate Admissions and Equity Taskforce to report on 
this impact by March 2008.  This paper provides background and information to the work of 
the Taskforce for interested groups and individuals, and provides an opportunity for input 
into the work of the Taskforce. 
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Limited entry to The University of Auckland 
 
The University Senate resolved on 3 December 2007 to adopt recommendations from the 
University’s Education Committee that: 
(i) the University limit entry to its undergraduate qualifications from Summer School 

2009 
(ii) the limited number and standard in each case to be set through the 2008-9 limitation 

exercise 
(iii) limited entry and the required subjects and credits for admission to a qualification, if 

any, be signalled in the 2009 Prospectus 
 
and that: 
 
(iv) the University establish a cross-faculty taskforce including the Pro Vice-Chancellors 

M!ori and Equal Opportunities, to consider and report by March 2008 on the equity 
implications of extending limited entry to all undergraduate qualifications. 

 
The University Council approved these recommendations on 10 December 2007. 
 
Legal framework for Limited Entry 
 
The Conditions under which the University admits students are provided for in the Education 
Act of 1989.  Section 224 of the Act empowers the Council to determine minimum entry 
requirements for a course of study and, where there is an insufficiency of staff, 
accommodation or equipment, to determine the maximum number of students who may be 
enrolled in a course of study in a particular year.  Where a maximum number of students is 
stipulated for a course of study and the number of eligible applicants exceeds the maximum 
number, Council may, in the selection of students to be enrolled, give preference to eligible 
persons who are under-represented among the students taking the course. 
 
Limited entry is further governed by the University’s Limitation of Entry Statute 1991.  
Council, on the recommendation of Senate, determines the maximum number of students to 
be enrolled for any programme or course and prescribes academic standards to be achieved 
as a prerequisite for enrolment and any other selection criteria for selection.  The Statute 
provides for account to be taken of the University’s Equal Educational Opportunity 
objectives. 
 
Objectives and Outcomes of the Undergraduate Admissions and Equity Taskforce 
 
The Taskforce has set itself the following objectives and outcomes: 
 
Objectives 
! an analysis and understanding of the equity implications of extending limited entry 

across all undergraduate programmes 
! a clear understanding of the current mechanisms used to limit entry 
! an understanding of the University’s support structures that assist students from equity 

groups to be successful in their studies 
! to make recommendations based on evidence 
! to work in a transparent and consultative manner. 
 
Outcomes  
! a report that enables the University to understand the equity implications of limited entry 
! a report that includes a description of benchmarked limited entry practices that best meet 

equity goals  
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! recommendations for a framework for limited entry that will assist the University in 
achieving its equity goals 

! recommendations that will enable limited entry policies and practices to be monitored 
and evaluated. 

 
Measures of success of the Taskforce 
 
The success of the Taskforce will be demonstrated if its objectives are achieved and its 
recommendations are accepted by Senate. 
 
This will lead to: 
 
! the introduction of limited entry practices that assist in meeting equity goals 
! a similar or improved percentage of students from identified equity groups entering the 

University in 2009 
! improved courses completion and pass rates for 2009, and improved retention and 

progression for 2010 among equity groups  
! achievement of relevant student body and equity objectives as set out in the Strategic 

Plan 2005-2012 and the University Profile 2008-2010. 
 
Definition of Equity groups 
 
The Taskforce is particularly concerned with ensuring equal opportunities for students with 
the potential to succeed from the following groups: 
 
! M!ori 
! Pacific 
! men and women in disciplines and occupational groups where there are barriers to their 

undertaking study and entering careers 
! students with disabilities 
! students from low socio-economic backgrounds. 
 
Supporting documents  
 

The Strategic Plan 2005-2012 acknowledges the need ‘to enhance the participation 
and success of high quality students from under-represented groups, including M!ori, 
Pacific, men and women in some disciplines and occupational groups, and students 
with disabilities’. 
 

The University’s policy on its Equal Opportunity Programme as stated in The 
University of Auckland 2008 Calendar acknowledges ‘special responsibilities under 
the Treaty of Waitangi…[and] aims to deliver equal opportunities to Pacific people 
and other ethnic minorities, to those from low socio-economic backgrounds, to those 
with disabilities, [and] to women in areas where they are under-represented’ (p.743). 
  
The Calendar also states that: 
 

The University opposes unfair discrimination on the grounds of gender, race or 
colour, ethnic or national origins, employment status, disability, family status, marital 
status, sexual orientation, gender identity, age, religious or ethical belief, political 
opinion, or any other grounds.  The EO Programme thus requires that all 
selection…processes should be based on impartial assessment or merit and the 
definition of merit is inclusive of diverse skills and contributions (p.744). 
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Stakeholders 
 
The Taskforce recognises that there are a wide range of groups interested in the work of the 
Taskforce and the framework will be formulated considering the needs of these groups: 
 
! current students at the University 
! prospective students  
! secondary school principals and staff 
! alumni 
! University staff 
! community groups  
! iwi 
! government bodies 
! professional bodies, particularly those which provide accreditation for University degrees 
! employers and industry organisations 
! other tertiary education providers in the Auckland region. 
 
The following groups within the University have a particular interest and involvement in the 
work of the Taskforce: 
 
! Education Committee: responsible for policy on admissions and enrolment 
! University Entrance Taskforce: a standing sub-committee of Education Committee which 

deals with operational issues relating to admission and enrolment 
! Equal Opportunities Committee: responsible for advice on equal opportunities policy, and 

monitoring and reporting on the implementation of policies 
! Runanga: advises and reports on the progress and achievements of the University 

towards its strategic objectives for M!ori 
! Pacific Reference Group: a subgroup of the Equal Opportunities Committee that advises 

and reports on the University’s strategic objectives for Pasifika advancement 
! Community Consultative Group: provides feedback to the University on matters of 

interest to the University’s communities 
! Business Process Review Group: a cross-faculty and Service Division working group that 

deals with nDeva issues 
! Communications and Marketing: a team is currently working on a recruitment campaign 

for M!ori and Pacific students 
! Schools’ Partnership Office: provides secondary school students and staff with 

information and advice, including information and advice on entry requirements and the 
application process 

! Equal Opportunities Office: develops strategies, policies, programmes and procedures to 
fulfil the University’s commitment to equity in education, and provides advice and 
services to students from under-represented groups 

! An ad hoc group that is monitoring 2008 admission and enrolment in view of the set 
funding to be received from the TEC for the Student Achievement and Tertiary Education 
Organisation Component of funding in 2008 

! Auckland University Students’ Association (AUSA): acts as a voice for students within the 
University and wider community 

! Nga Tauira M!ori: advocates for M!ori students on campus 
! Auckland University Pacific Island Students’ Association: an affiliate student body of 

AUSA representing Pacific Island students on campus. 
 
Other information 
 
! The Curriculum Commission Report 2002 recommended capping of enrolments in open-

entry faculties.  The Report included a list of possible admission processes for 
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determining places in a limited entry environment 
http://www.auckland.ac.nz/uoa/about/uoa/publications/archived-official-publications.cfm 

! The Investment Brief from the TEC that formed the basis of the Investment Plan 
negotiation stated that the University should improve retention and achievement of M!ori 
and Pacific students.  The TEC is comfortable with the University’s decision to limit entry 
for 2009 

! A summary of the University’s Profile 2008-2010 can be found at: 
http://www.auckland.ac.nz/investmentplan 

! The University’s Strategic Plan 2005-2012 can be found at: 
http://www.auckland.ac.nz/uoa/about/uoa/publications/strategic_plan.cfm 

! The University’s equity initiatives are summarised at the Equal Opportunities Office 
webpages http://www.auckland.ac.nz/uoa/about/uoa/equalopp/eedo/eedo.cfm 

 
Communications about limited entry 
 
The University has communicated to external stakeholders as follows: 
 
! the University has sent a letter about limited entry in 2009 to all Auckland MPs, various 

Ministers and targeted MPs in other parties 
! all New Zealand secondary schools were contacted in early December 2007.  A follow up 

communication will be sent in late January 2008 
! a list of Frequently Asked Questions about admissions in 2009 has been made available 

on the University’s website 
http://www.auckland.ac.nz/uoa/for/prospective/welcomes/school_students/admission_20
09.cfm 

 
What is happening now? 
 
Undergraduate Admissions and Equity Taskforce 
 
The Taskforce has been set up and has started its work.   
 
Membership of the Taskforce: 
! Professor Raewyn Dalziel, Deputy Vice-Chancellor (Academic) 
! Ms Trudie McNaughton, Pro Vice-Chancellor (Equal Opportunities) 
! Mr Jim Peters, Pro Vice-Chancellor (M!ori) 
! Professor Iain Martin, Dean, Faculty of Medical and Health Sciences 
! Dr Airini, Head, School of Pasifika and Social Policy, Faculty of Education 
! Dr Tamasailau Suaalii-Sauni, Centre for Pacific Studies, Faculty of Arts 
! Ms Adrienne Cleland, Director, Systems Development 
! Professor Marston Conder, Department of Mathematics, Faculty of Science 
! Dr Irena Madjar, Senior Research Coordinator, Starpath  
! Mr David Do, nominee, Auckland University Students’ Association 
! Ms Reina Harris, nominee, Auckland University Students’ Association 
 
The Taskforce will produce a report that will be considered by Senate in April 2008.   
 
