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Job role Ceased during last 12 months 
Direct care 57,479 
Manager/supervisor 3,828 
Professional staff 3,688 
Other workers 8,751 
Total number of workers ceasing 
work in the last 12 months 73,746 
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Destination  
Number of 
workers 

% Out of 
total 

leavers 

% Out of 
those with 
destination 

known 
Within the same Organisation 1,662 2.3% 5.3% 
Another employer in social care 12,500 17.0% 39.6% 
Health Sector 3,941 5.3% 12.5% 
Retail sector 1,201 1.6% 3.8% 
Other destinations 4,940 6.7% 15.7% 
Abroad 2,325 3.2% 7.4% 
Not to another job immediately 4,979 6.8% 15.8% 
Destination not known 42,198 57.2%  
Total number ceasing work 73,746 100.0%  
Total number with destination 
known 

  31,548 



IA" !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!
!
%P8C4N657!56845L!L=DL!D!;497?:65DJC6!854845L?49!4O!C6DQ657!7LDN!I?L=?9!L=6!;D56!
76;L45!EVcd!4>L!4O!L=476!I?L=!:67L?9DL?49!B94I9GT!=4I6Q65M!L=?7!PDN!J6!7PDCC65!
4Q65DCC! :>6! L4! L=6! CD5H6! 865;69LDH6! 4O! C6DQ657! I?L=! :67L?9DL?49! >9B94I9@!
-4CC4I?9H!L=?7M![\!865;69L!D56!56845L6:!D7!94L!H4?9H!L4!D94L=65!`4J!?PP6:?DL6CNM!
8477?JCN! :>6! L4! ODP?CN! 5678497?J?C?L?67! H?Q69! L=6! O6PDC6! 854O?C6! 4O! L=6! ;D56!
I45BO45;6@!%P8C4N657!J6C?6Q6!L=DL!96D5CN!VMWWW!I45B657!D56!H4?9H!L4!I45B!?9!L=6!
=6DCL=! 76;L45@!&9CN!V!865;69L! D56! 7D?:! L4! J6! C6DQ?9H! L4! H4! L4!I45B! ?9! L=6! 56LD?C!
76;L45M!I=?C6!76Q69!865;69L!D56!7D?:!L4!J6!H4?9H!DJ54D:@!0=6!CDLL65!PDN!J6!56CDL6:!
L4! P?H5D9L! I45B657! I=4! D56! H4?9H! JD;B! L4! L=6?5! ;4>9L5?67! :>6! L4! ;=D9H67! ?9!
?PP?H5DL?49!5>C67!45!4L=65!56D7497M!45!PDN!56OC6;L!7L>:69L7!H4?9H!49!HD8!N6D57!45!
7?P?CD5@!!
!
(;;45:?9H!L4!L=6!:67L?9DL?497!854Q?:6:!JN!6P8C4N657M!4;;>8DL?49!6PJ6::6:9677!
D886D5!L4!J6!856769LM!I=656!D!;497?:65DJC6!854845L?49!4O!C6DQ657!56PD?9!?9!L=6!
7DP6!76;L45M!I=6L=65!I?L=?9! L=6! 7DP6!45HD9?7DL?49!45!4L=657M!45! ?9! L=6! 56CDL6:!
=6DCL=!76;L45@!0=6!56LD?C!76;L45!766P7!L4!DLL5D;L!D!7PDCC!854845L?49!4O!;D56!7LDOO!
E49CN!VdG@!+=?C6! ?L!PDN!J6!865;6?Q6:!L=DL! L=6!56LD?C!76;L45!4OO657!=?H=65!IDH67!
O45! C677! 5678497?J?C?LNM! ?L! PDN! 94L! J6!P4L?QDL?9H! 694>H=! O45! ;D56! 7LDOO@! #?P?CD5!
?9:?;DL?497! O54P!;=?C:;D56! 7LDOO! D56!4J765Q6:!JN!'D554CC! D9:! ;4CC6DH>67! EXWWZGM!
I=656!7LDOO!L69:6:!L4!>76!L=6!56LD?C!76;L45!L65P7!D9:!;49:?L?497!L4!?CC>7L5DL6!L=6!
>9OD?59677! 4O! L=6?5! 4I9! 8DN! D9:! 5678497?J?C?L?67M! =4I6Q65M! L=6N! :?:! 94L! 4OL69!
D886D5!L4!J6!L6P8L6:!L4!I45B!?9!L=6!56LD?C!76;L45@!



;$#':5*2&*68'*6'&5/')+./':/)&$." IB"
!

M/+:$6:'2$.',/+?*68'&5/':/)&$.'
!
%P8C4N657! I656! D7B6:! L4! ?9:?;DL6! L=6! 9>PJ65! 4O! 7LDOO! C6DQ?9H! O45! 6D;=! 4O! [c!
56D7497@!0DJC6!e!7=4I7!L=DL!L=6!P47L!;4PP49!865;6?Q6:!56D749!L4!C6DQ6!L=6!`4J!
ID7! J6?9H! L5D97O6556:! L4! D94L=65! 6P8C4N65! ?9! L=6! 76;L45! E[X@edM! ]MX]WGT! DOL65!
56D7497! J6?9H! >9B94I9! 45! 865749DC! 56D7497@! (L! 96D5CN! [W! 865;69LM! ;D5665!
:6Q6C48P69L!O6DL>56:!=?H=CN!D7!D!56D749!O45!C6DQ?9HM!J>L!?L!ID7!94L!;C6D5!I=6L=65!
7>;=!;D5665!:6Q6C48P69L!?7!LDB?9H!8CD;6!I?L=?9!45!4>L7?:6!L=6!;D56!76;L45@!"L!PDN!
J6!L=6!;D76!L=DL!:?56;L!;D56!I45B657!C6DQ6!L6P845D5N!L4!HD?9!O>5L=65!74;?DC!;D56!
56C6QD9L! R>DC?O?;DL?497! D9:! I?CC! L=>7! 56PD?9! ?9! L=6! 76;L45@! -45! 6^DP8C6M! _H54I!
N4>5!4I92!45!76;49:6:!74;?DC!I45B65!7;=6P67!D56!56HD5:6:!JN!6P8C4N657!L4!J6!D!
7>;;677O>C!7L5DL6HN!?9!?P854Q?9H!7LDOO!56L69L?49!D9:!?9;56D7?9H!L=6?5!7B?CC7!E.D55?7!
6L! DC! XWWZG@! .4I6Q65M! ?L! ?7! 6R>DCCN! 8477?JC6! L=DL! 74P6! 7LDOO! PDN! J6! I45B?9H!
L4ID5:7! R>DC?O?;DL?497! L=DL!PDN! 69DJC6! L=6P! L4!P4Q6! O54P! L=6! 76;L45@! ! 'D5665!
:6Q6C48P69L!PDN!DC74!P6D9!854P4L?49M!I=?;=!?7!?9:?;DL?Q6!4O!56PD?9?9H!?9!L=6!
76;L45!J>L!>9:65LDB?9H!:?OO6569L!`4J!54C67@!
!
*.>/(" J" K(.;37;" <3'" /(.=$7%" L3>;" .--3'B$7%" 43" (9,/3+(';M" ?EF1G18"
F(-(9>('"DHHI"

K(.;37;"<3'"/(.=$7%"L3>" ?&9>('" 6('-(74"
FDN!! eMe[X! V@Vd!
'49:?L?497!4O!6P8C4NP69L!! [MXcW! [@Yd!
/DL>56!4O!L=6!I45B!! VMWeZ! c@ed!
'4P86L?L?49!O54P!4L=65!6P8C4N657!! XMX\Z! e@Wd!
05D97O6556:!L4!D94L=65!6P8C4N65!?9!L=6!76;L45! ]MX]W! [X@ed!
'D5665!:6Q6C48P69L!! YMVV[! ]@]d!
F65749DC!56D7497!! [eMYWW! [Z@[d!
*67?H9DL?49!O45!>9:?7;C476:!56D7497!! \MeXY! Z@Vd!
*6L?56P69L!!! eMWZc! V@[d!
36DL=!! X][! W@Vd!
3?7P?77DC!! VM[[\! c@cd!
*6:>9:D9;N!! ZZ]! [@Xd!
%9:!4O!;49L5D;L!L65P!! ZYe! [@Xd!
&L=65!! cMXeZ! \@]d!
*6D749!94L!B94I9!! [eMVeY! [Y@Zd!
!
!
$7?9H!F5?9;?8DC!'4P84969L!S6L=4:!EF'(G!L4!6^DP?96!?O!P456!L=D9!496!4O!L=676!
56D7497!?7!?9OC>69;6:!JN!74P6!CDL69L!;4PP49!OD;L457!I6!O4>9:!L=DL!L=6!DJ4Q6![c!
56D7497!;4>C:!J6!56:>;6:!L4![W!56D7497<!!!
!

• -?57LM!J4L=!_56L?56P69L2!D9:!_:6DL=2!D56!?9OC>69;6:!JN!D!;4PP49!OD;L45!L=DL!
I6!I?CC!;DCC!_69:!4O!I45B?9H!C?O62@!!

• #6;49:M!J4L=!_865749DC!56D74972!D9:!_4L=652!56D7497!D886D5!L4!J6!DOO6;L6:!
JN!D!;4PP49!CDL69L!OD;L45M!I6!I?CC!;DCC!_865749DC2@!!



ID" !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!

• 0=?5:CNM! L=6! L=566! 56D7497! _;49:?L?497! 4O!I45B2M! _;4P86L?L?49! O54P!4L=65!
6P8C4N6572! D9:! _L5D97O65! L4! 4L=65! 6P8C4N652! D886D5! L4! J6! ?9OC>69;6:! JN!
D94L=65!CDL69L!OD;L45!I6!I?CC!;DCC!_>9ODQ4>5DJC6!45HD9?7DL?49!;49:?L?4972@!!

• )D7LCN!_9DL>56!4O!I45B2!D9:!_567?H9DL?492!J4L=!C4D:!=?H=CN!L4!D!O4>5L=!CDL69L!
QD5?DJC6M!I=?;=!I6!I?CC!;DCC!_>97>?LDJC6!9DL>56!4O!I45B2@!!

!
/4!4L=65!56D7497!D886D5!L4!J6!?9OC>69;6:!JN!7?P?CD5!CDL69L!QD5?DJC67@!0=6!567>CL7!
PDN!J6!L=69!7>PPD5?76:!?9L4![W!56D7497!?97L6D:!4O!L=6!DJ4Q6![cM!D7!?9:?;DL6:!?9!
0DJC6! V! D9:! -?H>56! X@! hD5?DL?497! ?9! L=676! [W! 56D7497! D56! 6^DP?96:! ?9! L=6!
O4CC4I?9H! 76;L?497! D;;45:?9H! L4! :?OO6569L! 6P8C4N6572! ;=D5D;L65?7L?;7M! ?9;C>:?9H!
765Q?;6!>765!45!;C?69L!H54>87@!
!
*.>/("N" 0K(B&-(B2" '(.;37;" 43" /(.=(">.;(B"37" 4C(" '(;&/4;" 3<"68:5"?EF1G18"
F(-(9>('"DHHI"

