
 

 
 

 

 

Planning Committee 
 

Tuesday 13 January 2015 at 7.00 pm 
Conference Hall - Brent Civic Centre, Engineers Way, 
Wembley, HA9 0FJ 
 
 
Membership: 
 
Members Substitute Members 
Councillors: Councillors: 
  

Marquis (Chair) 
Colacicco (Vice-Chair) 
Agha 
S Choudhary 
Filson 
Hylton 
Kansagra 
Mahmood 
 

Chohan, A Choudry, Conneely, Duffy, 
Ezeajughi, W Mitchell Murray and M Patel 
 
Councillors 
 

Colwill and BM Patel   

 
 
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 6.15pm 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 (to follow)    

 Extract of Planning Code of Practice 

 NORTHERN AREA 

3. Bowling Club and Collins Lodge, King Edward VII Park, Park 
Lane, Wembley (Ref. 14/4208)  

Wembley Central 5 - 16 

4. Northwick Park Hospital, Watford Road, Harrow, HA1 3UJ 
(Ref. 14/4508)  

Northwick Park 17 - 26 

 SOUTHERN AREA 

5. 233 Willesden Lane, Willesden, London, NW2 5RP (Ref. 
14/1176)  

Brondesbury 
Park 

27 - 36 

6. 11A, 11B, 13A & 13B Buller Road, London, NW10 5BS (Ref. 
14/2801)  

Queens Park 37 - 44 

7. 227B, 229B, 231B & 233B, All Souls Avenue, London, 
NW10 (Ref. 14/3871)  

Brondesbury 
Park 

45 - 52 

8. Car Park, Ainsworth Close, Neasden, London NW10   53 - 62 

9. 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 Visit 10 January 2015 

 



 

 

SITE VISITS – SATURDAY 10 JANUARY 2015 
 

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

REF. ADDRESS ITEM
  

WARD TIME PAGE 
 

14/4208 Bowling Club and Collins Lodge, King 
Edward VII Park, Park Lane, 
Wembley 

3 Wembley 
Central 

9:35 5 - 16 

14/2801 11A, 11B, 13A & 13B Buller Road, 
London, NW10 5BS 

6 Queen's Park 10.15 37 - 44 

      

14/3871 227B, 229B, 231B & 233B, All Souls 
Avenue, London, NW10 3AE 
 

7 Brondesbury 
Park 

10.35 45 - 52 

14/1176 233 Willesden Lane, Willesden, 
London, NW2 5RP 

5 Brondesbury 
Park 

10:55 27 - 36 

      
14/4076 Car Park, Ainsworth Close, Neasden, 

London 
8 Dollis Hill 11:25 53 - 62 

 
 
 
Date of the next meeting:  Wednesday 11 February 2015 
The site visits for that meeting will take place the preceding Saturday 7 February 2015 at 
9.30am when the coach leaves the Civic Centre. 
 

� Please remember to switch your mobile phone to silent 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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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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e+ !"%+/`+C+2Q+(5)*.5,4+/G,F*
e+ P4*c(94*+/G,F*+)2+*5,94*+)32+2.+)H.**+/G,F*/+)2+Q,F(4(),)*+)32+F4,//+)*,FH(56
e+ "%%/`C+2Q+*c)*.5,4+G4,D+,.*,
e+ U!+8/*+S2.+(Q+@4,55(56+,-J(F*+/866*/)/+/8FH+,+8/*+(/+Q*,/(94*V
e+ ?5+b2.)H+B*/);+b2.)H+2.+B*/)+:25-25

"N++]44+2Q+)H*+/()*/+4(/)*-+(5+)H*+9,FA6.285-+(5Q2.C,)(25+S,4C2/)+,44+3()H(5+)H*+/,C*+U!+T/*+74,//+,/+,+'FH224
T/*V++3*.*+-(/C(//*-+,/+85eJ(,94*;+85e.*,4(/)(F+2.+85e,QQ2.-,94*+,Q)*.+,+F2CG.*H*5/(J*+,//*//C*5)+*()H*.
9,/*-+25+,+J(/()+)2+)H*+/()*;+,-J(F*+Q.2C+,6*5)/;+J*5-2./+2.+G4,55(56+,8)H2.()(*/N+MH*+C,(5+.*,/25/+Q2.+)H*/*
G.2G*.)(*/+9*(56+85/8(),94*+3*.*+0

e+ 85,QQ2.-,94*+Q2.+)H*+/FH224+3H(FH+(/+,+Z*6(/)*.*-+7H,.()D+3()H+J*.D+4(C()*-+Q85-/+j
e+ 85/8(),9(4()D+2Q+)H*+98(4-(56/+)2+9*(56+F25J*.)*-+)2+,+)32+F4,//+G.(C,.D+/FH224+)2+F2CG4D+3()H
9,/(F+*-8F,)(25,4+.*`8(.*C*5)/+j
e+ 52+*c)*.5,4+G4,D+,.*,;+,6,(5+)2+F2CG4D+3()H+9,/(F+*-8F,)(25,4+.*`8(.*C*5)/+j
e+ 1*(56+)22+Q,.+Q.2C+)H*+/FH224+Q,C(4(*/+,5-+)H*+6*26.,GH(F,4+Q2F8/+2Q+)H*+B*4/H+/G*,A(56
F2CC85()D+(5+)*.C/+2Q+-,(4D+).,J*44(56+,5-+,+/8/),(5,94*+Q8)8.*+Q2.+)H*+'FH224
e+ Z*/).(F)(J*+8/*;+)*5,5FD;+G4,55(56+2.+4(/)*-+98(4-(56+(//8*/
e+ ?5,GG.2G.(,)*+42F,)(25+Q2.+,+'FH224;+Q2.+*c,CG4*+(5+,5+(5-8/).(,4+G,.A;+).,QQ(F+6D.,)2.D+*)FN
e+ @.*C(/*/+,4.*,-D+.*5)*-+Q2.+G*.(2-/+3H(FH+C,A*/+942FA+922A(56+Q2.+/FH224+H28./+85Q*,/(94*
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KN++MH*+9234(56+G,J(4(25+,)+<(56+=-3,.-+>??+@,.A+3,/+F25/(-*.*-+,+622-+42F,)(25+2Q+)H*+.*42F,)(25+2Q+)H*
/FH224+,/+)H*+,FF2CC2-,)(25+F,5+9*+.*,-(4D+F25J*.)*-+;+,5-+(/+3()H(5+/H2.)+-(/),5F*+2Q+G8G(4/+3H2+4(J*+(5
1.*5)+2.+=,4(56N

=-8F,)(25+b**-+Q2.+.*G.2J(-(56+)H*+:25-25+B*4/H+'FH224+++

LN++MH*+B*4/H+4,568,6*+3,/+25F*+3(-*4D+/G2A*5+,/+,+C,R2.()D+4,568,6*+(5+B,4*/N+i23*J*.+(5+)H*+5(5*)**5)H
F*5)8.D+)H*+4,568,6*+*cG*.(*5F*-+,+/)**G+-*F4(5*N+1D+!O!!+7*5/8/+()+H,-+9*F2C*+)H*+C(52.()D+4,568,6*+(5
B,4*/+,5-+)H*+.,G(-+-*F4(5*+(5+)H*+58C9*.+2Q+/G*,A*./+F25)(58*-+)H.286H+)H*+M3*5)(*)H+F*5)8.DN+M2-,D;+254D
!Lk+2Q+)H*+G2G84,)(25+2Q+B,4*/+,.*+Q48*5)+(5+B*4/H+S,.285-+W$%;%%%+G*2G4*VN+MH*+F*5/8/+2Q+$%!!+/H23*-+,
F25)(58*-+-*F4(5*N

dN++MH*+4256+)*.C+Q8)8.*+2Q+)H*+B*4/H+4,568,6*+(/+85-*.+/(65(Q(F,5)+)H.*,);+3()H+Tb='7I+F4,//(QD(56+B*4/H+,/
h>845*.,94*h+(5+()/+4(/)+2Q+=5-,56*.*-+B2.4-+4,568,6*/N+MH*+-*F4(5*+(5+/8FH+C(52.()D+4,568,6*/+(/+2Q+F25F*.5
)2+)H*+=8.2G*,5+T5(25+,5-+)H*+7285F(4+2Q+=8.2G*[/+7H,.)*.+Q2.+Z*6(25,4+2.+X(52.()D+:,568,6*/+(Q+,(C*-+,)
G.2)*F)(25+2Q+.*6(25,4+,5-+C(52.()D+4,568,6*/N

&N++MH*+:25-25+B*4/H+'FH224+(/+)H*+254D+B*4/H+/G*,A(56+/FH224+28)/(-*+2Q+B,4*/+,G,.)+Q.2C+a/624+D.
i*5-.*+(5+M.*4*3+(5+@,),625(,;+].6*5)(5,N+MH*+.*eG.2J(/(25+2Q+)H*+/FH224+,)+)H*+9234(56+G,J(4(25+/()*+3(44+,4423
)H*+F25)(58*-+4256+)*.C+Q8)8.*+2Q+)H*+:25-25+B*4/H+'FH224;+C**)(56+)H*+5**-/+2Q+)H*+B*4/H+/G*,A(56
F2CC85()D+(5+1.*5)N

:2//+2Q+)H*+9234(56+G,J(4(25

ON++MH*+9234/+F489/+)H,)+8/*-+)H*+G,J(4(25+,5-+9234(56+6.**5+-(/9,5-*-+,)+)H*+*5-+2Q+)H*+/8CC*.+$%!W+,/
)H*D+H,-+4*//+)H,5+&+C*C9*./;+,44+,6*(56;+,5-+()+3,/+52)+G2//(94*+Q2.+)H*C+)2+F25)(58*N+1234/+6*5*.,44D+(/+52)
,)).,F)(56+)H*+58C9*./+)H,)+()+8/*-+)2;+9*(56+,+6,C*+G.*-2C(5,5)4D+,)).,F)(56+24-*.+G*2G4*N+X2/)+9234/+F489/
(5+:25-25+H,J*+-*F4(5(56+C*C9*./H(G/N+MH*.*+H,/+9**5+52+(5)*.*/)+(5+8/*+2Q+)H*+9234(56+G,J(4(25+9D+2)H*.
6.28G/+,/+)H*+/G2.)/+)*,C/+)H,)+8/*+)H*+G()FH*/+H,J*+,FF*//+)2+)H*+FH,56(56+.22C/+42F,)*-+(5+)H*+F*5).*+2Q
)H*+G,.AN+MH*+'G2.)/+,5-+@,.A/+'*.J(F*+3284-+52)+3,5)+)2+H,J*+,+98(4-(56+(5+)H*+G,.A+)H,)+9*F2C*/+-*.*4(F)
)H.286H+4,FA+2Q+8/*N

!%N++MH*+'G2.)/+,5-+@,.A/+'*.J(F*+H,J*+,-J(/*-+)H,)+)H*.*+(/+52+.*,/25+Q2.+)H*+7285F(4+)2+C,(5),(5+)H*
9234(56+6.**5+6(J*5+)H,)+()+(/+52)+,)).,F)(56+,+8/*.+6.28GN+?)+(/+)H*+(5)*5)(25+)2+C,(5),(5+)H*+Q2.C*.+9234(56
6.**5+,/+,++6.,//*-+,.*,+2Q+G894(F+2G*5+/G,F*+98)+52)+Q2.+,5D+Q2.C,4+/G2.)/+,/+)H*+,.*,+(/+52)+4,.6*+*5286HN
?)+(/+52)*-+)H,)+)H*+G,.A+,4.*,-D+H,/+Q22)9,44+G()FH*/;+)*55(/+F28.)/+,5-+,+XTY]N+i23*J*.;+,/++(/+)H*+F,/*+3()H
*c(/)(56+)H*+G()FH*/+,5-+F28.)/;+)H*+7285F(4+(/+F25/(-*.(56+3H*)H*.+)H(/+,.*,;+2.+G,.)+2Q+)H*+,.*,;+F284-+9*
922A*-+9D+42F,4+6.28G/+/8FH+,/+@,.A+:,5*+@.(C,.D+'FH224;+58./*.D+6.28G/;+)H*+B*4/H+'FH224N+MH(/+3284-
G.2J(-*+,5+,--()(25,4+*c)*.5,4+G4,D+,.*,+Q2.+)H*+B*4/H+'FH224+)2+)H,)+,/+/H235+3()H(5+)H*+,GG4(F,)(25+/()*;
G2//(94D+Q2.+,.285-+!NK+)2+$+H28./+,+-,DN+MH*+Q*,/(9(4()D+2Q+85-*.),A(56+32.A/+)2+9*))*.+(5F2.G2.,)*+)H*+Q2.C*.
9234(56+6.**5+3()H+)H*+*c(/)(56+G894(F+2G*5+/G,F*+(/+9*(56+F25/(-*.*-+9D+)H*+i*,-+2Q+'G2.)/+,5-+@,.A/+,5-+()
(/+,5)(F(G,)*-+)H,)+32.A/+3284-+9*+Q85-*-+(5+3H24*+2.+(5+G,.)+Q.2C+*c(/)(56+'!%L+.*/*.J*/+,442F,)*-+Q2.
(CG.2J(56+G894(F+2G*5+/G,F*;+/89R*F)+)2+Q*,/(9(4()D+,5-+X*C9*.+,GG.2J,4;+(5+)H*+5*c)+Q(5,5F(,4+D*,.N+'8FH
32.A/+,.*+G.2G2/*-+)2+),A*+G4,F*+5*c)+Q(5,5F(,4+D*,.N

!!N++?5+4(6H)+2Q+)H*+4,FA+2Q+-*C,5-+Q2.+)H*+9234(56+G,J(4(25+,/+-*/F.(9*-+,92J*;+()+(/+F25/(-*.*-+)H,)+)H*
.*42F,)(25+2Q+)H*+:25-25+B*4/H+'FH224+)2+)H*+/()*+(/+,5+,GG.2G.(,)*+8/*+)H,)+3(44+*5/8.*+)H*+F25)(58*-+8/*+2Q
)H*+G,J(4(25+98(4-(56N

Z*G4,F*C*5)+G894(F+2G*5+/G,F*+,)+7244(5/+:2-6*

!$N++@24(FD+7@!&+2Q+1.*5)[/+72.*+').,)*6D+$%!%+/**A/+)2+G.2)*F)+G894(F+2G*5+/G,F*N+MH(/+(/+,4/2+.*(5Q2.F*-+(5
G24(FD+dN!&+2Q+)H*+:25-25+@4,5+$%!!+,5-+G,.,6.,GH+d"+2Q+)H*+b@@PN+MH*+FH,56*+2Q+8/*+2Q+)H*+G,J(4(25
98(4-(56+,5-+)H*+,-R,F*5)+4,5-+Q.2C+G,.A4,5-+)2+,+/FH224;+3(44+.*/84)+(5+)H*+42//+2Q+G894(F+2G*5+/G,F*N+MH*+,.*,
)2+9*+42/)+(/+KKK/`CN+MH(/+,GG4(F,)(25+G.2G2/*/+,+4,5-+/3,G+3()H+KKK/`C+2Q+4,5-+3()H(5+)H*+F8.)(4,6*+2Q
7244(5/+:2-6*+)2+9*+2G*5*-+8G+,/+G894(F+2G*5+/G,F*+3()H(5+)H*+G,.AN+]+42-6*+H28/*+(/+-*Q(5*-+,/+,
-3*44(56H28/*+S8/*+F4,//+7WV+,5-+)H*+5*3+G,.A4,5-+Q,44/+3()H(5+8/*+F4,//+U$N+MH*+4,5-+/3,G+*5/8.*/+)H,)+)H*
42//+2Q+G894(F+2G*5+/G,F*+(/+.*G.2J(-*-+*4/*3H*.*+3()H(5+)H*+G,.A+/2+)H,)+)H*.*+(/+52)+,+5*)+42//N+MH(/+3284-
5**-+)H*+29R*F)(J*/+2Q+G24(FD+7@!&N

!WN++?5+)*.C/+2Q+)H*+Q8)8.*+2Q+MH*+:2-6*;+()+H,/+9*F2C*+J,F,5)+,5-+)H*+7285F(4+3(44+422A+)2+C,.A*)+)H*+/()*+Q2.
,+8/*+,GG.2G.(,)*+Q2.+()/+G,.A+42F,)(25;+G2//(94D+,/+,+G,.A+F,QlN++MH(/+3284-+9*+/89R*F)+)2+,+/*G,.,)*+G4,55(56
,GG4(F,)(25+(5+)H*+Q8)8.*N+'G2.)/+,5-+@,.A/+3(44+422A+)2+.*C2J*+)H*+Q*5F*+,4256+)H*+G,)H/+)H,)+/*G,.,)*/+)H*
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42-6*+Q.2C+)H*+.*/)+2Q+)H*+G,.A+3H(FH+3(44+2G*5+8G+)H*+,.*,+,5-+9.(56+)H(/+,.*,+9,FA+(5)2+)H*+G894(F+2G*5
/G,F*N

725J*./(25+2Q+)H*+G,J(4(25+)26*)H*.+3()H+)H*+-*/(65+,5-+/())(56+2Q+5*3+F4,//.22C+942FA

!"N++MH*+*c(/)(56+G,J(4(25+3(44+9*+8/*-+Q2.+25*+2Q+)H*+F4,//.22C/+Q2.+)H*+:25-25+B*4/H+'FH224N+MH*+G,J(4(25
98(4-(56+3,/+98(4)+,.285-+$%%%+,/+,+.*/84)+2Q+)H*+Q2.C*.+G,J(4(25+9*(56+Q(.*+-,C,6*-+S)H*.*+(/+,+98(4-(56
F25).24+.*F2.-+.*Q0+1Z#%%#!$W%#!VN+b2+*c)*.5,4+,4)*.,)(25/+,.*+G.2G2/*-+)2+)H*+*c(/)(56+G,J(4(25+98(4-(56N

!KN++MH*+/*F25-+F4,//.22C+(/+G.2G2/*-+)2+9*+,FF2CC2-,)*-+3()H(5+,++5*3+F4,//.22C+942FA+3H(FH+3(44+9*
/()*-+,)+)H*+/28)H*.5+*5-+2Q+)H*+/()*;+,4256+)H*+9285-,.D+3()H+@.(5F*/+728.)N+MH*+98(4-(56+3(44+9*+,+G2.),A,9(5
3H(FH+C*,/8.*/+,.285-+!"NKC+3(-*+9D+WNOC+-**GN+?)+3(44+H,J*+,+Q4,)+.22Q+)H,)+(/+R8/)+2J*.+WC+H(6HN+MH*
98(4-(56+(/+G.2G2/*-+)2+9*+F4,--*-+(5+J*.)(F,4+)(C9*.+F4,--(56+/2+)H,)+()+(/+C2.*+(5+A**G(56+3()H+)H*+G,.A
/*))(56N+P8.)H*.+-*),(4/+2Q+*c)*.5,4+C,)*.(,4/+92)H+Q2.+)H*+3,44/+,5-+.22Q+,.*+.*F2CC*5-*-+)2+9*+F25-()(25*-+)2
,5D+Q2.)HF2C(56+F25/*5)N

!LN++Z*J(/*-+G4,5/+3*.*+/89C())*-+-8.(56+)H*+F28./*+2Q+)H*+,GG4(F,)(25+)2+.*42F,)*+)H*+5*3+F4,//.22C+942FA
"C+,3,D+Q.2C+)H*+9285-,.D+3()H+)H*+.*/(-*5)(,4+.*,.+6,.-*5/+25+@.(5F*/+728.)N+MH(/+3,/+.*`8(.*-+)2+.*-8F*
)H*+(CG,F)+8G25+)H*+,C*5()(*/+2Q+)H*+.*/(-*5)/+25+@.(5F*/+742/*;+,5-+,4423(56+).**/+3()H(5+)H*+/()*+)2+9*
.*),(5*-+)26*)H*.+3()H+,+/(65(Q(F,5)+4,5-/F,G*+98QQ*.+)2+9*+G.2J(-*-+)2+/F.**5+)H*+5*3+F4,//.22C+98(4-(56
Q.2C+)H*+.*/(-*5)(,4+.*,.+6,.-*5/+2Q+G.2G*.)(*/+25+@.(5F*/+742/*N+P8.)H*.+-(/F8//(25/+25+.*/(-*5)(,4+,C*5()D
,5-+).**/#4,5-/F,G(56+(/+/*)+28)+9*423N

!dN++1*H(5-+)H*+G,J(4(25+98(4-(56+(/+,5+*c(/)(56+,.*,+2Q+H,.-+/8.Q,F(56+)H,)+3(44+9*+8/*-+,/+,+G4,D+,.*,+Q2.+)H*
/FH224N

b*(6H928.(56+,C*5()D

!&N++]/+-(/F8//*-+,92J*;+)H*+5*3+F4,//.22C+98(4-(56+H,/+9**5+.*/()*-+Q8.)H*.+,3,D+Q.2C+)H*+9285-,.D+3()H
)H*+.*,.+6,.-*5/+2Q+@.(5F*/+728.)+)2+.*-8F*+)H*+J(/8,4+(CG,F)+2Q+)H*+F4,//.22C+98(4-(56+,5-+,4423+,
4,5-/F,G*+98QQ*.+)2+9*+G.2J(-*-N

!ON++?5+)*.C/+2Q+52(/*+,5-+-(/)8.9,5F*;+,/+)H*+/FH224+(/+2Q+,+/C,44+/F,4*+SC,c(C8C+"%+G8G(4/V;+52+29R*F)(25/
H,J*+9**5+.,(/*-+9D+2QQ(F*./+(5+=5J(.25C*5),4+i*,4)H+52.+H,J*+)H*D+.*F2CC*5-*-+,5D+*5J(.25C*5),4+H*,4)H
.*4,)*-+G4,55(56+F25-()(25/N+?)+(/+.*F2CC*5-*-+)H,)+,+F25-()(25+(/+/*F8.*-+)2+.*/).(F)+)H*+C,c(C8C+58C9*.+2Q
G8G(4/+,))*5-(56+)H*+/FH224+)2+"%+G8G(4/N

$%N++MH*+5*3+F4,//.22C+942FA+G.2G2/*/+/C,44+3(5-23/+25+)H*+.*,.+,5-+/(-*+*4*J,)(25/N+M2+*5/8.*+)H,)+)H*.*
(/+52)+,+42//+2Q+G.(J,FD+2.+52(/*+,5-+-(/)8.9,5F*+Q.2C+)H*+5*3+F4,//.22C+98(4-(56;+()+(/+.*F2CC*5-*-+)H,)+,
F25-()(25+(/+/*F8.*-+Q2.+)H*/*+3(5-23/+)2+9*+29/F8.*-+64,^*-+,5-+525+2G*5(56N+MH*+*c(/)(56+G,J(4(25+H,/
H(6H+4*J*4+3(5-23/+,5-+,+/(564*+-22.+25+)H*+.*,.+*4*J,)(25N+MH*+G4,D+,.*,+3(44+,4/2+9*+G.2J(-*-+3()H(5+)H*+H,.-
/8.Q,F*-+,.*,+)2+)H*+.*,.+2Q+)H*+*c(/)(56+G,J(4(25N+),A(56+(5)2+,FF285)+)H*+*c(/)(56+4,5-/F,G*+/F.**5+,4256+)H*
<*/3(FA+Y,.-*5/+9285-,.D;+)H*+/C,44+/F,4*+8/*+2Q+)H*+/FH224+,5-+.*/).(F)(25+H28./+2Q+8/*+,/+-(/F8//*-
,92J*;+)H*+8/*+2Q+)H*+G,J(4(25+,/+,+/FH224+F4,//.22C+)26*)H*.+3()H+G4,D+,.*,+)2+)H*+.*,.+(/+52)+F25/(-*.*-+)2
,-J*./*4D+(CG,F)+25+)H*+,C*5()(*/+2Q+5*,.9D+.*/(-*5)(,4+2FF8G(*./+25+<*/3(FA+Y,.-*5/+2.+@.(5F*/+742/*N
Y(J*5+)H,)+)H*+/C,44+/F,4*+2Q+)H*+98(4-(56+,5-+)H*+.*/).(F)(56+(5+)H*+H28./+2Q+8/*;+/F,4*+2Q+)H*+/FH224+8/*+(/
F2CG,.,94*+3()H+)H*+8/*+2Q+)H*+98(4-(56+,/+,+G,J(4(25N

$!N++MH*+/FH224+(/+G.2G2/*-+)2+9*+2G*5+X25-,D/+)2+P.(-,D/+%&%%+)2+!L%%+-8.(56+/FH224+)*.C+)(C*/N+Y(J*5+)H*
G.2c(C()D+2Q+5*,.9D+.*/(-*5)(,4+6,.-*5/;+()+(/+.*F2CC*5-*-+)H,)+,+F25-()(25+(/+/*F8.*-+)2+.*/).(F)+)H*+2G*5(56
H28./+)2+)H,)+,/+/*)+28)+,92J*N

M.**/+,5-+4,5-/F,G(56

$$N++]+).**+/8.J*D+H,/+9**5+G.2J(-*-+N+MH*+7285F(4[/+).**+2QQ(F*.+H,/+J(/()*-+)H*+/()*+,5-+,-J(/*-+)H,)+)H*
.*)*5)(25+,5-+.*C2J,4+2Q+)H*+).**/#/H.89/+(-*5)(Q(*-+(5+)H*+).**+/8.J*D+(/+,FF*G),94*N+M.**/+)2+9*+.*),(5*-
(5F48-*+)H*+b2.3,D+X,G4*;+i244D+,5-+G.(J*)+H*-6*+,4256+)H*+9285-,.D+3()H+@.(5F*/+728.)N+MH*D+H,J*
.*`8*/)*-+Q2.+,+).**+G.2)*F)(25+G4,5+)2+9*+F25-()(25*-+)2+,5D+Q2.)HF2C(56+F25/*5);+)H,)+G.2)*F)/+)H*+.22Q+2Q+M!
,5-+)H*+*c(/)(56+H*-6*+)H.286H28)+)H*+-8.,)(25+2Q+)H*+F25/).8F)(25N

$WN++MH*+5*3+F4,//.22C+98(4-(56+3(44+9*+/*)+(5+"C+Q.2C+)H*+9285-,.D+3()H+.*/(-*5)(,4+6,.-*5/+25+@.(5F*/
728.)N+M2+,4423+)H*+5*3+F4,//.22C+98(4-(56+)2+9*+/F.**5*-;+,+4,5-/F,G*+98QQ*.+(/+G.2G2/*-N+]+9,/(/
/),)*C*5)+H,/+9**5+G.2J(-*-+/*))(56+28)+)H*+C,(5+G.(5F(G4*/+,5-+,5+(5-(F,)(J*+4(/)+2Q+/G*F(*/N+MH(/+(5F48-*/+,
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C(c)8.*+2Q+5,)(J*+H*-6(56+)2+(5F48-*+i,3)H2.5;+i244D;+>(98.58C+4,5),5,+SB,DQ,.(56+).**V;+>(98.58C+2G848/
SY8*4-*.+Z2/*V+,5-+@.858/+/G(52/,+S14,FA)H2.5VN+MH*/*+,.*+)2+9*+G4,5)*-+,/+,+-2894*+.23+2Q+O%#!$%FC+9,.*
.22)*-+G4,5)/+,GG.2c(C,)*4D+K+G*.+4(5*,.+C*).*N+?Q+G4,5)(56+(/+)2+9*+F,..(*-+28)+28)/(-*+).,-()(25,4+G4,5)(56+)(C*
SIF)29*.eX,.FHV;+F25),(5*.+6.235+/)2FA+(/+.*`8(.*-N++MH*+H*-6*+(/+)2+9*+(5)*./G*./*-+3()H+,+Q*3+5,)(J*+).**/;
G*.H,G/+*J*.D+"+C*).*/+98)+525*+9*5*,)H+)H*+2J*.H,56+2Q+)H*+.*),(5*-+b2.3,D+X,G4*+SM!VN+MH*+5,)(J*+).**/
(5F48-*+X285),(5+]/H+S'2.98/+,8F8G,.(,V+,5-+7.,9+]GG4*+SX,48/+-2C*/)(F,V;+G4,5)*-+,/+!%e!$FC+6(.)H
H*,JD+/),5-,.-/N+MH*+(5-(F,)(J*+4,5-/F,G*+/FH*C*+(/+F25/(-*.*-+,FF*G),94*+,/+()+3(44+(5J24J*+5,)(J*+/G*F(*/
)H,)+3(44+*5H,5F*+)H*+9(2-(J*./()D+2Q+)H*+/()*+,5-+G.2J(-*+,5+,GG.2G.(,)*+/*))(56+3()H+)H*+,-R2(5(56+G,.A4,5-N

$"N++]+4,5-/F,G*+C,5,6*C*5)+G4,5+(/+,4/2+.*`8(.*-+)2+9*+G.2J(-*-+3()H+.*6,.-/+)2+)H*+*/),94(/HC*5)+,5-
Q8)8.*+C,(5)*5,5F*+2Q+)H*+H*-6*.23N+MH(/+3(44+(5F48-*+)H*+C(c*-+H*-6*+,/+9*(56+C,(5),(5*-+,)+,+H*(6H)+2Q
,GG.2c(C,)*4D+W+C*).*/+,5-+)H,)+)H*+H*-6*+,5-+).**/+,.*+.*684,.4D+3,)*.*-+)H.286H28)+)H*+6.23(56+/*,/25
Q2.+)H*+Q(./)+)32+D*,./+Q24423(56+G4,5)(56N

$KN++P844+-*),(4/+2Q+4,5-/F,G(56+,5-+,+4,5-/F,G*+C,5,6*C*5)+G4,5+,.*+.*F2CC*5-*-+)2+9*+F25-()(25*-+)2
,5D+Q2.)HF2C(56+F25/*5)N

M.,5/G2.),)(25+F25/(-*.,)(25/

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

$LN++MH*+G,.A(56+,4423,5F*+Q2.+)H*+G.2G2/*-+U!+8/*;+Q2.+)H*+/FH224;+(/+6(J*5+(5+/),5-,.-+@'!$+2Q+)H*+TU@N
MH*+,4423,5F*+Q2.+)H*+/FH224+(/+!+/G,F*+G*.+K+32.A*./+,5-+)H*+C,c(C8C+,--()(25,4+J(/()2.+/)8-*5)+G,.A(56
/H284-+9*+$%k+2Q+)H*+*CG42D**+G,.A(56+3()H+,+C(5(C8C+G.2J(/(25+2Q+!+/G,F*N+MH*+G.2G2/*-+/FH224+3(44+H,J*
L+*CG42D**/+,5-+)H*.*Q2.*+,+)2),4+,4423,5F*+2Q+$+/G,F*/;+(5F48-(56+)H*+J(/()2.+G,.A(56;+(/+G*.C())*-N

$dN++MH*+,GG4(F,)(25+G.2G2/*/+52+2QQe/).**)+G,.A(56+,5-+)H*+5*,.*/)+/8..285-(56+/).**)/+-2+H,J*+25e/).**)
.*/).(F)(25/N+i23*J*.;+)H*.*+,.*+5*,.9D+G,D+,5-+-(/G4,D+F,.+G,.A/+,5-+)H*+/()*+,4/2+H,/+622-+,FF*//+)2+G894(F
).,5/G2.)N

$&N++725/(-*.,)(25++5**-/+)2+9*+6(J*5+)2+)H*+(CG,F)+2Q+2J*./G(44+G,.A(56;+98)+3()H+G,.A(56+/G,F*/+85,J,(4,94*
,4256+@,.A+:,5*+,5-+3()H+)H*+/8..285-(56+/).**)/+9*(56+42F,)*-+3()H(5+,+7@m;+)H*.*+(/+4())4*+/F2G*+Q2.+J*H(F4*/
)2+G,.A+25e/).**)+(5+)H*+,.*,N+]/+/8FH;+()+(/+F25/(-*.*-+)H,)+G,.*5)/+,.*+4(A*4D+)2+).,J*4+9D+G894(F+).,5/G2.)+N+MH*
-*/(65+,5-+,FF*//+/),)*C*5)+/),)*/+)H,)+C2/)+G,.*5)/[+F,.+/H,.*+3()H+!%+J*H(F84,.+R28.5*D/+,.*+C,-*+Q2.
-.2G+2QQ;+,)+)H*+F8..*5)+/FH224+(5+')25*9.(-6*N+?)+(/+52)*-+)H,)+)H*+/()*+(/+,FF*//(94*+9D+G894(F+).,5/G2.)+9*(56
@M]:+"+,)+)H*+,FF*//+)2+)H*+G,.A+Q.2C+')+\2H5[/+Z2,-+,5-+@M]:+K+,)+)H*+,FF*//+)2+)H*+G,.A+Q.2C+@,.A+:,5*j
)H*+F8..*5)+')25*9.(-6*+@.(C,.D+'FH224+(/+@M]:+$N

$ON++MH*+,GG4(F,)(25+(/+52)+,FF2CG,5(*-+9D+,+/FH224+).,J*4+G4,5+H23*J*.;+)H*+,GG4(F,5)+H,/+,-J(/*-+(5+)H*(.
U*/(65+,5-+]FF*//+'),)*C*5)+)H,)+)H*D+,.*+3(44(56+)2+F2CC()+)2+,+/FH224+).,J*4+G4,5N+]+M.,J*4+@4,5+3284-+H*4G
)2+C()(6,)*+,5D+(CG,F)+)H(/+/FH224+C,D+H,J*+25+)H*+42F,4+,.*,;+,5-+()+(/+)H8/+.*F2CC*5-*-+)H,)+,+Q844+M.,J*4
@4,5+9*+F25-()(25*-+)2+,5D+Q2.)HF2C(56+F25/*5)N+

W%N+?5+F25F48/(25;+)H*+G.2G2/*-+/FH224+(/+.*4,)(J*4D+/C,44+,5-+()+(/+52)+*5J(/,6*-+)H,)+-.2G+2QQ+,5-+G(FA+8G
)(C*/+3(44+9*+-*).(C*5),4+)2+H(6H3,D+,5-+G*-*/).(,5+/,Q*)D+-8*+)2+)H*+/()*+9*(56+42F,)*-+,3,D+Q.2C+)H*+G894(F
H(6H3,D;+3()H+52+J*H(F84,.+,FF*//+(5)2+)H*+G,.AN+IQQ(F*./+(5+M.,5/G2.),)(25+H,J*+,-J(/*-+)H,)+?5+Q,F);+)H(/+(/
4(A*4D+)2+*5F28.,6*+G,.*5)/+)2+).,J*4+9D+G894(F+).,5/G2.)+2.+G,.A+)H*+F,.+,5-+3,4A+)H*(.+FH(4-+(5)2+/FH224N

!2,/1$%"#&'()

W!N++$+FDF4*+G,.A(56+/G,F*/+,.*+G.2G2/*-;+3H(FH+-2*/+F2CG4D+3()H+@24(FD+@'!LN

3140+1$4",'/'5'1+

W$N++MH*+/FH224+3(44+H,J*+)32+!$%+:().*+42FA,94*+3H**4(*+9(5/+42F,)*-+F25F*,4*-+)2+)H*+52.)H+2Q+)H*+1234(56
G,J(4(25N+I5*+Q2.+52.C,4+.*Q8/*+,5-+25*+Q2.+.*FDF4,94*/N

WWN++MH*+,GG4(F,5)+H,/+,-J(/*-+)H,)+)H*+.*Q8/*+(/+G4,F*-+(5+94,FA+9(5+9,6/+3()H(5+)H*+/FH224+,5-+G4,F*-+Q2.
/)2.,6*+(5+)H*+3H**4(*+9(5/N+])+G.*/*5);+)H*+G,.*5)/+H,J*+,+.2),+/D/)*C+2Q+.*C2J(56+)H*+9(5+9,6/+,/+H23*J*.
)H*.*+C,D+9*+/F2G*+)2+(5F2.G2.,)*+)H*+.*Q8/*+F244*F)(25+3()H+)H*+*c(/)(56+F244*F)(25+,..,56*C*5)+3()H(5+)H*
@,.A+2.+3()H+)H*+5*,.9D+@,.A+:,5*+@.(C,.D+'FH224N+?)+(/+)H*.*Q2.*+.*F2CC*5-*-+)H,)+Q8.)H*.+-*),(4/+2Q+)H*
C,5,6*C*5)+2Q+.*Q8/*+F244*F)(25+Q2.+)H*+/FH224+(/+F25-()(25*-+)2+,5D+Q2.)HF2C(56+F25/*5)N
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!-"()1$.4$0+1$.4$%"#5$.4$!.//'(+$6.7)1$5.$8"#&/"(7

W"N++IQQ(F*./+(5+M.,5/G2.),)(25+H,J*+,-J(/*-+)H,)+,/+)H(/+,.*,+2Q+4,5-+3(44+.*C,(5+,5F(44,.D+)2+)H*+G,.A+8/*+,5-
2Q+,+/C,44+/F,4*;+)H(/+(/+52)+2Q+F25F*.5+(5+).,5/G2.),)(25+)*.C/N

Z*/G25/*+)2+29R*F)(25/+.,(/*-

WKN++]+/8CC,.D+2Q+)H*+29R*F)(25/+.,(/*-+,5-+.*/G25/*/+)2+)H*/*+29R*F)(25/+(/+/*)+28)+(5+)H*+),94*+9*4230

FK`&Q%$"1'*0$<&T (&<)"1<&
?5F.*,/*+(5+52(/*+4*J*4/+*/G*F(,44D+3H*5+G8G(4/
G4,D+28)/(-*;+3H(FH+(/+,6,(5/)+)H*+i8C,5+Z(6H)/
]F)+,5-+b@@P

MH*+(CG,F)+25+5*(6H928.(56+,C*5()D+(5+)*.C/+2Q
52(/*+,5-+-(/)8.9,5F*+(/+-(/F8//*-+(5+G,.,6.,GH/
!&+)2+$!+,92J*

]-J*./*4D+(CG,F)+25+).,5`8(4+FH,.,F)*.+2Q+<(56/
=-3,.-+>??+@,.A

MH*+/FH224+3(44+,4423+)H*+F25)(58*-+8/*+2Q+)H*
Q2.C*.+9234(56+G,J(4(25+/2+)H,)+()+-2*/+52)+.*C,(5
J,F,5)+,5-+Q,44+(5)2+-(/.*G,(.N+MH*+/*))(56+2Q+)H*
G,.A4,5-+3(44+9*+.*),(5*-+,5-+*5H,5F*-+3()H+5*3
9285-,.D+4,5-/F,G(56

@,.A(56+G.294*C/+,4.*,-D+*c(/)+3()H+G,.*5)/+Q2.
5*,.9D+G.(C,.D+/FH224+G,.A(56+(5+@.(5F*/+742/*N
MH*+5*3+/FH224+3(44+C,A*+G,.A(56+F256*/)(25
*J*5+32./*

@,.A(56+F25/(-*.,)(25/+,.*+-(/F8//*-+(5
G,.,6.,GH/+$L+)2+W%+,92J*

:2//+2Q+).**/+,5-+6.**5*.D MH(/+(/+-(/F8//*-+(5+G,.,6.,GH/+$$+)2+$K+,92J*

:2//+2Q+4(6H)+)2+,5-+28)422A+Q.2C+5*(6H928.(56
G.2G*.)(*/+,5-+.*,.+6,.-*5/+25+@.(5F*/+742/*N

MH*+(CG,F)+25+5*(6H928.(56+,C*5()D+(5+)*.C/+2Q
)H*+5*3+F4,//.22C+942FA+(/+-(/F8//*-+(5
G,.,6.,GH/+!K+,5-+!L+,92J*

:2//+2Q+2G*5+/G,F*+,5-+Q,(4/+)2+F2CG4D+3()H
G,.,6.,GH+d"+2Q+)H*+b@@P+,5-+1.*5)[/+72.*
').,)*6D+$%!%

MH(/+C,))*.+(/+-(/F8//*-+(5+G,.,6.,GH/+!$+,5-+!W
,92J*

]4)*.5,)(J*+/()*/+/H284-+H,J*+9**5+F25/(-*.*-+Q2.
)H*+.*42F,)(25+2Q+)H*+/FH224

MH*+.*G2.)+C,A*/+.*Q*.*5F*+)2+,4)*.,)(J*+/()*/
9*(56+F25/(-*.*-N+MH(/+(/+-(/F8//*-+(5
G,.,6.,GH/+$+)2+K+,92J*

725F48/(25/

WLN++?5+F25F48/(25;+()+(/+F25/(-*.*-+)H,)+)H*+FH,56*+2Q+8/*+2Q+)H*+Q2.C*.+9234(56+G,J(4(25+(5)2+)H*+:25-25
B*4/H+'FH224+3(44+*5/8.*+)H,)+)H(/+98(4-(56+-2*/+52)+9*F2C*+-*.*4(F);+,5-+(/+,5+,GG.2G.(,)*+8/*+3()H(5+)H*
G,.AN+M2+*5/8.*+)H,)+)H*.*+(/+52+5*)+42//+2Q+G894(F+2G*5+/G,F*;+G,.)+2Q+)H*+F8.)(4,6*+2Q+7244(5/+:2-6*+3(44+9*
2G*5*-+8G+Q2.+G894(F+2G*5+/G,F*N

WdN++MH*+/FH224+3(44+H,J*+,+C,c(C8C+2Q+"%+G8G(4/N+]/+/8FH;+-8*+)2+)H*+/C,44+/F,4*+2G*.,)(25+2Q+)H*+/FH224;+()
(/+52)+F25/(-*.*-+)2+,-J*./*4D+(CG,F)+25+)H*+,C*5()(*/+2Q+5*(6H928.(56+2FF8G(*./+2.+)H*+42F,4+H(6H3,D
5*)32.AN+'8(),94D+32.-*-+F25-()(25/+3(44+9*+/*F8.*-+)2+,5D+Q2.)HF2C(56+F25/*5)N+MH*+5*3+F4,//.22C+942FA
H,/+9**5+.*/()*-+)2+C(5(C(/*+)H*+(CG,F)+25+5*(6H928.(56+2FF8G(*./;+3()H+,+4,5-/F,G*+/FH*C*+2+9*
F25-()(25*-+)2+*5/8.*+)H,)+)H*+G,.A4,5-+/*))(56+(/+C,(5),(5*-+,5-+*5H,5F*-N

W&N++]GG.2J,4+(/+,FF2.-(564D+.*F2CC*5-*-+/89R*F)+)2+)H*+F25-()(25/+,/+/*)+28)+9*423N

(>!F==>,@CG+F,A Y.,5)+725/*5)

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

S!V MH*+G.2G2/*-+-*J*42GC*5)+(/+(5+6*5*.,4+,FF2.-,5F*+3()H+G24(F(*/+F25),(5*-+(5+)H*0e
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b,)(25,4+@4,55(56+@24(FD+P.,C*32.A
:25-25+@4,5+$%!!
1.*5)+T5(),.D+U*J*42GC*5)+@4,5+$%%"
1.*5)+72.*+').,)*6D+$%!%
7285F(4[/+'8GG4*C*5),.D+@4,55(56+Y8(-,5F*+!d+hU*/(65+Y8(-*+Q2.+b*3+U*J*42GC*5)h

Z*4*J,5)+G24(F(*/+(5+)H*+]-2G)*-+T5(),.D+U*J*42GC*5)+@4,5+,.*+)H2/*+(5+)H*+Q24423(56
FH,G)*./0e

18(4)+=5J(.25C*5)0+(5+)*.C/+2Q+)H*+G.2)*F)(25+,5-+*5H,5F*C*5)+2Q+)H*+*5J(.25C*5)
IG*5+'G,F*+,5-+Z*F.*,)(250+)2+G.2)*F)+,5-+*5H,5F*+)H*+G.2J(/(25+2Q+/G2.)/;+4*(/8.*+,5-
5,)8.*+F25/*.J,)(25
72CC85()D+P,F(4()(*/0+(5+)*.C/+2Q+C**)(56+)H*+-*C,5-+Q2.+F2CC85()D+/*.J(F*/

!F,@+G+F,HZ(>CHF,HA

S!V MH*+-*J*42GC*5)+)2+3H(FH+)H(/+G*.C(//(25+.*4,)*/+C8/)+9*+9*685+52)+4,)*.+)H,5+)H*+*cG(.,)(25
2Q+)H.**+D*,./+9*6(55(56+25+)H*+-,)*+2Q+)H(/+G*.C(//(25N

Z*,/250++M2+F25Q2.C+3()H+)H*+.*`8(.*C*5)/+2Q+'*F)(25+O!+2Q+)H*+M235+,5-+7285).D+@4,55(56
]F)+!OO%N

S$V MH*+-*J*42GC*5)+H*.*9D+G*.C())*-+/H,44+9*+F,..(*-+28)+(5+,FF2.-,5F*+3()H+)H*+Q24423(56
,GG.2J*-+-.,3(56S/V+,5-#2.+-2F8C*5)S/V0

=c(/)(56+P422.+G4,5+2Q+1234(56+7489+@,J(4(25
=c(/)(56+=4*J,)(25+2Q+1234(56+7489+@,J(4(25
:2F,)(25+@4,5+Q2.+1234(56+7489
:2F,)(25+@4,5+Q2.+4,5-+,-R2(5(56+7244(5/+:2-6*
=n!
@Z!+Z*J+]
@Z$
:!