Limits and Selection Criteria set by Faculties 
 
Faculties that do not currently limit entry to their qualifications are considering the limits they 
will set, and the criteria they will use for selection in 2009.  The qualifications that are 
affected are: 
 
! Certificate in Arts 
! Bachelor of Arts 
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! Bachelor of Music 
! Bachelor of Education (Teaching) 
! Diploma of Teaching (Early Childhood Education) 
! Bachelor of Human Services 
! Bachelor of Social Work 
! Bachelor of Laws (Part I) 
! Certificate in Science 
! Bachelor of Science 
! Bachelor of Technology specialisations in Materials, Medical Physics and Imaging 

Technology, and Optoelectronics 
! Bachelor of Theology 
 
All other undergraduate qualifications already have limited entry and selection criteria. 
 
Key dates: 
 
The University recognises the importance of providing certainty about entry requirements as 
soon as possible to students who will be applying for admission in 2009.  Prospective 
students, their parents and secondary schools which provide advice to students on their 
future tertiary study are the key drivers in the timeline for the work of the Taskforce.   
 
February – April Faculties consider limits and selection criteria for 2009  
Early March Publication of 2009 Undergraduate Prospectus 

including the requirements for admission to each 
programme (for example, subjects, interviews, 
portfolios).  (Please note that achievement of these 
requirements will not guarantee admission, but are the 
minimum requirements for an applicant to be 
considered.)  For 2009, requirements will be as close as 
possible to the requirements for 2008 

20 March 2008 Final Report of Taskforce  
7 April 2008 Senate considers the recommendations of the 

Taskforce 
21 April 2008/19 May 
2008 

Education Committee will consider programme and 
course enrolment limitations and selection criteria 
including quotas for under-represented groups 

23 June 2008 Council will consider any recommendations from 
Senate. 
Council will consider programme and course enrolment 
limitations and selection criteria including quotas for 
under-represented groups 

 
   
Consultation and Feedback 
 
The Taskforce is working within a limited timeframe due to the constraints set out in the key 
dates above.  However, the members of the Taskforce recognise the importance of 
consultation and input from the wider University community.  Individual Taskforce members 
will be discussing this document with various groups, such as the Runanga, Equal 
Opportunities Committee, and the Pacific Reference Group.  The two AUSA nominees of the 
Taskforce will be seeking student input through various student networks.  This document 
will also be placed on the staff intranet to allow an opportunity for staff input and feedback. 
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The Taskforce is specifically looking for input on the equity implications of 
introducing extending limited entry to all undergraduate degrees and comment on 
some or all of the following points: 
 
! Which groups do you consider will be most affected by limited entry? 
! Do you consider that limited entry might have unintended consequences and what might 

they be? 
! What are the fairest selection criteria for limited entry (for example. academic 

achievement (GPE/GPA), academic achievement in comparison to other students in the 
same secondary school, interviews, essays)? 

! Should students who are not admitted to the University be encouraged to study at 
another tertiary institution and to re-apply to the University on the basis of their results 
from that tertiary study?   

! How should mature students who do not have a university entrance qualification be 
assessed for entry to the University (for example, work experience, essays, other life 
experiences)? 

! What are the benchmarks for best practice in limited entry schemes that ensure equity 
outcomes that you recommend the taskforce should consider? 

! What comments do you have on the strengths and weaknesses of current limited entry 
selection procedures in the University of Auckland? 

 
Other comments or feedback would also be welcome. 
 
Feedback should be sent to Nina Herriman (n.herriman@auckland.ac.nz) by Friday 29 
February 2008. 
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Appendix: Enrolments of students from equity groups in the University, 2003-2007 
 
The University is currently unable to report on socio-economic status and students with 
disabilities.  The following tables provide gender and ethnicity information on enrolments by 
generating faculty (i.e. faculty that owns the programme in which the student is enrolled). 
 
M!ori and Pacific EFTS enrolled in undergraduate qualifications by Generating 
Faculty, 2003-2007 
  2003 2004 2005 2006 2007 

  EFTS % EFTS % EFTS % EFTS % EFTS % 
Faculty of Arts 

M!ori  341 9% 333 8% 304 8% 287 8% 309 8%
Pacific Islands 468 12% 476 12% 499 13% 494 13% 500 13%
Total 3977   4058   3909   3708   3865   

Faculty of Business and Economics 
M!ori  103 2% 86 2% 76 2% 90 2% 104 3%
Pacific Islands 189 4% 181 4% 180 4% 197 5% 203 6%
Total 4361   4526   4273   3838   3667   

Faculty of Creative Arts and Industries 
M!ori  94 6% 89 6% 92 6% 85 6% 89 6%
Pacific Islands 90 6% 100 7% 99 7% 84 6% 94 6%
Total 1452   1453   1479   1502   1518   

Faculty of Education  
M!ori  54 17% 51 13% 549 18% 409 16% 330 14%
Pacific Islands 89 28% 95 24% 642 21% 549 21% 487 20%
Total 311   395   3082   2597   2410   

Faculty of Engineering 
M!ori  45 2% 57 3% 65 3% 65 3% 64 3%
Pacific Islands 52 3% 46 2% 48 2% 43 2% 49 2%
Total 1888   1960   2061   2058   2134   

Faculty of Law 
M!ori  77 17% 73 15% 60 13% 55 12% 71 11%
Pacific Islands 73 16% 70 15% 68 15% 71 16% 123 19%
Total 461   476   450   455   641   

Faculty of Medical and Health Sciences 
M!ori  136 9% 164 10% 176 10% 168 10% 175 10%
Pacific Islands 154 10% 162 10% 162 10% 174 10% 170 9%
Total 1540   1619   1674   1716   1826   

Faculty of Science 
M!ori  157 3% 153 3% 147 3% 158 4% 164 4%
Pacific Islands 239 5% 257 6% 256 6% 291 7% 281 6%
Total 4526   4664   4522   4434   4551   

School of Theology 
M!ori  15 13% 16 15% 12 14% 8 12% 5 10%
Pacific Islands 34 28% 25 24% 21 25% 20 34% 19 36%
Total 121   105   86   60   51   

Conjoint degrees 
M!ori  149 5% 168 5% 185 6% 183 6% 190 6%
Pacific Islands 96 3% 111 4% 119 4% 158 5% 178 5%
Total 2973   3138   3266   3295   3455   

Other 
M!ori  18 3% 17 3% 23 3% 16 2% 12 2%
Pacific Islands 24 4% 23 4% 24 4% 19 3% 24 4%
Total 591   640   661   656   682   
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EFTS enrolled in undergraduate qualifications by Generating Faculty and Gender, 
2003-2007 
  2003 2004 2005 2006 2007 

  EFTS % EFTS % EFTS % EFTS % EFTS % 
Faculty of Arts 

F 2664 67% 2651 65% 2554 65% 2411 65% 2486 64%
M 1313 33% 1407 35% 1355 35% 1297 35% 1379 36%

Faculty of Business and Economics 
F 2362 54% 2448 54% 2265 53% 1924 50% 1781 49%
M 1999 46% 2079 46% 2007 47% 1914 50% 1886 51%

Faculty of Creative Arts and Industries 
F 858 59% 860 59% 907 61% 932 62% 958 63%
M 593 41% 593 41% 572 39% 569 38% 560 37%

Faculty of Education 
F 254 82% 326 83% 2563 83% 2198 85% 2025 84%
M 57 18% 69 17% 519 17% 399 15% 385 16%

Faculty of Engineering 
F 370 20% 394 20% 403 20% 398 19% 412 19%
M 1519 80% 1567 80% 1658 80% 1659 81% 1723 81%

Faculty of Law 
F 288 62% 284 60% 278 62% 285 63% 386 60%
M 173 38% 191 40% 173 38% 169 37% 255 40%

Faculty of Medical and Health Sciences 
F 1009 66% 1052 65% 1106 66% 1132 66% 1169 64%
M 531 34% 568 35% 568 34% 585 34% 657 36%

Faculty of Science 
F 1863 41% 2000 43% 1989 44% 2015 45% 2151 47%
M 2664 59% 2665 57% 2534 56% 2418 55% 2401 53%

School of Theology 
F 54 44% 48 46% 42 49% 24 40% 20 38%
M 67 56% 56 54% 44 51% 36 60% 32 62%

Conjoint degrees 
F 1697 57% 1805 58% 1849 57% 1850 56% 1964 57%
M 1276 43% 1332 42% 1417 43% 1446 44% 1491 43%

