
 

 
 

 

 

Planning Committee 
 

Wednesday 18 September 2013 at 7.00 pm 
Conference Hall - Brent Civic Centre, Engineers Way, 
Wembley, HA9 0FJ 
 
 
Membership: 
 
Members first alternates second alternates 
Councillors: Councillors: Councillors: 
   
Ketan Sheth (Chair) R Moher Adeyeye 
John (Vice-Chair) Van Kalwala Ogunro 
Aden J Moher Moloney 
Baker Kansagra HB Patel 
Cummins Sneddon Hopkins 
Hashmi Cheese Beck 
Kabir Oladapo Al-Ebadi 
Kataria Long Naheerathan 
CJ Patel Hopkins Lorber 
Powney Gladbaum Harrison 
Singh Hossain Mashari 
 
 
For further information contact: Joe Kwateng, Democratic Services Officer 
020 8937 1354, joe.kwateng@brent.gov.uk 
 
For electronic copies of minutes, reports and agendas, and to be alerted when the 
minutes of this meeting have been published visit: 

democracy.brent.gov.uk 
 
The press and public are welcome to attend this meeting 
 
Members’ briefing will take place at 5.30pm in Boardrooms 7 and 8 
 

Public Document Pack



 

 

Agenda 
 
Introductions, if appropriate. 
 
Apologies for absence and clarification of alternate members 
 

ITEM  WARD PAGE 
 

1. Declarations of personal and prejudicial interests    

 Members are invited to declare at this stage of the meeting, 
any relevant financial or other interest in the items on this 
agenda. 

  

2. Minutes of the previous meeting held on 17 July 2013   1 - 8 

 Extract of Planning Code of Practice 

 NORTHERN AREA 

3. Brent Town Hall, 54 Forty Lane, Wembley, HA9 9HU (Ref. 
13/1996)  

Barnhill 13 - 34 

4. Brent Town Hall, 54 Forty Lane, Wembley, HA9 9HU (Ref. 
13/1995)  

Barnhill 35 - 68 

 SOUTHERN AREA 

5. 227B, 229B, 231B and 233B, All Souls Avenue, London, 
NW10 3AE (Ref.13/1640)  

Brondesbury 
Park 

69 - 76 

6. Former Kensal Rise Branch Library Building, Bathurst 
Gardens, London, NW10 5JA (Ref. 13/2058)  

Kensal Green 77 - 88 

7. 1A-C, 3 & 5A-D INC, Deerhurst Road & Shree 
Swaminarayan Temple, 220-222 Willesden Lane, London, 
NW2 (Ref.13/0891)  

Brondesbury 
Park 

89 - 104 

 WESTERN AREA 

8. Olympic Office Centre, Fulton Road, Wembley, HA9 
(Ref.13/1512)  

Tokyngton 105 - 
114 

9. Scout Hut next to 60, Berkhamsted Avenue, Wembley, HA9 
6DT (Ref.13/1526)  

Tokyngton 115 - 
122 

10. CROWN HOUSE, Wembley Hill Road, Wembley, HA9 8AU 
(Ref.13/1218)  

Tokyngton 123 - 
134 

11. Olympic Office Centre, Fulton Road, Wembley, HA9 
(Ref.13/1522)  

Tokyngton 135 - 
154 

12. SKL House, 18 Beresford Avenue, Wembley, HA0 1YP 
(Ref.12/3089)  

Alperton 155 - 
164 

 SPECIAL ITEMS 

13. Basement Development in Brent - Response to Consultation 
on Draft Guidance  

All Wards 165 - 
176 



 

 

 In response to concerns which have been raised regarding 
basement development in Brent, a new approach has been 
proposed and has recently been consulted on. The 
consultation process invited resident associations and 
industry representatives to respond to a short survey 
regarding basement development in Brent, as well as to 
review the draft guidance on the proposed changes. 

  

 PLANNING APPEALS 

14. Planning Appeals July - August 2013  All Wards 177 - 
248 

15. Any Other Urgent Business    

 Notice of items to be raised under this heading must be 
given in writing to the Democratic Services Manager or his 
representative before the meeting in accordance with 
Standing Order 64. 
 

  

Site Visits 

SITE VISITS – SATURDAY 14 SEPTEMBER 2013 
 

Members are reminded that the coach leaves the Civic Centre at 9.30am 
 
 

REF. ADDRESS ITEM
  

WARD TIME PAGE 
 

13/2058 Former Kensal Rise Branch Library 
Building, Bathurst Gardens, London, 
NW10 5JA  
  

6 Kensal Green 9:50 77 -  88 

13/1995 Brent Town Hall, 54 Forty Lane, 
Wembley, HA9 9HU  

3 Barnhill 10:45 13 - 34 

 
 
Date of the next meeting:  Wednesday 16 October 2013 
The site visits for that meeting will take place the preceding Saturday 12 October 2013 at 
9.30am when the coach leaves the Civic Centre. 
 

� Please remember to SWITCH OFF your mobile phone during the meeting. 
• The Conference Hall is accessible by lift and seats will be provided for 

members of the public on a first come first served principle. 
. 
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LONDON BOROUGH OF BRENT 

 
MINUTES OF THE PLANNING COMMITTEE 
Wednesday 21 August 2013 at 7.00 pm 

 
 

PRESENT:  Councillors Ketan Sheth (Chair), John (Vice-Chair), Cummins, Harrison 
(alternate for Powney), Hashmi and Kataria 
 
Apologies for absence were received from Aden, Baker, Kabir, CJ Patel, Powney and 
Singh 
 

 
1. Declarations of personal and prejudicial interests 

 
Marada House, Brondesbury Park, Kilburn, London (Ref. 13/1065) 
 
Councillor John declared that she had been contacted by the applicant. 
 

2. Minutes of the previous meeting 
 
 RESOLVED:- 
 
that the minutes of the previous meeting held on 17 July 2013 be approved as an 
accurate record of the meeting subject to the following clarifying amendment to the 
declaration made by Councillor Kataria; 
the email he received from the applicant was in early June 2013 and that the 
applicant was not his constituent. 
 

3. Land of former Scout Hut, John Billam Playing Fields, Woodcock Hill, 
Harrow (Ref. 13/0687) 
 
PROPOSAL: 
Variation of condition 4 (opening hours) to allow opening of the premises between 
8:00 to 22:00 Monday to Friday and 8:00 to 22:00 Saturday and Sunday of full 
planning permission reference 10/0438 dated 19/04/2010 for development of land 
comprising the former scout hut and adjacent car park at the John Billam Playing 
Fields off Woodcock Hill with a two storey adult learning and support centre (to 
relocate the Albert Road Day Centre and ASPECT facility) with adjustments to the 
boundary with the John Billam playing fields.  
 
RECOMMENDATION: Grant planning permission subject to conditions. 
 
Rachel McConnell, Area Planning Manager, informed members that Gujarati Arya 
Association London (GAAL) had expressed concerns that the existing use was not 
following the agreed arrangements set out in the management plan for the car 
park.  They stated that minibuses for the John Billam Resource Centre had been 
using the incorrect route and had not followed the agreed protocol for parking 
during sporting events. In reference to the tabled supplementary report, she set 
out the measures that GAAL had requested to be put in place if planning 
permission were to be granted.  
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Members heard from the Area Planning Manager that an existing management 
plan was in place for the shared use of the car park between GAAL and Brent 
Council. The management plan set out the times that authorised park users can 
use the car park and also required Brent Parks Service to provide a list of 
scheduled events for the year in liaison with GAAL. It also included a provision for 
annual monitoring of use of the site and a stipulation that GAAL events would take 
precedence. 
 
Rachel McConnell continued that as the site had been operating for only eight 
months, the annual monitoring had not taken place to date but that officers would 
remind both Brent Park Service and GAAL of the agreed protocol as set out in the 
management plan.  In addition, officers had also instructed Brent Transport 
Service to adhere to the agreed entrance and exit route from the site in response 
to the concerns raised by GAAL about minibuses for the John Billam Resource 
Centre driving through the car park rather than along the access road.  In 
reiterating the recommendation for approval, the Area Planning Manager drew 
Members’ attention to amendments as set out in the supplementary report 
 
Mr B Chauhan, objecting on behalf of GAAL, stated that by not adhering to the car 
park sharing agreement, the Resource Centre were causing traffic congestion in 
breach of the Transport Management Plan and to the detriment of GAAL.  In 
response to Members’ questions, Mr Chauhan stated that the car parking 
problems were significant on GAAL event days when their visitors required the full 
use of the car park. 
 
In responding to Members’ questions, Rachel McConnell confirmed that as there 
was no additional space, John Billam Resource Centre had no plans to extend 
parking capacity.  She added that adherence to the Transport Management 
Strategy would be controlled via conditions.  Stephen Weeks, Head of Area 
Planning clarified that in view of the distance between the site and the nearest 
residential properties, there would be no resulting detrimental impact on residential 
amenities.  In addition to reviewing the Transport Management Strategy he 
recommended additional measures including staggering minibus arrival times as 
set out in the report.  Councillor Cummins proposed an amendment for a one year 
temporary permission with the use restricted to the Neasden Gateway Club which 
was put to the vote and agreed. 
 
DECISION: Temporary planning permission granted for one year and restricted to 
use by the Neasden Gateway Club only. 
 
 

4. 557 Kenton Road, Harrow, HA3 9RS (Ref. 13/0947) 
 
PROPOSAL: 
Variation of condition 5 (to allow changes in opening times from 0900 – 2130 
Monday to Saturday and 1000 - 1700 Sundays and Bank Holiday to 0900 – 13:00 
& 17:00-2130 Monday to Friday, 0800 - 2130 Saturday to Sunday and 10:00 – 
19:00 Bank Holidays) of full planning permission reference 09/2091 dated 
26/11/2009 for erection of single-storey and two-storey side and rear extension to 
religious institution, formation of basement with lightwell to rear and associated 
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landscaping (as accompanied by Apcar Smith Planning Design & Access 
Statement ref. CA/2349A and Three Counties Flood Risk Assessment dated 
19/08/2009) 
 
RECOMMENDATION: Grant one year temporary planning permission subject to 
conditions. 
 
In response to concerns raised by a local resident regarding parking in Kinross 
Close, Rachel McConnell stated that the applicant had not submitted a Green 
Travel Plan to the Authority for approval as previously required. She therefore 
reiterated the recommendation for a one year temporary permission subject to 
conditions to include a requirement for a Green Travel Plan, with measures to 
encourage public transport and details of the management of large scale events, 
to be submitted and approved within 3 months of the date of the decision. 
 
DECISION: Temporary planning permission granted as recommended. 
 

5. 17 & 19 Bermans Way, London, NW10 (Ref. 13/1403) 
 
PROPOSAL: 
Demolition of an existing detached double garage and attached single garage, and 
erection of a roof extension comprising an additional two-bedroom flat, a three-
storey side extension providing stair access to the new second-floor flat, with 
associated landscaping 
 
RECOMMENDATION: Grant planning permission subject to conditions and 
informatives. 
 
Members asked that a typographical error in the report on the Community 
Infrastructure Levy (CIL) be corrected.  The contributions would be as follows; 
Mayor’s CIL would be £3,265.50 (93.3sqm x £35); Brent CIL = £18,660 (93.3 sqm 
x £200).  
 
DECISION: Planning permission granted as recommended. 
 

6. Marada House, Brondesbury Park, Kilburn, London (Ref. 13/1065) 
 
PROPOSAL: 
Retrospective application for an existing single storey one bedroom flat and  
ancillary store to rear of Marada House. 
 
RECOMMENDATION: Refuse planning permission with amended reason 2. 
 
Stephen Weeks, Head of Area Planning, referred to the applicant’s submitted 
statement which claimed that the development was in accordance with the 
National Planning Policy Framework 2012 (NPPF) and local planning policies. In 
response, he submitted that the planning application failed to comply with the 
NPPF and the Council’s local planning policies.  He explained that the statement 
focussed on the Council's decision to issue an enforcement notice against the 
unauthorised building whilst failing to address any of the concerns raised in the 
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Council's reasons for refusal. He reported on the comments and objections made 
by the Council’s Highways Engineer to the application following receipt of the 
applicant’s transport statement.  The Head of Area Planning clarified the 
requirements of the Council’s Waste Planning Guidance including the walking 
distance to the refuse storage area. He submitted that the proposed retention of 
the existing unit for residential use was considered unacceptable as it would 
additionally fail to provide acceptable waste storage for the residential unit. He 
then drew Members’ attention to an amendment to reason for refusal 2 as set out 
in the tabled supplementary report.  
 
Mr Richard Mouls, the applicant’s legal representative, submitted that the 
application which was a creative exercise to provide a satisfactory accommodation 
complied with the relevant paragraphs of NPPF.  He informed Members that the 
application was a consequence of incorrect advice given by the Council’s former 
planning enforcement officer. The representative continued that a number of the 
flats could be made car free. He continued that the access through a secure car 
park  could not be considered unsafe and that concerns about privacy could be 
addressed via imposition of further conditions.  In response to Members’ queries, 
Mr Mouls stated that the distance to the refuse storage area was a matter of 
judgement and would be addressed through internal management policies. He 
clarified that privacy issues had been addressed through partitioning and re-
configuration and added that the development would provide outdoor amenity 
space as well as a car free development for four of the proposed flats.   
 
In the discussion that followed, Councillor Cummins expressed a view that the 
walking distance to the refuse storage area was not a significant factor and that as 
a third of the windows would overlook a blank wall, it would not give rise to privacy 
issues.  In his view, there was a considerable merit in granting planning 
permission for the development. 
 
Stephen Weeks, Head of Area Planning, advised Members that the 
recommendation for refusal was based on a range of issues including refuse 
storage, outlook and quality of accommodation, all of which fell well below required 
standards.  He also responded that a retrospective planning application was not 
an admission that what had been built would be considered satisfactory in 
planning terms.  
 
The legal representative advised that the role of the Planning Committee was to 
make a decision on the application based on its planning merits rather than the 
supposed advice by an officer to the applicant.  He added that as the development 
had been carried out without the benefit of planning permission, the Council was 
within its rights to take enforcement action to address what it considered a material 
breach of planning control. 
 
DECISION: Permission refused as recommended with amended reason. 
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7. 111 Leighton Gardens, London, NW10 3PS (Ref. 13/1140) 
 
PROPOSAL: 
Proposed part two-storey/part single storey rear extension, replacement of front 
entrance porch and creation of one car parking space including alterations to hard 
and soft landscaping at front garden of dwellinghouse (as amended by plan 
received on 04/07/2013 and 08/07/2013) 
 
RECOMMENDATION:  
Grant planning permission subject to conditions and informatives. 
 
Stephen Weeks, Head of Area Planning, in reference to the tabled supplementary 
report clarified that as the windows to the first floor were to non-habitable rooms, 
they could all be obscure glazed and high opening only and restricted by condition. 
Members heard that the planning merits of the proposal were set out fully in the 
main report which also explained how the building would comply with existing 
policy. The Head of Area Planning updated Members that the outbuilding was 
currently being investigated under reference E/13/0629.  He confirmed that all 
Members who had called in the application to Planning Committee had been 
advised accordingly and fully understood the revision made to the scheme during 
the course of the application. 
 
Councillor Hashmi declared that he had not been approached by the applicant 
about the application. He continued that the property was the only one with a first 
floor extension in the area and disclosed that his own property backed on to the 
rear garden of the application site. 
 
The legal representative advised that given Councillor Hashmi’s disclosure of the 
proximity of his home to the application site (pecuniary interest) he should not take 
part in further discussions and voting on the application.   The legal representative 
also reminded the Planning Committee that where Members were unsure about 
disclosing such interests they should seek advice in the first instance from the 
Director of Legal and Procurement in order that the full circumstances could be 
looked so as to ensure that proper advice is given.    
 
DECISION: Planning permission granted as recommended. 
 
Note: Councillor Hashmi did not take further part in the discussion and 
voting on this application. 
 
 

8. Electric House, 296 & 296A Willesden Lane, Willesden, London, NW2 5HZ 
(Ref. 13/1428) 
 
PROPOSAL: 
Demolition of existing office building and erection of a seven storey building 
comprising 25 residential apartments (11 x 1-bed, 13 x 2-bed and 1 x 3-bed) and 
383sqm of retail floor space on the ground floor with associated cycle parking, first 
floor rear communal roof terrace and associated landscaping. 
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RECOMMENDATION:  
Grant planning permission subject to the completion of a satisfactory Section 106 
or other legal agreement and delegate authority to the Head of Area Planning or 
other duly authorised person to agree the exact terms thereof on advice from the 
Director of Legal and Procurement. 
 
With reference to the tabled supplementary report, the Head of Area Planning 
discussed the temporary leases to a community group for the period ending July 
2013 which allowed for a short term use of the building for community benefit. He 
informed Members about the applicant’s concern that future use of the building as 
temporary offices could prejudice otherwise acceptable uses.  In response to 
further comments from an objector on the scale of the building, Members heard 
that whilst it would be taller than the surrounding development, its scale was 
considered to be appropriate to its location within a town centre.  He continued 
that a legal agreement would restrict access by prospective residents to parking 
permits as the development was in an area with good public transport 
accessibility. In respect of the quality of materials he stated that officers had 
sought amended plans to improve the views of the building from Walm Lane and 
had advised the applicants that high quality materials would be required to ensure 
that the development made a positive contribution to the Conservation Area, a 
requirement that would be achieved via condition 26.   Finally, he clarified that the 
Community Infrastructure Levy (CIL) for the proposed development as follows; 
Brent’s CIL would be £348,563.95, although the developers would be able to apply 
for affordable housing relief. The Mayoral CIL would be £11,129.06. 
 
Ms Sally Buchanan, an objector, stated that whilst she was grateful to Network 
Housing for allowing community uses of the building, she wondered whether the 
Mayor of London had been consulted on the proposed demolition of the building.  
She also wondered whether Network Housing had explored alternative uses of the 
building and also whether twenty-five flats would adequately compensate for the 
loss of a building of such considerable merit.  
 
Mr Mark Connell, the applicant’s agent, stated that the proposed development of 
the redundant building would deliver a wider public realm development with 100% 
affordable housing.  He added that the development complied with density, 
amenity space and lifestyle home requirements.  In response to a Member’s 
question whether Network Housing would consider community uses if the spaces 
were not taken up in full, Mr Connell stated that considerable retail interest in the 
building had already been expressed and that to allow temporary community uses 
would raise viability issues. 
 
The Head of area Planning, Stephen Weeks, confirmed that the scheme would be 
permit free and that there was no statutory requirement to refer the application to 
the Mayor of London.   
 
DECISION: Planning permission granted as recommended subject to inclusion of 
requirement to prevent occupants from applying for a car parking permit. 
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9. Electric House, 296 & 296A Willesden Lane, Willesden, London, NW2 5HZ 
(Ref. 13/1429) 
 
PROPOSAL: 
Conservation area consent for demolition of Electric House to facilitate 
redevelopment of the site. 
 
RECOMMENDATION: Grant conservation area consent subject to conditions. 
 
DECISION: Conservation area consent granted as recommended. 
 
 

10. 575 North End Road, Wembley, HA9 0UU (Ref. 13/1494) 
 
PROPOSAL: 
Proposed demolition of existing building and construction of part 9- , part 14-, part 
17 and part 19-storey building comprising 450 rooms of student accommodation 
and associated ancillary facilities and landscaping works. 
 
RECOMMENDATION:  
Grant planning permission subject to conditions and a referral to the Mayor of 
London and the completion of a satisfactory Section 106 or other legal agreement 
and delegate authority to the Head of Area Planning or other duly authorised 
person to agree the exact terms thereof on advice from the Director of Legal and 
Procurement. 
 
Stephen Weeks, Head of Area Planning drew Members’ attention to the comments 
received from the Mayor of London and measures taken by officers to address 
them, as set out in the tabled supplementary report.  He added however that the 
submitted Travel Plan was not acceptable and thus a revised plan was required 
which would be secured through a condition including: the provision of the 
accessible rooms, blue badge parking, cycle parking, Construction Logistics Plan, 
Delivery and Servicing Plan and a Student Management Plan.  He also drew 
Members’ attention to a number of conditions as set out in the supplementary 
report and corrected the figures for the Community Infrastructure Levy as follows; 
“This application is liable for Community Infrastructure Levy (CIL). The Mayor's 
contribution would be £334,480.09 and the Council’s charge would be 
£1,869,400.00.” 
 
Members emphasised the need for high quality design and materials for the 
proposal, adding that the development would lead to the regeneration of the 
Borough in particular, within the Wembley area.  
 
DECISION: Planning permission granted as recommended. 
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11. Appeals Monitoring April to June 2013, Q1 
 
The Committee received a follow up monitoring report which provided information 
and analysis of appeal decisions for the period of April - June 2013 (First Quarter: 
2013/2014).  Members noted that the purpose of the report was to help evaluate 
how saved Unitary Development Plan (UDP) policies and Council’s supplementary 
guidance (SPGs and SPDs) were currently being used in determining planning 
applications.  This would help to ensure that the Council’s new development plan 
documents (DPDs) being developed through the Local Development Framework 
(LDF) process were usable, effective in terms of development management and 
can be successfully defended at appeal.  The report also identified areas where 
appeal statements and/or officer reports could be strengthened to further justify 
reasons for refusal.  
 
RESOLVED: 
 
that the progress report on appeals monitoring for Quarter 1 be noted.    
 
 

12. Date of next meeting 
 
It was noted that the next meeting would take place on Wednesday, 4 September 
2013. 
 

13. Any Other Urgent Business 
 
None raised at this meeting. 
 

 
 
The meeting closed at 8.45 pm 
 
 
 
K SHETH 
Chair 
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EXTRACT OF THE PLANNING CODE OF PRACTICE 

 
Purpose of this Code 
 
 The Planning Code of Practice has been adopted by Brent Council to regulate 

the performance of its planning function.  Its major objectives are to guide 
Members and officers of the Council in dealing with planning related matters 
and to inform potential developers and the public generally of the standards 
adopted by the Council in the exercise of its planning powers.  The Planning 
Code of Practice is in addition to the Brent Members Code of Conduct 
adopted by the Council under the provisions of the Local Government Act 
2000. The provisions of this code are designed to ensure that planning 
decisions are taken on proper planning grounds, are applied in a consistent 
and open manner and that Members making such decisions are, and are 
perceived as being, accountable for those decisions.  Extracts from the Code 
and the Standing Orders are reproduced below as a reminder of their content.  

 
Accountability and Interests 
 
4. If an approach is made to a Member of the Planning Committee from an 

applicant or agent or other interested party in relation to a particular planning 
application or any matter which may give rise to a planning application, the 
Member shall: 

 
 a) inform the person making such an approach that such matters should be 

addressed to officers or to Members who are not Members of the 
Planning Committee; 

 
b) disclose the fact and nature of such an approach at any meeting of the 

Planning Committee where the planning application or matter in question 
is considered. 

 
7. If the Chair decides to allow a non-member of the Committee to speak, the non-

member shall state the reason for wishing to speak.  Such a Member shall 
disclose the fact he/she has been in contact with the applicant, agent or 
interested party if this be the case. 

 
8.  When the circumstances of any elected Member are such that they have 
  

(i)  a personal interest in any planning application or other matter, then the 
Member, if present, shall declare a personal interest at any meeting 
where the particular application or other matter is considered, and if the 
interest is also a prejudicial interest shall withdraw from the room 
where the meeting is being held and not take part in the discussion or 
vote on the application or other matter. 

 
11. If any Member of the Council requests a Site Visit, prior to the debate at 

Planning Committee, their name shall be recorded. They shall provide and a 

Agenda Annex
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record kept of, their reason for the request and whether or not they have been 
approached concerning the application or other matter and if so, by whom. 

 
Meetings of the Planning Committee 

 
24. If the Planning Committee wishes to grant planning permission contrary to 

officers' recommendation the application shall be deferred to the next meeting 
of the Committee for further consideration. Following a resolution of “minded to 
grant contrary to the officers’ recommendation”, the Chair shall put to the 
meeting for approval a statement of why the officers recommendation for 
refusal should be overturned, which, when approved, shall then be formally 
recorded in the minutes. When a planning application has been deferred, 
following a resolution of "minded to grant contrary to the officers' 
recommendation", then at the subsequent meeting the responsible officer shall 
have the opportunity to respond both in a further written report and orally to the 
reasons formulated by the Committee for granting permission. If the Planning 
Committee is still of the same view, then it shall again consider its reasons for 
granting permission, and a summary of the planning reasons for that decision 
shall be given, which reasons shall then be formally recorded in the Minutes of 
the meeting. 

 
25. When the Planning Committee vote to refuse an application contrary to the 

recommendation of officers, the Chair shall put to the meeting for approval a 
statement of the planning reasons for refusal of the application, which if 
approved shall be entered into the Minutes of that meeting.  Where the reason 
for refusal proposed by the Chair is not approved by the meeting, or where in 
the Chair’s view it is not then possible to formulate planning reasons for refusal, 
the application shall be deferred for further consideration at the next meeting of 
the Committee.  At the next meeting of the Committee the application shall be 
accompanied by a further written report from officers, in which the officers shall 
advise on possible planning reasons for refusal and the evidence that would be 
available to substantiate those reasons.  If the Committee is still of the same 
view then it shall again consider its reasons for refusing permission which shall 
be recorded in the Minutes of the Meeting.  

 
29. The Minutes of the Planning Committee shall record the names of those voting 

in favour, against or abstaining: 
 

(i) on any resolution of "Minded to Grant or minded to refuse contrary to 
Officers Recommendation"; 

 
(ii) on any approval or refusal of an application referred to a subsequent 

meeting following such a resolution.  
 
STANDING ORDER  62  SPEAKING RIGHTS OF THE PLANNING COMMITTEE 
 
(a) At meetings of the Planning Committee when reports are being considered on 

applications for planning permission any member of the public other than the 
applicant or his agent or representative who wishes to object to or support the 
grant of permission or support or oppose the imposition of conditions may do 
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so for a maximum of 2 minutes.  Where more than one person wishes to 
speak on the same application the Chair shall have the discretion to limit the 
number of speakers to no more than 2 people and in so doing will seek to give 
priority to occupiers nearest to the application site or representing a group of 
people or to one objector and one supporter if there are both.  In addition (and 
after hearing any members of the public who wish to speak) the applicant (or 
one person on the applicant’s behalf) may speak to the Committee for a 
maximum of 3 minutes.  In respect of both members of the public and 
applicants the Chair and members of the sub-committee may ask them 
questions after they have spoken. 

(b) Persons wishing to speak to the Committee shall give notice to the 
Democratic Services Manager or his representatives prior to the 
commencement of the meeting.  Normally such notice shall be given 24 hours 
before the commencement of the meeting.  At the meeting the Chair shall call 
out the address of the application when it is reached and only if the applicant 
(or representative) and/or members of the public are present and then signify 
a desire to speak shall such persons be called to speak. 

(c) In the event that all persons present at the meeting who have indicated that 
they wish to speak on any matter under consideration indicate that they agree 
with the officers recommendations and if the members then indicate that they 
are minded to agree the officers recommendation in full without further debate 
the Chair may dispense with the calling member of the public to speak on that 
matter. 
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W1()-1+('31+6*&DG336*TA.)*D6+..*X!V*'1L36L'1F*(G)*,)>36'('31*3R*+*1K>?)-*3R
+1D'66+-;*?K'6,'1F.*T.'1F6)*.(3-);*E-)*R+?-'D+(),*?K'6,'1F*+1,*R-)).(+1,'1F
F+-+F).*(3*(G)*-)+-7*+1,*(G)*)S'.('1F*E-'1(*-33>*+((+DG),*(3*(G)*>+'1*2341*5+66
?K'6,'1FV*+1,*(G)*)-)D('31*3R*+*E+-(*H#E+-(*"*.(3-);*)S()1.'31*+631F*4'(G
+..3D'+(),*43-Y.M

B00C+!B,F@ :-)1DG*Z,KD+('31*[-3E)-(;*2-K.(*T:Z[2V

!E,FB!F@ \+(G+1')6*<'DGR')6,*Q*[+-(1)-.

0CB,',EG7@
])R)-*(3*C31,'('31*H

HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH

(=!E<<=,?BF+E,
U-+1(*<'.(),*0K'6,'1F*C31.)1(*.K?^)D(*(3*-)R)--+6*(3*&)D-)(+-;*3R*&(+()

=I+7F+,D
2G)*+EE6'D+('31*.'()*D3>E-'.).*0-)1(*2341*5+66*63D+(),*31*:3-(;*<+1)M*W(*'.*+*U-+,)*WW*6'.(),*?K'6,'1F*+1,
R3->+66;*+DD3>>3,+(),*(G)*>+'1*D'L'D*3RR'D).*3R*(G)*R3->)-*03-3KFG*3R*=)>?6);*+1,*.K?.)_K)1(6;*0-)1(
.'1D)*!$9IM*2G)*2341*5+66*4+.*.(+(K(3-'6;*6'.(),*31*H9*&)E()>?)-*!$$I*+(*U-+,)*WWM*2G)*>+'1*D'L'D*3RR'D).*3R
0-)1(*+-)*134*63D+(),*4'(G'1*(G)*1)4*0-)1(*C'L'D*C)1(-)*31*Z1F'1))-.*=+;M

2G'.*+EE6'D+('31*-)6+().*(3*6'.(),*?K'6,'1F*D31.)1(*+1,*4'66*R3DK.*31*(G)*2341*5+66*+.*+*G)-'(+F)*+..)(*+1,*(G)
'>E+D(*3R*(G)*E-3E3.+6*KE31*(G'.*G)-'(+F)*+..)(*+1,*4',)-*+-)+*'1D6K,'1F*(G)*0+-1*5'66*C31.)-L+('31*@-)+M*2G)
4',)-*E6+11'1F*D31.',)-+('31.*3R*(G)*E-3E3.+6*+-)*,'.DK..),*4'(G'1*(G)*RK66*E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

2G)*2341*5+66*3DDKE').*+*.'()*3R*+EE-3S'>+()6;*HM!*G)D(+-).*+1,*R-31(.*31(3*:3-(;*<+1)M*2G)-)*G+L)*?))1*+
1K>?)-*3R*)S()1.'31.*+1,*()>E3-+-;*?K'6,'1F.*E-3L',),*31*(G)*.'()M*2G)*>+'1*)1(-+1D)*(3*(G)*?K'6,'1F*'.
+DD)..),*L'+*:3-(;*<+1)*4'(G*+1*+DD)..*-3+,*+1,*D+-*E+-Y'1F*-K11'1F*+D-3..*(G)*6)1F(G*3R*(G)*?K'6,'1F
R-31('1F*:3-(;*<+1)*+(*+*G'FG)-*6)L)6*(G+1*(G)*E+L)>)1(*31*:3-(;*<+1)M*2G)-)*+-)*.'F1'R'D+1(*6)L)6*DG+1F).
+D-3..*(G)*.'()*4'(G*(G)*6+1,*-'.'1F*?;*+-3K1,*$M9>*R-3>*(G)*E+L)>)1(*31*:3-(;*<+1)*(3*(G)*?+.)*3R*(G)
?3K1,+-;*4+66*(3*(G)*13-(G*3R*(G)*.'()M*2G)-)*'.*+*.'F1'R'D+1(*+>3K1(*3R*.3R(*6+1,.D+E'1F*4'(G'1*(G)*.'()
'1D6K,'1F*+*6+-F)*1K>?)-*3R*(-)).7*>3.(6;*(3*(G)*13-(G*)+.(*(34+-,.*2G)*[+,,3DY.7*+1,*R3->+6*F+-,)1.*(3*(G)
13-(G*+1,*.3K(G*3R*(G)*2341*5+66M

2G)*)+.()-1*?3K1,+-;*3R*(G)*2341*5+66*+?K(.*2G)*[+,,3DY.*+1,*'(.*4).()-1*?3K1,+-;*+?K(.*P'1F.*X-'L)M
03(G*2G)*[+,,3DY.*+1,*P'1F.*X-'L)*+-)*E-),3>'1+1(6;*-).',)1('+6*'1*DG+-+D()-M*W(.*13-(G)-1*?3K1,+-;*+?K(.
(G)*-)+-*F+-,)1.*3R*E-3E)-(').*31*P'1F.*X-'L)*+1,*2G)*[+,,3DY.M*23*(G)*.3K(G*31*:3-(;*<+1)*'.*@.,+
&KE)-.(3-)7*+*P4'Y*:'(*D+-*F+-+F)*+1,*EK?6'D*G3K.)7*4'(G*(G)*CG+6YG'66*Z.(+()*?)G'1,*(G).)*?K'6,'1F.M
JEE3.'()*(G)*.'()*31*0-',F)*]3+,*'.*(G)*@-Y*@D+,)>;*[-'>+-;*+1,*&)D31,+-;*&DG336*+1,*(3*(G)*4).(*?);31,
P'1F.*X-'L)*'.*(G)*0+-1*5'66*C31.)-L+('31*@-)+M

0(E0E7BC
2G'.*+EE6'D+('31*.))Y.*6'.(),*?K'6,'1F*D31.)1(*R3-*(G)*DG+1F)*3R*K.)*+1,*-)RK-?'.G>)1(*3R*(G)*)S'.('1F*2341
5+66*T&K'*U)1)-'.V*'1(3*+*1)4*E-'>+-;*+1,*.)D31,+-;*:-)1DG*W1()-1+('31+6*&DG336*TA.)*D6+..*X!VM*2G)
E-3E3.+6*D3>E-'.).*(G)*R36634'1F*)6)>)1(./
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! C31L)-.'31*3R*(G)*U-+,)*WW*6'.(),*2341*5+66*(3*E-3L',)*()+DG'1F7*.(+RR*+1,*+,>'1'.(-+('L)*+DD3>>3,+('31M
! X)>36'('31*3R*.'1F6)*.(3-);*E-)R+?-'D+(),*3RR'D)*?63DY.*(3*(G)*13-(G*+1,*R-)).(+1,'1F*F+-+F).*(3*(G)*4).(

+1,*(G)*)S'.('1F*E-'1('1F*-33>M
! \)4*(43*(3*(G-))*.(3-);*+11)S*(3*E-3L',)*+,,'('31+6*.DG336*+DD3>>3,+('31*'1D6K,'1F*+*,'1'1F*G+66M
! @..3D'+(),*6+1,.D+E'1F*43-Y.*+1,*'>E-3L)>)1(.*(3*)S'.('1F*+DD)..*+--+1F)>)1(.7*'1D6K,'1F*+6()-+('31.

(3*(G)*)S'.('1F*R3-)D3K-(*+1,*(G)*E-3L'.'31*3R*E6+;*+1,*.E3-(*R+D'6'(').M

2G)*E-3E3.),*43-Y.*(3*(G)*6'.(),*2341*5+66*'1L36L)*?3(G*)S()-1+6*+1,*'1()-1+6*43-Y.*+1,*'1D6K,)/

! ])E+'-*T+1,*-)E6+D)>)1(*+.*1)D)..+-;V*3R*(G)*?K'6,'1F`.*)S()-'3-*R+?-'D7*'1D6K,'1F*(G)*4'1,34.7*?-'DY43-Y
+1,*,3>),*-33R*6'FG(.M

! ])E+'-*3R*'1()-'3-*R'1'.G).*+1,*,)(+'6.*T)MFM*(G)*('>?)-*E+1)66'1F*+1,*D31D)+6),*L)1('6+('31*.;.()>.V*+1,
(G)*-)>3L+6*3R*>3,)-1*'1.)-('31.*T)MFM*E+-('('31*4+66.*+1,*.K.E)1,),*D)'6'1F.VM

! C31L)-.'31*3R*(G)*a+;3-`.*[+-63K-*+.*+*G)+,*()+DG)-`.*3RR'D)M
! C31L)-.'31*3R*)S'.('1F*3RR'D)*+DD3>>3,+('31*R3-*K.)*+.*D6+..-33>.M
! @,+E('31*3R*(G)*)S'.('1F*EK?6'D*6'?-+-;*(3*E-3L',)*+*.DG336*6'?-+-;M
! ])D31R'FK+('1F*.)+('1F*'1*(G)*C3K1D'6*CG+>?)-*R3-*K.)*+.*+*6)D(K-)*(G)+(-)M
! @,+E('31*3R*(G)*[+K6*X+'.6);*5+66*R3-*K.)*+.*+*F;>1+.'K>M
! Z1D63.K-)*3R*(G)*)S'.('1F*-+'.),*.(+F)*'1*(G)*[+K6*X+'.6);*5+66*(3*D-)+()*+*E)-R3->+1D)*.E+D)M

J+7FE(K
2G)*R36634'1F*.'()*G'.(3-;*-)6+().*(3*+66*6'.(),*?K'6,'1F*D31.)1(.*+1,*(G)*RK66*.'()*G'.(3-;*.'1D)*(G)*2341*5+66*4+.
6'.(),*'1*&)E()>?)-*!$$IM*[-)L'3K.*E6+11'1F*G'.(3-;*'.*.)(*3K(*'1*(G)*RK66*E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

.LM..55@*:K66*[6+11'1F*[)->'..'31*.3KFG(*R3-*)-)D('31*3R*.'1F6)*.(3-);*,)(+DG),*?K'6,'1F*R+D'1F*P'1F.*X-'L)*b
D*23%&N9':.M.LM:..L-

./M:/.5@*:K66*[6+11'1F*[)->'..'31*.3KFG(*R3-*)-)D('31*3R*E3-(+Y+?'1*+1,*6'1Y*(3*2341*5+66*@11)S)*b D*23%&N9
5:M5:M:../-

.OM::LL@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*-)>3L+6*3R*)S'.('1F*-)(+'1'1F*4+66*+1,*-)E6+D)>)1(*4'(G
6+1,.D+E'1F*(3*F+-,)1*+,^3'1'1F*P'1F.*X-'L)*b D*23%&N9':PM5.M:..O-

.:M.PQ/@ <'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*E-3L'.'31*3R*1)4*,'.+?6),*=C.*+1,*-)D31R'FK-+('31*3R*)S'.('1F
>+6)*+1,*R)>+6)*=C.*+1,*D63+Y-33>.*b D*23%&N9'5LM.LM:../-

..M5P/6@ <'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*D31L)-.'31*3R*F-3K1,*R633-*+1,*.)D31,*R633-*(3'6)(.*'1(3*3RR'D).*b
D*23%&N9'5:M.QM:..5-

..M:L/Q@*:K66*[6+11'1F*[)->'..'31*.3KFG(*R3-*'1.(+66+('31*3R*+*,'.+?6),*6'R(*+1,*6'R(*G3K.'1F*b'D*23%&N9
5:M.QM:..5-

P6M.P5R@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*-)E6+D)>)1(*6+>'1+()*G+-,433,*.(-'E*R633-'1F*4'(G'1*(G)*2341
5+66*@..)>?6;*]33>.*b D*23%&N9'5PM.6M5PP6-

P6M.LPO@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*)-)D('31*3R*R6+F*E36)*31*-33R*+?3L)*>+'1*)1(-+1D)*b D*23%&N9
56M.LM5PP6-

PQM.QO:@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*'1()-1+6*+6()-+('31.*(3*-)>3L)*)S'.('1F*,'.+?6),*E)-.31.*.(+'-*63R(
+1,*E-3L'.'31*3R*+*,'.+?6),*+DD)..*-+>E*(3*(G)*.',)*3R*(G)*>)cc+1'1)*?+-*R3;)-*b D*23%&N9':RM.QM5PPQ-

PLM5ORO@ @,L)-('.)>)1(*C31.)1(*.3KFG(*R3-*'1.(+66+('31*+1,*,'.E6+;*3R*6)(()-'1F*+-3K1,*)S'.('1F*D-).(*(3*(G)
R-31(*3R*0-)1(*2341*5+66*b D*23%&N9'/.M.RM5PPQ-

PLM5ORL@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*'1.(+66+('31*3R*.'F1+F)*T'1,'L',K+6*6)(()-.V*(3*R-31(+F)*3R*?K'6,'1F*b
D*23%&N9'.PM.5M5PPQ-

PLM5Q/O@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*+6()-+('31*(3*R-31(*)1(-+1D)*'1D6K,'1F*-)E6+D)>)1(*3R*)S'.('1F
.()E.7*E-3L'.'31*3R*G+1,-+'6.*+1,*-)E6+D)>)1(*3R*E+L)>)1(*+1,*,-3EE),*Y)-?.*b D*23%&N9'.PM.5M5PPQ-
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P:M56RR@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*+6()-+('31.*(3*.',)*)6)L+('31*3R*>+'1*?K'6,'1F*(3*'1.(+66*4'1,34
3E)1'1F.*b D*23%&N9'.5M.:M5PP/-

P:M56RL@ :K66*[6+11'1F*[)->'..'31*.3KFG(*R3-*+6()-+('31*(3*.',)*)6)L+('31*3R*>+'1*?K'6,'1F*(3*'1.(+66*4'1,34
3E)1'1F*b D*23%&N9'.5M.:M5PP/-

P.5OPQ@*<'.(),*0K'6,'1F*C31.)1(*.3KFG(*R3-*+6()-+('31.*+1,*-)RK-?'.G>)1(*b D*23%&N9'5OM.LM5PP5-

0EC+!K'!E,7+?=(BF+E,7
FS&'F"T3'23N'!"U3%*V'01233$34'WC$;%&N'XU$1N$34;'23N'!"3;&*Y2%$"3'B*&2;Z'B[%'5PP.

2G)*+?3L)* 6)F'.6+('31*E-3L',).*.E)D'R'D*E-3()D('31* R3-*?K'6,'1F.*+1,*+-)+.*3R*.E)D'+6*+-DG'()D(K-+6*3-*G'.(3-'D
'1()-).(M*&)D('31*%%T!V*3R*(G)*@D(*.(+().*(G+(*'1*(G)*D31.',)-+('31*3R*E-3E3.+6.*R3-*E6+11'1F*E)->'..'31*4G'DG
+RR)D(*+*6'.(),*?K'6,'1F*3-*'(.*.)(('1F7*(G)*63D+6*E6+11'1F*+K(G3-'(;*.G+66*E+;*.E)D'+6*-)F+-,*(3*(G)*,).'-+?'6'(;*3R
E-).)-L'1F*'V*(G+(*.)(('1F7*3-*''V*+1;*R)+(K-).*3R*.E)D'+6d*+-DG'()D(K-+6*3-*G'.(3-'D*'1()-).(*'(*E3..)..).M

,2%$"321'1&Y&1')"1$[V'23N'4U$N23[&

2G)*\+('31+6* [6+11'1F* [36'D;* :-+>)43-Y* T\[[:V* 4+.* EK?6'.G),* '1*a+-DG* HI!HM* W(* ,'.DK..).* (G)* 1)),* (3
D31.)-L)*+1,*)1G+1D)*(G)*G'.(3-'D*)1L'-31>)1(M*[+-+F-+EG*!H%*3R*(G)*\[[:*3K(6'1).*(G+(*(G)*D31.)-L+('31*3R
G)-'(+F)* +..)(.* D+1* ?-'1F*4',)-* .3D'+67* DK6(K-+67* )D313>'D*+1,* )1L'-31>)1(+6* ?)1)R'(.M* W1* +DD3-,+1D)*4'(G
E+-+F-+EG* !He7* +EE6'D+1(.* +-)* -)_K'-),* (3* ,).D-'?)* (G)* .'F1'R'D+1D)* 3R* (G)4* G)-'(+F)* +..)(* +RR)D(),* ?;* +
E-3E3.+67* '1D6K,'1F*+1;*D31(-'?K('31*>+,)*?;*(G)'-*.)(('1FM*[+-+F-+EG.*!""*+1,*!"9*E-3L',).*FK',+1D)*4'(G
-)F+-,.* (3* (G)* '>E+D(* 3R* +* E-3E3.+6* 31* (G)* .'F1'R'D+1D)* 3R* (G)* G)-'(+F)* +..)(7* +1,* .(+().* (G+(* 4G)-)* +
,)L)63E>)1(* E-3E3.+6*4'66* 6)+,* (3* 6)..* (G+1* .K?.(+1('+6* G+->* (3* (G)* .'F1'R'D+1D)* 3R* +* ,).'F1+(),* G)-'(+F)
+..)(7*(G'.*G+->*.G3K6,*?)*4)'FG),*+F+'1.(*(G)*EK?6'D*?)1)R'(.*3R*(G)*E-3E3.+67*'1D6K,'1F*.)DK-'1F*'(.*3E('>K>
L'+?6)*K.)M

(&4$"321'1&Y&1')"1$[V'23N'4U$N23[&

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

&(-+()F'D*E6+11'1F* '1*<31,31* '.* (G)*.G+-),*-).E31.'?'6'(;*3R* (G)*a+;3-*3R*<31,317*"H*<31,31*?3-3KFG.*+1,
(G)*C3-E3-+('31*3R*(G)*C'(;*3R*<31,31M**A1,)-*(G)*6)F'.6+('31*).(+?6'.G'1F*(G)*U-)+()-*<31,31*@K(G3-'(;*TU<@V7
(G)*a+;3-*G+.*(3*E-3,KD)*+*.E+('+6*,)L)63E>)1(*.(-+()F;*T&X&V*f*4G'DG*G+.*?)D3>)*Y1341*+.*g(G)*<31,31
[6+1h* f* +1,* (3* Y))E* '(* K1,)-* -)L')4M* * 03-3KFG.h* 63D+6* ,)L)63E>)1(* ,3DK>)1(.* G+L)* (3* ?)* g'1* F)1)-+6
D31R3->'(;*4'(G*(G)*<31,31*[6+17*4G'DG*'.*+6.3*6)F+66;*E+-(*3R*(G)*,)L)63E>)1(*E6+1*(G+(*G+.*(3*?)*(+Y)1*'1(3
+DD3K1(*4G)1*E6+11'1F*,)D'.'31.*+-)*(+Y)1*'1*+1;*E+-(*3R*<31,31*K16)..*(G)-)*+-)*E6+11'1F*-)+.31.*4G;*'(
.G3K6,*13(M

P);*E36'D').*'1D6K,)/

NM9* <3D+6*CG+-+D()-
NM%* @-DG'()D(K-)
NMe********5)-'(+F)*@..)(.*+1,*@-DG+)363F;

C"[21'1&Y&1')"1$[V'23N'4U$N23[&

,-.#/%0#1/(-2%3.4.'"56.#/%&'(#%)**7

='(G'1* (G)* HII9* AX[* (G)* R36634'1F* 6'.(* 3R* .+L),* E36'D).* +-)* D31.',)-),* (3* ?)* (G)* >3.(* E)-('1)1(* (3* (G)
+EE6'D+('31M

&(-+()F'D
&2]!!* 2G)* _K+6'(;* +1,* DG+-+D()-* 3R* (G)* 03-3KFG`.* ?K'6(* +1,* 1+(K-+6* )1L'-31>)1(* 4'66* ?)* E-3()D(),* +1,

)1G+1D),M

&2]!9* \)4* ,)L)63E>)1(* .G3K6,* >+Y)* +* E3.'('L)* D31(-'?K('31* (3* '>E-3L'1F* (G)* _K+6'(;* 3R* (G)* K-?+1
)1L'-31>)1(M

&2]!8* a+^3-*,)L)63E>)1(*.G3K6,*)1G+1D)*(G)*EK?6'D*-)+6>M
&2]!%* 2G)*E+-('DK6+-*DG+-+D()-'.('D.*3R*(G)*03-3KFG`.*<'.(),*0K'6,'1F.*4'66*?)*D31.)-L),*3-*)1G+1D),M
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0K'6(*Z1L'-31>)1(
0Z%* [K?6'D*])+6>/*<+1,.D+E)*X).'F1
0ZN* [K?6'D*])+6>/*&(-))(.D+E)
0Z$* @-DG'()D(K-+6*iK+6'(;
0ZHH* [-3()D('31*3R*&(+(K(3-;*<'.(),*0K'6,'1F.
0ZH"* &)(('1F*3R*<'.(),*0K'6,'1F.
0Z"I* Z1+?6'1F*X)L)63E>)1(*Q*5)-'(+F)*@..)(*C31.)-L+('31
0Z"!* &'().*3R*@-DG+)363F'D+6*W1()-).(

,-.#/%8"-.%9/-(/.:2%)*+*

2G)*R36634'1F*.E+('+6*E36'D').*+-)*D31.',)-),*-)6)L+1(*(3*(G'.*+EE6'D+('31/

C[*N* =)>?6);*U-34(G*@-)+
* &)(.*3K(*(G)*L'.'31*R3-*=)>?6);*(3*?)*+*G'FG*_K+6'(;7*K-?+17*D311)D(),*+1,*.K.(+'1+?6)*D'(;*_K+-()-

-)R6)D('1F*'(.*,).'F1+('31*+.*+*&(-+()F'D*CK6(K-+6*@-)+*R3-*<31,31M

C[!N* [-3()D('1F*+1,*Z1G+1D'1F*(G)*&K?K-?+1*CG+-+D()-*3R*0-)1(
* ])_K'-).* (G)* ,'.('1D('L)* .K?K-?+1* DG+-+D()-* 3R* 0-)1(* (3* ?)* E-3()D(),* R-3>* '1+EE-3E-'+()

,)L)63E>)1(M

,-.#/%9;55'.6.#/(-2%&'(##1#:%<;1$(#=.>3"=;6.#/

0-)1(*2341*5+66*[6+11'1F*0-')R*b*@,3E(),*a+-DG*HI!H

2G)*[6+11'1F*0-')R*.)(.*3K(*(G)*Y);*E6+11'1F*D31.',)-+('31.*R3-*(G)*-),)L)63E>)1(*3R*0-)1(*2341*5+66M*P);
D31.',)-+('31.*D3L)-),*4'(G'1*(G)*[6+11'1F*0-')R* '1D6K,'1F*,)L)63E>)1(*E3()1('+6*+1,*E-'1D'E6).7*+EE-3E-'+()
K.).7*,).'F1*E+-+>)()-.*'1*(G)*D31()S(*3R*(G)*6'.(),*?K'6,'1F7*6+1,.D+E)*,).'F17*G'FG4+;*>+(()-.*+1,*E6+11'1F
D31,'('31.*+1,*3?6'F+('31.M

0-)1(*&'()*&E)D'R'D*@663D+('31.*T&&@V*b*+,3E(),*HI!!

2G)*2341*5+66* .'()* '.* 63D+(),*4'(G'1* (G)*=)>?6);*U-34(G*@-)+M* W(* '.* ',)1('R'),*4'(G'1*0-)1(`.*&'()*&E)D'R'D
@663D+('31*T&&@V*+.*.'()*="M*0-)1(*2341*5+66M*2G)*&&@*.KEE3-(.*+*>'S),*K.)*,)L)63E>)1(*'1D6K,'1F*3RR'D).7
-)(+'6* TR3-* 63D+6* 1)),.* 316;V7* -).',)1('+67* G3()6* +1,* D3>>K1'(;* R+D'6'(').* )1.K-'1F* (G)* -)()1('31* 3R* (G)* 6'.(),
?K'6,'1FM*@1;*DG+1F)*3R*K.)*'.*-)_K'-),*(3*)1G+1D)*+1,*13(*,)(-+D(*R-3>*(G)*DG+-+D()-*+1,*'>E3-(+1D)*3R*(G)
2341*5+667*+1,*G+L)*-)F+-,*R3-*)S'.('1F*(-+RR'D*E-3?6)>.*(3*.K--3K1,'1F*-).',)1('+6*+-)+.*+1,*.))Y*(3*'>E-3L)
(G).)*D31,'('31.M*2G)*E36'D;*.(+().*(G+(*(G)-)*'.*.D3E)*(3*)S()1,*(3*(G)*-)+-*?K(*(G)*G)'FG(*.G3K6,*13(*)SD)),
(G)*G)'FG(*3R* (G)*2341*5+66M* W(* +6.3* .(+().* (G+(*+*:633,*]'.Y*@..)..>)1(* '.* -)_K'-),*+.* (G)* .'()* '.*3L)-* !
G)D(+-)M

X-+R(*=)>?6);*@-)+*@D('31*[6+1*T=@@[V*,+(),*a+-DG*HI!"M

2G)*=@@[*4+.*.K?>'((),*(3*(G)*&)D-)(+-;*3R*&(+()*R3-*)S+>'1+('31*31*!*OK6;*HI!"*K1,)-*])FK6+('31*HH*3R
(G)*2341*+1,*C3K1(-;*[6+11'1F*T<3D+6*[6+1V*TZ1F6+1,V*])FK6+('31.*HI!"M

2G)* 2341* 5+66* .'()* '.* 63D+(),* 4'(G'1* (G)* ?3K1,+-;* 3R* (G)* ,-+R(* =@@[* +1,* R3->.* E+-(* 3R* (G)* =)>?6);
[+-Y#Z>E'-)*=+;*C3--',3-M*W(*R3->.*E+-(*3R*(G)*=)>?6);*U-34(G*@-)+*+1,*'.*+663D+(),*+.*.'()*=H9*4'(G'1*(G)
=@@[M*])R)-)1D)*(3*(G)*(;E)*3R*K.).#,)L)63E>)1(*(G+(*D3K6,*?)*.KEE3-(),*'.*.)(*3K(*+?3L)*4'(G'1*(G)*&'()
&E)D'R'D*@663D+('31.M

7\7FB+,BX+C+FK'B77=77<=,F
XK)*(3*(G)*-)_K'-)>)1(*(3*G+L)*+*.)1.'('L)*D31L)-.'31*3R*(G)*6'.(),*2341*5+66*?K'6,'1F7*'1.KRR'D')1(*43-Y*'.
?)'1F*E-3E3.),*(3*+6634*+*0]ZZ@a*+..)..>)1(*(3*?)*K1,)-(+Y)1M*W>E-3L)>)1(.*(3*4'1,34.*+1,*6'FG('1F
+-)*G34)L)-*E-3E3.),*(3*'>E-3L)*(G)*(G)->+6*+1,*)1)-F;*)RR'D')1D;*3R*(G)*)S'.('1F*6'.(),*?K'6,'1FM*2G).)*+-)
,'.DK..),*'1*RK-(G)-*,)(+'6*?)634/

a)DG+1'D+6*Z1F'1))-'1F*&;.()>.

2G)*)S'.('1F*?3'6)-*E6+1(7*R6K).*+1,*F+.*.KEE6;*4'66*?)*-)(+'1),*(3F)(G)-*4'(G*(G)*)S'.('1F*EK>E.*+1,
,'.(-'?K('31*E'E)*43-Y*4'(G'1*(G)*?3'6)-*-33>M*534)L)-7*(G)*)S'.('1F*G)+('1F*+1,*,3>).('D*G3(*+1,*D36,*4+()-
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E'E)*43-Y*(G-3KFG3K(*(G)*)S'.('1F*?K'6,'1F*'.*(3*?)*-)E6+D),M*W(*'.*-)D3>>)1,),*(G+(*RK66*,)(+'6.*3R*(G)
-)E6+D)>)1(*G)+('1F*+1,*,3>).('D*G3(*+1,*D36,*4+()-*E'E)*43-Y*(G-3KFG3K(*(G)*)S'.('1F*?K'6,'1F*'.
D31,'('31),*+.*E+-(*3R*+1;*R3-(GD3>'1F*D31.)1(M

j)1('6+('31*R3-*(G)*)S'.('1F*?K'6,'1F*4'66*D3>E-'.)*+*>'S(K-)*3R*1+(K-+6*+1,*>)DG+1'D+6*L)1('6+('31M*2G)*<'?-+-;7
[+K6*X+'.6);*5+667*+1,*C3K1D'6*CG+>?)-*G+L)*)S'.('1F*+'-*G+1,6'1F*K1'(.*T@5AV*63D+(),*+(*-33R*6)L)6M*2G).)
+-)*3K(*3R*,+()*+1,*+-)*E-3E3.),*(3*?)*-)E6+D),M*J1*(G)*6'?-+-;*-33R*'(*'.*E-3E3.),*(3*?)*-)E6+D),*'1b.'(KM*2G)
)S'.('1F*E6+1(*.)-L'1F*(G)*[+K6*X+'.6);*5+66*+1,*C3K1D'6*CG+>?)-*'.*?K'6(*'1(3*(G)*?K'6,'1F*+(*(G)*?+DY*3R*(G)
5+66*+1,*'.*,'RR'DK6(*(3*+DD)..7*.)-L'D)*+1,*-)E6+D)M*2G)*+EE6'D+('31*(G)-)R3-)*E-3E3.).*(3*'1.(+66*(G)
-)E6+D)>)1(*E6+1(*31(3*(G)*-33R*3R*(G)*C3K1D'6*CG+>?)-M

2G)-)*+-)*+6.3*+*1K>?)-*3R*D6+..-33>*+1,*.(K,;#)S+>*+-)+.*(G+(*R+D)*31(3*:3-(;*<+1)*+1,*-)_K'-)
>)DG+1'D+6*L)1('6+('31*R3-*+D3K.('D*-)+.31.M*2G'.*'1D6K,).*(G)*C3>>'(())*]33>.*4G'DG*+-)*E-3E3.),*(3*?)
D31L)-(),*'1(3*)S+>#.(K,;*.E+D)*+1,*D6+..-33>.*'1*(G)*)+.(*3RR'D)*4'1,34*R+D'1F*:3-(;*<+1)M*2G)*@5A*R3-
(G)*R3->)-*C3>>'(())*]33>.*'.*E-3E3.),*(3*?)*E6+D),*31*(G)*-33R*+?3L)*(G)*C3>>'(())*]33>.*+1,
+DD)..),*R-3>*(G)*)S'.('1F*E6+1(*+-)+M*2G)*)S(-+D(*+1,*.KEE6;*L)1('6+('31*,KD(.*R3-*(G)*1)4*D6+..-33>.*4'(G'1
(G)*)+.(*3RR'D)*4'1F*4'66*?)*(+Y)1*+631F*(G)*D3--',3-*D)'6'1F*L3',*+1,*KE*(G)*.>+66)-*3R*(G)*(43*6'R(*.G+R(.*T(G)*6'R(
?)'1F*-)>3L),V7*+1,*D311)D(),*(3*+1*@5A*+(*-33R*6)L)6M*2G)*D6+..-33>.*'1*(G)*4).(*4'1F*K1,)-1)+(G*(G)
<'?-+-;*+6.3*-)_K'-)*>)DG+1'D+6*L)1('6+('31*R3-*+D3K.('D*-)+.31.M*@.*(G)-)*+-)*316;*"*D6+..-33>.*(3*L)1('6+()
+631F*(G)*R-31(7*,KD(*+1,*F-'66)*.'c).*+-)*.>+66)-*+1,*(G)*@5A*D+1*?)*+DD3>>3,+(),*4'(G'1*(G)*D3--',3-
D)'6'1F*L3',M*ZS(-+D(*+1,*.KEE6;*,KD(43-Y*D311)D(.*(3*+*F-'66*+?3L)*(G)*)S'.('1F*F-3K1,*R633-*4'1,34#,33-*31
(G)*4).(*)6)L+('31*K1,)-*(G)*<'?-+-;M*@*.>+66*@5A*'.*+6.3*-)_K'-),*R3-*(G)*1)4*EKE'6*DG+1F'1F*R+D'6'(').7*+(*(G)
?+DY*3R*(G)*[+K6*X+'.6);*5+667*+1,*31)*R3-*(G)*.(+F)*+-)+*4G'DG*4'66*?)D3>)*+*,-+>+*.E+D)M

<3D+6'.),*(3'6)(*)S(-+D(*'.*E-3E3.),*(3*?)*63D+(),*4'(G'1*(G)*D)'6'1F*L3',*+1,*,'.DG+-F),*(G-3KFG*)S()-1+6*F-'66.
+?3L)*4'1,34.M

:K66*,)(+'6.*3R*(G)*>)DG+1'D+6*L)1('6+('31*.;.()>*'1D6K,'1F*(G)*63D+('31*3R*@5A.*4'(G'1*(G)*?K'6,'1F*+1,*31*(3E
3R*(G)*-33R7*,).'F1*+1,*.D-))1'1F*3R*(G)*@5A.*(3F)(G)-*4'(G*,)(+'6.*3R*)S()-1+6*F-'66.*+1,*)S(-+D(*+1,*.KEE6;
,KD(43-Y*+-)*-)D3>>)1,),*(3*?)*D31,'('31),*+.*E+-(*3R*+1;*R3-(GD3>'1F*6'.(),*?K'6,'1F*D31.)1(M

@.*(G'.*+EE6'D+('31*-)6+().*(3*6'.(),*?K'6,'1F*D31.)1(7*'(*G+.*316;*D31.',)-),*(G)*'>E+D(*3R*(G)*>)DG+1'D+6
L)1('6+('31*.;.()>*31*(G)*'>E+D(*3R*(G)*6'.(),*2341*5+66*0K'6,'1F*+1,*'(.*.)(('1FM*2G)*'>E+D(*3R*13'.)*R-3>*(G)
)S()-1+6*E6+1(*)_K'E>)1(*(3*1)'FG?3K-'1F*E-3E)-(').*'.*,'.DK..),*4'(G'1*(G)*-)E3-(*(3*+DD3>E+1;'1F*(G)*RK66
E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

Z6)D(-'D+6*Z1F'1))-'1F*&;.()>.

2G)*3L)-+66*.D3E)*3R*(G)*Z6)D(-'D+6*Z1F'1))-'1F*&;.()>.*43-Y.*4'66*'1D6K,)*(G)*RK66*-)b4'-'1F*3R*(G)*?K'6,'1F
'1D6K,'1F*1)4*)1)-F;*)RR'D')1D;*6'FG('1F*+1,*.>+66*E34)-*'1.(+66+('31M*AEF-+,'1F*(3*(G)*)S'.('1F*)S()-1+6
6'FG('1F7*.E)D'+6'.(.*.;.()>.*'1D6K,'1F*R'-)*+6+->.#.)DK-'(;*.;.()>.*+1,*WC2*+1,*,+(+*.;.()>.*D3>E6)()*4'(G
6'FG('1F*D31(-36.M*W(*'.*-)D3>>)1,),*(G+(*,)(+'6.*3R*(G)*,).'F1*+1,*63D+('31*3R*-)E6+D)>)1(*)S()-1+6*6'FG('1F
+1,*.E)D'+6'.(*.;.()>.*+-)*D31,'('31),*+.*E+-(*3R*+1;*R3-(GD3>'1F*D31.)1(M*X)(+'6.*3R*6'FG(*.E'66+F)*'1*-)6+('31
(3*1)'FG?3K-'1F*E-3E)-(').*'.*,'.DK..),*4'(G'1*(G)*-)E3-(*(G+(*+DD3>E+1').*(G)*RK66*E6+11'1F*+EE6'D+('31*-)R/
!"#!$$8M

2G)*1)4*+11)S*'.*E-3E3.),*4'(G*+*0]ZZ@a*`ZSD)66)1(`M*:K-(G)-*,)(+'6.*3R*(G)*.K.(+'1+?'6'(;*+1,*-)1)4+?6)
)1)-F;*D3>>'(>)1(.*'1*-)6+('31*(3*(G)*+11)S*'.*,'.DK..),*4'(G'1*(G)*-)E3-(*(G+(*+DD3>E+1').*(G)*RK66*E6+11'1F
+EE6'D+('31*-)R/*!"#!$$8M

!E,7\CFBF+E,
!"3;U1%2%$"3'0&*$"N@'/.M.OM:.5/']':.M.6M:.5/
7$%&',"%$[&;'?$;)12V&N'"3'^$34;'?*$Y&9'FS&'02NN"[_;'23N'"3'`"*%V'C23&@'/.M.OM:.5/']':.M.6M:.5/
0*&;;',"%$[&@'.5M.6M:.5/']'::M.6M:.5/

&(+(K(3-;*C31.K6(+('31

=341$;S'J&*$%24&''] Z1F6'.G*5)-'(+F)*G+L)*+,L'.),*(G+(*(G);*>'1,),*(3*,'-)D(*(3*(G)*F-+1('1F*3R*6'.(),*?K'6,'1F
D31.)1(M*2G);*G+L)*-)_K).(),*(G+(*(43*D31,'('31.*+-)*+,,),*(3*+1;*+EE-3L+67*'1*-)6+('31*(3*RK-(G)-*,)(+'6.*3R
G+-,*.K-R+D)*>+()-'+6.*+.*(G);*G+L)*.3>)*-).)-L+('31.*+?3K(*(G)*E3()1('+6*+EE)+-+1D)*3R*(G)*-K11'1F*(-+DY
,'-)D(6;*'1*R-31(*3R*(G)*6'.(),*?K'6,'1F7*+1,*'1*-)6+('31*(3*RK-(G)-*,)(+'6.*3R*?3K1,+-;*(-)+(>)1(.*(3*)1.K-)*(G+(
(G)*.)(('1F*'R*(G)*6'.(),*?K'6,'1F*-)(+'1.*+1*3E)1*DG+-+D()-*4G'6.(*.('66*>))('1F*(G)*.)DK-'(;*-)_K'-)>)1(.*3R*(G)
.DG336M
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FS&'FT&3%$&%S'!&3%U*V'7"[$&%V'] 5+L)*+,L'.),*(G+(*(G)*1)4*K.)*+.*+*.DG336*'.*+EE-3E-'+()*R3-*(G)*?K'6,'1F7
-)_K'-'1F*>'1'>+6*'1()-L)1('31**'1*(G)*6'.(),*?K'6,'1F*(3*+DG')L)*?)1)R'D'+6*-)bK.)M*2G);*G+L)*G34)L)-*-+'.),*+
R)4*D31D)-1.*(G+(*D+1*?)*3L)-D3>)*(3*13(*D+K.)*G+->*(3*(G)*G)-'(+F)*+..)(M*2G'.*'1D6K,).*4'1,34.*31*(G)
R-31(*)6)L+('31*R-31('1F*:3-(;*<+1)7*(G)*63..*3R*(G)*R'(('1F.*4'(G'1*(G)*C3K1D'6*CG+>?)-*+1,*(G)*E-3E3.),
>+()-'+6.*R3-*(G)*)S()1.'31#+11)S*?K'6,'1FM

FS&'=3Y$*"3#&3%'B4&3[V*b*.))*D3>>)1(.*R3-*RK66*E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

ZS()-1+6*C31.K6(+('31

F*23;)"*%'a"*'C"3N"3'] .))*D3>>)1(.*R3-*RK66*E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

7)"*%'=34123N*b*.))*D3>>)1(.*R3-*RK66*E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

W1()-1+6*C31.K6(+('31

?&;$439'(&4&3&*2%$"3'23N'!"3;&*Y2%$"3'F&2#'] 5+.*+,L'.),*(G+(*(G)*DG+1F)*3R*K.)*(3*+*.DG336*'.*(G)
>3.(*+EE-3E-'+()*4+;*(3*E-).)-L)*(G)*6'.(),*?K'6,'1F*(3*)1.K-)*'(.*D31('1K),*K.)M*\3*3?^)D('31.*+-)*-+'.),*(3
(G)*E-'1D'E6).*R3-*(G)*'1()-1+6*'1()-L)1('31.*+1,*+6()-+('31.*(3*(G)*)S'.('1F*?K'6,'1F7*4G'DG*4'66*G+L)*+*E3.'('L)
'1R6K)1D)*31*(G)*RK(K-)*DG+-+D()-*3R*(G)*?K'6,'1FM*=G'6.(*(G)*63D+('317*.D+6)*+1,*>+..'1F*3R*(G)*+11)S
)S()1.'31*'.*+DD)E(+?6)*'1*-)6+('31*(3*(G)*6'.(),*?K'6,'1F7*(G)*+-DG'()D(K-+6*,)(+'6'1F*'1D6K,'1F*K.)*3R*-)1,)-*+1,
4'1,34*,)(+'6'1F*'.*E33-*+1,*'.*D31.',)-),*(3*R+'6*(3*E-).)-L)*(G)*DG+-+D()-*+1,*.)(('1F*3R*(G)*6'.(),*0K'6,'1FM

C23N;[2)&'23N'?&;$43'F&2#*b*U)1)-+66;*.KEE3-(.*(G)*<+1,.D+E)*&(-+()F;*Q*[-3E3.+6.*?K(*G+.*-)_K).(),
(G+(*31)*.'F1'R'D+1(*(-))7*2$%*<31,31*[6+1)*.G3K6,*?)*-)(+'1),M

F*23;)"*%2%$"3*b*.))*D3>>)1(.*R3-*RK66*E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

=3Y$*"3#&3%21'J&21%S*b*.))*D3>>)1(.*R3-*RK66*E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

[K?6'D*C31.K6(+('31

"!I*-).',)1(.*D31.K6(),*'1D6K,'1F*E-3E)-(').*31*0+-1*5'667*:+-1?3-3KFG*C63.)7*:3-(;*<+1)7*U-))1G'66*=+;7
P'1F.*X-'L)7*2G)*a3K1(7*2G)*[+,,3DY.*+1,*=)66.E-'1F*C-).D)1(M

@*1K>?)-*3R*3?^)D('31.*G+L)*?))1*-)D)'L),*R-3>*63D+6*-).',)1(.M*2G).)*3?^)D('31.*+-)*13(*.E)D'R'D+66;*'1
-)6+('31*(3*(G)*43-Y.*(3*(G)*6'.(),*?K'6,'1FM*W1.()+,*(G);*E-),3>'1+1(6;*-)6+()*(3*(-+RR'D*D31F).('31*+1,*E+-Y'1F
E-3?6)>.7*D31.(-KD('31*13'.)*+1,*1K'.+1D)*+1,*13'.)*1K'.+1D)*'1*-)6+('31*(3*(G)*.DG336M*:K66*,)(+'6.*3R*(G)
D31D)-1.*-+'.),*?;*63D+6*-).',)1(.*+1,*-).E31.).*(3*(G).)*D31D)-1.*+-)*,'.DK..),*4'(G'1*(G)*RK66*E6+11'1F
+EE6'D+('31*-)R/*!"#!$$8M*

(=<B(^7
5-'+3%*"NU[%$"3

!M!*0-)1(*2341*5+66*'.*+*U-+,)*WW*6'.(),*?K'6,'1F*+1,*G+.*+DD3>>3,+(),*(G)*>+'1*D'L'D*3RR'D).*3R*(G)*R3->)-
03-3KFG*3R*=)>?6);*+1,*.K?.)_K)1(*0-)1(*.'1D)*!$9IM*2G)*?K'6,'1F*4+.*,).'F1),*?;*(G)*+-DG'()D(*C6'RR3-,
&(-+1F)*'1*+*&D+1,'1+L'+1*'1R6K)1D),*@-(*X)D3*>3,)-1)*.(;6)M

!MH*0-)1(*2341*5+66*4+.*.(+(K(3-'6;*6'.(),*31*H9*&)E()>?)-*!$$I*+(*U-+,)*WW7*+1,*+.*.KDG7*)1^3;.*6)F+6
E-3()D('31*K1,)-*(G)*[6+11'1F*T<'.(),*0K'6,'1F.*+1,*C31.)-L+('31*@-)+.V*@D(*!$$IM*@1;*+6()-+('31.*(3*(G)
?K'6,'1F*'1D6K,'1F*(G)*'1()-'3-*+1,*+1;*?K'6,'1F.*4'(G'1*(G)*DK-('6+F)*?)R3-)*OK6;*!$9e*4'66*-)_K'-)*6'.(),*?K'6,'1F
D31.)1(M

!M"*2G)*6'.('1F*,).D-'E('31*-)+,./

?;#1=15('%"@@1=.AB%'1C-(-2%(#$%(AA.6C'2%D(''B%,;1'/%+EFGH7*%(A%I.6C'.2%J"K#%L(''%C2%8'1@@"-$%9/-(#:.B%,-1=M%H
='($%A/..'%@-(6.N%@'(/%-""@O%?;'/1H@;#=/1"#%(#$%A'"51#:%A1/.%.P5-.AA.$%1#%JHAD(5.$%5'(#%A./%(-";#$%=.#/-('
.#/-(#=.%D(''%K1/D%8";#=1'%=D(6C.-%(C"4.%(#$%(AA.6C'2%D(''%/"%-.(-B%(#$%'1C-(-2%/"%'.@/O%9.4.-.%9=(#$1#(41(#
A/2'.%FHA/"-.2%@-"#/B%J(''%=.#/-('%A/(1-=(A.%/"K.-B%A'1:D/'2%-.=.AA.$%C.D1#$%@'(#M1#:%K1#$"KAB%D(A%/(''%K1#$"K
A./%(C"4.%.#/-(#=.%K1/D%@'(/%=(#"52%(#$%A/.5AN%+GHC(2%K1#:%/"%-1:D/%D(A%;55.-%K1#$"KA%A./%1#%/(''%-.=.AA.$
C(2A%(C"4.%="#/1#;";A%:-";#$H@'""-%K1#$"KA%K1/D%:'(Q.$%/1'.%51.-A%/"%$-15%6";'$O%,(2%"@%A"6.%D.1:D/%/"%'.@/%"@
/"K.-B%K1/D%A161'(-%:-";#$H@'""-%@.#.A/-(/1"#%(#$%'(-:.%@1-A/H@'""-%K1#$"KN%'"K.-%)HA/"-.2B%7HC(2%-(#:.%/"%'.@/
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D(A%A161'(-%:-";#$H@'""-%@.#.A/-(/1"#%(#$%/(''%@1-A/H@'""-%K1#$"KAO%R/D.-%.'.4(/1"#A%(-.%A161'(-B%K1/D%A/.55.$
C'"=MA%6(M1#:%;A.%"@%A'"51#:%A1/.S%.#/-(#=.%K1/D%=(#"52%/"%'1C-(-2%"#%'.@/N%(AA.6C'2%D(''%/"%-.(-%D(A
="#/1#;";A%A/-15%"@%'"KH'.4.'%@.#.A/-(/1"#O

T#/.-1"-S%6(-C'.%K(''A%(#$%@'""-A%/"%.#/-(#=.%D(''%(#$%@"2.-%K1/D%U-/%3.="%-(1'1#:A%/"%A/(1-=(A.O%8";#=1'%9;1/.
D(A%F%="661//..%-""6A%A.5(-(/.$%C2%A'1$1#:%5(-/1/1"#AO%&(#.''.$%$($"%/"%(AA.6C'2%D(''B%81-=;'(-%'1:D/%K(''A%/"
'1C-(-2O

V.="66.#$.$%(A%(%/"K#%D(''%1#%/D.%9=(#$1#(41(#%A/2'.%KD1=D%1A%(#%.P(65'.%"@%A165'.%C;/%.@@.=/14.%+EF*A
6;#1=15('B%5'(##1#:B%(#$%1#/.-1"-A%6(M1#:%6;=D%;A.%"@%C"--"K.$%'1:D/%(#$%1#/.-1"-%:'(Q1#:O%&.4A#.-%=(''.$
I.6C'.2%W/D.%C.A/%"@%/D.%6"$.-#%/"K#%D(''A%(-";#$%!"#$"#B%#.1/D.-%@(#=1@;'%#"-%$-(CWO

:-'^&V'2;)&[%;'"a'%S&'N&;$43'"a'%S&'["#)1&%&N'X*&3%'F"T3'J211

XP/.-#('%3.A1:#

HM!*=G)1*D3>E6)(),*'1*!$9I*(G)*2341*5+66*3DDKE'),*+*E-3>'1)1(*E3.'('317*.)(*?+DY*R-3>*+1,*-+'.),*+?3L)
:3-(;*<+1)M*2G)*?K'6,'1F*4+.*?K'6(*31*+1*+.;>>)(-'D+6*2b.G+E),*E6+17*4'(G*+*?'b+S'+6*+--+1F)>)1(M*2G)*E6+1
R3->7*+.*4)66*+.*(G)*.(-KD(K-)*+1,*)S()-1+6*R+?-'D*3R*(G)*?K'6,'1F7*-)>+'1.*6+-F)6;*K1+6()-),M

HMH*0-)1(*2341*5+66*4+.*,).'F1),*+.*+*.())6*R-+>),*?K'6,'1F7*D6+,*4'(G*<'1D361.G'-)*?-'DY.M*2G)*>+'1
)6)L+('31*R-31('1F*:3-(;*<+1)*'.*!IN>*'1*6)1F(G7*4'(G*+*!8*?+;*4'1F*(3*(G)*-'FG(*3R*(G)*(+66*D)1(-+6*)1(-+1D)
(34)-*T4'(G*+1*+,,'('31+6*F6+c),*-33R*+(*-33R*6)L)6V7*+1,*+*R3K-*?+;*4'1F*(3*(G)*6)R(M*2G)*R36634'1F*)S()-1+6
+-DG'()D(K-+6*)6)>)1(.*+-)*3R*E+-('DK6+-*13()/

! 2G)*+.;>>)(-'D+6*E6+1*R3->7*4'(G*+*?'b+S'+6*+--+1F)>)1(d
! 2G)*G3-'c31(+6*)>EG+.'.*3R*(G)*:3-(;*<+1)*R-31(+F)d
! 2G)*-)D)..),*F6+c),*('6)*E')-.*?)(4))1*(G)*F-3K1,*R633-*4'1,34.d
! 2G)*D+1('6)L)-),*R634)-*?3S).*)'(G)-*.',)*3R*(G)*R-31(*)1(-+1D)*+1,*(G)*)+.(*)1(-+1D)*(3*(G)*[+K6*X+'.6);

5+66d
! 2G)*.()EE),*?63DY.*(G+(*>+Y)*K.)*3R*(G)*.63E),*.'()d*+1,
! 2G)*DK-L),*R3->*3R*(G)*-33R*(3E*3RR'D)*TR3->)-6;*(G)*.(+RR*D+1())1V

T#/.-1"-%3.A1:#

HM"*=G)1*R'-.(*?K'6(7*(G)*F-3K1,*R633-*+DD3>>3,+(),*3RR'D).*'1*(G)*)+.(*4'1F7*(G)*6'?-+-;*'1*(G)*4).(*4'1F*+1,
(G)*@..)>?6;*5+66*+1,*-)R-).G>)1(*-33>*(3*(G)*-)+-M*2G)*R'-.(*R633-*+DD3>>3,+(),*3RR'D).*'1*(G)*)+.(*4'1F
+1,*D3>>'(())*-33>.*+1,*(G)*C3>>'(())*CG+>?)-*(3*(G)*4).(*+1,*-)+-*3R*(G)*>+'1*.(+'-D+.)M*2G)*.)D31,
R633-7*4G'DG*G+.*+*.'F1'R'D+1(6;*.>+66)-*R633-.E+D)7*+DD3>>3,+(),*(G)*EK?6'D*F+66)-;7*(G)*.(+RR*D+1())1*+1,*+
D+-)(+Y)-`.*R6+(M*2G'.*'1()-1+6*6+;3K(*+(*R'-.(*+1,*.)D31,*R633-*6)L)6.*G+.*-)>+'1*L'-(K+66;*K1DG+1F),7*4'(G*(G)
)SD)E('31*3R*(G)*.)D31,*R633-*D+-)(+Y)-`.*R6+(*+1,*F6+c),*-33R(3E*-33>7*4G'DG*4)-)*6+()-*D31L)-(),*'1(3*3RR'D)
+DD3>>3,+('31M*@(*F-3K1,*R633-*6)L)67*(G)*R633-*E6+1*3R*(G)*)+.(*4'1F*G+.*?))1*.'F1'R'D+1(6;*+6()-),*(3*E-3L',)
+1*3E)1*E6+1*EK?6'D*,-3E*'1*+-)+M*2G)*R36634'1F*'1()-1+6*,)(+'6.*+-)*3R*E+-('DK6+-*13()/

! 2G)*)1(-+1D)*.(+'-.*+1,*+..)>?6;*G+66*63??;7*4'(G*>+-?6)*R633-'1F*+1,*4+66.7*DK-L),*G+1,*-+'6.*R3-*(G)
.(+'-.*+1,*6+-F)*F6+c),*E+-('('31M

! 2G)*[+K6*X+'.6);*5+66*4'(G*Z1F6'.G*+.G*L)1))-*+(*634)-*6)L)6.*+1,*+D3K.('D*?3+-,.*+?3L)M*J(G)-*,)(+'6.
'1D6K,)*(G)*,3>)*-33R*6'FG(.7*E-3.D)1'K>*+-DG*,)>+-D+('1F*(G)*)SE+1.'L)*.(+F)7*R'FK-),*+.G*,33-.*4'(G
631F*L)-('D+6*G+1,6).*+1,*D'-DK6+-*4'1,34*,)(+'6'1F7*+1,*(G)*L)1))-),*`(-3KFG`*4'(G*D31D)+6),*6'FG('1F*+1,
L)1('6+('31*3K(6)(.M

! 2G)*.)6RbD31(+'1),*6'?-+-;7*4'(G*+DD)..*R-3>*P'1F.*X-'L)M
! 2G)*C3K1D'6*C3>>'(())*-33>.7*4'(G*E+-_K)(*R633-'1F7*.6','1F*E+-('('31*4+66.*+1,*+'-*)S(-+D(*G36).*+,^+D)1(

(3*(G)*,33-*+-DG'(-)+L).M
! 2G)*C3K1D'6*CG+>?)-*4'(G*(')-),*R'S),*.)+('1F*+1,*433,)1*,).Y.7*DK-L),*F6+c),*E+-('('317*3L)-.+'6'1F

EK?6'D*F+66)-;7*433,)1*E+1)66'1F*3R*Z1F6'.G*R'FK-),*+.G*+1,*,3>)*-33R*6'FG(.M

R-'7&%%$34'"a'X*&3%'F"T3'J211

9M!*2G)*6+1,.D+E),*.)(('1F*3R*(G)*2341*5+66*4+.*+1*'>E3-(+1(*E3-(*3R*(G)*+-DG'()D(`.*3-'F'1+6*,).'F1M*23*(G)
R-31(*'.*+1*+-)+*R3-*D+-*E+-Y'1F7*4G'DG*.)E+-+().*(G)*?K'6,'1F*R-3>*:3-(;*<+1)M*23*(G)*4).(*31*P'1F.*X-'L)7*(G)
?3K1,+-;*(-)+(>)1(*'1D6K,).*+*634*?-'DY*4+66*+1,*.'>E6)*6+1,.D+E'1F*TF-+..),*+-)+*4'(G*.3>)*>+(K-)*(-)).
+1,*.G-K?.V7*+6634'1F*D6)+-*L')4*3R*(G)*2341*5+66*R-3>*P'1F.*X-'L)M*23*(G)*)+.(*31*2G)*[+,,3DY.7*(G)
?3K1,+-;*(-)+(>)1(*'1D6K,).*(+66)-*?-'DY*4+66.*4'(G*.()EE),*-+'6'1F.M*2G'.*E+-(*3R*(G)*.'()*'.*>3-)*,)1.)6;
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6+1,.D+E),7*4'(G*6'>'(),*L')4.*3R*(G)*2341*5+66*R-3>*2G)*[+,,3DY.M*@*>3-)*R3->+6*R-+>),*L')4*'.*E-3L',),
?;*(G)*+S'+6*R33(E+(G*R-3>*2G)*[+,,3DY.7*4G'DG*-K1.*)+.(b4).(*(G-3KFG*(G)*.'()M

L-'(&1&Y23%'01233$34'J$;%"*V

8M!*&'1D)*'(.*D3>E6)('31*'1*!$9I7*(G)*2341*5+66*G+.*?))1*.K?^)D(*(3*+*1K>?)-*3R*+6()-+('31.*?3(G*'1()-1+6*+1,
)S()-1+6M*534)L)-7*(G)*E6+1*R3->7*E-'1D'E+6*.E+D).*+1,*,)(+'6'1F*G+L)*6+-F)6;*-)>+'1),*K1+6()-),M*:K66*,)(+'6.
3R*(G)*E6+11'1F*G'.(3-;*+1,*6'.(),*?K'6,'1F*D31.)1(.*+-)*,).D-'?),*4'(G'1*(G)*E6+11'1F*G'.(3-;*.)D('31*3R*(G'.
-)E3-(M*@*.K>>+-;*3R*(G)*>+'1*E6+11'1F*+EE6'D+('31.#6*+1,*3(G)-*'1()-1+6*+6()-+('31.*(3*(G)*?K'6,'1F*E-'3-*(3*'(
?)'1F*6'.(),*+-)*.)(*3K(*?)634/

8MH*2G)*>3.(*.K?.(+1('+6*+6()-+('31*(3*(G)*2341*5+66*'.*(G)*.'1F6)*.(3-);*>3-(K+-;*?63DY*?K'6(*(3*(G)*.3K(G*)+.(
3R*(G)*[+K6*X+'.6);*5+66M*2G'.*4+.*?K'6(*'1*(G)*6+()*!$8I.*+1,*'.*+6.3*3R*<'1D361.G'-)*?-'DY*4'(G*F6+c),*('6)
,)(+'6'1F*T<[@*])R/*!%$*0HeIVM*2G)*>3-(K+-;*?63DY*4+.*6+()-*D31L)-(),*'1(3*+*E-'1('1F*K1'(*'1*(G)*!$eI.*T<[@
])R/*e9#I%9!VM*@*1K>?)-*3R*.'1F6)*.(3-);*3RR'D)*?K'6,'1F.7*Y1341*+.*(G)*2341*5+66*@11)S)7*4)-)*?K'6(*'1
!$eI.#!$$I.*(3*(G)*13-(G*3R*(G)*2341*5+66*?K'6,'1F7*+1,*+DD)..),*3RR*2G)*[+,,3DY.*T<[@*])R./*eH!e9$<*+1,
ee#IHH%VM

8M"*a+1;*3R*(G)*'1()-1+6*+6()-+('31.*(+Y)*(33Y*E6+D)*?)R3-)*(G)*?K'6,'1F*4+.*6'.(),*'1*!$$I7*,',*13(*-)_K'-)
E6+11'1F*E)->'..'31*3-*6'.(),*?K'6,'1F*D31.)1(M*2G)*+6()-+('31.*'1D6K,)/

! 2G)*+,,'('31*3R*+*?+-*31*(G)*6)R(*G+1,*.',)*3R*(G)*>+'1*R3;)-*'1*R-31(*3R*(G)*[+K6*X+'.6);*5+66Md
! 2G)*)-)D('31*3R*13('D)*?3+-,.*31*(G)*>+-?6)*4+66.*'1.',)*(G)*>+'1*)1(-+1D)d
! \)4*R6K3-).D)1(*(K?)*6'FG('1Fd
! W>E-3L)>)1(.*(3*+DD)..*+--+1F)>)1(.7*'1D6K,'1F*-+>E.d6
! &K.E)1,),*D)'6'1F.*'1*>+1;*3R*(G)*3RR'D)*.E+D).d*+1,
! 2G)*-)E6+D)>)1(*3R*3-'F'1+6*R'(('1F.7*'1D6K,'1F*(G)*?33Y.G)6L).*'1*(G)*6'?-+-;7*(G)*R633-'1F*'1*(G)*6'?-+-;*+1,

C3K1D'6*CG+>?)-7*+1,*(G)*DG+'-.*(G-3KFG3K(*(G)*?K'6,'1FM

Q-'7$43$a$[23[&'"a'%S&'F"T3'J211'WS&*$%24&'2;;&%Z

%M!*2G)*\+('31+6*[6+11'1F*[36'D;*:-+>)43-Y*-)_K'-).*+EE6'D+1(.*(3*,).D-'?)*(G)*.'F1'R'D+1D)*3R*(G)*G)-'(+F)
+..)(7*'1D6K,'1F*+1;*D31(-'?K('31*>+,)*?;*(G)'-*.)(('1F7*+1,*K.)*(G'.*K1,)-.(+1,'1F*(3*'1R3->*,)L)63E>)1(
E-3E3.+6.M*2G)*.'F1'R'D+1D)*>+;*?)*+-DG+)363F'D+67*+-DG'()D(K-+67*+-('.('D*3-*G'.(3-'D*'1()-).(M*Z+DG*3R*(G).)
'1()-).(.*'1*,'.DK..),*?)634/

U-=D(."'":1=('

%MH*W1*6'1)*4'(G*(G)*2341*5+66*[6+11'1F*0-')R*+1*@-DG+)363F'D+6*X).Yb0+.),*@..)..>)1(*G+.*?))1*.K?>'((),M
2G'.*+,L'.).*(G+(*(G)-)*'.*+*634*E3()1('+6*R3-*+-DG+)363F'D+6*-)>+'1.*(3*?)*,'.D3L)-),*4'(G'1*(G)*+EE6'D+('31
.'()M*2G'.*'.*?)D+K.)*(G)*D31.(-KD('31*3R*(G)*2341*5+66*'1*(G)*!$"I.*43K6,*G+L)*-)_K'-),*.'F1'R'D+1(*F-3K1,
-)>3L+6*(3*R+D'6'(+()*(G)*R3K1,+('31.*3R*(G)*?K'6,'1F*+1,*(G)*()--+D'1F*(G+(*G+.*(+Y)1*E6+D)*31*(G)*.'()7
-).K6('1F*'1*(G)*E3..'?6)*-)>3L+6*3R*+1;*?K-'),*+-DG)363F'D+6*-)>+'1.M*Z1F6'.G*5)-'(+F)*G+L)*-)L')4),*(G)
X).Y*0+.),*@..)..>)1(*+1,*G+L)*+,L'.),*(G+(*13*RK-(G)-*'1L).('F+('31*+-)*-)_K'-),M

U-=D1/.=/;-('

%M"*0-)1(*2341*5+66*G+.*+*G'FG*,)F-))*3R*+-DG'()D(K-+6*'1()-).(M*2G)*2341*5+66*4+.*+1*'113L+('L)*+1,
)S(-+3-,'1+-'6;*>3,)-1*?K'6,'1F*4G)1*'(*4+.*D3>E6)(),*'1*!$9IM*W1.()+,*3R*?)'1F*,).'F1),*4'(G*+*D3K-(;+-,
E6+1*4'(G*1)3bD6+..'D+6*E-3E3-('31.*+1,*,)(+'6'1F7*4G'DG*4+.*(;E'D+6*R3-*>K1'D'E+6*?K'6,'1F.*3R*(G)*('>)7*'(*(33Y
(G)*1)4*+-DG'()D(K-+6*+EE-3+DG*?)'1F*,)L)63E),*31*>+'16+1,*ZK-3E)*+1,*&D+1,'1+L'+M*W(*4+.*6+()-*,).D-'?),
?;*[)L.1)-*+.*k(G)*?).(*3R*(G)*E-)b4+-*>3,)-1*2341*5+66.*+-3K1,*'1*<31,317*1)'(G)-*R+1D'RK6*13-*,-+?kM

%M9*2G)*+-DG'()D(K-+6*'1()-).(*3R*0-)1(*2341*5+66*6').*'1*(G)*R36634'1F/

! 2G)*?K'6,'1F*'.*+*L)-;*F33,*)S+>E6)*3R*HI(G*C)1(K-;*>K1'D'E+6*+-DG'()D(K-)M
! 2G)*6+1,.D+E),*.)(('1F*3R*(G)*2341*5+66*D31(-'?K().*(3*(G)*.E)D'+6*'1()-).(*3R*(G)*?K'6,'1F7*.3R()1'1F*(G)

.(-+'FG(*6'1).*+1,*6+-F)*)SE+1.).*3R*?-'DY*43-YM*2G)*6+1,.D+E'1F*,)6'?)-+()6;*>+.Y.*+1,*R-+>).*L')4.*3R
(G)*2341*5+66M*2G)*R-+>),*L')4*3R*(G)*[+K6*X+'.6);*5+66*R-3>*2G)*[+,,3DY.7*+631F*(G)*+S'+6*)+.(b4).(
R33(E+(G*'.*3R*E+-('DK6+-*'>E3-(+1D)M

! 2G)*E-'1D'E+6*)6)L+('31*3R*(G)*2341*5+66*R-31('1F*:3-(;*<+1)7*'1D6K,'1F*(G)*K1'1()--KE(),*!8*?+;*)+.(*4'1F
4'(G*-)D)..),*F6+c),*('6)*E')-.*+(*F-3K1,*R633-*6)L)67*(G)*D+1('6)L)-),*R634)-*?),.*+(*)'(G)-*.',)*3R*(G)*>+'1
)1(-+1D)7*+1,*(G)*DK-L),*F6+c),*-33>*+(*-33R*6)L)6*4G'DG*D3K1()-?+6+1D).*(G)*.(-+'FG(*6'1).*3R*(G)
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-)>+'1,)-*3R*(G)*?K'6,'1FM
!! 2G)*+..;)>)(-'D+6**2b.G+E),*E6+1.*3R*(G)*?K'6,'1F7*4'(G*+*?'b+S'+6*+--+1F)>)1(M
! 2G)*3-'F'1+6*D-'((+6*4'1,34.7*4'(G*L+-;'1F*G3-'c31(+6*3-*L)-('D+6*)>EG+.'.M
! 2G)*E-'1D'E+6*'1()-1+6*.E+D).*'1D6K,'1F*(G)*)1(-+1D)*R3;)-7*[+K6*X+'.6);*5+667*6'?-+-;7*D3>>'(())*-33>.

+1,*C3K1D'6*CG+>?)-M
! 2G)*'1()-1+6*,)(+'6'1F*3R*(G)*2341*5+667*'1D6K,'1F*(G)*>+-?6)*)1(-+1D)*+1,*R3;)-7*DK-L),*.(+'-*-+'6.7*D'-DK6+-

-33R*6'FG(.7*3-'F'1+6*C3K1D'6*CG+>?)-*,).Y.7*DK-L),*F6+c),*E+-('('31*(3*(G)*C3K1D'6*CG+>?)-7*'1()F-+(),
+'-*)S(-+D(*E'E).*+1,*433,*L)1))-.M

%M8*@.*,).D-'?),*'1*.)D('31*8*+?3L)7*(G)*?K'6,'1F*G+.*K1,)-F31)*+*1K>?)-*3R*+6()-+('31.7*4G'DG*G+.
D3>E-3>'.),*(G)*+-DG'()D(K-+6*.'F1'R'D+1D)*3R*(G)*?K'6,'1FM*A1.;>E+(G)('D*'1()-1+6*+6()-+('31.*'1D6K,)*(G)
+,,'('31*3R*.K.E)1,),*D)'6'1F.7*L'.K+6*D6K(()-*D-)+(),*?;*.'F1+F)*'1.',)*+1,*3K(.',)*(G)*?K'6,'1F7*'1.(+66+('31*3R
R6K3-).D)1(*6'FG('1F*(G-3KFG3K(*(G)*?K'6,'1F7*(G)*D-)+('31*3R*+*?+-*+-)+*'1*(G)*R3;)-*3R*(G)*[+K6*X+'.6);*5+667
+1,*+6()-+('31.*+(*F-3K1,*6)L)6*(3*(G)*6+;3K(*3R*(G)*?K'6,'1F*'1D6K,'1F*+1*3E)1*E6+1*EK?6'D*.)-L'D).*+-)+M
ZS()-1+66;7*(G)*K1.;>E+(G)('D*+6()-+('31.*'1D6K,)*(G)*.'1F6)*.(3-);*E-)*R+?-'D+(),*3RR'D)*?63DY*T2341*5+66
@11)S)V*+1,*(G)*F+-+F).*(3*(G)*4).(*3R*(G)*[+K6*X+'.6);*5+66M

L1A/"-1=

%M%*0-)1(*2341*5+66*G+.*+*G'FG*,)F-))*3R*63D+6*G'.(3-'D*'1()-).(7*4'(G*D63.)*+..3D'+('31.*4'(G*(G)*R3->)-
=)>?6);*X'.(-'D(*C3K1D'67*+1,*>3-)*-)D)1(*0-)1(*C3K1D'6M*2G)*?K'6,'1F*4+.*EK-E3.)*?K'6(*(3*+DD3>>3,+()
(G)*C3K1D'6`.*>K1'D'E+6*RK1D('31.*E-'3-*(3*(G)>*?)'1F*-)63D+(),*(3*(G)*1)4*C'L'D*C)1(-)*'1*OK1)*HI!"M*2G)-)
+-)*+*1K>?)-*3R*>)>3-'+6*(-)).*4'(G'1*(G)*634)-*()--+D)*R+D'1F*:3-(;*<+1)*4G'DG*4'66*?)*-)(+'1),M

%MN*2G)*?K'6,'1F`.*+..3D'+('31*4'(G*+-DG'()D(*C6'RR3-,*&(-+1F)*'.*+6.3*3R*.3>)*G'.(3-'D*'1()-).(M*534)L)-7*G)*'.
13(*+*E-36'R'D*+-DG'()D(*+1,*0-)1(*2341*5+66*'.*(G)*?).(*Y1341*3R*G'.*?K'6,'1F.M

U-/1A/1=

%Me*2G)*'1()-1+6*+1,*)S()-1+6*,)(+'6'1F*3R*0-)1(*2341*5+66*G+.*.3>)*+-('.('D*L+6K)M*ZS()-1+66;7*(G'.*'1D6K,).*(G)
D+1('6)L)-),*R634)-*?),.*+1,*(G)*F6+c),*('6).*E')-.*+(*F-3K1,*R633-*6)L)6M*W1()-1+66;7>*R)+(K-).*3R*+-('.('D
'1()-).(*'1D6K,)*(G)*,)D3-+('L)*D'-DK6+-*-33R*6'FG(.7*DK-L),*.'6L)-*?-31c)*G+1,-+'6.*+1,*433,*L)1))-.M

O-'0*")";&N'N&Y&1")#&3%

NM!*2G)*,)L)63E>)1(*E-3E3.+6*'1D6K,).*(G)*R36634'1F*43-Y./

! C31L)-.'31*3R*(G)*6'.(),*2341*5+66*(3*E-3L',)*()+DG'1F7*.(+RR*+1,*+,>'1'.(-+('L)*+DD3>>3,+('31M
! X)>36'('31*3R*(G)*.'1F6)*.(3-);*E-)*R+?-'D+(),*3RR'D)*?63DY.*T2341*5+66*@11)S)V*(3*(G)*13-(G7*(G)*F+-+F).