:,5-/F,G(56+'FH*C*+IJ*.J(*3
'),)*C*5)+25+]4)*.5,)(J*+'()*/
'8GG2.)(56+'),)*C*5)

Z*,/250++P2.+)H*+,J2(-,5F*+2Q+-289)+,5-+(5+)H*+(5)*.*/)/+2Q+G.2G*.+G4,55(56N

SWV MH*+3(5-23/+25+)H*+.*,.+,5-+/(-*+*4*J,)(25/+2Q+)H*+5*3+F4,//.22C+942FA+/H,44+9*+F25/).8F)*-
3()H+29/F8.*+64,^(56+,5-+525e2G*5(56+,5-+/H,44+9*+G*.C,5*5)4D+ .*)8.5*-+,5-+C,(5),(5*-+ (5
)H,)+ F25-()(25+ )H*.*,Q)*.+ 854*//+ )H*+ G.(2.+ 3.())*5+ F25/*5)+ 2Q+ )H*+ :2F,4+ @4,55(56+ ]8)H2.()D+ (/
29),(5*-N

Z*,/250++M2+C(5(C(/*+(5)*.Q*.*5F*+3()H+)H*+G.(J,FD+2Q+)H*+,-R2(5(56+2FF8G(*./N

S"V MH*+)2),4+58C9*.+2Q+G8G(4/+25+/()*+/H,44+52)+*cF**-+"%+854*//+,5+,GG4(F,)(25+(/+Q(./)4D+/89C())*-
)2+,5-+,GG.2J*-+(5+3.()(56+9D+)H*+:2F,4+@4,55(56+]8)H2.()DN

Z*,/250+?5+)H*+(5)*.*/)/+2Q+)H*+,C*5()(*/+2Q+5*,.9D+.*/(-*5)(,4+2FF8G(*./+,5-+5+)H*+(5)*.*/)/+2Q
)H*+42F,4+H(6H3,D+5*)32.AN

SKV MH*+G.(C,.D+/FH224+/H,44+254D+2G*.,)*+9*)3**5+)H*+H28./+2Q+%&%%+)2+!L%%+X25-,D/+)2+P.(-,D/N

Z*,/250+?5+)H*+(5)*.*/)/+2Q+)H*+,C*5()(*/+2Q+5*,.9D+.*/(-*5)(,4+2FF8G(*./N

SLV MH*+FDF4*+/),5-/+,/+/H235+25+G4,5+.*Q0+@Z!+Z*J+]+/H,44+9*+(5/),44*-+G.(2.+)2+Q(./)+2FF8G,)(25+2Q
)H*+G.(C,.D+/FH224+H*.*9D+,GG.2J*-;+,5-+)H*.*,Q)*.+G*.C,5*5)4D+.*),(5*-+)H.286H28)+)H*
4(Q*)(C*+2Q+)H*+-*J*42GC*5);+854*//+2)H*.3(/*+,6.**-+(5+3.()(56+9D+)H*+:2F,4+@4,55(56+]8)H2.()DN
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Z*,/250+?5+)H*+(5)*.*/)/+2Q+G.2J(-(56+,-*`8,)*+FDF4*+G,.A(56+Q,F(4()(*/N

SdV U*),(4/+ 2Q+ C,)*.(,4/+ Q2.+ ,44+ *c)*.5,4+ 32.A+ Q2.+ )H*+ 5*3+ F4,//.22C+ 942FA+ S(5F48-(56+ -*),(4/+ 2Q
F4,--(56+ )2+*4*J,)(25/;+ .22Q(56+C,)*.(,4;+3(5-23+,5-+-22./+C,)*.(,4/V+ )26*)H*.+3()H+ /,CG4*/
3H*.*+ ,GG.2G.(,)*;+ /H,44+ 9*+ /89C())*-+ )2+ ,5-+ ,GG.2J*-+ (5+ 3.()(56+ 9D+ )H*+ :2F,4+ @4,55(56
]8)H2.()D+9*Q2.*+,5D+32.A+(/+F2CC*5F*-N++MH*+32.A+/H,44+9*+F,..(*-+28)+ (5+,FF2.-,5F*+3()H
)H*+,GG.2J*-+-*),(4/N

Z*,/250+M2+*5/8.*+,+/,)(/Q,F)2.D+-*J*42GC*5)+3H(FH+-2*/+52)+G.*R8-(F*+)H*+,C*5()D+2Q+)H*
42F,4()DN

S&V @.(2.+)2+F2CC*5F*C*5)+2Q+,5D+32.A/+25+/()*;+,+M.**+@.2)*F)(25+@4,5+/H23(56+)H*+C*)H2-+2Q
G.2)*F)(56+)H*+.*),(5*-+).**/+/H235+25+G4,5+:!+)H.286H28)+)H*+F25/).8F)(25+G*.(2-+/H,44+9*
/89C())*-+)2+,5-+,GG.2J*-+(5+3.()(56+9D+)H*+:2F,4+@4,55(56+]8)H2.()DN+MH*+,GG.2J*-+-*),(4/
/H,44+)H*.*,Q)*.+9*+F,..(*-+28)+(5+Q844+,FF2.-,5F*+3()H+)H*+,GG.2J*-+).**+G.2)*F)(25+C*,/8.*/
)H.286H28)+)H*+F25/).8F)(25+G*.(2-N

Z*,/250+?5+)H*+(5)*.*/)/+2Q+G.2)*F)(56+).**/+2Q+,C*5()D+J,48*N

SOV @.(2.+)2+F2CC*5F*C*5)+2Q+32.A/+25+/()*;+Q844+-*),(4/+2Q+4,5-/F,G(56+3()H(5+)H*+/()*+/H,44+9*
/89C())*-+)2+,5-+,GG.2J*-+(5+3.()(56+9D+)H*+:2F,4+@4,55(56+]8)H2.()DN+'8FH+-*),(4/+/H,44
(5F48-*0

S,V+Q844+-*),(4/+2Q+/2Q)+4,5-/F,G(56+S(5F48-(56+/G*F(*/;+42F,)(25;+58C9*./+,5-+-*5/()(*/V
S9V+-*),(4/+2Q+,.*,/+2Q+H,.-/),5-(56+,5-+G,)H3,D/+(5F48-(56+H,.-/),5-(56+)2+9*+.*),(5*-+,5-
,5D+5*3+2.+.*G4,F*C*5)+H,.-/),5-(56
SFV+-*),(4/+2Q+,5D+G4,D+*`8(GC*5)+2.+*c)*.5,4+/*,)(56
SFV+-*),(4/+2Q+,5D+*c)*.5,4+4(6H)(56+3()H(5+)H*+/FH224+/()*+(5F48-(56+,5D+*c)*.5,4+4(6H)(56+)2+9*
,)),FH*-+)2+)H*+G,J(4(25+2.+5*3+F4,//.22C+942FA

]5D+).**/+,5-+/H.89/+G4,5)*-+(5+,FF2.-,5F*+3()H+)H*+4,5-/F,G(56+/FH*C*+3H(FH;+3()H(5+K
D*,./+2Q+G4,5)(56+,.*+.*C2J*-;+-D(56;+/*.(28/4D+-,C,6*-+2.+9*F2C*+-(/*,/*-+/H,44+9*
.*G4,F*-+(5+/(C(4,.+G2/()(25/+9D+).**/+,5-+/H.89/+2Q+/(C(4,.+/G*F(*/+,5-+/(^*+)2+)H2/*+2.(6(5,44D
G4,5)*-+854*//+2)H*.3(/*+,6.**-+(5+3.()(56+3()H+)H*+:2F,4+@4,55(56+]8)H2.()DN

Z*,/250++M2+*5/8.*+,+/,)(/Q,F)2.D+/),5-,.-+2Q+,GG*,.,5F*+,5-+/*))(56+Q2.+)H*+-*J*42GC*5)
,5-+)2+*5/8.*+)H,)+)H*+G.2G2/*-+-*J*42GC*5)+*5H,5F*/+)H*+J(/8,4+,C*5()D+2Q+)H*+42F,4()D+(5
)H*+(5)*.*/)/+2Q+)H*+,C*5()(*/+2Q+)H*+2FF8G,5)/+2Q+)H*+-*J*42GC*5)+,5-+)2+G.2J(-*+).**+G4,5)(56
(5+G8./8,5F*+2Q+/*F)(25+!Od+2Q+)H*+M235+,5-+7285).D+@4,55(56+]F)+!OO%N

S!%V P8.)H*.+-*),(4/+2Q+)H*+42F,)(25#-*/(65+2Q+)H*+.*Q8/*+/)2.*+,5-+C,5,6*C*5)+2Q+.*Q8/*+F244*F)(25
Q.2C+)H*+/FH224+/()*+/H,44+9*+/89C())*-+)2+,5-+,GG.2J*-+(5+3.()(56+9D+)H*+:2F,4+@4,5(56
]8)H2.()D+G.(2.+)2+F2CC*5F*C*5)+2Q+32.A/+25+/()*;+,5-+)H*.*,Q)*.+Q844D+(CG4*C*5)*-+(5
,FF2.-,5F*+3()H+)H*+,GG.2J*-+-*),(4/N

Z*,/250+?5+)H*+(5)*.*/)/+2Q+G.2J(-(56+,-*`8,)*+.*Q8/*+F244*F)(25+Q,F(4()(*/N

S!!V @.(2.+ )2+ )H*+ Q(./)+2FF8G,)(25+2Q+ )H*+G.(C,.D+/FH224+H*.*9D+,GG.2J*-;+,+'FH224+M.,J*4+@4,5+2Q
/8QQ(F(*5)+ `8,4()D+ )2+ /F2.*+ ,+ @]''+ .,)(56+ 8/(56+ MQ:o/+ ]MM.18M=+ G.26.,CC*;+ )2+ (5F2.G2.,)*
),.6*)/+Q2.+C(5(C(/(56+F,.+8/*;+C25()2.(56+2Q+)H2/*+),.6*)/+,5-+,//2F(,)*-+C*,/8.*/+)2+C**)
)H2/*+ ),.6*)/;+/H,44+9*+/89C())*-+ )2+,5-+,GG.2J*-+ (5+3.()(56+9D+ )H*+:2F,4+@4,55(56+]8)H2.()D
,5-+/H,44+9*+Q844D+(CG4*C*5)*-+,/+,GG.2J*-+,5-+,-H*.*-+)2+)H*.*,Q)*.N

Z*,/250+?5+)H*+(5)*.*/)/+2Q+.*-8F(56+.*4(,5F*+25+G.(J,)*+C2)2.+J*H(F4*/N

S!$V @.(2.+)2+2FF8G,)(25+2Q+)H*+G.(C,.D+/FH224+)H*+*c(/)(56+Q*5F*+*5F42/(56+)H*+G,.A+,.285-+)H*
7244(5/+:2-6*+/H,44+9*+.*C2J*-N

Z*,/250+M2+*5/8.*+)H,)+)H*.*+(/+52+42//+2Q+,FF*//(94*+G,.A+)2+)H*+G894(FN

+,PF(=CG+?>HA

Page 14



b25*+'G*F(Q(*-

]5D+G*./25+3(/H(56+)2+(5/G*F)+)H*+,92J*+G,G*./+/H284-+F25),F) >(F)2.(,+XFU25,6H;+@4,55(56+,5-
Z*6*5*.,)(25;+1.*5)+7(J(F+7*5).*;+=56(5**./+B,D;+B*C94*D;+i]O+%P\;+M*4N+b2N+%$%+&OWd KWWd
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!"##$%%&&'(&)"*% +%&#',"-

./011$12'!"##$%%&&'"1 34'50160*78
9:3;

!0<&',"- !"#"$%&

./011$12'!"##$%%&&'=0)

'()*+,--.*//0 12.)34(56+7,.6+82/9(),:;+<,)=2.-+>2,-;+8,..24;+8?!+@AB

C+D.24E+529F.(G3)+,E-+-,),H,/*+.(G3)/+I%!!+J.-E,E5*+'K.L*F+!%%%I$IM%

N3(/+O,9+(/+(E-(5,)(L*+2E:FP
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(>!>+?>@A !&+12L*OH*.;+I%!"

BC(@A 12.)34(56+7,.6

.DC,,+,E'C(>CA <*OH:*F+D2E/K:),)(L*+Q2.KO

DF!CG+F,A 12.)34(56+7,.6+82/9(),:;+<,)=2.-+>2,-;+8,..24;+8?!+@AB

.(F.FHCDA R.*5)(2E+2=+9,.)+"+)2+$+/)2.*F+HK(:-(EG+52E/).K5)*-+2L*.+,E+*S(/)(EG+/KH/),)(2E
,E-+5,.+9,.6(EG+:25,)*-+E*,.+T:256+B;+9.2L(-(EG+4,.-+,552OO2-,)(2E+2E+=(./);
/*52E-+,E-+)3(.-+=:22./+,:2EG+4()3+,E+UV?>+AE();+9:,E)+,.*,;+4()3+,E5(::,.F+5,=*
2E+)3*+G.2KE-+=:22.;+,+:(E6*-+H.(-G*+)2+T:256+R;+.*52E=(GK.,)(2E+2=+9,.6(EG+,.*,
,E-+,//25(,)*-+:,E-/5,9(EG

C..D+!C,GA 12.)3+<*/)+W2E-2E+82/9(),:/+18'+N.K/)

!F,GC!GA -*/X

.DC,',FIHA
>*=*.+)2+D2E-()(2E+I

JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ

(>!F==>,@CG+F,
N20

Y,Z+ + >*/2:L*+ )2+ [.,E)+ 7:,EE(EG+ 7*.O(//(2E;+ /KH\*5)+ )2+ ,E+ ,99.29.(,)*+ =2.O+ 2=+ ?G.**O*E)+ (E+ 2.-*.+ )2
/*5K.*+ )3*+ O*,/K.*/+ /*)+ 2K)+ (E+ )3*+ '*5)(2E+ !%M+ V*),(:/+ /*5)(2E+ 2=+ )3(/+ .*92.)+ ,E-+ /KH\*5)+ )2
52E-()(2E/+:(/)*-+,=)*.+9,.,G.,93 K;; 2.

YHZ+ + U=+4()3(E+,+.*,/2E,H:*+9*.(2-+)3*+,99:(5,E)+=,(:/+)2+*E)*.+(E)2+,E+,99.29.(,)*+,G.**O*E)+(E+2.-*.+)2
O**)+)3*+92:(5(*/+2=+)3*+AE(),.F+V*L*:29O*E)+7:,E;+D2.*+').,)*GF+,E-+'*5)(2E+!%M+7:,EE(EG
JH:(G,)(2E/+'K99:*O*E),.F+7:,EE(EG+V25KO*E);+)2+-*:*G,)*+,K)32.()F+)2+)3*+8*,-+2=+7:,EE(EG;+2.
2)3*.+-K:F+,K)32.(/*-+9*./2E;+)2+.*=K/*+9:,EE(EG+9*.O(//(2E

H>!G+F,'3:L'@>GC+DH
N3*+,99:(5,)(2E+.*]K(.*/+,+'*5)(2E+!%M+?G.**O*E);+(E+2.-*.+)2+/*5K.*+)3*+=2::24(EG+H*E*=()/0^

!P+7,FO*E)+2=+)3*+D2KE5(:_/+:*G,:+,E-+2)3*.+9.2=*//(2E,:+52/)/+(E+,Z+9.*9,.(EG+,E-+52O9:*)(EG+)3*+,G.**O*E)
,E-+HZ+O2E()2.(EG+,E-+*E=2.5(EG+()/+9*.=2.O,E5*

IP+?+-*),(:*-+`'K/),(E,H(:()F+UO9:*O*E),)(2E+').,)*GF`+/3,::+H*+/KHO())*-+)2+)3*+W25,:+7:,EE(EG+?K)32.()F+,E-
,99.2L*-+(E+4.()(EG+9.(2.+)2+O,)*.(,:+/),.)P+N3(/+/3,::+-*O2E/).,)*0

,P+824+)3*+-*L*:29O*E)+4(::+,53(*L*+T>RR?X+`a*.F+[22-`b
HP+824+)3*+/53*O*+4(::+,53(*L*+,+O(E(OKO+DJI+.*-K5)(2E+2=+!c+d+=.2O+I%!@+NR>+Y.*GK:,)*-Z+(E5:K-(EG+,
O(E(OKO+2=+.*-K5)(2E+2=+!@d+)3.2KG3+2E^/()*+.*E*4,H:*/+Y,=)*.+eH*+:*,Ee+,E-+eH*+5:*,Ee+O*,/K.*/+3,L*
H**E+,99:(*-Z+2.+2)3*.+/K53+.*L(/*-+O*,/K.*/+,/+,99.2L*-+HF+)3*+D2KE5(:+43(53+,53(*L*+)3*+/,O*+:*L*:/+2=
DJI+.*-K5)(2E
5P+N3*+,99:(5,E)+/3,::+(O9:*O*E)+)3*+,99.2L*-+'K/),(E,H(:()F+UO9:*O*E),)(2E+').,)*GF+,E-+/3,::+)3*.*,=)*.
.*),(E+)32/*+O*,/K.*/P

@P+JE+52O9:*)(2E;+(E-*9*E-*E)+*L(-*E5*+Y)3.2KG3+,+T>R+72/)^D2E/).K5)(2E+>*L(*4+,E-+52O9:*)(2E
5*.)(=(5,)*/Z+/3,::+H*+/KHO())*-+2E+)3*+/53*O*+,/+HK(:);+)2+L*.(=F+)3*+,53(*L*O*E)+2=+T>RR?X+`a*.F+[22-`

"P+U=+)3*+*L(-*E5*+2=+)3*+,H2L*+.*L(*4/+/324/+)3,)+,EF+2=+)3*/*+/K/),(E,H(:()F+O*,/K.*/+3,L*+E2)+H**E
(O9:*O*E)*-+4()3(E+)3*+-*L*:29O*E);+)3*E+)3*+=2::24(EG+4(::+,552.-(EG:F+H*+.*]K(.*-0

,P+N3*+/KHO(//(2E+,E-+,99.2L,:+(E+4.()(EG+HF+)3*+W25,:+7:,EE(EG+?K)32.()F+2=+O*,/K.*/+)2+.*O*-F+)3*
2O(//(2Eb+2.;+(=+)3(/+(/+E2)+=*,/(H:*;
HP+N3*+/KHO(//(2E+,E-+,99.2L,:+(E+4.()(EG+HF+)3*+W25,:+7:,EE(EG+?K)32.()F+2=+,55*9),H:*+52O9*E/,)2.F
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O*,/K.*/+2E+/()*b+2.+2)3*.4(/*+9,F+)2+)3*+D2KE5(:+,+/KO+*]K(L,:*E)+)2+)3*+52/)+2=+)3*+2O())*-+O*,/K.*/+)2+H*
,G.**-+HF+)3*+W25,:+7:,EE(EG+?K)32.()F;+)2+H*+K/*-+HF+)3*+D2KE5(:+)2+/*5K.*+/K/),(E,H(:()F+O*,/K.*/+2E+2)3*.
/()*/+(E+)3*+T2.2KG3P

$P+B2(E+,E-+,-3*.*+)2+)3*+D2E/(-*.,)*+D2E).,5)2./+'53*O*

?E-;+)2+,K)32.(/*+)3*+8*,-+2=+7:,EE(EG;+2.+2)3*.+-K:F+,K)32.(/*-+9*./2E;+)2+.*=K/*+9:,EE(EG+9*.O(//(2E+(=+)3*
,99:(5,E)+3,/+=,(:*-+)2+-*O2E/).,)*+)3*+,H(:()F+)2+9.2L(-*+=2.+)3*+,H2L*+)*.O/+,E-+O**)+)3*+92:(5(*/+2=+)3*
AE(),.F+V*L*:29O*E)+7:,E+,E-+'*5)(2E+!%M+7:,EE(EG+JH:(G,)(2E/+'K99:*O*E),.F+7:,EE(EG+V25KO*E)+HF
52E5:K-(EG+,E+,99.29.(,)*+,G.**O*E)P

!+D'@>GC+DH
T.*E)`/+DUW+5,O*+(E)2+=2.5*+2E+!+BK:F+I%!@P+?+53,.G(EG+/53*-K:*+3,/+H**E+9.2-K5*-+)3,)+/*)/+2K)+)3*
-(==*.*E)(,:+.,)*/+2=+DUW+)2+H*+-*)*.O(E*-+HF+)3*+:,E-+K/*+2=+,+9.292/*-+-*L*:29O*E)P+N3(/+,99:(5,)(2E+.*:,)*/
)2+,+32/9(),:+YK/*+5:,//+DIZ+,E-+3,/+f*.2+53,.G*+Yg%ZP

N3*+X,F2.`/+DUW+5,O*+(E)2+=2.5*+2E+!+?9.(:+I%!IP+U)+,:/2+3,/+,+53,.G(EG+/53*-K:*+2=+g@$+9*.+/]O+=2.
,99:(5,H:*+=:22./9,5*+(E+T.*E)P+JE5*+,G,(E+,/+)3*+,99:(5,)(2E+.*:,)*/+)2+,+32/9(),:+43(53+(/+,+O*-(5,:+K/*+YK/*
5:,//+DIZ+()+3,/+,+f*.2+53,.G*+Yg%ZP
!+D'D$0M/&N
h*/#120+ 12

>O+HG+,E
N3(/+,99:(5,)(2E+.*:,)*/+)2+12.)34(56+7,.6+82/9(),:+:25,)*-+2==+<,)=2.-+>2,-+5:2/*+)2+)3*+T2.2KG3+H2KE-,.F
4()3+8,..24P+N3*+O,(E+L*3(5K:,.+,55*//+)2+)3*+32/9(),:+(/+=.2O+<,)=2.-+>2,-+,E-+)3*.*+(/+,:/2+,+9*-*/).(,E
,55*//+=.2O+12.)34(56+7,.6+AE-*.G.2KE-+'),)(2EP

N3*+O,(E+32/9(),:+HK(:-(EG/+,.*+:25,)*-+)2+)3*+5*E).,:+,E-+4*/)*.E+,.*,/+2=+)3*+/()*+4()3+6*F+42.6*.
,552OO2-,)(2E+)2+)3*+*,/)P+N3*+32/9(),:+/()*+=2.O/+9,.)+2=+,+'()*+'9*5(=(5+?::25,)(2E+=2.+)3*+82/9(),:+'()*
43(53+.*:,)*/+)2+)3*+4(-*.+.*-*L*:29*-+32/9(),:+/()*+P+N3*+/2K)3*.E+*E-+2=+)3*+/()*+6E24E+,/+VK56*./+72E-+(/
-*/(GE,)*-+,/+X*).292:(),E+J9*E+W,E-+,E-+,+/()*+2=+[.,-*+U+UO92.),E5*+2=+1,)K.*+D2E/*.L,)(2EP

N2+)3*+E2.)3+2=+)3*+32/9(),:+/()*+(/+)3*+AE(L*./()F+2=+<*/)O(E/)*.+D,O9K/P+N2+)3*+/2K)3+(/+X*).292:(),E+J9*E
W,E-+,E-+7KH:(5+J9*E+'9,5*P

@>?>DF.=>,G'H!P>@QD>
N3*+),H:*Y/Z+H*:24+(E-(5,)*+)3*+*S(/)(EG+,E-+9.292/*-+K/*/+,)+)3*+/()*+,E-+)3*(.+.*/9*5)(L*+=:22./9,5*+,E-+,
H.*,6-24E+2=+,EF+-4*::(EG/+9.292/*-+,)+)3*+/()*P

R/""*<)0S&'T*&0UV"W1

.*$#0*7 Q<& >X$<%$12 (&%0$1&V D"<% ,&W ,&%'E0$1

.*/(-*E)(,:+(E/)()K)(2E/ % % @c$@ @c$@

GFGCDH'$1'<Y#
G"%0/< >X$<%$12 (&%0$1&V D"<% ,&W ,&%'20$1

% % @c$@ @c$@

.(F.FHCD
R.*5)(2E+2=+9,.)+"+)2+$+/)2.*F+HK(:-(EG+52E/).K5)*-+2L*.+,E+*S(/)(EG+/KH/),)(2E+,E-+5,.+9,.6(EG+:25,)*-+E*,.
T:256+B;+9.2L(-(EG+4,.-+,552OO2-,)(2E+2E+=(./);+/*52E-+,E-+)3(.-+=:22./+,:2EG+4()3+,E+UV?>+AE();+9:,E)+,.*,;
4()3+,E5(::,.F+5,=*+2E+)3*+G.2KE-+=:22.;+,+:(E6*-+H.(-G*+)2+T:256+R;+.*52E=(GK.,)(2E+2=+9,.6(EG+,.*,+,E-
,//25(,)*-+:,E-/5,9(EG

P+HGF(Z
N3*.*+3,L*+H**E+EKO*.2K/+,99:(5,)(2E+=2.+)3*+32/9(),:+/()*+(E5:K-(EG+E*4+HK(:-(EG/;+*S)*E/(2E/;+,E5(::,.F
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/*.L(5*/#(E=.,/).5)K.*+,E-+=,5(:()(*/+)2+/K992.)+)3*+=KE5)(2E(EG+2=+)3*+32/9(),:P+?+/KOO,.F+2=+)3*+O2.*+.*5*E)
,99:(5,)(2E/+,.*+/*)+2K)+H*:240

3[\4::LA+QK::+7:,EE(EG+7*.O(//(2E+/2KG3)+=2.+*.*5)(2E+2=+,+/*L*E+/)2.*F+*S)*E/(2E+Y/*.L(5*+)24*.Z+)2+)3*+.*,.
2=+<,.-+[+,)+12.)34(56+7,.6+82/9(),:+^+[.,E)*-;+I"#%c#I%!"P

39\3L3;A+QK::+7:,EE(EG+7*.O(//(2E+/2KG3)+=2.+-*O2:()(2E+2=+*S(/)(EG+/(EG:*+/)2.*F+HK(:-(EG+,E-+)3*+*.*5)(2E+2=
,+9,.)+!;+9,.)+I+,E-+9,.)+@+/)2.*F+HK(:-(EG+(E+2.-*.+)2+9.2L(-*+,+E*4+,55(-*E)+,E-+*O*.G*E5F+-*9,.)O*E)+2E
:,E-+,-\,5*E)+)2+H:256/+[+,E-+R+2=+12.)34(56+7,.6+82/9(),:P+7.292/,:+(E5:K-*/+,+9,.)(,:+.*,:(GEO*E)+2=+)3*
*S(/)(EG+/()*+,55*//+.2,-+)3*+5.*,)(2E+2=+E*4+,55*//+.2,-/;+E*4+,OHK:,E5*+,E-+9KH:(5+-.29+2==+,.*,/;
9*-*/).(,E+.,O9/+,E-+=22)9,)3/;+9:,E)+.22O;+E*4+.*),(E(EG+4,::/+,E-+:,E-/5,9(EG;+,E-+/KH\*5)+)2+,+V**-+2=
?G.**O*E)+-,)*-+!@)3+X,F+I%!"+KE-*.+'*5)(2E+!%M+2=+)3*+N24E+,E-+D2KE).F+7:,EE(EG+?5)+!cc%;+,/
,O*E-*-+^+[.,E)*-;+!$#%$#I%!"P

39\9K4[A+QK::+7:,EE(EG+7*.O(//(2E+/2KG3)+=2.+*.*5)(2E+2=+)3.**+E*4+IIO+H2(:*.+=:K*/+,)+)3*+O,(E+H2(:*.+32K/*
,)+12.)34(56+7,.6+82/9(),:P+N3*+=:K*/+/*.L*+)3.**+52OH(E*-+2(:+,E-+G,/+H2(:*./+43(53+,.*+)2+H*+.*=K.H(/3*-
,E-+=())*-+4()3+*52E2O(f*./+43(53+4(::+/,L*+*E*.GF+,E-+.*-K5*+*O(//(2E/+^+[.,E)*-;+%"#!I#I%!IP

33\939KA+QK::+7:,EE(EG+7*.O(//(2E+/2KG3)+=2.+@^/)2.*F+*S)*E/(2E+,E-+,:)*.,)(2E/+)2+T:256+B+)2+9.2L(-*+E*4
29*.,)(EG+)3*,).*/+,E-+,//25(,)*-+9:,E)+.22OP+<2.6+(E5:K-*/+HK(:-(EG+,E+KE-*5.2=)+2L*.+*S(/)(EG+9,.6(EG+,.*,
,E-+/KH\*5)+)2+,+V**-+2=+?G.**O*E)+-,)*-+!")3+12L*OH*.+I%!!+KE-*.+'*5)(2E+!%M+2=+)3*+N24E+,E-+D2KE).F
7:,EE(EG+?5)+!cc%;+,/+,O*E-*-+^+[.,E)*-;+!"#!!#I%!!P

33\94:LA+QK::+7:,EE(EG+7*.O(//(2E+/2KG3)+=2.+*.*5)(2E+2=+*:*5).(5,:+/KH/),)(2E+,E-+G*E*.,)2./+)2+32/9(),:+/()*+^
[.,E)*-;+%@#!!#I%!!P

.FD+!Z'!F,H+@>(CG+F,H
(&2$"10/')"/$S7'26$V01S&

N3*+W2E-2E+7:,E+I%!!+,E-+>*L(/*-+R,.:F+X(E2.+?:)*.,)(2E/+)2+)3*+W2E-2E+7:,E+9KH:(/3*-+2E+!!+J5)2H*.
I%!@

N3*+W2E-2E+7:,E+(/+)3*+2L*.,::+/).,)*G(5+9:,E+=2.+W2E-2E;+/*))(EG+2K)+,E+(E)*G.,)*-+*52E2O(5;+*EL(.2EO*E),:;
).,E/92.)+,E-+/25(,:+=.,O*42.6+=2.+)3*+-*L*:29O*E)+2=+W2E-2E+)2+I%@!P+W2E-2E+H2.2KG3/`+:25,:+9:,E/+E**-+)2
H*+(E+G*E*.,:+52E=2.O()F+4()3+)3*+W2E-2E+7:,E;+,E-+()/+92:(5(*/+GK(-*+-*5(/(2E/+2E+9:,EE(EG+,99:(5,)(2E/P

!"#$%&'()(*(+,-.,-/0(1&0$,-0&(%,(!234#%&(!"#-5&

72:(5F+$PI0+X(E(O(/(EG+D,.H2E+V(2S(-*+RO(//(2E/
72:(5F+$P@0+'K/),(E,H:*+V*/(GE+,E-+D2E/).K5)(2E
72:(5F+$PM0+V*5*E).,:(/*-+RE*.GF+(E+V*L*:29O*E)+7.292/,:/
72:(5F+$Pi0+>*E*4,H:*+RE*.GF
72:(5F+$Pc0+JL*.3*,)(EG+,E-+D22:(EG
72:(5F+$P!@0+'K/),(E,H:*+V.,(E,G*

D"S0/')"/$S7'26$V01S&

T.*E)`/+D2.*+').,)*GF+I%!%

N3*+D2KE5(:`/+D2.*+').,)*GF+4,/+,-29)*-+HF+)3*+D2KE5(:+2E+!I)3+BK:F+I%!%P+?/+/K53+)3*+92:(5(*/+4()3(E+)3*
D2.*+').,)*GF+32:-+52E/(-*.,H:*+4*(G3)P+N3*+.*:*L,E)+92:(5(*/+=2.+)3(/+,99:(5,)(2E+(E5:K-*0

D7!c0+T.*E)+').,)*G(5+D:(O,)*+D3,EG*+X()(G,)(2E+,E-+?-,9)(2E+X*,/K.*/

T.*E)`/+AE(),.F+V*L*:29O*E)+7:,E+I%%"

UE+,--()(2E+)2+)3*+D2.*+').,)*GF;+)3*.*+,.*+,+EKOH*.+2=+92:(5(*/+43(53+3,L*+H**E+/,L*-+4()3(E+)3*+AE(),.F
V*L*:29O*E)+7:,E+YAV7Z;+43(53+4,/+=2.O,::F+,-29)*-+2E+!$+B,EK,.F+I%%"P+N3*+/,L*-+92:(5(*/+4(::+52E)(EK*
)2+H*+.*:*L,E)+KE)(:+E*4+92:(5F+(E+)3*+W25,:+V*L*:29O*E)+Q.,O*42.6+(/+,-29)*-+,E-;+)3*.*=2.*;+/K9*./*-*/+()P
N3*+.*:*L,E)+92:(5(*/+=2.+)3(/+,99:(5,)(2E+(E5:K-*0

6732%(8-93',-4&-%
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TRI0+N24E/5,9*+^+W25,:+D2E)*S)+j+D3,.,5)*.
TRM0+7KH:(5+>*,:O+^+W,E-/5,9*+V*/(GE
TRc0+?.53()*5)K.,:+kK,:()F
TR!I0+'K/),(E,H:*+V*/(GE+7.(E5(9:*/
TR!i0+TK(:-(EG+'*.L(5*/+R]K(9O*E)

8-93',-4&-%#2(:',%&;%3,-

R7I0+12(/*+j+a(H.,)(2E

!,447-3%<(=#;323%3&0

DQ!I0+12.)34(56+7,.6+82/9(),:#8(G3*.+j+QK.)3*.+R-K5,)(2E+Y8QRZ+l2E*

>$&-(?$#;&@(?$,'%(A(1&;'&#%3,-

J'@0+V*L*:29O*E)+2E+XJW
J'!I0+V*L*:29O*E)+2E+'''U/+,E-+'()*/+2=+X*).292:(),E+,E-+T2.2KG3+Y[.,-*+UZ+1,)K.*+D2E/*.L,)(2E
UO92.),E5*

B'#-0$,'%

N>1!!0+N3*+W2E-2E+DF5:*+1*)42.6
N>1II0+7,.6(EG+'),E-,.-/+^+12E+>*/(-*E)(,:+V*L*:29O*E)/

T.*E)`/+'()*+'9*5(=(5+?::25,)(2E/+V7V+,-29)*-+BK:F+I%!!