*6D7497!L4!C6DQ6! />PJ65! d!
FDN! eMe[X! V@Vd!
_%9:!4O!I45B?9H!C?O62! eMeY\! V@cd!
_F65749DC2! [ZM]eZ! Xc@[d!
_$9ODQ4>5DJC6!45HD9?7DL?49!;49:?L?4972! [XMZWZ! [Y@Wd!
_$97>?LDJC6!9DL>56!4O!I45B2! [WMe\c! [e@Yd!
'D5665!:6Q6C48P69L! YMVV[! ]@Zd!
3?7P?77DC! VM[[\! c@Vd!
*6:>9:D9;N! ZZ]! [@Xd!
%9:!4O!;49L5D;L! ZYe! [@Xd!
*6D749!>9B94I9! [eMVeY! [Y@Zd!
!
"L! 7=4>C:! J6! ;497?:656:! L=DL! _>9B94I9! 56D7492! D7! 854Q?:6:! JN! 6P8C4N657!PDN!
;49;6DC!96HDL?Q6!56D7497!56CDL6:!L4!L=6!6P8C4N65!45!L=DL!6P8C4N657!H69>?96CN!:4!
94L!B94I!L=6!56D7497@!#?P?CD5CNM!_865749DC!56D74972!PDN!J6!>76:!JN!6P8C4N667!D7!
6^;>767! L4! 7=?6C:! 6P8C4N6672! 4I9! 96HDL?Q6! 6^865?69;6! I?L=! L=DL! 8D5L?;>CD5!
6P8C4N65!I=?C6!56LD?9?9H!D!H44:!694>H=!56CDL?497=?8!O45!O>L>56!56O6569;67@!
!
%P8C4N657!?9:?;DL6!L=DL!D!R>D5L65!4O!C6DQ657!:4!74!J6;D>76!4O!_865749DC!56D74972T!
L=676!PDN!56CDL6!L4!ODP?CN!;D56!5678497?J?C?L?67!H?Q69!L=DL!4Q65!ZW!865;69L!4O!L=6!
I45BO45;6!D56!I4P69M!I=4!D56!?9!H6965DC!6^86;L6:!JN!74;?6LN!L4!854Q?:6!;D56!O45!
;=?C:569! D9:! 4L=65! ODP?CN! P6PJ657@! .4I6Q65M! 6P8C4N657! ?9:?;DL6:! L=DL!
_>9ODQ4>5DJC6!45HD9?7DL?49!;49:?L?4972!D56!L=6!56D7497!O45!C6DQ?9H!?9![Y!865;69L!
4O! ;D767! E45! [XMZWZ! 7LDOO!P6PJ657G@! 0=6! CDL67L! OD;L45! ?9;C>:67! L=566! 6C6P69L7<!
;49:?L?497! 4O! I45BM! L5D97O65! L4! 4L=65! 6P8C4N657! D9:! ;4P86L?L?49! I?L=! 4L=65!
6P8C4N657M!I=?;=!D56!O4>9:!L4!J6!DOO6;L6:!JN!L=6!7DP6!CDL69L!OD;L45!D7!?9:?;DL6:!
JN! L=6!F'(!DJ4Q6@!(! ;497?:65DJC6!9>PJ65M! [V!865;69LM!I656! 56845L6:! L4! ;6D76!
I45B?9H!I?L=!L=6?5!6P8C4N65!:>6!L4!L=6!9DL>56!4O!I45B!45!L=54>H=!567?H9DL?49M!
?P8CN?9H!L=DL!L=?7!H54>8!PDN!J6!C?B6CN!L4!;6D76!I45B?9H!?9!L=6!76;L45!D7!D!I=4C6@!
!
&9! D! 7?P?CD5! JD5M! 8DNM! _69:! 4O! I45B?9H! C?O62! D9:! :?7P?77DC! D56! 56845L6:! JN!
6P8C4N657! D7! 56D7497! O45! C6DQ?9H! L=6! `4J! ?9! O4>5! L4! O?Q6! 865;69L! 4O! ;D767@!
*6:>9:D9;N!D9:!69:!4O!;49L5D;L!O6DL>56:!?9!49CN!496!865;69L!4O!L=6!;D767@!
!



;$#':5*2&*68'*6'&5/')+./':/)&$." IE"
!
#$%&'("D"F$;4'$>&4$37;"3<"/(.=(';"B&'$7%"4C(",'(=$3&;")D"9374C;">+"'(.;37"
43"/(.=(".--3'B$7%"43"4C($'"(9,/3+(';5"?EF1G18"F(-(9>('"DHHI"

!



!"! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!

!

#$%&'()

!
"#$%!&'()'*)#+,!)+!(%',#+,!*#!-%'&%!.%(%!#/,%(&%0!/%*.%%+!1%#1('23)4'-!(%1)#+,5!6#(!%7'$2-%8!(%09+0'+4:!'22%'(%0!*#!/%!3)13%(!)+!*3%!
;#(*3!<%,*! '+0!<%,*!=)0-'+0,! '*! >5?! '+0!>5@!2%(4%+*A!.3)-%! -#.%,*! )+! *3%! "#9*3!B',*! '+0!"#9*3!<%,*! #C!B+1-'+05! D':!.',! 4)*%0! ',!
(%',#+!$#(%!#C*%+!)+!E#(F,3)(%!'+0!*3%!G9$/%(!'*!H!2%(4%+*!C#--#.%0!/:!*3%!;#(*3!B',*!'*!I5JA!.3)-%!-%',*!4)*%0!'$#+1!%$2-#:%(,!)+!*3%!
"#9*3!<%,*!#C!B+1-'+0!'*!>5J!2%(4%+*5!K,!.%!0),49,,%0!)+!L,,9%!M!'+0!H!#C!*3),!!"#$%&$'()8!2':!.',!#+!'&%('1%!3)13%(!)+!*3%!"#9*3!(%1)#+8!
2'(*)49-'(-:!'$#+1!$'+'1%(,N,92%(&),#(!1(#92!OG9,,%)+!>PQP'!'+0!>PQP/R5!
!
"#$%&!'!(&)*+,#%!-#.*#/*+,0!*,!.&#0+,0!/+!1&#0&!2+.3*,)!*,!1#.&!4+$0!#0!5&.1&*-&6!$7!&85%+7&.09!:;<=>=?!<&1&8$&.!@AAB!

Region of employment 

Reason for leaving Eastern 
East 

Midlands London 
North 
East 

North 
West 

South 
East 

South 
West 

West 
Midland 

Yorks & 
Humber 

Redundancy 0.8 0.8 1.5 1.0 2.4 0.5 0.6 2.3 0.8 
End of contract 1.2 0.9 1.6 1.6 1.3 1.0 1.1 1.6 0.6 
‘End of working life’ 3.8 5.5 3.1 4.5 4.5 4.2 5.1 4.4 4.8 
Pay 4.2 4.8 5.1 5.8 4.6 3.3 2.8 4.1 7.0 
Dismissal 4.9 5.0 4.5 6.2 6.0 4.7 5.4 5.9 7.1 
Career development 8.4 9.3 13.8 8.7 9.0 9.9 10.3 10.2 9.5 
‘Unsuitable nature of work’ 13.4 11.0 15.0 16.3 12.8 13.2 12.1 14.8 17.6 
Reason unknown 17.1 17.5 17.7 9.3 18.7 22.0 16.8 19.0 15.0 
‘Unfavourable conditions’ 20.9 15.0 14.8 23.7 18.3 15.7 16.9 14.9 16.3 
‘Personal’ 25.5 30.3 23.0 23.0 22.6 25.6 29.0 22.9 21.2 
Number of leavers 7,530 8,275 5,975 4,208 9,410 13,000 10,325 9,389 7,443 
!
B$2-#:%(,!)+!*3%!;#(*3!B',*!'+0!B',*%(+!(%1)#+,!)+0)4'*%0!*3'*!(%-'*)&%-:!3)13%(!2(#2#(*)#+,!#C!,*'CC!-%C*!*3%)(!S#/,!09%!*#!T9+C'&#9('/-%!
#(1'+),'*)#+! 4#+0)*)#+,U! '*! >?! '+0! >Q! 2%(4%+*! (%,2%4*)&%-:8! 4#$2'(%0! *#! '! ('+1%! #C! QI! *#! QJ! 2%(4%+*! '$#+1! #*3%(! (%1)#+,5! "#$%!



*'+),-&./&(%)&()/-$)012$),$0/'2! !3!
!

&'()'*)#+,! '(%! '-,#! #/,%(&%0! )+! (%-'*)#+! *#! 4'(%%(! 0%&%-#2$%+*8! .3%(%! $#(%! .#(F%(,! )+! V#+0#+! '22%'(! *#! /%+%C)*! C(#$! *3),! '*! Q?!
2%(4%+*5!

456$)'.),$27&0$)

!
"#$%&!C!D85%+7&.0E!5&.1&5/*+,!+F!.&#0+,0!/+!%&#-&!$7!/75&!+F!0&//*,)9!:;<=>=?!<&1&8$&.!@AAB!

Detailed type of setting 

Reason to leave 

Care home 
with 

nursing 

Care home 
without 

nursing or 
care only 

Any other 
adult 

residential 
care service 

Any day 
care and 

day 
services 

Domiciliary 
care or 

home care 

Any other 
adult 

domiciliary 
care service 

Any adult 
community 
care service 

Any other 
services 

Pay 4.4 3.6 2.8 4.2 5.9 4.1 3.0 2.5 
‘End of working life’ 4.6 5.5 3.6 8.4 3.4 3.8 5.7 3.0 
‘Personal’ 22.9 28.9 25.6 17.1 22.5 20.2 26.3 30.8 
‘Unfavourable conditions’ 19.3 15.6 13.8 7.5 18.4 18.0 18.3 11.5 
‘Unsuitable nature of work’ 12.7 11.2 14.1 16.2 17.3 14.5 12.7 10.7 
Career development 11.0 11.2 12.9 10.2 7.3 10.4 10.7 9.5 
Dismissal 6.0 6.4 7.3 3.5 4.6 8.9 4.0 2.7 
Redundancy 0.6 0.7 1.2 10.8 0.7 1.4 1.3 4.8 
End of contract 0.9 1.0 1.2 3.3 0.6 1.2 3.5 3.4 
Reason unknown 17.6 16.0 17.5 18.9 19.3 17.6 14.6 21.1 
Number of leavers 16779 22062 3065 1447 23523 1458 2636 4585 
!
!



!"! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!

#$%&'(&)*')+$%,$)%(-)$./+'0$1&2)

34%1%3*$15&*53&)

!
"#$!%&'(!)*+*!,-.+*/.!)/00$1$.+!2/$,$3!-0!/.0-14*+/-.!/.!1$5*+/-.!+-!$425-6$137!
,#*1*,+$1/3+/,38! /.,59)/.:! 3$,+-1! -0! $425-64$.+8! 3$++/.:8! 4*/.! +62$! -0! 3$1;/,$8!
$3+*<5/3#4$.+!3/=$!*.)!3$1;/,$!93$1!:1-923>!?.!+#/3!3$,+/-.8!1$2-1+$)!1$*3-.3!0-1!
5$*;/.:!*1$!$@*4/.$)!/.!1$5*+/-.!+-!+#$3$!,#*1*,+$1/3+/,3>!

6$3*'1)

?+! /3!$;/)$.+! +#*+!2*68!A-1B0-1,$!21-0/5$!*.)!-+#$1! 0*,+-13!*1$!#/:#56!,-11$5*+$)!
A/+#!3$,+-1!-0!$425-64$.+!A#$+#$1!29<5/,!C5-,*5!*9+#-1/+/$3D8!21/;*+$8!;-59.+*16!
-1!-+#$1!C39,#!*3!.-+E0-1E21-0/+!-1:*./3*+/-.3D>!F$*3-.3!0-1!,$*3/.:!,*1$!G-<3!*53-!
*22$*1!+-!<$!*33-,/*+$)!A/+#!3$,+-1!-0!$425-64$.+!*3!/.)/,*+$)!/.!"*<5$!H>!(-4$!
-0! +#$! 4*/.! )/00$1$.,$3! 1$5*+$! +-! I2*678! I$.)! -0! A-1B/.:! 5/0$78! I)/34/33*57! *.)!
I9.0*;-91*<5$! -1:*./=*+/-.! ,-.)/+/-.37>! J! ,-.3/)$1*<5$! 5*1:$1! 21-2-1+/-.3! -0!
21/;*+$!$425-6$13! /.)/,*+$)!+#*+!A-1B$13! 5$*;$!0-1!2*6!CKLD!,-42*1$)!+-!-.56!
-.$!2$1,$.+!*4-.:!5-,*5!*9+#-1/+6!$425-6$13!*.)!M>N!2$1,$.+!*4-.:!+#-3$!01-4!
;-59.+*16! -1:*./=*+/-.3>! (/4/5*1568! ! I9.0*;-91*<5$! ,-.)/+/-.37! 0$*+91$)! 49,#!
#/:#$1!*4-.:!21/;*+$! 3$,+-1!$425-6$13! COPLD!,-42*1$)! +-!OM!*.)!OQ!2$1,$.+!
*4-.:!;-59.+*16!*.)!5-,*5!*9+#-1/+6!$425-6$13!C"*<5$!HD>!
!
"#$%&! '! (&#)*+! ,*-! %&#./+0! 1#-&! 2*$)! $3! )&14*-! *,! &56%*35&+47! 89:;<;=!
:&1&5$&-!>??@!