(3*(G)*4).(*+1,*(G)*E-'1('1F*K1'(*TR3->+66;*(G)*>3-(K+-;VM
! Z-)D('31*3R*+*1)4*(43*(3*(G-))*.(3-);*+11)S*(3*(G)*13-(G*)+.(*3R*(G)*[+K6*X+'.6);*5+667*E-3L','1F*+,,'('31+6

.DG336*+DD3>>3,+('31*'1D6K,'1F*+*,'1'1F*G+66M
! @..3D'+(),*6+1,.D+E)*43-Y.*+1,*'>E-3L)>)1(.*(3*)S'.('1F*+DD)..*+--+1F)>)1(.7*'1D6K,'1F*+6()-+('31.*(3

(G)*)S'.('1F*R3-)D3K-(*+1,*(G)*E-3L'.'31*3R*E6+;*+1,*.E3-(*R+D'6'(').M

NMH*2G)*\[[:*.(+().*(G+(*k4G)-)*+*,)L)63E>)1(*E-3E3.+6*4'66*6)+,*(3*6)..*(G+1*.K?.(+1('+6*G+->*(3*(G)
.'F1'R'D+1D)*3R*+*,).'F1+(),*G)-'(+F)*+..)(7*(G'.*G+->*.G3K6,*?)*4)'FG),*+F+'1.(*(G)*EK?6'D*?)1)R'(.*3R*(G)
E-3E3.+67*'1D6K,'1F*.)DK-'1F*'(.*3E('>K>*L'+?6)*K.)k*TE+-+F-+EG*!"9*3R*(G)*\[[:7*HI!HVM*@.*(G'.*+EE6'D+('31
'.*R3-*6'.(),*?K'6,'1F*D31.)1(7*(G)*'>E+D(*3R*(G)*E-3E3.),*'1()-1+6*+1,*)S()-1+6*43-Y.*31*(G)*.'F1'R'D+1D)*3R*(G)
2341*5+66*T.))*.)D('31*%*+?3L)V*4'66*?)*D31.',)-),M*J(G)-*E6+11'1F*D31.',)-+('31.*'1D6K,'1F*(G)*'>E+D(*KE31
1)'FG?3K-'1F*+>)1'(;7*(-+1.E3-(*D31.',)-+('31.*)(D*+-)*,'.DK..),*4'(G'1*(G)*-)E3-(*(G+(*+DD3>E+1').*(G)*RK66
E6+11'1F*+EE6'D+('31*-)R/*!"#!$$8M

8"#4.-A1"#%"@%/D.%'1A/.$%J"K#%L(''%/"%5-"41$.%/.(=D1#:B%A/(@@%(#$%($61#1A/-(/14.%(=="66"$(/1"#O

NM"*2G)*>+'1*)6)>)1(*3R*(G)*.DG)>)*'1L36L).*(G)*-)E+'-*+1,*D31L)-.'31*3R*(G)*2341*5+66*(3*+DD3>>3,+()
(G)*:-)1DG*&DG336M*2G)*>+'1*)6)>)1(.*+-)*,'.DK..),*?)634/

! ])E+'-*&(-+()F;*b*)S()-1+6*)6)L+('31.*+1,*4'1,34.*(3*>+'1*2341*5+66*0K'6,'1F

NM9*2G)*)S()-1+6*)6)L+('31.*3R*(G)*2341*5+66*4'66*?)*-)E+'-),*'1D6K,'1F*(G)*63D+6*-)E+'-*3R*(G)*)S'.('1F
D+13E').7*-)E3'1('1F*+.*1)D)..+-;*+1,*(G)*-)E+'-*3R*(G)*('6),*E')-.M*:K66*,)(+'6.*3R*(G)*-)E+'-*43-Y*'1D6K,'1F
>+()-'+6.*+-)*-)D3>>)1,),*(3*?)*D31,'('31),*(3*+1;*R3-(GD3>'1F*D31.)1(M
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NM8*2G)*3-'F'1+6*>)(+6*R-+>),*4'1,34.*+-)*+1*'>E3-(+1(*+-DG'()D(K-+6*R)+(K-)*+1,*6+-F)6;*-)>+'1*(G-3KFG3K(
(G)*?K'6,'1FM*2G).)*4'1,34.7*G34)L)-7*E)-R3->*E33-6;*?3(G*(G)->+66;*+1,*+D3K.('D+66;*+1,*>+1;*+-)*'1*+*?+,
.(+()*3R*-)E+'-M*W(*'.*E-3E3.),*(3*-)E+'-*(G)*4'1,34.*31*(G)*-)+-*4'1F*+1,*(G)*13-(G*)6)L+('31*3R*(G)*E-'1D'E+6
?K'6,'1F*R-31('1F*:3-(;*<+1)M*2G)*>+^3-'(;*3R*(G)*4'1,34.*31*(G)*.3K(G*)6)L+('31*3R*(G)*E-'1D'E+6*?K'6,'1F
R-31('1F*:3-(;*<+1)*+1,*31*(G)*.',)*-)(K-1.*T4'(G*(G)*)SD)E('31*3R*(G)*6+-F)*4'1,34*4'(G'1*(G)*D)1(-+6*(34)-V
+-)*E-3E3.),*(3*?)*-)E6+D),*4'(G*,3K?6)*F6+c),*>)(+6*R-+>)*4'1,34.*-)E6'D+('1F*(G)*E-3R'6)*3R*(G)*)S'.('1F
4'1,34.M*=G'6.(*'(*'.*+DY1346),F),*(G+(*-)E6+D)>)1(*(G)*4'1,34.*31*(G)*R-31(*4'(G*,3K?6)*F6+c),*4'66*G+L)
.3>)*,)F-))*3R*G+->*(3*(G)*.'F1'R'D+1D)*3R*(G)*6'.(),*?K'6,'1F*T(G'.*D31D)-1*G+.*?))1*-+'.),*?;*(G)*24)1(')(G
C)1(K-;*&3D')(;V7*'(*'.*D31.',)-),*1)D)..+-;*R3-*(G)*4',)-*?)1)R'(*3R*(G)*.'()*(3*-)E6+D)*(G).)*4'1,34.*R3-
(G)->+6*+1,*+D3K.('D*-)+.31.*(G+(*>))(*(G)*-)_K'-)>)1(.*3R*(G)*?K'6,'1F*+.*+*.DG336M*:K66*,)(+'6.*'1D6K,'1F
.)D('31.*+1,*)6)L+('31.*3R*(G)*-)E6+D)>)1(*4'1,34.*+-)*-)D3>>)1,),*(3*?)*.)DK-),*?;*D31,'('31

! C31L)-.'31*3R*(G)*)+.(*4'1F

NM%*2G)*)+.(*4'1F*4'66*+DD3>>3,+()*(G)*E-'>+-;*.DG336*+(*634)-*F-3K1,*6)L)6*+1,*(G)*.)D31,+-;*.DG336
D6+..-33>.*+(*F-3K1,*+1,*R'-.(*R633-*6)L)6.M**W1()-1+6*+6()-+('31.*(3*(G)*6+;3K(*3R*(G).)*-33>.*'.*E-3E3.),7
4G'DG*.))Y*(3*-)'1.(+()*(G)*3-'F'1+6*,).'F1*?;*(G)*-)>3L+6*3R*>3,)-1*E+-('('31.*+1,*.K.E)1,),*D)'6'1F.M

NMN*2G)*)S'.('1F*a+;3-`.*E+-63K-*+(*R'-.(*R633-*6)L)6*4'66*+DD3>>3,+()*(G)*G)+,>+.()-`.*3RR'D)7*-).E)D('1F*(G)
3-'F'1+6*G')-+-DG;*3R*-33>.M

NMe*2G)*F6+c),*-33R(3E*-33>*4'66*?)*-)(+'1),*+1,*-)E+'-),7*+1,*K.),*+.*+*?3+-,-33>M*2G)*>3,)-1*E+-('('317
(G+(*DK--)1(6;*.)E+-+().*(G)*3RR'D)*.E+D)*R-3>*+*>))('1F*-33>7*4'66*?)*-)>3L),*(3*3E)1*KE*(G)*.E+D)*+.
3-'F'1+66;*,).'F1),M*2G)*.>+66*Y'(DG)1*+-)+7*4G'DG*4+.*+6.3*+*6+()-*+,,'('317*4'66*?)*-)>3L),M*A1.;>E+(G)('D
>3,)-1*+,,'('31.*'1*(G)*C)1(-+6*234)-*4'66*?)*-)>3L),*(3*+6634*(G)*3-'F'1+6*E6+1*R3->*+1,*?K'6,'1F*,)(+'6'1F*(3
?)*K1,)-.(33,7*+1,*3-'F'1+6*R)+(K-).*-)E+'-),*'1D6K,'1F*(G)*-33R*6'FG(.M

NM$*2G)*.)D31,+-;*.(+'-D+.)*+(*(G)*)+.()-1*)1,*3R*(G'.*4'1F*4'66*?)*-)(+'1),7*+6(G3KFG*+*>3-)*.K?.(+1('+6
FK+-,-+'6*'.*E-3E3.),*R3-*G)+6(G*+1,*.+R)(;*-)+.31.M

NM!I*2G)*+?3L)*'1()-1+6*+6()-+('31.*+-)*D31.',)-),*(3*G+L)*>'1'>+6*'>E+D(*31*(G)*.'F1'R'D+1D)*3R*(G)*6'.(),
?K'6,'1F7*+1,*'1,)),*4'66*G)6E*(3*.)DK-)*(G)*631F)-*()->*K.)*3R*(G)*?K'6,'1FM

! C31L)-.'31*3R*(G)*4).(*4'1F

NM!!*2G)*4).(*4'1F*3R*(G)*2341*5+66*4'66*+DD3>>3,+()*.)D31,+-;*.DG336*D6+..-33>.*+(*634)-*F-3K1,*6)L)6M
2G)*>3,)-1*E+-('('31.*4'66*?)*-)>3L),*+.*.))1*4'(G'1*(G)*)+.(*4'1FM

NM!H*@(*F-3K1,*6)L)67*(G)*6'?-+-;*4'66*?)*-)(+'1),*+1,*D31L)-(),*(3*K.)*+.*(G)*.DG336*6'?-+-;M**2G)*D)1(-+6
+,>'1'.(-+('31*+1,*G)6E*,).Y*4'66*?)*-)'1.(+(),*(3*-)E6'D+()*(G)*3-'F'1+6*6+;3K(*3R*(G)*6'?-+-;M*243*()+DG'1F
.E+D).*+-)*E-3E3.),*4'(G'1*(G)*6'?-+-;*-).K6('1F*'1*+*,)F-))*3R*.K?,'L'.'31M*2G).)*.E+D).*+-)*63D+(),*D63.)*(3
(G)*D)1(-+6*(34)-*+1,*-)R6)D(*(G)*3-'F'1+6*.K?,'L'.'31*4'(G'1*(G'.*E+-(;*3R*(G)*6'?-+-;M*2G)*'1,)E)1,)1(*+DD)..
R-3>*P'1F.*X-'L)*4'66*?)*-)(+'1),M*@*1)4*-+>E*'.*G34)L)-*E-3E3.),M

NM!"*@(*R'-.(*R633-*6)L)67*(G)*C3>>'(())*-33>.*4'66*?)*K.),*+.*+*.(K-,;*+1,*)S+>*.E+D)M*J-'F'1+6*'1()-'3-
,)(+'6.*4'66*?)*-)(+'1),*+1,*-)E+'-),7*'1D6K,'1F*(G)*)S'.('1F*-)(-+D(+?6)*4+66.7*(G)*E+-_K)(*R633-'1F*+1,*+'-
)S(-+D(*G36).M

NM!9*J1D)*+F+'1*(G)*+?3L)*'1()-1+6*+6()-+('31.*+-)*D31.',)-),*(3*G+L)*>'1'>+6*'>E+D(*31*(G)*.'F1'R'D+1D)*3R
(G)*6'.(),*?K'6,'1F7*+1,*'1,)),*4'66*G)6E*(3*.)DK-)*(G)*631F)-*()->*K.)*3R*(G)*?K'6,'1FM

! C31L)-.'31*3R*(G)*D)1(-+6*(34)-*+1,*-)+-*4'1F

NM!8*2G)*)S'.('1F*)1(-+1D)*+1,*R3;)-*4'66*?)*-)(+'1),*4'(G3K(*.K?,'L'.'31*4'(G*(G)*6+()-*>3,)-1*+,,'('31.
-)>3L),M*2G'.*'1D6K,).*(G)*6+-F)*?+-*+-)+*4'(G'1*(G)*R3;)-*(3*(G)*[+K6*X+'.6);*5+66*(G+(*4'66*?)*-)E6+D),*4'(G
+1*)1(-+1D)*3RR'D)M*@*R'-)*DK-(+'1*'.*-)_K'-),*?)(4))1*(G)*>+'1*,33-.*(3*(G)*[+K6*X+'.6);*5+66*+1,*(G)
-)D)E('31*+-)+7*?K(*4'66*13(*-).K6(*'1*+1;*E)->+1)1(*.K?,'L'.'31*3R*(G'.*E-'1D'E+6*.E+D)M

NM!%*2G)*[+K6*X+'.6);*5+66*4'66*?)*D31L)-(),*'1(3*+*F;>1+.'K>7*+1,*4G)-)*E3..'?6)7*+-DG'()D(K-+6*R)+(K-).*4'66
?)*-)(+'1),*+1,*-)E+'-),M*2G'.*'1D6K,).*(G)*R'?-)?3+-,*4+66*6'1'1F.7*+D3K.('D*?+RR6).7*+.G*L)1))-*+(*634)-
6)L)6.7*,3>)*-33R*6'FG(.7*R'FK-),*+.G*,33-.*4'(G*631F*L)-('D+6*G+1,6).7*+1,*(G)*L)1))-),*`(-3KFG`*4'(G
D31D)+6),*6'FG('1F*+1,*L)1('6+('31*3K(6)(.M*W1*3-,)-*(3*E-3()D(*(G).)*R)+(K-).7*(+K(*?+66*FK+-,*1)(.*+-)
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E-3E3.),M*2G);*4'66*?)*R'S),*(3*(G)*4+66.*4'(G*>'1'>+6*'1()-L)1('31*(3*(G)*G'.(3-'D*R+?-'DM*2G)*)S'.('1F*.(+F)
+-)+*4'66*E-3L',)*+*,-+>+*.(K,'3M*2G)*)S'.('1F*.(+'-.*+1,*.(+F)*+E-31*4'66*?)*-)(+'1),7*(3F)(G)-*4'(G*(G)
E-3.D)1'K>*+-DGM*@*-)(-+D(+?6)*+D3K.('D*.D-))1*'.*E-3E3.),*(3*)1+?6)*(G)*F;>1+.'K>*+1,*,-+>+*.(K,'3*(3*?)
K.),*'1,)E)1,)1(6;*3R*31)*+13(G)-M*2G'.*.D-))1*4'66*?)*?)G'1,*(G)*E-3.D)1'K>*+-DG*'1*-).E31.)*(3*D31D)-1.
-+'.),*?;*Z1F6'.G*5)-'(+F)M*])(-+D(+?6)*.)+('1F*4'66*+6.3*?)*E-3L',),*?K(*(G'.*.)+('1F*4'66*13(*?)*R'S),*(3*(G)
'1()-1+6*R+?-'DM*@*1)4*E6+(R3->*6'R(*(3*(G)*-)+-*3R*(G)*E-3.D)1'K>*+-DG*'.*E-3E3.),7*+DD)..),*R-3>*(G)
D+R)()-'+M*=G'6.(*'(*-).K6(.*'1*(G)*63..*3R*+*.>+66*+>3K1(*3R*(G)*G'.(3-'D*R+?-'D7*'(*4'66*13(*?)*L'.'?6)*R-3>*(G)*[+K6
X+'.6);*5+667*+1,*4'66*)1.K-)*)_K+6*+DD)..*(3*(G)*,-+>+*.E+D)M

NM!N*23*(G)*4).(*3R*(G)*[+K6*X+'.6);*5+66*(G)*)S'.('1F*-)R-).G>)1(*-33>*4'66*?)*+*1)4*D+R)()-'+7*4'(G*L)-;
6'>'(),*'1()-L)1('31*(3*(G)*G'.(3-'D*R+?-'DM*23*(G)*)+.(*3R*(G)*[+K6*X+'.6);*5+66*(G)*)S'.('1F*D3--',3-*4'66*?)
-)(+'1),*+1,*)S()1,),*(3*(G)*13-(G*R36634'1F*(G)*-)>3L+6*3R*(G)*6'1Y*(3*(G)*2341*5+66*@11)S)M*2G)*E-3E3.),
?-'DY*+1,*>3-(+-*4'66*>+(DG*(G)*)S'.('1F**)6)L+('31.*+1,*1)4*>)(+6*R-+>),*4'1,34.*4'66*>+(DG*(G)*)S'.('1F
4'1,34*E-3R'6).M

NM!e*@(*.)D31,*R633-*6)L)6*(G)*C3K1D'6*CG+>?)-*4'66*?)*D31L)-(),*'1(3*+*>K6('bK.)*.E+D)#6)D(K-)*(G)+(-)7*4'(G
1)4*.)+('1F*'1*-34.*+(*(G)*634)-*6)L)6*+1,*?)+DG*.)+('1F*+(*F+66)-;*6)L)6M*2G)*1)4*.)+('1F*+--+1F)>)1(*'.
-)_K'-),*(3*>))(.*(G)*1)4*K.)*+.*+*6)D(K-)*(G)+(-)#>K6('bK.)*.E+D)M*2G'.*1)4*K.)*4'66*-)(+'1*(G)*C3K1D'6
CG+>?)-*4'(G3K(*.K?,'L'.'31*+1,*>+'1(+'1*'(.*L'.K+6*-)6+('31.G'E*4'(G*(G)*+,^+D)1(*63??;M*=G'6.(*(G)*E-3E3.+6
4'66*-).K6(*'1*(G)*63..*3R*(G)*3-'F'1+6*,).Y.7*(G)*D31L)-.'31*3R*(G)*C3K1D'6*CG+>?)-*4'66*)1.K-)*(G)*?)1)R'D'+6
-)K.)*3R*(G'.*.E+D)*(3*>))(*(G)*1)),.*3R*(G)*.DG336*+1,*(G)*4',)-*D3>>K1'(;*+.*'(*4'66*?)*K.),*R3-*R'6>
.D-))1'1F.M

NM!$*@*1)4*.(+'-*D+.)*+1,*FK+-,-+'6`.*(3*+DD)..*(G)*C3K1D'6*CG+>?)-*F+66)-;*'.*E-3E3.),*'1*+DD3-,+1D)*4'(G
G)+(G*+1,*.+R)(;*-)_K'-)>)1(.M*23*+L3',*K11)D)..+-;*'1()-L)1('31*(3*(G)*G'.(3-'D*R+?-'D7*+1,*(3*)1.K-)*(G+(
(G)*G+1,-+'6.*+1,*3-'F'1+6*,)(+'6'1F*D+1*.('66*?)*L'.'?6)7*.(-KD(K-+6*F6+..*'.*E-3E3.),*R'S),*(3*(G)*)S'.('1F*>+-?6)
R'1'.GM

3.6"'1/1"#%"@%/D.%A1#:'.%A/"-.2%5-.%@(C-1=(/.$%"@@1=.%C'"=MA%YJ"K#%L(''%U##.P.Z%/"%/D.%#"-/DB%/D.%:(-(:.A%/"
/D.%K.A/%(#$%/D.%5-1#/1#:%;#1/%Y@"-6(''2%/D.%6"-/;(-2ZO

NMHI*03(G*(G)*2341*5+66*@11)S)*+1,*F+-+F).*(3*(G)*4).(*3R*(G)*[+K6*X+'.6);*5+66*+-)*6+()-*+,,'('31.*?K'6(
+-3K1,*!$eI.*(3*!$$I.M**2G);*+-)*13(*D31.',)-),*(3*?)*3R*+-DG'()D(K-+6*3-*G'.(3-'D*'1()-).(*+1,*'1,)),*+-)
D31.',)-),*(3*,)(-+D(*R-3>*(G)*+-DG'()D(K-+6*.'F1'R'D+1D)*3R*(G)*2341*5+66M*2G);*G+L)*?))1*',)1('R'),*4'(G'1
(G)*2341*5+66*[6+11'1F*0-')R*+.*+-)+.*(G+(*D+1*?)*D31.',)-),*R3-*,)>36'('31M*2G)'-*-)>3L+6*'.*(G)-)R3-)
.KEE3-(),M

NMH!*2G)*+EE6'D+('31*+6.3*E-3E3.).*(3*,)>36'.G*(G)*C3K1D'6`.*E-'1('1F*K1'(*TR3->+66;*(G)*>3-(K+-;VM*@.*(G)
E-'1('1F*K1'(*'.*+((+DG),*(3*(G)*>+'1*2341*5+66*?K'6,'1F*'(*R3->.*E+-(*3R*(G)*6'.('1F7*-).K6('1F*'1*(G)*,)>36'('31*3R
E+-(*3R*(G)*G)-'(+F)*+..)(M*2G)*E-'1('1F*K1'(*'.*',)1('R'),*+.*G+L'1F*.3>)*+-DG'()D(K-+6*+1,*G'.(3-'D+6*'1()-).(7*+.
'(*(+Y).*31*?3+-,*(G)*,).'F1*E-'1D'E6).*3R*(G)*>+'1*2341*5+66*?K'6,'1F*(G-3KFG*(G)*K.)*3R*?KRR*D363K-),
<'1D361.G'-)*?-'DY*4'(G*F6+c),*('6)*,)(+'6'1F7*+1,*4+.*R3->+66;*K.),*+.*+*>K1'D'E+6*>3-(K+-;M*2G)*+-DG'()D(K-+6
+1,*G'.(3-'D*'1()-).(7*G+.*G34)L)-7*.'1D)*?))1*D3>E-3>'.),*?;*>3-)*-)D)1(*+6()-+('31.7*.*+*-).K6(*3R*'(.
DG+1F)*3R*K.)*(3*+*E-'1('1F*K1'(M*2G)*E6+1(*31*(G)*-33R*3R*(G)*E-'1('1F*K1'(7*+1,*E33-6;*>+'1(+'1),*+-)+*3R
G+-,.(+1,'1F*'>>),'+()6;*(3*(G)*.3K(G7*+6.3*,)(-+D(.*R-3>*(G)*.)(('1F*3R*(G)*2341*5+66M

NMHH*W1*6'FG(*3R*'(.*6'>'(),*+-DG'()D(K-+6*+1,*G'.(3-'D*'1()-).(7*'(*'.*D31.',)-),*(G+(*(G)*,)>36'('31*3R*(G)*E-'1('1F
K1'(*4'66*G+L)*+*?)1)R'D'+6*'>E+D(M*W(*4'66*)1+?6)*(G)*3-'F'1+6*+.;>>)(-'D+6*2b.G+E),*E6+1*3R*(G)*2341*5+66*+1,
(G)*13-(G*)6)L+('31*3R*(G)*E-'1D'E+6*4'1F*(3*?)*>3-)*)+.'6;*-)+,M*W(*4'66*+6.3*+6634*(G)*,)L)63E>)1(*3R*(G)*1)4
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=:&M&@@M@"!M<ZUMXZ2b&<MIII!%"M@/*5)-'(+F)*X)(+'6.*b*[+K6*X+'.6);*5+66*9
=:&M&@@M@"!M<ZUMXZ2b&<MIII!%9M@/*5)-'(+F)*X)(+'6.*b*[+K6*X+'.6);*5+66*8
=:&M&@@M@"!M<ZUMXZ2b&<MIII!NIM@/*5)-'(+F)*X)(+'6.*b*C3K1D'6*CG+>?)-*!
=:&M&@@M@"!M<ZUMXZ2b&<MIII!N!M@/*5)-'(+F)*X)(+'6.*b*C3K1D'6*CG+>?)-*H
=:&M&@@M@"!M<ZUMXZ2b&<MIII!8IM@/*5)-'(+F)*X)(+'6.*b*='1,34.
=:&M&@@M@"!M<ZUMXZ2b&<MIII!88M@/*5)-'(+F)*X)(+'6.*b*a+'1*&(+'-
=:&M&@@M@"!M<ZUMXZ2b&<MIII!8%M@/*5)-'(+F)*X)(+'6.*b*&)D31,+-;*&(+'-.

=:&M&&@M@"!M<ZUMZ<jb&<MIIII"IM@/*@.*ZS'.('1F*<)F+D;*0K'6,'1F*Z6)L+('31.*!
=:&M&&@M@"!M<ZUMZ<jb&<MIIII"!M@/*@.*ZS'.('1F*<)F+D;*0K'6,'1F*Z6)L+('31.*H
=:&M&&@M@"!M<ZUMZ<jb&<MIIII"HM@/*@.*ZS'.('1F*@11)S*0K'6,'1F*Z6)L+('31.
=:&M&&@M@"!M<ZUMZ<jb&<MIII!"IM@/*@.*[-3E3.),*<)F+D;*0K'6,'1F*Z6)L+('31.*!
=:&M&&@M@"!M<ZUMZ<jb&<MIII!"!M@/*@.*[-3E3.),*<)F+D;*0K'6,'1F*Z6)L+('31.*H

=:&M52@M@"8MZn2MU@M&<MII$!IIM@/*<+1,.D+E)*a+.()-E6+1
=:&M52@M@"8MZn2MU@M&<MII$!I!M@/*W66K.(-+('L)*<+1,.D+E)*a+.()-E6+1
=:&M52@M@"8MZn2M&ZCM&<MII$"I!M@/*\3-(G)-1*&'()*03K1,+-;*Z6)L+('31
=:&M52@M@"8MZn2M&ZCM&<MII$"IHM@/*&'()*03K1,+-;*Z6)L+('31.*+1,*X)(+'6.
=:&M52@M@"8MZn2M&ZCM&<MII$"I"M@/*&'()*&)D('31.*@b@

&KEE3-('1F*X3DK>)1(.

@-?3-'DK6(K-+6*W>E6'D+('31.*@..)..>)1(*,+(),*OK1)*HI!"*T])R/
=:&MC02M@"8MZn2M]Z[M&<MIIIIIH@V*E-)E+-),*?;*C0@*2-)).
@-DG+)363F'D+6*X).Yb0+.),*@..)..>)1(*,+(),*OK1)*HI!"*T])R/*2!N9I!MI!V*E-)E+-),*?;
=)..)S*@-DG+)363F;
X).'F1*+1,*@DD)..*&(+()>)1(*,+(),*OK6;*HI!"*T])R/*=:&M@<<M]Z[b&<MIIIII!M@*E-)E+-),*?;
&3K(G.(K,'3
X).'F1*+1,*@DD)..*&(+()>)1(*@EE)1,'S*b*<+1,.D+E)*&(-+()F;*+1,*[-3E3.+6.*,+(),*OK6;*HI!"
T])R/*=:&b52@b@"8bZn2b]Z[b&<bII$eIIb@V*E-)E+-),*?;*G(+
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X).'F1*+1,*@DD)..*@D3K.('D*&(+()>)1(*LH*,+(),*!%*OK6;*HI!"*E-)E+-),*?;*@ZCJa
:'-)*&(-+()F;*])E3-(*,+(),*H!*OK1)*HI!"*E-)E+-),*?;*5'6.31*a3-+1
Z1)-F;*&(-+()F;*R3-*\)4*0K'6,*@11)S*,+(),*!N*OK6;*HI!"*T])R/
=:&bC0Ub@!$b@\\b]Z[b&<bHIIII!bXV*E-)E+-),*?;*C0U*C31.K6(+1(.
ZS()1,),*[G+.)*!*5+?'(+(*&K-L);*,+(),*OK1)*HI!"*T])R/*]2baaZb!!9H88bI!V*E-)E+-),*?;
a',,6)>+-DG*Z1L'-31>)1(+6*<(,
ZS()-1+6*\3'.)*@..)..>)1(*,+(),*!$*OK1)*HI!"*T])R/*=:&b@ZCb@98b@<<b]Z[b&<bIIIII!V
E-)E+-),*?;*@ZCJa*<'>'(),
:633,*]'.Y*@..)..>)1(*,+(),*OK1)*HI!"*T])R/*=:&MZ\jM]WMZn2M]Z[M&<MIIIII!V*E-)E+-),
?;*Z\jW]J\
:3K6*&)4+F)*+1,*A('6'(').*&(+()>)1(*,+(),*!8*OK6;*HI!"*T])R/
=:&M0oUM@IM@<<M]Z[M&<MXIIII!M@V*E-)E+-),*?;*03K;FK).*AP*<'>'(),
5)-'(+F)*W>E+D(*@..)..>)1(*,+(),*OK6;*HI!"*T])R/*=:&b\<[b@"9b<ZUb]Z[b&<bIIIIIHV
E-)E+-),*?;*\+(G+1')6*<'DGR')6,*Q*[+-(1)-.
<'FG('1F*@..)..>)1(*,+(),*!$*OK6;*HI!"*T])R/*=:&M5J<Mj9M@<<M]Z[M&<MXIIII!M0V
E-)E+-),*?;*03K;FK).*AP*<'>'(),
a)DG+1'D+6*+1,*Z6)D(-'D+6*X).'F1*&D3E)*E-)E+-),*?;*C0U*C31.K6(+1(.
[6+11'1F*&(+()>)1(*,+(),*OK6;*HI!"*T])R/*=:&b\<[b@99b@<<b]Z[b&<bIIIII!V*E-)E+-),*?;
\+(G+1')6*<'DGR')6,*Q*[+-(1)-.
&'()*=+.()*a+1+F)>)1(*[6+1*,+(),*!*OK6;*HI!"*T])R/*=:&M0oUM@IM@<<M]Z[M&<MXIIII"M@V
E-)E+-),*?;*03K;FK).*AP*<'>'(),
&(+()>)1(*3R*C3>>K1'(;*W1L36L)>)1(*,+(),*OK6;*HI!"*T])R/
=:&b\<[b@99b@<<b]Z[b&<bIIIII"V*E-)E+-),*?;*\+(G+1')6*<'DGR')6,*Q*[+-(1)-.
&(-KD(K-+6*Z1F'1))-'1F*&(-+()F;*E-)E+-),*?;*03K;FK).*AP*<'>'(),
&K.(+'1+?'6'(;*CG)DY6'.(*,+(),*!8*OK6;*HI!"*T])R/*=:&M0oUM@IM@<<M]Z[M&<MXIIIIHM@V
E-)E+-),*?;*03K;FK).*AP*<'>'(),
2-+1.E3-(*@..)..>)1(*,+(),*OK6;*HI!"*T])R/*=:&M2[[M@9"M@<<M]Z[M&<MIIIII!V*E-)E+-),
?;*((E*D31.K6('1F
2-))*&K-L);*])E3-(*,+(),*a+;*HI!"*T])R/*=:&MC02M@"8MZn2M]Z[M&<MIIIII!V*E-)E+-),*?;
C0@*2-)).
j)1('6+('31*&(+()>)1(*,+(),*!8*OK6;*HI!"*T])R/*=:&M0oUM@IM@<<M]Z[M&<MXIIII9M@V
E-)E+-),*?;*03K;FK).*AP*<'>'(),

])+.31/**:3-*(G)*+L3',+1D)*3R*,3K?(*+1,*'1*(G)*'1()-).(.*3R*E-3E)-*E6+11'1FM

T"V \3(4'(G.(+1,'1F*(G)*,)(+'6.*3R*(G)*E-3E3.),*-)E6+D)>)1(*4'1,34.*(3*(G)*)S'.('1F*)6)L+('31.*3R
(G)*6'.(),*2341*5+66*0K'6,'1F*+.*,)(+'6),*'1*[6+1*\3/*=:&M&@@M@"!M<ZUMXZ2b&<MIII!8I7
RK-(G)-*,)(+'6.*3R*(G)*-)E6+D)>)1(*4'1,34.*4'(G'1*(G)*6'.(),*2341*5+66*0K'6,'1F*.G+66*?)
.K?>'((),*(3*+1,*+EE-3L),*'1*4-'('1F*?;*(G)*<3D+6*[6+11'1F*@K(G3-'(;*E-'3-*(3*+1;*43-Y.
D3>>)1D'1F*31*.'()7*+1,*(G)-)+R()-*D+--'),*3K(*'1*RK66*+DD3-,+1D)*4'(G*.KDG*+EE-3L),*,)(+'6.M
2G)*R36634'1F*,)(+'6.*.G+66*?)*.K?>'((),/

T+V*ZS'.('1F*+1,*E-3E3.),*)6)L+('31.*.G34'1F*(G)*63D+('31*3R*)+DG*4'1,34*(G+(*'.*(3*?)
-)E6+D),*4'(G'1*(G)*?K'6,'1FM
T?V*:K66*)6)L+('31*E6+1.*3R*)+DG*4'1,34*(;E)*+.*)S'.('1F*+1,*E-3E3.),M
TDV*X)(+'6),*.)D('31.*(G-3KFG*)+DG*4'1,34*(;E)*+.*)S'.('1F*+1,*E-3E3.),*'1D6K,'1F*.)D('31
(G-3KFG*(G)*G)+,7*D'667*(-+1.3>7*^+>?*+1,*>K66'31M

])+.31/*W1*(G)*'1()-).(.*3R*E-).)-L'1F*(G)*DG+-+D()-*3R*(G)*6'.(),*?K'6,'1F*(G-3KFG*D+-)RK6
,).'F1*3R*+-DG'()D(K-+6*,)(+'6'1FM

T9V \3(4'(G.(+1,'1F*(G)*,)(+'6.*3R*(G)*E-3E3.),*)S()-1+6*43-Y.*(3*(G)*6'.(),*2341*5+66*0K'6,'1F*+.
,)(+'6),*'1*[6+1*\3./*=:&M&@@M@"!M<ZUMZ<jb&<MIII!"I@*+1,
=:&M&@@M@"!M<ZUMZ<jb&<MIII!"!@7*RK-(G)-*,)(+'6.*3R*+66*-)RK-?'.G>)1(*+1,*-)E+'-.*(3*(G)
)S()-1+6*)6)L+('31.*3R*(G)*6'.(),*2341*5+66*0K'6,'1F*.G+66*?)*.K?>'((),*(3*+1,*+EE-3L),*'1
4-'('1F*?;*(G)*<3D+6*[6+11'1F*@K(G3-'(;*E-'3-*(3*+1;*43-Y.*D3>>)1D'1F*31*.'()7*+1,*(G)-)+R()-
D+--'),*3K(*'1*RK66*+DD3-,+1D)*4'(G*.KDG*+EE-3L),*,)(+'6.M*2G)*R36634'1F*,)(+'6.*.G+66*?)
.K?>'((),/

T+V*:K66*,)(+'6.*3R*(G)*-)E+'-*3R*(G)*)1(-+1D)*D+13E').*(3*(G)*>+'1*)1(-+1D)*3R*(G)*?K'6,'1F
R-31('1F*:3-(;*<+1)*+1,*(G)*)1(-+1D)*(3*(G)*6'?-+-;*+1,*D+R)()-'+*R-31('1F*P'1F.*X-'L)*'1D6K,'1F
+*.(+()>)1(*3R*(G)*-)E+'-*43-Y.7*RK66*,)(+'6*3R*>+()-'+6.*(3F)(G)-*4'(G*.+>E6).*(3*?)
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E-)+--+1F),*(3*?)*L')4),*31*.'()*'R*+EE-3E-'+()M
T?V*:K66*,)(+'6.*3R*(G)*-)E+'-*3-*-)E6+D)>)1(*3R*(G)*D3E'1F*+(*-33R*6)L)6*'1D6K,'1F*+*.(+()>)1(*3R
(G)*-)E+'-#-)E6+D)>)1(*43-Y.7*)6)L+('31+6*E6+1.*3R*+1;*-)E6+D)>)1(*D3E'1F7*+1,*RK66*,)(+'6.*3R
>+()-'+6.*(3F)(G)-*4'(G*.+>E6).*(3*?)*E-)+--+1F),*(3*?)*L')4),*31*.'()*'R*+EE-3E-'+()M
TDV*:K66*,)(+'6.*3R*(G)*-)E+'-*3R*(G)*('6),*E')-.*'1D6K,'1F*+*.(+()>)1(*3R*(G)*-)E+'-*43-Y.*+1,*RK66
,)(+'6.*3R*>+()-'+6.*(3F)(G)-*4'(G*.+>E6).*(3*?)*E-)+--+1F),*(3*?)*L')4),*31*.'()*'R
+EE-3E-'+()M
T,V*:K66*,)(+'6.*3R*(G)*-)E+'-*3R*(G)*?-'DY*43-Y*31*(G)*)S()-1+6*)6)L+('31.*3R*(G)*6'.(),*2341*5+66
?K'6,'1F*'1D6K,'1F*+*>)(G3,*.(+()>)1(*3R*(G)*E-3E3.),*43-Y.*+1,*,)(+'6.*3R*>+()-'+6.*K.),*R3-
(G)*>3-(+-*(3F)(G)-*4'(G*.+>E6).*(3*?)*E-)+--+1F),*(3*?)*L')4),*31*.'()*'R*+EE-3E-'+()M
T)V*:K66*,)(+'6.*R3-*(G)*-)>3L+6*3R*(G)*<31,31*03-3KFG*3R*0-)1(*C-).(*(3F)(G)-*4'(G*,)(+'6.*3R
>+Y'1F*(G)*)6)L+('31*F33,*E3.(*-)>3L+6M
TRV*:K66*,)(+'6.*3R*)S()-1+6*F-'66).*(3*4'1,34.*'1D6K,'1F*)6)L+('31*E6+1.7*,)(+'6.*3R*>+()-'+6.*+1,
>)(G3,*.(+()>)1(M
TFV*:K66*,)(+'6.*3R*(G)*E-3E3.),*43-Y.*R3-*(G)*-)>3L+6*3R*(G)*(43*,33-.*31*(G)*-)+-*)6)L+('31*3R
(G)*[+K6*X+'.6);*5+66*+1,*(G)*)S'.('1F*.GK(()-*,33-*31*(G)*)+.()-1*)6)L+('31*3R*(G)*[+K6*X+'.6);
5+66*+1,*(G)*-)E6+D)>)1(*?-'DY43-YM*2G'.*.G3K6,*'1D6K,)*.+>E6).*3R*(G)*1)4*?-'DY.*+1,*>3-(+-
,)(+'6.*(3*?)*E-)+--+1F),*(3*?)*L')4),*31*.'()M
TGV*:K66*,)(+'6.*3R*(G)*)S()1,),*D3--',3-*31*(G)*)+.()-1*)6)L+('31*3R*(G)*[+K6*X+'.6);*5+66
'1D6K,'1F*RK66*,)(+'6.*3R*)6)L+('31.*+1,*R633-*E6+1*.G34'1F*(G)*D311)D('31*(3*(G)*)S'.('1F*6'.(),
?K'6,'1F*(3F)(G)-*4'(G*RK66*,)(+'6.*3R*)S()-1+6*>+()-'+6.*'1D6K,'1F*.+>E6).*3R*R+D'1F*?-'DY.*+1,
>3-(+-*,)(+'6.*(3*?)*E-)+--+1F),*(3*?)*L')4),*31*.'()M*
T'V*:K66*,)(+'6.*3R*(G)*1)4*,33-.*4'(G'1*(G)*)S'.('1F*3E)1'1F*(3*>+(DG*(G)*)S()-'3-*>)(+6*,33-.
31*(G)*)+.(*)6)L+('31*3R*(G)*6'.(),*2341*5+66*?K'6,'1F*'1D6K,'1F*RK66*)6)L+('31*E6+1.*+1,*.)D('31.
(G-3KFG*(G)*,33-*+.*)S'.('1F*+1,*E-3E3.),M
T^V*:K66*,)(+'6.*3R*(G)*-)E+'-*3R*(G)*R+.D'+*E-3R'6)*31*(G)*)+.(*)6)L+('31*3R*(G)*6'.(),*2341*5+66
?K'6,'1F*'1D6K,'1F*+*.(+()>)1(*3R*(G)*-)E+'-*43-Y.*+1,*RK66*,)(+'6.*3R*>+()-'+6.*(3F)(G)-*4'(G
.+>E6).*(3*?)*E-)+--+1F),*(3*?)*L')4),*31*.'()*'R*+EE-3E-'+()M
TYV*:K66*,)(+'6.*3R*(G)*-)E+'-*+1,*-)RK-?'.G>)1(*3R*(G)*)S'.('1F*,33-.*+1,*D6)-).(3-;*4'1,34.*31
(G)*)+.(*)6)L+('31*3R*(G)*6'.(),*2341*5+66*?K'6,'1F*'1D6K,'1F*+*.(+()>)1(*3R*(G)*-)E+'-*43-Y.M
T6V*:K66*,)(+'6.*3R*(G)*-)E+'-*+1,*-)RK-?'.G>)1(*3R*(G)*)S'.('1F*4'1,34.*4'(G'1*(G)*3(G)-
)6)L+('31.*3R*(G)*6'.(),*2341*5+66*?K'6,'1F*(G+(*+-)*(3*?)*-)(+'1),*'1D6K,'1F*+*.(+()>)1(*3R*(G)
-)E+'-*43-Y.M
T>V*:K66*,)(+'6.*3R*(G)*E-3E3.),*?'1*.(3-)*'1D6K,'1F*)6)L+('31*+1,*R633-*E6+1.*(3F)(G)-*4'(G*RK66
,)(+'6.*3R*)S()-1+6*>+()-'+6.*'1D6K,'1F*.+>E6).*3R*R+D'1F*?-'DY.*+1,*>3-(+-*,)(+'6.*(3*?)
E-)+--+1F),*(3*?)*L')4),*31*.'()M
T1V*@1;*3(G)-*)S()-1+6*43-Y.*(3*(G)*6'.(),*?K'6,'1F*13(*6'.(),*+?3L)*3-*4'(G'1*(G)*3(G)-
D31,'('31.M

])+.31/*W1*(G)*'1()-).(.*3R*E-).)-L'1F*(G)*DG+-+D()-*3R*(G)*6'.(),*?K'6,'1F*(G-3KFG*D+-)RK6
,).'F1*3R*+-DG'()D(K-+6*,)(+'6'1FM

T8V \3(4'(G.(+1,'1F*(G)*,)(+'6.*3R*(G)*E-3E3.),*43-Y.*(3*(G)*>+'1*.(+'-D+.)*+1,*.)D31,+-;
.(+'-D+.)*4'(G'1*(G)*>+'1*?K'6,'1F*+.*,)(+'6),*'1*[6+1*\3./
=:&M&@@M@"!M<ZUMXZ2b&<MIII!88@*+1,*=:&M&@@M@"!M<ZUMXZ2b&<MIII!8%@7*RK-(G)-
,)(+'6.*3R*(G)*E-3E3.),*43-Y.*'1D6K,'1F*+*>)(G3,363F;*.(+()>)1(*3R*(G)*E-3E3.),*43-Y.*.G+66
?)*.K?>'((),*(3*+1,*+EE-3L),*'1*4-'('1F*?;*(G)*<3D+6*[6+11'1F*@K(G3-'(;*E-'3-*(3*+1;*43-Y.
D3>>)1D'1F*31*.'()7*+1,*(G)-)+R()-*D+--'),*3K(*'1*RK66*+DD3-,+1D)*4'(G*.KDG*+EE-3L),*,)(+'6.M
2G)*R36634'1F*,)(+'6.*.G+66*?)*.K?>'((),/

T+V*:K66*,)(+'6.*3R*(G)*>)(G3,*3R*R'(('1F*(3*F6+c),*.D-))1*(3*(G)*.(+'-D+.)*4'(G*RK66*)6)L+('31*E6+1.
+1,*,)(+'6.*3R*>+()-'+6.*R3-*(G)*R'S(K-).*+1,*R'(('1FM
T?V*:K66*,)(+'6.*3R*(G)*1)4*FK+-,*-+'6*31*(G)*(3E*6+1,'1F*3R*(G)*.)D31,+-;*.(+'-D+.)*'1D6K,'1F
)6)L+('31*E6+1.7*,)(+'6.*3R*>+()-'+6.*+1,*R'1'.G).7*+1,*,)(+'6.*3R*>)(G3,*3R*R'S'1F*(3*(G)*)S'.('1F
.(+'-D+.)*+1,*4+66.#.(+'-.M

])+.31/*W1*(G)*'1()-).(.*3R*E-).)-L'1F*(G)*DG+-+D()-*3R*(G)*6'.(),*?K'6,'1F*(G-3KFG*D+-)RK6
,).'F1*3R*+-DG'()D(K-+6*,)(+'6'1FM

T%V \3(4'(G.(+1,'1F*(G)*,)(+'6.*3R*(G)*E-3E3.),*'1()-1+6*43-Y.*(3*(G)*[+K6*X+'.6);*5+66*+.*,)(+'6),
'1*[6+1*\3./*=:&M&@@M@"!M<ZUMXZ2b&<MIII!%I@7*=:&M&@@M@"!M<ZUMXZ2b&<MIII!%!@7
=:&M&@@M@"!M<ZUMXZ2b&<MIII!%H@7*=:&M&@@M@"!M<ZUMXZ2b&<MIII!%"@7*+1,
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=:&M&@@M@"!M<ZUMXZ2b&<MIII!%9@7**RK66*,)(+'6.*3R*(G)*E-3E3.),*'1()-1+6*43-Y.*4'(G'1*(G)
[+K6*X+'.6);*5+66*'1D6K,'1F*+*>)(G3,363F;*.(+()>)1(*3R*(G)*E-3E3.),*43-Y.*.G+66*?)*.K?>'((),
(3*+1,*+EE-3L),*'1*4-'('1F*?;*(G)*<3D+6*[6+11'1F*@K(G3-'(;*E-'3-*(3*+1;*43-Y.*D3>>)1D'1F*31
.'()7*+1,*(G)-)+R()-*D+--'),*3K(*'1*RK66*+DD3-,+1D)*4'(G*.KDG*+EE-3L),*,)(+'6.M*2G)*R36634'1F
,)(+'6.*.G+66*?)*.K?>'((),/

T+V*:K66*,)(+'6.*3R*(G)*-)63D+('31*3R*(G)*+D3K.('D*?+RR6).*'1D6K,'1F*(G)*E-3E3.),*>)(G3,*+1,
>+()-'+6*R3-*(G)*R'S(K-)*3R*(G)*+D3K.('D*?+RR6).*(3*(G)*)S'.('1F*?K'6,'1F*(3F)(G)-*4'(G*,)(+'6.*3R*(G)
>+Y'1F*F33,*+1,*R'1'.G'1F*3R*(G)*4+66.*(G+(*(G)*+D3K.('D*?+RR6).*4)-)*E-)L'3K.6;*+((+DG),*(3M
T?V*:K66*,)(+'6.*3R*(G)*-).'.(+1(*.)+6+1(*(3*(G)*)S'.('1F*R'?-)?3+-,*6'1'1FM
TDV*:K66*,)(+'6.*3R*(G)*1)4*(+K(*?+66*FK+-,*1)(.*'1D6K,'1F*)6)L+('31*E6+1.*+1,*>)(G3,*+1,
>+()-'+6.*3R*(G)*R'S(K-)*(3*(G)*)S'.('1F*?K'6,'1FM
T,V*:K66*,)(+'6.*3R*(G)*-)RK-?'.G>)1(*3R*(G)*)S'.('1F*.)>'b.E-K1F*('>?)-*R633-'1F7*('>?)-*-)(+'1),
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@K(G3-'(;*E-'3-* (3*+1;*43-Y.*D3>>)1D'1F*31*.'()M*2G)*+EE-3L),*E6+1(*)_K'E>)1(7* .D-))1'1F
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E6+11'1F*+EE6'D+('31*-)R/*!"#!$$87
T?V*)6)L+('31*E6+1*.G34'1F*(G)*,).'F1*3R*(G)*)_K'E>)1(*(3F)(G)-*4'(G*+1;*E-3E3.),*.D-))1'1F
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,).'F1*3R*+-DG'()D(K-+6*,)(+'6'1FM
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TDV* ,)(+'6.* 3R* (G)* F6+c),* D+13E;* (G+(* 6'1Y.* (G)* +11)S* (3* (G)* 6'.(),* ?K'6,'1F* (3F)(G)-*4'(G* RK66

,)(+'6.*3R*>)(G3,*3R*R'S(K-)*(3*(G)*6'.(),*?K'6,'1FM
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+6()-+('31.*(3*)S'.('1F*-+>E),*+DD)..).*?3(G*'1()-1+66;*+1,*)S()-1+66;*'1D6K,'1F*,)(+'6.*3R*(G)
,).'F1*+1,*>+()-'+6*3R*(G)*-+'6'1F.7*6)1F(G*+1,*.K-R+D)*(-)+(>)1(*3R*(G)*-+>E7*F-+,')1(7*+1,
>)+1.*3R*R'S(K-)*(3*(G)*6'.(),*?K'6,'1F*.G+66*?)*.K?>'((),*(3*+1,*+EE-3L),*'1*4-'('1F*?;*(G)
<3D+6*[6+11'1F*@K(G3-'(;*4'(G'1*(G-))*>31(G.*3R*(G)*D3>>)1D)>)1(*3R*43-Y.*31*.'()M*2G)
.DG)>)*.G+66*?)*D+--'),*3K(*'1*RK66*+DD3-,+1D)*4'(G*(G)*+EE-3L),*,)(+'6.*+1,*'1.(+66),*E-'3-*(3
R'-.(*3DDKE+('31*3R*(G)*1)4*W1()-1+('31+6*:-)1DG*&DG336M

])+.31/*W1*(G)*'1()-).(*3R*E-3L','1F*'1D6K.'L)*+DD)..*+1,*'1*(G)*'1()-).(.*3R*(G)*DG+-+D()-*+1,
.)(('1F*3R*(G)*6'.(),*?K'6,'1FM
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T!8V :K-(G)-*,)(+'6.*3R*'1()-1+6*+1,*)S()-1+6*.)DK-'(;*>)+.K-).*R3-*(G)*1)4*.DG3367*'1*+DD3-,+1D)
4'(G*(G)*FK',+1D)*.)(*3K(*'1*&)DK-),*?;*X).'F1*R3-*&DG336.*HI!I*.G+66*?)*.K?>'((),*(3*+1,
+EE-3L),*'1*4-'('1F*?;*(G)*<3D+6*[6+11'1F*@K(G3-'(;7*+1,*(G)-)+R()-*RK66;*'>E6)>)1(),*'1
+DD3-,+1D)*4'(G*.KDG*+EE-3L),*,)(+'6.M*&KDG*,)(+'6.*.G+66*'1D6K,)/

T+V*,)(+'6.*3R*CC2j*D+>)-+.*'1D6K,'1F*63D+('317*>)+1.*3R*R'S(K-).*)'(G)-*31*E36).*3-*31*(G)
)S()-1+6*+1,*'1()-1+6*R)+(K-).*4'(G'1*(G)*?K'6,'1Fd
T?V*,)(+'6.*3R*+DD)..*D31(-36.*4'(G'1*(G)*.DG336*?3(G*)S()-1+66;*+1,*'1()-1+66;*(3F)(G)-*4'(G
,)(+'6.*3R*+1;*.KDG*>)+.K-).*4'66*?)*R'S),*(3*(G)*)S'.('1F*?K'6,'1FM
TDV*,)(+'6.*3R*+66*)S()-1+6*6'FG('1F*'1D6K,'1F*63D+('317*>)(G3,*3R*R'S'1F*(3*)S'.('1F*+1,*E-3E3.),
?K'6,'1F.7*6'FG(*.E'66+F)*,'+F-+>.*'1*-)6+('31*(3*?3(G*(G)*.'()*+1,*+1;*3L)-.E'66*6'FG(*.E'66+F)
3K(.',)*3R*(G)*?3K1,+-').*3R*(G)*.'()*4'(G*6KS*6)L)6.*.E)D'R'),7*+1,*>)+1.*3R*('>'1F*D31(-36.M

])+.31/*W1*(G)*'1()-).(*3R*.)DK-'(;*+1,*)1.K-'1F*(G+(*(G)*.)(('1F*3R*(G)*6'.(),*?K'6,'1F*'.*13(
D3>E-'.),M

+,`E(<BF+>=7@

\31)*&E)D'R'),

@1;*E)-.31*4'.G'1F*(3*'1.E)D(*(G)*+?3L)*E+E)-.*.G3K6,*D31(+D(*j'D(3-'+*aDX31+FG7*2G)*[6+11'1F*&)-L'D)7
0-)1(*53K.)7*"9$*5'FG*]3+,7*=)>?6);7*a',,6).)S7*5@$*%0p7*2)6M*\3M*IHI*e$"N 8""N
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(>!>+?>@A !N*OJ6:7*GH!"

BC(@A 0+-1F'66

0DC,,+,E'C(>CA P'1E.>J-:*Q*P)1(31*B31.J6(+('K)*93-J=

DF!CG+F,A 0-)1(*2341*5+667*%8*93-(:*;+1)7*<)=>6):7*5?$*$5@

0(F0F7CDA BF+1E)*3R*J.)*+1,*-)RJ->'.F=)1(*3R*(F)*)S'.('1E*2341*5+66*T&J'*U)1)-'.V*'1(3
+*1)4*D-'=+-:*+1,*.)C31,+-:*9-)1CF*W1()-1+('31+6*&CF336*T@.)*C6+..*X!V
'1K36K'1E*(F)*,)=36'('31*3R*+*1J=>)-*3R*+1C'66+-:*>J'6,'1E.*T.'1E6)*.(3-):*D-)
R+>-'C+(),*>J'6,'1E*+1,*R-)).(+1,'1E*E+-+E).*(3*(F)*-)+-7*+1,*(F)*)S'.('1E*D-'1(
-33=*+((+CF),*(3*(F)*=+'1*2341*5+66*>J'6,'1EV*+1,*(F)*)-)C('31*3R*+*D+-(*G#D+-(
"*.(3-):*)S()1.'31*+631E*4'(F*+..3C'+(),*43-Y.M

C00D+!C,GA 9-)1CF*Z,JC+('31*[-3D)-(:*2-J.(*T9Z[2V

!F,GC!GA \+(F+1')6*;'CFR')6,*Q*[+-(1)-.

0DC,',FH7A
])R)-*(3*B31,'('31*G

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(>!F==>,@CG+F,
23/

T+V* ]).36K)* (3*U-+1(*[6+11'1E*[)-='..'317*.J>^)C(* (3*+1*+DD-3D-'+()* R3-=*3R*?E-))=)1(* '1*3-,)-* (3*.)CJ-)
(F)*=)+.J-).* .)(*3J(* '1* (F)*&)C('31* !HL*X)(+'6.* .)C('31* 3R* (F'.* -)D3-(* +1,* -)R)--+6* (3* (F)*&)C-)(+-:* 3R
&(+()7 3-

T>V* WR*4'(F'1*+*-)+.31+>6)*D)-'3,*(F)*+DD6'C+1(*R+'6.*(3*)1()-*'1(3*+1*+DD-3D-'+()*+E-))=)1(*'1*3-,)-*(3
=))(*(F)*D36'C').*3R*(F)*@1'(+-:*X)K)63D=)1(*[6+17*B3-)*&(-+()E:*+1,*&)C('31*!HL*[6+11'1E*I>6'E+('31.
&JDD6)=)1(+-:*[6+11'1E*X3CJ=)1(7*(3*,)6)E+()*+J(F3-'(:*(3*(F)*5)+,*3R*?-)+*[6+11'1E7*3-*3(F)-*,J6:
+J(F3-'.),*D)-.317*(3*-)RJ.)*D6+11'1E*D)-='..'31

7>!G+F,'5.J'@>GC+D7
2F)*+DD6'C+('31*-)_J'-).*+*&)C('31*!HL*?E-))=)1(7*'1*3-,)-*(3*.)CJ-)*(F)*R36634'1E*>)1)R'(./`

!M*[+:=)1(*3R*(F)*B3J1C'6.*6)E+6*+1,*3(F)-*D-3R)..'31+6*C3.(.*'1*T'V*D-)D+-'1E*+1,*C3=D6)('1E*(F)*+E-))=)1(a
+1,*T''V*=31'(3-'1E*+1,*)1R3-C'1E*'(.*D)-R3-=+1C)
GM*&J.(+'1+>'6'(:*`*.J>='..'31*+1,*C3=D6'+1C)*4'(F*(F)*&J.(+'1+>'6'(:*CF)CY`6'.(*)1.J-'1E*+*='1'=J=*3R*"bMbc
.C3-)* '.*+CF')K),7* (3E)(F)-*4'(F*+*='1'=J=*C+->31* -),JC('31*3R*"GMGGc* '=D-3K)=)1(*31*GH!H* -)EJ6+('31.
+1,*(3*+CF')K)*0]ZZ?d*-+('1E*eZSC)66)1(e*R3-*(F)*1)4*+11)S*T4'(F*C3=D)1.+('31*.F3J6,*'(*13(*>)*,)6'K)-),Va
"M*\3('R:*0-)1(*G*<3-Y*3R*R3-(FC3='1E*^3>*+1,*(-+'1'1E*3DD3-(J1'(').*+..3C'+(),*4'(F*(F)*,)K)63D=)1(a
8M*O3'1*+1,*+,F)-)*(3*(F)*B31.',)-+()*B31(-+C(3-.*.CF)=)a
%M [-3K'.'31*3R*+*2-+K)6*[6+1*R3-*(F)*.'()a
LM*Z1()-*'1(3*+*B3==J1'(:*?CC)..*[6+1a
bM*[-3K'.'31*3R*?-(*43-Y*'1*(F)*K'C'1'(:*3R*(F)*.'()M

2F'.*+DD6'C+('31*'.*6'+>6)*R3-*B3==J1'(:*W1R-+.(-JC(J-)*;)K:MTBW;V*M**2F)*d+:3-e.*C31(-'>J('31*43J6,*>)
fHMHHfHMHH-

>K+7G+,E
2F)*+DD6'C+('31*.'()*C3=D-'.).*0-)1(*2341*5+66*63C+(),*31*93-(:*;+1)M*W(*'.*+*U-+,)*WW*6'.(),*>J'6,'1E*+1,
R3-=+66:*+CC3==3,+(),*(F)*=+'1*C'K'C*3RR'C).*3R*(F)*R3-=)-*03-3JEF*3R*<)=>6):*+1,*.J>.)_J)1(6:*0-)1(
.'1C)*!$8HM*2F)*2341*5+66*4+.*.(+(J(3-'6:*6'.(),*31*G8*&)D()=>)-*!$$H*+(*U-+,)*WWM*2F)*=+'1*C'K'C*3RR'C).*3R
0-)1(*+-)*134*63C+(),*4'(F'1*(F)*1)4*0-)1(*B'K'C*B)1(-)*31*Z1E'1))-.*<+:M

2F)*2341*5+66*.'()*'.*63C+(),*4'(F'1*(F)*>3J1,+-:*3R*(F)*,-+R(*<)=>6):*?-)+*?C('31*[6+1*+1,*R3-=.*D+-(*3R
(F)*<)=>6):*[+-Y#Z=D'-)*<+:*B3--',3-M
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2F)*2341*5+66*3CCJD').*+*.'()*3R*+DD-3S'=+()6:*GM!*F)C(+-).*+1,*R-31(.*31(3*93-(:*;+1)M*2F)-)*F+K)*>))1*+
1J=>)-*3R*)S()1.'31.*+1,*()=D3-+-:*>J'6,'1E.*D-3K',),*31*(F)*.'()M*2F)*=+'1*)1(-+1C)*(3*(F)*>J'6,'1E*'.
+CC)..),*K'+*93-(:*;+1)*4'(F*+1*+CC)..*-3+,*+1,*C+-*D+-Y'1E*-J11'1E*+C-3..*(F)*6)1E(F*3R*(F)*>J'6,'1E
R-31('1E*93-(:*;+1)*+(*+*F'EF)-*6)K)6*(F+1*(F)*D+K)=)1(*31*93-(:*;+1)M*2F)-)*+-)*.'E1'R'C+1(*6)K)6*CF+1E).
+C-3..*(F)*.'()*4'(F*(F)*6+1,*-'.'1E*>:*+-3J1,*$M8=*R-3=*(F)*D+K)=)1(*31*93-(:*;+1)*(3*(F)*>+.)*3R*(F)
>3J1,+-:*4+66*(3*(F)*13-(F*3R*(F)*.'()M*2F)-)*'.*+*.'E1'R'C+1(*+=3J1(*3R*.3R(*6+1,.C+D'1E*4'(F'1*(F)*.'()
'1C6J,'1E*+*6+-E)*1J=>)-*3R*(-)).7*=3.(6:*(3*(F)*13-(F*)+.(*(34+-,.*2F)*[+,,3CY.7*+1,*R3-=+6*E+-,)1.*(3*(F)
13-(F*+1,*.3J(F*3R*(F)*2341*5+66M

2F)*)+.()-1*>3J1,+-:*3R*(F)*2341*5+66*+>J(.*2F)*[+,,3CY.*+1,*'(.*4).()-1*>3J1,+-:*+>J(.*P'1E.*X-'K)M
03(F*2F)*[+,,3CY.*+1,*P'1E.*X-'K)*+-)*D-),3='1+1(6:*-).',)1('+6*'1*CF+-+C()-M*W(.*13-(F)-1*>3J1,+-:*+>J(.
(F)*-)+-*E+-,)1.*3R*D-3D)-(').*31*P'1E.*X-'K)*+1,*2F)*[+,,3CY.M*23*(F)*.3J(F*31*93-(:*;+1)*'.*?.,+
&JD)-.(3-)7*+*P4'Y*9'(*C+-*E+-+E)*+1,*DJ>6'C*F3J.)7*4'(F*(F)*BF+6YF'66*Z.(+()*>)F'1,*(F).)*>J'6,'1E.M
IDD3.'()*(F)*.'()*31*0-',E)*]3+,*'.*(F)*?-Y*?C+,)=:*[-'=+-:*+1,*&)C31,+-:*&CF336*+1,*(3*(F)*4).(*>):31,
P'1E.*X-'K)*'.*(F)*0+-1*5'66*B31.)-K+('31*?-)+M

@>?>DF0=>,G'7!L>@MD>
2F)*(+>6)T.V*>)634*'1,'C+()*(F)*)S'.('1E*+1,*D-3D3.),*J.).*+(*(F)*.'()*+1,*(F)'-*-).D)C('K)*R633-.D+C)*+1,*+
>-)+Y,341*3R*+1:*,4)66'1E.*D-3D3.),*+(*(F)*.'()M

N1""*<)2O&'P*&2QR"S3

M7>
,T#8&* 0*$#2*U'M<& 7T8'M<&
! .F3D.

G R'1+1C'+6*+1,*D-3R)..'31+6*.)-K'C).

" -).(+J-+1(.*+1,*C+R).

8 ,-'1Y'1E*).(+>6'.F=)1(.*TGHH8V

% F3(*R33,*(+Y)*+4+:*TGHH8V

L >J.'1)..).*+1,*3RR'C).

N >J.'1)..).*#*-).)+-CF*+1,*,)K)63D=)1(

b >J.'1)..).*+1,*6'EF(*'1,J.(-:

$ E)1)-+6*'1,J.(-'+6

!H .(3-+E)*+1,*,'.(-'>J('31

!! F3()6.

!G -).',)1('+6*'1.('(J('31.

!" 131`-).',)1('+6*'1.('(J('31.

!8 +..)=>6:*+1,*6)'.J-)

!% &J'*U)1)-'. &J'*U)1)-'.7*N$7*%NM

NDFF(70C!>'$3'<V#
,T#8&* >W$<%$34 (&%2$3&R D"<% ,&S ,&%'42$3
! H H H
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b H H H
$ H H H
!H H H H
!! H H H
!G H H H
!" H bH$% H 88b% !G%bH
!8 H H H
!% !HHL" H !$Lb H
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GFGCD7'$3'<V#
G"%21< >W$<%$34 (&%2$3&R D"<% ,&S ,&%'42$3

!HHL" bH$% !$Lb 88b% !G%bH

0(F0F7CD
2F'.*+DD6'C+('31*.))Y.*RJ66*D6+11'1E*D)-='..'31*R3-*(F)*CF+1E)*3R*J.)*+1,*-)RJ->'.F=)1(*3R*(F)*)S'.('1E*2341
5+66*T&J'*U)1)-'.V*'1(3*+*1)4*D-'=+-:*+1,*.)C31,+-:*9-)1CF*W1()-1+('31+6*&CF336*T@.)*C6+..*X!V*'1K36K'1E*(F)
,)=36'('31*3R*+*1J=>)-*3R*+1C'66+-:*>J'6,'1E.*T.'1E6)*.(3-):*D-)*R+>-'C+(),*>J'6,'1E*+1,*R-)).(+1,'1E*E+-+E).
(3*(F)*-)+-7*+1,*(F)*)S'.('1E*D-'1(*-33=*+((+CF),*(3*(F)*=+'1*2341*5+66*>J'6,'1EV*+1,*(F)*)-)C('31*3R*+*D+-(
G#D+-(*"*.(3-):*)S()1.'31*+631E*4'(F*+..3C'+(),*43-Y.M

?*.)D)-+()*+DD6'C+('31*R3-*6'.(),*>J'6,'1E*C31.)1(*T;[?*])R/*!"#!$$LV*F+.*+6.3*>))1*.J>='((),*'1*-)6+('31*(3
(F)*43-Y.*(3*(F)*6'.(),*>J'6,'1E*+1,*.)(('1E*3R*(F)*6'.(),*>J'6,'1EM

L+7GF(X
2F)*R36634'1E*.'()*F'.(3-:*-)6+().*316:*(3*RJ66*D6+11'1E*D)-='..'31.*+1,*+,K)-('.)=)1(*C31.)1(.*.'1C)*(F)*2341
5+66*4+.*6'.(),*'1*!$$H*+1,*+6.3*'1C6J,).*+66*3R*(F)*.'()*F'.(3-:*>)R3-)*(F)*2341*5+66*4+.*6'.(),M*X)(+'6.*3R
6'.(),*>J'6,'1E*C31.)1(.*+-)*.)(*3J(*'1*+DD6'C+('31*-)R/*!"#!$$LM

?DD6'C+('31.*+R()-*(F)*2341*5+66*>)'1E*6'.(),*'1*&)D()=>)-*!$$H

.YZ..55A*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*)-)C('31*3R*.'1E6)*.(3-):*,)(+CF),*>J'6,'1E*R+C'1E*P'1E.*X-'K)*`
E*23%&R9':.Z.YZ:..Y-

.;Z:;.5A*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*)-)C('31*3R*D3-(+Y+>'1*+1,*6'1Y*(3*2341*5+66*?11)S)*` E*23%&R9
5:Z5:Z:..;-

..Z:Y;JA*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*'1.(+66+('31*3R*+*,'.+>6),*6'R(*+1,*6'R(*F3J.'1E*`'E*23%&R9
5:Z.JZ:..5-

[YZ5\/YA*;'.(),*0J'6,'1E*B31.)1(*.3JEF(*R3-*'1.(+66+('31*3R*.'E1+E)*T'1,'K',J+6*6)(()-.V*(3*R-31(+E)*3R*>J'6,'1E*`
E*23%&R9'.[Z.5Z5[[J-

[:Z56/YA 9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*+6()-+('31*(3*.',)*)6)K+('31*3R*=+'1*>J'6,'1E*(3*'1.(+66*4'1,34
3D)1'1E*` E*23%&R9'.5Z.:Z5[[;-

?DD6'C+('31.*D-'3-*(3*(F)*2341*5+66*>)'1E*6'.(),*'1*&)D()=>)-*!$$H

66Z.::JA*])1)4+6*3R*()=D3-+-:*C31.)1(*R3-*)-)C('31*3R*R'K)*()=D3-+-:*3RR'C)*>J'6,'1E.*+1,*(3'6)(*>63CY*+(*-)+-
3R*2341*5+66*` E*23%&R9'5[Z5.Z5[66-

6JZ:;.YA*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*)-)C('31*3R*.'1E6)*.(3-):*,'.+>6),*(3'6)(*)S()1.'31*(3*2341*5+66
?11)S)*` E*23%&R9':5Z.5Z5[6\-

6/Z5/Y:A 9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*'1.(+66+('31*3R*(43*6+-E)*+1,*(43*.=+66*+'-*C336),
C31,)1.)-.#C3=D-)..3-.7*-)D6+C)=)1(*3R*31)*4'1,34*4'(F*J[gB*4'1,34.7*D+'1(*>6+CY*31)*4'1,34*+1,
'1.(+66+('31*3R*=)(+6*E-'66*R3-*+'-*'1(+Y)*` E*23%&R9'.5Z5.Z5[6/-

6/Z.J/5A*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*CF+1E)*3R*J.)*3R*=3-(J+-:*(3*D-'1('1E*J1'(*R3-*0-)1(*2341*5+66*`
E*23%&R9'.JZ.JZ5[6/-

6:56/[DA*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*)-)C('31*3R*R'K)*.'1E6)*.(3-):*()=D3-+-:*3RR'C)*>J'6,'1E.*+1,
(3'6)(*>63CY*31*6+1,*+(*-)+-*` E*23%&R9'56Z.5Z5[6;-

D>/J6/\..[A*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*)-)C('31*3R*)S()1.'31*(3*D-3K',)*6'R(*.F+R(*` E*23%&R9
:5Z5:Z5[\;-

D0;5;/!/:;.A*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*)-)C('31*3R*)S()1.'31*R3-*C3=DJ()-*-33=*`*U-+1(),7
!N#!H#!$LNM
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0;5;/':/6[A*?,K)-('.)=)1(*C31.)1(*.3JEF(*R3-*,'.D6+:*3R*'66J='1+(),*C-).(*3R*(F)*03-3JEF*3R*0-)1(*`
E*23%&R9':\Z.[Z5[JJ-

5J['P:6.A*9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*=3-(J+-:*+(*-)+-*` E*23%&R9'5/Z5.Z5[Y\-

>[.;.'P:5\A 9J66*[6+11'1E*[)-='..'31*.3JEF(*R3-*1)4*CF+'-*.(3-)*` E*23%&R9'5:Z.[Z5[YY-

0FD+!X'!F,7+@>(CG+F,7
!"#$%

2F)*,)K)63D=)1(*D6+1*R3-*(F)*DJ-D3.).*3R*&"bTLV*3R*(F)*[6+11'1E*+1,*B3=D)1.+('31*?C(*'.*(F)*0-)1(*@1'(+-:
X)K)63D=)1(*[6+1*GHH87*(F)*0-)1(*B3-)*&(-+()E:*GH!H*+1,*(F)*;31,31*[6+1*GH!!M

!"#$%&'$(%)"*&+#,#-./0#$%&1-)$&2334

<'(F'1* (F)* GHH8* @X[* (F)* R36634'1E* 6'.(* 3R* .+K),* D36'C).* +-)* C31.',)-),* (3* >)* (F)* =3.(* D)-('1)1(* (3* (F)
+DD6'C+('31M

&(-+()E'C
&2]"* W1* (F)* '1()-).(.* 3R* +CF')K'1E* .J.(+'1+>6)* ,)K)63D=)1(* T'1C6J,'1E* D-3()C('1E* E-))1R')6,* .'().V7

,)K)63D=)1(*3R*D-)K'3J.6:*,)K)63D),*J->+1*6+1,*4'66*>)*=+S'='.),*T'1C6J,'1E*R-3=*C31K)-.'31.*+1,
CF+1E).*3R*J.)VM

&2]8* d+^3-*IDD3-(J1'(:*&'().*4'66*>)*D-3=3(),*R3-*C3=D-)F)1.'K)*,)K)63D=)1(*4'(F*+*='S*3R* 6+1,`J.).
+1,* '=D-3K)=)1(.* (3* DJ>6'C* (-+1.D3-(7* 4F)-)* +DD-3D-'+()M* ])E+-,* .F3J6,* >)* F+,* (3* +1:
,)K)63D=)1(*R-+=)43-Y*3-*D6+11'1E*>-')R*D-)D+-),*R3-*(F).)*.'().M

&2]%* ]),JC).*(F)*1)),*(3*(-+K)67*).D)C'+66:*>:*C+-M
&2]L* [+-Y'1E*C31(-36.M
&2]!!* 2F)* _J+6'(:* +1,* CF+-+C()-* 3R* (F)* 03-3JEFe.* >J'6(* +1,* 1+(J-+6* )1K'-31=)1(* 4'66* >)* D-3()C(),* +1,

)1F+1C),M
&2]!G* [6+11'1E* ,)C'.'31.* .F3J6,* D-3()C(* DJ>6'C* F)+6(F* +1,* .+R)(:* +1,* '1* D+-('CJ6+-7* .JDD3-(* (F)

+CF')K)=)1(.*3R*(+-E)(.*4'(F'1*(F)*\+('31+6*?'-*hJ+6'(:*&(-+()E:M
&2]!"* Z1K'-31=)1(+66:*.)1.'('K)*R3-=.*3R*,)K)63D=)1(*4'66*>)*.3JEF(M
&2]!8* \)4* ,)K)63D=)1(* .F3J6,* =+Y)* +* D3.'('K)* C31(-'>J('31* (3* '=D-3K'1E* (F)* _J+6'(:* 3R* (F)* J->+1

)1K'-31=)1(M
&2]!%* d+^3-*,)K)63D=)1(*.F3J6,*)1F+1C)*(F)*DJ>6'C*-)+6=M
&2]!L* 2F)*D+-('CJ6+-*CF+-+C()-'.('C.*3R*(F)*03-3JEFe.*;'.(),*0J'6,'1E.*4'66*>)*C31.)-K),*3-*)1F+1C),M

0J'6(*Z1K'-31=)1(
0ZG* 2341.C+D)/*;3C+6*B31()S(*Q*BF+-+C()-
0Z"* @->+1*&(-JC(J-)/*&D+C)*Q*d3K)=)1(
0Z8* ?CC)..*R3-*X'.+>6),*[)3D6)
0Z%* @->+1*B6+-'(:*Q*&+R)(:
0ZL* [J>6'C*])+6=/*;+1,.C+D)*X).'E1
0ZN* [J>6'C*])+6=/*&(-))(.C+D)
0Zb* ;'EF('1E*Q*;'EF(*[366J('31
0Z$* ?-CF'()C(J-+6*hJ+6'(:
0Z!G* &J.(+'1+>6)*X).'E1*[-'1C'D6).
0ZGH* ?,K)-('.)=)1(.*31*0J'6,'1E.
0ZGG* [-3()C('31*3R*&(+(J(3-:*;'.(),*0J'6,'1E.
0ZG"* &)(('1E*3R*;'.(),*0J'6,'1E.
0Z"H* Z1+>6'1E*X)K)63D=)1(*Q*5)-'(+E)*?..)(*B31.)-K+('31
0Z"!* &'().*3R*?-CF+)363E'C+6*W1()-).(

Z1K'-31=)1(+6*[-3()C('31
Z[!* Z1K'-31=)1(+6*W=D+C(*?..)..=)1(
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Z[G* \3'.)*Q*g'>-+('31
Z["* ;3C+6*?'-*hJ+6'(:*d+1+E)=)1(
Z[!"* <+()-*]J1*IRR
Z[!8* ])1)4+>6)*Z1)-E:

2-+1.D3-(
2]\!* [6+11'1E* +DD6'C+('31.* 4'66* >)* +..)..),7* +.* +DD-3D-'+()* R3-* (F)'-* (-+1.D3-(* '=D+C(* 31* +66* (-+1.D3-(

=3,).*'1C6J,'1E*4+6Y'1E*+1,*C:C6'1EM
2]\"* X'-)C(.* +* -)RJ.+6* 4F)-)* +1* +DD6'C+('31* 43J6,* C+J.)* 3-* 43-.)1* +1* J1+CC)D(+>6)* )1K'-31=)1(+6

'=D+C(* R-3=* (-+RR'C7* 13'.)7* D366J('31* '(* E)1)-+().* 3-* 'R* '(* 4+.* 13(* )+.'6:* +1,* .+R)6:* +CC)..'>6)* (3
C:C6'.(.*+1,*D),).(-'+1.M

2]\8* d)+.J-).*(3*=+Y)*(-+1.D3-(*'=D+C(*+CC)D(+>6)
2]\!H** <+6Y+>6)*)1K'-31=)1(.
2]\!!* 2F)*;31,31*C:C6)*1)(43-Y7*.CF)=).*.F3J6,*C3=D6:*4'(F*[&!L
2]\!G* ]3+,*.+R)(:*+1,*(-+RR'C*=+1+E)=)1(
2]\!8* \)4*F'EF4+:*6+:3J(.7*K'.'>'6'(:*.D6+:),*+1,*+CC)..).*(3*+1,*4'(F'1*,)K)63D=)1(*.F3J6,*>)*,).'E1),

(3*+*.+('.R+C(3-:*.(+1,+-,*'1*()-=.*3R*.+R)(:7*RJ1C('317*+CC)D(+>6)*.D)),.7*6'EF('1E*+1,*+DD)+-+1C)M
2]\GG** [+-Y'1E*.(+1,+-,.*R3-*131`-).',)1('+6*,)K)63D=)1(.*-)_J'-).*(F+(*,)K)63D=)1(.*.F3J6,*D-3K',)*13

=3-)*D+-Y'1E*(F+1*(F)*6)K)6.*6'.(),*R3-*(F+(*(:D)*3R*,)K)63D=)1(M
2]\"H* B3+CF).*+1,*(+S'.*.F3J6,*>)*+CC3==3,+(),*(3*)1.J-)*J163+,'1E*3-*+6'EF('1E*,3).*13(*3>.(-JC(*(F)

F'EF4+:
2]\"8* &)-K'C'1E*'1*\)4*X)K)63D=)1(
2]\"%** I1*(-+1.D3-(*+CC)..*R3-*,'.+>6),*D)3D6)*+1,*D)3D6)*4'(F*=3>'6'(:*,'RR'CJ6(').*.(+().*(F+(*,)K)63D=)1(

.F3J6,*F+K)*.JRR'C')1(*+CC)..* (3*D+-Y'1E*+-)+.*+1,*DJ>6'C* (-+1.D3-(* R3-*,'.+>6),*D)3D6)7*+1,* (F+(
,).'E1+(),*D+-Y'1E*.D+C).*.F3J6,*>)*.)(*+.',)*R3-*,'.+>6),*D)3D6)*'1*C3=D6'+1C)*4'(F*6)K)6.*6'.(),
'1*[&!%M

[&!G* B+-*D+-Y'1E*.(+1,+-,.*i*B6+..*X!
[&!%* [+-Y'1E*.(+1,+-,.*R3-*,'.+>6),*D)3D6)
[&!L* B:C6)*D+-Y'1E*.(+1,+-,.

B3==J1'(:*9+C'6'(').
B9%* B3==J1'(:*9+C'6'(').*'1*;+-E)*&C+6)*X)K)63D=)1(.
B9N* \)4*&CF336.

<)=>6):*])E)1)-+('31*?-)+
<Zd!* ])E)1)-+('31*3R*<)=>6):

!"#$%&5."#&6%")%#7*&2383

2F)*R36634'1E*.D+('+6*D36'C').*+-)*C31.',)-),*-)6)K+1(*(3*(F'.*+DD6'C+('31/

B[*!** &D+('+6*,)K)63D=)1(*.(-+()E:
* 2F'.*.)(.*3J(*(F)*.D+('+6*.(-+()E:7*3J(6'1'1E*4F)-)*E-34(F*'.*(3*>)*R3CJ.),M
B[*%* [6+C)*=+Y'1E
* &)(.*3J(*-)_J'-)=)1(.*R3-*D6+C)*=+Y'1E*4F)1*=+^3-*,)K)63D=)1(*.CF)=).*+-)*C31.',)-),
B[*N* <)=>6):*U-34(F*?-)+
* &)(.*3J(*(F)*K'.'31*R3-*<)=>6):*(3*>)*+*F'EF*_J+6'(:7*J->+17*C311)C(),*+1,*.J.(+'1+>6)*C'(:*_J+-()-

-)R6)C('1E*'(.*,).'E1+('31*+.*+*&(-+()E'C*BJ6(J-+6*?-)+*R3-*;31,31M
B[*!%* W1R-+.(-JC(J-)*(3*.JDD3-(*,)K)63D=)1(
* ])_J'-).*(F+(*(F)*'1R-+.(-JC(J-)*-)_J'-)=)1(.*3R*1)4*,)K)63D=)1(*+-)*=)(
B[!N* [-3()C('1E*+1,*Z1F+1C'1E*(F)*&J>J->+1*BF+-+C()-*3R*0-)1(
* ])_J'-).* (F)* ,'.('1C('K)* .J>J->+1* CF+-+C()-* 3R* 0-)1(* (3* >)* D-3()C(),* R-3=* '1+DD-3D-'+()

,)K)63D=)1(M
B[!b* [-3()C('31*+1,*)1F+1C)=)1(*3R*ID)1*&D+C)7*&D3-(.*Q*0'3,'K)-.'(:
* [-3()C(.*+66*3D)1*.D+C)*R-3=*'1+DD-3D-'+()*,)K)63D=)1(M
B[*!$** 0-)1(*.(-+()E'C*C6'=+()*='('E+('31*+1,*+,+D(+('31*=)+.J-).
* 5'EF6'EF(.* (F)*1)),*R3-*1)4*,)K)63D=)1(* (3*)=>3,:*3-*C31(-'>J()*(3*C6'=+()*='('E+('31*3>^)C('K).7

).D)C'+66:*'1*E-34(F*+-)+.
B[*G"** [-3()C('31*3R*)S'.('1E*+1,*D-3K'.'31*3R*1)4*C3==J1'(:*+1,*CJ6(J-+6*R+C'6'(').
* Z1C3J-+E).*1)4*+CC)..'>6)*C3==J1'(:*+1,*CJ6(J-+6*R+C'6'(').*+1,*D-3()C(.*)S'.('1E*R+C'6'(').M*&)(.*+

.(+1,+-,*R3-*(F)*D-3K'.'31*3R*1)4*C3==J1'(:*R+C'6'(').

!"#$%&69//-#0#$%)"*&1-)$$($7&:9(;)$<#=+.<90#$%
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0-)1(*2341*5+66*[6+11'1E*+1,*X)K)63D=)1(*0-')R*`*?,3D(),*d+-CF*GH!G

2F)*[6+11'1E*+1,*X)K)63D=)1(*0-')R*.)(.*3J(*(F)*Y):*D6+11'1E*C31.',)-+('31.*R3-*(F)*-),)K)63D=)1(*3R*0-)1(
2341* 5+66M* P):* C31.',)-+('31.* C3K)-),* 4'(F'1* (F)* [6+11'1E* 0-')R* '1C6J,'1E* ,)K)63D=)1(* D3()1('+6* +1,
D-'1C'D6).7* +DD-3D-'+()* J.).7* ,).'E1* D+-+=)()-.* '1* (F)* C31()S(* 3R* (F)* 6'.(),* >J'6,'1E7* 6+1,.C+D)* ,).'E17
F'EF4+:*=+(()-.*+1,*D6+11'1E*C31,'('31.*+1,*3>6'E+('31.M

0-)1(*&'()*&D)C'R'C*?663C+('31.*T&&?V*`*+,3D(),*GH!!

2F)*2341*5+66* .'()* '.* 63C+(),*4'(F'1* (F)*<)=>6):*U-34(F*?-)+M* W(* '.* ',)1('R'),*4'(F'1*0-)1(e.*&'()*&D)C'R'C
?663C+('31*T&&?V*+.*.'()*<"M*0-)1(*2341*5+66M*2F)*&&?*.JDD3-(.*+*='S),*J.)*,)K)63D=)1(*'1C6J,'1E*3RR'C).7
-)(+'6* TR3-* 63C+6* 1)),.* 316:V7* -).',)1('+67* F3()6* +1,* C3==J1'(:* R+C'6'(').* )1.J-'1E* (F)* -)()1('31* 3R* (F)* 6'.(),
>J'6,'1EM*?1:*CF+1E)*3R*J.)*'.*-)_J'-),*(3*)1F+1C)*+1,*13(*,)(-+C(*R-3=*(F)*CF+-+C()-*+1,*'=D3-(+1C)*3R*(F)
2341*5+667*+1,*F+K)*-)E+-,*R3-*)S'.('1E*(-+RR'C*D-3>6)=.*(3*.J--3J1,'1E*-).',)1('+6*+-)+.*+1,*.))Y*(3*'=D-3K)
(F).)*C31,'('31.M*2F)*D36'C:*.(+().*(F+(*(F)-)*'.*.C3D)*(3*)S()1,*(3*(F)*-)+-*>J(*(F)*F)'EF(*.F3J6,*13(*)SC)),
(F)*F)'EF(*3R* (F)*2341*5+66M* W(* +6.3* .(+().* (F+(*+*9633,*]'.Y*?..)..=)1(* '.* -)_J'-),*+.* (F)* .'()* '.*3K)-* !
F)C(+-)M

X-+R(*<)=>6):*?-)+*?C('31*[6+1*T<??[V*,+(),*d+-CF*GH!"M

2F)*<??[*4+.*.J>='((),*(3*(F)*&)C-)(+-:*3R*&(+()*R3-*)S+='1+('31*31*!*OJ6:*GH!"*J1,)-*])EJ6+('31*GG*3R
(F)*2341*+1,*B3J1(-:*[6+11'1E*T;3C+6*[6+1V*TZ1E6+1,V*])EJ6+('31.*GH!"M

2F)* 2341* 5+66* .'()* '.* 63C+(),* 4'(F'1* (F)* >3J1,+-:* 3R* (F)* ,-+R(* <??[* +1,* R3-=.* D+-(* 3R* (F)* <)=>6):
[+-Y#Z=D'-)*<+:*B3--',3-M*W(*R3-=.*D+-(*3R*(F)*<)=>6):*U-34(F*?-)+*+1,*'.*+663C+(),*+.*.'()*<G8*4'(F'1*(F)
<??[M*])R)-)1C)*(3*(F)*(:D)*3R*J.).#,)K)63D=)1(*(F+(*C3J6,*>)*.JDD3-(),*'.*.)(*3J(*+>3K)*4'(F'1*(F)*&'()
&D)C'R'C*?663C+('31.M

&!HL*[6+11'1E*I>6'E+('31.*&[X*`*?,3D(),*!*OJ6:*GH!"

2F'.*&[X*.)(.*3J(*(F)*B3J1C'6e.*+DD-3+CF*(3*(F)*J.)*3R*.!HL*[6+11'1E*I>6'E+('31.*R36634'1E*(F)*'1(-3,JC('31
3R* (F)* B3==J1'(:* W1R-+.(-JC(J-)* ;)K:* 4'(F'1* 0-)1(* 4F'CF* C+=)* '1(3* )RR)C(* R-3=* !* OJ6:* GH!"M* W(* .)(.* 3J(
.(+1,+-,.*5)+,.*3R*2)-=.*(F+(*+-)*=3.(*6'Y)6:*(3*>)*'1C6J,),*4'(F'1*+*.!HL*(3*=+Y)*,)K)63D=)1(*+CC)D(+>6)
'1* D6+11'1E* ()-=.M* 2F)*=+'1* +-)+.* '1C6J,)* (-+1.D3-(+('317* .J.(+'1+>'6'(:7* * DJ>6'C* -)+6=* Q* 3D)1* .D+C)* +1,
C3==J1'(:*Q*CJ6(J-+6M

&[U!N*jX).'E1*UJ',)*R3-*\)4*X)K)63D=)1(k*?,3D(),*IC(3>)-*GHH!

[-3K',).* C3=D-)F)1.'K)* +1,* ,)(+'6),* ,).'E1* EJ',+1C)* R3-* 1)4* ,)K)63D=)1(* 4'(F'1* (F)* >3-3JEFM* * 2F)
EJ',+1C)*.D)C'R'C+66:*.)(.*3J(*+,K'C)*-)6+('1E*(3*.'('1E7*6+1,.C+D'1E7*D+-Y'1E7*,).'E17*.C+6)7*,)1.'(:*+1,*6+:3J(M

&[U!$*j&J.(+'1+>6)*X).'E17*B31.(-JC('31*Q*[366J('31*B31(-36k*?,3D(),*?D-'6*GHH"

2F'.*.JDD6)=)1(+-:*D6+11'1E*EJ',+1C)* R3CJ.).*31* (F)*D-'1C'D6).*+1,*D-+C('C)*3R*,).'E1.* (F+(*.+K)*)1)-E:7
.J.(+'1+>6)*=+()-'+6.*+1,* -)C:C6'1E7*.+K'1E*4+()-*+1,*C31(-366'1E*D366J(+1(.M* W(*)=DF+.'.).*)1K'-31=)1(+66:
.)1.'('K)7*R3-4+-,`633Y'1E*,).'E17*+1,*'.*C31.'.()1(*4'(F*CJ--)1(*E3K)-1=)1(*D36'C:*+1,*'1,J.(-:*>).(*D-+C('C)7
+'='1E*(3*>)*D-+C('C+>6)*+1,*C3.(`)RR)C('K)M

&'()"*$%

>.$;.$&1-)$&2388

&(-+()E'C*D6+11'1E* '1*;31,31* '.* (F)*.F+-),*-).D31.'>'6'(:*3R* (F)*d+:3-*3R*;31,317*"G*;31,31*>3-3JEF.*+1,
(F)*B3-D3-+('31*3R*(F)*B'(:*3R*;31,31M**@1,)-*(F)*6)E'.6+('31*).(+>6'.F'1E*(F)*U-)+()-*;31,31*?J(F3-'(:*TU;?V7
(F)*d+:3-*F+.*(3*D-3,JC)*+*.D+('+6*,)K)63D=)1(*.(-+()E:*T&X&V*i*4F'CF*F+.*>)C3=)*Y1341*+.*l(F)*;31,31
[6+1m* i* +1,* (3* Y))D* '(* J1,)-* -)K')4M* * 03-3JEF.m* 63C+6* ,)K)63D=)1(* ,3CJ=)1(.* F+K)* (3* >)* l'1* E)1)-+6
C31R3-='(:*4'(F*(F)*;31,31*[6+17*4F'CF*'.*+6.3*6)E+66:*D+-(*3R*(F)*,)K)63D=)1(*D6+1*(F+(*F+.*(3*>)*(+Y)1*'1(3
+CC3J1(*4F)1*D6+11'1E*,)C'.'31.*+-)*(+Y)1*'1*+1:*D+-(*3R*;31,31*J16)..*(F)-)*+-)*D6+11'1E*-)+.31.*4F:*'(
.F3J6,*13(M

P):*D36'C').*'1C6J,)/
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;31,31e.*[6+C).
GM!* ;31,31*'1*'(.*U63>+67*ZJ-3D)+1*+1,*@1'(),*P'1E,3=*B31()S(

;31,31e.*[)3D6)
"M!b* Z,JC+('31*9+C'6'(').

;31,31e.*]).D31.)*(3*B6'=+()*BF+1E)
%M!* B6'=+()*BF+1E)*d'('E+('31
%MG* d'1'='.'1E*B+->31*X'3S',)*Z='..'31.
%M"* &J.(+'1+>6)*X).'E1*+1,*B31.(-JC('31
%MN* ])1)4+>6)*Z1)-E:
%M$* IK)-F)+('1E*+1,*B336'1E
%M!H* @->+1*U-))1'1E
%M!!* U-))1*]33R.*+1,*X)K)63D=)1(*&'()*Z1K'-31.
%M!G* 9633,*]'.Y*d+1+E)=)1(
%M!"* &J.(+'1+>6)*X-+'1+E)
%M!%* <+()-*@.)*+1,*&JDD6').

;31,31e.*2-+1.D3-(
LM!* &(-+()E'C*?DD-3+CF
LM"* ?..)..'1E*ZRR)C(.*3R*X)K)63D=)1(*31*2-+1.D3-(*B+D+C'(:
LM$* B:C6'1E
LM!H* <+6'1E

;31,31e.*;'K'1E*[6+C).*+1,*&D+C).
NM!* 0J'6,'1E*;31,31e.*\)'EF>3J-F33,.*+1,*B3==J1'(').
NMG* ?66*W1C6J.'K)*Z1K'-31=)1(
NM"* X).'E1'1E*IJ(*B-'=)
NM8* ;3C+6*BF+-+C()-
NM%* [J>6'C*])+6=
NML* ?-CF'()C(J-)
NMb* 5)-'(+E)*?..)(.*+1,*?-CF+)363E:
NM!8* W=D-3K'1E*?'-*hJ+6'(:
NM!%* ]),JC'1E*\3'.)*+1,*Z1F+1C'1E*&3J1,.C+D).
NM!$* 0'3,'K)-.'(:*+1,*?CC)..*(3*\+(J-)
NMG!* 2-)).*+1,*<33,6+1,.

+$,)"*$%

?)%(.$)-&1-)$$($7&1.-(<*&@")0#A."B&2382

2F'.*.)(.*3J(*!G*C3-)*D6+11'1E*D-'1C'D6).7*3R*4F'CF*(F)*R36634'1E*+-)*-)6)K+1(M*[6+11'1E*.F3J6,/

! +64+:.* .))Y* (3* .)CJ-)* F'EF* _J+6'(:* ,).'E1* +1,* +* E33,* .(+1,+-,* 3R* +=)1'(:* R3-* +66* )S'.('1E* +1,* RJ(J-)
3CCJD+1(.*3R*6+1,*+1,*>J'6,'1E.a

! .JDD3-(* (F)*(-+1.'('31*(3*+* 634*C+->31*RJ(J-)* '1*+*CF+1E'1E*C6'=+()7* (+Y'1E*RJ66*+CC3J1(*3R* R633,*-'.Y*+1,
C3+.(+6* CF+1E)7* +1,* )1C3J-+E)* (F)* -)J.)* 3R* )S'.('1E* -).3J-C).7* '1C6J,'1E* C31K)-.'31* 3R* )S'.('1E
>J'6,'1E.7*+1,*)1C3J-+E)*(F)*J.)*3R*-)1)4+>6)*-).3J-C).*TR3-*)S+=D6)7*>:*(F)*,)K)63D=)1(*3R*-)1)4+>6)
)1)-E:Va

! C31(-'>J()* (3* C31.)-K'1E* +1,* )1F+1C'1E* (F)* 1+(J-+6* )1K'-31=)1(* +1,* -),JC'1E* D366J('31M* ?663C+('31.* 3R
6+1,* R3-* ,)K)63D=)1(* .F3J6,* D-)R)-* 6+1,* 3R* 6)..)-* )1K'-31=)1(+6* K+6J)7* 4F)-)* C31.'.()1(* 4'(F* 3(F)-
D36'C').*'1*(F'.*9-+=)43-Ya

! )1C3J-+E)*(F)*)RR)C('K)*J.)*3R*6+1,*>:*-)J.'1E*6+1,*(F+(*F+.*>))1*D-)K'3J.6:*,)K)63D),*T>-341R')6,*6+1,V7
D-3K',),*(F+(*'(*'.*13(*3R*F'EF*)1K'-31=)1(+6*K+6J)a

! D-3=3()*='S),*J.)*,)K)63D=)1(.7*+1,*)1C3J-+E)*=J6('D6)*>)1)R'(.* R-3=* (F)*J.)*3R* 6+1,* '1*J->+1*+1,
-J-+6*+-)+.7*-)C3E1'.'1E*(F+(*.3=)*3D)1*6+1,*C+1*D)-R3-=*=+1:*RJ1C('31.*T.JCF*+.*R3-*4'6,6'R)7*-)C-)+('317
R633,*-'.Y*='('E+('317*C+->31*.(3-+E)7*3-*R33,*D-3,JC('31Va

! +C('K)6:*=+1+E)* D+(()-1.* 3R* E-34(F* (3* =+Y)* (F)* RJ66).(* D3..'>6)* J.)* 3R* DJ>6'C* (-+1.D3-(7* 4+6Y'1E* +1,
C:C6'1E7*+1,*R3CJ.*.'E1'R'C+1(*,)K)63D=)1(*'1*63C+('31.*4F'CF*+-)*3-*C+1*>)*=+,)*.J.(+'1+>6)a*+1,

! (+Y)*+CC3J1(*3R*+1,*.JDD3-(* 63C+6*.(-+()E').*(3* '=D-3K)*F)+6(F7*.3C'+6*+1,*CJ6(J-+6*4)66>)'1E*R3-*+667*+1,
,)6'K)-*.JRR'C')1(*C3==J1'(:*+1,*CJ6(J-+6*R+C'6'(').*+1,*.)-K'C).*(3*=))(*63C+6*1)),.M

W1*+,,'('31*(3*(F)*+>3K)*(F)-)*+-)*(43*=+'1*+-)+.*3R*C31.',)-+('31*4'(F'1*(F)*\[[9*(F+(*+-)*-)6)K+1(*(3*(F'.
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+DD6'C+('31M*2F)*R'-.(*-)6+().*(3*C31.)-K'1E*+1,*)1F+1C'1E*(F)*F'.(3-'C*)1K'-31=)1(*TD+-+E-+DF.*!GL*(3*!8!V7
4F'CF*'.*,'.CJ..),*'1*RJ-(F)-*,)(+'6*4'(F'1*(F)*;'.(),*0J'6,'1E*B31.)1(*+DD6'C+('31*T;[?*])R/*!"#!$$%VM*2F)
.)C31,*-)6+().*(3*(F)*D-3K'.'31*3R*1)4*.CF336.*4F'CF*'.*,'.CJ..),*4'(F'1*D+-+E-+DF*NG*3R*(F)*\[[9M*2F)
U3K)-1=)1(*+((+CF).*E-)+(*'=D3-(+1C)*(3*)1.J-'1E*(F+(*+*.JRR'C')1(*CF3'C)*3R*.CF336*D6+C).*'.*+K+6'+>6)*(3
=))(*(F)*1)),.*3R*)S'.('1E*+1,*1)4*C3==J1'(').7*+1,*-)_J'-).*;3C+6*[6+11'1E*?J(F3-'(').*(3*(+Y)*+*D-3+C('K)7
D3.'('K)*+1,*C366+>3-+('K)*+DD-3+CF*(3*=))('1E*(F'.*-)_J'-)=)1(7*+1,*(3*,)K)63D=)1(*(F+(*4'66*4',)1*CF3'C)*'1
),JC+('31M

!F,7MDGCG+F,
!"3<T1%2%$"3'0&*$"RA';.Z.\Z:.5;']':.Z.6Z:.5;
7$%&',"%$O&<'@$<)12U&R'"3'^$34<'@*$_&9'G`&'02RR"OQ<'23R'"3'N"*%U'D23&A';.Z.\Z:.5;']':.Z.6Z:.5;
0*&<<',"%$O&A'.5Z.6Z:.5;']'::Z.6Z:.5;

&(+(J(3-:*B31.J6(+('31

>341$<`'L&*$%24&''] .))*C3==)1(.*R3-*6'.(),*>J'6,'1E*C31.)1(*-)R/*!"#!$$LM

G`&'GS&3%$&%`'!&3%T*U'7"O$&%U'] .))*C3==)1(.*R3-*6'.(),*>J'6,'1E*C31.)1(*-)R/*!"#!$$LM

G`&'>3_$*"3#&3%'C4&3OU*`*\3*3>^)C('31.*-+'.),*.J>^)C(*(3*+*,)(+'6),*.J-R+C)*4+()-*,-+'1+E)*.CF)=)*>)'1E
.)CJ-),*K'+*+*C31,'('31M

ZS()-1+6*B31.J6(+('31

G*23<)"*%'a"*'D"3R"3'] &JDD3-(.*(F)*-),JC('31*'1*(F)*C+-*D+-Y'1E*D-3K'.'31*'1*D-'1C'D6)M*2R;*E)1)-+66:
.JDD3-(.*(F)*C:C6)*D+-Y'1E*D-3K'.'31M*2F):*F+K)*F34)K)-*-)_J).(),*RJ-(F)-*'1R3-=+('31*31*(F)*2-+1.D3-(
?..)..=)1(*.3*(F+(*(F)*'=D+C(*3R*(F)*,)K)63D=)1(*C+1*>)*RJ66:*C31.',)-),*+1,*+1:*='('E+('31*=)+.J-).
',)1('R'),M*2F)*2-+K)6*[6+1*4'66*+6.3*1)),*(3*=))(*(F)*?22-0J2Z*+..)..=)1(*(336*Y'(M

9J-(F)-*C31.',)-+('31.*3R*(F)*2-+1.D3-(*?..)..=)1(*+1,*2-+K)6*[6+1*+-)*,'.CJ..),*4'(F'1*(F)*-)=+-Y.
.)C('31*3R*(F'.*-)D3-(M

W1()-1+6*B31.J6(+('31

@&<$439'(&4&3&*2%$"3'23R'!"3<&*_2%$"3'G&2#'] 5+.*+,K'.),*(F+(*(F)*CF+1E)*3R*J.)*(3*+*.CF336*'.*(F)
=3.(*+DD-3D-'+()*4+:*(3*D-).)-K)*(F)*6'.(),*>J'6,'1E*(3*)1.J-)*'(.*C31('1J),*J.)M*\3*3>^)C('31.*+-)*-+'.),*(3
(F)*D-'1C'D6).*R3-*(F)*'1()-1+6*'1()-K)1('31.*+1,*+6()-+('31.*(3*(F)*)S'.('1E*>J'6,'1E7*4F'CF*4'66*F+K)*+*D3.'('K)
'1R6J)1C)*31*(F)*RJ(J-)*CF+-+C()-*3R*(F)*>J'6,'1EM*<F'6.(*(F)*63C+('317*.C+6)*+1,*=+..'1E*3R*(F)*+11)S
)S()1.'31*'.*+CC)D(+>6)*'1*-)6+('31*(3*(F)*6'.(),*>J'6,'1E7*(F)*+-CF'()C(J-+6*,)(+'6'1E*'1C6J,'1E*J.)*3R*-)1,)-*+1,
4'1,34*,)(+'6'1E*'.*D33-*+1,*'.*C31.',)-),*(3*R+'6*(3*D-).)-K)*(F)*CF+-+C()-*+1,*.)(('1E*3R*(F)*6'.(),*0J'6,'1EM

D23R<O2)&'23R'@&<$43'G&2#*`*U)1)-+66:*.JDD3-(.*(F)*;+1,.C+D)*&(-+()E:*Q*[-3D3.+6.*>J(*F+.*-)_J).(),
(F+(*31)*.'E1'R'C+1(*(-))7*2$L*;31,31*[6+1)*.F3J6,*>)*-)(+'1),M

G*23<)"*%2%$"3*`*5+K)*-)_J).(),*RJ-(F)-*,)(+'6.*3R*(F)*2-+1.D3-(*?..)..=)1(*-)6+('1E*(3*(-'D*E)1)-+('31*+1,
=3,+6*.F+-)7*+1,*^J1C('31*=3,)66'1EM

>3_$*"3#&3%21'L&21%`*`*\3*3>^)C('31.*-+'.),*>J(*F+K)*-)_J).(),*(F+(*RJ-(F)-*,)(+'6.*3R*13'.)*'1*-)6+('31*(3
(F)*d@U?.*+1,*D6+1(*)_J'D=)1(*+-)*C31,'('31),*(3E)(F)-*4'(F*+*B31.(-JC('31*Z1K'-31=)1(+6*d+1+E)=)1(
[6+1M

!`$1R*&3'b'N2#$1$&<'] 5+.*+,K'.),*(F+(*(F)*.CF336*4'66*F+K)*+*1)J(-+6*)RR)C(*31*(F)*.JDD6:*3R*.CF336*D6+C).
4'(F'1*(F)*03-3JEFM2F)*C366+>3-+('31*4'(F*3(F)-*.CF336.*'1*(F)*>3-3JEF*(3*.JDD3-(*(F)*()+CF'1E*3R*9-)1CF
(3E)(F)-*4'(F*(F)*C3==J1'(:*9-)1CF*6+1EJ+E)*C6+..).*43J6,*>)*+1*),JC+('31+6*>)1)R'(*(3*(F)*>3-3JEF

[J>6'C*B31.J6(+('31

"!H*-).',)1(.*C31.J6(),*'1C6J,'1E*D-3D)-(').*31*0+-1*5'667*9+-1>3-3JEF*B63.)7*93-(:*;+1)7*U-))1F'66*<+:7
P'1E.*X-'K)7*2F)*d3J1(7*2F)*[+,,3CY.*+1,*<)66.D-'1E*B-).C)1(M
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"!*3>^)C('31.*F+K)*>))1*-)C)'K),*R-3=*63C+6*-).',)1(.M*2F).)*3>^)C('31.*+-)*.)(*3J(*>)634/

!M* B31C)-1),*(F+(*+*D-'=)*-).',)1('+6*+-)+*4'66*>)*>6'EF(),*>:*(F)*D-).)1C)*3R*+*>'E*.CF336M
GM* ;3..*3R*K+6J)*(3*1)+->:*-).',)1('+6*D-3D)-(').M
"M* \3'.)*+1,*,J.(*R-3=*D-3D3.),*>J'6,'1E*43-Y.M
8M* \3'.)*E)1)-+(),*>:*6+-E)*.CF336*4'(F*+*6+-E)*1J=>)-*3R*DJD'6.M
%M* BF'6,-)1*4'66*63'()-*+-3J1,*(F)*+-)+*4+'('1E*(3*>)*D'CY),*JD7*-).J6('1E*'1*,+=+E)*+1,*6'(()-'1E*31*(F)

E-))1.*3R*.J--3J1,'1E*-).',)1('+6*>63CY.*3R*R6+(.*'1C6J,'1E*P'1E.*B3J-(M
LM* 2F-))*.(3-):*)S()1.'31*R+C'1E*2F)*[+,,3CY.*'.*3J(*3R*Y))D'1E*4'(F*(F)*+-)+*4F'CF*'.*D-),3='1+1(6:*(43

.(3-):*,)(+CF),*F3J.).M
NM* \)4*+CC)..*R-3=*2F)*[+,,3CY.*4'66*>)*,)(-'=)1(+6*(3*F'EF4+:*+1,*D),).(-'+1*.+R)(:M
bM* 2-+RR'C*C31E).('31*31*93-(:*;+1)7*2F)*[+,,3CY.7*0-',E)*]3+,*+1,*.J--3J1,'1E*-3+,.M
$M* ;+CY*3R*D+-Y'1E*R3-*.(+RR7*K'.'(3-.*+1,*D+-)1(.7*-).J6('1E*3K)-.D'66*D+-Y'1E*31(3*.J--3J1,'1E*.(-))(.*(F+(*+-)

+6-)+,:*F)+K'6:*D+-Y),M
!HM*\)4*6+-E)*,)K)63D=)1(*'1*+1*+-)+*(F+(*+6-)+,:*F+.*6+-E)*,)K)63D=)1(.*T?&X?*.JD)-.(3-)V*4'66*F+K)

+,K)-.)*)RR)C(.*31*4)66`>)'1E*3R*-).',)1(.*>:*-).J6('1E*)1K'-31=)1(+6*D366J('31*+1,*13'.)*R-3=*=3-)*C+-.
+1,*(-+RR'CM

!!M*0J.*^3J-1):.*4'66*(+Y)*)K)1*631E)-*+.*+*-).J6(*3R*CF'6,-)1*.)(('1E*,341*+1,*>)'1E*D'CY),*JD*R-3=*3J(.',)
(F)*2341*5+66M

!GM*B31C)-1),*4'(F*+*9-)1CF*hJ+-()-*)=)-E'1E*4'(F'1*(F)*.CF336e.*K'C'1'(:*4F'CF*=+:*+,K)-.)6:*+RR)C(*3(F)-
C3==J1'(').*'1*0-)1(M

!"M*B3J1C'6*F+.*+*>'+.),*'1()-).(*'1*(F)*+DD6'C+('31*+.*(F)*B3J1C'6*'.*(F)*K)1,3-M*2F)*K')4.*3R*-).',)1(.*4'66
13(*>)*F)+-,*R+'-6:M

!8M*]).(-'C('31.*31*(F)*J.)*3R*(F)*>J'6,'1E*.F3J6,*>)*C31.',)-),*(3*)1.J-)*(F+(*'(*,3).*13(*C3=D-3='.)
-).',)1('+6*+=)1'(:M

!%M*&CF336*>J.).*.F3J6,*13(*D+-Y*31*.J--3J1,'1E*-).',)1('+6*-3+,.*+1,*.F3J6,*(J-1*(F)'-*)1E'1).*3RR*4F)1
4+'('1EM

!LM*\3*1)4*>J.*.(3D.*31*2F)*[+,,3CY.M
!NM*B31.(-JC('31*D)-'3,*.F3J6,*>)*-).(-'C(),*(3*4))Y,+:.*316:*>)(4))1*b+=*+1,*8D=M

(>=C(^7
''5-'+3%*"RTO%$"3

!M!*2F'.*D6+11'1E*+DD6'C+('31*F+.*>))1*.J>='((),*31*>)F+6R*3R*9-)1CF*Z,JC+('31*[-3D)-(:*2-J.(*T9Z[2VM*2F)
9Z[2*F+.*>))1*.)6)C(),*>:*0-)1(*B3J1C'6*+.*(F)*D-)R)--),*>',,)-*R3-*(F)*DJ-CF+.)*3R*0-)1(*2341*5+66M*2F)
C31K)-.'31*3R*(F)*2341*5+66*(3E)(F)-*4'(F*(F)*C31.(-JC('31*3R*+1*+11)S*'.*D-3D3.),*(3*D-3K',)*+*9-)1CF
W1()-1+('31+6*&CF336*R3-*!HNH*DJD'6.*4F)1*+(*RJ66*C+D+C'(:M*W(*4'66*>)*+*(F-3JEF*.CF336*4'(F*$*R3-=.*3R*)1(-:*+(
.)C31,+-:*6)K)6*R3-*DJD'6.*+E),*!!*(3*!b*T(3(+6*1J=>)-*3R*$HH*DJD'6.V7*+1,*+*.'1E6)*R3-=*)1(-:*D-'=+-:*.CF336
R3-*DJD'6.*+E),*%*(3*!!*T(3(+6*1J=>)-*3R*!NH*DJD'6.VM*2F)*.CF336*'.*,J)*(3*3D)1*'1*&)D()=>)-*GH!%M

:-'0*$3O$)21'"a'@&_&1")#&3%

GM!*2F)*0-)1(*2341*5+66*[6+11'1E*+1,*X)K)63D=)1(*0-')R*&JDD6)=)1(+-:*[6+11'1E*X3CJ=)1(*4+.*+,3D(),
>:*(F)*B3J1C'6*'1*d+-CF*GH!GM*W(*D-3K',).*EJ',+1C)*31*(F)*RJ(J-)*3R*(F)*2341*5+66*'1C6J,'1E*,)K)63D=)1(
D3()1('+6*+1,*D-'1C'D6).M*I1)*3R*(F)*D3..'>6)*J.).*(F+(*F+.*>))1*',)1('R'),*+.*+*.J'(+>6)*J.)*3R*(F)*2341*5+66
'.*+.*+1*+C+,)='C*'1.('(J('31M*2F'.*'.*>)C+J.)*(F)*.C+6)*+1,*CF+-+C()-*3R*(F)*'1()-1+6*.D+C).*3R*(F)*2341*5+66
43J6,*)1+>6)*(F)*+CC3==3,+('31*(3*>)*C31K)-(),*'1(3*+1*),JC+('31*J.)*4F'6.(*F+K'1E*='1'=+6*'=D+C(*31*(F)
'1()-1+6*+--+1E)=)1(*3R*(F)*6'.(),*>J'6,'1EM*2F)*[6+11'1E*+1,*X)K)63D=)1(*0-')R*E3).*31(3*.+:*(F+(*(F)
+-CF'()C(J-+6*)SD-)..'31*+1,*_J+6'(:*3R*(F)*2341*5+66*43J6,*D+-('CJ6+-6:*J1,)-D'1*(F)*-36)*3R*+*.D)C'+6'.(*R+CJ6(:
3-*C366)E)M

GMG*2F)*D-3D3.),*J.)*3R*(F)*2341*5+66*+.*+1*W1()-1+('31+6*[-'=+-:*+1,*&)C31,+-:*9-)1CF*&CF336*R+66.*4'(F'1
(F)*',)1('R'),*D3..'>6)*J.).*(F+(*+-)*C31.',)-),*+CC)D(+>6)*R3-*(F)*2341*5+667*+1,*(F)-)R3-)*'.*C31.',)-),
+CC)D(+>6)*'1*D-'1C'D6)M*d3-)*.D)C'R'C*D6+11'1E*C31.',)-+('31.*'1C6J,'1E*F34*(F)*.CF336*4'66*R'(*'1(3*(F)*4',)-
),JC+('31*1)),.*3R*(F)*03-3JEF7*(-+1.D3-(+('31*C31.',)-+('31.7*'=D+C(*31*1)'EF>3J-'1E*-).',)1('+6*D-3D)-(').
)(C*'.*,'.CJ..),*'1*,)(+'6*4'(F'1*(F'.*-)D3-(M*2F)*'=D+C(*3R*(F)*CF+1E)*3R*J.)*3R*(F)*2341*5+66*'1(3*(F)*9-)1CF
W1()-1+('31+6*&CF336*'1*()-=.*3R*(F)*'1()-1+6*+1,*)S()-1+6*+6()-+('31.*+1,*(F)*'=D+C(*3R*(F)*C31K)-.'31*JD31
(F)*6'.(),*>J'6,'1E*'.*,'.CJ..),*4'(F'1*(F)*6'.(),*>J'6,'1E*C31.)1(*+DD6'C+('31*-)R/*!"#!$$%M

;-'>RTO2%$"3',&&R

C;9<)%(.$&?##;
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"M!*W1*-)C)1(*:)+-.7*;31,31*F+.*.))1*+*6+-E)*'1C-)+.)*'1*D+-)1(.*4F3*+-)*'1()-).(),*'1*D-3K','1E*(F)'-*CF'6,-)1
4'(F*+1*'1()-1+('31+66:*R3CJ.),*),JC+('317*4F)-)*+*=J6('`6'1EJ+6*),JC+('31*'.*+(*(F)*F)+-(*3R*()+CF'1E*+1,
6)+-1'1EM*?.*+*-).J6(7*(F)*)S'.('1E*9-)1CF*>'6'1EJ+6*D-'=+-:*.CF336.*'1*;31,31*F+K)*.))1*+*.(-31E*E-34(F*'1
DJD'6*1J=>)-*4'(F*'1C-)+.'1E*,)=+1,*R3-*(F'.*D-3K'.'31M*ZS'.('1E*D-'=+-:*.CF336.*+-)*63C+(),*'1*P)1('.F*23417
&3J(F*P)1.'1E(31*+1,*9J6F+=*+-)+.M

"MG*2F)*9-)1CF*Z=>+..:*F+.*C+6CJ6+(),*DJD'6*1J=>)-*D-3^)C('31.*4'(F'1*(F)*.CF336*1)(43-Y*'1*;31,31M
0+.),*31*CJ--)1(*D-3K'.'317*(F)*+1+6:.'.*.F34.*(F+(*+CC)..*(3*(F)*>'6'1EJ+6*),JC+('31*.:.()=*'1*;31,31*4'66
1)),*(3*>)*.J.D)1,),*(3*=3.(*1)4*C3=)-.*>:*GH!"#GH!8M*W1*+,,'('317*,J)*(3*+*6+CY*3R*C+D+C'(:*>:*GH!%7
=+1:*DJD'6.*4'(F'1*(F)*9-)1CF*.CF336*.:.()=*4'66*>)*R3-C),*3J(7*D+-('CJ6+-6:*+(*.)C31,+-:*.CF336*6)K)67*J16)..
+*1)4*.CF336*'.*D-3K',),M*2F)*+1('C'D+(),*R'EJ-).*+-)*GLH*DJD'6.*>:*GH!%7*8HH*DJD'6.*>:*GH!L7*+1,*3K)-*DJD'6.
!HHH*>:*GHGHM*2F)*D-3D3.),*9-)1CF*W1()-1+('31+6*&CF336*'1*<)=>6):*4'66*F)6D*=))(*(F'.*E-34'1E*,)=+1,7
=))('1E*(F)*3>^)C('K).*3R*(F)*\[[9*4F)-)>:*(F)*U3K)-1=)1(*+((+CF).*E-)+(*'=D3-(+1C)*(3*)1.J-'1E*(F+(*+
.JRR'C')1(*CF3'C)*3R*.CF336*D6+C).*'.*+K+'6+>6)*(3*=))(*(F)*1)),.*3R*)S'.('1E*+1,*1)4*C3==J1'(').M*W(*-)_J'-).
;3C+6*[6+11'1E*?J(F3-'(').*(3*(+Y)*+*D-3+C('K)7*D3.'('K)*+1,*C366+>3-+('K)*+DD-3+CF*(3*=))('1E*(F'.
-)_J'-)=)1(7*+1,*(3*,)K)63D=)1(*(F+(*4'66*4',)1*CF3'C)*'1*),JC+('31M*n3J-*3RR'C)-.*'1*BF'6,-)1*Q*9+='6').
F+K)*+,K'.),*(F+(*(F)*1)4*.CF336*4'66*F+K)*+*1)J(-+6*'=D+C(*31*(F)*.JDD6:*3R*.CF336*D6+C).*4'(F'1*(F)
03-3JEFM

DE#&@"#$<E&C;9<)%(.$&1"./#"%*&D"9F%&G@C1DH

"M"*2F)*9Z[2*4+.*C-)+(),*'1*IC(3>)-*GHH$*'1*3-,)-*(3*R'1+1C)*+1,*+C_J'-)*.CF336*.'().*R3-*(F)*9-)1CF
C3==J1'(:M*2F'.*4+.*'1*-).D31.)*(3*(F)*D-)K'3J.*?=>+..+,3-*3R*(F)*9-)1CF*Z=>+..:7*d+J-'C)
U3J-,+J6(`d31(+E1)e.*,).'-)*(3*.)(*JD*+1*'1,)D)1,)1(*)1('(:*4F'CF*43J6,*>)*+>6)*(3*DJ-CF+.)*+1,*341*+
1J=>)-*3R*.CF336*>J'6,'1E.*'1*;31,31M

"M8*Z+CF*1)4*.CF336*'.*+DD-3K),*>:*=)=>)-.*3R*(F)&1-)$&C<.-#7*4F'CF*'.*+*K+.(*)SCF+1E)*R3-J=*C33-,'1+(),
>:*(F)*9-)1CF*Z=>+..:*'1*;31,31*(F+(*+'=.*(3*D6+1*R3-*CF+1E).*'1*(F)*9-)1CF*.CF336*1)(43-YM*[-3D3.+6.*+-)
,)()-='1),*>:*(F) 5.0(%#&;#&1(-.%)7#7*4F'CF*'.*CF+'-),*>:*(F)*?=>+..+,3-M*2F)*9-)1CF*Z=>+..:*F+.*(F)
R'1+6*+DD-3K+6*31*+1:*1)4*D-3^)C(M

DE#&$##;&I."&)&$#A&@"#$<E&J$%#"$)%(.$)-&6<E..-&($&!"#$%

"M%*0-)1(*F+.*>))1*',)1('R'),*>:*(F)*9Z[2*+.*(F)*D-)R)--),*63C+('31*R3-*+*1)4*9-)1CF*W1()-1+('31+6*&CF336*+.
'(*F+.*+*E-34'1E*9-)1CF*D3DJ6+('317*+1,*'.*4'(F'1*)+.:*+CC)..*3R*3(F)-*9-)1CF*D-'=+-:*.CF336.*+1,*+-)+.*4'(F
6+-E)*9-)1CF*D3DJ6+('31.M*2F)*9-)1CF*B31.J6())*',)1('R').*B+=,)1*+.*>)'1E*(F)*=3.(*D3DJ6+(),*+-)+*'1
;31,31*4'(F*+*9-)1CF*.D)+Y'1E*D3DJ6+('317*+1,*0-)1(*>)'1E*',)1('R'),*+.*(F)*%(F*6+-E).(*+-)+M

"ML*W(*'.*+1('C'D+(),*(F+(*(F)*1)4*.CF3367*D+-('CJ6+-6:*31)*(F+(*D-3K',).*D-'=+-:*6)K)6*),JC+('317*4'66*+((-+C(*(F)
9-)1CF*B3==J1'(:*(3*6'K)*'1*(F'.*D+-(*3R*(F)*03-3JEFM

"MN*<)=>6):*9-)1CF*W1()-1+('31+6*&CF336*4'66*>)*+*D-'K+()*'1,)D)1,)1(*.CF336M*&CF336*R)).*4'66*>)
,)()-='1),*>:*(F)*RJ(J-)*>3+-,*3R*(-J.()).*3R*(F)*.CF336M*W(*'.*'1()1,),*(F+(*(F)*>3+-,*3R*(-J.()).*4'66*.'E1*+
C31(-+C(*4'(F K7#$<#&/.9"&-LC$F#(7$#0#$%&@")$<)(F&)&-LC%")$7#" T?Z9ZVM*2F)*?Z9Z*'.*+*9-)1CF*E3K)-1=)1(
3-E+1'.+('31*(F+(*3K)-.)).*+*1)(43-Y*3R*3K)-*8HH*.CF336.*43-6,4',)M*0)'1E*+*.CF336*(F+(*4'66*>)631E*(3*(F)
?Z9Z7*<)=>6):*9-)1CF*W1()-1+('31+6*&CF336*4'66*>)*-)_J'-),*(3*R36634*(F)*9-)1CF*Z,JC+('31*\+('31+6)
BJ--'CJ6J=M*[JD'6.*4'66*>)*(+JEF(*'1*>3(F*9-)1CF*+1,*Z1E6'.F7*+1,*(F)*.)C31,+-:*.CF336*4'66*3RR)-
0+CC+6+J-)+()*+.*4)66*+.*'1()-1+('31+6*,'D63=+.