N3*+,H2L*+-25KO*E)+=2.O/+9,.)+2=+T.*E)`/+W25,:+7:,E+,E-+/*)/+2K)+)3*+9:,EE(EG+92:(5(*/+,E-+GK(-,E5*+=2.+)3*
=K)K.*+-*L*:29O*E)+2=+2L*.+i%+6*F+2992.)KE()F+/()*/+,.2KE-+)3*+H2.2KG3P+JE*+2=+)3*/*+/()*+(/+6E24E+,/+!$
Y12.)34(56+7,.6+82/9(),:ZP

!F,HQDGCG+F,
!"1<6/%0%$"1'.&*$"VA'9]\33\9:3[
H$%&',"%$S&A':;\39\9:3['^'9L\39\9:3[
.*&<<',"%$S&A':[\39\9:3['^'9;\39\9:3[

@i"+E*(G3H2K./+52E/K:)*-+^+E2+52OO*E)/+.*5*(L*-P

RS)*.E,:+D2E/K:),)(2E

12.)34(56+7,.6+<,.-+D2KE5(::2./+^+E2+52OO*E)/+.*5*(L*-

W2E-2E+T2.2KG3+2=+8,..24+^+E2+52OO*E)/+.*5*(L*-

N3*+REL(.2EO*E)+?G*E5F+^+7.292/,:+)2+),6*+2E+H2,.-+)3*+,-L(5*+/*)+2K)+4()3(E+)3*+REL(.2EO*E)+?G*E5F+Q:22-
>(/6+'),E-(EG+?-L(5*+YQ>'?Z+,/+)3*+/()*+(/+(E+Q:22-+l2E*+!+,E-+)3*+,99:(5,)(2E+/()*+(/+:*//+)3,E+!+3*5),.*P

'K-HK.F+D2K.)+>*/(-*E)/`+?//25(,)(2E+^+E2+52OO*E)/+.*5*(L*-

UE)*.E,:+52E/K:),)(2E

REL(.2EO*E),:+8*,:)3+^+12+2H\*5)(2E/+/KH\*5)+)2+52E-()(2E/+H*(EG+/*5K.*-+)2+,EF+=2.)352O(EG+52E/*E)+.*:,)(EG
)2+E2(/*+:*L*:/+=.2O+,EF+O*53,E(5,:#*:*5).(5,:+9:,E)P

W,E-/5,9*+^+12+2H\*5)(2E/+.,(/*-+/KH\*5)+)2+52E-()(2E+H*(EG+/*5K.*-+=2.+-*),(:/+2=+/9*5(*/+2=+E*4+).**/+,E-
-*),(:/+2=+,.*,/+2=+3,.-/),E-(EGP

N.,E/92.),)(2E+^+12+2H\*5)(2E/+.,(/*-+2E+).,E/92.),)(2E+G.2KE-/P
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(>=C(_H
T,56G.2KE-

!P++N3(/+,99:(5,)(2E+.*:,)*/+)2+,+E*4+=2K.+)2+=(L*+/)2.*F+HK(:-(EG+)2+H*+K/*-+,/+,+N.*,)O*E)+,E-+?//*//O*E)
AE()+YN?AZ+<,.-+T:256P+U)+(/+:25,)*-+,)+)3*+*,/)*.E+*E-+2=+)3*+32/9(),:+/()*+H*)4**E+)3*+E*4+RO*.G*E5F
V*9,.)O*E)+,E-+)3*+E*4+)3*,).*+H:256P+JE+)3*+2992/()*+/(-*+2=+)3*+,55*//+.2,-+(/+)3*+6*F+42.6*.
,552OO2-,)(2E+(E+m2-,6+D2K.)+,E-+82-G/2E+D2K.)P

IP++N3*+N?A+<,.-+T:256+4(::+H*+HK(:)+,/+,+:(E6*-+*S)*E/(2E+)2+)3*+E*4+RO*.G*E5F+V*9,.)O*E)+,E-+,:/2
52EE*5)*-+)2+)3*+O,(E+82/9(),:+5(.5K:,)(2E+4()3+,+:(E6+H.(-G*+)2+T:256+R+,)+=(./)+=:22.+:*L*:P+N3*+E*4+HK(:-(EG+(/
=2.+5:(E(5,:+4,.-+,552OO2-,)(2E+)2+529*+4()3+)3*+53,EG*/+(E+9,)(*E)+-*O2G.,93(5/+,E-+(E=:K*E5*+(=+)3*
O*.G*.+4()3+R,:(EG+82/9(),:P+N3*+32/9(),:+3,/+,:/2+H**E+KE-*.^5,9,5()F+4()3+.*/9*5)+)2+4(E)*.+9.*//K.*/+,E-
H*-+5,9,5()F+52E/).,(E)/;+,E-+)3(/+9.292/,:+=2.+,--()(2E,:+H*-/+4(::+52E/(-*.,H:F+.*:(*L*+)3*/*+9.*//K.*/P

V*/(GE;+:,F2K)+,E-+,99*,.,E5*

@P++N3*+E*4+N?A+<,.-+T:256+4(::+52E),(E+I+=:22./+2=+,5K)*+4,.-+,552OO2-,)(2E+YI"+H*-+/9,5*/+2E+*,53
=:22.Z+4()3+)3*+)29+=:22.+-*/(GE*-+)2+-*,:+4()3+UE=*5)(2K/+V(/*,/*/+Y!$+H*-+/9,5*/ZP+?+9:,E)+.22O+(/+,:/2
9.292/*-+,)+.22=+:*L*:P+N3*+G.2KE-+=:22.+:*L*:+4(::+,:/2+/*.L*+,/+,+-(/53,.G*+.2K)*+=2.+9,)(*E)/+=.2O+H2)3+)3*
E*4+RO*.G*E5F+V*9,.)O*E)+,E-+)3*+N?A+<,.-+T:256+43*.*+9,)(*E)/+4(::+H*+3*:-+432+3,L*+H**E+5:*,.*-+=2.
-(/53,.G*+,E-+,4,()(EG+).,E/92.),)(2E+32O*P+N3*+G.2KE-+=:22.+4(::+(E5:K-*+,+/O,::+5,=*)*.(,+=2.+-(/53,.G*-
9,)(*E)/P

"P++N3*+,5K)*+4,.-+,552OO2-,)(2E+4(::+H*+,552OO2-,)*-+2E+)3*+!/)+,E-+IE-+=:22./+4()3+)3*+UE=*5)(2K/
V(/*,/*/+4,.-+,552OO2-,)(2E+2E+)3*+@.-+=:22.P+?::+)3.**+=:22./+,.*+H,/*-+2E+,+`.,5*+).,56`+:,F2K)+4()3
(E)*.52EE*5)(EG+H*-+:(=)/+,E-+)42+/),(.5,/*/P+N3*+H*-+/9,5*/+,.*+92/()(2E*-+,.2KE-+)3*+9*.(O*)*.+2=+)3*
HK(:-(EG+)2+O,S(O(/*+)3*+2992.)KE()F+=2.+E,)K.,:+-,F:(G3)+,E-+(E+9,.)(5K:,.+L(*4/+)2+)3*+/2K)3P

$P++N3*+KE-*.5.2=)+,.*,+,)+G.2KE-+=:22.+4(::+9.2L(-*+,55*//+=2.+@+,OHK:,E5*+H,F/;+Q(.*+?99:(,E5*/+)2G*)3*.
4()3+9,)(*E)+9(56+K9P

MP++<3*E+L(*4*-+=.2O+)3*+/).**);+)3*+HK(:-(EG+4(::+.*,-+,/+=2K.+/)2.*F/+4()3+)3*+=(=)3+=:22.+/*)+H,56+)2+O(E(O(/*
()/+,99*,.,E5*+=.2O+)3*+/).**)P+N3*+HK(:-(EG+4(::+H*+3(G3*.+)3,E+)3*+E*(G3H2K.(EG+RO*.G*E5F+V*9,.)O*E)+,E-
N3*,).*+T:256+HK)+(/+52E/(-*.*-+,55*9),H:*+(E+()/+/5,:*+G(L*E+()/+:25,)(2E+4()3(E+)3*+82/9(),:+'()*+,E-+)3*
3(G3*.+O,(E+32/9(),:+HK(:-(EG/+H*3(E-+,)+*(G3)+)2+E(E*+/)2.*F/+3(G3P+N3*+)3.**+=:22./+)3,)+,552OO2-,)*+4,.-
,552OO2-,)(2E+4(::+H*+"PIO+3(G3+=.2O+=:22.+)2+=:22.P+N3(/+(/+)2+,552OO2-,)*+)3*+V*9,.)O*E)+2=+8*,:)3
GK(-,E5*+2E+=:22.+)2+5*(:(EG+3*(G3)/+,E-+/K==(5(*E)+/9,5*+(E+)3*+5*(:(EG+L2(-/+)2+=,5(:(),)*+)3*+/KH/),E)(,:
*EG(E**.(EG+/*.L(5*/+.*]K(.*-+(E+,+3(G3:F+/*.L(5*/+32/9(),:+HK(:-(EGP

iP++N3*+*S(/)(EG+32/9(),:+HK(:-(EG/+,.*+9.*-2O(E,E):F+43()*+9,(E)*-+.*E-*.*-+*:*L,)(2E+4()3+:2EG()K-(E,:
=*E*/).,)(2E+,E-+H.2,-:F+=:,)P+N3*+9.292/,:+=2.+)3*+E*4+HK(:-(EG+3,/+H**E+-*/(GE*-+)2+52E).,/)+4()3+()/
E*(G3H2K./P+N3*+*:*L,)(2E/+3,L*+H**E+52E=(GK.*-+)2+.*=:*5)+)3*+/,O*+:2EG()K-(E,:+=*E*/).,)(2E+HK)+4()3+,
92/()(L*+52:2K.+)2+)3*+*S)*.E,:+4,::/+,E-+)3*+/2K)3+=,5(EG+4,::/+3,L*+,E+*EL(.2EO*E),:+/5.**E+)2+.*-K5*+)3*
3*,)+G,(E+)2+)3*+HK(:-(EG+,E-+,:/2+)2+9.2L(-*+,--()(2E,:+)*S)K.*+2E+)3*+O,(E+*:*L,)(2E+2E+52E).,/)+)2+)3*
,-\2(E(EG+/O22)3+/K.=,5*/P+N3*+G.2KE-+=:22.+3,/+H**E+6*9)+O2.*+E*K).,:+4()3+G:,//+9,E*:/+)2+)3*+9,)(*E)
32:-(EG+,.*,+O,)53(EG+)3*+G:,//+9,E*:/+2=+)3*+RO*.G*E5F+V*9,.)O*E)P+U)+(/+.*52OO*E-*-+)3,)+=K.)3*.+-*),(:/
2=+)3*+*S)*.E,:+O,)*.(,:/+,.*+52E-()(2E*-+)2+,EF+=2.)352O(EG+52E/*E)+)2G*)3*.+4()3+)3*+:2K.L*+/5.**E(EG+)2+)3*
9:,E)+*]K(9O*E)+,)+.22=+:*L*:

'K/),(E,H(:()F+,E-+Q:22-+>(/6

&P++?53(*L(EG+/K/),(E,H:*+-*L*:29O*E)+(/+*//*E)(,:+)2+5:(O,)*+53,EG*+O()(G,)(2E+,E-+,-,9),)(2EP+N3*+O2/)
.*5*E)+.*:*L,E)+92:(5F+=.,O*42.6+(E5:K-*/+T.*E)_/+,-29)*-+D2.*+').,)*GF+I%!%+92:(5F+D7!c+T.*E)+').,)*G(5
D:(O,)*+D3,EG*+X()(G,)(2E+,E-+?-,9),)(2E+X*,/K.*/+,E-+)3*+W2E-2E+7:,E+I%!!+92:(5(*/+4()3(E+D3,9)*.+Q(L*
W2E-2E_/+>*/92E/*+)2+D:(O,)*+D3,EG*P

!,4$23#-;&(C3%"(6'&-%($,23;3&0

cP++UE+/K992.)+2=+)3*+2H\*5)(L*+2=+/,)(/=F(EG+D2.*+').,)*GF+92:(5F+D7!c+T.*E)+').,)*G(5+D:(O,)*+D3,EG*
X()(G,)(2E+,E-+?-,9),)(2E+X*,/K.*/;+, 'K/),(E,H:*+V*L*:29O*E)+'),)*O*E)+3,/+H**E+/KHO())*-+9.*-(5)(EG
)3*+/53*O*+4(::+,53(*L*+T>RR?X+`a*.F+[22-`P+72:(5F+D7!c+/**6/+)2+,53(*L*+T>RR?X+`RS5*::*E)`+=2.+E*4
52OO*.5(,:+HK(:-(EG/P+N3*+'K/),(E,H:*+V*L*:29O*E)+'),)*O*E)+*S9:,(E/+43F+T>RR?X+`RS5*::*E)`+3,/+E2)
H**E+,53(*L*-P
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!%P++N3*+/53*O*+4,/+2.(G(E,::F+9.292/*-+)2+,53(*L*+,+92)*E)(,:+/52.*+2=+M@P&dP+N3(/+3,/+/(E5*+H**E
.*L(*4*-+HF+)3*+,99:(5,E)+,E-+)3*+9.*-(5)*-+/52.*+(E5.*,/*-+)2+McP&id+\K/)+=,::(EG+/32.)+2=+)3*+i%d+.*]K(.*-
=2.+`RS5*::*E)P`+N3*+O,(E+,.*,/+43*.*+)3*+/53*O*+=,::/+/32.)+2=+T>RR?X+`RS5*::*E)`+(/+-(/5K//*-+4()3(E+)3*
'K/),(E,H:*+V*L*:29O*E)+'),)*O*E)+,E-+(E5:K-*/0

! a(/K,:+D2O=2.)+^+)3*+-*/(GE+2=+)3*+HK(:-(EG+-2*/+E2)+9.2L(-*+,E+G22-+L(*4+2K)+=2.+)3*+HK(:-(EG+K/*./b+)3*
/K992.)+/*.L(5*/+,.*,/+Y2==(5*/;+52E/K:),)(2E+.22O/+*)5Z+-2+E2)+3,L*+L(*4/+2K)P+?/+/K53;+)3*+*S*O9:,.F
:*L*:+5.()*.(,+5,E+E2)+,:/2+H*+O*)+,/+)3*+/53*O*+(/+KE,H:*+)2+,53(*L*+)3*+&%d+-,F:(G3)(EG+5.()*.(,P+UE
9:,EE(EG+)*.O/;+)3*.*+(/+E2+92:(5F+.*]K(.*O*E)+=2.+2K):226+2.+-,F:(G3)+=2.+32/9(),:/+,E-+)3*+E*4+HK(:-(EG
4(::+H*+.*]K(.*-+)2+O**)+O(E(OKO+32/9(),:+.*]K(.*O*E)/P

! UE-22.+?(.+kK,:()F+^+1,)K.,:+L*E)(:,)(2E+(/+KE,H:*+)2+H*+9.2L(-*-+)2+)3*+/()*+-K*+)2+)3*+.*]K(.*O*E)/+)2+O**)
9,)(*E)+255K9,E)+52O=2.)+,E-+/9*5,(:(/)+).*,)O*E)+4,.-/P

!!P++8,L(EG+L(*4*-+)3*+T>RR?X+9.*+,//*//O*E);+F2K.+2==(5*./+,.*+2=+)3*+L(*4+)3,)+)3*+O,S(OKO+:*L*:+)3,)
)3*+/53*O*+5,E+.*,/2E,H:F+,53(*L*+(/+ea*.F+[22-eP++<3(:/)+)3(/+(/+H*:24+)3*+92:(5F+.*]K(.*O*E);+G(L*E+)3*
E,)K.*+2=+)3*+K/*+,E-+)3*+/()*+()+(/+52E/(-*.*-+)3,)+)3(/+(/+)3*+O,S(OKO+:*L*:+)3,)+5,E+.*,/2E,H:F+H*+,53(*L*-P
U)+(/+.*52OO*E-*-+)3,)+T>RR?X+`a*.F+[22-`+(/+/*5K.*-+,/+9,.)+2=+)3*+'*5)(2E+!%M+,G.**O*E)P

!,4$23#-;&(C3%"(+,-.,-(:2#-(DEFF

!IP++N3*+/53*O*+(E5:K-*/+O*,/K.*/+)2+O(E(O(/*+)3*+(O9,5)+2=+)3(/+9.292/,:+2E;+,E-+O()(G,)*+=2.+)3*+*==*5)/
2=;+5:(O,)*+53,EG*+,E-+F2K.+2==(5*./+52E/(-*.+)3*+9.292/,:+)2+H*+(E+,552.-,E5*+4()3+)3*+*E*.GF+3(*.,.53F+,/
.*]K(.*-+HF+W2E-2E+7:,E+I%!!+92:(5F+$PI+X(E(O(/(EG+5,.H2E+-(2S(-*+*O(//(2E/+9,.)+Y,Z0+Y(Z+H*+:*,E0+K/*+:*//
*E*.GFb+Y((Z+H*+5:*,E0+/K99:F+*E*.GF+*==(5(*E):Fb+Y(((Z+H*+G.**E0+K/*+.*E*4,H:*+*E*.GFP

!@P++N3*+,99:(5,)(2E+(/+/K992.)*-+HF+,E+RE*.GF+').,)*GFP+UE+/KOO,.F;+)3*+9.292/,:+-2*/+E2)+O**)+)3*+5.()*.(,
2=+W2E-2E+7:,E+92:(5F+$PI+=2.+@$d+(O9.2L*O*E)+2E+7,.)+W+I%!@+TK(:-(EG+>*GK:,)(2E/+,/+,+5,.H2E+/,L(EG+2=
2E:F+!cd+(/+,53(*L*-P+N3*+RE*.GF+>*92.)+3,/+H**E+.*L(*4*-+HF+,E+(E-*9*E-*E)+*E*.GF+52E/K:),E);+,E-
H,/*-+2E+)3*(.+.*52OO*E-,)(2E/;+)3(/+/32.)=,::+(/+E2)+52E/(-*.*-+/(GE(=(5,E)+)2+\K/)(=F+,+.*,/2E+=2.+.*=K/,:+,E-
)3(/+(/+*S9:,(E*-+(E+O2.*+-*),(:+H*:24P

! W*,E+O*,/K.*/

N3*+HK(:-(EG+4(::+H*+52E/).K5)*-+K/(EG+,+.,EG*+2=+9,//(L*+-*/(GE+=*,)K.*/;+(E5:K-(EG+*E3,E5*/+)3*.O,:
9*.=2.O,E5*+2L*.+,E-+,H2L*+O(E(OKO+TK(:-(EG+>*GK:,)(2E/+,E-+:24+*E*.GF+*==(5(*E)+:(G3)(EGP+N3(/+42K:-
.*/K:)+(E+,+.*-K5)(2E+(E+5,.H2E+*O(//(2E/+HF+$dP

! D:*,E+O*,/K.*/

N3*+E*4+HK(:-(EG+4(::+H*+52EE*5)*-+)2+)3*+.*5*E):F+.*=K.H(/3*-#*S)*E-*-+T:256+B+43(53+3,/+,+O2-*.E+G,/
=(.*-+3*,)(EG+9:,E)P+N3(/+HK(:-(EG+4(::+H*+52EE*5)*-+)2+)3*+-(/).(5)+3*,)(EG+/F/)*O+(E+T:256+BP+N3(/+4(::+.*/K:)+(E+,
5,.H2E+.*-K5)(2E+2=+!dP+N3(/+O**)/+)3*+/*52E-+/)*9+(E+)3*+W2E-2E+7:,E+V*5*E).,:(/*-+RE*.GF+92:(5F+=2.+:25,:
-*5*E).,:(/*-+*E*.GFP

! [.**E+O*,/K.*/

T2)3+932)2L2:),(5/+,E-+'2:,.+32)+4,)*.+3,L*+H**E+52E/(-*.*-P+VK*+)2+)3*+3(G3+:2,-+2=+32)+4,)*.+K/*-+HF+)3*
=,5(:()F;+'2:,.+82)+<,)*.+(/+9.292/*-;+O**)(EG+,+!@d+5,.H2E+.*-K5)(2EP

!"P++UE+)3*+O,\2.()F+2=+5,/*/+43*.*+)3*.*+(/+,+/32.)=,::+2E+)3*+5,.H2E+*O(//(2E+.*-K5)(2E+),.G*);+,+5,.H2E
.*-K5)(2E+2==/*)+(/+.*]K(.*-+/K53+,/+,+9K.53,/*+2=+/2O*+=2.O+2=+G.**E+*E*.GF+2.+=KE-(EG+=2.+=K.)3*.+G.**E
(E()(,)(L*/P+UE+)3(/+5,/*;+)3*+,99:(5,E)+3,/+,-L(/*-+)3,)+)3(/+29)(2E+42K:-+E2)+H*+,L,(:,H:*+=2.+)3*+18'+432+.*:F
K92E+5*E).,:+G2L*.EO*E)+=2.+,EF+=(E,E5(,:+52E).(HK)(2EP+[(L*E+)3*+H*E*=()/+9.2L(-*-+HF+)3*+(O9.2L*-+32/9(),:
=,5(:()F;+()+(/+52E/(-*.*-+)3,)+E2+=K.)3*.+52E).(HK)(2E+(/+/*5K.*-P

!$P++U)+(/+.*52OO*E-*-+)3,)+,+!cd+(O9.2L*O*E)+2E+7,.)+W+I%!@+TK(:-(EG+>*GK:,)(2E/+5,.H2E+(/+/*5K.*-+,/
9,.)+2=+)3*+'*5)(2E+!%M+?G.**O*E)P

=2,,.(130G

!MP+ N3(/+/()*+(/+(E+Q:22-+l2E*+!+,E-+(/+KE-*.+,+3*5),.*+,E-+)3*.*=2.*+=,::/+KE-*.+5*::+Q$+2=+)3*+REL(.2EO*E)
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?G*E5F`/+Q:22-+>(/6+'),E-(EG+?-L(5*+YQ>'?ZP+N3*+O,(E+=:22-+.(/6+(//K*+,)+)3(/+/()*+(/+)3*+O,E,G*O*E)+2=
/K.=,5*+4,)*.+.KE^2==+,E-+*E/K.(EG+)3,)+-.,(E,G*+=.2O+)3*+-*L*:29O*E)+-2*/+E2)+(E5.*,/*+=:22-+.(/6+*()3*.
2E^/()*+2.+*:/*43*.*P+UE+.*/92E/*+)2+)3*+REL(.2EO*E)+?G*E5F`/+Q:22-+>(/6+'),E-(EG+?-L(5*+YQ>'?Z;+)3*
,G*E)+3,/+,-L(/*-+)3,)+*S(/)(EG+-.,(E,G*+/F/)*O+(/+5,9,H:*+2=+3,E-:(EG+)3*+]K,E)()F+2=+.KE^2==+=.2O+)3*
-*L*:29O*E);+9.(2.+)2+-(/53,.G*+)2+)3*+*S(/)(EG+/*4*.+E*)42.6P+N3*+(E).2-K5)(2E+2=+'AV'+(/+)3*.*=2.*+E2)
52E/(-*.*-+E*5*//,.F;+,E-+=K.)3*.O2.*+42K:-+.*/K:)+(E+52E/(-*.,H:*+-(/.K9)(2E+)2+)3*+*S(/)(EG+HK(:-(EG/+H*:24
)3*+O2-K:,.+4,.-+H:256P

12(/*+52E/(-*.,)(2E/+ ++

!iP++?E+REL(.2EO*E),:+12(/*+'K.L*F+3,/+H**E+/KHO())*-+4()3+)3*+,99:(5,)(2E+)3,)+52E/(-*./+)3*+(O9,5)+2=
*S(/)(EG+9:,E)+*]K(9O*E)+(E5:K-(EG+)3*+/KH/),)(2E+,E-+9:,E)+.22O+(E+)3*+)3*,).*+H:256/+,E-+324+)3(/+52K:-
,==*5)+(E)*.E,:+E2(/*+:*L*:/+(E+)3*+4,.-/P+N3(/+/K.L*F+52E5:K-*/+)3,)+)3*+E*4+N?A+HK(:-(EG+4(::+E2)+H*
,-L*./*:F+(O9,5)*-+2E+HF+E2(/*+2.+L(H.,)(2E+=.2O+*S(/)(EG+9:,E)+*]K(9O*E)P+U)+,:/2+52E/(-*./+)3*+E2(/*+=.2O
9:,E)+*]K(9O*E)+9.292/*-+=.2O+)3*+E*4+N?A+HK(:-(EG;+43(53+3,/+H**E+-*/(GE*-+)2+E2)+(E5.*,/*+*S(/)(EG
:*L*:/+2=+H,56G.2KE-+E2(/*+,)+E*,.HF+E2(/*+/*E/()(L*+=,5,-*/P+J==(5*./+(E+REL(.2EO*E),:+8*,:)3+3,L*
.*L(*4*-+)3(/+/K.L*F+,E-+.*52OO*E-+)3,)+,+52E-()(2E+(/+/*5K.*-+)2+*E/K.*+)3,)+)3*+.*]K(.*-+E2(/*+:*L*:/+/*)
2K)+(E+)3*+REL(.2EO*E),:+12(/*+'K.L*F+,.*+,53(*L*-P

N.,E/92.),)(2E

!&P++N3*+5,.+9,.6(EG+,::24,E5*+=2.+32/9(),:/+(/+G(L*E+(E+/),E-,.-+7'!I+2=+)3*+,-29)*-+AV7+I%%"P+N3*+9,.6(EG
.*]K(.*O*E)+=2.+-(/,H:*-+9*29:*+(/+G(L*E+(E+/),E-,.-+7'!$+43(:/)+H(5F5:*+9,.6(EG+.*]K(.*O*E)/+,.*+G(L*E+(E
/),E-,.-+7'!MP+N3*+9,.6(EG+,::24,E5*+=2.+32/9(),:/+(/+K9+)2+,+O,S(OKO+2=+!+/9,5*+9*.+$+H*-/;+43(53+42K:-
G(L*+)3*+9.292/*-+HK(:-(EG+,E+,::24,E5*+2=+,99.2SP+!I+9,.6(EG+/9,5*/+,E-+,--()(2E,:+I%d+)2+H*+9.2L(-*-+=2.
L(/()2./P

!cP++N3*+9.292/,:+4(::+.*/K:)+(E+)3*+:2//+2=+!%+9,.6(EG+/9,5*/;+(E5:K-(EG+@+-(/,H:*-+H,F/;+,E-+)3*/*+4(::+H*
.*9:,5*-+4()3+,OHK:,E5*+H,F/P+N3*+32/9(),:+3,/+L,.(2K/+5,.+9,.6/+:25,)*-+,5.2//+)3*+32/9(),:+/()*;+4()3+)3*
O,(E+OK:)(^/)2.*F+5,.+9,.6+,E-+,E+*S)*E/(L*+9,F+,E-+-(/9:,F+,E-+/),==+9*.O()+/F/)*O+(/+(E+29*.,)(2E+)2
O,E,G*+9,.6(EG+-*O,E-+,5.2//+)3*+32/9(),:+,/+,+432:*P+N3*.*=2.*+)3*+:2//+2=+!%+9,.6(EG+H,F/+(/+,55*9),H:*
,E-+4(::+E2)+:*,-+)2+2L*./9(::+2=+9,.6(EG+2E+9KH:(5+3(G34,F/P+N3*+32/9(),:+3,/+,E+*S(/)(EG+N.,L*:+7:,E+43(53+(/
)2+H*+.*L(*4*-+,/+9,.)+2=+)3*+E*4+RO*.G*E5F+V*9,.)O*E)P+J==(5*./+(E+N.,E/92.),)(2E+3,L*+E2)+.*]K*/)*-+,
=K.)3*.+.*L(*4+2=+)3*+N.,L*:+7:,E+/9*5(=(5,::F+=2.+)3(/+9.292/,:;+,:)32KG3+)3*.*+(/+,+G*E*.,:+.*]K(.*O*E)+=2.+)3*
32/9(),:+)2+.*GK:,.:F+.*L(*4+()/+N.,L*:+7:,EP

I%P++824*L*.;+2==(5*./+(E+N.,E/92.),)(2E+3,L*+.,(/*-+52E5*.E/+4()3+)3*+:2//+2=+-(/,H:*-+H,F/+,E-+3,L*
,-L(/*-+)3,)+)3*F+/32K:-+H*+.*),(E*-+KE:*//+)3*.*+(/+*L(-*E5*+)3,)+)3*+/9,5*/+(E+)3(/+,.*,+,.*+/K.9:K/+)2
-*O,E-P+U)+(/+.*52OO*E-*-+)3,)+,+52E-()(2E+(/+/*5K.*-+)2+*()3*.+/324+)3*+.*)*E)(2E+2=+)3*+-(/,H:*-+H,F/+2.+)2
9.2L(-*+*L(-*E5*+)2+/324+)3,)+)3*/*+/9,5*/+,.*+/K.9:K/+)2+-*O,E-P

I!P++N3*+9.292/,:+,:/2+(E5:K-*/+,+5,=n#4,()(EG+,.*,+43(53+3,/+,+=:22.+,.*,+2=+!I$OoP+N3*+5,=n+4(::+.*]K(.*+,
`).,E/()`+/(f*-+:2,-(EG+H,F+,/+/*)+2K)+(E+7'I%+2=+)3*+AV7^I%%"P+N3*+-.,4(EG/+-2+E2)+/324+,+/*.L(5(EG+H,F
324*L*.;+)3*.*+(/+,E+,55*//+)2+)3*+/2K)3+2=+)3*+/()*;+,-\,5*E)+)2+)3*+5,=n;+43*.*+/*.L(5(EG+5,E+255K.+4()32K)
H:256(EG+)3*+,OHK:,E5*+H,F/P

W,E-/5,9(EG+,E-+*S)*.E,:+:(G3)(EG

IIP++N3*+:25,)(2E+2=+)3*+E*4+N?A+HK(:-(EG+5K..*E):F+52E),(E/+3,.-/),E-(EG+,E-+(/+/K..2KE-*-+HF+HK(:-(EG/P
N3*.*+(/+)3*.*=2.*+:(O()*-+/529*+)2+9.2L(-*+E*4+:,E-/5,9(EGP+N3*+/53*O*+-2*/+324*L*.+9.292/*-+E*4+).**
9:,E)(EG+H*)4**E+)3*+,55*//*/+)2+)3*+KE-*.5.2=)+,.*,P

I@P++N3*+:25,)(2E+2=+)3*+/()*+(/+4()3(E+)3*+HK(:)+K9+,.*,+2=+)3*+82/9(),:;+,E-+,+52E/(-*.,H:*+-(/),E5*+,4,F+=.2O
)3*+X*).292:(),E+J9*E+W,E*+,E-+[.,-*+U+'()*+2=+UO92.),E5*+=2.+1,)K.*+D2E/*.L,)(2EP+?/+/K53;+()+(/+E2)
52E/(-*.*-+)3,)+)3*+9.292/,:+4(::+,-L*./*:F+(O9,5)+2E+*()3*.+)3*+X*).292:(),E+J9*E+W,E-+,E-+[.,-*+U+'()*+2=
UO92.),E5*+=2.+1,)K.*+D2E/*.L,)(2EP+N3*.*+(/+,E+2992.)KE()F+=2.+)3*+E*4+).**/+)2+H*+E,)K.*+/9*5(*/+)2
*E3,E5*+H(2-(L*./()F+4()3(E+)3*+/()*+,E-+/K53+-*),(:/+,.*+.*52OO*E-*-+)2+H*+52E-()(2E*-+)2+,EF+=2.)352O(EG
52E/*E)P+

I"P++RS)*.E,:+:(G3)(EG+(/+9.292/*-+)2+:(G3)+K9+)3*+G.2KE-+=:22.+,.*,/+H2)3+=2.+/,=*+L*3(5K:,.+5(.5K:,)(2E+,E-+)2
,//(/)+9,)(*E)+9(56+K9+.*]K(.*O*E)/P+RS)*.E,:+:(G3)(EG+(/+,:/2+9.292/*-+)2+3(G3:(G3)+)3*+9.(E5(9,:+*:*L,)(2E/P+U)+(/
.*52OO*E-*-+)3,)+=K.)3*.+-*),(:/+2=+)3*+*S)*.E,:+:(G3)(EG+(E5:K-(EG+)3*+92/()(2E+2=+)3*+:(G3)(EG;+:KS+:*L*:/+,E-
/9(::,G*+,.*+52E-()(2E*-+)2+,EF+=2.)352O(EG+52E/*E)P
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D2E5:K/(2E/

I$P++UE+52E5:K/(2E;+)3*+9.292/*-+N?A+<,.-+T:256+4(::+,//(/)+)3*+32/9(),:+(E+O**)(EG+()/+/*.L(5*+.*]K(.*O*E)/
,E-+9.2L(-(EG+(O9.2L*-+=,5(:()(*/+=2.+9,)(*E)/P+UE+-*/(GE+)*.O/+)3*+E*4+HK(:-(EG+(/+52E/(-*.*-+,55*9),H:*+,E-+()
(/+E2)+52E/(-*.*-+)2+H*+2=+,+/5,:*+)3,)+,-L*./*:F+(O9,5)/+2E+)3*+/,=*)F+2=+)3*+,-\2(E(EG+3(G34,FP+<3(:/)+)3*
E*4+HK(:-(EG+-2*/+E2)+O**)+)3*+.*]K(.*-+/K/),(E,H(:()F+),.G*)/+/*)+2K)+(E+)3*+W2E-2E+7:,E+,E-+T.*E)`/+D2.*
').,)*GF;+F2K.+2==(5*./+,.*+2=+)3*+L(*4+)3,)+)3*+/53*O*+3,/+.*,/2E,H:F+,53(*L*-+)3*+O,S(OKO+),.G*)/
,99.29.(,)*+=2.+)3*+K/*+2=+)3*+/()*+,/+,+32/9(),:P

IMP++?99.2L,:+(/+,552.-(EG:F+.*52OO*E-*-+/KH\*5)+)2+)3*+52O9:*)(2E+2=+,+/,)(/=,5)2.F+'*5)(2E+!%M+?G.**O*E)
,E-+52E-()(2E/+,/+/*)+2K)+H*:24P

(>!F==>,@CG+F,A [.,E)+D2E/*E)+/KH\*5)+)2+W*G,:+,G.**O*E)

Y!Z N3*+9.292/*-+-*L*:29O*E)+(/+(E+G*E*.,:+,552.-,E5*+4()3+92:(5(*/+52E),(E*-+(E+)3*0^

W2E-2E+7:,E+I%!!
T.*E)+D2.*+').,)*GF+I%!%
T.*E)+AE(),.F+V*L*:29O*E)+7:,E+I%%"

>*:*L,E)+92:(5(*/+(E+)3*+?-29)*-+AE(),.F+V*L*:29O*E)+7:,E+,.*+)32/*+(E+)3*+=2::24(EG
53,9)*./0^

TK(:)+REL(.2EO*E)0+(E+)*.O/+2=+)3*+9.2)*5)(2E+,E-+*E3,E5*O*E)+2=+)3*+*EL(.2EO*E)
D2OOKE()F+Q,5(:()(*/0+(E+)*.O/+2=+O**)(EG+)3*+-*O,E-+=2.+52OOKE()F+/*.L(5*/
'()*^'9*5(=(5+72:(5(*/

!F,@+G+F,H\(>CHF,HA

Y!Z N3*+-*L*:29O*E)+)2+43(53+)3(/+9*.O(//(2E+.*:,)*/+OK/)+H*+H*GKE+E2)+:,)*.+)3,E+)3*+*S9(.,)(2E
2=+)3.**+F*,./+H*G(EE(EG+2E+)3*+-,)*+2=+)3(/+9*.O(//(2EP

>*,/2E0++N2+52E=2.O+4()3+)3*+.*]K(.*O*E)/+2=+'*5)(2E+c!+2=+)3*+N24E+,E-+D2KE).F+7:,EE(EG
?5)+!cc%P

YIZ N3*+-*L*:29O*E)+3*.*HF+9*.O())*-+/3,::+H*+5,..(*-+2K)+(E+,552.-,E5*+4()3+)3*+=2::24(EG
,99.2L*-+-.,4(EGY/Z+,E-#2.+-25KO*E)Y/Z0

!II"+7+!%%+>*L+7!
!II"+7+!%M+>*L+7!
!II"+7+I%!+>*L+7!
!II"+7+I%I+>*L+7!
!II"+7+"M%+>*L+7!
!II"+7+"M!+>*L+7!
!II"+7+"MI+>*L+7!
!II"+7+"M@+>*L+7!
!II"+7+"M"+>*L+7!
!II"+7+"M$+>*L+7!
!II"+7+"i%+>*L+7!
!II"+7+"i!+>*L+7!
!II"+7+"%&+>*L+7!