Other 
F 318 54% 377 59% 369 56% 375 57% 384 56%
M 272 46% 263 41% 292 44% 281 43% 297 44%
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3<$*00#\*/55-6$*F/%4.*F-)<*;!/%-*'"#*L'6-5-6*.)(#$").E*'"#*/)<$%*("#$%I
%$8%$.$")$#*&%/(8.E*'AA/F-"&*8%/.8$6)-B$*.)(#$").*)/*5-"#*/()*,/%$*'H/()*)<$*
("-B$%.-)2*'"#*-).*8%/&%',,$.E*,$$)*%/A$*,/#$A.*'"#*<'B$*1($.)-/".*'".F$%$#G**
+))%'6)-"&*'"#*%$)'-"-"&*)<$*,/.)*)'A$")$#*8$/8A$*5%/,*&%/(8.*F<-6<*'%$*("#$%I
%$8%$.$")$#*-"*)<$*.)(#$")*8/8(A')-/"*-.*'"*-,8/%)'")*5("6)-/"*/5*)<$*\55-6$G***
*

STEAM and STEAM AHEAD 
K)$',*-.*'*6/AA'H/%')-B$*8%/&%',,$*W$.)'HA-.<$#*-"*:YY?X*H$)F$$"*)<$*00#\*
/55-6$*'"#*0"&-"$$%-"&E*K6-$"6$E*`RM+RE*;$#-6'A*'"#*j$'A)<*K6-$"6$*5'6(A)-$.*
F<-6<*-")%/#(6$.*;!/%-*'"#*L'6-5-6*e$'%*:>*.)(#$").*)/*5()(%$*.)(#2*'"#*6'%$$%*
/88/%)("-)-$.*-"*K6-$"6$E*3$6<"/A/&2E*0"&-"$$%-"&E*+%6<-)$6)(%$*'"#*;$#-6-"$*I*
'%$'.*/5*.)(#2*F<$%$*;!/%-*'"#*L'6-5-6*8$/8A$.*<'B$*)<$*A/F$.)*%$8%$.$")')-/"G*
3<$*8%/&%',,$*6/".-.).*/5*-")$%'6)-B$*F/%4.</8.*-"*$'6<*/5*)<$*5-B$*K30+;*
'%$'.G*
*

3<-.*-.*6/,8A$,$")$#*H2*)<$*K30+;*+j0+U*#'2*F<-6<*-.*<$A#*'""('AA2G**3<-.*#'2*
-.*'-,$#*')*e$'%*:=*'"#*:9*;!/%-*'"#*L'6-5-6*.)(#$").G**3<$*,'-"*8(%8/.$*/5*
K30+;*+j0+U*-.*)/*$"6/(%'&$*.)(#$").*)/*6/".-#$%*#$&%$$*/8)-/".*')*)<$*
!"-B$%.-)2*'"#*)/*5/AA/F*(8*.)(#$").*F</*'))$"#$#*K30+;*-"*e$'%*:>G***
*
Whaia te Pae Tawhiti 
3<-.*-.*'*o.(,,$%*.6<//Ap*)28$*,/)-B')-/"'A*8%/&%',,$*F<-6<*$"6/(%'&$.*e$'%*
:=*;!/%-*.)(#$").*5%/,*/()*/5*+(64A'"#*WF-)<*8/)$")-'A*)/*.(66$$#*-"*)$%)-'%2*
$#(6')-/"X*)/*'.8-%$*'"#*F/%4*)/F'%#.*'*("-B$%.-)2*$#(6')-/"G**
*
M!ori Equity Advisers 
3<$*!"-B$%.-)2C.*;!/%-*$1(-)2*'#B-.$%*$".(%$.*;!/%-*.)(#$").*%$6$-B$*'AA*)<$*
'..-.)'"6$*)<$2*"$$#*)/*<'B$*5(AA*'66$..*)/*'*("-B$%.-)2*$#(6')-/"G*3<-.*%'"&$.*
5%/,*B-.-)-"&*.6<//A.*)/*)'A4*)/*.)(#$").*'H/()*6/,-"&*)/*("-B$%.-)2E*)/*'6)-"&*'.*'*
5-%.)*8/-")*/5*.(88/%)*5/%*.)(#$").*F-)<*1($.)-/".*/%*6/"6$%".*'H/()*("-B$%.-)2*A-5$G***
K$%B-6$.*8%/B-#$#*H2*)<$*$1(-)2*'#B-.$%.*-"6A(#$]*$"%/A,$")*'#B-6$*'"#*
'..-.)'"6$E*'..-.)'"6$*F-)<*6/(%.$*8A'""-"&E*-"5/%,')-/"*/"*.6</A'%.<-8.*'"#*
&%'").E*'"#*/%-$")')-/"*5/%*5-%.)I2$'%*.)(#$").G**
*
University preparation programmes 
3<$*!"-B$%.-)2*/55$%.*'*%'"&$*/5*8%/&%',,$.*F<-6<*'%$*#$.-&"$#*)/*8%$8'%$*
.)(#$").*)/*$"%/A*'"#*.(66$$#*-"*#$&%$$IA$B$A*.)(#2G**3<$.$*'%$*)'%&$)$#*')*
("#$%I%$8%$.$")$#*&%/(8.*-"6A(#-"&*;!/%-*.)(#$").*W5/%*$@',8A$E*)<$*M$%)-5-6')$*
-"*j$'A)<*K6-$"6$.XG*
*
Admission schemes for M!ori students 
+AA*A-,-)$#*$")%2*5'6(A)-$.*-"*)<$*!"-B$%.-)2*F<-6<*A-,-)*$")%2*W$G&G*M%$')-B$*+%).*
'"#*R"#(.)%-$.E*0"&-"$$%-"&E*;$#-6'A*'"#*j$'A)<*K6-$"6$.X*%$.$%B$*8A'6$.*5/%*
;!/%-*.)(#$").*)/*$"6/(%'&$*8'%)-6-8')-/"*H2*)<$.$*.)(#$").*-"*'%$'.*)<')*,-&<)*
"/)*"/%,'AA2*H$*6/".-#$%$#G**K)(#$").*,(.)*.)-AA*,$$)*)<$*,-"-,(,*$")%'"6$*
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%$1(-%$,$").*5/%*)<$.$*8%/&%',,$.E*H()*$1(-)2*6/".-#$%')-/".*'%$*-"6A(#$#*-"*)<$*
.$A$6)-/"*8%/6$..G**
*
Scholarships 
3<$*!"-B$%.-)2*/55$%.*'*%'"&$*/5*.6</A'%.<-8.E*,'"2*/5*)<$,*)'%&$)$#*')*;!/%-*
.)(#$").E*'"#*/)<$%*("#$%I%$8%$.$")$#*&%/(8.*W5/%*$@',8A$E*)<$*M<'"6$AA/%C.*
+F'%#*5/%*3/8*;!/%-*'"#*L'6-5-6*K6</A'%.XG**\)<$%*/%&'"-.')-/".*'A./*/55$%*
.6</A'%.<-8.*5/%*("-B$%.-)2*.)(#2G**3<$*!"-B$%.-)2*8(HA-.<$.*'*H%/6<(%$*5/%*;!/%-*
'"#*L'6-5-6*.)(#$").*<-&<A-&<)-"&*)<$*'B'-A'H-A-)2*/5*)<$.$*.6</A'%.<-8.*'"#*
-"5/%,')-/"*'H/()*</F*)/*'88A2G*
*
Te Kupenga o MAI : The National Programme for M!ori and Indigenous 
Post-graduate Advancement 
3<-.*"$)F/%4*8%/B-#$.*'#B-6$E*.(88/%)*'"#*-"5/%,')-/"*)/*;!/%-*'"#*R"#-&$"/(.*
L<U*6'"#-#')$.G*3<$*8%/&%',,$*6/,$.*/()*/5*'*%$6/&"-)-/"*)<')*;!/%-*.)(#$").*
F-AA*(.('AA2*"/)*<'B$*&/"$*.)%'-&<)*)/*#/6)/%'A*.)(#-$.*'5)$%*6/,8A$)-"&*'*#$&%$$E*
H()*)<')*,'"2*'%$*/A#$%*'"#*<'B$*)/*H'A'"6$*.)(#2*F-)<*6/,,("-)2E*5',-A2*'"#*
A$'#$%.<-8*%$.8/".-H-A-)-$.G*b2*H%-"&-"&*.)(#$").*)/&$)<$%*-"*'*6/AA$&-'AE*,(A)-I
#-.6-8A-"'%2*$"B-%/",$")E*F-)<*$B$%2/"$*8'%)-6-8')-"&*-"*)<$*,$")/%-"&*8%/6$..E*
;+R*'##%$..$.*6/,,/"*8%/HA$,.*/5*5$$A-"&*-./A')$#*/%*/B$%I.)%$)6<$#G*R)*<'.*<'#*
'*#%',')-6*-,8'6)*/"*$"%/A,$").*'"#*.(66$..5(A*6/,8A$)-/".*/5*#/6)/%')$.G**
*
Te Puni Wananga 
3$*L("-*J'"'"&'*-.*)<$*;!/%-*'%,*/5*)<$*!"-B$%.-)2C.*K)(#$")*Z$'%"-"&*M$")%$G*R)*
8%/B-#$.*-"#-B-#('A*'..-.)'"6$*5/%*;!/%-*.)(#$").*'"#*6/(%.$.*.8$6-5-6'AA2*#$.-&"$#*
)/*,$$)*)<$-%*A$'%"-"&*"$$#.G*
*

