
 

 
 

 

 

Planning Committee 
 

Wednesday 3 June 2015 at 7.00 pm 
Conference Hall - Brent Civic Centre, Engineers Way, 
Wembley, HA9 0FJ 
 
 
Membership: 
 
Members Substitute Members 
Councillors: Councillors: 
  

Marquis (Chair) 
  
Agha 
S Choudhary 
Ezeajughi 
Hylton 
Mahmood 
M Patel 
Vacancy 
 

Chohan, A Choudry, Colacicco, Hoda-Benn, 
Khan, W Mitchell Murray and Perrin 
 
 

    

 
 
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 

 APPLICATIONS DEFERRED FROM THE PREVIOUS MEETING 

3. Land at the Junction of Yeats Close & Great Central Way, 
London, NW10 (Ref. 14/4469)  

Stonebridge 5 - 26 

 NORTHERN AREA 

4. Former Oriental City, 399 Edgware Road, Kingsbury, 
London, NW9 (Ref. 15/1337)  

Queensbury 27 - 52 

5. 13 & 13A Carlisle Road, Kingsbury, London, NW9 0HD 05 
Queensbury (Ref. 14/1482)  

Queensbury 53 - 68 

 SOUTHERN AREA 

6. All Units, Queens Studio, 117-121 Salusbury Road, London, 
NW6 6RG (Ref.14/4719)  

Queens Park 69 - 90 

7. 2-8 Malvern Road, London, NW6 5PP (Ref. 15/1050)  Kilburn 91 - 110 

8. 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  - 30 May 2015 

 



 

 

 

SITE VISITS – SATURDAY 30 MAY 2015 
 

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

REF. ADDRESS ITEM
  

WARD TIME PAGE 
 

14/4719 All Units, Queens Studio, 117-121 
Salusbury Road, London, NW6 
6RG 

6 Queens Park 9:45 69 - 90 

15/1050 2-8 Malvern Road, London, NW6 5PP  7 Kilburn 10:10 91 - 110 

14/1482 13 & 13A Carlisle Road, Kingsbury, 
London, NW9 0HD 

5 Queensbury 10:50  53 - 68 

 
 
Date of the next meeting:  Wednesday 2 July 2015 
The site visits for that meeting will take place the preceding Saturday 27 June 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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@#+,

]Y&W+&M@B&a1,.*,=&MD,+D,.&+D,&:,D*E1A@.&@EE,BB&>@+,&E(1A=&;,&B,+&F1.+D,.&*2+(&+D,&B*+,Y&_2&F1+D,.&,O@)*2@+*(2&*+
*B&E(2EA1=,=&+D@+&+D*B&M(1A=&*)-,=,&:,D*E1A@.&)(:,),2+&M*+D*2&+D,&B*+,Y&&%D,.,&.,)@*2B&@&.,E()),2=,=
E(2=*+*(2&+D@+&+D,&>@+,B&.,)@*2&(-,2&=1.*2>&+D,&M(.V*2>&D(1.B&(F&+D,&B*+,&+(&-.,:,2+&:,D*EA,B&M@*+*2>&(2&+D,
.(12=@;(1+Y

C%&$#&,

TY&Z,);,.B&=*BE1BB,=&D(M&B*>2@>,&*2&+D,&A(E@A*+K&E(1A=&;,&1B,=&B(&+D@+&=.*:,.B&E()*2>&+(M@.=B&+D,&B*+,
M(1A=&;,&)*2=F1A&+D@+&+D,.,&@.,&.,B*=,2+*@A&2,*>D;(1.B&@2=&+(&,2B1.,&+D@+&=.*:,.B&+(&2(+&+@V,&@&M.(2>&+1.2
)*BB*2>&+D,&B*+,&,2+.@2E,Y&&",>@.=*2>&+D,&A@++,.&+D,&B*+,&M*AA&D@:,&B*>2@>,&(F&*+B&(M23&MD*ED&M(1A=&.,a1*.,
@--.(:@A&*2&*+B&(M2&.*>D+3&;1+&M(1A=&,2B1.,&+D@+&=.*:,.B&=(&2(+&)*BB&+D,&B*+,Y&&%(&F1.+D,.&@BB*B+&=.*:,.B
@==*+*(2@A&.(@=&B*>2B&E(1A=&;,&E(2B*=,.,=3&D(M,:,.&+D,B,&M(1A=&;,&+D,&.,B-(2B*;*A*+K&(F&+D,&%.@2B-(.+@+*(2
P2*+3&+D,&-.(E,BB&F(.&+D*B&M(1A=&*2:(A:,&@&.,a1,B+&;,*2>&)@=,&+(&+D,&%.@2B-(.+@+*(2&P2*+&MD(&M(1A=&+D,2
.,:*,M&*F&+D,K&),,+&B+.*E+&!,-@.+),2+&F(.&%.@2B-(.+&E.*+,.*@Y&&#&;A1,&@=:*B(.K&B*>2&B+@+*2>&f12B1*+@;A,&F(.&D,@:K
>((=B&:,D*EA,Bf&E(1A=&;,&E(2B*=,.,=&@+&+D,&)*2*&.(12=@;(1+&+(&D,A-&,2B1.,&=.*:,.B&=(&2(+&+@V,&+D,&M.(2>
+1.23&MD*AB+&'D*A=.,2&-A@K*2>&B*>2B&E@2&2(.)@AAK&;,&E(2B*=,.,=&@--.(-.*@+,&*2&+D,&:*E*2*+K&(F&BED((AB&(.
-A@K>.(12=BY