'K992.)(EG+'),)*O*E)/

V*/(GE+,E-+?55*//+'),)*O*E)
7:,EE(EG+RE*.GF+'),)*O*E)+>*L+?!+9.*9,.*-+HF+N.2K9+TF<,)*./+,E-+?E-*./
7:,EE(EG+'K/),(E,H:*+V*L*:29O*E)+'),)*O*E)+>*L+?I+9.*9,.*-+HF+N.2K9+TF<,)*./+,E-
?E-*./
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REL(.2EO*E),:+12(/*+W*L*:+'K.L*F+9.*9,.*-+HF+??V

>*,/2E0++Q2.+)3*+,L2(-,E5*+2=+-2KH)+,E-+(E+)3*+(E)*.*/)/+2=+9.29*.+9:,EE(EGP

Y@Z 12(/*+:*L*:/+=.2O+,EF+O*53,E(5,:#*:*5).(5,:+9:,E)+/3,::+E2)+*S5**-+)3*+=2::24(EG+5.()*.(,0

,"$<&'>#$<<$"1<'!*$%&*$0'.&*$"V ./01%',"$<&'/&`&/'!*$%&*$0'%"'M&
0Sa$&`&V'3#'b*"#'%a&'B$1V"W<'"b
C17',"$<&'H&1<$%$`&'T6$/V$12<

V,F)(O*+Y%i0%%3./+)2+I@0%%+3./Z "%+-T+W?Rk+2.+:*//

1(G3)(O*+YI@0%%3./+)2+%i0%%+3./Z "%+-T+W?Rk+2.+:*//

>*,/2E0+N2+9.2)*5)+)3*+,O*E()F+2=+=K)K.*+255K9,E)/+2=+)3*+4,.-+=.2O+E2(/*+,.(/(EG+=.2O+9:,E)P

Y"Z V*),(:/+ 2=+ O,)*.(,:/+ =2.+ ,::+ *S)*.E,:+ 42.6+ =2.+ )3*+ E*4+ N?A+ <,.-+ ,E-+ :2K.L*/+ )2+ )3*+ 9:,E)
*]K(9O*E)+ ,)+ .22=+ :*L*:;+ (E5:K-(EG+ /,O9:*/+ 43*.*+ ,99.29(,)*;+ /3,::+ H*+ /KHO())*-+ )2+ ,E-
,99.2L*-+(E+4.()(EG+HF+)3*+W25,:+7:,EE(EG+?K)32.()F+H*=2.*+,EF+42.6+(/+52OO*E5*-P++N3*+42.6
/3,::+H*+5,..(*-+2K)+(E+,552.-,E5*+4()3+)3*+,99.2L*-+-*),(:/P

>*,/2E0+N2+*E/K.*+,+/,)(/=,5)2.F+-*L*:29O*E)+43(53+-2*/+E2)+9.*\K-(5*+)3*+,O*E()F+2=+)3*
:25,:()FP

Y$Z 7.(2.+)2+52OO*E5*O*E)+2=+42.6/+2E+/()*;+=K.)3*.+-*),(:/+2=+3,.-+,E-+/2=)+:,E-/5,9(EG+4()3(E
)3*+,99:(5,)(2E+/()*+/3,::+H*+/KHO())*-+)2+,E-+,99.2L*-+(E+4.()(EG+HF+)3*+W25,:+7b9:,EE(EG
?K)32.()FP+'K53+-*),(:/+/3,::+(E5:K-*0

Y,Z+-*),(:/+2=+)3*+/9*5(*/+,E-+/(f*+2=+)3*+E*4+).**+9:,E)(EG+Y)2+H*+E,)(L*+/9*5(*/Z
YHZ+-*),(:/+2=+,EF+.*9:,5*O*E)+3,.-/),E-(EG+4()3(E+)3*+KE-*.5.2=)+,.*,
Y5Z+-*),(:/+2=+*S)*.E,:+:(G3)(EG+(E5:K-(EG+:25,)(2E+2=+)3*+9.292/*-+:(G3)(EG;+:KS+:*L*:+,E-+/9(::,G*
-(,G.,O/

N3*+*S)*.E,:+:(G3)(EG+,E-+,EF+.*9:,5*O*E)++3,.-/),E-(EG+/3,::+H*+5,..(*-+2K)+(E+=K::+,552.-,E5*
4()3+)3*+,99.2L*-+-*),(:/+9.(2.+)2+=(./)+255K9,)(2E+2=+)3*+N?A+<,.-+T:256+,E-+)3*+/2=)
:,E-/5,9(EG+3*.*HF+,99.2L*-+/3,::+H*+9:,E)(EG+4()3(E+)3*+=(./)+,L,(:,H:*+9:,E)(EG+/*,/2E
=2::24(EG+52O9:*)(2E+2=+)3*+N?A+<,.-+T:256P

>*,/2E0+UE+)3*+(E)*.*/)/+2=+)3*+L(/K,:+,O*E()(*/+2=+)3*+:25,:()F+,E-+E*(G3H2K.(EG+,O*E()FP

YMZ 7.(2.+)2+52OO*E5*O*E)+2=+42.6/+2E+/()*;+,+.*L(/*-+G.2KE-+=:22.+:,F2K)+9:,E+/3,::+H*+9.2L(-*-
/324(EG+)3*+.*)*E)(2E+2=+)3.**+-(/,H:*-+H,F/+4()3(E+)3*+KE-*.5.2=)+,.*,P+?:)*.E,)(L*:F;+)3*/*
-(/,H:*-+H,F/+/3,::+*()3*.+H*+9.2L(-*-+*:/*43*.*+4()3(E+)3*+32/9(),:+/()*;+2.+(=+/K.9:K/+)2
.*]K(.*O*E)+/K992.)(EG+(E=2.O,)(2E+9.2L(-*-+)2+-*O2E/).,)*+)3(/P+N3(/+(E=2.O,)(2E+/32K:-+,:/2
H*+9.2L(-*-+9.(2.+)2+52OO*E5*O*E)+2=+42.6/+2E+/()*P
N3*+,99.2L*-+KE-*.5.2=)+:,F2K)+,E-+.*:25,)(2E+2=+,EF+-(/,H:*-+H,F/+*:/*43*.*+4()3(E+)3*+/()*
/3,::+H*+52O9:*)*-+(E+,552.-,E5*+4()3+)3*+,99.2L*-+9:,E/+9.(2.+)2+=(./)+255K9,)(2E+2=+)3*+N?A
<,.-+H:256+,E-+)3*.*,=)*.+9*.O,E*E):F+.*),(E*-+KE:*//+2)3*.4(/*+,G.**-+(E+4.()(EG+HF+)3*
W25,:+7:,EE(EG+?K)32.()FP

>*,/2E0+UE+)3*+(E)*.*/)/+2=+9.2L(-(EG+,+/,)(/=,5)2.F+-*L*:29O*E)P

+,RF(=CG+?>HA

12E*+'9*5(=(*-

?EF+9*./2E+4(/3(EG+)2+(E/9*5)+)3*+,H2L*+9,9*./+/32K:-+52E),5) a(5)2.(,+X5V2E,G3;+7:,EE(EG+,E-
>*G*E*.,)(2E;+T.*E)+D(L(5+D*E).*;+REG(E**./+<,F;+<*OH:*F;+8?c+%QB;+N*:P+12P+%I%+&c@i $@@i
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56'72382*9:
;.5/

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

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

&'()*+,,-)../ 011*2'33).,)4*5+4)6*2'33).,)46*574,746*820*9:;

<*=-7>4*?7@A-'BC(*+4,*,+(+D+.)*-'BC(.*0E!!*F-,4+4?)*&G-H)A*!EEE090%E

IC'.*J+@*'.*'4,'?+('H)*743AK

Agenda Item 5
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(>!>+?>@A 1!*L+-?C6*0E!"

BC(@A M-74,).DG-A*;+-N

0DC,,+,E'C(>CA O'3DG-4*P*O)4.+3*=74.G3(+('H)*Q7-GJ

DF!CG+F,A 011*2'33).,)4*5+4)6*2'33).,)46*574,746*820*9:;

0(F0FHCDA FG(3'4)*@3+44'4B*+@@3'?+('74*R7-*,)J73'('74*7R*BAJ+4'.GJ*D37?N*+4,*)-)?('74*7R
@+-(*"6*@+-(*9*.(7-)A*)S()4.'746*?-)+('74*7R*+,,'('74+3*.(7-)A*(7*J+'4*DG'3,'4B
+4,*-77R*)S()4.'74.*TJ+(()-.*(7*D)*,)()-J'4),/*3+A7G(*+4,*.?+3)U

C00D+!C,GA L-*:7B)-*V-,)J

!F,GC!GA :FW*X-?C'()?(.

0DC,',FIHA
&))*?74,'('74*0

JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ

(>!F==>,@CG+F,
Y-+4(*@3+44'4B*@)-J'..'74*.GDZ)?(*(7*(C)*?74,'('74.*.)(*7G(*+R()-*@+-+B-+@C*!0*+4,*(C)*?7J@3)('74*7R*+
.+('.R+?(7-A*&)?('74*!E%*3)B+3*+B-))J)4(*.)?G-'4B*@3+44'4B*7D3'B+('74.*.)(*7G(*'4*(C)*W)+,.*7R*I)-J.*D)37>
+4,*,)3)B+()*+G(C7-'(A*(7*(C)*W)+,*7R*;3+44'4B 7-*7(C)-*,G3A*+G(C7-'.),*@)-.74 (7*+B-))*(C)*)S+?(*()-J.
(C)-)7R*74*+,H'?)*R-7J*(C)*['-)?(7-*7R*5)B+3*&)-H'?).*+4,*;-7?G-)J)4(K

H>!G+F,'5.K'@>GC+DH
IC)*+@@3'?+('74*-)\G'-).*+*&)?('74*!E%*XB-))J)4(6*'4*7-,)-*(7*.)?G-)*(C)*R7337>'4B*D)4)R'(./]

! ;+AJ)4(*7R*(C)*=7G4?'3^.*3)B+3*+4,*7(C)-*@-7R)..'74+3*?7.(.*'4*T+U*@-)@+-'4B*+4,*?7J@3)('4B*(C)
+B-))J)4(*+4,*TDU*J74'(7-'4B*+4,*)4R7-?'4B*'(.*@)-R7-J+4?)

! X*I-+H)3*;3+4
! &G.(+'4+D'3'(A*J)+.G-).*(7*'4?3G,)*?7J@3'+4?)*>'(C*+*9E_*.?7-)*74*(C)*=7G4?'3^.*&G.(+'4+D'3'(A*=C)?N3'.(6

+?C')H)*+*M:VVXL*-+('4B*7R*^)S?)33)4(^*+4,*(7*@-7H',)*+4,*+,C)-)*(7*+*+4*)4)-BA*.(-+()BA*(C+(*>7G3,
-).G3(*'4*+*-),G?('74*'4*?+-D74*)J'..'74.*'4*+??7-,+4?)*>'(C*(C)*(+-B)(.*.)(*7G(*'4*@73'?A*9K0*7R*(C)*574,74
;3+4K

! `7'4*+4,*+,C)-)*(7*(C)*=74.',)-+()*=74.(-G?(7-.*.?C)J)

X4,6*(7*+G(C7-'.)*(C)*W)+,*7R*X-)+*;3+44'4B6*7-*7(C)-*,G3A*+G(C7-'.),*@)-.746*(7*-)RG.)*@3+44'4B*@)-J'..'74*'R
(C)*+@@3'?+4(*C+.*R+'3),*(7*,)J74.(-+()*(C)*+D'3'(A*(7*@-7H',)*R7-*(C)*+D7H)*()-J.*+4,*J))(*(C)*@73'?').*7R*(C)
a4'(+-A*[)H)37@J)4(*;3+4*+4,*&)?('74*!E%*;3+44'4B*FD3'B+('74.*&G@@3)J)4(+-A*;3+44'4B*[7?GJ)4(*DA
?74?3G,'4B*+4*+@@-7@-'+()*+B-))J)4(K

!+D'@>GC+DH
IC'.*+@@3'?+('74*'.*3'+D3)*(7*@+A*(C)*=7JJG4'(A*b4R-+.(-G?(G-)*5)HA*T=b5UK*IC)*(7(+3*+J7G4(*'. L;MN:5MN-5K 7R
>C'?C L5O;:O/P-6O*'.*M-)4(*=b5*+4, LKM:;ON-NO*'.*L+A7-+3*=b5K
!+D'D$2Q1&R
c).#87/* c).

>S+HG+,E
IC'.*DG'3,'4B*>+.*R7-J)-3A*G.),*+.*+*@73'?)*.)?('74*C7G.)*+4,*'.*37?+(),*74*(C)*47-(C)-4*.',)*7R*M-74,).DG-A
;+-NK*b(*+3.7*R-74(.*74(7*2'33).,)4*5+4)*(7*(C)*47-(C*+4,*'(*'.*R-7J*C)-)*(C+(*(C)*.'()*D)4)R'(.*R-7J*H)C'?G3+-
+??)..K*;),).(-'+4*+??)..*'.*B+'4),*R-7J*D7(C*2'33).,)4*5+4)*+4,*M-74,).DG-A*;+-NK

IC)*>'4B*7R*(C)*C7()3*R+?'4B*M-74,).DG-A*;+-N*C+.*R7G-*G@@)-*.(7-)A.*)S?3G,'4B*(C)*D+.)J)4(*+-)+6*>C'3.(
(C)*?)4(-+3*>'4B*C+.*(>7*G@@)-*R377-*3)H)3.*+4,*3)+,.*7RR*(C)*M-74,).DG-A*;+-N*>'4B*3)H)3*+(*-'BC(*+4B3).K
IC)-)*'.*+*RG-(C)-*>'4B*(C+(*C+.*D))4*G.),*+.*+*?74R)-)4?)*?)4(-)*'4*(C)*@+.(*+(*(C)*.7G(C)-4*)4,*7R*(C)
DG'3,'4BK
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IC)*DG'3,'4B*'.*?G--)4(3A*7??G@'),*+.*dW'33.@-'4B*57,B)d*@-7H','4B*C7()3](A@)*7??G@+('74*@-),7J'4+4(3A*R7-
B-7G@.*7R*A7G4B*@)7@3)6*.G?C*+.*.(G,)4(.*74*7-B+4'.),*(-'@.*(7*574,74K*IC'.*G.)*'.*R+'-3A*>)33]).(+D3'.C),*74
(C)*.'()K

@>?>DF0=>,G'H!T>@UD>
IC)*(+D3)T.U*D)37>*'4,'?+()*(C)*)S'.('4B*+4,*@-7@7.),*G.).*+(*(C)*.'()*+4,*(C)'-*-).@)?('H)*R377-.@+?)*+4,*+
D-)+N,7>4*7R*+4A*,>)33'4B.*@-7@7.),*+(*(C)*.'()K

V1""*<)2W&'X*&2YZ"[3

0*$#2*9 U<& >\$<%$34 (&%2$3&Z D"<% ,&[ ,&%'E2$3

C7()3. !$"1 !$"1

GFGCDH'$3'<]#
G"%21< >\$<%$34 (&%2$3&Z D"<% ,&[ ,&%'42$3

!$"1 !$"1

="3$%"*$34'(&<$Z&3%$21'X*&2YZ"[3

>\$<%$34
@&<W*$)%$"3 !M), 0M), 1M), "M), 9M), %M), $M), eM), a4N I7(+3

0*")"<&Z
@&<W*$)%$"3 !M), 0M), 1M), "M), 9M), %M), $M), eM), a4N I7(+3

0(F0FHCD
X.*+D7H)

T+HGF(^
b4*&)@()JD)-*0E!1*+*@3+44'4B*+@@3'?+('74*T-)R*!1#0"!1U*>+.*.GDJ'((),*R7-*+*.'J'3+-*@-7@7.+3*(7*(C+(*47>
G4,)-*?74.',)-+('74K*W7>)H)-6*+.*RG-(C)-*'4R7-J+('74*'4*-)3+('74*(7*(C)*(-+4.@7-(*'J@+?(*7R*(C)*@-7@7.),
,)H)37@J)4(*>+.*-)\G'-),*(C'.*+@@3'?+('74*>+.*>'(C,-+>4*DA*(C)*+@@3'?+4(*@-'7-*(7*,)()-J'4+('74K

;-'7-*(7*(C+(*7(C)-*-)3)H+4(*+@@3'?+('74.*74*(C)*.'()*'4?3G,)/]

b4*`G4)*0E!!*(C)*=7G4?'3^.*;3+44'4B*=7JJ'(())*-).73H),*(7*B-+4(*@3+44'4B*@)-J'..'74*T-)R*!E#E%e1U*R7-*+
d&)?74,*R377-*-77R*)S()4.'74*(7*R7-J*f*+,,'('74+3*D),-77J.6*?74H)-.'74*7R*BAJ4+.'GJ*D37?N*'4(7*?74R)-)4?)
-77J*74*37>)-*B-7G4,*R377-6*0E*+,,'('74+3*D),-77J.*74*(>7*G@@)-*R377-.6*R7-J+('74*7R*)S()-4+3*.)+('4B*+-)+
+4,*@),).(-'+4*+??)..*-+J@*(7*47-(C*)3)H+('746*@-7H'.'74*7R*!f*?+-*@+-N'4B*.@+?).*+4,*!*?7+?C*.@+?)6*D'4
.(7-)*+4,*H+-'7G.*)S()-4+3*+3()-+('74.dK*W7>)H)-6*+.*(C)*4)?)..+-A*.!E%*+B-))J)4(*>+.*4)H)-*?7J@3)(),
@)-J'..'74*>+.*4)H)-*'..G),K

b4*[)?)JD)-*0E!E*@3+44'4B*@)-J'..'74*>+.*+@@-7H),*R7-*(C)*dV-)?('74*7R*.'4B3)*.(7-)A*.',)*)S()4.'74*(7
)S'.('4B*DG'3,'4BdK*IC'.*@)-J'..'74*+@@)+-.*(7*C+H)*D))4*'J@3)J)4(),K

b4*87H)JD)-*0EE!*@3+44'4B*@)-J'..'74*>+.*B-+4(),*R7-*+*d&)?74,]R377-*-77R*)S()4.'74*(7*R7-J*f*+,,'('74+3
D),-77J.6*?74H)-.'74*7R*?74R)-)4?)*C+33*'4(7*?74R)-)4?)*-77J*+4,*0E*+,,'('74+3*D),-77J.*74*(>7*G@@)-
R377-.6*'4.(+33+('74*7R*D'4*.(7-)*+4,*H+-'7G.*)S()-4+3*+3()-+('74.*+4,*+..7?'+(),*?+-]@+-N'4B*.@+?).dK

0FD+!^'!F,H+@>(CG+F,H
IC)*R7337>'4B*@3+44'4B*@73'?A*,?7GJ)4(.*+-)*?74.',)-),*-)3)H)4(*(7*(C)*,)()-J'4+('74*7R*(C)*+@@3'?+('74K

8+('74+3*;3+44'4B*;73'?A*Q-+J)>7-N*T8;;QU*+4,*8+('74+3*;3+44'4B*;-+?('?)*YG',+4?)*T8;;YU
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IC)*574,74*;3+4*0E!!*T+.*+J)4,),*0E!1U

IC)*574,74*M7-7GBC*7R*M-)4(*=7-)*&(-+()BA

IC)*574,74*M7-7GBC*7R*M-)4(*a4'(+-A*[)H)37@J)4(*;3+4*0EE"*T^.+H),^*@73'?').U

HUHGC+,CX+D+G^'CHH>HH=>,G
IC)*+@@3'?+4(*C+.*@-7H',),*+*.G.(+'4+D'3'(A*?C)?N3'.(*>C'?C*'J@3').*+4*'4,'?+('H)*.G.(+'4+D'3'(A*?7J@3'+4?)
.?7-)*7R*%!K!_*>C'?C*'.*+D7H)*(C)*-)\G'-),*.?7-)*7R*9E_K*W7>)H)-6*'4*7-,)-*(7*)4.G-)*(C+(*(C)*,)H)37@J)4(
,7).*)S?)),*(C)*9E_*-)\G'-)J)4(6*+.*.GBB).(),*DA*(C)*'4,'?+('H)*.?7-)6*(C'.*>'33*4)),*(7*D)*.)?G-),*>'(C'4*+
.!E%*3)B+3*+B-))J)4(*>'(C*+B-)),*J'('B+('74*.C7G3,*(C)*,)H)37@J)4(*R+'3*(7*+?C')H)*(C)*-)\G'-),*.?7-)K

X.*(C)*@-7@7.+3*>7G3,*?74.('(G()*+*J+Z7-*,)H)37@J)4(*(C)4*@73'?A*9K0*7R*(C)*574,74*;3+4*-)\G'-).*(C+(*(C)
,)H)37@J)4(*+?C')H)*+*-),G?('74*'4*?+-D74*)J'..'74.*7R*"E_*+D7H)*(C+(*-)\G'-),*DA*(C)*0E!E*MG'3,'4B
:)BG3+('74.K*X.*(C)*@-7@7.+3*'.*'4*7G(3'4)*R7-J*743A*(C)*+@@3'?+4(*C+.*47(*D))4*+D3)*(7*,)J74.(-+()*C7>*(C'.
(+-B)(*>7G3,*D)*+?C')H),K*W7>)H)-6*(C'.*?+4*D)*.)?G-),*(C-7GBC*+*.!E%*3)B+3*+B-))J)4(6*'4?3G,'4B
@-7H'.'74.*(7*.)?G-)*R'4+4?'+3*?74(-'DG('74.*'4]3')G*.C7G3,*(C).)*(+-B)(.*47(*D)*J)(*'4*RG33K

L)JD)-.*C+H)*C)+-,*+(*-)?)4(*;3+44'4B*=7JJ'(())*J))('4B.*(C+(*;73'?A*=;!f*7R*M-)4(*=7-)*&(-+()BA*.)(.
7G(*(C+(*4)>*474]-).',)4('+3*,)H)37@J)4(*.C7G3,*+?C')H)*+*M:VVXL*^)S?)33)4(^^*-+('4BK*X.*.G?C6*(C)*.!E%*>'33
-)\G'-)*(C+(*(C)*@-7@7.),*,)H)37@J)4(*+?C')H).*(C'.*-+('4BK

!F,HUDGCG+F,
08Q1$W

=74.G3(+('74*3)(()-.6*,+(),*1-,*`G4)*0E!"6*>)-)*.)4(*(7*!f0*4)'BCD7G-'4B*7>4)-#7??G@')-.*+4,*2+-,
=7G4?'337-.K*IC)*+@@3'?+('74*>+.*+3.7*+,H)-('.),*+.*D)'4B*'4*(C)*@GD3'?*'4()-).(*DA*>+A*7R*+*.'()*47('?)
,'.@3+A),*74*!E(C*`G4)*0E!"*+4,*DA*>+A*7R*+*@-)..*47('?)*@GD3'.C),*74K*!0(C*`G4)*0E!"K*%*7DZ)?('74.*C+H)
D))4*-)?)'H),*'4*-).@74.)6*'4?3G,'4B*+4*7DZ)?('74*R-7J*)+?C*7R*(C)*1*M-74,).DG-A*;+-N*2+-,*=7G4?'337-.6
4+J)3A*=7G4?'337-.*[+H',.746*&C+>*+4,*2+--)4K

b4*.GJJ+-A*(C)*?74?)-4.*7R*(C)*7DZ)?(7-.*-)3+()*(7*(C)*R7337>'4B*'..G).K

! IC)*@-7@7.),*,)H)37@J)4(*>7G3,*C+-J*(C)*+J)4'(A6*7G(377N6*,+A3'BC(*+4,*@-'H+?A*7R*4)'BCD7G-'4B
7??G@')-.K

! IC)*@-7@7.),*,)H)37@J)4(*>'33*)S+?)-D+()*@-7D3)J.*7R*47'.)*3)H)3.*+4,*4G'.+4?)*R7-*4)'BCD7G-'4B
7??G@')-.K

! IC)*@-7@7.+3.*>'33*'4?-)+.)*@+-N'4B*@-7D3)J.*>'(C'4*(C)*H'?'4'(A*7R*(C)*.'()K
! IC)*@-7@7.),*,)H)37@J)4(*>'33*'4?-)+.)*@-7D3)J.*>'(C*3'(()-*+..7?'+(),*>'(C*(C)*.'()K

+3%&*321

I-+4.@7-(+('74*a4'(*]*87*7DZ)?('74*(7*(C)*@-7@7.+3*.GDZ)?(*(7*+*?74,'('74*-)\G'-'4B*(C)*J+-N'4B*7G(*7R*RG-(C)-
?7+?C*@+-N'4B*+4,*.)?G-'4B*+*I-+H)3*;3+4*(C-7GBC*+*.!E%*+B-))J)4(K

V4H'-74J)4(+3*W)+3(C*]*87*7DZ)?('74*(7*(C)*@-7@7.+3*.GDZ)?(*(7*?74,'('74.*-)3+('4B*(7*?74.(-G?('74
J+4+B)J)4(*+4,*+'-*\G+3'(AK

H%2%8%"*9'!"3<81%&&<

IC+J).*2+()-*]*87*7DZ)?('74K

(>=C(_H
!K**IC)*+@@3'?+('74*'.*J+,)*'4*7G(3'4)*R7-J*'4?3G,'4B*(C)*,)()-J'4+('74*7R*(C)*-).)-H),*J+(()-.*7R*.?+3)*+4,
3+A7G(K*IC)*+@@3'?+4(*'.*47(*.))N'4B*,)()-J'4+('74*7R*(C)*-).)-H),*J+(()-.*7R*+@@)+-+4?)6*J)+4.*7R*+??)..
+4,*3+4,.?+@'4BK

;:b8=b;5V
0K*IC)*@-7@7.+3*.))N.*(7*,)J73'.C*@+-(*7R*(C)*)S'.('4B*DG'3,'4B*+4,*)-)?(*4)>*)S()4.'74.*(C+(*>7G3,*-).G3(*'4
+*4)(*'4?-)+.)*7R*!$"f.\J*7R*R377-*.@+?)*(7*(C)*)S'.('4B*C7()3*G.)K*IC)*@+-(*7R*(C)*)S'.('4B*DG'3,'4B*(7*D)
,)J73'.C),*?G--)4(3A*+??7JJ7,+().*+*R7-J)-*BAJ4+.'GJ*D37?N*(C+(*C+.*D))4*G.),*R7-*RG4?('74.*+4,*)H)4(.K
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IC)*@-7@7.),*)S()4.'74.*>7G3,*?7J@-'.)*7R*(C)*R7337>'4B

! X4*+,,'('74+3*R'R(C*.(7-)A*(7*(C)*.7G(C*>'4B6*R-74('4B*M-74,).DG-A*;+-N6*?7J@-'.'4B*7R*f*+,,'('74+3
D),-77J.*+4,*!*+,,'('74+3*,7-J'(7-AK

! X4*+,,'('74+3*(C'-,*+4,*R7G-(C*.(7-)A*(7*(C)*)+.(*>'4B6*>C'?C*>7G3,*?+4('3)H)-*7H)-*+*4)>*()--+?)6
?7J@-'.'4B*7R*"E*+,,'('74+3*D),-77J.

! X*4)>*@+-(*16*@+-(*9*.(7-)A*D37?N6*74*(C)*.'()*7R*(C)*,)J73'.C),*BAJ4+.'GJ*D37?N6*>C'?C*>7G3,*@-7H',)*1!
+,,'('74+3*D),-77J.*+4,*%*+,,'('74+3*,7-J'(7-').K*IC)*B-7G4,*R377-*7R*(C'.*4)>*D37?N*>7G3,*@-7H',)*+*4)>
-).',)4(.*37G4B)6*B+-,)4*-77J*+4,*-)+,'4B*-77JK

1K*FH)-+336*(C)*@-7@7.),*,)H)37@J)4(*>7G3,*'4?-)+.)*(C)*C7()3*+??7JJ7,+('74*+.*R7337>./]

>\$<%$34 0*")"<&Z
`CZZ$%$"321a

0*")"<&Z'`G"%21a

X&Z*""#< %1 eE !"1
@"*#$%"*$&< " $ !!

"K*X3(C7GBC*(C)*@-7@7.),*,)H)37@J)4(*>7G3,*-).G3(*'4*+*.'B4'R'?+4(*'4?-)+.)*'4*(C)*+J7G4(*7R*C7()3
+??7JJ7,+('74*@-7H',),*74*(C)*.'()6*+.*(C)*@-7@7.+3*'.*+4*)S()4.'74*(7*+4*)S'.('4B*G.)*'(*'.*?74.',)-),*(C+(*'4
3+4,*G.)*()-J.*(C)*@-'4?'@3)*7R*(C)*,)H)37@J)4(*?+4*D)*+??)@(),*@-7H',),*(C)*@-7@7.),*'4()4.'R'?+('74*>7G3,
47(*-).G3(*'4*G4-)+.74+D3A*+,H)-.)*'J@+?(.*74*4)'BCD7G-'4B*7??G@')-.*+4,*(C)*37?+3'(A*'4*B)4)-+36*@+-('?G3+-3A
'4*()-J.*7R*(-+4.@7-(*'J@+?(K

bL;X=I*F8*X[`Fb8b8Y*F==a;bV:&

9K*IC)*.G--7G4,'4B*+-)+*'.*@-),7J'4+4(3A*-).',)4('+3*+4,*(C)-)R7-)*(C)*'J@+?(*7R*(C)*@-7@7.),*.?+3)*7R*(C)
,)H)37@J)4(*7R*(C)*+J)4'(A*7R*+,Z7'4'4B*7??G@')-.*4)),.*(7*D)*B'H)4*?+-)RG3*?74.',)-+('74K*IC)*'J@+?(*74
(C)*?37.).(*-).',)4('+3*@-7@)-(').*'.*?74.',)-),*D)37>K

W)43)A*=7G-(*]*IC'.*,)H)37@J)4(*(7*(C)*47-(C]>).(*7R*(C)*.'()*?7J@-'.).*7R*(>7*1].(7-)A*D37?N.6*74)*R-74('4B
2'33).,)4*5+4)*>'(C*+47(C)-*D37?N*(7*(C)*-)+-K*X(*(C)*?37.).(*@7'4(*(C)*@-7@7.),*,)H)37@J)4(*>7G3,*D)
+@@-7S'J+()3A*!9J*R-7J*(C)*Z7'4(*D7G4,+-A*+4,*01J*R-7J*(C)*-)+-*-).',)4('+3*D37?NK*IC)*R-74(+B)*D37?N*>7G3,
D)*'4*)S?)..*7R*1EJ*R-7J*(C)*@-7@7.),*,)H)37@J)4(K*Y'H)4*(C)*,'.(+4?).*D)(>))4*(C)*@-7@7.),
,)H)37@J)4(*W)43)A*=7G-(6*>C'?C*>7G3,*B)4)-+33A*.+('.RA*(C)*BG',+4?)*?74(+'4),*'4*&;Y!$6*'(*'.*?74.',)-),
(C+(*(C)*@-7@7.),*,)H)37@J)4(*>7G3,*47(*C+H)*+4*G4-)+.74+D3A*+,H)-.)*)RR)?(*74*(C)*3'BC(6*7G(377N*7-
@-'H+?A*7R*7??G@')-.*7R*W)43)A*=7G-(K

1$*W74)AJ+4*=37.)*]**IC)*=7G4?'3*@-)H'7G.3A*-).73H),*(7*B-+4(*@)-J'..'74*T.))*W'.(7-AU*R7-*+4*+,,'('74+3
(C'-,*.(7-)A*+374B*(C)*)+.()-4*>'4B*7R*(C)*)S'.('4B*DG'3,'4BK*IC)*?G--)4(*@-7@7.+3*>7G3,*+3.7*'4?3G,)*+*(C'-,
.(7-)A*DG(*'4*(C'.*?+.)*'(*>7G3,*D)*.)(*D+?N*DA*1J*R-7J*(C)*),B)*?37.).(*(7*1$*W74)AJ+4*=37.)6*G43'N)*(C)
@-)H'7G.*.?C)J)*>C)-)*(C)*(C'-,].(7-)A*>+.*D-7GBC(*(7*(C)*),B)6*+4,*(C)-)R7-)*(C)*-)3+('74.C'@*>7G3,*D)*+4
'J@-7H)J)4(*74*(C)*@-)H'7G.*.?C)J)*'4*()-J.*7R*'J@+?(*74*(C)*7G(377N*+4,*3'BC(*7R*(C+(*@-7@)-(AK**b(*'.
+?N47>3),B),*(C+(*(C)*?G--)4(*.?C)J)*47>*'4?3G,).*+*"(C*.(7-)A*(7*(C)*)+.()-4*>'4B*DG(*(C'.*'.*.)(*!!K9J
RG-(C)-*D+?N*R-7J*(C)*@-7@7.),*(C'-,*.(7-)A*+4,*'.*(C)-)R7-)*.'B4'R'?+4(3A*.)(*'4*R-7J*(C)*D7G4,+-A*>'(C*1$
W74)AJ+4*=37.)*+4,*>7G3,*C+H)*3'((3)*'J@+?(*'4*(C)*3'BC(6*7G(377N*7-*@-'H+?A*7R*4)'BCD7G-'4B*7??G@')-.K

IC)*@-7@7.),*)S()4.'74*(7*(C)*47-(C*C+.*D))4*.()@@),*,7>4*(7*(C-))].(7-)A.*'4*C)'BC(6*+@@-7S'J+()3A*(C)
.+J)*+.*(C)*)S'.('4B*BAJ4+.'GJ*D37?N6*>C)-)*'(*>7G3,*D)*?37.).(*(7*1$*W74)AJ+4*?37.)*'4*7-,)-*(7*)4.G-)
(C+(*(C'.*)3)J)4(*7R*(C)*@-7@7.),*,)H)37@J)4(*>7G3,*47(*-).G3(*'4*+4A*.'B4'R'?+4(3A*'4?-)+.),*'J@+?(*74*(C)
3'BC(*+4,*7G(377N*(C+4*(C+(*7R*(C)*)S'.('4B*DG'3,'4BK

%1*M-74,).DG-A*;+-N*]*IC)*"].(7-)A*.7G(C)-4*>'4B*7R*(C)*)S'.('4B*DG'3,'4B*3').*+,Z+?)4(*(7*%1*M-74,).DG-A
;+-N6*+*(>7].(7-)A*,)(+?C),*-).',)4('+3*,>)33'4BK*IC)*@-7@7.),*)S()4.'74*'.*37?+(),*B)4)-+33A*(7*(C)*.',)*7R
(C)*4)'BCD7G-'4B*@-7@)-(A6*>C)-)*(C)-)*+-)*G43'N)3A*(7*D)*+4A*C+D'(+D3)*-77J.*>'4,7>.*+4,*(C)-)R7-)*'(*'.*47(
?74.',)-),*(C+(*(C)-)*'.*3'N)3A*(7*D)*+4A*.'B4'R'?+4(*37..*7R*3'BC(6*7G(377N*7-*@-'H+?A*(7*7??G@')-.*7R*%1
M-74,).DG-A*;+-NK

8Fb&V*P*[b&Ia:MX8=V
%K*FDZ)?(7-.*C+H)*C'BC3'BC(),*@-7D3)J.*7R*47'.)*+4,*,'.(G-D+4?)*+..7?'+(),*>'(C*(C)*?G--)4(*G.)*7R*(C)*.'()
+4,*C+H)*-+'.),*?74?)-4.*(C+(*+4A*'4()4.'R'?+('74*7R*(C)*G.)*?7G3,*)S+?)-D+()*(C).)*@-7D3)J.K*FRR'?)-.*R-7J
(C)*=7G4?'3^.*87'.)*I)+J*C+H)*?74R'-J),*(C+(*(C)-)*C+.*D))4*+*C'.(7-A*7R*47'.)*?7J@3+'4(.*-)B+-,'4B*(C)
.'()K*b4*()-J.*7R*.(+(G(7-A*4G'.+4?)*(C)*@-'J+-A*+-)+*7R*?74?)-4*C+.*D))4*(C)*3)H)3.*7R*,'.(G-D+4?)*?+G.),
,G-'4B*.7J)*RG4?('74.*C)3,*>'(C'4*(C)*?74R)-)4?)*C+33*'4*(C)*BAJ4+.'GJ*D37?NK*W7>)H)-6*B'H)4*(C+(*(C)
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BAJ4+.'GJ*D37?N*'.*(7*D)*,)J73'.C),*+.*@+-(*7R*(C)*@-7@7.),*,)H)37@J)4(6*47'.)*7RR'?)-.*C+H)*?7JJ)4(),
(C+(*(C'.*?7G3,*+?(G+33A*C)3@*@-)H)4(*RG-(C)-*@-7D3)J.*-)3+('4B*(7*(C'.*(A@)*7R*47'.)*,'.(G-D+4?)K

b(*'.*+3.7*47(),*(C+(*.7J)*?7J@3+'4(.*C+H)*-)3+(),*(7*(C)*',3'4B*7R*?7+?C*)4B'4).*+4,*B)4)-+3*47'.)
+..7?'+(),*>'(C*(C)*?7J'4B.*+4,*B7'4B.*7R*BG).(.*C7>)H)-*47'.)*7RR'?)-.*C+H)*?74R'-J),*(C+(*(C).)*'..G).
+-)*3)..*3'N)3A*(7*-).G3(*'4*+*.(+(G(7-A*4G'.+4?)K*87'.)*7RR'?)-.*?74R'-J*(C+(*(C)A*C+H)*D))4*>7-N'4B*>'(C*(C)
C7()3*J+4+B)J)4(*(7*(-A*(7*-),G?)*+4A*,'.(G-D+4?)*?+G.),*DA*(C).)*(A@).*7R*+?('H'(').K

I:X8&;F:I

$K*Y'H)4*(C)*.'B4'R'?+4(*'4?-)+.)*'4*C7()3*+??7JJ7,+('74*@-7@7.),6*(C)*+@@3'?+4(*C+.*@-7H',),*+*I-+4.@7-(
&(+()J)4(*>C'?C*.))N.*(7*)H+3G+()*(C)*3'N)3A*'J@+?(*7R*(C)*@-7@7.+3*74*(C)*37?+3*(-+4.@7-(*4)(>7-NK*IC'.
(-+4.@7-(*.(+()J)4(*C+.*D))4*)H+3G+(),*DA*7RR'?)-.*'4*(C)*=7G4?'3^.*I-+4.@7-(+('74*a4'(*+4,*(C)'-*?7JJ)4(.
C+H)*D))4*'4?7-@7-+(),*'4(7*(C'.*-)@7-(K

eK*IC)*I-+4.@7-(*&(+()J)4(*'4?3G,).*.G-H)A.*7R*(C)*)S'.('4B*J7H)J)4(.K*b4*()-J.*7R*H)C'?3)*J7H)J)4(.6*+
(7(+3*7R*01*H)C'?3).*>)-)*7D.)-H),*)4()-'4B*+4,*3)+H'4B*(C)*.'()*+?-7..*(C)*?7G-.)*7R*(C)*,+A6*7R*>C'?C*(C-))
>)-)*?7+?C).*+4,*(C-))*>)-)*?7JJ)-?'+3*H)C'?3).K*IC)*J+S'JGJ*R37>*'4*+4A*C7G-*>+.*R7G-*+--'H+3.#R7G-
,)@+-(G-).*D)(>))4*!E]!!+J6*>'(C*@)+N*C7G-*R37>.*D)'4B*JG?C*37>)-K*X.*.G?C6*)H)4*+337>'4B*R7-*(C)*R+?(
(C+(*(C)*DG'3,'4B*'.*+3J7.(*,7GD3'4B*'4*(C)*.'g)*+4,*R+?(7-'4B*'4*+4*+337>+4?)*R7-*(C)*G4,)-(+N'4B*7R*(C)*.G-H)A
,G-'4B*(C)*>'4()-*J74(C.6*(C)*3'N)3A*'J@+?(*74*(-+RR'?*R37>.*74*(C)*+,Z7'4'4B*4)(>7-N*'.*3'N)3A*(7*D)*'4.'B4'R'?+4(K

fK*IC)*.G-H)A*+3.7*'4?3G,),*+*?7G4(*7R*?+-*@+-N'4B*+??GJG3+('746*.C7>'4B*+*J+S'JGJ*7R*(C-))*?+-.*+4,*(C-))
?7+?C).*74*(C)*.'()*+(*+4A*('J)K*X.*(C)*@-7@7.+3*'4,'?+().*+(*3)+.(*!$*74].'()*?+-]@+-N'4B*.@+?).6*'4?3G,'4B
74)*,'.+D3),*D+A6*(C)-)*+-)*47*?74?)-4.*-)B+-,'4B*3'N)3A*7H)-.@'33*7R*?+-*@+-N'4B*R-7J*(C)*.'()6*>'(C*@3)4(A*7R
.@+-)*?+@+?'(A*3'N)3A*(7*-)J+'4*)H)4*+R()-*(C)*+,,'('74+3*D),.@+?).*+-)*+,,),K*W7>)H)-6*(C)*@-7H'.'74*7R
@+-N'4B*R7-*?7+?C).*R7-*+4*)S()4,),*C7()3.*'.*7R*B-)+()-*?74?)-4*+.*(C)*)S'.('4B*D+A.*>)-)*RG33A*7??G@'),*+(
?)-(+'4*('J).*7R*(C)*,+AK*X3(C7GBC*(C)*@-7H'.'74*7R*(C-))*?7+?C*@+-N'4B*.@+?).*>7G3,*B)4)-+33A*.+('.RA*(C)
=7G4?'3^.*47-J+3*?7+?C*@+-N'4B*.(+4,+-,.*R7-*C7()3*,)H)37@J)4(6*(C)*4+(G-)*7R*?G--)4(*G.)*>C'?C
@-),7J'4+()3A*.)-H).*B-7G@.*7R*A7G4B*@)7@3)6*+@@)+-.*(7*B)4)-+()*+*C'BC)-*,)J+4,*R7-*B-7G@.*+--'H'4B*+4,
,)@+-('4B*(C)*.'()*DA*?7+?CK*X.*.G?C6*(C)*=7G4?'3^.*I-+4.@7-(+('74*FRR'?)-.*C+H)*-)?7JJ)4,),*(C+(*RG-(C)-
@-7H'.'74*7R*?7+?C*@+-N'4B*.C7G3,*D)*',)4('R'),*74*(C)*.'()6*)H)4*'R*(C'.*'.*743A*(7*D)*@-7H',),*,G-'4B*@)+N
('J).*@)-C+@.*(C-7GBC*(C)*,G+3*G.)*7R*?+-]@+-N'4B*+-)+.*R7-*>C'?C*(C)-)*+@@)+-.*(7*D)*3'((3)*,)J+4,6*'4*7-,)-
(7*)4.G-)*(C+(*?7+?C*@+-N'4B*,7).*47(*7H)-.@'33*74(7*(C)*4)+-DA*C'BC>+A.K*X.*.G?C6*+4A*@)-J'..'74*.C7G3,*D)
.GDZ)?(*(7*+*?74,'('74*-)\G'-'4B*(C)*.GDJ'..'74*7R*RG-(C)-*,)(+'3.*'4*-)3+('74*(7*(C)*@-7H'.'74*7R*+,,'('74+3*?7+?C
@+-N'4BK