/-'7O`""1'&3%*U'<U<%&#9')T)$1'23R'<%2aa'3T#8&*<'23R'")&3$34'`"T*<

6<E..-&#$%"*&F*F%#0&)$;&/9/(-&)$;&F%)II&$90M#"F

8M!*?.*,).C-'>),*+>3K)7*(F)*1)4*.CF336*4'66*R36634*(F)*9-)1CF*BJ--'CJ6J=*+1,*4'66*>)*(+JEF(*'1*>3(F*9-)1CF
+1,*Z1E6'.FM*?(*D-'=+-:*6)K)67*31)*R3-=*3R*)1(-:*'.*D-3D3.),M*2F)*+E)*-+1E)*R3-*(F)*D-'=+-:*.CF336*'.*%*(3*!!M
2F)*(3(+6*1J=>)-*3R*DJD'6.*4'(F'1*(F)*D-'=+-:*.CF336*4F)1*+(*RJ66*C+D+C'(:*'.*!NH*DJD'6.M

8MG*?(*.)C31,+-:*6)K)67*(F)*.CF336*4'66*D-3K',)*>3(F*(F)*eB366)E)e*T634)-*.)C31,+-:*6)K)6*R3-*DJD'6.*+E),*!!*(3
!%V*+1,*e;:C))e*.(+E).*3R*(F)*9-)1CF*),JC+('31*.:.()=*R3-*DJD'6.*+E),*!%*(3*!bM*2F)*.)C31,+-:*.CF336*4'66
+6.3*3RR)-*(F)*W1()-1+('31+6*0+CC+6+J-)+()*3-*9-)1CF*0+CC+6+J-)+()M*2F)*634)-*.)C31,+-:*6)K)6*),JC+('31*4'66
F+K)*+*"*R3-=*)1(-:*4'(F*+*(3(+6*3R*"LH*DJD'6.*+1,*(F)*JDD)-*.)C31,+-:*.CF336*6)K)6*),JC+('31*4'66*F+K)*L
R3-=.*3R*)1(-:*4'(F*+*(3(+6*3R*%8H*DJD'6.M
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8M"*2F)*.)C31,+-:*.CF336*4'66*>)*.JDD3-(),*>:*+*1J=>)-*3R*R)),)-*D-'=+-:*.CF336.*CJ--)1(6:*63C+(),*4'(F'1
P)1('.F*23417*&3J(F*P)1.'1E(31*+1,*9J6F+=*+-)+.*`*.))*(+>6)*31*D+E)*%*3R*(F)*X).'E1*+1,*?CC)..
&(+()=)1(*4F'CF*.)(.*3J(*(F)*63C+('317*4F)(F)-*(F)*.CF336*+CC3==3,+().*D-'=+-:*+1,#3-*.)C31,+-:*6)K)6
),JC+('31*+1,*DJD'6*1J=>)-.*3R*3(F)-*9-)1CF*&CF336.*'1*;31,31M*2F)*1)4*.CF336*4'66*+6.3*>)*+*R)),)-*.CF336
R3-*+(*JDD)-*.)C31,+-:*6)K)6*),JC+('31*R3-*DJD'6.*3R*(F)*B366)E)*9-+1C+'.*0'6'1EJ)*,)*;31,-).*TB90;V*'1
P)1('.F*23417*4F'CF*CJ--)1(6:*D-3K',).*634)-*.)C31,+-:*6)K)6*),JC+('31*>J(*13(*JDD)-*.)C31,+-:*6)K)6
),JC+('31M*2F'.*'.*(F)*-)+.31*4F:*(F)*F'EF).(*D-3D3-('31*3R*DJD'6.*+-)*+(*JDD)-*.)C31,+-:*6)K)6*),JC+('31M

8M8*2F)*.CF336*'.*+'='1E*(3*3D)1'1E*'1*&)D()=>)-*GH!%*4'(F*+1*'1'('+6*'1(+Y)*+C-3..*(F)*D-'=+-:*+1,
.)C31,+-:*.CF336*6)K)6.*3R*%HH*DJD'6.7*4'(F*(F)*DJD'6*1J=>)-.*-'.'1E*(3*LHH*>:*GH!L7*N%H*>:*GH!N7*$%H*>:
GH!b*+1,*-)+CF'1E*'(.*RJ66*C+D+C'(:*3R*!HNH*DJD'6.*>:*GH!$M

8M%*2F)*(3(+6*()+CF'1E*+1,*.JDD3-(*.(+RR*+C-3..*>3(F*(F)*D-'=+-:*+1,*.)C31,+-:*.CF336.*4'66*>)*$L*.(+RR*4F)1
+(*RJ66*C+D+C'(:M

1"./.F#;&./#$($7&E.9"F

8ML*2F)*D-3D3.),*3D)1'1E*F3J-.*3R*(F)*D-'=+-:*.CF336*'.*bM"H+=*(3*8D=*4'(F*+*>-)+YR+.(*C6J>*.(+-('1E*+(
NM"H+=*+1,*+R()-*.CF336*C6J>*-J11'1E*(3*LD=M*2F)*.)C31,+-:*.CF336*4'66*>)*3D)1'1E*R-3=*b+=*(3*LM"HD=M

Y-'!"##T3$%U'M<&

%M!*2F)*.CF336*4'66*D-3K',)*+*-+1E)*3R*1)4*C3==J1'(:*R+C'6'(').M*2F'.*'.*+*-)_J'-)=)1(*.)(*3J(*'1*(F)*[6+11'1E
+1,*X)K)63D=)1(*0-')R*+1,*'.*+6.3*+*-)_J'-)=)1(*3R*[36'C:*B[G"*3R*0-)1(e.*B3-)*&(-+()E:*GH!H*+1,*D36'C:
B9N*3R*0-)1(e.*@X[*GHH8M

2F)*D-3D3.),*C3==J1'(:*J.).*'1C6J,)/

! 9-)1CF*;+1EJ+E)*2)+CF'1E*`*2F)*.CF336*'.*D-3D3.'1E*(3*R3-=*6'1Y.*4'(F*1)+->:*C3==J1'(:*.CF336.*(3
3RR)-*.JDD3-(*'1*9-)1CF*6+1EJ+E)*()+CF'1E7*'1C6J,'1E*+CC)..*(3*R+C'6'(').*.JCF*+.*(F)*6'>-+-:M*W(*'.*D-3D3.),
(F+(*K'.'(.*R-3=*3(F)-*.CF336.*4'66*>)*31*+*=+1+E),*>+.'.*,J-'1E*-)EJ6+-*.CF336*F3J-.M*2F)*.CF336*'.*+6.3
C31.',)-'1E*3RR)-'1E*+,J6(*),JC+('31*C6+..).*,J-'1E*)K)1'1E.*+1,#3-*4))Y)1,.M*2F'.*R+C'6'(:*'.*C31.',)-),
(3*>)*3R*),JC+('31+6*>)1)R'(*3R*(F)*03-3JEFM

! 9-)1CF*B'1)=+*`*2F'.*R+C'6'(:*'.*D-3D3.),*4'(F'1*(F)*B3J1C'6*BF+=>)-7*.F34'1E*.C-))1'1E.*3R*9-)1CF
9'6=.*(3*=)=>)-.*3R*(F)*DJ>6'CM

!! [+J6*X+'.6):*5+66*`*D-3D3.),*J.)*3R*(F)*[+J6*X+'.6):*5+66*R3-*'1,33-*.D3-(*R+C'6'(').*+1,*J.)*3R*(F)*,-+=+
.(J,'3M*2F)*J.)*3R*(F)*)S()-1+6*.D3-(*R+C'6'(').*'.*13(*D-3D3.),*(3*>)*J.),*>:*(F)*4',)-*C3==J1'(:M*2F'.*'.
,J)*(3*(F)*-).(-'C('31*31*R633,6'EF('1E*+1,*F3J-.*3R*J.)*,J)*(3*(F)*C63.)*D-3S'='(:*3R*(F)*)S()-1+6*.D3-('1E
R+C'6'(').*(3*-).',)1('+6*D-3D)-(').M*B3==J1'(:*+CC)..*'.*+6-)+,:*D-3K',),*(3*3J(,33-*D'(CF).*+(*?-Y
?C+,)=:M

! X'1'1E*5+66*`*(3*D3..'>6:*>)*F'-),*3J(*>:*(F)*C3==J1'(:*,J-'1E*4))Y)1,.*+1,*)K)1'1E.M

%MG*W(*'.*-)C3==)1,),*(F+(*(F)*.J>='..'31*+1,*+E-))=)1(*(3*+*B3==J1'(:*?CC)..*[6+1*'.*.)CJ-),*+.*D+-(*3R
(F)*&)C('31*!HL*?E-))=)1(M*2F)*B3==J1'(:*?CC)..*[6+1*.F3J6,*).(+>6'.F*(F)*-+1E)*3R*R+C'6'(').*4F'CF*4'66*>)
=+,)*+K+'6+>6)7*+(*4F'CF*('=).*+1,*F3J-.7*).(+>6'.F'1E*(F)*=)+1.*>:*4F'CF*(F)*R+C'6'(').*C+1*>)*>33Y),
'1C6J,'1E*+*C31(+C(*4'(F'1*(F)*?C+,)=').*+1,*)1.J-'1E*-+().*3R*F'-)*C3=D+-+>6)*(3*.'='6+-*63C+6*+J(F3-'(:
R+C'6'(').M*

J-'@&<$43'"a'%`&'3&S'<O`""1

1"(0)"*&6<E..-&K<<.00.;)%(.$

LM!*2F)*D-'=+-:*.CF336*4'66*3CCJD:*(F)*)+.()-1*F+6R*(F)*=+'1*4'1E*3R*(F)*)S'.('1E*2341*5+66*0J'6,'1E*R-31('1E
93-(:*;+1)*31*(F)*634)-*E-3J1,*R633-M*2F)*+CC3==3,+('31*4'66*'1C6J,)*b*C6+..-33=.7*W2*-33=7*6'>-+-:7*F)+,
()+CF)-e.*3RR'C)7*()+CF)-e.*-33=*+1,*<B*R+C'6'(').M*2F)*D-'=+-:*.CF336*4'66*+6.3*F+K)*+CC)..*(3*.F+-),
R+C'6'(').*'1C6J,'1E*(F)*3J(,33-*.D3-(*D'(CF).*+1,*(F)*,'1'1E*F+66*4F'CF*4'66*>)*C31(+'1),*4'(F'1*(F)*+11)SM

LMG*?.*(F)*D-'=+-:*.CF336*+CC3==3,+('31*4'66*>)*+CC3==3,+(),*4'(F'1*(F)*)S'.('1E*6'.(),*>J'6,'1E7*(F)*=+'1
43-Y.*(3*C31K)-(*(F)*>J'6,'1E*'1(3*'(.*1)4*J.)*'1C6J,)*'1()-1+6*+6()-+('31.*+1,*(F)*-)D6+C)=)1(*3R*(F)*4'1,34.
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31*(F)*R-31(*)6)K+('31*3R*(F)*2341*5+66*R+C'1E*93-(:*;+1)M*03(F*(F)*'1()-1+6*+6()-+('31.*+1,*-)D6+C)=)1(
4'1,34.*-)_J'-)*6'.(),*>J'6,'1E*C31.)1(M*2F)*D-3D3.),*+6()-+('31.*+-)*C31.',)-),*(3*13(*>)*F+-=RJ6*(3*(F)
6'.(),*>J'6,'1E*+1,*+-)*,'.CJ..),*'1*=3-)*,)(+'6*4'(F'1*(F)*-)D3-(*(3*+CC3=D+1:'1E*(F)*6'.(),*>J'6,'1E*C31.)1(
+DD6'C+('31*-)R/*!"#!$$LM

6#<.$;)"*&6<E..-&K<<.00.;)%(.$

LM"*2F)*.)C31,+-:*.CF336*4'66*3CCJD:*(F)*-)=+'1,)-*3R*(F)*)S'.('1E*2341*5+66*>J'6,'1E7*4'(F*+*1)4*+11)S
D-3K','1E*+,,'('31+6*()+CF'1E*+CC3==3,+('31*+1,*(F)*,'1'1E*F+66M*2F)*+CC3==3,+('31*4'(F'1*>3(F*(F)*)S'.('1E
(341*F+66*+1,*+11)S*R3-*(F)*.)C31,+-:*.CF336*4'66*'1C6J,)*""*.(+1,+-,*C6+..-33=.7*"*=J.'C*Q*+-(.*-33=.7*b
.=+66*C6+..-33=.7*!8*.D)C'+6'.(*.C')1C)*C6+..-33=.7*"*()CF1363E:*-33=.7*E:=1+.'J=7*,-+=+*.(J,'37*=J6('
J.)*.D+C)*+1,*,'1'1E*F+66M*2F)*.)C31,+-:*.CF336*4'66*+6.3*F+K)*'(.*341*6'>-+-:*+1,*)S+=#.(J,:*-33=M*IJ(,33-
.D3-(*D'(CF).*+-)*+6.3*D-3D3.),M*?*1J=>)-*3R*.JDD3-(*+1,*+,='1'.(-+('31*R+C'6'(').*4'66*+6.3*>)*D-3K',),M

LM8*?*1J=>)-*3R*'1()-1+6*+6()-+('31.*+-)*D-3D3.),*4'(F'1*(F)*=+'1*2341*5+66*0J'6,'1E*(3*+CC3==3,+()*(F)
.)C31,+-:*.CF336M*2F)*Y):*+.D)C(.*'1C6J,)*(F)*C31K)-.'31*3R*(F)*)S'.('1E*DJ>6'C*6'>-+-:*+CC)..),*3RR*P'1E.
X-'K)*'1(3*(F)*.)C31,+-:*.CF336*6'>-+-:7*C31K)-.'31*3R*(F)*[+J6*X+'.6):*5+66*'1(3*+*E:=1+.'J=*+1,*,-+=+
.(J,'37*C31K)-.'31*3R*(F)*B3J1C'6*BF+=>)-*'1(3*+*6)C(J-)*(F)+(-)#=J6('*J.)*.D+C)7*C31K)-.'31*3R*(F)
B3=='(())*]33=.*'1(3*)S+=#.(J,:*-33=*+1,*(F)*C31K)-.'31*3R*(F)*d+:3-e.*D+-63J-*'1(3*(F)*F)+,*()+CF)-e.
3RR'C)M*9J66*,)(+'6.*3R*(F)*'1()-1+6*43-Y.*(3*(F)*6'.(),*>J'6,'1E*+-)*.)(*3J(*4'(F'1*(F)*-)D3-(*(F+(*+CC3=D+1').*(F)
6'.(),*>J'6,'1E*C31.)1(*+DD6'C+('31*-)R/*!"#!$$LM

@-.."F/)<#&.I&%E#&#N(F%($7&D.A$&O)--&!9(-;($7&)$;&/"./.F#;&)$$#N

LM%*2F)*[6+11'1E*+1,*X)K)63D=)1(*0-')R*R3-*0-)1(*2341*5+66*.)(.*3J(*'1*.)C('31*LM!*(F+(*(F)*.'()*F+.
.'E1'R'C+1(*,)K)63D=)1(*D3()1('+6*3R*D-3K'.'31+66:*>)(4))1*%HHH._=*+1,*N%HH._=*3R*+CC3==3,+('31
,)D)1,)1(*JD31*(F)*J.)*C6+..M*2F)*E-3..*'1()-1+6*R633-*+-)+*3R*(F)*1)4*+11)S*'.*878b%._=*'.*>)634*(F)
.JEE).(),*-+1E)*D-3K',),*4'(F'1*(F)*[6+11'1E*+1,*X)K)63D=)1(*0-')RM*2F)*E-3..*'1()-1+6*R633-*+-)+*3R*(F)
-)RJ->'.F),*+1,*-)(+'1),*2341*5+66*0J'6,'1E*'.*b7H$%._=M**2F)*(3(+6*E-3..*'1()-1+6*R633-*+-)+*3R*(F)*)S'.('1E
+1,*D-3D3.),*+CC3==3,+('31*'.*!GM%bH._=M

LML*2F)*+DD6'C+('31*'.*D-3D3.'1E*(3*,)=36'.F*(F)*R-)).(+1,'1E*E+-+E).*(3*(F)*-)+-*3R*(F)*2341*5+66*0J'6,'1E7
(F)*.'1E6)*.(3-):*3RR'C)*+CC3==3,+('31*R3-=+66:*Y1341*+.*(F)*2341*5+66*?11)S)7*+1,*(F)*)S'.('1E*D-'1(*-33=M
2F)*,)=36'('31*3R*(F).)*.(-JC(J-).*'.*C31.',)-),*+CC)D(+>6)*+.*(F):*+-)*13(*C31.',)-),*(3*F+K)*+*F+-=RJ6
'=D+C(*JD31*(F)*6'.(),*>J'6,'1E*3-*'(.*.)(('1EM*2F'.*'.*,'.CJ..),*'1*RJ-(F)-*,)(+'6*4'(F'1*(F)*6'.(),*>J'6,'1E
C31.)1(*+DD6'C+('31*-)R)-)1C)*!"#!$$LM*2F)*E-3..*'1()-1+6*R633-*+-)+*3R*(F)*>J'6,'1E.*(F+(*+-)*(3*>)
,)=36'.F),*'.*+DD-3S'=+()6:*!$Lb._=-

+#F(7$&)$;&-)*.9%&.I&%E#&$#A&)$$#N

LMN*2F)*[6+11'1E*+1,*X)K)63D=)1(*0-')R*R3-*(F)*2341*5+66*D-3K',).*EJ',+1C)*31*(F)*63C+('31.*4'(F'1*(F)*.'()
(F+(*C+1*+CC3==3,+()*1)4*,)K)63D=)1(M*2F)*',)1('R'),*63C+('31.*'1C6J,)*(F)*13-(F*)+.(*3R*(F)*.'()*>)F'1,*(F)
=+'1*>J'6,'1E*1)S(*(3*2F)*[+,,3CY.*+1,*+631E*(F)*P'1E.*X-'K)*R-31(+E)*>)F'1,*(F)*=+'1*>J'6,'1EM*W(*+6.3
.(+().*'1*.)C('31*NML*(F+(*+*='1'=J=*,'.(+1C)*3R*GH=*=J.(*>)*=+'1(+'1),*>)(4))1*+1:*,)K)63D=)1(*+1,*(F)
13-(F)-1*>3J1,+-:*4'(F*(F)*-).',)1('+6*D-3D)-(').*31*P'1E.*X-'K)*+1,*2F)*[+,,3CY.M

LMb*2F)*1)4*+11)S*.'(.*4'(F'1*(F)*+-)+*',)1('R'),*R3-*D3()1('+6*,)K)63D=)1(*+.*'(*'.*63C+(),*>)F'1,*(F)*=+'1
>J'6,'1E*31*(F)*13-(F*)+.(*D+-(*3R*(F)*.'()*R+C'1E*2F)*[+,,3CY.M*W(*4'66*13(*)S()1,*'1(3*(F)*GH=*.)D+-+('31*o31)
4'(F*(F)*13-(F)-1*>3J1,+-:M*2F)*1)4*+11)S*'.*D-3D3.),*4'(F*+1*;`.F+D),*R33(D-'1(*63C+(),*(3*(F)*)+.(*3R*(F)
[+J6*X+'.6):*5+667*+1,*4'66*>)*6'1Y),*(3*(F)*[+J6*X+'.6):*5+66*>:*+*6'EF(*4)'EF(*E6+o),*C+13D:M*?.*,).C-'>),
+>3K)7*(F)*+11)S*4'66*+CC3==3,+()*(F)*.CF336*,'1'1E*-33=*+(*E-3J1,*R633-*6)K)6*+1,*+,,'('31+6*C6+..-33=.
'1C6J,'1E*+-(.*+1,*.D)C'+6'.(*.C')1C)*C6+..-33=.*31*(F)*JDD)-*6)K)6.M

LM$*W1*()-=.*3R*(F)*.C+6)*+1,*=+..'1E7*(F)*[6+11'1E*+1,*X)K)63D=)1(*0-')R*.JDD3-(.*'1*D-'1C'D6)*1)4
,)K)63D=)1(*+(*(F-))*(3*R3J-*.(3-):.*F'EFM*2F)*1)4*+11)S*'.*D-3D3.),*+(*(F-))*.(3-):.*F'EF7*.()DD'1E*,341*(3
(43*.(3-):.*(3*(F)*.3J(F7*(+Y'1E*'1(3*+CC3J1(*(F)*6)K)6*CF+1E).*+C-3..*(F)*.'()M*2F)*>J6Y*+1,*.C+6)*3R*(F)
+11)S*'.*+CC)D(+>6)7*+1,*'.*C31.',)-),*(3*>)*.J>.)-K')1(*(3*(F)*[+J6*X+'.6):*5+66*4F'CF*'.*+*6+-E)*'=D3.'1E
=+..M*<F)1*K')4),*R-3=*(F)*[+,,3CY.7*(F)*-33R6'1)*3R*(F)*[+J6*X+'.6):*5+66*4'66*>)*K'.'>6)7*F)6D'1E*(3
-)'1R3-C)*(F)*F')-+-CF:*3R*e>63CY.e*+C-3..*(F)*.'()M

LM!H*2F)*+-CF'()C(J-+6*(-)+(=)1(*3R*(F)*+11)S*'.*6'EF(*C363J-),*>-'CY*R+C'1E.*+(*E-3J1,*6)K)6*(3*D-3K',)*+
,)E-))*3R*C31.'.()1C:*4'(F*(F)*2341*5+667*4'(F*+*C31(-+.('1E*=+()-'+6*+(*JDD)-*6)K)6.M*2F)*D6+1.*3-'E'1+66:
D-3D3.),*(F)*J.)*3R*+*,+-Y*-)1,)-M*534)K)-7*>3(F*(F)*24)1(')(F*B)1(J-:*&3C')(:*+1,*(F)*B3J1C'6e.*X).'E1*Q
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B31.)-K+('31*IRR'C)-*-+'.),*C31C)-1.*4'(F*(F)*J.)*3R*,+-Y*-)1,)-M*936634'1E*,'.CJ..'31.*4'(F*(F)*+E)1(7*(F)
)+.()-1*)6)K+('31*3R*(F)*+11)S*R+C'1E*2F)*[+,,3CY.*F+.*>))1*+=)1,),*(3*'1C6J,)*,+-Y*>-'CY*31*(F)*JDD)-
6)K)6.M*03(F*(F)*6'EF(*+1,*,+-Y)-*>-'CY.*+-)*C31.',)-),*+CC)D(+>6)*>:*(F)*B3J1C'6m.*X).'E1*Q*B31.)-K+('31
IRR'C)-*M*2F)*)6)K+('31+6*(-)+(=)1(*3R*(F)*3(F)-*)6)K+('31.*+-)*.('66*>)'1E*C31.',)-),7*>J(*3RR'C)-.*F+K)
-)C3==)1,),*(F)*J.)*3R*>-'CY*.6'D.7*.3*(F+(*D+6)(()*3R*=+()-'+6.*'.*.'=D6)*-)R6)C('1E*(F)*.'=D6)*+-CF'()C(J-)
+1,*=+()-'+6.*3R*(F)*2341*5+66M*W(*'.*(F)-)R3-)*-)C3==)1,),*(F+(*RJ66*,)(+'6.*3R*)S()-1+6*=+()-'+6.*4'66*>)
C31,'('31),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

LM!!*2F)*B3J1C'6e.*X).'E1*Q*B31.)-K+('31*IRR'C)-*F+.*+6.3*-+'.),*C31C)-1.*4'(F*(F)*,)(+'6'1E*3R*(F)*4'1,34.
4'(F'1*(F)*D-3D3.),*+11)S7*'1*()-=.*3R*,).'E1*+1,*D-3D3-('31.M*2F)*4'1,34*,)(+'6'1E*F+.*>))1*+=)1,),7*+1,
'.*134*C31.',)-),*+CC)D(+>6)*>:*:3J-*3RR'C)-.M*])K'.),*)6)K+('31*D6+1.*4'66*>)*+K+'6+>6)*R3-*[6+11'1E
B3=='(())*(3E)(F)-*4'(F*-)K'.),*,)(+'6.*3R*(F)*EJ+-,*-+'6*+-3J1,*(F)*-33R*3R*(F)*+11)SM*9J66*,)(+'6.*3R*(F)
,).'E1*3R*(F)*4'1,34.7*EJ+-,*-+'6.*+1,*)S()-1+6*+DD)+-+1C)*3R*(F)*D6+1(*)_J'D=)1(*31*(F)*-33R*3R*(F)*+11)S
+-)*-)C3==)1,),*(3*>)*C31,'('31),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

LM!G*2F)*+11)S*'.*13(*C31.',)-),*(3*>)*,)(-'=)1(+6*(3*(F)*=+'1*2341*5+66*>J'6,'1E*3-*(F)*.)(('1E*3R*(F)*6'.(),
>J'6,'1EM*2F'.*F+.*>))1*,'.CJ..),*'1*RJ-(F)-*,)(+'6*4'(F'1*(F)*6'.(),*>J'6,'1E*C31.)1(*+DD6'C+('31*-)R/*!"#!$$LM

LM!"*2F)*D-3D3.),*+11)S*F+.*>))1*,).'E1),*(3*)1.J-)*(F+(*'(*4'66*D-3K',)*.JRR'C')1(*.J16'EF(*+1,*,+:6'EF(
4'(F'1*>3(F*(F)*+11)S*+1,*(F)*)S'.('1E*2341*5+66*0J'6,'1EM

P9-%(&'F#&:)0#F&K"#)F

LM!8*243*=J6('*J.)*E+=).*+-)+.*Td@U?.V*+-)*D-3D3.),*C63.)*(3*(F)*13-(F)-1*>3J1,+-:*3R*(F)*.'()M*2F)
6+-E)-*3R*(F)*d@U?.7*Y1341*+.*D'(CF*?7*=)+.J-).*GG=*4',)*+1,*8G=*631E*T(F).)*,'=)1.'31.*'1C6J,)*-J1
3RRVM*2F'.*D'(CF*4'66*>)*J.),*R3-*F+1,>+667*R'K)*+*.',)*R33(>+66*+1,*>+.Y)(>+66M*2F)*.=+66)-*d@U?7*Y1341*+.
D'(CF*07*=)+.J-).*!bM!=*4',)*>:*"HM!=*631E*T(F).)*,'=)1.'31.*'1C6J,)*-J1*3RRVM*2F)*D'(CF*4'66*>)*J.),*R3-
K366):*>+66M*03(F*d@U?.*4'66*>)*)1C63.),*>:*"=*F'EF*4)6,=).F*R)1C'1EM*2F)-)*+-)*13*3>^)C('31.*'1*D-'1C'D6)
(3*(F)*63C+('31*3R*(F)*d@U?.M*2F)*'=D+C(*3R*(F)*d@U?.*JD31*(F)*.)(('1E*3R*(F)*6'.(),*2341*5+66*0J'6,'1E*'.
,'.CJ..),*4'(F'1*(F)*6'.(),*>J'6,'1E*C31.)1(*+DD6'C+('31*-)R/*!"#!$$L7*+1,*JD31*(F)*+,^3'1'1E*-).',)1('+6
3CCJD')-.*'.*,'.CJ..),*'1*RJ-(F)-*,)(+'6*>)634*T.)C('31*NM%*(3*NMNVM

LM!%*?*8*S*6+1)*!HH=*-J11'1E*(-+CY*'.*+6.3*D-3D3.),*+(*(F)*R-31(*3R*(F)*2341*5+66*>J'6,'1EM*2F)*63C+('31*3R*(F)
-J11'1E*(-+CY*(3*(F)*R-31(*3R*(F)*>J'6,'1E*'.*C31.',)-),*'1*D-'1C'D6)M*23*)1.J-)*(F+(*'(*,3).*13(*F+K)*+
,)(-'=)1(+6*'=D+C(*JD31*(F)*.)(('1E*3R*(F)*2341*5+66*RJ-(F)-*,)(+'6.*3R*(F)*F+-,*.J-R+C)*=+()-'+6.*+-)
-)C3==)1,),*(3*>)*C31,'('31),M*2F'.*C31,'('31*F+.*>))1*-)_J).(),*>:*Z1E6'.F*5)-'(+E)M

LM!L*XJ)*(3*(F)*C31.(-+'1(.*3R*(F)*.'()7*13(*+66*3R*(F)*R+C'6'(').*4'66*=))(*(F)*='1'=J=*.(+1,+-,.*.)(*>:*&D3-(
Z1E6+1,M*&D3-(*Z1E6+1,*F+.*>))1*C31.J6(),*31*(F)*+DD6'C+('31*+1,*F+.*C31R'-=),*(F+(*(F):*,3*13(*4'.F*(3
=+Y)*C3==)1(.M

\-'+#)2O%'"3'3&$4`8"T*$34'*&<$R&3%$21'"OOT)$&*<

NM!*2F)*+DD6'C+('31*.'()*+>J(.*(F)*-)+-*E+-,)1.*3R*\3M*!*P'1E.*X-'K)7*G*2F)*[+,,3CY.*+1,*;'((6)*[+,,3CY.
4F'CF*'.*+CC)..),*3RR*P'1E.*X-'K)M*2F)-)*+-)*6)K)6*CF+1E).*>)(4))1*(F)*+DD6'C+('31*.'()*+1,*(F)*-)+-*E+-,)1.
3R*(F).)*-).',)1('+6*E+-,)1.M*2F)*-).',)1('+6*E+-,)1.*+-)*+DD-3SM*HML=*(3*!M8=*F'EF)-*(F+1*(F)*+DD6'C+('31
.'()M

DE#&/"./.F#;&)$$#N

NMG*2F)*1)4*+11)S*'.*63C+(),*4'(F'1*(F)*13-(F*)+.(*)1,*3R*(F)*.'()M*2F)*1)+-).(*-).',)1('+6*D-3D)-(:*(3*(F)
+11)S*'.*\3M*G*2F)*[+,,3CY.M*23*)1.J-)*(F+(*+1:*1)4*>J'6,'1E*,3).*13(*F+K)*+1*3K)->)+-'1E*+DD)+-+1C)*'1
-)6+('31*(3*1)'EF>3J-'1E*D-3D)-(').7*&[U!N*-)_J'-).*(F)*>J'6,'1E*)1K)63D)*(3*>)*.)(*>)634*+*6'1)*3R*"H
,)E-)).*R-3=*(F)*1)+-).(*-)+-*F+>'(+>6)*-33=*4'1,347*=)+.J-),*+(*+*F)'EF(*3R*G=*+>3K)*R633-*6)K)6M*W1*(F'.
C+.)7*\3M*G*2F)*[+,,3CY.*'.*D)-D)1,'CJ6+-*(3*(F)*+DD6'C+('31*.'()*4'(F*+*R6+1Y*)6)K+('31*R+C'1E*(F)*2341*5+66M
2F)-)*'.*+*>),-33=*+(*R'-.(*R633-*6)K)6*4'(F*.36)*3J(633Y*R-3=*(F)*R6+1Y*4+66M*2F)*)S()1.'31*4'66*.'(*4)66*4'(F'1*+
6'1)*,-+41*+(*"H*,)E-)).*R-3=*(F'.*>),-33=*4'1,347*+1,*+.*.JCF*(F)*+11)S*'.*13(*C31.',)-),*(3*>)
3K)->)+-'1E*3-*-).J6(*'1*J1,J)*63..*3R*,+:6'EF(*3-*.J16'EF(*R-3=*F+>'(+>6)*-33=.*4'(F'1*\3M*G*2F)*[+,,3CY.M

NM"*2F)*'=D+C(*3R*(F)*)S()1.'31*JD31*(F)*+,^3'1'1E*D-'K+()*+=)1'(:*+-)+*'.*+6.3*+*C31.',)-+('31M*&[U!N
-)_J'-).*(F)*F)'EF(*3R*(F)*,)K)63D=)1(*(3*.'(*>)634*+*6'1)*3R*8%*,)E-))*+(*(F)*E+-,)1*),E)7*=)+.J-),*+(*+
F)'EF(*3R*G=M*W1*(F'.*C+.)7*(F)*+11)S*4F)1*=)+.J-),*R-3=*(F)*-)+-*E+-,)1*3R*\3M*G*2F)*[+,,3CY.*+1,*D+-(
3R*(F)*E+-,)1*3R*;'((6)*[+,,3CY.*4'66*.'(*4)66*4'(F'1*+*6'1)*,-+41*+(*8%*,)E-)).*R-3=*(F)*),E)*3R*(F)*E+-,)1.M
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?.*.JCF*(F)*D-3D3.),*+11)S*'.*13(*C31.',)-),*(3*>)*3K)->)+-'1E*3-*-).J6(*'1*J1,J)*63..*3R*.J16'EF(*R-3=*(F)
-)+-*E+-,)1*3R*(F)*+,^3'1'1E*-).',)1('+6*D-3D)-(').M

NM8*23*)1.J-)*(F+(*+CC)D(+>6)*6)K)6.*3R*D-'K+C:*+-)*=+'1(+'1),*(3*1)'EF>3J-'1E*D-3D)-(').7*&[U!N*-)_J'-).*+
,'.(+1C)*3R*!H=*(3*>)*=+'1(+'1),*R-3=*-)+-*4'1,34.*(3*(F)*.'()*>3J1,+-:*+1,*+*,'.(+1C)*3R*GH=*>)(4))1
,'-)C(6:*R+C'1E*-)+-*F+>'(+>6)*-33=*4'1,34.M**W1*(F'.*C+.)*+*,'.(+1C)*3R*GH=*'.*D-3K',),*R-3=*(F)*4'1,34.
4'(F'1*(F)*.CF336*)S()1.'31*+1,*(F)*1)'EF>3J-'1E*,4)66'1EF3J.)7*=))('1E*(F)*-)_J'-)=)1(.*3R*&[U!N*F+,*(F)
+CC3==3,+('31*>))1*-).',)1('+6M*U'K)1*(F+(*(F)*,)K)63D=)1(*43J6,*C3=D6:*4'(F*(F)*D36'C:*EJ',+1C)*R3-
D-'K+C:*6)K)6.*R3-*-).',)1('+6*+CC3==3,+('31*4F)1*(F)*F3J-.*3R*3CCJD+1C:*+-)*6'Y)6:*(3*>)*E-)+()-7*'(*'.
C31.',)-),*(F+(*(F)*D-3D3.),*+11)S*4'66*13(*-).J6(*'1*+1*J1+CC)D(+>6)*63..*3R*D-'K+C:*(3*(F)*+,^3'1'1E
-).',)1('+6*D-3D)-(').M

P':KF

NM%*2F)*D-3D3.),*d@U?.*+-)*63C+(),*C63.)*(3*(F)*>3J1,+-:*4'(F*(F)*D-3D)-(').*31*P'1E.*X-'K)*+1,*2F)
[+,,3CY.M*2F)*.J-R+C)*3R*(F)*6+-E)-*3R*(F)*d@U?.*TD'(CF*?*C63.).(*(3*P'1E.*X-'K)V*'.*!M"=*>)634*(F)*E-3J1,
6)K)6*3R*(F)*1)'EF>3J-'1E*D-3D)-(:M*2F)*d@U?*4'66*>)*.C-))1),*R-3=*(F)*1)'EF>3J-'1E*D-3D)-(:*>:*+*!Mb=
('=>)-*R)1C)*+>3K)*(F)*)S'.('1E*-)(+'1'1E*4+66M*2F'.*D-3K',).*+*(3(+6*F)'EF(*3R*"M!=*R-3=*4'(F'1*(F)*+DD6'C+('31
.'()*(3E)(F)-*4'(F*.C-))1*D6+1('1E*+631E*(F)*>3J1,+-:M*?.*(F)*F)'EF(*3R*(F)*R)1C'1E*+-3J1,*(F)*d@U?*'.
D-3D3.),*+(*"=*F'EF7*(F)*d@U?*4'66*13(*>)*C6)+-6:*K'.'>6)*R-3=*(F)*1)'EF>3J-'1E*D-3D)-(:*31*P'1E.*X-'K)M*2F)
.=+66)-*3R*(F)*d@U?.*TD'(CF*0*C63.).(*(3*2F)*[+,,3CY.V*'.*.)D+-+(),*R-3=*(F)*1)+-).(*-).',)1('+6*D-3D)-(:*>:
!ML=*F'EF*4+66*4'(F*+*HMN=*F'EF*R)1C)*31*(3DM*2F'.*4'66*D-3K',)*+1*3K)-+66*F)'EF(*3R*GM"=*R-3=*4'(F'1*(F)
+DD6'C+('31*.'()M*<F'6.(*(F)*(3D*HMN=*3R*(F)*R)1C'1E*+-3J1,*(F)*d@U?*4'66*>)*K'.'>6)*R-3=*(F)*E+-,)1*3R*(F)
D-3D)-(:*31*2F)*[+,,3CY.7*'(*'.*13(*C31.',)-),*(3*-).J6(*'1*+1*J1,J)*63..*3R*3J(633Y*3-*>)*3K)->)+-'1E7*+.*'(*'.
13*F'EF)-*(F+1*+*>3J1,+-:*4+66M*W1*+,,'('31*.C-))1*D6+1('1E*'.*D-3D3.),M

NML*2F)*d@U?.*4'66*316:*>)*J.),*>:*(F)*.CF336*,J-'1E*13-=+6*.CF336*F3J-.M*\3*R633,6'EF('1E*'.*D-3D3.),
4F'CF*4'66*1+(J-+66:*-).(-'C(*F3J-.*3R*J.)*,J-'1E*(F)*4'1()-*=31(F.*+1,*(F)*d@U?.*4'66*13(*>)*J.),*>:*(F)
C3==J1'(:*3J(.',)*3R*(F).)*F3J-.*3-*,J-'1E*4))Y)1,M*X).D'()*(F)*-).(-'C('31*'1*(F)*D-3D3.),*F3J-.*3R*J.)
+1,*13*R633,6'EF('1E7*3RR'C)-.*'1*Z1K'-31=)1(+6*5)+6(F*F+K)*+,K'.),*(F+(*(F)-)*'.*D3()1('+6*R3-*13'.)*1J'.+1C)
R-3=*>3J1C'1E*>+66.*+1,*D6+:'1E*CF'6,-)1M*W(*'.*J1C6)+-*4F)(F)-*(F)*D-3D3.),*6+1,.C+D'1E*.C-))1*+1,*('=>)-
R)1C).*+-)*.JRR'C')1(*(3*6'='(*13'.)*R-3=*(F)*d@U?.M*W1*-).D31.)*(3*(F'.*C31C)-17*:3J-*3RR'C)-m.*-)C3==)1,
(F+(*+*C31,'('31*'.*.)CJ-),*R3-*+*13'.)*+..)..=)1(*(3*>)*.J>='((),*4F'CF*'1C6J,).*-)C3==)1,+('31.*R3-
='('E+('1E*13'.)*R-3=*(F)*d@U?.M*2F'.*13'.)*+..)..=)1(*=+:*R'1,*(F+(*+*.D)C'R'C*+C3J.('C*>+--')-*'.*=3-)
)RR)C('K)*(F+1*+*('=>)-*R)1C)M

NMN*XJ)*(3*(F)*C63.)*D-3S'='(:*(3*1)'EF>3J-'1E*D-3D)-(').7*'(*'.*-)C3==)1,),*(F+(*+*C31,'('31*'.*.)CJ-),*R3-
(F)*d@U?.*(3*316:*>)*J.),*>)(4))1*(F)*F3J-.*3R*HbMHH*i*!bMHH*d31,+:.*(3*9-',+:.*4'(F*(F)*D'(CF).*K+C+(),
4'(F'1*!%*='1J().*3R*(F).)*('=)*,J-'1E*13-=+6*.CF336*F3J-.M

CN%#"$)-&-(7E%($7

NMb*?.*,'.CJ..),*+>3K)*13*R633,6'EF('1E*'.*D-3D3.),*R3-*(F)*d@U?.M*IJ(,33-*6'EF('1E*'.*F34)K)-*D-3D3.),
R3-*.+R)(:*-)+.31.*,J-'1E*3D)-+('31+6*.CF336*F3J-.*).D)C'+66:*'1*4'1()-*=31(F.M*2F'.*'1C6J,).*6'EF('1E*(3*(F)
'1()-1+6*C3J-(:+-,*+1,*3J(,33-*.D+C)*(3*(F)*13-(F*)+.(*3R*(F)*.)C31,+-:*.CF336*'1*(F)*R3-=*3R*.J-R+C)
=3J1(),*6'EF('1E*31*(F)*)S()-1+6*4+66.*3R*(F)*>J'6,'1E*+1,*634)-*6)K)6*6'EF('1E*'1*(F)*R3-=*3R*>366+-,.M*9J66
,)(+'6.*3R*)S()-1+6*6'EF('1E*'1C6J,'1E*63C+('317*('=)-*C31(-36.*+1,*6'EF(*.D'66+E)*,'+E-+=.*+-)*-)C3==)1,),*(3
>)*C31,'('31*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(*(3*)1.J-)*(F+(*(F)*6'EF('1E*,3).*13(*F+K)*+
,)(-'=)1(+6*'=D+C(*JD31*(F)*+=)1'(:*3R*-).',)1('+6*3CCJD')-.-

1-)$%&#Q9(/0#$%

NM$*2F)*RJ66*)S()1(*3R*)S()-1+6*D6+1(*)_J'D=)1(*'.*:)(*(3*>)*RJ66:*,)(+'6),M*534)K)-7*=)CF+1'C+6*K)1('6+('31*'.
D-3D3.),*(3*>)*D-3K',),*'1*+*1J=>)-*3R*()+CF'1E*.D+C).*>:*'1*,)D)1,+1(*+'-*F+1,6'1E*J1'(.*T?5@.V*63C+(),
31*(F)*-33R*3R*(F)*=+'1*2341*5+66*>J'6,'1E*+1,*31*(F)*-33R*3R*(F)*+11)SM*2F)*J.)*3R*?5@.*'.*-)_J'-),*(3*=))(
&)C('31*!*3R*0J'6,'1E*0J66)('1*$"*T00$"V*'1*-)6+('31*(3*+C3J.('C*.(+1,+-,.*'1*-)RJ->'.F),*.CF336.M*&JDD6:*+1,
)S(-+C(*R+1.*+-)*+6.3*D-3D3.),*(3*.)-K)*(F)*Y'(CF)1*+-)+.*+1,*4'66*>)*63C+(),*31*(F)*-33R*3R*(F)*+11)SM
IRR'C)-.*'1*Z1K'-31=)1(+6*5)+6(F*F+K)*+,K'.),*(F+(*+1:*'1.(+66),*D6+1(*)_J'D=)1(*.F3J6,*13(*C31(-'>J()
(34+-,.*'1C-)+.'1E*>+CYE-3J1,*13'.)*3-*6)+,*(3*13'.)*C3=D6+'1(.*R-3=*-).',)1('+6*-).',)1(.M*W(*'.*(F)-)R3-)
-)C3==)1,),*(F+(*+*C31,'('31*'.*.)CJ-),*-)_J'-'1E*RJ-(F)-*,)(+'6.*3R*(F)*63C+('31*3R*(F)*D6+1(*)_J'D=)1(*+1,
13'.)*6)K)6.M

1"./.F#;&E.9"F&.I&9F#

Page 49



NM!H*2F)*D-3D3.),*13-=+6*3D)1'1E*F3J-.*R3-*(F)*.CF336*R-3=*NM"H+=*(3*LM"HD=*'.*13(*.'E1'R'C+1(6:*,'RR)-)1(
(3*(F)*D-)K'3J.*J.)*3R*(F)*2341*5+66*+.*(F)*=J1'C'D+6*3RR'C).*R3-*(F)*B3J1C'6M*?.*+*2341*5+66*(F)*.'()
)SD)-')1C),*+*-)6+('K)6:*F'EF*6)K)6*3R*+C('K'(:*(F-3JEF*(F)*4))YM*2F)*D-3D3.),*J.)*+.*+*.CF336*'.*13(
C31.',)-),*(3*-).J6(*'1*.'E1'R'C+1(*'1C-)+.)*'1*13'.)*3-*,'.(J->+1C)*C3=D+-),*4'(F*(F)*D-)K'3J.*J.)*+.*(F)
2341*5+66*R3-*0-)1(*B3J1C'6M

NM!!*2F)*2341*5+66*+CC3==3,+(),*K+-'3J.*C3==J1'(:*)K)1(.*'1C6J,'1E*4),,'1E.7*()+*,+1C).*+1,*RJ1C('31.
,J-'1E*4))Y)1,.M*?*C3==J1'(:*J.)*4'66*.('66*>)*D-3K',),*>:*(F)*9-)1CF*&CF336*'1C6J,'1E*+,J6(*C6+..).*'1
9-)1CF*;+1EJ+E)*2)+CF'1E*,J-'1E*)K)1'1E.*+1,*4))Y)1,.7*.C-))1'1E*3R*9-)1CF*R'6=.*4'(F'1*(F)*B3J1C'6
BF+=>)-7*J.)*3R*(F)*[+J6*X+'.6):*5+66*R3-*'1,33-*.D3-(*R+C'6'(').*+1,*+.*+*,-+=+*.(J,'37*+1,*D3..'>6)*F'-'1E
3J(*3R*(F)*,'1'1E*F+66*R3-*RJ1C('31.*,J-'1E*)K)1'1E*+1,*4))Y)1,.M*W(*'.*-)C3==)1,),*(F+(*+*C31,'('31*'.
.)CJ-),*-).(-'C('1E*(F)*F3J-.*3R*J.)*R3-*(F)*3K)-+66*J.)*3R*(F)*.'()*>)(4))1*HLM"H+=*(3*!!D=*4'(F*(F)
D-)='.).*C6)+-),*4'(F'1*"H*='1J().*3R*(F).)*F3J-.M*2F)*D-3D3.),*-)C3==)1,),*F3J-.*+-)*C31.',)-),
+CC)D(+>6)*,J)*(3*(F)*63C+('31*3R*(F)*2341*5+66*>J'6,'1E*63C+(),*+4+:*R-3=*-).',)1('+6*D-3D)-(').*+1,*(F)
=+'1*)1(-+1C)*D3'1(.*+1,*C+-*D+-Y*63C+(),*31*(F)*93-(:*;+1)*R-31(+E)M

6-'F%`&*'&3_$*"3#&3%21'O"3<$R&*2%$"3<

K("&R9)-(%*

bM!*2F)*.'()*'.*63C+(),*4'(F'1*+1*?'-*hJ+6'(:7*d+1+E)=)1(*?-)+*+1,*C31.(-JC('31*F+.*(F)*D3()1('+6*(3
C31(-'>J()*(34+-,.*>+CYE-3J1,*+'-*D366J('31*6)K)6.*IRR'C)-.*'1*Z1K'-31=)1(+6*5)+6(F*F+K)*-)C3==)1,),*(F+(
+*C31,'('31*'.*.)CJ-),*R3-*+*B31.(-JC('31*Z1K'-31=)1(+6*d+1+E)=)1(*[6+1*(3*>)*.J>='((),*3J(6'1'1E
=)+.J-).*(F+(*4'66*>)*(+Y)1*(3*C31(-36*,J.(7*13'.)*+1,*3(F)-*)1K'-31=)1(+6*'=D+C(.M

69MF%)%(.$

bMG*2F)-)*'.*+1*)6)C(-'C*.J>.(+('31*31*.'()*63C+(),*+(*634)-*E-3J1,*6)K)6*4'(F'1*(F)*=+'1*2341*5+66*>J'6,'1EM
IRR'C)-.*F+K)*+,K'.),*(F+(*+66*1)C)..+-:*=)+.J-).*(3*)1.J-)*(F+(*(F)*)SD3.J-)*6)K)6*R-3=*(F)*.J>.(+('31*'.
4'(F'1*(F)*eW1()-1+('31+6*B3=='..'31*31*\31`'31'o'1E*]+,'+('31*[-3()C('31*TWB\W][Ve*EJ',)6'1)*K+6J).*R3-
)6)C(-3=+E1)('C*R')6,.M*W(*'.*-)C3==)1,),*(F+(*(F'.*'.*,-+41*(3*(F)*+DD6'C+1(m.*+(()1('31*(F-3JEF*+1*'1R3-=+('K)
(3*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

C$,(".$0#$%)-&J0/)<%&KFF#FF0#$%&GCJKH

bM"*2F)*B3J1C'6*'..J),*+1*ZW?*.C-))1'1E*3D'1'31*R3-*(F)*D-3D3.+6*31*G"*OJ6:*GH!"*+R()-*(F)*+DD6'C+1(
-)_J).(),*+1*3D'1'31*J1,)-*(F)*D-3K'.'31*3R*])EJ6+('31*%*3R*(F)*2341*Q*B3J1(-:*[6+11'1E*TZ1K'-31=)1(+6
W=D+C(*?..)..=)1(V*TZ1E6+1,*+1,*<+6).V*])EJ6+('31.*GH!!M*IRR'C)-.*C31.',)-),*(F)*+DD6'C+('31*+1,*+-)*3R
(F)*3D'1'31*(F+(*(F)*,)K)63D=)1(*,3).*13(*R+66*4'(F'1*&CF),J)*!*3R*(F)*])EJ6+('31.*>J(*,3).*R+66*4'(F'1
&CF),J6)*G7*>)'1E*+1*W1R-+.(-JC(J-)*[-3^)C(*)SC)),'1E*HM%F+*T&)C('31*!HT>V*@->+1*X)K)63D=)1(VM*5+K'1E
-)E+-,*(3*(F)*CF+-+C()-'.('C.*3R*(F)*,)K)63D=)1(7*'(.*63C+('31*+1,*D3()1('+6*'=D+C(7*:3J-*3RR'C)-.*,3*13(
C31.',)-*(F+(*(F)*D-3D3.+6*-)_J'-).*+1*Z1K'-31=)1(+6*W=D+C(*?..)..=)1(M*9J-(F)-*,)(+'6*31*(F'.*3D'1'31*'.
E'K)1*'1*(F)*B3J1C'6m.*6)(()-*(3*(F)*+DD6'C+1(*,+(),*G"*OJ6:*GH!"M

[-'+3O1T<$_&'@&<$43

$M!*2F)*1)4*>J'6,*+11)S*'.*,).'E1),*(3*>)*RJ66:*C3=D6'+1(*4'(F*[+-(*d*3R*(F)*0J'6,'1E*])EJ6+('31.*GH!"M*2F'.
C3=D6').*4'(F*D36'C:*NMG*3R*(F)*;31,31*[6+1*GH!!M*W1C6J.'K)*+CC)..*4'66*>)*'=D-3K),*4F)-)K)-*D3..'>6)*4'(F'1
(F)*=+'1*2341*5+66*0J'6,'1EM*534)K)-*(F)-)*+-)*C31.(-+'1(.*4'(F*(F)*,)E-))*3R*'=D-3K)=)1(.*(F+(*C+1*>)
+CC3==3,+(),*,J)*(3*(F)*)S'.('1E*>J'6,'1E*R3-=*+1,*6'.('1E*.(+(J.M*2F)*'1C6J.'K)*,).'E1*R3-*(F)*)S'.('1E
>J'6,'1E*4'66*'1C6J,)*+*6'R(*+CC)..*D-3K','1E*+CC)..*(3*(F)*.F34)-.*+1,*CF+1E'1E*-33=.*4'(F'1*(F)*>+.)=)1(7
-+=D*+CC)..*(3*(F)*)1(-+1C)*3R*(F)*2341*5+66*0J'6,'1E*+1,*-+=D.*'1*C3--',3-.*-)C31R'EJ-),*(3*.J'(*(F)*1)4
'1()-1+6*+--+1E)=)1(.7*4'(F*+*E-+,')1(*3R*!/GH7*,'.+>6),*<B.7*D6+(R3-=*6'R(*(3*D-3K',)*+CC)..*(3*(F)*,-+=+
.(J,'3*'1*(F)*[+J6*X+'.6):*5+66*+1,*(3*(F)*CF+1E'1E*-33=.7*-+=D*(3*D-3K',)*+CC)..*(3*4F))6CF+'-*.D+C).
4'(F'1*(F)*=J6('`J.)*-33=#6)C(J-)*(F)+(-)*+1,*+*-+=D*31*(F)*-33R*(3*D-3K',)*+CC)..*(3*(F)*).C+D)*.(+'-M

$MG*W(*'.*-)C3==)1,),*(F+(*RJ66*,)(+'6.*3R*(F)*'1C6J.'K)*+CC)..*,).'E1*+1,*+--+1E)=)1(.*4'(F'1*(F)*)S'.('1E
>J'6,'1E*+-)*C31,'('31),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M*2F'.*4'66*'1C6J,)*RJ66*,)(+'6.*3R*(F)
,).'E1*+1,*63C+('31*3R*-+=D.*>3(F*)S()-1+66:*+1,*4'(F'1*(F)*>J'6,'1EM

5.-'?$&S<
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!HM!*2F-))*.D)C'R'C*K')4.*+-)*',)1('R'),*4'(F'1*(F)*[6+11'1E*+1,*X)K)63D=)1(*0-')R*(F+(*-)_J'-).*D+-('CJ6+-
+(()1('31*4F)1*,)K)63D'1E*D-3D3.+6.*R3-*(F)*RJ(J-)*3R*(F)*2341*5+66M*2F).)*'1C6J,)*K')4.*R-3=*BF+6YF'66*[+-Y7
4).(*+631E*93-(:*;+1)*+1,*)+.(*+631E*93-(:*;+1)M*2F)*D-3D3.+6*'.*13(*C31.',)-),*(3*F+K)*+*,)(-'=)1(+6
'=D+C(*R-3=*(F).)*',)1('R'),*K')4.M*2F)*1)4*>J'6,*+11)S*'.*63C+(),*>)F'1,*(F)*2341*5+66*+1,*4'66*13(*>)
K'.'>6)*R-3=*(F).)*K')4.M

!HMG*])RJ->'.F=)1(*3R*(F)*6'.(),*>J'6,'1E*+1,*'=D-3K)=)1(.*(3*(F)*6+1,.C+D)*.)(('1E*+-)*C31.',)-),*(3
)1F+1C)*(F)*=+'1*R-31(+E)M*2F'.*'1C6J,).*-)D+'-*+1,*-)D6+C)=)1(*3R*4'1,34.*31*+*6'Y)*R3-*6'Y)*>+.'.*31*(F)
D-'1C'D+6*)6)K+('31*R+C'1E*93-(:*;+1)*3R*(F)*2341*5+667*-),JC('31*'1*(F)*+=3J1(*3R*C+-*D+-Y'1E*31*(F)*R3-)C3J-(7
D6+1('1E*3R*.)='*=+(J-)*(-)).*31*(F)*R3-)C3J-(7*+1,*D6+1('1E*3R*R3-=+6*E+-,)1*+(*634)-*E-3J1,*6)K)6*4'(F*+
D)-)11'+6*+1,*4'6,R634)-*=)+,34M*9J66*,)(+'6.*+-)*,'.CJ..),*4'(F'1*(F)*(-+1.D3-(+('31*+1,*6+1,.C+D)*.)C('31.
>)634M

55-'>O"1"4U

!!M!* 2F)* +DD6'C+('31* '.* .JDD3-(),* +1 CN%#$;#;& 1E)F#& 8& O)M(%)%& 69",#*7* 4F'CF* C31C6J,).* (F+(* (F)* .'()* '.
C31.',)-),* (3* >)* 3R* 634* )C363E'C+6* K+6J)* >J(* 4'(F* D3()1('+6* R3-* .3=)* D-3()C(),* +1,* 13(+>6)* .D)C').* +1,
13(+>6:*(F)*.C+(()-),*=+(J-)*(-)).*31*(F)*.'()*+1,*:)4*F),E)-34M

!!MG* 2F)* -)C3==)1,+('31.*4'(F'1* (F)*5+>'(+>6)* &J-K):* .JEE).(* (F+(* +* >'3,'K)-.'(:* )1F+1C)=)1(* .CF)=)
C3J6,*>)*'1C3-D3-+(),*'1(3*(F)*6+1,.C+D)*.CF)=)*(3*=+S'='.)*(F)*)C363E'C+6*K+6J)*3R*(F)*.'()M*2F)*63..*3R*(F)
:)4*F),E)-34* C+1*>)* .JDD3-(),*+.* '(* '.* D3'.313J.*+1,* 63C+(),* '1* (F)*[-'=+-:*&CF336*)S()-1+6* D6+:* +-)+7
.J>^)C(*(3*+*1)4*F+>'(+(*>)'1E*-)C-)+(),*+R()-4+-,.*4'(F*.J'(+>6)*.D)C').M*2F)*-)()1('31*3R* (-)).*31*.'()*+.
',)1('R'),*4'(F'1*(F)*?->3-'CJ6(J-+6*W=D6'C+('31*?..)..=)1(*.F3J6,*>)*D-3()C(),*(F-3JEF3J(*C31.(-JC('31M

!!M"*W1*-)6+('31*(3*D-3()C(),#13(+>6)*.D)C').7*'(* '.*-)C3==)1,),*(F+(*+*>+(*.J-K):*'.*.J>='((),*+1,*(F+(*>+(
>3S).*+-)*D-3K',),*31*.'()M*[-3K'.'31*.F3J6,*>)*=+,)* R3-*)SC+K+('31.* (3*>)*C3K)-),*3K)-1'EF(*3-* -+=D),
+CC)..* D-3K',),* R3-* ()--).(-'+6*=+==+6.M* W(* '.* +6.3* -)C3==)1,),* (F+(* K)E)(+('31* C6)+-+1C)* '.* J1,)-(+Y)1
3J(.',)*3R*1).('1E*>'-,*.)+.31M*\).(*>3S).*+-)*+6.3*-)C3==)1,),M**&JCF*,)(+'6.*4'66*>)*C31,'('31),*+.*D+-(
3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

5:-'D23R<O2)$34

!GM!*2F)*6+1,.C+D)*D-3D3.+6.*R3-*(F)*.'()*F+K)*>))1*,)-'K),*>:*(F)*K'.'31*3R*C-)+('1E*+*eC+=DJ.e*.)(('1E*(F+(
C3=D6)=)1(.*(F)*U-+,)*WW*6'.(),*>J'6,'1EM*2F)*6+1,.C+D)*D-3D3.+6*'1K36K).*(F-))*CF+-+C()-*+-)+.*'1C6J,'1E
&)C31,+-:*&CF336*<33,6+1,*U+-,)1.*+1,*[-'=+-:*&CF336*[6+:*U+-,)1.*4'(F'1*(F)*13-(F*)+.()-1*)1,*3R*(F)
.'()*R-31('1E*2F)*[+,,3CY.7*;+41.*+1,*&D3-(.*B3=D3J1,*4'(F'1*(F)*4).()-1*)1,*3R*(F)*.'()*R-31('1E*P'1E.
X-'K)7*+1,*@DD)-*+1,*;34)-*2)--+C).*(3*(F)*R-31(*R+C'1E*93-(:*;+1)M

D"##&S#%#$%(.$&)$;&D"##&S#0.,)-

!GMG*2F)-)*+-)*+*6+-E)*1J=>)-*3R*=+(J-)*+1,*F'EF*_J+6'(:*(-)).*4'(F'1*(F)*.'()*(F+(*C31(-'>J()*(34+-,.*(F)
.)(('1E*3R*(F)*6'.(),*>J'6,'1EM*?1*?->3-'CJ6(J-+6*W=D6'C+('31.*?..)..=)1(*F+.*>))1*.J>='((),*4F'CF*F+.
',)1('R'),*(-)).*(3*>)*-)(+'1),*+1,*-)=3K),*(3E)(F)-*4'(F*=)+.J-).*(3*D-3()C(*)S'.('1E*(-)).*,J-'1E*(F)
,J-+('31*3R*(F)*C31.(-JC('31*3R*(F)*+11)S*+1,*d@U?.M*2F)*(-))*.J-K):*',)1('R'),*+*.=+66*1J=>)-*3R*(-)).
4'(F'1*B+()E3-:*?*4F'CF*+-)*(-)).*3R*F'EF*_J+6'(:*+1,*K+6J)*(3E)(F)-*4'(F*+*1J=>)-*3R*(-)).*4'(F'1*C+()E3-:*0
4F'CF*+-)*(-)).*3R*=3,)-+()*_J+6'(:*+1,*K+6J)M

!GM"*?*(3(+6*3R*%L*(-)).*+-)*(3*>)*-)(+'1),*(3E)(F)-*4'(F*(43*RJ-(F)-*E-3JD.*3R*(-)).M*"%*'1,'K',J+6*(-)).7*(F-))
E-3JD.*+1,*R'K)*(-)).*R-3=*4'(F'1*U-3JD.*"*+1,*8*+-)*D-3D3.),*(3*>)*-)=3K),*(3*R+C'6'(+()*(F)*D-3D3.),
,)K)63D=)1(*+1,*+6634*R3-*C31.(-JC('31*+CC)..M*?*1J=>)-*3R*3(F)-*(-)).*+-)*+6.3*-)C3==)1,),*(3*>)
-)=3K),*R3-*.3J1,*+->3-'CJ6(J-+6*=+1+E)=)1(*-)E+-,6)..*3R*+1:*,)K)63D=)1(*D-3D3.+6M*\31)*3R*(F)
C+()E3-:*?*(-)).*+-)*(3*>)*-)=3K),*+1,*(F)*=+^3-'(:*3R*U-+,)*0*(-)).*4'66*+6.3*>)*-)(+'1),M*?66*=)=3-'+6*(-)).
4'(F'1*(F)*634)-*()--+C)*4'66*>)*-)(+'1),M IRR'C)-.*'1*6+1,.C+D)*+-)*E)1)-+66:*.JDD3-(),*3R*(F)*D-3D3.),*43-Y.
>J(*F+K)*-)_J).(),*(F+(*+*;31,31*[6+1)*T2$LV*4F'CF*'.*+*C+()E3-:*0*(-))*'.*-)(+'1),*+1,*(F+(*C31.(-JC('31
+CC)..*(3*(F)*.'()*4'66*1)),*(3*>)*-)C31.',)-),M*2F'.*(-))*'.*63C+(),*4'(F'1*(F)*[-'=+-:*&CF336*[6+:*?-)+M*W(*'.
(F)-)R3-)*-)C3==)1,),*(F+(*+*-)K'.),*?->3-'CJ6(J-+6*W=D6'C+('31.*?..)..=)1(*'.*.J>='((),*(F+(*-)(+'1.*2$LM

!GM8*X)(+'6.*3R*]33(*[-3()C('31*?-)+.*F+K)*+6.3*>))1*'1C6J,),*4'(F'1*(F)*?->3-'CJ6(J-+6*W=D6'C+('31.
?..)..=)1(7*-)C3==)1,'1E*+*1J=>)-*3R*=)+.J-).*(3*D-3()C(*][?.*,J-'1E*C31.(-JC('31*'1C6J,'1E*F+1,*316:
,'E*+-)+.*+1,*D-3()C('K)*R)1C'1EM*W(*'.*-)C3==)1,),*(F+(*+*,)(+'6),*?->3-'CJ6(J+6*X)K)63D=)1(*&(+()=)1(*'.
C31,'('31),*(F+(*.)(.*3J(*(F)*=)(F3,*.(+()=)1(.*R3-*(F)*D-3()C('31*3R*-)(+'1),*(-)).7*='('E+('31*C31.(-JC('31
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43-Y.*+1,*(F)*-)C3==)1,),*.JD)-K'.'31M

1"./.F#;&6.I%&-)$;F<)/#&A."BF

!GM%*2F)*D-3D3.),*.3R(*6+1,.C+D'1E*F+.*>))1*,).'E1),*(3*D-3()C(*+1,*)1F+1C)*(F)*)S'.('1E*>'3,'K)-.'(:*+1,
(3*.JDD3-(*0-)1(e.*0'3,'K)-.'(:*?C('31*[6+1M*?DD-3S'=+()6:*G%*1)4*(-)).*4'66*>)*D6+1(),M*2F)*=+^3-'(:*3R*(F)
1)4*(-)).*4'66*>)*+631E*(F)*13-(F)-1*>3J1,+-:*(3*D-3K',)*+*E-))1*.C-))1*R-3=*(F)*d@U?.*(3*(F)*+,^3'1'1E
-).',)1('+6*D-3D)-(').*+1,*4'(F'1*(F)*JDD)-*()--+C)*(3*.3R()1*(F)*R-31(+E)*+1,*D-3K',)*.3=)*.F+,)*,J-'1E*(F)
.J==)-*=31(F.M*?*R)4*'1,'K',J+6*(-)).*+-)*D-3D3.),*+631E*(F)*P'1E.*X-'K)*+1,*2F)*[+,,3CY.*R-31(+E).*(3
)1F+1C)*(F)*6+1,.C+D'1E*+631E*(F).)*>3J1,+-').M

!GML*W1*+,,'('31*(3*1)4*(-)).7*1+('K)*>JRR)-*D6+1('1E*'1C6J,'1E*+*1+('K)*F),E)*'.*D-3D3.),*(3E)(F)-*4'(F
3-1+=)1(+6*F),E).7*.F+,)*(36)-+1(*E-3J1,*C3K)-*='S7*4'6,R634)-*+1,*E-+..).*='S*+1,*R3-=+6*6+41.M*n3J-
3RR'C)-.*'1*;+1,.C+D)*+-)*E)1)-+66:*.JDD3-(),*3R*(F)*6+1,.C+D'1E*D-3D3.+6.*>J(*F+K)*-)C3==)1,),*(F+(*RJ66
,)(+'6.*3R*.3R(*6+1,.C+D'1E*+-)*C31,'('31),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

1"./.F#;&O)";&-)$;F<)/#&A."BF

!GMN*2F)*F+-,*6+1,.C+D)*=+()-'+6.*(F+(*+-)*D-3D3.),*'1C6J,)*+*K+-')(:*3R*()S(J-).*+1,*C363J-.M*9J66*,)(+'6.*3R
F+-,*.J-R+C)*=+()-'+6.*+-)*-)C3==)1,),*(3*>)*C31,'('31),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(*'1
C31.J6(+('31*4'(F*Z1E6'.F*5)-'(+E)M

5;-'N1""R'*$<Q

!"M!*?.*(F)*.'()*'.*3K)-*!*F)C(+-)*+*9633,*]'.Y*?..)..=)1(*T9]?V*'.*-)_J'-),*(3*>)*.J>='((),M*2F)
Z1K'-31=)1(*?E)1C:*'1'('+6*-+'.),*3>^)C('31.*R3-*(F)*-)+.31.*(F+(*(F)*9]?*F+,*R+'6*(3*,)=31.(-+()*.(3-+E)*R3-
(F)*C6'=+()*CF+1E)*C3--)C(),*!HH*:)+-*-J13RR7*(F)*J.)*3R*&@X&*+1,*-),JC('31*3R*%Hc*'1*D)+Y*-J13RRM*?
-).D31.)*F+.*>))1*D-3K',),*>:*(F)*+DD6'C+1(*(3*(F)*Z1K'-31=)1(*?E)1C:M*2F)*Z1K'-31=)1(*?E)1C:*F+K)
.'1C)*.J>='((),*RJ-(F)-*C3==)1(.*+,K'.'1E*(F+(*(F):*+-)*+>6)*(3*4'(F,-+4*(F)'-*D-)K'3J.*3>^)C('31.*.J>^)C(*(3
+*C31,'('31*>)'1E*.)CJ-),*R3-*+*,)(+'6),*4+()-*,-+'1+E)*.CF)=)*R3-*(F)*.'()*(3*>)*D-3K',),M*W(*'.
-)C3==)1,),*(F+(*.JCF*C31,'('31*'.*.)CJ-),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

5/-'C*O`2&"1"4U

!8M!*?*,).Y*>+.),*-)D3-(*F+.*>))1*.J>='((),*+1,*-)K')4),*>:*Z1E6'.F*5)-'(+E)M*5+K'1E*C31.',)-),*(F)
D-3D3.+6.*+1,*(F)*+CC3=D+1:'1E*+-CF+)363E'C+6*+..)..=)1(*'(*'.*C31C6J,),*(F+(*(F)-)*'.*13*+-CF+)363E'C+6
'1()-).(*,J)*(3*(F)*+1,*+>.)1C)*3R*-)C3-,),*+-CF+)363E'C+6*.'().*'1*(F)*'==),'+()*K'C'1'(:7*6'Y)6:*)S()1.'K)
,'.(J->+1C)*,J-'1E*C31.(-JC('31*3R*(F)*(341*F+66*+1,*-)6+('K)6:*=3,).(*.C+6)*3R*(F)*1)4*>J'6,M
\3*RJ-(F)-*+-CF+)363E'C+6*43-Y*'.*(F)-)R3-)*C31.',)-),*1)C)..+-:M*

5Y-'7&OT*$%U

!%M!*2F)*.CF)=)*F+.*>))1*,).'E1),*4'(F*-)R)-)1C)*(3*(F)*e&)CJ-),*>:*X).'E1*`*&CF336.*UJ',)6'1).*GH!HeM
2F)*.CF336*F+.*>))1*,).'E1),*.3*(F+(*(F)*=+^3-'(:*3R*)S()-1+6*.D+C).*(3E)(F)-*4'(F*(F)*C+-*D+-Y*+-)
3K)-633Y),*>:*()+CF'1E*-33=.M*?,,'('31+6*.)CJ-'(:*=)+.J-).*+-)*D-3D3.),*4F'CF*'1C6J,)/

!.9$;)"*&%"#)%0#$%

!%MG*2F)*)S'.('1E*>3J1,+-:*4+66*+631E*P'1E.*X-'K)*'.*(3*>)*-)D+'-),*+1,*-)D6+C),*'1*D+-(*.3*(F+(*4F)1*K')4),
R-3=*'1.',)*(F)*.CF336*.'()*'(*'.*+*='1'=J=*3R*!Mb=*F'EF*'1C6J,'1E*-+'6'1E.*31*(3D*3R*(F)*>3J1,+-:*4+66M*2F'.*'.
-)_J'-),*(3*)1.J-)*(F+(*(F)*.CF)=)*'.*,).'E1),*'1*+CC3-,+1C)*4'(F*e&)CJ-),*>:*X).'E1*`*&CF336.*UJ',)6'1).
GH!HeM*2F-))*K)F'CJ6+-*E+().*+1,*31)*D),).(-'+1*E+()*+-)*D-3D3.),*+631E*(F)*P'1E.*X-'K)*R-31(+E)M*?631E
2F)*[+,,3CY.*+*6+-E)*.)C('31*3R*(F)*>3J1,+-:*4+66*'.*(3*>)*-)D6+C),*4'(F*-+'6'1E.*31*(3DM*I1)*+E+'1*(F'.*'.
-)_J'-),*R3-*.)CJ-'(:*-)+.31.M*2F)*)1(-+1C)*3R*(F)*.)C31,+-:*.CF336*'.*+6.3*D-3D3.),*R-3=*2F)*[+,,3CY.M
9J-(F)-*C31.',)-+('31*3R*(F)*,).'E1*3R*(F)*>3J1,+-:*(-)+(=)1(*'1*()-=.*3R*(F)*'=D+C(*JD31*(F)*.)(('1E*3R*(F)
6'.(),*>J'6,'1E*'.*,'.CJ..),*4'(F'1*(F)*6'.(),*>J'6,'1E*C31.)1(*+DD6'C+('31*-)R/*!"#!$$LM*W(*'.*-)C3==)1,),*(F+(
+*C31,'('31*'.*.)CJ-),*(3*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(*-)_J'-'1E*RJ66*,)(+'6.*3R*(F)*>3J1,+-:*(-)+(=)1(.M

K<<#FF&5.$%".-&)$;&!9(-;($7&C$%")$<#

!%M"*2F)*.CF336*4'66*>)*.)CJ-),*>:*+*C31K)1('31+6*Y):*>+.),*.:.()=*4'(F*+66*,33-.*J.'1E*ZJ-3D)+1*&(+1,+-,
63CY.M*?CC)..*C31(-36*-)+,)-.*+1,*,33-.*4'(F*=+E63CY.*+1,*>-)+Y*E6+..*4'66*>)*D-3K',),*4'(F'1*(F)*=+'1
)1(-+1C).7*C+-*D+-Y*7*+CC)..*,33-*>)(4))1*(F)*D-'=+-:*+1,*.)C31,+-:*.CF3367*+1,*,33-.*>)(4))1*C3==J1'(:
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+1,*.CF336*+-)+.M

!%M8*2F)*)S'.('1E*=+'1*)1(-+1C)*(3*(F)*2341*5+66*4'66*-)=+'1*(F)*=+'1*)1(-+1C)*R3-*K'.'(3-.*,J-'1E*.CF336
F3J-.M*&)CJ-'(:*,33-.*4'66*>)*D-3K',),*+(*(F)*-)C)D('31*+-)+*(3*-).(-'C(*K'.'(3-.*F+K'1E*+CC)..*(3*(F)*-).(*3R*(F)
>J'6,'1EM

>(7E%($7

!%M%*ZS()-1+6*6'EF('1E*'.*D-3D3.),*(3*)1.J-)*(F+(*(F)*.(-+()E'C*63C+('31.*.JCF*+.*(F)*D)-'=)()-*E+().*+1,
>J'6,'1E*)1(-+1C).*+-)*6'(M

55DT

!%ML*BB2g*'.*D-3D3.),*+C-3..*(F)*.'()*(3*>)*J.),*)S()-1+66:*(3*.+R)*EJ+-,*(F)*.'()*+1,*>J'6,'1E.7*+1,
'1()-1+66:*(3*.JDD3-(*DJD'6*.+R)(:*+1,*>)F+K'3J-M*2F)*BB2g*C+=)-+.*4'66*C3K)-*)K)-:*)1(-+1C)#)S'(*D3'1(*31
(F)*.'()*+1,*4'66*>)*C3`3-,'1+(),*4'(F*(F)*)1(-+1C)*'1()-C3=*.:.()=M*BB2g*'.*+6.3*D-3D3.),*(3*>)*'1.(+66),
3J(.',)*3R*+66*DJD'6*<B.*(3*-),JC)*K+1,+6'.=M

!%MN*9J66*,)(+'6.*3R*(F)*.)CJ-'(:*=)+.J-).*>3(F*'1()-1+66:*+1,*)S()-1+66:*+-)*-)C3==)1,),*(3*>)*C31,'('31),
+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M*2F)*=)+.J-).*D-3D3.),*'1()-1+66:*4'66*+6.3*1)),*6'.(),*>J'6,'1E
C31.)1(*+1,*4'66*>)*C31,'('31),*+.*D+-(*3R*(F)*6'.(),*>J'6,'1E*C31.)1(*+DD6'C+('31*-)R/*!"#!$$%M

5J-'7T<%2$328$1$%U

!LM!*?CF')K'1E*.J.(+'1+>6)*,)K)63D=)1(*'.*)..)1('+6*(3*C6'=+()*CF+1E)*='('E+('31*+1,*+,+D(+('31M*2F)*=3.(
-)C)1(* -)6)K+1(*D36'C:* R-+=)43-Y* '1C6J,).*0-)1(m.*+,3D(),*B3-)*&(-+()E:*GH!H*D36'C:*B[!$ !"#$%&6%")%#7(<
5-(0)%#& 5E)$7#& P(%(7)%(.$& )$;& K;)/%)%(.$& P#)F9"#F* +1,* (F)* U;?m.* ;31,31* [6+1* GH!!* D36'C').* 4'(F'1
BF+D()-*9'K) >.$;.$UF&S#F/.$F#&%.&5-(0)%#&5E)$7#M

5.0/-()$<#&A(%E&!"#$%&/.-(<(#F

!LMG* W1*.JDD3-(*3R* (F)*D-3D3.+6m.*3>^)C('K)*3R*.+('.R:'1E*B3-)*&(-+()E:*D36'C:*B[!$ !"#$%&6%")%#7(<&5-(0)%#
5E)$7#& P(%(7)%(.$& )$;& K;)/%)%(.$ d)+.J-).7* +* 0]ZZ?d* [-)6'='1+-:* ?..)..=)1(* F+.* >))1* .J>='((),
D-),'C('1E* (F)* ,)K)63D=)1(*43J6,* +CF')K)* NGM!Nc*4F'CF* )SC)),.* (F)*='1'=J=* -)_J'-)=)1(* R3-* ZSC)66)1(
-+('1E* TNHcV7* D-3K','1E* R6)S'>'6'(:* 4'(F'1* (F)* ,).'E1* .F3J6,* C-),'(.* >)* 63.(* (F-3JEF* (F)* ,)(+'6),* ,).'E1* +1,
C31.(-JC('31* D-3C)..M* * 2F)* 0]ZZ?d* ?..)..=)1(* F+.* 316:* >)* C+--'),* 3J(* R3-* (F)* 1)4* +11)S* +.* (F)
-)RJ->'.F=)1(*43-Y.*>)'1E*C+--'),*3J(*(3*(F)*6'.(),*>J'6,'1E*+1,*='13-*+1,*,3*13(*RJ6R'6*(F)*0]Z*C-'()-'+M*2F'.*'.
(3*>)*.)CJ-),*+.*D+-(*3R*(F)*.)C('31*!HL*+E-))=)1(M

!LM"*0-)1(m.*@X[*GHH8*D36'C:*0Z!G*+1,*&[U!$ 69F%)($)M-#&+#F(7$V&5.$F%"9<%(.$&W&1.--9%(.$&5.$%".-*GHH"
-)_J'-)*(F)*.J>='..'31*3R*+*&J.(+'1+>6)*X)K)63D=)1(*BF)CY6'.(a*(F)*+DD6'C+('31*'.*.JDD3-(),*>:*+*C3=D6)(),
0-)1(*&J.(+'1+>6)*X)K)63D=)1(*BF)CY6'.(*4F'CF*,)=31.(-+().*+*.C3-)*3R*"bMbc*C+1*>)*+CF')K),M*U'K)1*(F+(
(F)*-)RJ->'.F=)1(*43-Y.*(3*(F)*6'.(),*>J'6,'1E*+-)*6'='(),7*'(*'.*-)C3==)1,),*(F+(*+*='1'=J=*.C3-)*3R*"bMbc
'.*+CF')K),*R3-*(F)*.J.(+'1+>'6'(:*CF)CY6'.(M*2F'.*'.*(3*>)*.)CJ-),*+.*D+-(*3R*(F)*.)C('31*!HL*+E-))=)1(M

!LM8*W1*-).D)C(*3R*0-)1(m.*.J.(+'1+>'6'(:*D36'C').7*(F)*D-3D3.+6*'.*C31.',)-),*+CC)D(+>6)M

5.0/-()$<#&A(%E&>.$;.$&1-)$&2388

!LM%*2F)*.CF)=)*'1C6J,).*=)+.J-).*(3*='1'='.)*(F)*'=D+C(*3R*(F'.*D-3D3.+6*317*+1,*='('E+()*R3-*(F)*)RR)C(.
3R7*C6'=+()*CF+1E)*+1,*:3J-*3RR'C)-.*C31.',)-*(F)*D-3D3.+6*(3*>)*'1*+CC3-,+1C)*4'(F*(F)*)1)-E:*F')-+-CF:*+.
-)_J'-),*>:*;31,31*[6+1*GH!!*D36'C:*%MG P($(0(F($7&<)"M.$&;(.N(;#&#0(FF(.$F*D+-(*T+V/*T'V*>)*6)+1/*J.)*6)..
)1)-E:a*T''V*>)*C6)+1/*.JDD6:*)1)-E:*)RR'C')1(6:a*T'''V*>)*E-))1/*J.)*-)1)4+>6)*)1)-E:M

!LML*2F)*+DD6'C+('31*'.*.JDD3-(),*>:*+1*Z1)-E:*&(-+()E:*R3-*(F)*\)4*0J'6,*?11)SM*W1*.J==+-:7*(F)*D-3D3.+6
=))(.* +1,* )SC)),.* (F)* C-'()-'+* 3R* ;31,31* [6+1* D36'C:* %MGT>V* R3-* G%c* '=D-3K)=)1(* 31* GH!H* 0J'6,'1E
])EJ6+('31.M**2F)*D-3D3.),*)1)-E:*.(-+()E:*+CF')K).*"GMGGc*'=D-3K)=)1(*31*GH!H*-)EJ6+('31.M

! ;)+1*=)+.J-).

!LMN*2F)*D+..'K)*=)+.J-).* '1C6J,)* '=D-3K),*J`K+6J).* R3-* (F)*4+66.7* R633-.7* -33R*+1,*E6+o'1E7*.36+-* C31(-36
E6+o'1E*+1,*(F)*J.)*3R*+*C31C-)()*R-+=)*R3-*(F)*1)4*>J'6,*(3*D-3K',)*+*-)+.31+>6)*6)K)6*3R*+'-*('EF(1)..M
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!LMb* Z1)-E:* ,)=+1,* 4'66* +6.3* >)* -),JC),* (F-3JEF* (F)* J.)* 3R* (F)* )6)C(-'C+6* D34)-* R+C(3-* C3--)C('31* +1,
.J>`=)()-'1E*+1,*=31'(3-'1E7*634*)1)-E:*6'EF('1E*+1,*6'EF('1E*C31(-36.7*F'EF*)RR'C')1C:*>3'6)-.7*K+-'+>6)*.D)),
DJ=D'1E* R3-*F)+('1E#CF'66),*4+()-*.:.()=.7* 634*.D)C'R'C* R+1*D34)-* R3-*=)CF+1'C+6*K)1('6+('31*.:.()=.7*F)+(
-)C3K)-:*R3-*=)CF+1'C+6*K)1('6+('31*.:.()=.7*=)()-'1E*+1,*=31'(3-'1E*3R*.:.()=.*+1,*634*R634*4+()-*(+D.*+1,
634*R6J.F*<B.M*2F)*WB2*)_J'D=)1(*4'66*+6.3*>)*C33-,'1+(),*(3*=))(*634*)1)-E:*-)_J'-)=)1(.M

!LM$*2F)*6)+1*=)+.J-).*4'66*D-3K',)*+*C+->31*,'3S',)*.+K'1E*3R*bMb$cM

! B6)+1*=)+.J-).

!LM!H*2F)-)*+-)*13*1)+->:*D-3D3.+6.*R3-*,'.(-'C(*F)+(*+1,*D34)-*1)(43-Y.7*F34)K)-*(F)*F)+('1E*.:.()=*4'66
>)* ,).'E1),* .3* '(* C+1* >)* C311)C(),* (3* +1:* ,'.(-'C(* 1)(43-Y* .F3J6,* 31)* C3=)* R3-4+-,* '1* (F)* RJ(J-)M* * 2F'.
+DD-3+CF* '.* .JDD3-(),* >:* (F)* >3-3JEF* &J.(+'1+>'6'(:* 3RR'C)-M* 2F)* R)+.'>'6'(:* 3R* C3=>'1),* F)+(* +1,* D34)-
TB5[V*F+.*>))1*+..)..),*+1,*(F)*+DD6'C+1(*F+.*+,K'.),*(F+(*,J)*(3*(F)*.'o)*3R*(F)*.'()*+1,*(F)*-).(-'C('31*3R
,'.(-'>J('31*R-3=*(F'.*.'()*,J)*'(.*63C+('31*'(*'.*13(*D3..'>6)*(3*.JDD3-(*+*B5[*.:.()=M

! U-))1*=)+.J-).

!LM!!* X'RR)-)1(* -)1)4+>6)* )1)-E:* .3J-C).* F+K)* >))1* )K+6J+(),* +1,* ,'.C3J1(),* 4'(F* (F)* )SC)D('31* 3R
[F3(3K36(+'C*[+1)6.M*2F)*[F3(3K36(+'C*[+1)6.*4'66*>)*63C+(),*31*(F)*-33R*3R*(F)*1)4*+11)S*+1,*+-)*).('=+(),
(3*.+K)*G%ML!c*3R*(F)*.'()m.*)1)-E:*,)=+1,M**2F)*D-3K'.'31*3R*[F3(3K36(+'C*[+1)6.*'.*.JDD3-(),*+1,*(F):*4'66
+6.3*D-3K',)*+1*),JC+('31*>)1)R'(*+.*DJD'6.*4'66*>)*+6634),*.JD)-K'.),*+CC)..*(3*(F)*-33R*(3*K')4*(F)*D+1)6.M
2F):*+-)*'1,)),*63C+(),*+>3K)*(F)*.C')1C)*C6+..-33=.M

!LM!G* W(* '.* -)C3==)1,),* (F+(* (F)*Z1)-E:*&(-+()E:*+1,* (F)* -)_J'-)=)1(* (3* +CF')K)*+*='1'=J=*3R* "GMGGc
'=D-3K)=)1(*31*GH!H*-)EJ6+('31.*'.*.)CJ-),*+.*D+-(*3R*(F)*&)C('31*!HL*?E-))=)1(M

J0/".,#0#$%F&%.&%E#&#N(F%($7&D.A$&O)--&!9(-;($7

!LM!"*?*1J=>)-*3R*'=D-3K)=)1(.*+-)*D-3D3.),*(3*(F)*2341*5+66*0J'6,'1E*'1C6J,'1E*-)D+'-'1E*+1,*-)D6+C'1E
4'1,34.*+1,*JDE-+,'1E*6'EF('1E*(3*'=D-3K)*(F)*(F)-=+6*+1,*)1)-E:*)RR'C')1C:*3R*(F)*)S'.('1E*6'.(),*>J'6,'1EM
2F).)*+-)*,'.CJ..),*'1*RJ-(F)-*,)(+'6*4'(F'1*(F)*6'.(),*>J'6,'1E*C31.)1(*+DD6'C+('31*-)R/*!"#!$$%M

5\-'G*23<)"*%2%$"3

!NM!*2F'.*.'()*'.*63C+(),*31*(F)*13-(F)-1*.',)*3R*93-(:*;+1)*T+*R3J-`6+1)*;31,31*X'.(-'>J(3-*-3+,V7*>)(4))1*'(.
.'E1+6'.),*^J1C('31.*4'(F*2F)*[+,,3CY.*+1,*?.,+#P'1E.*X-'K)M

!NMG*I1`.(-))(*D+-Y'1E*+631E*(F)*93-(:*;+1)*R-31(+E)*'.*D-3F'>'(),*+(*+66*('=).7*4'(F*+*>J.*.(3D*+1,*+..3C'+(),
C6)+-4+:*63C+(),*'1*R-31(*3R*(F)*=+'1*>J'6,'1E*)1(-+1C)M*[+-Y'1E*+631E*(F)*P'1E.*X-'K)*+1,*2F)*[+,,3CY.
R-31(+E).*(3*(F)*.'()*'.*E)1)-+66:*J1-).(-'C(),7*3(F)-*(F+1*31*<)=>6):*&(+,'J=*)K)1(*,+:.*4F)1*D)-='(.*+-)
-)_J'-),*(3*D+-Y*>)(4))1*!H+=*+1,*=',1'EF(M

!NM"*\)'(F)-*P'1E.*X-'K)*13-*2F)*[+,,3CY.*+-)*F)+K'6:*D+-Y),*+(*1'EF(7*>J(*>3(F*()1,),*(3*)SD)-')1C)*F'EF
6)K)6.*3R*,+:('=)*D+-Y'1E*4F)1*(F)*2341*5+66*4+.*3CCJD'),M*534)K)-7*31*K'.'('1E*(F)*.'()*T!HM!%+=7*9-',+:
G"-,*?JEJ.(V7*2F)*[+,,3CY.*4+.*K)-:*6'EF(6:*D+-Y),*+1,*+6(F3JEF*(F)*.3J(F)-1*)1,*3R*P'1E.*X-'K)*4+.
F)+K'6:*D+-Y),*T+631E*(F)*.'()*R-31(+E)V7*R)4*C+-.*4)-)*D+-Y),*RJ-(F)-*13-(FM*2F)*U-))14+:*4+.*+6.3*K)-:
6'EF(6:*D+-Y),M

!NM8*[J>6'C*(-+1.D3-(*+CC)..*(3*(F)*.'()*'.*K)-:*E33,*T[2?;*8`%V7*4'(F*<)=>6):*[+-Y*.(+('31*TOJ>'6))*+1,
d)(-3D36'(+1*6'1).V*+1,*.'S*>J.*.)-K'C).*Tb"7*!bG7*GHL7*GG"7*G8%*Q*G$NV*4'(F'1*L8H*=)(-).*Tb*='1J().m*4+6YVM

5)"&1)"B($7&)$;&)<<#FF&)"")$7#0#$%F

!NM%*?*(3(+6*3R*!H%*C+-*D+-Y'1E*.D+C).*T'1C6M*R'K)*,'.+>6),V*+-)*CJ--)1(6:*=+-Y),*+631E*(F)*R-31(*3R*(F)*.'()7*4'(F
+CC)..*316:*K'+*+*L=*4',)*C-3..3K)-*4'(F*>+--')-.*R-3=*P'1E.*X-'K)*+1,*)E-)..*316:*K'+*+*$M%=*4',)
C-3..3K)-*4'(F*>+--')-.*31(3*2F)*[+,,3CY.*T4F'CF*'.*.J>^)C(*(3*+*6)R(`(J-1*316:*-).(-'C('31*31*4))Y,+:.
>)(4))1*N+=*+1,*ND=VM*243*RJ-(F)-*C-3..3K)-.*3R*8Mb=*+1,*NM"=*4',(F*31*P'1E.*X-'K)*+CC)..*,)6'K)-:
+-)+.*+1,*63CY`JD*E+-+E).*'1*(F)*>+.)=)1(*+1,*+(*(F)*-)+-*3R*(F)*.'()M*2F)*=+'1*D),).(-'+1*)1(-+1C)*'.*K'+*+
R6'EF(*3R*.()D.*R-3=*93-(:*;+1)7*4'(F*RJ-(F)-*D),).(-'+1*)1(-+1C).*R-3=*2F)*[+,,3CY.*+1,*P'1E.*X-'K)*'1(3*(F)
R-31(*+1,*-)+-M

!NML*2F'.*+DD6'C+('31*4'66*-),JC)*(F)*1J=>)-*3R*C+-*D+-Y'1E*.D+C).*(3*8L*=+-Y),*.D+C).*T'1C6*(F-))*,'.+>6),V7
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(3E)(F)-*4'(F*+*.)D+-+()*LG=*631E*.)(('1E*,341*o31)*R3-*D+-)1(.*+1,*C3+CF).M*?CC)..*+1,*)E-)..
+--+1E)=)1(.*(3*(F)*R-31(*3R*(F)*.'()*+-)*(3*>)*-)(+'1),7*>J(*4'(F*(F)*C-3..3K)-.*1+--34),*,341*(3*8Mb=*4'(F
8=*Y)->*-+,''*T!=*-+,'J.*31*(F)*.3J(F)-1*.',)*3R*(F)*P'1E.*X-'K)*+CC)..VM*2F)*(43*3(F)-*C-3..3K)-.*R-3=
P'1E.*X-'K)*(3*(F)*-)+-*3R*(F)*.'()*+-)*+6.3*.F341*-)(+'1),*+(*+*4',(F*3R*8Mb=*4'(F*Y)->*-+,''*3R*>)(4))1*G=
+1,*8=*R3-*J.)*>:*.)-K'C)*K)F'C6).M

!NMN*B+-*D+-Y'1E*+6634+1C).*R3-*(F)*)S'.('1E*+1,*D-3D3.),*J.).*3R*(F'.*.'()*+-)*.)(*3J(*'1*.(+1,+-,.*[&L*+1,
[&!G*3R*(F)*+,3D(),*@1'(+-:*X)K)63D=)1(*[6+1*GHH8M?.*(F)*.'()*'.*13(*63C+(),*'1*+*(341*3-*,'.(-'C(*C)1(-)7*+
-)6+S),*+6634+1C)*3R*31)*.D+C)*D)-*!%H=G*43J6,*+DD6:*(3*(F)*)S'.('1E*3RR'C)*J.)7*+6(F3JEF*)S(-+*+6634+1C).
C3J6,*>)*=+,)*R3-*(F)*6'>-+-:7*C3==J1'(:*F+66*+1,*RJ1C('31*-33=.M*ZK)1*.37*(F)*)S'.('1E*D-3K'.'31*3R*3K)-*!HH
.D+C).*)SC)),.*.(+1,+-,.M*2F)*D-3D3.),*.CF336*43J6,*>)*D)-='((),*JD*(3*31)*.D+C)*D)-*R'K)*.(+RR7*D6J.*GHc
R3-*K'.'(3-.7*E'K'1E*+*(3(+6*+6634+1C)*3R*G"*.D+C).M*2F)*D-3D3.),*D-3K'.'31*3R*8"*.(+1,+-,*4',(F*.D+C).
(F)-)R3-)*)SC)),.*(F)*=+S'=J=*+6634+1C)*>:*GH*.D+C).7*>J(*-)D-).)1(.*+*.'E1'R'C+1(*,)C-)+.)*31*(F)
)S'.('1E*D-3K'.'31M*I1*(F'.*>+.'.7*E'K)1*(F+(*(F)*D-3D3.+6*'.*+6.3*R3-*(F)*CF+1E)*3R*J.)*3R*(F)*>J'6,'1E*-+(F)-
(F+1*C3=D-)F)1.'K)*-),)K)63D=)1(*3R*(F)*.'()7*+*-)6+S+('31*(3*(F)*D+-Y'1E*.(+1,+-,*'.*C31.',)-),*+CC)D(+>6)M

!NMb*\'1)*3R*(F)*D-3D3.),*.D+C).*+-)*(3*>)*D-3K',),*4'(F*)6)C(-'C*K)F'C6)*CF+-E'1E*D3'1(.*+(*(F)*3J(.)(7*4'(F*+
RJ-(F)-*R'K)*.JDD6'),*4'(F*D+..'K)*D-3K'.'317*4F'CF*'.*4)6C3=),M*9J66*,)(+'6.*+-)*-)C3==)1,),*(3*>)
C31,'('31),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

!NM$*2F)*D-3K'.'31*3R*(F-))*4',)*.D+C).*R3-*,'.+>6),*,-'K)-.*TLM%c*3R*(F)*(3(+6V*'.*.JRR'C')1(*(3*.+('.R:*.(+1,+-,
[&!%M

!NM!H*&(+1,+-,*[&!G*+6.3*-)_J'-).*(F+(*C+-)RJ6*C31.',)-+('31*>)*E'K)1*(3*(F)*.)(('1E*,341*+1,*D'CY'1E*JD*3R
CF'6,-)1*+(*(F)*.(+-(*+1,*R'1'.F*3R*(F)*.CF336*,+:M*W1*(F'.*-).D)C(7*+*D+-+66)6*.)(('1E*,341*+-)+*C+D+>6)*3R
+CC3==3,+('1E*)6)K)1*C+-.*3-*(F-))*C3+CF).*T3-*+*C3=>'1+('31*(F)-)3RV*'.*D-3D3.),*(3*>)*-)(+'1),*+631E*(F)
13-(F)-1*.',)*3R*(F)*C+-*D+-Y7*'1*R-31(*3R*(F)*=+'1*>J'6,'1E7*F)6D'1E*(3*)1.J-)*(F+(*D+-)1(.*,3*13(*D+-Y*31
.J--3J1,'1E*.(-))(.M

!NM!!*2F)*.CF336*'.*+6.3*'1()1,),*(3*>)*=+,)*+K+'6+>6)*R3-*3J(`3R`F3J-.*C3==J1'(:*+C('K'(').*+1,*(F)*C+-
D+-Y'1E*(3*(F)*R-31(*3R*(F)*.'()*C+1*>)*J.),*R3-*K'.'(3-.*+(*)K)1'1E.*+1,*4))Y)1,.M

5*<-#&/)"B($7

!NM!G*2)1*.(+RR*>'C:C6)*D+-Y'1E*.D+C).*F+K)*>))1*'1,'C+(),*+(*J1,)-C-3R(*6)K)67*4'(F*Lb*.D+C).*R3-*DJD'6.*T+1,
+1*',)1('R'),*+-)+*(3*)S()1,*(F'.*(3*$H*.D+C).V*'1,'C+(),*+631E.',)*(F)*)1(-+1C)*(3*(F)*JDD)-*.CF336*R-3=*2F)
[+,,3CY.M

!NM!"*B:C6)*D+-Y'1E*.(+1,+-,.*-)_J'-)*31)*.D+C)*D)-*()1*.(+RR*+1,*31)*.D+C)*D)-*()1*.)C31,+-:*.CF336
.(J,)1(.7*E'K'1E*+*(3(+6*-)_J'-)=)1(*R3-*!HH*.D+C).M*&D+C)*F+.*>))1*.F341*R3-*(F'.*6)K)6*3R*D-3K'.'31*'1
.)CJ-)*63C+('31.*4'(F'1*(F)*.'()7*+6(F3JEF*GG*3R*(F)*.(J,)1(*.D+C).*+-)*.F341*316:*+.*D3()1('+6*RJ(J-)*.D+C).
+(*(F'.*('=)M*W(*'.*C31.',)-),*D-)R)-+>6)*R3-*(F).)*(3*>)*D-3K',),*R-3=*(F)*3J(.)(7*+1,*.JCF*,)(+'6.*+-)
-)C3==)1,),*(3*>)*C31,'('31),*+.*D+-(*3R*+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M*BF+1E'1E7*.F34)-'1E*+1,
63CY)-*R+C'6'(').*+-)*+6.3*(3*>)*D-3K',),*R3-*.(+RR7*'1*6'1)*4'(F*.(+1,+-,.M

6#",(<($7&)"")$7#0#$%F

!NM!8*&)-K'C'1E*1)),.*(3*>)*J1,)-(+Y)1*(3*(F)*Y'(CF)1.*+1,*R3-*-)RJ.)*K)F'C6).M*[-3K'.'31*'.*(3*>)*-)(+'1),*(3
(F)*-)+-*3R*(F)*.'()*R3-*.JCF*K)F'C6).*+.*+(*D-).)1(M*534)K)-7*13*(J-1'1E*.D+C)*F+.*>))1*-)(+'1),*4'(F'1*(F)
.'()*R3-*,)6'K)-:*K)F'C6).7*6)+K'1E*(F)=*1)),'1E*(3*-)K)-.)*+*631E*,'.(+1C)*'1(3*3-*3J(*3R*(F)*.'()*R-3=*P'1E.
X-'K)M*?1*+=)1,=)1(*(3*(F)*,).'E1*+(*(F)*-)+-*(3*'1C3-D3-+()*(J-1'1E*R3-*,)6'K)-:*+1,*-)RJ.)*K)F'C6).*'.
(F)-)R3-)*.3JEF(*>:*3RR'C)-.*'1*2-+1.D3-(+('31*+1,*.JCF*,)(+'6.*+-)*-)C3==)1,),*(3*>)*.)CJ-),*+.*D+-(*3R
+1:*R3-(FC3='1E*D6+11'1E*C31.)1(M

!NM!%*?CC)..*+--+1E)=)1(.*3(F)-4'.)*-)=+'1*6+-E)6:*J1+6()-),7*+6(F3JEF*(F)*+DD6'C+1(*4'66*1)),*(3*=))(*(F)
C3.(*3R*(F)*D-3D3.),*+6()-+('31.*(3*(F)*4',(F.*3R*(F)*C-3..3K)-.M*W1*(F'.*-).D)C(7*(F)*Y)->*-+,''*31*>3(F*=+'1
K)F'CJ6+-*+CC)..).*1)),*(3*>)*+(*6)+.(*8=7*13(*!=*+.*.F341*+(*P'1E.*X-'K)M*9J-(F)-*,)(+'6.*3R*4F'CF*+-)
-)C3==)1,),*(3*>)*C31,'('31),*+.*D+-(*3R*(F)*.MGNb*43-Y.M

D")$F/."%&KFF#FF0#$%

!NM!L*?*2-+1.D3-(*?..)..=)1(*F+.*>))1*D-3,JC),*>:*22[*B31.J6('1E*31*(F)*+DD6'C+1(e.*>)F+6RM*2F'.*F+.
D-3,JC),*).('=+().*3R*(-'D*E)1)-+('31*R3-*(F)*D-3D3.),*.CF336*>:*,'RR)-)1(*=3,).M*2F'.*F+.*J.),*.J-K):
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-).J6(.*R-3=*(43*3(F)-*9-)1CF*&CF336.*'1*;31,31*TpC36)*d+-')*,mI-6'+C*+1,*pC36)*,)*&3J(F*P)1.'1E(31V*+.
4)66*+.*.3=)*'1R3-=+('31*R-3=*B-).(*?C+,)=:*&CF336*(3*,)()-='1)*6'Y)6:*=3,+6*.D'6(M*534)K)-7*D-3R)..'31+6
^J,E)=)1(*F+.*(F)1*>))1*)SC)-'.),*(3*+--'K)*+(*D-),'C(),*=3,+6*.F+-)*>:*C+-*3R*!%c*R3-*D-'=+-:*.CF336
CF'6,-)17*%c*R3-*.)C31,+-:*.CF336*CF'6,-)1*+1,*Gbc*>:*.(+RRM*2F'.*R'EJ-).*+-)*634)-*(F+1*3(F)-*.CF336.*4'(F'1
0-)1(*+1,*:3J-*(-+1.D3-(+('31*3RR'C)-.*F+K)*(F)-)R3-)*-)_J).(),*=3-)*^J.('R'C+('31*R3-*(F).)*R'EJ-).*+1,*+
.)1.('K'(:*().(*(3*>)*J1,)-(+Y)1*J.'1E*F'EF)-*=3,+6*.F+-)*R'EJ-).M

!NM!N*2F)*2-+1.D3-(*?..)..=)1(*E3).*31*(3*C3=D+-)*).('=+(),*(-'D.*R3-*(F)*.CF336*4'(F*.J-K):),*(-'D.*R3-
(F)*2341*5+66*D-)K'3J.6:*J1,)-(+Y)1*4F)1*(F)*2341*5+66*4+.*.('66*'1*RJ66*3D)-+('31M*2F'.*.F34),*+*-),JC('31*'1
K)F'CJ6+-*=3K)=)1(.*(3*+1,*R-3=*(F)*.'()*R-3=*L"L*(3*%G!*K)F'C6)*=3K)=)1(.*D)-*,+:M*534)K)-7*(F'.*1)),.
(3*>)*-)K')4),*'1*6'EF(*3R*(F)*+>3K)*-).)-K+('31.*31*(F)*=3,+6*.F+-)*.D6'(7*+1,*+6.3*1)),.*(3*>)*>-3Y)1*,341
+C-3..*(F)*C3J-.)*3R*(F)*,+:*(3*',)1('R:*(F)*'=D+C(*+(*=3-1'1E*+1,*)K)1'1E*D)+Y*D)-'3,.M*2F)*(-+1.D3-(
C31.J6(+1(*4'66*>)*D-3K','1E*RJ-(F)-*'1R3-=+('31*'1*,J)*C3J-.)*+1,*(F'.*4'66*>)*-)D3-(),*'1*+*.JDD6)=)1(+-:
-)D3-(M*2F'.*=+:*.F34*+1*'1C-)+.)*'1*(-+RR'C*=3K)=)1(.*+(*D)+Y*('=).7*+1,*'R*.3*(F)1*(F)*(-+1.D3-(*C31.J6(+1(
4'66*>)*-)_J'-),*(3*C+--:*3J(*+*RJ-(F)-*+..)..=)1(*3R*(F)*'=D+C(*JD31*(F)*^J1C('31.*3R*93-(:*;+1)*4'(F*P'1E.
X-'K)*+1,*2F)*[+,,3CY.M*2F):*4'66*+6.3*1)),*(3*'1C6J,)*+1*+..)..=)1(*3R*RJ(J-)*3D)-+('31*+6634'1E*R3-*(-+RR'C
E-34(F*+..3C'+(),*4'(F*(F)*<)=>6):*-),)K)63D=)1(*+-)+M*2F)*-).J6(.*4'66*>)*-)D3-(),*4'(F'1*(F)
.JDD6)=)1(+-:M