>%2'P0#"%+I

eY&Z,);,.B&a1,.*,=&MD,+D,.&+D,.,&M(1A=&;,&@==*+*(2@A&@*.;(.2,&-(AA1+*(2&*2&E(22,E+*(2&M*+D&+D,&-.(-(B,=&1B,
(F&+D,&B*+,Y&&%D,&B*+,&*B&M*+D*2&@2&#*.&g1@A*+K&Z@2@>,),2+&#.,@&@2=&@&F1AA&@BB,BB),2+&D@B&;,,2&B1--A*,=&;K
+D,&@--A*E@2+3&MD*ED&BD(MB&+D@+3&E()-@.,=&+(&+D,&,O*B+*2>&:@E@2+&B*+,&+D,&1B,&(F&+D,&B*+,&M(1A=&D@:,&@&BA*>D+
@=:,.B,&*)-@E+&(2&@*.&a1@A*+KY&&?(M,:,.3&+D,&-.(-(B@A&*B&@EE()@2*,=&;K&),@B1.,B&=,B*>2,=&*2&+(&+D,&BED,),
+(&)*+*>@+,&+D*BY&&%D,&-.(-(B@A&*2EA1=,B&+D,&*2B+@AA@+*(2&(F&,A,E+.*E&E@.&ED@.>*2>&-(*2+B&MD*ED&M*AA&,2E(1.@>,&+D,
1B,&(F&,A,E+.*E&:,D*EA,BY&&J*+D*2&+D,&B*+,&@&>.,,2&.((F&*B&-.(-(B,=3&>.,,2&.((FB&D@:,&+D,&E@-@E*+K&+(&E@-+1.,
@*.;(.2,&-(AA1+@2+B&@BB*+*2>&*2&+D,&*)-.(:,),2+&(F&@*.&a1@A*+KY&&#+&+D,&;(12=@.K&(F&+D,&B*+,&M*+D&G,@+B&'A(B,&@
D*>D&;(12=@.K&F,2E,&@2=&@&.(M&(F&+.,,B&@.,&-.(-(B,=3&+D,B,&M*AA&;,&-.(:*=,&@&B1;B+@2+*@A&;1FF,.&@2=
E(2+.*;1+*(2&+(&@*.&a1@A*+K&*)-.(:,),2+Y&&%D,&E(12E*AbB&L2:*.(2),2+@A&?,@A+D&_FF*E,.&D@B&E(2F*.),=&+D@+&+D*B
B,+&(F&),@B1.,B&*B&B1FF*E*,2+&+(&@==.,BB&+D,&BA*>D+&*)-@E+&(2&@*.&a1@A*+K&+D@+&+D,&@BB,BB),2+&@2+*E*-@+,=Y

()**,$+/

XA@22*2>&#*=&D@:,&.,:*,M,=&+D,&-.(-(B@A&(2&;,D@AF&(F&+D,&.,B*=,2+B&(F&CK2+(2&'A(B,3&+D,&*BB1,B&-1+&F(.M@.=
@.,&B,+&(1+&;,A(MY

9,*>D;(1.&E()),2+B ",B-(2B,B
_-,.@+*(2&(F&+D,&B*+,&M*AA&F@*A&+(&),,+&-(A*EK
'X45&*2&B,,V*2>&+(&)*2*)*B,&@2=&)*+*>@+,
*)-@E+&F.()&=,:,A(-),2+&1-(2&B1..(12=*2>
1B,BY

#B&=*BE1BB,=&*2&+D,&)@*2&.,-(.+&+D,&-.*2E*-A,&(F&+D,&1B,
(F&+D,&B*+,&*B&@--.(-.*@+,&=1,&+(&*+B&A(E@+*(2&M*+D*2&+D,
J,);A,K&<+.@+,>*E&W2=1B+.*@A&C(E@+*(23&*+&*B&F1.+D,.
B1--(.+,=&M*+D&@&<*+,&<-,E*F*E&#AA(E@+*(2&M*+D*2&+D,
J,);A,K&#.,@&#E+*(2&XA@2Y&&%D,&*BB1,B&.@*B,=&.,>@.=*2>
2,*>D;(1.*2>&@),2*+K&=(&@AA&.,a1*.,&E(2B*=,.@+*(2&@2=
(FF*E,.B&@.,&B@+*BF*,=&+D@+&,@ED&D@B&;,,2&B@+*BF@E+(.*AK
@==.,BB,=&@B&=*BE1BB,=&+D.(1>D(1+&+D,&.,-(.+Y

C(BB&(F&M(.VB-@E,&^&+D,&21);,.&(F&+.@:,AA,.B&*2
CK2+(2&'A(B,&D@B&A,=&+(&(:,.B-*AA&(2+(&G,@+B
'A(B,&F(.&;1B*2,BB&@E+*:*+*,B&@2=&@B&B1ED&(2
B+.,,+&-@.V*2>&BD(1A=&2(+&;,&.,B+.*E+,=Y

#;(:,&-@.@bB&6^/

W)-@E+&(2&+D,&@),2*+K&(F&:1A2,.@;A,&-,(-A,&@B
+D,.,&@.,&D*>D,.&+D@2&@:,.@>,&21);,.B&(F
K(12>&ED*A=.,23&-.,>2@2+&)(+D,.B&@2=&(A=,.
-,(-A,&(2&+D,&B*+,&B-,E*F*E@AAK&*2&.,A@+*(2&+(

",-(.+&-@.@bB&663&67^6]Y

Page 11



2(*B,Y
?(1.B&(F&(-,.@+*(2&^&D(1.B&BD(1A=&;,&.,B+.*E+,=
+(&,OEA1=,&;,+M,,2&4/[55&@2=&5c[55&+(&-.(+,E+
+D,&@),2*+K&(F&.,B*=,2+B

#;(:,&-@.@Y&]&.,>@.=*2>&+D,&:,.K&A*)*+,=&:,D*E1A@.
)(:,),2+B&@2+*E*-@+,=Y

",-(.+&-@.@bB&67^6]
%D,&2,,=&F(.&+D,&>@+,B&+(&;,&(-,2&A,@:,B&@&D(A,
*2&+D,&@E(1B+*E&F,2E*2>Y&&%D,&(-,.@+*(2&(F&>@+,B
=1.*2>&+D,&2*>D+&M(1A=&;,&A*V,AK&+(&.,B1A+&*2
2(*B,Y&&?,@=A*>D+B&M(1A=&BM,,-&@E.(BB&+D,
+.@:,AA,.&B*+,&MD,2&1B*2>&+D,&)*2*^.(12=@;(1+Y

%D,&@E(1B+*E&F,2E*2>&F(AA(MB&+D,&;(12=@.K&@2=&E1.:,B&*2
@.(12=&+D,&,2+.@2E,&+(&E(2E,@A&@2K&@E+*:*+K&M*+D*2&+D,
B,.:*E,&K@.=&@B&F@.&@B&-(BB*;A,Y
%D,&A,:,A&(F&:,D*E1A@.&@E+*:*+K&;,K(2=&2(.)@A&-,@V&D(1.B
*B&@2+*E*-@+,=&+(&;,&:,.K&A(M&R@;(:,&-@.@Y&]SY
JD,2&M(.V*2>&D(1.B&(F&:,D*EA,B&@EE,BB*2>&+D,&B*+,&@.,
(:,.&+D,&>@+,B&M*AA&;,&BD1+&.@+D,.&+D@2&(-,2*2>&@2=
EA(B*2>Y