!EK*X*,-+R(*I-+H)3*;3+4*C+.*D))4*'4?3G,),*>'(C'4*(C)*.GDJ'..'74K*IC'.*@-7@7.).*+*4GJD)-*7R*J)+.G-).*(7*D)
'J@3)J)4(),*DA*+*,).'B4+(),*I-+H)3*;3+4*=7]7-,'4+(7-6*+'J),*+(*N))@'4B*(C)*@-7@7-('74*7R*?+-*Z7G-4)A.
+J74B.(*.(+RR*+4,*H'.'(7-.*(7*(C)*C7.()3*(7*(C)*)S'.('4B*H)-A*37>*3)H)3.*+4,*'4?-)+.'4B*(C)*@-7@7-('74*7R*>+3N'4B
+4,*?A?3'4B*(-'@.*+(*(C)*)S@)4.)*7R*@GD3'?*(-+4.@7-(*(-'@.K*O)A*J)+.G-).*>'33*'4?3G,)*@GD3'?'(A*7R*(-+H)3*7@('74.
(C-7GBC*(C)*>)D.'()6*47('?)*D7+-,.*+4,*>)3?7J)*@+?N.K*IC)*.G??)..*7R*(C)*I-+H)3*;3+4*7H)-*R'H)*A)+-.*>'33
D)*J74'(7-),*'4*+??7-,+4?)*>'(C*.(+4,+-,*@-+?('?)K*IC)*I-+H)3*;3+4*'.*7R*.GRR'?')4(*\G+3'(A*(7*.?7-)*+*;X&&
-+('4B*G.'4B*IR5h.*XII-MGIV*@-7B-+JJ)*+4,*'(.*'J@3)J)4(+('74*.C7G3,*(C)-)R7-)*D)*.)?G-),*(C-7GBC*+*.!E%
XB-))J)4(K

=F8&b[V:XIbF8*QF:*FM`V=IbF8&

!!K*IC)*(+D3)*D)37>*.))N.*(7*+,,-)..*(C)*?74?)-4.*7R*(C)*7DZ)?(7-.K

FQb&W%$"3 Fcc$W&*<'!"##&3%<
IC)*@-7@7.),*,)H)37@J)4(*>7G3,*C+-J*(C)*+J)4'(A6*7G(377N6*,+A3'BC(
+4,*@-'H+?A*7R*4)'BCD7G-'4B*7??G@')-.K

&))*@+-+*9

IC)*@-7@7.),*,)H)37@J)4(*>'33*)S+?)-D+()*@-7D3)J.*7R*47'.)*3)H)3.
+4,*4G'.+4?)*R7-*4)'BCD7G-'4B*7??G@')-.K

&))*@+-+*%

IC)*@-7@7.+3.*>'33*'4?-)+.)*@+-N'4B*@-7D3)J.*>'(C'4*(C)*H'?'4'(A*7R*(C)
.'()K

&))*@+-+*fK*=74?)-4.*-)3+('4B*(7*G4+G(C7-'.),*@+-N'4B*+-)
47(),*DG(*(C).)*>7G3,*D)*J7-)*+@@-7@-'+()3A*,'-)?(),*(7*(C)
=7G4?'3^.*@+-N'4B*)4R7-?)J)4(*()+JK

IC)*@-7@7.),*,)H)37@J)4(*>'33*'4?-)+.)*@-7D3)J.*>'(C*3'(()-
+..7?'+(),*>'(C*(C)*.'()K

IC'.*'.*@-),7J'4+4(3A*+*J+4+B)J)4(*'..G)*DG(*+,,'('74+3*3'(()-
D'4.*+-7G4,*(C)*.'()*?+4*D)*.)?G-),*DA*?74,'('74K

=F8=5a&bF8
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!0K*IC)*@-7@7.),*,)H)37@J)4(*>7G3,*-).G3(*'4*+*.'B4'R'?+4(*'4?-)+.)*'4*C7()3*+??7JJ7,+('74*74*(C)*.'()
C7>)H)-*'4*@-'4?'@3)*(C'.*?+4*D)*+??)@(),*@-7H',),*(C+(*(C)*'J@+?(.*7R*(C)*,)H)37@J)4(*>7G3,*D)*+??)@(+D3)
'4*@3+44'4B*()-J.K*IC)*@-7@7.+3.*+-)*@-).)4(),*+.*+4*7G(3'4)*+@@3'?+('746*'4?3G,'4B*?74.',)-+('74*7R*.?+3)*+4,
3+A7G(6*+4,*(C)-)R7-)*(C)*J+'4*'..G).*+-)*?74.',)-),*(7*D)*(C)*3'N)3A*'J@+?(*7R*(C)*@-7@7.),*,)H)37@J)4(*74
(C)*+J)4'(A*7R*4)'BCD7G-'4B*7??G@')-.*+4,*74*(C)*37?+3*(-+4.@7-(*4)(>7-NK*X3(C7GBC*RG-(C)-*,)(+'3*>'33*D)
-)\G'-),*(C-7GBC*-).)-H),*J+(()-.*+4,*DA*?74,'('74*7H)-+336*'(*'.*?74.',)-),*(C+(6*74*D+3+4?)6*(C)*@-7@7.+3.
,)J74.(-+()*(C+(*(C)*3)H)3*7R*'4()4.'R'?+('74*.7GBC(*?+4*D)*+?C')H),*>'(C7G(*?+G.'4B*G4+??)@(+D3)*C+-J*+4,
(C)-)R7-)*+@@-7H+3*'.*-)?7JJ)4,),K

(>!F==>,@CG+F,A Y-+4(*=74.)4(*.GDZ)?(*(7*5)B+3*+B-))J)4(

T!U IC)*@-7@7.),*,)H)37@J)4(*'.*'4*B)4)-+3*+??7-,+4?)*>'(C*@73'?').*?74(+'4),*'4*(C)/]

M-)4(*a4'(+-A*[)H)37@J)4(*;3+4*0EE"
=7G4?'3^.*&G@@3)J)4(+-A*;3+44'4B*YG',+4?)*!$/]*[).'B4*YG',)*Q7-*8)>*[)H)37@J)4(

:)3)H+4(*@73'?').*'4*(C)*X,7@(),*a4'(+-A*[)H)37@J)4(*;3+4*+-)*(C7.)*'4*(C)*R7337>'4B
?C+@()-./]

MG'3(*V4H'-74J)4(/*'4*()-J.*7R*(C)*@-7()?('74*+4,*)4C+4?)J)4(*7R*(C)*)4H'-74J)4(
V4H'-74J)4(+3*;-7()?('74/*'4*()-J.*7R*@-7()?('4B*.@)?'R'?*R)+(G-).*7R*(C)*)4H'-74J)4(*+4,
@-7()?('4B*(C)*@GD3'?
I7G-'.J6*V4()-(+'4J)4(*+4,*(C)*X-(./*(C)*4)),*R7-*+4,*'J@+?(*7R*4)>*(7G-'.(.*+4,*H'.'(7-
R+?'3'(').
I-+4.@7-(/*'4*()-J.*7R*.G.(+'4+D'3'(A6*.+R)(A*+4,*.)-H'?'4B*4)),.

!F,@+G+F,Hd(>CHF,HA

T!U b4* (C)* ?+.)* 7R* (C)* -).)-H),* J+(()-.* 7R* +@@)+-+4?)6* 3+4,.?+@'4B* +4,* J)+4.* 7R* +??)..6
+@@3'?+('74* R7-*+@@-7H+3*JG.(*D)*J+,)*47(* 3+()-* (C+4* (C)*)S@'-+('74*7R* (C-))*A)+-.*D)B'44'4B
>'(C* (C)* ,+()* 7R* (C'.* @)-J'..'746* +4,* (C+(* (C)* ,)H)37@J)4(* (7*>C'?C* (C'.* @)-J'..'74* -)3+().
JG.(*D)*D)BG4*47(*3+()-*(C+4*>C'?C)H)-*'.*(C)*3+()-*7R*(C)*R7337>'4B*,+()./]

T'U*(C)*)S@'-+('74*7R*(C-))*A)+-.*R-7J*(C)*,+()*7R*(C'.*@)-J'..'74i*7-
T''U*(C)*)S@'-+('74*7R*(>7*A)+-.*R-7J*(C)*R'4+3*+@@-7H+3*7R*(C)*-).)-H),*J+(()-.*7-6*'4*(C)*?+.)*7R
+@@-7H+3*74*,'RR)-)4(*,+().6*(C)*R'4+3*+@@-7H+3*7R*(C)*3+.(*.G?C*J+(()-*(7*D)*+@@-7H),K

:)+.74/*I7*?74R7-J*>'(C*(C)*-)\G'-)J)4(.*7R*&)?('74*f0*7R*(C)*I7>4*+4,*=7G4(-A*;3+44'4B
X?(*!ffEK

T0U IC)*,)H)37@J)4(*C)-)DA*@)-J'((),*.C+33*D)*?+--'),*7G(*'4*+??7-,+4?)*>'(C*(C)*R7337>'4B
+@@-7H),*,-+>'4B./

V]E!*:)H*;0
V]Eff*:)H*;!
V]!E!*:)H*;!
V]!E0*:)H*;!
V]!E1*:)H*;!
V]!E%*:)H*;!
V]!Ee*:)H*;!
5]!EE*:)H*;!
;]E!*:)H*;0
;]Eff*:)H*;!
;]!EE*:)H*;0
;]!E!*:)H*;!
;]!E0*:)H*;!
;]!E1*:)H*;0
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;]!E"*:)H*;0
;]!E9*:)H*;0
;]!E%*:)H*;0
;]!E$*:)H*;0
;]!Ee*:)H*;0

:)+.74/**Q7-*(C)*+H7',+4?)*7R*,7GD(*+4,*'4*(C)*'4()-).(.*7R*@-7@)-*@3+44'4BK

T1U 87(>'(C.(+4,'4B*+4A*,)(+'3*.C7>4*74*(C)*+@@-7H),*@3+4.6*@-'7-*(7*(C)*?7JJ)4?)J)4(*7R*(C)
,)H)37@J)4(*RG-(C)-*,)(+'3.*7R*(C)*@-7H'.'74*7R*@+-N'4B*R7-*?7+?C).6*'4?3G,'4B*1*@)-J+4)4(
.@+?).*+4,*0*7H)-.@'33*.@+?).6*.C+33*D)*.GDJ'((),*(7*+4,*+@@-7H),*'4*>-'('4B*DA*(C)*57?+3
;3+44'4B*XG(C7-'(AK*IC)*+@@-7H),*.@+?).*.C+33*D)*J+-N),*7G(*@-'7-*(7*(C)*7??G@+('74*7R*(C)
,)H)37@J)4(*C)-)DA*+@@-7H),*+4,*.C+33*D)*-)(+'4),*R7-*(C)*3'R)('J)*7R*(C)*,)H)37@J)4(K

:)+.74/*I7*)4.G-)*(C+(*+@@-7@-'+()*R+?'3'(').*R7-*?7+?C*@+-N'4B*+-)*@-7H',),*+.*@+-(*7R*(C)
,)H)37@J)4(K

T"U ;-'7-*(7*(C)*?7JJ)4?)J)4(*7R*(C)*,)H)37@J)4(*+*=74.(-G?('74*L)(C7,*&(+()J)4(*.C+33*D)
.GDJ'((),*(7*+4,*+B-)),*DA*(C)*57?+3*;3+44'4B*XG(C7-'(A*7G(3'4'4B*J)+.G-).*(C+(*>'33*D)*(+N)4
(7*?74(-73*,G.(6*47'.)*+4,*7(C)-*)4H'-74J)4(+3*'J@+?(.*7R*(C)*,)H)37@J)4(K

:)+.74/*I7*.+R)BG+-,*(C)*+J)4'(A*7R*(C)*4)'BCD7G-.*DA*J'4'J'.'4B*'J@+?(.*7R*(C)
,)H)37@J)4(*(C+(*>7G3,*7(C)->'.)*B'H)*-'.)*(7*4G'.+4?)K

T9U ;-'7-*(7*(C)*?7JJ)4?)J)4(*7R*(C)*,)H)37@J)4(*(C)*+@@3'?+4(*.C+33*@-7H',)*+4*X'-*jG+3'(A
bJ@+?(*X..)..J)4(*,)J74.(-+('4B*(C+(*(C)*@-7@7.),*=W;*G4'(*.C+33*C+H)*47*J7-)*(C+4*+4
'J@)-?)@('D3)*'J@+?(*74*4)'BCD7G-'4B*-).',)4(.K*IC)*X..)..J)4(*.C+33*D)*@-7H',),*'4*>-'('4B
R7-*(C)*+@@-7H+3*7R*(C)*57?+3*;3+44'4B*XG(C7-'(AK

:)+.74/*I7*@-7()?(*37?+3*+'-*\G+3'(A6*'4*+??7-,+4?)*>'(C*M-)4(*;73'?').*V;1*+4,*V;"

T%U [)(+'3.*7R*J+()-'+3.*R7-*+33*)S()-4+3*>7-N*.C+33*D)*.GDJ'((),*(7*+4,*+@@-7H),*'4*>-'('4B*DA*(C)
57?+3*;3+44'4B*XG(C7-'(A*D)R7-)*+4A*>7-N* '.* ?7JJ)4?),K*2C)-)* -)\G'-),* .+J@3).* .C+33* D)
J+,)*+H+'3+D3)*74*-)+.74+D3)*-)\G).(K*IC)*>7-N*.C+33*D)*?+--'),*7G(* '4*+??7-,+4?)*>'(C*(C)
+@@-7H),*,)(+'3.K

:)+.74/*I7*)4.G-)*+*.+('.R+?(7-A*,)H)37@J)4(*>C'?C*,7).*47(*@-)ZG,'?)*(C)*+J)4'(A*7R*(C)
37?+3'(AK

T$U ;-'7-*(7*(C)*7??G@+('74*7R*(C)*,)H)37@J)4(*RG-(C)-*,)(+'3.*7R*+*3+4,.?+@'4B*.?C)J)*R7-*(C)*.'()
.C+33*D)*.GDJ'((),*(7*+4,*+@@-7H),*'4*>-'('4B*DA*(C)*57?+3*;3+44'4B*XG(C7-'(AK*IC)*.?C)J)
.C+33*J+N)*@-7H'.'74*R7-*(C)*@3+?)J)4(*7R*3'(()-*D'4.K*IC)*+@@-7H),*,)(+'3.*.C+33*D)
'J@3)J)4(),*'4*RG33*@-'7-*(7*(C)*7??G@+('74*7R*(C)*,)H)37@J)4(*+4,*.C+33*D)*J+'4(+'4),*R7-*+
@)-'7,*7R*9*A)+-.6*,G-'4B*>C'?C*('J)*+4A*(-))6*.C-GD*7-*@3+4(.*(C+(*,').*7-*D)?7J).*,'.)+.),
.C+33*D)*-)@3+?),

:)+.74/*I7*)4.G-)*+*.+('.R+?(7-A*.(+4,+-,*7R*+@@)+-+4?)*+4,*(C+(*(C)*@-7@7.),*,)H)37@J)4(
)4C+4?).*(C)*H'.G+3*+J)4'(A*7R*(C)*37?+3'(A

TeU QG-(C)-*,)(+'3.*7R*(C)*(-)+(J)4(*7R*>'4,7>.*'4*7-,)-*(7*@-)H)4(*G4-)+.74+D3)*7H)-377N'4B*7R
4)'BCD7G-'4B*@-7@)-(').*.C+33*D)*.GDJ'((),*(7*+4,*+@@-7H),*'4*>-'('4B*DA*(C)*57?+3*;3+44'4B
XGC(7-'(AK*IC)*+@@-7H),*,)(+'3.*.C+33*D)*'J@3)J)4(),*@-'7-*(7*+4A*7??G@+('74*7R*(C)
,)H)37@J)4(*C)-)DA*+@@-7H),*+4,*(C)*>'4,7>.*-)(+'4),*'4*(C)*+@@-7H),*?74,'('74*R7-*(C)
3'R)('J)*7R*()C*,)H)37@J)4(K

:)+.74/*b4*(C)*'4()-).(.*7R*-).',)4('+3*+J)4'(AK

+,VF(=CG+?>HA

874)*&@)?'R'),

X4A*@)-.74*>'.C'4B*(7*'4.@)?(*(C)*+D7H)*@+@)-.*.C7G3,*?74(+?( M)4*L+-('46*;3+44'4B*+4,*:)B)4)-+('746
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(?!?+@?AB !>+N67D2+$&!"

CD(AB O6**;P/+Q,.R

0ED,,+,F'D(?DB S(7G6.;+5+S*;/,7+@9;/67),)(I*+T9.6L

EG!DH+G,B !!12+!!32+!41+5+!43+3677*.+89,-2+:9;-9;2+<=!&+>3'

0(G0GIDEB U*L97()(9;+9V+.*,.+96)G6(7-(;E/+,;-+.*,.+*W)*.;,7+/),(.B,/*/2+,;-+*.*B)(9;+9V
)A9+/)9.*D+/(-*+,;-+.*,.+*W)*;/(9;/+)9+(;B76-*+,7)*.,)(9;/+)9+V.9;)+,;-+.*,.
*7*I,)(9;/2+B.*,)(9;+9V+V(./)+V799.+)*..,B*/+A()F+E7,//+G,76/).,-*/+)9+)F*+.*,.2
7,;-/B,C(;E+)9+)F*+V.9;)+,;-+.*,.2+,;-+B9;I*./(9;+9V+V96.+V7,)/+,)+!!12+!!32+!41
5+!43+(;)9+)A9+/(;E7*+V,L(7D+-A*77(;EF96/*/

D00E+!D,HB X.+K6BR*D

!G,HD!HB =Y33+18@Z[KY@K'+:[X[KYU

0ED,',GJIB
'**+B9;-()(9;+$

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

(?!G>>?,ADH+G,
\.,;)+C7,;;(;E+C*.L(//(9;+/6G]*B)+)9+)F*+B9;-()(9;/+7(/)*-+,V)*.+C,.,E.,CF+!>M

?L+IH+,F
KF*+/6G]*B)+/()*+B9;/(/)/+9V+)A9+,-],B*;)+*;-+9V+)*..,B*+C.9C*.)(*/+9;+3677*.+89,-M+<6LG*.+!!+F,/+,;
*W(/)(;E+.*,.+-9.L*.+A(;-9A+,;-+;*()F*.+(/+,+7(/)*-+G6(7-(;EM+KF*+/()*+(/+;9)+A()F(;+,+@9;/*.I,)(9;+1.*,M+39)F
G6(7-(;E/+,.*+B6..*;)7D+/6G^-(I(-*-+(;)9+)A9+/*7V^B9;),(;*-+V7,)/M

0(G0GIDE
'**+-*/B.(C)(9;+,G9I*M

M+IHG(N
!4+3677*.+89,-

&4#!__$M+T677+C7,;;(;E+C*.L(//(9;+/96EF)+V9.+)F*+B9;I*./(9;+9V+)F*+-A*77(;EF96/*+(;)9+)A9+/*7V^B9;),(;*-+V7,)/M
\.,;)*-+!"#&%#$&&4M

&_#$`44M+T677+C7,;;(;E+C*.L(//(9;+/96EF)+V9.+*.*B)(9;+9V+.*,.+-9.L*.+A(;-9A+,;-+4+V.9;)+.99V7(EF)/+)9+V(./)+V799.
V7,)M+8*V6/*-+,;-+,CC*,7+-(/L(//*-+$"#!!#$&&%M

!!+3677*.+89,-
KF*.*+(/+;9+C7,;;(;E+F(/)9.D+V9.+)F*+B9;I*./(9;+9V+)F*+C.9C*.)D+(;)9+)A9+V7,)/+)F*.*V9.*+()+(/+6;B7*,.+,/+)9+AF*;
)F*+B9;I*./(9;+)99R+C7,B*+,/+)F*+G6(7-(;E+(/+6;7(R*7D+)9+G*+C6.C9/*+G6(7)+V7,)/M+Z9A*I*.+!!+3677*.+89,-+F,/
G**;+.*E(/)*.*-+,/+)A9+/*C,.,)*+V7,)/+/(;B*+X,D+!`%"M

%`#!4>$M+T677+C7,;;(;E+C*.L(//(9;+/96EF)+V9.+(;/),77,)(9;+9V+.*,.+-9.L*.+)9+C.9I(-*+.99L+(;+.99V+/C,B*M
\.,;)*-+$%#&`#!`%`

0GE+!N'!G,I+A?(DH+G,I
KF*+ V9779A(;E+C7,;;(;E+C97(BD+-9B6L*;)/+,;-+E6(-,;B*+,.*+B9;/(-*.*-+ )9+G*+9V+C,.)(B67,.+ .*7*I,;B*+ )9+ )F*
-*)*.L(;,)(9;+9V+)F*+B6..*;)+,CC7(B,)(9;

HO&',2%$"321'01233$34'0"1$P9'Q*2#&R"*S'T,00QU
KF*+<,)(9;,7+Q7,;;(;E+Q97(BD+T.,L*A9.R+a<QQTb+A,/+C6G7(/F*-+9;+$_+X,.BF+$&!$+,;-+.*C7,B*/+Q7,;;(;E
Q97(BD+\6(-,;B*+,;-+Q7,;;(;E+Q97(BD+'),)*L*;)/+A()F+(LL*-(,)*+*VV*B)M+[)/+(;B76-*/+,+C.*/6LC)(9;+(;+V,I96.
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9V+/6/),(;,G7*+-*I*79CL*;)+(;+G9)F+C7,;+L,R(;E+,;-+-*B(/(9;+L,R(;EM+[)+(/+B9;/(-*.*-+)F,)+)F*+/,I*-+C97(B(*/
.*V*..*-+)9+(;+)F*+,-9C)*-+cUQ+,;-+@9.*+').,)*ED+,.*+(;+B9;V9.L()D+A()F+)F*+<QQT+,;-+,.*+/)(77+.*7*I,;)M+KF*
<QQT+/),)*/+)F,)+E99-+d6,7()D+-*/(E;+,;-+,+E99-+/),;-,.-+9V+,L*;()D+V9.+*W(/)(;E+,;-+V6)6.*+9BB6C,;)/+9V
7,;-+,;-+G6(7-(;E/+,.*+.*d6(.*-M+HV+C,.)(B67,.+.*V*.*;B*+)9+)F(/+@1@+,CC7(B,)(9;2+)F*+<QQT+96)7(;*/+C97(B(*/+V9.
)F*+F(/)9.(B+*;I(.9;L*;)+,;-+F*.(),E*+,//*)/M+[)+*LCF,/(/*/+)F*+(LC9.),;B*+9V+G*(;E+,G7*+)9+,//*//+)F*
/(E;(V(B,;B*+9V+F*.(),E*+,//*)/+)F,)+L,D+G*+,VV*B)*-+GD+,+-*I*79CL*;)M

1BB9.-(;E7D2+)F*+C97(B(*/+B9;),(;*-+A()F(;+)F*+,-9C)*-+'Q\e/2+:9;-9;+39.96EF+9V+3.*;)+c;(),.D+U*I*79CL*;)
Q7,;+$&&"+,;-+@9.*+').,)*ED+$&!&+B,..D+B9;/(-*.,G7*+A*(EF)+ (;+ )F*+-*)*.L(;,)(9;+9V+C7,;;(;E+,CC7(B,)(9;/
,;-+,CC*,7/M

HO&'E"3V"3'0123:';.55

HO&'E"3V"3'W"*"84O'"X'W*&3%'EAQ'!"*&'I%*2%&49';.5.
@Q$+ Q9C67,)(9;+,;-+Z96/(;E+\.9A)F
@Q$!+ 1+3,7,;B*-+Z96/(;E+')9BR

HO&'E"3V"3'W"*"84O'"X'W*&3%'Y3$%2*9'A&Z&1")#&3%'0123';..[

KF*+-*I*79CL*;)+C7,;+V9.+)F*+C6.C9/*+9V+'>"1+9V+)F*+K9A;+,;-+@96;).D+Q7,;;(;E+1B)+(/+)F*+1-9C)*-+3.*;)
c;(),.D+U*I*79CL*;)+Q7,;+$&&"M++=()F(;+)F,)+C7,;+)F*+V9779A(;E+7(/)+9V+C97(B(*/2+AF(BF+F,I*+G**;+/,I*-+(;
,BB9.-,;B*+A()F+)F*+Q7,;;(;E+,;-+@9LC67/9.D+Q6.BF,/*+1B)+$&&"2+,.*+B9;/(-*.*-+)9+G*+)F*+L9/)+C*.)(;*;)+)9
)F*+,CC7(B,)(9;M

W?\+ 1.BF()*B)6.,7+O6,7()D
M] :9//+9V+8*/(-*;)(,7+1BB9LL9-,)(9;
0I5[+ Q,.R(;E+'),;-,.-/+f+8*/(-*;)(,7+U*I*79CL*;)
H(,;6 Q,.R(;E+'),;-,.-/+f+8*/(-*;)(,7+U*I*79CL*;)

!G,IYEHDH+G,
1+)9),7+9V+4&+;*(EFG96.(;E+C.9C*.)(*/+A*.*+B9;/67)*-+,G96)+)F(/+,CC7(B,)(9;+9;+4!+N67D+$&!"M

_+9G]*B)(9;/+V.9L+>+,--.*//*/+F,I*+G**;+.*B*(I*-+9;+)F*+V9779A(;E+E.96;-/0

! HI*.799R(;E+,;-+79//+9V+C.(I,BDM
! HI*.-*I*79CL*;)+9V+)F*+/()*+96)+9V+R**C(;E+A()F+)F*+BF,.,B)*.+9V+)F*+/).**)
! KF*.*+F,I*+G**;+*W(/)(;E+C.9G7*L/+A()F+)F*+6;,6)F9.(/*-+6/*+9V+)F*+)*..,B*+,)+)F*/*+C.9C*.)(*/
! <9(/*+,;-+-(/)6.G,;B*+V.9L+)F9/*+6/(;E+)F*+)*..,B*M

(?>D(^I
0*$3P$)1&

5- [)+(/+B9;/(-*.*-+)F,)+)F*+L,(;+C7,;;(;E+B9;/(-*.,)(9;/+(;+)F*+-*)*.L(;,)(9;+9V+)F(/+-*I*79CL*;)+,.*0

! AF*)F*.+)F*+C.9C9/*-+-*I*79CL*;)+A967-+C.9I(-*+,;+,BB*C),G7*+L(W+9V+,BB9LL9-,)(9;g
! AF*)F*.+)F*+C.9C9/*-+-*I*79CL*;)+A967-+F,I*+,;+,BB*C),G7*+(LC,B)+9;+)F*+,L*;()D+9V+;*(EFG96.(;E

.*/(-*;)/g
! AF*)F*.+)F*+C.9C9/*-+-*I*79CL*;)+A967-+F,I*+,;+,BB*C),G7*+(LC,B)+9;+)F*+BF,.,B)*.+,;-+,CC*,.,;B*

9V+)F*+79B,7()DM

D#&3V#&3%=

;- U6.(;E+)F*+7(V*)(L*+9V+)F(/+C7,;;(;E+,CC7(B,)(9;+HVV(B*./+F,I*+,/R*-+)F,)+)F*+/BF*L*+G*+,L*;-*-+(;+)F*
V9779A(;E+A,D/+(;+9.-*.+)9+(LC.9I*+)F*+d6,7()D+9V+)F*+-*I*79CL*;)+,;-+.*-6B*+C9//(G7*+(LC,B)+9;+C*9C7*
7(I(;E+;*,.GDM+KF*+)A9+C.(;B(C7*+BF,;E*/+F,I*+G**;0

! KF*+)A9^/)9.*D+(;V(77+*W)*;/(9;+F,/+G**;+/*)+G,BR+V6.)F*.+V.9L+)F*+L,(;+V.9;)+A,77+9V+)F*+C.9C*.)(*/g
! KF*+C.9C9/*-+.*,.+)*..,B*/+F,I*+G**;+/*)+G,BR+V6.)F*.+V.9L+)F*+.*,.+A,77+9V+)F*+*W(/)(;E+96).(EE*.+(;

9.-*.+)9+.*-6B*+(LC,B)M
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M"8=$34

6- KF*+@96;B(7P/+C7,;;(;E+C97(BD+)9A,.-/+F96/(;E+(/+/*)+96)+(;+@Q$!+9V+3.*;)P/+@9.*+').,)*ED+$&!&M+KF(/
/**R/+)9+L,(;),(;+,;-+C.9I(-*+,+G,7,;B*-+F96/(;E+/)9BR+(;+3.*;)+GD+C.9)*B)(;E+*W(/)(;E+,BB9LL9-,)(9;
)F,)+L**)/+R;9A;+;**-/+,;-+GD+*;/6.(;E+)F,)+;*A+F96/(;E+,CC.9C.(,)*7D+B9;).(G6)*/+)9A,.-/+)F*+A(-*
.,;E*+9V+G9.96EF+F96/*F97-+;**-/2+(;B76-(;E+,;+,CC.9C.(,)*+.,;E*+,;-+L(W+9V+/*7V^B9;),(;*-
,BB9LL9-,)(9;+)DC*/+,;-+/(h*/+(;B76-(;E+V,L(7D+/(h*-+,BB9LL9-,)(9;M

"M+ KF*+C.9C9/*-+-*I*79CL*;)+(;I97I*/+)F*+B9;I*./(9;+9V+)F*+*W(/)(;E+9;*+$^G*-+,;-+)F.**+!^G*-+V7,)/+(;)9
)A9+/(;E7*+V,L(7D+-A*77(;EF96/*/2+9;*+A()F+4+,;-+)F*+9)F*.+A()F+"+G*-.99L/M+39)F+9V+)F*/*+,.*+B7,//(V(*-
,/+V,L(7D+,BB9LL9-,)(9;+,;-+)F*+C.9C9/*-+-*I*79CL*;)+A(772+)F*.*V9.*2+C.9I(-*+)F*+)DC*+9V+V,L(7D
,BB9LL9-,)(9;+)F,)+3.*;)+(/+R**;+)9+/*B6.*M+17)F96EF+)F*+C.9C9/,7+A(77+.*/67)+(;+)F*+;*)+79//+9V+F96/(;E
6;()/+9;+)F*+/()*2+()+(/+/L,77*.+V7,)/+)F,)+A(77+G*+(;B9.C9.,)*-+(;)9+)F*+;*A+-*I*79CL*;)+,;-+)F*+C.9C9/,72
)F*.*V9.*2+L**)/+B6..*;)+3.*;)+F96/(;E+;**-/+(;+,BB9.-,;B*+A()F+C97(BD+@Q+$!+9V+3.*;)P/+@9.*+').,)*ED
$&!&M

D#&3$%9'"X',&$4O_"8*$34'*&=$V&3%=

<- KF*+.*7*I,;)+C97(BD+,E,(;/)+AF(BF+*W)*;/(9;/+)9+-A*77(;EF96/*/+,.*+,//*//*-+(;+.*7,)(9;+)9+BF,.,B)*.+,;-
,CC*,.,;B*+(/+C97(BD+3Y`+9V+3.*;)P/+cUQ+$&&"M+KF(/+.*d6(.*/+)F,)+*W)*;/(9;/+/F967-2+,L9;E/)+9)F*.
B.()*.(,2+G*+7,(-+96)+)9+*;/6.*+)F,)+G6(7-(;E/+,;-+/C,B*/+,.*+9V+,+/B,7*2+-*/(E;+,;-+.*7,)(9;/F(C+)9+*,BF
9)F*.+AF(BF+C.9L9)*/+)F*+,L*;()D+9V+6/*./2+C.9I(-(;E+,+/,)(/V,B)9.D+7*I*7+9V+/6;7(EF)(;E2+-,D7(EF)(;E2
C.(I,BD+,;-+96)799R+V9.+*W(/)(;E+,;-+C.9C9/*-+.*/(-*;)/M

JM+ KF*+C.9C9/*-+-*I*79CL*;)+(;I97I*/+)F*+(;V(77(;E+9V+)F*+E,C+G*)A**;+)A9+*;-+9V+)*..,B*+C.9C*.)(*/+,)
E.96;-+V799.+,;-+V(./)+V799.+7*I*7/+,;-+(;V(77(;E+)F*+E.96;-+V799.+)9+)F*+.*,.+G*)A**;+)F*+*W(/)(;E+)A9^/)9.*D
.*,.+96).(EE*./M+Q,.)+9V+)F*+V7,)+.99V+9V+)F*+(;V(77+*W)*;/(9;/+)9+)F*+.*,.+A(77+G*+6/*-+,/+,+.99V+)*..,B*+V9.
G9)F+C.9C*.)(*/M+KF*+*W(/)(;E+.*,.+E,.,E*#96)G6(7-(;E+A(77+G*+-*L97(/F*-+,;-+)F*+*W(/)(;E+*W)*.;,7+.*,.
/)*C/+)9+G9)F+C.9C*.)(*/+A(77+,7/9+G*+.*L9I*-M+KF*/*+7,/)+)A9+C,.)(B67,.+BF,;E*/+A(77+,B)6,77D+(LC.9I*+)F*
d6,7()D+9V+)F*+*;I(.9;L*;)+F*.*M

_M+ KF*+C.9C9/*-+(;V(77(;E+9V+)F*+/C,B*+G*)A**;+)F*+)A9+)*..,B*/+V.9;)(;E+9;)9+3677*.+89,-+A(77+F,I*+;9
(LC,B)+9;+;*(EFG96.(;E+C.9C*.)(*/+(;+)*.L/+9V+-,D7(EF)2+/6;7(EF)2+96)799R+,;-+C.(I,BD+,;-+A(77+;9)+F,I*+,
-*).(L*;),7+(LC,B)+9;+)F*+,L*;()D+9V+;*(EFG96.(;E+.*/(-*;)/+,/+()+(/+/*)+G,BR+V.9L+)F*+V.9;)+A,77+9V+)F*
G6(7-(;E+,;-+,7/9+-9*/+;9)+C.9]*B)+G*D9;-+)F*+L,(;+.*,.+A,77+9V+)F*+C.9C*.)D+,)+)F*+V(./)+V799.+7*I*7M

%M+ KF*+C.9C9/*-+/(;E7*+/)9.*D+/(-*+(;V(77+*W)*;/(9;/+A(77+B9LC7D+A()F+)F*+@96;B(7P/+,CC.9,BF+)9A,.-/+]9(;)
/(;E7*+/)9.*D+/(-*+(;V(77/M+KF*+C.9C9/*-+*W)*;/(9;+V(;(/F*/+V76/F+A()F+)F*+L,(;+.*,.+A,77+9V+)F*+96).(EE*.2+/9
,/+;9)+)9+C.9]*B)+(;)9+)F*+.*,.+E,.-*;+/C,B*M+[)+A(77+F,I*+,+/F,.*-+C,.)D+A,77+,;-+A(77+F,I*+,+C,.,C*)+A,77+9V
,+F*(EF)+9V+$M%4LM+1+B9;-()(9;+A(77+G*+;**-*-+)9+*;/6.*+)F,)+9;*+9V+)F*+.*,.+*W)*;/(9;/+B,;;9)+),R*+C7,B*
A()F96)+)F*+9)F*.M+[V+)F(/+A*.*+)9+F,CC*;+)F*;+)F*+(LC,B)+9;+)F*+6;*W)*;-*-+C.9C*.)D+A967-+G*
6;,BB*C),G7*+,;-+)F*+B9;).97+9I*.+)F*+CF,/(;E+9V+)F*+A9.R/+(/+/9L*)F(;E+)F,)+()+(/+;9.L,77D+,CC7(*-+(;
)F*/*+/9.)/+9V+]9(;)+,CC7(B,)(9;/M+KF*.*+(/+,+)*..,B*+,.*,+C.9C9/*-+9;+)9C+9V+*,BF+9V+)F*/*+/(;E7*+/)9.*D
*W)*;/(9;/+79B,)*-+G*)A**;+)F*+*W(/)(;E+96).(EE*./+AF(BF+F,/+B,6/*-+/9L*+B9;B*.;+)9+;*(EFG96./+7(I(;E
;*,.GDM+H.(E(;,77D+)F*+)*..,B*/+A*.*+/()*-+9;7D+&M%+L*).*/+V.9L+)F*+*;-+9V+)F*+)A9+/)9.*D+96).(EE*./+,;-
HVV(B*./+B9;/(-*.*-+)F,)+)F(/+A967-+F,I*+.*/67)*-+(;+G9)F+,+.*,7+,;-+,+C*.B*(I*-+/*;/*+9V+G*(;E
9I*.799R*-+V.9L+C*9C7*+7(I(;E+G*F(;-+)F*+,CC7(B,)(9;+C.9C*.)(*/M+1/+,+.*/67)+)F*+/BF*L*+F,/+G**;
,L*;-*-+/9+)F,)+)F*+)*..,B*+,.*,+(/+;9A+/*)+G,BR+,+)9),7+9V+4M!L+V.9L+)F*+.*,.+A,77+9V+)F*+96).(EE*.M+KF*
)*..,B*+A967-+;9)+V(77+)F*+/C,B*+G*)A**;+)F*+G6(7-(;E/+,;-+A967-+G*+/*)+!L+9VV+)F*+]9(;)+G96;-,.D+.6;;(;E
G*)A**;+)F*+C.9C*.)(*/M+KF*+-(L*;/(9;/+9V+*,BF+9V+)F*+C.9C9/*-+)*..,B*+,.*,/+A967-+G*+,CC.9WM+!M`
L*).*/+(;+A(-)F+,;-+,CC.9WM+4M%+L*).*/+(;+7*;E)F+a)9),7+,.*,i_M$+/d6,.*+L*).*/bM+17)F96EF+)F*/*+F96/*/
-9+F,I*+.*7,)(I*7D+/L,77+E,.-*;/+)F*+)*..,B*+A(77+G*+/()*-+,CC.9WM+!>+L*).*/+V.9L+)F*+;*,.*/)+G6(7-(;E+(;
)F*+/).**)+)9+)F*+.*,.+9V+)F*+,CC7(B,)(9;+C.9C*.)(*/+,;-+,CC.9W+`M>+L*).*/+V.9L+)F*+.*,.+E,.-*;+G96;-,.DM
1/+,+.*/67)+9V+)F*/*+BF,;E*/+()+(/+B9;/(-*.*-+)F,)+)F*+)*..,B*+,.*,/+A(77+G*+,CC.9C.(,)*7D+/*)+G,BR+V.9L+)F*
.*,.+A,77+9V+)F*+96).(EE*.+,;-+A(77+;9)+F,I*+,+-*).(L*;),7+(LC,B)+9;+)F*+9I*.799R(;E+,;-+C.(I,BD+9V
;*(EFG96.(;E+.*/(-*;)/M+KF*+7(L()*-+/(h*+9V+)F*+.*-6B*-+96)/(-*+/C,B*+/F967-+,7/9+L*,;+)F,)+C9)*;)(,7
-(/)6.G,;B*+V.9L+C*9C7*+6/(;E+)F*+/C,B*+A(77+G*+7(L()*-M