!NM!b*\)K)-(F)6)..7*(F)*C31.J6(+1(.*F+K)*=3,)66),*(F).)*(43*^J1C('31.*'1*(F)'-*)S'.('1E*.(+()*+1,*>3(F*F+K)
>))1*R3J1,*(3*3D)-+()*4'(F'1*>3(F*D)+Y*D)-'3,.*4'(F*+*F'EF*6)K)6*3R*-).)-K)*C+D+C'(:M*2F)-)R3-)7*'(*'.*13(
+1('C'D+(),*(F+(*(F)*-)K'.),*=3,)66'1E*4'66*',)1('R:*+1:*C+D+C'(:*D-3>6)=.M

!NM!$*2F)*(-+1.D3-(*C31.J6(+1(.*F+K)*+6.3*=3,)66),*(F)*^J1C('31*4'(F*2F)*[+,,3CY.*4'(F*(F)*'1C6J.'31*3R
D),).(-'+1*C-3..'1E*DF+.).*3D)-+('1E*4F)1*+66*(-+RR'C*'.*F)6,*+(*-),M*2F'.*F+.*+6.3*.F341*(F+(*(F)*^J1C('31
43J6,*C31('1J)*(3*3D)-+()*4'(F*D6)1(:*3R*.D+-)*-).)-K)*C+D+C'(:M*n3J-*(-+1.D3-(*3RR'C)-.*(F)-)R3-)*.JDD3-(*(F)
'1(-3,JC('31*3R*D),).(-'+1*C-3..'1E*DF+.).*+(*(F'.*^J1C('31*'1*D-'1C'D6)7*.J>^)C(*(3*(F)*3J(C3=)*3R*RJ-(F)-
=3,)66'1E*+.*=)1('31),*+>3K)M**&JCF*43-Y.*43J6,*>)*.)CJ-),*+.*D+-(*3R*(F)*.MGNb*43-Y.M

O(7EA)*&(0/".,#0#$%&0#)F9"#F

!NMGH*2F)*2-+1.D3-(*?..)..=)1(*F+.*D-3K',),*'1R3-=+('31*31*+CC',)1(.*'1*(F)*+-)+*3K)-*(F)*(F-))*:)+-
D)-'3,*)1,'1E*9)>-J+-:*GH!"7*+1,*F+.*+6.3*D-3K',),*+*[Z]&*+J,'(*'1(3*(F)*D),).(-'+1*)1K'-31=)1(*+-3J1,
(F)*.'()M*2F)-)*4)-)*Y):*C31C)-1.*3K)-*(F)*-)6+('K)6:*F'EF*1J=>)-*3R*D),).(-'+1*+CC',)1(.*31*93-(:*;+1)M*2F)
1+--34*4',(F*3R**R33(4+:.*+631E*93-(:*;+1)*(3*(F)*R-31(*3R*?.,+*+1,*(F)*6+CY*3R*D),).(-'+1*C-3..'1E*R+C'6'(').*+(
(F)*^J1C('31*4'(F*2F)*[+,,3CY.M*23*F)6D*='('E+()*(F'.7*'=D-3K)=)1(.*F+K)*>))1*',)1('R'),*(3*)1.J-)*(F+(
.+R)(:*3R*DJD'6.*+1,*.(+RR*+--'K'1E*+1,*,)D+-('1E*>:*R33(*'.*=+'1(+'1),M*2F)*R36634'1E*43-Y.*+-)*(F)-)R3-)
-)C3==)1,),*R3-*'1C6J.'31*'1*+*.MGNb*+E-))=)1(/*

! W=D-3K)=)1(.*(3*D),).(-'+1*C-3..'1E*R+C'6'(').*+631E*(F)*93-(:*;+1)*R-31(+E)*3R*(F)*.'()*(3*'1C6J,)
'=D-3K)=)1(.*(3*(F)*)S'.('1E*C-3..'1E*R+C'6'(').*+(*93-(:*;+1)#P'1E.*X-'K)#?.,+*^J1C('317*1)4*D),).(-'+1
C-3..'1E*R+C'6'(').*+(*(F)*93-(:*;+1)#2F)*[+,,3CY.*^J1C('317*+1,*C-3..'1E*R+C'6'(').*+631E*(F)*6)1E(F*3R
93-(:*;+1)*>)(4))1*(F)*P'1E.*X-'K)*+1,*2F)*[+,,3CY.*^J1C('31.M

! &'('1E*3R*+*.D)),*C+=)-+*+631E*(F'.*.(-)(CF*3R*93-(:*;+1)
! ?,,'('31+6*.'E1'1E*R3-*(F)*.CF336*'1C6J,'1E*+,K+1C)*4+-1'1E*.'E1.*31*93-(:*;+1)*+1,*2F)*[+,,3CY.
! &B5II;*PZZ[*B;Z?]*o'E`o+E*=+-Y'1E.*+1,*+*-)K')4*3R*3(F)-*4+'('1E*-).(-'C('31.*+631E*(F)*.'()

R-31(+E).*(3E)(F)-*4'(F*+*-)K')4*3R*EJ+-,-+'6'1E*+-3J1,*(F)*.'()M
! <3-Y.*(3*+,^J.(*(F)*K)F'CJ6+-*+CC)..).M

!NMG!*2F)*43-Y.*D-3D3.),*+.*D+-(*3R*(F)*.MGNb*+E-))=)1(*4'66*>)*C31,'('31),*(3*+1:*R3-(FC3='1E*D6+11'1E
C31.)1(7*+1,*C3=D6)(),*D-'3-*(3*R'-.(*3CCJD+('31*3R*(F)*1)4*W1()-1+('31+6*9-)1CF*&CF336M

!NMGG*2R;*F+.*-+'.),*D3()1('+6*C31C)-1.*3K)-*>J.*C+D+C'(:*.J>^)C(*(3*RJ-(F)-*C31.',)-+('31*31*(F)*C+(CF=)1(
+-)+*3R*(F)*DJD'6.*4F'CF*43J6,*+6634*RJ-(F)-*',)1('R'C+('31*3R*>J.*-3J().*(F+(*43J6,*>)*D+-('CJ6+(6:*+RR)C(),M*W1
(F)*=)+1('=)7*(F):*F+K)*.JEE).(),*(F+(*(F):*43J6,*-)_J'-)*+*.J=*3R*=31):*(3*+,,-)..*3K)-C-34,'1E*+1,*(3
D-3K',)*+,,'('31+6*.)-K'C).M*U'K)1*(F)*-),)K)63D=)1(*3R*(F)*4',)-*+-)+*+1,*(F)*RJ1,'1E*3DD3-(J1'(').*(F+(*(F'.
43J6,*D-).)1(7*(F)*CJ=J6(+('K)*'=D+C(.*3R*(F'.*D+-('CJ6+-*D-3D3.+6*'.*13(*C31.',)-),*.JRR'C')1(*(3*^J.('R:*+
C31(-'>J('31M

D"),#-&1-)$

!NMG"*?*2-+K)6*[6+1*F+.*>))1*+DD)1,),*(3*(F)*2-+1.D3-(*?..)..=)1(*.)(('1E*3J(*+*-+1E)*3R*=)+.J-).*(3
-),JC)*C+-*J.)*(3*+1,*R-3=*(F)*.'()*>:*DJD'6.*+1,*.(+RRM*2F'.*F+.*>))1*+..)..),*J.'1E*2R;e.*?22-0J2Z
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.:.()=*>J(*F+.*R+'6),*D-'1C'D+66:*,J)*(3*(F)*.F3-(C3='1E.*'1*(F)*=31'(3-'1E*D-3E-+==)M*534)K)-7*'1*+C(J+6
R+C(7*(F)*.J-K):*=)(F3,*3R*J.'1E*F+1,*JD*.J-K):.*R3-*CF'6,-)1*'.*'1*6'1)*4'(F*.(+1,+-,*D-+C('C)*R3-*.CF336.*'1
;31,31*+1,*(F)-)R3-)*(F)*316:*=+^3-*.F3-(C3=)*4'(F*(F)*2-+K)6*[6+1*'.*(F+(*(F)*=31'(3-'1E*('=)R-+=)*'.*R3-
(F-))*:)+-.*-+(F)-*(F+1*R'K)*:)+-.M

!NMG8*W(*'.*(F)-)R3-)*-)C3==)1,),*(F+(*(F)*'=D6)=)1(+('31*3R*(F)*.J>='((),*2-+K)6*[6+1*4'(F*+*='13-
+=)1,=)1(*(3*(F)*.(J,:*=31'(3-'1E*D)-'3,*(3*R'K)*:)+-.*4'(F*(+-E)(.*+,^J.(),*+CC3-,'1E6:*>)*.)CJ-),*+.*D+-(
3R*(F)*.)C('31*!HL*+E-))=)1(M

56-'!"##T3$%U'+3a*2<%*TO%T*&'D&_U'c!+Dd

!bM!*0-)1(e.*BW;*C+=)*'1(3*R3-C)*31*!*OJ6:*GH!"M*?*CF+-E'1E*.CF),J6)*F+.*>))1*D-3,JC),*(F+(*.)(.*3J(*(F)
,'RR)-)1('+6*-+().*3R*BW;*(3*>)*,)()-='1),*>:*(F)*6+1,*J.)*3R*+*D-3D3.),*,)K)63D=)1(M*2F'.*+DD6'C+('31*-)6+().
(3*+1*),JC+('31*J.)*TJ.)*C6+..*X!V*+1,*F+.*o)-3*CF+-E)*TfHVM

!bMG*2F)*d+:3-e.*BW;*C+=)*'1(3*R3-C)*31*!*?D-'6*GH!GM*W(*+6.3*F+.*+*CF+-E'1E*.CF),J6)*3R*f"%*D)-*._=*R3-
+DD6'C+>6)*R633-.D+C)*'1*0-)1(M*I1C)*+E+'1*+.*(F)*+DD6'C+('31*-)6+().*(3*+1*),JC+('31*J.)*TJ.)*C6+..*X!V*'(
F+.*+*o)-3*CF+-E)*TfHVM

5[-'!"3<T1%2%$"3' ''

5.009$(%*&($,.-,#0#$%

!$M!*2F)*+DD6'C+('31*'.*.JDD3-(),*>:*+*&(+()=)1(*3R*B3==J1'(:*W1K36K)=)1(M*2F)*&BW*D-3K',).*+*.J==+-:
3R*(F)*=)+1.*>:*4F'CF*(F)*+DD6'C+1(*+1,*D-3^)C(*()+=*F+K)*C3==J1'C+(),*4'(F*+1,*'1K36K),*(F)*R36634'1E
.(+Y)F36,)-./

! 0-)1(*B3J1C'6*[6+11'1E*&)-K'C)*K'+*(F)*d+^3-*B+.).*93-J=
! 2F)*63C+6*C3==J1'(:*i*DJ>6'C*)SF'>'('31*F)6,*31*!G*OJ1)*GH!"*+1,*6)(()-.*,'.(-'>J(),*(3*+DD-3S'=+()6:

GHHH*-).',)1(.*'1*(F)*+-)+M
! &(+(J(3-:*3-E+1'.+('31.*'1C6J,'1E*0-)1(*B3J1C'6*'1()-1+6*,)D+-(=)1(.*T[6+11'1E*[36'C:7*2-+1.D3-(+('317

X).'E1*+1,*B31.)-K+('317*+1,*2-)).*+1,*;+1,.C+D)Va*24)1(')(F*B)1(J-:*&3C')(:7*B-'=)*[-)K)1('31
X).'E1*IRR'C)-*+1,*Z1E6'.F*5)-'(+E)M

!$MG*2F)*&BW*+6.3*.J==+-'.).*(F)*C31C)-1.*+1,*3>^)C('31.*)SD-)..),*,J-'1E*(F+(*D-3C)..M*n3J-*3RR'C)-.*+-)
.+('.R'),*(F+(*(F)*D-)`+DD6'C+('31*DJ>6'C*C31.J6(+('31q4F'CF*'.*13(*+*.(+(J(3-:*,J(:q4+.*C+--'),*3J(*D-3D)-6:
+1,*4'(F3J(*,'.C-'='1+('31M

S#F/.$F#&%.&.MX#<%(.$F&")(F#;&;9"($7&%E#&<.9"F#&.I&%E#&/-)$$($7&)//-(<)%(.$

!$M"*?*(3(+6*3R*"!H*-).',)1(.*4)-)*C31.J6(),*31*(F)*D6+11'1E*+DD6'C+('31*R3-*(F)*1)4*9-)1CF*W1()-1+('31+6
&CF336M*2F'.*'1C6J,),*D-3D)-(').*31*0+-1*5'667*9+-1>3-3JEF*B63.)7*93-(:*;+1)7*U-))1F'66*<+:7*P'1E.*X-'K)7
2F)*d3J1(7*2F)*[+,,3CY.*+1,*<)66.D-'1E*B-).C)1(M*?*(3(+6*3R*"!*3>^)C('31.*F+K)*>))1*-)C)'K),*R-3=*63C+6
-).',)1(.M*?*(+>6)*.J==+-'.'1E*(F).)*3>^)C('31.*(3E)(F)-*3RR'C)-*-).D31.)*'.*D-3K',),*>)634/

0"$3%'"a'"8e&O%$"3 (&<)"3<&
\)4*+CC)..*R-3=*2F)*[+,,3CY.*4'66*>)
,)(-'=)1(+6*(3*F'EF4+:*+1,*D),).(-'+1
.+R)(:M

\3*1)4*K)F'CJ6+-*+CC)..*'.*D-3D3.),*R-3=
2F)*[+,,3CY.M*<+'('1E*-).(-'C('31.*+1,
.CF336*Y))D*C6)+-*o'E*o+E.*4'66*>)*D-3K',),
4F)-)*.J'(+>6)*'1*R-31(*3R*(F)*.CF336
D),).(-'+1*)1(-+1C).M

2-+RR'C*C31E).('31*31*93-(:*;+1)7*2F)
[+,,3CY.7*0-',E)*]3+,*+1,
.J--3J1,'1E*-3+,.M

2F)*2-+1.D3-(*?..)..=)1(*.F34.*(F+(*(F)-)
4'66*>)*13*,)(-'=)1(+6*'=D+C(*31*(F)*^J1C('31.
3R*2F)*[+,,3CY.*3-*?.,+M

?*.)D)-+()*.(J,:*F+.*>))1*J1,)-(+Y)1*>:
0-)1(*B3J1C'6*31*(F)*0-',E)*]3+,*^J1C('31
4'(F*RJ1,'1E*F+K'1E*>))1*.)CJ-),*R-3=*(F)
<)=>6):*-),)K63D=)1(*+-)+*R3-*^J1C('31
'=D-3K)=)1(.M

;+CY*3R*D+-Y'1E*R3-*.(+RR7*K'.'(3-.*+1,
D+-)1(.7*-).J6('1E*3K)-.D'66*D+-Y'1E*31(3

2F)*D-3D3.),*D+-Y'1E*R3-*(F)*.CF336
)SC)),.*(F)*B3J1C'6e.*D+-Y'1E*.(+1,+-,.7
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.J--3J1,'1E*.(-))(.*(F+(*+-)*+6-)+,:
F)+K'6:*D+-Y),M

-),JC'1E*(F)*6'Y)6'F33,*3R*3K)-.D'66*D+-Y'1EM

2F)*2341*5+66*J.),*(3*E)1)-+()*3K)-.D'66
D+-Y'1E*31*P'1E.*X-'K)*+1,*2F)*[+,,3CY.7
>J(*4'(F*0-)1(*B3J1C'6*K+C+('1E*(F)*>J'6,'1E
(F)-)*'.*134*D6)1(:*3R*.D+-)*31*.(-))(
C+D+C'(:M

&CF336*>J.).*.F3J6,*13(*D+-Y*31
.J--3J1,'1E*-).',)1('+6*-3+,.*+1,
.F3J6,*(J-1*(F)'-*)1E'1).*3RR*4F)1
4+'('1EM

2F)-)*'.*+*,),'C+(),*D-3K'.'31*R3-*.CF336*>J.
,-3D*3RR*+1,*D'CY*JD*4'(F'1*(F)*.CF336
E-3J1,.M

\3*1)4*>J.*.(3D.*31*2F)*[+,,3CY.M \3*1)4*>J.*.(3D.*+-)*D-3D3.),*31*2F)
[+,,3CY.M

B31C)-1),*(F+(*+*D-'=)*-).',)1('+6*+-)+
4'66*>)*>6'EF(),*>:*(F)*D-).)1C)*3R*+*>'E
.CF3367*+1,*+*9-)1CF*hJ+-()-*)=)-E'1E
4'(F'1*(F)*.CF336e.*K'C'1'(:*4F'CF*=+:
+,K)-.)6:*+RR)C(*3(F)-*C3==J1'(').*'1
0-)1(M

2F)*1)4*.CF336*4'66*D-3K',)*4',)-*>)1)R'(.
R3-*(F)*63C+6*C3==J1'(:*(F-3JEF*+*-+1E)*3R
C3==J1'(:*R+C'6'(').*.JCF*+.*+,J6(*9-)CF
;+1EJ+E)*C6+..).*+1,*+*R-)1CF*R'6=
.C-))1'1EM

&CF336*.F3J6,*13(*C3=D-3='.)
-).',)1('+6*+=)1'(:

2F)*3D)1'1E*F3J-.*3R*(F)*.CF336*'1C6J,'1E
C3==J1'(:*+CC)..*+-)*-)C3==)1,),*(3*>)
C31,'('31),*J1('6*!!D=M*2F'.*('=)*'.
C31.',)-),*+CC)D(+>6)*E'K)1*(F)*D-)K'3J.
J.)*3R*(F)*>J'6,'1E*+.*+*2341*5+667*+1,*(F)
.)D)-+('31*3R*(F)*>J'6,'1E*R-3=*.J--3J1,'1E
-).',)1('+6*D-3D)-(').M

\3*R633,6'EF('1E*'.*D-3D3.),*R3-*(F)*d@U?.M

?*13'.)*+..)..=)1(*'.*-)C3==)1,),*(3*>)
C31,'('31),*'1*-)6+('31*(3*d@U?.*+1,
)S()-1+6*D6+1(*)_J'D=)1(M

B31.(-JC('31*13'.)*+1,*,J.( 2F)*.)C('31*!HL*+E-))=)1(*4'66*-)_J'-)*(F)
+DD6'C+1(*(3*)1()-*'1(3*(F)*C31.',)-+()
C31(-+C(3-.*.CF)=)M

?1*Z1K'-31=)1(+6*'1*-)6+('31*(3*+'-*_J+6'(:*'.
-)C3==)1,),*(3*>)*C31,'('31),M

Z1K'-31=)1(+6*5)+6(F*6)E'.6+('31*-).(-'C(.*(F)
F3J-.*(F+(*13'.:*43-Y.*C+1*(+Y)*D6+C)/*b+=
(3*LD=*31*d31,+:.*(3*9-',+:.7*b+=*(3*!D=
31*&+(J-,+:.*+1,*+(*13*('=).*31*&J1,+:.
+1,*0+1Y*536',+:.M

2F-))*.(3-):*)S()1.'31*R+C'1E*2F)
[+,,3CY.*'.*3J(*3R*Y))D'1E*4'(F*(F)
+-)+*4F'CF*'.*D-),3='1+1(6:*(43*.(3-):
,)(+CF),*F3J.).M

2F)*.'o)7*63C+('31*+1,*F)'EF(*3R*(F)
)S()1.'31*T+11)SV*C3=D6').*4'(F*(F)*-+1E)*3R
,)K)63D=)1(*.JDD3-(),*4'(F'1*(F)*[6+11'1E
+1,*X)K)63D=)1(*0-')RM

B3J1C'6*F+.*+*>'+.),*'1()-).(*'1*(F)
+DD6'C+('31*+.*(F)*B3J1C'6*'.*(F)*K)1,3-M
2F)*K')4.*3R*-).',)1(.*4'66*13(*>)*F)+-,
R+'-6:M

2F)*C3J1C'6*J1,)-(33Y*+*4',)*C31.J6(+('31*31
>3(F*(F)*D6+11'1E*+1,*6'.(),*>J'6,'1E*C31.)1(
+DD6'C+('31.7*(3E)(F)-*4'(F*(F)*+DD6'C+('31
>)'1E*+,K)-('.),*'1*(F)*D-)..*+1,*.'()
13('C).M

]).',)1(.*+-)*+>6)*(3*+(()1,*(F)*[6+11'1E
B3=='(())*=))('1E7*+1,*,3*F+K)*(F)
3DD3-(J1'(:*(3*+,,-)..*(F)*[6+11'1E
B3=='(())*.J>^)C(*(3*R36634'1E*(F)*-)_J'-),
D-3C),J-).*R3-*(F'.M
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2F)*+DD6'C+('31.*4'66*>)*,)C',),*>:*(F)
&)C-)(+-:*3R*&(+()*-+(F)-*(F+1*(F)*B3J1C'6M
d)=>)-.*4'66*316:*=+Y)*+*-)C3==)1,+('31M

;3..*3R*K+6J)*(3*1)+->:*-).',)1('+6
D-3D)-(').M

2F'.*'.*13(*+*D6+11'1E*C31.',)-+('31M

:.-'!"3O1T<$"3<

GHM!*W1*C31C6J.'317*'(*'.*C31.',)-),*(F+(*(F)*CF+1E)*3R*J.)*3R*(F)*2341*5+66*'1(3*(F)*W1()-1+('31+6*9-)1CF
&CF336*(3E)(F)-*4'(F*(F)*+..3C'+(),*'1()-1+6*+1,*)S()-1+6*+6()-+('31.7*1)4*+11)S7*F+-,*+1,*.3R(*6+1,.C+D)
'=D-3K)=)1(7*+1,*F'EF4+:*'=D-3K)=)1(*4'66*F+K)*6'='(),*,)E-))*3R*'=D+C(*JD31*(F)*.'E1'R'C+1C)*3R*(F)*2341
5+66*+1,*'(.*.)(('1E7*+1,*(F)*.J--3J1,'1E*+-)+M*W(*4'66*.)CJ-)*(F)*RJ(J-)*J.)*3R*(F'.*63C+6*6+1,=+-Y7*>-'1E'1E*>3(F
F)-'(+E)*+1,*4',)-*DJ>6'C*>)1)R'(.M

(>!F==>,@CG+F,A U-+1(*.J>^)C(*(3*&!HL*Q*-)R)-*(3*&3&

T!V 2F)*D-3D3.),*,)K)63D=)1(*'.*'1*E)1)-+6*+CC3-,+1C)*4'(F*D36'C').*C31(+'1),*'1*(F)/`

\+('31+6*[6+11'1E*[36'C:*9-+=)43-Y*GH!G
2F)*;31,31*[6+1*GH!!
0-)1(*@1'(+-:*X)K)63D=)1(*[6+1*GHH8
0-)1(*B3-)*&(-+()E:*GH!H
0-)1(*2341*5+66*[6+11'1E*+1,*X)K)63D=)1(*0-')R*`*?,3D(),*d+-CF*GH!G
0-)1(*&'()*&D)C'R'C*?663C+('31.*T&&?V*`*+,3D(),*GH!!
X-+R(*<)=>6):*?-)+*?C('31*[6+1*T<??[V*,+(),*d+-CF*GH!"M
&!HL*[6+11'1E*I>6'E+('31.*&[X*`*?,3D(),*!*OJ6:*GH!"
&[U!N*jX).'E1*UJ',)*R3-*\)4*X)K)63D=)1(k*?,3D(),*IC(3>)-*GHH!
&[U!$*j&J.(+'1+>6)*X).'E17*B31.(-JC('31*Q*[366J('31*B31(-36k*?,3D(),*?D-'6*GHH"

])6)K+1(*D36'C').*'1*(F)*?,3D(),*@1'(+-:*X)K)63D=)1(*[6+1*+-)*(F3.)*'1*(F)*R36634'1E
CF+D()-./`

0J'6(*Z1K'-31=)1(/*'1*()-=.*3R*(F)*D-3()C('31*+1,*)1F+1C)=)1(*3R*(F)*)1K'-31=)1(
Z1K'-31=)1(+6*[-3()C('31/*'1*()-=.*3R*D-3()C('1E*.D)C'R'C*R)+(J-).*3R*(F)*)1K'-31=)1(*+1,
D-3()C('1E*(F)*DJ>6'C
Z=D63:=)1(/*'1*()-=.*3R*=+'1(+'1'1E*+1,*.J.(+'1'1E*+*-+1E)*3R*)=D63:=)1(*3DD3-(J1'(').
ID)1*&D+C)*+1,*])C-)+('31/*(3*D-3()C(*+1,*)1F+1C)*(F)*D-3K'.'31*3R*.D3-(.7*6)'.J-)*+1,
1+(J-)*C31.)-K+('31
2-+1.D3-(/*'1*()-=.*3R*.J.(+'1+>'6'(:7*.+R)(:*+1,*.)-K'C'1E*1)),.
B3==J1'(:*9+C'6'(')./*'1*()-=.*3R*=))('1E*(F)*,)=+1,*R3-*C3==J1'(:*.)-K'C).
<)=>6):*])E)1)-+('31*?-)+/*(3*D-3=3()*(F)*3DD3-(J1'(').*+1,*>)1)R'(.*4'(F'1*<)=>6):
X).'E1*+1,*])E)1)-+('31/*'1*()-=.*3R*EJ','1E*1)4*,)K)63D=)1(*+1,*ZS()1.'31.

!F,@+G+F,7Z(>C7F,7A

T!V 2F)*,)K)63D=)1(*(3*4F'CF*(F'.*D)-='..'31*-)6+().*=J.(*>)*>)EJ1*13(*6+()-*(F+1*(F)*)SD'-+('31
3R*(F-))*:)+-.*>)E'11'1E*31*(F)*,+()*3R*(F'.*D)-='..'31M

])+.31/**23*C31R3-=*4'(F*(F)*-)_J'-)=)1(.*3R*&)C('31*$!*3R*(F)*2341*+1,*B3J1(-:*[6+11'1E
?C(*!$$HM

TGV 2F)*,)K)63D=)1(*F)-)>:*D)-='((),*.F+66*>)*C+--'),*3J(*'1*+CC3-,+1C)*4'(F*(F)*R36634'1E
+DD-3K),*,-+4'1ET.V*+1,#3-*,3CJ=)1(T.V/

[6+1*\J=>)-.
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<9&M&&?M?"!M?;;`U?MU\XMHHHHH!M?/*&'()*;3C+('31
<9&M&&?M?"!M?;;`U?MU\XMHHHHHGM?/*?.*ZS'.('1E*&'()*[6+1
<9&M&&?M?"!M?;;`U?M@\XMHHHH!HM?/*?.*ZS'.('1E*@1,)-C-3R(
<9&M&&?M?"!M?;;`U?MU\XMHHHH!GM?/*?.*ZS'.('1E*U-3J1,*;)K)6
<9&M&&?M?"!M?;;`U?`H!MHHHH!"M?/*?.*ZS'.('1E*;)K)6*!
<9&M&&?M?"!M?;;`U?`]9MHHHH!%M?/*?.*ZS'.('1E*]33R*;)K)6
<9&M&&?M?"!M;ZU`U?`H!MHHHHG"M?/*?.*ZS'.('1E*;)K)6*!
<9&M&&?M?"!M;ZU`U?`HGMHHHHG8M?/*?.*ZS'.('1E*;)K)6*G
<9&M&&?M?"!M;ZU`U?`U\XMHHHHGGM?/*?.*ZS'.('1E*U-3J1,*;)K)6
<9&M&&?M?"!M;ZU`U?`;UMHHHHG!M?/*?.*ZS'.('1E*;34)-*U-3J1,*;)K)6
<9&M&&?M?"!M;ZU`U?`]9MHHHHG%M?/*?.*ZS'.('1E*]33R*;)K)6
<9&M&&?M?"!M;ZU`U?`@\XMHHHHGHM?/*?.*ZS'.('1E*@1,)-C-3R(

<9&M&&?M?"!M?;;`U?MU\XMHHH!HGM?/*?.*[-3D3.),*&'()*[6+1
<9&M&&?M?"!M?;;`U?MU\XMHHH!!GM?/*?.*[-3D3.),*U-3J1,*;)K)6

<9&M&&?M?"!M?;;`U?`;UMHHH!!!M?/*?.*[-3D3.),*;34)-*U-3J1,

<9&M&&?M?"!M?;;`U?`]9MHHH!!%M?/*?.*[-3D3.),*]33R*;)K)6

<9&M&&?M?"!M?;;`U?M@\XMHHH!!HM?/*?.*[-3D3.),*@1,)-C-3R(

<9&M&&?M?"!M?;;`U?`HGMHHH!!8M?/*?.*[-3D3.),*;)K)6*G

<9&M&&?M?"!M?\\MZ;g`&;MHHH!"GM?/*?.*[-3D3.),*?11)S*Z6)K+('31.*!
<9&M&&?M?"!M?\\MZ;g`&;MHHH!""M?/*?.*[-3D3.),*?11)S*Z6)K+('31.*G
<9&M&&?M?"!M?\\MZ;g`&;MHHH!"8M?/*?.*[-3D3.),*?11)S*Z6)K+('31.*"
<9&M&&?M?"!M?\\MZ;g`&;MHHH!"%M?/*?.*[-3D3.),*?11)S*Z6)K+('31.*8

<9&M&&?M?\\MZ\g`&;MHHH!8HM?/*2:D'C+6*X)(+'6*Z6)K+(:'31.*+1,*&)C('31.

<9&M&&?M?"!M?\\M&ZB`&;MHHH!"LM?/*?.*[-3D3.),7*X+:6'EF(*&(J,:*&F))(

<9&M&??M?"!M;ZUMXZ2`&;MHHH!LHM?/*5)-'(+E)*X)(+'6.*`*[+J6*X+'.6):*5+66*!
<9&M&??M?"!M;ZUMXZ2`&;MHHH!L!M?/*5)-'(+E)*X)(+'6.*`*[+J6*X+'.6):*5+66*G
<9&M&??M?"!M;ZUMXZ2`&;MHHH!LGM?/*5)-'(+E)*X)(+'6.*`*[+J6*X+'.6):*5+66*"
<9&M&??M?"!M;ZUMXZ2`&;MHHH!L"M?/*5)-'(+E)*X)(+'6.*`*[+J6*X+'.6):*5+66*8
<9&M&??M?"!M;ZUMXZ2`&;MHHH!L8M?/*5)-'(+E)*X)(+'6.*`*[+J6*X+'.6):*5+66*%
<9&M&??M?"!M;ZUMXZ2`&;MHHH!NHM?/*5)-'(+E)*X)(+'6.*`*B3J1C'6*BF+=>)-*!
<9&M&??M?"!M;ZUMXZ2`&;MHHH!N!M?/*5)-'(+E)*X)(+'6.*`*B3J1C'6*BF+=>)-*G
<9&M&??M?"!M;ZUMXZ2`&;MHHH!%HM?/*5)-'(+E)*X)(+'6.*`*<'1,34.
<9&M&??M?"!M;ZUMXZ2`&;MHHH!%%M?/*5)-'(+E)*X)(+'6.*`*d+'1*&(+'-
<9&M&??M?"!M;ZUMXZ2`&;MHHH!%LM?/*5)-'(+E)*X)(+'6.*`*&)C31,+-:*&(+'-.

<9&M&&?M?"!M;ZUMZ;g`&;MHHHH"HM?/*?.*ZS'.('1E*;)E+C:*0J'6,'1E*Z6)K+('31.*!
<9&M&&?M?"!M;ZUMZ;g`&;MHHHH"!M?/*?.*ZS'.('1E*;)E+C:*0J'6,'1E*Z6)K+('31.*G
<9&M&&?M?"!M;ZUMZ;g`&;MHHHH"GM?/*?.*ZS'.('1E*?11)S*0J'6,'1E*Z6)K+('31.
<9&M&&?M?"!M;ZUMZ;g`&;MHHH!"HM?/*?.*[-3D3.),*;)E+C:*0J'6,'1E*Z6)K+('31.*!
<9&M&&?M?"!M;ZUMZ;g`&;MHHH!"!M?/*?.*[-3D3.),*;)E+C:*0J'6,'1E*Z6)K+('31.*G

<9&M52?M?"%MZr2MU?M&;MHH$!HHM?/*;+1,.C+D)*d+.()-D6+1
<9&M52?M?"%MZr2MU?M&;MHH$!H!M?/*W66J.(-+('K)*;+1,.C+D)*d+.()-D6+1
<9&M52?M?"%MZr2M&ZBM&;MHH$"H!M?/*\3-(F)-1*&'()*03J1,+-:*Z6)K+('31
<9&M52?M?"%MZr2M&ZBM&;MHH$"HGM?/*&'()*03J1,+-:*Z6)K+('31.*+1,*X)(+'6.
<9&M52?M?"%MZr2M&ZBM&;MHH$"H"M?/*&'()*&)C('31.*?`?
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&JDD3-('1E*X3CJ=)1(.

?->3-'CJ6(J-+6*W=D6'C+('31.*?..)..=)1(*,+(),*OJ1)*GH!"*T])R/
<9&MB02M?"%MZr2M]Z[M&;MHHHHHG?V*D-)D+-),*>:*B0?*2-)).
?-CF+)363E'C+6*X).Y`0+.),*?..)..=)1(*,+(),*OJ1)*GH!"*T])R/*2!N8H!MH!V*D-)D+-),*>:
<)..)S*?-CF+)363E:
X).'E1*+1,*?CC)..*&(+()=)1(*,+(),*OJ6:*GH!"*T])R/*<9&M?;;M]Z[`&;MHHHHH!M?*D-)D+-),*>:
&3J(F.(J,'3
X).'E1*+1,*?CC)..*&(+()=)1(*?DD)1,'S*`*;+1,.C+D)*&(-+()E:*+1,*[-3D3.+6.*,+(),*OJ6:*GH!"
T])R/*<9&`52?`?"%`Zr2`]Z[`&;`HH$bHH`?V*D-)D+-),*>:*F(+
X).'E1*+1,*?CC)..*?C3J.('C*&(+()=)1(*KG*,+(),*!L*OJ6:*GH!"*D-)D+-),*>:*?ZBId
9'-)*&(-+()E:*])D3-(*,+(),*G!*OJ1)*GH!"*D-)D+-),*>:*5'6.31*d3-+1
Z1)-E:*&(-+()E:*R3-*\)4*0J'6,*?11)S*,+(),*!N*OJ6:*GH!"*T])R/
<9&`B0U`?!$`?\\`]Z[`&;`GHHHH!`XV*D-)D+-),*>:*B0U*B31.J6(+1(.
ZS()1,),*[F+.)*!*5+>'(+(*&J-K):*,+(),*OJ1)*GH!"*T])R/*]2`ddZ`!!8G%%`H!V*D-)D+-),*>:
d',,6)=+-CF*Z1K'-31=)1(+6*;(,
ZS()-1+6*\3'.)*?..)..=)1(*,+(),*!$*OJ1)*GH!"*T])R/*<9&`?ZB`?8%`?;;`]Z[`&;`HHHHH!V
D-)D+-),*>:*?ZBId*;'='(),
9633,*]'.Y*?..)..=)1(*,+(),*OJ1)*GH!"*T])R/*<9&MZ\gM]WMZr2M]Z[M&;MHHHHH!V*D-)D+-),
>:*Z\gW]I\
93J6*&)4+E)*+1,*@('6'(').*&(+()=)1(*,+(),*!%*OJ6:*GH!"*T])R/
<9&M0nUM?HM?;;M]Z[M&;MXHHHH!M?V*D-)D+-),*>:*03J:EJ).*@P*;'='(),
5)-'(+E)*W=D+C(*?..)..=)1(*,+(),*OJ6:*GH!"*T])R/*<9&`\;[`?"8`;ZU`]Z[`&;`HHHHHGV
D-)D+-),*>:*\+(F+1')6*;'CFR')6,*Q*[+-(1)-.
;'EF('1E*?..)..=)1(*,+(),*!$*OJ6:*GH!"*T])R/*<9&M5I;Mg8M?;;M]Z[M&;MXHHHH!M0V
D-)D+-),*>:*03J:EJ).*@P*;'='(),
d)CF+1'C+6*+1,*Z6)C(-'C+6*X).'E1*&C3D)*D-)D+-),*>:*B0U*B31.J6(+1(.
[6+11'1E*&(+()=)1(*,+(),*OJ6:*GH!"*T])R/*<9&`\;[`?88`?;;`]Z[`&;`HHHHH!V*D-)D+-),*>:
\+(F+1')6*;'CFR')6,*Q*[+-(1)-.
&'()*<+.()*d+1+E)=)1(*[6+1*,+(),*!*OJ6:*GH!"*T])R/*<9&M0nUM?HM?;;M]Z[M&;MXHHHH"M?V
D-)D+-),*>:*03J:EJ).*@P*;'='(),
&(+()=)1(*3R*B3==J1'(:*W1K36K)=)1(*,+(),*OJ6:*GH!"*T])R/
<9&`\;[`?88`?;;`]Z[`&;`HHHHH"V*D-)D+-),*>:*\+(F+1')6*;'CFR')6,*Q*[+-(1)-.
&(-JC(J-+6*Z1E'1))-'1E*&(-+()E:*D-)D+-),*>:*03J:EJ).*@P*;'='(),
&J.(+'1+>'6'(:*BF)CY6'.(*,+(),*!%*OJ6:*GH!"*T])R/*<9&M0nUM?HM?;;M]Z[M&;MXHHHHGM?V
D-)D+-),*>:*03J:EJ).*@P*;'='(),
2-+1.D3-(*?..)..=)1(*,+(),*OJ6:*GH!"*T])R/*<9&M2[[M?8"M?;;M]Z[M&;MHHHHH!V*D-)D+-),
>:*((D*C31.J6('1E
2-))*&J-K):*])D3-(*,+(),*d+:*GH!"*T])R/*<9&MB02M?"%MZr2M]Z[M&;MHHHHH!V*D-)D+-),*>:
B0?*2-)).
g)1('6+('31*&(+()=)1(*,+(),*!%*OJ6:*GH!"*T])R/*<9&M0nUM?HM?;;M]Z[M&;MXHHHH8M?V
D-)D+-),*>:*03J:EJ).*@P*;'='(),

])+.31/*

93-*(F)*+K3',+1C)*3R*,3J>(*+1,*'1*(F)*'1()-).(.*3R*D-3D)-*D6+11'1EM

T"V 2F)* (43*dJ6('*@.)*U+=).*?-)-+.* Td@U?.V* F)-)>:* +DD-3K),* .F+66* 316:* >)* D)-='((),* (3* >)
J.),*>)(4))1*HbMHH`!bMHH*d31,+:.*(3*9-',+:.*4'(F*(F)*d@U?.*K+C+(),*4'(F'1*!%*='1J().*3R
(F).)*('=).M*2F)*,)K)63D=)1(*.F+66*3D)-+()*4'(F'1*(F).)*D+-+=)()-.*J16)..*3(F)-4'.)*+E-)),
'1*4-'('1E*4'(F*(F)*63C+6*D6+11'1E*+J(F3-'(:*>)R3-)F+1,M

])+.31/*23*)1.J-)*(F+(*(F)*D-3D3.),*J.)*,3).*13(*D-)^J,'C)*(F)*)1^3:=)1(*>:*1)'EF>3J-'1E
3CCJD')-.*3R*(F)'-*D-3D)-(').*'1*-).D)C(*3R*13'.)*,'.(J->+1C)M

T8V \3*R633,6'EF(.*3-*3(F)-*R3-=*3R*6'EF('1E*R3-*(F)*dJ6('*@.)*U+=).*?-)+.*F)-)>: +DD-3K),*.F+66
>)* '1.(+66),* 31* .'()* 4'(F3J(* (F)* D-'3-* .J>='..'31* (3* +1,* +DD-3K+6* '1* 4-'('1E* >:* (F)* ;3C+6
[6+11'1E* ?J(F3-'(:M* 2F'.* .F+66* '1C6J,)* (F)* .D)C'R'C+('317* =+1JR+C(J-)-7* 6JS* 6)K)67* =3,)67
,'-)C('31*+1,*(F)*.'('1E*3R*)+CF* 6+=DM 2F)-)+R()-* (F)* 6'EF(.*.F+66*>)* '1.(+66),*+1,*3D)-+(),* '1
+CC3-,+1C)*4'(F*(F)*,)(+'6.*.3*+DD-3K),*D-'3-*(3*'1.(+66+('31M
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])+.31/*W1*3-,)-*(3*D-)K)1(*F+-=*(3*63C+6*+=)1'(').*R-3=*6'EF(*.D'66+E)M

T%V \3*=J.'C7* DJ>6'C* +,,-)..* .:.()=*3-* +1:* 3(F)-* +=D6'R'),* .3J1,* .:.()=*.F+66* >)* '1.(+66),* 3-
J.),*)S()-1+66:*31* (F)*.'()*4'(F3J(* (F)*D-'3-*4-'(()1*+DD-3K+6*3R* (F)*;3C+6*[6+11'1E*?J(F3-'(:M
?1:*D-3D3.),*.:.()=T.V*.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E
?J(F3-'(:*D-'3-*(3*'1.(+66+('31*+1,*(F)-)+R()-*316:*'1.(+66),*+1,*3D)-+(),*'1*+CC3-,+1C)*4'(F*(F)
,)(+'6.*.3*+DD-3K),M

])+.31/*23*.+R)EJ+-,*(F)*+=)1'(').*3R*(F)*+,^3'1'1E*3CCJD')-.M

TLV 2F)*R+C'1E*>-'CY.*R3-*(F)*)S()-1+6*.J-R+C)*31*(F)*)+.()-1*)6)K+('31*3R*(F)*D-3D3.),*+11)S
F)-)>:*+DD-3K),*.F+66*>)*+*%H/%H*='S*3R*<')1)->)-E)-*2)-C+*93-J=*&=3Y),*06+1C3#93-J=
&=3Y),*[-+(+*+(*634)-*6)K)6.*+1,*0+EE)-',E)*PGG"*B6+..'C*06J)*dJ6('*+(*JDD)-*6)K)6.*+.
.F341*'1*X-+4'1E*\3/*<9&M&&?M"!M?\\MZ;g`&;MHHH!"GM?/*?11)S*Z6)K+('31*!*T,+(),*Gb
?JEJ.(*GH!"V*J16)..*3(F)-4'.)*+E-)),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M*

])+.31/*23*)1.J-)*+*.+('.R+C(3-:*,)K)63D=)1(*4F'CF*,3).*13(*D-)^J,'C)*(F)*+=)1'(:*3R*(F)
63C+6'(:M

TNV \3* 43-Y.* .F+66* C3==)1C)* 31* .'()* D-'3-* (3* +* 2-))* [-3()C('31* [6+1* >)'1E* .J>='((),* (3* +1,
+DD-3K),* '1*4-'('1E*>:* (F)*;3C+6*[6+11'1E*?J(F3-'(:M*2F).)*.F+66* '1C6J,)*=)(F3,*.(+()=)1(.
+1,*D6+1.*4F'CF/

!"# +,F)-)*(3*(F)*D-'1C'D6).*)=>3,'),*'1*0&%b"N/GH!!
T''V* '1,'C+()*)S+C(6:*F34*+1,*4F)1*(F)*-)(+'1),*(-)).*T'1C6J,'1E*2$L*`*;31,31*[6+1)V7*F),E).

+1,* .F-J>.* 31`.'()* 3-* 3RR`.'()* 1)+-* (F)* .'()* >3J1,+-').* 4'66* >)* D-3()C(),* ,J-'1E* (F)
C31.(-JC('31*DF+.).a*+1,

T'''V* .F34*-33(`D-3()C('31*o31).

[-3K'.'31* .F+66* +6.3* >)* =+,)* R3-* .JD)-K'.'31* 3R* (-))* D-3()C('31* >:* +* .J'(+>6:* _J+6'R'),* +1,
)SD)-')1C)* +->3-'CJ6(J-+6* C31.J6(+1(* +1,* ,)(+'6.* .F+66* >)* '1C6J,),* 4'(F'1* (F)* (-))* D-3()C('31
.(+()=)1(M*2F)*,)K)63D=)1(*.F+66*>)*C+--'),*3J(*.(-'C(6:*'1*+CC3-,+1C)*4'(F*(F)*+E-)),*,)(+'6.M

])+.31/*23*)1.J-)*-)()1('31*+1,*D-3()C('31*3R*(-)).*31*(F)*.'()*'1*(F)*'1()-).(.*3R*+=)1'(:M

TbV \3*43-Y.* .F+66* C3==)1C)* 31* .'()* J1('6* +1*?->3-'CJ6(J-+6*X)K)63D=)1(*&(+()=)1(* F+.* >))1
.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*63C+6*D6+11'1E*+J(F3-'(:M*&JCF*,)(+'6.*.F+66*'1C6J,)/

T'V*?*.CF),J6)*3R*+66*43-Y.*(3*(-)).*31`.'()*(3*R+C'6'(+()*(F)*,)K)63D=)1(*3-*)1.J-)*(F)*F)+6(F*3R
(F)*(-))T.V
T''V* 93-* (F3.)* +-)+.* (3* >)* (-)+(),* >:*=)+1.*3R* +1:* F+-,* 6+1,.C+D)*43-Y.* '1C6J,'1E* +CC)..
-3+,.*3-*d@U?.7*D-3K',)/
! ,)(+'6),* ,-+4'1ET.V* 3R* (F3.)* +-)+.* (3* >)* .3* (-)+(),* '1C6J,'1E* ',)1('R'C+('31* 3R

-33(`D-3()C('31*o31).a
! ,)(+'6.* 3R* +* 13`,'E* .36J('31* R3-* +-)+.* 4'(F'1* -33(`D-3()C('31* o31).* J.'1E* +* C)66J6+-

C31R'1)=)1(*.:.()=*(3*'1C6J,)*+*=)(F3,*.(+()=)1(*R3-*.JCF*43-Y.*T1>M*C31(-+C(3-*.F3J6,
,)=31.(-+()*(F+(*(F):*F+K)*)SD)-')1C)*'1*'1.(+66'1E*.JCF*+*.:.()=*.JCC)..RJ66:Va

! +(()1,+1C)* 3R* +* _J+6'R'),* +1,* )SD)-')1C),* +->3-'CJ6(J-+6* C31.J6(+1(* ,J-'1E* .)1.'('K)
3D)-+('31.a

! 43-Y.*(3*(-)).*.F3J6,*>)*C+--'),*3J(*>:*+1*?->3-'CJ6(J-+6*?..3C'+('31*?DD-3K),*B31(-+C(3-
'1*+CC3-,+1C)*4'(F*(F)*6+().(*'1,J.(-:*EJ',+1C)*T0-'('.F*&(+1,+-,*"$$b/GH!HVa*+1,

! +*.CF),J6)*3R*=+()-'+6.*+1,*.+=D6).*'R*+DD-3D-'+()M*

2F)*43-Y.* .F+66* >)* C3=D6)(),* '1* +CC3-,+1C)*4'(F* (F)* +DD-3K),*,)(+'6.M*2F)*+DD6'C+1(* .F+66
E'K)* 4-'(()1* 13('C)* (3* (F)* 63C+6* D6+11'1E* +J(F3-'(:* 3R* .)K)1* ,+:.* D-'3-* (3* C+--:'1E* 3J(* (F)
+DD-3K),*(-))*43-Y.*+1,*+1:*3D)-+('31.*(F+(*D-).)1(*+*D+-('CJ6+-*-'.Y*(3*(-)).

])+.31/**23*)1.J-)*(F)*31E3'1E*F)+6(F*+1,*K'(+6'(:*3R*(F)*)S'.('1E*(-)).*(F-3JEF3J(*(F)*,J-+('31
3R* (F)* ,)K)63D=)1(7* '1* (F)* '1()-).(.*3R* (F)* 3CCJD+1(.*+1,* E)1)-+6* DJ>6'C* +1,* (3* )1+>6)* (F)

Page 62



;3C+6*?J(F3-'(:*(3*=31'(3-*.JCF*=)+.J-).

T$V \3(4'(F.(+1,'1E*(F)*D6+1.*F)-)>:*+DD-3K),7*4'(F'1*(F-))*=31(F.*3R*C3==)1C'1E*43-Y.*31
.'()7*RJ-(F)-*,)(+'6.*3R*+66*.3R(*6+1,.C+D)*43-Y.*4'(F'1*(F)*.'()*.F+66*>)*.J>='((),*(3*+1,
+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:*+1,*+66*+-)+.*.F341*31*(F)*+DD-3K),
D6+1T.V*.F+66*>)*.J'(+>6:*6+1,.C+D),*'1*+CC3-,+1C)*(F)*+DD-3K),*,)(+'6.*4'(F'1*!G*=31(F.*3R
R'-.(*3CCJD+('31*3R*(F)*1)4*W1()-1+('31+6*9-)1CF*&CF336M

X)(+'6.*.F+66*'1C6J,)/
T+V +66*D6+1('1E*'1C6J,'1E*63C+('317 .D)C').7*.'o)7*,)1.'(:*+1,*1J=>)-*'1C3-D3-+('1E*+

>'3,'K)-.'(:*)1F+1C)=)1(*.CF)=)*+.*.JEE.(),*4'(F'1*.)C('31*LMG*3R*(F) CN%#$;#;&1E)F#&8
O)M(%)%&69",#* (3E)(F)-*4'(F*+*='1'=J=*3R*G%*1)4*(-)).*4'(F'1*(F)*.'()a

T>V* ])D6+C)=)1(*3R*:)4*F),E)*4'(F*+*.J'(+>6)*-)D6+C)=)1(*F),E)*.D)C').a
TCV* X)(+'6.*3R*>+(*>3S).*T.J'(+>6)*R3-*D'D'.(-)66)*.D)C').V*+1,*>'-,*>3S).*T.J'(+>6)*R3-*F3J.)

.D+--34V*+1,
T,V* X)(+'6.*3R*-+=D),*+CC)..*R3-*()--).(-'+6*=+==+6.*'R*)SC+K+('31.*+-)*6)R(*3D)1*3K)-1'EF(

,J-'1E*(F)*C31.(-JC('31*.(+E).M

?1:*(-)).*+1,*.F-J>.*D6+1(),*'1*+CC3-,+1C)*4'(F*(F)*6+1,.C+D'1E*.CF)=)*4F'CF7*4'(F'1*%
:)+-.*3R*D6+1('1E7*+-)*-)=3K),7*,:'1E7*.)-'3J.6:*,+=+E),*3-*>)C3=)*,'.)+.),7*.F+66*>)
-)D6+C),*'1*.'='6+-*D3.'('31.*>:*(-)).*+1,*.F-J>.*3R*.'='6+-*.D)C').*+1,*.'o)*(3*(F3.)*3-'E'1+66:
D6+1(),*J16)..*3(F)-4'.)*+E-)),*'1*4-'('1E*4'(F*(F)*;3C+6*[6+11'1E*?J(F3-'(:M

])+.31/*23*)1.J-)*+*.+('.R+C(3-:*.(+1,+-,*3R*+DD)+-+1C)*+1,*.)(('1E*R3-*(F)*,)K)63D=)1(*+1,
(3*)1.J-)*(F+(*(F)*D-3D3.),*,)K)63D=)1(*)1F+1C).*(F)*K'.J+6*+=)1'(:*3R*(F)*63C+6'(:*'1*(F)
'1()-).(.*3R*(F)*+=)1'(').*3R*(F)*3CCJD+1(.*3R*(F)*,)K)63D=)1(*+1,*(3*D-3K',)*(-))*D6+1('1E*'1
DJ-.J+1C)*3R*.)C('31*!$N*3R*(F)*2341*+1,*B3J1(-:*[6+11'1E*?C(*!$$HM

T!HV ?*;+1,.C+D)*d+1+E)=)1(*[6+1*R3-*=+'1()1+1C)*3R*+66*F+-,*+1,*.3R(*6+1,.C+D)*+-)+.*.F+66*>)
.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:*4'(F'1*(F-))*=31(F.*3R*(F)
C3==)1C)=)1(*3R*43-Y.*31*.'()*'.*(3*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*63C+6
D6+11'1E*+J(F3-'(:*+1,*.F+66*>)*'=D6)=)1(),*4'(F'1*+*('=).C+6)*(3*>)*+E-)),M

2F'.*.F3J6,*C3=D-'.)*+*=+'1()1+1C)*.CF),J6)*+1,*+1:*.D)C'R'C*=+1+E)=)1(*,J(').*+1,*.JCF
,)(+'6.*=+:*'1C6J,)/

T'V* ])EJ6+-*4+()-'1E*3R*(-)).#.F-J>.7*).D)C'+66:*,J-'1E*,-:*D)-'3,.*'1*(F)*R'-.(*G*:)+-.*3R
).(+>6'.F=)1(M

T''V* &D3(*4)),'1E*+1,*+DD6'C+('31*3R*+DD-3D-'+()*F)->'C',).*3-*RJ1E'C',).*'R*1)C)..+-:M
T'''V* W1.D)C('31*+1,*CF)CY'1E*3R*+66*D6+1(.*+1,*R3-*F)+6(F*+1,#3-*,+=+E)*(3*D6+1(.M
T'KV*d34'1E#E-+..`CJ(('1E*-)E'=).*(3*+=)1'(:*6+41.7*.D3-(.*(J-R7*-3JEF*E-+..*3-*4'6,R634)-

E-+..M
TKV* ;33.)1'1E*3R*(-))*(').7*=J6CF'1E7*1)C)..+-:*-)=3K+6*3R*(-))*.(+Y).*+1,*D-J1'1E*'R

1)C)..+-:M
TK'V*\)C)..+-:*D-J1'1E7*,)+,*F)+,'1E7*(-'=='1E7*=J6CF'1E*3R*.F-J>.M
TK''V*])=3K+6*3R*6'(()-7*,)>-'.*3-*+1:*3(F)-*,)(-'=)1(+6*=+()-'+6*R-3=*+66*F+-,*+1,*.3R(

6+1,.C+D)M
TK'''V* X'EE'1E*3K)-7*+)-+('1E7*C3=D3.('1E7*=J6CF'1E*+DD6'C+('31*3R*R)-('6'o)-*+.*+DD-3D-'+()*(3

.3'6.M
T'SV*B+-)*13(*(3*,+=+E)*+1:*(-)).*3-*.F-J>.*>:*.(-'=='1E*+1,*+,,'1E*D-3()C('31*+.*-)_J'-),M
TSV* \)C)..+-:*C6)+1'1E*+1,*-)D+'-*3R*+66*F+-,*=+()-'+6.*+1,*)6)=)1(.*'1C6J,'1E*D)-=)+>6)

D+K'1EM

2F)*6+1,.C+D'1E*.F+66*>)*=+'1(+'1),*'1*+CC3-,+1C)*4'(F*(F)*+DD-3K),*;+1,.C+D)
d+1+E)=)1(*[6+1M

])+.31/* 23* )1.J-)* (F)* .J-K'K+6* +1,* 31E3'1E* K'(+6'(:* 3R7* +66* D6+1(.* +1,* .3R(* 6+1,.C+D)M* 23
)1.J-)* (F)*)1K'-31=)1(* R3-* (F)* 63C+6*C3==J1'(:*+1,* -).',)1(.*C31('1J).* (3* -)=+'1*D6)+.+1(
+1,* +((-+C('K)* '1,)R'1'()6:M* 23* D-)K)1(* +1:* R'1+1C'+6* 63..* ,J)* (3* 1)E6)C(7* .'CY1)..* +1,#3-
,+=+E)*(3*+1:*D6+1(.M
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T!!V \3(4'(F.(+1,'1E*(F)*.J>='((),*D6+1.*3(F)-4'.)*+DD-3K),*RJ-(F)-*,)(+'6.*3R*+66*F+-,*6+1,.C+D)
43-Y.*4'(F'1*(F)*.'()*.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E
?J(F3-'(:*'1*C31.J6(+('31*4'(F*Z1E6'.F*5)-'(+E)M*&JCF*,)(+'6.*.F+66*'1C6J,)/

T+V*RJ66*,)(+'6.*3R*+66*F+-,.J-R+C),*=+()-'+6.*4'(F'1*(F)*.'()
T>V*,)(+'6.*3R*+1:*3J(,33-*RJ-1'(J-)*.JCF*+.*>)1CF).
TCV*RJ66*,)(+'6.*3R*(F)*-)D+'-*+1,*-)D6+C)=)1(*3R*(F)*>3J1,+-:*4+66.*+631E*2F)*[+,,3CY.*+1,
P'1E.*X-'K)*'1C6J,'1E*.+=D6).*3R*>-'CY.7*=3-(+-*+1,*C3D'1E*.(31).*3R*-)D6+C)=)1(*+-)+.*3R
4+66.
T,V*RJ66*,)(+'6.*3R*-+'6'1E.*+>3K)*(F)*>3J1,+-:*4+66.*+1,*K)F'CJ6+-#D),).(-'+1*+CC)..*E+().
+631E*2F)*[+,,3CY.*+1,*P'1E.*X-'K)*'1C6J,'1E*(:D)7*F)'EF(7*C363J-*+1,*=)+1.*3R*R'S'1E*31*(3D
3R7*3-*>)F'1,*)S'.('1E*D)-'=)()-*4+66
T)V*RJ66*,)(+'6.*3R*(F)*('=>)-*R)1C)*+1,#3-*+C3J.('C*R)1C)*+631E*(F)*13-(F)-1*>3J1,+-:*'R
',)1('R'),*4'(F'1*(F)*\3'.)*?..)..=)1(*(3*>)*.J>='((),*+.*D+-(*3R*B31,'('31*S

])+.31/*W1*(F)*'1()-).(.*3R*(F)*K'.J+6*+=)1'(:*3R*(F)*63C+6'(:7*.)(('1E*3R*(F)*6'.(),*>J'6,'1E*+1,
.)CJ-'(:M

T!GV [-'3-* (3* (F)*C3==)1C)=)1(*3R*43-Y.* (3* (F)*D-3D3.),*+11)S7* RJ-(F)-*,)(+'6.*3R* (F)* R36634'1E
.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*63C+6*D6+11'1E*+J(F3-'(:M**&JCF*,)(+'6.*.F+66
'1C6J,)* ,-+4'1E.7* '1C6J,'1E* .)C('31.* 4F)-)* +DD-3D-'+()7* +(* +* .J'(+>6:* 6+-E)* .C+6)* T)MEM* !/%7
!/!H7*!/GH7*!/%HV*3-*=+1JR+C(J-)-e.*6'()-+(J-)*4F'CF*.F34/

T+V* (F)*4'1,34*+1,*,33-*-)K)+6.7*F)+,)-.*+1,*.'66.7*'1C6J,'1E*(F)*,)D(F*3R*(F)*-)K)+6.*+1,*(F)
^J1C('31*3R*=+()-'+6.*+-3J1,*(F)*-)(J-1.a

T>V* (F)*^J1C('31.*+-3J1,*+1:*4+66*=3J1(),*)S()-1+6*K)1(.7*'R*+DD6'C+>6)a
TCV* (F)* 63C+('31*3R* (F)*)S()-1+6*D6+1(*)_J'D=)1(*+1,*)S(-+C(*+1,*.JDD6:*,JC(.* (3* (F)*Y'(CF)1

(3E)(F)-* 4'(F* ,)(+'6.* 3R* (F)* ,).'E1* +1,* =+()-'+6* 3R* +1:* .C-))1'1E* (3* (F)* )S()-1+6* D6+1(
)_J'D=)1(*+1,*)S(-+C(*+1,*.JDD6:*,JC(.a

T,V* (F)*F+1,*-+'6*+(*-33R*6)K)6*'1C6J,'1E*'(.*D3.'('31*31*(F)*-33R7*,).'E1*+1,*R'1'.F

2F)*,)K)63D=)1(*.F+66*>)*C3=D6)(),* '1*+CC3-,+1C)*4'(F* (F)*,)(+'6.*.3*+DD-3K),*>)R3-)* (F)
1)4*W1()-1+('31+6*9-)1CF*&CF336*'.*3CCJD'),M

])+.31/*2F).)*,)(+'6.*+-)*-)_J'-),*(3*)1.J-)*(F+(*+*.+('.R+C(3-:*,)K)63D=)1(*'.*+CF')K),M

T!"V 9J-(F)-*,)(+'6.*3R*'1()-1+6*+1,*)S()-1+6*.)CJ-'(:*=)+.J-).*R3-*(F)*1)4*.CF3367*'1*+CC3-,+1C)
4'(F*(F)*EJ',+1C)*.)(*3J(*'1*&)CJ-),*>:*X).'E1*R3-*&CF336.*GH!H*.F+66*>)*.J>='((),*(3*+1,
+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:7*+1,*(F)-)+R()-*RJ66:*'=D6)=)1(),*'1
+CC3-,+1C)*4'(F*.JCF*+DD-3K),*,)(+'6.M*&JCF*,)(+'6.*.F+66*'1C6J,)/

T+V*,)(+'6.*3R*BB2g*C+=)-+.*'1C6J,'1E*63C+('317*=)+1.*3R*R'S(J-).*)'(F)-*31*D36).*3-*31*(F)
)S()-1+6*+1,*'1()-1+6*R)+(J-).*4'(F'1*(F)*>J'6,'1Ea
T>V*,)(+'6.*3R*+CC)..*C31(-36.*4'(F'1*(F)*.CF336*>3(F*)S()-1+66:*+1,*'1()-1+66:*(3E)(F)-*4'(F
,)(+'6.*3R*+1:*.JCF*=)+.J-).*4'66*>)*R'S),*(3*(F)*)S'.('1E*>J'6,'1EM
TCV*,)(+'6.*3R*+66*)S()-1+6*6'EF('1E*'1C6J,'1E*63C+('317*=)(F3,*3R*R'S'1E*(3*)S'.('1E*+1,*D-3D3.),
>J'6,'1E.7*6'EF(*.D'66+E)*,'+E-+=.*'1*-)6+('31*(3*>3(F*(F)*.'()*+1,*+1:*3K)-.D'66*6'EF(*.D'66+E)
3J(.',)*3R*(F)*>3J1,+-').*3R*(F)*.'()*4'(F*6JS*6)K)6.*.D)C'R'),7*+1,*=)+1.*3R*('='1E*C31(-36.M

])+.31/*W1*(F)*'1()-).(*3R*.)CJ-'(:*+1,*)1.J-'1E*(F+(*(F)*.)(('1E*3R*(F)*6'.(),*>J'6,'1E*'.*13(
C3=D-'.),M

T!8V \3*,)K)63D=)1(*.F+66*C3==)1C)*31*.'()*J1('6*+*,)(+'6),*.J-R+C)*4+()-*,-+'1+E)*.CF)=)*R3-
(F)*.'()*T'1C6J,'1E*+*-).(-'C('31*'1*-J1`3RR*+1,*.J-R+C)*4+()-*.(3-+E)*31*.'()V7*>+.),*31*(F)
+E-)),*9633,*]'.Y*?..)..=)1(*F+.*>))1*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6
[6+11'1E*?J(F3-'(:*+1,*(F)-)+R()-*RJ66:*'=D6)=)1(),*'1*+CC3-,+1C)*4'(F*(F)*+DD-3K),*,)(+'6.
D-'3-*(3*R'-.(*3CCJD+('31*3R*(F)*1)4*W1()-1+('31+6*9-)1CF*&CF336M*&JCF*,)(+'6.*.F+66*'1C6J,)

T+V*?*C6)+-6:*6+>)66),*,-+'1+E)*6+:3J(*D6+1*.F34'1E*D'D)*1)(43-Y.*+1,*+1:*+(()1J+('31*D31,.7
.3+Y+4+:.*+1,*,-+'1+E)*.(3-+E)*(+1Y.M*2F'.*D6+1*.F+66*.F34*+1:*D'D)*e13,)*1J=>)-.e*(F+(
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F+K)*>))1*-)R)--),*(3*'1*1)(43-Y*C+6CJ6+('31.*+1,*'(*.F+66*+6.3*.F34*'1K)-(*+1,*C3K)-),*6)K)6.
3R*=+1F36).M
T>V*B31R'-=+('31*3R*(F)*C-'('C+6*.(3-=*,J-+('31M
TCV*<F)-)*'1R'6(-+('31*R3-=.*D+-(*3R*(F)*D-3D3.),*.(3-=4+()-*.:.()=*.JCF*+.*'1R'6(-+('31
(-)1CF).*+1,*.3+Y+4+:.7*.3+Y+E)*().(*-).J6(.*+1,*().(*63C+('31.*+-)*(3*>)*.J>='((),*'1
+CC3-,+1C)*4'(F*0]Z*,'E).(*"L%M
T,V*<F)-)*31*.'()*+(()1J+('31*'.*+CF')K),*(F-3JEF*+(()1J+('31*D31,.*3-*(+1Y.7*C+6CJ6+('31.
.F34'1E*(F)*K36J=)*3R*(F).)*+-)*+6.3*-)_J'-),M
T)V*<F)-)*+1*3J(R+66*,'.CF+-E)*C31(-36*,)K'C)*'.*(3*>)*J.),*.JCF*+.*+*F:,-3>-+Y)*3-*(4'1
3-'R'C)7*(F'.*.F+66*>)*.F341*31*(F)*D6+1*4'(F*(F)*-+()*3R*,'.CF+-E)*.(+(),M
TRV*B+6CJ6+('31.*.F+66*,)=31.(-+()*F34*(F)*.:.()=*3D)-+().*,J-'1E*+*!*'1*!HH*CF+1C)*'1*+1:
:)+-*C-'('C+6*.(3-=*)K)1(7*'1C6J,'1E*+1*+6634+1C)*R3-*C6'=+()*CF+1E)*'1*6'1)*4'(F*\[[9
2)CF1'C+6*UJ',+1C)M*WR*3K)-6+1,*R633,'1E*3CCJ-.*'1*(F'.*)K)1(7*+*D6+1*.F+66*>)*.J>='((),
,)(+'6'1E*(F)*63C+('31*3R*3K)-6+1,*R634*D+(F.*+1,*(F)*)S()1(*+1,*,)D(F*3R*D31,'1EM

])+.31/*23*D-)K)1(*(F)*'1C-)+.),*-'.Y*3R*R633,'1E7*(3*'=D-3K)*+1,*D-3()C(*4+()-*_J+6'(:7*+1,
'=D-3K)*F+>'(+(*+1,*+=)1'(:M

T!%V ?C('K'(').*4'(F'1*(F)*W1()-1+('31+6*9-)1CF*&CF336*R3-*J.)*>:*(F)*.CF336*+1,*C3==J1'(:*J.)-.
F)-)>:*+DD-3K),*.F+66*316:*(+Y)*>)(4))1*(F)*F3J-.*3R*HL"H*+1,*G"HH*d31,+:.*(3*&J1,+:.7
4'(F*(F)*D-)='.).*C6)+-),*4'(F'1*"H*='1J().*3R*(F'.*('=)7*J16)..*3(F)-4'.)*+E-)),*'1*4-'('1E*>:
(F)*;3C+6*[6+11'1E*?J(F3-'(:M

])+.31/*W1*(F)*'1()-).(.*3R*(F)*+=)1'(:*3R*.J--3J1,'1E*-).',)1('+6*D-3D)-(').M

T!LV g)E)(+('31*C6)+-+1C)*.F+66*>)*J1,)-(+Y)1*3J(.',)*3R*(F)*1).('1E*>'-,*.)+.31*TE)1)-+66:
)S()1,.*>)(4))1*d+-CF*+1,*&)D()=>)-*'1C6J.'K)VM*WR*(F'.*'.*13(*D3..'>6)*(F)1*+1:*K)E)(+('31
(F+(*'.*(3*>)*-)=3K),*3-*,'.(J->),*.F+66*>)*CF)CY),*>:*+1*)SD)-')1C),*)C363E'.(*R3-*1).('1E
>'-,.*'==),'+()6:*D-'3-*(3*43-Y.*C3==)1C'1EM*WR*>'-,.*+-)*R3J1,*(3*>)*1).('1E*+1:*43-Y.*4F'CF
=+(*+RR)C(*(F)=*'.*-)_J'-),*(3*>)*,)6+(),*J1('6*(F)*:3J1E*F+K)*R6),E),*+1,*(F)*1).(*F+.*>))1
+>+1,31),*1+(J-+66:M

])+.31/*23*)1.J-)*C3=D6'+1C)*4'(F*(F)*<'6,6'R)*+1,*B3J1(-:.',)*?C(*!$b!*T+.*+=)1,),VM

T!NV \3*43-Y.*'1K36K'1E*,)=36'('31*3-*.'()*C6)+-+1C)*.F+66*C3==)1C)*J1('6*RJ-(F)-*,)(+'6.*3R*(F)
4F))6*4+.F*R+C'6'(').*F+K)*>))1*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*63C+6*D6+11'1E
+J(F3-'(:*+1,*(F)*R+C'6'(').*F+K)*>))1*'1.(+66),M*2F)-)+R()-*(F)*R+C'6'(').*.F+66*-)=+'1*'1*D6+C)
+1,*3D)-+('31+6*J1('6*C31.(-JC('31*43-Y.*F+K)*C31C6J,),M

])+.31/*W1*(F)*'1()-).(.*3R*F'EF4+:*+1,*D),).(-+'1*.+R)(:M

T!bV [-'3-*(3*C3==)1C)=)1(*3R*,)K)63D=)1(7*RJ-(F)-*,)(+'6.*3R*)S()-1+6*=+()-'+6.*R3-*(F)*1)4
+11)S7*'1C6J,'1E*.+=D6).*(3*>)*D-)+--+1E),*(3*K')4*31*.'()*+1,#3-*=+1JR+C(J-)-e.*6'()-+(J-)
.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M**&JCF*,)(+'6.
.F+66*'1C6J,)/

T+V*,)(+'6.*3R*=+()-'+6.*+1,*C363J-#R'1'.F).*R3-*4'1,34.*+1,*+-)+.*>)(4))1*4'1,34.*4'(F'1*(F)
)+.()-1*)6)K+('31
T>V*=3CY*.+=D6)*>3+-,*(3*>)*K')4),*31*.'()*+(*.C+6)*!/!*3R*(F)*>-'CY.*R3-*(F)*)+.()-1*)6)K+('31
+.*,)(+'6),*'1*C31,'('31*S*(3E)(F)-*4'(F*(F)*D-3D3.),*=3-(+-M
TCV*,)(+'6.*3R*)S()-1+6*=+()-'+6.*R3-*+66*)S()-1+6*.J-R+C).*3R*(F)*13-(F)-17*4).()-1*+1,*.3J(F)-1
)6)K+('31.*3R*(F)*D-3D3.),*+11)S*T'1C6J,'1E*4+66.7*4'1,34.*+1,*+-)+.*>)(4))1*4'1,34.V
T,V*=3CY*.+=D6)*>3+-,*(3*>)*K')4),*31*.'()*+(*.C+6)*!/!*3R*>-'CY.*3-*>-'CY*.6'D.*31*(F)
13-(F)-17*.3J(F)-1*+1,*4).()-1*)6)K+('31.*(3E)(F)-*4'(F*(F)*D-3D3.),*=3-(+-M

2F)*43-Y.*.F+66*>)*C+--'),*3J(*'1*+CC3-,+1C)*4'(F*(F)*+DD-3K),*,)(+'6.*+1,*-)(+'1),*(F)-)+R()-
J16)..*3(F)-4'.)*+E-)),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M

])+.31/*23*)1.J-)*+*.+('.R+C(3-:*,)K)63D=)1(*4F'CF*,3).*13(*D-)^J,'C)* (F)*+=)1'(:*3R* (F)
63C+6'(:M
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T!$V [-'3-(*(3*+1:*43-Y.*C3==)C'1E*31*.'()M*+*>+(*.J-K):*.F+66*>)*C+--'),*3J(*+1,*.J>='((),*(3*+1,
+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M*?66*-)C3==)1,+('31.*4'(F'1*(F'.*-)D3-(
.F+66*>)*R36634),*J16)..*3(F)-4'.)*+E-)),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M

])+.31/*W1*(F)*'1()-).(.*3R*)C363E:*+1,*.D)C').*D-3()C('31M

TGHV X)(+'6.*3R*(F)*-33R*D6+1*.F34'1E*(F)*+-)+.*3R*(F)*D-3D3.),*DF3(3K36(+'C*D+1)6.*T'1C6J,'1E*(F)
.'o)7*63C+('31*+1,*3-')1(+('31*3R*(F)*DF3(3K36(+'C*D+1)6.V* '1*+CC3-,+1C)*4'(F*(F)*.J.(+'1+>'6'(:
=)+.J-).*.)CJ-),*+.*D+-(*3R*(F'.*,)K)63D=)1(7*.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E
>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:7*D-'3-*(3*C3=D6)('31*3R*C31.(-JC('31*43-Y*+1,*.F+66*>)*'1.(+66),
4'(F'1* (4)6K)*=31(F.*3R* R'-.(*3CCJD+('31*3R* (F)*1)4*W1()-1+('31+6*9-)1CF*&CF336*+1,*.F+66*>)
-)(+'1),* (F)-)+R()-* J16)..* 3(F)-4'.)* +E-)),* '1* 4-'('1E* 4'(F* (F)* 63C+6* D6+11'1E* +J(F3-'(:
>)R3-)F+1,M

])+.31/*23*,)=31.(-+()*(F).)*+-)*+,)_J+()*+1,*.J'(+>6)*(3*D-3K',)*(F)*6)K)6*3R*C+->31*3RR.)(
.3JEF(M

TG!V <'(F'1*(F-))*=31(F.*3R*(F)*C3==)C)=)1(*3R*43-Y.*31*.'()7*+1*+..)..=)1(*3R*(F)*'=D+C(*3R
(F)*13'.)*R-3=*(F)*dJ6('*@.)*U+=).*?-)+.*31*1)+->:*-).',)1('+6*D-3D)-(').*.F+66*>)
J1,)-(+Y)1*+1,*.J>='((),*(3*(F)*;3C+6*[6+11'1E*?J(F3-'(:*R3-*+DD-3K+6M*2F)*+..)..=)1(*.F+66
'1C6J,)*-)C3==)1,+('31.*(3*)1.J-()*(F+(*(F)*1)+->:*-).',)1(.*+-)*+RR3-,),*+,)_J+()*13'.)
D-3()C('31M*2F)*+DD-3K),*-)C3==)1,+('31.*.F+66*>)*RJ66:*'=D6)=)1(),*D-'3-*(3*R'-.(*J.)*3R*(F)
dJ6('*@.)*U+=).*?-)+.*F)-)>:*+DD-3K),M

])+.31/*23*D-3()C(*(F)*+=)1'(:*3R*1)+->:*-).',)1(.M

TGGV <'(F'1*(F-))*=31(F.*3R*(F)*C3==)C)=)1(*3R*43-Y.*31*.'()7*+1*+..)..=)1(*3R*(F)*13'.)*6)K)6
R-3=*+1:*'1.(+66),*D6+1(*T.JCF*+.*+'-*F+1,6'1E*J1'(.7*E)1)-+(3-.7*K)1('6+('31#)S(-+C('31*.:.()=.V
(3E)(F)-*4'(F*+1:*+..3C'+(),*,JC('1E7*+CF')K'1E*!H*,0T?V*3-*E-)+()-*>)634*(F)*=)+.J-),
>+CYE-3J1,*13'.)*6)K)6*+(*(F)*1)+-).(*13'.)*.)1.'('K)*D-)='.).7*.F+66*>)*J1,)-(+Y)1*+1,
.J>='((),*(3*(F)*;3C+6*[6+11'1E*?J(F3-'(:*R3-*+DD-3K+6M*2F)*=)(F3,*3R*+..)..=)1(*.F+66*>)
C+--'),*3J(*'1*+CC3-,+1C)*4'(F*0&8!8G/!$$N*e]+('1E*'1,J.(-'+6*13'.)*+RR)C('1E*='S),*-).',)1('+6
+1,*'1,J.(-'+6*+-)+.eM*WR*(F)*D-),'C(),*13'.)*6)K)6.*3R*(F)*D6+1(*)SC)),*(F3.)*.D)C'R'),*4'(F'1
(F'.*C31,'('317*(F)1*+*.CF)=)*3R*'1.J6+('31*43-Y.*(3*='('E+()*(F)*13'.)*.F+66*>)*'1C6J,),M*2F)
-)C3==)1,+('31.*D-3K',),*4'(F'1*(F)*13'.)*+..)..=)1(*(3E)(F)-*4'(F*+1:*-)_J'-),*='('E+('31
=)+.J-).*.F+66*>)*C+--'),*3J(*'1*RJ66*+CC3-,+1C)*4'(F*(F)*+DD-3K),*,)(+'6.*D-'3-*(3*R'-.(*J.)*3R
(F)*D6+1(*)_J'D=)1(*F)-)>:*+DD-3K),M

])+.31/*23*D-3()C(*(F+(*J.)-.*3R*(F)*.J--3J1,'1E*+-)+*,3*13(*.JRR)-*+*63..*3R*+=)1'(:*>:
-)+.31*3R*13'.)*1J'.+1C)M

TG"V [-'3-*(3*C3==)1C)=)1(*3R*+1:*43-Y.*31*.'()7*+*B31.(-JC('31*Z1K'-31=)1(+6*d+1+E)=)1(
[6+1*.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:*3J(6'1'1E
=)+.J-).*(F+(*4'66*>)*J1,)-(+Y)1*(3*C31(-36*,JC(7*13'.)*+1,*3(F)-*)1K'-31=)1(+6*'=D+C(.*3R*(F)
,)K)63D=)1(M*2F)*',)1('R'),*=)+.J-).*.F+66*>)*RJ66:*+,F)-),*(3*(F-3JEF3J(*+66*.(+E).*3R
C31.(-JC('31M

])+.31/*23*.+R)EJ+-,*(F)*+=)1'(:*3R*(F)*1)'EF>3J-.*>:*='1'='.'1E*'=D+C(.*3R*(F)
,)K)63D=)1(*(F+(*43J6,*3(F)-4'.)*E'K)*-'.)*(3*1J'.+1C)M

TG8V 9J66*,)(+'6.*3R*+66*)S()-1+6*-+=D),*+CC)..),*>3(F*(3*(F)*6'.(),*2341*5+66*0J'6,'1E*+1,*D-3D3.),
+11)S*(3E)(F)-*4'(F*+1:*+6()-+('31.*(3*)S'.('1E*-+=D),*+CC)..).*'1C6J,'1E*,)(+'6.*3R*(F)*,).'E1
+1,*=+()-'+6*3R*(F)*-+'6'1E.7*6)1E(F*+1,*.J-R+C)*(-)+(=)1(*3R*(F)*-+=D7*E-+,')1(7*+1,*=)+1.*3R
R'S(J-)*(3*(F)*6'.(),*>J'6,'1E*.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E
?J(F3-'(:*4'(F'1*(F-))*=31(F.*3R*(F)*C3==)1C)=)1(*3R*43-Y.*31*.'()M*2F)*.CF)=)*.F+66*>)
C+--'),*3J(*'1*RJ66*+CC3-,+1C)*4'(F*(F)*+DD-3K),*,)(+'6.*+1,*'1.(+66),*D-'3-*(3*R'-.(*3CCJD+('31*3R
(F)*1)4*W1()-1+('31+6*9-)1CF*&CF336M

])+.31/*W1*(F)*'1()-).(*3R*D-3K','1E*'1C6J.'K)*+CC)..*+1,*'1*(F)*'1()-).(.*3R*(F)*CF+-+C()-*+1,
.)(('1E*3R*(F)*6'.(),*>J'6,'1EM
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TG%V 9J66*,)(+'6.*3R*(F)*-)D6+C)=)1(*4'1,34.*4'(F'1*(F)*6'.(),*2341*5+66*0J'6,'1E*.F+66*>)*.J>='((),
(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M*&JCF*,)(+'6.*.F+66*'1C6J,)/

! X)(+'6.*3R*+66*4'1,34*)6)K+('31.*(3*>)*-)D6+C),7*+(*.C+6)*3R*!/!H*3-*4'(F*+66*,'=)1.'31.
C6)+-6:*+113(+(),M

! &F34*+*C-3..*.)C('31*+(*.C+6)*!/%*3-*4'(F*+66*,'=)1.'31.*C6)+-6:*+113(+(),*(F-3JEF*(F)
(-+1.3=7*.F34'1E*(F)*-)6+('31.F'D*3R*3D)1'1E*+1,*R'S),*6'EF(.*+1,*,)(+'6.*3R*-)K)+6.M

])+31/*W1*(F)*'1()-).(.*3R*D-).)-K'1E*(F)*.)(('1E*3R*(F)*6'.(),*2341*5+66*0J'6,'1EM

TGLV X)(+'6.*3R*(F)*C363J-.*+1,*R'1'.F).*R3-*(F)*=)+1.*3R*)1C63.J-)*+1,*(F)*-).(*3R*(F)*+..3C'+(),
d@U?*.(-JC(J-)*(3E)(F)-*4'(F*,)(+'6.*3R*(F)*)S()-1+6*.J-R+C)*3R*(F)*d@U?.*.F+66*>)*.J>='((),
(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:*>)R3-)*+1:*43-Y*'.*C3==)1C),*31
.'()*+1,*(F)-)+R()-*(F)*d@U?.*.F+66*>)*C31.(-JC(),*'1*+CC3-,+1C)*4'(F*(F)*+DD-3K),*,)(+'6.M

])+.31/*23*)1.J-)*+*.+('.R+C(3-:*,)K)63D=)1(*4F'CF*,3).*13(*D-)^J,'C)*(F)*+=)1'(:*3R*(F)
63C+6'(:M

TGNV [-'3-*(3*C3==)1C)=)1(*3R*,)K)63D=)1(7*+DD-3D-'+()*+--+1E)=)1(.*.F34'1E*,)(+'6.*3R*(F)
.C3D)*3R*(F)*F'EF4+:*43-Y.*+1,*+..3C'+(),*^J1C('31*=3,)66'1E*+-3J1,*(F)*.'()*'1C6J,'1E*+*D6+1
.F+66*>)*=+,)*'1*4-'('1E*4'(F*(F)*;3C+6*[6+11'1E*?J(F3-'(:M*2F)*43-Y.*.F+66*'1C6J,)/

! W=D-3K)=)1(.*(3*D),).(-'+1*C-3..'1E*R+C'6'(').*+631E*(F)*93-(:*;+1)*R-31(+E)*3R*(F)*.'()*(3
'1C6J,)*'=D-3K)=)1(.*(3*(F)*)S'.('1E*C-3..'1E*R+C'6'(').*+(*93-(:*;+1)#P'1E.*X-'K)#?.,+
^J1C('317*1)4*D),).(-'+1*C-3..'1E*R+C'6'(').*+(*(F)*93-(:*;+1)#2F)*[+,,3CY.*^J1C('317*+1,
C-3..'1E*R+C'6'(').*+631E*(F)*6)1E(F*3R*93-(:*;+1)*>)(4))1*(F)*P'1E.*X-'K)*+1,*2F)
[+,,3CY.*^J1C('31.M

! &'('1E*3R*+*.D)),*C+=)-+*+631E*(F'.*.(-)(CF*3R*93-(:*;+1)
! ?,,'('31+6*.'E1'1E*R3-*(F)*.CF336*'1C6J,'1E*+,K+1C)*4+-1'1E*.'E1.*31*93-(:*;+1)*+1,*2F)

[+,,3CY.
! &B5II;*PZZ[*B;Z?]*o'E`o+E*=+-Y'1E.*+1,*+*-)K')4*3R*3(F)-*4+'('1E*-).(-'C('31.*+631E

(F)*.'()*R-31(+E).*(3E)(F)-*4'(F*+*-)K')4*3R*EJ+-,-+'6'1E*+-3J1,*(F)*.'()M
! <3-Y.*(3*+,^J.(*(F)*K)F'CJ6+-*+CC)..).M

2F)*J.)*+J(F3-'.),*>:*(F'.*D)-='..'31*.F+66*13(*>)*>)E'1*J1('6*(F)*+>3K)*43-Y.*F+K)*>))1
C3=D6)(),*'1*+CC3-,+1C)*4'(F*(F)*+>3K)*D3'1(.*+1,*F+K)*>))1*C)-('R'),*'1*4-'('1E*+.*C3=D6)()
>:*3-*31*>)F+6R*3R*(F)*63C+6*D6+11'1E*+J(F3-'(:M

])+.31/*W1*(F)*'1()-).(*3R*F'EF4+:*+1,*D),).(-'+1*.+R)(:M

TGbV <'(F'1*.'S*=31(F.*3R*C3==)1C)=)1(*3R*43-Y.*31*.'()7*RJ-(F)-*,)(+'6.*3R*(F)*,).'E1*3R*(F)*-)+-
.)-K'C)*:+-,*'.*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:*(3
'1C3-D3-+()*(J-1'1E*R3-*,)6'K)-:*+1,*-)RJ.)*K)F'C6).M*2F)*+DD-3K),*6+:3J(*.F+66*>)*'=D6)=)1(),
D-'3-*(3*R'-.(*3CCJD+('31*3R*(F)*1)4*W1()-1+('31+6*9-)1CF*&CF3367*+1,*(F)-)+R()-*D)-=+1)1(6:
-)(+'1),*J16)..*3(F)-4'.)*+E-)),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M

])+.31/*W1*(F)*'1()-).(*3R*F'EF4+:*+1,*D),).(-'+1*.+R)(:M

TG$V [-'3-*(3*3CCJD+('31*3R*(F)*1)4*.CF3367*RJ-(F)-*,)(+'6.*3R*)6)C(-'C*K)F'C6)*CF+-E'1E*R+C'6'(').*.F+66
>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+1'1E*?J(F3-'(:7*+1,*(F)-)+R()-*RJ66:
'=D6)=)1(),*'1*+CC3-,+1C)*4'(F*(F)*+DD-3K),*,)(+'6.*+1,*D)-=+1)1(6:*-)(+'1),*J16)..
3(F)-4'.)*+E-)),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M

])+.31/*23*.)CJ-)*.J.(+'1+>6)*=3,).*3R*(-+1.D3-(M

T"HV [-'3-*(3*3CCJD+('31*3R*(F)*1)4*.CF3367*RJ-(F)-*,)(+'6.*3R*!HH*>'C:C6)*D+-Y'1E*.D+C).*(3*>)
D-3K',),*+(*(F)*3J(.)(*.F+66*>)*.J>='((),*(3*+1,*+DD-3K),*'1*4-'('1E*>:*(F)*;3C+6*[6+1'1E
?J(F3-'(:7*+1,*(F)-)+R()-*RJ66:*'=D6)=)1(),*'1*+CC3-,+1C)*4'(F*(F)*+DD-3K),*,)(+'6.*+1,
D)-=+1)1(6:*-)(+'1),*J16)..*3(F)-4'.)*+E-)),*'1*4-'('1E*>:*(F)*;3C+6*[6+11'1E*?J(F3-'(:M
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])+.31/*23*.)CJ-)*.J.(+'1+>6)*=3,).*3R*(-+1.D3-(M

+,NF(=CG+?>7A

T!V 2F)*+DD6'C+1(*'.*+,K'.),*(F+(*(F)-)*'.*+1*)6)C(-'C*.J>.(+('31*31*.'()M*?66*1)C)..+-:*=)+.J-).
.F3J6,*>)*J1,)-(+Y)1*(3*)1.J-)*(F+(*(F)*)SD3.J-)*6)K)6*'.*4'(F'1*(F)*eW1()-1+('31+6*B3=='..'31
31*\31`'31'o'1E*]+,'+('31*[-3()C('31*TWB\W][Ve*EJ',)6'1)*K+6J).*R3-*)6)C(-3=+E1)('C*R')6,.M*93-
RJ-(F)-*+,K'C)*(F)*+DD6'C+1(*.F3J6,*C31(+C(*BF-'.*2+:63-*'1*Z1K'-31=)1(+6*5)+6(F*31*HGH*b$"N
%G%G*3-*+(*CF-'.(3DF)-M(+:63-s>-)1(ME3KMJYM

?1:*D)-.31*4'.F'1E*(3*'1.D)C(*(F)*+>3K)*D+D)-.*.F3J6,*C31(+C(*g'C(3-'+*dCX31+EF7*2F)*[6+11'1E*&)-K'C)7
0-)1(*53J.)7*"8$*5'EF*]3+,7*<)=>6):7*d',,6).)S7*5?$*L0t7*2)6M*\3M*HGH*b$"N %""N
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56'7&)%&#8&*9
:.5;

!2<&',"- !"#!$%&

01233$34'!"##$%%&&'=2)

'()*+,--.*//0 11234+11534+1"!3+6+1""34+788+'9:8/+7;*<:*4+=9<-9<4+>?!&+"7@

A+B.9C<+D9EF.(GH)+,<-+-,),I,/*+.(GH)/+1&!!+J.-<,<D*+':.;*F+!&&&1K1$&

LH(/+M,E+(/+(<-(D,)(;*+9<8FN

Agenda Item 5
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(>!>+?>@A !5+O:<*4+1&!"

BC(@A 3.9<-*/I:.F+P,.Q

0DC,,+,E'C(>CA R(8I:.<+6+R*</,8+B9</:8),)(;*+S9.:M

DF!CG+F,A 11234+11534+1"!3+6+1""34+788+'9:8/+7;*<:*4+=9<-9<4+>?!&+"7@

0(F0F7CDA @.*D)(9<+9T+M,</,.-+.99T+*U)*</(9<+)9+,DD9MM9-,)*+1+U+)C9VI*-.99M+T8,)/
C()H+,//9D(,)*-+8,<-/D,E(<G+,<-+D,.+E,.Q(<GN

C00D+!C,GA W.+O+S*8-M,<

!F,GC!GA O9<*/+L9C<+P8,<<(<G

0DC,',FH7A
'**+D9<-()(9<+1

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(>!F==>,@CG+F,
7EE.9;,8

LH(/+,EE8(D,)(9<+(/+8(,I8*+T9.+B9MM:<()F+X<T.,/).:D):.*+=*;FNYBX=Z+N++LH*+W,F9.[/+D9<).(I:)(9<+C9:8-+I*
\"&4&&&N&&\K4"$2N2!-

>J+7G+,E
LH*+/:I]*D)+/()*+(/+9DD:E(*-+IF+,+)*..,D*+9T+T9:.+"V/)9.*F+I:(8-(<G/4+T.9<)(<G+9<+)9+)H*+*,/)*.<+/(-*+9TT+788+'9:8/
7;*<:*+,<-+C()H+.*,.+,DD*//+9<)9+BH,MI*.8,F<*+^9,-+YE,.)+9T+)H*+=9<-9<+3:/+P.(9.()F+>*)C9.QZN+@,DH
I:(8-(<G+D:..*<)8F+D9ME.(/*/+9T+,+D9MM*.D(,8+:/*+9<+)H*+G.9:<-+T899.+C()H+T9:.+.*/(-*<)(,8+:<()/+,I9;*N++LH*.*
,.*+<9+/()*+/E*D(T(D+E8,<<(<G+E98(DF+-*/(G<,)(9</+9<+)H*+/()*N

0(F0F7CD
'**+,I9;*

K+7GF(L
X<+1&&"+E8,<<(<G+E*.M(//(9<+Y&!#1$!_Z+C,/+,EE.9;*-+T9.+)H*+[^*E8,D*M*<)+9T+*U(/)(<G+T8,)+.99T+C()H+M,</,.-
.99T+)9+E.9;(-*+%+<*C+9<*VI*-.99M+/*8TVD9<),(<*-+T8,)/4+<*C+I(<+*<D89/:.*+,<-+$+D,.VE,.Q(<G+/E,D*/[N+LH(/
E*.M(//(9<+C,/+<*;*.+(ME8*M*<)*-+,<-+H,/+<9C+*UE(.*-N

W9.*+.*D*<)8F4+(<+W,F+1&!14+,+E8,<<(<G+,EE8(D,)(9<+Y!1#!K!5Z+C,/+.*T:/*-+T9.+)H*++[@.*D)(9<+9T+M,</,.-+.99T
*U)*</(9<+,<-+D.*,)(9<+9T+%+9<*+I*-+T8,)/4+%+E,.Q(<G+/E,D*/+,<-+,//9D(,)*-+8,<-/D,E(<G[N+LH*+,EE8(D,)(9<+C,/
.*T:/*-+T9.+)H*+T9889C(<G+.*,/9</0V

!"#$%&#'()')*+,#-).,/#0+1,#2)#'()31/&#+4#+55&'2+6,&#7.+,128#)0#+55)99)/+21)4:#14#2&(9*#)0#142&(4+,#0,))(#+(&+*
*1;41015+42,8#6&,)-#2%)*&#*&2#).2#14#2%&#<)4/)4#=,+4#>?!!#0.(2%&(#&9'%+*1*&/#68#2%&#5&1,14;#%&1;%2*#'()')*&/
+*#-&,,#+*#2%&#7.+42128#+4/#7.+,128#)0#+9&4128#*'+5&#2)#6&#*%+(&/#68#+,,#0,+2*#'+(215.,+(,8#;13&4#2%&#142()/.521)4
)0#+#2&,&5)9#*2(.52.(&:#5)42(+(8#2)#@=A!BC#D&*1;4#A.1/&#0)(#E&-#D&3&,)'9&42"

>"#$%&#*5+,&#+4/#/&*1;4#)0#2%&#9+4*+(/#())0#5)9614&/#-12%#2%&#&F1*214;#'()914&45&#)0#2%&#6.1,/14;:
'+(215.,+(,8#)4#G%+96&(,+84&#H)+/:#-).,/#(&*.,2#14#+#6.,I8#+4/#)3&(6&+(14;#/&3&,)'9&42#5)42(+(8#2)#'),151&*
JK>#+4/#JKL#)0#J(&42M*#ND=#>??O#+4/#@=A!BC#D&*1;4#A.1/&#0)(#E&-#D&3&,)'9&42"

P"#$%&#'()')*&/#'+(I14;#,+8).2#-).,/#5)9'()91*&#'&/&*2(1+4#*+0&28#-12%14#2%&#*12&#68#(&+*)4#)0#2%&#5)40,152
)0#2%&#*'+5&*#+4/#2%&#'&/&*2(1+4#;+2&#+4/#'+2%-+8#5)42(+(8#2)#JKP#+4/#$HEQ#)0#J(&42M*#ND=#>??O"
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O"#$%&#)91**1)4#)0#2%&#(&'()31*1)4#)0#*'+5&#0)(#.4,)+/14;#0)(#5)99&(51+,#.412*#-).,/#(&*.,2#14#145(&+*&/
/&9+4/#0)(#)4R*2(&&2#*&(31514;#/&2(19&42+,#2)#%1;%-+8#*+0&28#+4/#2%&#)91**1)4#)0#-+*2&#+4/#(&585,14;#*2)(+;&
0)(#5)99&(51+,#.412*#+*#-&,,#+*#+4#14*.00151&42#7.+42128#)0#-+*2&#+4/#(&585,14;#*2)(+;&#0)(#(&*1/&421+,#.412*
-).,/#%+3&#/&2(19&42+,#&431()49&42+,#19',15+21)4*#%+(914;#(&*1/&421+,#+9&4128:#5)42(+(8#2)#'),151&*#S>>:
$HEP:#$HEPO#+4/#=@!B#)0#J(&42M*#ND=#>??O#+*#-&,,#+*#T+*2&#+4/#H&585,14;#@2)(+;&#+4/#G),,&521)4
A.1/+45&#0)(#H&*1/&421+,#=()'&(21&*"

LH*+-*D(/(9<+)9+.*T:/*+E*.M(//(9<+C,/+:EH*8-+9<+,EE*,8+9<+5)H+W,.DH+1&!"N

0FD+!L'!F,7+@>(CG+F,7
LH*+ T9889C(<G+E8,<<(<G+E98(DF+-9D:M*<)/+,<-+G:(-,<D*+,.*+D9</(-*.*-+ )9+I*+9T+E,.)(D:8,.+ .*8*;,<D*+ )9+ )H*
-*)*.M(<,)(9<+9T+)H*+D:..*<)+,EE8(D,)(9<

GM&',2%$"321'01233$34'0"1$NO'P*2#&Q"*R'S,00PT
LH*+>,)(9<,8+P8,<<(<G+P98(DF+S.,M*C9.Q+Y>PPSZ+C,/+E:I8(/H*-+9<+12+W,.DH+1&!1+,<-+.*E8,D*/+P8,<<(<G
P98(DF+`:(-,<D*+,<-+P8,<<(<G+P98(DF+'),)*M*<)/+C()H+(MM*-(,)*+*TT*D)N+X)/+(<D8:-*/+,+E.*/:ME)(9<+(<+T,;9:.
9T+/:/),(<,I8*+-*;*89EM*<)+(<+I9)H+E8,<+M,Q(<G+,<-+-*D(/(9<+M,Q(<GN+X)+(/+D9</(-*.*-+)H,)+)H*+/,;*-+E98(D(*/
.*T*..*-+)9+(<+)H*+,-9E)*-+abP+,<-+B9.*+').,)*GF+,.*+(<+D9<T9.M()F+C()H+)H*+>PPS+,<-+,.*+/)(88+.*8*;,<)N+LH*
>PPS+/),)*/+)H,)+G99-+c:,8()F+-*/(G<+,<-+,+G99-+/),<-,.-+9T+,M*<()F+T9.+*U(/)(<G+,<-+T:):.*+9DD:E,<)/+9T
8,<-+,<-+I:(8-(<G/+,.*+.*c:(.*-N+JT+E,.)(D:8,.+.*T*.*<D*+)9+)H(/+B7B+,EE8(D,)(9<4+)H*+>PPS+9:)8(<*/+E98(D(*/+T9.
)H*+H(/)9.(D+*<;(.9<M*<)+,<-+H*.(),G*+,//*)/N+X)+*MEH,/(/*/+)H*+(ME9.),<D*+9T+I*(<G+,I8*+)9+,//*//+)H*
/(G<(T(D,<D*+9T+H*.(),G*+,//*)/+)H,)+M,F+I*+,TT*D)*-+IF+,+-*;*89EM*<)N

7DD9.-(<G8F4+)H*+E98(D(*/+D9<),(<*-+C()H(<+)H*+,-9E)*-+'P`d/4+=9<-9<+39.9:GH+9T+3.*<)+a<(),.F+b*;*89EM*<)
P8,<+1&&%+,<-+B9.*+').,)*GF+1&!&+D,..F+D9</(-*.,I8*+C*(GH)+ (<+ )H*+-*)*.M(<,)(9<+9T+E8,<<(<G+,EE8(D,)(9</
,<-+,EE*,8/N

GM&'D"3U"3'01239':.55

GM&'D"3U"3'V"*"W4M'"X'V*&3%'D@P'!"*&'7%*2%&4O':.5.
BP1+ P9E:8,)(9<+,<-+e9:/(<G+`.9C)H
BP1!+ 7+3,8,<D*-+e9:/(<G+')9DQ

GM&'D"3U"3'V"*"W4M'"X'V*&3%'Y3$%2*O'@&Z&1")#&3%':..['SH<2Z&UH')"1$N$&<T
3@1+ L9C</D,E*0+=9D,8+B9<)*U)+6+BH,.,D)*.
3@2+ P:I8(D+^*,8M0+').**)/D,E*
3@5+ 7.DH()*D):.,8+f:,8()F
e!1+ ^*/(-*<)(,8+f:,8()F+g+=,F9:)+B9</(-*.,)(9</
L^>1"+ P,.Q(<G+'),<-,.-/+g+^*/(-*<)(,8+b*;*89EM*<)
P'!%+ P,.Q(<G+'),<-,.-/

7W))1&#&3%2*O'01233$34'EW$U23N&',"%&'5\A'@&<$43'EW$U&'X"*',&Q'@&Z&1")#&3%

7Y7GC+,CV+D+GL'C77>77=>,G
LH*+/D,8*+9T+)H*+-*;*89EM*<)+-9*/+<9)+).(GG*.+,+.*c:(.*M*<)+)9+/:IM()+,+[':/),(<,I(8()F+BH*DQ8(/)[N

!F,7YDGCG+F,
>]%&*321

B9</:8),)(9<+8*))*./4+-,)*-+!_)H+O:8F+1&!"4+C*.*+/*<)+)9+?,.-+B9:<D(889./+,<-+K&+<*(GHI9:.(<G
9C<*.#9DD:E(*./N+X<+.*/E9</*/+9I]*D)(9<+C*.*+.*D*(;*-+T.9M+T9:.+.*E.*/*<)**/N+X<+/:MM,.F4+)H*+(//:*/
.,(/*-+IF+)H*+9I]*D)9./+(<D8:-*/0V

! LH*+E.9E9/*-+.99T+*U)*</(9<+C(88+I*+I:8QF4+:</(GH)8F+,<-+9;*.I*,.(<GN
! LH*.*+(/+(</:TT(D(*<)+E,.Q(<G+T9.+)H*+E.9E9/*-+T8,)/+CH(DH+C(88+.*/:8)+(<+:</,T*+,<-+D9<G*/)*-+E,.Q(<G

D9<-()(9</+C()H(<+)H*+89D,8()F+9T+)H*+/()*N
! =,<-9C<*.+E*.M(//(9<+C(88+<9)+I*+G(;*<+)9+D9</).:D)+)H*+E.9E9/*-+E,.Q(<G+,.*,N
! XT+)H*+*U(/)(<G+EH9<*+M,/)+(/+E8,D*-+9<+)9E+9T+)H*+E.9E9/*-+.99T+*U)*</(9<+)H(/+C(88+I*+*;*<+M9.*

:</(GH)8FN
! LH*+/()*+(/+,8.*,-F+9;*.D.9C-*-+,<-+/:TT*./+T.9M+E.9I8*M/+C()H+.*T:/*+,<-+/*C*.,G*N
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! LH*+*U(/)(<G+I:(8-(<G+(/+<9)+D,E,I8*+9T+/:EE9.)(<G+)H*+,--()(9<,8+.99T+/).:D):.*N

LH*/*+(//:*/+,.*+,--.*//*-+-(.*D)8F+(<+)H*+[^*M,.Q/[+/*D)(9<+9T+)H(/+.*E9.)N

+3%&*321

L.,</E9.),)(9<

LH*+B9:<D(8[/+L.,</E9.),)(9<+a<()+-9+<9)+.,(/*+,<F+9I]*D)(9<+)9+)H*+E.9E9/,8+/:I]*D)+)9+D9<-()(9</+.*c:(.(<G
)H*+.*(</),)*M*<)+9T+.*-:<-,<)+D.9//9;*./

@<;(.9<M*<),8+e*,8)H

^,(/*-+<9+9I]*D)(9<+)9+)H*+E.9E9/,8

a.I,<+b*/(G<

^,(/*-+<9+9I]*D)(9<+)9+)H*+E.9E9/,8

(>=C(^7
(&N&3%'01233$34'C))&21'S5:_5;5`T
!N+ 7/+-(/D://*-+(<+)H*+[e(/)9.F[+/*D)(9<+9T+)H*+.*E9.)4+)H*+/()*+H,/+I**<+/:I]*D)+)9+,+.*D*<)+,EE*,8+,G,(</)+)H*

-*D(/(9<+9T+)H*+B9:<D(8+)9+.*T:/*+E8,<<(<G+E*.M(//(9<+T9.+E.9E9/,8/+)9+*.*D)+,+M,</,.-+.99T+*U)*</(9<+)9
)H*+E.9E*.)(*/+(<+9.-*.+)9+T9.M+T9:.+!VI*-.99M+T8,)/+C()H+,//9D(,)*-+D,.VE,.Q(<G+,<-+8,<-/D,E(<GN+?H(8/)
)H*+,EE*,8+C,/+-(/M(//*-4+(<+.*,DH(<G+)H,)+-*D(/(9<+)H*+X</E*D)9.+M,-*+,+<:MI*.+9T+9I/*.;,)(9</+,I9:)
)H*+M*.()/+9T+)H*+E.9E9/,8/+,<-+)H*/*+,.*+D9</(-*.*-+.*8*;,<)+)9+)H*+-*)*.M(<,)(9<+9T+)H*+D:..*<)
,EE8(D,)(9<+CH(DH+/**Q/+E*.M(//(9<+T9.+,+/(M(8,.+T9.M+9T+-*;*89EM*<)N+`(;*<+)H*+B9:<D(8[/+.*,/9</+T9.
.*T:/,8+)H*+X</E*D)9.+D9</(-*.*-+)H*+,EE*,8+9<+)H.**+M,(<+(//:*/4+)H*+(ME,D)+9T+)H*+-*;*89EM*<)+9<+)H*
DH,.,D)*.+,<-+,EE*,.,<D*+9T+)H*+I:(8-(<G+,<-+/:..9:<-(<G+,.*,4+)H*+.*/(-*<)(,8+c:,8()F+9T+)H*+E.9E9/*-
,DD9MM9-,)(9<+,<-+)H*+,-*c:,DF+9T+)H*+.*,.+G,.-*<+,.*,+)9+E.9;(-*+/:TT(D(*<)+,M*<()F+,<-+E,.Q(<G
T,D(8()(*/+T9.+T:):.*+9DD:E(*./+9T+)H*+E.9E*.)(*/N+?H(8/)+)H*+X</E*D)9.+/:EE9.)*-+)H*+B9:<D(8+(<+)H*(.
D9<D*.</+.*G,.-(<G+)H*+c:,8()F+9T+)H*+.*/(-*<)(,8+,DD9MM9-,)(9<+,<-+)H*+.*,.+G,.-*<+,.*,+()+(/+(ME9.),<)
)9+<9)*+)H,)+)H*+X</E*D)9.+-(-+<9)+,G.**+C()H+)H*+B9:<D(8+)H,)+)H*+E.9E9/*-+M,</,.-+.99T+*U)*</(9<+C9:8-
D,:/*+H,.M+)9+)H*+DH,.,D)*.+,<-+,EE*,.,<D*+9T+)H*+I:(8-(<G+,<-+/:..9:<-(<G+,.*,N

!M2*2N%&*'23U'C))&2*23N&
:- LH*+E.9E9/*-+-*;*89EM*<)+C9:8-+(<;98;*+)H*+*.*D)(9<+9T+,+M,</,.-+.99T+*U)*</(9<+,D.9//+,88+T9:.