J*AA&+D,&E(12E*A&;,&@;A,&+(&,2F(.E,&E()-A*@2E,
M*+D&B*>2B&@2=&M*AA&+D,K&;,&12=,.B+@2=@;A,

#;(:,&-@.@Y&T

d,D*EA,&@EE,BB&+(&+D,&B*+,&BD(1A=&;,&)(:,=
F.()&G,@+B&'A(B,&@2=&*F&2(+&-(BB*;A,&+D,&@EE,BB
EA(B,B+&+(&I.,@+&',2+.@A&J@K&BD(1A=&;,&+D,&(2AK
@EE,BBY

",-(.+&-@.@bB&6T^47
#;(:,&-@.@bB&6^]

('"#$$'+/-&%#+*
I.@2+&-A@22*2>&-,.)*BB*(2&B1;`,E+&+(&+D,&E(2=*+*(2B&A*B+,=&@F+,.&-@.@>.@-D&4]3&+D,&E()-A,+*(2&(F&@&B@+*BF@E+(.K
<,E+*(2&65c&(.&(+D,.&A,>@A&@>.,,),2+&@2=&=,A,>@+,&@1+D(.*+K&+(&+D,&?,@=&(F&XA@22*2> (.&(+D,.&=1AK&@1+D(.*B,=
-,.B(2 +(&@>.,,&+D,&,O@E+&+,.)B&+D,.,(F&(2&@=:*E,&F.()&+D,&!*.,E+(.&(F&C,>@A&<,.:*E,B&@2=&X.(E1.,),2+Y3
B1;`,E+&+(&+D,&E(2=*+*(2B&B,+&(1+&*2&+D,&!.@F+&!,E*B*(2&9(+*E,Y
-1!)(#)#*-.
<,,&=,BE.*-+*(2&@;(:,Y

21!'3%*&%+4
%D,&B1;`,E+&B*+,&*B&@&:@E@2+&-A(+&(2&+D,&E(.2,.&(F&I.,@+&',2+.@A&J@K&@2=&G,@+B&'A(B,Y&&W+&*B&A(E@+,=&M*+D*2&+D,
;(12=@.K&(F&+D,&<+.@+,>*E&W2=1B+.*@A&C(E@+*(2&*2&J,);A,KY&&%D,&B*+,&*B&*=,2+*F*,=&@B&J&/6&*2&+D,&.,E,2+AK
@=(-+,=&J,);A,K&#.,@&#E+*(2&XA@2&@2=&*B&@AB(&=,B*>2@+,=&@B&@&<*+,&(F&W)-(.+@2E,&F(.&9@+1.,&'(2B,.:@+*(2Y

%D,.,&@.,&%D@),B&J@+,.&B,M,.B&E.(BB*2>&B*+,&MD*ED&@.,&@&B*>2*F*E@2+&E(2B+.@*2+&*2&+,.)B&(F&MD*ED&-@.+B&(F&+D,
B*+,&E@2&;,&=,:,A(-,=3&+D,B,&@.,&*=,2+*F*,=&(2&+D,&E(2B+.@*2+B&-A@2&@2=&D@:,&A,=&+(&+D,&-.(-(B,=&A@K(1+&(F&+D,
;1*A=*2>Y

'1!$#+%&#(%+4
%D,&+@;A,RBS&;,A(M&*2=*E@+,&+D,&,O*B+*2>&@2=&-.(-(B,=&1B,B&@+&+D,&B*+,&@2=&+D,*.&.,B-,E+*:,&FA((.B-@E,&@2=&@
;.,@V=(M2&(F&@2K&=M,AA*2>B&-.(-(B,=&@+&+D,&B*+,Y

Q"))2/G#K,'M2,#NH)R$

!2%*#2I S/, 9T%/+%$& 8,+#%$,H ?)/+ .,R .,+'@#%$
U/P*V

#BB,);AK&@2=&A,*B1., 5 5 5
Q1B*2,BB,B&N&.,B,@.ED&@2=&=,:,A(-),2+ 5 5 5
Q1B*2,BB,B&@2=&A*>D+&*2=1B+.K 5 5 5
Q1B*2,BB,B&@2=&(FF*E,B 5 5 5
!.*2V*2>&,B+@;A*BD),2+B&R4558S 5 5 5
$*2@2E*@A&@2=&-.(F,BB*(2@A&B,.:*E,B 5 5 5
I,2,.@A&*2=1B+.*@A 5 5 5
?(+&F((=&+@V,&@M@K&R4558S 5 5 5
?(+,AB 5 5 5
9(2^.,B*=,2+*@A&*2B+*+1+*(2B 5 5 5
",B*=,2+*@A&*2B+*+1+*(2B 5 5 5
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!"#$%&'())*++,,&",-(.+&/&012,3&4567

!"#$"%&'( !')*+
!"#!,-#( .',/+0-1&')*+1#"223++,,1',4"'+

!"#567!
5,*(189:99;< 7)=, ? "* >?

",B+@1.@2+B&@2=&E@F,B 5 5 5
<D(-B 5 5 5
<+(.@>,&@2=&=*B+.*;1+*(2 5 5 7475 7475

F)$%+)2%$&'8,/%H,$+%#"'M2,#NH)R$

;,/K2%G+%)$ 6Q,= 4Q,= /Q,= 8Q,= 7Q,= cQ,= ]Q,= TQ,= P2V %(+@A

('.'5-+&!*%&'!6%*&#(7
58N4744& I.@2+,=
L.,E+*(2&(F&+M(&;1*A=*2>B&F(.&Q63&Q4&@2=&QT&1B,3&M*+D&@2E*AA@.K&F*.B+^FA((.&(FF*E,&@EE())(=@+*(23&@BB(E*@+,=
E@.^-@.V*2>3&B,.:*E*2>&@2=&A@2=BE@-*2>3&M*+D&@EE,BB&1B*2>&,O*B+*2>&@2=&-.(-(B,=&@EE,BB&(FF&G,@+B&'A(B,
RB1;`,E+&+(&@&!,,=&(F&#>.,,),2+&=@+,=&48+D&Z@.ED&4557&12=,.&<,E+*(2&65c&(F&+D,&%(M2&@2=&'(12+.K
XA@22*2>&#E+&6ee53&@B&@),2=,=SY

"#+*0.&-&%#+*
9,*>D;(1.*2>&(EE1-*,.B&M,.,&E(2B1A+,=&(2&48+D&9(:,);,.&45683&@&-,+*+*(2&D@B&;,,2&.,E,*:,=&B*>2,=&;K&4T
(EE1-*,.B&(F&+D,&+.@:,AA,.&B*+,&(2&CK2+(2&'A(B,3&+D,&F(AA(M*2>&E(2E,.2B&M,.,&.@*B,=[
! CK2+(2&'A(B,&M(1A=&;,&)(B+&@FF,E+,=&;K&?Id&@2=&E()),.E*@A&+.@FF*E
! %D,&.(@=&A,@=*2>&+(&+D,&B*+,&*B&(2AK&.,B*=,2+*@A&*2&B*h,&@2=&A@.>,&:,D*EA,B&M(1A=&(;B+.1E+&+D,&:*,M&MD,2