Faculty and department based programmes*
;/.)*5'6(A)-$.*-"*)<$*("-B$%.-)2*%("*.(88/%)*8%/&%',,$.*5/%*;!/%-*.)(#$").G**
3<$.$*-"6A(#$*)<$*3('4'"'*8%/&%',,$*F<-6<*.(88/%).*;!/%-*'"#*L'6-5-6*.)(#$").*
)<%/(&<*8$$%*,$")/%-"&E*'"#*8%/B-#$.*.)(#$").*F-)<*'*6/")'6)*"$)F/%4*)/*<$A8*
)<$,*'6<-$B$*'6'#$,-6'AA2*'"#*)<%-B$*-"*)<$*("-B$%.-)2*$"B-%/",$")E*'"#*3$*
i/%/F'-*+)'F<'-*'6'#$,-6*.(88/%)*.$%B-6$*-"*)<$*^'6(A)2*/5*0#(6')-/"G*
*
The University Marae*
3<$*5/6'A*8/-")*5/%*;!/%-*.)(#$")*A-5$*')*3<$*!"-B$%.-)2*/5*+(64A'"#*-.*)<$*
!"-B$%.-)2*;'%'$E*J'-8'8'E*A/6')$#*"$@)*)/*)<$*U$8'%),$")*/5*;!/%-*K)(#-$.G**R)*
-.*)<$*B$"($*5/%*'*%'"&$*/5*'6)-B-)-$.*)<%/(&</()*)<$*2$'%G*
*
Hineteiwaiwa Te Kohanga Reo  
3<$*!"-B$%.-)2*'A./*/55$%.*5(AAI)-,$*$'%A2*6<-A#<//#*6'%$*F-)<-"*'*;!/%-**-,,$%.-/"*
8%/&%',,$*/"*)<$*M-)2*6',8(.G*
*

Satellite Campuses*
3<$*!"-B$%.-)2*%$6/&"-.$.*)<$*#-55-6(A)-$.*./,$*.)(#$").*5%/,*("#$%%$8%$.$")$#*
&%/(8.*5'6$*-"*)%'B$AA-"&*)/*.)(#2*')*)<$*!"-B$%.-)2C.*,'-"*6',8(.$.G**3<$%$5/%$E*
8%/&%',,$.*'%$*/55$%$#*')*'*"(,H$%*/5*.')$AA-)$*6',8(.$.*)/*&-B$*)<$.$*.)(#$").*
&%$')$%*'66$..-H-A-)2*)/*$#(6')-/"'A*/88/%)("-)-$.G**3<$.$*-"6A(#$*)<$*b'6<$A/%*/5*
0#(6')-/"*W3$'6<-"&X*8%/&%',,$*')*)<$*3'-*3/4$%'(*6',8(.*-"*J<'"&'%$-E*)<$*
L/.)&%'#(')$*U-8A/,'*-"*b(.-"$..*W;!/%-*U$B$A/8,$")X*-"*7/)/%('E*'"#*)$'6<$%*
$#(6')-/"*'"#*B-.('A*'%).*1('A-5-6')-/".*')*;'"(4'(*R".)-)()$*/5*3$6<"/A/&2G*
*

Dc!:$*$4)1#'&6!D$*+!;)41+'1$!
*
Starpath Project for Tertiary Participation and Success  
3<$*K)'%8')<*L%/D$6)*5/%*3$%)-'%2*L'%)-6-8')-/"*'"#*K(66$..*-.*'*L'%)"$%.<-8*5/%*
0@6$AA$"6$*H$)F$$"*)<$*!"-B$%.-)2*/5*+(64A'"#*'"#*)<$*3$%)-'%2*0#(6')-/"*
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M/,,-..-/"G*R)*-.*'*6/AA'H/%')-B$*("#$%)'4-"&*#$#-6')$#*)/*H%-"&-"&*'H/()*
-,8%/B$,$")*-"*$#(6')-/"'A*'"#*$6/"/,-6*/()6/,$.*5/%*)</.$*&%/(8.*/5*.)(#$").*
6(%%$")A2*("#$%I%$8%$.$")$#*-"*<-&<$%*$#(6')-/"*-"*`$F*d$'A'"#G*
*

International Research Institute for M!ori and Indigenous Education 
0.)'HA-.<$#*')*3<$*!"-B$%.-)2*/5*+(64A'"#*-"*:YYTE*R7RC.*'-,*-.*)/*#$B$A/8*
%$.$'%6<*F<-6<*-,8%/B$.*;!/%-*'"#*R"#-&$"/(.*8$/8A$C.*A-B$.G*R"*8'%)-6(A'%*-).*
6/"6$%"*-.*)/*#$B$A/8*8%'6)-6'A*O-")$%B$")-/"*,$'.(%$.C*)/*'AA$B-')$*)<$*$#(6')-/"'A*
6%-.$.*5'6$#*H2*,'"2*;!/%-E*'"#*)<$%$H2*6/")%-H()$*)/*)<$*&$"$%'A*H$))$%,$")*/5*
;!/%-*'"#*`$F*d$'A'"#*./6-$)2*'.*'*F</A$G*
*
Nga Pae o te Maramatanga, The National Institute of Research Excellence 
for M!ori Development and Advancement 
3<$*!"-B$%.-)2*/5*+(64A'"#*</.).*)<$*M$")%$G*\)<$%*-".)-)()-/".*-"B/AB$#*'%$*
;'"''4-*J<$"('*WZ'"#6'%$*7$.$'%6<XE*3$*J<'%$*J'"'"&'*/*+F'"(-q%'"&-E*3$*
J'"'"&'*/*+/)$'%/'E*+(64A'"#*;(.$(,*'"#*)<$*!"-B$%.-)-$.*/5*J'-4')/E*\)'&/*
W0%(*L/,'%$*;!/%-*j$'A)<*7$.$'%6<*M$")%$X*'"#*[-6)/%-'*!"-B$%.-)2*/5*J$AA-"&)/"G*
*

3<$*M$")%$*<'.*)<%$$*%$.$'%6<*)<$,$.]*.(.)'-"'HA$*'"#*<$'A)<2*6/,,("-)-$.E*
./6-'A*'"#*$#(6')-/"'A*)%'".5/%,')-/"E*'"#*"$F*5%/")-$%*/5*4"/FA$#&$*5/%*;!/%-G**
J-)<-"*)<$*$#(6')-/"*'"#*./6-'A*)%'".5/%,')-/"*)<$,$E*)<$*M$")%$*-.*5/6(.$#*/"]*
H(-A#-"&*H%-#&$.*H$)F$$"*;!/%-*'"#*8(HA-6*-".)-)()-/".E*.)%$"&)<$"-"&*6-)-P$".<-8*
'"#*8'%)-6-8')-/"E*'"#*-,8%/B-"&*$#(6')-/"'A*/()6/,$.*5/%*;!/%-*E*$.8$6-'AA2*-"*
K6-$"6$*'"#*;!/%-**;$#-(,*0#(6')-/"G*
 
Mira Sz!szy Research Centre for M!ori and Pacific Economic Development 
3<$*;-%'*KPr.P2*7$.$'%6<*M$")%$*-.*`$F*d$'A'"#s.*5-%.)*#$#-6')$#*;!/%-*'"#*
L'6-5-6*%$.$'%6<*5'6-A-)2*-"*H(.-"$..*'"#*$6/"/,-6.G*3<$*M$")%$]*
6/"#(6).*'"#*#-..$,-"')$.*%$.$'%6<E*'"#*8%/,/)$.*.6</A'%.<-8E*#$H')$*'"#*
$#(6')-/"*)<')*F-AA*,'4$*'*8/.-)-B$*6/")%-H()-/"*)/*)<$*$6/"/,-6*'"#*H(.-"$..*
#$B$A/8,$")*/5*;!/%-E*L'6-5-6*'"#*/)<$%*-"#-&$"/(.*8$/8A$.f*
#%'F.*)/&$)<$%*<-&<A2*.4-AA$#*'"#*%$.8$6)$#*.6</A'%.*'"#*8%'6)-)-/"$%.*F</*'%$*
#$#-6')$#*)/*1('A-)2*/()6/,$.E*'"#*8%/B-#$.*%$.$'%6<*/88/%)("-)-$.*'"#*.(88/%)*
5/%*.)(#$").*'"#*6/,,("-)-$.f*'"#*
5/6(.$.*/"*)<$*F'2.*)<')*;!/%-*'"#*L'6-5-6*R.A'"#*6(A)(%$.*A$'%"*'"#*#/*H(.-"$..G**
*