E.9E*.)(*/4+*TT*D)(;*8F+D.*,)(<G+,<+,--()(9<,8+/)9.*F+9T+,DD9MM9-,)(9<N+LH*+/D,8*4+/()(<G+,<-+G*<*.,8
,EE*,.,<D*+9T+)H*+E.9E9/*-+*U)*</(9<+C9:8-+I*+/(M(8,.+)9+)H,)+E.9E9/*-+:<-*.+)H*+E.*;(9:/+E8,<<(<G
,EE8(D,)(9<4+9)H*.+)H,<+,8)*.,)(9</+)9+)H*+).*,)M*<)+9T+)H*+.*,.+*8*;,)(9<+)9+E.9;(-*+*U)*.<,8+I,8D9<F
,DD*//N+b*/E()*+)H*/*+,8)*.,)(9</+)H*+E.9E9/*-+*U)*</(9<+(/+8(Q*8F+)9+H,;*+,+/(M(8,.+,EE*,.,<D*+)9+)H*
E.*;(9:/+*U)*</(9<4+E,.)(D:8,.8F++(<+)*.M/+9T+()/+/D,8*+,<-+M,//(<G4+CH*<+;(*C*-+T.9M+)H*+/:..9:<-(<G
,.*,N+7/+-(/D://*-+,I9;*4+,8)H9:GH+D9<D*.</+C*.*+E.*;(9:/8F+.,(/*-+IF+)H*+B9:<D(8+.*G,.-(<G+)H*+(ME,D)
9<+,+M,</,.-+.99T+*U)*</(9<+9<+)H*+DH,.,D)*.+,<-+,EE*,.,<D*+9T+)H*+89D,8()F4+)H*/*+D9<D*.</+C*.*+<9)
/H,.*-+IF+)H*+,EE*,8+X</E*D)9.+CH9+.*M,.Q*- UV#5)4*1/&(#2%+2#2%&#5%+4;&#+(1*14;#0()9#2%&#'()')*&/
9+4*+(/#())0#-).,/#4)2#6&#31*.+,,8#.4+55&'2+6,&#)(#%+(90.,UN+LH*.*T9.*+()+(/+<9)+D9</(-*.*-+*UE*-(*<)+)9
.,(/*+/(M(8,.+D9<D*.</+(<+.*8,)(9<+)9+)H*+D:..*<)+E.9E9/,8N

"N+ a<-*.+)H*+E.*;(9:/+,EE8(D,)(9<+)H*+B9:<D(8+-(-+<9)+.,(/*+,<F+E,.)(D:8,.+D9<D*.</+.*G,.-(<G+)H*+(ME,D)+9T
)H*+E.9E9/*-+*U)*</(9<+9<+)H*+,M*<()F+9T+<*(GHI9:.(<G+9DD:E(*./N+X<+,DD9.-,<D*+C()H+'P`!24+)H*
D:..*<)+,EE8(D,)(9<+H,/+,8/9+I**<+,//*//*-+T9.+()/+(ME,D)+9<+)H*+8(GH)4+9:)899Q+,<-+E.(;,DF+9T+,-]9(<(<G
9DD:E(*./+,<-+)H*+;(*C+.*M,(</+)H,)+)H*+E.9E9/*-+*U)*</(9<+C9:8-+<9)+.*/:8)+(<+,<F+:<.*,/9<,I8F
,-;*./*+(ME,D)+9<+<*(GHI9:.(<G+9DD:E(*./N

aW21$%O'"X'(&<$U&3%$21'CNN"##"U2%$"3'23U'C#&3$%O

[- 78)H9:GH+)H*+*U)*<)+9T+)H*+E.9E9/*-+.99T+*U)*</(9<+(/+/(M(8,.+)9+)H*+E.*;(9:/+,EE8(D,)(9<4+)H(/+C9:8-+<9C
,DD9MM9-,)*+9<8F+)C9+1VI*-.99M+T8,)/N+LH(/+(/+,+/(G<(T(D,<)+DH,<G*+T.9M+)H*+E.*;(9:/+E.9E9/,8+CH(DH
/9:GH)+E*.M(//(9<+T9.+T9:.+!VI*-.99M+T8,)/N

/- LH*+E.9E9/*-+:<()/+,.*+-*/(G<*-+)9+I*+1VI*-.99M+"VE*./9<+,E,.)M*<)/N+LH*+W,F9./+e9:/(<G+'Pb
-*/(G<+G:(-*+/*)/+9:)+)H,)+1VI*-.99M+"+E*./9<+:<()/+/H9:8-+H,;*+,+M(<(M:M+(<)*.<,8+T899.+,.*,+9T
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$!/cMN+LH*+E.9E9/*-+:<()/+H,;*+,+G.9//+(<)*.<,8+T899.+,.*,+Y`X7Z+9T+$_/cM4+CH(DH+:/(<G+)H*+-*T(<()(9<
G(;*<+IF+)H*+^9F,8+X</)():)*+9T+BH,.)*.*-+':.;*F9./+Y^XB'Z+(<D8:-*/+,88+9T+)H*+T899.+,.*,+C()H+,+H*,-.99M
9T+,)+8*,/)+!NKMN+JT+)H(/+T899.+,.*,+,EE.9U(M,)*8F+$!/cM+H,/+(<)*.<,8+H*,-.99M+9T+,)+8*,/)+1MN+J<
I,8,<D*4+()+(/+D9</(-*.*-+)H,)+CH(8/)+(<+/9M*+,.*,/+)H*+:<()/+C9:8-+*UE*.(*<D*+8(M()*-+H*,-.99M+)H,)
9;*.,884+)H*+E.9E9/,8/+/,)(/TF+)H*+e9:/(<G+'Pb+/),<-,.-/+(<+.*/E*D)+9T+)H*+T899./E,D*+E.9;(-*-

b- 39)H+:<()/+C9:8-+I*+-:,8+,/E*D)4+C()H+I*-.99M/+T,D(<G+9:)+9<+)9+788+'9:8/+7;*<:*+,<-+)H*+8(;(<G#-(<(<G
.99M+T,D(<G+BH,MI*.8,F<*+^9,-4+E.9;(-(<G+,<+*,/)VC*/)+9:)899Q+)9+)H*+:<()+)H,)+C9:8-+I*+8(Q*8F+)9
E.9;(-*+,+/,)(/T,D)9.F+8*;*8/+9T+-,F8(GH)+T9.+T:):.*+9DD:E(*./N

2N+ LH*+,EE8(D,<)+H,/+E.9;(-*-+9<8F+8(M()*-+(<T9.M,)(9<+.*G,.-(<G+)H*+8,F9:)+9T+)H*+*U(/)(<G+:<()/+89D,)*-+9<
)H*+/*D9<-+T899.N+7/+/:DH4+()+(/+E9//(I8*+)H,)+*U).,+/9:<-+(</:8,)(9<+M,F+I*+.*c:(.*-+(<+9.-*.+)9+,;9(-+,<F
(//:*/+9T+:<.*,/9<,I8*+<9(/*+).,</M(//(9<+I*)C**<+:<()/N+XT+)H*+,EE8(D,)(9<+(/+,EE.9;*-+T:.)H*.+-*),(8/
/H9:8-+I*+.*c:(.*-+IF+D9<-()(9<N

6- X<+)*.M/+9T+*U)*.<,8+,M*<()F+/E,D*+*,DH+:<()+C9:8-+I*+E.9;(-*-+C()H+,+E.(;,)*+I,8D9<F+C()H+,<+,.*,+9T
,EE.9U(M,)*8F+$MhN+7+8,<-/D,E*-+D9MM:<,8+G,.-*<+C()H+,<+,.*,+9T+,EE.9U(M,)*8F+$5/cM+C9:8-+I*
T9.M*-+)9+)H*+.*,.+9T+)H*+E.9E*.)F+,8)H9:GH+)H(/+C9:8-+I*+8(Q*8F+)9+I*+/H,.*-+C()H+)H*+*U(/)(<G+T8,)/N+XT+)H*
*U(/)(<G+T8,)/+,.*+)9+I*+D9</(-*.*-+)H*<+)H*+<*C+T8,)/+C9:8-+I*+E.9;(-*-+C()H+,EE.9U(M,)*8F+!"/cM+9T
*U)*.<,8+,M*<()F+/E,D*+Y$/cM+E.(;,)*+,<-+2+/cM+D9MM:<,8ZN+LH*+E.(;,)*+/E,D*/+D9:8-+I*+(<D.*,/*-+)9
M,Q*+:E+)H(/+/H9.)T,88+I:)+)H,)+D9:8-+G(;*+.(/*+)9+:<.*,/9<,I8*+9;*.899Q(<G+9T+<*(GHI9:.(<G+E.9E*.)(*/N
?H(8/)+)H*+'P`!2+/),<-,.-+9T+1&/cM+9T+,M*<()F+/E,D*+E*.+T8,)+C9:8-+<9)+I*+T:88F+M*)4+()+/H9:8-+I*+<9)*-
)H,)+(<+-*)*.M(<(<G+)H*+.*D*<)+,EE*,8+)H*+X</E*D)9.+.*M,.Q*-+)H,) U#2%+2#12#1*#4)2#.45)99)4#0)(#0,+2*#-12%14
.(6+4#+(&+*#*.5%#+*#2%1*#2)#%+3&#,1912&/#)(#4)#+9&4128#*'+5&U" J<+I,8,<D*4+()+(/+D9</(-*.*-+)H,)+)H*
9;*.,88+E.9;(/(9<+C9:8-+E.9;(-*+,+/,)(/T,D)9.F+/),<-,.-+9T+,M*<()F+C()H(<+)H*+D9<)*U)+9T++)H*+/()*+,<-+)H,)
)H*+-*;*89EM*<)+C9:8-+I*+8(Q*8F+)9+I*<*T()+)H*+*U(/)(<G+.*/(-*<)/+CH9+-9+<9)+D:..*<)8F+H,;*+,<F+,M*<()F
E.9;(/(9<N

02*R$34'23U'7&*Z$N$34

`- 7)+E.*/*<)+)H*+.*,.+9T+)H*+/()*+(/+D:..*<)8F+(<+,+E99.+D9<-()(9<+I*(<G+:/*-+(<T9.M,88F+T9.+E,.Q(<G+,<-
/*.;(D(<G+9T+)H*+*U(/)(<G+I:(8-(<GN+LH*+,.*,+,EE*,.*-+.,)H*.+:</(GH)8F+,)+)H*+)(M*+9T+)H*+9TT(D*./+/()*+;(/()N
LH*+E.9E9/,8+C9:8-+(<;98;*+)H*+T9.M,)(9<+9T+,+<*C+E,.Q(<G+,<-+/*.;(D(<G+,.*,+)9+)H*+.*,.+9T+)H*+/()*4
(<D8:-(<G+)H*+E.9;(/(9<+9T+<*C+T,D(8()(*/+T9.+)H*+/)9.,G*+9T+.*T:/*#.*DFD8(<G+,<-+I(DFD8*/N+LH*+E.9E9/*-
E,.Q(<G+8,F9:)+C9:8-+(<D8:-*+%+.*/(-*<)(,8+E,.Q(<G+/E,D*/+,<-+,<+,.*,+)H,)+D,<+I*+:/*-+T9.+/*.;(D(<G
;*H(D8*/+)9+E,.Q+CH(8/)+:<89,-(<GN

5.- LH*+E.9E9/*-+-*;*89EM*<)+C9:8-+(<D.*,/*+)H*+E,.Q(<G+/),<-,.-+T9.+)H*+/()*+IF+1N%+/E,D*/N+7/+/:DH4+()+(/
D9</(-*.*-+)H,)+9;*.,88+)H*+-*;*89EM*<)+/H9:8-+E.9;(-*+1+,--()(9<,8+/E,D*/+T9.+.*/(-*<)(,8+:/*N+S9:.
/E,D*/+(<+)9),8+,.*+E.9E9/*-+,<-+)H*+B9:<D(8[/+L.,</E9.),)(9<+a<()+,.*+/,)(/T(*-+)H,)+)H(/+C9:8-+E.9;(-*
/:TT(D(*<)+E,.Q(<G+E.9;(/(9<+T9.+I9)H+)H*+<*C+:<()/+,<-+,<F+-*M,<-+)H,)+(/+D:..*<)8F+M*)+)H.9:GH+)H*
(<T9.M,8+,..,<G*M*<)/+)9+)H*+.*,.+9T+)H*+E.9E*.)FN

!!N+ LH*+E.9E9/*-+-*;*89EM*<)+E.9;(-*/+/E,D*+T9.+9<*+).,</()+/(i*-+;*H(D8*+)9+/*.;(D*+)H*+/()*+,<-+)H*
B9:<D(8[/+L.,</E9.),)(9<+a<()+H,;*+D9<T(.M*-+)H,)+)H(/+C9:8-+E.9;(-*+/:TT(D(*<)+/*.;(D(<G+T,D(8()(*/4+)9+E8,<
/),<-,.-/4+T9.+)H*+*U(/)(<G+D9MM*.D(,8+:/*/+C()H(<+)H*+E.9E*.)(*/N

!1N+7/+E,.)+9T+)H*+E.9E9/,8+)H*+*U(/)(<G+.*T:/*#.*DFD8(<G+/)9.*+C9:8-+I*+-*M98(/H*-+,<-+.*E8,D*-+IF+,+<*C
/)9.,G*+,.*,+)H,)+C9:8-+,DD9MM9-,)*+<*C+!!&&8+D9MM:<,8+I(</+Y,)+E.*/*<)+.*T:/*#.*DFD8(<G+(/+/)9.*-+(<
<:M*.9:/+CH**8(*+I(</ZN+LH*+<*C+.*T:/*+/)9.,G*+,.*,+C9:8-+M**)+B9:<D(8+/),<-,.-/+,<-+)H*
,..,<G*M*<)/+T9.+D988*D)(9<+C9:8-+.*M,(<+:<DH,<G*-4+C()H+.*T:/*+D988*D)*-+T.9M+BH,MI*.8,F<*+^9,-+,)
)H*+.*,.+9T+)H*+E.9E*.)FN

!"N+BFD8*+/)9.,G*+T9.+)H*+E.9E9/*-+,<-+*U(/)(<G+T8,)/+(/+,8/9+(<-(D,)*-+C()H(<+)H*+.*,.+F,.-N

!%N+?H(8/)+)H*/*+(ME.9;*-+T,D(8()(*/+,.*+C*8D9M*-4+.*T*..(<G+)9+E,.,G.,EH+_4+()+/H9:8-+I*+<9)*-+)H,)+)H*/*
C9:8-+I*+E.9;(-*-+,)+)H*+*UE*</*+9T+)H*+E.9;(/(9<+9T+(<D.*,/*-+,M*<()F+,.*,/+T9.+.*/(-*<)/N+e9C*;*.4+9<
)H*+I,/(/+)H,)+)H*+M9.*+8(M()*-+,M*<()F+,.*,/+C9:8-+I*+8,<-/D,E*-+)9+,+G99-+/),<-,.-+()+(/+D9</(-*.*-
)H,)+)H*+E.9E9/*-+8,F9:)+T9.+)H*+.*,.+F,.-+C9:8-+/).(Q*+,<+,EE.9E.(,)*+I,8,<D*+I*)C**<+)H*+E.9;(/(9<+9T
,M*<()F+/E,D*+,<-+)H*+E.9;(/(9<+9T+9)H*.+E,.Q(<G+,<-+/*.;(D(<G+T,D(8()(*/+)H,)+C9:8-+I*<*T()+)H*+9DD:E(*./
9T+)H*+-*;*89EM*<)N

!KN+7)+E.*/*<)4+)H*+.*,.+9T+)H*+/()*+(/+/*.;*-+IF+,<+*U(/)(<G+D.9//9;*.+CH(DH+C(88+I*+<,..9C*-+,/+E,.)+9T+)H*
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E.9E9/,8N+LH*.*+(/+,8/9+,+/).*)DH+9T+.*-:<-,<)+D.9//9;*.+)9+)H*+.*,.+9T+)H*+/()*+,<-+()+(/+D9</(-*.*-+)H,)
)H(/+/H9:8-+I*+.*/)9.*-+)9+Q*.I+,<-+DH,<<*8+,/+E,.)+9T+)H*+-*;*89EM*<)N

!"3<$U&*2%$"3'"X'F8c&N%$"3<

!$N+LH*+T9889C(<G+),I8*+/*)/+9:)+)9+,--.*//+)H*+D9<D*.</+.,(/*-+IF+9I]*D)9./+)9+)H*+,EE8(D,)(9<N

F8c&N%$"3 FXX$N&*'!"##&3%
LH*+E.9E9/*-+.99T+*U)*</(9<+C(88+I*
I:8QF4+:</(GH)8F+,<-+9;*.I*,.(<GN

LH*+-*/(G<+9T+)H*+E.9E9/*-+.99T
*U)*</(9<+(/+-(/D://*-+,I9;*+(<+E,.,/[+1
6+"

LH*.*+(/+(</:TT(D(*<)+E,.Q(<G+T9.+)H*
E.9E9/*-+T8,)/+CH(DH+C(88+.*/:8)+(<
:</,T*+,<-+D9<G*/)*-+E,.Q(<G
D9<-()(9</+C()H(<+)H*+89D,8()F+9T+)H*
/()*N

LH(/+(//:*+(/+-(/D://*-+(<+E,.,/+_V!&+9T
)H*+,I9;*+.*E9.)

=,<-9C<*.+E*.M(//(9<+C(88+<9)+I*
G(;*<+)9+D9</).:D)+)H*+E.9E9/*-
E,.Q(<G+,.*,N

X//:*/+9T+8,<-+9C<*./H(E+,.*+,+D(;(8
M,))*.+)H,)+C9:8-+I*+-*,8)+C()H+9:)/(-*+9T
)H*+E8,<<(<G+E.9D*//N

XT+)H*+*U(/)(<G+EH9<*+M,/)+(/+E8,D*-+9<
)9E+9T+)H*+E.9E9/*-+.99T+*U)*</(9<+)H(/
C(88+I*+*;*<+M9.*+:</(GH)8FN

LH*+,EE8(D,<)+H,/+<9)+(<-(D,)*-+)H*
.*V/()(<G+9T+)H*+)*8*D9M+M,/)/+,/+E,.)+9T
)H*+E.9E9/,8/N+'H9:8-+)H*+,EE8(D,<)+C(/H
)9+(</),88+,+)*8*D9MM:<(D,)(9</+M,/)+9<
)H*+I:(8-(<G+,T)*.+)H*+-*;*89EM*<)+(/
D9ME8*)*-+)H(/+C9:8-+I*+/:I]*D)+)9+)H*
.*8*;,<)+E8,<<(<G+8*G(/8,)(9<N+X)+(/+<9)
D9</(-*.*-+)H,)+)H*.*+,.*+/:TT(D(*<)
G.9:<-/+T9.+)H*+B9:<D(8+)9+(ME9/*+,
D9<-()(9<+)H,)+C9:8-+(<)*.T*.*+C()H+)H*
,EE8(D,)(9<+9T+)H(/+8*G(/8,)(9<N

LH*+/()*+(/+,8.*,-F+9;*.D.9C-*-+,<-
/:TT*./+T.9M+E.9I8*M/+C()H+.*T:/*+,<-
/*C*.,G*N

LH*+E.9E9/,8+C9:8-+(<;98;*+)H*+T9.M,)(9<
9T+,+<*C+.*T:/*+/)9.*+)9+B9:<D(8
/),<-,.-/N+LH*+-*;*89EM*<)+C9:8-+<**-
)9+,-H*.*+)9+D:..*<)+3:(8-(<G+^*G:8,)(9</
CH(DH+C9:8-+.*c:(.*+/,)(/T,D)9.F
,..,<G*M*<)/+T9.+-.,(<,G*+,<-
/*C*.,G*N

LH*+*U(/)(<G+I:(8-(<G+(/+<9)+D,E,I8*+9T
/:EE9.)(<G+)H*+,--()(9<,8+.99T
/).:D):.*N

7G,(<4+)H(/+C9:8-+I*+,+M,))*.+T9.+)H*
3:(8-(<G+^*G:8,)(9</+I:)+)H*.*+(/+<9
/:GG*/)+)H,)+)H(/+(/+)H*+D,/*N

75.b_!+D

5\- S9889C(<G+)H*+,-9E)(9<+9T+)H*+B9:<D(8[/+B9MM:<()F+X<T.,/).:D):.*+=*;F4+)H*+B9:<D(8+,.*+<9+89<G*.+,I8*+)9
/**Q+),.(TT+I,/*-+G*<*.,8+(<T.,/).:D):.*+D9<).(I:)(9</+)H.9:GH+/!&$4+C()H+BX=+<9C+I*(<G+)H*+,EE.9E.(,)*
M*DH,<(/M+)9+/*D:.*+/:DH+D9<).(I:)(9</N+LH*+E.9E9/*-+-*;*89EM*<)+(/+8(Q*8F+)9+,)).,D)+,+I9.9:GH+BX=
8(,I(8()F+9T+\"&4&&&N

!_N+LH*+-*;*89EM*<)+(/+,8/9+8(Q*8F+)9+,)).,D)+,+W,F9.,8+BX=+8(,I(8()F+9T+\K"$2N2!N

!5N+ 7/+/:TT(D(*<)+E,.Q(<G+T9.+)H*+E.9E9/*-+:<()/+C9:8-+I*+/*D:.*-+)9+)H*+.*,.+9T+)H*+E.9E*.)F+)H*.*
C9:8-+I*+<9+<**-+)9+(ME9/*+,+[E*.M()VT.**[+,G.**M*<)+9<+)H*/*+:<()/N

(>!F==>,@CG+F,A `.,<)+B9</*<)

(>C7F,'PF('E(C,G+,E

Y!Z LH*+E.9E9/*-+-*;*89EM*<)+(/+(<+G*<*.,8+,DD9.-,<D*+C()H+E98(D(*/+D9<),(<*-+(<+)H*0V

3.*<)+a<(),.F+b*;*89EM*<)+P8,<+1&&%
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B9:<D(8[/+':EE8*M*<),.F+P8,<<(<G+`:(-,<D*+!2+V+b*/(G<+`:(-*+T9.+>*C+b*;*89EM*<)

^*8*;,<)+E98(D(*/+(<+)H*+7-9E)*-+a<(),.F+b*;*89EM*<)+P8,<+,.*+)H9/*+(<+)H*+T9889C(<G
DH,E)*./0V

3:(8)+@<;(.9<M*<)0+(<+)*.M/+9T+)H*+E.9)*D)(9<+,<-+*<H,<D*M*<)+9T+)H*+*<;(.9<M*<)
e9:/(<G0+(<+)*.M/+9T+E.9)*D)(<G+.*/(-*<)(,8+,M*<()(*/+,<-+G:(-(<G+<*C+-*;*89EM*<)

!F,@+G+F,7_(>C7F,7A

Y!Z LH*+-*;*89EM*<)+)9+CH(DH+)H(/+E*.M(//(9<+.*8,)*/+M:/)+I*+I*G:<+<9)+8,)*.+)H,<+)H*+*UE(.,)(9<
9T+)H.**+F*,./+I*G(<<(<G+9<+)H*+-,)*+9T+)H(/+E*.M(//(9<N

^*,/9<0++L9+D9<T9.M+C()H+)H*+.*c:(.*M*<)/+9T+'*D)(9<+5!+9T+)H*+L9C<+,<-+B9:<).F+P8,<<(<G
7D)+!55&N

Y1Z LH*+-*;*89EM*<)+H*.*IF+E*.M())*-+/H,88+I*+D,..(*-+9:)+(<+,DD9.-,<D*+C()H+)H*+T9889C(<G
,EE.9;*-+-.,C(<G/0

! =9D,)(9<+P8,<
! P=!&&+^*;+7
! P=!&1
! P=!&"+^*;+3
! P=!&%
! P=!&K
! P=!&$
! P=!&2
! P=!&_

^*,/9<0++S9.+)H*+,;9(-,<D*+9T+-9:I)+,<-+(<+)H*+(<)*.*/)/+9T+E.9E*.+E8,<<(<GN

Y"Z LH*+,.*,/+/9+-*/(G<,)*-+C()H(<+)H*+/()*+/H,88+I*+8,<-/D,E*-+(<+,DD9.-,<D*+C()H+,+/DH*M*+)9
I*+ /:IM())*-+ )9+ ,<-+ ,EE.9;*-+ (<+ C.()(<G+ IF+ )H*+ =9D,8+ P8,<<(<G+ 7:)H9.()F+ I*T9.*+ ,<F+ C9.Q/
D9MM*<D*+9<+/()*N+LH*+,EE.9;*-+8,<-/D,E*+C9.Q+/H,88+I*+D9ME8*)*-+-:.(<G+)H*+T(./)+,;,(8,I8*
E8,<)(<G+/*,/9<+T9889C(<G+D9ME8*)(9<+9T+)H*+-*;*89EM*<)+H*.*IF+,EE.9;*-N+ 7<F+E8,<)(<G+)H,)
(/+E,.)+9T+)H*+,EE.9;*-+/DH*M*+)H,)+C()H(<+,+E*.(9-+9T 013& F*,./+,T)*.+E8,<)(<G+(/+.*M9;*-4+-(*/
9.+I*D9M*/+/*.(9:/8F+-,M,G*-+9.+-(/*,/*-4+/H,88+I*+.*E8,D*-+(<+)H*+<*U)+E8,<)(<G+/*,/9<+,<-
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89D,8()FN
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^*,/9<0+L9+*</:.*+)H,)+)H*+E.9E9/*-+-*;*89EM*<)+-9*/+<9)+E.*]:-(D*+)H*+*<]9FM*<)+IF
<*(GHI9:.(<G+9DD:E(*./+9T+)H*(.+E.9E*.)(*/N
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a!"+ ++++++++9=)*/+ ):,)+ ):*+ ,CC.=C.(,)*+ -*@/()A+ U=.+ :=;/(@J+ -*M*D=C?*@)+>(DD+ K*+ -*)*.?(@*-+ KA+ ,I:(*M(@J+ ,@
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9*(J:K=;.(@J+C.=C*.)(*/+,@-+F,.-+3=;@I(DD=./+>*.*+I=@/;D)*-+=@+"$+1C.(D+E$!"O+1+/()*+@=)(I*+>,/+CD,I*-
=;)/(-*+):*+C.=C*.)A+=@+!+`,A+E$!"+,@-+,@+,-M*.)+>,/+CD,I*-+(@+):*+G=I,D+Q.*//+=@+&+`,A+E$!"O+8@+.*/C=@/*
):*+3=;@I(D+:,/+.*I*(M*-+!N_+=Kd*I)(=@/+"+.*C.*/*@),)(=@/+(@+/;CC=.)+,@-+,+C*)()(=@+=U+/;CC=.)+/(J@*-+KA+=U
!"6$+C*=CD*O+3DD.+':,>+:,/+*VC.*//*-+,@+=Kd*I)(=@+/I:*?*O+

B:*+=Kd*I)(=@/+,.*+=;)D(@*-+,/0
! B:*+C.=C=/*-+Y2/)=.*A+KD=IR+>(DD+:,M*+,+-*).(?*@),D+(?C,I)+=@+I:,.,I)*.+=U+):*+/).**)/I*@*4+KA+.*,/=@+=U

()/+/I,D*4+?,//4+-*/(J@+,@-+/()(@JO
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! B:*+C.=C=/,D+>(DD+.*/;D)+(@+,+D=//+=U+D(J:)
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(@I.*,/*+):*+D*M*D+=U+,I)(M()A+,@-+I,;/*+U;.):*.+:,.?
! B:*+*V)*@/(=@+=U+):*+)*?CD*+>(DD+-=?(@,)*+):*+/).**)
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! 8@I.*,/*+(@+9=(/*+,@-+-(/);.K,@I*
! b.=//+=M*.2-*M*D=C?*@)+=@+):*+/()*
! B:*+K,/*?*@)+I,.+C,.R+>(DD+(?C,I)+=@+):*+;@-*.J.=;@-+>,)*.+),KD*+,@-+/).*,?/4+,@-+):(/+I=;D-+(?C,I)

:;J*DA+=@+):*+D=I,D+*I=D=JA
! `,);.*+).**/+>(DD+K*+d*C=-(/*-+-;.(@J+I=@/).;I)(=@+>=.R/
! P;(D-(@J+=M*.+.*/(-*@)(,D+J,.-*@/+,.*+I=@).,.A+)=+,/C(.,)(=@/+=U+):*+9QQT
! B:*+/;@D(J:)+,//*//?*@)+I=@U(.?/+D=//+=U+D(J:)
! B:*+C.=C=/*-+I,.*+:=?*+(/+=U+C==.+-*/(J@+U,(D(@J+)=+C.=M(-*+,-*\;,)*+@;./(@J+I,.*4+D(U)(@J4++K,):(@J+*)I
! 9=+/;CC=.)(@J+*M(-*@I*+):,)+):*+I,.*+:=?*+>(DD+:=?*+P.*@)+<*/(-*@)/
! 9=+-*),(D/+=@+,DD=I,)(=@+=U+I,.+C,.R(@J+C.=C=/*-
! 9=+@**-+U=.+/?,DD+UD,)/+(@+):*+P=.=;J:
! B:*+U,I)+):,)+):*+.*,.+J,.-*@+:,/+K**@+@*JD*I)*-4+(/+@=)+d;/)(U(I,)(=@+(@+()/*DU+U=.+):*+D=//+=U+):*+J,.-*@/+(@

):*+/;K2;.K,@+,.*,O+`=.*+*/C*I(,DDA+,/+@*(J:K=;.(@J+J,.-*@/+:,M*+>=@+,>,.-/O
! 1+@;?K*.+=U+D=I,D+C.*I*-*@)/+U=.+):*+.*U;/,D+=U+):(/+/I:*?*+*V(/)4+(O*O+QD,@@(@J+<*U+9=0+!$#"$%$
! B:*+*V)*@/(=@+)=+):*+)*?CD*+):,)+:,M*+K**@+C.*M(=;/DA+,DD=>*-+:,M*+.*/;D)*-+(@+):*+D=//+=U+@*(J:K=;.(@J

,?*@()AO+T;.):*.+*V)*@/(=@/+>(DD+:,M*+,+/(?(D,.+*UU*I)O
! 9=+,//*//+=@+):*+@=(/*+,@-+M(K.,)(=@+=U+):*+I,.+C,.R+:,/+K**@+?,-*
! B:*+/;K?(//(=@+?,R*/+,//*.)(=@/+):,)+,.*+@=)+/;CC=.)*-+KA+U,I)/O+T=.+*V,?CD*+()+/,A/+):*.*+>(DD+K*+@=

(@I.*,/*+(@+):*+@;?K*.+=U+M(/()=./+)=+):*+B*?CD*+,/+,+.*/;D)+=U+):*+*@D,.J*?*@)+=U+):*+B*?CD*O+B:(/+-=*/
@=)+/**?+I.*-(KD*O+1+YNj+(@I.*,/*+(@+UD==.+,.*,+,@-+,+D,.J*+*VC,@/(=@+=U+U,I(D()(*/+?;/)+K*+,(?*-+,)
(@I.*,/(@J+;/,J*O+'*M*.,D+/),)*?*@)/+,.*+?,-*+(@+):*+,CCD(I,)(=@+):,)+,.*+I=@).,-(I)=.A+-*C*@-(@J+=U
>:,)+):*+,CCD(I,@)+>,@)/+)=+/;CC=.)+*J+).,@/C=.)+(/+J==-+=.+?=-*.,)*+]CD,@@(@J+/),)*?*@)+=.+).,@/C=.)
,//*//?*@)^4+):*+-(/),@I*+)=+);K*/+(/+k#2+E$$?+]N$$?+=.%$$k?+^+-*C*@-(@J+=@+>:(I:+C=D(IA+):*A+>(/:+)=
/;CC=.)O

! 1+/(?(D(,.+.*D(J(;=;/+(@/)();)*+*V(/)/+EO6?(D*/+,>,AO+B:(/+U,I(D()A+I=;D-+K*+*V)*@-*-+(U+@**-+?*O
! B:*+C.*/*@I*+=U+R()I:*@/+,@-+@=+*V).,I)(=@+/A/)*?/+I=;D-+.*/;D)+(@+@;(/,@I*+)=+@*(J:K=;.(@J+.*/(-*@I*O

';CC=.)+=;)D(@*-+,/0
! B:*+)*?CD*+:,/+C.=M(-*-+,II=??=-,)(=@+U=.+):*+:=?*D*//+,@-+):*+*D-*.DA
!! B:*+C.=C=/,D+>(DD+.*/;D)+(@+,+@*>+I:,.I)*.+(@+):*+/).**)
! B:*+C.=C=/,D+>(DD+@=)+.*/;D)+(@+,+D=//+=U+>(D-D(U*
! B:*+C.=C=/*-+-*M*D=C?*@)/+,.*+@=)+D,.J*
! B:*+C.=C=/*-+J,.-*@/+>(DD+K*+=U+,+:(J:+?=-*.@+/C*I(U(I,)(=@
! B:*+C.=C=/,D+>(DD+.*-;I*+I=@J*/)(=@+=@+):*+/).**)
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1DD+):=/*+>:=+I=??*@)*-+=@+):*+=.(J(@,D+/I:*?*+>*.*+.*2I=@/;D)*-+=@+E_+1;J;/)+E$!"O+B:*+3=;@I(D+:,/
.*I*(M*-+=@*+D*))*.+=U+/;CC=.)+,@-+6+=Kd*I)(=@/+:,M*+K**@+.*I*(M*-O+3DD.+':,>+:,/+,D/=+*VC.*//*-+,@
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/I:*?*

7*/(J@+LUU(I*.
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):*+,?*@()(*/+=U+,-d=(@(@J+=II;C(*./4+(@+C,.)(I;D,.+.*/(-*@)/+=U+3:,)/>=.):+<=,-4+KA+.*,/=@+=U
D=//+=U+=;)D==R+U.=?4+,@-+):*+I.*,)(=@+=U+,@+=M*.K*,.(@J+(?C,I)+=@4+):*+*V(/)(@J+J,.-*@/O+B:*
C.=C=/,D+>=;D-+K*+I=@).,.A+)=+C=D(I(*/+PX&+,@-+a!N+=U+):*+,-=C)*-+P.*@)+c@(),.A+7*M*D=C?*@)
QD,@+E$$Y+,@-+';CCD*?*@),.A+QD,@@(@J+b;(-,@I*+'Qb!_0+[7*/(J@+b;(-*+U=.+9*>
7*M*D=C?*@)O[

]E^ B:*+D*M*D+=U+C.=M(/(=@+=U+C,.R(@J+>():(@+):*+/()*+>=;D-+.*/;D)+(@+=M*./C(DD+C,.R(@J+=@+7**.:;./)
<=,-4+F(DD*/-*@+G,@*+,@-+3:,)/>=.):+<=,-4+):(/+;@.*/).(I)*-+(@I.*,/*+(@+-*?,@-+U=.+C,.R(@J
I,@@=)+K*+,II=??=-,)*-+,@-+>=;D-+K*+-*).(?*@),D+)=+):*+U.**+UD=>+=U+).,UU(I+,@-+C*-*/).(,@/
,@-+:(J:>,A+/,U*)A4+(@+,+D=I,)(=@+>:*.*+,+eI,.2U.**e+,J.**?*@)+I,@@=)+K*+(?CD*?*@)*-+,/
,II*//+)=+C;KD(I+).,@/C=.)+(/+(@/;UU(I(*@)+)=+.*/;D)+(@+,+/;/),(@,KD*+eI,.2U.**e+/I:*?*O++B:*
C.=C=/,D+U,(D/+)=+I=?CDA+>():+B<9E4+B<9Y4+B<9E"+,@-+B<9EY+,@-+Q'!Y+,@-+):*+9,)(=@,D
QD,@@(@J+Q=D(IA+T.,?*>=.RO

]"^ B:*+C.=C=/*-+-*M*D=C?*@)+>=;D-+.*/;D)+(@+):*+D=//+=U+U,?(DA+,II=??=-,)(=@+U=.+>:(I:+):*.*+(/
,@+(-*@)(U(*-+@**-+>():(@+):*+P=.=;J:+,@-+,/+/;I:+):*+C.=C=/,D+>=;D-+K*+I=@).,.A+)=+C=D(IA
3QE!+G=@-=@+P=.=;J:+=U+P.*@)+3=.*+').,)*JA+]Q.=C=/*-+';K?(//(=@+Z;@*+E$$&^

]Y^ B:*+,CCD(I,@)+U,(D/+)=+-*?=@/).,)*+):,)+):*+C.=C=/*-+e3,.*+a=?*e+,@-+eXD-*.DA+Q*./=@/+':*D)*.
>():+W(/()=.+1II=??=-,)(=@e+>(DD+/*.M*+):*+D=I,D+C=C;D,)(=@+P.*@)+U=.+>:(I:+):*.*+(/+,@
(-*@)(U(*-+@**-+>():(@+):*+P=.=;J:+=.+):,)+):*.*+(/+,@+*/),KD(/:*-+@**-+U=.+U=.?+=U
,II=??=-,)(=@+K*(@J+C.=C=/*-+,@-+,/+/;I:+):*+C.=C=/,D+>=;D-+K*+I=@).,.A+)=+C=D(IA+3QE!
G=@-=@+P=.=;J:+=U+P.*@)+3=.*+').,)*JA+E$!$

]6^ B:*+C.=C=/*-+-*M*D=C?*@)4+KA+.*,/=@+=U+):*+-*/(J@4+=M*.,DD+/(g*4+/()(@J4+K;DR4+-*@/()A4+:*(J:)4
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?,//4+/I,D*4+-=?(@,@I*+=U+K;(D-(@J/+,I.=//+):*+/()*4+C.=V(?()A+)=+K=;@-,.(*/+,@-+()/
C.=?(@*@I*+=@+):*+/).**)+>=;D-+I=@/)();)*+,@+;@,II*C),KD*+U=.?+=U+-*M*D=C?*@)+-*).,I)(@J
U.=?+):*+I:,.,I)*.+=U+):*+D=I,D()A+,@-+.*D,)(@J+C==.DA+)=+/;..=;@-(@J+U=.?/+=U+-*M*D=C?*@)O+B:*
C.=C=/,D+>=;D-+):;/+.*/;D)+(@+,+-*M*D=C?*@)+):,)+(/+)=+):*+-*).(?*@)+=U+):*+M(/;,D+I:,.,I)*.+,@-
,CC*,.,@I*+=U+):(/+,.*,+,@-+I=@/)();)*/+,@+=M*.-*M*D=C?*@)+>():(@+):(/+I=@/).,(@*-+CD=)O+1/+,
.*/;D)4+):*+C.=C=/,D+>=;D-+K*+I=@).,.A+)=+C=D(I(*/+PXE4+PX&4+a!6+,@-+a!E+=U+):*+,-=C)*-+P.*@)
c@(),.A+7*M*D=C?*@)+QD,@+E$$YO

]N^ 8@+):*+,K/*@I*+=U+,+D*J,D+,J.**?*@)+)=+I=@).=D+):*+?,))*.4+):*+C.=C=/,D+U,(D/+)=+I=?CDA+>():+):*
C.(@I(CD*/+=U+/;/),(@,KD*+-*M*D=C?*@)+,@-+>=;D-+K*+:,.?U;D+)=+):*+,(?/+,@-+=Kd*I)(M*/+=U+):*
3=;@I(D4+>:(I:+/**R+)=+*@/;.*+):,)+@*>+-*M*D=C?*@)+,@-+D,@-+;/*/+,I:(*M*+/;/),(@,KD*
-*M*D=C?*@)4+,@-+(/+):*.*U=.*+I=@).,.A+)=+Q=D(I(*/+'B<!Y+,@-+PX!E+=U+):*+P.*@)+c@(),.A
7*M*D=C?*@)+QD,@+E$$Y+,@-+):*+J;(-,@I*+I=@),(@*-+>():(@+';CCD*?*@),.A+QD,@@(@J+b;(-,@I*
'Qb!&0+[';/),(@,KD*+7*/(J@4+3=@/).;I)(=@+,@-+Q=DD;)(=@+3=@).=D

]_^ 8@+):*+,K/*@I*+=U+,+D*J,D+,J.**?*@)+)=+I=@).=D+):*+?,))*.4+):*+-*M*D=C?*@)+>=;D-+U,(D+)=
C.=M(-*+,@+,II*C),KD*+?(V+,@-+\;,@)()A+=U+,UU=.-,KD*+:=;/(@J4+()+>=;D-+.*/;D)+(@+,--()(=@,D
C.*//;.*+=@+).,@/C=.)+(@U.,/).;I);.*4+>():=;)+,+I=@).(K;)(=@+)=+/;/),(@,KD*+).,@/C=.)
(?C.=M*?*@)/+(@+):*+,.*,4+,@+(@I.*,/*-+C.*//;.*+U=.+):*+;/*+=U+*V(/)(@J+=C*@+/C,I*+(@+,@+,.*,
=U+=C*@+/C,I*+-*U(I(*@IA4+>():=;)+I=@).(K;)(=@/+)=+*@:,@I*+=C*@+/C,I*4+,@+(@I.*,/*-+C.*//;.*
U=.+C;KD(I+/C=.)/+U,I(D()(*/4+>():=;)+,@A+I=@).(K;)(=@+)=+):*+C.=M(/(=@+=U+/C=.)/+U,I(D()(*/4+,@-+,@
(@I.*,/*-+C.*//;.*+=@+*-;I,)(=@+(@U.,/).;I);.*4+>():=;)+,@A+I=@).(K;)(=@+)=+*-;I,)(=@
(?C.=M*?*@)/O+1/+,+.*/;D)4+):*+C.=C=/,D+(/+I=@).,.A+)=+C=D(I(*/+'B<!&4+B<9Y4+B<9E"+,@-+L'_
=U+):*+,-=C)*-+G=@-=@+P=.=;J:+=U+P.*@)+c@(),.A+7*M*D=C?*@)+QD,@+E$$Y4+C=D(IA+3QE+=U+):*
,-=C)*-+3=.*+').,)*JA+E$!$4+):*+`,A=./+G=@-=@+QD,@+,@-+):*+3=;@I(D/e+';CCD*?*@),.A
QD,@@(@J+7=I;?*@)q2+/!$N+QD,@@(@J+LKD(J,)(=@/

]%^ B:*+,CCD(I,)(=@+(/+@=)+/;CC=.)*-+KA+,+/;UU(I(*@)DA+.=K;/)+,@-+-*),(D*-+B.,M*D+QD,@+)=
-*?=@/).,)*+):,)+):*+C.=C=/*-+-*M*D=C?*@)+>(DD+@=)+D*,-+)=+(@I.*,/*-+).,UU(I+I=@J*/)(=@
,@-+;@/,U*+I,.+C,.R(@J+)=+):*+-*).(?*@)+=U+:(J:>,A+,@-+C*-*/).(,@+/,U*)A4+I=@).,.A+)=
Q=D(I(*/+B<9!+,@-+B<9Y+=U+):*+c7Q2E$$YO

+,QF(=CG+?>7A

9=@*+'C*I(U(*-

1@A+C*./=@+>(/:(@J+)=+(@/C*I)+):*+,K=M*+C,C*./+/:=;D-+I=@),I)+B,@;/:,+9,(-==4+B:*+QD,@@(@J+'*.M(I*4
P.*@)+a=;/*4+"Y&+a(J:+<=,-4+F*?KD*A4+`(--D*/*V4+a1&+NPn4+B*DO+9=O+$E$+%&"_ 6EY6
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 5/'6&)%&#7&*8
9.5:

!2;&',"- !"#!$!%

01233$34'!"##$%%&&'<2)

&'()*+,,-)../ 01234'5*066'5)*7)8(-)9*:;1(<8*=<+,9*>)3?1)29*@AB

C*7-<D8*5<42-'EF(*+8,*,+(+?+.)*-'EF(.*%G!!*0-,8+85)*&;-H)2*!GGG%$%IG

JF'.*3+4*'.*'8,'5+('H)*<812K

Agenda Item 8
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(=!=+>=?@ $*L;129*%G!"

AB(?@ J<M28E(<8

0CB,,+,D'B(=B@ >)3?1)2*7<8.;1(+('H)*:<-;3

CE!BF+E,@ 01234'5*066'5)*7)8(-)9*:;1(<8*=<+,9*>)3?1)29*@AB

0(E0E6BC@ N-)5('<8*<6*%O.(<-)2*-)(+'1*;8'(.*P61)Q'?1)*R.)*71+..*A!*#*A%*#*A"*#*AS*#*A$*;.)T
+8,*"O.(<-)2*5+-*4+-M*(<*+55<33<,+()*!UG*5+-*4+-M'8E*.4+5).*(<*.)-H)*(F)
+,V<'8'8E*?;'1,'8E*<8*(F)*.'()*'8*+..<5'+('<8*D'(F*5251)*4+-M'8E9*1+8,.5+4'8E*+8,
<(F)-*D<-M.*'85',)8(+1*(<*(F)*,)H)1<43)8(K

B00C+!B,F@ &=NWJ*X-<4)-(2*Y(,*5#<*&5F-<,)-.*W8H).(3)8(*Z+8+E)3)8(

!E,FB!F@ Z<8(+E;*NH+8.

0CB,',EG6@
X1)+.)*.))*5<8,'('<8*%

HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH

(=!E<<=,?BF+E,
JF+(*41+88'8E*4)-3'..'<8*'.*E-+8(),K

JF'.*+441'5+('<8*'.*1'+?1)*6<-*7<33;8'(2*W86-+.(-;5(;-)*Y)H2KP7WYT*K**JF)*Z+2<-[.*5<8(-'?;('<8*D<;1,*?)
\"S9BI!KUG\"B9G]GKGG-

=I+6F+,D
JF)*.;?V)5(*.'()*'.*(F)*01234'5*066'5)*7)8(-)*'8*>)3?1)2K**W(*'.*.'(;+(),*?)(D))8*=;(F)-6<-,*>+29*01234'5
>+2*+8,*:;1(<8*=<+,K**JF)*.'()*'.*D'(F'8*+*,).'E8+(),*044<-(;8'(2*A-)+*PY<8,<8*X1+8T*+8,*^-<D(F*A-)+
P_-)8(*Y`:*7<-)*&(-+()E2TK**JF)*.'()*'.*D'(F'8*:1<<,*='.M*a<8)*!*P1<D*-'.M*<6*61<<,'8ETK

JF'.*+441'5+('<8*+,V<'8.*(F)*.'()*<6*+441'5+('<8*-)6)-)85)*!"#!$%%*DF'5F*4-<4<.).*(F)*-),)H)1<43)8(*<6*(F)
5+-*4+-M*(F+(*5;--)8(12*.)-H).*(F'.*<66'5)*?;'1,'8E*+8,*'.*.'(;+(),*,'-)5(12*(<*(F)*.<;(F*<6*(F)*.;?V)5(*.'()K

?=>=CE0<=,F'6!J=?KC=
JF)*(+?1)P.T*?)1<D*'8,'5+()*(F)*)Q'.('8E*+8,*4-<4<.),*;.).*+(*(F)*.'()*+8,*(F)'-*-).4)5('H)*61<<-.4+5)*+8,*+
?-)+M,<D8*<6*+82*,D)11'8E.*4-<4<.),*+(*(F)*.'()K

L1""*;)2M&'N*&2OP"Q3

K6=
,R#7&* 0*$#2*S'K;& 6R7'K;&
! ?;.'8)..).*+8,*<66'5).

% .F<4.

LCEE(60B!='$3';T#
,R#7&* =U$;%$34 (&%2$3&P C";% ,&Q ,&%'42$3
! ]$"$ ]$"$ G G G
% G G BUU BUU

FEFBC6'$3';T#
F"%21; =U$;%$34 (&%2$3&P C";% ,&Q ,&%'42$3

]$"$ ]$"$ G BUU BUU
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0(E0E6BC
&))*+?<H)K

J+6FE(V
JF)-)*'.*,'-)5(12*-)1)H+8(*41+88'8E*F'.(<-2K

=)1+(),*X1+88'8E*@'.(<-2
!"#!$%%/*A8*+441'5+('<8*6<-*(F)*-),)H)1<43)8(*<6*(F)*)Q'.('8E*5+-*4+-M'8E*6<-*(F)*01234'5*066'5)*7)8(-)
?;'1,'8E*'.*5;--)8(12*?)'8E*5<8.',)-),*+(*(F'.*41+88'8E*5<33'(())*3))('8EK**JF)*,).5-'4('<8*6<-*(F+(*+441'5+('<8
'.*+.*6<11<D./
0;(1'8)*41+88'8E*4)-3'..'<8*6<-*(F)*3'Q),*;.)*-),)H)1<43)8(*<6*(F)*5+-*4+-M*)1)3)8(*<6*(F)*.'()*'851;,'8E*(F)
5<8.(-;5('<8*<6*8)D*?;'1,'8E.*+8,*.(-;5(;-).*(<*4-<H',)*+*(<(+1*<6*SG9GGG*.b*3*(<*4-<H',)*+*-+8E)*<6*;.).
5<34-'.'8E/*-).',)8('+1*,D)11'8E.*PR.)*71+..*7"T9*<66'5).*PR.)*71+..*_!T9*.(;,)8(*+55<33<,+('<8*P.;'
E)8)-'.T9*F<()1*PR.)*71+..*7!T9*-)(+'1*PR.)*71+..*A!#A%#A"#AS#A$T*+8,#<-*1)'.;-)*PR.)*71+..*`%T*+8,
+..<5'+(),*5+-*4+-M'8E9*4;?1'5*-)+13*D<-M.*+8,*+..<5'+(),*D<-M.K

0EC+!V'!E,6+?=(BF+E,6
,BF+E,BC
c+('<8+1*X1+88'8E*X<1'52*:-+3)D<-M

(=D+E,BC
JF)*Z+2<-*<6*Y<8,<8
JF)*Y<8,<8*X1+8*%G!!

JF)*-)H'.),*Y<8,<8*X1+8*D+.*+,<4(),*'8*L;12*%G!!*+8,*.)(.*<;(*+8*'8()E-+(),*.<5'+19*)5<8<3'5*+8,
)8H'-<83)8(+1*6-+3)D<-M*6<-*(F)*6;(;-)*,)H)1<43)8(*<6*Y<8,<8K*=)1)H+8(*X<1'5').*'851;,)/

SK%* 066'5).
SK$* Y<8,<8d.*e'.'(<-*W86-+.(-;5(;-)
$K!* 71'3+()*7F+8E)*Z'('E+('<8
$KB* 0H)-F)+('8E*+8,*7<<1'8E
$K!G* R-?+8*^-))8'8E
$K!!* ^-))8*=<<6.*+8,*`)H)1<43)8(*&'()*N8H'-<8.
$K!%* :1<<,*='.M*Z+8+E)3)8(
$K!"* &;.(+'8+?1)*`-+'8+E)
$K!$* >+()-*R.)*+8,*&;441').
$K%!* 7<8(+3'8+(),*Y+8,
IK"* A..)..'8E*N66)5(.*<6*`)H)1<43)8(*<8*J-+8.4<-(*7+4+5'(2
IKB* 7251'8E
IK!G* >+1M'8E
IK!"* X+-M'8E
UK!* _;'1,'8E*Y<8,<8d.*c)'EF?<;-F<<,.*+8,*7<33;8'(').
UK%* A8*W851;.'H)*N8H'-<83)8(
UK"* `).'E8'8E*0;(*7-'3)
UKS* Y<5+1*7F+-+5()-
UK$* X;?1'5*=)+13
UKI* A-5F'()5(;-)
UK!S* W34-<H'8E*A'-*f;+1'(2
UK!$* =),;5'8E*c<'.)

JF)2*Z+2<-d.*J-+8.4<-(*&(-+()E2
&;441)3)8(+-2*X1+88'8E*^;',+85)*g*A55)..'?1)*Y<8,<8/*A5F')H'8E*+8*W851;.'H)*N8H'-<83)8(*PA4-'1*%GGST

CE!BC
N*&3%'C"M21'?&W&1")#&3%'L*2#&Q"*O'!"*&'6%*2%&4S'9.5.
7X*!* &4+('+1*`)H)1<43)8(*&(-+()E2
7X"* 7<33)-5'+1*=)E)8)-+('<8
7X$* X1+5)3+M'8E
7XI* `).'E8*+8,*`)8.'(2*'8*X1+5)3+M'8E
7XU* >)3?1)2*^-<D(F*A-)+
7X!$* W86-+.(-;5(;-)*(<*&;44<-(*`)H)1<43)8(
7X!I* J<D8*7)8(-).*+8,*(F)*&)b;)8('+1*A44-<+5F*(<*`)H)1<43)8(
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N*&3%'K3$%2*S'?&W&1")#&3%'0123'9..X
X<1'5').
_N%*Y<5+1*7<8()Q(*h*7F+-+5()-
_N"*R-?+8*&(-;5(;-)/*&4+5)*h*Z<H)3)8(
_NS*A55)..*6<-*,'.+?1),*4)<41)
_N$*R-?+8*51+-'(2*+8,*.+6)(2
_NI*Y+8,.5+4)*,).'E8
_NU*&(-))(.5)8)
_N]*Y'EF('8E*+8,*1'EF(*4<11;('<8
_NB*A-5F'()5(;-+1*f;+1'(2
_N!%*&;.(+'8+?1)*,).'E8*4-'85'41).
NX%*c<'.)*+8,*e'?-+('<8
NX"*Y<5+1*+'-*b;+1'(2*3+8+E)3)8(
NXI*7<8(+3'8+(),*1+8,
NX!$*W86-+.(-;5(;-)
J=c%*X;?1'5*(-+8.4<-(*'8()E-+('<8
J=c"*N8H'-<83)8(+1*W34+5(*<6*J-+66'5
J=cS*Z)+.;-).*(<*3+M)*(-+8.4<-(*'34+5(*+55)4(+?1)
J=cB*_;.*X-'<-'(2
J=c!G*>+1M+?1)*)8H'-<83)8(.
J=c!!*JF)*Y<8,<8*7251)*c)(D<-M
J=c!$*:<-3'8E*+8*A55)..*<8(<*+*=<+,
J=c%%*X+-M'8E*&(+8,+-,.*g*c<8O=).',)8('+1*`)H)1<43)8(.
J=c"S*&)-H'5'8E*'8*8)D*,)H)1<43)8(.
J=c"$*J-+8.4<-(*+55)..*6<-*,'.+?1),*4)<41)*h*<(F)-.*D'(F*3<?'1'(2*,'66'5;1(').
A44)8,'Q*J=c%*X+-M'8E*+8,*&)-H'5'8E*&(+8,+-,.
&@%*Z+V<-*J<D8*7)8(-).
&@!G*:<<,*+8,*`-'8M*PA"T*R.).
&@!!*7<8,'('<8.*6<-*A"*R.).
>NZ%*X),).(-'+8*=<;()#X-<3)8+,)
>NZU*A55)..*(<*,)H)1<43)8(*g*(F)*c+('<8+1*&(+,';3*X<1'52*A-)+
>NZ!I*R-?+8*,).'E8*b;+1'(2*g*>)3?1)2*=)E)8)-+('<8*A-)+
>NZ!U*JF)*4;?1'5*-)+13*g*>)3?1)2*=)E)8)-+('<8*A-)+
>NZ!]*`).'E8*<6*_;'1,'8E.*A1<8E*01234'5*>+2
>NZ!B*e')D.*<6*(F)*&(+,';3

_-)8(*7<;85'1*&;441)3)8(+-2*X1+88'8E*^;',+85)*+8,*`<5;3)8(.

&X^!%*A55)..*6<-*,'.+?1),*4)<41)
&X^!U*`).'E8*^;',)*6<-*c)D*`)H)1<43)8(

6K6FB+,BN+C+FV'B66=66<=,F
>F'1)*(F'.*4-<4<.+1*'.*()5F8'5+112*+*3+V<-*+441'5+('<8*6<-*(F)*4;-4<.)*<6*6)).*+.*41+88'8E*6)).*+-)*5F+-E)+?1)
6<-*8)D*)1)3)8(.*<6*5+-*4+-M'8EK**JF).)*+-)+.*,<*8<(*F+H)*)Q()-8+1*D+11.*+8,*+.*.;5F9*(F)*61<<-.4+5)*'.*8<(
5<8.',)-),*DF)8*5+15;1+('8E*E-<..*'8()-8+1*+-)+*P^WATK**JF)*61<<-.4+5)*<6*(F)*4-<4<.),*,)H)1<43)8(*'.*BUU
.b;+-)*3)(-).*P^WAT*+8,*+.*.;5F9*?)1<D*(F)*3+V<-*5+.).*(F-).F<1,K**A*.;.(+'8+?'1'(2*+..)..3)8(*F+.*?))8
.;?3'((),*DF'5F*+441').*(<*+11*(F-))*41<(.*+8,*(F;.*'851;,).*X1<(.*_*+8,*7*DF'5F*6+11*D'(F'8*(F)*.'()*6<-
+441'5+('<8*!"#!$%%K**@<D)H)-9*2<;-*<66'5)-.*5<8.',)-*(F+(*(F)*.;.(+'8+?'1'(2*-)b;'-)3)8(.*+-)*8<(*+441'5+?1)
(<*(F'.*.'()*+.*(F)*^WA*61<<-.4+5)*'.*?)1<D*!9GGG*.b;+-)*3)(-).K

!E,6KCFBF+E,
Y)(()-.*.)8(/* !G*L;12*%G!"
&'()*c<('5)./* !G*L;12*%G!"
X-)..*c<('5)/* !]*L;12*%G!"

Y)(()-.*D)-)*.)8(*(<*%U*+,V<'8'8E*+8,*8)+-?2*<D8)-.*+8,*<55;4')-.K

c<*1)(()-.*<6*<?V)5('<8*D)-)*-)5)'H),*6-<3*(F'-,*4+-(').K

+3%&*321'M"3;R1%&&;@
62Y&*'6%*&&%;'Z'=3W$*"3#&3%21'J&21%[@
c<*<?V)5('<8K*7<8,'('<8.*D)-)*-)5<33)8,),*-)E+-,'8E*5+-*4+-M*H)8('1+('<8*+8,*41+8(
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J$4[Q2S;@
JF)*5<33)8(.*6-<3*@'EFD+2.*F+H)*?))8*.;33+-'.),*'8*(F)*=)3+-M.*.)5('<8*<6*(F'.*-)4<-(K

=U%&*321'M"3;R1%&&;@
F[&'D*&2%&*'C"3P"3'BR%["*$%S
>F'1)*(F'.*+441'5+('<8*,<).*8<(*)Q5)),*(F)*5-'()-'+*.)(*<;(*'8*(F)*Z+2<-*<6*Y<8,<8*0-,)-*%GG]9*(F)*^YA
+,H'.),*(F+(*(F)2*D<;1,*1'M)*(F'.*+441'5+('<8*(<*?)*-)6)--),*(<*(F)*Z+2<-*,;)*(<*'(.*+..<5'+('<8*D'(F*(F)*0;(1'8)
X1+88'8E*A441'5+('<8*6<-*(F)*+,V<'8'8E*5+-*4+-M*.'()K

JF)*-).4<8.)*(F+(*D+.*-)5)'H),*6-<3*(F)*Z+2<-*-)1+(),*(<*(F)*0;(1'8)*X1+88'8E*A441'5+('<8K**@<D)H)-9*(F'.
-).4<8.)*'851;,),*(F)*6<11<D'8E*5<33)8(.*-)E+-,'8E*(F'.*+441'5+('<8/

! JF)*+44-<+5F*DF'5F*D-+4.*(F)*5+-*4+-M*D'(F*+5('H)*;.).*'.*.;44<-(),K**@<D)H)-9*(F)*.<;(F)-8*+8,
)+.()-8*),E).*<6*(F)*E-<;8,*61<<-*+-)*<55;4'),*4-'3+-'12*?2*5+-*4+-M'8E*+8,*41+8(*+8,*(F)-)6<-)*,<
8<(*4-<H',)*+*.'E8'6'5+8(*+3<;8(*<6*+5('H'(2*+8,*8+(;-+1*.;-H)'11+85)K**JF)*^YA*-)5<33)8,*(F+(
5<8.',)-+('<8*'.*E'H)8*(<*D-+44'8E*(F).)*)1)3)8(.*<6*(F)*E-<;8,*61<<-*D'(F*<66'5)*.4+5)K

! JF)*-),;5('<8*'8*(F)*8;3?)-*<6*5+-*4+-M'8E*.4+5).*6<-*(F)*<66'5)*?;'1,'8E*6-<3*"$S*(<*!UG*.4+5).*'.
.;44<-(),K**@<D)H)-9*(F'.*-)3+'8.*+?<H)*5;--)8(*4+-M'8E*.(+8,+-,.*+8,*J6Y*.(-<8E12*)85<;-+E)*+
1<D)-*4-<H'.'<8K

F[2#&;'A2%&*
W86<-3+('H).*+-)*-)5<33)8,),K

A&#71&S',2%$"321'6%2P$R#'C$#$%&P
>c&Y*,',*8<(*5<33)8(*,'-)5(12*<8*(F'.*+441'5+('<8K**@<D)H)-9*(F)'-*5<33)8(*-)1+('8E*(<*(F)*0;(1'8)*X1+88'8E
A441'5+('<8*P-)6)-)85)*!"#!$%%T*'851;,),*(F)*6<11<D'8E*5<33)8(*DF'5F*-)1+().*(<*(F'.*+441'5+('<8/
Y'5)8.'8E*5<8,'('<8.*(F+(*3+(5F*(F<.)*<6*.;--<;8,'8E*<;(1)(.*.F<;1,*?)*+((+5F),*(<*+82*1'5)8.),*4-<4)-(').
6-<8('8E*01234'5*>+2K

(=<B(\6
!K* JF)*+441'5+8(*F+.*+441'),*6<-*(F)*-),)H)1<43)8(*<6*(F)*1+8,*(F+(*'.*5;--)8(12*;.),*6<-*4+-M'8E*6<-*(F'.

4-),<3'8+8(12*'6*8<(*6;112*1)(*<66'5)*?;'1,'8EK**JF'.*+441'5+('<8*1<<M.*(<*-)O4-<H',)*.<3)*<6*(F)*5+-*4+-M'8E
(F+(*D<;1,*?)*1<.(*(F-<;EF*(F+(*-),)H)1<43)8(K**W8*-).4<8.)*(<*-)5<33)8,+('<8.*6-<3*2<;-*<66'5)-.9*(F)
>)3?1)2*Z+.()-41+8*+8,*(F)*)3)-E'8E*>)3?1)2*A-)+*A5('<8*X1+89*(F)*+441'5+8(*D+.*F+442*(<*'851;,)
+5('H)*;.).*6-<8('8E*01234'5*>+2*+8,*F+.*4-<4<.),*BUU*.b;+-)*3)(-).*P^WAT*<6*61<<-.4+5)*(<*?)*;.),
6<-*4;-4<.).*D'(F'8*R.)*71+..*A!*(<*A$K

C2S"R%8'P&;$43'23P'2))&2*23M&
9- JF)*4-<4<.),*,).'E8*+44-<+5F*D'(F'8*(F)*)+.()-8*6-<8(+E)*'.*'8*M))4'8E*D'(F*(F+(*,)(+'1),*'8*-)1+('<8*(<

(F)*<;(1'8)*+441'5+('<8*6<-*(F)*+,V<'8'8E*.'()K**W(*5<34-'.).*+*.(-<8E*-)(+'1*#*6<<,*+8,*,-'8M*6-<8(+E)*+1<8E
01234'5*DF'5F*D'11*F)14*(<*4-<H',)*'8()-).(*+8,*+5('H'(2*D'(F'8*(F'.*6-<8(+E)K**JF)*+44-<+5F*'.*'8*M))4'8E
D'(F*(F)*>)3?1)2*Z+.()-41+8*%GGB*+8,*(F)*)3)-E'8E*>)3?1)2*A-)+*A5('<8*X1+8*P.;?3'..'<8*H)-.'<8TK

"K* JF)*4-<4<.),*5+-*4+-M'8E*+,V<'8.*(F<.)*-)(+'1*;8'(.*+8,*'.*.'(;+(),*,'-)5(12*(<*(F)*)+.(*<6*(F)3K
A1()-+('<8.*(<*(F)*;8,)-5-<6(*+-)+*?)8)+(F*(F)*3+'8*?;'1,'8E*+-)+*+1.<*4-<4<.),*(<*4-<H',)*4+-M'8EK
X+-M'8E*'.*(<*?)*4-<H',),*<H)-*(F-))*1)H)1.9*'851;,'8E*4+-M'8E*<8*(F)*-<<6*<6*(F)*.(-;5(;-)K**JF)*-<<6*1)H)1
4+-M'8E*'85<-4<-+().*.5-))8'8E*<H)-*(F)*(<4*<6*5+-*4+-M'8E*.4+5).*(<*'34-<H)*'(.*+44)+-+85)*6-<3*+?<H)K
*>F'1)*(F-))*1)H)1.*<6*4+-M'8E*+-)*4-<4<.),9*(F)*F)'EF(*<6*(F)*4+-M'8E*)1)3)8(*<6*(F)*?;'1,'8E*'.*1<D)-*(F+8
(F)*F)'EF(*<6*(F)*-)(+'1*;8'(.*6-<8('8E*01234'5*>+2K**JF)*4+-M'8E*.(-;5(;-)*'.*)66)5('H)12*<4)8*(<*(F)*8<-(F
+8,*.<;(FK**@<D)H)-9*+*E-))8*.5-))8.*'.*4-<4<.),*(<*(F)*.<;(F*(<*)8.;-)*(F+(*'(.*+44)+-+85)*'.
+55)4(+?1)K**JF)*.;55)..*<6*(F'.*,)4)8,.*<8*(F)*5F<'5)*<6*.4)5').K**JF'.*+44-<+5F*F+.*?))8*;.),
.;55)..6;112*P+(*+*3;5F*1<D)-*.5+1)T*+-<;8,*)1)3)8(.*<6*(F)*7'H'5*7)8(-)*i>),,'8E*^+-,)8jK

SK* Y<;H-).*+8,*<(F)-*.5-))8.*+-)*4-<4<.),*D'(F'8*(F)*.3+11)-*)1)3)8(.*<6*(F)*5+-*4+-M*(F+(*+-)*H'.'?1)*6-<3
(F)*8<-(F*+8,*)+.(K**JF)*.;55)..*<6*(F).)*,)4)8,.*<8*(F)*b;+1'(2*<6*41+8('8E*'8*6-<8(*<6*(F)39*DF'5F*5+8
?)*.)5;-),*(F-<;EF*5<8,'('<8K**>'(F'8*(F)*N+.()-8*6-<8(+E)9*'(*'.*4-<4<.),*(F+(*3<.(*<6*(F)*)Q'.('8E*5+-
4+-M'8E*.4+5).*+-)*4-<4<.),*(<*?)*-)41+5),*?2*1+8,.5+4'8E9*5251)*4+-M'8E*+8,*.<3)*3<(<-5251)*4+-M'8EK

$K* JF)*^-)+()-*Y<8,<8*A;(F<-'(2*F+H)*5<33)8(),*<8*(F)*1)H)1*<6*+5('H'(2*D'(F'8*(F)*.<;(F)-8*+8,*)+.()-8
),E).*<6*(F)*E-<;8,*61<<-*+8,*F+H)*-)5<33)8,),*(F+(*(F)*'851;.'<8*<6*<66'5)*.4+5)*+(*E-<;8,*1)H)1*'.
5<8.',)-),K**JF)*+441'5+8(*,<).*8<(*5<8.',)-*(F+(*(F'.*D<;1,*?)*6)+.'?1)*+8,*+.*.;5F9*F+.*F'EF1'EF(),*(F)
'34-<H)3)8(.*(<*(F)*.<6(*1+8,.5+4'8E*(F+(*(F)*4-<4<.+1*D'11*,)1'H)-K
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IK* >F'1)*2<;-*<66'5)-.*+E-))*(F+(*+,,'('<8+1*+5('H'(2*D<;1,*?)*?)8)6'5'+19*)8.;'8E*(F+(*.;5F*.4+5).*+-)
6)+.'?1)*D<;1,*?)*,'66'5;1(*+8*+.*.;5F9*'(*'.*5<8.',)-),*(F)*4-<4<.+1.*+-)*+55)4(+?1)*4-<H','8E*(F)*b;+1'(2
<6*(F)*1+8,.5+4'8E*P(<*?)*.)5;-),*(F-<;EF*5<8,'('<8T*'.*H)-2*F'EFK

F*23;)"*%2%$"3
]- _<(F*@'EFD+2.*+8,*J6Y*5<8.',)-*(F+(*(F)*-),;5('<8*'8*4+-M'8E*.4+5).*6<-*(F)*<66'5)*?;'1,'8E*'.*?)8)6'5'+1K

@<D)H)-9*J6Y*.(-<8E12*)85<;-+E)*)H)8*1<D)-*1)H)1.*<6*4+-M'8E*DF'1.(*@'EFD+2.*F+H)*-)b;).(),*.;-H)2.
<6*(F)*5;--)8(*(-+H)1*4+(()-.*(<*)H+1;+()*(F)*3'8'3;3*1)H)1*<6*4+-M'8E*(F+(*D<;1,*?)*+55)4(+?1)K**JF)
+441'5+8(*.;?.)b;)8(12*5<33'..'<8),*+*4+-M'8E*+55;3;1+('<8*.;-H)2*+8,*F+.*4-).)8(),*(F)*.;-H)2*+8,
'(.*'341'5+('<8.*<8*3<,+1*.F+-)K**JF'.*'86<-3+('<8*'.*5;--)8(12*?)'8E*5<8.',)-),*?2*@'EFD+2.K

]K* @'EFD+2.*F+H)*5<33)8(),*(F+(*4-<H'.'<8*<6*,'.+?1),*4+-M'8E*.4+5).*3))(.*(F)*7<;85'1d.*.(+8,+-,.*+8,
(F+(*%G*k*<6*.4+5).*.F<;1,*?)*4-<H',),*D'(F*)1)5(-'5*H)F'51)*5F+-E'8E*4<'8(.K**JF)*+11<5+('<8*<6*4+-M'8E
.4+5).*.F<;1,*+1.<*?)*.)5;-),K**W(*'.*-)5<33)8,),*(F+(*(F)*+?'1'(2*(<*+4412*6<-*4+-M'8E*4)-3'(.*'.
-).(-'5(),*(<*3'('E+()*+E+'8.(*<H)-.4'11*4+-M'8E*+8,*(F)*+441'5+8(*F+.*+E-)),*(<*(F'.*'8*4-'85'41)K

BK* @'EFD+2.*5<8.',)-*(F+(*+*6;11*.'l)*.)-H'5'8E*?+2*'.*-)b;'-),K**@<D)H)-9*(F)*+441'5+8(*F+.*4-<4<.),*(F)
;.)*<6*(F)*)Q'.('8E*.)-H'5'8E*?+2*DF'5F*'.*.;66'5')8(*6<-*+*!G*3*H)F'51)9*D'(F*+*(-<11)2*-<;()*(<*(F)*-)(+'1*;8'(K
*JF'.*'.*5;--)8(12*?)'8E*5<8.',)-),*?2*@'EFD+2.K**@'EFD+2.*+1.<*5<33)8(),*<8*(F)*.'l)*<6*.<3)*4+-M'8E
?+2.9*+8,*(F)*D',(F*+8,*E-+,')8(*<6*(F)*H)F'51)*-+34.K**=)H'.),*,-+D'8E.*F+H)*?))8*-)5)'H),*+3)8,'8E
(F)*,-+D'8E.*+8,*(F)2*+-)*5;--)8(12*?)'8E*5<8.',)-),*?2*@'EFD+2.K

!GK*JF)*.;?3'((),*6-+3)D<-M*J-+H)1*X1+8*'8'('+112*6+'1),*(F)*+..)..3)8(K**@<D)H)-9*+*-)H'.),*J-+H)1*X1+8*F+.
8<D*?))8*-)5)'H),K**A*J-+H)1*X1+8*5<8,'('<8*F+.*8<(*?))8*.)(*<;(*'8*(F'.*-)4<-(*+.*'(*'.*8<(*51)+-*DF)(F)-
(F'.*D'11*-)b;'-)*(F)*+44-<H+1*<6*+*6;-F()-*J-+H)1*X1+8*<-*(F)*'341)3)8(+('<8*<6*(F)*-)H'.),*J-+H)1*X1+8*(F+(
F+.*?))8*.;?3'((),K**JF'.*D'111*?)*,'5;..),*'8*(F)*&;441)3)8(+-2*=)4<-(K**@'EFD+2.*F+H)*-)b;).(),
&)5('<8*!GI*5<8(-'?;('<8.*(<D+-,.*F'EFD+2.*'86-+.(-;5(;-)K**@<D)H)-9*(F).)*+-)*8<D*.)5;-),*(F<;EF*(F)
7<33;8'(2*W86-+.(-;5(;-)*Y)H2K

0"%&3%$21'$#)2M%'"3'3&2*7S'R3$%;
55- ^'H)8*(F)*8+(;-)*+8,*.5+1)*<6*(F)*4-<4<.+19*'(*'.*;81'M)12*(<*F+H)*+*.'E8'6'5+8(*'34+5(*<8*+82*8)+-?2

.)8.'('H)*;.).K**@<D)H)-9*5<8,'('<8.*+-)*-)5<33)8,),*-)E+-,'8E*41+8(*)b;'43)8(K

!"##&3%;'Y*"#'A&#71&S',2%$"321'6%2P$R#'C$#$%&P
59- 7<33)8(.*D)-)*-)5)'H),*6-<3*>c&YK**@<D)H)-9*(F).)*-)1+(),*(<*Y'5)8.'8E*+8,*+.*.;5F*5+88<(*?)

5<8.',)-),*D'(F'8*(F'.*+441'5+('<8K

6R##2*S
5:- JF)*4-<4<.+1*-)4-).)8(.*+*.'E8'6'5+8(*-),;5('<8*'8*(F)*8;3?)-*<6*4+-M'8E*.4+5).*6<-*(F)*)Q'.('8E
<66'5)*?;'1,'8E*+8,*4-<H',).*+5('H)*;.).*D'(F'8*(F)*01234'5*>+2*6-<8(+E)K**m<;-*<66'5)-.*+55<-,'8E12
-)5<33)8,*(F+(*(F)*7<;85'1*E-+8(*41+88'8E*4)-3'..'<8*.;?V)5(*(<*5<8,'('<8.K

(=B6E,6'LE('!E,?+F+E,6

(=!E<<=,?BF+E,@ ^-+8(*7<8.)8(

(=B6E,'LE('D(B,F+,D

P!T JF)*4-<4<.),*,)H)1<43)8(*'.*'8*E)8)-+1*+55<-,+85)*D'(F*4<1'5').*5<8(+'8),*'8*(F)/O

c+('<8+1*X1+88'8E*X<1'52*:-+3)D<-M
Y<8,<8*X1+8*%G!!
Y`:*7<-)*&(-+()E2*%G!G
_-)8(*R8'(+-2*`)H)1<43)8(*X1+8*%GGS
7<;85'1[.*&;441)3)8(+-2*X1+88'8E*^;',+85)

!E,?+F+E,6Z(=B6E,6@

P!T JF)*,)H)1<43)8(*(<*DF'5F*(F'.*4)-3'..'<8*-)1+().*3;.(*?)*?)E;8*8<(*1+()-*(F+8*(F)*)Q4'-+('<8
<6*(F-))*2)+-.*?)E'88'8E*<8*(F)*,+()*<6*(F'.*4)-3'..'<8K

=)+.<8/**J<*5<86<-3*D'(F*(F)*-)b;'-)3)8(.*<6*&)5('<8*B!*<6*(F)*J<D8*+8,*7<;8(-2*X1+88'8E
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A5(*!BBGK

P%T JF)*,)H)1<43)8(*F)-)?2*4)-3'((),*.F+11*?)*5+--'),*<;(*'8*+55<-,+85)*D'(F*(F)*6<11<D'8E
+44-<H),*,-+D'8EP.T*+8,#<-*,<5;3)8(P.T/

A*PG%T*!GG*=)H*G!
A*PG"T*!!"*=)H*G!
A*PG$T*!G!*=)H*G!
A*PG$T*!G%*=)H*G!
A*PG$T*!G"*=)H*G!
A*PG$T*!GS*=)H*G!
A*PG"T*!!G*=)H*G%
A*PG"T*!!!*=)H*G%
A*PG"T*!!%*=)H*G%
A*PGST*!G%*=)H*G%

=)+.<8/**:<-*(F)*+H<',+85)*<6*,<;?(*+8,*'8*(F)*'8()-).(.*<6*4-<4)-*41+88'8EK

P"T JF)*8<'.)*1)H)1*6-<3*+82*41+8(*P)KEK*-)6-'E)-+('<89*+'-O5<8,'('<8'8E9*H)8('1+('<8*.2.()39*M'(5F)8
)Q(-+5('<8*.2.()3T*(<E)(F)-*D'(F*+82*+..<5'+(),*,;5('8E9*.F+11*?)*!G*,_PAT*<-*E-)+()-*?)1<D
(F)*3)+.;-),*?+5ME-<;8,*8<'.)*1)H)1*+(*(F)*8)+-).(*8<'.)*.)8.'('H)*4-)3'.).*g*+*4<.'('H)
'8,'5+('<8*(F+(*5<341+'8(.*+-)*;81'M)12K*JF)*3)(F<,*<6*+..)..3)8(*.F<;1,*?)*5+--'),*<;(*'8
+55<-,+85)*D'(F*_&S!S%/!BBU*[Z)(F<,*6<-*-+('8E*'8,;.(-'+1*8<'.)*+66)5('8E*3'Q),*-).',)8('+1
+8,*'8,;.(-'+1*+-)+.[K*&F<;1,*(F)*4-),'5(),*8<'.)*1)H)1.*<6*(F)*41+8(*)Q5)),*(F<.)*.4)5'6'),*'8
(F'.*5<8,'('<89*+*.5F)3)*(<*3'('E+()*(F)*8<'.)*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*?2*(F)*Y<5+1
X1+88'8E*A;(F<-'(2*4-'<-*(<*(F)*5<33)85)3)8(*<6*;.)K

=)+.<8/*J<*)8.;-)*(F+(*;.)-.*<6*(F)*.;--<;8,'8E*+-)+*,<*8<(*.;66)-*+*1<..*<6*+3)8'(2*?2
-)+.<8*<6*8<'.)*8;'.+85)K

PST `)(+'1.*<6*3+()-'+1.*6<-*+11*)Q()-8+1*.;-6+5).*<6*(F)*?;'1,'8E*+8,*+11*<(F)-*)Q()-8+1*D<-M.
P'851;,'8E*.+341).*DF)-)*8)5)..+-2T*+8,*(F)*,)(+'1'8E*<6*(F)*M)2*6'Q'8E.*+8,*V;85('<8.
?)(D))8*,'66)-)8(*3+()-'+1.*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*?2*(F)*Y<5+1*X1+88'8E
A;(F<-'(2*4-'<-*(<*(F)*5<33)85)3)8(*<6*D<-M.*+8,*(F)*D<-M.*.F+11*?)*5+--'),*<;(*'8*6;11
+55<-,+85)*D'(F*(F)*+44-<H),*,)(+'1.K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*,)H)1<43)8(*DF'5F*,<).*8<(*4-)V;,'5)*(F)*+3)8'(2*<6*(F)
1<5+1'(2K

P$T A11*+-)+.*.F<D8*<8*(F)*+44-<H),*41+8.*.F+11*?)*.;'(+?12*1+8,.5+4),*'8*+55<-,+85)*D'(F*+
.5F)3)*(<*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*'8*4-'<-*(<
(F)*5<33)85)3)8(*<6*D<-M.*+8,*(F)*+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11K**&;5F
1+8,.5+4'8E*D<-M*.F+11*?)*5<341)(),*4-'<-*(<*6'-.(*<55;4+('<8*<6*(F)*,)H)1<43)8(*F)-)?2
+44-<H),*+8,*(F)-)+6()-*3+'8(+'8),K

JF)*.;?3'((),*.5F)3)*.F+11*'851;,)*,)(+'1.*<6/
+T* (F)*41+8('8E*.5F)3)*6<-*(F)*.'()9*DF'5F*.F+11*'851;,)*.4)5').9*.'l)*+8,*,)8.'(2*<6

41+8(.9*.;?O.;-6+5)*(-)+(3)8(.*P<-*41+8()-.*#*E-))8*-<<6*.;?.(-+()*4-<6'1).*DF)-)
+441'5+?1)T9*,)(+'1.*<6*(F)*)Q()8(*+8,*(24)*<6*8+('H)*41+8('8E9*+82*8)D*F+?'(+(.*5-)+(),
<8*.'()*+8,*(F)*(-)+(3)8(*<6*.'()*?<;8,+-').*+8,*?;66)-.*+-<;8,*D+()-*?<,').n

?T D+11.9*6)85'8E*+8,*+82*<(F)-*3)+8.*<6*)851<.;-)9*'851;,'8E*3+()-'+1.9*,).'E8.*+8,
F)'EF(.n

5T (-)+(3)8(*<6*+-)+.*<6*F+-,.(+8,'8E*+8,*<(F)-*+-)+.*<6*F+-,*1+8,.5+4'8E*<-*6;-8'(;-)9
'851;,'8E*3+()-'+1.n

,T* +*1+8,.5+4'8E*3+'8()8+85)*.(-+()E29*'851;,'8E*,)(+'1.*<6*3+8+E)3)8(*-).4<8.'?'1'(').n

A82*(-)).*+8,*.F-;?.*41+8(),*'8*+55<-,+85)*D'(F*(F)*1+8,.5+4'8E*.5F)3)*+8,*+82*41+8(.
DF'5F*F+H)*?))8*',)8('6'),*6<-*-)()8('<8*D'(F'8*(F)*,)H)1<43)8(*DF'5F9*D'(F'8*$*2)+-.*<6
41+8('8E9*+-)*-)3<H),9*,2'8E9*.)-'<;.12*,+3+E),*<-*?)5<3)*,'.)+.),9*.F+11*?)*-)41+5),*(<*(F)
.+('.6+5('<8*<6*(F)*Y<5+1*X1+88'8E*A;(F<-'(29*?2*(-)).*+8,*.F-;?.*<6*.'3'1+-*.4)5').*+8,*.'l)*(<
(F<.)*<-'E'8+112*41+8(),K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*.(+8,+-,*<6*+44)+-+85)*+8,*(<*)8.;-)*(F+(*(F)*4-<4<.),
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,)H)1<43)8(*)8F+85).*(F)*H'.;+1*+3)8'(2*<6*(F)*1<5+1'(

PIT JF)*5+-*4+-M*F)-)?2*+44-<H),*.F+11*8<(*?)*;.),*;81)..*+*,)(+'1),*5+-*4+-M*3+8+E)3)8(*41+8
6<-*(F+(*4+-(*<6*(F)*,)H)1<43)8(*F+.*?))8*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1
X1+88'8E*A;(F<-'(2K**JF)*3+8+E)3)8(*41+8*.F+11*'851;,)*(F)*3)+8.*?2*DF'5F*(F)*4+-M'8E
.4+5).*D'11*?)*+11<5+(),9*.)5;-),*+8,*)86<-5),*?)(D))8*(F)*H+-'<;.*;.)-.*<6*(F)*.'()*+8,*(F)
+44-<H),*41+8*.F+11*?)*'341)3)8(),*'8*6;11*6<-*(F)*1'6)*<6*(F)*,)H)1<43)8(K**JF)*5+-*4+-M*.F+11
?)*;.),*<812*6<-*(F)*4;-4<.).*.)(*<;(*D'(F'8*(F)*+44-<H),*41+8*+8,*.F+11*8<(*?)*;.),*6<-*+82
<(F)-*4;-4<.).9*.;5F*+.*6<-*>)3?1)2*&(+,';3*)H)8(*4+-M'8E*<-*+82*<(F)-*4+-M'8E*6<-*(F<.)
DF<*,<*8<(*<55;42*<-*4+(-<8'.)*(F)*,)H)1<43)8(K**JF)*5+-*4+-M*F)-)?2*+44-<H),*+1.<*.F+11
8<(*?)*;.),*;81)..*(F)*.'()*6<-*+441'5+('<8*-)6)-)85)*!"#!$%%*'.*8<(*;.),*6<-*5+-*4+-M'8E
+..<5'+(),*D'(F*(F)*;.)*<6*(F'.*+441'5+('<8*.'()*P-)6)-)85)*!"#!$!%TK

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*,)H)1<43)8(*(F+(*,<).*8<(*-).;1(*'8*<H)-.4'11*4+-M'8E*D'(F'8
(F)*.;--<;8,'8E*+-)+K

PUT JF)*;.)*<6*(F)*,)H)1<43)8(*F)-)?2*+44-<H),*.F+11*8<(*5<33)85)*;81)..*+*`)1'H)-2*+8,
&)-H'5'8E*X1+8*'.*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*+8,*(F)
+44-<H),*41+8*.F+11*?)*'341)3)8(),*'8*6;11K

=)+.<8/*J<*)8.;-)*(F+(*(F)*,)H)1<43)8(*'.*.;.(+'8+?1)*+8,*'8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,
.+6)(2K

P]T `)(+'1.*<6*(F)*4-<H'.'<8*<6*)1)5(-'5*5+-*5F+-E'8E*4<'8(.*6<-*+*3'8'3;3*<6*%G*k*<6*(F)*5+-*4+-M'8E
.4+5).*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<
(F)*5<33)85)3)8(*<6*D<-M.*+8,*(F)*+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11*;81)..
<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K

=)+.<8/*J<*)8.;-)*(F+(*(F)*,)H)1<43)8(*'.*.;.(+'8+?1)*+8,*'8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,
.+6)(2K

+,LE(<BF+>=6@

P!T JF)-)*+-)*4;?1'5*.)D)-.*5-<..'8E*<-*51<.)*(<*2<;-*,)H)1<43)8(K*W8*<-,)-*(<*4-<()5(*4;?1'5
.)D)-.*+8,*(<*)8.;-)*(F+(*JF+3).*>+()-*5+8*E+'8*+55)..*(<*(F<.)*.)D)-.*6<-*6;(;-)*-)4+'-
+8,*3+'8()8+85)9*+44-<H+1*.F<;1,*?)*.<;EF(*6-<3*JF+3).*>+()-*DF)-)*(F)*)-)5('<8*<6*+
?;'1,'8E*<-*+8*)Q()8.'<8*(<*+*?;'1,'8E*<-*;8,)-4'88'8E*D<-M*D<;1,*?)*<H)-*(F)*1'8)*<69*<-*D<;1,
5<3)*D'(F'8*"*3)(-).*<69*+*4;?1'5*.)D)-K**JF+3).*>+()-*D'11*;.;+112*-)6;.)*.;5F*+44-<H+1*'8
-).4)5(*<6*(F)*5<8.(-;5('<8*<6*8)D*?;'1,'8E.9*?;(*+44-<H+1*3+2*?)*E-+8(),*'8*.<3)*5+.).*6<-
)Q()8.'<8.*(<*)Q'.('8E*?;'1,'8E.K*JF)*+441'5+8(*'.*+,H'.),*(<*5<8(+5(*JF+3).*>+()-*`)H)1<4)-
&)-H'5).*<8*G]S$*]$G*%UUU*(<*,'.5;..*(F)*<4('<8.*+H+'1+?1)*+(*(F'.*.'()K

P%T &;-6+5)*>+()-*`-+'8+E)*O*>'(F*-)E+-,*(<*.;-6+5)*D+()-*,-+'8+E)*'(*'.*(F)*-).4<8.'?'1'(2*<6*+
,)H)1<4)-*(<*3+M)*4-<4)-*4-<H'.'<8*6<-*,-+'8+E)*(<*E-<;8,9*D+()-*5<;-.).*<-*+*.;'(+?1)*.)D)-K
W8*-).4)5(*<6*.;-6+5)*D+()-*'(*'.*-)5<33)8,),*(F+(*(F)*+441'5+8(*.F<;1,*)8.;-)*(F+(*.(<-3
61<D.*+-)*+(()8;+(),*<-*-)E;1+(),*'8(<*(F)*-)5)'H'8E*4;?1'5*8)(D<-M*(F-<;EF*<8*<-*<66*.'()
.(<-+E)K*>F)8*'(*'.*4-<4<.),*(<*5<88)5(*(<*+*5<3?'8),*4;?1'5*.)D)-9*(F)*.'()*,-+'8+E)*.F<;1,
?)*.)4+-+()*+8,*5<3?'8),*+(*(F)*6'8+1*3+8F<1)*8)+-).(*(F)*?<;8,+-2K*7<88)5('<8.*+-)*8<(
4)-3'((),*6<-*(F)*-)3<H+1*<6*^-<;8,*>+()-K*>F)-)*(F)*,)H)1<4)-*4-<4<.).*(<*,'.5F+-E)*(<*+
4;?1'5*.)D)-9*4-'<-*+44-<H+1*6-<3*JF+3).*>+()-*`)H)1<4)-*&)-H'5).*D'11*?)*-)b;'-),K*JF)2
5+8*?)*5<8(+5(),*<8*G]S$*]$G*%UUUK*=)+.<8*O*(<*)8.;-)*(F+(*(F)*.;-6+5)*D+()-*,'.5F+-E)
6-<3*(F)*.'()*.F+11*8<(*?)*,)(-'3)8(+1*(<*(F)*)Q'.('8E*.)D)-+E)*.2.()3K

P"T c<*'34+5(*4'1'8E*.F+11*(+M)*41+5)*;8('1*+*4'1'8E*3)(F<,*.(+()3)8(*P,)(+'1'8E*(F)*(24)*<6*4'1'8E*(<
?)*;8,)-(+M)8*+8,*(F)*3)(F<,<1<E2*?2*DF'5F*.;5F*4'1'8E*D'11*?)*5+--'),*<;(9*'851;,'8E
3)+.;-).*(<*4-)H)8(*+8,*3'8'3'.)*(F)*4<()8('+1*6<-*,+3+E)*(<*.;?.;-6+5)*.)D)-+E)
'86-+.(-;5(;-)9*+8,*(F)*4-<E-+33)*6<-*(F)*D<-M.T*F+.*?))8*.;?3'((),*(<*+8,*+44-<H),*'8
D-'('8E*?2*(F)*1<5+1*41+88'8E*+;(F<-'(2*'8*5<8.;1(+('<8*D'(F*JF+3).*>+()-K**A82*4'1'8E*3;.(*?)
;8,)-(+M)8*'8*+55<-,+85)*D'(F*(F)*()-3.*<6*(F)*+44-<H),*4'1'8E*3)(F<,*.(+()3)8(K*=)+.<8/
JF)*4-<4<.),*D<-M.*D'11*?)*'8*51<.)*4-<Q'3'(2*(<*;8,)-E-<;8,*.)D)-+E)*;('1'(2*'86-+.(-;5(;-)K
X'1'8E*F+.*(F)*4<()8('+1*(<*'34+5(*<8*1<5+1*;8,)-E-<;8,*.)D)-+E)*;('1'(2*'86-+.(-;5(;-)K*JF)
+441'5+8(*'.*+,H'.),*(<*5<8(+5(*JF+3).*>+()-*`)H)1<4)-*&)-H'5).*<8*G]S$*]$G*%UUU*(<
,'.5;..*(F)*,)(+'1.*<6*(F)*4'1'8E*3)(F<,*.(+()3)8(K
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PST JF+3).*>+()-*D<;1,*-)5<33)8,*(F+(*4)(-<1*#*<'1*'8()-5)4(<-.*?)*6'((),*'8*+11*5+-
4+-M'8E#D+.F'8E#-)4+'-*6+5'1'(').K*:+'1;-)*(<*)86<-5)*(F)*)66)5('H)*;.)*<6*4)(-<1*#*<'1*'8()-5)4(<-.
5<;1,*-).;1(*'8*<'1O4<11;(),*,'.5F+-E).*)8()-'8E*1<5+1*D+()-5<;-.).K

(=L=(=,!='?E!K<=,F6@

A82*4)-.<8*D'.F'8E*(<*'8.4)5(*(F)*+?<H)*4+4)-.*.F<;1,*5<8(+5(*`+H',*^1<H)-9*JF)*X1+88'8E*&)-H'5)9*_-)8(
@<;.)9*"SB*@'EF*=<+,9*>)3?1)29*Z',,1).)Q9*@AB*I_a9*J)1K*c<K*G%G*]B"U $"SS
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56'7&)%&#8&*9
:.5;

!2<&',"- !"#!$%&

01233$34'!"##$%%&&'=2)

'()*+,--.*//0 '123)+43)+5*6)+)2+&78+9*.:;,</)*-+=>*53*8+?*<@A*B8+4=C+&DE

F+G.2H5+12IB.(J;)+,5-+-,),@,/*+.(J;)/+%7!!+K.-5,51*+'3.>*B+!777%$%&7

E;(/+<,I+(/+(5-(1,)(>*+25ABL

Agenda Item 9
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(>!>+?>@A !!+M35*8+%7!"

BC(@A E2:B5J)25

0DC,,+,E'C(>CA ?*<@A*B+G25/3A),)(>*+N2.3<

DF!CG+F,A '123)+43)+5*6)+)2+&78+9*.:;,</)*-+=>*53*8+?*<@A*B8+4=C+&DE

0(F0F7CDA O,.(,)(25+2P+G25-()(25+%+2P+IA,55(5J+I*.<(//(25+.*P*.*51*+7C#77&Q+RJ.,5)*-
7C#7S#%77CT+P2.+);*+-*<2A()(25+,5-+.*IA,1*<*5)+2P+P.25)+2P+*6(/)(5J+/123)+;3)
H();+)H2U/)2.*B+*6)*5/(25+,5-+I.2>(/(25+2P+5*H+I*-*/).(,5+,5-+>*;(13A,.
,11*//+,5-+2PPU/).**)+1,.UI,.:(5J+/I,1*/+)2+);*+P.25)+,5-+.*,.+2P+);*+/()*L+E;*
I.2I2/*-+>,.(,)(25+(/+)2+,AA2H+,+<,)*.(,A+,<*5-<*5)+)2+);*+-*/(J5+2P+);*
,II.2>*-+.22P+)2+,AA2H+P2.+);*+;*(J;)+2P+);*+*,>*/+2P+);*+*A*>,)(25+P,1(5J+VA/A*B
W.(<,.B+'1;22A+)2+@*+.,(/*-L

C00D+!C,GA X.+XL+=L+Y3.*/;(

!F,GC!GA '(<I/25+X143J;+=.1;()*1)/+Z+'3.>*B2./

0DC,',FH7A
'**+125-()(25+%L

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(>!F==>,@CG+F,
[.,5)+125/*5)L

>J+7G+,E
E;*+I.2I2/,A+.*A,)*/+)2+,5+*6(/)(5J+/123)+;3)+A21,)*-+,)+);*+P,.+*5-+2P+9*.:;,</)*-+=>*53*8+,-\,1*5)+)2
VA/A*B+W.(<,.B+'1;22AL+E;*+/()*+(/+/,5-H(1;*-+@*)H**5+);*+/1;22A+,5-+&7+9*.:;,</)*-+=>*53*8+,+)H2+/)2.*B
/*<(U-*),1;*-+;23/*L+E;*+.*,.+2P+);*+/()*+@,1:/+25+)2+);*+/(-*+@235-,.B+2P+!"+[,--*/-*5+=>*53*L

E;*+@3(A-(5J+(/+13..*5)AB+35-*.J2(5J+.*P3.@(/;<*5)+,5-+*6)*5/(25+P2AA2H(5J+,+J.,5)+2P+IA,55(5J+I*.<(//(25+(5
%77CL+W.(2.+)2+);*+12<<*51*<*5)+2P+H2.:+);*+P.25)+2P+);*+/123)+;3)+12<I.(/*-+,+/(5JA*+/)2.*B+@.(1:
125/).31)(25+H();+,+)(<@*.+.22P+(5+,5+*6).*<*AB+I22.+/),)*+2P+.*I,(.L+E;(/+;,/+52H+@**5+-*<2A(/;*-+,5-+(/
@*(5J+.*IA,1*-+@B+,+)H2+/)2.*B+@.(1:+@3(A-(5J+H();+,+I()1;*-+)(A*-+.22PL+E;*+.*,.+/*1)(25+2P+);*+'123)+4,AA+(/+2P
,+1251.*)*+P.,<*+,5-+I,5*A+125/).31)(25+,5-+(/+(5+,+/235-*.+125-()(25+);,5+);*+P.25)+I,.)+2P+);*+@3(A-(5J+H;(1;
(/+)2+.*<,(5L+KPP(1*./+35-*./),5-+);,)+);*+/123)+H,/+(5+3/*+3I+)2+,+B*,.+I.(2.+)2+);*+12<<*51*<*5)+2P+H2.:L

0(F0F7CD
O,.(,)(25+2P+G25-()(25+%+2P+IA,55(5J+I*.<(//(25+.*P*.*51*+7C#77&Q+RJ.,5)*-+7C#7S#%77CT+P2.+);*+-*<2A()(25
,5-+.*IA,1*<*5)+2P+P.25)+2P+*6(/)(5J+/123)+;3)+H();+)H2U/)2.*B+*6)*5/(25+,5-+I.2>(/(25+2P+5*H+I*-*/).(,5+,5-
>*;(13A,.+,11*//+,5-+2PPU/).**)+1,.UI,.:(5J+/I,1*/+)2+);*+P.25)+,5-+.*,.+2P+);*+/()*L+E;*+I.2I2/*-+>,.(,)(25+(/
)2+,AA2H+,+<,)*.(,A+,<*5-<*5)+)2+);*+-*/(J5+2P+);*+,II.2>*-+.22P+)2+,AA2H+P2.+);*+;*(J;)+2P+);*+*,>*/+2P+);*
*A*>,)(25+P,1(5J+VA/A*B+W.(<,.B+'1;22A+)2+@*+.,(/*-L

K+7GF(L

!7#7&#!" V5P2.1*<*5)+(5>*/)(J,)(25+(5)2+);*+*.*1)(25+2P+,+;(J;+1251.*)*+;(J;+@A21:+H,AA+)2+);*
.*,.+@235-,.B+2P+);*+I.*<(/*/+R]*P0+V#!"#7$$%TL

!$#7"#!% =II.2>,A+2P+-*),(A/+I3./3,5)+)2+125-()(25/+$+RX,)*.(,A/T8+&+R9235-,.B+-*),(A/T8+S
RW,.:(5JT8+^+R]*P3/*+Z+.*1B1A(5JT+C+RE.**+'3.>*BT+,5-+!7+R_,5-/1,I(5JT+2P+P3AA
,IIA(1,)(25+.*P*.*51*+7C#77&Q+-,)*-+7C+M3AB+%77C+R]*P0+!!#!C$STL

7C#7S#%77C WA,55(5J+I*.<(//(25+J.,5)*-+P2.+);*+-*<2A()(25+,5-+.*IA,1*<*5)+2P+P.25)+2P+*6(/)(5J
/123)+;3)+H();+)H2U/)2.*B+*6)*5/(25+,5-+I.2>(/(25+2P+5*H+I*-*/).(,5+,5-+>*;(13A,.
,11*//+,5-+2PPU/).**)+1,.UI,.:(5J+/I,1*/+)2+);*+P.25)+,5-+.*,.+2P+);*+/()*+R]*P0
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7C#77&QTL

0FD+!L'!F,7+@>(CG+F,7
_21,A+D*>*A2I<*5)+N.,<*H2.:+`+G2.*+').,)*JB+%7!7

!"#$%% "&'()*(+',%'-%(.)%/010&12,%*.2&2*()&%'-%3&),(4
!"56% "&'()*(+',%'-%)7+/(+,8%2,9%:&';+/+',%'-%,)<%!'==0,+(>%2,9%!0?(0&2?%@2*+?+(+)/4

9.*5)+a5(),.B+D*>*A2I<*5)+WA,5+%77Q+W2A(1(*/+ ++

3A5% B'<,/*2:)C%D'*2?%!',()7(%E%!.2&2*()&
3AF% G**)//%-'&%H+/21?)9%")':?)
I55% "&'()*(+',%'-%J)/+9),(+2?%G=),+(>
3AK% G&*.+()*(0&2?%L02?+(>
BJM6% A,;+&',=),(2?%N=:2*(%'-%B&2--+*
BJM55% "2&O+,8%P(2,92&9/%Q%M',%Q%J)/+9),(+2?%H);)?':=),(
"P#R%% "2&O+,8%P(2,92&9/%ST/)%!?2//%H5U
"P#V% !>*?)%"2&O+,8%P(2,92&9/%ST/)%!?2//%H5U

'W[!S0+D*/(J5+[3(-*+P2.+b*H+D*>*A2I<*5)

7M7GC+,CN+D+GL'C77>77=>,G
b2)+=IIA(1,@A*L

!F,7MDGCG+F,
E;*+P2AA2H(5J+;,>*+@**5+125/3A)*-+25+);*+I.2I2/,A0

Ub2/L+"^8+Q78+Q%8+QQ8+Q&8+QS8+Q^8+QC+$78+$!8+$!=8+$%8+$"8+$Q8+$&8+$S8+$^8+$^=8+$C8+&!8+&78+&"8+&$=8+&$98+&S8+&C8
S!8+S"+Z+VA/A*B+W.(<,.B+'1;22A+,5-+b3./*.B+9*.:;,</)*-+=>*53*L
Ub2/L+!8+!=8+%8+"8+Q8+$8+&8+S8+^8+C8+!78+!!8+!%8+!"8+!Q+Z+!&+[,--*/-*5+=>*53*L
U?,.-+G2351(AA2./

c5+)2),A+A*))*./+2P+2@\*1)(25/+;,>*+@**5+.*1*(>*-++P.2<+VA/A*B+W.(<,.B+'1;22A8++&7+9*.:;,</)*-+=>*53*+,5-
!7+[,--*/-*5+=>*53*L+E;*+2@\*1)(25/+,5-+);*+2PP(1*./+.*/I25/*+,.*+/*)+23)+@*A2H

0
F8O&P%$"3 FQQ$P&*'!"##&3%

E;*+5*H+@3(A-(5J+(/+,A.*,-B+2>*./;,-2H(5J
);*+/1;22AL+=--()(25,A+;*(J;)+)2+);*+*A*>,)(25
H(AA+/(J5(P(1,5)AB+(51.*,/*+);(/8+@A21:(5J+23)
A(J;)+)2+1A,//.22</L

E;*+2>*.,AA+;*(J;)+2P+);*+.22P+,5-+*,>*/+(/+52)
1;,5J(5JL+E;*+A(5*/+2P+);*+*,>*/+P,1(5J+);*
/1;22A+(5+);*+2.(J(5,A+,II.2>,A+/A2I*-L+E;(/
I.2I2/,A+(/+)2+/).,(J;)*5+);*+A(5*+2P+);*+*,>*/
@B+.,(/(5J+);*+A2H*.+I,.)+2P+);*+*,>*/+@B+\3/)
2>*.+,+<*).*+)2+.,(/*+()+A(5*+H();+);*+;(J;*.+*5-
2P+);*+*,>*/L+E;*+(51.*,/*+(/+52)+125/(-*.*-
/(J5(P(1,5)+*523J;+)2+<,)*.(,AAB+,A)*.+);*+5*H
@3(A-(5J/+(<I,1)+25+);*+/1;22AL

'3/I(1(23/+2P+);*+.*,/25/+@*;(5-+);*+5**-
P2.+);*+(51.*,/*-+;*(J;)L

E;*+I.2I2/*-+1;,5J*+(/+.*d3*/)*-+)2+/(<IA(PB
);*+.22P+-*/(J5+,5-+)2+<,:*+P2.+,5+*,/(*.+,5-
A*//+*6I*5/(>*+@3(A-L

G251*.5*-+,@23)+);*+(<I,1)+2P+I2)*5)(,A
,--()(25,A+).,PP(1+,5-+I,.:(5J+,.235-+);*
/1;22AL

E;*+1;,5J*+-2*/+52)+(51.*,/*+);*+PA22.+,.*,+2P
);*+,II.2>*-+@3(A-(5J+2.+()/+1,I,1()BL+E;*
2.(J(5,AAB+,II.2>*-+/1;*<*+H,/+125/(-*.*-
,11*I),@A*+(5+).,5/I2.),)(25+I.2>(-*-+()+H,/
.*/).(1)*-+@B+125-()(25+P2.+3/*+,/+,+/123)+;3)
25ABL
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W2)*5)(,A+P2.+2>*.A22:(5J+2P+1A,//+.22</L LE;*.*+,.*+52+H(5-2H/+I.2I2/*-+(5+);*+PA,5:
*A*>,)(25+P,1(5J+);*+/1;22AL

c<I,1)+2P+.,(/(5J+);*+*,>*/+2P+);*+@3(A-(5J
25+);*+,-\2(5(5J+;23/*L

E;*+*A*>,)(25+P,1(5J+);*+,-\2(5+;23/*+(/+52)
1;,5J(5J+P2.+);,)+2.(J(5,AAB+,II.2>*-L+c)+(/+25AB
);*+*A*>,)(25+P,1(5J+);*+/1;22A+);,)+(/+1;,5J(5JL

(>=C(R7

5- WA,55(5J+I*.<(//(25+H,/+J.,5)*-+@B+12<<())**+(5+%77C+P2.+);*+-*<2A()(25+2P+);*+P.25)+I,.)+2P+);*+*6(/)(5J
/123)+;3)+,5-+ );*+ .*IA,1*<*5)+2P+ );(/+H();+,+%U/)2.*B+@3(A-(5JL+E;*+ (5)*5)(25+2P+ );*+,IIA(1,5)+H,/+,5-
.*<,(5/+)2+@.(5J+);*+*6)*5-*-+,5-+.*P3.@(/;*-+@3(A-(5J+@,1:+(5+)2+3/*+,/+,+/123)+;3)L+E;*+@3(A-(5J+H,/
A,/)+3/*-+@B+);*+&);+?*<@A*B+'123)(5J+J.23I+ (5+,3)3<5+%77^L+E;*+:*B+ (//3*/+ P2.+125/(-*.,)(25+H*.*
H;*);*.+ );*+ (51.*,/*-+ /(e*+ 2P+ @3(A-(5J+ H23A-+ ;,>*+ ,5+ (<I,1)+ 25+ 5*(J;@23.(5J+ ,<*5()B8+ H;*);*.+ );*
(51.*,/*-+ PA22.+ ,.*,+H(AA+ A*,-+ )2+ ,5+ (5)*5/(P(1,)(25+ 2P+ );*+ I.*<(/*/+ ,5-+H;*);*.+ );*+ ,//21(,)*-+ ).,PP(1
(<I,1)/+H*.*+ ,11*I),@A*L+ + E;*+ .*<,.:/+ /*1)(25+ P.2<+ );*+ I.*>(23/+ 12<<())**+ .*I2.)+ ,//*//(5J+ );*/*
(//3*/+ (/+ ,)),1;*-+ @*A2HL+ c5+ /3<<,.B+ );*+ I.2I2/*-+ .*P3.@(/;<*5)+ ,5-+ *6)*5/(25+ 2P+ );*+ @3(A-(5J+H,/
125/(-*.*-+,11*I),@A*+I.2>(-*-+()+.*<,(5*-+(5+3/*+,/+,+/123)+;3)L

%L+ E;*+-*>*A2I<*5)+;,/+12<<*51*-+,5-+H2.:/+,.*+H*AA+,->,51*-L+E;*+,IIA(1,5)+52H+H(/;*/+)2+,<*5-
);*+ 2.(J(5,A+ ,II.2>,A+ )2+ ,AA2H+ P2.+ ,+ -(PP*.*5)+ .22P+ -*/(J5L+ E;*+ I.*>(23/+ .22P+ -*/(J5+ (51A3-*-+ ,+ /A2I(5J
*,>*/+ A(5*+ )2+ );*+*A*>,)(25+ P,1(5J+ );*+/1;22AL+E;(/+,IIA(1,)(25+I.2I2/,A+,+<,)*.(,A+,<*5-<*5)+ );.23J;
);*+>,.(,)(25+2P+125-()(25+%+)2+/).,(J;)*5+);*+*,>*/+@B+.,(/(5J+);*+A2H*.+I,.)+@B+,II.26(<,)*AB+!L%+<*).*/
)2+<,)1;+);*+;*(J;)+2P+);*+;(J;*/)+I,.)+2P+);*+*,>*/L+E;*+2>*.,AA+;*(J;)+2P+);*+.22P+-2*/+52)+1;,5J*L+K5AB
);*+/(-*+*A*>,)(25+P,1(5J+);*+/1;22A+(/+,PP*1)*-L+E;*+/(-*+*A*>,)(25+P,1(5J+);*+5*(J;@23.(5J+;23/*+,)+&7
9*.:;,</)*-+=>*53*+(/+351;,5J*-L

"L+ E;*+ (51.*,/*+ (5+ );*+ *,>*/+ ;*(J;)+ P,1(5J+ );*+ /1;22A+ (/+ 52)+ 125/(-*.*-+ /(J5(P(1,5)+ *523J;+ )2+<,)*.(,AAB
(<I,1)+ 25+ );*+ /1;22AL+ E;*.*+ ,.*+ 52+H(5-2H/+ (5+ );(/+ PA,5:+ *A*>,)(25+ /2+ );*.*+ (/+ 52+ 2>*.A22:(5J+ 2P+ );*
/1;22AL+E;*+I.2I2/*-+,A)*.,)(25+-2*/+.*d3(.*+,+PA,)+1.2H5+.22P+)2+@*+(5).2-31*-+25+)2I+2P+I,.)+2P+);*+.22P8
H;*.*,/+ );*+ ,II.2>*-+ /1;*<*+ ;,/+ ,+ /(5JA*+ .(-J*+ A(5*L+?;(A*+ );*+ ,II.2>*-+ IA,5+ (/+ I*.;,I/+ ,+ <2.*
*A*J,5)+ /2A3)(25+ ()+ -2*/+ .*d3(.*+ );*+ /A2I(5J+ *,>*+ A(5*+ ,5-+ 12<IA(1,)*-+ .22P+ -*/(J5+ );,)+ H23A-+ I.2>*
-(PP(13A)+ ,5-+ <2.*+ *6I*5/(>*+ )2+ @3(A-+ );,5+ H23A-+ @*+ );*+ 1,/*+ /;23A-+ );*+ I.2I2/*-+ ,<*5-<*5)+ @*
,J.**-L+[(>*5+);,)+);*+1;,5J*/+)2+);*+.22P+H23A-+52)+@*+I,.)(13A,.AB+>(/(@A*+P.2<+);*+P.25)+2P+);*+@3(A-(5J
,5-+J(>*5+);*+ A,1:+2P+,5B+/(J5(P(1,5)+,--()(25,A+ (<I,1)+25+);*+/1;22A+ );*+I.2I2/*-+,<*5-<*5)+1,5+@*
/3II2.)*-8+/3@\*1)+)2+);*+125-()(25/+,5-+,II.2>*-+-*),(A/+/*)+23)+,)+);*+*5-+2P+);(/+.*I2.)8+,5-+);,)+H*.*
,)),1;*-+)2+);*+2.(J(5,A+,II.2>,AL

!"#$%&'('")*+,-(.%,#(*/"(,%+0+-$1(')/"#"($22%,3"4(56(*/"(7,8-)+19'(),##+**""(,-
:;<:=<>::?