Sector of employment 

Reason for leaving 
Local 

Authorities Private Voluntary Other 
!"#$ %&'$ (&)$ )&($ *&+$

'/34/33*5! Q>Q! N>P! R>S! N>T!
,-.$/0$1/-23"12$ *&($ 4&5$ %&)$ %&%$

67.8-."-1#$ *&5$ 4&9$ )&+$ 4&'$

:"3773$.7;7</=>7-2$ ?&+$ 5&+$ %4&+$ %)&4$

@,-.$/0$A/3BC-D$<C07E$ %)&*$ *&'$ (&%$ 9&4$

IU.39/+*<5$!.*+91$!-0!A-1B7! OM>H! OQ>S! OO>M! MN>R!
@F-0";/3"G<7$1/-.C2C/-HE$ %*&'$ %+&+$ %%&5$ %%&9$

F$*3-.!9.B.-A.! OH>O! OK>O! MK>N! ON>H!
IV$13-.*57! MR>K! MN>P! MQ>M! OP>O!
8A5$&-!*,!%&#.&-) 6,069 54,435 12,047 3,004 
!
"#$!2*6!*.*563/3!21$3$.+$)!/.!IHH87H$K!*.)!H!,5$*156!3#-A$)!+#*+!2*6!1*+$3!/.!+#$!
21/;*+$!3$,+-1!*1$!3/:./0/,*.+56!5-A$1!+#*.!+#-3$!/.!5-,*5!*9+#-1/+/$3!*4-.:!*55!G-<!
1-5$!:1-923>!"#93!+#$!1$5*+/;$56!#/:#$1!/.)/,*+/-.!-0!2*6!*3!*!0*,+-1!/.!1$+$.+/-.!/3!
.-+!39121/3/.:!<9+!,-.3/3+$.+!A/+#!21$;/-93!0/.)/.:3>!W$16!49,#!5/.B$)!+-!2*6!*1$!
A-1B/.:! ,-.)/+/-.38! 0-1! $@*425$8!.94<$1!-0! 3#/0+3!A-1B$)8!2*6! 0-1!$@+1*!#-913!
*.)! +#$! 32$$)! <6! A#/,#! A-1B! .$$)3! +-! <$! ,-425$+$)>! V1/;*+$! $425-6$13! ,/+$!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! !;!

!
9.0*;-91*<5$! ,-.)/+/-.3! C/.,59)/.:! ,-42$+/+/-.D! *3! 1$*3-.3! A#6! 2$-25$! 5$*;$!
+#$/1!G-<3>!'/34/33*53!A$1$!*53-!1$5*+/;$56!#/:#$1!*4-.:!+#$!21/;*+$!3$,+-1>!
!
X$*;/.:! 0-1! ,*1$$1! )$;$5-24$.+! /3! 35/:#+56! 5-A$1! /.! 5-,*5! *9+#-1/+/$3! +#*.! +#$!
21/;*+$! *.)! ;-59.+*16! 3$,+-13! <9+! 4*6! 1$5*+$! +-! +#$! ,-42-3/+/-.! -0! G-<! 1-5$3!
*4-.:! +#$3$! 3$,+-13>! Y-1! $@*425$8! 4-3+! 21-0$33/-.*5! 3+*00! C39,#! *3! 3-,/*5!
A-1B$13!*.)!-,,92*+/-.*5!+#$1*2/3+3D!*1$!$425-6$)!<6!5-,*5!*9+#-1/+/$3>!
!
?+! /3! /.+$1$3+/.:! +-! .-+$! +#$!A/)$! :*2! /.! +#$! 21-2-1+/-.! 5$*;/.:! )9$! +-! I$.)! -0!
A-1B/.:! 5/0$7! C4*/.56! 1$5*+$! +-! 1$+/1$4$.+D! <$+A$$.! 5-,*5! *9+#-1/+/$3! *.)! +#$!
;-59.+*16!3$,+-1>!J1-9.)!OM!2$1,$.+!*1$!2$1,$/;$)!+-!5$*;$!5-,*5!*9+#-1/+/$3!)9$!
+-! I$.)! -0!A-1B/.:! 5/0$7! ,-42*1$)! +-! -.56! 0/;$! 2$1,$.+! /.! +#$! ;-59.+*16! 3$,+-18!
#/:#5/:#+/.:!+#$!*++1*,+/-.!-0!+#$!;-59.+*16!3$,+-1!+-!-5)$1!A-1B$13!*3!)/3,933$)!
/.!?339$!N!-0!+#/3!!73C/.C1"<$CZ933$/.!MTOT,D>!

<0/$)'9)&$1,53$))

"*<5$! S! 3#-A3! +#*+8! <$3/)$3! 2$13-.*5! 1$*3-.3! -1! 1$*3-.3! 0-1! 5$*;/.:! <$/.:!
9.B.-A.8! +#$! #/:#$3+! ,/+$)! 1$*3-.! 0-1! 5$*;/.:! *4-.:! 2$-25$!A-1B/.:! /.! *)95+!
3$1;/,$3!A*3! I9.0*;-91*<5$! -1:*./=*+/-.! ,-.)/+/-.37! *+! OH! 2$1,$.+! 0-55-A$)! <6!
I9.39/+*<5$! .*+91$! -0!A-1B7! *+! OR! 2$1,$.+>! Y-1! ,#/5)1$.! 3$1;/,$3! C*!4/.-1/+6! -0!
A#/,#! *1$! 1$2-1+$)! /.! +#$! %&'(E([! )*+*D8! 9.39/+*<5$! .*+91$! -0! A-1B8! ,*1$$1!
)$;$5-24$.+! *.)! 1$)9.)*.,6! *,,-9.+$)! 0-1! *54-3+! *! +$.+#! $*,#! -0! 1$*3-.3! +-!
5$*;$>! Y-1! +#$! 1$2-1+$)! HTK! A-1B$13! A#-! ,$*3$)! A-1B/.:! /.! #$*5+#! 3$1;/,$3!
)91/.:! +#$!21$;/-93!OM!4-.+#38! $425-6$13! 0$5+! +#*+! I9.0*;-91*<5$! -1:*./3*+/-.!
,-.)/+/-.37!*1$!+#$!1$*3-.!/.!MQ!2$1,$.+!-0!,*3$3!A#/5$!,*1$$1!)$;$5-24$.+!A*3!
+#$!1$*3-.!+-!5$*;$!/.!OK!2$1,$.+!-0!,*3$3>!
!
"#$%&!B!(&#)*+)!,*-!%&#./+0!#)!/+C/1#4&C!$3!&56%*3&-)!#11*-C/+0!4*!436&!*,!
)&-./1&!6-*./C&C7!89:;<;=!:&1&5$&-!>??@!

"62$!-0!3$1;/,$!

Reason for leaving 
J55!*)95+!
3$1;/,$3!

J55!
,#/5)1$.!
3$1;/,$3!

J55!#$*5+#!
3$1;/,$3!

\+#$1!
3$1;/,$3!

F$)9.)*.,6! 4&5$ 5&)$ )&+$ )&'$

].)!-0!,-.+1*,+! O>T! O>Q! M>T! N>M!
V*6! '&($ *&($ %&9$ )&%$

I].)!-0!A-1B/.:!5/0$7! R>K! O>P! R>N! Q>Q!
'/34/33*5! N>K! R>O! Q>H! O>N!
[*1$$1!)$;$5-24$.+! P>P! OT>Q! ON>K! H>O!
IU.39/+*<5$!.*+91$!-0!A-1B7! %*&5$ %%&'$ +&)$ %4&5$

IU.0*;-91*<5$!,-.)/+/-.37! %?&*$ +&%$ ))&?$ %4&($

F$*3-.!9.B.-A.! OH>K! MN>K! OR>Q! MT>O!
IV$13-.*57! MR>H! MR>S! MR>H! QK>P!
%94<$1!-0!5$*;$13 HT8PHT! O8NPT! HTK! M8MSP!
!
F$)9.)*.,6!A*3!2*1+/,95*156!4-1$!21$;*5$.+!*4-.:!+#-3$!A-1B/.:!/.! I,#/5)1$.!
3$1;/,$37! *+! ./.$! 2$1,$.+! /.! ,-42*1/3-.! +-! *! 1*.:$! -0! 5$33! +#*.! -.$! 2$1,$.+! +-!



!!! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!
+#1$$!2$1,$.+! /.!-+#$1!3$++/.:3!C#-A$;$18!A$!3#-95)!.-+$!+#$!1$5*+/;$56!34*55$1!
1$+91.3! 01-4! ,#/5)1$.73! 3$1;/,$3! +-! +#$! %&'(E([! *.)! ,-.3/)$1! +#/3! 3+*+/3+/,! *3!
/.)/,*+/;$! -.56D>! ^#$.! 1$)9.)*.,6! /3! $@*4/.$)! <6! 32$,/0/,! +62$! -0! 3$1;/,$38!
Y/:91$!Q!3#-A3! +#*+! /+! /3! 3/:./0/,*.+56!4-1$!$;/)$.+! /.! +#$!,*3$!-0!)*6!,*1$!*.)!
)*6!3$1;/,$3>!"#/3!4*!<$!*!1$05$,+/-.!-0!+#$!1$,$.+!A/)$321$*)!,5-391$3!-0!3$;$1*5!
)*6!,*1$!,$.+1$3!*,1-33!].:5*.)!CF-953+-.$!*.)!&-1:*.!MTTP8!__[!%$A3!MTOT8!
Z933$/.!MTOT,`!Z933$/.!*.)!&*.+#-12$!/.!21$33D>!F$)9.)*.,6!/3!5-A$3+!*4-.:!
)-4/,/5/*16! ,*1$! *.)! 1$3/)$.+/*5! 3$1;/,$3! 1$05$,+/.:! +#$! ,-.+/.9-93! 3#-1+*:$3!
A/+#/.!+#$3$!3$1;/,$3!C]<-1*55!$+!*5!MTOTD>!
!

D/0A-&!E!F&-1&+4#0&!*,!%&#.&-)!/C&+4/,/&C!$3!&56%*3&-)!4*!%&#.&!#)!-&)A%4!*,!
-&CA+C#+13!$3!)6&1/,/1!436&!*,!)&-./1&!6-*./)/*+7!89:;<;=!:&1&5$&-!>??@!

!
!
\+#$1! ;*1/*+/-.3! *1$! *53-! 21$3$.+! /.! 1$5*+/-.! +-! +62$! -0! 3$1;/,$! 21-;/3/-.>! Y-1!
$@*425$8! Y/:91$! R! 3#-A3! +#*+! 5$*;/.:! )9$! +-! 5$;$53! -0! 2*6! /3! #/:#$3+! *4-.:!
A-1B$13!/.!)-4/,/5/*16!,*1$!-1!#-4$!,*1$!*+!K!2$1,$.+>!Y955!)$+*/53!-0!1$*3-.3!+-!
5$*;$!<6!+62$!-0!3$1;/,$!*1$!21-;/)$)!/.!"*<5$!K>!
!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! !=!

!
D/0A-&! G! F&-1&+4#0&! *,! %&#.&-)! CA&! 4*! %&.&%)! *,! 6#3! #)! -&6*-4&C! $3!
&56%*3&-)!#11*-C/+0!4*!436&!*,!)&-./1&!6-*./C&C7!89:;<;=!:&1&5$&-!>??@!

!