James Henare M!ori Research Centre 
3<$*c',$.*j$"'%$*;!/%-*7$.$'%6<*M$")%$*F'.*$.)'HA-.<$#*-"*%$.8/".$*)/*'*
%$1($.)*5%/,*%$8%$.$")')-B$.*/5*)<$*;!/%-*8$/8A$*/5*)<$*3'-*3/4$%'(*5/%*'*
%$.$'%6<*6$")%$*')*)<$*!"-B$%.-)2*/5*+(64A'"#*F<-6<*F/(A#*5/6(.*)<$*-")$AA$6)('A*
%$./(%6$.*/5*)<$*!"-B$%.-)2*/"*-..($.*%$A$B'")*)/*)<$-%*"$$#.G**3F/*"$F*6/I
#-%$6)/%.*<'B$*%$6$")A2*H$$"*'88/-")$#*)/*A$'#*)<$*M$")%$G*3<-.*5/AA/F$#*
$@)$".-B$*#-.6(..-/".*F-)<*3'-*3/4$%'(*'"#*`&')-*J<')('*/"*)<$*#-%$6)-/"*'"#*
5()(%$*/5*)<$*M$")%$G*
*
Woolf Fisher Research Centre  
M$")%$*5/%*)<$*#$B$A/8,$")*/5*$#(6')-/"*'"#*.6<//A-"&*.(66$..*F-)<-"*K/()<*
+(64A'"#*6/,,("-)-$.*F<-6<*'-,.*)/*8%/,/)$*%$.$'%6<IH'.$#*8/.-)-B$*
$#(6')-/"'A*-")$%B$")-/".*F/%4-"&*F-)<*6<-A#%$"h.)(#$").E*)$'6<$%.E*6/,,("-)-$.*
'"#*6/AA$'&($.*-"*K/()<*+(64A'"#*F-)<*'*8'%)-6(A'%*$,8<'.-.*/"*;!/%-*'"#*L'6-5-6**
6<-A#%$"s.*$#(6')-/"'A*'6<-$B$,$")G
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/;;$&5'L!fe]!%&'($)*'+,!-.!/01234&5!*0;;-)+!*+)01+0)$*!4&5!;4+#J4,*!.-)!
N41'.'1!*+05$&+*_!4&5!)$*$4)1#!'&+-!D$*+!;)41+'1$!!
!
4c!T0;;-)+!*+)01+0)$*!4&5!;4+#J4,*!'&+-!0&'($)*'+,!*+05,!.-)!N41'.'1!!
*+05$&+*!
*
3<$%$*'%$*'*%'"&$*/5*-"-)-')-B$.*')*!"-B$%.-)2E*^'6(A)2*'"#*U$8'%),$")*A$B$A*F<-6<*
8%/B-#$*.(88/%)*5/%*L'6-5-6*.)(#$").*)/*-"6%$'.$*)<$-%*8'%)-6-8')-/"*'"#*.(66$..G**
3<$.$*-"6A(#$]*
*
Equal Educational Opportunities (EEdO)  
3<$*00#\*/55-6$*F/%4.*F-)<*L'6-5-6*.)(#$").E*'"#*/)<$%*("#$%I%$8%$.$")$#*&%/(8.E*
'AA/F-"&*8%/.8$6)-B$*.)(#$").*)/*5-"#*/()*,/%$*'H/()*)<$*("-B$%.-)2*'"#*-).*
8%/&%',,$.E*,$$)*%/A$*,/#$A.*'"#*<'B$*1($.)-/".*'".F$%$#G**+))%'6)-"&*'"#*
%$)'-"-"&*)<$*,/.)*)'A$")$#*8$/8A$*5%/,*&%/(8.*F<-6<*'%$*("#$%I%$8%$.$")$#*-"*
)<$*.)(#$")*8/8(A')-/"*-.*'"*-,8/%)'")*5("6)-/"*/5*)<$*\55-6$G***
*

STEAM and STEAM AHEAD 
K)$',*-.*'*6/AA'H/%')-B$*8%/&%',,$*W$.)'HA-.<$#*-"*:YY?X*H$)F$$"*)<$*00#\*
/55-6$*'"#*0"&-"$$%-"&E*K6-$"6$E*`RM+RE*;$#-6'A*'"#*j$'A)<*K6-$"6$*5'6(A)-$.*
F<-6<*-")%/#(6$.*;!/%-*'"#*L'6-5-6*e$'%*:>*.)(#$").*)/*5()(%$*.)(#2*'"#*6'%$$%*
/88/%)("-)-$.*-"*K6-$"6$E*3$6<"/A/&2E*0"&-"$$%-"&E*+%6<-)$6)(%$*'"#*;$#-6-"$*I*
'%$'.*/5*.)(#2*F<$%$*;!/%-*'"#*L'6-5-6*8$/8A$.*<'B$*)<$*A/F$.)*%$8%$.$")')-/"G*
3<$*8%/&%',,$*6/".-.).*/5*-")$%'6)-B$*F/%4.</8.*-"*$'6<*/5*)<$*5-B$*K30+;*
'%$'.G*
*

3<-.*-.*6/,8A$,$")$#*H2*)<$*K30+;*+j0+U*#'2*F<-6<*-.*<$A#*'""('AA2G**3<-.*#'2*
-.*'-,$#*')*e$'%*:=*'"#*:9*;!/%-*'"#*L'6-5-6*.)(#$").G**3<$*,'-"*8(%8/.$*/5*
K30+;*+j0+U*-.*)/*$"6/(%'&$*.)(#$").*)/*6/".-#$%*#$&%$$*/8)-/".*')*)<$*
!"-B$%.-)2*'"#*)/*5/AA/F*(8*.)(#$").*F</*'))$"#$#*K30+;*-"*e$'%*:>G**
*

Pacific Island Dream Fonotaga 
3<$*L'6-5-6*R.A'"#.*U%$',*^/"/)'&'*F'.*'"*-"-)-')-B$*5/("#$#*-"*=>>=*'"#*-.*'*
F$$4*A/"&*6',8*-"*F<-6<*L'6-5-6*.)(#$").*<'B$*)<$*/88/%)("-)2*)/*<$'%*
,/)-B')-/"'A*.8$'4$%.E*'"#*)'4$*8'%)*-"*U70+;*'"#*'6'#$,-6*F/%4.</8.E*
.8/%)-"&*'6)-B-)-$.*'"#*,/%$G*3<$*B-.-/"*/5*)<$*5/"/)'&'*-.*)/*-".8-%$*L'6-5-6*.$"-/%*
<-&<*.6<//A*.)(#$").*)/*<-&<$%*$#(6')-/"G**3<$*5/"/)'&'*$"6/(%'&$.*.)(#$").*)/*
'.8-%$*)/*H$-"&*'AA*)<$2*6'"*H$*'"#*/55$%.*&(-#'"6$*/"*)'4-"&*%$'A*'"#*8%'6)-6'A*
.)$8.*)/*,'4-"&*)</.$*#%$',.*'*%$'A-)2G**
*
M(%%$")*("-B$%.-)2*.)(#$").*'A./*8'%)-6-8')$*-"*)<$*5/"/)'&'*-"*,$"3\+*%/A$.G*
W;$"3\+*-.*'*8A'2*/"*F/%#.*6/,H-"-"&*)<$*F/%#*,$")/%*'"#*)<$*8'"IL'6-5-6*F/%#*
3\+E*A//.$A2*#$5-"$#*'.*F'%%-/%*/%*5-&<)$%GX*j-&<*.6<//A*.)(#$").*<'B$*6/".-.)$")A2*
6/,,$")$#*/B$%*)<$*A'.)*5/(%*2$'%.*)<')*)<$2*<'B$*'88%$6-')$#*F/%4-"&*'A/"&.-#$*
L'6-5-6*("-B$%.-)2*.)(#$").*F</*<'B$*H$$"*%/A$*,/#$A.*5/%*)<$,*'"#*.<'%$#*8'%)*
/5*)<$-%*$#(6')-/"*F-)<*)<$*8'%)-6-8'").G**
*
Pacific Equity Advisers 
3<$*!"-B$%.-)2C.*L'6-5-6*$1(-)2*'#B-.$%*$".(%$.*L'6-5-6*.)(#$").*%$6$-B$*)<$*
'..-.)'"6$*)<$2*"$$#*)/*<'B$*5(AA*'66$..*)/*'*("-B$%.-)2*$#(6')-/"G*3<-.*%'"&$.*
5%/,*B-.-)-"&*.6<//A.*)/*)'A4*)/*.)(#$").*'H/()*6/,-"&*)/*("-B$%.-)2E*)/*'6)-"&*'.*'*
5-%.)*8/-")*/5*.(88/%)*5/%*.)(#$").*F-)<*1($.)-/".*/%*6/"6$%".*'H/()*("-B$%.-)2*A-5$G***
K$%B-6$.*8%/B-#$#*H2*)<$*$1(-)2*'#B-.$%.*-"6A(#$]*$"%/A,$")*'#B-6$*'"#*
'..-.)'"6$E*'..-.)'"6$*F-)<*6/(%.$*8A'""-"&E*-"5/%,')-/"*/"*.6</A'%.<-8.*'"#*
&%'").E*'"#*/%-$")')-/"*5/%*5-%.)I2$'%*.)(#$").G**
*
University preparation programmes 
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3<$*!"-B$%.-)2*/55$%.*'*%'"&$*/5*8%/&%',,$.*F<-6<*'%$*#$.-&"$#*)/*8%$8'%$*
.)(#$").*)/*$"%/A*'"#*.(66$$#*-"*#$&%$$IA$B$A*.)(#2G**3<$.$*'%$*)'%&$)$#*')*
("#$%I%$8%$.$")$#*&%/(8.*-"6A(#-"&*;!/%-*'"#*L'6-5-6*.)(#$").*W5/%*$@',8A$E*)<$*
M$%)-5-6')$*-"*j$'A)<*K6-$"6$.XG*
*
Admission schemes for Pacific students 
;/.)*5'6(A)-$.*-"*)<$*!"-B$%.-)2*F<-6<*A-,-)*$")%2*W$G&G*M%$')-B$*+%).*'"#*
R"#(.)%-$.E*0"&-"$$%-"&E*;$#-6'A*'"#*j$'A)<*K6-$"6$.X*%$.$%B$*8A'6$.*5/%*L'6-5-6*
.)(#$").*)/*$"6/(%'&$*8'%)-6-8')-/"*H2*)<$.$*.)(#$").*-"*'%$'.*)<')*,-&<)*"/)*
"/%,'AA2*H$*6/".-#$%$#G*K)(#$").*,(.)*.)-AA*,$$)*)<$*,-"-,(,*$")%'"6$*
%$1(-%$,$").*5/%*)<$.$*8%/&%',,$.E*H()*$1(-)2*6/".-#$%')-/".*'%$*-"6A(#$#*-"*)<$*
.$A$6)-/"*8%/6$..G*
*