E()*2>&(1+&(F&CK2+(2&@2=&G,@+B&'A(B,
! %D,.,&*B&2(&B-@E,&F(.&:,D*EA,B&+(&+1.2&@.(12=&*2&G,@+B&'A(B,&B(&MD,2&+D,K&)*BB&+D,*.&+1.2&+D,K&D@:,&+(

.,:,.B,&MD*ED&D@B&A,=&+(&-@.V,=&:,D*EA,B&;,*2>&B+.1EV
! %D,&-.(O*)*+K&(F&+D,&B*+,&+(&+D,&ED*A=.,2bB&-A@K&-@.V&.@*B,B&E(2E,.2B&@;(1+&B@F,+K
! '(2E,.2&@;(1+&+D,&,O+.@&2(*B,&@2=&-(AA1+*(2&*2&@==*+*(2&+(&+D,&@>>.,>@+,B&E()-@2K&+(&(2,&B*=,&@2=&+D,

.@*AM@K&+(&+D,&.,@.
! W)-@E+&(F&=1B+&@2=&-(AA1+*(2&(2&D,@A+D

%D,B,&*BB1,B&@.,&@==.,BB,=&+D.(1>D&+D,&.,)@.VB&B,E+*(2&(F&+D,&.,-(.+&@2=&B1))@.*B,=&@+&+D,&,2=Y

_2,&A,++,.&(F&B1--(.+&D@B&;,,2&.,E,*:,=&F.()&@&2,@.;K&;1B*2,BB&^&+D,&B*+,&D@B&;,E(),&@2&,K,B(.,&@B&*+&*B&*2
=*B.,-@*.&@2=&*+B&=,:,A(-),2+&*B&M,AE(),=&M*+D*2&@&-(-1A@.&A(E@+*(2&F(.&*2=1B+.*@A&1B,Y

%D@),B&J@+,.&^&9(&(;`,E+*(2B&;1+&*2F(.)@+*:,B&.,A@+*2>&+(&B1.F@E,&M@+,.&.12&(FF&@2=&+D,&,O*B+,2E,&(F&B,M,.B
@E.(BB&+D,&B*+,&,+EY

-$+,2$#"
#AA(+),2+B&(FF*E,.[
%(&,2B1.,&+D@+&+D,&-.(-(B,=&2,M&@.,@&(F&D@;*+@+&D@B&2@+*:,&-A@2+B3&*=,@AAK&@++.@E+*2>&-(AA*2@+*2>&*2B,E+B&@2=
2(+&*2:@B*:,&(.&E@1B,&.((+&B-.,@=&(.&+@AA&BD@=,&*2+(&+D,&@AA(+),2+&B*+,Y
#&6c)&D*>D&;1*A=*2>&M(1A=&E@1B,&B*>2*F*E@2+&BD@=,&+(&B(),&(F&+D,&@AA(+),2+&B*+,
%D,.,&@.,&.,E1..*2>&FA((=*2>&*BB1,B&(2&+D,&@AA(+),2+&B*+,3&MD*ED&E(1A=&;,&,O@E,.;@+,=&=,-,2=*2>&(2&+D,
)@+,.*@AB&1B,=&(2&+D,&>.(12=&@2=&D(M&B1.F@E,&M@+,.&.12&(FF&*B&=*.,E+,=Y

?*>DM@KB&^&9(&(;`,E+*(2B&B1;`,E+&+(&A,>@A&@>.,,),2+
L2:*.(2),2+@A&?,@A+D&^&9(&(;`,E+*(2B&B1;`,E+&+(&E(2=*+*(2B

)#.%"7!"#+*%/'(-&%#+*
.#+%)$#"'!)"%KI'()$+,T+

%D,&9XX$&M@B&-1;A*BD,=&(2&4]&Z@.ED&4564&@2=&.,-A@E,=&XA@22*2>&X(A*EK&I1*=@2E,&@2=&XA@22*2>&X(A*EK
<+@+,),2+B&M*+D&*)),=*@+,&,FF,E+Y&&W+&B,,VB&+(&B,E1.,&-(B*+*:,&>.(M+D&*2&@&M@K&+D@+&,FF,E+*:,AK&;@A@2E,B
,E(2()*E&3&,2:*.(2),2+@A&@2=&B(E*@A&-.(>.,BB&F(.&+D*B&@2=&F1+1.,&>,2,.@+*(2BY&W+&*2EA1=,B&@&-.,B1)-+*(2&*2
F@:(1.&(F&B1B+@*2@;A,&=,:,A(-),2+&*2&;(+D&-A@2&)@V*2>&@2=&=,E*B*(2&)@V*2>Y&%D,&9XX$&*B&*2+,2=,=&+(
-.(:*=,&@&F.@),M(.V&M*+D*2&MD*ED&A(E@A&-,(-A,&@2=&'(12E*AB&E@2&-.(=1E,&+D,*.&(M2&=*B+*2E+*:,&C(E@A&@2=
9,*>D;(1.D((=&XA@2BY
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W+&@*)B&+(&B+.,2>+D,2&A(E@A&=,E*B*(2&)@V*2>&@2=&.,*2F(.E,&+D,&*)-(.+@2E,&(F&V,,-*2>&-A@2B&1-&+(&=@+,Y

<@:,=&-(A*E*,B&F.()&+D,&@=(-+,=&P!X&M*AA&D@:,&*2E.,@B*2>AK&A,BB&M,*>D+&12A,BB&+D,K&@.,&*2&E(2F(.)*+K&M*+D&+D,
9XX$&@2=&E@2&;,&=,)(2B+.@+,=&+(&;,&B+*AA&.,A,:@2+Y&%D,&'(.,&<+.@+,>K&M*AA&@AB(&2,,=&+(&;,&*2&E(2F(.)*+K&M*+D
;(+D&+D,&C(2=(2&XA@2&@2=&+D,&9XX$Y&W2&=(*2>&B(&*+&D@B&B*>2*F*E@2+&M,*>D+&@++@ED,=&+(&*+Y