)

)

>&*%8+5&4.$(*)65?$)

!
^#$.! $@*4/./.:! 1$2-1+$)! 1$*3-.3! 0-1! 5$*;/.:! ,*1$! G-<3! <6! $3+*<5/3#4$.+! 3/=$8!
+#$! 0/.)/.:3! 21$3$.+$)! /.! "*<5$! P! /.)/,*+$! +#*+! 1$5*+/;$56! 4-1$! A-1B$13! 5$*;$!
I4/,1-7! $425-6$13! )9$! +-! I5*,B! -07! ,*1$$1! )$;$5-24$.+! *+! OR! 2$1,$.+! *.)! +#$!
21-2-1+/-.! 5/.$*156! )$,5/.$3! *3! +#$! 3/=$! -0! $3+*<5/3#4$.+! /.,1$*3$3! +-! 1$*,#! P!
2$1,$.+!0-1!4$)/94a5*1:$!$425-6$13>!(9,#!-<3$1;*+/-.!*22$*13!+-!<$!1$5*+$)!+-!
-22-1+9./+/$3! *.)! 21-4-+/-.*5! *;*/5*</5/+6! A/+#/.! )/00$1$.+! 3/=$! -1:*./3*+/-.3>!
\.! +#$! -+#$1! #*.)8! 2*6! 3$$43! +-! <$! -0! :1$*+$1! ,-.,$1.! *3! +#$! 3/=$! -0!
$3+*<5/3#4$.+! /.,1$*3$38!A#$1$!-.56!M>R!2$1,$.+!-0! 5$*;$13!-0!4/,1-!$425-6$13!
*1$! 2$1,$/;$)! +-! )-! 3-! <$,*93$! -0! 2*6! /.! ,-42*1/3-.! +-! 0/;$! 2$1,$.+! *4-.:!
4$)/94a5*1:$!$3+*<5/3#4$.+3>!!
!
&/,1-! *.)! 34*55! $425-6$13! +$.)$)! +-! ,/+$! I2$13-.*57! 1$*3-.3! 4-1$! -0+$.! +#*.!
4$)/94a5*1:$! $425-6$13! CMSL!;3>! MMLD>! ].)! -0! ,-.+1*,+! *.)! 1$)9.)*.,6! *1$!
5$33!21$;*5$.+!1$*3-.3!0-1! 5$*;/.:!*4-.:!4$)/94a5*1:$!$425-6$13!+#*.!*4-.:!
2$-25$!A-1B/.:!0-1!4/,1-!$425-6$13>!
!
!
!
!
!



!@! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!
"#$%&! @! (&6*-4&C! -&#)*+)! ,*-! %&#./+0! 1#-&! 2*$)! $3! &)4#$%/)H5&+4! )/I&7!
89:;<;=!:&1&5$&-!>??@!

]3+*<5/3#4$.+!+62$O!(&#)*+)!,*-!%&#./+0!

&/,1-! (4*55! &$)/94a!
X*1:$!

%-+!
*55-,*+$)!

!"#$ )&'$ *&+$ (&)$ %&+$

I].)!-0!A-1B/.:!5/0$7! R>N! N>M! Q>P! Q>T!
IV$13-.*57! MS>Q! MS>O! MM>M! OT>Q!
@F-0";/83"G<7$1/-.C2C/-HE$ %%&($ %?&4$ %?&($ %*&4$

IU.39/+*<5$!.*+91$!-0!A-1B7! OM>H! OM>O! ON>O! MS>M!
[*1$$1!)$;$5-24$.+! OQ>H! OT>H! S>S! R>H!
'/34/33*5! N>P! K>Q! R>H! Q>N!
F$)9.)*.,6! M>Q! O>M! T>H! OP>S!
].)!-0!,-.+1*,+! M>K! O>Q! T>S! H>O!
F$*3-.!9.B.-A.! OK>Q! OR>R! MO>M! S>H!
%94<$1!-0!5$*;$13! Q8QKH! QR8MPH! QH8MMR! KKH!
!

6$1,53$)A&$1):1'A/&)

!
"#$! %&'(E([! ,-.+*/.3! )$+*/5$)! /.0-14*+/-.! -.! 3$1;/,$! 93$1! -1! ,5/$.+! :1-923!
A#-3$! ,*1$! /3! 21-;/)$)! <6! )/00$1$.+! +62$3! -0! $425-6$13>! ?.! +#/3! 3$,+/-.! A$!
/.;$3+/:*+$! /0! 2$1,$/;$)! 1$*3-.3! +-! 5$*;$! +#$! 3$,+-1! ;*16!<6!)/00$1$.+! :1-923!-0!
3$1;/,$!93$13!-1!,5/$.+3>!Y/.)/.:3!21$3$.+$)!/.!"*<5$!OT!3#-A!+#*+!I1$)9.)*.,67!/3!
5$*3+!$;/)$.+!*4-.:!+#-3$!A-1B/.:!A/+#!-5)$1!2$-25$!*.)!-+#$1!*)95+!93$13>!
"#$%&!J?!F&-1&/.&C!-&#)*+)!,*-!%&#./+0!1#-&!2*$)!$3!)&-./1&!A)&-)K!0-*A6)7!
89:;<;=!:&1&5$&-!>??@!

U3$137!:1-92!

(&#)*+)!4*!%&#.&!
\5)$1!
2$-25$!

J)95+!
93$13! [#/5)1$.! [*1$13!

\+#$1!
93$13!

F$)9.)*.,6! T>P! T>P! M>N! M>K! OR>H!
].)!-0!,-.+1*,+! T>P! O>T! O>Q! O>H! M>R!
V*6! R>S! R>S! Q>K! N>K! M>O!
I].)!-0!A-1B/.:!5/0$7! R>S! Q>P! Q>O! R>K! K>M!
'/34/33*5! N>M! N>N! R>Q! R>T! Q>M!
[*1$$1!)$;$5-24$.+! P>O! P>P! P>Q! S>R! H>K!
IU.39/+*<5$!A-1B!.*+91$7! OR>Q! OR>Q! OP>T! OH>O! OQ>S!
F$*3-.!9.B.-A.! OH>O! OH>H! MO>O! OR>H! S>H!
IU.0*;-91*<5$!,-.)/+/-.37! OS>M! OH>P! ON>N! OH>S! OS>P!
IV$13-.*57! MR>H! MR>O! MT>R! MQ>K! MM>Q!
"*4#%!+A5$&-!*,!%&#.&-)L! NN8PMP! RS8HKR! P8RMM! P8MMP! PTN!
b!(-4$!$425-6$13!*1$!5/B$56!+-!21-;/)$!3$1;/,$!+-!4-1$!+#*.!-.$!:1-92!-0!93$138!+#93!+-+*5!
.94<$1!-0!5$*;$13!A/55!$@,$$)!+#-3$!A#-!5$0+!)91/.:!+#$!21$;/-93!OM!4-.+#3>!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!]3+*<5/3#4$.+!3/=$!/3!:1-92$)!*3!0-55-A3c!4/,1-!$425-6$13!d!5$33!+#*.!OT!3+*00!4$4<$138!34*55!d!
OTERP!3+*00!4$4<$138!4$)/94!d!NTEOPP!*.)!5*1:$!d!MTT!-1!4-1$!3+*00!4$4<$13>!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! !B!

!
Y/:91$! N! 3#-A3! +#*+! 1$)9.)*.,6! *22$*13! +-! <$! #/:#$1! A/+#/.! $3+*<5/3#4$.+3!
21-;/)/.:!3$1;/,$3!+-!,#/5)1$.!*.)!,*1$138!A#/5$!)/34/33*5!1*+$3!*22$*1!+-!<$!;$16!
3/4/5*1!*4-.:!+#$!0-91!:1-923!CREN!LD>!IU.39/+*<5$!.*+91$!-0!A-1B7!*22$*13!+-!<$!
5$33! 5/B$56! +-!<$!2$1,$/;$)!<6!$425-6$13!*3! 1$*3-.3! 0-1! 5$*;/.:! ,*1$! G-<3!A#$.!
)$*5/.:! A/+#! -5)$1! 2$-25$! *.)! -+#$1! *)95+! 93$13! CORL! ;3>! OPL! *4-.:! +#-3$!
A-1B/.:!A/+#!,#/5)1$.D>!\.!+#$!-+#$1!#*.)8!9.0*;-91*<5$!-1:*./=*+/-.!,-.)/+/-.3!
*1$!5$33!01$e9$.+56!4$.+/-.$)!0-1!3+*00!A-1B/.:!A/+#!,#/5)1$.!C*5+#-9:#!.94<$13!
#$1$!*1$!1$5*+/;$56!34*55D>!
!
D/0A-&! M! F&-1&+4#0&! *,! )4#,,! %&#./+0! ,*-! C/,,&-&+4! -&#)*+)! #5*+0!
&56%*35&+4! 6-*./C/+0! )&-./1&)! 4*! C/,,&-&+4! A)&-! 0-*A6)7! 89:;<;=!
:&1&5$&-!>??@!

!



!C! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!
!

6A..%10)'9)5-$(*595$-)1$%&'(&)9'1)+$%,5(:)

!
"#$! ,911$.+! *.*563/3! 9.09153! *! .94<$1! -0! +#1$*)3`! +#$! 0/13+! /3! +#*+! <-+#! G-<!
3A/+,#/.:! *.)! -,,92*+/-.! 3A/+,#/.:! *22$*1! +-! <$! -2$1*+/.:! /.! +#$! ,*1$! 3$,+-18!
A/+#! +#$! 0-14$1! <$/.:! 4-1$! $;/)$.+>! f-<! 3A/+,#/.:! ,*.! <$! /)$.+/0/$)! +#1-9:#!
+#-3$!5$*;/.:!+-!)$3+/.*+/-.3!A/+#/.!+#$!,*1$!3$,+-1!*.)!0-1!1$*3-.3!+#*+!*1$!4-1$!
5/B$56! +-! <$! 1$5*+$)! +-! +#$/1! ,911$.+! $425-6$18! 0-1! $@*425$8! 9.0*;-91*<5$!
-1:*./3*+/-.! ,-.)/+/-.3>! ?+! /3! *53-! 5/B$56! +#*+! 5*1:$! :1-923! -0! +#-3$! 5$*;/.:! 0-1!
,*1$$1! )$;$5-24$.+! 1$*3-.3! *1$! G-<! 1*+#$1! +#*.! -,,92*+/-.! 3A/+,#$13>! \.! +#$!
-+#$1! #*.)8! +#-3$! 5$*;/.:! +-!A-1B! /.! +#$! 1$+*/5! 3$,+-1! -1!A#-! *1$! 2$1,$/;$)! +-!
5$*;$!+#$/1!G-<3!)9$!+-!+#$!I.*+91$!-0!A-1B7!*1$!5/B$56!+-!<$!-,,92*+/-.!3A/+,#$138!
A#-! 4*6! <$! 5$*;/.:! +#$! ,*1$! 3$,+-1! *5+-:$+#$18! *+! 5$*3+! /.! +#$! 3#-1+! +$14>!
Z-A$;$18!$425-6$13!)/)!.-+!21-;/)$!1$*3-.3!0-1!5$*;/.:!0-1!*!5*1:$!21-2-1+/-.!-0!
5$*;$13!*.)!*53-!93$)!I2$13-.*57!1$*3-.3!0-1!*!#/:#!.94<$1!-0!,*3$3>!
!
"#$! 0/.)/.:3! 1$5*+$)! +-! )/00$1$.+/*53! /.! )$,5*1$)a2$1,$/;$)! 1$*3-.3! 0-1! 5$*;/.:!
1$3-.*+$! A/+#! -+#$1! 1$3$*1,#! *.)! +#$! A/)$1! 5/+$1*+91$>! Y-1! $@*425$8!
21-2-1+/-.*556!4-1$!A-1B$13!5$*;$!+#$/1!21/;*+$!3$,+-1!,*1$!G-<3!<$,*93$!-0!2*6!
*.)! 9.0*;-91*<5$! -1:*./3*+/-.*5! ,-.)/+/-.3! A#/,#! /3! ,-.3/3+$.+! A/+#! +#$!
3/:./0/,*.+56!5-A$1!2*6!1*+$3!-2$1*+/.:!/.!+#/3!3$,+-1>!?.!+#/3!3$,+/-.!A$!21$3$.+!*!
3944*16!-0!B$6!1$*3-.3!+#*+!4*6!<$!/.)/,*+/;$!-0!-,,92*+/-.!3A/+,#/.:8!39,#!*3!
I.*+91$!-0!A-1B78!*.)!+#-3$!/.)/,*+/;$!-0!G-<!3A/+,#/.:!39,#!*3!2*68!-1:*./3*+/-.!
,-.)/+/-.3!*.)!,*1$$1!)$;$5-24$.+>!