Scholarships 
3<$*!"-B$%.-)2*/55$%.*'*%'"&$*/5*.6</A'%.<-8.E*,'"2*/5*)<$,*)'%&$)$#*')*L'6-5-6*
.)(#$").E*'"#*/)<$%*("#$%I%$8%$.$")$#*&%/(8.*W5/%*$@',8A$E*)<$*M<'"6$AA/%C.*
+F'%#*5/%*3/8*;!/%-*'"#*L'6-5-6*K6</A'%.XG**\)<$%*/%&'"-.')-/".*'A./*/55$%*
.6</A'%.<-8.*5/%*("-B$%.-)2*.)(#2G**3<$*!"-B$%.-)2*8(HA-.<$.*'*H%/6<(%$*5/%*;!/%-*
'"#*L'6-5-6*.)(#$").*<-&<A-&<)-"&*)<$*'B'-A'H-A-)2*/5*)<$.$*.6</A'%.<-8.*'"#*
-"5/%,')-/"*'H/()*</F*)/*'88A2G*
*

Faculty and department based programmes*
;/.)*5'6(A)-$.*-"*)<$*("-B$%.-)2*%("*.(88/%)*8%/&%',,$.*5/%*L'6-5-6*.)(#$").G**
3<$.$*-"6A(#$*)<$*3('4'"'*8%/&%',,$*F<-6<*.(88/%).*;!/%-*'"#*L'6-5-6*.)(#$").*
)<%/(&<*8$$%*,$")/%-"&E*'"#*8%/B-#$.*.)(#$").*F-)<*'*6/")'6)*"$)F/%4*)/*<$A8*
)<$,*'6<-$B$*'6'#$,-6'AA2*'"#*)<%-B$*-"*)<$*("-B$%.-)2*$"B-%/",$")f*)<$*KLR0K*
WK/()<*L'6-5-6*R.A'"#.*0"&-"$$%-"&*K)(#$").X*'../6-')-/"*-"*)<$*^'6(A)2*/5*
0"&-"$$%-"&f*'"#*3$*i/%/F'-*+)'F<'-*'6'#$,-6*.(88/%)*.$%B-6$*-"*)<$*^'6(A)2*/5*
0#(6')-/"G*
*
The Fale Pasifka 
3<$*^'A$*L'6-5-6*6/,8A$@*</(.$.*)<$*M$")%$*5/%*L'6-5-6*K)(#-$.E*'"#*-.*)<$*t</,$*
H'.$t*5/%*L'6-5-6*.)(#$").*')*3<$*!"-B$%.-)2*/5*+(64A'"#G*3<$*^'A$*6/,8A$@*-.*'*
6$")%$*/5*$@6$AA$"6$*5/%*L'6-5-6*%$.$'%6<E*)$'6<-"&*'"#*.$%B-6$E*'"#*-).*)%'#-)-/"'A*
L'6-5-6*^'A$*8%/B-#$.*'*.8'6$*5/%*#-.6(..-/"*'"#*.(88/%)*'.*F$AA*'.*)$'6<-"&*'"#*
A$'%"-"&G*
*

Satellite Campuses*
3<$*!"-B$%.-)2*%$6/&"-.$.*)<$*#-55-6(A)-$.*./,$*.)(#$").*5%/,*("#$%%$8%$.$")$#*
&%/(8.*5'6$*-"*)%'B$AA-"&*)/*.)(#2*')*)<$*!"-B$%.-)2C.*,'-"*6',8(.$.G**3<$%$5/%$E*
8%/&%',,$.*'%$*/55$%$#*')*'*"(,H$%*/5*.')$AA-)$*6',8(.$.*)/*&-B$*)<$.$*.)(#$").*
&%$')$%*'66$..-H-A-)2*)/*$#(6')-/"'A*/88/%)("-)-$.G**3<$.$*-"6A(#$*)$'6<$%*
$#(6')-/"*'"#*B-.('A*'%).*1('A-5-6')-/".*')*;'"(4'(*R".)-)()$*/5*3$6<"/A/&2G*
*
*
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Dc!:$*$4)1#'&6!D$*+!;)41+'1$!
*
Starpath Project for Tertiary Participation and Success  
3<$*K)'%8')<*L%/D$6)*5/%*3$%)-'%2*L'%)-6-8')-/"*'"#*K(66$..*-.*'*L'%)"$%.<-8*5/%*
0@6$AA$"6$*H$)F$$"*)<$*!"-B$%.-)2*/5*+(64A'"#*'"#*)<$*3$%)-'%2*0#(6')-/"*
M/,,-..-/"G*R)*-.*'*6/AA'H/%')-B$*("#$%)'4-"&*#$#-6')$#*)/*H%-"&-"&*'H/()*
-,8%/B$,$")*-"*$#(6')-/"'A*'"#*$6/"/,-6*/()6/,$.*5/%*)</.$*&%/(8.*/5*.)(#$").*
6(%%$")A2*("#$%I%$8%$.$")$#*-"*<-&<$%*$#(6')-/"*-"*`$F*d$'A'"#G*
*

Mira Sz!szy Research Centre for M!ori and Pacific Economic Development 
3<$*;-%'*KPr.P2*7$.$'%6<*M$")%$*-.*`$F*d$'A'"#s.*5-%.)*#$#-6')$#*;!/%-*'"#*
L'6-5-6*%$.$'%6<*5'6-A-)2*-"*H(.-"$..*'"#*$6/"/,-6.G*3<$*M$")%$]*
6/"#(6).*'"#*#-..$,-"')$.*%$.$'%6<E*'"#*8%/,/)$.*.6</A'%.<-8E*#$H')$*'"#*
$#(6')-/"*)<')*F-AA*,'4$*'*8/.-)-B$*6/")%-H()-/"*)/*)<$*$6/"/,-6*'"#*H(.-"$..*
#$B$A/8,$")*/5*;!/%-E*L'6-5-6*'"#*/)<$%*-"#-&$"/(.*8$/8A$.f*
#%'F.*)/&$)<$%*<-&<A2*.4-AA$#*'"#*%$.8$6)$#*.6</A'%.*'"#*8%'6)-)-/"$%.*F</*'%$*
#$#-6')$#*)/*1('A-)2*/()6/,$.E*'"#*8%/B-#$.*%$.$'%6<*/88/%)("-)-$.*'"#*.(88/%)*
5/%*.)(#$").*'"#*6/,,("-)-$.f*'"#*
5/6(.$.*/"*)<$*F'2.*)<')*;!/%-*'"#*L'6-5-6*R.A'"#*6(A)(%$.*A$'%"*'"#*#/*H(.-"$..G**
*