%D,&=,:,A(-),2+&-A@2&F(.&+D,&-1.-(B,&(F&</T&RcS&%D,&XA@22*2>&H&'()-1AB(.K&X1.ED@B,&#E+&4558&*B&+D,&Q.,2+
P2*+@.K&!,:,A(-),2+&XA@2&45583&'(.,&<+.@+,>K&4565&@2=&+D,&C(2=(2&XA@2&4566Y

8,&%)$#"'!)"%KI'()$+,T+
%D,&C(2=(2&XA@2&<-@+*@A&!,:,A(-),2+&<+.@+,>K&F(.&I.,@+,.&C(2=(2&R01AK&4566S

?)K#"'!)"%KI'()$+,T+
!"#$%&'()&*++,
M9W A"B/-#)4,(1C"#)%1D"/+,E+1F1DG)')#+,'
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:,D*EA,B&=1.*2>&E(2B+.1E+*(2&@2=&@B&-@.+&(F&+D,&1B,&(F&+D,&=,:,A(-,=&B*+,Y&&%D,&.(@=&M@B&;1*A+&M*+D&@&B-1.&(FF
+D,&.(12=@;(1+&B-,E*F*E@AAK&+(&@AA(M&+D,&B*+,&+(&;,&=,:,A(-,=&*2&=1,&E(1.B,&@2=&+D,&.(@=&@2=&`12E+*(2&A@K(1+
M,.,&=,B*>2,=&+(&),,+&*2=1B+.*@A&2,,=BY

6eY&?*>DM@KB&(FF*E,.B&D@:,&.,:*,M,=&+D,&@--A*E@+*(2&@2=&F*2=&+D,&-.(-(B@A&@2=&+D,&`12E+*(2&A@K(1+&+(&;,
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!"#$%&'())*++,,&",-(.+&/&012,3&4567

!"#$"%&'( !')*+
!"#!,-#( .',/+0-1&')*+1#"223++,,1',4"'+

!"#567!
5,*(189:99;< 7)=, [ "* >?

@EE,-+@;A,Y&&%D,&1B,&(F&+D,&,O*B+*2>&@EE,BB&=*.,E+AK&F.()&G,@+B&'A(B,&*B&@EE,-+@;A,&+D(1>D&+D,&>@+,B&M*AA
2,,=&+(&;,&V,-+&(-,2&=1.*2>&M(.V*2>&D(1.B&(+D,.M*B,&:,D*EA,B&M(1A=&2(+&;,&@;A,&+(&EA,@.&+D,&.(12=@;(1+Y&&#
B,E(2=@.K&,2+.@2E,&D@B&;,,2&-.(-(B,=&MD*ED&*B2b+&2,E,BB@.K&*2&D*>DM@KB&+,.)B&*2&(.=,.&+(&-.(:*=,&@EE,BB&+(
+D,&B*+,3&D(M,:,.&*+&E(1A=&;,&1B,=&@B&+D,&b,O*+b&F.()&+D,&B*+,&(.&@B&@&B,-@.@+,&,2+.@2E,&F(.&B+@FF&E@.&-@.V*2>&@2=
M(1A=&+D,.,F(.,&.,=1E,&+D,&:,D*EA,B&1B*2>&+D,&`12E+*(2&@+&+D,&+(-&(F&CK2+(2&'A(B,Y&&%D*B&(-,2*2>&M(1A=&2(+&;,
@--.(-.*@+,&@B&@2&,2+.@2E,&@B&*+&M(1A=&.,a1*.,&A@.>,&:,D*EA,B&+1.2*2>&.*>D+&@E.(BB&(2E()*2>&+.@FF*E3&MD*A,&+D,
-1.-(B,&;1*A+&.(12=@;(1+&*B&=,B*>2,=&+(&,2B1.,&+D*B&E@2&;,&=(2,&B@F,AKY&&#&E(2=*+*(2&*B&.,E()),2=,=&+(&B,,V
=,+@*AB&(F&+D,&F*2@A&-.(-(B,=&@..@2>,),2+&-.*(.&+(&(EE1-@+*(2&(F&+D,&B*+,Y

45Y&#B&B,+&(1+&@;(:,&+D,&,O*B+*2>&:,D*E1A@.&@EE,BB&M@B&B-,E*F*E@AAK&=,B*>2,=&F(.&@2&*2=1B+.*@AN=*B+.*;1+*(2&1B,
@2=&+D,&.(12=@;(1+&`12E+*(2&E@2&@EE())(=@+,&+D,&+K-,&(F&:,D*EA,B&MD*ED&M(1A=&B,.:*E,&B1ED&1B,BY

46Y&_FF*E,.B&.,:*,M,=&+D,&B*+,&+(&B,,&*F&+D,.,&M,.,&@EE,BB&@A+,.2@+*:,B&;1+&*+&*B&EA,@.&+D@+&+D,.,&@.,&2(+Y&&I.,@+
',2+.@A&J@K&*B&@&=*B+.*;1+(.&.(@=&@2=&@E+B&@B&@&)@*2&,2+.@2E,&>@+,M@K&F.()&9(.+D&'*.E1A@.&"(@=&+(&J,);A,K
<+@=*1)&(2&,:,2+&=@KB&@2=&J,);A,K&W2=1B+.*@A&LB+@+,&(2&(+D,.&=@KB3&=,:,A(-),2+&*2&J,);A,K&M*AA&@AB(
),@2&+D*B&.(1+,&M*AA&;,E(),&;1B*,.&(:,.&+*),Y&&'.,@+*2>&@2&@EE,BB3&@B*=,&F.()&+D,&A(BB&(F&@&;1B&B+(-3&M(1A=
*2+.(=1E,&)(.,&+1.2*2>&)(:,),2+B&(2&+D*B&.(@=3&+(&+D,&=,+.*),2+&(F&+D,&B@F,+K&@2=&FA(M&(F&+.@FF*E&+.@:,AA*2>&+(
@2=&F.()&J,);A,KY