`M+ KF*+-*L97()(9;+9V+)F*+.*,.+96)G6(7-(;E+,;-+)F*+.*L9I,7+9V+)F*+.*,.+/)*C/+)9+)F*+V(./)+V799.+7*I*7+A(77+(LC.9I*
)F*+,L*;()D+B9;-()(9;/+V9.+;*(EFG96.(;E+.*/(-*;)/+,/+A*77+,/+)F*+,CC*,.,;B*+9V+)F*+79B,7()DM

!&M+ [)+(/+B9;/(-*.*-+)F,)+)F*+C.9C9/*-+-*I*79CL*;)+A(77+C.*/*.I*+)F*+,L*;()D+9V+;*(EFG96.(;E+.*/(-*;)/+(;
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,BB9.-,;B*+A()F+3.*;)+Q7,;;(;E+Q97(BD+,;-+E6(-*7(;*/M

!O2*2P%&*'23V'D))&2*23P&

!!M+KF*+.*7*I,;)+C97(BD+,E,(;/)+AF(BF+*W)*;/(9;/+)9+-A*77(;EF96/*/+,.*+,//*//*-+(;+.*7,)(9;+)9+BF,.,B)*.+,;-
,CC*,.,;B*+(/+C97(BD+3Y`+9V+3.*;)P/+cUQ+$&&"M+KF(/+.*d6(.*/+)F,)+*W)*;/(9;/+)9+G*+9V+,+/B,7*2+L,//(;E
,;-+F*(EF)+)F,)+(/+,CC.9C.(,)*+)9+)F*(.+/*))(;E2+B(I(B+V6;B)(9;+,;-#9.+)9A;/B,C*+79B,)(9;M+KF*D+/F967-
*LC79D+L,)*.(,7/+9V+F(EF+d6,7()D+,;-+-6.,G(7()D+)F,)+,.*+9V+B9LC,)(G7*+9.+B9LC7*L*;),.D+B9796.+,;-
)*W)6.*2+)9+)F*+/6..96;-(;E+,.*,M

!$M+KF*+/(;E7*+/)9.*D+.*,.+*W)*;/(9;/+L*;)(9;*-+,G9I*+,.*+,BB*C),G7*+(;+)*.L/+9V+-*/(E;2+,CC*,.,;B*+,;-
.*7,)(9;/F(C+)9+)F*+F96/*M+KF*+C.9C9/,7+)9+(;V(77+)F*+/C,B*+,)+)F*+V.9;)+9V+)F*+/()*+(/+.,)F*.+L9.*+G,7,;B*-M
KA9^/)9.*D+*W)*;/(9;/+(;V(77(;E+,+E,C+G*)A**;+)A9+*;-+9V+)*..,B*+C.9C*.)(*/+,.*+;9)+;9.L,77D+B9;/(-*.*-
)9+G*+,BB*C),G7*2+E(I*;+)F,)+9V)*;+)F*D+A967-+.*/67)+(;+,;+6;,BB*C),G7*+I(/6,7+(LC,B)+,;-+A967-
-*).(L*;),77D+(LC,B)+9;+)F*+BF,.,B)*.+9V+)F*+/).**)/B*;*M+Z9A*I*.+(;+)F(/+C,.)(B67,.+/).**)2+AF(BF+(/+,
B67^-*^/,B2+)F*+G6(7)+*;I(.9;L*;)+(/+L(W*-+A()F+j(B)9.(,+/)D7*+)*..,B*/+,/+A*77+,/+L9.*+L9-*.;+G.(BR
G6(7-(;E/M+KF*+C.9C9/*-+*W)*;/(9;+(/+/*)+G,BR+V.9L+)F*+V.9;)+9V+)F*+G6(7-(;E+GD+&M$L+,)+E.96;-V799.+,;-+GD
!L+,)+V(./)+V799.+L*,;(;E+)F,)+)F*+I(/6,7+(LC,B)+9V+)F*+,--()(9;+A(77+G*+L(;(L(/*-+,/+V,.+,/+C9//(G7*M+KF(/
A()F+)F*+V7,)+.99V+A(77+*;/6.*+)F,)+)F*+C.9C9/*-+-*I*79CL*;)+(/+/6(),G7D+/6G/*.I(*;)+)9+)F*+9.(E(;,7+G6(7-(;E/
,;-+/6G]*B)+)9+,+B9;-()(9;+.*d6(.(;E+V6.)F*.+-*),(7/+9V+)F*+V.9;)+*7*I,)(9;+,;-+)F*+C,.,C*)+-*),(7(;E+HVV(B*./
B9;/(-*.+)F,)+)F(/+*7*L*;)+9V+)F*+-*I*79CL*;)+B,;+G*+/6CC9.)*-M

!4M+1/+*WC7,(;*-+,G9I*2+)F*+C.9C9/*-+/(;E7*+/)9.*D+(;V(77+*W)*;/(9;/+)9+)F*+.*,.+A(77+;9)+G*+I(/(G7*+V.9L+)F*
/).**)+,;-+A(77+;9)+F,I*+,+-*).(L*;),7+(LC,B)+9;+)F*+BF,.,B)*.+,;-+,CC*,.,;B*+9V+)F*+C.9C*.)DM+KF*
C.9C9/*-+-*I*79CL*;)+A(77+G*+V(;(/F*-+(;+G.(BR+)9+L,)BF+)F*+*W(/)(;E+,;-+A(77+,7/9+.*V7*B)+)F*+-*),(7(;E+9V
)F*+*W(/)(;E+-A*77(;EM

!"M !"3=$V&*2%$"3'"X'G_`&P%$"3=

+ KF*+V9779A(;E+),G7*+/*)/+96)+)9+,--.*//+)F*+B9;B*.;/+.,(/*-+GD+9G]*B)9./+)9+)F*+,CC7(B,)(9;M

G_`&P%$"3 GXX$P&*'!"##&3%
HI*.799R(;E+,;-+79//+9V+C.(I,BDM '**+C,.,E.,CF+%M

HI*.-*I*79CL*;)+9V+)F*+/()*+96)+9V
R**C(;E+A()F+)F*+BF,.,B)*.+9V+)F*
/).**)

'**+C,.,E.,CF+!$M

KF*.*+F,I*+G**;+*W(/)(;E+C.9G7*L/
A()F+)F*+6;,6)F9.(h*-+6/*+9V+)F*
)*..,B*+,)+)F*/*+C.9C*.)(*/

KF(/+,CC7(B,)(9;+;**-/+)9+G*+B9;/(-*.*-
9;+)F*+C,.)(B67,.+C7,;;(;E+L*.()/+9V+)F*
/BF*L*M+[)+A967-+G*+-(VV(B67)+)9+L,R*+,
-*B(/(9;+G,/*-+9;+AF,)+L(EF)+F,I*+),R*;
C7,B*+(;+)F*+C,/)M

<9(/*+,;-+-(/)6.G,;B*+V.9L+)F9/*
6/(;E+)F*+)*..,B*M

'**+C,.,E.,CF+%M

!"3P18=$"3

!>+KF*+C.9C9/*-+-*I*79CL*;)+A(77+F,I*+,;+,BB*C),G7*+(LC,B)+9;+F96/(;E+C.9I(/(9;2+.*/(-*;)(,7+,L*;()D+,;-
)F*+BF,.,B)*.+,;-+,CC*,.,;B*+9V+)F*+/).**)/B*;*M+1/+/6BF+,CC.9I,7+(/+.*B9LL*;-*-+/6G]*B)+)9+)F*
B9;-()(9;/+/*)+96)+G*79AM

(?!G>>?,ADH+G,B \.,;)+@9;/*;)

(?DIG,'QG('F(D,H+,F

a!b KF*+C.9C9/*-+-*I*79CL*;)+(/+(;+E*;*.,7+,BB9.-,;B*+A()F+C97(B(*/+B9;),(;*-+(;+)F*0^

3.*;)+c;(),.D+U*I*79CL*;)+Q7,;+$&&"
@96;B(7P/+'6CC7*L*;),.D+Q7,;;(;E+\6(-,;B*+!_+^+U*/(E;+\6(-*+V9.+<*A+U*I*79CL*;)
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8*7*I,;)+C97(B(*/+(;+)F*+1-9C)*-+c;(),.D+U*I*79CL*;)+Q7,;+,.*+)F9/*+(;+)F*+V9779A(;E
BF,C)*./0^

36(7)+Y;I(.9;L*;)0+(;+)*.L/+9V+)F*+C.9)*B)(9;+,;-+*;F,;B*L*;)+9V+)F*+*;I(.9;L*;)
Z96/(;E0+(;+)*.L/+9V+C.9)*B)(;E+.*/(-*;)(,7+,L*;()(*/+,;-+E6(-(;E+;*A+-*I*79CL*;)

!G,A+H+G,Ia(?DIG,IB

a!b KF*+-*I*79CL*;)+)9+AF(BF+)F(/+C*.L(//(9;+.*7,)*/+L6/)+G*+G*E6;+;9)+7,)*.+)F,;+)F*+*WC(.,)(9;
9V+)F.**+D*,./+G*E(;;(;E+9;+)F*+-,)*+9V+)F(/+C*.L(//(9;M

8*,/9;0++K9+B9;V9.L+A()F+)F*+.*d6(.*L*;)/+9V+'*B)(9;+`!+9V+)F*+K9A;+,;-+@96;).D+Q7,;;(;E
1B)+!``&M

a$b KF*+-*I*79CL*;)+F*.*GD+C*.L())*-+/F,77+G*+B,..(*-+96)+(;+,BB9.-,;B*+A()F+)F*+V9779A(;E
,CC.9I*-+-.,A(;E/0

!!4_M&!M&&
!!M4_M&!M&!a1b
!!M4_M&!M&$a1b
!!M4_M&!M&4a1b
!!4_M&!M&"a1b

!!M4_M&$M&!a1b
!!M4_M&$M&$

!!4_M&4M&!
!!4_M&4M&$
!!4_M&4M&4
!!4_M&4M&"

!!4_M&!M!!a3b
!!4_M&!M!$a3b
!!4_M&!M!4a3b
!!4_M&!M!"a3b
!!4_M&$M!!a1b
!!4_M&$M!$a3b
!!4_M&4M!!a1b
!!4_M&4M!$a3b
!!4_M&4M!4a3b
!!4_M&4M!"a1b

8*,/9;0++T9.+)F*+,I9(-,;B*+9V+-96G)+,;-+(;+)F*+(;)*.*/)/+9V+C.9C*.+C7,;;(;EM

a4b 177+ ;*A+ *W)*.;,7+ A9.R+ /F,77+ G*+ B,..(*-+ 96)+ (;+ L,)*.(,7/+ )F,)+ L,)BF2+ + (;+ B9796.2+ )*W)6.*+ ,;-
-*/(E;+-*),(7+)F9/*+9V+)F*+*W(/)(;E+G6(7-(;EM

8*,/9;0++K9+*;/6.*+,+/,)(/V,B)9.D+-*I*79CL*;)+AF(BF+-9*/+;9)+C.*]6-(B*+)F*+,L*;()D+9V+)F*
79B,7()DM

a"b =9.R/+9;+)F*+/(;E7*^/)9.*D+.*,.+(;V(77+*W)*;/(9;/+F*.*GD+,CC.9I*-+/F,77+;9)+C.9E.*//+G*D9;-+,
F*(EF)+9V+!M>L+,)+9;*+C.9C*.)D+6;)(7+A9.R/+,)+G9)F+C.9C*.)(*/+F,I*+B9LL*;B*-+,;-+.*,BF*-
)F*+/,L*+7*I*7M

8*,/9;0+K9+/,V*E6,.-+)F*+,L*;()(*/+9V+;*(EFG96.(;E+9BB6C(*./M

a>b T6.)F*.+-*),(7/+9V+ )F*+C.9C9/*-+V.9;)+*7*I,)(9;+9V+ )F*+)A9+/)9.*D+(;V(77+*W)*;/(9;2+ (;B76-(;E+)F*
C.9C9/*-+ C,.,C*)+ -*),(7(;E2+ /F,77+ G*+ /6GL())*-+ )9+ ,;-+ ,CC.9I*-+ (;+ A.()(;E+ GD+ )F*+ :9B,7
Q7,;;(;E+ 16)F9.()D+ G*V9.*+ ,;D+ A9.R+ (/+ B9LL*;B*-M+ KF*+ A9.R+ /F,77+ G*+ B,..(*-+ 96)+ V677D+ (;
,BB9.-,;B*+A()F+)F*+,CC.9I*-+-*),(7/M
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8*,/9;0+K9+*;/6.*+,+/,)(/V,B)9.D+-*I*79CL*;)+AF(BF+-9*/+;9)+C.*]6-(B*+)F*+,L*;()D+9V+)F*
79B,7()DM

+,QG(>DH+@?IB

a!b KF*+C.9I(/(9;/+9V+KF*+Q,.)D+=,77+*)BM+1B)+!``J+L,D+G*+,CC7(B,G7*+,;-+.*7,)*/+)9+A9.R+9;+,;
*W(/)(;E+A,77+/F,.*-+A()F+,;9)F*.+C.9C*.)Dg+G6(7-(;E+9;+)F*+G96;-,.D+A()F+,+;*(EFG96.(;E
C.9C*.)Dg+9.+*WB,I,)(;E+;*,.+,+;*(EFG96.(;E+G6(7-(;EM+1;+*WC7,;,)9.D+G99R7*)+/*))(;E+96)+D96.
9G7(E,)(9;/+B,;+G*+9G),(;*-+V.9L+)F*+@9LL6;()(*/+,;-+:9B,7+\9I*.;L*;)+A*G/()*
AAAMB9LL6;()(*/ME9IM6R

a$b KF*+,CC7(B,;)+L6/)+*;/6.*2+G*V9.*+A9.R+B9LL*;B*/2+)F,)+)F*+).*,)L*;)#V(;(/F(;E+9V+V7,;R+A,77/
B,;+G*+(LC7*L*;)*-+,/+)F(/+L,D+(;I97I*+)F*+6/*+9V+,-]9(;(;E+7,;-+,;-+/F967-+,7/9+*;/6.*+)F,)
,77+-*I*79CL*;)2+(;B76-(;E+V96;-,)(9;/+,;-+.99V#E6))*.(;E+).*,)L*;)+(/+B,..(*-+96)+*;)(.*7D
A()F(;+)F*+,CC7(B,)(9;+C.9C*.)DM

a4b KF*+,CC7(B,;)+(/+(;V9.L*-+)F,)+)F(/+B9;/*;)+(/+E.,;)*-+9;+)F*+G,/(/+)F,)+)F*+-*L97()(9;+9V+.*,.
96)G6(7-(;E/+,;-+.*,.+*W)*.;,7+/),(.B,/*/+.*V*..*-+)9+(;+)F*+V9.L,7+-*B(/(9;+;9)(B*+),R*+C7,B*
C.(9.+)9+)F*+V(./)+9BB6C,)(9;+9V+)F*+;*A+-A*77(;EF96/*/+F*.*GD+,CC.9I*-M

1;D+C*./9;+A(/F(;E+)9+(;/C*B)+)F*+,G9I*+C,C*./+/F967-+B9;),B) 89G(;+'*-EA(BR2+Q7,;;(;E+,;-+8*E*;*.,)(9;2
3.*;)+@(I(B+@*;).*2+Y;E(;**./+=,D2+=*LG7*D2+Z1`+&TN2+K*7M+<9M+&$&+%`4_ >$$`
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56'72382*9:
;.5<

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

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

'()*+,--.*//0 11&23+11423+1$!2+5+1$$23+677+'897/+6:*;9*3+<8;-8;3+=>!?+$6@

A+B.8C;+D8EF.(GH)+,;-+-,),I,/*+.(GH)/+1?!!+J.-;,;D*+'9.:*F+!???1K1L?

MH(/+N,E+(/+(;-(D,)(:*+8;7FO

Agenda Item 7
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(?!?+@?AB !!+=8:*NI*.3+1?!"

CD(AB 2.8;-*/I9.F+P,.Q

0ED,,+,F'D(?DB R(7I9.;+5+R*;/,7+B8;/97),)(:*+S8.9N

EG!DH+G,B 11&23+11423+1$!2+5+1$$23+677+'897/+6:*;9*3+<8;-8;3+=>!?+$6@

0(G0GIDEB @.*D)(8;+8T+N,;/,.-+.88T+*U)*;/(8;+)8+,DD8NN8-,)*+1+U+)C8VI*-.88N+T7,)/
C()H+,//8D(,)*-+7,;-/D,E(;G+,;-+D,.+E,.Q(;G

D00E+!D,HB W.+X+S*7-N,;

!G,HD!HB X8;*/+M8C;+P7,;;(;G

0ED,',GJIB

'**+D8;-()(8;+1O

KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK

(?!G>>?,ADH+G,
Y.,;)+E*.N(//(8;3+/9IZ*D)+)8+)H*+D8;-()(8;/+7(/)*-+,T)*.+E,.,G.,EH+!&O

!+E'A?HD+EI
MH(/+,EE7(D,)(8;+(/+7(,I7*+)8+E,F+)H*+B8NN9;()F+[;T.,/).9D)9.*+<*:F+\B[<]O+MH*+)8),7+,N89;)+(/ L66:<<5-M< 8T
CH(DH L;M:<6<-/5+(/+2.*;)+B[<+,;- L<:.5N-5O+(/+W,F8.,7+B[<O
!+E'E$2P1&Q
^*/#=80+ ^*/

?R+IH+,F
MH*+/9IZ*D)+/()*+(/+8DD9E(*-+IF+,+)*..,D*+8T+T89.+$V/)8.*F+I9(7-(;G/3+T.8;)(;G+8;+)8+)H*+*,/)*.;+/(-*+8TT+677+'897/
6:*;9*+,;-+C()H+.*,.+,DD*//+8;)8+BH,NI*.7,F;*+_8,-+\E,.)+8T+)H*+<8;-8;+29/+P.(8.()F+=*)C8.Q]O+@,DH
I9(7-(;G+D9..*;)7F+D8NE.(/*/+8T+,+D8NN*.D(,7+9/*+8;+)H*+G.89;-+T788.+C()H+T89.+.*/(-*;)(,7+9;()/+,I8:*O++MH*.*
,.*+;8+/()*+/E*D(T(D+E7,;;(;G+E87(DF+-*/(G;,)(8;/+8;+)H*+/()*O

[;+1??$+E7,;;(;G+E*.N(//(8;+\?!#1L!%]+C,/+,EE.8:*-+T8.+)H*+`_*E7,D*N*;)+8T+*U(/)(;G+T7,)+.88T+C()H+N,;/,.-
.88T+)8+E.8:(-*+"+;*C+8;*VI*-.88N+/*7TVD8;),(;*-+T7,)/3+;*C+I(;+*;D78/9.*+,;-+L+D,.VE,.Q(;G+/E,D*/`O+MH(/
E*.N(//(8;+C,/+;*:*.+(NE7*N*;)*-+,;-+H,/+;8C+*UE(.*-O

0(G0GIDE
'**+,I8:*O

S+IHG(T
I&)%&#P&*';.56
6+/(N(7,.+E.8E8/,7+)8+)H*+D9..*;)+/DH*N*+\!$#!L"?]+C,/+-9*+)8+I*+.*E8.)*-+)8+)H*+P7,;;(;G+B8NN())**+(;
'*E)*NI*.+1?!$O+a8C*:*.3+()+).,;/E(.*-+)H,)+)H*+,EE7(D,;)+H,-+T,(7*-+)8+/*.:*+)H*+D8..*D)+;8)(D*+8;+8)H*.
E,.)(*/+)H,)+H,-+,;+(;)*.*/)+(;+)H*+/()*+,;-+,/+,+.*/97)+)H*+,EE7(D,)(8;+C,/+C()H-.,C;+T.8N+)H*+6G*;-,O++MH*
D8..*D)+;8)(D*+H,/+;8C+I**;+/*.:*-+,;-+)H(/+H,/+I**;+D8;T(.N*-+(;+C.()(;G+C()H+)H*+,EE7(D,;)`/+,G*;)O

>29';.5;
P.(8.+)8+)H,)+(;+W,F+1?!13+,+E7,;;(;G+,EE7(D,)(8;+\!1#!K!4]+C,/+.*T9/*-+T8.+)H*++`@.*D)(8;+8T+N,;/,.-+.88T
*U)*;/(8;+,;-+D.*,)(8;+8T+"+8;*+I*-+T7,)/3+"+E,.Q(;G+/E,D*/+,;-+,//8D(,)*-+7,;-/D,E(;G`O+MH*+,EE7(D,)(8;+C,/
.*T9/*-+T8.+)H*+T8778C(;G+.*,/8;/0V

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

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&*"

MH*+-*D(/(8;+)8+.*T9/*+E*.N(//(8;+C,/+9EH*7-+8;+,EE*,7+8;+4)H+W,.DH+1?!$O

0GE+!T'!G,I+A?(DH+G,I
MH*+ T8778C(;G+E7,;;(;G+E87(DF+-8D9N*;)/+,;-+G9(-,;D*+,.*+D8;/(-*.*-+ )8+I*+8T+E,.)(D97,.+ .*7*:,;D*+ )8+ )H*
-*)*.N(;,)(8;+8T+)H*+D9..*;)+,EE7(D,)(8;

HU&',2%$"321'01233$34'0"1$V9'W*2#&X"*Y'Z,00W[
MH*+=,)(8;,7+P7,;;(;G+P87(DF+S.,N*C8.Q+\=PPS]+C,/+E9I7(/H*-+8;+1&+W,.DH+1?!1+,;-+.*E7,D*/+P7,;;(;G
P87(DF+Y9(-,;D*+,;-+P7,;;(;G+P87(DF+'),)*N*;)/+C()H+(NN*-(,)*+*TT*D)O+[)/+(;D79-*/+,+E.*/9NE)(8;+(;+T,:89.
8T+/9/),(;,I7*+-*:*78EN*;)+(;+I8)H+E7,;+N,Q(;G+,;-+-*D(/(8;+N,Q(;GO+[)+(/+D8;/(-*.*-+)H,)+)H*+/,:*-+E87(D(*/
.*T*..*-+)8+(;+)H*+,-8E)*-+bcP+,;-+B8.*+').,)*GF+,.*+(;+D8;T8.N()F+C()H+)H*+=PPS+,;-+,.*+/)(77+.*7*:,;)O+MH*
=PPS+/),)*/+)H,)+G88-+d9,7()F+-*/(G;+,;-+,+G88-+/),;-,.-+8T+,N*;()F+T8.+*U(/)(;G+,;-+T9)9.*+8DD9E,;)/+8T
7,;-+,;-+I9(7-(;G/+,.*+.*d9(.*-O+JT+E,.)(D97,.+.*T*.*;D*+)8+)H(/+B6B+,EE7(D,)(8;3+)H*+=PPS+89)7(;*/+E87(D(*/+T8.
)H*+H(/)8.(D+*;:(.8;N*;)+,;-+H*.(),G*+,//*)/O+[)+*NEH,/(/*/+)H*+(NE8.),;D*+8T+I*(;G+,I7*+)8+,//*//+)H*
/(G;(T(D,;D*+8T+H*.(),G*+,//*)/+)H,)+N,F+I*+,TT*D)*-+IF+,+-*:*78EN*;)O

6DD8.-(;G7F3+)H*+E87(D(*/+D8;),(;*-+C()H(;+)H*+,-8E)*-+'PYe/3+<8;-8;+28.89GH+8T+2.*;)+b;(),.F+c*:*78EN*;)
P7,;+1??"+,;-+B8.*+').,)*GF+1?!?+D,..F+D8;/(-*.,I7*+C*(GH)+ (;+ )H*+-*)*.N(;,)(8;+8T+E7,;;(;G+,EE7(D,)(8;/
,;-+,EE*,7/O

HU&'E"3\"3'0123:';.55

HU&'E"3\"3']"*"84U'"^']*&3%'EAW'!"*&'I%*2%&49';.5.
BP1+ P8E97,)(8;+,;-+a89/(;G+Y.8C)H
BP1!+ 6+2,7,;D*-+a89/(;G+')8DQ

HU&'E"3\"3']"*"84U'"^']*&3%'_3$%2*9'A&`&1")#&3%';..O'ZJ=2`&\J')"1$V$&=[
2@1+ M8C;/D,E*0+<8D,7+B8;)*U)+5+BH,.,D)*.
2@&+ P9I7(D+_*,7N0+').**)/D,E*
2@4+ 6.DH()*D)9.,7+f9,7()F
a!1+ _*/(-*;)(,7+f9,7()F+g+<,F89)+B8;/(-*.,)(8;/
M_=1$+ P,.Q(;G+'),;-,.-/+g+_*/(-*;)(,7+c*:*78EN*;)
P'!"+ P,.Q(;G+'),;-,.-/

I8))1&#&3%2*9'01233$34'F8$\23V&',"%&'5/B'A&=$43'F8$\&'^"*',&X'A&`&1")#&3%

!G,I_EHDH+G,
?a%&*321

B8;/97),)(8;+7*))*./+-,)*-+!1+=8:*NI*.+1?!"+C*.*+/*;)+)8+>,.-+B89;D(778./+,;-+;*(GHI89.(;G
8C;*.#8DD9E(*./O+[;+.*/E8;/*+8IZ*D)(8;/+C*.*+.*D*(:*-+T.8N+T89.+.*E.*/*;)**/O+[;+/9NN,.F3+)H*+(//9*/
.,(/*-+IF+)H*+8IZ*D)8./+(;D79-*/0V

! MH*+E.8E8/*-+.88T+*U)*;/(8;+C(77+I*+I97QF3+9;/(GH)7F+,;-+8:*.I*,.(;GO
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! MH*.*+(/+(;/9TT(D(*;)+E,.Q(;G+T8.+)H*+E.8E8/*-+T7,)/+CH(DH+C(77+.*/97)+(;+9;/,T*+,;-+D8;G*/)*-+E,.Q(;G
D8;-()(8;/+C()H(;+)H*+78D,7()F+8T+)H*+/()*O

! <,;-8C;*.+E*.N(//(8;+C(77+;8)+I*+G(:*;+)8+D8;/).9D)+)H*+E.8E8/*-+E,.Q(;G+,.*,O
! [T+)H*+*U(/)(;G+EH8;*+N,/)+(/+E7,D*-+8;+)8E+8T+)H*+E.8E8/*-+.88T+*U)*;/(8;+)H(/+C(77+I*+*:*;+N8.*

9;/(GH)7FO
! MH*+/()*+(/+,7.*,-F+8:*.D.8C-*-+,;-+/9TT*./+T.8N+E.8I7*N/+C()H+.*T9/*+,;-+/*C*.,G*O
! MH*+*U(/)(;G+I9(7-(;G+(/+;8)+D,E,I7*+8T+/9EE8.)(;G+)H*+,--()(8;,7+.88T+/).9D)9.*O

MH*/*+(//9*/+,.*+,--.*//*-+-(.*D)7F+(;+)H*+`_*N,.Q/`+/*D)(8;+8T+)H(/+.*E8.)O

+3%&*321

>6_c+BJb=B[<<J_'

JIZ*D)(8;/+C*.*+.*D*(:*-+T.8N+2.8;-*/I9.F+P,.Q+B89;D(778./+'H,C3+>,..*;+,;-+c,:(-/8;+CH8+(;-(D,)*+)H,)
)H*F+*;-8./*+)H*+8IZ*D)(8;/+/*)+-8C;+IF+.*/(-*;)/O

MH*+,EE7(D,)(8;+C,/+;8)+T8.N,77F+hD,77*-+(;h+)8+B8NN())**+G(:*;+)H,)+)H*+7*:*7+8T+E9I7(D+8EE8/()(8;+.*D*(:*-
\8:*.+$+8IZ*D)(8;/]+N*,;/+)H,)+)H*+()*N+(/+.*d9(.*-+)8+I*+H*,.-+,)+)H*+B8NN())**+(;+,;F+*:*;)O

M.,;/E8.),)(8;

MH*+B89;D(7`/+M.,;/E8.),)(8;+b;()+-8+;8)+.,(/*+,;F+8IZ*D)(8;+)8+)H*+E.8E8/,7O

@;:(.8;N*;),7+a*,7)H

=8+8IZ*D)(8;O

(?>D(bI
(&V&3%'01233$34'D))&21'Z5;c565d[

!O+ 6/+-(/D9//*-+(;+)H*+`a(/)8.F`+/*D)(8;+8T+)H*+.*E8.)+,I8:*3+)H*+/()*+H,/+I**;+/9IZ*D)+)8+,+.*D*;)+,EE*,7
,G,(;/)+)H*+-*D(/(8;+8T+)H*+B89;D(7+)8+.*T9/*+E7,;;(;G+E*.N(//(8;+T8.+E.8E8/,7/+)8+*.*D)+,+N,;/,.-+.88T
*U)*;/(8;+)8+)H*+E.8E*.)(*/+(;+8.-*.+)8+T8.N+T89.+!VI*-.88N+T7,)/O+MH(/+7,)*/)+,EE7(D,)(8;+E.8E8/*/+)C8
9;()/3+.,)H*.+)H,;+T89.O+>H(7/)+)H*+,EE*,7+C,/+-(/N(//*-3+(;+.*,DH(;G+)H,)+-*D(/(8;+)H*+[;/E*D)8.+N,-*+,
;9NI*.+8T+8I/*.:,)(8;/+,I89)+)H*+N*.()/+8T+)H*+E.8E8/,7/+,;-+)H*/*+,.*+;8C+D8;/(-*.*-+.*7*:,;)+)8+)H*
-*)*.N(;,)(8;+8T+)H*+D9..*;)+,EE7(D,)(8;+CH(DH+/**Q/+E*.N(//(8;+T8.+,+/(N(7,.+T8.N+8T+-*:*78EN*;)O+Y(:*;
)H*+B89;D(7`/+.*,/8;/+T8.+.*T9/,7+)H*+[;/E*D)8.+D8;/(-*.*-+)H*+,EE*,7+8;+)H.**+N,(;+(//9*/0

! )H*+(NE,D)+8T+)H*+-*:*78EN*;)+8;+)H*+DH,.,D)*.+,;-+,EE*,.,;D*+8T+)H*+I9(7-(;G+,;-+/9..89;-(;G
,.*,i

! )H*+.*/(-*;)(,7+d9,7()F+8T+)H*+E.8E8/*-+,DD8NN8-,)(8;+,;-i
! )H*+,-*d9,DF+8T+)H*+.*,.+G,.-*;+,.*,+)8+E.8:(-*+/9TT(D(*;)+,N*;()F+,;-+E,.Q(;G+T,D(7()(*/+T8.+T9)9.*

8DD9E(*./+8T+)H*+E.8E*.)(*/O

+ >H(7/)+)H*+[;/E*D)8.+/9EE8.)*-+)H*+B89;D(7+(;+)H*(.+D8;D*.;/+.*G,.-(;G+)H*+d9,7()F+8T+)H*+.*/(-*;)(,7
,DD8NN8-,)(8;+,;-+)H*+.*,.+G,.-*;+,.*,+()+(/+(NE8.),;)+)8+;8)*+)H,)+)H*+[;/E*D)8.+-(-+;8)+,G.**+C()H+)H*
+ B89;D(7+)H,)+)H*+E.8E8/*-+N,;/,.-+.88T+*U)*;/(8;+C897-+D,9/*+H,.N+)8+)H*+DH,.,D)*.+,;-+,EE*,.,;D*+8T
)H*+I9(7-(;G+,;-+/9..89;-(;G+,.*,O

!U2*2V%&*'23\'D))&2*23V&

;- MH*+E.8E8/*-+-*:*78EN*;)+C897-+(;:87:*+)H*+*.*D)(8;+8T+,+N,;/,.-+.88T+*U)*;/(8;+,D.8//+,77+T89.
E.8E*.)(*/3+*TT*D)(:*7F+D.*,)(;G+,;+,--()(8;,7+/)8.*F+8T+,DD8NN8-,)(8;O+MH*+/D,7*3+/()(;G+,;-+G*;*.,7
,EE*,.,;D*+8T+)H*+E.8E8/*-+*U)*;/(8;+C897-+I*+/(N(7,.+)8+)H,)+E.8E8/*-+9;-*.+)H*+E.*:(89/+E7,;;(;G
,EE7(D,)(8;3+8)H*.+)H,;+,7)*.,)(8;/+)8+)H*+).*,)N*;)+8T+)H*+.*,.+*7*:,)(8;+)8+E.8:(-*+*U)*.;,7+I,7D8;F
,DD*//O+c*/E()*+)H*/*+,7)*.,)(8;/+)H*+E.8E8/*-+*U)*;/(8;+(/+7(Q*7F+)8+H,:*+,+/(N(7,.+,EE*,.,;D*+)8+)H*
E.*:(89/+*U)*;/(8;3+E,.)(D97,.7F+(;+)*.N/+8T+()/+/D,7*+,;-+N,//(;G3+CH*;+:(*C*-+T.8N+)H*+/9..89;-(;G
,.*,O+6/+-(/D9//*-+,I8:*3+,7)H89GH+D8;D*.;/+C*.*+E.*:(89/7F+.,(/*-+IF+)H*+B89;D(7+.*G,.-(;G+)H*+(NE,D)
8;+,+N,;/,.-+.88T+*U)*;/(8;+8;+)H*+DH,.,D)*.+,;-+,EE*,.,;D*+8T+)H*+78D,7()F3+)H*/*+D8;D*.;/+C*.*+;8)
/H,.*-+IF+)H*+,EE*,7+[;/E*D)8.+CH8+.*N,.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.,UO+MH*.*T8.*+()+(/+;8)+D8;/(-*.*-+.*,/8;,I7*
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T8.+)H*+B89;D(7+)8+.,(/*+/(N(7,.+D8;D*.;/+(;+.*7,)(8;+)8+)H*+D9..*;)+E.8E8/,7O

$O+ b;-*.+)H*+E.*:(89/+,EE7(D,)(8;+)H*+B89;D(7+-(-+;8)+.,(/*+,;F+D8;D*.;/+.*G,.-(;G+)H*+(NE,D)+8T+)H*
E.8E8/*-+*U)*;/(8;+8;+)H*+,N*;()F+8T+;*(GHI89.(;G+8DD9E(*./O+[;+,DD8.-,;D*+C()H+'PY!&3+)H*+D9..*;)
,EE7(D,)(8;+H,/+,7/8+I**;+,//*//*-+T8.+()/+(NE,D)+8;+)H*+7(GH)3+89)788Q+,;-+E.(:,DF+8T+,-Z8(;(;G+8DD9E(*./
,;-+)H*+:(*C+.*N,(;/+)H,)+)H*+E.8E8/*-+*U)*;/(8;+C897-+;8)+.*/97)+(;+,;F+9;.*,/8;,I7F+,-:*./*+(NE,D)
8;+;*(GHI89.(;G+8DD9E(*./O

e821$%9'"^'(&=$\&3%$21'DVV"##"\2%$"3'23\'D#&3$%9

O- 67)H89GH+)H*+*U)*;)+8T+)H*+E.8E8/*-+.88T+*U)*;/(8;+(/+/(N(7,.+)8+)H*+E.*:(89/+,EE7(D,)(8;3+)H(/+C897-+;8C
,DD8NN8-,)*+8;7F+)C8+1VI*-.88N+T7,)/O+MH(/+(/+,+/(G;(T(D,;)+DH,;G*+T.8N+)H*+E.*:(89/+E.8E8/,7+CH(DH
/89GH)+E*.N(//(8;+T8.+T89.+!VI*-.88N+T7,)/O

<- MH*+E.8E8/*-+9;()/+,.*+-*/(G;*-+)8+I*+1VI*-.88N+$VE*./8;+,E,.)N*;)/O+MH*+W,F8./+a89/(;G+'Pc
-*/(G;+G9(-*+/*)/+89)+)H,)+1VI*-.88N+$+E*./8;+9;()/+/H897-+H,:*+,+N(;(N9N+(;)*.;,7+T788.+,.*,+8T
L!/dNO+MH*+E.8E8/*-+9;()/+H,:*+,+G.8//+(;)*.;,7+T788.+,.*,+\Y[6]+8T+L%/dN3+CH(DH+9/(;G+)H*+-*T(;()(8;
G(:*;+IF+)H*+_8F,7+[;/)()9)*+8T+BH,.)*.*-+'9.:*F8./+\_[B']+(;D79-*/+,77+8T+)H*+T788.+,.*,+C()H+,+H*,-.88N
8T+,)+7*,/)+!OKNO+JT+)H(/+T788.+,.*,+,EE.8U(N,)*7F+L!/dN+H,/+(;)*.;,7+H*,-.88N+8T+,)+7*,/)+1NO+J;
I,7,;D*3+()+(/+D8;/(-*.*-+)H,)+CH(7/)+(;+/8N*+,.*,/+)H*+9;()/+C897-+*UE*.(*;D*+7(N()*-+H*,-.88N+)H,)
8:*.,773+)H*+E.8E8/,7/+/,)(/TF+)H*+a89/(;G+'Pc+/),;-,.-/+(;+.*/E*D)+8T+)H*+T788./E,D*+E.8:(-*-

N- 28)H+9;()/+C897-+I*+-9,7+,/E*D)3+C()H+I*-.88N/+T,D(;G+89)+8;+)8+677+'897/+6:*;9*+,;-+)H*+7(:(;G#-(;(;G
.88N+T,D(;G+BH,NI*.7,F;*+_8,-3+E.8:(-(;G+,;+*,/)VC*/)+89)788Q+)8+)H*+9;()+)H,)+C897-+I*+7(Q*7F+)8
E.8:(-*+,+/,)(/T,D)8.F+7*:*7/+8T+-,F7(GH)+T8.+T9)9.*+8DD9E(*./O

&O+ MH*+,EE7(D,;)+H,/+E.8:(-*-+8;7F+7(N()*-+(;T8.N,)(8;+.*G,.-(;G+)H*+7,F89)+8T+)H*+*U(/)(;G+9;()/+78D,)*-+8;
)H*+/*D8;-+T788.O+6/+/9DH3+()+(/+E8//(I7*+)H,)+*U).,+/89;-+(;/97,)(8;+N,F+I*+.*d9(.*-+(;+8.-*.+)8+,:8(-+,;F
(//9*/+8T+9;.*,/8;,I7*+;8(/*+).,;/N(//(8;+I*)C**;+9;()/3+E,.)(D97,.7F+CH*.*+7(:(;G+,.*,/+,.*+78D,)*-
-(.*D)7F+8:*.+I*-.88N/O+[T+)H*+,EE7(D,)(8;+(/+,EE.8:*-+T9.)H*.+-*),(7/+/H897-+I*+.*d9(.*-+IF+D8;-()(8;O