Pacific Health Research Centre  
3<$*Lj7M*-.*'*D/-")*-"-)-')-B$*H$)F$$"*)<$*^'6(A)2*/5*+%).*'"#*)<$*^'6(A)2*/5*
;$#-6'A*'"#*j$'A)<*K6-$"6$.E*!"-B$%.-)2*/5*+(64A'"#G*3<$*/B$%'AA*/HD$6)-B$.*/5*)<$*
6$")%$*'%$*)/*("#$%)'4$*6(A)(%'AA2*'88%/8%-')$*'"#*.6-$")-5-6*%$.$'%6<*'"#*)%'-"-"&*
F-)<*'*5/6(.*/"*)%'-"-"&*/5*L'6-5-6*%$.$'%6<$%.E*-"5/%,')-/"*#-..$,-"')-/"*'"#*)<$*
#$A-B$%2*/5*-,8%/B$#*<$'A)<*.$%B-6$.*)/*L'6-5-6*8$/8A$.E*F<-A$*')*)<$*.',$*)-,$*
6/")%-H()-"&*-")$%"')-/"'AA2G*
*
Woolf Fisher Research Centre  
M$")%$*5/%*)<$*#$B$A/8,$")*/5*$#(6')-/"*'"#*.6<//A-"&*.(66$..*F-)<-"*K/()<*
+(64A'"#*6/,,("-)-$.*F<-6<*'-,.*)/*8%/,/)$*%$.$'%6<IH'.$#*8/.-)-B$*
$#(6')-/"'A*-")$%B$")-/".*F/%4-"&*F-)<*6<-A#%$"h.)(#$").E*)$'6<$%.E*6/,,("-)-$.*
'"#*6/AA$'&($.*-"*K/()<*+(64A'"#*F-)<*'*8'%)-6(A'%*$,8<'.-.*/"*;!/%-*'"#*L'6-5-6*
6<-A#%$"s.*$#(6')-/"'A*'6<-$B$,$")G*
*
Pacific Education Research Unit (RUPE)  
7!L0*6/I/%#-"')$.E*8(HA-.<$.*'"#*#-..$,-"')$.*%$.$'%6<*-")/*L'6-5-6*0#(6')-/"E*
F<-6<*F-AA*$@)$"#*$@-.)-"&*4"/FA$#&$*'H/()*L'6-5-6*0#(6')-/"*'"#*6/,8A$,$")*
^'6(A)2*/5*0#(6')-/"*'6'#$,-6*8%/&%',,$.*6/"6$%"$#*F-)<*L'6-5-6*0#(6')-/"G
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/;;$&5'L!fee]!"#$!B-77-&!8&+)4&1$!T+4&54)5!!

3<$*M/,,/"*0")%'"6$*K)'"#'%#*-.*/()A-"$#*/"*)<$*`$F*d$'A'"#*[-6$IM<'"6$AA/%.C*
M/,,-))$$*F$H.-)$*W<))8]hhFFFG"PB66G'6G"Ph#$5'(A)G'.8@nAuSv8u9:X]*
*
3/*H$*$A-&-HA$*)/*$"%/A*')*'*`$F*d$'A'"#*("-B$%.-)2E*'*.)(#$")*,(.)*,$$)*-&$!/5*
)<$*5/AA/F-"&]**
*
*
=C I4+'-&43!B$)+'.'14+$!-.!85014+'-&43!/1#'$($7$&+!!
 
^/%*'#,-..-/"*-"*=>>N*'"#*)<$%$'5)$%]**
*

! '*,-"-,(,*/5*S=*6%$#-).*')*A$B$A*9*/%*<-&<$%*/"*)<$*`')-/"'A*g('A-5-6')-/".*
^%',$F/%4E*-"6A(#-"&*'*,-"-,(,*/5*:S*6%$#-).*')*A$B$A*9*/%*<-&<$%*-"*$'6<*
/5*)F/*.(HD$6).*5%/,*'"*'88%/B$#*A-.)*/5*.(HD$6).E*F-)<*'*5(%)<$%*:S*6%$#-).*
')*A$B$A*9*/%*<-&<$%*)'4$"*5%/,*"/*,/%$*)<'"*)F/*'##-)-/"'A*#/,'-".*/"*
)<$*`')-/"'A*g('A-5-6')-/".*^%',$F/%4*/%*'88%/B$#*.(HD$6).E*'"#**

! '*,-"-,(,*/5*:S*6%$#-).*')*A$B$A*:*/%*<-&<$%*-"*;')<$,')-6.*/%*L'"&'%'(*
/"*)<$*`')-/"'A*g('A-5-6')-/".*^%',$F/%4E*'"#**

! '*,-"-,(,*/5*?*6%$#-).*')*A$B$A*=*/%*<-&<$%*-"*0"&A-.<*/%*3$*7$/*;!/%-*f*S*
6%$#-).*,(.)*H$*-"*7$'#-"&*'"#*S*6%$#-).*,(.)*H$*-"*J%-)-"&G*3<$*A-)$%'62*
6%$#-).*F-AA*H$*.$A$6)$#*5%/,*'*.6<$#(A$*/5*'88%/B$#*'6<-$B$,$")*
.)'"#'%#.*'"#*("-)*.)'"#'%#.G**

*
*

?C %&'($)*'+,!-.!B47D)'56$!e&+$)&4+'-&43!8L47'&4+'-&*!
 
MR0*6'"#-#')$.*8%$.$")-"&*+*/%*+K*A$B$A.*,(.)*&'-"*'*,-"-,(,*/5*:=>*8/-").*/"*
)<$*!M+K*3'%-55w*'"#*'*,-"-,(,*&%'#$*/5*U*-"*each of*')*A$'.)*=*.(HD$6).*
$1(-B'A$")*)/*.(HD$6).*-"*)<$*'88%/B$#*A-.)E*8A(.*'*,-"-,(,*&%'#$*/5*U*-"*/"$*
5(%)<$%*.(HD$6)*$-)<$%*5%/,*)<$*'88%/B$#*A-.)*/%*%$A')$#*)/*'*#/,'-"*/"*)<$*
`')-/"'A*g('A-5-6')-/".*^%',$F/%4G*+*6'"#-#')$*F-)<*9*.(HD$6).*'.*#$.6%-H$#*F</*
<'.*"/)*%$'6<$#*)<$*:=>I8/-")*,-"-,(,*,'2*-"6A(#$*8/-").*5%/,*'"2*/"$*
'##-)-/"'A*.(HD$6)*'B'-A'HA$*5/%*MR0G*
*
plus literacy and numeracy 
+*MR0*6'"#-#')$*F-)<*'"*0*&%'#$*/%*H$))$%*-"*+K*0"&A-.<*'"#*'*U*&%'#$*/%*H$))$%*-"*
R_MK0*,')<$,')-6.*F-AA*H$*#$$,$#*)/*<'B$*.')-.5-$#*)<$*A-)$%'62*'"#*"(,$%'62*
%$1(-%$,$").*/5*)<$*("-B$%.-)2*$")%'"6$*.)'"#'%#G*W+"2*,')<$,')-6.*)'4$"*')*+K*
A$B$A*F-AA*'A./*.')-.52*)<$*"(,$%'62*%$1(-%$,$")G*R_MK0*,')<$,')-6.*-.*)<$*
,-"-,(,*'66$8)'HA$*'"#*6/%%$.8/"#.*'88%/@-,')$A2*)/*`M0+*A$B$A*:GX*
**
+*MR0*6'"#-#')$*,'2*'A./*5(A5-A*)<$*A-)$%'62*'"#h/%*"(,$%'62*%$1(-%$,$").*
)<%/(&<*`M0+E*'.*#$)'-A$#*-"*.$6)-/"*:*'H/B$G*
**
K)(#$").*'88A2-"&*F-)<*MR0*F-AA*H$*#$'A)*F-)<*("#$%*'#,-..-/"*ad eundem statum 
WF-)<*$1(-B'A$")*.)')(.X*8%/6$#(%$.G*3<$*5$$*5/%*)<-.*)28$*/5*'#,-..-/"*F-AA*H$*
%$,-))$#*5/%*MR0*.)(#$").*F</*<'B$*6/,8A$)$#*)<$*1('A-5-6')-/"*-"*`$F*d$'A'"#G*
*
w*3<$*!M+K*3'%-55*,'2*H$*5/("#*')*<))8]hhFFFG(6'.G'6G(4h6'"#1h)'%-55h*
*
*
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<C X+#$)!9043'.'14+'-&*!
*
\)<$%*1('A-5-6')-/".*'B'-A'HA$*)/*.)(#$").*-"*`$F*d$'A'"#*,'2*H$*#$$,$#*
$1(-B'A$")*)/*)<$*6/,,/"*$")%'"6$*.)'"#'%#*-"*)F/*F'2.]*
*
W-X*/"*)<$-%*/F"*
*

`',$*/5*1('A-5-6')-/"* 7$1(-%$,$")*5/%*$")%'"6$*
+66$A$%')$#*M<%-.)-'"*0#(6')-/"* +*e$'%*:9*+6'#$,-6*M$%)-5-6')$*6/")'-"-"&*')*

A$'.)*S*6%$#-).*-"*.(HD$6).*#$.-&"')$#*e$'%*:9G*
R")$%"')-/"'A*b'66'A'(%$')$* M/,8A$)-/"*/5*)<$*U-8A/,'*W,-"-,(,*/5*=S*

8/-").XG*
**
W--X*F-)<*./,$*$A$,$").*6/,H-"$#*F-)<*$A$,$").*/5*)<$*$")%'"6$*.)'"#'%#G**
**

`',$*/5*1('A-5-6')-/"* 7$1(-%$,$")*5/%*$")%'"6$*
`$F*d$'A'"#*R".)-)()$*/5*
;'"'&$,$")*m*
*M$%)-5-6')$*-"*;'"'&$,$")*
`$F*d$'A'"#*R".)-)()$*/5*
;'"'&$,$")*m**
M$%)-5-6')$*-"*K,'AA*b(.-"$..*
;'"'&$,$")*