44Y&WF&@&2,M&)@*2&,2+.@2E,&M@B&E.,@+,=&(2&G,@+B&'A(B,&*+&M(1A=&2,,=&+(&;,&@+&A,@B+&85)&F.()&+D,&.(12=@;(1+
`12E+*(2&@+&I.,@+&',2+.@A&J@K3&+(&)*2*)*B,&+D,&.*BV&(F&a1,1*2>&;@EV&F.()&+D,&.(12=@;(1+&;A(EV*2>&@EE,BB&*2+(
+D,&B*+,&@2=&+(&>*:,&B1FF*E*,2+&B-@E,&F(.&@.+*E1A@+,=&A(..*,B&+(&B+.@*>D+,2&1-&@2=&>,+&*2+(&-(B*+*(2&+(&+1.2&*2+(&+D,
B*+,Y&&J*+D(1+&+D,&.(12=@;(1+3&+(&F12E+*(2&@B&@2&,2+.@2E,&F(.&A@.>,&:,D*EA,B&=(1;A,&K,AA(M&A*2,B&M(1A=&;,
.,a1*.,=&(2&;(+D&B*=,B&(F&G,@+B&'A(B,3&.,)(:*2>&-@.V*2>&MD*ED&M(1A=&(+D,.M*B,&;,&@:@*A@;A,&(2&+D,&B(1+D,.2
B*=,&(F&+D,&.(@=Y&&%D,&@..@2>,),2+&@B&E1..,2+AK&-.(-(B,=&D@B&@&B,E(2=@.K&(-,2*2>&(2+(&G,@+B&'A(B,3&+D*B
M(1A=&2(+&;,&1B,=&@B&@2&,2+.@2E,&F(.&A@.>,&:,D*EA,B&@2=&@B&B1ED&M(1A=&2(+&+.*>>,.&+D,&2,,=&F(.&K,AA(M&A*2,B
(2&;(+D&B*=,B&(F&+D,&.(@=Y

4/Y&%D,&@--A*E@2+&D@B&)@=,&@&.,a1,B+&F(.&@==*+*(2@A&M@*+*2>&.,B+.*E+*(2B&+(&;,&)@=,&(2&G,@+B&'A(B,3&@B
:,D*EA,B&E1..,2+AK&-@.V&(2&;(+D&B*=,B&(F&+D,&.(@=&),@2*2>&+D@+&F1+1.,&@EE,BB&@A(2>&G,@+B&'A(B,&E(1A=&;,
-.(;A,)@+*E3&@2=&+D*B&.,a1,B+&+D,.,F(.,&*B&E(2B*=,.,=&+(&;,&.,@B(2@;A,Y&&#2&@==*+*(2@A&E(2+.*;1+*(2&(F&i7555
+(M@.=B&@&.,:*,M&(F&M@*+*2>&.,B+.*E+*(2B&*B&.,a1*.,=Y

48Y&?*>DM@KB&D@:,&@EE,-+,=&@&%.@FF*E&",>1A@+*(2&_.=,.&.,a1,B+&+(&@==&-@.V*2>&E(2+.(AB&+(&+D,&2(.+D,.2&B*=,
(F&+D,&.(@=&@A(2>&+D,&=,:,A(-),2+&B*+,Y&&%D,&-.(E,BB&+(&@>.,,&+D*B&M(1A=&*2:(A:,&E(2B1A+@+*(2&MD*ED&M(1A=
*2EA1=,&@&B*+,&2(+*E,&B,++*2>&(1+&+D,&-.(-(B@A3&+D,&F*2@A&=,E*B*(2&M*AA&1B1@AAK&;,&=,A,>@+,=&+(&(FF*E,.B&;1+
(;`,E+*(2B&E(1A=&+.*>>,.&+D,&-.(-(B@A&>(*2>&+(&?*>DM@K&'())*++,,Y

47Y&%D,&-.(-(B@A&M(1A=&@AA(M&F(.&-@.V*2>&+(&;,&)@*2+@*2,=&(2&+D,&B(1+D,.2&B*=,&+(&@EE())(=@+,&(:,.B-*AA
-@.V*2>&F.()&CK2+(2&'A(B,Y&&%D,&-.(:*B*(2&(F&@&-@.V*2>&;@K&D@B&;,,2&E(2B*=,.,=Y&JD*A,3&*+&*B&2(+&V2(M2&*F&+D,
,O*B*+,2E,&(F&1+*A*+*,B&M(1A=&@FF,E+&+D,&BE(-,&F(.&+D*B3&+D,&%.@2B-(.+@+*(2&:*,M&*B&+D@+&+D*B&M(1A=&2(+&.,B1A+&*2
@==*+*(2@A&-@.V*2>&@B&+D*B&M*AA&;,&)@*2+@*2,=&(2&B+.,,+&12=,.&+D,&E1..,2+&-.(-(B@AY

4cY&X<6e&.,a1*.,B&@+&A,@B+&+M(&F1AA^B*h,&A(@=*2>&;@KB&B(&+D,&-.(:*B*(2&(F&7&;@KB&M*+D*2&@&/8)^8c)&=,,-
E(2E.,+,&B,.:*E,&K@.=&B@+*BF*,B&+D*B&B+@2=@.=Y

4]Y&J*+D*2&+D,&B*+,&47&E@.&-@.V*2>&B-@E,B&@.,&-.(-(B,=3&F(.&+D,&B*h,&(F&+D,&12*+&X<c&M(1A=&@AA(M&1-&+(&/c3&@2=
+D,&A(M,.&@)(12+&*B&@EE,-+@;A,Y&&W2&@EE(.=@2E,&M*+D&X<67&7j&(F&B-@E,B&@.,&-.(-(B,=&+(&;,&M*=,2,=&@2=
)@.V,=&F(.&=*B@;A,=&-,.B(2B3&+D*B&*B&/&B-@E,BY&&#AB(&45j&(F&B-@E,B&D@:,&,A,E+.*E&:,D*EA,&ED@.>*2>&-(*2+B&M*+D
-@BB*:,&-.(:*B*(2&F(.&@&F1.+D,.&4&B-@E,BY

4TY&#&EKEA,&BD,A+,.&*B&-.(-(B,=&MD*ED&E@2&@EE())(=@+,&6T&;*V,B&MD*ED&,OE,,=B&+D,&.,a1*.,=&66&B-@E,BY

4eY&%D,&=.@F+&%.@:,A&XA@2&D@B&;,,2&@BB,BB,=&;K&+D,&'(12E*AbB&+.@2B-(.+@+*(2&,2>*2,,.&1B*2>&%FC\B&#%%.Q1%L
-.(>.@)),3&;1+&D@B&F@*A,=&+D,&@BB,BB),2+Y&%D,&V,K&BD(.+E()*2>&*B&+D,&A@EV&(F&@2K&*2+,.),=*@+,&+@.>,+B&F(.&/
K,@.B&@F+,.&F*.B+&(EE1-@+*(2Y&?(M,:,.3&+D,.,&@.,&@&21);,.&(F&(+D,.&*BB1,B&(F&E(2E,.23&*2EA1=*2>[&R*S&+D,&1B,&(F
(1+=@+,=&4556&',2B1B&=@+@&F(.&+D,&;@B,A*2,&*2F(.)@+*(23&MD*ED&BD(1A=&2(M&;,&1-=@+,=&M*+D&4566&=@+@U&R**S&+D,
A@EV&(F&@2K&),2+*(2&(F&*2+,.,B+^F.,,&B,@B(2&+*EV,+&A(@2B&F(.&B+@FFU&R***S&+D,&A@EV&(F&@2K&),2+*(2&(F&D(M&E@.
-@.V*2>&M*AA&;,&)@2@>,=&(2&B*+,U&R*:S&+D,&@;B,2E,&(F&@2K&#E+*(2&XA@2U&@2=&R:S&+D,&@;B,2E,&(F&@2K&*2F(.)@+*(2
(2&F12=*2>&(F&+D,&%.@:,A&XA@2Y&&#&%.@:,A&XA@2&M*AA&;,&.,a1*.,=&+(&BE(.,&@&-@BB&@B&-@.+&(F&+D,&A,>@A&@>.,,),2+3
+D,&@;(:,&E.*+,.*@&M*AA&;,&B,E1.,=&MD,2&@2&(EE1-*,.&F(.&+D,&=,:,A(-),2+&D@B&;,,2&*=,2+*F*,=Y
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;2#%$#&,