M- [;+)*.N/+8T+*U)*.;,7+,N*;()F+/E,D*+*,DH+9;()+C897-+I*+E.8:(-*-+C()H+,+E.(:,)*+I,7D8;F+C()H+,;+,.*,+8T
,EE.8U(N,)*7F+LNjO+6+7,;-/D,E*-+D8NN9;,7+G,.-*;+C()H+,;+,.*,+8T+,EE.8U(N,)*7F+L4/dN+C897-+I*
T8.N*-+)8+)H*+.*,.+8T+)H*+E.8E*.)F+,7)H89GH+)H(/+C897-+I*+7(Q*7F+)8+I*+/H,.*-+C()H+)H*+*U(/)(;G+T7,)/O+[T+)H*
*U(/)(;G+T7,)/+,.*+)8+I*+D8;/(-*.*-+)H*;+)H*+;*C+T7,)/+C897-+I*+E.8:(-*-+C()H+,EE.8U(N,)*7F+!$/dN+8T
*U)*.;,7+,N*;()F+/E,D*+\L/dN+E.(:,)*+,;-+&+/dN+D8NN9;,7]O+MH*+E.(:,)*+/E,D*/+D897-+I*+(;D.*,/*-+)8
N,Q*+9E+)H(/+/H8.)T,77+I9)+)H,)+D897-+G(:*+.(/*+)8+9;.*,/8;,I7*+8:*.788Q(;G+8T+;*(GHI89.(;G+E.8E*.)(*/O
>H(7/)+)H*+'PY!&+/),;-,.-+8T+1?/dN+8T+,N*;()F+/E,D*+E*.+T7,)+C897-+;8)+I*+T977F+N*)3+()+/H897-+I*+;8)*-
)H,)+(;+-*)*.N(;(;G+)H*+.*D*;)+,EE*,7+)H*+[;/E*D)8.+.*N,.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,7,;D*3+,7)H89GH+)H*+-(/D9//(8;+(/+,
-*7(D,)*+8;*3+()+(/+D8;/(-*.*-+)H,)+)H*+8:*.,77+E.8:(/(8;+C897-+E.8:(-*+,+/,)(/T,D)8.F+/),;-,.-+8T+,N*;()F
C()H(;+)H*+D8;)*U)+8T++)H*+/()*+,;-+)H,)+)H*+-*:*78EN*;)+C897-+I*+7(Q*7F+)8+I*;*T()+)H*+*U(/)(;G+.*/(-*;)/
CH8+-8+;8)+D9..*;)7F+H,:*+,;F+,N*;()F+E.8:(/(8;O

4O+ >H(7/)+)H*+E.*/*;D*+8T+,+/*.:(D*+I,F+(/+;8)*-+(;+D78/*+E.8U(N()F+)8+)H*+,N*;()F+/E,D*3+)H*+,N*;()F+/E,D*
C897-+I*+/9IZ*D)+)8+,+7,;-/D,E(;G+D8;-()(8;+)8+*;/9.*+)H,)+)H*+C897-+;8)+9;-*.N(;*+)H*+d9,7()F+8T+)H*
,N*;()F+/E,D*+IF+C,F+8T+/D.**;+E7,;)(;GO++S9.)H*.N8.*3+,/+,+/*.:(D(;G+I,F+)H(/+C897-+8;7F+I*+9/*-+,)
D*.),(;+)(N*/+(;+)H*+-,F+,;-+C897-+;8)+I*+,+-(//(N(7,.+.*7,)(8;/H(E+)8+)H*+E.8E8/*-+E,.Q(;GO

02*Y$34'23\'I&*`$V$34

5.- 6)+E.*/*;)+)H*+.*,.+8T+)H*+/()*+(/+D9..*;)7F+(;+,+E88.+D8;-()(8;+I*(;G+9/*-+(;T8.N,77F+T8.+E,.Q(;G+,;-
/*.:(D(;G+8T+)H*+*U(/)(;G+I9(7-(;GO+MH*+,.*,+D9..*;)7F+,EE*,./+.,)H*.+9;/(GH)7FO+MH*+E.8E8/,7+C897-+(;:87:*
)H*+T8.N,)(8;+8T+,+;*C+E,.Q(;G+,;-+/*.:(D(;G+,.*,+)8+)H*+.*,.+8T+)H*+/()*3+(;D79-(;G+)H*+E.8:(/(8;+8T+;*C
T,D(7()(*/+T8.+)H*+/)8.,G*+8T+.*T9/*#.*DFD7(;G+,;-+I(DFD7*/O+MH*+E.8E8/*-+E,.Q(;G+7,F89)+C897-+(;D79-*+"
.*/(-*;)(,7+E,.Q(;G+/E,D*/+,;-+,;+,.*,+)H,)+D,;+I*+9/*-+T8.+/*.:(D(;G+:*H(D7*/+)8+E,.Q+CH(7/)+9;78,-(;GO

55- MH*+E.8E8/*-+-*:*78EN*;)+C897-+(;D.*,/*+)H*+E,.Q(;G+/),;-,.-+T8.+)H*+/()*+IF+1O"+/E,D*/O+6/+/9DH3+()+(/
D8;/(-*.*-+)H,)+8:*.,77+)H*+-*:*78EN*;)+/H897-+E.8:(-*+1+,--()(8;,7+/E,D*/+T8.+.*/(-*;)(,7+9/*O+S89.
/E,D*/+(;+)8),7+,.*+E.8E8/*-+,;-+)H*+B89;D(7`/+M.,;/E8.),)(8;+b;()+,.*+/,)(/T(*-+)H,)+)H(/+C897-+E.8:(-*
/9TT(D(*;)+E,.Q(;G+E.8:(/(8;+T8.+I8)H+)H*+;*C+9;()/+,;-+,;F+-*N,;-+)H,)+(/+D9..*;)7F+N*)+)H.89GH+)H*
(;T8.N,7+,..,;G*N*;)/+)8+)H*+.*,.+8T+)H*+E.8E*.)FO
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!1O+MH*+E.8E8/*-+-*:*78EN*;)+E.8:(-*/+/E,D*+T8.+8;*+).,;/()+/(k*-+:*H(D7*+)8+/*.:(D*+)H*+/()*+,;-+)H*
B89;D(7`/+M.,;/E8.),)(8;+b;()+H,:*+D8;T(.N*-+)H,)+)H(/+C897-+E.8:(-*+/9TT(D(*;)+/*.:(D(;G+T,D(7()(*/3+)8+E7,;
/),;-,.-/3+T8.+)H*+*U(/)(;G+D8NN*.D(,7+9/*/+C()H(;+)H*+E.8E*.)(*/O

!$O+6/+E,.)+8T+)H*+E.8E8/,7+)H*+*U(/)(;G+.*T9/*#.*DFD7(;G+/)8.*+C897-+I*+-*N87(/H*-+,;-+.*E7,D*-+IF+,+;*C
/)8.,G*+,.*,+)H,)+C897-+,DD8NN8-,)*+;*C+!!??7+D8NN9;,7+I(;/+\,)+E.*/*;)+.*T9/*#.*DFD7(;G+(/+/)8.*-+(;
;9N*.89/+CH**7(*+I(;/]O+MH*+;*C+.*T9/*+/)8.,G*+,.*,+C897-+N**)+B89;D(7+/),;-,.-/+,;-+)H*
,..,;G*N*;)/+T8.+D877*D)(8;+C897-+.*N,(;+9;DH,;G*-3+C()H+.*T9/*+D877*D)*-+T.8N+BH,NI*.7,F;*+_8,-+,)
)H*+.*,.+8T+)H*+E.8E*.)FO

!"O+BFD7*+/)8.,G*+T8.+)H*+E.8E8/*-+,;-+*U(/)(;G+T7,)/+(/+,7/8+(;-(D,)*-+C()H(;+)H*+.*,.+F,.-O

!KO+>H(7/)+)H*/*+(NE.8:*-+T,D(7()(*/+,.*+C*7D8N*-3+.*T*..(;G+)8+E,.,G.,EH+%3+()+/H897-+I*+;8)*-+)H,)+)H*/*
C897-+I*+E.8:(-*-+,)+)H*+*UE*;/*+8T+)H*+E.8:(/(8;+8T+(;D.*,/*-+,N*;()F+,.*,/+T8.+.*/(-*;)/O+a8C*:*.3+8;
)H*+I,/(/+)H,)+)H*+N8.*+7(N()*-+,N*;()F+,.*,/+C897-+I*+7,;-/D,E*-+)8+,+G88-+/),;-,.-+()+(/+D8;/(-*.*-
)H,)+)H*+E.8E8/*-+7,F89)+T8.+)H*+.*,.+F,.-+C897-+/).(Q*+,;+,EE.8E.(,)*+I,7,;D*+I*)C**;+)H*+E.8:(/(8;+8T
,N*;()F+/E,D*+,;-+)H*+E.8:(/(8;+8T+8)H*.+E,.Q(;G+,;-+/*.:(D(;G+T,D(7()(*/+)H,)+C897-+I*;*T()+)H*+8DD9E(*./
8T+)H*+-*:*78EN*;)O

!LO+6)+E.*/*;)3+)H*+.*,.+8T+)H*+/()*+(/+/*.:*-+IF+,;+*U(/)(;G+D.8//8:*.+CH(DH+C(77+I*+;,..8C*-+,/+E,.)+8T+)H*
E.8E8/,7O+MH*.*+(/+,7/8+,+/).*)DH+8T+.*-9;-,;)+D.8//8:*.+)8+)H*+.*,.+8T+)H*+/()*+,;-+()+(/+D8;/(-*.*-+)H,)
)H(/+/H897-+I*+.*/)8.*-+)8+Q*.I+,;-+DH,;;*7+,/+E,.)+8T+)H*+-*:*78EN*;)O

!"3=$\&*2%$"3'"^'GPf&V%$"3=

!&O+MH*+T8778C(;G+),I7*+/*)/+89)+)8+,--.*//+)H*+D8;D*.;/+.,(/*-+IF+8IZ*D)8./+)8+)H*+,EE7(D,)(8;O

GPf&V%$"3 G^^$V&*'!"##&3%
MH*+E.8E8/*-+.88T+*U)*;/(8;+C(77+I*
I97QF3+9;/(GH)7F+,;-+8:*.I*,.(;GO

MH*+-*/(G;+8T+)H*+E.8E8/*-+.88T
*U)*;/(8;+(/+-(/D9//*-+,I8:*+(;+E,.,/`+1
5+$

MH*.*+(/+(;/9TT(D(*;)+E,.Q(;G+T8.+)H*
E.8E8/*-+T7,)/+CH(DH+C(77+.*/97)+(;
9;/,T*+,;-+D8;G*/)*-+E,.Q(;G
D8;-()(8;/+C()H(;+)H*+78D,7()F+8T+)H*
/()*O

MH(/+(//9*+(/+-(/D9//*-+(;+E,.,/+%V!?+8T
)H*+,I8:*+.*E8.)

<,;-8C;*.+E*.N(//(8;+C(77+;8)+I*
G(:*;+)8+D8;/).9D)+)H*+E.8E8/*-
E,.Q(;G+,.*,O

[//9*/+8T+7,;-+8C;*./H(E+,.*+,+D(:(7
N,))*.+)H,)+C897-+I*+-*,7)+C()H+89)/(-*+8T
)H*+E7,;;(;G+E.8D*//O

[T+)H*+*U(/)(;G+EH8;*+N,/)+(/+E7,D*-+8;
)8E+8T+)H*+E.8E8/*-+.88T+*U)*;/(8;+)H(/
C(77+I*+*:*;+N8.*+9;/(GH)7FO

MH*+,EE7(D,;)+H,/+;8)+(;-(D,)*-+)H*
.*V/()(;G+8T+)H*+)*7*D8N+N,/)/+,/+E,.)+8T
)H*+E.8E8/,7/O+'H897-+)H*+,EE7(D,;)+C(/H
)8+(;/),77+,+)*7*D8NN9;(D,)(8;/+N,/)+8;
)H*+I9(7-(;G+,T)*.+)H*+-*:*78EN*;)+(/
D8NE7*)*-+)H(/+C897-+I*+/9IZ*D)+)8+)H*
.*7*:,;)+E7,;;(;G+7*G(/7,)(8;O+[)+(/+;8)
D8;/(-*.*-+)H,)+)H*.*+,.*+/9TT(D(*;)
G.89;-/+T8.+)H*+B89;D(7+)8+(NE8/*+,
D8;-()(8;+)H,)+C897-+(;)*.T*.*+C()H+)H*
,EE7(D,)(8;+8T+)H(/+7*G(/7,)(8;O

MH*+/()*+(/+,7.*,-F+8:*.D.8C-*-+,;-
/9TT*./+T.8N+E.8I7*N/+C()H+.*T9/*+,;-
/*C*.,G*O

MH*+E.8E8/,7+C897-+(;:87:*+)H*+T8.N,)(8;
8T+,+;*C+.*T9/*+/)8.*+)8+B89;D(7
/),;-,.-/O+MH*+-*:*78EN*;)+C897-+;**-
)8+,-H*.*+)8+D9..*;)+29(7-(;G+_*G97,)(8;/
CH(DH+C897-+.*d9(.*+/,)(/T,D)8.F
,..,;G*N*;)/+T8.+-.,(;,G*+,;-
/*C*.,G*O

MH*+*U(/)(;G+I9(7-(;G+(/+;8)+D,E,I7*+8T
/9EE8.)(;G+)H*+,--()(8;,7+.88T
/).9D)9.*O

6G,(;3+)H(/+C897-+I*+,+N,))*.+T8.+29(7-(;G
_*G97,)(8;/+I9)+)H*.*+(/+;8+/9GG*/)+)H,)
)H(/+(/+)H*+D,/*O
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(?!G>>?,ADH+G,B Y.,;)+B8;/*;)

(?DIG,'WG('F(D,H+,F

\!] MH*+E.8E8/*-+-*:*78EN*;)+(/+(;+G*;*.,7+,DD8.-,;D*+C()H+E87(D(*/+D8;),(;*-+(;+)H*0V

2.*;)+b;(),.F+c*:*78EN*;)+P7,;+1??"
B89;D(7`/+'9EE7*N*;),.F+P7,;;(;G+Y9(-,;D*+!&+V+c*/(G;+Y9(-*+T8.+=*C+c*:*78EN*;)

_*7*:,;)+E87(D(*/+(;+)H*+6-8E)*-+b;(),.F+c*:*78EN*;)+P7,;+,.*+)H8/*+(;+)H*+T8778C(;G
DH,E)*./0V

29(7)+@;:(.8;N*;)0+(;+)*.N/+8T+)H*+E.8)*D)(8;+,;-+*;H,;D*N*;)+8T+)H*+*;:(.8;N*;)
a89/(;G0+(;+)*.N/+8T+E.8)*D)(;G+.*/(-*;)(,7+,N*;()(*/+,;-+G9(-(;G+;*C+-*:*78EN*;)

!G,A+H+G,Ic(?DIG,IB

\!] MH*+-*:*78EN*;)+)8+CH(DH+)H(/+E*.N(//(8;+.*7,)*/+N9/)+I*+I*G9;+;8)+7,)*.+)H,;+)H*+*UE(.,)(8;
8T+)H.**+F*,./+I*G(;;(;G+8;+)H*+-,)*+8T+)H(/+E*.N(//(8;O

_*,/8;0++M8+D8;T8.N+C()H+)H*+.*d9(.*N*;)/+8T+'*D)(8;+4!+8T+)H*+M8C;+,;-+B89;).F+P7,;;(;G
6D)+!44?O

\1] MH*+-*:*78EN*;)+H*.*IF+E*.N())*-+/H,77+I*+D,..(*-+89)+(;+,DD8.-,;D*+C()H+)H*+T8778C(;G
,EE.8:*-+-.,C(;G/0

! <8D,)(8;+P7,;
! P<!??+_*:+6
! P<!?1
! P<!?$+_*:+2
! P<!?"
! P<!?K
! P<!?L
! P<!?&
! P<!?%

_*,/8;0++S8.+)H*+,:8(-,;D*+8T+-89I)+,;-+(;+)H*+(;)*.*/)/+8T+E.8E*.+E7,;;(;GO

\$] MH*+,.*,/+/8+-*/(G;,)*-+C()H(;+)H*+/()*+/H,77+I*+7,;-/D,E*-+(;+,DD8.-,;D*+C()H+,+/DH*N*+)8
I*+ /9IN())*-+ )8+ ,;-+ ,EE.8:*-+ (;+ C.()(;G+ IF+ )H*+ <8D,7+ P7,;;(;G+ 69)H8.()F+ I*T8.*+ ,;F+ C8.Q/
D8NN*;D*+8;+/()*O+MH*+,EE.8:*-+7,;-/D,E*+C8.Q+/H,77+I*+D8NE7*)*-+-9.(;G+)H*+T(./)+,:,(7,I7*
E7,;)(;G+/*,/8;+T8778C(;G+D8NE7*)(8;+8T+)H*+-*:*78EN*;)+H*.*IF+,EE.8:*-O+ 6;F+E7,;)(;G+)H,)
(/+E,.)+8T+)H*+,EE.8:*-+/DH*N*+)H,)+C()H(;+,+E*.(8-+8T 013& F*,./+,T)*.+E7,;)(;G+(/+.*N8:*-3+-(*/
8.+I*D8N*/+/*.(89/7F+-,N,G*-+8.+-(/*,/*-3+/H,77+I*+.*E7,D*-+(;+)H*+;*U)+E7,;)(;G+/*,/8;+,;-
,77+E7,;)(;G+/H,77+I*+.*E7,D*-+(;+)H*+/,N*+E8/()(8;/+C()H+8)H*./+8T+,+/(N(7,.+/(k*+,;-+/E*D(*/3
9;7*//+)H*+<8D,7+P7,;;(;G+69)H8.()F+T(./)+G(:*/+C.())*;+D8;/*;)+)8+,;F+:,.(,)(8;O

_*,/8;0++M8+*;/9.*+,+/,)(/T,D)8.F+/),;-,.-+8T+,EE*,.,;D*+,;-+/*))(;G+T8.+)H*+-*:*78EN*;)O

\"] P.(8.+ )8+ )H*+8DD9E,)(8;+8T+ )H*+.*/(-*;)(,7+9;()/+H*.*IF+,EE.8:*-3+)H*+T8778C(;G+C8.Q/+/H,77+I*
D,..(*-+89)+,;-+D8NE7*)*-+(;+,77+.*/E*D)/O

,]+MH*+E,.Q(;G+/E,D*/+/H8C;+8;+)H*+,EE.8:*-+E7,;/+/H,77+I*+D8;/).9D)*-+,;-+N,.Q*-+89)+,;-
/H,77+I*+E*.N,;*;)7F+.*),(;*-+,/+/9DH+T8.+ )H*+ 7(T*)(N*+8T+ )H*+-*:*78EN*;)O+MC8+/E,D*/+/H,77
I*+N,.Q*-+89)+,;-+9/*-+/87*7F+(;+D8;;*D)(8;+C()H+)H*+-C*77(;G/+H*.*IF+,EE.8:*-O

I]+ MH*+ + .*-9;-,;)+ + 7*;G)H/+ + 8T+ + :*H(D97,.+ + D.8//8:*.+ + 8;)8+ +BH,NI*.7,F;*+_8,-+ /H,77+ + I*
.*/)8.*-++)8++T88)C,F++C()H++T977++H*(GH)++Q*.I/++,)++)H*++-*:*78E*.e/++*UE*;/*O

_*,/8;0++M8+*;/9.*+)H,)+)H*+,EE.8:*-+/),;-,.-/+8T+E,.Q(;G+E.8:(/(8;+,.*+N,(;),(;*-+(;+)H*
(;)*.*/)/+8T+78D,7+,N*;()F+,;-+)H*+T.**+T78C+8T+).,TT(D+(;+)H*+:(D(;()FO
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\K] c*),(7/+8T+N,)*.(,7/+T8.+,77+*U)*.;,7+C8.Q+/H,77+I*+/9IN())*-+)8+,;-+,EE.8:*-+(;+C.()(;G+IF+)H*
<8D,7+P7,;;(;G+69)H8.()F+I*T8.*+ ,;F+C8.Q+ (/+ D8NN*;D*-O+ +MH*+C8.Q+ /H,77+ I*+ D,..(*-+ 89)+ (;
,DD8.-,;D*+C()H+)H*+,EE.8:*-+-*),(7/O

_*,/8;0+M8+*;/9.*+,+/,)(/T,D)8.F+-*:*78EN*;)+CH(DH+-8*/+;8)+E.*Z9-(D*+)H*+,N*;()F+8T+)H*
78D,7()FO

\L] =8)C()H/),;-(;G+ )H*+,EE.8:*-+E7,;/3+ T9.)H*.+-*),(7/+8T+ )H*+ .*T9/*#.*DFD7(;G+/)8.,G*+,.*,+,;-
DFD7*+ /)8.,G*+ T,D(7()(*/+ /H,77+ I*+ /9IN())*-+ )8+ ,;-+ ,EE.8:*-+ (;+ C.()(;G+ IF+ )H*+ <8D,7+ P7,;;(;G
69)H8.()F+,;-+(NE7*N*;)*-+E.(8.+)8+)H*+8DD9E,)(8;+8T+)H*+-C*77(;G/+H*.*IF+,EE.8:*-O

_*,/8;0+M8+*;/9.*+)H,)+)H*+E.8E8/*-+-*:*78EN*;)+-8*/+;8)+E.*Z9-(D*+)H*+*;Z8FN*;)+IF
;*(GHI89.(;G+8DD9E(*./+8T+)H*(.+E.8E*.)(*/O

\&] P.(8.+)8+)H*+D8NN*;D*N*;)+8T+C8.Q/+T9.)H*.+-*),(7/+8T+)H*+7,F89)+8T+)H*+9;()/+8;+)H*+/*D8;-
T788.+8T+)H*+*U(/)(;G+E.8E*.)F+,;-+-*),(7/+8T+C8.Q/+)8+*;/9.*+/9TT(D(*;)+/89;-+(;/97,)(8;+I*)C**;
)H*+.*/(-*;)(,7+9;()/3+H*.*IF+,EE.8:*-3+,;-+)H8/*+*U(/)(;G+9;()/+8;+)H*+/*D8;-+T788.+/H,77+I*
/9IN())*-+)8+,;-+,EE.8:*-+(;+C.()(;G+IF+)H*+<8D,7+P7,;;(;G+69)H8.()FO

_*,/8;0+[;+8.-*.+)8+*;/9.*+)H,)+/9TT(D(*;)+/89;-+(;/97,)(8;+(/+E.8:(-*-+)8+E.*:*;)+9;.*,/8;,I7*
;8(/*+).,;/N(//(8;+I*)C**;+9;()/O

+,WG(>DH+@?IB

\!] MH*+E.8:(/(8;/+8T+MH*+P,.)F+>,77+*)DO+6D)+!44L+N,F+I*+,EE7(D,I7*+,;-+.*7,)*/+)8+C8.Q+8;+,;
*U(/)(;G+C,77+/H,.*-+C()H+,;8)H*.+E.8E*.)Fi+I9(7-(;G+8;+)H*+I89;-,.F+C()H+,+;*(GHI89.(;G
E.8E*.)Fi+8.+*UD,:,)(;G+;*,.+,+;*(GHI89.(;G+I9(7-(;GO+6;+*UE7,;,)8.F+I88Q7*)+/*))(;G+89)+F89.
8I7(G,)(8;/+D,;+I*+8I),(;*-+T.8N+)H*+B8NN9;()(*/+,;-+<8D,7+Y8:*.;N*;)+C*I/()*
CCCOD8NN9;()(*/OG8:O9Q

\1] MH*+,EE7(D,;)+(/+.*N(;-*-+)H,)+)H*+E.8:(/(8;/+8T+P,.)+1"3+'DH*-97*+1+8T+)H*+MH*+M8C;+,;-
B89;).F+P7,;;(;G+\Y*;*.,7+P*.N())*-+c*:*78EN*;)]+J.-*.+!44K3+,/+,N*;-*-3+C(77+,EE7F+)8+,;F
.*V/()(;G+8T+)*7*D8N/+*d9(EN*;)+8;+)H*+*U(/)(;G+8.+E.8E8/*-+I9(7-(;GO

6;F+E*./8;+C(/H(;G+)8+(;/E*D)+)H*+,I8:*+E,E*./+/H897-+D8;),D) W,))H*C+a,.:*F3+P7,;;(;G+,;-+_*G*;*.,)(8;3
2.*;)+B(:(D+B*;).*3+@;G(;**./+>,F3+>*NI7*F3+a64+?SX3+M*7O+=8O+?1?+%4$& "LK&

Page 52



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

./011$12'!"##$%%&&'"1 34'50160*78
9:3;

!0<&',"- !"#"$%&

./011$12'!"##$%%&&'=0)

'()*+,--.*//0 1,.+2,.34+5(6/78.)9+1:8/*4+;*,/-*64+<86-86

=+1.876+>8?@.(A9)+,6-+-,),B,/*+.(A9)/+C$!!+D.-6,6>*+'E.F*@+!$$$CGC&$

H9(/+I,?+(/+(6-(>,)(F*+86:@J

Agenda Item 8

Page 53



(>!>+?>@A !%+D>)8B*.4+C$!"

BC(@A K8::(/+L(::

.DC,,+,E'C(>CA M(::*/-*6+186/E:),)(F*+N8.EI

DF!CG+F,A 1,.+2,.34+5(6/78.)9+1:8/*4+;*,/-*64+<86-86

.(F.FHCDA O.*>)(86+8P+Q+RSQ+B*-T+)78+/)8.*@+)*..,>*-+-7*::(6A98E/*/+(6>:E-(6A+P8.I,)(86
8P+8PP+/).**)+?,.3(6A4+B(6+,6-+>@>:*+/)8.*/+,6-+,//8>(,)*-+9,.-+,6-+/8P)
:,6-/>,?(6A

C..D+!C,GA U.*6)+L8E/(6A+2,.)6*./9(?

!F,GC!GA V,*+<<2+5.>9()*>)/

.DC,',FIHA
'**+>86-()(86+C

JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ

(>!F==>,@CG+F,
5??.8F,:+/EBW*>)+)8+>86-()(86/+:(/)*-+,P)*.+?,.,A.,?9+Q$J

!+D'@>GC+DH
H9(/+,??:(>,)(86+(/+:(,B:*+)8+?,@+)9*+18IIE6()@+X6P.,/).E>)E.*+<*F@+R1X<TJ+H9*+)8),:+,I8E6)+(/ KL98:M:-L9 8P
79(>9 KN384O;-9P+(/+U.*6)+1X<+,6- K3:8L4;-O4+(/+V,@8.,:+1X<J

H9*+?.8?8/,:+(/+P8.+/8>(,:+98E/(6A4+)9*.*P8.*+)9,+,??:(>,6)+7(::+B*+,B:*+)8+,??:@+P8.+,6+*S*I?)(86J
!+D'D$0Q/&R
Y*/#;80+ Y*/

>S+HG+,E
H9*+/()*+(/+,+.*-E6-,6)+.*/(-*6)(,:+>,.+?,.3+86+)9*+68.)9*.6+/(-*+8P+5(6/78.)9+1:8/*4+;M!$J

@>?>DF.=>,G'H!T>@UD>
H9*+),B:*R/T+B*:87+(6-(>,)*+)9*+*S(/)(6A+,6-+?.8?8/*-+E/*/+,)+)9*+/()*+,6-+)9*(.+.*/?*>)(F*+P:88./?,>*+,6-+,
B.*,3-876+8P+,6@+-7*::(6A/+?.8?8/*-+,)+)9*+/()*J

V/""*<)0W&'X*&0YZ"[1

.*$#0*7 U<& >\$<%$12 (&%0$1&Z D"<% ,&[ ,&%'E0$1

-7*::(6A+98E/*/ $ Q$$ Q$$

GFGCDH'$1'<]#
G"%0/< >\$<%$12 (&%0$1&Z D"<% ,&[ ,&%'20$1

$ Q$$ Q$$

="1$%"*$12'(&<$Z&1%$0/'X*&0YZ"[1

>\$<%$12
@&<W*$)%$"1 !U*- CU*- QU*- "U*- GU*- &U*- %U*- ZU*- [63 H8),:

L8E/*/+\+'8>(,:+.*6)*-
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.*")"<&Z
@&<W*$)%$"1 !U*- CU*- QU*- "U*- GU*- &U*- %U*- ZU*- [63 H8),:

L8E/*/+\+'8>(,:+.*6)*- Q Q

.(F.FHCD
'**+-*/>.(?)(86+,B8F*

T+HGF(^
;8+?:,66(6A+9(/)8.@

.FD+!^'!F,H+@>(CG+F,H
!"#$%&"'()'"&&$&*()%'$+,(-."/01%.2(3!))-4

H9*+;22N+7,/+?EB:(/9*-+86+C%+V,.>9+C$!C+,6-+.*?:,>*-+2:,66(6A+28:(>@+]E(-,6>*+,6-+2:,66(6A+28:(>@
'),)*I*6)/+7()9+(II*-(,)*+*PP*>)J++X)+/**3/+)8+/*>E.*+?8/()(F*+A.87)9+(6+,+7,@+)9,)+*PP*>)(F*:@+B,:,6>*/
*>868I(>+4+*6F(.86I*6),:+,6-+/8>(,:+?.8A.*//+P8.+)9(/+,6-+PE)E.*+A*6*.,)(86/J+X)+(6>:E-*/+,+?.*/EI?)(86+(6
P,F8E.+8P+/E/),(6,B:*+-*F*:8?I*6)+(6+B8)9+?:,6+I,3(6A+,6-+-*>(/(86+I,3(6AJ+H9*+;22N+(/+(6)*6-*-+)8
?.8F(-*+,+P.,I*78.3+7()9(6+79(>9+:8>,:+?*8?:*+,6-+18E6>(:/+>,6+?.8-E>*+)9*(.+876+-(/)(6>)(F*+<8>,:+,6-
;*(A9B8E.988-+2:,6/J+X)+,(I/+)8+/).*6A)9*6+:8>,:+-*>(/(86+I,3(6A+,6-+.*(6P8.>*+)9*+(I?8.),6>*+8P+3**?(6A
?:,6/+E?+)8+-,)*J

',F*-+?8:(>(*/+P.8I+)9*+,-8?)*-+[K2+7(::+9,F*+(6>.*,/(6A:@+:*//+7*(A9)+E6:*//+)9*@+,.*+(6+>86P8.I()@+7()9+)9*
;22N+,6-+>,6+B*+-*I86/).,)*-+)8+B*+/)(::+.*:*F,6)J+H9*+18.*+').,)*A@+7(::+,:/8+6**-+)8+B*+(6+>86P8.I()@+7()9
B8)9+)9*+<86-86+2:,6+,6-+)9*+;22NJ+X6+-8(6A+/8+()+9,/+/(A6(P(>,6)+7*(A9)+,)),>9*-+)8+()J

H9*+-*F*:8?I*6)+?:,6+P8.+)9*+?E.?8/*+8P+'QZ+R&T+H9*+2:,66(6A+^+18I?E:/8.@+2E.>9,/*+5>)+C$$"+(/+)9*+U.*6)
[6(),.@+K*F*:8?I*6)+2:,6+C$$"4+18.*+').,)*A@+C$!$+,6-+ )9*+<86-86+2:,6+C$!!J+ +M()9(6+ )98/*+-8>EI*6)/
)9*+P8::87(6A+:(/)+8P+?8:(>(*/+,.*+>86/(-*.*-+)8+B*+)9*+I8/)+?*.)(6*6)+)8+)9*+,??:(>,)(860

5%&6%&()'"&(7899
28:(>@+QJG+ _E,:()@+,6-+K*/(A6+8P+L8E/(6A+K*F*:8?I*6)/

:.0&#(;%.0(<#."#0*,(7898
12+C++ 28?E:,)(86+,6-+98E/(6A+A.87)9

'*)/+8E)+ )9*+,??.8?.(,)*+ :*F*:+8P+A.87)9+,>.8//+ )9*+B8.8EA94+ (6>:E-(6A+ )9*+6EIB*.+8P+6*7+98I*/
,6-+?.8?8.)(86+8P+,PP8.-,B:*+98E/(6A+/8EA9)

12+!%+ 2.8)*>)(6A+,6-+*69,6>(6A+)9*+/EBE.B,6+>9,.,>)*.+8P+U.*6)
U,:,6>*/+ )9*+ .*A*6*.,)(86+ ,6-+ A.87)9+ ,A*6-,+ ?.8I8)*-+ (6+ )9*+18.*+').,)*A@4+ )8+ *6/E.*+ *S(/)(6A
,//*)/+R*JAJ+9*.(),A*+BE(:-(6A/+,6-+>86/*.F,)(86+,.*,/T+,.*+?.8)*>)*-+,6-+*69,6>*-J+2.8)*>)/+ )9*
>9,.,>)*.+8P+/EBE.B,6+98E/(6A+,6-+A,.-*6+/?,>*/+P.8I+8E)`8P`/>,:*+BE(:-(6A/J

12+C!+ 5+B,:,6>*-+98E/(6A+/)8>3
'**3/+)8+I,(6),(6+,6-+?.8F(-*+,+B,:,6>*-+-7*::(6A+/)8>3+)8+,>>8II8-,)*+)9*+7(-*+.,6A*+8P+U.*6)
98E/*98:-/+B@0+*6/E.(6A+,??.8?.(,)*+.,6A*+8P+-7*::(6A/+,6-+I(Sa+-*P(6(6A+P,I(:@+,>>8II8-,)(86+,/
E6()/+ >,?,B:*+ 8P+ ?.8F(-(6A+ )9.**+ 8.+ I8.*+ B*-.88I/a+ .*bE(.(6A+ 6*7+ -7*::(6A/+ B*+ !$$c+ <(P*)(I*
L8I*/+,6-+!$c+79**:>9,(.+,>>*//(B:*a+>86).(BE)*/+)8+686`/*:P+>86),(6*-+,>>8II8-,)(86+,6-+>,.*
^+/E??8.)+98E/(6A+79*.*+6**-*-J

:.0&#(=>)(788?
UOC+ 2.8?8/,:/+ /98E:-+ B*+ -*/(A6*-+ 7()9+ .*A,.-+ )8+ :8>,:+ >86)*S)4+ I,3(6A+ ,+ ?8/()(F*+ >86).(BE)(86+ )8+ )9*

>9,.,>)*.+8P+)9*+,.*,4+),3(6A+,>>8E6)+8P+*S(/)(6A+:,6-P8.I/+,6-+6,)E.,:+P*,)E.*/J++2.8?8/,:/+/98E:-
(I?.8F*+)9*+bE,:()@+8P+ )9*+*S(/)(6A+E.B,6+/?,>*/4+I,)*.(,:/+,6-+)876/>,?*+P*,)E.*/+)9,)+>86).(BE)*
P,F8E.,B:@+ )8+ )9*+,.*,d/+>9,.,>)*.+ ,6-+68)+ >,E/*+9,.I+ )8+ )9*+ >9,.,>)*.+ ,6-#8.+ ,??*,.,6>*+8P+ ,6
,.*,J

UOQ+ 2.8?8/,:+ /98E:-+ )9*+ .*A,.-+ P8.+ )9*+ *S(/)(6A+ E.B,6+ A.,(64+ -*F*:8?I*6)+ ?,))*.6+ ,6-+ -*6/()@+ (6+ )9*
:,@8E)+8P+-*F*:8?I*6)+/()*J

UO"+ 5>>*//+P8.+-(/,B:*-+?*8?:*
UO&+ 5+9(A9+/),6-,.-+8P+:,6-/>,?*+-*/(A6+(/+.*bE(.*-+,/+,6+(6)*A.,:+*:*I*6)+8P+-*F*:8?I*6)+/>9*I*/J
UO%+ 5+9(A9+bE,:()@+8P+-*/(A6+,6-+I,)*.(,:/+7(::+B*+.*bE(.*-+P8.+)9*+/).**)+*6F(.86I*6)J
UOe+ 1.*,)(F*+,6-+9(A9`bE,:()@+-*/(A6+/8:E)(86/+/?*>(P(>+ )8+/()*d/+/9,?*4+/(f*4+ :8>,)(86+,6-+-*F*:8?I*6)

8??8.)E6()(*/J+ '>,:*#I,//(6A+ ,6-+ 9*(A9)+ /98E:-+ B*+ ,??.8?.(,)*+ )8+ )9*(.+ /*))(6A+ ,6-#8.+ )876/>,?*
:8>,)(864+ .*/?*>)4+ 79(:/)+ 68)+ 6*>*//,.(:@+ .*?:(>,)(6A4+ )9*+ ?8/()(F*+ :8>,:+ -*/(A6+ >9,.,>)*.(/)(>/+ 8P
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,-W8(6(6A+ -*F*:8?I*6)+ ,6-+ /,)(/P,>)8.(:@+ .*:,)*+ )8+ )9*I4+ *S9(B()+ ,+ >86/(/)*6)+ ,6-+7*::+ >86/(-*.*-
,??:(>,)(86+8P+?.(6>(?:*/+8P+,+>98/*6+/)@:*4+9,F*+,)).,>)(F*+P.86)+*:*F,)(86/+79(>9+,--.*//+)9*+/).**)
,)+A.8E6-+:*F*:+7()9+7*::+?.8?8.)(86*-+7(6-87/+,6-+9,B(),B:*+.88I/+,6-+*6).,6>*/+86+)9*+P.86),A*4
79*.*F*.+ ?8//(B:*4+ B*+ :,(-+ 8E)+ )8+ *6/E.*+ )9*+ BE(:-(6A/+ ,6-+ /?,>*/+ ,.*+ 8P+ ,+ />,:*4+ -*/(A6+ ,6-
.*:,)(86/9(?+ )8+ ?.8I8)*+ )9*+ ,I*6()@+ 8P+ E/*./+?.8F(-(6A+ /,)(/P,>)8.@+ /E6:(A9)4+ -,@:(A9)4+ ?.(F,>@+,6-
8E):883+ P8.+ *S(/)(6A+ ,6-+ ?.8?8/*-+ .*/(-*6)/+ ,6-+ E/*+ 9(A9+ bE,:()@+ ,6-+ -E.,B:*+ I,)*.(,:/+ 8P
>8I?,)(B:*+8.+>8I?:*I*6),.@+>8:8E.#)*S)E.*+)8+)9*+/E..8E6-(6A+,.*,J

L!!+ L8E/(6A+7(::+B*+?.8I8)*-+86+?.*F(8E/:@+-*F*:8?*-+E.B,6+ :,6-+79(>9+ )9*+?:,6+-8*/+68)+?.8)*>)+ P8.
8)9*.+E/*/J

L!C+ g*/(-*6)(,:+/()*+ :,@8E)+ )8+ .*(6P8.>*#>.*,)*+,6+,)).,>)(F*#-(/)(6>)(F*+ (-*6)()@+,??.8?.(,)*+ )8+ ()/+ :8>,:()@4
98E/(6A+P,>(6A+/).**)/4+,??.8?.(,)*+:*F*:+8P+?,.3(6A4+,F8(-/+*S>*//(F*+A.8E6-+>8F*.,A*+,6-+?.(F,)*
,6-+ ?EB:(>+ :,6-/>,?*-+ ,.*,/+ ,??.8?.(,)*+ )8+ )9*+ >9,.,>)*.+ 8P+ ,.*,+ ,6-+ 6**-/+ 8P+ ?.8/?*>)(F*
.*/(-*6)/J

L!Q+ H9*+ ,??.8?.(,)*+ -*6/()@+ /98E:-+ B*+ -*)*.I(6*-+ B@+ ,>9(*F(6A+ ,6+ ,??.8?.(,)*+ E.B,6+ -*/(A64+ I,3*
*PP(>(*6)+E/*+8P+:,6-+,6-+I**)+)9*+,I*6()@+6**-/+8P+?8)*6)(,:+.*/(-*6)(,:4+7()9+.*A,.-/+)8+>86)*S)+,6-
6,)E.*+8P+)9*+?.8?8/,:4+>86/).,(6)/+,6-+8??8.)E6()(*/+8P+)9*+/()*+,6-+)@?*+8P+98E/(6A+?.8?8/*-J