N,(&'90*(+',
B.)%*0&&),(%2::?+*2(+',%:&':'/)/%(.)%9)='?+(+',%'-%(.)%-&',(%:2&(%'-%(.)%)7+/(+,8%/*'0(%.0(%2,9%(.)
&):?2*)=),(%'-%(.+/%<+(.%2%5W/('&)>%10+?9+,84%G,%0,9)&*&'-(%;).+*0?2&%2**)//%+/%:&';+9)9%(.&'08.
('%(.&))%:2&O+,8%/:2*)/%?'*2()9%('%(.)%&)2&%'-%(.)%/+()4

B.)%/*'0(%.2??%+/%,'(%*0&&),(?>%+,%0/)X%(.)%10+?9+,8%<2/%?2/(%0/)9%1>%(.)%V(.%Y)=1?)>%P*'0(+,8
8&'0:%+,%20(0=,%5RRZ4%B.)%28),(%.2/%*',-+&=)9%(.)%10+?9+,8%+/%*0&&),(?>%+,%(.)%:&'*)//%'-%1)+,8
&),';2()94

B.)%O)>% +//0)/% -'&%*',/+9)&2(+',%.)&)%2&)%<.)(.)&% (.)% +,*&)2/)9%/+[)%'-%10+?9+,8%<+??%.2;)%2,
+=:2*(%',%,)+8.1'0&+,8%2=),+(>X%<.)(.)&%(.)%+,*&)2/)9%-?''&%2&)2%<+??%?)29%('%2,%+,(),/+-+*2(+',
'-%(.)%:&)=+/)/%2,9%<.)(.)&%(.)%2//'*+2()9%(&2--+*%+=:2*(/%2&)%2**):(21?)4

"&':'/)9%T/)
B.)% +,*&)2/)% +,% -?''&%2&)2% ('% (.)% -&',(%'-% (.)%/+()%<+??%2**'=='92()%2%/=2??%.2??X% ('+?)(/%2,9%2
O+(*.),% -2*+?+(>% ',% (.)% 8&'0,9% -?''&% '-% (.)% /*'0(% .0(4% B.)% /)*',9% -?''&% <+??% :&';+9)% 2% -0&(.)&
2,*+??2&>%.2??%+,%299+(+',%('%(.)%)7+/(+,8%?2&8)&%/*'0(%.2??%('%(.)%&)2&%'-%(.)%/+()%<.+*.%+/%('%&)=2+,4
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N,%('(2?%(.)%2='0,(%'-%-?''&%2&)2%<+??%+,*&)2/)%-&'=%5V\=5%('%6F6=54

B.)%28),(%.2/%,'<%*',-+&=)9%(.2(%(.)%0/)%'-%(.)%)7+/(+,8%10+?9+,8%+/%('%1)%&)(2+,)9%2/%2%/*'0(
.2??% -'&%0/)%1>% (.)%/*'0(%2,9%80+9+,8%=';)=),(%<+(.% (.)% -+&/(% -?''&%'-% (.)%,)<%)7(),/+',% ('%1)
0/)9%:&+=2&+?>%-'&%(.)%/('&28)%'-%)]0+:=),(%+,%*',,)*(+',%<+(.%(.)%)7+/(+,8%0/)4%B.)%2::?+*2,(%+/
.2;+,8% 9+/*0//+',/%<+(.% (.)%H+/(&+*(% !'==+//+',)&% '-% (.)%^&)),-'&9% E%H+/(&+*(% P*'0(%!'0,*+?4
B.)%!'==+//+',)&% .2/% *',-+&=)9% +,%<&+(+,8% (.2(% .)%<'0?9% /0::'&(% (.)% &)W*&)2(+',% '-% 2%P*'0(
^&'0:%12/)9%+,%3)&O.2=/()9%G;),0)4%N

B.)%)7+/(+,8%10+?9+,8%<2/%0,(+?%&)*),(?>%0/)9%2/%2%/*'0(%.0(%2,9%(.)&)-'&)%+(/%:&':'/)9%&)W0/)%1>
(.)%/*'0(/%2,9%80+9)/%<'0?9%-2??%<+(.+,%(.)%)/(21?+/.)9%0/)%'-%(.)%10+?9+,84%B.)%0/)%-2??/%<+(.+,
(.)%H5%T/)%!?2//%%<.+*.%),*'=:2//)/%2%<+9)%&2,8)%'-%2//)=1?>%2,9%?)+/0&)%2*(+;+(+)/%+,*?09+,8
8>=,2/+0=/X%+,9''&%/:'&(/%1+,8'%.2??/%)(*4%^+;),%(.)%?'*2?%:2&O+,8%2,9%(&2--+*%*',/(&2+,(/%(.)/)
'(.)&% 0/)/%=+8.(% ,'(% 1)% *',/+9)&)9% 2::&':&+2()4%I'<);)&% 8+;),% (.)% (>:+*2?% 28)% &2,8)% '-% (.)
/*'0(/X%(.)%2&)2%(.2(%(.)%-2*+?+(>%<'0?9%/)&;)%2,9%(.)%.'0&/%2(%<.+*.%(.)>%<'0?9%(>:+*2??>%/)&;)_
2,9%8+;),%(.2(%(.)%)/(21?+/.)9%0/)%'-%(.)%)7+/(+,8%10+?9+,8%+/%2%/*'0(%.0(X%+(%+/%*',/+9)&)9%(.2(%(.)
:&':'/)9%),?2&8)=),(% ('% (.)% 10+?9+,8% *2,%1)% /0::'&()9%:&';+9)9% (.2(%2% *',9+(+',% +/%2((2*.)9
&)/(&+*(+,8%(.)%0/)%'-%(.)%),?2&8)9%10+?9+,8%('%2%/*'0(%.0(%',?>4

N(% /.'0?9% 1)% ,'()9% (.2(% +,% (.+/% 2::?+*2(+',X% (.)% )?)=),(/% S/0*.% 2/% )&)*(+',% '-% 299+(+',2?% *?2//
)7(),/+',%2(%(.)%&)2&%'-%(.)%/+()%('%1)%0/)9%2/%2%92>%,0&/)&>%2,9%299+(+',2?%H#%0/)%:&':'/)9%-'&
(.)%,)<% -?''&%/:2*)%*&)2()9% +,% (.)% (<'W/('&)>%10+?9+,8U%<.+*.%82;)% &+/)% ('% +//0)/%'-%*',*)&,/
&)?2(+,8%('%+,(),/+-+*2(+',%'-%0/)/%',%(.)%/+()X%&)/+9),(+2?%2=),+(>X%.+8.<2>%*',/+9)&2(+',/%+,%(.)
:&);+'0/%:?2,,+,8%2::?+*2(+',%S&)-C%RZ`5K5KU%.2;)%,'<%1)),%9)?)()94

H)/+8,%2,9%G::)2&2,*)
B.)%:&':'/2?%+/%('%&):?2*)%(.)%/+,8?)%/('&)>%-&',(%:2&(%'-%(.)%)7+/(+,8%10+?9+,8%<+(.%2%(<'%/('&)>
1&+*O%)7(),/+',%<+(.%2%:+(*.)9%&''-4%B.)%9)/+8,X%/*2?)%2,9%=2//+,8%'-%(.)%10+?9+,8/%*',/+9)&)9
2::&':&+2()% ('% (.+/% ?2&8)?>%&)/+9),(+2?%/(&))(4%B.)%,)<%(<'W/('&)>%10+?9+,8%<+??%,'(%)7(),9%2/%-2&
12*O% +,('% (.)% /+()% 2/% :&);+'0/?>% :&':'/)9% (.0/% :&)/)&;+,8% (.)% '0(?''O% '-% '**0:+)&/% '-% (.)
29a'+,+,8%.'0/)%2(%VR%3)&O.2=/()29%G;),0)4%B.)%,)<%10+?9+,8%<'0?9%1)%/)(%'--%(.)%1'0,92&>
<+(.%VR%3)&O.2=/()29%G;),0)%1>%R4V=%2/% +/% (.)%)7+/(+,8%10+?9+,84%G?(.'08.%P"^%\%9')/%,'(
2::?>% ('%,',W9'=)/(+*%10+?9+,8/% (.)%#% ('%5%80+9)?+,)/%0/)9%('%2//)//% (.)% +=:2*(%'-% (<'%/('&)>
299+(+',/%',%,)+8.1'0&+,8%2=),+(>%2&)%=)(%<.+*.%+/%2%-0&(.)&%+,9+*2(+',%(.2(%(.)%&);+/)9%10+?9+,8
<'0?9%.2;)%2,%2**):(21?)%&)?2(+',/.+:%<+(.%VR%3)&O.2=/()9%G;),0)4

G%*',9+(+',% +/% &)*'==),9)9% &)]0+&+,8% (.)%/01=+//+',%'-%2%/*.)=)% -'&% (.)% ?2,9/*2:+,8%'-% (.)
/+()/%-&',(28)4

B&2,/:'&(2(+',
B.)% /+()% *0&&),(?>% *'=:&+/)/% 2% /+,8?)W/('&)>% .0(%<+(.% 2% 902?% <+9(.% *&'//';)&% ',% (.)% -&',(28)
'--)&+,8%(<'%'--W/(&))(%*2&%:2&O+,8%/:2*)/4

B.+/%2::?+*2(+',%/))O/%('%9)='?+/.%(.)%)7+/(+,8%-&',(%10+?9+,8%2(%(.)%21';)%/+()%2,9%('%&):?2*)%+(
<+(.%2%5W/('&)>%10+?9+,84%B<'%)7(&2%*2&%:2&O+,8%/:2*)/%<+??%1)%:&';+9)9%2(%(.)%&)2&%'-%(.)%/+()%2/
<)??%2/%2%9+/21?)9%:2&O+,8%12>X%2,9%',)%-&',(28)%/:2*)%<+??%1)%&)=';)94%G%,)<%2**)//%&'0()%('
(.)%&)2&%'-% (.)%/+()% -&'=%(.)%/+()% -&',(28)%<+??%1)%0/)9X%(.+/% (+=)%<+(.%2% (0&,+,8%.)294%B.+/% +/%2
&);+/)9%;)&/+',%'-%(.)%/*.)=)%&)-0/)9%0,9)&%&)-4%RZ`5K5K%-'&%&)2/',/%+,*?09+,8%+,*&)2/)9%(&2--+*
8),)&2(+',X%?2*O%'-%/0+(21?)%:)9)/(&+2,%2**)//%('%(.)%&)2&%2,9%2%?2*O%'-%=2,')0;&+,8%/:2*)%-'&
;).+*?)/4

B.)%2::?+*2(+',%/+()%+/%?'*2()9%',%(.)%/'0(.W)2/()&,%/+9)%'-%3)&O.2=/()9%G;),0)X%2%?'*2?%2**)//
&'29X%<.+*.% +/% ,'(% 9)-+,)9% 2/% 1)+,8% .)2;+?>% :2&O)94% B.)% /+()% ?+)/% '0(/+9)% 2,>% 2&)2% '-% *0&&),(
:2&O+,8%*',(&'?%2,9%.2/%-2+&?>%?'<%2**)//+1+?+(>%<+(.%2%"BGD%&2(+,8%'-%?);)?%54

B.)%)7+/(+,8%10+?9+,8/%',W/+()%*'=:&+/)%2%-?''&/:2*)%'-%5V\/]=4%@'&%2%H5%0/)X%:2&O+,8
/(2,92&9/%2&)%/)(%'0(%+,%"P#R%'-%(.)%29':()9%TH"%5RRF4%B.+/%/(2,92&9%2??'</%/:2*)/
)]0+;2?),(%('%#%+,%VR%:2(&',/X%12/)9%',%=27+=0=%*2:2*+(>X%:?0/%#%/:2*)%:)&%5RR/]=%'-
,',W/)2(+,8%'&%2//)=1?>%2&)24%B.)&)%/.'0?9%2?/'%1)%2%=27+=0=%)=:?'>))%:2&O+,8%:&';+/+',%'-
#%/:2*)%:)&%\%)=:?'>))/4%N(%+/%29a098)9%(.2(%(.+/%0/)%<+??%2((&2*(%2%=27+=0=%'-%6%*2&%/:2*)/
(.),X%2/%(.)%,0=1)&%'-%)=:?'>))/%+/%0,?+O)?>%('%)7*))9%\X%(.)&)%+/%,'(%';)&%5RR/]=%'-
,',W/)2(+,8%/:2*)%2,9%(.)%,0=1)&%'-%:2(&',/%+/%0,?+O)?>%('%)7*))9%VR%',%2%&)80?2&%12/+/4
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B.)%:&':'/)9%9);)?':=),(%299/%$Z/]=%('%(.)%-2*+?+(>X%1&+,8+,8%(.)%('(2?%-?''&/:2*)%('%6F6/]=4
I'<);)&X%(.)&)%+/%,'%+,9+*2(+',%(.2(%(.)%':)&2(+',%+/%:?2,,)9%('%1)%)7:2,9)94%B&2,/:'&(2(+',%<+??
/))O%2%*',9+(+',%&)/(&+*(+,8%(.)%0/)%'-%(.)%/+()%('%(.2(%'-%2%P*'0(%I0(X%('%&)/'?;)%2%*',*)&,%(.2(
';)&/:+??% *2&% :2&O+,8% ',W/(&))(% +,% (.)% ;+*+,+(>% '-% (.)% /+()% <'0?9% .2;)% :'(),(+2?% 299+(+',2?
*',/)]0),*)/% -'&%/*.''?% (&2--+*%2(% (.)%29a2*),(%"&+=2&>%P*.''?4%B.+/%/))=/%&)2/',21?)%/+,*)
(.)%=2a'&+(>%'-%0/)&/%'-% (.)%/*'0(%.0(%<'0?9%1)%*.+?9&),%<.'%<'0?9%1)% +,%/*.''?%90&+,8%/*.''?
.'0&/%Q%&)/(&+*(+,8%(.)%0/)%<+??%(.),%),/0&)%(.2(%(.)%/+()%+/%:&)9'=+,2,(?>%0/)9%'0(/+9)%'-%/*.''?
':),+,8%(+=)/X%&)/'?;+,8%(.)%B&2,/:'&(%+//0)4

B.)%/+()%2**)//%.2/%1)),%/+8,+-+*2,(?>%+=:&';)9%+,%(.+/%&);+/)9%/*.)=)4%B.)%&)=';2?%'-%2%*2&
/:2*)%2(%(.)%-&',(%'-%(.)%/+()%<+??%1),)-+(%2**)//%('%(.)%&)2&X%2,9%(.)%/*.)=)%.2/%1)),
&)9)/+8,)9%('%=2+,(2+,%2%54F=%<+9(.%(.&'08.%(.)%*';)&)9%2**)//%&'0()4%G%,)<%9+/21?)9%:2&O+,8
12>%,)7(%('%',)%'-%(.)%/+9)%9''&/%('%(.)%.2??%+/%2**):(21?)4%G%(0&,+,8%.)29%('<2&9/%(.)%12*O%),9
'-%(.)%/+()%.2/%1)),%+,*?09)9%<.+*.%2::)2&/%('%1)%/0+(21?)%-'&%(.)%:0&:'/)4%B<'%-0&(.)&%*2&
/:2*)/%2(%(.)%&)2&%2&)%2?/'%2**):(21?)4

J)-0/)%2,9%&)*>*?+,8%/('&28)%+/%/.'<,%2(%(.)%/+9)%'-%(.)%/=2??%.2??%*?'/)%('%(.)%-&',(28)%S<+(.+,
#R=U%<.+*.%+/%2**):(21?)4

B.)%9)9+*2()9%*>*?)%-2*+?+(+)/%<.+*.%2&)%/.'<,%2(%(.)%&)2&%2&)%+,%*'=:?+2,*)%<+(.%"'?+*>%BJM##
2,9%"2&O+,8%P(2,92&9%"P#V%'-%(.)%29':()9%TH"%5RRF%2(%2%&2()%'-%#%*>*?)%:2&O+,8%-2*+?+(>%:)&%#R
/(2--%:?0/%#%:)&%\%/(2--%-'&%;+/+('&/4

B.)% &);+/)9% :&':'/2?% +/% ,'<% 2**):(21?)% ',% (&2,/:'&(2(+',% 8&'0,9/% /01a)*(% ('% *',9+(+',
&)/(&+*(+,8%(.)%0/)%'-%(.)%-2*+?+(>%('%(.2(%'-%P*'0(%I0(4

D2,9/*2:)
A?/?)>%"&+=2&>%P*.''?%?'*2()9%',%(.)%<)/(%/+9)%'-%(.)%2::?+*2(+',%/+()%.2/%,0=1)&%'-%(&))/%2,9
:?2,(+,8% *?'/)% ('% (.)% 1'0,92&>% <+(.% (.)% 2::?+*2(+',% /+()% (.2(% *'0?9% +,-?0),*)% (.)% :&':'/)9
9);)?':=),(%2,9%2&)%+=:'&(2,(%2/%:2&(%'-%(.)%?'*2?%?2,9/*2:)%*.2&2*()&%(.)&)-'&)%+(%+/%/088)/()9
(.2(% 2% -0??% (&))% /0&;)>% +,% 2**'&92,*)% <+(.% b3P\Z6$% B&))% +,% J)?2(+',% ('% !',/(&0*(+',% Q
J)*'==),92(+',/% =0/(% 1)% /01=+(()94% % N,% 299+(+',% 2% -0??% B&))% "&'()*(% c)(.'9% P(2()=),(% +,
2**'&92,*)%<+(.%3P\Z6$%=0/(%1)%/01=+(()94

N(% =2>% 2?/'% 1)% ,'()9% (.2(% <.+?/(% <'&O/% <)&)% *2&&+)9% '0(% ('% *?)2&% ;)8)(2(+',% +,% (.)% 2&)2% '-
:&':'/)9%9);)?':=),(_%/);)&2?% (&))/% +,% (.)% ?2,9%29a2*),(%/0--)&)9%;)&>%:''&%<'&O/4%B.+/%.2/
:0(% (.)% (&))/% +,% (.)% ?2,9% 29a2*),(% +,% 92,8)&% '-% +,-)*(+',% 2,9% &'(% 2,9% (.)&)-'&)% 2% *',9+(+',% +/
&)]0+&+,8%(.)%-'??'<+,8%+/%2((2*.)9C

J)=)9+2?% <'&O/% 2&)% *2&&+)9% '0(% ',% (.)% 92=28)9% (&))/X% +4)4% (.)% 129?>% 1&'O),% 1&2,*.)/% 2&)
*'&&)*(?>%*0(%12*O4
6%M'%/=2??%(&))/%2&)%:?2,()9%+,%(.)%:&':'/)9%*2&%:2&O%2&)2_%9)(2+?/%'-%('%1)%/01=+(()94
B.)%-),*)%1)(<)),%(.)%?2,9%'-%(.)%:&':'/2?%2,9%(.)%/*.''?%29a2*),(%+/%&):?2*)94

(>!F==>,@CG+F,A [.,5)+G25/*5)

(>C7F,'SF('E(C,G+,E

R!T E;*+I.2I2/*-+-*>*A2I<*5)+(/+(5+J*5*.,A+,112.-,51*+H();+I2A(1(*/+125),(5*-+(5+);*0U

_21,A+D*>*A2I<*5)+G2.*+').,)*JB+%7!7
9.*5)+a5(),.B+D*>*A2I<*5)+WA,5+%77Q
G2351(Af/+'3IIA*<*5),.B+WA,55(5J+[3(-,51*+!S+.*A,)(5J+)2+gD*/(J5+[3(-*+P2.+b*H
D*>*A2I<*5)g

!F,@+G+F,7T(>C7F,7A

R!T E;*+-*>*A2I<*5)+)2+H;(1;+);(/+I*.<(//(25+.*A,)*/+<3/)+@*+@*J35+52)+A,)*.+);,5+);*+*6I(.,)(25
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2P+);.**+B*,./+@*J(55(5J+25+);*+-,)*+2P+);(/+I*.<(//(25L

]*,/250++E2+125P2.<+H();+);*+.*d3(.*<*5)/+2P+'*1)(25+C!+2P+);*+E2H5+,5-+G235).B+WA,55(5J
=1)+!CC7L

R%T E;*+-*>*A2I<*5)+;*.*@B+I*.<())*-+/;,AA+@*+1,..(*-+23)+(5+,112.-,51*+H();+);*+P2AA2H(5J
,II.2>*-+-.,H(5JR/T+,5-#2.+-213<*5)R/T0

%&&!#QN

]*,/250++N2.+);*+,>2(-,51*+2P+-23@)+,5-+(5+);*+(5)*.*/)/+2P+I.2I*.+IA,55(5JL

R"T E;*+ /1;*<*+/;,AA+ @*+ 1,..(*-+ 23)+ (5+ ,112.-,51*+H();+ );*+ *6)*.5,A+<,)*.(,A/+,II.2>*-+35-*.
IA,55(5J+ .*P*.*51*+ !!#!C$S+ 35A*//+ );*+ _21,A+ WA,55(5J+ =3);2.()B+ ,J.**+ (5+ H.()(5J+ )2+ ,5B
>,.(,)(25L

]*,/250+E2+*5/3.*+,+/,)(/P,1)2.B+-*>*A2I<*5)+H;(1;+-2*/+52)+I.*\3-(1*+);*+,<*5()B+2P+);*
A21,A()BL

RQT E;*+ H(5-2H/+ (5+ );*+ PA,5:+ H,AA+ 2P+ );*+ @3(A-(5J+ ,-\2(5(5J+ b2L+ &7+ 9*.:;,</)*-+ =>*53*+ R,/
*6)*5-*-T+/;,AA+@*+JA,e*-+H();+2@/13.*+JA,//+,5-+ );*+H(5-2H/+/;,AA+2I*5+,)+;(J;+ A*>*A+25AB
R52)+A*//+);,5+!L^<+,@2>*+PA22.+A*>*AT+,5-+)2I+;35J+,5-+/;,AA+@*+/2+<,(5),(5*-+35A*//+);*+I.(2.
H.())*5+125/*5)+2P+);*+_21,A+WA,55(5J+=3);2.()B+(/+2@),(5*-L

]*,/250++E2+<(5(<(/*+(5)*.P*.*51*+H();+);*+I.(>,1B+2P+);*+,-\2(5(5J+2113I(*./+,5-+(5+);*
(5)*.*/)/+2P+J22-+5*(J;@2.A(5*//L

R$T E;*+ /1;*<*+/;,AA+ @*+ 1,..(*-+ 23)+ (5+ ,112.-,51*+H();+ );*+ P*51(5J8+H,AA/+,5-+J,)*H,B+-*),(A/
,II.2>*-+ 35-*.+ IA,55(5J+ .*P*.*51*+ !!#!C$S+ 35A*//+ );*+ _21,A+ WA,55(5J+ =3);2.()B+ ,J.**+ (5
H.()(5J+)2+,5B+>,.(,)(25L+E;*+H2.:+/;,AA+@*+1,..(*-+23)+I.(2.+)2+2113I,)(258+(5+,112.-,51*+H();
);*+ -*),(A/+ /2+ ,II.2>*-8+ ,5-+ );*+ P*51(5J8+ H,AA/8+ J,)*H,B/+ ,5-+ <*,5/+ 2P+ *51A2/3.*+ /;,AA
);*.*,P)*.+@*+.*),(5*-+,)+);*+;*(J;)+,5-+I2/()(25+,/+,II.2>*-L

]*,/250+c5+);*+(5)*.*/)/+2P+);*+I.(>,1B+,5-+,<*5()B+2P+);*+2113I,5)/+2P+);*+,IIA(1,)(25+/()*+,5-
5*(J;@23.(5J+I.2I*.)(*/L

R&T W.(2.+)2+);*+12<<*51*<*5)+2P+);*+3/*+2P+,5B+I,.)+2P+);*+,II.2>*-+-*>*A2I<*5)+,AA+I,.:(5J
/I,1*/h+)3.5(5J+,.*,/h+,11*//+.2,-/+,5-+P22)H,B/+/;,AA+@*+125/).31)*-+,5-+I*.<,5*5)AB
<,.:*-+23)+(5+,112.-,51*+H();+);*+,II.2>*-+IA,5/+,5-+-*),(A/+i(51A3-(5J+-*),(A/+2P+A(J;)(5Jj
,II.2>*-+35-*.+IA,55(5J+.*P*.*51*+!!#!C$S+35A*//+);*+_21,A+WA,55(5J+=3);2.()B+,J.**+(5
H.()(5J+)2+,5B+>,.(,)(25L+D*>*A2I<*5)+);*.*,P)*.+/;,AA+@*+1,..(*-+23)+(5+,112.-,51*+H();+);*
,II.2>*-+-*),(A/L

]*,/250++E2+*5/3.*+,+/,)(/P,1)2.B+-*/(J5+,5-+,11*//+)2+/*.>(1*+);*+-*>*A2I<*5)+,5-+)2
*5,@A*+>*;(1A*/+3/(5J+);*+/()*+)2+/),5-+1A*,.+2P+);*+;(J;H,B+/2+);,)+);*+I.2I2/*-+-*>*A2I<*5)
-2*/+52)+I.*\3-(1*+);*+P.**UPA2H+2P+).,PP(1+2.+);*+125-()(25/+2P+J*5*.,A+/,P*)B+H();(5+);*+/()*+,5-
#+2.+,A25J+);*+5*(J;@23.(5J+;(J;H,B/+,5-+(5+);*+(5)*.*/)/+2P+I*-*/).(,5+/,P*)BL

RST E;*+/1;*<*+/;,AA+ @*+1,..(*-+23)+ (5+,112.-,51*+H();+ );*+ .*P3/*+,5-+ .*1B1A(5J+@(5+*51A2/3.*
-*),(A/+,II.2>*-+35-*.+IA,55(5J+.*P*.*51*+!!#!C$S+35A*//+);*+_21,A+WA,55(5J+=3);2.()B+,J.**
(5+H.()(5J+)2+,5B+>,.(,)(25L+E;*+,II.2>*-+,..,5J*<*5)/+/;,AA+@*+(<IA*<*5)*-+(5+P3AA+I.(2.+)2+P(./)
2113I,)(25+2P+);*+-*>*A2I<*5)+,5-+I*.<,5*5)AB+.*),(5*-+,/+,II.2>*-+35A*//+);*+I.(2.+H.())*5
125/*5)+2P+);*+_21,A+WA,55(5J+=3);2.()B+(/+2@),(5*-L

]*,/250++E2+*5/3.*+,+/,)(/P,1)2.B+,II*,.,51*+,5-+,-*d3,)*+/),5-,.-/+2P+;BJ(*5*+,5-+.*P3/*
12AA*1)(25L

R^T b2+H,)*.+ ),5:8+,(.+125-()(25(5J+IA,5)8+ A(P)+<2)2.+ .22<+2.+2);*.+ .22P+/).31)3.*+/;,AA+@*+*.*1)*-
,@2>*+ );*+ A*>*A+2P+ );*+ .22P+;*.*@B+,II.2>*-+H();23)+ );*+ P3.);*.+H.())*5+125/*5)+2P+ );*+_21,A
WA,55(5J+=3);2.()BL

]*,/250+E2+*5/3.*+);,)+/31;+P3.);*.+/).31)3.*R/T+-2+52)+I.*\3-(1*+);*+,<*5()B+2P+);*
5*(J;@23.(5J+2113I(*./+2.+);*+,II*,.,51*+2P+);*+-*>*A2I<*5)+(5+);*+(5)*.*/)/+2P+);*+>(/3,A
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,<*5()(*/+2P+);*+A21,A()BL

RCT E;*+I.*<(/*/+/;,AA+@*+3/*-+25AB+P2.+);*+I3.I2/*+2P+'123)+43)#4,AA+,5-+P2.+52+2);*.+I3.I2/*
R(51A3-(5J+ ,5B+ 2);*.+ I3.I2/*+ (5+ a/*+ GA,//+ D%+ /I*1(P(*-+ (5+ );*+ '1;*-3A*+ )2+ );*+ E2H5+ ,5-
G235).B+WA,55(5J+ Ra/*+GA,//*/T+K.-*.+!C^S+ R,/+,<*5-*-T+2.+ (5+,5B+I.2>(/(25+*d3(>,A*5)+ )2
);,)+ GA,//+ (5+ ,5B+ /),)3)2.B+ (5/).3<*5)+ .*>2:(5J+ ,5-+ .*U*5,1)(5J+ );,)+ K.-*.+ H();+ 2.+ H();23)
<2-(P(1,)(25T+H();23)+);*+I.(2.+H.())*5+I*.<(//(25+2P+);*+_21,A+WA,55(5J+=3);2.()BL

]*,/250+E2+*5/3.*+);,)+52+2);*.+3/*+12<<*51*/+H();23)+);*+I.(2.+I*.<(//(25+2P+);*+_21,A
WA,55(5J+=3);2.()B+,5-+)2+*5,@A*+2);*.+3/*/+)2+@*+125/(-*.*-+25+);*(.+<*.()/L

R!7T E;*+-*>*A2I<*5)+H(AA+@*+1,..(*-++23)+(5+,112.-,51*+H();+);*+).**+/3.>*B8+).**+I.2)*1)(25
<*);2-+/),)*<*5)8+,J.**-+).**+.*<*-(,A+H2.:/+,5-+5*H+).**+IA,5)(5J+,II.2>*-+35-*.
IA,55(5J+.*P*.*51*+!!#!C$S+35A*//+);*+_21,A+WA,55(5J+=3);2.()B+,J.**+(5+H.()(5J+)2+,5B
>,.(,)(25L+=AA+/31;+A,5-/1,I(5J+H2.:/+/;,AA+@*+12<IA*)*-+(5+,112.-,51*+H();+);*+,II.2>*-
/1;*<*L+E;*+IA,5)(5J+2P+).**/+/;,AA+@*+1,..(*-+23)+H();(5+);*+P(./)+IA,5)(5J+/*,/25+P2AA2H(5J+);*
12<IA*)(25+2P+);*+-*>*A2I<*5)+;*.*@B+,II.2>*-L++cP8+H();(5+$+B*,./+2P+IA,5)(5J8+,5B+).**/+2.
/;.3@/+-(*8+,.*+.*<2>*-+2.+@*12<*+-(/*,/*-8+);*B+/;,AA+@*+.*IA,1*-+H();+2);*./+2P+);*+/,<*
/I*1(*/+,5-+/(e*+(5+);*+/,<*+I2/()(25/8+*61*I)+H();+);*+I.(2.+H.())*5+I*.<(//(25+2P+);*+_21,A
WA,55(5J+=3);2.()BL

]*,/250+E2+*5/3.*+,+/,)(/P,1)2.B+-*>*A2I<*5)+);,)+.*/I*1)+);*+A21,A+A,5-/1,I*+1;,.,1)*.+,5-
,II*,.,51*+,5-++I.2)*1)/+,-\,1*5)+).**+.22)/+1A2/*+)2+);*+I.2I2/*-+-*>*A2I<*5)+(5
,112.-,51*+H();+);*+G2351(Af/+I2A(1(*/+9V&+Z+9VS+(5+);*+=-2I)*-+a5(),.B+D*>*A2I<*5)+WA,5
%77QL

R!!T E;*+-*>*A2I<*5)+H(AA+@*+1,..(*-++23)+(5+,112.-,51*+H();+);*+A,5-/1,I*+I.2I2/,A/+P2.+);*
).*,)<*5)+2P+);*+A,5-+)2+);*+P.25)+2P+);*+@3(A-(5J8+(51A3-(5J+);2/*+,.*,/+)2+@*+).*,)*-+@B+<*,5/
2P+;,.-+A,5-/1,I*+H2.:/+,II.2>*-+35-*.+IA,55(5J+.*P*.*51*+!!#!C$S+35A*//+);*+_21,A
WA,55(5J+=3);2.()B+,J.**+(5+H.()(5J+)2+,5B+>,.(,)(25L+E;*+A,5-/1,I*+H2.:/+/;,AA+@*+12<IA*)*-+(5
,112.-,51*+H();+);*+,II.2>*-+-*),(A/L+cP8+H();(5+$+B*,./+2P+IA,5)(5J8+,5B+).**/+2.+/;.3@/+-(*8
,.*+.*<2>*-+2.+@*12<*+-(/*,/*-8+);*B+/;,AA+@*+.*IA,1*-+H();+2);*./+2P+);*+/,<*+/I*1(*/+,5-
/(e*+(5+);*+/,<*+I2/()(25/8+*61*I)+H();+);*+I.(2.+H.())*5+I*.<(//(25+2P+);*+_21,A+WA,55(5J
=3);2.()BL

+,SF(=CG+?>7A

R!T E;*+,IIA(1,5)+<3/)+*5/3.*8+);,)+);*+).*,)<*5)#P(5(/;(5J+2P+PA,5:+H,AA/+1,5+@*+(<IA*<*5)*-+,/
);(/+<,B+(5>2A>*+);*+3/*+2P+,-\2(5(5J+A,5-+,5-+/;23A-+,A/2+*5/3.*+);,)+,AA+-*>*A2I<*5)8
(51A3-(5J+P235-,)(25/+,5-+.22P#J3))*.(5J+).*,)<*5)+(/+1,..(*-+23)+*5)(.*AB+H();(5+);*+,IIA(1,)(25
I.2I*.)BL

=5B+I*./25+H(/;(5J+)2+(5/I*1)+);*+,@2>*+I,I*./+/;23A-+125),1)+b*(A+X1GA*AA,58+E;*+WA,55(5J+'*.>(1*8+9.*5)
423/*8+"QC+4(J;+]2,-8+?*<@A*B8+X(--A*/*68+4=C+&9k8+E*AL+b2L+7%7+^C"S $%Q"
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 .5'6&)%&#7&*8
9/.:

!2;&',"- !"#!$!%

01233$34'!"##$%%&&'<2)

&'()*+,,-)../ 01234*526&78*3)9:;)<*5';;*1=+,8*3)9:;)<8*5>?*%>6

@*0-=AB*C=D<-'EF(*+B,*,+(+:+.)*-'EF(.*$G!!*2-,B+BC)*&H-I)<*!GGG$J$KG

LF'.*9+D*'.*'B,'C+('I)*=B;<M

Agenda Item 10
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(=!=+>=?@ %*N+<8*$G!"

AB(?@ L=O<BE(=B

0CB,,+,D'B(=B@ 3)9:;)<*0=B.H;(+('I)*P=-H9

CE!BF+E,@ 01234*526&78*3)9:;)<*5';;*1=+,8*3)9:;)<8*5>?*%>6

0(E0E6BC@ 0F+BE)*=Q*H.)*=Q*(F)*)R'('BE*=QQ'C)*.D+C)*A'(F'B*(F)*:H';,'BE*(=*+*F=();*+B,*(F)
)-)C('=B*=Q*(A=*+,,'('=B+;*.(=-)<.*=B*(=D*=Q*)R'.('BE*:H';,'BE*+B,*(F)*-)SC;+,,'BE
=Q*(F)*AF=;)*)R'.('BE*:H';,'BE*(=*C-)+()*+*TU*:),*F=();M*VWBC;H,'BE*-)I'.),
,+<;'EF(#.HB;'EF(*-)D=-(X

B00C+!B,F@ Y)-;Q;+E*5=();.*Z(,

!E,FB!F@ &0Y*>-CF'()C(.

0CB,',EG6@
&))*C=B,'('=B*$M

HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH

(=!E<<=,?BF+E,
LF+(*D;+BB'BE*D)-9'..'=B*'.*E-+B(),M

6=!F+E,'./I'?=FB+C6
&)C('=B*!GK*C=B(-':H('=B.*F+I)*:))B*-)[H).(),*Q-=9*(F)*\=-=HEF].*5'EFA+<*+B,*L-+B.D=-(*^);'I)-<M
5=A)I)-8*.HCF*C=B(-':H('=B.*+-)*B=A*.)CH-),*(F-=HEF*(F)*0=99HB'(<*WBQ-+.(-HC(H-)*Z)I<M*>.*.HCF*+*&)C('=B
!GK*+E-))9)B(*'.*B=(*-)[H'-),*Q=-*(F'.*,)I);=D9)B(M

!"##J3$%K'+3L*2;%*JM%J*&'C&NK'O!+C

LF)*N+<=-.*0=99HB'(<*WBQ-+.(-HC(H-)*Z)I<8*=(F)-A'.)*OB=AB*+.*0WZ*:)C+9)*)QQ)C('I)*Q-=9*!.(*>D-';*$G!$
=BA+-,.M

>CC=-,'BE;<*(F)*.CF)9)*A=H;,*+((-+C(*+*9'B'9H9*N+<=-+;*0WZ*+(*+*-+()*=Q*_"J*D)-*.[H+-)*9)(-)*VWB,)R),X
+B,*\-)B(*0WZ*+(*+*-+()*=Q*_!GG*D)-*.[H+-)*9)(-)*:+.),*=B*%KG.[9*=Q*B)A*,)I);=D9)B(M

LF'.*+DD;'C+('=B*'.*;'+:;)*Q=-*0=99HB'(<*WBQ-+.(-HC(H-)*Z)I<MV0WZX*M**LF)*N+<=-].*C=B(-':H('=B*A=H;,*:)
_"G8UUTM%?_%K8GGGMGG-

=P+6F+,D
0-=AB*5=H.)*'.*;=C+(),*=B*(F)*.=H(FA).()-B*C=-B)-*=Q*(F)*`HBC('=B*=Q*3)9:;)<*5';;*1=+,*A'(F*Z'B,)B
>I)BH)M*LF)*O)-:*;'B).*+(*(F'.*`HBC('=B*F+I)*-)C)B(;<*:))B*9=,'Q'),*'B*C=B`HBC('=B*A'(F*(F)*-)D;+C)9)B(*=Q*(F)
E<-+(=-<*.<.()9*+(*3)9:;)<*5';;*1=+,*#*79D'-)*3+<*A'(F*+*-=HB,+:=H(M

LF)*:H';,'BE*+(*E-=HB,*Q;==-*;)I);*'.*H.),*Q=-*.(=-+E)*+B,*D+-O'BE*V$$K9$XM**>:=I)*(F'.*(F)*:H';,'BE*C=9D-'.).
"*.(=-)<.*=Q*=QQ'C)*.D+C)*V%!G9$XM*LF)-)*+-)*+;.=*B'B)*=B)*:),-==9*Q;+(.*+;=BE*(F)*-)+-*A'BE*=Q*(F)*:H';,'BE8
Q-=B('BE*Z'B,)B*>I)BH)M*W(*.F=H;,*+;.=*:)*B=(),*(F+(*D;+BB'BE*D)-9'..'=B*A+.*E-+B(),*HB,)-*-)Q)-)BC)
!$#G"%U*Q=-*(F)*)-)C('=B*=Q**(A=*+,,'('=B+;*.(=-)<.*=B*(=D*=Q*)R'.('BE*:H';,'BE*(=*C-)+()*%*.);Q*C=B(+'B),*Q;+(.
+B,*(F)*-)SC;+,,'BE*=Q*(F)*AF=;)*:H';,'BE*+B,*.H:`)C(*(=*+*^)),*=Q*>E-))9)B(*,+(),*$KMGKM$G!"*HB,)-
&)C('=B*!GK*=Q*(F)*L=AB*+B,*0=HB(-<*Y;+BB'BE*>C(*!??GM**0=B.)B(*A+.*E-+B(),*Q=-*(F)*C=BI)-.'=B*=Q*(F)
E-=HB,*Q;==-*.(=-+E)*-==9.*+B,*.=9)*D+-O'BE*.D+C).*(=*+*-)(+';*HB'(8*C+Q)*+B,*-).(+H-+B(*V+DD;'C+('=B
-)Q)-)BC)*!!#GTU"XM*W(*.F=H;,*:)*B=(),*(F'.*F+.*B=(*:))B*'9D;)9)B(),M

a)F'CH;+-*+CC)..*'.*Q-=9*Z'B,)B*>I)BH)8*A'(F*+*E+()*+(*(F)*)B(-+BC)*:)F'B,*AF'CF*.'(.*+*:'B*.(=-)M*a)F'CH;+-
)E-)..*'.*+I+';+:;)*=B(=*N=.(<B*>I)BH)*(=*(F)*-)+-*=Q*""S"J*3)9:;)<*5';;*1=+,M

LF)*'.*;=C+(),*A'(F'B*(F)*3)9:;)<*b-=A(F*>-)+M
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?=>=CE0<=,F'6!Q=?RC=
LF)*(+:;)V.X*:);=A*'B,'C+()*(F)*)R'.('BE*+B,*D-=D=.),*H.).*+(*(F)*.'()*+B,*(F)'-*-).D)C('I)*Q;==-.D+C)*+B,*+
:-)+O,=AB*=Q*+B<*,A);;'BE.*D-=D=.),*+(*(F)*.'()M

S1""*;)2M&'T*&2UV"W3

R6=
,J#7&* 0*$#2*K'R;& 6J7'R;&
! :H.'B)..).*+B,*=QQ'C).

$ F=();.

" -).(+H-+B(.*+B,*C+Q).

SCEE(60B!='$3';X#
,J#7&* =Y$;%$34 (&%2$3&V C";% ,&W ,&%'42$3
! !!"$ !!"$ G S!!"$
$ G G !K?K !K?K
" G G $?K $?K

FEFBC6'$3';X#
F"%21; =Y$;%$34 (&%2$3&V C";% ,&W ,&%'42$3

!!"$ !!"$ !??$ %KG

0(E0E6BC
LF)*+DD;'C+('=B*.))O.*(F)*)-)C('=B*=Q*(A=*+,,'('=B+;*.(=-)<.*=B*(=D**=Q*(F)*)R'.('BE*:H';,'BE*+B,*(F)*CF+BE)*=Q
H.)*=Q*(F)*)R'.('BE*=QQ'C)*.D+C)*A'(F'B*(F)*:H';,'BE*(=*5=();*H.)*'B*=-,)-*(=*D-=I',)*+*(=(+;*=Q*TU*F=();*-==9.M

LF)*E-=HB,*Q;==-*A';;*:)*+*:+-*+B,*-).(+H-+B(*+-)+8*(F)*)R'.('BE*Q'-.(8*.)C=B,*+B,*(F'-,*Q;==-*A';;*:)*C=BI)-(),
(=*F=();*-==9.*A'(F*(F)*B)A*:H';,*T(F*+B,*J(F*Q;==-.*D-=I','BE*+B*+,,'('=B+;*$K*F=();*-==9.M*LF)*D-=D=.+;*A';;
F+I)*)R+C(;<*(F)*.+9)*F)'EF(*+.*(F)*-).',)B('+;*.CF)9)*+.*+DD-=I),*HB,)-*!$#G"%UM
&)-I'C'BE*'.*D-=D=.),*+(*(F)*-)+-*=Q*(F)*:H';,'BE*A'(F*+*C=I)-),*:'B*.(=-)*+B,*+*C<C;)*.(=-)M*W(*'.*D-=D=.),*(=
-)(+'B*!"*D+-O'BE*.D+C).*+B,*!*,'.+:;),*.D+C)M

Q+6FE(Z
$%#GK#$G!"* 7-)C('=B*=Q**(A=*+,,'('=B+;*.(=-)<.*=B*(=D*=Q*)R'.('BE*:H';,'BE*(=*C-)+()*%
.);Q*C=B(+'B),*Q;+(.*+B,*(F)*-)SC;+,,'BE*=Q*(F)*AF=;)*:H';,'BE*+B,*.H:`)C(*(=*+*^)),*=Q*>E-))9)B(
,+(),*$KMGKM$G!"*HB,)-*&)C('=B*!GK*=Q*(F)*L=AB*+B,*0=HB(-<*Y;+BB'BE*>C(*!??G8*+.*
* +9)B,),V17P/!$#G"%UX

!%#GT#$G!!** 0F+BE)*=Q*H.)*=Q*;=A)-SE-=HB,*Q;==-*.(=-+E)*+B,*HB,)-C-=Q(*+-)+.*'B(=*+
-)(+';*HB'(*VH.)*C;+..*>!X*=-*-).(+H-+B(#C+Q)*VH.)*C;+..*>"X8*'BC;H,'BE*'B()-B+;*+;()-+('=B.*(=*-),HC)
(F)*Q;==-*;)I);*(=*9+(CF*(F)*.(-))(*;)I);*+(*(F)*Q-=B(*+B,*'B.)-('=B*=Q*-)+-*Q;H)8*+.*+9)B,),*
* V17P/!!#GTU"X

!K#G"#!??%** 0F+BE)*=Q*H.)*=Q*(F'-,SQ;==-*=QQ'C)*(=*.);QSC=B(+'B),*Q;+(8*D-=I'.'=B*=Q
.(=-+E)*.D+C)*=B*E-=HB,SQ;==-*D+-O'BE*+-)+8*+9)B,9)B(.*(=*(F)*D+-O'BE*+--+BE)9)B(.8*)R()-B+;
-)B,)-'BE*+B,*-)D=.'('=B'BE*Q-=B(*A+;;*(=*E-=HB,*Q;==-*(=*'BC=-D=-+()*+*:H.S.(=D*.)+(*V17P/?U#$TU"X

0EC+!Z'!E,6+?=(BF+E,6
,2%$"321'01233$34'0"1$MK'S*2#&W"*U

LF)*4YYP*A+.*DH:;'.F),*=B*$U(F*N+-CF*+B,*-)D;+C).*Y;+BB'BE*Y=;'C<*bH',+BC)*+B,*Y;+BB'BE
Y=;'C<*&(+()9)B(.*A'(F*'99),'+()*)QQ)C(M**W(*'.*'B()B,),*(=*9+O)*(F)*D;+BB'BE*.<.()9*;)..*C=9D;)R
+B,*9=-)*+CC)..':;)8*(=*D-=()C(*(F)*)BI'-=B9)B(*+B,*(=*D-=9=()*.H.(+'B+:;)*E-=A(FM*W(*'BC;H,).*+
D-).H9D('=B*'B*Q+I=H-*=Q*.H.(+'B+:;)*,)I);=D9)B(*'B*:=(F*D;+B*9+O'BE*+B,*,)C'.'=B*9+O'BE*+B,
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'(.*DH:;'C+('=B*'.*=Q*.'EB'Q'C+B(*A)'EF(M

&+I),*D=;'C').*Q-=9*(F)*+,=D(),*6^Y*A';;*F+I)*'BC-)+.'BE;<*;)..*A)'EF(*HB;)..*(F)<*+-)*'B
C=BQ=-9'(<*A'(F*(F)*4YYP*+B,*C+B*:)*,)9=B.(-+(),*(=*:)*.(';;*-);)I+B(M**0=-)*&(-+()E<*D=;'C').*A';;
+;.=*B)),*(=*:)*'B*C=BQ=-9'(<*A'(F*:=(F*(F)*Z=B,=B*Y;+B*+B,*(F)*4YYP*+B,*F+I)*C=B.',)-+:;)
A)'EF(M

3F)-)*YYbc.8*YY&c.8*Z^P*0=-)*&(-+()E<*+B,*6^Y*.+I),*D=;'C').*+-)*-)Q)--),*(=*'B*(F)*-)D=-(
:);=A*(F)<*F+I)*:))B*C=B.',)-+('=B.*'B*(F)*+..)..9)B(*=Q*(F)*+DD;'C+('=BM**5=A)I)-8*(F)
-)C=99)B,+('=B*'.*C=B.',)-),*(=*C=9D;<*A'(F*(F)*4YYPM

C?S'T*&3%'!"*&'6%*2%&4K'9/./

0Y!*d*&D+('+;*^)I);=D9)B(*&(-+()E<

0Y"*d*0=99)-C'+;*1)E)B)-+('=B

0Y!$*d*Y+-O*1=<+;

0Y!J*d*WBQ-+.(-HC(H-)*(=*&HDD=-(*^)I);=D9)B(

0Y$G*d*&(-+()E'C*WB,H.(-'+;*Z=C+('=B.

T*&3%G;'R3$%2*K'?&N&1")#&3%'0123'9//[

\7$S*L=AB.C+D)/*Z=C+;*0=B()R(*e*0F+-+C()-

\7T*d*>CC)..*Q=-*^'.+:;),*Y)=D;)

7Y$*d*4='.)*e*a':-+('=B

7Y"*d*Z=C+;*>'-*fH+;'(<*N+B+E)9)B(

7Y!$*d*P;==,*Y-)I)B('=B

L14"*d*7BI'-=B9)B(+;*W9D+C(*=Q*L-+QQ'C

L14!!*d*LF)*Z=B,=B*0<C;)*4)(A=-O

L14$$*d*Y+-O'BE*&(+B,+-,.*4=BS1).',)B('+;*^)I);=D9)B(

L14"G*d*0=+CF).*e*L+R'.

L14"T*d*&)-I'C'BE*'B*4)A*^)I);=D9)B(

L14"J*d*L-+B.D=-(*>CC)..*Q=-*^'.+:;),*Y)=D;)

Y&!!*d*5=();*D+-O'BE*.(+B,+-,.

Page 126



Y&$!*d*5=();*.)-I'C'BE*.(+B,+-,.

7NY%*d*Y-=()C('=B*=Q*&(-+()E'C*79D;=<9)B(*>-)+.

7NY!U*d*1)H.)*=Q*-),HB,+B(*=QQ'C).

L7>K*d*Z+-E)*.C+;)*F=();*,)I);=D9)B(

9/..'C"3V"3'0123'''

Y=;'C<*$M!U

V+X*LF)*N+<=-*A';;8*+B,*\=-=HEF.*+B,*=(F)-*.(+O)F=;,)-.*.F=H;,*D-=9=()*9+B+E)*+B,*AF)-)
+DD-=D-'+()*D-=()C(*&(-+()E'C*WB,H.(-'+;*Z+B,M

V:X*^)I);=D9)B(*D-=D=.+;.*'B*&WZ].*.F=H;,*:)*-)QH.),*HB;)..g

* V+X*(F)<*Q+;;*A'(F'B*(F)*:-=+,*'B,H.(-'+;*(<D)*+C('I'(').*=H(;'B)*'B*D+-+E-+DF*$MU?g*=-

* V:X*(F)<*+-)*D+-(*=Q*+*.(-+()E'C+;;<*C=S-,'B+(),*D-=C)..*=Q*&WZ*C=B.=;',+('=B*(F-=HEF*+B
=DD=-(HB'(<*+-)+*D;+BB'BE*Q-+9)A=-O*=-*:=-=HEF*,)I);=D9)B(*D;+B** * ,=CH9)B(M

* VCX*(F)*D-=D=.+;*'.*Q=-*)9D;=<9)B(*A=-O.D+C)*(=*9))(*',)B('Q'),*B)),.*Q=-*.9+;;*+B,
9),'H9*.'h),*)B()-D-'.).8*=-*B)A*)9)-E'BE*'B,H.(-'+;*.)C(=-.g*=-

* V,X*(F)*D-=D=.+;*'.*Q=-*.9+;;*.C+;)*]A+;O*(=]*.)-I'C).*Q=-*'B,H.(-'+;*=CCHD')-.*.HCF*+.
A=-OD;+C)*C-)CF).*=-*C+Q).M

VCX*^)I);=D9)B(*D-=D=.+;.*A'(F'B*=-*+,`+C)B(*(=*&WZ].*.F=H;,*B=(*C=9D-=9'.)*(F)*'B()E-'(<*=-
)QQ)C('I)B)..*=Q*(F).)*;=C+('=B.*'B*+CC=99=,+('BE*'B,H.(-'+;*(<D)*+C('I'(').M

<2$3'!"3;$V&*2%$"3;\

Y-'BC'D;)*=Q*CF+BE)*=Q*H.)

W9D+C(*=B*&(-+()E'C*WB,H.(-'+;*Z+B,*e*\=-=HEFc.*)C=B=9'C*:+.)

W9D+C(*=B*CF+-+C()-*e*+DD)+-+BC)*=Q*(F)*+-)+

W9D+C(*=B*F'EFA+<*.+Q)(<

6R6FB+,BT+C+FZ'B66=66<=,F
LF)*.'()*'.*C;+..),*+.*+*9'B=-*+DD;'C+('=B*+B,*(F)-)Q=-)*(F)*-)[H'-)9)B(.*=Q*D=;'C<*0Y*!?*=Q*(F)*0=HBC';].
0=-)*&(-+()E<*,=).*B=(*+DD;<8*+.*(F)*D-=D=.+;*'.*Q=-*;)..*(F+B*!G*Q;+(.M*&=*+;(F=HEF*;=C+(),*A'(F'B*(F)
3)9:;)<*b-=A(F*>-)+*CH--)B(*D=;'C<*,=).*B=(*-)[H'-)*(F)*.CF)9)*(=*+CF')I)*(F)*0=,)*Q=-*&H.(+'B+:;)
5=9).*Z)I);

>.*+*9'B=-*.CF)9)*(F)*-)[H'-)9)B(.*=Q*\-)B(].*&Yb!?*]&H.(+'B+:;)*^).'EB*e*0=B.(-HC('=B]*+;.=*,=*B=(*+DD;<
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+B,*(F)*D-=D=.+;*F+.*(F)-)Q=-)*B=(*:))B*+..)..),*+E+'B.(*(F)*0=HBC';].*&H.(+'B+:';'(<*0F)CO*Z'.(M

!E,6RCFBF+E,
!!!*D-=D)-(').*F+I)*:))B*B=('Q'),*'B*A-'('BE*=Q*(F'.*+DD;'C+('=BM

WB*(=(+;*K*;)(()-.*=Q*=:`)C('=B*A)-)*-)C)'I),M*VLF-))*=Q*AF'CF*A)-)*Q-=9*(F)*.+9)*+,,-)..X*-+'.'BE*(F)
Q=;;=A'BE*D='B(.

! LF)*D-=D=.),*,)I);=D9)B(*A';;*E)B)-+()*D+-O'BE*+B,*(-+QQ'C*D-=:;)9.M
! LF)*)R'.('BE*F'EF*(-+QQ'C*Q;=A*+(*+;;*F=H-.*=Q*(F)*,+<*+B,*B'EF(*A';;*C-)+('BE*,'.(H-:+BC)
! LF)*D-=D=.+;*A';;*)BC=H-+E)*+B('S.=C'+;*:)F+I'=H-*=B*(F)*[H')(*.(-))(.*=Q*N=.(<B8*^)BB'.*+B,*Z'B,)B

>I)BH)M
! LF)*F=();*A';;*-).H;(*'B*=I)-;==O'BE*=Q*B)'EF:=H-'BE*D-=D)-(').
! LF)-)*+-)*+;-)+,<*(==*9+B<*F=();.*'B*(F)*+-)+
! LF)*-).(+H-+B(*A';;*(+O)*+A+<*(-+,)*Q-=9*)R'.('BE*:H.'B)..].
! LF)-)*'.*B=*'BQ=-9+('=B*=B*+*E==E;)*.)+-CF*Q=-*(F)*+DD;'C+B(.*AF=*Y)-Q;+E.*5=();.*ZL^

Q$4]W2K'23V'F*23;)"*%'?&1$N&*K@

LF'.*D-=D=.+;*C+B*:)*E)B)-+;;<*.HDD=-(),*=B*(-+B.D=-(+('=B*E-=HB,.*.H:`)C(*(=*+*Q'B+BC'+;
C=B(-':H('=B*=Q*_!!8JT%*(=A+-,.*'9D-=I)9)B(.*(=*(-+B.D=-(+('=B*'BQ-+.(-HC(H-)M*>.*.(+(),*)+-;')-*'B
(F)*-)D=-(*C=B(-':H('=B.*(=A+-,.*F'EFA+<*'9D-=I)9)B(.*+-)*)BC+D.H;+(),*'B*(F)*\-)B(*0WZM

5'EFA+<.*+B,*L-+B.D=-(*^);'I)-<*F+.*+;.=*+.O),*Q=-*C=B,'('=B.**(=*:)*+((+CF),*(=*+B<*+DD-=I+;
E-+B(),*-)[H).('BE*(F+(*C+-*D+O'BE*9+B+E)9)B(*+--+BE)9)B(.*:)*.H:9'((),*(=*+B,*+DD-=I),*:<
(F)*ZY>*D-'=-*(=*(F)*=CCHD+('=B*=Q*(F)*F=();M

(=<B(^6
0*$3M$)1&'"L'V&N&1")#&3%

!M* LF)*.'()*'.*;=C+(),*A'(F'B*(F)*3)9:;)<*b-=A(F*>-)+*AF'CF*'.*',)B('Q'),*'B*D=;'C<*0YU*=Q*(F)*0=-)*&(-+()E<
+.*:)'BE*)RD)C(),*(=*,);'I)-'BE*!G8GGG*B)A*`=:.*+C-=..*+*-+BE)*=Q*.)C(=-.8*'BC;H,'BE*-)(+';8*=QQ'C).8*(F)
B)A*\-)B(*C'I'C*C)B(-)8*C=BQ)-)BC)*Q+C';'(').8*F=();.8*.D=-(.8*;)'.H-)*(=H-'.9*+B,*I'.'(=-*+((-+C(=-.8*C-)+('I)
+B,*CH;(H-+;*'B,H.(-').*+B,*),HC+('=B*Q+C';'(').*-)Q;)C('BE*'(.*,).'EB+('=B*+.*+*&(-+()E'C*0H;(H-+;*>-)+*Q=-
Z=B,=BM*>.*.HCF*+*D-=D=.+;*Q=-*+*F=();*'B*(F'.*;=C+('=B*'.*+CC)D(+:;)M

$M* 6B'(+-<*^)I);=D9)B(*Y;+B*Y=;'C<*.(+().*(F+(*;+-E)S.C+;)*F=();.*.F=H;,*'B*+*(=AB*C)B(-)8*),E)S=QSC)B(-)8*=-
A'(F'B*(F)*4+('=B+;*&(+,'H9*D=;'C<*+-)+M*2-*'(*H(';'.).*-),HB,+B(*=QQ'C).*'B*(F)*+:=I)*;=C+('=B.M*LF)
D-=D=.+;*Q+;;*A'(F'B*(F'.*+-)+*+B,*+;.=*F+.*+*YL>Z*-+('BE*=Q*TM

"M* W(*'.*+;.=*'9D=-(+B(*(=*B=()*(F+(*(F)*D-=D=.),*.CF)9)*A';;*-)(+'B*(F)*)R'.('BE*-).',)B('+;*HB'(.M

?&;$43'"L'%]&'?&N&1")#&3%

[- LF)*)R'.('BE*:H';,'BE*'.*-+(F)-*,H;;*A'(F*+*('-),*;==O'BE*Q+C'BE*:-'COM*LF)*D-=D=.+;*'.*(=*+,,*(A=*B)A*Q;==-.
+B,*-)SC;+,*(F)*AF=;)*)R()B,),*:H';,'BEM*LF)*)R()-B+;*CF+BE).*+.*D-=D=.),*+.*D+-(*=Q*(F)*+DD;'C+('=B*+-)
.'9';+-*(=*(F+(*+DD-=I),*Q=-*+*-).',)B('+;*.CF)9)*+.*+DD-=I),*HB,)-*D;+BB'BE*-)Q/!$#G"%U*LF).)
'9D-=I)9)B(.*(=*(F)*)R'.('BE*:H';,'BE.*(=E)(F)-*A'(F*(F)*D-=`)C('BE*);)9)B(.*+B,*:+;C=B').*D-=D=.),*'B
(F)*B)A*HDD)-*Q;==-.*F);D*(=*:-)+O*HD*(F)*Q=-9*=Q*(F)*:H';,'BE*+B,*C-)+().*I'.H+;*'B()-).(M*LF'.*+DD-=+CF
'.*C=B.',)-),*+CC)D(+:;)*+B,*'Q*C=9D;)(),*'B*9+()-'+;.*=Q*+*.HQQ'C')B(*[H+;'(<*+B,*Q'B'.F),*(=*+B
+DD-=D-'+()*.(+B,+-,*.F=H;,*E'I)*(F)*'9D-)..'=B*=Q*:)'BE*+B*)B('-);<*B)A*:H';,'BEM

JM* 2B*(F)*=(F)-*.',)*=Q*Z'B,)B*>I)BH)*'.*0=((-);;*5=H.)*AF'CF*+(*U*.(=-)<.*A';;*:)*+*.(=-)<*F'EF)-*(F+B*(F)
)R()B,),*0-=AB*5=H.)M*WB*()-9.*=Q*'(.*.C+;)*(F)-)Q=-)*(F)*)R()B,),*:H';,'BE*'.*C=9D+-+:;)*A'(F*=(F)-
:H';,'BE.*;=C+(),*+;=BE*(F)*(F'.*.(-)(CF*=Q*3)9:;)<*5';;*1=+,MLF)*)R'.('BE*:H';,'BE*+;-)+,<*F+.*+*.;'EF(;<
+AOA+-,*-);+('=B.F'D*(=*(F)*9HCF*;=A)-*.C+;)*F=H.'BE*'B*Z'B,)B*>I)BH)*+B,*(F)*.9+;;)-*+,`='B'BE*=QQ'C)
:H';,'BE*=B*3)9:;)<*5';;*1=+,M*5=A)I)-*(F)*D-=D=.),*)R()B.'=B*+B,*-)QH-:'.F9)B(*=Q*0-=AB*5=H.)*A';;
'9D-=I),*(F)*.(+B,+-,*=Q*:H';(*Q=-9*'B*(F'.*+-)+M

02*U$34'23V'6&*N$M$34

I- LF)*.'()*F+.*E==,*+CC)..*(=*DH:;'C*(-+B.D=-(*.)-I'C).*VYL>Z*TXM*3)9:;)<*&(+,'H9*.(+('=B*V0F';()-B*Z'B)X
C;=.)*:<8*+.*+-)*:H.*-=H().*!%8*U?8*%"8*?$8*!%$8*$GT*8*$$"8*$$T*+B,*$?UM*LF)-)*'.*+*;=BE*:H.*.(=D
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C;)+-A+<*A'(F*+*.F);()-*+B,*.)+(*+;=BE*(F)*3)9:;)<*5';;*1=+,*Q-=B(+E)*=Q*(F)*.'()M

_- LF)*.'()*'.*A'(F'B*0=B(-=;;),*Y+-O'BE*i=B)*j3j8**AF'CF*'.*'B*=D)-+('=B*Q-=9*N=B,+<*(=*&+(H-,+<*:)(A))B
%+9*(=*K/"GD9M*LF)*.'()*'.*+;.=*A'(F'B*(F)*3)9:;)<*&(+,'H9*7I)B(*^+<*Y-=()C('I)*Y+-O'BE*i=B)8*=B
AF'CF*,+<.*-).(-'C('=B.*)R()B,*Q-=9*%+9*(=*N',B'EF(M*>.*.HCF8*D+-O'BE*'B*Z'B,)B*>I)BH)*+B,*N=.(<B
>I)BH)*V:=(F*;=C+;*+CC)..*-=+,.X*'.*E)B)-+;;<*-).(-'C(),*(=*-).',)B(.]*D)-9'(*F=;,)-.*=B;<8*+;(F=HEF*(F)-)
'.*+;.=*D+<*+B,*,'.D;+<*+I+';+:;)*+(*(F)'-*)+.()-B*)B,.M

5- 0+-*D+-O'BE*+;;=A+BC).*Q=-*(F)*D-=D=.),*F=();*H.)*'.*+*9+R'9H9*=Q*!*.D+C)*D)-*J*:),-==9.8*D;H.*=B)
.D+C)*D)-*J*)9D;=<)).8*)9D;=<))*Q'EH-).*+-)*D-=I',),*:<*(F)*+DD;'C+B(M*LF)*+DD;'C+B(*D-=D=.).*!"*C+-
D+-O'BE*.D+C).*+B,*!*,'.+:;),*C+-*D+-O'BE*.D+C)M*LF'.*+--+BE)9)B(*F+.*:))B*9)(*A'(F*B=*=:`)C('=B*Q-=9
=H-*L-+B.D=-(*+B,*5'EFA+<.*2QQ'C)-M*>*C+-*D+-O*9+B+E)9)B(*D;+B*(=*.)(*=H(*(F)*D-=D=.),*+--+BE)9)B(.
'.*(F)-)Q=-)*C=B,'('=B),M

`- LF)*C+-*D+-O'BE*+-)+*Q=-*(F'.*:H';,'BE*F+.*:))B*=:.)-I),*+.*:)'BE*F'-),*=H(*+.*D'-+()*D+-O'BE*Q=-
.D)C(+(=-.*=B*3)9:;)<*&(+,'H9*)I)B(*,+<.M*LF'.*HB,)-9'B).*(F)*+(()9D(.*(=*9'B'9'.)*(-+QQ'C*+..=C'+(),
A'(F*(F)*.(+,'H9*+Q()-*)I)B(.8*AF)B*3)9:;)<*5';;*1=+,*'.*C;=.),*(=*(F-=HEF*(-+QQ'C8*+.',)*Q-=9*(F)*'..H)
H(';'.'BE*.D+C).*(F+(*.F=H;,*:)*O)D(*+I+';+:;)*Q=-*-).',)B(.*=Q*(F)*F=();M

./- LF)*-)(+';*#*Q==,*+B,*,-'BO*HB'(*-)[H'-).*.)-I'C'BE*:<*-'E',*%9*I)F'C;).*+B,*(F)*D-=D=.),*F=();*A=H;,
-)[H'-)*.)-I'C'BE*:<*%9*I)F'C;).*+B,*AF';.(*(F)-)*+-)*B=*.D)C'Q'C*%9*:+<.*+I+';+:;)*A'(F'B*(F)*.'()8*(F'.*'.
+*F'.(=-'C*D-),'C+9)B(*+B,*A=H;,*B=(*:)*A=-.)B),*:<*(F)*D-=D=.+;M*&HCF*I)F'C;).*A=H;,*'Q*B)C)..+-<*:)
+:;)*(=*:)*+:;)*(=*.(+B,*Q-));<*A'(F'B*(F)*C)B(-+;*+'.;)*=Q*(F)*C+-*D+-OM

..- LF)*.'()*F+.*Q-=B(+E).*=B(=*(A=*.(-))(.*8*.=*'.*)+.';<*+CC)..),*:<*Q'-)*+DD;'+BC).M*1)QH.)*Q=-*(F)*F=();8
-).(+H-+B(*'.*;=C+(),*'B*+*)BC;=.),*+-)+*AF'CF*A';;*:)*+CC)..':;)*Q-=9*Z'B,)B*>I)BH)M

S1""V'($;U

.9- LF)*.'()*'.*A'(F'B*P;==,*i=B)*!*+B,*'.*;)..*(F+B*!*F)C(+-)*'B*.'h)g*(F)-)Q=-)*B=*,)(+';),*Q;==,*-'.O
.(+()9)B(*'.*-)[H'-),

+#)2M%'"3'=Y$;%$34'(&;$V&3%;

.:- LF)*D-=D=.+;*'.*+,`='B),*:<*-).',)B('+;*D-=D)-(').*'B*Z'B,)B*+B,*N=.(<B*>I)BH)*+B,*C+-)*F+.*:))B*(+O)B
:<*(F)*+DD;'C+B(*(=*,)9=B.(-+()*(F+(*(F)*D-=D=.+;*A';;*B=(*;)+,*(=*+*.'EB'Q'C+B(*'BC-)+.)*'B*=I)-;==O'BE*=-
=I)-.F+,=A'BEM

!TM*>*,+<;'EF(*+B,*.HB;'EF(*-)D=-(*A+.*C+--'),*=H(*HB,)-*(F)*D-)I'=H.*+DD;'C+('=B*!$#G"%U*+B,**,)9=B.(-+(),
(F+(*(F)*D-=D=.),*,)I);=D9)B(*A';;*F+I)*+*;'9'(),*'9D+C(*)QQ)C(*=B*HD=B*(F)*+I+';+:';'(<*=Q*.HB;'EF(*+B,
,+<;'EF(*(=*-==9.*'B*(F)*+,`+C)B(*F=H.)*+(*!*Z'B,)B*>I)BH)*+B,*(=*(F)*C=99)-C'+;*:H';,'BE*C+;;),*0=((-);;
5=H.)*=B*(F)*4=-(F*&',)*=Q*Z'B,)B*>I)BH)M*>*-)I'.),*,+<;'EF(*+B,*.HB;'EF(*-)D=-(*F+.*:))B*.H:9'((),
A'(F*(F'.*+DD;'C+('=B*'(*'.*'9D=-(+B(*(=*.(+()*(F+(*(F)*D-=D=.),*)R()B.'=B*'.*)R+C(;<*(F)*.+9)*+.*(F)*(F+(
+DD-=I),*HB,)-*-)Q*!$#G"%U*'B*()-9.*=Q*F)'EF(*+B,*.C+;)M*>.*.HCF*(F)-)*'.*B=(*C=B.',)-),*(=*:)*+B*'9D+C(
=B*(F)*B)'EF:=H-'BE*-).',)B('+;*=-*C=99)-C'+;*D-=D)-(').*'B*()-9.*=Q*;'EF(*;=..*+B,*=I)-.F+,=A'BEM*W(*'.
+COB=A;),E),*(F+(*(F)*-).',)B('+;*H.)*'.*B=(),*'B*(F)*&('B(=B*k=B).*0=B.H;('BE*7BE'B))-.*-)D=-(*,+(),
k+BH+-<*$G!$8*:H(*(F'.*'.*C=B.',)-),*+CC)D(+:;)*C=B.',)-'BE*(F+(*(F)*F)'EF(*=Q*(F)*D-=D=.),*:H';,'BE*'.
)R+C(;<*(F)*.+9)*+.*(F+(*+DD-=I),*HB,)-*D;+BB'BE*-)Q)-)BC)*!$#G"%UM

!JM*0=BC)-B*F+.*:))B*-+'.),*:<*;=C+;*-).',)B(.*(F+(*F=();.*=D)-+()*'B*.;'EF(;<*,'QQ)-)B(*A+<*(=*D;+C).*=Q
D)-9+B)B(*-).',)BC)*+B,*F=;,*C=BC)-B.*(F+(*D-=D)-(').*'B*Z'B,)B*>I)BH)*+B,*N=.(<B*>I)BH)*A';;*.HQQ)-
D-'I+C<*+B,*B='.)*D-=:;)9.M*5+I'BE*C=B.',)-),*(F'.*D='B(8*(F)*H.)*=Q*(F)*-==9.*Q=-*F=();*+CC=99=,+('=B
'.*B=(*C=B.',)-),*(=*-+'.)*+B<*+,,'('=B+;*'..H).*-)E+-,'BE*=I)-;==O'BE*=-*B='.)*,'.(H-:+BC)*(=*(F+(*=Q*(F)
)R'.('BE*=-*(F)*-).',)B('+;*H.)*+.*D)-9'((),*:<*D;+BB'BE*+DD-=I+;*!"#!$G"%UM

BMM&;;$7$1$%K
!KM*LF)*D-=D=.+;*,=).*B=(*,)9=B.(-+()*(F+(*'(*A';;*C=9D;<*A'(F*(F)*Z=B,=B*Y;+B*-)[H'-)9)B(*(=*,);'I)-*+(

;)+.(*!G*l*=Q*(F)*F=();*-==9.*+.*3F));CF+'-*>CC)..':;)*-==9.M**5=A)I)-8*E'I)B*(F)*B+(H-)*=Q*(F)
)R'.('BE*:H';,'BE*+B,*(F)*Q+C(*(F+(*(A=*+,,'('=B+;*.(=-)<.*+-)*:)'BE*C=B.(-HC(),8*(F'.*.F=H;,*:)*+CF')I+:;)
(F-=HEF*CF+BE).*(=*(F)*'B()-B+;*;+<=H(M**>.*.HCF8*+*C=B,'('=B*'.*-)C=99)B,),*-)[H'-'BE*-)I'.),*,-+A'BE.
,)(+';'BE*(F)*D-=I'.'=B*=Q*J*AF));CF+'-*+CC)..':;)*-==9.M
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6J##2*K'"L'E7a&M%$"3;

E7a&M%$"3 (&7J%%21
LF)-)*'.*B=*'BQ=-9+('=B*-)E+-,'BE*(F)*+DD;'C+B( LF'.*'.*B=(*+*9+()-'+;*D;+BB'BE*C=B.',)-+('=BM
LF)*-).(+H-+B(*A';;*:)*(+O)*:H.'B)..*+A+<*Q-=9*)R'.('BE
:H.'B)..].

0=9D)('('=B*:)(A))B*:H.'B)..).*C+BB=(*:)
C=B.',)-),*A'(F'B*+*D;+BB'BE*+DD;'C+('=BMM

LF)*F=();*A';;*-).H;(*'B*=I)-;==O'BE*=Q*(F)*B)'EF:=H-'BE
D-=D)-(').

LF)*D-=D=.),*F=();*'.*B=(*C=B.',)-),*(=*-).H;(*'B
.'EB'Q'C+B(;<*E-)+()-*=I)-;==O'BE*(F+(*+;-)+,<
)R'.(.M

LF)*D-=D=.+;*A';;*)BC=H-+E)*+B('*.=C'+;*:)F+I'=H-*'B
B)'EF:=H-'BE*-).',)B('+;*.(-))(.

LF)*D-=D=.+;*Q=-*+*F=();*'.*B=(*C=B.',)-),*;'O);<
(=*-).H;(*'B*+B*'BC-)+.)*'B*+B('*.=C'+;*:)F+I'=H-M

LF)*)R'.('BE*F'EF*(-+QQ'C*Q;=A.*+(*+;;*F=H-.*=Q*(F)*,+<*+B,
B'EF(*A';;*C-)+()*,'.(H-:+BC).

LF)*5'EFA+<.*+B,*L-+B.D=-(*L)+9*,=*B=(
C=B.',)-*(F)*D-=D=.),*H.)*(=*-).H;(*'B*.'EB'Q'C+B(
(-+QQ'C*E)B)-+('=B*=-*D+-O'BE*D-=:;)9.

LF)*,)I);=D9)B(*A';;*E)B)-+()*D+-O'BE*+B,*(-+QQ'C
D-=:;)9.

LF)*5'EFA+<.*+B,*L-+B.D=-(*L)+9*,=*B=(
C=B.',)-*(F)*D-=D=.),*H.)*(=*-).H;(*'B*.'EB'Q'C+B(
(-+QQ'C*E)B)-+('=B*=-*D+-O'BE*D-=:;)9.M

(=!E<<=,?BF+E,@ b-+B(*0=B.)B(

(=B6E,'SE('D(B,F+,D

V!X LF)*D-=D=.),*,)I);=D9)B(*'.*'B*E)B)-+;*+CC=-,+BC)*A'(F*D=;'C').*C=B(+'B),*'B*(F)/S

\-)B(*6B'(+-<*^)I);=D9)B(*Y;+B*$GGT

1);)I+B(*D=;'C').*'B*(F)*>,=D(),*6B'(+-<*^)I);=D9)B(*Y;+B*+-)*(F=.)*'B*(F)*Q=;;=A'BE
CF+D()-./S

\H';(*7BI'-=B9)B(/*'B*()-9.*=Q*(F)*D-=()C('=B*+B,*)BF+BC)9)B(*=Q*(F)*)BI'-=B9)B(
5=H.'BE/*'B*()-9.*=Q*D-=()C('BE*-).',)B('+;*+9)B'(').*+B,*EH','BE*B)A*,)I);=D9)B(

!E,?+F+E,6b(=B6E,6@

V!X LF)*,)I);=D9)B(*(=*AF'CF*(F'.*D)-9'..'=B*-);+().*9H.(*:)*:)EHB*B=(*;+()-*(F+B*(F)*)RD'-+('=B
=Q*(F-))*<)+-.*:)E'BB'BE*=B*(F)*,+()*=Q*(F'.*D)-9'..'=BM

1)+.=B/**L=*C=BQ=-9*A'(F*(F)*-)[H'-)9)B(.*=Q*&)C('=B*?!*=Q*(F)*L=AB*+B,*0=HB(-<*Y;+BB'BE
>C(*!??GM

V$X LF)*,)I);=D9)B(*F)-):<*D)-9'((),*.F+;;*:)*C+--'),*=H(*'B*+CC=-,+BC)*A'(F*(F)*Q=;;=A'BE
+DD-=I),*,-+A'BEV.X*+B,#=-*,=CH9)B(V.X/

^+<;'EF(*&HB;'EF(*1)D=-(*P):-H+-<*$G!$
Y;+BB'BE*>DD;'C+('=B*Q=-9*1)I'.'=B*>
Y!G!*Z=C+('=B*Y;+B
Y"!G*Y-=D=.),*b-=HB,*P;==-*Y;+B*1)I*\
Y"!!*Y-=D=.),*P'-.(*P;==-*Y;+B*1)I*\
Y"!$*Y-=D=.),*&)C=B,*LF'-,*P;==-*Y;+B*1)I*\
Y"!"*Y-=D=.),*P=H-(F*P;==-*Y;+B*1)I*\
Y"!T*Y-=D=.),*P'Q(F*P;==-*Y;+B*1)I*\
YTGG*Y-=D=.),*7;)I+('=B.*!*1)I*\
YTG!*Y-=D=.),*7;)I+('=B.*$*1)I*\

1)+.=B/**P=-*(F)*+I=',+BC)*=Q*,=H:(*+B,*'B*(F)*'B()-).(.*=Q*D-=D)-*D;+BB'BEM

V"X >;;*D;+B(*9+CF'B)-<*+B,*)[H'D9)B(*V'BC;H,'BE*-)Q-'E)-+('=B*+B,*+'-*C=B,'('=B'BE*.<.()9.X*(=*:)
H.),*:<*-)+.=B*=Q*(F'.*+DD-=I+;*.F+;;*:)*.=*'B.(+;;),8*9+'B(+'B),*+B,*=D)-+(),*+.*(=*D-)I)B(
(F)*(-+B.9'..'=B*=Q*B='.)*+B,*I':-+('=B*'B(=*+B<*B)'EF:=H-'BE*D-)9'.).M
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1)+.=B/*L=*.+Q)EH+-,*(F)*+9)B'(').*=Q*(F)*+,`='B'BE*=CCHD')-.M

VTX >B<* ';;H9'B+('=B* =Q* .'EB.8* :H';,'BE.8* C+B=D').* +B,* =(F)-* Q)+(H-).* =Q* (F)* D-)9'.).* .F+;;* :)
,'QQH.),*=-*:+QQ;),*(=*D-)I)B(*+B<*.D-)+,*=Q*,'-)C(*;'EF(*=-*E;+-)*=I)-*(F)*DH:;'C*F'EFA+<*=-*'B(=
B)'EF:=H-'BE*D-=D)-(').M

1)+.=B/**L=*)B.H-)*(F+(*.HCF*';;H9'B+('=B*,=).*B=(*D-)`H,'C)*;=C+;*+9)B'(').*=-*.+Q)(<*=B*(F)
B)'EF:=H-'BE*F'EFA+<M

VJX ^)(+';.*=Q*9+()-'+;.*Q=-*+;;*)R()-B+;*A=-O*A'(F*.+9D;).8*V'BC;H,'BE*:H(*B=(*;'9'(),*(=
C;+,,'BE8*-==Q*9+()-'+;.8*A'B,=A*,)(+';.8*:+;C=B<*,)(+';.X*.F+;;*:)*.H:9'((),*(=*+B,
+DD-=I),*'B*A-'('BE*:<*(F)*Z=C+;*Y;+BB'BE*>H(F=-'(<*D-'=-*(=*+B<*A=-O*C=99)BC'BE
+B,*(F=.)*,)(+';.8*=BC)*+DD-=I),8*.F+;;*:)*QH;;<*'9D;)9)B(),M

1)+.=B/*L=*)B.H-)*+*.+('.Q+C(=-<*,)I);=D9)B(*AF'CF*,=).*B=(*D-)`H,'C)*(F)*+9)B'(<
=Q*(F)*;=C+;'(<M

VKX Y-'=-*(=*,)I);=D9)B(*C=99)BC'BE8*QH-(F)-*,)(+';.*=Q*

+X*(F)*D-=D=.),*-)QH.)*+B,*-)C<C;'BE*+-)+.*

:X*+*9'B'9H9*!%*.)CH-)*:'C<C;)*D+-O'BE*.D+C).*

.F+;;*:)*.H:9'((),*(=*+B,*+DD-=I),*'B*A-'('BE*:<*(F)*Z=C+;*Y;+BB'BE*>H(F=-'(<*:)Q=-)
+B<*A=-O*'.*C=99)BC),M*LF)*,)I);=D9)B(*.F+;;*:)*C+--'),*=H(*+B,*C=9D;)(),*'B*+;;
-).D)C(.*'B*+CC=-,+BC)*A'(F*(F)*,)(+';.*.=*+DD-=I),*:)Q=-)*(F)*D-=D=.),*Q;+(.*+-)
=CCHD'),M

1)+.=B/*LF).)*,)(+';.*+-)*-)[H'-),*(=*)B.H-)*(F+(*+*.+('.Q+C(=-<*,)I);=D9)B(*'.
+CF')I),M

VUX Y-'=-*(=*(F)*=CCHD+('=B*=Q*=CCHD+('=B*(F)*+DD;'C+B(.*.F+;;*.H:9'(*+B*+C=H.('C*-)D=-(
(F+(*.F+;;*,)9=B.(-+()*(F+(*(F)<*F+I)*HB,)-(+O)B*().(.*=Q*'B()-B+;*B='.)*;)I);.*'B
)+CF*=Q*(F)*F=();.*-==9.*D=.(SC=9D;)('=B*=Q*(F)*:H';,'BE*A=-O.*+B,*(F+(*j-)+.=B+:;)j
-).('BE*;)I);.*=Q*B='.)*+(()BH+('=B*F+I)*:))B*+CF')I),*'B*+CC=-,+BC)*A'(F*.(+B,+-,.
.)(*=H(*A'(F'B*\&%$""/!???*m&=HB,*'B.H;+('=B*+B,*B='.)*-),HC('=B*Q=-*\H';,'BE.Mn

WQ*j-)+.=B+:;)j*B='.)*;)I);.*F+I)*B=(*:))B*+CF')I),*(F)*-)D=-(*A';;*,)(+';*AF+(
+,,'('=B+;*9)+.H-).*A';;*:)*HB,)-(+O)B*(=*)B.H-)*(F+(*(F)<*+-)*+CF')I),*+B,*(F)
('9).C+;)*(F+(*(F).)*+,,'('=B+;*9)+.H-).*.F+;;*:)*'9D;)9)B(),*A'(F'B*+B,*(F)-)+Q()-
(F)*A=-O.*.F+;;*:)*HB,)-(+O)B*'B*+CC=-,+BC)*A'(F*(F)*,)(+';.*.=*+DD-=I),M

LF)*-)D=-(*.F+;;*:)*.H:9'((),*(=*+B,*+DD-=I),*'B*A-'('BE*:<*(F)*ZY>*D-'=-*(=*(F)
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=CCHD+('=B*=Q*(F)*HB'(.M

1)+.=B/*L=*)B.H-)*.+('.Q+C(=-<*B='.)*;)I);.*A'(F'B*(F)*D-=D=.),*,)I);=D9)B(*'B
=-,)-*(=*.+Q)EH+-,*(F)*+9)B'(').*=Q*QH(H-)*=CCHD')-.

V%X M*4=(A'(F.(+B,'BE*(F)*,-+A'BE.*+B,*,=CH9)B(.*F)-):<*+DD-=I),8*QH-(F)-*,)(+';.*=Q
(F)*9)+.H-).*(=*9'('E+()*(F)*'9D+C(*=Q*B='.)*=B*B)'EF:=H-'BE*-).',)B(.*8*AF'CF*.F+;;
'BC;H,)*,)(+';.*+B,*()CFB'C+;*.D)C'Q'C+('=B.*=Q*(F)*E;+h'BE*+B,*I)B(';+('=B*.<.()9.8
.F+;;*:)*.H:9'((),*(=*+B,*+DD-=I),*'B*A-'('BE*:<*(F)*Z=C+;*Y;+BB'BE*>H(F=-'(<*D-'=-*(=
(F)*C=99)BC)9)B(*=Q*A=-O.*=B*.'()M**LF)*+DD-=I),*,)(+';.*.F+;;*:)*'9D;)9)B(),*'B
QH;;*+B,*(F)-)+Q()-*.F+;;*:)*9+'B(+'B),*'B*+CC=-,+BC)*A'(F*(F)*9+BHQ+C(H-)-.]
.D)C'Q'C+('=B.M

1)+.=B/*L=*)B.H-)*+*.+('.Q+C(=-<*.(+B,+-,*=Q*-).',)B('+;*+CC=99=,+('=B*Q=-*QH(H-)
=CCHD+B(.M

V?X Y-'=-*(=*=CCHD+('=B*=Q*(F)*,)I);=D9)B(8*QH-(F)-*,)(+';.*=Q*C+-*D+-O*9+B+E)9)B(
+--+BE)9)B(.*.F+;;*:)*.H:9'((),*(=*+B,*+DD-=I),*:<*(F)*ZY>8*.)(('BE*=H(*(F)*9)+B.
:<*AF'CF*C+-*D+-O'BE*.D+C).*.F+;;*:)*+;;=C+(),*(=*.D)C'Q'C*H.)-.*+(*I+-'=H.*('9).*=Q
(F)*A))O*+B,*(F)*9)+B.*:<*AF'CF*(F'.*A';;*:)*)BQ=-C),M*LF)*+DD-=I),*9+B+E)9)B(
D;+B*.F+;;*:)*'9D;)9)B(),*Q=-*(F)*,H-+('=B*=Q*(F)*,)I);=D9)B(*V=-*+.*+9)B,),*:<
+E-))9)B(*'B*A-'('BE*A'(F*(F)*0=HBC';XM

1)+.=B/**L=*)B.H-)*(F+(*(F)*D-=D=.),*,)I);=D9)B(*,=).*B=(*D-)`H,'C)*(F)*Q-))*Q;=A
=Q*(-+QQ'C*=-*C=B,'('=B.*=Q*E)B)-+;*.+Q)(<*+;=BE*(F)*B)'EF:=H-'BE*F'EFA+<*+B,*(=
)B.H-)*+*.+('.Q+C(=-<*.(+B,+-,*=Q*+9)B'(<*:<*D-=I','BE*+B,*-)(+'B'BE*+,)[H+()*=B
.'()*C+-*D+-O'BEM

V!GX ^)(+';.*=Q*=:.CH-)*+B,*-).(-'C(),*=D)B'BE*E;+h'BE*(=*:)*Q'((),*(=*(F)*A).()-B*);)I+('=B
=Q**(F)*D-=D=.),*F=();*-==9.*.F+;;*:)*.H:9'((),*(=*+B,*'B*A-'('BE*:<*(F)*0=HBC';*D-'=-
(=*(F)*C=99)BC)9)B(*=Q*A=-OM*LF)*+DD-=I),*E;+h'BE*.F+;;*:)*'B.(+;;),*+B,
9+'B(+'B),*+(*+;;*('9).*HB;)..*(F)*0=HBC';*+E-))*=(F)-A'.)*'B*A-'('BEM

1)+.=B/**L=*D-=()C(*(F)*+9)B'(').*=Q*)R'.('BE*-).',)B(.

V!!X Y-=I'.'=B* '.* (=* :)* 9+,)* Q=-* (F)* D+-O'BE* =Q* opq* C+-.* =B* (F)* Q=-)C=H-(* =Q* (F)* D-=D)-(<8* 'B
+CC=-,+BC)* A'(F* ,)(+';.* (=* :)* .H:9'((),* (=* +B,* +DD-=I),* 'B* A-'('BE* :<* (F)* Z=C+;* Y;+BB'BE
>H(F=-'(<8*:)Q=-)*(F)*,)I);=D9)B(*F)-):<*+DD-=I),*'.*C=99)BC),M**LF)*+DD-=I),*A=-O.*.F+;;
:)* C=B.(-HC(),* D-'=-* (=* =CCHD+('=B* =Q* (F)* D-)9'.).* +B,* .F+;;* :)* D)-9+B)B(;<* -)(+'B),
(F)-)+Q()-*+B,*(F)*+-)+*.F+;;*B=(*:)*H.),*Q=-*+B<*DH-D=.)*=(F)-*(F+B*(F)*D+-O'BE*=Q*C+-.*+B,
.F+;;*B=(*:)*+;()-),*)RC)D(*A'(F*(F)*D-'=-*A-'(()B*D)-9'..'=B*=Q*(F)*Z=C+;*Y;+BB'BE*>H(F=-'(<M
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1)+.=B/**L=*)B.H-)*(F+(*(F)*D-=D=.),*,)I);=D9)B(*,=).*B=(*D-)`H,'C)*(F)*Q-))*Q;=A*=Q*(-+QQ'C
=-*C=B,'('=B.*=Q*E)B)-+;*.+Q)(<*+;=BE*(F)*B)'EF:=H-'BE*F'EFA+<*+B,*(=*)B.H-)*+*.+('.Q+C(=-<
.(+B,+-,*=Q*+9)B'(<*:<*D-=I','BE*+B,*-)(+'B'BE*+,)[H+()*=B*.'()*C+-*D+-O'BEM

V!$X 4=(A'(F.(+B,'BE*(F)*,-+A'BE.*F)-):<*+DD-=I),8*QH-(F)-*,-+A'BE.*,)(+';'BE*(F)*D-=I'.'=B*=Q*J
3F));CF+'-*>CC)..':;)*5=();*1==9.*.F+;;*:)*.H:9'((),*(=*+B,*+DD-=I),*'B*A-'('BE*:<*(F)
Z=C+;*Y;+BB'BE*>H(F=-'(<*D-'=-*(=*(F)*C=99)BC)9)B(*=Q*A=-O.*+B,*(F)*+DD-=I),*,)(+';.*.F+;;
:)*'9D;)9)B(),*'B*QH;;M**LF)*H.)*F)-):<*+DD-=I),*.F+;;*B=(*C=99)BC)*HB;)..*A-'(()B
C=BQ'-9+('=B*(F+(*(F)*3F));CF+'-*>CC)..':;)*1==9.*F+I)*:))B*C=9D;)(),*F+.*:))B
.H:9'((),*(=*(F)*Z=C+;*Y;+BB'BE*>H(F=-'(<*+B,*(F)*-==9.*.F+;;*(F)-)+Q()-*:)*-)(+'B),M

1)+.=B/*L=*)B.H-)*+*.HQQ'C')B(;<*+CC)..':;)*,)I);=D9)B(M

+,SE(<BF+>=6@

4=B)*&D)C'Q'),

>B<*D)-.=B*A'.F'BE*(=*'B.D)C(*(F)*+:=I)*D+D)-.*.F=H;,*C=B(+C(*N+((*\-=AB8*LF)*Y;+BB'BE*&)-I'C)8*\-)B(
5=H.)8*"T?*5'EF*1=+,8*3)9:;)<8*N',,;).)R8*5>?*K\i8*L);M*4=M*G$G*%?"U "UU!
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!"##$%%&&'(&)"*% +%&#',"- '..

/0122$23'!"##$%%&&'"2 .4'5&)%&#6&*7
89.:

!1;&',"- !"#!$%%

/0122$23'!"##$%%&&'<1)

&'()*+,,-)../ 01234'5*066'5)*7)8(-)9*:;1(<8*=<+,9*>)3?1)29*@AB

C*7-<D8*5<42-'EF(*+8,*,+(+?+.)*-'EF(.*%G!!*0-,8+85)*&;-H)2*!GGG%$%IG

JF'.*3+4*'.*'8,'5+('H)*<812K

Agenda Item 11
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(=!=+>=?@ %L*M;8)9*%G!"

AB(?@ J<N28E(<8

/CB,,+,D'B(=B@ >)3?1)2*7<8.;1(+('H)*:<-;3

CE!BF+E,@ 01234'5*066'5)*7)8(-)9*:;1(<8*=<+,9*>)3?1)29*@AB

/(E/E5BC@ 0;(1'8)*41+88'8E*4)-3'..'<8*6<-*(F)*3'O),*;.)*-),)H)1<43)8(*<6*(F)*5+-*4+-N
)1)3)8(*<6*(F)*.'()*'851;,'8E*(F)*5<8.(-;5('<8*<6*8)D*?;'1,'8E.*+8,*.(-;5(;-).
(<*4-<H',)*+*(<(+1*<6*LG9GGG*.P*3*(<*4-<H',)*+*-+8E)*<6*;.).*5<34-'.'8E/
-).',)8('+1*,D)11'8E.*QR.)*71+..*7"S9*<66'5).*QR.)*71+..*T!S9*.(;,)8(
+55<33<,+('<8*Q.;'*E)8)-'.S9*F<()1*QR.)*71+..*7!S9*-)(+'1*QR.)*71+..
A!#A%#A"#AL#A$S*+8,#<-*1)'.;-)*QR.)*71+..*U%S*+8,*+..<5'+(),*5+-*4+-N'8E9
4;?1'5*-)+13*D<-N.*+8,*+..<5'+(),*D<-N.K

B//C+!B,F@ &=VWJ*X-<4)-(2*Y(,*+8,*&=VWJ*QX<-()-E+()S*Y(,

!E,FB!F@ Z<8(+E;*VH+8.

/CB,',EG5@
X1)+.)*.))*5<8,'('<8*%K

HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH

(=!E<<=,?BF+E,
J<*-).<1H)*(<*E-+8(*<;(1'8)*41+88'8E*4)-3'..'<8*.;?[)5(*(<*-)6)--+1*(<*(F)*Z+2<-*<6*Y<8,<8*+8,*.;?[)5(*(<*(F)
5<341)('<8*<6*+*.+('.6+5(<-2*&)5('<8*!GI*<-*<(F)-*1)E+1*+E-))3)8(*+8,*,)1)E+()*+;(F<-'(2*(<*(F)*@)+,*<6*A-)+
X1+88'8E <-*<(F)-*,;12*+;(F<-'.),*4)-.<8 (<*+E-))*(F)*)O+5(*()-3.*(F)-)<6*<8*+,H'5)*6-<3*(F)*U'-)5(<-*<6
Y)E+1*&)-H'5).*+8,*X-<5;-)3)8(K

5=!F+E,'.9I'?=FB+C5
JF)*+441'5+('<8*-)P;'-).*+*&)5('<8*!GI*AE-))3)8(9*'8*<-,)-*(<*.)5;-)*(F)*6<11<D'8E*?)8)6'(./\

!K* X+23)8(*<6*(F)*7<;85'1].*1)E+1*+8,*<(F)-*4-<6)..'<8+1*5<.(.*'8*+S*4-)4+-'8E*+8,*5<341)('8E*(F)
+E-))3)8(*+8,*?S*3<8'(<-'8E*+8,*)86<-5'8E*'(.*4)-6<-3+85)

%K* JF+(*^_`a*b*<6*(F)*-).',)8('+1*;8'(.*QR.)*71+..*7"S*5+15;1+(),*?2*F+?'(+?1)*-<<3*.F+11*?)*,)1'H)-),*+.
A66<-,+?1)*F<3).*<6*DF'5F*cG*b*.F+11*?)*A66<-,+?1)*<-*&<5'+1*=)8(),*+55<33<,+('<8*+8,*"G*b*+.
W8()-3),'+()*&F+-),*0D8)-.F'4*Q<-*<(F)-*W8()-3),'+()*F<;.'8E*4-<,;5(*+.*'.*+E-)),*'8*D-'('8E*?2*(F)
Y<5+1*X1+88'8E*A;(F<-'(2SK**JF)*4-<4<-('<8*<6*A66<-,+?1)*@<;.'8E*'.*.;?[)5(*(<*-)H')D*(F+(*.F+11*?)
.;?3'((),*+8,*,)()-3'8),*5<85;--)8(12*D'(F*(F)*-).)-H),*3+(()-.*+441'5+('<8Q.S*'8*-)1+('<8*(<*(F)
-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*4-<H','8E*(F+(*4+-(*<6*(F)*,)H)1<43)8(*'851;,).*-).',)8('+1*F<3).
QR.)*71+..*7"SK**JF)*7<;85'1].*-)+.<8+?1)*5<.(.*+..<5'+(),*D'(F*(F)*+..)..3)8(*<6*(F)*-)H')D*.F+11
?)*4+',*?2*(F)*,)H)1<4)-K

"K* A*,)(+'1),*d&;.(+'8+?'1'(2*W341)3)8(+('<8*&(-+()E2d*.F+11*?)*.;?3'((),*(<*(F)*Y<5+1*X1+88'8E*A;(F<-'(2
+8,*+44-<H),*'8*D-'('8E*4-'<-*(<*(F)*4'1'8E*<6*6<;8,+('<8.*6<-*(F)*,)H)1<43)8(*F)-)?2*+44-<H),K*JF'.
.F+11*,)3<8.(-+()/

+K* @<D*(F)*,)H)1<43)8(*D'11*+5F')H)/
?K* +*3'8'3;3*<6*T=VVAZ*eVO5)11)8(f*Q.;?3'..'<8*<6*+*,).'E8*.(+E)*+..)..3)8(*?2*+*T=V

+44-<H),*'8.4)5(<-S*<-*<(F)-*-+('8E*+.*'.*+44-<H),*'8*D-'('8E*?2*(F)*7<;85'1*+8,*'.*(F)
3+O'3;3*6)+.'?1)g*<-

5K* 7<,)*6<-*&;.(+'8+?1)*@<3).*Y)H)1*L*'8*-)1+('<8*(<*-).',)8('+1*F<3).*QR.)*71+..*7"Sg
,K* @<D*(F)*'8,'5+(),*T-)8(*&;.(+'8+?'1'(2*7F)5N1'.(*3)+.;-).*D'11*?)*'341)3)8(),*D'(F'8*(F)

.5F)3)*Q<-*<(F)-*.;5F*3)+.;-).*+44-<H),*?2*(F)*7<;85'1*DF'5F*3))(*+*1)H)1*<6*+(*1)+.(
$GbSK

)K* @<D*(F)*.5F)3)*D'11*+5F')H)*+*3'8'3;3*70%*-),;5('<8*<6*%$*b*6-<3*%G!G*JV=*Q-)E;1+(),S
'851;,'8E*+*3'8'3;3*<6*-),;5('<8*<6*%G*b*(F-<;EF*<8\.'()*-)8)D+?1).*Q+6()-*e?)*1)+8f*+8,*e?)
51)+8f*3)+.;-).*F+H)*?))8*+441'),S*<-*<(F)-*.;5F*-)H'.),*3)+.;-).*+.*+44-<H),*?2*(F)
7<;85'1*DF'5F*+5F')H)*(F)*.+3)*1)H)1.*<6*70%*-),;5('<8g
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6K* JF+(*(F)*.5F)3)*5+8*?)*)+.'12*5<88)5(),*(<*+*,'.(-'5(*D',)*F)+(*8)(D<-N9*.F<;1,*<8)*5<3)
6<-D+-,*'8*(F)*6;(;-)K

LK* JF)*+441'5+8(*.F+11*'851;,)#-)(+'8*+44-<4-'+()*,).'E8*3)+.;-).*'8*(F)*,)H)1<43)8(*6<-*(F<.)*)8)-E2
+8,*D+()-*5<8.)-H+('<89*.;.(+'8+?1)*,-+'8+E)9*.;.(+'8+?1)#-)5251),*3+()-'+1.9*4<11;('<8*5<8(-<19*+8,
,)3<1'('<8#5<8.(-;5('<8*5<33'(3)8(.*3+,)*D'(F'8*T-)8(d.*&;.(+'8+?'1'(2*7F)5N1'.(*+8,*<(F)-
.;?3'((),*,<5;3)8(+('<8*Q<-*+E-)),*?2*6;-(F)-*8)E<('+('<8S9*+8,*+,<4(*+,)P;+()*4-<5;-)3)8(
3)5F+8'.3.*(<*,)1'H)-*(F).)*5<33'(3)8(.K

$K* 08*5<341)('<89*'8,)4)8,)8(*)H',)85)*Q(F-<;EF*+*T=V*X<.(\7<8.(-;5('<8*=)H')D*+8,*5<341)('<8
5)-('6'5+().S*.F+11*?)*.;?3'((),*<8*(F)*.5F)3)*+.*?;'1(9*(<*H)-'62*(F)*+5F')H)3)8(*<6*+(*1)+.(*T=VVAZ
eVO5)11)8(fK

IK* W6*(F)*)H',)85)*<6*(F)*+?<H)*-)H')D.*.F<D.*(F+(*+82*<6*(F).)*.;.(+'8+?'1'(2*3)+.;-).*F+H)*8<(*?))8
'341)3)8(),*D'(F'8*(F)*,)H)1<43)8(9*(F)8*(F)*6<11<D'8E*D'11*+55<-,'8E12*?)*-)P;'-),/

EK* (F)*.;?3'..'<8*+8,*+44-<H+1*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*<6*3)+.;-).*(<
-)3),2*(F)*<3'..'<8g*<-9*'6*(F'.*'.*8<(*6)+.'?1)9

FK* (F)*.;?3'..'<8*+8,*+44-<H+1*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*<6*+55)4(+?1)
5<34)8.+(<-2*3)+.;-).*<8*.'()g*<-*<(F)-D'.)*4+2*(<*(F)*7<;85'1*+*.;3*)P;'H+1)8(*(<*(F)*5<.(
<6*(F)*<3'((),*3)+.;-).*(<*?)*+E-)),*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(29*(<*?)*;.),*?2*(F)
7<;85'1*(<*.)5;-)*.;.(+'8+?'1'(2*3)+.;-).*<8*<(F)-*.'().*'8*(F)*T<-<;EFK

cK* JF)*.;?3'..'<8*+8,*+44-<H+1*'8*D-'('8E*<6*+*-)H'.),*:-+3)D<-N*J-+H)1*X1+8*4-'<-*(<*(F)
5<33)85)3)8(*<6*,)H)1<43)8(*+8,*<6*+*41<(*.4)5'6'5*J-+H)1*X1+8*4-'<-*(<*(F)*5<33)85)3)8(*<6
D<-N*<8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(9*+8,*(<*'341)3)8(*(F)*41+8.9*(F)*4;-4<.)*<6*(F)*41+8.
?)'8E*(<*3+8+E)*(F)*(-+8.4<-(*8)),.*<6*(F)*U)H)1<43)8(*.<*+.*(<*3'8'3'.)*5+-*;.+E)*+8,*4-<3<()
+1()-8+('H)*3<,).*<6*(-+8.4<-(K

hK* JF+(*(F)*.5F)3)*'.*e4+-N'8E*4)-3'(*-).(-'5(),f*DF)-)?2*(F)*6;(;-)*<D8)-.*+8,*<55;4')-.*<6*(F)
,)H)1<43)8(*+-)*8<(*)1'E'?1)*6<-*<8\.(-))(*4+-N'8E*4)-3'(.K

BK* J-+'8'8E*+8,*)341<23)8(
'K* J<*4-)4+-)*+8,*E+'8*+44-<H+1*<6*+*V341<23)8(*+8,*J-+'8'8E*X1+8*4-'<-*(<*5<33)85)3)8(

+8,*(<*'341)3)8(*(F)*X1+8
[K* J<*<66)-*+8*'8()-H')D*(<*+82*[<?*+441'5+8(*DF<*'.*+*-).',)8(*'8*T-)8(*+8,*3))(.*(F)*3'8'3;3

5-'()-'+*6<-*(F)*[<?
NK* J<*;.)*-)+.<8+?1)*)8,)+H<;-.*(</*+5F')H)*!*'8*!G*<6*(F)*4-<[)5(),*5<8.(-;5('<8*[<?.*(<*?)

F)1,*?2*T-)8(*-).',)8(.*+8,*6<-*)H)-2*!*'8*!GG*5<8.(-;5('<8*[<?.*(<*4-<H',)*4+',*(-+'8'8E*6<-*+
4-)H'<;.12*;8)341<2),*T-)8(*-).',)8(*<-*T-)8(*.5F<<1*1)+H)-*6<-*+(*1)+.(*I*3<8(F.