3<%/(&<*6%$#-)*-"6A(.-/"*'.*%$6/&"-.$#*H2*
`dg+*,'2*6/")%-H()$*)/*)<$*O)<-%#*.(HD$6)C*/5*
)<$*6/,,/"*$")%'"6$*.)'"#'%#*W-G$G*'*
,-"-,(,*/5*:S*6%$#-).*')*A$B$A*9XG*7$1(-%$I
,$").*5/%*A-)$%'62E*"(,$%'62*'"#*=*'88%/B$#*
.(HD$6).*,(.)*H$*.$8'%')$A2*5(A5-AA$#G*
* *

0")$%8%-.$*`$F*d$'A'"#*3%(.)*m**
e/("&*0")$%8%-.$*M$%)-5-6')$*
W)<$*e0K*M$%)-5-6')$X*

3<%/(&<*6%$#-)*-"6A(.-/"*'.*%$6/&"-.$#*H2*
`dg+*,'2*6/")%-H()$*)/*)<$*O)<-%#*.(HD$6)C*/5*
)<$*6/,,/"*$")%'"6$*.)'"#'%#*W-G$G*'*
,-"-,(,*/5*:S*6%$#-).*')*A$B$A*9X*-"*/"$*/5*=*
F'2.]*
W'X*6/,8A$)-/"*/5*)<$*e0K*M$%)-5-6')$E*/%*
WHX*6/,8A$)-/"*/5*)<$*6/(%.$*%$1(-%$,$").*
/"A2*WF/%)<*:>*A$B$A*9*6%$#-).*$1(-B'A$")*)/*
`dR;*8'8$%*?9TX*8A(.*')*A$'.)*S*5(%)<$%*6%$#-).*
')*A$B$A*9*/%*<-&<$%*5%/,*)<$*`')-/"'A*
g('A-5-6')-/".*^%',$F/%4E*/%*'*8'..*-"*'"/)<$%*
`dR;*8'8$%*WF/%)<*:>*6%$#-).XG*
7$1(-%$,$").*5/%*A-)$%'62E*"(,$%'62*'"#*=*
'88%/B$#*.(HD$6).*,(.)*H$*.$8'%')$A2*5(A5-AA$#G*

+#,-..-/"*-"*'AA*6'.$.*-.*ad eundem statum*WF-)<*$1(-B'A$")*.)')(.X*')*$")%'"6$*
A$B$AG*+*5$$*,'2*H$*8'2'HA$G*
!
*
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/;;$&5'L!feee!d3-**4),!-.!+$)7*!
!
/57'**'-&]!!+#,-..-/"*-.*)<$*8%/6$..*H2*F<-6<*'*.)(#$")*'88A-$.E*'"#*-.*
'88%/B$#*5/%*$")%2*)/*)<$*!"-B$%.-)2*'"#*'*!"-B$%.-)2*1('A-5-6')-/"G*
 
B-77-&!8&+)4&1$!T+4&54)5]!!3<$*M/,,/"*0")%'"6$*K)'"#'%#*-.*'*.)'"#'%#*
H'.$#*/"*Z$B$A*9*/5*)<$*`')-/"'A*M$%)-5-6')$*/5*0#(6')-/"'A*+6<-$B$,$")*'"#*
'88%/B$#*H2*)<$*`$F*d$'A'"#*g('A-5-6')-/".*+()</%-)2*'.*)<$*,-"-,(,*.)'"#'%#*
%$1(-%$#*5/%*'*.6<//A*A$'B$%*/B$%*)<$*'&$*/5*:T*)/*H$*'#,-))$#*)/*'*`$F*d$'A'"#*
!"-B$%.-)2G***
*
8&)-37$&+]!!3<$*8%/6$..*H2*F<-6<*'*.)(#$")*<'B-"&*&'-"$#*'#,-..-/"*)/*)<$*
!"-B$%.-)2E*'"#*)/*'*1('A-5-6')-/"E*.$A$6).*'"#*&'-".*$")%2*)/*6/(%.$.*'"#*6A'..$.G*
*
d)45$!N-'&+!/($)46$]!!+*,$'".*/5*,$'.(%-"&*'*.)(#$")C.*8$%5/%,'"6$*')*)<-.*
!"-B$%.-)2G**3<$*'B$%'&$*'6<-$B$#*/B$%*'*8$%-/#*/5*)-,$*$@8%$..$#*"(,$%-6'AA2*/"*
'*.6'A$*H$)F$$"*>*W"/*8'..$.X*'"#*Y*W+x*'B$%'&$XG*
*
d)45$!N-'&+!890'(43$&+]!!+*,$'".*/5*,$'.(%-"&*'*.)(#$")C.*8%-/%*%$A$B'")*
'6'#$,-6*8$%5/%,'"6$*'"#*$@8$%-$"6$G**_%'#$.*/%*,'%4.*'6<-$B$#*')*$@)$%"'A*
-".)-)()-/".*'"#h/%*-"*$@',-"')-/".*W.(6<*'.*`M0+X*$@8%$..$#*'.*'"*$1(-B'A$")*)/*
'*_%'#$*L/-")*+B$%'&$*/"*)<$*.6'A$*>IYG*
*
I-)7R)$.$)$&1$5]!!'*.2.)$,*/5*'..$..-"&*.)(#$")*'6<-$B$,$")*-"*%$A')-/"*)/*)<$*
"/%,.*'6<-$B$#*-G$G*.)(#$").*'%$*&%'#$#*-"*%$5$%$"6$*)/*)<$-%*'6<-$B$,$")*-"*
%$A')-/"*)/*/)<$%*.)(#$").G*
*
:4&2!T1-)$]!!+*.6/%$*'..-&"$#*H2*)<$*!"-B$%.-)2*)/*'88A-6'").*5/%*'#,-..-/"*
H'.$#*/"*8%-/%*$#(6')-/"'A*'6<-$B$,$")*'"#E*-"*)<$*6'.$*/5*K8$6-'A*+#,-..-/"*
.)(#$").E*'*%'"&$*/5*/)<$%*5'6)/%.E*)/*.$A$6)*.)(#$").*-")/*A-,-)$#*'#,-..-/"*
1('A-5-6')-/".*'"#*6/(%.$.G*
*
T1#--3!5$1'3$]**K6<//A.*-"*`$F*d$'A'"#*'%$*#-B-#$#*-")/*:>*$B$"*&%/(8.*5%/,*:*
)/*:>*'66/%#-"&*)/*)<$*$@)$")*)/*F<-6<*)<$*.6<//A*#%'F.*-).*.)(#$").*5%/,*A/F*
./6-/I$6/"/,-6*6/,,("-)-$.G**U$6-A$*:*.6<//A.*'%$*)<$*:>a*/5*.6<//A.*F-)<*)<$*
<-&<$.)*8%/8/%)-/"*/5*.)(#$").*5%/,*A/F*./6-/I$6/"/,-6*6/,,("-)-$.*F<$%$'.*
#$6-A$*:>*.6<//A.*'%$*)<$*:>a*/5*.6<//A.*F-)<*)<$*A/F$.)*8%/8/%)-/"*/5*)<$.$*
.)(#$").G**+*.6<//AC.*#$6-A$*#/$.*"/)*-"#-6')$*)<$*/B$%'AA*./6-/I$6/"/,-6*,-@*/5*
)<$*.6<//AG**
!
T$3$1+'-&]!!3<$*8%/6$..*(.$#*H2*)<$*!"-B$%.-)2*)/*.$A$6)*.)(#$").*-")/*A-,-)$#*
$")%2*1('A-5-6')-/".*'"#*6/(%.$.G**3<-.*,'2*H$*/"*)<$*H'.-.*/5*8%-/%*'6'#$,-6*
'6<-$B$,$")*'"#h/%*/)<$%*6%-)$%-'*'"#*5'6)/%.*%$6/,,$"#$#*H2*^'6(A)-$.*'"#*
'88%/B$#*H2*)<$*!"-B$%.-)2*M/("6-A*/"*'#B-6$*/5*)<$*!"-B$%.-)2*K$"')$G 
*
T;$1'43!/57'**'-&]*+"*'#,-..-/"*6')$&/%2*5/%*`$F*d$'A'"#*6-)-P$".*'"#*
8$%,'"$")*%$.-#$").*F</*#/*"/)*</A#*'*("-B$%.-)2*$")%'"6$*1('A-5-6')-/"*'"#*<'B$*
'))'-"$#*)<$*'&$*/5*=>*/"*/%*H$5/%$*)<$*5-%.)*#'2*/5*)<$*.$,$.)$%*-"*F<-6<*)<$*
8%/8/.$#*8%/&%',,$*6/,,$"6$.G*
*
T+4&54)5*RD4*$5!41#'$($7$&+]!!+*.2.)$,*/5*'..$..-"&*.)(#$")*'6<-$B$,$")*
'&'-".)*'88%/B$#*.)'"#'%#.G*
!
!