D%*A1$)'9)E'1F)

Y/:91$!K!3#-A3!+#*+!9.39/+*</5/+6!-0!.*+91$!-0!A-1B!*3!*!1$*3-.!0-1!5$*;/.:!,*1$!
G-<3! /3! #/:#$3+! *4-.:! +#-3$!A-1B/.:! /.! )-4/,/5/*16! ,*1$! *.)! )*6! ,*1$! 3$++/.:3!
*.)!*4-.:!+#-3$!A-1B/.:! /.!4$)/94!+-! 5*1:$!$3+*<5/3#4$.+3!*+!OH!2$1,$.+8!OK!
2$1,$.+!*.)!ON!2$1,$.+!1$32$,+/;$56>!\.!+#$!-+#$1!#*.)8!/+!/3!5$*3+!-0+$.!,/+$)!0-1!
2$-25$!0-14$156!A-1B/.:!/.!#$*5+#!,*1$!3$++/.:3!*+!-.56!$/:#+!2$1,$.+>!"#$!5*++$1!
/3!2-33/<56!1$5*+$)!+-!3B/553!1$e9/1$4$.+3!+-!A-1B!/.!+#$!#$*5+#!3$,+-1!1$05$,+/.:!
,$1+*/.!5$;$5!-0! /.;$3+4$.+!+-!3$,91$!A-1B!/.!,$1+*/.!G-<3>! I%*+91$!-0!A-1B7!A*3!
35/:#+56!4-1$!21$;*5$.+!*3!*!1$*3-.!,/+$)!0-1! 5$*;/.:!*4-.:!2$-25$!A-1B/.:!0-1!
21/;*+$! 3$,+-1! $425-6$13! <9+! +#$! )/00$1$.,$3! *1$! .-+! 5*1:$! A#$.! ,-42*1$)! +-!
-+#$1!3$,+-13>!Y/:91$!K!3#-A3!+#*+!4-1$!$425-6$13!21-;/)/.:!3$1;/,$3!+-!,#/5)1$.!
,/+$)!9.39/+*<5$!.*+91$!-0!A-1B!*3!1$*3-.3!0-1!5$*;/.:!,*1$!G-<3!4-1$!-0+$.!+#*.!
+#-3$! A-1B/.:! A/+#! -+#$1! :1-9238! 2*1+/,95*156! -5)$1! 2$-25$! *.)! -+#$1! *)95+3!
COPL!;3>! ORLD! C<9+! .94<$13!A-1B/.:!A/+#! ,#/5)1$.! *1$! 21-2-1+/-.*556! 5-A! /.!
+#$!%&'(E([!1$+91.3D>!
!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! !G!

!
D/0A-&! N! F&-1&+4#0&)! *,! %&#.&-)! 6&-1&/.&C! 4*! H#.&! %&,4! 1#-&! 2*$)! CA&! 4*!
O+#4A-&! *,! P*-QK! $3! C/,,&-&+4! &56%*3&-)K! 1H#-#14&-/)4/1)7! 89:;<;=!
:&1&5$&-!>??@!

!

H(9%,'A1%8+$)'1:%(5&%*5'()3'(-5*5'(&)%(-)/%0)

!
X$*;/.:!*!G-<!<$,*93$!32$,/0/,!$425-6$137!A-1B/.:!,-.)/+/-.3!*1$!.-+!0*;-91*<5$!
,*.!<$! 1$:*1)$)!*3! *! 3/:.!-0! IG-<7! 3A/+,#/.:! 1*+#$1! +#*.! I-,,92*+/-.7! 3A/+,#/.:>!
Y/:91$!H!,5$*156!3#-A3!+#*+!+#/3!*!3+1-.:56!2$1,$/;$)!1$*3-.!+-!5$*;$8!2*1+/,95*156!
*4-.:!2$-25$!A-1B/.:!/.!+#$!21/;*+$!3$,+-18!A#/5$!+#/3!/3!5$*3+!$;/)$.+!A/+#/.!+#$!
;-59.+*16!3$,+-1!COPL!;3>!OMLD>!!W-59.+*16!-1:*./3*+/-.3!#*;$!<$$.!)$3,1/<$)!/.!
+#$! 5/+$1*+91$! *3! I32*,$3! -0! #-2$7! *.)! *1$! +#-9:#+! +-! /421-;$! 3$50E,-.0/)$.,$!
C_*/.$3! *.)! Z*1)/55! MTTSD! <$/.:! ,#*1*,+$1/3$)! <6! +#$/1! *++1*,+/-.! 0-1! *! A/)$!
1*.:$! -0! 2$-25$! C&/5/:*.! *.)! [-.)1*)3-.! MTTKD>! \.! *! 3/4/5*1! 5$;$58! 2$-25$!
A-1B/.:!A/+#/.!4/,1-!C5$33!+#*.!OT!$425-6$$3D!$425-64$.+!*1$!+#$!5$*3+!+-!<$!
2$1,$/;$)!+-!5$*;$!+#$/1!G-<3!<$,*93$!-0!9.0*;-91*<5$!,-.)/+/-.3!-0!$425-64$.+8!
1$05$,+/.:! +#$!2-33/<5$!1-5$!-0!3922-1+/;$! +$*4!1$5*+/-.3#/23!*3!A$55!*3!2$1#*23!
4-1$! -22-1+9./+6! +-! $.:*:$! -1! +-! )$;$5-2! 1$5*+/-.3#/23! A/+#! 3$1;/,$! 93$13>!
U.0*;-91*<5$!-1:*./3*+/-.!,-.)/+/-.3!A$1$!,/+$)! /.!MR!2$1,$.+!-0! ,*3$3! /.!]*3+!
&/)5*.)3!C"*<5$!ND!A#/,#!4*6!<$!*!2-/.+!A-1+#!$@25-1/.:!091+#$1>!
!



!I! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!
D/0A-&!'!F&-1&+4#0&!*,!%&#.&-)!CA&!4*!OA+,#.*A-#$%&!1*+C/4/*+)K!#+C!6#3!$3!
6-*./C&-)K!)&14*-7!)/I&!#+C!A)&-!0-*A67!89:;<;=!:&1&5$&-!>??@!

!
!
?.! +$143! -0! 2*68! A-1B$13! /.! 5-,*5! *9+#-1/+/$3! *.)! +#-3$! A-1B/.:! A/+#/.! 4/,1-!
-1:*./=*+/-.3!*1$! +#$! 5$*3+! 5/B$56! +-!<$!2$1,$/;$)!+-! 5$*;$! +#$/1! G-<3!)9$! +-! 5-A!
2*68! /.! ,-.+1*3+! +-! +#-3$!A-1B/.:! /.! +#$!21/;*+$! 3$,+-1!*.)! /.!4$)/94! +-! 5*1:$!
$3+*<5/3#4$.+3>! X$*;/.:! <$,*93$! -0! 2*6! A*3! *53-! #/:#$3+! *4-.:! A-1B$13! /.!
)-4/,/5/*16!,*1$!*+!K!2$1,$.+!C3$$!"*<5$!KD`!*.)!+#-3$!A-1B/.:!/.!g-1B3#/1$!*.)!
+#$!Z94<$1!*+!H!2$1,$.+!C"*<5$!ND>!

J%1$$1)-$,$+'/.$(*)

X$*;/.:!*!G-<!<$,*93$!-0!,*1$$1!)$;$5-24$.+!,*.!<$!*!3/:.!-0!*,+/;$!1$+$.+/-.!/.!
+#$! 3$,+-1! -1! ,-44/+4$.+! +-! /+! <$,*93$! 3B/553! )$;$5-24$.+! /3! :$.$1*556! B$6! +-!
:*/./.:! 21-4-+/-.! A/+#/.! +#$! 3$,+-18! *3! 5-.:! *3! ,*1$$1! )$;$5-24$.+! /3! 3$,+-1!
1$5$;*.+>!Y/:91$!S!3#-A3!+#*+!*!2*1+/,95*156!#/:#!2$1,$.+*:$!-0!5$*;$13!/.!X-.)-.!
)-! 3-! <$,*93$! -0! ,*1$$1! )$;$5-24$.+! *4</+/-.3! CORLD>! \.! +#$! -+#$1! #*.)8!
A-1B$13! /.! )-4/,/5/*16! ,*1$! 3$++/.:3! *1$! 5$*3+! 5/B$56! +-! 5$*;$! 0-1! ,*1$$1!
)$;$5-24$.+! 2912-3$3! CHLD>! %-! 5*1:$! )/00$1$.,$3! *1$! -<3$1;$)! /.! 1$5*+/-.! +-!
3$,+-18! A/+#! 35/:#+56! #/:#$1! 21-2-1+/-.3! /.! +#$! ;-59.+*16! 3$,+-1! +#*.! 5-,*5!
*9+#-1/+/$3!5$*;/.:!0-1!,*1$$1!)$;$5-24$.+!COOL!;3>!SL8!"*<5$!HD>!
!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! !K!

!
D/0A-&!B!F&-1&+4#0&)!*,!%&#.&-)!$&1#A)&!*,!1#-&&-!C&.&%*65&+4!#)!/+C/1#4&C!
$3!&56%*3&-)!$3!-&0/*+!#+C!436&!*,!)&-./1&7!89:;<;=!:&1&5$&-!>??@!

!
!
X$*;$13! 01-4! +#$! #$*5+#! 3$,+-1! A$1$! 4-1$! 5/B$56! +-! <$! 2$1,$/;$)! )-! 3-! 0-1!
1$*3-.3! -0! ,*1$$1! )$;$5-24$.+! +#*.! +#-3$! A-1B/.:! /.! *)95+37! -1! ,#/5)1$.73!
3$1;/,$3!COKL!;3>!OTLD>!V1-2-1+/-.*556!4-1$! 5$*;$13!01-4!4/,1-!$3+*<5/3#4$.+!
*1$! 1$2-1+$)! +-! 5$*;$! 0-1! ,*1$$1! )$;$5-24$.+! 1$*3-.3! +#*.! 5*1:$1! $425-6$13`!
2-33/<56! )9$! +-! 5*,B! -0! /.+$1.*5! 21-4-+/-.*5! -22-1+9./+6! A/+#/.! 34*55$1!
-1:*./3*+/-.3! CORL!*4-.:!4/,1-! $3+*<5/3#4$.+3! ;3>! PL! *4-.:!4$)/94a5*1:$!
$3+*<5/3#4$.+3D>! %-! 3/:./0/,*.+! )/00$1$.,$3! /.! 5$*;/.:! <$,*93$! -0! ,*1$$1!
)$;$5-24$.+!*1$!-<3$1;$)!/.!1$5*+/-.!+-!A-1B!A/+#!)/00$1$.+!93$1!:1-923>!
!
!



="! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!