1K* :-<3*3+()-'+1*.(+-(9*(<*4-<H',)*3<8(F12*H)-'6'5+('<8*<6*(F)*8;3?)-*<6*T-)8(*=).',)8(.
)341<2),*<-*4-<H',),*(-+'8'8E*,;-'8E*5<8.(-;5('<8*+8,*'6*(F)*+?<H)*(+-E)(.*+-)*8<(*?)'8E*3)(9
(<*'341)3)8(*3)+.;-).*(<*+5F')H)*(F)3

3K* X-'<-*(<*<55;4+('<89*H)-'62*(<*(F)*7<;85'1*(F)*8;3?)-*<6*T-)8(*=).',)8(.*)341<2),*,;-'8E
5<8.(-;5('<8*+8,*;8)341<2),#.5F<<1*1)+H)-.*DF<*-)5)'H),*(-+'8'8EK

A8,9*(<*+;(F<-'.)*(F)*@)+,*<6*A-)+*X1+88'8E9*<-*<(F)-*,;12*+;(F<-'.),*4)-.<89*(<*-)6;.)*41+88'8E*4)-3'..'<8*'6
(F)*+441'5+8(*F+.*6+'1),*(<*,)3<8.(-+()*(F)*+?'1'(2*(<*4-<H',)*6<-*(F)*+?<H)*()-3.*+8,*3))(*(F)*4<1'5').*<6*(F)
Y<8,<8*X1+8*%G!!9*Y<5+1*U)H)1<43)8(*:-+3)D<-N*7<-)*&(-+()E2*%G!!9*R8'(+-2*U)H)1<43)8(*X1+8*%GGL*+8,
&)5('<8*!GI*X1+88'8E*0?1'E+('<8.*&;441)3)8(+-2*X1+88'8E*U<5;3)8(*?2*5<851;,'8E*+8*+44-<4-'+()
+E-))3)8(K

a*A*H'+?'1'(2*+..)..3)8(*F+.*?))8*.;?3'((),*?2*(F)*+441'5+8(*DF'5F*.4)5'6').*(F+(*!G*b*A66<-,+?1)*@<;.'8E*'.
(F)*3+O'3;3*(F+(*D<;1,*?)*H'+?1)*6<-*(F)*.'()K**JF'.*+..)..3)8(*'.*5;--)8(12*?)'8E*5<8.',)-),K

!"##J2$%K'+2L*1;%*JM%J*&'C&NK
A*7WY*Y'+?'1'(2*i<('5)*D'11*?)*'..;),*DF)8*(F)*=).)-H),*Z+(()-.*+441'5+('<8*+-)*-)5)'H),K**JF)*7WY*6'E;-).*(F+(
F+H)*?))8*)8()-),*'8(<*(F)*,+(+?+.)*6<-*(F'.*+441'5+('<8*-)4-).)8(*(F)*3+O'3;3*(F+(*3+2*?)*5F+-E)+?1)*6<-
7WY*6<-*(F)*4-<4<.),*;.).*+8,*3+2*8<(*-)61)5(*(F)*,)H)1<43)8(*(F+(*'.*4-<4<.),*D'(F'8*(F)*=).)-H),*Z+(()-.
+441'5+('<8.K

JF'.*+441'5+('<8*'.*1'+?1)*6<-*7<33;8'(2*W86-+.(-;5(;-)*Y)H2KQ7WYS*K**JF)*Z+2<-d.*5<8(-'?;('<8*D<;1,*?)
j!9L"!9"BGK!Ljc9B%G9GGGKGG-

=O+5F+,D
JF)*.;?[)5(*.'()*'.*(F)*5+-*4+-N*<6*(F)*01234'5*066'5)*7)8(-)*'8*>)3?1)2K**W(*'.*.'(;+(),*?)(D))8*=;(F)-6<-,
>+29*01234'5*>+2*+8,*V8E'8))-.*>+2*+8,*'.*,'-)5(12*(<*(F)*.<;(F*<6*(F)*<66'5)*?;'1,'8EK**JF)*.'()*'.*D'(F'8*+
,).'E8+(),*044<-(;8'(2*A-)+*QY<8,<8*X1+8S*+8,*k-<D(F*A-)+*QT-)8(*YU:*7<-)*&(-+()E2SK**JF)*.'()*'.*D'(F'8
:1<<,*='.N*l<8)*!*Q1<D*-'.N*<6*61<<,'8ESK
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JF)*5+-*4+-N*<8*(F'.*.'()*.)-H).*(F)*<66'5)*?;'1,'8EK**A8*+441'5+('<8*6<-*(F)*-)\4-<H'.'<8*<6*(F)*5+-*4+-N'8E*'.
+1.<*?)'8E*5<8.',)-),*?2*(F)*7<;85'1*Q-)6)-)85)*!"#!$!%SK

?=>=CE/<=,F'5!P=?QC=
JF)*(+?1)Q.S*?)1<D*'8,'5+()*(F)*)O'.('8E*+8,*4-<4<.),*;.).*+(*(F)*.'()*+8,*(F)'-*-).4)5('H)*61<<-.4+5)*+8,*+
?-)+N,<D8*<6*+82*,D)11'8E.*4-<4<.),*+(*(F)*.'()K

R0""*;)1M&'S*&1TU"V2

Q5=
,J#6&* /*$#1*K'Q;& 5J6'Q;&
! .F<4.

% ,D)11'8E*F<;.).

" .;'*E)8)-'.

RCEE(5/B!='$2';W#
,J#6&* =X$;%$23 (&%1$2&U C";% ,&V ,&%'31$2
! G G $GG $GG
% G G %GGGG %GGGG
" !B$GG !B$GG

FEFBC5'$2';W#
F"%10; =X$;%$23 (&%1$2&U C";% ,&V ,&%'31$2

G G LGGGG LGGGG

/(E/E5BC
&))*+?<H)K

P+5FE(Y
JF)-)*'.*,'-)5(12*-)1)H+8(*41+88'8E*F'.(<-2K

=)1+(),*X1+88'8E*@'.(<-2
!"#!$!%/*A8*+441'5+('<8*6<-*(F)*-)\4-<H'.'<8*<6*(F)*5+-*4+-N'8E*6<-*(F)*)O'.('8E*01234'5*066'5)*7)8(-)*?;'1,'8E
+(*+*-),;5),*4+-N'8E*1)H)1*'.*+1.<*?)'8E*5<8.',)-),*?2*(F)*7<;85'1K**JF'.*+441'5+('<8*(F)*4-<H'.'<8*<6*-)(+'1
61<<-.4+5)*6-<8('8E*01234'5*>+2*+8,*1+8,.5+4'8E*D<-N.K

/EC+!Y'!E,5+?=(BF+E,5
,BF+E,BC
i+('<8+1*X1+88'8E*X<1'52*:-+3)D<-N

(=D+E,BC
JF)*Z+2<-*<6*Y<8,<8
JF)*Y<8,<8*X1+8*%G!!

JF)*-)H'.),*Y<8,<8*X1+8*D+.*+,<4(),*'8*M;12*%G!!*+8,*.)(.*<;(*+8*'8()E-+(),*.<5'+19*)5<8<3'5*+8,
)8H'-<83)8(+1*6-+3)D<-N*6<-*(F)*6;(;-)*,)H)1<43)8(*<6*Y<8,<8K*=)1)H+8(*X<1'5').*'851;,)/

"K"* W85-)+.'8E*@<;.'8E*&;4412
"KL* 04('3'.'8E*@<;.'8E*X<()8('+1
"KI* 7F'1,-)8*+8,*m<;8E*X)<41)].*X1+2*+8,*W86<-3+1*=)5-)+('<8
"Kh* @<;.'8E*7F<'5)
"KB* Z'O),*+8,*T+1+85),*7<33;8'(').
LK%* 066'5).
LK$* Y<8,<8].*n'.'(<-*W86-+.(-;5(;-)
$K!* 71'3+()*7F+8E)*Z'('E+('<8
$K%* Z'8'3'.'8E*7+-?<8*U'<O',)*V3'..'<8.
$K"* &;.(+'8+?1)*U).'E8*+8,*7<8.(-;5('<8
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$KI* U)5)8(-+1'.),*V8)-E2*'8*U)H)1<43)8(*X-<4<.+1.
$Kc* =)8)D+?1)*V8)-E2
$KB* 0H)-F)+('8E*+8,*7<<1'8E
$K!G* R-?+8*k-))8'8E
$K!!* k-))8*=<<6.*+8,*U)H)1<43)8(*&'()*V8H'-<8.
$K!%* :1<<,*='.N*Z+8+E)3)8(
$K!"* &;.(+'8+?1)*U-+'8+E)
$K!$* >+()-*R.)*+8,*&;441').
$K%!* 7<8(+3'8+(),*Y+8,
IK"* A..)..'8E*V66)5(.*<6*U)H)1<43)8(*<8*J-+8.4<-(*7+4+5'(2
IKB* 7251'8E
IK!G* >+1N'8E
IK!"* X+-N'8E
cK!* T;'1,'8E*Y<8,<8].*i)'EF?<;-F<<,.*+8,*7<33;8'(').
cK%* A8*W851;.'H)*V8H'-<83)8(
cK"* U).'E8'8E*0;(*7-'3)
cKL* Y<5+1*7F+-+5()-
cK$* X;?1'5*=)+13
cKI* A-5F'()5(;-)
cK!L* W34-<H'8E*A'-*o;+1'(2
cK!$* =),;5'8E*i<'.)

JF)2*Z+2<-].*J-+8.4<-(*&(-+()E2
&;441)3)8(+-2*X1+88'8E*k;',+85)*p*&;.(+'8+?1)*U).'E8*+8,*7<8.(-;5('<8*QZ+2*%GGIS
&;441)3)8(+-2*X1+88'8E*k;',+85)*p*A55)..'?1)*Y<8,<8/*A5F')H'8E*+8*W851;.'H)*V8H'-<83)8(*QA4-'1*%GGLS

CE!BC
S*&2%'C"M10'?&N&0")#&2%'R*1#&V"*T'!"*&'5%*1%&3K'89.9
7X*!* &4+('+1*U)H)1<43)8(*&(-+()E2
7X%* X<4;1+('<8*+8,*@<;.'8E*k-<D(F
7X"* 7<33)-5'+1*=)E)8)-+('<8
7X$* X1+5)3+N'8E
7XI* U).'E8*+8,*U)8.'(2*'8*X1+5)3+N'8E
7Xc* >)3?1)2*k-<D(F*A-)+
7X!$* W86-+.(-;5(;-)*(<*&;44<-(*U)H)1<43)8(
7X!I* J<D8*7)8(-).*+8,*(F)*&)P;)8('+1*A44-<+5F*(<*U)H)1<43)8(
7X!h* X-<()5('<8*+8,*V8F+85)3)8(*<6*04)8*&4+5)9*&4<-(.*+8,*T'<,'H)-.'(2
7X!B* T-)8(*&(-+()E'5*71'3+()*Z'('E+('<8*+8,*A,+4(+('<8*Z)+.;-).
7X%!* A*T+1+85),*@<;.'8E*&(<5N

S*&2%'Q2$%1*K'?&N&0")#&2%'/012'899Z
X<1'5').
TV%*Y<5+1*7<8()O(*q*7F+-+5()-
TV"*R-?+8*&(-;5(;-)/*&4+5)*q*Z<H)3)8(
TVL*A55)..*6<-*,'.+?1),*4)<41)
TV$*R-?+8*51+-'(2*+8,*.+6)(2
TVI*Y+8,.5+4)*,).'E8
TVc*&(-))(.5)8)
TVh*Y'EF('8E*+8,*1'EF(*4<11;('<8
TVB*A-5F'()5(;-+1*o;+1'(2
TV!%*&;.(+'8+?1)*,).'E8*4-'85'41).
@!!*@<;.'8E*<8*T-<D86')1,*&'().
@!%*=).',)8('+1*o;+1'(2*Y+2<;(*7<8.',)-+('<8.
@!"*=).',)8('+1*U)8.'(2
@!L*Z'8'3;3*=).',)8('+1*U)8.'(2
VX%*i<'.)*+8,*n'?-+('<8
VX"*Y<5+1*+'-*P;+1'(2*3+8+E)3)8(
VXI*7<8(+3'8+(),*1+8,
VX!$*W86-+.(-;5(;-)
J=i%*X;?1'5*(-+8.4<-(*'8()E-+('<8
J=i"*V8H'-<83)8(+1*W34+5(*<6*J-+66'5
J=iL*Z)+.;-).*(<*3+N)*(-+8.4<-(*'34+5(*+55)4(+?1)
J=iB*T;.*X-'<-'(2
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J=i!G*>+1N+?1)*)8H'-<83)8(.
J=i!!*JF)*Y<8,<8*7251)*i)(D<-N
J=i!$*:<-3'8E*+8*A55)..*<8(<*+*=<+,
J=i%%*X+-N'8E*&(+8,+-,.*p*i<8\=).',)8('+1*U)H)1<43)8(.
J=i%"*X+-N'8E*&(+8,+-,.*p*=).',)8('+1*U)H)1<43)8(.
J=i"G*7<+5F).*+8,*J+O'.
J=i"L*&)-H'5'8E*'8*8)D*,)H)1<43)8(.
J=i"$*J-+8.4<-(*+55)..*6<-*,'.+?1),*4)<41)*q*<(F)-.*D'(F*3<?'1'(2*,'66'5;1(').
A44)8,'O*J=i%*X+-N'8E*+8,*&)-H'5'8E*&(+8,+-,.
VZX"*7F'1,5+-)*6+5'1'(').*'8*V341<23)8(*U)H)1<43)8(.
VZXL*A55)..*(<*V341<23)8(*044<-(;8'(').
&@%*Z+[<-*J<D8*7)8(-).
&@!G*:<<,*+8,*U-'8N*QA"S*R.).
&@!!*7<8,'('<8.*6<-*A"*R.).
&@!B*=)+-*.)-H'5'8E
JVA!*Y<5+('<8*<6*1+-E)\.5+1)*J<;-'.(9*n'.'(<-*+8,*A7V*;.).
JVA%*Y<5+('<8*<6*.3+11\.5+1)*J<;-'.(9*n'.'(<-*+8,*A7V*;.).
JVAI*Y+-E)*&5+1)*@<()1*U)H)1<43)8(
0&!h*7F'1,-)8].*X1+2*A-)+.
7:I*&5F<<1*X1+5).
>VZ%*X),).(-'+8*=<;()#X-<3)8+,)
>VZL*=).',)8('+1*U)H)1<43)8(*D'(F'8*(F)*>)3?1)2*=)E)8)-+('<8*A-)+
>VZc*A55)..*(<*,)H)1<43)8(*p*(F)*i+('<8+1*&(+,';3*X<1'52*A-)+
>VZB*7<34-)F)8.'H)*U)H)1<43)8(*p*JF)*i+('<8+1*&(+,';3*X<1'52*A-)+
>VZ!!*08\.(-))(*4+-N'8E*5<8(-<1.*6<-*>)3?1)2
>VZ!I*R-?+8*,).'E8*P;+1'(2*p*>)3?1)2*=)E)8)-+('<8*A-)+
>VZ!c*JF)*4;?1'5*-)+13*p*>)3?1)2*=)E)8)-+('<8*A-)+
>VZ!h*U).'E8*<6*T;'1,'8E.*A1<8E*01234'5*>+2
>VZ!B*n')D.*<6*(F)*&(+,';3

T-)8(*7<;85'1*&;441)3)8(+-2*X1+88'8E*k;',+85)*+8,*U<5;3)8(.

&Xk"*:<-3'8E*+8*+55)..*(<*+*=<+,
&Xk!%*A55)..*6<-*,'.+?1),*4)<41)
&Xk!c*U).'E8*k;',)*6<-*i)D*U)H)1<43)8(
&Xk!B*&;.(+'8+?1)*,).'E89*5<8.(-;5('<8*+8,*4<11;('<8*5<8(-<1
&XU*&)5('<8*!GI*X1+88'8E*0?1'E+('<8.

5Q5FB+,BS+C+FY'B55=55<=,F
JF)*+441'5+8(.*F+H)*.;?3'((),*+8*)8)-E2*+..)..3)8(9*JXI*.;.(+'8+?'1'(2*5F)5N1'.(*+8,*T=VVAZ*#*7<,)*6<-
&;.(+'8+?1)*@<3).*4-)\+..)..3)8(K

T=VVAZ*+8,*7<,)*6<-*&;.(+'8+?1)*@<3).
JF)*.;?3'((),*4-)\+..)..3)8(.*5<86'-3*(F+(*(F)*4-<4<.+1*5+8*3))(*(F)*3'8'3;3*T=VVAZ*-+('8E*+8,*7<,)
Y)H)1* +.* .)(* <;(* D'(F'8* (F)* T-)8(* YU:* 7<-)* &(-+()E2* %G!G9* ?)'8E* T=VVAZ* eVO5)11)8(f* +8,* 7<,)* 6<-
&;.(+'8+?1)*@<3).*Y)H)1*LK**A*4-)\+..)..3)8(*F+.*?))8*4-<H',),*6<-*(F)*-)(+'1*61<<-.4+5)*DF'5F*.F<D.*(F+(
+*-+('8E*<6*ek<<,f*5+8*?)*+5F')H),K**JF)*4-)\+3?1)*(<*(F)*+..)..3)8(*.)(.*<;(*(F+(*'(*'.*,'66'5;1(*(<*+5F')H)
F'EF* T=VVAZ* -+('8E.* 6<-* ,)H)1<43)8(.* (F+(* ,<* 8<(* '8H<1H)* ()8+8(#,)H)1<4)-* 5<11+?<-+('<89* +8,* (F+(* '6
eVO5)11)8(f*<-*en)-2*k<<,f*+-)*(<*?)*4;-.;),*(F)8*(F)*()8+8(*D<;1,*8)),*(<*?)*5<8.;1(),*<-*+*)O()8.'H)*E-))8
1)+.)*+E-))3)8(*,)H)1<4),K**A.*(F'.*'.*+8*+441'5+('<8*6<-*<;(1'8)*41+88'8E*5<8.)8(9*2<;-*<66'5)-.*-)5<33)8,
(F+(* +* (+-E)(* 1)H)1* <6*T=VVAZ* eVO5)11)8(f* '.* .)(*D'(F'8* (F)*&)5('<8* !GI*+E-))3)8(9* ?;(* (F+(* (F)* +?'1'(2* 6<-
<66'5)-.* (<* +E-))*+* 1<D)-* 1)H)1* '.* '85<-4<-+(),*4-<H','8E* <66'5)-.*+E-))* (F+(* '(* '.* (F)*3+O'3;3* 1)H)1* (F+(* '.
6)+.'?1)K* * X-)\+..)..3)8(.* F+H)* 8<(* ?))8* 4-<H',),* 6<-* F<()19* <66'5)* <-* 1)'.;-)* ;.)* +8,* (F)* +..)..3)8(
.4)5'6').* (F+(*+,,'('<8+1*+..)..3)8(.*D<;1,*8)),*(<*?)*;8,)-(+N)8* '6*.;5F*;.).*+-)*4-<4<.),K**JF)*.+3)
+44-<+5F* '.* (F)-)6<-)* -)5<33)8,),* 6<-* (F).)* ;.).*DF)-)?2* (F)*&)5('<8* !GI* +E-))3)8(* .)(.* +* (+-E)(* <6
eVO5)11)8(f*<-*<(F)-*-+('8E*+.*+E-)),*?2*<66'5).*4-<H','8E*(F+(*1)H)1*'.*(F)*3+O'3;3*-+('8E*(F+(*'.*6)+.'?1)K

V8)-E2*+8,*7+-?<8*U'<O',)
JF)*.;?3'((),*V8)-E2*&(+()3)8(*,)3<8.(-+().*F<D*(F)*4-<4<.+1*5<;1,*3))(*(F)*-)P;'-)3)8(.*(F+(*+-)*.)(
<;(*D'(F'8*(F)*Y<8,<8*X1+8K**AE+'89*(F)*'86<-3+('<8*4-<H',),*'.*<812*'8,'5+('H)*+.*(F)*4-<4<.+1*'.*<812*'8
0;(1'8)*6<-3K**JF)*+44-<+5F*'.*5<8.'.(*D'(F*3<.(*1+-E)*,)H)1<43)8(.*'8*(F)*+-)+9*DF)-)*e?)*1)+8f*Q6+?-'5*+8,
)8)-E2*)66'5')852S*3)+.;-).*+-)*5<3?'8),*D'(F*E+.*6'-),*7@X*+8,*Xn*QXF<(<H<1(+'5S*5)11.K**JF)*.(+()3)8(
.)(.*<;(*(F+(*(F)*3)+.;-).9*+.*3<,)11),9*D<;1,*+5F')H)*+*%"K$*b*-),;5('<8*'8*70%*5<34+-),*(<*%G!G
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T;'1,'8E*=)E;1+('<8.*JV=*+8,*+.*.;5F9*(F'.*6+11.*?)1<D*(F)*(+-E)(*1)H)1*<6*%$*b*+.*.)(*<;(*D'(F'8*(F)*Y<8,<8
X1+8*%G!!K**JF)*+441'5+8(*F+.*5<86'-3),*(F+(*6;-(F)-*5+-?<8*-),;5('<8.*D'11*?)*+5F')H),*?2*'85<-4<-+('8E
6;-(F)-*)8)-E2*)66'5')852*3)+.;-).*+(*(F)*,)(+'1),*,).'E8*.(+E)*'8*<-,)-*(<*3))(*(F)*%$*b*(+-E)(K**A.*.;5F9
2<;-*<66'5)-.*5<8.',)-*(F+(*(F)*)8)-E2*4-<4<.+1.*+-)*+55)4(+?1)*.;?[)5(*(<*+*-)P;'-)3)8(*D'(F'8*(F)*&)5('<8
!GI*+E-))3)8(*(<*3))(*<-*)O5)),*(F)*%$*b*(+-E)(K

JF)*kYA*'8'('+112*.4)5'6'),*(F+(*(F)*?;'1,'8E.*.F<;1,*?)*.)-H),*?2*+*.'8E1)*)8)-E2*5)8(-)*-+(F)-*(F+8*+8*)8)-E2
5)8(-)*D'(F'8*)+5F*?;'1,'8EK**@<D)H)-9*6;-(F)-*'86<-3+('<8*D+.*.;?3'((),*DF'5F*F'EF1'EF(),*.)H)-+1*6+5(<-.
DF'5F*D<;1,*3+N)*.'8E1)*)8)-E2*5)8(-)*+44-<+5F*,'66'5;1(9*'851;,'8E/

! ?<(F*.'().*D<;1,*?)*.<1,*6<-*-),)H)1<43)8(*.)4+-+()12*+8,*(F)2*D<;1,*?)*-),)H)1<4),*+(*,'66)-)8(
('3).g

! (F)*F)+(*4-<6'1).*<6*(F)*(D<*?;'1,'8E.*D'11*?)*H)-2*.'3'1+-*+8,*(F)*.'8E1)*)8)-E2*5)8(-)*+44-<+5F*,<).
8<(*-).;1(*'8*.'E8'6'5+8(*-),;5('<8.*'8*70%g

! JF)*)8)-E2*,)3+8,.*<6*(F)*.'()*+-)*(<*.3+11*(<*+((-+5(*+8*V.5<*(<*.)-H)*(F)*.'()*+1<8)g
! JF)*,)H)1<4)-*D'11*)8+?1)*5<88)5('<8*(<*+*,'.(-'5(*F)+(*3+'8*6-<3*)'(F)-*=;(F)-6<-,*>+2*<6*01234'5

>+2K
kYA*<66'5)-.*F+H)*5<33)8(),*(F+(*(F)2*+-)*F+442*D'(F*(F)*6;-(F)-*,)(+'1.*-)E+-,'8E*)8)-E2

&;.(+'8+?1)*U)H)1<43)8(*7F)5N1'.(
JF)*+441'5+8(*F+.*5<341)(),*(F)*&;.(+'8+?1)*U)H)1<43)8(*7F)5N1'.(*DF'5F*F+.*.5<-),*$LKc*bK**JF'.*'.
+?<H)*(F)*3'8'3;3*.5<-)*<6*$G*b*(F+(*'.*.<;EF(*6<-*Z+[<-*U)H)1<43)8(.K

!E,5QCFBF+E,
Y)(()-.*.)8(/* %$*M;8)*%G!"
&'()*i<('5)./* !G*M;8)*%G!"
X-)..*i<('5)/* !!*M;8)*%G!"

Y)(()-.*D)-)*.)8(*(<*%L*+,[<'8'8E*+8,*8)+-?2*<D8)-.*+8,*<55;4')-.K

i<*1)(()-.*<6*<?[)5('<8*D)-)*-)5)'H),*6-<3*(F'-,*4+-(').K

+2%&*210'M"2;J0%&&;@
51L&*'5%*&&%;'['=2N$*"2#&2%10'P&10%\@

P$3\V1K;@
JF)*5<33)8(.*6-<3*@'EFD+2.*F+H)*?))8*.;33+-'.),*'8*(F)*=)3+-N.*.)5('<8*<6*(F'.*-)4<-(K

C12U;M1)&'?&;$32
k'H)8*(F)*+3<;8(*<6*)O'.('8E*H)E)(+('<8*(F+(*D'11*?)*1<.(9*+*F'EF*P;+1'(2*1+8,.5+4)*.5F)3)*3;.(*?)*4-<4<.),9
).4)5'+112*.(-))(*(-)).K*A*&'1H+5)11*Q<-*.'3'1+-S*.2.()3*.F<;1,*?)*'8()E-+(),*(<*E;+-+8())*E<<,*P;+1'(2*(-)).K
>F'1)*(F)*1+8,.5+4)*4-<4<.+1.*+(*(F'.*.(+E)*+-)*'8,'5+('H)9*'(*'.*)H',)8(*(F+(*(F)*+3<;8(*<6*<4)8*.4+5)*'.
-)1+('H)12*1<DK**&<3)*<6*(F)*(-)).*4-<4<.),*+44)+-*(<*?)*'34-+5('5+?12*51<.)*(<*(F)*?;'1,'8E*6+r+,)*+8,*(F)
(-))*41+8('8E*(F)-)6<-)*8)),.*(<*?)*-)H')D),*+8,*.4)5').*.)1)5(),*.)8.'?12K**Y'H'8E*-<<6.*+-)*)85<;-+E),*+8,
'6*4<..'?1)9*-<<6*.4+5)*5+8*F+H)*+(*1)+.(*+*.)3'\'8()8.'H)*;.)*(<*4-<H',)*+3)8'(2*.4+5)K

W8*+,,'('<8*W*D<;1,*-)P;).(*(F+(*6;-(F)-*,)(+'1.*+-)*-)P;).(),*(<*?)*.;?3'((),*6<-*+44-<H+19*'851;,'8E/*,)(+'1.*<6
3+()-'+1.9*?<;8,+-2*(-)+(3)8(9*.(-))(*6;-8'(;-)9*+*41+8('8E*41+89*.4)5'6'5+('<8*<6*1'H'8E*-<<6.*+8,*+*,)(+'1),
1+8,.5+4)*3+'8()8+85)*41+8K

=X%&*210'M"2;J0%&&;@
F\&'D*&1%&*'C"2U"2'BJ%\"*$%K
JF)*6<11<D'8E*'..;).*D)-)*-+'.),*'8*(F)*Z+2<-].*&(+E)*!*-).4<8.)/
JF)*+441'5+('<8*'.*?-<+,12*+55)4(+?1)*'8*.(-+()E'5*41+88'8E*()-3.K**@<D)H)-9*<8*?+1+85)9*(F)*+441'5+('<8*,<).
8<(*5<3412*D'(F*(F)*Y<8,<8*X1+8K*@<D)H)-9*(F)*-).<1;('<8*<6*(F)*6<11<D'8E*'..;).*5<;1,*1)+,*(<*(F)*+441'5+('<8
?)5<3'8E*5<341'+8(*D'(F*(F)*Y<8,<8*X1+8/

! @<;.'8E/*JF)*'8,'5+('H)*-).',)8('+1*.5F)3)*'.*.;44<-(),*'8*4-'85'41)9*+1(F<;EF*6;-(F)-*'86<-3+('<8*+8,
51+-'6'5+('<8*'.*-)P;'-),*'8*-)1+('<8*(<*+66<-,+?1)*F<;.'8E9*,)8.'(29*+8,*5F'1,-)8].*41+2*.4+5)K

! R-?+8*,).'E8/*JF)*F)'EF(*+8,*3+..'8E*<6*(F)*4-<4<.+1.*+-)*.;44<-(),*'8*4-'85'41)g*F<D)H)-*(F)
E-<;8,*61<<-*1+2<;(*<6*+11*?;'1,'8E.*8)),.*(<*?)*-)5<8.',)-),K*:;-(F)-*,)H)1<43)8(*<6*(F)*U).'E8
7<,)*'.*-)P;'-),K

! W851;.'H)*+55)../*JF)*4-<4<.+1.*+-)*.;44<-(),*'8*4-'85'41)9*+1(F<;EF*.(+8,+-,.*D'11*8)),*(<*?)
.)5;-),*?2*5<8,'('<8K

! &;.(+'8+?1)*,)H)1<43)8(/*JF)*4-<4<.+1.*,<*8<(*5<3412*D'(F*(F)*5+-?<8*,'<O',)*-),;5('<8*(+-E)(.
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.(+(),*'8*Y<8,<8*X1+8*X<1'52*$K%K*JF)*+441'5+8(*.F<;1,*5<8.',)-*(F)*.5<4)*6<-*+,,'('<8+1*3)+.;-).
+'3),*+(*+5F')H'8E*6;-(F)-*-),;5('<8.K*:;-(F)-*'86<-3+('<8*'.*-)P;'-),*<8*(F)*6;(;-)*5<88)5('<8*(<*+
,'.(-'5(*F)+('8E*8)(D<-N*+8,*(F)*'851;.'<8*<6*+*.'()*F)+(*8)(D<-NK*:;-(F)-*'86<-3+('<8*'.*+1.<*-)P;'-),
5<85)-8'8E*.;-6+5)*D+()-*-;8\<66K

! J-+8.4<-(/*JF)-)*+-)*+*8;3?)-*<6*'..;).*(F+(*8)),*(<*?)*+,,-)..),*+8,*51+-'6'),*?)6<-)*(F)*4-<4<.),
,)H)1<43)8(*5+8*?)*,))3),*5<341'+8(*D'(F*(F)*Y<8,<8*X1+8K*JF).)*'851;,)*(F)*1'N)12*'34+5(*<6
,)H)1<43)8(*D'(F'8*<;(1'8)*4+-+3)()-.9*(F)*-+()*<6*5+-*4+-N'8E*4-<4<.),*6<-*)+5F*;.)9*)1)5(-'5*H)F'51)
5F+-E'8E*4<'8(.9*5251)*4+-N'8E9*5<8(-'?;('<8.*(<D+-,.*?;.*8)(D<-N*5+4+5'(29*+--+8E)3)8(.*6<-
5<+5F).*+8,*(+O'.9*XV=&*+..)..3)8(9*;4,+(),*6-+3)D<-N*(-+H)1*41+89*,)(+'1),*(-+H)1*41+8.*6<-*)+5F
;.)9*+*&(;,)8(*Z+8+E)3)8(*X1+89*+*7<8.(-;5('<8*Y<E'.('5.*X1+8*+8,*+*U)1'H)-2*+8,*&)-H'5'8E*X1+8K

F\&'=2N$*"2#&2%'B3&2MK']F\&'=B^
JF)*V8H'-<83)8(*AE)852*,',*8<(*8)),*(<*?)*5<8.;1(),*6<-*(F'.*+441'5+('<8K

JF)*3+'8*61<<,*-'.N*'..;)*+(*(F'.*.'()*'.*(F)*3+8+E)3)8(*<6*.;-6+5)*D+()-*-;8\<66*+8,*)8.;-'8E*(F+(*,-+'8+E)
6-<3*(F)*,)H)1<43)8(*,<).*8<(*'85-)+.)*61<<,*-'.N*)'(F)-*<8\.'()*<-*)1.)DF)-)K*>)*-)5<33)8,*(F)*.;-6+5)
D+()-*3+8+E)3)8(*E<<,*4-+5('5)*+,H'5)*'8*5)11*:$*^<6*(F)*5<8.;1(+('<8*3+(-'O`*'.*;.),*(<*)8.;-)*.;.(+'8+?1)
.;-6+5)*D+()-*3+8+E)3)8(*'.*+5F')H),*+.*4+-(*<6*(F)*,)H)1<43)8(K

&;-6+5)*D+()-*-;8<66*-+().*+8,*H<1;3).*6-<3*(F)*.'()*3;.(*?)*3+8+E),*'8*+55<-,+85)*D'(F*(F)*Y<8,<8*X1+8
QM;12*%G!!S*\*DF'5F*.)(.*F'EF)-*.(+8,+-,.*(F+8*(F)*iXX:*6<-*(F)*5<8(-<1*<6*.;-6+5)*D+()-*-;8\<66K**X<1'52*$K!"*\
&;.(+'8+?1)*,-+'8+E)*Q4+E)*!$$S*<6*(F)*Y<8,<8*X1+8*.(+().*(F+(**s,)H)1<43)8(*.F<;1,*;('1'.)*.;.(+'8+?1)
;-?+8*,-+'8+E)*.2.()3.*Q&RU&S*;81)..*(F)-)*+-)*4-+5('5+1*-)+.<8.*6<-*8<(*,<'8E*.<9*+8,*.F<;1,*+'3*(<
+5F')H)*E-))86')1,*-;8\<66*-+().*+8,*)8.;-)*(F+(*.;-6+5)*D+()-*-;8\<66*'.*3+8+E),*+.*51<.)*(<*'(.*.<;-5)*+.
4<..'?1)s*'8*1'8)*D'(F*(F)*,-+'8+E)*F')-+-5F2K

F\1#&;'A1%&*
JF+3).*>+()-*F+.*',)8('6'),*+8*'8+?'1'(2*<6*(F)*)O'.('8E*D+.()*D+()-*'86-+.(-;5(;-)*(<*+55<33<,+()*(F)*8)),.
<6*(F'.*+441'5+('<8K**&F<;1,*(F)*YXA*1<<N*(<*+44-<H)*(F)*+441'5+('<89*JF+3).*>+()-*-)P;).(*(F+(*+*k-+34'+8
5<8,'('<8*'.*'34<.),*DF'5F*.4)5'6').*(F+(*,)H)1<43)8(*.F+11*8<(*5<33)85)*;81)..*+*,-+'8+E)*.(-+()E2
,)(+'1'8E*+82*<8\<66*.'()*,-+'8+E)*D<-N.*'.*.;?3'((),*(<*+8,*+44-<H),*?2*(F)*YXA*'8*5<8.;1(+('<8*D'(F*(F)
.)D)-+E)*;8,)-(+N)-K

i<*,<5;3)8(+('<8*F+.*?))8*.;?3'((),*5<8(+'8'8E*,)(+'1.*<6*(F)*4-<4<.),*,-+'8+E)*41+8K**A*,-+'8+E)*.(-+()E2
3;.(*?)*.;?3'((),*,)(+'1'8E*(F)*4-<4<.),*6<;1*+8,*.;-6+5)*D+()-*.(-+()E').K**U)(+'1.*<6*+82*4-<4<.),
+1()-+('<8.*(<*(F)*5<88)5('<8*4<'8(.*(<*(F)*4;?1'5*.2.()39*+8,*5+15;1+(),*'85-)+.)*'8*,'.5F+-E)*-+()*3;.(*?)
'851;,),*'8*(F)*,-+'8+E)*.(-+()E2K**W6*'8'('+1*'8H).('E+('<8.*5<851;,)*(F+(*(F)*)O'.('8E*.)D)-*8)(D<-N*'.*;81'N)12
(<*?)*+?1)*(<*.;44<-(*(F)*,)3+8,*+8('5'4+(),*6-<3*(F'.*,)H)1<43)8(9*'(*D'11*?)*8)5)..+-2*6<-*,)H)1<4)-.*(<
6;8,*.(;,').*(<*+.5)-(+'8*DF)(F)-*(F)*4-<4<.),*,)H)1<43)8(*D'11*1)+,*(<*<H)-1<+,'8E*<6*)O'.('8E*D+.()*D+()-
'86-+.(-;5(;-)K

A&#60&K',1%$"210'5%1U$J#'C$#$%&U
>i&Y*D)15<3).*'34-<H)3)8(.*(<*1+8,*+8,*(F)*)8H'-<83)8(*+,[+5)8(*(<*(F)*&(+,';3K**@<D)H)-9*(F)2*D<;1,
1'N)*(<*.))*,;)*5<8.',)-+('<8*<6*(F)*6<11<D'8E*'..;)./

! i<'.)*'34+5(/*F<()1*+8,*-).',)8('+1*+55<33<,+('<8*.F<;1,*?)*.;?[)5(*(<*5<8,'('<8.*-)E+-,'8E*8<'.)
'8.;1+('<8*'8*(F)*.+3)*3+88)-*+.*5<8,'('<8.*!%9*!"*+8,*!L*+((+5F),*(<*4)-3'..'<8*G"#"%GG*Q(F)
o;'8(+'8*&(+E)*!*41+88'8E*5<8.)8(S

! JF)*+-)+*<6*4;?1'5*-)+13*6-<8('8E*01234'5*>+2*5<;1,*?)*;.),*6<-*+5('H'(').*<8*&(+,';3*VH)8(*,+2.K
JF)*&(+,';3*D<;1,*1'N)*(<*.))*+8,*+44-<H)*6;-(F)-*,)(+'1.*<8*(F)*-)P;'-),*D',(F.*(<*+11<D*'8E-)..*+8,
)E-)..K*T<;8,+-2*3+-N)-.*.F<;1,*?)*'85<-4<-+(),K

! Y'5)8.'8E*5<8,'('<8.*(F+(*3+(5F*(F<.)*<6*.;--<;8,'8E*<;(1)(.*.F<;1,*?)*+((+5F),*(<*+82*1'5)8.),
4-<4)-(').*6-<8('8E*01234'5*>+2K

! JF)*7<;-(2+-,.*'8*4+-5)1.*T*+8,*7*3+2*?)5<3)*,-'8N'8E*+-)+.*+8,*3+2*8)),*(<*?)*.()D+-,),K
X1+88'8E*5<8,'('<8.*.F<;1,*?)*'34<.),*(<*)8.;-)*(F+(*.+6)E;+-,.*+-)*4;(*'8*41+5)*'8*-).4)5(*(<
4;?1'512*+55)..'?1)*<;(,<<-*+-)+.*D'(F*-)E+-,*(<*5-<D,*5<8(-<1*+8,*4;?1'5*.+6)(2*<8*)H)8(*,+2.K**JF)
+441'5+8(*D'11*?)*-).4<8.'?1)*6<-*+82*<4)-+('<8+1*3+8+E)3)8(*-)P;'-),*<8*)H)8(*,+2.K

! &4)5(+(<-*61<D*(F-<;EF*(<*:;1(<8*=<+,*+1<8E*01234'5*>+2*.F<;1,*8<(*?)*'34),),K
! JF)*,).'E8*<6*(F)*4;?1'5*-)+13*+8,*<4)-+('<8+1*3+8+E)3)8(*<6*(F)*.4+5)*.F<;1,*)8.;-)*(F)*.'()*'.

.)5;-)*+8,*(F+(*'(*,<).*8<(*4-).)8(*+82*;88)5)..+-2*<-*;83+8+E)+?1)*F+t+-,.K
W6*(F)*7<;85'1*'.*3'8,),*(<*+44-<H)*(F)*+441'5+('<89*(F)8*5<8,'('<8.*-)61)5('8E*+44-<4-'+()*+8,*8)5)..+-2
3)+.;-).*(<*4-<()5(*(F)*i+('<8+1*&(+,';3*.F<;1,*?)*+((+5F),*(<*+82*4)-3'..'<8K

(=<B(_5

Page 142



,1%J*&'"L'1))0$M1%$"2
.- JF)*+441'5+8(*.))N.*<;(1'8)*41+88'8E*5<8.)8(*6<-*(F)*-),)H)1<43)8(*<6*(F)*.'()*DF'5F*5;--)8(12*5<34-'.).

(F)*5+-*4+-N*<6*(F)*)O'.('8E*<66'5)*?;'1,'8E9*(F)*01234'5*066'5)*7)8(-)K**A11*3+(()-.*+-)*-).)-H),*+8,*(F)
'86<-3+('<8*(F+(*+55<34+8').*(F'.*+441'5+('<8*'.*(F)-)6<-)*'8,'5+('H)K**@<D)H)-9*+*8;3?)-*<6*3+(()-.*D'11
?)*.)5;-),*(F-<;EF*5<8,'('<8*+8,*(F)*&)5('<8*!GI*1)E+1*+E-))3)8(K**:;-(F)-3<-)9*4+-+3)()-.*6<-*(F)
?;'1,'8E*+8,*.'()*+-)*(<*?)*.)5;-),*(F-<;EF*+*.)(*<6*4+-+3)()-*41+8.*+8,*+*,).'E8*5<,)K

D&2&*10')*$2M$)0&'"L'%\&'J;&;
8- A*8;3?)-*<6*;.).*+-)*4-<4<.),K**@<D)H)-9*(F)*-+8E).*.(+-(*6-<3*t)-<*'8*3+82*'8.(+85).*+8,*+*3+O'3;3

1)H)1*<6*61<<-.4+5)*F+.*?))8*.)(*D'(F'8*(F)*4-<4<.+1*(<*+11<D*61)O'?'1'(2*'8*(F)*+5(;+1*;.).*(F+(*+-)
,)1'H)-),K

JF)*4-<4<.+1*.))N.*4)-3'..'<8*6<-*(F)*6<11<D'8E*61<<-.4+5)*-+8E)./
Q;& <$2'L0""*;)1M&';W#'D+B <1X'L0""*;)1M&';W#'D+B

=).',)8('+1*7" G "I9GGG
&(;,)8(*&;'*k)8)-'. G %G9GGG
@<()1*7! G !c9$GG
066'5)*T!+ G !c9$GG
=)(+'1*A!\A$ $GG %9!GG
Y)'.;-)*U% G !9$GG
<1X$#J#'L0""*;)1M& `99 Z97999

"K* W8*-)1+('<8*(<*(F'.*.'()9*(F)*>)3?1)2*A-)+*A5('<8*X1+8*Q.;?3'..'<8*H)-.'<8*\*8<(*2)(*+,<4(),*4<1'52S
.4)5'6').*(F+(*<66'5)*+8,*F<()1*,)H)1<43)8(*D<;1,*?)*+55)4(+?1)*(F-<;EF<;(*(F)*,)H)1<43)8(*+8,*(F+(
-).',)8('+1*,)H)1<43)8(*.F<;1,*?)*5<86'8),*(<*(F)*;44)-*61<<-.K**W(*.)(.*<;(*(F+(*(F)*7<;85'1*D'11*)85<;-+E)
+5('H)*E-<;8,*61<<-*;.).*.;5F*+.*5+6).9*-).(+;-+8(.*+8,*?+-.*<8*(F)*01234'5*>+2*.',)K**A.*.;5F9*(F)
4-'3+-2*;.).*<6*(F)*4-<4<.),*?;'1,'8E.*+.*+*F<()19*<66'5)*+8,#<-*-).',)8('+1*+55<33<,+('<8*'.*'8
+55<-,+85)*D'(F*(F'.*)3)-E'8E*4<1'52K**JF)*'851;.'<8*<6*.;5F*;.).*'.*+1.<*'8*+55<-,+85)*D'(F*+,<4(),
41+88'8E*4<1'52*DF'5F*4-<3<().*>)3?1)2*+8,*+-)+.*<6*E<<,*4;?1'5*(-+8.4<-(*+55)..'?'1'(2*+.*.;'(+?1)
1<5+('<8.*6<-*<66'5)*+8,*F<()1*,)H)1<43)8(*+8,*.))N.*(F)*4-<H'.'<8*<6*-).',)8('+1*F<3).*QR.)*71+..*7"S
<8*?-<D86')1,*1+8,K**>F'1.(*(F)*A-)+*A5('<8*X1+8*-)6)-.*(<*(F)*'851;.'<8*<6*5+6).9*-).(+;-+8(.*+8,*?+-.
6-<8('8E*01234'5*>+29*(F)*'851;.'<8*<6*R.)*71+..*A!*+8,*A%*61<<-.4+5)*D<;1,*+1.<*4-<H',)*+5('H'(2*+1<8E
01234'5*>+2*+8,*(F)*.'()*'.*5<8.',)-),*(<*+,[<'8*+*3+[<-*(<D8*5)8(-)K

&(;,)8(*A55<33<,+('<8
LK* JF)*>)3?1)2*A-)+*A5('<8*X1+8*.)(.*+*3+O'3;3*1'3'(*6<-*&(;,)8(*A55<33<,+('<8*D'(F'8*(F)*>)3?1)2

k-<D(F*A-)+*+(*%G*b*<6*(F)*4-<[)5(),*'85-)+.)*'8*4<4;1+('<8K**JF'.*)3)-E'8E*4<1'52*1<<N.*(<*)8.;-)*(F+(
(F)*4-<H'.'<8*<6*.(;,)8(*+55<33<,+('<8*,<).*8<(*+66)5(*(F)*,)1'H)-2*<6*F<3).*<-*-).;1(*'8*+8*;8?+1+85),
4<4;1+('<8K**JF)*A-)+*A5('<8*X1+8*.)(.*<;(*(F+(*+44-<O'3+()12*%9I"I*.(;,)8(*-<<3.*F+H)*?))8*)'(F)-
5<8.(-;5(),*<-*5<8.)8(),*+8,*(F+(*(F'.*5<34-'.).*1)..*(F+8*!G*b*<6*(F)*4-<[)5(),*'85-)+.)*'8*4<4;1+('<8K
A*4-<4<.+1*6<-*L$G*-<<3.*<6*.(;,)8(*+55<33<,+('<8*+(*$c$*i<-(F*V8,*=<+,*D+.*+1.<*-)5)8(12
5<8.',)-),*?2*(F)*41+88'8E*5<33'(())*+8,*F+.*?))8*-)6)--),*(<*(F)*Z+2<-*<6*Y<8,<8K**JF)*8;3?)-*<6
.(;,)8(*-<<3.*(F+(*5<;1,*?)*4-<H',),*D'(F'8*(F'.*,)H)1<43)8(*'.*).('3+(),*(<*?)*$"$*-<<3.*QD'(F'8*(F)
J-+8.4<-(*A..)..3)8(SK**@<D)H)-9*(F)*'86<-3+('<8*4-<H',),*D'(F'8*(F'.*+441'5+('<8*'.*'8,'5+('H)*+8,*(F)
4-)5'.)*8;3?)-*D<;1,*?)*.;?[)5(*(<*(F)*,)(+'1),*,).'E8*<6*(F)*.5F)3)*D'(F'8*+*=).)-H),*Z+(()-.
+441'5+('<8K**JF)*(<(+1*8;3?)-*<6*.(;,)8(*-<<3.*(F+(*F+H)*?))8*5<8.)8(),*D'11*'85-)+.)*(<*+44-<O'3+()12
"9I%!9*<-*[;.(*;8,)-*!L*bK**JF'.*+55<-,'8E12*-)3+'8.*?)1<D*(F)*%G*b*(F-).F<1,*+.*.)(*<;(*D'(F'8*(F)
)3)-E'8E*4<1'52K

$K* W8*4-'85'41)9*(F)*4-<4<.),*;.).*+-)*+55<-,'8E12*5<8.',)-),*(<*?)*'8*+55<-,+85)*D'(F*5;--)8(*+8,
)3)-E'8E*41+88'8E*4<1'52K

C1K"J%'12U'\&$3\%
I- >F'1.(*(F'.*'.*+8*<;(1'8)*+441'5+('<8*D'(F*+11*3+(()-.*-).)-H),9*(F)*N)2*4-'85'41).*-)1+('8E*(<*(F)*1+2<;(*+8,

F)'EF(*<6*(F)*?;'1,'8E*+-)*5+4(;-),*D'(F'8*(F)*.;?3'((),*4+-+3)()-*41+8.K

&'()*Y+2<;(*+8,*@)'EF(
cK* JF)*4+-+3)()-*41+8.*-)1+('8E*(<*1+2<;(*.)(*(F)*.'('8E*+8,*3+O'3;3*.'t)*<6*(F)*)8H)1<4)*<6*(F)*?;'1,'8E

D'(F*(<1)-+85).*.)(*6<-*4-<[)5('<8.*?)2<8,*(F)*3+'8*D+11.*<6*(F)*?;'1,'8EK**JF).)*4-<[)5('<8.*3+2*'851;,)
?+15<8').9*6'8.*+8,*<(F)-*+-5F'()5(;-+1*,)H'5).K**JF)*4+-+3)()-*41+8.*.)(*(F)*3+O'3;3*.'t)*<6*(F)
)8H)1<4)*+8,*(F)*'8,'5+('H)*41+8.*+8,*)1)H+('<8.*,)(+'1*+*4<()8('+1*6<-3*<6*,)H)1<43)8(*(F+(*3))(.*(F)
,).'E8*5-'()-'+*.)(*<;(*D'(F'8*(F).)*41+8.K**JD<*4+-+3)()-*41+8.*F+H)*?))8*.;?3'((),*'8*-)1+('<8*(<*1+2<;(K
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*08)*.;5F*41+8*,)(+'1.*(F)*,)H)1<43)8(*'6*'(*'.*?-<;EF(*6<-D+-,*DF'1)*(F)*X),D+2*Q(F)*4),).(-'+8*-+34.*(<
(F)*.(+,';3S*+-)*'8*.'(;*+8,*.)(.*+*3'8'3;3*,'.(+85)*?)(D))8*(F)*4),D+2*+8,*(F)*1<D)-*61<<-.*<6*(F)
+,[+5)8(*?;'1,'8EK**JF)*<(F)-*4+-+3)()-*41+8*.F<D.*(F)*,)H)1<43)8(*(F+(*'.*4-<4<.),*'6*(F)*X),D+2*'.
-)3<H),*4-'<-*(<*(F)*,)(+'1),*,).'E8*5<3'8E*6<-D+-,K**JF)*X),D+2*'.*,'.5;..),*?)1<DK**JF)*(+11)-
)1)3)8(.*<6*(F)*?;'1,'8E*+-)*.)(*+*3'8'3;3*<6*LG*3*6-<3*(F)*01234'5*>+2*5)8(-)*1'8)9*LK$*3*6-<3*(F)
?+5N*),E)*<6*6<<(D+2*D'(F'8*:;1(<8*=<+,*+8,*L*3*6-<3*(F)*?+5N*),E)*<6*6<<(D+2*D'(F'8*V8E'8))-.*>+2K
A*%!*3*.4+5)*F+.*?))8*'85<-4<-+(),*?)(D))8*(F)*(D<*?;'1,'8E.*DF'1)*(F)*4;?1'512*+55)..'?1)*<4)8
5<;-(2+-,*(24)*.4+5).*D'(F'8*(F)*01234'5*>+2*6-<8(+E)*+-)*+*3'8'3;3*<6*%!*+8,*%G*3*D',)

hK* JF)*3+O'3;3*F)'EF(*<6*(F)*?;'1,'8E.*'.*+1.<*5+4(;-),*D'(F'8*(F)*4+-+3)()-*41+8.K**JF'.*3+O'3;3*F)'EF(
F+.*?))8*.)(*+(*hhK$*3*A?<H)*0-,'8+85)*U+(;3*QA0US*6<-*(F)*(+11)-*)1)3)8(.*<6*(F)*?;'1,'8E*+8,*LL*3
A0U*+8,*LI*3*A0U*6<-*(F)*1<D)-*)1)3)8(.*<6*X1<(*T*+8,*X1<(*7*-).4)5('H)12K**JF)*3+O'3;3*F)'EF(*<6
(F)*(+11)-*)1)3)8(.*<6*(F)*?;'1,'8E.*'.*+44-<O'3+()12*$$*3*+?<H)*E-<;8,*1)H)1*DF'5F*'.*)P;'H+1)8(*(<*!h
.(+8,+-,*-).',)8('+1*.(<-)2.K**JF)*3+O'3;3*F)'EF(*<6*(F)*1<D)-*)1)3)8(.*'.*+44-<O'3+()12*BK$*3*+?<H)
E-<;8,*1)H)1*'8*01234'5*>+29*DF'5F*'.*(D<*.(+8,+-,*5<33)-5'+1*.(<-)2.K

BK* JF)*4-<4<.),*.'('8E*<6*(F)*?;'1,'8E.*+8,*<4)8*.4+5).*'.*'8*+55<-,+85)*D'(F*.'()*4-<4<.+1*>!c*D'(F'8*(F)
7<;85'1].*>)3?1)2*A-)+*A5('<8*X1+8*Q)3)-E'8E*-+(F)-*(F+8*+,<4(),*4<1'52S*DF'5F*.4)5'6').*(F+(*(F)*(+11)-
)1)3)8(.*<6*?;'1,'8E.*.F<;1,*?)*.)5;-)*+8*hG*3*t<8)*?)(D))8*?;'1,'8E.*<8*)'(F)-*.',)*<6*01234'5*>+2
Q.<*(F)-)6<-)*LG*3*6-<3*(F)*5)8(-)S*D'(F*3+O'3;3*4-<[)5('<8.*<6*%$*3*.)4+-+(),*?2*e<;(,<<-*-<<3.fK**W(
.4)5'6').*(F+(*(F)*,)H)1<43)8(*.F<;1,*1+-E)12*3'--<-*(F)*,)H)1<43)8(*4+(()-8*<8*(F)*D).()-8*.',)*<6
01234'5*>+2*'8*()-3.*<6*.5+1)*+8,*6<-3K**JF)*F)'EF(*<6*?<(F*(F)*1<D)-*+8,*(+11)-*)1)3)8(.*<6*(F)
?;'1,'8E.*(F+(*+-)*4-<4<.),*3+(5F*(F<.)*+44-<H),*<8*(F)*<44<.'()*.',)*<6*01234'5*>+2*+.*+*4+-(*<6*(F)
o;'8(+'8*i<-(F*>).(*Y+8,.*<;(1'8)*5<8.)8(*Q-)6)-)85)*!G#"G"%SK

!GK* JF)*A-)+*A5('<8*X1+8*+1.<*.4)5'6').*(F+(*(F)*?;'1,'8E*+(*(F)*.<;(F)-8*)8,*.F<;1,*4-<H',)*+*E)8)-<;.*<4)8
.4+5)*5<88)5('8E*(<*(F)*8)D*4;?1'5*<4)8*.4+5)*<8*V8E'8))-.*>+2K**A*%!*3*D',)*.4+5)*F+.*?))8
4-<4<.),*?)(D))8*(F)*(D<*?;'1,'8E.*(<*4-<H',)*+*4;?1'512*+55)..'?1)*<4)8*.4+5)*+8,*+*1'8N*?)(D))8
01234'5*>+2*+8,*+*6;(;-)*<4)8*.4+5)*(<*(F)*)+.(*<6*(F)*.'()K**JF)*.'()*4-<4<.+1.*41+8*6-<3*(F)*>)3?1)2
A-)+*A5('<8*X1+8*+8,*Z+4*!!K%*ei)D*X;?1'5*04)8*&4+5)*Y'8N.f*?<(F*'8,'5+()*(F+(*4+-(*<6*(F)*1+-E)-*Q!K%
@+S*<4)8*.4+5)*6<-*>)3?1)2*<55;42'8E*4+-(*<6*(F'.*.'()*(<E)(F)-*D'(F*(F)*.<;(F)-8*)1)3)8(*<6*(F)
>)3?1)2*=)(+'1*X+-NK**@<D)H)-9*(F'.*'.*1'N)12*(<*-)8,)-*(F)*.5F)3)*;8H'+?1)*E'H)8*(F)*+3<;8(*<6*1+8,
-)3+'8'8E*D'(F'8*(F)*.'()*6<-*-),)H)1<43)8(*+8,*(F)-)6<-)*;81'N)12*(<*?)*,)1'H)-),K**W(*+1.<*<812*5<8.('(;().
)3)-E'8E*-+(F)-*(F+8*+,<4(),*4<1'52K**A.*.;5F9*2<;-*<66'5)-.*5<8.',)-*(F+(*(F)*4;?1'5*-)+13*+8,*<4)8
.4+5)*4-<4<.+1.*D'(F'8*(F'.*.'()*+-)*+55)4(+?1)K

!!K*JF)*X),D+2*.(-;5(;-)*'.*<D8),*?2*o;'8(+'8*+8,*(F)*-)3<H+1*<6*(F'.*.(-;5(;-)*D<;1,*?)*5<8('8E)8(*<8
6;8,'8E*?)'8E*+H+'1+?1)*6<-*'(.*-)3<H+1*+8,*.;'(+?1)*+1()-8+('H)*+--+8E)3)8(.*?)'8E*4;(*'8(<*41+5)*6<-
+55)..*(<*(F)*&(+,';3*7<85<;-.)*6-<3*01234'5*>+2K**>F'1)*(F)*7<;85'1*D<;1,*.;44<-(*(F)*-)3<H+1*<6
(F)*X),D+2*'8*4-'85'41)*+8,*.;?[)5(*(<*.;5F*+55)..*+--+8E)3)8(.*?)'8E*'8*41+5)9*(F'.*'.*;81'N)12*(<
F+44)8*'8*(F)*1'6)*<6*(F'.*5<8.)8(9*'6*E-+8(),K

!%K*A*H'.;+1*'34+5(*+..)..3)8(*F+.*?))8*.;?3'((),*DF'5F*)H+1;+().*(F)*4<()8('+1*'34+5(.*<6*(F)*4-<4<.+1*<8
(F)*4-<()5(),*H')D.*(<*(F)*.(+,';3K**JF)*4-<4<.),*?;'1,'8E.*+-)*.'(;+(),*?)1<D*(F)*-<<6*<6*(F)*&(+,';3
D'(F'8*(F)*3+[<-'(2*<6*(F)*().(),*H')D.K**JF)*4-<4<.+1*3'--<-.*(F)*o;'8(+'8*i<-(F*>).(*Y+8,.*4-<4<.+1.
D'(F*-).4)5(*(<*'(.*F)'EF(*+8,*(F)*.)(*?+5N*6-<3*(F)*5)8(-)*<6*01234'5*>+2*+8,*+.*.;5F9*(F)*4-<4<.+1*'.
5<8.',)-),*(<*?)*+55)4(+?1)*D'(F*-)E+-,*(<*(F)*H')D*6-<3*>)3?1)2*X+-N*&(+('<8*+8,*+1<8E*01234'5*>+2K

W8()-8+1*1+2<;(
!"K*JF)*'8()-8+1*1+2<;(*<6*(F)*?;'1,'8E.*(F+(*F+.*?))8*.;?3'((),*'.*'8,'5+('H)*+.*(F'.*D'11*?)*+44-<H),*D'(F'8

(F)*-).)-H),*3+(()-.*+441'5+('<8K**@<D)H)-9*(F)*.;?3'((),*,-+D'8E.*,)3<8.(-+()*F<D*+*.+('.6+5(<-2
,)H)1<43)8(*5<;1,*?)*,)1'H)-),*D'(F'8*(F)*.4)5'6'),*4+-+3)()-.K

!LK*=).',)8('+1*;8'(.*+8,*.(;,)8(#F<()1*-<<3.*E)8)-+112*6+5)*)+.(*<-*D).(9*D'(F*.<3)*-<<3.*D'(F'8*(F)*61+8N
)1)H+('<8.*<H)-1<<N'8E*V8E'8))-.*>+2*+8,*(F)*4;?1'512*+55)..'?1)*.4+5).*?)(D))8*(F)*?;'1,'8E.K**=)(+'1
;8'(.*+8,*5<-).*6<-*(F)*;44)-*61<<-.*4-<H',)*8+(;-+1*.;-H)'11+85)*+8,*+5('H'(2*<8*01234'5*>+2*DF'1)*(F)
5<-).9*+*.3+11*-)(+'1*;8'(*+8,*(F)*+,3'8'.(-+('H)*<66'5).*+8,*<(F)-*6+5'1'(').*6<-*(F)*?;'1,'8E.*4-<H',)*+5('H'(2
+8,*<H)-1<<N'8E*<6*=;(F)-6<-,*>+2K

!$K*JF)*kYA*F+H)*F'EF1'EF(),*(F+(*(F)-)*'.*+*-)1+('H)12*F'EF*4-<4<-('<8*<6*'8+5('H)*E-<;8,*61<<-*6-<8(+E)*+8,
F+H)*-)5<33)8,),*(F+(*(F)*U).'E8*7<,)*'.*+3)8,),*(<*'851;,)*+*3+O'3;3*1'3'(*<6*6-<8(+E).*(F+(*+-)
<55;4'),*?2*'8+5('H)*;.).K**JF)*+441'5+8(*F+.*.;?3'((),*+*-)H'.),*U).'E8*7<,)K**@<D)H)-9*(F'.*,<).*8<(
5<33'(*(<*+*3+O'3;3*4-<4<-('<8*<6*'8+5('H)*6-<8(+E)K**W8.()+,9*(F)*-).4<8.)*,<5;3)8(*5<86'-3.*(F+(*(F)
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'8,'5+('H)*1+2<;(.*F+H)*'85-)+.),*(F)*1)H)1*<6*+5('H'(2*DF)-)H)-*4<..'?1)*+8,*F+.*F'EF1'EF(),*(F)*'851;.'<8
<6*6+5'1'(').*6<-*-).',)8(.*Q)KEK*.(;,)8(*5<33<8*-<<3.9*-).',)8(.]*+3)8'(2*-<<3.9*5<33;8+1*()--+5).S
D'(F'8*(F'.*6-<8(+E)*(<*3+O'3'.)*8+(;-+1*.;-H)'11+85)K

A44)+-+85)
!IK*>F'1.(*(F'.*'.*+8*<;(1'8)*+441'5+('<89*(F)*4-<4<.+1*'.*+55<34+8'),*?2*'8,'5+('H)*,-+D'8E.*+8,*'3+E).

DF'5F*,)3<8.(-+()*F<D*(F)*?;'1,'8E*5<;1,*?)*,)1'H)-),K**JF'.*'.*+55<34+8'),*?2*+*U).'E8*7<,)*DF'5F
4-<H',).*6;-(F)-*'86<-3+('<8*+8,*.)(.*.<3)*N)2*4-'85'41).*-)E+-,'8E*(F)*,)(+'1),*,).'E8*<6*(F)*?;'1,'8EK
m<;-*<66'5)-.*5<8.',)-*(F+(*(F)*'8,'5+('H)*,).'E8.*+8,*,)(+'1'8E*5<;1,*-).;1(*'8*+*F'EF*P;+1'(2*?;'1,'8E*(F+(
5<8(-'?;().*.'E8'6'5+8(12*(<*(F)*-)E)8)-+('<8*<6*>)3?1)2K

C12U;M1)$23
.a- Y+8,.5+4'8E*'.*+1.<*+*-).)-H),*3+(()-*6<-*DF'5F*(F)*,)(+'1),*,).'E8*D'11*?)*D<-N),*;4*6<-*(F)*=).)-H),

Z+(()-.*+441'5+('<8K**i)H)-(F)1)..*+8*'8,'5+('H)*4-<4<.),*41+8('8E*41+8*F+.*?))8*.;?3'((),*DF'5F*(+N).
'8(<*+55<;8(*(F)*5<33)8(.*3+,)*?2*(F)*Y+8,.5+4)*U).'E8*J)+3*D'(F*-)E+-,*(<*(F)*8;3?)-*+8,*.'('8E*<6
(-)).*+8,*'851;.'<8*<6*&'1H+*7)11*Q<-*.'3'1+-S*-<<(*3+8+E)3)8(*.2.()3.*(<*)8.;-)*(F+(*(F)*(-)).*5+8*E-<D
(<*+*-)+.<8+?1)*.'t)K**JF)*,-+D'8E.*'8,'5+()*(F+(*+*.'E8'6'5+8(*8;3?)-*<6*(-)).*5+8*?)*41+8(),*D'(F'8*(F)
.'()*+8,*'8*3+82*'8.(+85).*(F<.)*(-)).*+-)*.;'(+?1)*1<5+(),*(<*)8.;-)*(F+(*1+-E)-*.4)5').*5+8*?)*.)1)5(),K
*>F'1.(*+*-)+.<8+?1)*4-<4<-('<8*<6*(F)*4;?1'5*-)+13*D'(F'8*(F)*.'()*'.*(<*?)*4-<H',),*+.*F+-,*1+8,.5+4'8E9
(F'.*'.*?-<N)8*;4*?2*(F)*4-<4<.),*(-)).K

<$X'12U'WJ10$%K'"L'*&;$U&2%$10'1MM"##"U1%$"2
.4- JF)*4-<4<.+1*1<<N.*(<*4-<H',)*-)+..;-+85)*-)E+-,'8E*(F)*P;+1'(2*+8,*3'O*<6*-).',)8('+1*+55<33<,+('<8

(F+(*D<;1,*?)*4-<H',),*<8*(F)*.'()K

!BK* JF)*U).'E8*7<,)*5<86'-3.*(F+(*(F)*4-<4<.+1*D'11*5<3412*D'(F*(F)*Z+2<-].*@<;.'8E*&Xk9*D'(F*6;-(F)-
-)6)-)85)*3+,)*(<*(F)*E;',+85)*'8*(F+(*&Xk*-)1+('8E*(<*)O()-8+1*+3)8'(2*.4+5)9*;8'(*.'t)*Q'8()-8+1
61<<-.4+5)S9*(F)*8;3?)-*<6*;8'(.*4)-*5<-)*Q8<*3<-)*(F+8*h*4)-*61<<-S9*(F)*4-<4<-('<8*<6*,;+1*+.4)5(*;8'(.
+8,*61<<-*(<*5)'1'8E*F)'EF(.K**JF)*U).'E8*7<,)*+1.<*5<86'-3.*(F+(*(F)*A66<-,+?1)*@<;.'8E*5<3412*D'(F
@<;.'8E*o;+1'(2*W8,'5+(<-.K

%GK*>'(F*-)E+-,*(<*)O()-8+1*+3)8'(2*.4+5)9*(F)*-).4<8.)*,<5;3)8(*.)(.*<;(*(F+(*(F)*'8,'5+('H)*.5F)3)*D<;1,
+5F')H)*+8*+H)-+E)*<6*%BK$*.P3*<6*)O()-8+1*+3)8'(2*.4+5)*4)-*;8'(K**@<D)H)-9*(F'.*5+15;1+('<8*'851;,).
+-)+.*<6*1+8,.5+4'8E*+8,*.'()*6-<8(+E)*(F+(*D<;1,*8<(*6<-3*;.+?1)*)O()-8+1*+3)8'(2*.4+5)*+8,*+1.<
+..;3).*(F+(*<812*<8)*<6*(F)*(D<*?;'1,'8E.*D<;1,*5<3)*6<-D+-,*D'(F*-).',)8('+1*;8'(.*DF)8*?<(F*?;'1,'8E.
5<;1,*?)*4-'3+-'12*-).',)8('+1K**i)H)-(F)1)..9*DF)8*(+N'8E*'8(<*+55<;8(*(F)*.4)5'6'),*?+15<82*.4+5).9
5<33;8+1*-<<6*()--+5).*+8,*(F)*4;?1'512*+55)..'?1)*<4)8*.4+5)*(F+(*'.*4-<4<.),*?)(D))8*(F)*(D<
?;'1,'8E.9*(F)*.5F)3)*D<;1,*+5F')H)*+8*+H)-+E)*<6*!BK%*.P3*4)-*;8'(*DF'5F*'.*<812*3+-E'8+112*?)1<D*(F)
&Xk!c*1)H)1*<6*%G*.P3*4)-*;8'(K

%!K* JF)*+441'5+8(*F+.*5+15;1+(),*(F)*).('3+(),*5F'1,*2')1,*6<-*(F)*,)H)1<43)8(*?+.),*<8*(F)*'8,'5+('H)
.5F)3)K**JF'.*D<;1,*-).;1(*'8*(F)*-)P;'-)3)8(*(<*4-<H',)*!cB*.P3*<6*41+2*.4+5)*6<-*(F)*4-'H+()*;8'(.*+8,
!L%*.P3*<6*41+2*.4+5)*6<-*(F)*A66<-,+?1)*;8'(.K**W8,'5+('H)*,)(+'1.*F+H)*?))8*4-<H',),*-)E+-,'8E*41+2
)P;'43)8(*+8,*6+5'1'(').K**&;66'5')8(*)O()-8+1*+3)8'(2*.4+5)*'.*.F<D8*D'(F'8*(F)*'8,'5+('H)*(<
+55<33<,+()*(F)*-)P;'-),*+3<;8(*<6*41+2*.4+5)*+8,*(F)*.;?3'((),*,)(+'1.*+55<-,'8E12*,)3<8.(-+()*(F+(
(F)*Z+2<-].*-)P;'-)3)8(.*5+8*?)*3)(K**:;-(F)-*,)(+'1*-)E+-,'8E*(F)*4-<H'.'<8*<6*41+2*.4+5)*D'11*?)
4-<H',),*D'(F'8*(F)*=).)-H),*Z+(()-.*+441'5+('<8Q.SK

%%K*A8*'8,'5+('H)*3'O*<6*+55<33<,+('<8*F+.*?))8*4-<H',),**JF)*6'8+1*3'O*<6*+55<33<,+('<8*D'11*?)*.)5;-),
D'(F'8*(F)*=).)-H),*Z+(()-.*+441'5+('<8.*'6*-).',)8('+1*;8'(.*+-)*4-<4<.),K

JF)*'8,'5+('H)*3'O*Q4)-5)8(+E)S*'.*+.*6<11<D./
R8'(*.'t) X-'H+()*#

W8()-3),'+()
A66<-,+?1)*=)8(

!*?), "Gb !Gb
%*?), $$b LGb
"*?), !$b $Gb

>F'1.(*(F)*'8,'5+('H)*3'O*,<).*8<(*4-<H',)*.)4+-+()*'8,'5+('H)*,)(+'1.*6<-*4-'H+()*+8,*W8()-3),'+()*F<;.'8E9*(F)
.;EE).(),*3'O*'.*5<8.',)-),*(<*?)*+55)4(+?1)*'8*4-'85'41)*E'H)8*(F)*1<5+('<8*<6*(F)*.'()*+8,*F<;.'8E*8)),*'8
T-)8(K

BMM&;;$6$0$%K
8:- JF)*4-<4<.+1*5<86'-3.*(F+(*(F)*;8'(.*D'11*3))(*(F)*-)1)H+8(*-)P;'-)3)8(.*6<-*,'.+?1),*+55)..K**A*5<8,'('<8
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'.*-)5<33)8,),*DF'5F*-)P;'-).*!G*b*<6*(F)*F<3).9*F<()1*-<<3.*+8,#<-*-<<3.*<6*.(;,)8(
+55<33<,+('<8*(<*?)*4-<H',),*+.*>F))15F+'-*A55)..'?1)*Q<-*)+.'12*+,+4(+?1)*'8*(F)*5+.)*<6*-).',)8('+1
;8'(.S*+8,*(F+(*+11*<6*(F)*F<3).*+-)*5<8.(-;5(),*(<*Y'6)('3)*@<3).*.(+8,+-,.K

P$3\V1K;
8Z- @'EFD+2.*+8,*J-+8.4<-(*,)1'H)-2*F+H)*5<8.',)-),*(F)*.;?3'((),*4-<4<.+1.*+8,*J-+8.4<-(*A..)..3)8(K
>F'1)*(F)2*,<*8<(*<?[)5(*'8*4-'85'41)*(<*(F)*-),)H)1<43)8(*<6*(F)*.'()*+8,*(F)*4-<4<.),*;.).9*(F)2*5<33)8(),
(F+(*+*8;3?)-*<6*3+(()-.*+-)*8<(*+,)P;+()12*+,,-)..),*D'(F'8*(F)*4-<4<.+1*'851;,'8E/

! 7251)*4+-N'8E9*DF'5F*D+.*4-<4<.),*+(*1)H)1.*.'E8'6'5+8(12*1<D)-*(F)*7<;85'1].*.(+8,+-,.*+8,*4;?1'5
5251)*4+-N'8E*.F<;1,*?)*4-<H',),g

! &)-H'5'8E*.F<;1,*?)*4-<H',),*<8\.'()*-+(F)-*(F+8*<8\.(-))(*D'(F'8*(F)*.4+5)*5;--)8(12*<55;4'),*?2
4+-N'8E*.4+5).*+8,*+*6;11*.'t),*.)-H'5'8E*?+2*.F<;1,*?)*4-<H',),*6<-*(F)*-)(+'1*;8'(.g

! 7<+5F*4+-N'8E*.F<;1,*?)*4-<H',),*<8*.'()*(<*(F)*7<;85'1].*.(+8,+-,.*6<-*+82*F<()1*;.)g
! JF)*'8,'5+('H)*+55)..*-+34.*(<*(F)*?+.)3)8(*+.*(<<*.())4g
! A*B*3*5-<..<H)-*(F+(*'.*4-<4<.),*'.*(<<*D',)g
! JF)*J-+H)1*X1+8*'.*;8+55)4(+?1)*+.*'(*,<).*8<(*+5F')H)*+*e4+..f*-+('8EK

JF)2*+1.<*-)5<33)8,),*5<8,'('<8.*<-*&)5('<8*!GI*<?1'E+('<8.*-)E+-,'8E/
! 3+O'3;3*5+-*4+-N'8E*.4+5).*DF'5F*+-)*1'8N),*(<*(F)*;.)/
! (F)*4-<H'.'<8*<6*!G*b*<6*.4+5).*+.*,'.+?1),*.4+5).*+8,*%G*b*D'(F*)1)5(-'5*5+-*5F+-E'8E*4<'8(.
! +*5+-*4+-N*3+8+E)3)8(*41+8
! +*.(;,)8(*3+8+E)3)8(*41+8
! (F+(*(F)*.5F)3)*'.*e4+-N'8E*4)-3'(*-).(-'5(),f
! (F)*+44-<H+1*+8,*'341)3)8(+('<8*<6*+*-)H'.),*(-+H)1*41+8K

%$K* W8*+,,'('<8*(<*(F).)*4<'8(.9*J6Y*+1.<*5<33)8(),*<8*(F)*3<,)11'8E*<6*(-'4*E)8)-+('<8*Q-)P;).('8E*6;-(F)-
().('8E*<6*(F)*D<-.(*5+.)*.5)8+-'<S9*4<()8('+1*'34+5(*<8*(F)*[;85('<8.*D'(F*(F)*i<-(F*7'-5;1+-*=<+,*+8,*(F)
4<()8('+1*'34+5(*<8*?;.*.)-H'5).K**JF)2*-)5<33)8,),*(F+(*5<8,'('<8.*+-)*+((+5F),*-)P;'-'8E*(F)*+44-<H+1
<6*+*X),).(-'+8*V8H'-<83)8(*=)H')D*&2.()3*QXV=&S*+;,'(9*7<8.(-;5('<8*Y<E'.('5.*X1+8*+8,*U)1'H)-2*+8,
&)-H'5'8E*X1+8K

%IK*JF)*+441'5+8(*F+.*-).4<8,),*(<*(F).)*5<33)8(.*?2*4-<H','8E*'8,'5+('H)*-)H'.),*,-+D'8E.*+8,*+8
+,,)8,;3*(<*(F)*J-+8.4<-(*A..)..3)8(K**JF).)*+-)*5;--)8(12*?)'8E*5<8.',)-),*?2*@'EFD+2.K**@<D)H)-9
(F)2*5<86'-3*<-*,)3<8.(-+()*(F)*6<11<D'8E/

%cK*A8*'8,'5+('H)*-)H'.),*.)-H'8E*1+2<;(*F+.*?))8*4-<H',),*DF'5F*'851;,).*.)-H'5'8E*#*,-<4*<66*+-)+.*'8*6-<8(*<6
)+5F*?;'1,'8EK**JF'.*D'11*4-<H',)*5+4+5'(2*6<-*.)-H'5'8E*H)F'51).9*5<+5F).*+8,*,'.+?1),*4+-N'8E*Q(F)*1+(()-
?)'8E*6<-*(F)*'8,'5+('H)*.(;,)8(*+55<33<,+('<8*?;'1,'8ESK**@<D)H)-9*'(*D'11*8<(*4-<H',)*+*6;11*.'t)*.)-H'5'8E
?+2*6<-*(F)*-)(+'1*;8'(.K

%hK*Z+O'3;3*4+-N'8E*1)H)1.*F+H)*?))8*.4)5'6'),*+8,*DF'1)*(F).)*+-)*+55)4(+?1)*'8*.<3)*'8.(+85).*Q)KEK
4+-N'8E*6<-*(F)*.(;,)8(*+55<33<,+('<8*-).(-'5(),*(<*,'.+?1),*4+-N'8E*<812S9*3+O'3;3*4+-N'8E*1)H)1.*6<-
-).',)8('+1*+55<33<,+('<8*F+H)*?))8*.)(*(F+(*(F)*7<;85'1].*.(+8,+-,.*DF'1)*3;5F*1<D)-*1)H)1.*+-)
-)P;'-),*'8*(F'.*1<5+('<8*(<*)8.;-)*(F+(*(F)*(<(+1*P;+8(;3*<6*,)H)1<43)8(*(F+(*'.*4-<[)5(),*D'(F'8*(F)
>)3?1)2*k-<D(F*A-)+*,<*8<(*-).;1(*'8*+*.'E8'6'5+8(*'34+5(*<8*(F)*F'EFD+2*8)(D<-NK**>F'1)*2<;-*<66'5)-.
5+8*5<8.',)-*.;5F*3+(()-.*D'(F'8*(F)*=).)-H),*Z+(()-.*+441'5+('<8Q.S9*(F)*kYA*-)P;'-).*6;-(F)-
-)+..;-+85)*(F+(*4+-N'8E*1)H)1.*D'11*8<(*?)*)O5)..'H)*+.*(F)2*,<*8<(*5<33)8(*<8*(F)*-).)-H),*3+(()-.K
A.*.;5F9*2<;-*<66'5)-.*-)5<33)8,*(F+(*+*5<8,'('<8*'.*+((+5F),*DF'5F*.)(.*(F)*3+O'3;3*4+-N'8E*1)H)1*+(
GK$*4)-*-).',)8('+1*;8'(9*DF'5F*+55<-,.*D'(F*(F)*o;'8(+'8*i<-(F*>).(*Y+8,.*41+88'8E*5<8.)8(K

%BK*7251)*4+-N'8E*'.*8<D*4-<4<.),*(<*(F)*7<;85'1].*.(+8,+-,.*+8,*+1.<*'851;,).*4;?1'5*5251)*4+-N'8E*.4+5).K
JF)*-)H'.),*.)-H'5'8E*+--+8E)3)8(*4-<H',).*.;66'5')8(*.4+5)*6<-*<8)*5<+5F*,-<4*<66#4+-N'8E*.4+5)K**>F'1)
(F'.*'.*?)1<D*(F)*7<;85'1].*.(+8,+-,.*DF'5F*-)P;'-)*!*.4+5)*4)-*$G*-<<3.9*(F)-)*+-)*5<+5F*4+-N'8E
6+5'1'(').*D'(F'8*(F)*>)3?1)2*A-)+*+8,*+.*.;5F9*@'EFD+2.*+-)*1'N)12*(<*5<8.',)-*(F'.*(<*?)*+55)4(+?1)
.;?[)5(*(<*+*5<8,'('<8*-)E+-,'8E*5<+5F*4+-N'8EK**=)H'.),*'8,'5+('H)*,)(+'1.*F+H)*?))8*4-<H',),*6<-*(F)
-+34.*(<*(F)*?+.)3)8(*5+-*4+-N*DF'5F*'851;,)*+8*'85-)+.)*'8*(F)*D',(F*<6*(F)*-+34.*+8,*+*,)5-)+.)*'8
(F)*E-+,')8(K**:;-(F)-*'86<-3+('<8*-)E+-,'8E*(F)*3<,)11'8E*<6*J-+8.4<-(*'34+5(.*F+.*?))8*.;?3'((),*+8,
(F'.*D'11*?)*5<8.',)-),*?2*@'EFD+2.*+8,*J6YK

?1K0$3\%'12U'5J20$3\%'*&)"*%
:9- A*,+21'EF(*+8,*.;81'EF(*-)4<-(*F+.*?))8*.;?3'((),*DF'5F*().(.*(F)*4<()8('+1*'34+5(.*<6*(F)*4-<4<.+1*<8*(F)

)O'.('8E*+8,*5<8.)8(),*?;'1,'8E.*+8,*.4+5).*'8*(F)*H'5'8'(2K**JF'.*'851;,).*(F)*)O'.('8E*?;'1,'8E.*(<*(F)
)+.(*+8,*8<-(F*+8,*(F)*5<8.)8(),*?;'1,'8E.*D'(F'8*(F)*o;'8(+'8*i<-(F*>).(*Y+8,.*5<8.)8(*(<*(F)*D).(*<6
01234'5*>+2K**>'(F*-)E+-,*(<*,+21'EF(9*'(*.)(.*<;(*(F+(*""K"b*<6*(F)*().(),*D'8,<D.*)O4)-')85)*+
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-),;5('<8*'8*,+21'EF(*(F+(*'.*'8*)O5)..*<6*(F)*T=V*E<<,*4-+5('5)*E;',+85)K**@<D)H)-9*DF)8*)H+1;+('8E
(F<.)*D'8,<D.9*8<8)*.)-H)*)O'.('8E*<-*4-<4<.),*-).',)8('+1*;8'(.K**&<3)*<6*(F)*+66)5(),*D'8,<D.*+-)
.'(;+(),*D'(F'8*(F)*1<D)-*)1)3)8(.*<6*(F)*o;'8(+'8*i<-(F*>).(*Y+8,.*5<8.)8(*+8,*(F).)*D'11*?)
5<33)-5'+1*'8*(F)'-*8+(;-)K**08)*D'8,<D*<8*(F)*;44)-*61<<-.*<6*(F)*.<;(F)-8\3<.(*5<8.)8(),*?;'1,'8E
D'(F'8*(F)*o;'8(+'8*i<-(F*>).(*Y+8,.*5<8.)8(*.5F)3)*D'11*?)*+66)5(),K**@<D)H)-9*(F)*;44)-*61<<-.*<6*(F'.
?;'1,'8E*D'11*?)*<66'5)9*F<()1*<-*.(;,)8(*+55<33<,+('<8*?;(*8<(*-).',)8('+1K**JF)*<(F)-*+66)5(),*D'8,<D.
+-)*D'(F'8*)O'.('8E*?;'1,'8E.*(F+(*+-)*;.),*+.*<66'5).9*-)(+'1*;8'(.*Q(F)*-)+-*D'8,<D.*<6*;8'(.*D'(F'8*(F)
>)3?1)2*=)(+'1*X+-NS*+8,*+*-).(+;-+8(K**A.*.;5F9*(F)*4-<4<.+1*'.*5<8.',)-),*(<*?)*+55)4(+?1)*D'(F
-)E+-,*(<*,+21'EF('8E*<6*)O'.('8E*+8,*5<8.)8(),*?;'1,'8E.K**>'(F*-)E+-,*(<*.;81'EF(9*(F)*-)4<-(*5<86'-3.*(F+(
)O'.('8E*+8,*5<8.)8(),*?;'1,'8E.*+8,*4;?1'5*.4+5).*'8*(F)*H'5'8'(2*D'11*5<8('8;)*(<*-)5)'H)*'8*)O5)..*<6*%
F<;-.*.;81'EF(*4)-*,+2*<8*(F)*T=V*().(*,+2*+8,*(F-<;EF<;(*(F)*3+[<-'(2*<6*(F)*2)+-*+8,*(F+(*(F)*-).;1('8E
'34+5(*5+8*?)*5<8.',)-),*(<*?)*e3'8<-*+,H)-.)f*(<*e8)E1'E'?1)fK

B*M\1&"0"3K
:.- JF)*.;?3'((),*@'.(<-'5+1*V8H'-<83)8(*A..)..3)8(*F+.*F'EF1'EF(),*+*F'EF*4<()8('+1*(F+(*(F)*6<;8,+('<8.*<6

(F)*X+1+5)*<6*V8E'8))-'8E*T;'1,'8E*D'11*?)*.'(;+(),*;8,)-*(F)*)O'.('8E*5+-*4+-N*+8,*.4)5'6').*(F+(*(F).)
3+2*?)*<6*3),';3*F)-'(+E)*.'E8'6'5+85)K**W(*F'EF1'EF(.*(F+(*(F+(*(F)-)*'.*1<D*4<()8('+1*(F+(*(F)*1+8,.5+4'8E
<6*@;34F-)2*=)4(<8].*>)3?1)2*X+-N*D'11*-)3+'8K**W(*-)5<33)8,.*(F+(*+-5F+)<1<E'5+1*3<8'(<-'8E*<6*+82
4-<4<.),*E)<()5F8'5+1*?<-)F<1).*<-*().(*4'(.*'.*;8,)-(+N)8*(<*+..'.(*D'(F*,)()-3'8'8E*(F)*)O()8(*+8,
4-).)-H+('<8*<6*+-5F+)<1<E'5+1*-)3+'8.*(F+(*+-)*1'N)12*(<*?)*+66)5(),*?2*(F)*,)H)1<43)8(K*JF'.*D<;1,*+11<D
+*3'('E+('<8*.(-+()E2*(<*?)*6<-3;1+(),*'6*-)P;'-),K**JF)*D<-N.*'8H).('E+('H)*D<-N*.F<;1,*?)*5+--'),*<;(*'8
5<8.;1(+('<8*D'(F*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*+8,*'8*+55<-,+85)*D'(F*+8*+44-<H),*>-'(()8*&5F)3)*<6
W8H).('E+('<8K

R0""U'($;T'B;;&;;#&2%
:8- JF)*.;?3'((),*61<<,*-'.N*+..)..3)8(*5<86'-3.*(F+(*(F)*.'()*'.*1)..*(F+8*<8)*F)5(+-)*+8,*D'(F'8*:1<<,*='.N

l<8)*!*Q1<D*-'.N*<6*61<<,'8ESK**A.*.;5F9*+*61<<,*-'.N*+..)..3)8(*'.*8<(*-)P;'-),*?2*(F)*V8H'-<83)8(
AE)852K**@<D)H)-9*(F)*.;?3'((),*+..)..3)8(*5<8.',)-.*3)+.;-).*(<*1'3'(*.;-6+5)*D+()-*-;8\<66*+8,*(F)
;.)*<6*&;.(+'8+?1)*R-?+8*U-+'8+E)*&2.()3.*Q&RU&S*'8*+55<-,+85)*D'(F*Y<8,<8*X1+8*4<1'52K**JF)
+..)..3)8(*5<86'-3.*(F+(*+(()8;+('<8*<6*.;-6+5)*D+()-*61<D.*'.*4-<4<.),*'.*4-<4<.),*(<*1'3'(*,'.5F+-E)9
+.*6+-*+.*'.*4-+5('5+?1)9*(<*k-))86')1,*=;8\<66*=+().K**W(*.4)5'6').*(F+(*.(<-+E)*'.*-)P;'-),*(<*+5F')H)*(F'.
+8,*(<*4-)H)8(*61<<,'8E*;4*(<*(F)*!*'8*!GG*2)+-*Q41;.*"Gb*51'3+()*5F+8E)S*-+'86+11*)H)8(K**W(*.4)5'6').*(F+(
(F)*.(<-+E)*;.'8E*;8,)-E-<;8,*(+8N.*'.*4-<4<.),*?+.),*<8*(F)*5;--)8(*,)H)1<43)8(*?;(*(F+(*&RU&
()5F8'P;).*.F<;1,*?)*5<8.',)-),*+(*,)(+'1),*,).'E8*.(+E)K

""K*JF)*U).'E8*+8,*A55)..*&(+()3)8(*+8,*(F)*&;.(+'8+?'1'(2*&(+()3)8(.*+1.<*-)6)-*(<*(F)*'851;.'<8*<6*E-))8
-<<6.*+8,*+8*'85-)+.).*'8*(F)*4)-3)+?1)*.;-6+5)*+-)+*D'(F'8*(F)*.'()9*DF'5F*+(*4-).)8(*'.*H)-2*1<DK**JF)
kYA*F+H)*-)5<33)8,),*(F+(*(F)*+441'5+8(*E'H).*6;-(F)-*5<8.',)-+('<8*(<*(F)*'851;.'<8*<6*&RU&K**JF)
kYA*-)5<33)8,),*(F+(*6;-(F)-*'86<-3+('<8*-)E+-,'8E*(F'.*'.*.;?3'((),*4-'<-*(<*(F)*.(+E)*%*-)6)--+1*(<*(F)
Z+2<-K**:;-(F)-*'86<-3+('<8*-)E+-,'8E*(F'.*F+.*8<(*?))8*.;?3'((),*+.*2)(K**m<;-*<66'5)-.*+-)*F+442*(<
5<8,'('<8*,)(+'1.*<6*&RU&*3)+.;-).*+.*(F)*7<;85'1*D'11*F+H)*(F)*+?'1'(2*(<*+..)..*(F).)*+(*+*1+()-*,+()
DF)8*(F)*,)(+'1),*,).'E8*'.*D<-N),*;4K**@<D)H)-9*'6*(F).)*,)(+'1.*+-)*-)5)'H),*4-'<-*(<*5<33'(())*(F)8
(F)2*D'11*?)*,'.5;..),*'8*(F)*&;441)3)8(+-2*=)4<-(K

B$*'bJ10$%K
:Z- A8*+'-*P;+1'(2*+..)..3)8(*F+.*?))8*.;?3'((),*D'(F*(F'.*+441'5+('<8K**W8*4+-('5;1+-9*&+6)-*&(-))(.*F+H)

5<33)8(),*<8*(F)*7@X*)8E'8)*(F+(*'.*4-<4<.),*+8,*(F)*'341'5+('<8.*<6*5<8.(-;5('<8*<8*+'-*P;+1'(2K
A55<-,'8E*(<*(F)*.;?3'((),*A'-*o;+1'(2*A..)..3)8(9*(F'.*D'11*F+H)*+*8)E1'E'?1)*'34+5(*<8*+88;+1*i0%
1)H)1.K*@<D)H)-9*&+6)-*&(-))(.*D'11*8)),*(<*5<86'-3*(F'.*3<,)11),*+..)..3)8(*D'(F*+5(;+1*().('8E*+8,*+
5<8,'('<8*'.*(F)-)6<-)*-)5<33)8,),K**W8*+,,'('<8*(<*(F'.9*&+6)-*&(-))(.*-)5<33)8,*(F+(*+*7<8.(-;5('<8
Z)(F<,*&(+()3)8(*'.*.)5;-),*(F-<;EF*5<8,'('<8K

,"$;&
:`- JF)*4-<4<.+1*'.*+55<34+8'),*?2*+*8<'.)*+8,*H'?-+('<8*+..)..3)8(*DF'5F*+..)..'8E*(F)*'8()-8+1*8<'.)

1)H)1.*D'(F'8*(F)*.5F)3)*?+.),*<8*?<(F*,+2\(<\,+2*5<8,'('<8.*+8,*>)3?1)2*&(+,';3*)H)8(.9*6<-*DF'5F
(F)2*F+H)*;.),*+.*+*,).'E8*8<'.)*1)H)1*<6*c$*,TK**&+6)-*&(-))(.*F+H)*5<33)8(),*(F+(*(F)*'8,'5+('H)
.5F)3)*<6*.<;8,*'8.;1+('<8*F+.*?))8*?+.),*<8*1)H)1.*<6*'8()-8+1*8<'.)*(F+(*+-)*.1'EF(12*F'EF)-*(F+8*(F)
1)H)1.*(F+(*(F)2*1<<N*(<*+5F')H)*6<-*.(;,)8(*+55<33<,+('<8K**&+6)-*&(-))(.*-)5<33)8,*(F+(*5<8,'('<8.
+-)*+((+5F),*(<*)8.;-)*(F+(*+55)4(+?1)*'8()-8+1*8<'.)*1)H)1.*+-)*+5F')H),K**JF'.*D<;1,*+4412*(<*-).',)8('+1
;.).9*.(;,)8(*+55<33<,+('<8*+8,*F<()1*;.)K

!"2%1#$21%$"2
:I- JF'.*+441'5+('<8*'.*.;44<-(),*?2*+*k)<\)8H'-<83)8(+1*-)4<-(K**A55<-,'8E*(<*(F)*.;?3'((),*,).N*.(;,2
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-)4<-(9*(F)*4<()8('+1*6<-*.<'1*5<8(+3'8+('<8*)O'.(.*+8,*6;-(F)-*'8(-;.'H)*'8H).('E+('<8.*+-)*-)5<33)8,),K
&+6)-*&(-))(.*+E-))*D'(F*(F'.*+..)..3)8(*+8,*F+H)*-)5<33)8,),*(F+(*5<8,'('<8.*+-)*+((+5F),K

A$2U'&2N$*"2#&2%
:a- A*D'8,*)8H'-<83)8(*+..)..3)8(*F+.*?))8*.;?3'((),*DF'5F*().(.*(F)*'8,'5+('H)*.5F)3)*D'(F'8*(F)*6;(;-)

5<8()O(*<6*(F)*.'()*(+N'8E*'8(<*+55<;8(*5<8.)8(),*?;'1,'8E.K**W(*5<851;,).*(F+(*8<*.'E8'6'5+8(12*+,H)-.)
D'8,*5<8,'('<8.*+-)*)O4)5(),*<8*(F)*.'()*<6*(F)*,)H)1<43)8(*<-*'8*(F)*+,[+5)8(*4),).(-'+8*)8H'-<83)8(
+8,*(F+(*4+-5)1.*T*q*7*+-)*61)O'?1)*'8*()-3.*<6*;.)K**@<D)H)-9*'(*-)5<33)8,.*(F+(*5<8.',)-+('<8*'.*E'H)8
(<*+H<','8E*1<8E*()-3*.)+('8E*+8,*.(+8,'8E*?<(F*(<*(F)*i<-(F*+8,*(<*(F)*&<;(F*<6*X+-5)1*7*Q(F)
.<;(F)-83<.(*?;'1,'8ES*<-*(F)*4-<H'.'<8*<6*3'('E+('<8*3)+.;-).9*.;5F*+.*4),).(-'+8*1)H)1*.(-;5(;-).*+8,
)H)-E-))8*41+8('8EK**>F'1.(*(F)*.<;(F*<6*(F'.*41<(*'.*D'(F'8*+*.(-))(*6-<8(+E)*DF)-)*<;(,<<-*.)+('8E*'.
-)1+('H)12*;81'N)129*(F)*8<-(F*<6*(F'.*41<(*'.*(F)*.4+5)*?)(D))8*(F)*(D<*?;'1,'8E.*DF'5F*'.*(<*?)*4-<H',),*+.
+*4;?1'512*+55)..'?1)*<4)8*.4+5)*+8,*4),).(-'+8*+8,*+.*.;5F9*.F<;1,*?)*3+,)*(<*?)*.;'(+?1)*6<-*<;(,<<-
.)+('8EK**A*.'E8'6'5+8(*8;3?)-*<6*(-)).*+-)*'8,'5+(),*'8*(F'.*+-)+*+8,*2<;-*<66'5)-.*-)5<33)8,*(F+(*,)(+'1
<6*D'8,*3'('E+('<8*3)+.;-).*+-)*.)5;-),*(F-<;EF*5<8,'('<8K

(&;)"2;&'%"'M"##&2%;'L*"#'A&#60&K',1%$"210'5%1U$J#'C$#$%&U
:4- JF)*6<11<D'8E*'.*+*.;33+-2*<6*(F)*-).4<8.).*(<*(F)*5<33)8(.*3+,)*?2*(F)*&(+,';3K**Z<.(*<6*(F).)