/5Y&#2&@++,21@+*(2&+@2V&*B&-.(-(B,=&;,2,@+D&+D,&B(1+D,.2&-@.+&(F&+D,&B,.:*E,&K@.=&+(&E(AA,E+&B1.F@E,&M@+,.3
>.,,2&.((FB&@.,&-.(-(B,=&M*+D*2&+D,&B*+,&@2=&+D,.,&*B&@AB(&BE(-,&F(.&.@*2M@+,.&D@.:,B+*2>&MD*ED&M(1A=&E(AA,E+
M@+,.&F.()&+D,&.((F&(F&+D,&;1*A=*2>Y

/6Y&'()),2+B&D@:,&;,,2&.,E,*:,=&F.()&+D,&'(12E*AbB&@AA(+),2+B&(FF*E,.&=.@M*2>&@++,2+*(2&+(&+D,&*BB1,&(F&+D,
@AA(+),2+B&2,O+&+(&+D,&B*+,&B1FF,.*2>&F.()&FA((=*2>3&+D,&@;(:,&-.(-(B@AB&M(1A=&-.,:,2+&+D,&=,:,A(-),2+&F.()
.,B1A+*2>&*2&.12&(FF&*2+(&+D,&@AA(+),2+BY

/4Y&%D@),B&J@+,.&D@:,&2(&(;`,E+*(2B&;1+&D@:,&)@=,&E()),2+B&+(&;,&@==,=&@B&*2F(.)@+*:,BY

>%2'a0#"%+I

//Y&%D,&B*+,&*B&A(E@+,=&M*+D*2&@2&#*.&g1@A*+K&Z@2@>,),2+&#.,@Y&&%D,&B1;)*++,=&#*.&g1@A*+K&#BB,BB),2+&D@B
BD(M2&+D@+&+D,&(-,.@+*(2&(F&+D,&B*+,&M*AA&A,@=&+(&@&BA*>D+&@=:,.B,&*)-@E+&*2&@*.&a1@A*+K&F(.&2,*>D;(1.*2>&.,B*=,2+B
@2=&)*+*>@+*(2&),@B1.,B&D@:,&;,,2&-.(-(B,=&.,a1*.,=&+(&)*+*>@+,&+D*BY&&%D,&),@B1.,B&+(&;,&*2E(.-(.@+,=
*2EA1=,&+D,&D*>D&F.(2+&;(12=@.K&F,2E,3&+D,&.(M&(F&+.,,B&+(&+D,&F.(2+3&+D,&*2E(.-(.@+*(2&(F&>.,,2&.((F&@2=&+D,
*2B+@AA@+*(2&(F&,A,E+.*E&E@.&ED@.>*2>&-(*2+B&MD*ED&M*AA&)@V,&+D,&1B,&(F&,A,E+.*E&:,D*EA,B&-(BB*;A,Y&&#B&+D,&*)-@E+
M@B&BD(M2&+(&;,&BA*>D+&+D*B&B,+&(F&),@B1.,B&*B&E(2B*=,.,=&+(&;,&@EE,-+@;A,&D@:*2>&E(2B1A+,=&+D,&E(12E*AbB
L2:*.(2),2+@A&?,@A+D&_FF*E,.Y

.,%&`1)02%$&')1b,K+%)$

/8Y&",>@.=*2>&+D,&.,A@+*(2BD*-&M*+D&+D,&@AA(+),2+B&MD*A,&+D,&-.(-(B,=&;1*A=*2>&*B&D*>D&*+&*B&F(.+12@+,AK
-(B*+*(2,=&+(&+D,&2(.+D,@B+&(F&+D,&@AA(+),2+&B*+,&@2=&+D,.,F(.,&*+&M(1A=&;,&F(.&@&A*)*+,=&@)(12+&(F&+D,&=@K&+D@+
*+&M(1A=&*)-@E+&(2&A*>D+Y

9,*>D;(1.&E()),2+B ",B-(2B,B
CK2+(2&'A(B,&M(1A=&;,&)(B+&@FF,E+,=&;K&?Id&@2=
E()),.E*@A&+.@FF*E

CK2+(2&'A(B,&*B&(--(B*+,&+D,&B*+,&@2=&M*AA&BD@.,&+D,
.(12=@;(1+&`12E+*(2&M*+D&+D,&,2+.@2E,&;1+&:,D*EA,B
:*B*+*2>&+D,&B*+,&M(1A=&2(+&,:,.&,2+,.&CK2+(2&'A(B,
*+B,AF

%D,&.(@=&A,@=*2>&+(&+D,&B*+,&*B&(2AK&.,B*=,2+*@A&*2&B*h,
@2=&A@.>,&:,D*EA,B&M(1A=&(;B+.1E+&+D,&:*,M&MD,2
E()*2>&(1+&(F&CK2+(2&@2=&G,@+B&'A(B,

%D,&.(@=&A@K(1+&M@B&=,B*>2&+(&;,&@;A,&+(
@EE())(=@+,&A@.>,&:,D*EA,B&*2&@2&*2=1B+.*@A&@.,@Y
%D,&-@.V*2>&(2&G,@+B&'A(B,&A*)*+B&+D,&.(@=&M*=+D&;1+
-@.V*2>&E(2+.(AB&@.,&-.(-(B,=Y&&%D,&.(12=@;(1+&M*AA
D,A-&,2B1.,&+D@+&+D,.,&*B&@&B@F,&.,A@+*(2BD*-&;,+M,,2
@AA&:,D*EA,BY