J'(3+A&5'()

!
^/+#! +#$! 21-G$,+$)! /.,1$*3$! /.! 3-,/*5! ,*1$! G-<3! 01-4! MRL! +-! KNL! <6! MTMN!
C]<-1*55! $+! *5! MTOTD8! /+! /3! 09.)*4$.+*5! +-! /421-;$! ,911$.+! 3+*00! 1$+$.+/-.! *.)!
4*/.+*/.! e9*5/+6! *.)! 3B/553>! "#/3! /3! 2*1+/,95*156! /42-1+*.+! A/+#! +#$! ,#*.:/.:!
.*+91$!-0! ,*1$!A-1B! *.)! +#$! /.,1$*3$)!$42#*3/3!25*,$)!<6! +#$! :-;$1.4$.+!-.!
A-1B0-1,$! 3B/553! *.)! +1*/./.:! 5$;$53! C'$2*1+4$.+! -0! Z$*5+#! MTTPD>! "#$! ,911$.+!
?339$!-0!J:K!$21-;/)$3!*!2/,+91$!-0!+#$!,*1$!A-1B0-1,$!3+*</5/+6!*.)!G-<!3#/0+/.:!
2*++$1.3! 93/.:! %&'(E([! 1$+91.3! 92! +-! $.)! -0! MTTP>! "#$! ,911$.+! )*+*! 21-;/)$!
;*59*<5$! /.0-14*+/-.! -.! +#$! 2$1,$2+/-.! -0! *! ,-.3/)$1*<56! 5*1:$! 3*425$! -0! *55!
3-,/*5! ,*1$! $425-6$13! -.! *! 1*1$56! $@*4/.$)! +-2/,! -0! 2*++$1.3! -0! G-<! 3#/0+/.:!
*4-.:!+#$!,*1$!A-1B0-1,$>!Z-A$;$18! +#$!)*+*!-.56!#/:#5/:#+!$425-6$137!;-/,$38!
A#/,#!4*6!<$!)/00$1$.+!01-4!+#-3$!1$5*+/.:!+-!A-1B$13!+#$43$5;$3>!J))/+/-.*5568!
1$5*+/;$56! 5*1:$! 21-2-1+/-.3! -0! $425-6$13! )/)! .-+! B.-A! +#$! $@*,+! 1$*3-.3! 0-1!
5$*;/.:! +#$! G-<3>!%$;$1+#$5$338! +#$!)*+*!21-;/)$!*.! /42-1+*.+!<9/5)/.:!<5-,B! /.!
9.)$13+*.)/.:!+#$!)6.*4/,3!-0!G-<!*.)!-,,92*+/-.!3#/0+/.:!A/+#/.!+#$!,*1$!3$,+-1!
*.)!A/55! /.0-14! +#$! -.:-/.:! X-.:/+9)/.*5! [*1$!^-1B$13! 3+9)6! ,911$.+56! <$/.:!
9.)$1+*B$.! <6! +#$! (-,/*5! [*1$! ^-1B0-1,$! F$3$*1,#! U./+!
C#++2caaAAA>B,5>*,>9Ba3,#--53a3322a/.+$1)/3,/25/.*16a3,A19a1$3a,*2*,/+6a5-,3
>#+45D>! ! J3! 2*1+! -0! *! A/)$1! 1$4/+8! +#$! 5*++$1! 3+9)6! A/55! ,-55$,+! /.0-14*+/-.! -.!
/.+$.+/-.8! *.)! *,+9*58! G-<! 3#/0+/.:! 01-4! *! 3*425$! -0! 3-,/*5! ,*1$! A-1B$13! /.!
].:5*.)>!
!
\.$! -0! +#$! 4*/.! 0/.)/.:3! -0! +#$! ,911$.+! *.*563/3! /3! +#*+! *! 5*1:$! 2$1,$.+*:$! -0!
5$*;$13!1$4*/.!A/+#/.!+#$!3$,+-18!-1!/.!1$5*+$)!3$,+-13!39,#!*3!#$*5+#8!A#/5$!;$16!
34*55!21-2-1+/-.3!*1$!2$1,$/;$)!+-!5$*;$!0-1!+#$!1$+*/5!3$,+-1>!"#/3!/.)/,*+$3!+#*+!
+#$1$! /3! G-<! 1*+#$1! +#*.! -,,92*+/-.! 3A/+,#/.:8! *.)! /425/$3! +#*+! -,,92*+/-.!
$4<$))$).$33!/3!21$3$.+!A/+#/.!+#$!,*1$!3$,+-1>!
!
"#$! *.*563/3! #/:#5/:#+3! /42-1+*.+! 3$,+-1*5! )/00$1$.,$3! /.! 2$1,$/;$)! 1$*3-.3! 0-1!
5$*;/.:! ,*1$! G-<3>! V1$;/-93! *.*563/3! 3#-A$)! +#*+! +#$! ;-59.+*16! 3$,+-1! #*3! 5-A!
+91.-;$1! 1*+$! *.)! :*/.$)! 4-1$! 3+*00! C?339$! Oc! Z933$/.! MTTP<D`! +#$! ,911$.+!
*.*563/3!/.)/,*+$3!+#$!2-+$.+/*5!-0!+#/3!3$,+-1!+-!*++1*,+!3+*00!2*1+/,95*156!+#-3$!*+!
I$.)! -0!A-1B/.:! 5/0$7`! *.)! +#*+! /+! #*3! -.$! -0! +#$! 5-A$3+! 1*+$3! -0! 5$*;/.:! )9$! +-!
I9.39/+*<5$!.*+91$!-0!A-1B7!*.)!I9.0*;-91*<5$!-1:*./=*+/-.!,-.)/+/-.37>!?+!,*.!<$!
*1:9$)!+#*+!+#$!;-59.+*16!,*1$!3$,+-1!4*6!<$!*++1*,+/.:!+#$!1/:#+!2$-25$!C0-1!2*/)!
,*1$!A-1BD!*.)!-00$1/.:!:--)!A-1B!$.;/1-.4$.+>!
!
\.!+#$!-+#$1!#*.)!+#$!21/;*+$!3$,+-1!*22$*13!+-!#*;$!,5$*1! /339$3!A/+#!2*6!*.)!
9.0*;-91*<5$!-1:*./=*+/-.!,-.)/+/-.3>![*1$!A-1B$13!A#-!5$*;$!+#$!21/;*+$!3$,+-1!
*1$! 4-1$! 5/B$56! +-! <$! 2$1,$/;$)! +-! )-! 3-! <$,*93$! -0! 2*6! *.)! -1:*./3+*/-.*5!
,-.)/+/-.3!+#*.!/.!-+#$1!3$,+-13>!"#$!,-.,593/-.!+#*+!#/:#!A-1B!5-*)!*.)!5-A!2*6!
*1$!,-44-.!A/+#/.! +#/3!3$,+-1!1$3-.*+$3!A$55!A/+#! +#$!-<3$1;$)!#/:#!+91.-;$1!
1*+$!*.)!.$:*+/;$!.$+! 05-A!1*+$3!21$3$.+$)! /.!21$;/-93!?339$3!C?339$!Oc!Z933$/.!
MTTP<D>! "#$3$! 0/.)/.:3! 4*6! 1$5*+$! +-! +#$! ,-42-3/+/-.! -0! +#$! ,*1$! A-1B0-1,$!
A/+#/.!+#$!,*1$!3$,+-18!A#$1$!.$*156! +#1$$!e9*1+$13!-0! +#$!A-1B0-1,$!*1$!)/1$,+!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! =;!

!
,*1$!A-1B$13!C?339$!Mc!Z933$/.!MTTP*D>!V*6!1*+$3!0-1!+#/3!:1-92!*1$!2*1+/,95*156!
5-A$1! +#*.! +#*+! -0! -+#$1! 21-0$33/-.*5! *.)! 392$1;/3-16! 1-5$3! C?339$! Kc! Z933$/.!
MTOT<D>!J))/+/-.*556!0-1!)/1$,+!,*1$!A-1B$138!+#-3$!A-1B/.:!/.!+#$!21/;*+$!3$,+-1!
#*;$!3/:./0/,*.+56!5-A$1!2*6!1*+$3!+#*.!/.!-+#$1!3$,+-13!C?339$!Hc!Z933$/.!MTOT*D>!
F$3$*1,#!01-4!+#$!U./+$)!(+*+$3!#*3!*53-!/)$.+/0/$)!A*:$3!*3!*!3/:./0/,*.+!0*,+-1!
/.! G-<! 1$+$.+/-.! *4-.:! +#$! #-4$! ,*1$! A-1B0-1,$8! A#/,#! /3! ,-42*1*<5$! +-! +#$!
)/1$,+!,*1$!A-1B0-1,$!/.!].:5*.)!CY*95!$+!*5!MTTPD>!
!
F$)9.)*.,6!*3!*!1$*3-.!0-1!5$*;/.:!1$05$,+3!1$,$.+!,#*.:$3!/.!+#$!,*1$!21-;/3/-.!
A/+#!)*6!,*1$!,5-391$3!*3!)/3,933$)!/.!?339$!R!-0!+#/3!2$1/-)/,*5!CZ933$/.!MTOT,8!
Z933$/.!*.)!&*.+#-12$!/.!V1$33D>!'-4/,/5/*16!,*1$!*22$*13!+-!<$!5-3/.:!3+*00!)9$!
+-!<-+#!2*6!*.)!.*+91$!-0!A-1B>!\22-1+9./+/$3! 0-1! ,*1$$1!)$;$5-24$.+!4*6!<$!
/42-1+*.+! 0*,+-13! /.! 1$+*/./.:! 3+*008! *5+#-9:#! 1$*3-.3! 0-1! 5$*;/.:!)9$! +-! ,*1$$1!
)$;$5-24$.+!*1$!#/:#$3+!/.!X-.)-.!*.)!+#$!#$*5+#!3$,+-1>!Z-A$;$18!+#$!,911$.+!
)*+*!)-$3!.-+!*55-A!93!+-!)/3+/.:9/3#!A#$+#$1!#/:#!5$;$53!-0!5$*;/.:!)9$!+-!,*1$$1!
)$;$5-24$.+!1$5*+$!+-!:1$*+$1!-22-1+9./+/$3!+-!*);*.,$!A/+#/.!+#$!,*1$!3$,+-1!-1!
/0! +#$6! *1$! *! 3/:.! -0! -,,92*+/-.*5! 3#/0+/.:! *.)! +#$! )$3/1$! +-! :*/.! 091+#$1!
e9*5/0/,*+/-.3>!!
!
"#$!,911$.+!*.*563/3!21-;/)$3!*!,*+*563+!/.!9.)$13+*.)/.:!2$1,$/;$)!)$3+/.*+/-.3!
*.)! 1$*3-.3! 0-1! G-<! 3#/0+/.:! A/+#/.! +#$! ,*1$! 3$,+-1! /.! ].:5*.)>! J++1*,+/.:! *.)!
1$+*/./.:! 39/+*<5$! ,*1$! 3+*00! *1$! $33$.+/*5! /.!4*/.+*/./.:! *! 3+*<5$!A-1B0-1,$! +-!
4$$+! +#$! :1-A/.:! )$4*.)! 0-1! 5-.:E+$14! ,*1$! *.)! .$A! 4-)$53! -0! 3922-1+! /.!
].:5*.)>! \.! -.$! #*.)8! -,,92*+/-.! $4<$))$).$33! *22$*1! +-! <$! 21$3$.+! /.! +#$!
3$,+-1!/4256/.:!+#*+!$;$.!A/+#!-<3$1;$)!G-<!3#/0+/.:8!*! 5*1:$!21-2-1+/-.!-0!3+*00!
*1$!1$+*/.$)!A/+#/.! +#$!,*1$!3$,+-1>!Z-A$;$18! +#$!2$1,$2+/-.!-0!$425-6$13! +#*+!
2*6!*.)!-1:*./=*+/-.*5!,-.)/+/-.3!*1$!-0!2*1+/,95*1!21-<5$43!A/+#/.!+#$!21/;*+$!
3$,+-1!1*/3$!3-4$!e9$3+/-.3!*<-9+!+#$!e9*5/+6!-0!3$1;/,$!*.)!393+*/.*</5/+6!-0!,*1$!
A/+#/.!21/;*+$!21-;/3/-.>!!
!
!
!
!
!
!
!



=!! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!

#$9$1$(3$&)

J5+#*93$18!F>! *.)!h*55$<$1:8!J>! COPSOD!Y/1438!\,,92*+/-.38! *.)! +#$!(+19,+91$!-0!
X*<-1! &*1B$+3c! J! [-.,$2+9*5! J.*563/3>! ?.! J/1C/</DC1"<$ !73H=712C;7H$ /-$ L"G/3$
M"3B72H8!$)>!?>!_$1:8!OOPiRP>!%$A!g-1Bc!J,*)$4/,!V1$33>!!
!
_*:/.3B68!&>8!&-1/*1+68!f>8!&*.+#-12$8!f>8!(+$;$.38!&>8!&*,5..$38!">!*.)!%*:$.)1*.8!
">! CMTOTD!J/1C"<$A/3B73HE$A/3B</".$H83;7#&$M7HH"D7H$ 03/>$2N7$ 03/-2<C-7O$PC-.C-DH$
03/>$2N7$)445$H83;7#$"-.$C-273;C7AH$AC2N$H7-C/3$>"-"D73H>!X-.)-.8!1$2-1+!0-1!+#$!
(-,/*5! ^-1B! "*3B! Y-1,$8! '$2*1+4$.+! 0-1! [#/5)1$.8! (,#--53! *.)!
Y*4/5/$3a'$2*1+4$.+!-0!Z$*5+#>!
!
_*/.$38! (>! *.)! Z*1)/558! ?>! CMTTSD! IJ+! X$*3+! ?! [*.! '-! (-4$+#/.:7c! "#$! ^-1B! -0!
W-59.+$$1/.:!/.!*![-449./+6!_$3$+!<6!^-1B5$33.$33>!J/1C"<$!/<C1#$Q$J/1C72#!HCQDc!
QTHiQOH>!
!
_*558!&>8!X$2-1$8!&>8!V$1B/.38!&>8!Z-55/.:3A-1+#8![>!*.)!(A$*+4*.8!&>!CMTTPD!I"#$6!
*1$! +#$! 1$*3-.! ?! ,-4$! +-!A1-B7c! "#$!4$*./.:! -0! 1$3/)$.+E3+*00! 1$5*+/-.3#/23! /.!
*33/3+$)!5/;/.:>!R/83-"<$/0$SDC-D$J28.C7H8!MQc!QHERH>!
!