4<'8(.*+-)*+1.<*,'.5;..),*4-)H'<;.12*'8*(F'.*-)4<-(K
7<33)8( =).4<8.)
i<'.)*'34+5(/*F<()1*+8,*-).',)8('+1
+55<33<,+('<8*.F<;1,*?)*.;?[)5(*(<
5<8,'('<8.*-)E+-,'8E*8<'.)*'8.;1+('<8*'8*(F)
.+3)*3+88)-*+.*5<8,'('<8.*!%9*!"*+8,*!L
+((+5F),*(<*4)-3'..'<8*G"#"%GG*Q(F)*o;'8(+'8
&(+E)*!*41+88'8E*5<8.)8(S

&'3'1+-*5<8,'('<8.*+-)*-)5<33)8,),

JF)*+-)+*<6*4;?1'5*-)+13*6-<8('8E*01234'5
>+2*5<;1,*?)*;.),*6<-*+5('H'(').*<8*&(+,';3
VH)8(*,+2.K**JF)*&(+,';3*D<;1,*1'N)*(<*.))
+8,*+44-<H)*6;-(F)-*,)(+'1.*<8*(F)*-)P;'-),
D',(F.*(<*+11<D*'8E-)..*+8,*)E-)..K*T<;8,+-2
3+-N)-.*.F<;1,*?)*'85<-4<-+(),K

:;-(F)-*,)(+'1.*D'11*5<3)*6<-D+-,*D'(F'8*(F)
=).)-H),*Z+(()-.*+441'5+('<8Q.S*+8,*(F)
&(+,';3*D'11*?)*5<8.;1(),*-)E+-,'8E*(F).)
+8,*(F)'-*5<33)8(.*6;112*(+N)8*'8(<*+55<;8(K
@<D)H)-9*(F)*+441'5+('<8.*D'11*?)*,)()-3'8),
?2*(F)*X1+88'8E*7<33'(())*-+(F)-*(F+8*?2*(F)
&(+,';3K

Y'5)8.'8E*5<8,'('<8.*(F+(*3+(5F*(F<.)*<6
.;--<;8,'8E*<;(1)(.*.F<;1,*?)*+((+5F),*(<*+82
1'5)8.),*4-<4)-(').*6-<8('8E*01234'5*>+2K

JF'.*5<33)8(*-)1+().*(<*Y'5)8.'8E*-+(F)-
(F+8*41+88'8E*+8,*5+88<(*?)*+,,-)..),
D'(F'8*(F'.*+441'5+('<8K

JF)*7<;-(2+-,.*'8*4+-5)1.*T*+8,*7*3+2
?)5<3)*,-'8N'8E*+-)+.*+8,*3+2*8)),*(<*?)
.()D+-,),K*X1+88'8E*5<8,'('<8.*.F<;1,*?)
'34<.),*(<*)8.;-)*(F+(*.+6)E;+-,.*+-)*4;(*'8
41+5)*'8*-).4)5(*(<*4;?1'512*+55)..'?1)*<;(,<<-
+-)+.*D'(F*-)E+-,*(<*5-<D,*5<8(-<1*+8,*4;?1'5
.+6)(2*<8*)H)8(*,+2.K**JF)*+441'5+8(*D'11*?)
-).4<8.'?1)*6<-*+82*<4)-+('<8+1*3+8+E)3)8(
-)P;'-),*<8*)H)8(*,+2.K

A*3+8+E)3)8(*+8,*3+'8()8+85)*41+8*'.
-)5<33)8,),*(F-<;EF*5<8,'('<8K

&4)5(+(<-*61<D*(F-<;EF*(<*:;1(<8*=<+,*+1<8E
01234'5*>+2*.F<;1,*8<(*?)*'34),),

JF)*4-<4<.),*D<-N.*+-)*D'(F'8*(F)
+441'5+('<8*.'()*+8,*8<(*<8*01234'5*>+2K

JF)*,).'E8*<6*(F)*4;?1'5*-)+13*+8,
<4)-+('<8+1*3+8+E)3)8(*<6*(F)*.4+5)*.F<;1,
)8.;-)*(F)*.'()*'.*.)5;-)*+8,*(F+(*'(*,<).*8<(
4-).)8(*+82*;88)5)..+-2*<-*;83+8+E)+?1)
F+t+-,.K

JF)*,).'E8*D'11*?)*+..)..),*(F-<;EF*(F)
=).)-H),*Z+(()-.*+441'5+('<8Q.S9
Z+8+E)3)8(*+8,*3+'8()8+85)*'.*,'.5;..),
+?<H)K

5J##1*K
:c- JF)*4-<4<.+1*+55<-,.*D'(F*(F)*1+2<;(9*3+..'8E*+8,*;.).*(F+(*+-)*.)(*<;(*D'(F'8*(F)*>)3?1)2*A-)+*A5('<8

X1+8*+8,*D'(F'8*+,<4(),*41+88'8E*4<1'52K**W(*D'11*F)14*(<*4-<H',)*+5('H'(2*+8,*'8()-).(*+1<8E*01234'5*>+2
+8,*D'11*?)*<6*.'E8'6'5+8(*?)8)6'(*(<*(F)*-)E)8)-+('<8*<6*>)3?1)2K**JF)*,).'E8*<6*(F)*?;'1,'8E*+8,*(F)
1+8,.5+4'8E*4-<4<.+1.9*+.*.F<D8*D'(F'8*(F)*'8,'5+('H)*,-+D'8E.9*.;EE).(*(F+(*(F)*?;'1,'8E*+8,*(F)'-
.;--<;8,.*D'11*?)*<6*F'EF*P;+1'(2K**JF)*6;11*,)(+'1*<6*(F)*4-<4<.+1.*D'11*?)*.)5;-),*(F-<;EF*(F)*=).)-H),
Z+(()-.*+8,*<(F)-*5<8,'('<8.*(F+(*+-)*-)5<33)8,),*6<-*(F'.*+441'5+('<8*6<-*<;(1'8)*41+88'8E*5<8.)8(K
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LGK* m<;-*<66'5)-.*+55<-,'8E12*-)5<33)8,*(F+(*(F)*7<;85'1*-).<1H)*(<*E-+8(*<;(1'8)*41+88'8E
4)-3'..'<8*.;?[)5(*(<*5<8,'('<8.*+8,*+*&)5('<8*!GI*1)E+1*+E-))3)8(9*+8,*.;?[)5(*(<*-)6)--+1*(<*(F)*Z+2<-*<6
Y<8,<8K

(=B5E,5'RE('!E,?+F+E,5

(=!E<<=,?BF+E,@ k-+8(*7<8.)8(*.;?[)5(*(<*Y)E+1*+E-))3)8(

Q!S JF)*4-<4<.),*,)H)1<43)8(*'.*'8*E)8)-+1*+55<-,+85)*D'(F*4<1'5').*5<8(+'8),*'8*(F)/\

i+('<8+1*X1+88'8E*X<1'52*:-+3)D<-N
Y<8,<8*X1+8*%G!!
YU:*7<-)*&(-+()E2*%G!G
T-)8(*R8'(+-2*U)H)1<43)8(*X1+8*%GGL
7<;85'1d.*&;441)3)8(+-2*X1+88'8E*k;',+85)

!E,?+F+E,5[(=B5E,5@

Q!S JF)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*+.*F)-)?2*4)-3'((),*.F+11*8<(*5<33)85)*;8('1*(F)
=).)-H),*Z+(()-.*<6*(F)*-)1)H+8(*4+-(*<6*(F)*4-<4<.),*,)H)1<43)8(*F+H)*?))8*.;?3'((),*(<
+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*+8,*(F+(*4+-(*<6*(F)*,)H)1<43)8(*.F+11
?)*5+--'),*<;(*+8,*5<341)(),*'8*+11*-).4)5(.*'8*+55<-,+85)*D'(F*(F)*,)(+'1.*.<*+44-<H),*?)6<-)
(F)*?;'1,'8EQ.S*+-)*<55;4'),K**&;5F*,)(+'1.*.F+11*'851;,)/\
'S* Y+2<;(g
''S* &5+1)g
'''S* A44)+-+85)g
'HS* A55)..g
HS* Y+8,.5+4'8EK

=)+.<8/*JF).)*,)(+'1.*+-)*-)P;'-),*(<*)8.;-)*(F+(*+*.+('.6+5(<-2*,)H)1<43)8(*'.*+5F')H),K

Q%S W8*(F)*5+.)*<6*+82*-).)-H),*3+(()-9*+441'5+('<8*6<-*+44-<H+1*3;.(*?)*3+,)*8<(*1+()-*(F+8*(F)
)O4'-+('<8*<6*(F-))*2)+-.*?)E'88'8E*D'(F*(F)*,+()*<6*(F'.*4)-3'..'<89*+8,*(F+(*(F)*,)H)1<43)8(
(<*DF'5F* (F'.* 4)-3'..'<8* -)1+().*3;.(* ?)* ?)E;8* 8<(* 1+()-* (F+8*DF'5F)H)-* '.* (F)* 1+()-* <6* (F)
6<11<D'8E*,+()./\

Q'S*(F)*)O4'-+('<8*<6*(F-))*2)+-.*6-<3*(F)*,+()*<6*(F'.*4)-3'..'<8g*<-
Q''S*(F)*)O4'-+('<8*<6*(D<*2)+-.*6-<3*(F)*6'8+1*+44-<H+1*<6*(F)*-).)-H),*3+(()-.*<-9*'8*(F)*5+.)*<6
+44-<H+1*<8*,'66)-)8(*,+().9*(F)*6'8+1*+44-<H+1*<6*(F)*1+.(*.;5F*3+(()-*(<*?)*+44-<H),K

=)+.<8/*J<*5<86<-3*D'(F*(F)*-)P;'-)3)8(.*<6*&)5('<8*B%*<6*(F)*J<D8*+8,*7<;8(-2*X1+88'8E
A5(*!BBGK

Q"S JF)*,)H)1<43)8(*F)-)?2*4)-3'((),*.F+11*?)*5+--'),*<;(*'8*+55<-,+85)*D'(F*(F)*6<11<D'8E
+44-<H),*,-+D'8EQ.S*+8,#<-*,<5;3)8(Q.S/

AQG"S"!!*=)H*G!
AQG"S"!L*=)H*G!
AQG"S"!$*=)H*G!
AQG"S"!I*=)H*G!
eU).'E8*7<,)f*-)6)-)85)*%G!"GhGh*-A

=)+.<8/**:<-*(F)*+H<',+85)*<6*,<;?(*+8,*'8*(F)*'8()-).(.*<6*4-<4)-*41+88'8EK

QLS JF)*.(;,)8(*+55<33<,+('<8*F)-)?2*+44-<H),*.F+11*?)*<55;4'),*?2*&(;,)8(.*6<-*+*4)-'<,*<6
8<(*1)..*(F+8*"B*D))N.*'8*+82*2)+-*;81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E
A;(F<-'(2K**:<-*(F)*4;-4<.)*<6*(F'.*5<8,'('<89*&(;,)8(.*+-)*,)6'8),*+.*+82*4)-.<8*)8-<11),*<8*+
6;11*('3)*Ru*+55-),'(),*+8,*?+.),*6;-(F)-*),;5+('<8*5<;-.)*+(*+*-)5<E8'.),*F'EF)-*),;5+('<8
'8.('(;('<8*6<-*8<(*1)..*(F+8*hG*b*<6*(F)*5<;-.)*('3)*;81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)
Y<5+1*X1+88'8E*A;(F<-'(2K
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=)+.<8/*J<*)8.;-)*(F+(*(F)*+55<33<,+('<8*3))(.*+8*',)8('6'),*8)),*+8,*5<8(-'?;().*(<D+-,.
+*?+1+85),*5<33;8'(2K

Q$S A11*)O'.('8E*5-<..<H)-.*-)8,)-),*-),;8,+8(*?2*(F'.*4-<4<.+1*.F+11*?)*-)'8.(+(),*(<*6<<(D+2*+(
(F)*+441'5+8(d.*<D8*)O4)8.)*+8,*(<*(F)*.+('.6+5('<8*<6*(F)*7<;85'1d.*U'-)5(<-*<6*J-+8.4<-(+('<8
4-'<-*(<*6'-.(*<55;4+('<8*<6*(F)*+,[<'8'8E*41<(*QT*+8,#<-*7S*D'(F'8*(F)*,)H)1<43)8(*F)-)?2
+44-<H),K

=)+.<8/*W8*(F)*'8()-).(.*<6*(-+66'5*+8,*4),).(-'+8*.+6)(2

QIS JF)*-)1)H+8(*41<(*QT*+8,#<-*7S*D'(F'8*(F)*,)H)1<43)8(*F)-)?2*+44-<H),*.F+11*8<(*?)*<55;4'),
;8('1*.;5F*('3)*+.*7)-('6'5+().*<6*&;?.(+8('+1*7<341)('<8*F+H)*?))8*'..;),*6<-*+82*+1()-+('<8.
(<*(F)*)O'.('8E*+,<4(),*F'EFD+2*-)P;'-),*'8*-)1+('<8*(<*(F+(*41<(*D'(F'8*(F)*,)H)1<43)8(*;8,)-
+8*AE-))3)8(*4;-.;+8(*(<*&)5('<8.*%ch*<6*(F)*@'EFD+2.*A5(*!BhG*;81)..*<(F)-D'.)*+E-)),*'8
D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K**JF)*D<-N.*.F+11*?)*+(*(F)*,)H)1<4)-.*<D8*)O4)8.)K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*,)H)1<43)8(*'8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,*.+6)(2*+8,
+3)8'(2K

QcS A11*+-)+.*.F<D8*<8*(F)*+44-<H),*41+8.*D'(F'8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*.F+11*?)
.;'(+?12*1+8,.5+4),*'8*+55<-,+85)*D'(F*+*.5F)3)*(<*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E
?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*'8*4-'<-*(<*(F)*5<33)85)3)8(*<6*D<-N.*<8*(F+(*4+-(*<6*(F)
,)H)1<43)8(*+8,*(F)*+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11K**&;5F*1+8,.5+4'8E*D<-N
.F+11*?)*5<341)(),*4-'<-*(<*6'-.(*<55;4+('<8*<6*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*F)-)?2
+44-<H),*+8,*(F)-)+6()-*3+'8(+'8),K

JF)*.;?3'((),*.5F)3)*.F+11*'851;,)*,)(+'1.*<6/
+S* (F)*41+8('8E*.5F)3)*6<-*(F)*.'()9*DF'5F*.F+11*'851;,)*.4)5').9*.'t)*+8,*,)8.'(2*<6

41+8(.9*.;?\.;-6+5)*(-)+(3)8(.*Q<-*41+8()-.*#*E-))8*-<<6*.;?.(-+()*4-<6'1).*DF)-)
+441'5+?1)S9*,)(+'1.*<6*(F)*)O()8(*+8,*(24)*<6*8+('H)*41+8('8E9*+82*8)D*F+?'(+(.*5-)+(),
<8*.'()*+8,*(F)*(-)+(3)8(*<6*.'()*?<;8,+-').*+8,*?;66)-.*+-<;8,*D+()-*?<,').g

?S D+11.9*6)85'8E*+8,*+82*<(F)-*3)+8.*<6*)851<.;-)9*'851;,'8E*3+()-'+1.9*,).'E8.*+8,
F)'EF(.g

5S (-)+(3)8(*<6*+-)+.*<6*F+-,.(+8,'8E*+8,*<(F)-*+-)+.*<6*F+-,*1+8,.5+4'8E*<-*6;-8'(;-)9
'851;,'8E*3+()-'+1.g

,S* ,)(+'1.*<6*1)H)1.*+8,*5<8(<;-.*D'(F'8*+8,*+,[<'8'8E*(F)*.'()g
)S* ,)(+'1.*<6*+82*&;.(+'8+?1)*R-?+8*U-+'8+E)*Z)+.;-).*(F+(*+-)*(<*?)*'85<-4<-+(),*'8(<

(F)*1+8,.5+4'8Eg
6S* +*1+8,.5+4'8E*3+'8()8+85)*.(-+()E29*'851;,'8E*,)(+'1.*<6*3+8+E)3)8(*-).4<8.'?'1'(').g

A82*(-)).*+8,*.F-;?.*41+8(),*'8*+55<-,+85)*D'(F*(F)*1+8,.5+4'8E*.5F)3)*+8,*+82*41+8(.
DF'5F*F+H)*?))8*',)8('6'),*6<-*-)()8('<8*D'(F'8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*DF'5F9
D'(F'8*$*2)+-.*<6*41+8('8E9*+-)*-)3<H),9*,2'8E9*.)-'<;.12*,+3+E),*<-*?)5<3)*,'.)+.),9*.F+11
?)*-)41+5),*(<*(F)*.+('.6+5('<8*<6*(F)*Y<5+1*X1+88'8E*A;(F<-'(29*?2*(-)).*+8,*.F-;?.*<6*.'3'1+-
.4)5').*+8,*.'t)*(<*(F<.)*<-'E'8+112*41+8(),K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*.(+8,+-,*<6*+44)+-+85)*+8,*(<*)8.;-)*(F+(*(F)*4-<4<.),
,)H)1<43)8(*)8F+85).*(F)*H'.;+1*+3)8'(2*<6*(F)*1<5+1'(2K

QhS JF)*4-<4<.),*,)H)1<43)8(*.F+11*?)*'8*3+()-'+1*5<341'+85)*D'(F*(F)*eU).'E8*7<,)f*-)6)-)85)
%G!"GhGh*-A*F)-)?2*+44-<H),*;81)..*<(F)-D'.)*+E-))*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E
A;(F<-'(2K

=)+.<8/*J<*)8.;-)*(F+(*(F)*,)H)1<43)8(*<6*.;66'5')8(12*F'EF*P;+1'(2K

QBS A82*+441'5+('<8.*6<-*(F)*+44-<H+1*<6*=).)-H),*Z+(()-.*.F+11*?)*+55<34+8'),*?2*4-<4<.),
1)H)1.*<6*5+-*4+-N'8E*DF'5F*.F+11*?)*.'E8'6'5+8(12*?)1<D*(F)*7<;85'1].*3+O'3;3*.(+8,+-,.*+8,
'8*(F)*5+.)*<6*5+-*4+-N'8E*6<-*-).',)8('+1*;8'(.*QR.)*71+..*7"S9*.F+11*8<(*)O5)),*+*-+('<*<6*GK$
.4+5).*4)-*;8'(*;81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K

=)+.<8/*J<*)8.;-)*(F+(*(F)*,)H)1<43)8(*'.*.;.(+'8+?1)*+8,*'8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,
.+6)(2K
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Q!GS JF)*+-)+.*.;--<;8,'8E*(F)*?;'1,'8E.*F)-)?2*+44-<H),9*<-*<(F)-*.;5F*+-)+.*+.*+-)*+44-<H),*'8
D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(29*.F+11*?)*4;?1'512*+55)..'?1)*+(*8<*5<.(*(<*(F)*E)8)-+1
4;?1'5*.+H)*6<-*+82*51<.;-).*(F+(*3+2*?)*-)+.<8+?12*-)P;'-),*(<*3+'8(+'8*(F)*1+8,*<-*'8*(F)
'8()-).(*<6*.+6)(2*<8*>)3?1)2*&(+,';3*VH)8(*U+2.K

=)+.<8/*J<*)8.;-)*+*.;.(+'8+?1)*+8,*+55)..'?1)*,)H)1<43)8(K

Q!!S JF)*el<8).*<6*,)H'+('<8f*+.*,)(+'1),*<8*,-+D'8E.*AQG"S"!$*=)H*G!*+8,*AQG"S"!I*=)H*G!*.F+11
<812*+4412*(<*6)+(;-)*(F+(*4-<[)5(*6-<3*(F)*?;'1,'8E*.;5F*+.*?+15<8').9*6'8.9*<-*<(F)-
+-5F'()5(;-+1*,)H'5).*+8,*,<*8<(*+4412*(<*)1)3)8(.*<6*(F)*3+'8*D+11.*<6*(F)*?;'1,'8E*+8,*(F)
,'3)8.'<8.*+.*,)(+'1),*<8*(F).)*,-+D'8E.*.F+11*?)*(-)+(),*+.*(F)*3'8'3;3*,'.(+85).*?)(D))8
(F)*+..<5'+(),*)1)3)8(.*<6*(F)*?;'1,'8EK*;81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)*Y<5+1
X1+88'8E*A;(F<-'(2

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*)8H'-<83)8(*+8,*+44)+-+85)*+8,*(<*4-).)-H)*(F)*H')D.*(<
(F)*&(+,';3K

Q!%S A441'5+('<8.*6<-*-).)-H),*3+(()-.*.F+11*'851;,)*+8*+..)..3)8(*<6*(F)*D'8,*)8H'-<83)8(*+8,
.F+11*4-<4<.)*3'('E+('<8*3)+.;-).*(<*)8.;-)*(F+(*+*.+('.6+5(<-2*)8H'-<83)8(*'.*+5F')H)9*F+H'8E
-)E+-,*(<*(F)*+-)+*?)(D))8*(F)*(D<*?;'1,'8E.*F)-)?2*+44-<H),*+.*;.+?1)*<4)8*.4+5)K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*)8H'-<83)8(*+8,*.(+8,+-,*<6*+55<33<,+('<8*6<-*6;(;-)
-).',)8(.K

Q!"S U)(+'1.*<6*3+()-'+1.*6<-*+11*)O()-8+1*.;-6+5).*<6*(F)*?;'1,'8E*+8,*+11*<(F)-*)O()-8+1*D<-N.
Q'851;,'8E*.+341).*DF)-)*8)5)..+-2S*+8,*(F)*,)(+'1'8E*<6*(F)*N)2*6'O'8E.*+8,*[;85('<8.
?)(D))8*,'66)-)8(*3+()-'+1.*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*?2*(F)*Y<5+1*X1+88'8E
A;(F<-'(2*4-'<-*(<*(F)*5<33)85)3)8(*<6*D<-N.*<8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*+8,*(F)
D<-N.*.F+11*?)*5+--'),*<;(*'8*6;11*+55<-,+85)*D'(F*(F)*+44-<H),*,)(+'1.K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*,)H)1<43)8(*DF'5F*,<).*8<(*4-)[;,'5)*(F)*+3)8'(2*<6*(F)
1<5+1'(2K

Q!LS U)(+'1),*,-+D'8E.*DF'5F*.F<D*(F)*8;3?)-*<6*5251)*.4+5).9*1+2<;(*<6*5251)*.(<-+E)*+-)+.*+8,
,)(+'1.*<6*(F)*5251)*.(+8,.*D'(F'8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*.F+11*?)*.;?3'((),*(<
+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<*(F)*5<33)85)3)8(*<6*D<-N.
<8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*+8,*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*.F+11*?)
5+--'),*<;(*'8*6;11*+55<-,+85)*D'(F*(F)*+44-<H),*,)(+'1.*+8,*(F)-)+6()-*4)-3+8)8(12*-)(+'8),
;81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K

=)+.<8/*J<*)8.;-)*+*.;.(+'8+?1)*,)H)1<43)8(*+8,*'8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,*.+6)(2K

Q!$S R81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(29*(F)*-)1)H+8(*4+-(*<6*(F'.
,)H)1<43)8(*.F+11*8<(*5<33)85)*;81)..*+*,-+'8+E)*.(-+()E2*,)(+'1'8E*+82*<8*+8,#<-*<66*.'()
,-+'8+E)*D<-N.*6<-*(F+(*4+-(*<6*(F)*,)H)1<43)8(9*'851;,'8E*(F)*5<8.',)-+('<8*<6*&;.(+'8+?1)
R-?+8*U-+'8+E)*&2.()3.9*F+.*?))8*.;?3'((),*(<*+8,*+44-<H),*?29*(F)*1<5+1*41+88'8E*+;(F<-'(2
'8*5<8.;1(+('<8*D'(F*(F)*.)D)-+E)*;8,)-(+N)-K*i<*,'.5F+-E)*<6*6<;1*<-*.;-6+5)*D+()-*6-<3*(F)
.'()*.F+11*?)*+55)4(),*'8(<*(F)*4;?1'5*.2.()3*;8('1*(F)*,-+'8+E)*D<-N.*-)6)--),*(<*'8*(F)*.(-+()E2
F+H)*?))8*5<341)(),*;81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K

=)+.<8/*JF)*,)H)1<43)8(*3+2*1)+,*(<*.)D+E)*61<<,'8Eg*(<*)8.;-)*(F+(*.;66'5')8(*5+4+5'(2*'.
3+,)*+H+'1+?1)*(<*5<4)*D'(F*(F)*8)D*,)H)1<43)8(g*+8,*'8*<-,)-*(<*+H<',*+,H)-.)
)8H'-<83)8(+1*'34+5(*;4<8*(F)*5<33;8'(2K

Q!IS U)(+'1.*<6*+82*)O()-8+1*1'EF('8E*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1
X1+88'8E*A;(F<-'(2*4-'<-*(F)*5<33)85)3)8(*<6*D<-N.*<8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(
;81)..*<(F)-D'.)*+E-)),*'8*D-'('8E*D'(F*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K**JF'.*.F+11*'851;,)*,)(+'1.
<6*(F)*1'EF('8E*6'O(;-).9*1;3'8+85)*1)H)1.*(F-<;EF*(F)*.'()*+8,*1;3'8+85)*1)H)1.*D'(F'8*+8,
+,[<'8'8E*(F)*.'()K**JF)*+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11*4-'<-*(<*6'-.(*<55;4+('<8*<6
(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(K

=)+.<8/*W8*(F)*'8()-).(.*<6*.+6)(2*+8,*(F)*+3)8'(').*<6*(F)*+-)+K
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Q!cS X-'<-*(<*(F)*5<33)85)3)8(*<6*?;'1,'8E*D<-N.*<8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(9*+*.'()
'8H).('E+('<8*.F+11*?)*5+--'),*<;(*?2*5<34)()8(*4)-.<8.*(<*,)()-3'8)*(F)*8+(;-)*+8,*)O()8(*<6
+82*.<'1*5<8(+3'8+('<8*4-).)8(K**A*D-'(()8*-)4<-(*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E
?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<*(F)*5<33)85)3)8(*<6*D<-N.*<8*(F)*-)1)H+8(*4+-(*<6
(F)*,)H)1<43)8(*,)(+'1'8E*(F)*6'8,'8E.*<6*(F)*'8H).('E+('<89*'851;,'8E*(F)*-).;1(.*<6*+82
-).)+-5F*+8,*+8+12.'.*;8,)-(+N)8*+.*D)11*+.*+8*+..)..3)8(*<6*(F)*-'.N.*4<.),*?2*(F)
5<8(+3'8+('<8*+8,*+8*+44-+'.+1*<6*-)3),'+('<8*<4('<8.*-)P;'-),*(<*5<8(+'89*(-)+(*<-*-)3<H)*+82
5<8(+3'8+('<8*6<;8,K

=)+.<8/*J<*)8.;-)*(F)*.+6)*,)H)1<43)8(*+8,*.)5;-)*<55;4+852*<6*(F)*.'()*4-<4<.),*6<-
,<3).('5*;.)*'8*+55<-,+85)*D'(F*4<1'52*VXI*<6*T-)8(d.*R8'(+-2*U)H)1<43)8(*X1+8*%GGLK

Q!hS A82*-)3),'+('<8*3)+.;-).*-)P;'-),*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4;-.;+8(*(<*5<8,'('<8*i<K
^_`*.F+11*?)*5+--'),*<;(*'8*6;11K*A*H)-'6'5+('<8*-)4<-(*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E
?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<*6'-.(*<55;4+('<8*<6*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(
.(+('8E*(F+(*-)3),'+('<8*F+.*?))8*5+--'),*<;(*'8*+55<-,+85)*D'(F*(F)*+44-<H),*-)3),'+('<8
.5F)3)*+8,*(F)*.'()*'.*4)-3'((),*6<-*)8,*;.)*Q;81)..*(F)*X1+88'8E*A;(F<-'(2*F+.*4-)H'<;.12
5<86'-3),*(F+(*8<*-)3),'+('<8*3)+.;-).*+-)*-)P;'-),SK

=)+.<8/*J<*)8.;-)*(F)*.+6)*,)H)1<43)8(*+8,*.)5;-)*<55;4+852*<6*(F)*.'()K

Q!BS JF)*7<3?'8),*@)+(*+8,*X<D)-*+8,*T'<3+..*;8'(.*'8.(+11),*.F+11*3))(*<-*'34-<H)*;4<8*(F)
)3'..'<8.*.(+8,+-,.*+8,*()5F8'5+1*,)(+'1.*,).5-'?),*'8*(F)*A'-*o;+1'(2*A..)..3)8(K*X-'<-*(<
(F)*5<33)85)3)8(*<6*(F)*;.)*D'(F'8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(9*,)(+'1.*<6*().(.
;8,)-(+N)8*<8*(F)*'8.(+11),*;8'(*(<*,)3<8.(-+()*(F+(*(F)*)3'..'<8.*.(+8,+-,.*F+H)*?))8*3)(
.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K**JF'.*.F+11
'851;,)*4-<4<.),*3'('E+('<8*3)+.;-).*'6*(F)*.;?3'..'<8*,)3<8.(-+().*(F+(*(F)*)3'..'<8.
.(+8,+-,.*F+H)*8<(*?))8*3)(*+8,*(F)*+44-<H),*3)+.;-).*.F+11*(F)-)+6()-*?)*'341)3)8(),*'8
6;11K**JF)*;8'(.*.F+11*?)*3+'8(+'8),*(F)-)+6()-*'8*.;5F*+*D+2*+.*(<*)8.;-)*(F+(*(F).)*.(+8,+-,.
5<8('8;)*(<*?)*3)(K

=)+.<8/*J<*4-<()5(*1<5+1*+'-*P;+1'(29*'8*+55<-,+85)*D'(F*T-)8(*X<1'5').*VX"*+8,*VXL

Q%GS A11*-).',)8('+1*4-)3'.).9*.(;,)8(*+55<33<,+('<8*+8,*F<()1*-<<3.*.F+11*?)*,).'E8),*'8
+55<-,+85)*D'(F*T&h%""/!BBB*d&<;8,*'8.;1+('<8*+8,*8<'.)*-),;5('<8*6<-*?;'1,'8E.\7<,)*<6
X-+5('5)d*(<*+((+'8*(F)*6<11<D'8E*'8()-8+1*8<'.)*1)H)1.9*(+N'8E*'8(<*+55<;8(*1'N)12*8<'.)*1)H)1.*6-<3
>)3?1)2*&(+,';3*)H)8(./
J'3)* * * A-)+* * Z+O'3;3*8<'.)*1)H)1
U+2('3)*8<'.)* * Y'H'8E*-<<3.* "$*,T*YA)P*Q!IF-S
Gc/GG\%"/GG
i'EF(*('3)*8<'.)** T),-<<3.* "G*,T*YA)P*QhF-S
%"/GG\Gc/GG* * * * L$*,T*YA3+O
U)(+'1.*,)3<8.(-+('8E*(F+(*(F)*+?<H)*8<'.)*1)H)1.*D'11*?)*3)(*.F+11*?)*.;?3'((),*(<*+8,
+44-<H),*'8*D-'('8E*4-'<-*(<*(F)*5<33)85)3)8(*<6*D<-N.*<8*(F)*-)1)H+8(*4+-(*<6*(F)
,)H)1<43)8(*+8,*(F)*+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11K**A*().(*.F+11*?)*5+--'),*<;(
4-'<-*(<*(F)*,'.5F+-E)*<6*(F'.*5<8,'('<8*(<*.F<D*(F+(*(F)*-)P;'-),*'8()-8+1*8<'.)*1)H)1.*F+H)
?))8*3)(*+8,*(F)*-).;1(.*.;?3'((),*(<*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*6<-*+44-<H+1K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*.(+8,+-,*<6*+55<33<,+('<8*6<-*6;(;-)*-).',)8(.K

Q%!S X-'<-*(<*(F)*5<33)85)3)8(*<6*D<-N.*<8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(9*+*7<8.(-;5('<8
Z)(F<,*&(+()3)8(*-)1+('8E*(<*(F+(*4+-(*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)
Y<5+1*X1+88'8E*A;(F<-'(2*,)(+'1'8E*3)+.;-).*(F+(*D'11*?)*(+N)8*(<*5<8(-<1*,;.(9*8<'.)*+8,*<(F)-
)8H'-<83)8(+1*'34+5(.*<6*(F)*,)H)1<43)8(*+8,*(F)*+44-<H),*,)(+'1.*.F+11*(F)-)+6()-*?)
'341)3)8(),K

=)+.<8/*J<*.+6)E;+-,*(F)*+3)8'(2*<6*(F)*8)'EF?<;-.*?2*3'8'3'.'8E*'34+5(.*<6*(F)
,)H)1<43)8(*(F+(*D<;1,*<(F)-D'.)*E'H)*-'.)*(<*8;'.+85)K

Q%%S U)(+'1.*<6*+82*+'-\5<8,'('<8'8E9*H)8('1+('<8*+8,*61;)*)O(-+5('<8*.2.()3.*'851;,'8E*4+-('5;1+-.*<6
8<'.)*1)H)1.*+8,*+82*+..<5'+(),*8<'.)*3'('E+('<8*3)+.;-).*.F+11*?)*.;?3'((),*(<*+8,
+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<*'8.(+11+('<8*<6*+82*.;5F*.2.()3.K
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JF)*+44-<H),*,)(+'1.*.F+11*(F)-)+6()-*?)*6;112*'341)3)8(),K

=)+.<8/*J<*.+6)E;+-,*(F)*+3)8'(').*<6*(F)*)O'.('8E*<-*6;(;-)*-).',)8(.K

Q%"S A*&(;,)8(*Z+8+E)3)8(*X1+8*,)(+'1'8E*3)+.;-).*(<*3+8+E)*(F)*+--'H+1*+8,*,)4+-(;-)*<6
.(;,)8(.*,;-'8E*N)2*4)-'<,.*'851;,'8E*(F)*4)-'<,.*DF)8*.(;,)8(.*D'11*1<+,*+8,*;81<+,
4<..)..'<8.*+(*(F)*.(+-(*+8,*)8,*<6*(F)*5<11)E)*2)+-9*(F)*4-)\?<<N'8E*<6*+--'H+1*('3).*+8,*.(+66
-).<;-5'8E*(<*+..'.(*(F'.*+8,*F+H'8E*-)E+-,*(<*&(+,';3*VH)8(*,+2*5<8,'('<8.9*.F+11*?)
.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<*(F)
5<33)85)3)8(*<6*(F)*;.)*<6*(F)*-)1)H+8(*4+-(*<6*(F)*.'()*+.*&(;,)8(*A55<33<,+('<8*+8,*(F)
+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11K

=)+.<8/*W8*(F)*'8()-).(*<6*F'EFD+2*+8,*4),).(-'+8*.+6)(2*+8,*61<D9*+8,*4+-N'8E*.+(;-+('<8*'8
(F)*1<5+1'(2K

Q%LS U)(+'1.*,)3<8.(-+('8E*(F+(*(F)*,)H)1<4)-*<-*5<8.(-;5(<-*F+.*[<'8),*(F)*7<8.',)-+()
7<8.(-;5(<-.*&5F)3)*.F+11*?)*.;?3'((),*(<*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<
5<33)85)3)8(*<6*D<-N.*<8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*+8,*(F)*,)H)1<4)-*<-
5<8.(-;5(<-*.F+11*(F)-)+6()-*+,F)-)*(<*(F)*-)P;'-)3)8(.*<6*(F)*&5F)3)*6<-*(F)*4)-'<,*<6
5<8.(-;5('<8K

=)+.<8/*W8*(F)*'8()-).(*<6*(F)*+3)8'(').*<6*(F)*+,[<'8'8E*+8,*8)+-?2*<D8)-.*+8,*<55;4')-.K

Q%$S A*7<8.(-;5('<8*Y<E'.('5.*X1+89*.)(('8E*<;(*F<D*,)1'H)-').*(<*(F)*1+8,*,;-'8E*(F)*5<8.(-;5('<8*<6
(F)*-)1)H+8(*4+-(*<6*(F)*U)H)1<43)8(*D'11*?)*3+8+E),*.<*+.*(<*<4('3'.)*(-+66'5*<4)-+('<8.*+8,
3'8'3'.)*,'.-;4('<8*+.*+1.<*3'8'3'.)*(F)*)8H'-<83)8(+1*'34+5(*<6*6-)'EF(*+5('H'(29*.F+11*?)
.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*4-'<-*(<*(F)*5<33)85)3)8(*<6*(F)*-)1)H+8(*4+-(*<6*(F)
,)H)1<43)8(*+8,*(F)*+44-<H),*41+8*.F+11*(F)-)+6()-*?)*'341)3)8(),K

=)+.<8/*W8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,*.+6)(2K

Q%IS X-'<-*(<*6'-.(*<55;4+('<8*<6*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*5<86'-3+('<8*(F+(*+*3'8'3;3*<6
!Gb*<6*(F)*F<3).9*.(;,)8(*-<<3.*+8,#<-*F<()1*-<<3.*F+H)*?))8*,)1'H)-),*+.*>F))15F+'-
A55)..'?1)*F<3).*#*Q.(;,)8(#F<()1S*-<<3.*D'(F'8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*.F+11*?)
.;?3'((),*'8*D-'('8E*(<*(F)*Y<5+1*X1+88'8E*A;(F<-'(2K

=)+.<8/*J<*)8.;-)*+*,)H)1<43)8(*(F+(*'.*.;66'5')8(12*+55)..'?1)K

Q%cS A82*+441'5+('<8.*6<-*(F)*+44-<H+1*<6*=).)-H),*Z+(()-.*'8*-)1+('<8*(<*+*41<(*.F+11*?)
+55<34+8'),*?2*+*&(;,)8(*@<;.'8E*U)3+8,*A..)..3)8(*DF'5F*,)3<8.(-+().*(<*(F)
.+('.6+5('<8*<6*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*(F+(*(F)*4-<4<.),*;.)*3))(.*+8*',)8('6'),*8)),K

=)+.<8/*J<*)8.;-)*(F+(*(F)*4-<H'.'<8*<6*.(;,)8(*F<;.'8E*3))(.*+8*',)8('6'),*8)),K

Q%hS JF)*;.)*<6*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*F)-)?2*+44-<H),*.F+11*8<(*5<33)85)*;81)..
+*U)1'H)-2*+8,*&)-H'5'8E*X1+8*'.*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E
A;(F<-'(2*+8,*(F)*+44-<H),*41+8*.F+11*?)*'341)3)8(),*'8*6;11K

=)+.<8/*J<*)8.;-)*(F+(*(F)*,)H)1<43)8(*'.*.;.(+'8+?1)*+8,*'8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,
.+6)(2K

Q%BS U)(+'1.*<6*(F)*4-<H'.'<8*<6*)1)5(-'5*5+-*5F+-E'8E*4<'8(.*6<-*+*3'8'3;3*<6*%G*b*<6*(F)*5+-*4+-N'8E
.4+5).*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<
(F)*5<33)85)3)8(*<6*D<-N.*+8,*(F)*+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11K

=)+.<8/*J<*)8.;-)*(F+(*(F)*,)H)1<43)8(*'.*.;.(+'8+?1)*+8,*'8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,
.+6)(2K

Q"GS U)(+'1.*<6*(F)*4-<H'.'<8*<6*,'.+?1),*4+-N'8E*.4+5).*+(*+*3'8'3;3*<6*!G*b*<6*(F)*5+-*4+-N'8E
.4+5).*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<
(F)*5<33)85)3)8(*<6*D<-N.*+8,*(F)*+44-<H),*,)(+'1.*.F+11*?)*'341)3)8(),*'8*6;11K

=)+.<8/*J<*)8.;-)*(F+(*(F)*,)H)1<43)8(*'.*.;66'5')8(12*+55)..'?1)K
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Q"!S U)(+'1.*<6*5<+5F*+8,*(+O'*4+-N'8E*+8,*,-<4\<66*6+5'1'(').*.F+11*?)*.;?3'((),*(<*(F)*7<;85'1*D'(F
+82*+441'5+('<8.*6<-*(F)*+44-<H+1*<6*=).)-H),*Z+(()-.*(F+(*'85<-4<-+()*F<()1*61<<-.4+5)K**W6*+82
<66\.'()*5<+5F*4+-N'8E*'.*-)P;'-),*'8*<-,)-*(<*3))(*(F)*7<;85'1].*.(+8,+-,.*6<-*7<+5F*4+-N'8E9*+
7<+5F*X+-N'8E*3+8+E)3)8(*41+8*DF'5F*'851;,).*,)(+'1.*<6*<66\.'()*5<+5F*4+-N'8E*+8,*(F)
3+8+E)3)8(*+8,*?<<N'8E*<6*5<+5F*.4+5).*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2
(F)*Y<5+1*X1+88'8E*A;(F<-'(2*4-'<-*(<*(F)*5<33)85)3)8(*<6*(F)*;.)*<6*(F)*-)1)H+8(*4+-(*<6*(F)
,)H)1<43)8(K

=)+.<8/*W8*(F)*'8()-).(*<6*F'EFD+2*61<D*+8,*.+6)(2K

Q"%S JF)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*.F+11*8<(*?)*<55;4'),*;81)..*+*,)(+'1),*5+-*4+-N
3+8+E)3)8(*41+8*6<-*(F+(*4+-(*<6*(F)*,)H)1<43)8(*F+.*?))8*.;?3'((),*(<*+8,*+44-<H),*'8
D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*;81)..*(F+(*4+-(*,<).*8<(*5<8(+'8*+82*5+-*4+-N'8E
.4+5).K**JF)*3+8+E)3)8(*41+8*.F+11*'851;,)*(F)*3)+8.*?2*DF'5F*(F)*4+-N'8E*.4+5).*D'11*?)
+11<5+(),9*.)5;-),*+8,*)86<-5),*?)(D))8*(F)*H+-'<;.*;.)-.*<6*(F)*.'()*+8,*(F)*+44-<H),*41+8
.F+11*?)*'341)3)8(),*'8*6;11*6<-*(F)*1'6)*<6*(F)*,)H)1<43)8(K**JF)*5+-*4+-N*.F+11*?)*;.),*<812*6<-
(F)*4;-4<.).*.)(*<;(*D'(F'8*(F)*+44-<H),*41+8*+8,*.F+11*8<(*?)*;.),*6<-*+82*<(F)-*4;-4<.).9
.;5F*+.*6<-*>)3?1)2*&(+,';3*)H)8(*4+-N'8E*<-*+82*<(F)-*4+-N'8E*6<-*(F<.)*DF<*,<*8<(*<55;42
<-*4+(-<8'.)*(F)*,)H)1<43)8(K

=)+.<8/*J<*)8.;-)*+*.+('.6+5(<-2*,)H)1<43)8(*(F+(*,<).*8<(*-).;1(*'8*<H)-.4'11*4+-N'8E*D'(F'8
(F)*.;--<;8,'8E*+-)+K

Q""S JF)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*F)-)?2*+44-<H),*.F+11*8<(*5<33)85)*;81)..*+*D-'(()8
.5F)3)*<6*'8H).('E+('<8*6<-*4<()8('+1*+-5F+)<1<E'5+1*-)3+'8.*4-'<-*(<*+8,*,;-'8E*5<8.(-;5('<8*<6
(F+(*4+-(*<6*(F)*,)H)1<43)8(9*'851;,'8E*+8*(F)*'341)3)8(+('<8*<6*+8*+-5F+)<1<E'5+1*D+(5F'8E
?-')6*'.*.;?3'((),*(<*+8,*+44-<H),*'8*D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*+8,*(F)*.5F)3)
.F+11*(F)-)+6()-*?)*'341)3)8(),K**A*3'('E+('<8*.(-+()E2*.F+11*?)*.;?3'((),*(<*+8,*+44-<H),*'8
D-'('8E*?2*(F)*Y<5+1*X1+88'8E*A;(F<-'(2*+8,*(F)-)+6()-*'341)3)8(),*'6*.'E8'6'5+8(*-)3+'8.*+-)
6<;8,K

=)+.<8/*W8*(F)*'8()-).(*<6*(F)*F'.(<-'5+1*)8H'-<83)8(K

Q"LS A*.5F)3)*6<-*(F)*3+8+E)3)8(*+8,*3+'8()8+85)*<6*(F)*4;?1'512*+55)..'?1)*.4+5).*+-<;8,*(F)
?;'1,'8EQ.S*D'(F'8*(F)*-)1)H+8(*4+-(*<6*(F)*,)H)1<43)8(*F)-)?2*+44-<H),*.F+11*?)*.;?3'((),*(<
+8,*+44-<H),*'8*D-'('8E*4-'<-*(<*6'-.(*<55;4+('<8*<6*(F+(*4+-(*<6*(F)*,)H)1<43)8(*+8,*(F)
+44-<H),*.5F)3)*.F+11*(F)-)+6()-*?)*'341)3)8(),K

=)+.<8/*W8*(F)*'8()-).(*<6*(F)*1<5+1*)8H'-<83)8(*+8,*,;)*(<*(F)*8+(;-)*<6*(F)*+-)+*<8*&(+,';3
VH)8(*U+2.K

+,RE(<BF+>=5@

Q!S U;)*(<*(F)*3'O),*5<33)-5'+1#-).',)8('+1*;.)9*(F)*4<()8('+1*6<-*8<'.)*(-+8.3'..'<8*D'(F'8*(F)
?;'1,'8E*)O'.(.K*JF)*+441'5+8(*.F<;1,*?)*3+,)*+D+-)*(F+(*(F)*'8()-8+1*.<;8,*'8.;1+('<8*8)),.
(<*+5F')H)*(F)*'8.;1+('<8*-)P;'-)3)8(.*.)(*<;(*'8*T;'1,'8E*=)E;1+('<8.*A44-<H),*U<5;3)8(*V9
+8,*?)*.'E8),*<66*?2*T;'1,'8E*7<8(-<1*<-*+8*A44-<H),*W8.4)5(<-K

(=R=(=,!='?E!Q<=,F5@

A82*4)-.<8*D'.F'8E*(<*'8.4)5(*(F)*+?<H)*4+4)-.*.F<;1,*5<8(+5(*U+H',*k1<H)-9*JF)*X1+88'8E*&)-H'5)9*T-)8(
@<;.)9*"LB*@'EF*=<+,9*>)3?1)29*Z',,1).)O9*@AB*ITl9*J)1K*i<K*G%G*hB"c $"LL
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 .5'6&)%&#7&*8
/9.:

!2;&',"- !"#$%&'

01233$34'!"##$%%&&'<2)

()*+,-../+001 (23,4560+7,!&,8+/+095/.,:;+<6+7,=+>?@+A7,4:%,!BC

D,E/5F<,G5HA/)IJ*,-<.,.-*-?-0+,/)IJ*0,"%!!,K/.<-<G+,(6/;+A,!%%%"L"M%

NJ)0,>-H,)0,)<.)G-*);+,5<@AO

Agenda Item 12
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(=!=+>=?@ "%,P5;+>?+/7,"%!"

AB(?@ :@H+/*5<

0CB,,+,D'B(=B@ =+>?@+A,E5<06@*-*);+,Q5/6>

CE!BF+E,@ (23,4560+7,!&,8+/+095/.,:;+<6+7,=+>?@+A7,4:%,!BC

0(E0E6BC@ R/+G*)5<,59,9)/0*,9@55/,+S*+<0)5<,*5,9/5<*,59,?6)@.)<I7,-@*+/-*)5<0,*5,*J+,9/5<*
95/+G56/*,@-A56*7,/+.6G*)5<,)<,F).*J,*5,+S)0*)<I,;+J)G@+,-GG+007,/+*+<*)5<,59
+S*/-G*)5<,H@-<*,-<.,F55.,?6/<+/,)<0*-@@-*)5<,*5,*J+,/+-/,-<.,GJ-<I+,59,60+
9/5>,599)G+,T8!-U,*5,-,>)S+.,60+,F)*J,8",TI+<+/-@,)<.60*/)-@U7,8&,TF-/+J560+,V
.)0*/)?6*)5<U,F)*J,-<G)@@-/A,599)G+,-<.,W)*GJ+<,0J5F/55>,T-0,->+<.+.,?A
/+;)0+.,H@-<0,.-*+.,""#%!#!$,-<.,!M#%X#"%!$UO
,-G-'FH$;'$;'2'*&I$;&J'J&;K*$)%$"3-

B00C+!B,F@ Y28,3*.

!E,FB!F@ Z-<<,:005G)-*+0,3*.O

0CB,',EL6@
[FI,%!:
[FI,%":

MMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMMM
+,F(E?N!F+E,
NJ)0,-HH@)G-*)5<,F-0,.+9+//+.,9/5>,*J+,C@-<<)<I,E5>>)**++,>++*)<I,59,!$,Q+?/6-/A,"%!$,)<,5/.+/,*5,-@@5F
Z+>?+/0,/+\6+0*,*5,6<.+/*-W+,-,0)*+,;)0)*,?+95/+,*J+,>-**+/,)0,95/>-@@A,G5<0).+/+.,-I-)<,-*,E5>>)**++O

(J5/*@A,?+95/+,*J+,-//-<I+.,0)*+,;)0)*,K99)G+/]0,?+G->+,-F-/+,*J-*,-,@-/I+,H)+G+,59,H@-<*,+\6)H>+<*,J-.
/+G+<*@A,?++<,+/+G*+.,*5,*J+,/+-/,59,*J+,?6)@.)<IO,35G-@,/+0).+<*]0,J-.,?56IJ,*J)0,*5,K99)G+/]0,-**+<*)5<O,^*,J-0
0)<G+,?++<,+0*-?@)0J+.,*J-*,*J)0,)0,-,F55.,?6/<+/7,-<.,)*,J-.,?++<,*/-<09+//+.,9/5>,-<5*J+/,0)*+,)<,:@H+/*5<O
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! NJ+,G6//+<*,5H+/-*5/]0,J-;+,0J5F<,G5>H@+*+,.)0/+I-/.,*5,*J+,E56<G)@,?A,9-)@)<I,*5,>++*,)*0,/+\6)/+>+<*0
-<.,*5,@5G-@,/+0).+<*]0O

6&#,9$!&+,(%'&9+91',\X
:0,H/+;)560@A,0*-*+.7,N/-<0H5/*-*)5<,/+_G5<9)/>,*J-*,*J+,H/5H50+.,GJ-<I+,59,60+,5/,)<G/+-0+,)<,9@55/0H-G+,.5
<5*,*/)II+/,-<,)<G/+-0+,59,*J+,H-/W)<I,5/,0+/;)G)<I,/+\6)/+>+<*0O,Y<.+/,0*-<.-/.,C(M,-,?6)@.)<I,59,*J)0,0)d+
F56@.,/+\6)/+,L,0H-G+07,-<.,F)*J,gLh,59,*J+,0*-<.-/.,*5,?+,>+*,5<,*J+,9/5<*-I+,*J)0,)0,-GG+H*-?@+O,^<,*+/>0
59,0+/;)G)<I,*J+<,)*,)0,G@+-/,*J-*,*J+,?6)@.)<I,F-0,5/)I)<-@@A,60+.,-0,-,95/>,59,9-G*5/A#F-/+J560+,TY0+,E@-00
8"#8&U,F)*J56*,-,!MOL>,@5<I,?-A,06)*-?@+,95/,-/*)G6@-*+.,@5//)+07,*J)0,F-0,?+95/+,)*,F-0,G5<;+/*+.,)<*5,599)G+0O
(5,*J)0,H/5H50-@,F56@.,0++,)*,/+;+/*)<I,*5,)*0,5/)I)<-@,60+,-<.,5<,*J)0,?-0)0,)*,F56@.,?+,6</+-05<-?@+,*5,)<0)0*
*J-*,-,!MOL>,@5-.)<I,?-A,?+,H/5;).+.O,:0,-<,-?05@6*+,>)<)>6>,*J56IJ,-<,&>,@+<I*J,?-A,>60*,?+,/+*-)<+.O

`+;)0+.,H@-<0,/+G+);+.,0J5F,*J-*,-<,&>,@+<I*J,@5-.)<I,-/+-,F)@@,?+,>-)<*-)<+.,5<,*J+,9/5<*-I+,05,*J)0,)0
0699)G)+<*O

NJ+,0->+,/+;)0+.,H@-<0,-@05,H/5H50+,*J+,/+.6G*)5<,)<,G/5005;+/,F).*J,-@/+-.A,.)0G600+.O,NJ)0,F)@@,?+
/+.6G+.,*5,XOL>,FJ)GJ,N/-<0H5/*-*)5<,;)+F,-0,-GG+H*-?@+7,-@5<I,F)*J,*J+,/+;)0)5<0,*5,*J+,G-/,H-/W,@-A56*,-<.
H/5;)0)5<,59,X,0H-G+0O,NJ)0,)0,-@@,-0,-I/++.,H/+;)560@AO

P5,*/-<0H5/*-*)5<,5?f+G*)5<0,*5,*J+,/+;)0+.,H@-<0,06?f+G*,*5,H@-<<)<I,G5<.)*)5<0,?+)<I,0+G6/+.,*5,06?>)*
96/*J+/,.+*-)@0,59,/+960+,-<.,/+GAG@)<I,0*5/-I+,-//-<I+>+<*0,-<.,-,>)<)>6>,59,",GAG@+,0H-G+0O

H,E1&',0#,9+5$[#+59"\X
:0,-,.)/+G*,/+0H5<0+,*5,/+0).+<*]0,/+H5/*)<I,*J+,)<0*-@@-*)5<,-<.,5H+/-*)5<,59,*J+,F55.,?6/<+/,R<;)/5<>+<*-@
4+-@*J,K99)G+/]0,;)0)*+.,*J+,H/+>)0+0,5<,jjjj7,F)*J,96/*J+/,;)0)*0,5<,jjjjO,K99)G+/]0,J-;+,-@05,G5<9)/>+.,*J-*
*J+A,J-;+,/+G+);+.,-,0>-@@,<6>?+/,59,<5)0+,G5>H@-)<*0,-?56*,*J+,5H+/-*)5<0,5<,*J)0,0)*+7,H-/*)G6@-/@A,)<
/+0H+G*,59,5H+/-*)5<0,@-*+,)<,*J+,+;+<)<I,-<.,5<,8-<W,45@).-A,Z5<.-A]0O,45F+;+/,*5,.-*+,P6)0-<G+,K99)G+/]0
J-;+,<5*,+0*-?@)0J+.,*J-*,-,0*-*6*5/A,<6)0-<G+,J-0,?++<,G-60+.,)<,/+@-*)5<,*5,*J+0+,G5>H@-)<*07,-<.,J-;+
*J+/+95/+,<5*,*-W+<,-<A,95/>-@,-G*)5<O

[6+,*5,*J+,H/+>)0+0,?+)<I,@5G-*+.,F)*J)<,-<,:)/,k6-@)*A,Z-<-I+>+<*,:/+-,T:kZ:U,-<.,G@50+,*5,/+0).+<*)-@
H/5H+/*)+0,96/*J+/,.+*-)@0,59,*J+,H/5H50+.,+S*/-G*)5<,0A0*+>,F+/+,/+\6+0*+.,)<,5/.+/,*5,+0*-?@)0J,*J-*,)*0
+>)00)5<0,.5,<5*,J-;+,-,.+*/)>+<*-@,)>H-G*,5<,-)/,\6-@)*A7,5/,*J-*,)*,F)@@,<5*,G-60+,<6)0-<G+,*5,<+-/?A
/+0).+<*0,)<,*+/>0,59,<5)0+,-<.,5.56/O

^<,5/.+/,*5,H/5*+G*,@5G-@,/+0).+<*)-@,->+<)*A,K99)G+/]0,/+G5>>+<.,*J-*,-<,J56/0,G5<.)*)5<,?+,-**-GJ+.,*5,-<A
H@-<<)<I,H+/>)00)5<,)9,I/-<*+.O,^*,)0,/+G5>>+<.+.,*J-*,06GJ,-,G5<.)*)5<,5<@A,-@@5F0,*J+,5H+/-*)5<,59,*J+,0)*+
+\6)H>+<*,-<.,5*J+/,<6)0-<G+,G-60)<I,-G*);)*)+0,?+*F++<,*J+,J56/0,59,%&1%%,_,!&1%%,Z5<.-A,*5,Q/).-A,-<.
%&1%%,_,!$1%%,5<,(-*6/.-A]0,-<.,-*,<5,*)>+,5<,(6<.-A,5/,8-<W,45@).-A]0,6<@+00,5*J+/F)0+,-I/++.,)<,F/)*)<I
?A,*J+,3C:O
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=)*J,/+I-/.0,*5,*J+,+S*/-G*)5<,H@-<*,-<.,F55.,?6/<+/,RO4,K99)G+/]0,J-;+,G5<9)/>+.,*J-*,*J+,5H+/-*5/]0,/+\6)/+
-,R<;)/5<>+<*-@,C+/>)*,T)006+.,?A,R4U,*5,5H+/-*+O,^*,)0,-@05,G5<9)/>+.,*J-*,-<,-HH@)G-*)5<,95/,*J)0,H+/>)*,J-0
?++<,/+G+);+.7,-<.,5<,*J+,?-0)0,59,*J+,)<95/>-*)5<,/+G+);+.,-<.,0+;+/-@,0)*+,;)0)*0,R4,K99)G+/]0,-/+,>)<.+.,*5
)006+,-,H+/>)*,95/,*J)0O

^9,I/-<*+.7,*J+,R<;)/5<>+<*-@,C+/>)*,F)@@,G5<*-)<,G5<.)*)5<0,.+0)I<+.,*5,+<06/+,*J-*,-<A,H5*+<*)-@,95/,-)/
H5@@6*)5<,)0,>)<)>)0+.O,^<,*J)0,G-0+,G5<.)*)5<0,*J-*,F56@.,)<G@6.+,H/5J)?)*)5<,59,-<A,0>5W+,9/5>,*J+,?6/<+/7
G5<*/5@0,5<,*J+,G5<*-)<>+<*,-<.,J-<.@)<I,59,0-F.60*,-<.,F55.,F-0*+7,G5<*/5@0,5<,-0J,J-<.@)<I,-<.,G5<*/5@0
5<,FJ-*,>-*+/)-@,G-<,?+,?6/<+.O,^<,-..)*)5<,*J+,H+/>)*,F)@@,G5<*-)<,>-<-I+>+<*,G5<.)*)5<0,.+0)I<+.,*5
+<06/+,H/5H+/,G5<*/5@,-<.,>-)<*+<-<G+,59,*J+,+\6)H>+<*O

^<,*J+,+;+<*,*J-*,-,H+/>)*,)0,I/-<*+.,*J+,0)*+,F56@.,?+,06?f+G*,*5,/+I6@-/,)<0H+G*)5<0,9/5>,R4,K99)G+/]0,*5
+<06/+,G5>H@)-<G+,F)*J,*J+,H+/>)*,G5<.)*)5<0O,^*,)0,H5)<*+.,56*,*J-*,H+/>)*,G5<.)*)5<0,-/+,+<95/G+-?@+,F)*J+/
.)/+G*@A,?A,R4,K99)G+/]07,5/,6@*)>-*+@A,*J/56IJ,*J+,G56/*0,-<.,G-<,G-//A,0)I<)9)G-<*@A,J)IJ+/,H+<-@*)+0,*J-<
0*-*6*5/A,<6)0-<G+,599+<G+0O,R4,K99)G+/]0,-/+,0-*)09)+.,*J-*,*J+,H+/>)**)<I,0GJ+>+,F)@@,H/5;).+,-,I55.,@+;+@,59
G5<*)<6560,G5<*/5@,5;+/,H5*+<*)-@,H5@@6*)5<,9/5>,*J+0+,H/+>)0+0O

(=<B(`6
<&1,*1%5#$'.$)#E#5'%0#,9\X
!O, NJ)0, H/5H50-@, )0, *5, +S*+<., *J+, +S)0*)<I, ?6)@.)<I, 95/, 60+, ?A, -, G5>H-<A,FJ5, -/+, )<, *J+, ?60)<+00, 59
W)*GJ+<,96/<)*6/+,H/5.6G*)5<7,-00+>?@A7,H-GW-I)<I,-<.,.)0*/)?6*)5<O,:<,-<G)@@-/A,W)*GJ+<,0J5F/55>,F)@@,-@05,?+
)<G@6.+.7,*J)0,F)@@,?+,G5<.)*)5<+.,95/,*/-.+,G60*5>+/0,5<@A,-<.,)0,<5*,H+/>)**+.,95/,I+<+/-@,;)0)*5/0O

", ^*, J-0, ?++<, G5<9)/>+., *J-*, *J+, .-A_*5.-A, -G*);)*A, 5<, 0)*+, )<;5@;+0, G6**)<I, -<., -00+>?@A, 59
H/+_>-<69-G*6/+.,F55.7,95/,W)*GJ+<,96/<)*6/+,H/5.6G*)5<O,:,F55.,?6/<+/,)0,/+\6)/+.,5<,0)*+,*5,+S*/-G*,9)<+,.60*
9/5>,F55.,G6**)<I0,-<.,-<, )<*+/<-@@A, @5G-*+.,0H/-A,?55*J, )0,60+., *5,-?05/?,0>+@@0O,NJ)0,H@-<*,J-0,-@/+-.A
?++<,+/+G*+.,*5,*J+,/+-/,59,*J+,H/+>)0+0O

$, K99)G+/]0,G5<0).+/,*J-*,*J+,*AH+,59,5H+/-*)5<,F)@@,)<G@6.+,-,>)S*6/+,59,8",-<.,8&7,F)*J,-<G)@@-/A,599)G+
0H-G+,-<.,W)*GJ+<,0J5F/55>7,-<.,*J-*,)*,)0,<5*,-HH/5H/)-*+,*5,.+0G/)?+,*J+,60+,-0,8!TGU,@)IJ*,)<.60*/)-@7,FJ)GJ
*J+, -HH@)G-<*0, J-., .5<+, )<)*)-@@AO, ^<, -<A, +;+<*7, )<, H5@)GA, *+/>0, *J)0, )0, -<, -HH/5H/)-*+, 60+, F)*J)<, (*/-*+I)G
^<.60*/)-@,3-<.7,-<.,)*,F)@@,?/)<I,?-GW,)<*5,60+,-,;-G-<*,?6)@.)<I7,-<.,F)@@,H/5;).+,-<,+G5<5>)G,?+<+9)*,*5,*J+
-/+-O

A1]#>$(*+5#$M$)#(1-,$'.$#L9#,(1',\X
XO, NJ+, I/56<., 9@55/, )<9)@@, +S*+<0)5<, J-0, ?++<, 5>)**+., 9/5>, *J+, H/5H50-@, <5F, -<., )*, )0, H/5H50+., *5
>-)<*-)<,-,@5-.)<I,?-A,)<,*J)0,-/+-,TF)*J,/5@@+/,0J6**+/,-GG+00UO,K<,*J+,9)/0*,9@55/,)*,)0,H/5H50+.,*5,+S*+<.,*J+
9/5<*, ?6)@.)<I, -G/5007, +-0*F-/.0O, NJ+, -..)*)5<-@, 9@55/, 0H-G+, -*, 9)/0*, 9@55/, @+;+@,F)@@, H/5;).+, -..)*)5<-@, 599)G+
0H-G+O

LO, NJ+,+S*+<0)5<0,-/+,H/5H50+.,*5,06HH5/*,*J+,)<*+<.+.,60+,59,*J+,?6)@.)<IO7,-<.,>-*+/)-@0,*5,?+,60+.
F)@@,>-*GJ,*J50+,956<.,5<,*J+,+S)0*)<I,?6)@.)<I,-<.,*J+,;)06-@,)>H-G*,59,*J+,H/5H50+.,+S*+<0)5<,)0,-GG+H*-?@+O

!&+,(%'&9+91',$10%+*9(\X
MO, K99)G+/e0,9/5>,4)IJF-A0,-<.,N/-<0H5/*,[+@);+/A,F+/+,)<)*)-@@A,G5<G+/<+.,-?56*,*J+,)>H@)G-*)5<0,59,*J+
I/56<.,9@55/,)<9)@@,+S*+<0)5<O,:0,.)0G600+.,-?5;+,)<,*J+,]G5<06@*-*)5<],0+G*)5<,G5<G+/<0,F+/+,)<)*)-@@A,/-)0+.,5<
0+/;)G)<I,I/56<.07,-<.,*5,*J+,;+J)G@+,-GG+00,-//-<I+>+<*0O,^<,/+0H5<0+,*J)0,)<9)@@,+S*+<0)5<,J-0,0)<G+,?++<
/+>5;+.,9/5>,*J+,H@-<0O

gO, NJ+,0GJ+>+,-0,->+<.+.,<5F,-../+00+0,+-GJ,59,*J+,G5<G+/<0,/-)0+.7,J5F,*J)0,J-0,?++<,-GJ)+;+.,)0
?/)+9@A,0+*,56*,?+@5Fa_

! :<, &>, .++H, @5-.)<I#0+/;)G)<I, ?-A, )0, *5, ?+, >-)<*-)<+., 5<, *J+, 9/5<*-I+O, NJ)0, F)@@, G5>H@A, F)*J, Y[C
0*-<.-/.,C(!'O

! NJ+,9/5<*,H-/W)<I,@-A56*, )0,*5,?+,)>H/5;+.7,956/,H-/W)<I,0H-G+0,-/+,H/5H50+.O,NJ+,>-S)>6>,0*-<.-/.7
-HH@A)<I, 0*-<.-/., C(M7, )0, 95/, 9);+, H-/W)<I, 0H-G+0O, 45F+;+/, N/-<0H5/*-*)5<, F)@@, -GG+H*, gLh, 59, *J)0
0*-<.-/.,?+)<I,H/5;).+.,599_0*/++*7,-<.,*J+A,J-;+,G5<9)/>+.,*J)0,@+;+@,59,H-/W)<I,*5,?+,-GG+H*-?@+O

! NJ+, +S)0*)<I, ;+J)G@+, G/5005;+/, )0, +SG+00);+@A, F).+, -*, &OL>O, NJ+, -HH@)G-<*, J-0, -I/++., *5, /+.6G+, *J+
G/5005;+/,F).*J,*5,XOL>,)<,-GG5/.-<G+,F)*J,./I,%"8,-<.,*J)0,)0,F+@G5>+.O,,NJ)0,0J56@.,H/+;+<*,;+J)G@+0
9/5>,)@@+I-@@A,G/500)<I,*J+,955*F-A,*5,-GG+00,0H-G+0,)<,*J+,96*6/+O

! :,<+F,.F-/9,F-@@,)0,*5,?+,+/+G*+.,*5,*J+,+-0*+/<,0).+,59,*J+,-GG+007,-@5<I,*J+,9/5<*-I+O,NJ)0,F)@@,H/+;+<*

Page 160



;+J)G@+0,9/5>,)@@+I-@@A,G/500)<I,*J+,955*H-*JO

U0%+*9$',$(/&&'/,)1,-$+&#+>$5'*+5$+1&$^/+519;$+,)$&#(1)#,91+5$+0#,19;\X
&O, NJ+, H/+>)0+0, -/+, ?5/.+/+., 5<, +)*J+/, 0).+, ?A, )<.60*/)-@, -<., G5>>+/G)-@, H/+>)0+0O, NJ+, H/5H50+.
+S*+<0)5<,F56@.,<5*,)>H-G*,.)/+G*@A,5<,*J+0+,<+)IJ?56/0O

'O, :,>-*+/)-@,G5<0).+/-*)5<,)0,*J+,)>H-G*,59,*J)0,H/5H50-@,5<,J)IJF-A0,0-9+*AO,45F+;+/,*J)0,>-**+/,J-0
?++<,-../+00+.,*5,K99)G+/]0,0-*)09-G*)5<7,*J+,/+;)0+.,H@-<0,H/5H50)<I,0+/;)G)<I,-<.,599_0*/++*,H-/W)<I,J-;+,*J+
06HH5/*,59,N/-<0H5/*-*)5<,K99)G+/e0O

!%O, 35G-@, /+0).+<*0, -<., *J+, 4C8P=, J-;+, 5?f+G*+., *5, *J+, H/5H50-@, 5<, *J+0+, I/56<.0O, NJ+)/, >-)<
G5<G+/<0,-/+,/+@-*+.,*5,*/-99)G,-<.,H-/W)<I7,F)*J,G5<G+/<0,?+)<I,/-)0+.,*J-*,*J)0,F)@@,F5/0+<,*/-99)G,G5<.)*)5<0
5<,8+/+095/.,:;+<6+7,-<.,-..,*5,@5G-@,H-/W)<I,G5<I+0*)5<O,NJ+,5*J+/,>-)<,G5<G+/<,)0,*J+,)>H-G*,*J+,60+,-<.
*J+,F55.,?6/<+/,+S*/-G*)5<,0A0*+>,F)@@,J-;+,5<,@5G-@,->+<)*A,)<,*+/>0,59,)<G/+-0+.,<5)0+,-<.,H5@@6*)5<O

!!O, ^<, /+0H5<0+, *5, *J)0,K99)G+/]0, G5<0).+/, *J-*, *J+, 60+, 59, *J+, ?6)@.)<I, )0, -HH/5H/)-*+, )<, H@-<<)<I, H5@)GA
*+/>0,95/,-,0)*+,0)*6-*+.,F)*J)<,.+0)I<-*+.,(*/-*+I)G,^<.60*/)-@,3-<.7,*J)0,)0,)<,G5>H@)-<G+,F)*J,E5/+,(*/-*+IA
H5@)GA,EC!'7,-<.,35<.5<,C@-<,H5@)GAO,NJ+,H/5H50+.,+S*+<0)5<,.5+0,<5*,*/)II+/,-<,)<G/+-0+,)<,*J+,H-/W)<I,5/
0+/;)G)<I,0*-<.-/.0,+)*J+/O,NJ+,-HH@)G-*)5<, )<0*+-.,H/5;).+0, *J+,5HH5/*6<)*A, *5,0+G6/+, )>H/5;+>+<*0, *5, *J+
0+/;)G)<I, -//-<I+>+<*07, H-/W)<I, @-A56*, -<., *J+, -GG+00, -//-<I+>+<*07, -@@, 59, FJ)GJ, -/+, F+@G5>+., ?A
N/-<0H5/*-*)5<O

!"O, NJ+,5?f+G*5/0,/+9+/, *5,+S)0*)<I,H-/W)<I,H/5?@+>0, @5G-@@A, *J-*,-/+,-005G)-*+.,F)*J,<+-/?A,?60)<+00+0
H-/W)<I,;+J)G@+0,-@5<I,8+/+095/.,:;+<6+O,45F+;+/,)9,5*J+/,?60)<+00+0,@5G-@@A,-/+,5H+/-*)<I,)<,-,>-<<+/,*J-*
)0, )<G5<0).+/-*+, *J)0, 5<, )*0, 5F<, )0, <5*, -, /+-05<, *5, /+0)0*, *J)0, H/5H50-@O, ^*, )0, -HH/5H/)-*+, *5, -00+00, *J)0
-HH@)G-*)5<,5<,)*0,5F<,>+/)*07,-<.,K99)G+/]0,-/+,0-*)09)+.,*J-*,)*,J-0,?++<,.+>5<0*/-*+.,*J-*,06)*-?@+,H-/W)<I
-<.,0+/;)G)<I,-//-<I+>+<*0,F)@@,?+,H/5;).+.,599_0*/++*7,)<,-GG5/.-<G+,F)*J,-.5H*+.,Y[C,0*-<.-/.0O

!$O, :0, H/+;)560@A, .)0G600+., *J+, -HH@)G-*)5<, J-0,?++<,->+<.+., 0)<G+, )*0, )<)*)-@, 06?>)00)5<7,5<+,59, *J+
>-)<,/+-05<0,95/,*J)0,)0,*5,G5<0).+/,*J+,F55.,?6/<+/,*J-*,J-0,?++<,)<0*-@@+.,*5,*J+,/+-/O,Q6/*J+/,G5<06@*-*)5<
J-0, *-W+<, H@-G+, I);)<I, @5G-@, /+0).+<*0, -<., 0*-*6*5/A, G5<06@*++0, *J+, 5HH5/*6<)*A, *5, >-W+, 96/*J+/
/+H/+0+<*-*)5<O

!XO, Q6/*J+/, .+*-)@0, 59, *J+, H@-<*, J-;+, ?++<, H/5;).+., -<., )*, )0, 6<.+/0*55., *J-*, *J+, H@-<*, )0, /+\6)/+., *5
+S*/-G*,-@@,F55.,.60*, 9/5>, *J+,;-/)560,G6**)<I,>-GJ)<+0,60+., )<, *J+, 96/<)*6/+,>-<69-G*6/)<I,-<.,-00+>?@A
H/5G+00O,NJ)0,F55.,F-0*+7,-,>)S*6/+,59,GJ)H?5-/.7,Z[Q,-<.,05@).,*)>?+/,*J+<,6<.+/I5+0,-,?6/<)<I,H/5G+00O
^*, )0,06?>)**+.,*J-*,*J+,H@-<*,F)@@,?6/<,$"%%WI,59,F-0*+,F55.,5;+/, *J+,G56/0+,59,-, *AH)G-@,F++WO,NJ+,-G*6-@
H)+G+,59,+\6)H>+<*,J-0,?++<,*/-<09+//+.,9/5>,-HH@)G-<*]0,5*J+/,0)*+,5<,:*J@5<,`5-.7,FJ+/+,)*,F-0,06?f+G*,*5
/+I6@-/,)<0H+G*)5<0,?A,R<;)/5<>+<*-@,4+-@*J,95/,0-9+*A,-<.,G5>H@)-<G+O

!LO, NJ+,0)*+,)0,@5G-*+.,F)*J)<,-<,:)/,k6-@)*A,Z-<-I+>+<*,:/+-,T:kZ:U,-<.,G@50+,*5,/+0).+<*)-@,H/5H+/*)+0
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Planning Committee 
18 September 2013 

Report from the Strategic Director, 
Regeneration and Growth  

For Action  
 

  
Wards affected: 

ALL 

  

Basement Development in Brent – Response to Consultation on 
draft guidance   

 
1.0 Summary 
 
1.1 In response to concerns which have been raised regarding basement development 

in Brent, a new approach has been proposed and has recently been consulted on. 
The consultation process invited resident associations and industry representatives 
to respond to a short survey regarding basement development in Brent, as well as to 
review the draft guidance on the proposed changes.  

 
 2.0 Recommendations 

2.1 That the Planning Committee endorses the draft guidance as part of the local 
validation requirements to be incorporated into the Local List of Validation 
Requirements at its next formal review.  In the meantime, applicants will be advised 
of the benefit of submitting the information to support any planning application 
including a basement.  

3.0 Details 
 
 Background – Consultation   
      
3.1 The Planning Committee endorsed consultation on the proposed additional planning 

application validation requirements for basement development at the Planning 
Committee meeting on 22 May 2013.  The consultation with local residents groups 
and industry representatives was carried out over a 6 week period. As part of the 
consultation, residents and industry representatives were asked to complete a short 
survey on basement development, as well as review the draft guidance on the 
proposed changes. While the consultation was aimed primarily at these two groups, 
the consultation was available to all interested parties and publicised on Brent’s 
website.   

 

Agenda Item 13

Page 165



3.2  A total of 30 people completed the survey. Of these, 12 respondents were resident 
associations, 13 were residents, 4 were industry representatives and 1 was a Brent 
Ward Councillor. Questions 2 - 6 asked respondents to provide their comments – 
these are summarised below.   

 
4.0 Summary of responses – issues raised  
 
4.1 Resident associations and building industry representatives were asked if their 

members raised any Brent or London wide concerns respectively. In response, 45% 
answered ‘yes’ and 55% answered ‘no’. Specifically, 3 out of 4 industry 
representatives answered no to this question, and there was an even split between 
resident associations and residents who answered ‘yes’ or ‘no’ to this question. 
Below is a summary of the issues which were raised. 

 
 Structure and stability  
 
4.2 Many of the respondents were concerned about the effect of basement construction 

on the structural integrity of neighbouring properties. Specific concerns included the 
formation of cracks, doors not being able to be opened as a result of movement and 
concerns that basement development could undermine the foundations of 
neighbouring properties. 
 

4.3 Basements being built on clay was a concern and examples of structural problems 
were given. Resident Association members in particular, raised issues in relation to 
subsidence. 

 
 Effect on neighbouring buildings 
 
4.4 Concern was raised about who would be liable for any damage that may be caused 

to neighbouring properties and whether builders or owners insurance was adequate 
to cover damage during construction or damage which occurred after the 
development was complete.    
 

 Hydrological and geological concerns  
 
4.5 The impact of basements on ground water conditions and on the potential for 

flooding was raised, particularly in relation to basements which are dug into clay. In 
addition, the effect of flooding on existing foundations which may deteriorate if water 
tables changed locally was highlighted. 

 
4.6 Thames Water provided specific comments in relation to the draft guidance 

requesting amendments to require applicants to demonstrate what protection 
measures will be put in place to prevent surcharge from the public sewer into 
basements.  
 

  
 
 
 
 

Page 166



 
 Construction nuisance, amenity and safety 
 
4.7 The impact of noise, dirt, dust, increased traffic and congestion were all raised as 

concerns. 
 

4.8 In addition, some residents and resident associations raised queries about the 
timeframe for basement construction. It was noted that the prolonged construction of 
basement development has particular effect on people who may work from home, as 
well as the elderly, who are more likely spend a considerable portion of their day at 
home.  
 

 Landscape and ecology 
 

4.9  Several residents raised concerns relating to the removal of mature trees and 
greenery to allow for the construction of a basement. 
 

4.10 Some raised issues in relation to neighbouring properties where there may be a Tree 
Protection Order (TPO) and a basement development may cause damage to 
protected trees. It was mentioned that basement development should take existing 
trees into account during the design of a basement so that existing tree root systems 
and future growth will not affect the basement in the future. 
 

 Opposed to the policy 
 
4.11 An industry representative commented that reviews by individual London Boroughs, 

including Brent, of existing basement policies was only creating unnecessary and 
unwarranted concerns, and a lot of the issues that have occurred in relation to 
basement development have been in inner city locations and were for large multi 
storey developments. 
 

4.12 In comparison, another industry representative felt that the additional information that 
Council is proposing would assist all parties in respect to successful basement 
developments in their planning, design and construction.  

 
5.0 Summary of responses – draft basement guidance   
 
5.1 Respondents were asked if they thought additional information required with 

basement applications would help planning officers assessing applications and 
residents living near a development. A total of 64% answered ‘yes’, 23% ‘no’ and 
13% ‘didn’t know’. Specifically, 4 residents, 2 resident associations and 2 industry 
professionals answered ‘no’ to this question with the remainder answering ‘yes’ or 
that they ‘didn’t’ know’.  

 
5.2 Feedback given in relation to the draft guidance focused on specific issues. A 

number of respondents felt that basements should be limited to 1 storey and should 
only be allowed within the existing footprint of the dwellinghouse.  

 
5.3 It was suggested by one responder that more information be required in relation to 

building operation, for example how many skips might be required for a particular 
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site. It was also suggested that the policy ensure that a structural survey was carried 
out for any neighbouring properties, and that all information, including plans, be sent 
to any adjoining property owners before an assessment is made. 

 
5.4 Additional costs that may be associated with requiring additional information was 

raised as a concern and the possibility that planning officers may not have the 
knowledge or skills to assess structural matters as part of a basement application.  

 
5.5 Respondents were asked whether there was anything disadvantageous about 

providing additional information. 27% answered ‘yes’, 52% ‘no’, and 21% ‘didn’t 
know’. Specifically a total of 3 residents, 4 resident associations and 2 industry 
groups answered ‘no’ to this question with the remainder answering ‘yes’ or that they 
‘didn’t know’.  

 
5.6 Respondents were also asked whether they thought the draft guidance was seeking 

more information than would usually be good practise. A common response both 
interest groups was that additional information would lead to additional costs for the 
home owners. In the current financial climate, home owners want to make the most 
of their existing homes and placing added pressure and costs will only prevent 
people from doing so. 

 
5.7 Time concerns were also mentioned as some respondents felt that the planning 

process was already slow and that requiring the assessment of additional 
information by planners would only increase the assessment time. 

  
5.8 Respondents, including 2 industry representatives, 2 resident associations and 2 

residents felt that further guidance on basement development was simply a 
duplication of what was already covered by the building regulations and Party Wall 
Act. It was also noted that this would further increase delays and create ‘red tape’ for 
developers and home owners.  

 
6.0 Response to representations  

 
6.1 The issues raised during consultation reflect the matters that were considered in 

preparing the draft guidance as well as previous discussions on basements. 
 

 Structure and stability  
 
6.2 Problems can clearly occur during or after construction but these generally result 

from inadequate preparation or failure to follow accepted building techniques. It is 
acknowledged that basement construction could potentially be more likely to create 
problems than conventional above ground construction. This is why it is strongly 
recommended that these works should be (and in most cases are) carried out by 
specialist contractors.  

 
6.3 The national position to date is to rely on the building industry to operate to 

appropriate methods and standards and to expect the Building Control process via 
Building Regulations (whether operated by Local Authorities or private Approved 
Inspectors ), to ensure that proposals are adequately designed and constructed.  
Ultimately, in legal terms, it is the responsibility of owners and contractors not to 
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cause damage to neighbouring premises and for the quality of the work. The 
introduction of the Party Wall etc Act 1996 was a recognition of the problems that 
can arise when working on (or adjacent to) Party structures (walls and floors) and 
provides a process to mitigate problems arising including assessment and 
remediation of damage should it arise. However, it is accepted that this also puts 
responsibilities on neighbours who wish to safeguard their property interests 
although costs involved in appointing Party wall surveyors is borne by the person 
undertaking the work.  

 
6.4 The position remains that it is not felt that there is a basis for a blanket ban on 

specific types of development or that it is possible to require some form of bond from 
owners in addition to their normal house insurance. Consequently, it is still proposed 
to seek additional information and clarity with each proposal in an attempt to 
encourage applicants and their agents to think through the implications of their 
proposals. This will not replace requirements of other forms of legislation such as the 
Party Wall etc Act 1996 but will ensure further work has been carried out at the 
planning stage to consider the wider implications of the proposal. 

 
6.5 The proposal is to require a Build Methodology statement as part of the additional 

requirements which will mean that a schedule of the main steps of the works and a 
sequence of the operations will be considered in advance. This will assist in 
demonstrating that the applicant is fully aware of their responsibilities undertaking 
such a proposal and help identify any clear construction issues.  
 

 Effect on neighbouring buildings 
 
6.6 Notwithstanding the concern in this area, differential movement between buildings 

can occur for a number of reasons.  However, any damage that can be specifically 
attributed to the construction of a basement would be covered by the existing Party 
Wall etc Act 1996.   
 

 Hydrological and geological concerns  
 
6.7 The concerns raised during the consultation period are acknowledged. However, 

Brent does not generally have a high water table and areas with a history of flooding 
are usually related to local surface drainage issues.  In terms of geology, the majority 
of the Borough sits on London clay which does not necessarily raise specific 
construction problems that should not be able to be covered by conventional design 
and build techniques.  

 
6.8 It is proposed that the Build Methodology will set out that the applicant must submit a 

Flood Risk Assessment (FRA) as required by the Environment Agency.  
 

 Construction nuisance, amenity and safety 
 
6.9 A number of concerns were raised in relation to the impacts on amenity and 

essentially relate to how contractors operate. It is considered that the ‘Considerate 
Contractor Scheme’ can be useful for smaller domestic proposals including 
basements.  However, while this can be actively promoted, there may be practical 
difficulties in planning terms in enforcing this as a condition.  It would remain a 
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requirement for larger developments where there is more likely to be a legal 
agreement which can give the requirement additional backing.  The Environment 
Protection Act 1986 also remains as a remedy for serious noise problems.  

 
6.10 It is considered that the inclusion of details about how pedestrian and vehicular 

movement will be managed during the course of the development and details of 
where skips will be located should help to mitigate issues relating to safety. 
Consultation with Council’s Transportation Team on the proposal will also be a 
requirement.  
 

 Landscape and ecology 
 
6.11 Concerns were raised in relation to the loss of trees and greenery, particularly where 

TPO’s are in place. The proposed site survey which will form part of the basement 
application should provide details of established landscaping, trees, canopies and 
root areas and any significant other plants as well as the location of existing hard 
and soft landscaping.  

 
6.12 This detail will be required both for the host site as well as nearby adjoining 

properties and should therefore pick up any existing TPO’s. Works to remove a TPO 
tree would be covered by separate legislation. It is however noted that the majority of 
trees in residential gardens are not afforded this protection. 
 

 Additional Burden of Requirements 
 
6.13 Clearly, local authorities should not add unnecessary burdens in terms of cost or 

delay to proposed developments. The concerns which were raised by a small 
number in each group have been noted. However, the requirements have been 
specifically pitched at a level that it is expected competent organisations, such as 
specialist contractors, would routinely undertake before work in commenced. As 
such, it is not felt that it would require significant additional costs.  It is accepted that 
some costs which may be required to support an application under Building 
Regulations may be brought forward as planning permission is normally sought first.  
However, this should not represent a duplication of costs.   

 
7.0 Update on new approach for local requirements   
 
7.1 Recently, the government introduced changes aimed at streamlining procedures for 

validating and processing planning applications. These changes mean  applicant’s 
have the ability to challenge any information requests by local authorities if they think 
its unreasonable  and Design and Access statements are no longer required for 
householder proposals.  

 
7.2 Despite these changes, it is considered that requiring additional information for 

applications for basement development is reasonable as the information we plan to 
seek is considered to represent reasonable best practice. The proposed changes will 
assist planning officers in their assessment as well as support the consultation 
process with residents who may be affected by a basement development.  
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8.0 Changes following exhibition  
 
8.1  Following exhibition, a number of changes were made to the draft guidance based 

on some of the comments received during the exhibition period and following 
consultation with Council’s Building Control department. The changes respond to 
concerns raised about the amount of information and level of detail required when an 
application is submitted.  

 
8.2  Under the 2. Construction Statement part (i) has been amended to state  
 

(i) a minimum of two cross section drawings showing the front and rear at a 
scale of 1:50. Structural details should be provided and are expected to be 
of a building regulation standard. 

  
8.3 The requirement for a desk study has now been incorporated in 4.Build Methodology 

in response to concerns raised by Building Control and that some of the 
requirements fell outside the remit of planning.  

 
8.4 Under 4. Build Methodology new sub-clauses (i) and (ii) have been added:  
 

(ii) Confirmation that a party wall agreement has been entered into prior to the 
commencement of works and a list of properties to be notified is provided; 
 

(iii) sites within Flood Risk Zone 2 & 3 are required to be accompanied by a 
Flood Risk Assessment (FRA) in accordance with the Environment 
Agency Guidance (see Environment Agency flood map & guidance- 
www.environment-agency.gov.uk); 

 
(iv) sites with previously contaminative uses must be accompanied by a plan 

for the investigation and remediation of the site. 
 

 
9.0 Current position  
 
9.1 The basement consultation process has confirmed that the issues addressed in the 

draft guidance reflect those which have been raised by resident associations and 
industry representatives and, where concerns were raised, that these have been 
taken into consideration. 

 
9.2 It is acknowledged that the guidance will not be able to allay all concerns which have 

been raised. However, it will provide clearer guidance on what will be sought for 
basement applications and thus provide more clarity and certainty for both residents 
and developers.   

 
9.3 There is a specific process to go through to formally amend the Local List of 

Validation Requirements. While this reflects the consultation undertaken on the 
above, the wider review should be linked to the current review of Development 
Management Policies and this is currently programmed for early 2014. 
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Background Papers 
 
Draft guidance on basement development in Brent 2013 
Consultation survey   
Queens Park and Barn Hill Draft Design Guides 2013 
 
 
Appendix 1  
 
Revised draft guidance on basement development in Brent 2013 
 
Appendix 2  
 
Basement consultation survey  
 
Contact Officers 
 
Stephen Weeks 
Head of Area Planning 
 
Andy Donald 
Strategic Director, Regeneration and Growth 
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Appendix 1  

1. Site Survey - to record existing ground levels and landscaping on the site and 
on adjoining boundaries.  
(i) levels - should include levels across site (front to back and side to side) 

as well as adjoining property levels;  
(ii) established landscaping, trees, canopies and root areas and any 

significant other plants;  
(iii) details of areas of existing hard and soft landscaping.  

 
2. Construction Statement – detailed information about the proposed 

construction of the basement development;  
(i) a minimum of two cross section drawings showing the front and rear at 

a scale of 1:50. Structural details should also be provided and we 
would expect work to meet at least a Building Regulations standard.  

(ii) details of drainage and sewers (including invert levels);  
(iii) proposals to deal with surface water; 
(iv) details of proposed hard and soft landscaping. 

 
3. Build Methodology - to explain how the works will be carried out in relation 

to the proposal. The Build Methodology will set out that the development can 
be built to meet other relevant statutory requirements which include:   
(i) confirmation that a Party Wall agreement will be entered into prior to 

the works commencing and a list of properties to be notified either side 
of the site;  

(ii) sites within Flood Risk Zone 2 & 3 are required to be accompanied by 
a Flood Risk Assessment (FRA) in accordance with the Environment 
Agency Guidance (see Environment Agency flood map & guidance- 
www.environment-agency.gov.uk); 

(iii) sites with previously contaminative uses must be accompanied by a 
plan for the investigation and remediation of the site; 

(iv) a schedule of the main steps of the works and a sequence of the 
operations and anticipated timescales;  

(v) method of excavation, demolition and construction; 
(vi) details of where equipment, materials or storage will take place on site;  
(vii) details about how pedestrian and vehicular movement will be managed 

during the course of the development and details of where skips will be 
located. Consultation with Councils Transportation Team on the 
proposal must be carried prior to works commencing;  

(viii) where approval for a basement application is granted, confirmation that 
an applicant will sign up to the Considerate Contractors Scheme.  
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Other notes:  
• A multi storey basement will require more detailed studies as these 

developments can cause more complex issues and are less likely to be 
acceptable;  

• For non residential development - the above provides a basis for 
information that would normally be required but more detailed advice may 
be sought; 

• If work is likely or has disturbed vermin then the Council’s Pest Control 
services should be contacted so that an appropriate course of action can 
take place. For more information go to http://www.brent.gov.uk/services-
for-residents/environment/pest-control/. 
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Appendix 2  

 

Validation Requirements for Basement Applications 

 
 

1. Contact information  
 

Name   

Organisation 
type   

 

Organisation 
position  

 

 
 

2. Have your residents or members raised any concerns (general or specific) 
regarding basement developments in Brent in the last few years? For 
representatives of the building industry, please advise of any London wide 
concerns. 
 

 
 
 
 

3. If yes, what specific concerns have been raised? (please write in) 
 

 
 
 
 
 

4. Do you think the additional information that Brent intends to seek when 
basement applications are received will help planners and adjoining residents 
to understand the proposal? 

 
 
 
 
 

 
 

Are there any additional comments you wish to add? (please write in) 
 
 
 

 
 
 

Yes 
No 

 

Yes 
No 

Don’t know 
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5. Do you think there are any obvious disadvantages to providing the information 

sought?  (see draft guidance note) 
 
 
 
 

 
 

6. If yes, why do you think this represents more information than would usually 
be good practice? (please write in) 
 

 
 
 

Yes 
No 

Don’t know 
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V:\APT's\AA_reports\Reports In Use\Appeals\PLANNING appeals RECEIVED between 2 dates.rpt

LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Jul-2013 31-Aug-2013

Planning Committee: 18 September, 2013

and

Item 4/01

Application Number:

Location:

12/2539

Proposal:
72-74 Dudden Hill Lane, London, NW10 1DG

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission18/07/2013

Demolition of the outbuilding and store on the ground floor, construction of 4 self contained flats, and 
refurbishment of 1 self contained flat above a existing A3 use on a semi-detached house at 72-74 
Dudden Hill Lane, London NW10 1DG

Application Number:

Location:

12/2773

Proposal:
44A & B Staverton Road, London, NW2 5HL

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission01/07/2013

Creation of new self contained one bedroom flat in loft space above two existing self-contained flats, 
infilling of existng valley between the two side projecting hipped roofs, erection of side dormer window,
erection of rear dormer window and two front rooflights, one first floor flank wall window, two new bin
stores and two new cycle stands to front garden of flats.

Application Number:

Location:

12/2819

Proposal:
70A Hanover Road, London, NW10 3DR

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission03/07/2013

Construction of a vehicular crossover and associated hard and soft landscaping to the front of ground 
floor flat

Application Number:

Location:

12/3241

Proposal:
82 Heather Park Drive, Wembley, HA0 1TA

Application Type FULS78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission05/07/2013

Proposed vehicle crossover with associated soft and hard landscaping to the front of ground floor flat

Application Number:

Location:

13/0130

Proposal:
10 St Marys Road, London, NW10 4AP

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission08/07/2013

Conversion of property to three self-contained flats including erection of second floor rear extension, 
rear dormer window and installation of two front rooflights.

Application Number:

Location:

13/0231

Proposal:
Ground Floor Flat, 1AAlric Avenue, London, NW10 8RB

Application Type FULS78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission10/07/2013

Part change of use of the ground floor from former shop (Use Class A1) to a 1-bed studio flat (Use 
Class C3)

Application Number:

Location:

13/0405

Proposal:
56 Park Chase, Wembley, HA9 8EH

Application Type FULS78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission22/07/2013

Conversion of dwellinghouse into 2 self contained flats (1 x 2-bed and 1 x 3-bed), widening of existing 
vehicular access and associated landscaping to front

Page 179



V:\APT's\AA_reports\Reports In Use\Appeals\PLANNING appeals RECEIVED between 2 dates.rpt

LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Jul-2013 31-Aug-2013

Planning Committee: 18 September, 2013

and

Item 4/01

Application Number:

Location:

13/0549

Proposal:
92 Kingsbury Road, London, NW9 0AX

Application Type CLDOtherTeam: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission31/07/2013

Certificate of lawfulness for proposed detached outbuilding in rear garden of dwellinghouse

Application Number:

Location:

13/0731

Proposal:
Ohm, 1 Queen Victoria Avenue, Wembley, HA0 4RW

Application Type HSES78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission05/08/2013

Demolition of existing garden shed and erection of a single storey side and rear extension to 
dwellinghouse

Application Number:

Location:

13/0888

Proposal:
17 Forty Lane, Wembley, HA9 9EU

Application Type FULS78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission19/07/2013

Two storey and single storey rear extension, alterations to two existing western facing flank windows
and additional eastern flank first floor window to residential care home (Use Class C4).

Application Number:

Location:

13/0945

Proposal:
11 Highfield Avenue, Wembley, HA9 8LE

Application Type HSES78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission16/07/2013

Retrospective application for canopy to rear garden of dwellinghouse

Application Number:

Location:

13/1010

Proposal:
WHITBY COTTAGE, Robson Avenue, London, NW10 3SG

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission27/08/2013

Demolition of existing dwellinghouse and erection of a new building comprising 9 self-contained flats 
(1x3bed, 2x1bed and 6x2bed) with provision for car parking (x4), cycle spaces (x10) and associated 
hard and soft landscaping

Application Number:

Location:

13/1032

Proposal:
139 Purves Road, London, NW10 5TH

Application Type HSES78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission02/07/2013

Single storey side infill extension to dwellinghouse

Application Number:

Location:

13/1179

Proposal:
Yard rear of 46 Kempe Road and 41, Keslake Road, London, NW6 6SJ

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission22/08/2013

Demolition of 2 existing garages and erection of a single storey 2 bedroom dwellinghouse

Application Number:

Location:

13/1242

Proposal:
53 Chartley Avenue, London, NW2 7QY

Application Type HSES78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission11/07/2013

Demolition of part of the existing outbuilding to form a new smaller outbuilding to rear of dwellinghouse
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V:\APT's\AA_reports\Reports In Use\Appeals\PLANNING appeals RECEIVED between 2 dates.rpt

LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Jul-2013 31-Aug-2013

Planning Committee: 18 September, 2013

and

Item 4/01

Application Number:

Location:

13/1402

Proposal:
154 Salmon Street, London, NW9 8NU

Application Type HSES78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission20/08/2013

Retrospective application for existing front boundary wall and railings (1.45m high and 0.45m wide) to 
dwellinghouse

Application Number:

Location:

13/1414

Proposal:
55 Ballogie Avenue, London, NW10 1SU

Application Type PAHS78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission09/07/2013

Prior approval for a single storey rear extension to dwellinghouse, extending beyond the rear wall of the
original house by 6 metres, maximum height of 3 metres and eaves height of 3 metres

Application Number:

Location:

13/1443

Proposal:
94 Ravenscroft Avenue, Wembley, HA9 9TG

Application Type PAHS78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission26/07/2013

Prior approval for a single storey rear extension to dwellinghouse, extending beyond the rear wall of the
original house by 7.1 metres, maximum height of  2.8 metres and height of eaves 2.5 metres

Application Number:

Location:

13/1460

Proposal:
34A Village Way, London, NW10 0LL

Application Type FULS78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission28/08/2013

Erection of single storey studio flat attached to 34 Village Way, demolition of existing garages and 
retention of rear parking area, subdivision of existing garden to form an additional rear garden to 
ground floor studio flat with associated landscaping and installation of new vehicular access onto Elm
Way, NW10, to provide an additional off-street parking space

Application Number:

Location:

13/1549

Proposal:
16B Victor Road, London, NW10 5XE

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission05/08/2013

Rear dormer window and two front roof lights to first floor flat

Application Number:

Location:

13/1753

Proposal:
Flat D, 56 Melrose Avenue, London, NW2 4JT

Application Type HSES78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission28/08/2013

Rear dormer window to second floor Flat D
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V:\APT's\AA_reports\Reports In Use\Appeals\ENFORCEMENT appeals RECEIVED between 2 dates.rpt

Planning Committee: 18 September, 2013

LONDON BOROUGH OF BRENT

1-Jul-2013 and 31-Aug-2013Received ENFORCEMENT Appeals between

Item 4/01

Application Number:

Location:

E/10/0057

37 Chalkhill Road, Wembley, HA9 9DS
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 01/08/2013

Without planning permission, the erection of two buildings in the rear garden of the premises

("the unauthorised development")

Application Number:

Location:

E/11/0624

38 Alexander Avenue, London, NW10 3QS
Description:

Enforcement AppealAppeal Against: Team: Southern Team

Appeal Started: 01/08/2013

Without planning permission, the erection of boundary walls, piers and gates to the front and side of
the premises.

("the unauthorised development")

Application Number:

Location:

E/11/0860

Marada House, Brondesbury Park, Kilburn, London, NW6 7BS
Description:

Enforcement AppealAppeal Against: Team: Southern Team

Appeal Started: 17/07/2013

Without planning permission, the erection of a single storey detached dwellinghouse and store to rear 
of the premises.

("The unauthorised development")

Application Number:

Location:

E/12/0347

25 Rowdon Avenue, London, NW10 2AJ
Description:

Enforcement AppealAppeal Against: Team: Southern Team

Appeal Started: 13/08/2013

Without planning permission, the erection of solar panels located on top of the roof, erection of side 
dormer window facing No. 23 Rowdon Avenue and installation of 2 side windows at first floor level to 
the premises

("the unauthorised development")

Application Number:

Location:

E/12/0635

800 North Circular Road, Neasden, London, NW2 7TD
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 13/08/2013

The change of use of the premises to four flats.

("the unauthorised change of use")
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V:\APT's\AA_reports\Reports In Use\Appeals\ENFORCEMENT appeals RECEIVED between 2 dates.rpt

Planning Committee: 18 September, 2013

LONDON BOROUGH OF BRENT

1-Jul-2013 and 31-Aug-2013Received ENFORCEMENT Appeals between

Item 4/01

Application Number:

Location:

E/13/0122

92 Brinkburn Gardens, Edgware, HA8 5PP
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 12/07/2013

The erection of a rear dormer and the increased ridge height of the roof.

("The unauthorised development")

Application Number:

Location:

E/13/0146

14 Irwin Gardens, London, NW10 3AS
Description:

Enforcement AppealAppeal Against: Team: Southern Team

Appeal Started: 30/07/2013

The erection of a building for residential purposes in rear garden of the premises.

("The unauthorised development")

Application Number:

Location:

E/13/0153

168 Ealing Road, Wembley, HA0 4QD
Description:

Enforcement AppealAppeal Against: Team: Western Team

Appeal Started: 01/08/2013

The erection of a canopy/front extension to the premises.

("The unauthorised development")

Application Number:

Location:

E/13/0167

145 Princes Avenue, London, NW9 9QS
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 19/08/2013

The erection of a building, forming a unit of residential accommodation, in the rear garden of the 
premises.

("the unauthorised development")

Application Number:

Location:

E/13/0225

263 Oakington Manor Drive, Wembley, HA9 6NF
Description:

Enforcement AppealAppeal Against: Team: Western Team

Appeal Started: 17/07/2013

The erection of a building for residential purposes in rear garden of the premises.

("The unauthorised development")
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Planning Committee: 18 September, 2013

LONDON BOROUGH OF BRENT

1-Jul-2013 and 31-Aug-2013Received ENFORCEMENT Appeals between

Item 4/01

Application Number:

Location:

E/13/0564

90 Harrow Road, Wembley, HA9 6PL
Description:

Enforcement AppealAppeal Against: Team: Western Team

Appeal Started: 31/07/2013

The erection of a conservatory on to an existing rear extension.

("The unauthorised development")

Application Number:

Location:

E/13/0586

61 Sunnymead Road, London, NW9 8BS
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 15/08/2013

Without planning permission, the erection of a dwelling in the rear garden of the premises

("the unauthorised development")

Application Number:

Location:

E/13/0655

120 Abbotts Drive, Wembley, HA0 3SJ
Description:

Enforcement AppealAppeal Against: Team: Western Team

Appeal Started: 15/08/2013

Without planning permission, the installation of uPVC windows and the enclosure of the front porch 
using uPVC windows and doors to the front elevation of the premises.

("the unauthorised development")
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LONDON BOROUGH OF BRENT

Decisions on PLANNING Appeals between 1-Jul-2013 31-Aug-2013and

Item 4/02

Planning Committee: 18-Sep-2013

Application Number: Team:

Location:

12/0990 Northern Team

15 Old Kenton Lane, London, NW9 9ND

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 05/07/2013

PINSRefNo A/12/2188188/NWF

Outline planning permission for the erection of a detached two storey 3 bedroom dwellinghouse on land
adjoining 15 Old Kenton Lane with the following reserved matters to be determined: means of access

Application Number: Team:

Location:

12/1443 Northern Team

Land rear of 270 to 288, Neasden Lane, London

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 27/08/2013

PINSRefNo A/13/2192539/NWF

Redevelopment and part change of use of vacant land (parking area) off Cairnfield Avenue, NW2 and 
to the rear of Neasden Lane to create new single storey B1 light industrial unit with associated 
improvements to existing parking and access roadway.

Application Number: Team:

Location:

12/1483 Western Team

4 Napier Road, Wembley, HA0 4UA

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 15/07/2013

PINSRefNo X/12/2181645

Certificate of lawfulness for proposed rear dormer window, second floor extension to the rear outrigger
and two front rooflights to dwellinghouse

Application Number: Team:

Location:

12/1512 Southern Team

85 Willesden Lane, Kilburn, London, NW6 7RR

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 08/07/2013

PINSRefNo A/13/2190942/NWF

Demolition of existing redundant single storey extension and attached garage and erection of two
storey building containing a 2 bedroom/4 person house fronting onto Tennyson Road and the provision
of a proposed A2 or B1 office use within the main building also with a frontage onto Tennyson Road.

Application Number: Team:

Location:

12/1613 Western Team

UNITS 1, 2 & 3, CELLPHONE HOUSE, North Circular Road, Stonebridge, London, NW10
7SHProposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 17/07/2013

PINSRefNo A/13/2193490

Change of use from Office (Use Class B1) to Hotel (Use Class C1)

Application Number: Team:

Location:

12/1788 Southern Team

49, first, second and third floor flats at 49, 51, 51A-D inclusive Kilburn High Road, 
London, NW6 5SBProposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 05/07/2013

PINSRefNo A/12/2185913

Change of use of 49 and 51 Kilburn High road to Class C1 (Hotel) to form 40 bedroom extension to the 
existing hotel at 53 - 59 Kilburn High Road and retention of the ground floor commercial unit; including 
three storey rear extension to the rear of 49 and 51, excavation of the basement and addition of a 
mansard at no. 49 and refurbishment and alterations to the mews properties at Manor Mews to provide 
servicing
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Item 4/02

Planning Committee: 18-Sep-2013

Application Number: Team:

Location:

12/1842 Southern Team

122, Flat 1 122A, 124 and Flat 1 124  Craven Park Road, London, NW10 8QD

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 02/07/2013

PINSRefNo A/12/2189039/NWF

First floor rear extension to provide ancillary office space to existing betting shop on the ground floor

Application Number: Team:

Location:

12/1886 Southern Team

1078 Harrow Road, London, NW10 5NL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 08/07/2013

PINSRefNo A/12/2185070

The erection of a two storey extension to accomodate a self contained flat

Application Number: Team:

Location:

12/1898 Southern Team

17 Greenhill Road, London, NW10 8UD

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 05/08/2013

PINSRefNo A/12/2189895/NWF

Conversion of house into three flats, erection of two ground floor single storey rear extensions and 
erection rear dormer window.

Application Number: Team:

Location:

12/2046 Southern Team

2B Cavendish Road, London, NW6 7XH

Proposal:

Appeal Decision: Appeal withdrawn Appeal Decision Date: 14/08/2013

PINSRefNo A/13/2199266

Alterations to the first floor flat and conversion of the roof space to form an additional 1 bedroom flat
with new dormer windows to the rear and new heritage roof lights to the side and front

Application Number: Team:

Location:

12/2428 Northern Team

49 Park View Road, London, NW10 1AJ

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 22/08/2013

PINSRefNo X/13/2190424

Certificate of lawfulness for existing single storey outbuilding in the rear garden of dwellinghouse

Application Number: Team:

Location:

12/2567 Western Team

81 Lyon Park Avenue, Wembley, HA0 4DX

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 24/07/2013

PINSRefNo A/13/2190566

Conversion of dwelling house into 2 x 1 bedroom studio units on the ground floor and 1 x 1 bedroom flat
at first floor.

Application Number: Team:

Location:

12/2665 Western Team

10 Berkhamsted Avenue, Wembley, HA9 6DT

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 16/08/2013

PINSRefNo A/13/2194758

Erection of two storey side extension to existing semi-detached property to create a new self contained 
one-bedroom dwelling house.
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Item 4/02

Planning Committee: 18-Sep-2013

Application Number: Team:

Location:

12/2708 Northern Team

384 Neasden Lane North, London, NW10 0BT

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 06/08/2013

PINSRefNo A/12/2189751/NWF

Retrospective application for single storey rear extension to internet cafe (Use Class A1)

Application Number: Team:

Location:

12/3124 Southern Team

2 Liddell Gardens, London, NW10 3QD

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 04/07/2013

PINSRefNo D/13/2198252

Demolition of existing front porch and garage, extension and conversion of detached rear store room to
form habitable space and new two storey side and single and two storey rear extension with hip to 
gable end roof extension to dwellinghouse (as amended by plans received

Application Number: Team:

Location:

13/0048 Western Team

29 Crawford Avenue, Wembley, HA0 2HX

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 12/08/2013

PINSRefNo D/13/2197596

Demolition of existing shed and erection of a single storey outbuilding in rear garden

Application Number: Team:

Location:

13/0053 Southern Team

37 Manor House Drive, London, NW6 7DE

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 16/07/2013

PINSRefNo D/13/2198957

Demolition of existing rear conservatory and erection of single storey rear extension to dwellinghouse

Application Number: Team:

Location:

13/0128 Northern Team

18 Crest Road, London, NW2 7LX

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 07/08/2013

PINSRefNo A/13/2195388

Single storey rear extension, front porch extension, front garden alterations to accommodate one off
street parking space and conversion of extended dwellinghouse into 1 x 2 bedroom flat on ground floor 
and 1 x 3 bedroom flat on first and second floors (revised description as per revised plans received on 
27/02/2013).

Application Number: Team:

Location:

13/0223 Southern Team

51 Hanover Road, London, NW10 3DL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 01/08/2013

PINSRefNo D/13/2199655

Single storey side and rear extension to dwellinghouse

Application Number: Team:

Location:

13/0508 Northern Team

38 Park View Road, London, NW10 1AL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 09/08/2013

PINSRefNo D/13/2199816

Alterations including reduction in width and removal of two windows to be replaced with single window to
existing detached outbuilding, and new hedging between outbuilding and fence at Clifford Way
elevation to rear of dwellinghouse
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LONDON BOROUGH OF BRENT

Decisions on PLANNING Appeals between 1-Jul-2013 31-Aug-2013and

Item 4/02

Planning Committee: 18-Sep-2013

Application Number: Team:

Location:

13/0605 Southern Team

8 Rowdon Avenue, London, NW10 2AL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 19/07/2013

PINSRefNo D/13/2198953

Demolition of detached outbuilding and part of existing garage, conversion of garage into habitable 
space including replacement of garage door with window, first floor side and rear extension, single
storey side and rear extension, one side and one rear dormer windows with two front and two rear 
rooflights to dwellinghouse as revised by plans.

Application Number: Team:

Location:

13/0649 Southern Team

36 Kingswood Avenue, London, NW6 6LS

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 14/08/2013

PINSRefNo D/13/2199660

Rear dormer window with one front and one rear rooflights to dwellinghouse

Application Number: Team:

Location:

13/1032 Southern Team

139 Purves Road, London, NW10 5TH

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 19/08/2013

PINSRefNo D/13/2200108

Single storey side infill extension to dwellinghouse

Application Number: Team:

Location:

13/1414 Northern Team

55 Ballogie Avenue, London, NW10 1SU

Proposal:

Appeal Decision: Appeal withdrawn Appeal Decision Date: 30/07/2013

PINSRefNo X/13/2201550

Prior approval for a single storey rear extension to dwellinghouse, extending beyond the rear wall of the
original house by 6 metres, maximum height of 3 metres and eaves height of 3 metres
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LONDON BOROUGH OF BRENT

1-Jul-2013 and 31-Aug-2013

Planning Committee: 18 September, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

23B Bryan Avenue, London, NW10 2AH

Southern TeamE/09/0536

Appeal Decision: Appeal Allowed Appeal Decision Date: 09/08/2013

PINSRefNo C/13/2195559

The erection of a building in rear garden of the premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

9 COLLEGE MANSIONS, Winchester Avenue, Kilburn, London, NW6 7TY

Southern TeamE/11/0603

Appeal Decision: Appeal Dismissed Appeal Decision Date: 29/08/2013

PINSRefNo C/13/2191517

Without planning permission, the change of use of the premsies to a mixed use as a House in Mutiple
Occupation comprising of  28 Non Self Contained dwellings on the upper floors and a workshop on the ground 
floor.

("the unauthorised change of use")

Application Number: Team:

Location:

Proposal:

721 & 721A North Circular Road, Neasden, London, NW2 7AH

Northern TeamE/12/0177

Appeal Decision: Appeal Dismissed Appeal Decision Date: 02/08/2013

PINSRefNo C/12/2184092

Without planning permission, the erection of a first floor rear extension and the installation of windows at first 
floor level on the side elevation

("The unauthorised development")

AND

Without planning permission, the change of use of the premises of the premises to eight flats

("The unauthorised change of use")

Application Number: Team:

Location:

Proposal:

46 Honeypot Lane, London, NW9 9QL

Northern TeamE/12/0273

Appeal Decision: Appeal Dismissed Appeal Decision Date: 29/07/2013

PINSRefNo C/12/2179329

Without planning permission, the erection of a two bedroom dwelling to the rear of the premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

49 Park View Road, London, NW10 1AJ

Northern TeamE/12/0292

Appeal Decision: Appeal Dismissed Appeal Decision Date: 22/08/2013

PINSRefNo C/13/2190426

Without planning permission the erection of a building for residential purposes in the rear garden of the 
premises

("The unauthorised development")

Page 191



V:\APT's\AA_reports\Reports In Use\Appeals\ENFORCEMENT Appeal DECISIONS between 2 dates.rpt

LONDON BOROUGH OF BRENT

1-Jul-2013 and 31-Aug-2013

Planning Committee: 18 September, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

650 North Circular Road, Neasden, London, NW2 7QJ

Northern TeamE/12/0320

Appeal Decision: Appeal Dismissed Appeal Decision Date: 14/08/2013

PINSRefNo C/13/2195577

Without planning permission, the erection of a dwelling in the rear garden of the premises.

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

3 The Grove, London, NW9 0TL

Northern TeamE/12/0350

Appeal Decision: Appeal Dismissed Appeal Decision Date: 08/08/2013

PINSRefNo C/13/2190347

Without planning permission, the erection of a building to the rear of the premises

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

57 Berkhamsted Avenue, Wembley, HA9 6DU

Western TeamE/12/0382

Appeal Decision: Appeal Allowed Appeal Decision Date: 08/08/2013

PINSRefNo C/13/2190549&2190550

Without planning permission, the erection of a building to the rear of the premises

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

47 Paxford Road, Wembley, HA0 3RQ

Western TeamE/12/0389

Appeal Decision: Appeal Dismissed Appeal Decision Date: 05/07/2013

PINSRefNo C/12/2182999

Without planning permission, the erection of a building in the rear garden of the premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

14 Homefield Road, Wembley, HA0 2NJ

Western TeamE/12/0553

Appeal Decision: Appeal Dismissed Appeal Decision Date: 21/08/2013

PINSRefNo C/13/2195078

The widening of access on to the highway and the formation of a hard surface to the front garden of the
premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

45 Beaumont Avenue, Wembley, HA0 3BZ

Western TeamE/12/0709

Appeal Decision: Appeal Dismissed Appeal Decision Date: 05/07/2013

PINSRefNo C/12/2182767

Without planning permission, the erection of two buildings in rear garden of premises.

("The unauthorised development")

Page 192



V:\APT's\AA_reports\Reports In Use\Appeals\ENFORCEMENT Appeal DECISIONS between 2 dates.rpt

LONDON BOROUGH OF BRENT

1-Jul-2013 and 31-Aug-2013

Planning Committee: 18 September, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

23 Rannock Avenue, London, NW9 7JS

Northern TeamE/12/0717

Appeal Decision: Appeal Dismissed Appeal Decision Date: 02/08/2013

PINSRefNo C/13/2190764

Without planning permission, the erection of a building to the rear of the premises.

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

60 Abbey Avenue, Wembley, HA0 1LL

Western TeamE/12/0722

Appeal Decision: Appeal Dismissed Appeal Decision Date: 09/08/2013

PINSRefNo C/13/2190925

Without planning permission, the erection of a building in the rear garden of the premises.

("The unauthorised development)
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Planning Committee: 18 September, 2013
1-Jul-2013 and 31-Aug-2013
PLANNING SELECTED appeal DECISIONS between

LONDON BOROUGH OF BRENT Item 4/03

Introduction
In order to keep Members fully informed of Planning Appeal decisions, copies of Inspector's decision 
letters concerning those applications that have been allowed or partly allowed on appeal, are attached to 
the agenda.  These include the following:

Our reference:

Location:

12/1788

49, first, second and third floor flats at 49, 51, 51A-D inclusive Kilburn High Road, 
London, NW6 5SBProposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 05/07/2013
Team: Southern Team

Change of use of 49 and 51 Kilburn High road to Class C1 (Hotel) to form 40 bedroom extension to the 
existing hotel at 53 - 59 Kilburn High Road and retention of the ground floor commercial unit; including 
three storey rear extension to the rear of 49 and 51, excavation of the basement and addition of a mansard
at no. 49 and refurbishment and alterations to the mews properties at Manor Mews to provide servicing

Our reference:

Location:

12/1886

1078 Harrow Road, London, NW10 5NL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 08/07/2013
Team: Southern Team

The erection of a two storey extension to accomodate a self contained flat

Our reference:

Location:

12/2665

10 Berkhamsted Avenue, Wembley, HA9 6DT

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 16/08/2013
Team: Western Team

Erection of two storey side extension to existing semi-detached property to create a new self contained 
one-bedroom dwelling house.

Our reference:

Location:

12/2708

384 Neasden Lane North, London, NW10 0BT

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 06/08/2013
Team: Northern Team

Retrospective application for single storey rear extension to internet cafe (Use Class A1)

Our reference:

Location:

12/3124

2 Liddell Gardens, London, NW10 3QD

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 04/07/2013
Team: Southern Team

Demolition of existing front porch and garage, extension and conversion of detached rear store room to
form habitable space and new two storey side and single and two storey rear extension with hip to gable 
end roof extension to dwellinghouse (as amended by plans received

Our reference:

Location:

13/0053

37 Manor House Drive, London, NW6 7DE

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 16/07/2013
Team: Southern Team

Demolition of existing rear conservatory and erection of single storey rear extension to dwellinghouse

Our reference:

Location:

13/0223

51 Hanover Road, London, NW10 3DL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 01/08/2013
Team: Southern Team

Single storey side and rear extension to dwellinghouse
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LONDON BOROUGH OF BRENT Item 4/03

Our reference:

Location:

13/0508

38 Park View Road, London, NW10 1AL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 09/08/2013
Team: Northern Team

Alterations including reduction in width and removal of two windows to be replaced with single window to
existing detached outbuilding, and new hedging between outbuilding and fence at Clifford Way elevation to 
rear of dwellinghouse

Our reference:

Location:

13/0605

8 Rowdon Avenue, London, NW10 2AL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 19/07/2013
Team: Southern Team

Demolition of detached outbuilding and part of existing garage, conversion of garage into habitable space 
including replacement of garage door with window, first floor side and rear extension, single storey side and
rear extension, one side and one rear dormer windows with two front and two rear rooflights to 
dwellinghouse as revised by plans.

Our reference:

Location:

13/1032

139 Purves Road, London, NW10 5TH

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 19/08/2013
Team: Southern Team

Single storey side infill extension to dwellinghouse

Background Information

Any persons wishing to inspect  an appeal decision not set out in full on the agenda should check the 
application details on our website or contact the Technical Support Team, Planning and Development,
Brent House, 349 High Road, Wembley, HA9 6BZ.  Telephone 020 8937 5210 or email tps@brent.gov.uk

Chris Walker, Assistant Director - Planning and Development
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Planning Committee: 18 September, 2013

1-Jul-2013 and 31-Aug-2013

ENFORCEMENT SELECTED appeal DECISIONS between

LONDON BOROUGH OF BRENT
Item 4/03

Introduction
In order to keep Members fully informed of Enforcement Appeal decisions, copies of Inspector's 
decision letters concerning those cases where Enforcement action has been initiated and the appeal 
has been allowed or part allowed, are attached to the agenda.  These include the following:

Our reference:

Location: 23B Bryan Avenue, London, NW10 2AH

Proposal:

E/09/0536
Appeal Decision: Appeal Allowed
Appeal Decision Date: 09/08/2013

Team: Southern Team

The erection of a building in rear garden of the premises.

Our reference:

Location: 57 Berkhamsted Avenue, Wembley, HA9 6DU

Proposal:

E/12/0382
Appeal Decision: Appeal Allowed
Appeal Decision Date: 08/08/2013

Team: Western Team

Without planning permission, the erection of a building to the rear of the premises

Background Information

Chris Walker, Assistant Director - Planning and Development

Any persons wishing to inspect appeal decision letters not set out in full on the agenda should contact the
Planning Service Technical Support Team, The Planning Service, Brent House, 349 High Road, 
Wembley, HA9 6BZ.
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