Hg;CQ+ 2,.3(6A+ /),6-,.-/+ P8.+ .*/(-*6)(,:+ -*F*:8?I*6)/J+H9*+ :*F*:+ 8P+ .*/(-*6)(,:+ ?,.3(6A+ ?*.I())*-+7(::+ B*
.*/).(>)*-+)8+68+A.*,)*.+)9,6+)9*+/),6-,.-/+(6+2'!"J

2'!"+ 2,.3(6A+/),6-,.-/+P8.+.*/(-*6)(,:+E/*/

:.0&#(<@AA'0/0&#".,()'"&&$&*(B@$6"&+0
!"#$%&'()*+,&#-*.(&/01&2(3&'(4(5067(,8)
'*)/+ 8E)+ )9*+ A*6*.,:+ -*/(A6+ /),6-,.-/+ P8.+ -*F*:8?I*6)+ ,6-+ 9,/+ .*A,.-+ )8+ )9*+ >9,.,>)*.4+ -*/(A6+ ,6-
,??*,.,6>*+8P+-*F*:8?I*6)/4+)9*+-*/(A6+:,@8E)+7()9+.*/?*>)+)8+)9*+?.*/*.F,)(86+8P+*S(/)(6A+BE(:-(6A+:(6*/4+/(f*
,6-+ />,:*+ 8P+ BE(:-(6A/+ ,6-+ /).E>)E.*/4+ ,6-+ ?.(F,>@+ ,6-+ :(A9)+ 8P+ ,-W8(6(6A+ 8>>E?,6)/J+ + H9(/+ ?8:(>@+ AE(-,6>*
-8>EI*6)+ ,--.*//*/+ .*/(-*6)(,:+ -*6/()(*/4+ I(6(IEI+ /(f*/+ P8.+ .*/(-*6)(,:+ -7*::(6A/4+ *S)*.6,:+ P(6(/9(6A
I,)*.(,:/4+,I*6()@+/?,>*/+,6-+?,.3(6A+.*:,)*-+(//E*/J

!F,HUDGCG+F,
>\%&*10/

;*(A9B8E.(6A+.*/(-*6)/+7*.*+>86/E:)*-+86+C")9+D>)8B*.+C$!"4+"+8BW*>)(86/+9,F*+B**6+.*>*(F*-+.,(/(6A+)9*
P8::87(6A+>86>*.6/0

! H9*+*S(/)(6A+B8E6-,.@+).*,)I*6)+,:86A+)9*+A,.-*6+8P+%&+U.883+g8,-+9,/+B**6+?88.:@+I,(6),(6*-+B@+UL2J
+H9*+?.8?8/*-+CI+9(A9+P*6>*+7(::+B*+(6/EPP(>(*6)+)8+?.8F(-*+/*>E.()@+,6-+?.(F,>@+P8.+)9*+*S(/)(6A+6*(A9B8E.
B*>,E/*+8P+)9*+9(A9*.+A.8E6-+:*F*:4+,+eP)+7,::+(/+.*bE*/)*-J

! H.**/+,:86A+)9*+B8E6-,.@+(6+)9*+6*(A9B8E.(6A+A,.-*6+/98E:-+B*+?.8)*>)*-J
! H9*+,.*,+/EPP*./+P.8I+?,.3(6A+(//E*/+,6-+.,)9*.+)9,6+I,3(6A+)9*+>,.+?,.3+/,P*.+()+9,/+B**6+,::87*-+)8

-*)*.(8.,)*J
! g*/(-*6)/+?,.3+86+5(6/78.)9+1:8/*+79(>9+I,3*/+()+-(PP(>E:)+P8.+*I*.A*6>@+F*9(>:*/+,6-+P8.+I,68*EF.(6A

79*6+)9*.*+(/+/687+,6-+(>*+86+)9*+A.8E6-J
! U*::+L8E/*+7(::+/EPP*.+P.8I+:8//+8P+?.(F,>@4+:(A9)+,6-+)9*+-*F,:E(6A+8P+)9*+?.8?*.)@4+.EBB(/9+B(6/+7(::+,:/8+B*

>:8/*+79(>9+7(::+.*/E:)+(6+/I*::/+,6-+-E/)J
! 186/).E>)(86+78.3/+6*,.+)9*+?.8?*.)@+I,@+>,E/*+9,.I+)8+?,(6)78.3+>,..(*-+8E)+,/+?,.)+8P+)9*+I,W8.+78.3/

)8+)9*+*/),)*J
! H9*+6*7+98I*/+7(::+,--+)8+)9*+*S(/)(6A+?.8B:*I/J
! H9*+6*7+BE(:-+7(::+/),6-+8E)+(6+()/+,??*,.,6>*+,6-+9,F*+,6+,-F*./*+(I?,>)+86+)9*+F(/E,:+,I*6()@+8P+)9*

,.*,4+()/+(/+P8.7,.-+8P+)9*+6*(A9B8E.(6A+BE(:-(6A+:(6*+,6-+(/+8E)+8P+>9,.,>)*.J
! H9*+:,@8E)+,6-+/()(6A4+B8)9+(6+()/*:P+,6-+(6+.*:,)(86+)8+,-W8(6(6A+BE(:-(6A/4+/?,>*/+,6-+F(*7/4+(/

(6,??.8?.(,)*+,6-+E6/@I?,)9*)(>+)8+)9*+,??*,.,6>*+,6-+>9,.,>)*.+8P+)9*+:8>,:+*6F(.86I*6)

+1%&*10/

L(A97,@/+`

;8+8BW*>)(86/J++H9*.*+(/+/EPP(>(*6)+>,?,>()@+P8.+?,.3(6A+(6+)9*+*/),)*+)8+,::87+P8.+)9*+:8//+8P+)9*+E6-*.E/*-+>,.
?,.3J++H9*+?.8?8/,:+?.8F(-*/+,+/?,>*+?*.+E6()+79(>9+I,@+B*+/EPP(>(*6)+BE)+,+/I,::+,I8E6)+8P+8F*./?(::+?,.3(6A
78E:-+,:/8+B*+,>>*?),B:*J++H9(/+(//E*+(/+-(/>E//*-+PE.)9*.+B*:87J

H.**+8PP(>*.+`
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;8+8BW*>)(86/J++186-()(86/+.*>8II*6-*-+.*A,.-(6A+).**+?.8)*>)(86+,6-+?:,6)(6AJ

!"61W$//"*<

18E6>(::8.+g*A+18:7(::+`+g*/(-*6)/+>86/(-*.+)9,)+)9*+?:,6+)8+BE(:-+Q+98I*/+86+)9*+>,.+?,.3+7(::+PE.)9*.+78./*6
*S(/)(6A+5'U+7()9+:(I()*-+:8>,:+?8:(>*+.*/8E.>*/J++g*/(-*6)/+,:/8+P**:+UL2+9,/6d)+),3*6+/EPP(>(*6)+,>>8E6)+8P
>86>*.6/+,B8E)+?,.3(6A+?.*//E.*4+P,>(:()(*/+P8.+@8E6A+?*8?:*+,6-+I,(6),(6(6A+)9*+E?3**?+8P+)9*+*/),)*J
18E6>(::8. U9(3E+2,)*:+8P+h*6)86+M,.-+9,/+(6-(>,)*-+)9,)+)9*@+/9,.*+)9*/*+>86>*.6/J

(>=C(_H
X0WY2*"61Z

!+U.*6)+L8E/(6A+2,.)6*./9(?+RUL2T+9,/+B**6+:883(6A+,)+7,@/+(6+79(>9+()+>,6+(6>.*,/*+()/+/)8>3+8P+,PP8.-,B:*
P,I(:@+98E/(6A4+79(>9+(/+98E/(6A+7()9+Q+8.+I8.*+B*-.88I/4+,>.8//+)9*+U8.8EA9J++H9(/+.*P:*>)/+)9*+/(A6(P(>,6)
*S(/)(6A+/98.),A*+,6-+)9*+-*I,6-+,.(/(6A+P.8I+U.*6)d/+:,.A*.+)9,6+,F*.,A*+P,I(:@+/(f*/J

C+5+/E.F*@+8P+UL2+?.8?*.)(*/+,6-+*/),)*/+9,/+:*-+)8+)9*+(-*6)(P(>,)(86+8P+,+6EIB*.+8P+(6P(::+8??8.)E6()(*/+)8
>86).(BE)*+)8+(6>.*,/(6A+)9*+UL2+98E/(6A+/)8>3J++H9*+/EBW*>)+/()*+(/+,+/I,::+>,.+?,.3+:8>,)*-+86+)9*+68.)9*.6
/(-*+8P+5(6/78.)9+1:8/*+,6-+)9*+?.8?8/,:+/**3/+?*.I(//(86+P8.+)9*+*.*>)(86+8P+QSQ`B*-+/8>(,:+.*6)*-+98E/*/
,6-+Q+8PP+/).**)+?,.3(6A+/?,>*/J

_&7'W"1<$Z&*0%$"1<

Q+H9*+3*@+>86/(-*.,)(86/+8P+)9(/+?.8?8/,:+,.*+,/+P8::87/0

R!T+2.(6>(?:*+8P+-*F*:8?I*6)
RCT+K*/(A64+<,@8E)+^+XI?,>)+86+').**)+'>*6*
RQT+'),6-,.-+8P+,>>8II8-,)(86
R"T+XI?,>)+86+6*(A9B8E.(6A+,I*6()@
RGT+<,6-/>,?(6A
R&T+2,.3(6A

.*$1W$)/&

"+5(6/78.)9+1:8/*+,6-+()/+/E..8E6-(6A+,.*,+(/+.*/(-*6)(,:+,6-+,/+/E>9+)9*+(6).8-E>)(86+8P+)9*+?.8?8/*-
.*/(-*6)(,:+E6()/+(/+,??.8?.(,)*+(6+)*.I/+8P+)9*+>9,.,>)*.+,6-+E/*J

G+2,.3(6A+(/+)9*+8)9*.+/(A6(P(>,6)+(//E*+79(>9+6**-/+)8+B*+,>>*?),B:*+P8.+)9*+?.(6>(?:*+)8+B*+/E??8.),B:*J++H9*
*S(/)(6A+/()*+,/+/*)+8E)+,B8F*4+(/+,+/I,::+>,.+?,.3+?.*/EI,B:@+8.(A(6,::@+(6)*6-*-+P8.+/E..8E6-(6A+.*/(-*6)/4
987*F*.+,*.(,:+?98)8/+B,>3+)8+!eeG+-*I86/).,)*+*S).*I*:@+:(I()*-+E/*+7()9+68+I8.*+)9,6+86*+F*9(>:*+(6+/()E
,6-+8P)*6+686*J++N8.+,)+:*,/)+)9*+:,/)+@*,.+()+(/+,??,.*6)+)9,)+)9*+,.*,+9,/6d)+B**6+,F,(:,B:*+P8.+E/*+P8.+?,.3(6A
,)+,::+I8.*+BE)+9,/+B**6+E/*-+P8.+/)8.,A*4+?8//(B:*+,//8>(,)*-+7()9+78.3+A8(6A+86+(6+)9*+*/),)*J

&+L(A97,@/+8PP(>*./+9,F*+.*F(*7*-+)9*+?.8?8/,:+,6-+9,F*+68+8BW*>)(86/4+)9(/+(/+-(/>E//*-+(6+I8.*+-*),(:
B*:874+BE)+(6+/EII,.@+)9*+?.(6>(?:*+8P+)9*+-*F*:8?I*6)+(/+>86/(-*.*-+)8+B*+,>>*?),B:*J

@&<$218'D07"6%'`'+#)0W%'"1'H%*&&%'HW&1&

%+H9*+?.8?8/,:+(/+P8.+,+.87+8P+QSC`/)8.*@+)*..,>*+98E/*/J++H9*+-7*::(6A/+P,>*+/8E)9+86)8+5(6/78.)9+1:8/*4+)8
)9*(.+7*/)+,.*+)9*+.*,.+A,.-*6/+8P+%Z+,6-+Z$+U.883+g8,-4+)8+)9*+68.)9+(/+)9*+.*,.+A,.-*6+8P+%&+U.883+').**)
,6-+)8+)9*+*,/)+(/+!`%+U*::+L8E/*J

Z+H9*+/()*+(/+,??.8S(I,)*:@+Q%I+7(-*4+!%JQI+-**?+,)+()/+7*/)*.6+*6-+,6-+!QJ%I+,)+()/+*,/)*.6+*6-J++H9*+86:@
*S(/)(6A+BE(:-(6A+79(>9+P.86)/+86)8+)9(/+?,.)+8P+5(6/78.)9+1:8/*+(/+U*::+L8E/*+79(>9+(/+/*)+8F*.+!&I+B,>3+P.8I
)9*+?,F*I*6)+*-A*+B*9(6-+,6+8?*6+A.,//*-+,.*,J++H9*+-*?)9+8P+)9*+/EBW*>)+/()*+-8*/6d)+,::87+P8.+)9(/+)8+B*
.*P:*>)*-+987*F*.+)9*+?.8?8/,:+/**3/+)8+*/),B:(/9+()/+876+>9,.,>)*.+7()9+,+/).86A+P.86)+BE(:-(6A+:(6*J

e+H9*+*/),)*+(/6d)+>9,.,>)*.(/*-+B@+?.(F,)*+P.86)+A,.-*6/+,6-+)9*+?.8?8/*-+98E/*/+9,F*+,+!J"I+7(-*+/*)+B,>3
P.8I+)9*+?,F*I*6)+79(>9+7(::+B*+?:,6)*-+7()9+/9.EB/+)8+?.8F(-*+,+A.**6+/*))(6AJ++5/+:,.A*+,+/*)+B,>3+,/
?8//(B:*+(/+/8EA9)+(6+,::+-*F*:8?I*6)/+)8+(I?.8F*+)9*+F(/E,:+(I?,>)+8P+)9*+-*F*:8?I*6)+,6-+,:/8+)8+?.8)*>)
,I*6()@+P8.+PE)E.*+8>>E?(*./J++5+I(6(IEI+CI+/*)B,>3+(/+E/E,::@+.*bE(.*-+P8.+),::*.+BE(:-(6A/+)8+?.*F*6)+)9*
-*F*:8?I*6)+,??*,.(6A+8F*.B*,.(6A+(6+)9*+/).**)+,/+7*::+,/+?.8F(-(6A+,+-*P*6/(B:*+/?,>*+(6+P.86)+8P+7(6-87/J
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H9*+:(I()*-+-*?)9+8P+)9*+/()*+9*.*+78E:-+68)+*,/(:@+,::87+P8.+)9*+P.86)+>E.)(:,A*+)8+B*+7(-*6*-+,6-+86+B,:,6>*4
,/+)9*+-*F*:8?I*6)+(/+86:@+C`/)8.*@/+,6-+),3(6A+(6)8+,>>8E6)+)9*+>9,.,>)*.+8P+)9*+*/),)*4+)9*+.*:,)(86/9(?
B*)7**6+)9*+/).**)+,6-+)9*+?.8?8/*-+98E/*/+(/+>86/(-*.*-+)8+B*+,>>*?),B:*J++C+?,.3(6A+/?,>*/+,.*+?.8?8/*-
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/).**)+/>*6*+)9*+-*F*:8?I*6)+(/+>86/(-*.*-+)8+/()+>8IP8.),B:@+7()9(6+)9*+?:8)J

!$+H9*+*:*F,)(86,:+-*/(A6+(/+/(I?:*+BE)+(/+>86/(-*.*-+)8+B*+/E>>*//PE:J++H9*+98E/*/+9,F*+,+/(I(:,.
,..,6A*I*6)+8P+P*6*/).,)(86+BE)+7()9+/:(A9)+F,.(,)(86+)8+,--+(6)*.*/)J++H9*+?.8?8/*-+I,)*.(,:/+,.*+B.(>3+,)+)9*
A.8E6-+P:88.+:*F*:+,6-+)9*+P(./)+P:88./+7(::+B*+>:,-+7()9+)(:*/+7()9+*,>9+98E/*+9,F(6A+,+-(PP*.*6)+/9,-*+8P+)(:*4+)9(/
>86)(6E*/+,.8E6-+)9*+/(-*+,6-+.*,.+*:*F,)(86/J++NE.)9*.+-*),(:/+8P+)9(/+,.*+/9876+(6+/*>)(86+%J!+8P+)9*+K^5
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)9*+98E/*+79(>9+(/+7*:>8I*-J
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!Q+H9*+E6()/+9,F*+,+>:*,.:@+(-*6)(P(,B:*+*6).,6>*+79(>9+(/+.*>*//*-+(6+)9*+P.86)+*:*F,)(86J
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.*,.+8P+)9*+A.8E6-+P:88.+,6-+,/+/E>9+:883/+86+)8+)9*+.*,.+A,.-*6+79(>9+(/+,+?.(F,)*+,.*,+)8+*,>9+E6()J++5)+P(./)
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)8+)9*+.*,.J
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P8.+)9*(.+/*>E.()@+,6-+.*bE*/)+,+9(A9*.+B8E6-,.@+).*,)I*6)J++DPP(>*./+78E:-+68)+/E??8.)+,+9(A9*.+B8E6-,.@
).*,)I*6)+,/+()+78E:-+B*+8F*.B*,.(6A+987*F*.+PE.)9*.+-*),(:/+8P+)9*+B8E6-,.@+).*,)I*6)+,.*+.*bE(.*-+,6-+()+(/
.*>8II*6-*-+)9,)+)9*+CI+9*(A9)+(/+),3*6+P.8I+)9*+/EBW*>)+/()*d/+A.8E6-+:*F*:J
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8.-*.+)8+E6-*./),6-+79*)9*.+)9*+?.8?8/,:+7(::+.*/E:)+(6+,6+(I?,>)+86+*S(/)(6A+9(A97,@+>86-()(86/J
H.,6/?8.),)(86+>8::*,AE*/+9,F*+>86P(.I*-+)9,)+)9*+*/),)*+?.8F(-*/+,??.8S(I,)*:@+%$+8PP+/).**)+?,.3(6A+/?,>*/
,/+7*::+,/+,??.8SJ+G$+86`/).**)+/?,>*/J+<883(6A+,)+)9*+I8/)+.*>*6)+C$!!+1*6/E/+)9*+!$Z+P:,)/+9*.*+/987*-
,F*.,A*+>,.+876*./9(?+8P+$J"QG+>,./+?*.+P:,)+A(F(6A+,+)8),:+?.8F(/(86+8P+,B8E)+G$+>,./J+H9(/+/>*6,.(8+/**I/+)8
B*+/E??8.)*-+B@+,*.(,:+?98)8/+8P+)9*+,.*,+79(>9+(6+C$!Q+/987*-+,??.8S(I,)*:@+G$+>,./+?,.3*-+86`/).**)J+X)+(/
>86/(-*.*-+)9,)+)9(/+-*I86/).,)*/+)9,)+)9*.*+,??*,./+)8+B*+/EPP(>(*6)+E6E/*-+>,?,>()@+86`/).**)+)8+/,)(/P@+,6@
(6>.*,/*-+-*I,6-+(6+)9*+*F*6)+)9,)+)9*+:8//+8P+)9*+>,.+?,.34+,:B*()+86*+)9,)+-8*/+68)+,??*,.+)8+9,F*+B**6
E/*-+P8.+/E>9+?E.?8/*/+.*>*6):@4+:*,-/+)8+,6@+:*F*:+8P+8F*./?(::+?,.3(6A+P.8I+)9*+/()*J

CZ+X6+)*.I/+8P+B(>@>:*+/)8.,A*+18E6>(:+/),6-,.-/+.*bE(.*+!+/?,>*+?*.+E6()+,6-+,+>86-()(86+(/+.*>8II*6-*-
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.*-E>*+)9*+/>8?*+P8.+:,6-/>,?(6A+)8+B*+?:,6)*-J+5:)98EA9+()+I(A9)+B*+?.*P*.,B:*+(6+)*>96(>,:+)*.I/+P8.+)9*
/)8.,A*+)8+B*+,>>8II8-,)*-+7()9(6+P.86)+A,.-*6/+)9*/*+/?,>*/+,.*+68)+:,.A*4+,/+-(/>E//*-+,B8F*4+,6-+()
78E:-+)9*.*P8.*+.*/E:)+(6+)9*+:8//+8P+/8P)+:,6-/>,?(6A+79(>9+(/+>86/(-*.*-+*//*6)(,:+(6+)9(/+>86)*S)J+5/+,+.*/E:)4
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H9*+.*:,)(86/9(?+B*)7**6+U*::+L8E/*+,6-+)9*+?.8?8/*-+-*F*:8?I*6)
>8E:-+68)+.*/E:)+(6+,6@+>86P:(>)/+8P+?.(F,>@+A(F*6+)9*+:8>,)(86+8P+)9*
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186/).E>)(86+78.3/+6*,.+)9*+?.8?*.)@+I,@+>,E/*+9,.I+)8+?,(6)78.3+>,..(*-+8E)
,/+?,.)+8P+)9*+I,W8.+78.3/+)8+)9*+*/),)*J

H9*+>86/(-*.,)*+>86/).E>)8./+/>9*I*+/98E:-+B*+/(A6*-+E?+)8J

H9*+6*7+98I*/+7(::+,--+)8+)9*+*S(/)(6A+?.8B:*I/ H9*+-*F*:8?I*6)+8P+)9*+E6-*.E/*-+>,.+?,.3+(/+>86/(-*.*-+)8+B*+,6
*69,6>*I*6)+)8+)9*+,.*,+,6-+/98E:-+.*I8F*+8??8.)E6()(*/+P8.+,6)(
/8>(,:+B*9,F(8E.+*)>J

H9*+6*7+BE(:-+7(::+/),6-+8E)+(6+()/+,??*,.,6>*+,6-+9,F*+,6+,-F*./*+(I?,>)+86
)9*+F(/E,:+,I*6()@+8P+)9*+,.*,4+()/+(/+P8.7,.-+8P+)9*+6*(A9B8E.(6A+BE(:-(6A+:(6*+,6-
(/+8E)+8P+>9,.,>)*.

DPP(>*./+,.*+8P+)9*+8?(6(86+)9,)+)9*+-*F*:8?I*6)4+79(:*+*/),B:(/9(6A+()/
876+>9,.,>)*.4+.*:,)*/+,>>*?),B:@+)8+)9*+BE(:-(6A/+(6+)9*+*/),)*J

H9*+:,@8E)+,6-+/()(6A4+B8)9+(6+()/*:P+,6-+(6+.*:,)(86+)8+,-W8(6(6A+BE(:-(6A/4+/?,>*/
,6-+F(*7/4+(/+(6,??.8?.(,)*+,6-+E6/@I?,)9*)(>+)8+)9*+,??*,.,6>*+,6-+>9,.,>)*.
8P+)9*+:8>,:+*6F(.86I*6)

H9*+:,@8E)+.*/?86-/+,>>*?),B:@+)8+)9*+.*bE(.*I*6)/+8P+'2]!%4
?.8)*>)(6A+6*(A9B8E.(6A+,I*6()@+,6-+*6/E.(6A+)9*.*+(/+/>8?*+P8.+/8P)
:,6-/>,?(6AJ

(>!F==>,@CG+F,A ].,6)+186/*6)

(>CHF,'VF('E(C,G+,E

R!T H9*+?.8?8/*-+-*F*:8?I*6)+(/+(6+A*6*.,:+,>>8.-,6>*+7()9+?8:(>(*/+>86),(6*-+(6+)9*0`

U.*6)+[6(),.@+K*F*:8?I*6)+2:,6+C$$"
18E6>(:d/+'E??:*I*6),.@+2:,66(6A+]E(-,6>*+!%+`+K*/(A6+]E(-*+P8.+;*7+K*F*:8?I*6)

g*:*F,6)+?8:(>(*/+(6+)9*+5-8?)*-+[6(),.@+K*F*:8?I*6)+2:,6+,.*+)98/*+(6+)9*+P8::87(6A
>9,?)*./0`

UE(:)+O6F(.86I*6)0+(6+)*.I/+8P+)9*+?.8)*>)(86+,6-+*69,6>*I*6)+8P+)9*+*6F(.86I*6)
L8E/(6A0+(6+)*.I/+8P+?.8)*>)(6A+.*/(-*6)(,:+,I*6()(*/+,6-+AE(-(6A+6*7+-*F*:8?I*6)

!F,@+G+F,Hd(>CHF,HA

R!T X6+)9*+>,/*+8P+,6@+.*/*.F*-+I,))*.4+,??:(>,)(86+P8.+,??.8F,:+IE/)+B*+I,-*+68)+:,)*.+)9,6+)9*
*S?(.,)(86+8P+)9.**+@*,./+B*A(66(6A+7()9+)9*+-,)*+8P+)9(/+?*.I(//(864+,6-+)9,)+)9*+-*F*:8?I*6)
)8+79(>9+ )9(/+ ?*.I(//(86+ .*:,)*/+IE/)+ B*+ B*AE6+ 68)+ :,)*.+ )9,6+79(>9*F*.+ (/+ )9*+ :,)*.+ 8P+ )9*
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P8::87(6A+-,)*/0`

R(T+)9*+*S?(.,)(86+8P+)9.**+@*,./+P.8I+)9*+-,)*+8P+)9(/+?*.I(//(86a+8.
R((T+)9*+*S?(.,)(86+8P+)78+@*,./+P.8I+)9*+P(6,:+,??.8F,:+8P+)9*+.*/*.F*-+I,))*./+8.4+(6+)9*+>,/*+8P
,??.8F,:+86+-(PP*.*6)+-,)*/4+)9*+P(6,:+,??.8F,:+8P+)9*+:,/)+/E>9+I,))*.+)8+B*+,??.8F*-J

g*,/860+H8+>86P8.I+7()9+)9*+.*bE(.*I*6)/+8P+'*>)(86+eC+8P+)9*+H876+,6-+18E6).@+2:,66(6A
5>)+!ee$J

RCT H9*+-*F*:8?I*6)+9*.*B@+?*.I())*-+/9,::+B*+>,..(*-+8E)+(6+,>>8.-,6>*+7()9+)9*+P8::87(6A
,??.8F*-+-.,7(6AR/T+,6-#8.+-8>EI*6)R/T0

2<$$!
2<!$$
2<!!$
2<!!!
2<C$$
2<C$!
2<Q$$
2<Q$!
2<Q$C
2<Q$Q
K*/(A6+^+5>>*//+'),)*I*6)

g*,/860++N8.+)9*+,F8(-,6>*+8P+-8EB)+,6-+(6+)9*+(6)*.*/)/+8P+?.8?*.+?:,66(6AJ

RQT H9*+,.*,R/T+ /8+ -*/(A6,)*-+7()9(6+ )9*+ /()*4+ B*)7**6+ )9*+ P.86)+*:*F,)(86+ ,6-+?,F*I*6)+ *-A*4
/9,::+B*+:,6-/>,?*-+(6+,>>8.-,6>*+7()9+,+/>9*I*+)8+B*+/EBI())*-+)8+,6-+,??.8F*-+(6+7.()(6A
B@+)9*+<8>,:+2:,66(6A+5E)98.()@+B*P8.*+,6@+78.3/+>8II*6>*+86+/()*4+)9*+:,6-/>,?*+78.3+)8+B*
>8I?:*)*-+-E.(6A+)9*+P(./)+,F,(:,B:*+?:,6)(6A+/*,/86+P8::87(6A+>8I?:*)(86+8P+ )9*+-*F*:8?I*6)
9*.*B@+,??.8F*-J+ 56@+?:,6)(6A+)9,)+(/+?,.)+8P+)9*+,??.8F*-+/>9*I*+)9,)+7()9(6+,+?*.(8-+8P /*4(
@*,./+ ,P)*.+ ?:,6)(6A+ (/+ .*I8F*-4+ -(*/+ 8.+ B*>8I*/+ /*.(8E/:@+ -,I,A*-+ 8.+ -(/*,/*-4+ /9,::+ B*
.*?:,>*-+(6+)9*+6*S)+?:,6)(6A+/*,/86+,6-+,::+?:,6)(6A+/9,::+B*+.*?:,>*-+(6+)9*+/,I*+?8/()(86/
7()9+8)9*./+8P+,+/(I(:,.+/(f*+,6-+/?*>(*/4+E6:*//+)9*+<8>,:+2:,66(6A+5E)98.()@+P(./)+A(F*/+7.())*6
>86/*6)+)8+,6@+F,.(,)(86J

g*,/860++H8+*6/E.*+,+/,)(/P,>)8.@+/),6-,.-+8P+,??*,.,6>*+,6-+/*))(6A+P8.+)9*+-*F*:8?I*6)
,6-+)8+*6/E.*+)9,)+)9*+?.8?8/*-+-*F*:8?I*6)+*69,6>*/+)9*+F(/E,:+,I*6()@+8P+)9*+:8>,:()@4+(6
)9*+(6)*.*/)/+8P+)9*+,I*6()(*/+8P+)9*+8>>E?,6)/+8P+)9*+-*F*:8?I*6)+,6-+)8+?.8F(-*+).**+?:,6)(6A
(6+?E./E,6>*+8P+/*>)(86+!e%+8P+)9*+H876+,6-+18E6).@+2:,66(6A+5>)+!ee$J

R"T 5::+>,.+?,.3(6A+/?,>*/+,6-+P88)7,@/+/9,::+B*+>86/).E>)*-+,6-+?*.I,6*6):@+I,.3*-+8E)+?.(8.+)8
P(./)+8>>E?,)(86+8P+)9*+-*F*:8?I*6)4+,6-+?*.I,6*6):@+I,(6),(6*-+P8.+/E>9+?E.?8/*/4+E6:*//
8)9*.7(/*+,A.**-+(6+7.()(6A+B@+)9*+<8>,:+2:,66(6A+5E)98.()@J

g*,/860+X6+8.-*.+)8+,::87+)9*+<8>,:+2:,66(6A+5E)98.()@+)8+*S*.>(/*+?.8?*.+>86).8:+8F*.+)9*
-*F*:8?I*6)+(6+)9*+(6)*.*/)/+8P+,I*6()@+,6-+9(A97,@+/,P*)@J

RGT 5::+*S(/)(6A+>.8//8F*./+.*6-*.*-+.*-E6-,6)+B@+)9(/+?.8?8/,:+/9,::+B*+.*(6/),)*-+)8+P88)7,@+,)
)9*+,??:(>,6)d/+876+*S?*6/*+,6-+)8+)9*+/,)(/P,>)(86+8P+)9*+18E6>(:d/+K(.*>)8.+8P+H.,6/?8.),)(86
?.(8.+)8+P(./)+8>>E?,)(86+8P+)9*+6*7+-*F*:8?I*6)J

g*,/860+X6+)9*+(6)*.*/)/+8P+).,PP(>+,6-+?*-*/).(,6+/,P*)@J

R&T ;8)7()9/),6-(6A+)9*+?.8F(/(86/+8P+)9*+H876+,6-+18E6).@+2:,66(6A+R]*6*.,:+2*.I())*-
K*F*:8?I*6)+T+D.-*.+!eeG+R8.+,6@+8.-*.+.*F83(6A+8.+.*`*6,>)(6A+)9,)+8.-*.+7()9+8.+7()98E)
I8-(P(>,)(86T+68+-*F*:8?I*6)+7()9(6+1:,//*/+54+U4+1+8.+K+8P+2,.)+!4+'>9*-E:*+C+)8+)9*+/,(-
D.-*.+/9,::+B*+>,..(*-+8E)+)8+)9*+?.8?8/*-+98E/*/+7()98E)+)9*+?.(8.+?*.I(//(86+8P+)9*+:8>,:
?:,66(6A+,E)98.()@+8B),(6*-+)9.8EA9+)9*+/EBI(//(86+8P+,+?:,66(6A+,??:(>,)(86J

g*,/86+0+H8+*6,B:*+)9*+:8>,:+?:,66(6A+,E)98.()@+)8+I,(6),(6+/).(>)+>86).8:+8F*.+)9*+*S)*6/(86
,6-+,:)*.,)(86+8P+,6@+8P+)9*+-7*::(6A98E/*/+9*.*B@+?*.I())*-+86+.*/).(>)*-+/()*/+(6+)9*+(6)*.*/)/
8P+I,(6),(6(6A+)9*+,??*,.,6>*+,6-+(6)*A.()@+8P+)9*+-*F*:8?I*6)+,6-+)9*+F(/E,:+,6-+A*6*.,:
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,I*6()(*/+8P+)9*+:8>,:()@+,6-+)8+/,P*AE,.-+)9*+,I*6()(*/+8P+)9*+8>>E?(*./+8P+6*(A9B8E.(6A
?.8?*.)(*/J

R%T ;8+-*F*:8?I*6)+/9,::+B*+>,..(*-+8E)+E6)(:+)9*+?*./86+>,..@(6A+8E)+)9*+78.3/+(/+,+I*IB*.+8P+)9*
186/(-*.,)*+186/).E>)8./+'>9*I*+,6-+()/+>8-*+8P+?.,>)(>*4+,6-+)9*+-*),(:/+8P+)9*+I*IB*./9(?
,6-+>86),>)+-*),(:/+,.*+>:*,.:@+-(/?:,@*-+86+)9*+/()*+/8+)9,)+)9*@+>,6+B*+*,/(:@+.*,-+B@
I*IB*./+8P+)9*+?EB:(>J

g*,/860+H8+:(I()+)9*+(I?,>)+8P+>86/).E>)(86+E?86+)9*+:*F*:/+8P+,I*6()@+)9,)+6*(A9B8E.(6A
8>>E?(*./+/98E:-+.*,/86,B:@+*S?*>)+)8+*6W8@J

RZT NE.)9*.+-*),(:/+8P+)9*+?.8?8/*-+-*F*:8?I*6)+/9,::+B*+/EBI())*-+)8+,6-+,??.8F*-+(6+7.()(6A+B@
)9*+ <8>,:+2:,66(6A+5E)98.()@+ B*P8.*+ ,6@+78.3+ (/+ >8II*6>*-+ ,6-+ )9*+ -*F*:8?I*6)+ /9,::+ B*
>,..(*-+8E)+,6-+>8I?:*)*-+ (6+,::+ .*/?*>)/+ (6+,>>8.-,6>*+7()9+ )9*+-*),(:/+/8+,??.8F*-+B*P8.*
)9*+BE(:-(6AR/T+,.*+8>>E?(*-J++'E>9+-*),(:/+/9,::+(6>:E-*0`

R,T+ I,)*.(,:/+ R/,I?:*/+ 8P+ 79(>9+ /9,::+ B*+ /EBI())*-+ P8.+ ,??.8F,:+ B@+ )9*+ <8>,:+ 2:,66(6A
5E)98.()@T+)8+B*+E/*-+86+,::+*S)*.6,:+/E.P,>*/+8P+)9*+BE(:-(6AR/Ta

RBT+)9*+).*,)I*6)+8P+)9*+,.*,/+8P+9,.-/),6-(6A+)8+(6>:E-*+'[K'a

R>T+)9*+?.8?8/*-+B8E6-,.@+).*,)I*6)+)8+>86/(/)+8P+,+P*6>*+CI+9(A9+P.8I+)9*+A.8E6-+:*F*:+8P+)9*
/()*+,6-+,+/*>)(86+-.,7(6A+/987(6A+)9*+A.8E6-+:*F*:+8P+%&+U.883+g8,-a

g*,/860++H9*/*+-*),(:/+,.*+.*bE(.*-+)8+*6/E.*+)9,)+,+/,)(/P,>)8.@+-*F*:8?I*6)+(/+,>9(*F*-J

ReT ;8)7()9/),6-(6A+)9*+?:,6/+9*.*B@+,??.8F*-4+,+).**+?.8)*>)(86+?:,64+,.B8.(>E:)E.,:+I*)98-
/),)*I*6)+,6-+>86/).E>)(86+I*)98-+/),)*I*6)+P8.+)9*+?.8?8/*-+78.3/4+/?*>(P@(6A+)9*+I*)98-
8P+).**+?.8)*>)(86+(6+,>>8.-,6>*+7()9+U'+GZQ%0C$$G+/9,::+B*+/EBI())*-+)8+,6-+,??.8F*-+(6
7.()(6A+B@+)9*+<8>,:+2:,66(6A+5E)98.()@+?.(8.+)8+)9*+-*F*:8?I*6)+>8II*6>(6A+86+/()*J+M8.3/
/9,::+68)+>8II*6>*+86+/()*+E6)(:+)9*+<8>,:+2:,66(6A+5E)98.()@+9,/+B**6+86+/()*+,6-+(6/?*>)*-
)9*+.*bE(.*-+).**+?.8)*>)(86+I*,/E.*/J+H9*+,??.8F*-+).**+?.8)*>)(86+I*,/E.*/+/9,::+B*+(6
?:,>*+)9.8EA98E)+)9*+>86/).E>)(86+?*.(8-J
`+H9(/+/9,::+(6>:E-*+)9*+(-*6)(P(>,)(86+8P+).**/+79(>9+7(::+B*+.*I8F*-+,/+7*::+,/+,??.8?.(,)*
.*?:,>*I*6)+).**/+,6-+-*),(:/+8P+)9*+PE)E.*+I,6,A*I*6)+8P+).**/J

g*,/86/0+H8+*6/E.*+)9,)+)9*+*S(/)(6A+).**/+,.*+68)+-,I,A*-+-E.(6A+)9*+?*.(8-+8P+>86/).E>)(864
,/+)9*@+.*?.*/*6)+,6+(I?8.),6)+F(/E,:+,I*6()@+79(>9+)9*+<8>,:+2:,66(6A+5E)98.()@+>86/(-*./
/98E:-+B*+/EB/),6)(,::@+I,(6),(6*-+,/+,6+(6)*A.,:+P*,)E.*+8P+)9*+-*F*:8?I*6)+,6-+:8>,:()@+,6-
3*?)+(6+A88-+>86-()(86J

+,VF(=CG+?>HA

R!T H9*+?.8F(/(86/+8P+H9*+2,.)@+M,::+*)>J+5>)+!ee&+I,@+B*+,??:(>,B:*+,6-+.*:,)*/+)8+78.3+86+,6
*S(/)(6A+7,::+/9,.*-+7()9+,68)9*.+?.8?*.)@a+BE(:-(6A+86+)9*+B8E6-,.@+7()9+,+6*(A9B8E.(6A
?.8?*.)@a+8.+*S>,F,)(6A+6*,.+,+6*(A9B8E.(6A+BE(:-(6AJ+56+*S?:,6,)8.@+B883:*)+/*))(6A+8E)+@8E.
8B:(A,)(86/+>,6+B*+8B),(6*-+P.8I+)9*+18IIE6()(*/+,6-+<8>,:+]8F*.6I*6)+7*B/()*
777J>8IIE6()(*/JA8FJE3

56@+?*./86+7(/9(6A+)8+(6/?*>)+)9*+,B8F*+?,?*./+/98E:-+>86),>) <(f+'E::(F,64+2:,66(6A+,6-+g*A*6*.,)(864
U.*6)+1(F(>+1*6).*4+O6A(6**./+M,@4+M*IB:*@4+L5e+$Nj4+H*:J+;8J+$C$+ZeQ% GQ%%
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	Agenda
	Extract of Planning Code of Practice
	3 Bowling Club and Collins Lodge, King Edward VII Park, Park Lane, Wembley (Ref. 14/4208)
	4 Northwick Park Hospital, Watford Road, Harrow, HA1 3UJ (Ref. 14/4508)
	5 233 Willesden Lane, Willesden, London, NW2 5RP (Ref. 14/1176)
	6 11A, 11B, 13A & 13B Buller Road, London, NW10 5BS (Ref. 14/2801)
	7 227B, 229B, 231B & 233B, All Souls Avenue, London, NW10 (Ref. 14/3871)
	8 Car Park, Ainsworth Close, Neasden, London NW10