__[!%$A3! CMTOTD!!8G<C1$>772C-D$ =<"--7.$ /;73$ ."#$ 1"37$ 17-237$ C-$ :/3-A"<<&! MR!
Y$<19*16! MTOT>! #++2caa.$A3><<,>,->9BaOa#/a$.:5*.)a,-1.A*55aSNQQNQP>3+4!
C*,,$33$)!MQ!f956!MTOTD>!

!
[*11-558!&>8! (4/+#8!&>!*.)!\5/;$18!j>! CMTTSD!F$,19/+4$.+!*.)!1$+$.+/-.! /.! 01-.+E
5/.$!3$1;/,$3c!+#$!,*3$!-0!,#/5),*1$>!T8>"-$67H/8317$M"-"D7>7-2$R/83-"<8!OPCODc!
NPEHR>!
!
[*++$558! F>! COPKKD! "#$! 3,1$$! +$3+! 0-1! +#$! .94<$1! -0! 0*,+-13>! M8<2C;"3C"27$
U7N";C/3"<$67H7"31NV$%8!MRNEMHK>!
!
[1-335$68![>8!_$..$++8!F>8! f$@8!(>!*.)!_91.0/$5)8! f>! CMTTHD!W7;7</=>7-2$/0$"$D</G"<$
>7"H837$/0$X/G$7>G7..7.-7HH$"-.$C-27D3"2C/-$C-2/$"$23".C2C/-"<$>/.7<$/0$;/<8-2"3#$

283-/;73>!&*.*:$4$.+!'$2*1+4$.+!Y*,95+6!V9<5/,*+/-.8!U./;$13/+6!-0!%$<1*3B*c!
X/.,-5.>! J,,$33$)! -.5/.$! M.)! J9:93+! MTOT>!
#++2caa)/:/+*5,-44-.3>9.5>$)9a,:/a;/$A,-.+$.+>,:/k*1+/,5$dOTQQl,-.+$@+d4*.
*:$4$.+0*,29<!
!
'$2*1+4$.+! -0! Z$*5+#! CMTTPD!K/3BC-D$ 2/$ =82$ =7/=<7$ 0C3H2O$ YN7$ H23"27D#$ 0/3$ 2N7$
".8<2$H/1C"<$1"37$A/3B0/317$C-$,-D<"-.>!X-.)-.8!'$2*1+4$.+!-0!Z$*5+#>!!
!
'$2*1+4$.+! -0! Z$*5+#a'$2*1+4$.+! 0-1! ])9,*+/-.! *.)! (B/553! CMTTKD!Z=2C/-H$ 0/3$
,[17<<7-17O$U8C<.C-D$2N7$J/1C"<$:"37$K/3B0/317$/0$2N7$P82837>!X-.)-.8!'$2*1+4$.+!
-0!Z$*5+#>!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! ==!

!
!
'-<3-.8! [>! *.)! _61.$8! g>! CMTOTD! ,;"<8"2C/-$ /0$ 2N7$ :"37$ PC3H2$ 1"3773H$ =C</2&!
'$2*1+4$.+!0-1!^-1B!*.)!V$.3/-.38!X-.)-.8!^-1B/.:!V*2$1!%-!HS>!
!
]<-1*558![>8!Y$.+-.8!^>!*.)!^--)1-A!(>!CMTOTD!YN7$H2"27$/0$2N7$".8<2$H/1C"<$1"37$
A/3B0/317$ C-$ ,-D<"-.V$ )4%4>! "#$! 0-91+#! 1$2-1+! -0! (B/553! 0-1! [*1$73! 1$3$*1,#! *.)!
*.*563/3!9./+>!X$$)38!(B/553!0-1![*1$>!
!
Y*958! *>8! (,#*24/1$8! ">8!'7J4<1-3/-8! f>8! Y$*3+$18!'>8!\*B8! (>! *.)!Y*15$68!J>! CMTTPD!
V1-4-+/.:! 393+*/.*</5/+6! /.! 01-.+5/.$! #-4$! ,*1$! */)$3c! U.)$13+*.)/.:! 0*,+-13!
*00$,+/.:! G-<! 1$+$.+/-.! /.! +#$! #-4$! ,*1$! A-1B0-1,$>! T/>7$ T7"<2N$ :"37$
M"-"D7>7-2$ Q$ !3"12C178! J);*.,$! *,,$33! MTTP8! '\?c!
OT>OOHHaOTSRSMMQTPQRSSPK>!!
!
Y$*+#$13+-.$8!Z>!*.)!^#/+#*4!X>!CMTOTD!:"37<7HHO$P8-.C-D$</-D\273>$1"37$0/3$2N7$
7<.73<#>!X-.)-.8!V-5/,6!]@,#*.:$>!
!
Z*11/3! f>8!&*.+#-12$8! f>! *.)!Z933$/.8! (>! CMTTSD!KN"2$K/3BH$ C-$ @]3/A$^/83$ZA-E$
I-C2C"2C;7H$0/3$J/1C"<$K/3B_!X-.)-.c!j$.$1*5!(-,/*5![*1$![-9.,/5>!J,,$33$)!-.5/.$!
M.)! J9:93+! MTOT>! #++2caaAAA>:3,,>-1:>9Ba%Fa1)-.561$3aS'J[KQT'E'KRSE
RJRJE_PTPE
]J[OS]HS]KN]aTaF'MTMSmj([[mj1-Amg-91m\A.m'-,94$.+mY/.*5>2)0!
!
Z*6$38!F>8!\14$1-)8![>!*.)!F/+,#/$8!Y>!CMTTHD>!]*1./.:3c!(944*16!-0!(-91,$3!*.)!
'$;$5-24$.+3>!,1/-/>C1$"-.$L"G/83$M"3B72$67;C7A>!OCOD8!22>!RMiRH>!!
!
Z$/G)$.8! _>8! ;*.!'*48! h>! *.)!Z*33$5#-1.8! Z>! CMTTPD! ?.+$.+/-.! +-! 5$*;$! .913/.:>!
"#$!/42-1+*.,$!-0!/.+$12$13-.*5!A-1B!,-.+$@+8!A-1BE#-4$!/.+$10$1$.,$8!*.)!G-<!
3*+/30*,+/-.!<$6-.)!+#$!$00$,+!-0!-,,92*+/-.*5!,-44/+4$.+>!:"3773$W7;7</=>7-2$
I-273-"2C/-"<V!ORCHDc!KOKEKQN>!
!
Z933$/.8! (>! CMTTP*D! (-,/*5! ,*1$! A-1B0-1,$! 21-0/5$c! J:$8! :$.)$1! *.)! $+#./,/+6>!
(-,/*5![*1$!^-1B0-1,$!V$1/-)/,*58! ?339$!M8!($2+$4<$1!MTTP>!J,,$33$)!-.5/.$!M.)!
J9:93+! MTOT>!
#++2caaAAA>B,5>*,>9Ba,-.+$.+aOa,KaTKaSPaOKa([^V/339$MY?%JX>2)0!
!
Z933$/.! (>! CMTTP<D!"#$! 3/=$8! 1-5$3! *.)! 3+*</5/+6! -0! +#$! 3-,/*5! ,*1$!A-1B0-1,$! /.!
].:5*.)>!J/1C"<$:"37$K/3B0/317$!73C/.C1"<V! ?339$!OE!J9:93+!MTTP`!A$<!29<5/3#$)!
#++2caaAAA>B,5>*,>9Ba,-.+$.+aOa,KaTKaOSaROa([^V?339$OY?%JX>2)0!
!
Z933$/.!(>!CMTOT*D!&-)$55/.:!2*6!/.!*)95+!,*1$!93/.:!5/.$*1!4/@$)E$00$,+3!4-)$53>!
J/1C"<$:"37$K/3B0/317$!73C/.C1"<8! f9.$!MTOT>!J,,$33$)!-.5/.$!CM.)!J9:93+!MTOTD!
#++2caaAAA>B,5>*,>9Ba,-.+$.+aOa,KaTHaNPaNTa([^V?339$H2*6MEY/.*5'1*0+E
1$)9,$)>2)0!
!
Z933$/.!(>8!(+$;$.3!&>!*.)!&*.+#-12$!f>!CMTOTD!I-273-"2C/-"<$J/1C"<$:"37$K/3B73H$
C-$ ,-D<"-.O$ !3/0C<7V$ M/2C;"2C/-HV$ 7[=73C7-17H$ "-.$ P82837$ ,[=712"2C/-H8! Y$<19*16!
MTOT>!Y/.*5!F$2-1+!+-!+#$!'$2*1+4$.+!-0!Z$*5+#8!(-,/*5![*1$!^-1B0-1,$!F$3$*1,#!



=@! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!
U./+8! h/.:73! [-55$:$>! J,,$33$)! -.5/.$! M.)! J9:93+! MTOT>!
#++2caaAAA>B,5>*,>9Ba,-.+$.+aOa,KaTQaSPaOKaZ933$/.$+*5MTOT?.+$1.*+/-.*5E
Y/.*5F$2-1+>2)0>!
!
Z933$/.8! (>! CMTOT<D! V*6! /.! *)95+! 3-,/*5! ,*1$! /.! ].:5*.)>! (-,/*5! [*1$!^-1B0-1,$!
V$1/-)/,*58! ?339$! K8! &*6! MTOT>! J,,$33$)! -.5/.$! M.)! J9:93+! MTOT>!
#++2caaAAA>B,5>*,>9Ba,-.+$.+aOa,KaTHaMSaHKa([^V?339$K2*6E1$;/3$)E
1$)9,$)EO>2)0!
!
Z933$/.8!(>!CMTOT,D!J)95+!,*1$!A-1B$13!*+!+#$!922$1!$.)!-0!+#$!I+#/1)!*:$7!CKTEHND!
/.! ].:5*.)>! (-,/*5! [*1$! ^-1B0-1,$! V$1/-)/,*58! ?339$! N8! &*1,#! MTOT>! J,,$33$)!
-.5/.$! M.)! J9:93+! MTOT>!
#++2caaAAA>B,5>*,>9Ba,-.+$.+aOa,KaTHaORaNSa([^V?339$NY/.*5'1*0+E3*425$E
1$)9,$)>2)0!
!
Z933$/.8!(>!*.)!&*.+#-12$8!f>!C/.!21$33D!"#$!*)95+!)*6!,*1$!A-1B0-1,$!/.!].:5*.)!
*+!*! +/4$!-0!2-5/,6!,#*.:$c! ?425/,*+/-.3! 0-1! 5$*1./.:!)/3*</5/+6!3922-1+!3$1;/,$3>!
R/83-"<$/0$I-27<<7128"<$WCH"GC<C2#>!
!
f*,B3-.8!]>!COPPOD!S$8H73EH$D8C.7$2/$!3C-1C="<$1/>=/-7-2H>![#/,#$3+$18!f-#.!^/5$6!
l!(-.!?.,>!
!
h/.:8!n>8!_91B$8!(>!*.)!V$4<$1+-.8!f>!CMTTND!"#$!o_-9.)$)p![*1$$1c!J.!]42/1/,*5!
(+9)6! -0! Z94*.! [*2/+*58! [*1$$1! &-</5/+6! *.)! ]425-64$.+! \9+E,-4$3! /.! *!
&$)/*+$)!X*<-1!&*1B$+>!T8>"-$67<"2C/-HV!NSCSDc!PSOiOTTH>!!
!
X*.01*.,#/8! f>8!\#533-.8!Z>!*.)!(B*55/8!J>!CMTTMD![-42$.3*+/.:!A*:$!)/00$1$.+/*53!
*.)!3#/0+!A-1B!21$0$1$.,$>!,1/-/>C1$L72273H8!HRc!QPQEQPS>!
!
X$$8!">8!&/+,#$558!">8!(*<56.3B/8![>8!_91+-.8!f>!*.)!Z-5+-48!_>!CMTTRD>!"#$!$00$,+3!-0!
-1:*./=*+/-.*5! $4<$))$).$33! -.! -1:*./=*+/-.*5! ,/+/=$.3#/28! G-<! 2$10-14*.,$8!
;-5/+/-.*5!*<3$.,$38!*.)!;-59.+*16!+91.-;$1>!S1".7>#$/0$M"-"D7>7-2$R/83-"<8!RH8!
HOOiHMM>!!
!
&*.+#-12$8! (>8! &*1+/.$*98! (>8! &-1/*1+68! f>8! Z933$/.8! (>! *.)! (+$;$.38! &>! CMTOTD!
(922-1+! A-1B$13! /.! 3-,/*5! ,*1$! /.! ].:5*.)c! *! 3,-2/.:! 3+9)6>!T7"<2N$ "-.$ J/1C"<$
:"37$C-$2N7$:/>>8-C2#>!CMTOTD!)-/c!OT>OOOOaG>OQKNEMNMR>MTOT>TTPOT>@!
!
&*+-3$;/,8!">8!h.*228!&>!*.)!X$!j1*.)8!f>!CMTTSD!&-+/;*+/-.!*.)!,-44/33/-./.:c!
V$1,$/;$)!*.)!$@21$33$)!4-+/;*+/-.3!-0! ,*1$!#-4$!21-;/)$13>!J/1C"<$!/<C1#$"-.$
S.>C-CH23"2C/-8!MRCQDc!MMSEMRH>!
!
&/$138! &>8! F/,B*<68! [>! *.)! V-55*1)8! h>! CMTTHD! [*1$$1! ,#-/,$3! /.! #$*5+#! ,*1$c! ?3!
.913/.:!*!32$,/*5!,*1$k!J!,-.+$.+!*.*563/3!-0!391;$6!)*+*>!I-273-"2C/-"<$R/83-"<$/0$
`83HC-D$J28.C7H8!RRc!OOPKEOMTP>!
!
&/55/:*.8![>!*.)![-.1*)3-.8!'>! CMTTKD![-.+$42-1*16! 5*.)3,*2$3!-0!A$50*1$c! +#$!
;-59.+*16!+91.k!?.!L"-.H1"=7H$/0$a/<8-2"3CH>O$`7A$J="17H$/0$T7"<2NV$K7<0"37$"-.$
]/;73-"-178!_1/3+-5c!"#$!V-5/,6!V1$338!22>!OiOR>!!



7'8)&459*5(:)5()*4$)3%1$)&$3*'1! =B!

!
!
&/.$18! J>! COPPOD! \1:*./=*+/-.*5! $;-59+/-.! *.)! +#$! 3-,/*5! $,-5-:6! -0! G-<3>!
S>73C1"-$J/1C/</DC1"<$67;C7A8!NKc!HHMEHSN>!
!
%:8! ">! *.)! Y$5)4*.8!'>! CMTTPD!\1:*./=*+/-.*5! $4<$))$).$33! *.)! -,,92*+/-.*5!
$4<$))$).$33!*,1-33!,*1$$1!3+*:$3>!R/83-"<$/0$a/1"2C/-"<$U7N";C/38!HTc!QQKEQNO>!
!
V$.)*B918!F>8!X$$8!(>8!&*+*8!Y>!*.)!'-5$8!Y>! CMTTTD! R/G$M/GC<C2#$"-.$!3/>/2C/-$ C-$
2N7$ P7.73"<$ !8G<C1$ J73;C17>! Y/.*5! 1$2-1+8! \++*A*! [*.*)/*.! V9<5/,! ($1;/,$!
[-44/33/-.>! J,,$33$)! -.5/.$! M.)! J9:93+! MTOT>! #++2caaAAA>+<3E
3,+>:,>,*a1$3a)A.5)aG42E$.:>2)0!
!
V/-1$8! &>! COPHND! %-+$3! 0-1! *! "#$-16! -0! X*<-1! &*1B$+! (+1*+/0/,*+/-.>! ?.! L"G/3$
M"3B72$ J7D>7-2"2C/-8! $)3! F>[>! ])A*1)38! &>! F$/,#8! *.)! '>&>! j-1)-.8! OMNiNT>!
X$@/.:+-.8!&Jc!Z$*+#>!!
!
F-3$.0$5)8! F>! COPPMD! f-<! &-</5/+6! *.)! [*1$$1! V1-,$33$3>! S--8"<$ 67;C7A$ /0$
J/1C/</D#!OSc!QPiKO>!!
!

F-953+-.$8! J>! *.)!&-1:*.8! Z>! CMTTPD!%$-E5/<$1*5! /.)/;/)9*5/34! -1! 3$50E)/1$,+$)!
3922-1+c! J1$! A$! *55! 32$*B/.:! +#$! 3*4$! 5*.:9*:$! -.! 4-)$1./3/.:! *)95+! 3-,/*5!
,*1$k!J/1C"<$!/<C1#$"-.$J/1C72#8!SCQDc!QQQEQRN>!

!
(B/553! 0-1! [*1$! CMTOTD! &$.! /.+-! ,*1$E! *! 1$3$*1,#E<*3$)! ,-.+1/<9+/-.! +-! *!
1$,19/+4$.+!*.)!1$+$.+/-.!/339$>!X$$)38!(B/553!0-1![*1$>!
!
(+$;$.38!&>8! (#*12$8! ]>8! &*.+#-12$8! f>8! &-1/*1+68! f>8! Z933$/.8! (>8! \14$8! f>8! j1$$.E
X/3+$18!V>![*;*:.*#8!h>!*.)!&,?6.+61$8!j>!C/.!21$33D!Z$52/.:!-+#$13!-1!*!1$A*1)/.:!
,*1$$1k!?.;$3+/:*+/.:!3+9)$.+!4-+/;*+/-.3!+-!+1*/.!*3!3-,/*5!A-1B$13!/.!].:5*.)8!
R/83-"<$/0$J/1C"<$K/3B&!
!
(98! q>! *.)! _-=$4*.8! _>! CMTTPD! '6.*4/,3! -0! 3$,+-1! 3A/+,#/.:c! Z*=*1)! 4-)$53!
21$)/,+/.:!,#*.:$3!01-4!21/;*+$!3$,+-1!G-<3!+-!29<5/,!*.)!.-.21-0/+!3$,+-1!4-)$5>!
!8G<C1$S.>C-CH23"2C/-$67;C7A8!%-;a'$,!MTTPc!OOTKEOOOR>!
!
"#$! j9*1)/*.! CMTOTD! "#$! 3-,/*5! ,*1$! ,-44/33/-.! /3! -.! +#$! 1/:#+! +1*,B>! YN7$
]8"3.C"-V!MS+#!f956!MTOT>!
!
^#/+$8! Z>! COPHTD! :N"C-H$ /0$ Z==/328-C2#O$ J#H27>$ M/.7<H$ /0$ M/GC<C2#$ C-$
Z3D"-Cb"2C/-H>![*4<1/):$8!&Jc!Z*1;*1)!U./;$13/+6!V1$33>!!
!

!

!
!



=C! !"#$%&'(%)*'+"),-")#*'.*)$"/$#%&'
!
!
!
!

L8'A*)DMN6O6J)

! "#$! %&'(E([! /3! +#$! 0/13+! *++$42+! +-! :*+#$1! 3+*.)*1)/=$)! A-1B0-1,$!
/.0-14*+/-.!0-1!+#$!3-,/*5!,*1$!3$,+-1>!?+!/3!)$;$5-2$)8!19.!*.)!3922-1+$)!<6!(B/553!
0-1![*1$!*.)!*/43! +-!:*+#$1!*! I4/./4947!3$+!-0! /.0-14*+/-.!*<-9+!3$1;/,$3!*.)!
3+*00! *,1-33! *55! 3$1;/,$!93$1! :1-923! *.)! 3$,+-13!A/+#/.! +#$! 3-,/*5! ,*1$! 3$,+-1! /.!
].:5*.)>!"#$!%&'(E([!A*3!5*9.,#$)!/.!\,+-<$1!MTTN8!*.)!+#$!-.5/.$!;$13/-.!/.!
f956! MTTH`! 3/.,$! +#$.! +#$1$! #*3! <$$.! *! 1$4*1B*<5$! /.,1$*3$! /.! +#$! .94<$1! -0!
$425-6$13!,-425$+/.:!+#$!.*+/-.*5!)*+*3$+>!
! !

"A-!)*+*! 3$+3! *1$! ,-55$,+$)! 01-4!$425-6$13>!"#$! 0/13+! :/;$3! /.0-14*+/-.!
-.! +#$! $3+*<5/3#4$.+! *.)! 3$1;/,$C3D! 21-;/)$)! *3!A$55! *3! +-+*5! .94<$13! -0! 3+*00!
A-1B/.:! /.! )/00$1$.+! G-<! 1-5$3>! "#$! 3$,-.)! )*+*! 3$+! /3! *53-! ,-425$+$)! <6!
$425-6$13`! #-A$;$18! /+! ,-55$,+3! /.0-14*+/-.! *<-9+! /.)/;/)9*5! 3+*00! 4$4<$13>!
(B/553! 0-1! [*1$! 1$,-44$.)3! +#*+! $425-6$13! *);/3$! +#$/1! 3+*00! +#$6! A/55! <$!
21-;/)/.:! )*+*! +#1-9:#! +#$! ,-425$+/-.! -0! +#$! %&'(E([! e9$3+/-..*/1$3>! %-!
A1/++$.!,-.3$.+!01-4!/.)/;/)9*5!4$4<$13!-0!3+*00!/3!1$e9/1$)8!#-A$;$18!$+#./,/+6!
*.)! )/3*</5/+6! *1$! ,-.3/)$1$)! 9.)$1! +#$! '*+*! V1-+$,+/-.! J,+! +-! <$! @H7-HC2C;7$
=73H/-"<$ ."2"E8! +#93! /+! /3! 1$,-44$.)$)! +#*+! ,-.3$.+! 0-1! 2*33/.:! -.! +#$3$! +A-!
/+$43! .$$)3! +-! <$! $@25/,/+>! Y-1! 091+#$1! )$+*/53! -.! %&'(E([! 25$*3$! ;/3/+!
#++2caaAAA>.4)3E3,E-.5/.$>-1:>9Ba!

!
"#$!%&'(E([!#*3!21-;/)$)! +#$!3$,+-1!A/+#!*!9./e9$!)*+*!3$+8!21-;/)/.:!

/.0-14*+/-.! -.! *! .94<$1! -0! +#$! A-1B0-1,$! ,#*1*,+$1/3+/,3>! Z-A$;$18! /+! /3!
/42-1+*.+! +-!#/:#5/:#+! +#$!$4$1:/.:!.*+91$!-0! +#$!%&'(E([8!4*/.56!)9$! +-! +#$!
0*,+! +#*+! )*+*! #*;$! .-+! <$$.! ,-425$+$)! <6! @"<<E! *)95+! 3-,/*5! ,*1$! $425-6$13! /.!
].:5*.)8! *+! +#/3! 3+*:$>! "#$1$0-1$8! 3-4$!-0! +#$! 0/.)/.:3!4*6! <$! 9.)$1E! -1! -;$1E
1$21$3$.+$)!*3!*!1$395+!-0! +#/3>! ?+! /3!*53-!$e9*556! /42-1+*.+!+-!<$*1! /.!4/.)!+#*+!
)*+*!*1$!,-425$+$)!<6!$425-6$13!*.)!.-+!A-1B$13>!"#/3!4*6!*53-!21-42+!3-4$!
+$,#./,*5! ,-.3/)$1*+/-.3!A#$.! /.+$121$+/.:! +#$! 0/.)/.:3>! J/1C"<$ :"37$K/3B0/317$
!73C/.C1"<!*))1$33$3!39,#!,-.3/)$1*+/-.3!/.!/+3!)/3,933/-.3!-0!0/.)/.:3>!

!
!
 
!