%D,.,&*B&2(&B-@E,&F(.&:,D*EA,B&+(&+1.2&@.(12=&*2&G,@+B
'A(B,&B(&MD,2&+D,K&)*BB&+D,*.&+1.2&+D,K&D@:,&+(
.,:,.B,&MD*ED&D@B&A,=&+(&-@.V,=&:,D*EA,B&;,*2>&B+.1EV

%D,&@--A*E@2+&D@B&B1>>,B+,=&+D,K&E@2&,2B1.,&B*>2@>,
*B&:,.K&EA,@.&+(&-.,:,2+&+D*BY

%D,&-.(O*)*+K&(F&+D,&B*+,&+(&+D,&ED*A=.,2bB&-A@K&-@.V
.@*B,B&E(2E,.2B&@;(1+&B@F,+K

%(&.,@ED&+D,&ED*A=.,2bB&-A@K&-@.V&F.()&CK2+(2&'A(B,&2(
.(@=B&2,,=&+(&;,&E.(BB,=&@2=&+D,&-@:,),2+&M*=+D&*B
B1FF*E*,2+&+(&-.(:*=,&@&E(2:,2*,2+&B@F,&.(1+,Y&%D,
E(2E,.2&@;(1+&+D,&-.(O*)*+K&(F&A@.>,&:,D*EA,B&+(&CK2+(2
'A(B,&*B&12=,.B+((=&;1+&+D,&.(@=&A@K(1+&M*AA&,2@;A,
;(+D&1B,B&+(&F12E+*(2&M*+D(1+&E(2FA*E+Y

'(2E,.2&@;(1+&+D,&,O+.@&2(*B,&@2=&-(AA1+*(2&*2&@==*+*(2
+(&+D,&@>>.,>@+,B&E()-@2K&+(&(2,&B*=,&@2=&+D,&.@*AM@K
+(&+D,&.,@.&@2=&*)-@E+&(F&=1B+&@2=&-(AA1+*(2&(2&D,@A+D

Z*+*>@+*(2&),@B1.,B&@.,&-.(-(B,=&+(&-.,:,2+&2(*B,
-(AA1+*(2&@2=&@2K&M(.B,2*2>&(F&@*.&a1@A*+K&@B&B,+&(1+
@;(:,3&*2EA1=*2>&@&D*>D&F.(2+&;(12=@.K&F,2E,3&@&+.,,
BE.,,2&@2=&@&>.,,2&.((FY

*0*&-%+-2%.%&7!-**'**$'+&
!,+@*AB&D@:,&;,,2&B1;)*++,=&+(&=,)(2B+.@+,&+D@+&+D,&=,:,A(-),2+&E@2&),,+&+D,&B1B+@*2@;*A*+K&E.*+,.*@&MD*ED
@.,&.,a1*.,=&;K&Q.,2+&@2=&;K&+D,&Z@K(.3&+D,B,&*2EA1=,&+D,&F(AA(M*2>[

! P-(2&E()-A,+*(2&-.(:*=,&E(2F*.)@+*(2&+D@+&+D,&=,:,A(-),2+&D@B&@ED*,:,=&Q"LL#Z&bLOE,AA,2+b&^&_FF*E,.B
.,E()),2=&+D*B&B-,E*F*E@AAK&*2EA1=,&.@*2&M@+,.&D@.:,B+*2>Y

! #ED*,:,&@&/7j&.,=1E+*(2&*2&'_4&,)*BB*(2B&;,K(2=&X@.+&C&456/&Q1*A=*2>&",>1A@+*(2B&^&+D*B&M*AA&;,
@ED*,:,=&+D.(1>D&,2B1.*2>&+D,&;1*A=*2>&*B&=,B*>2,=&+(&D@:,&A(M&,2,.>K&E(2B1)-+*(2&;1+&@AB(&+D.(1>D&+D,
1B,&(F&.,2,M@;A,&,2,.>K&-.(=1E,=&F(.&,O@)-A,&;K&B(A@.&-@2,ABY
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!"#$%&'())*++,,&",-(.+&/&012,3&4567

!"#$"%&'( !')*+
!"#!,-#( .',/+0-1&')*+1#"223++,,1',4"'+

!"#567!
5,*(189:99;< 7)=, ] "* >?

! #&BE(.,&(F&@+&A,@B+&75j&(2&Q.,2+bB&B1B+@*2@;*A*+K&ED,EVA*B+

*89:!/'&-%.*
%D,&@--A*E@+*(2&.,a1*.,B&@&<,E+*(2&65c&#>.,,),2+3&*2&(.=,.&+(&B,E1.,&+D,&F(AA(M*2>&;,2,F*+B[^

! X@K),2+&(F&+D,&'(12E*AbB&A,>@A&@2=&(+D,.&-.(F,BB*(2@A&E(B+B&*2&R@S&-.,-@.*2>&@2=&E()-A,+*2>&+D,
@>.,,),2+&@2=&R;S&)(2*+(.*2>&@2=&,2F(.E*2>&*+B&-,.F(.)@2E,

! P-(2&E()-A,+*(2&-.(:*=,&E(2F*.)@+*(2&+D@+&+D,&=,:,A(-),2+&D@B&@ED*,:,=&Q"LL#Z&bLOE,AA,2+b&R+(
*2EA1=,&.@*2&M@+,.&D@.:,B+*2>S

! #ED*,:,&@&/7j&.,=1E+*(2&*2&'_4&,)*BB*(2B&;,K(2=&X@.+&C&456/&Q1*A=*2>&",>1A@+*(2BY
! #&BE(.,&(F&@+&A,@B+&75j&(2&Q.,2+bB&B1B+@*2@;*A*+K&ED,EVA*B+
! '(2B*=,.@+,&'(2B+.1E+(.B&<ED,),
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N-.Z2%I"90-9"/-%%89"4&"6-G&3J"<&9"[2902%"90&"38/-329J"8G"90&"629&S

+ B89[29069-%@2%I"-%J"2%@2/-928%"890&.[26&"I2:&%"8%"90&"-NN.8:&@"N3-%6'"90&"/J/3&"698.-I&
2@&%92G2&@"8%"90&"-NN.8:&@"N3-%6"60-33"4&"aR0&GG2&3@_"9JN&"69-%@6"-%@"60-33"4&"<-@&"-:-23-43&"98
$6&"N.28."98"90&"G2.69"8//$N-928%"8G"90&"@&:&38N<&%9"0&.&4J"-NN.8:&@"-%@".&9-2%&@"G8."/J/3&
698.-I&"$6&"2%"N&.N&9$29JS

?&-68%T"U8"&%6$.&"-@&h$-9&"/J/3&"698.-I&"G-/23292&6

D B89[29069-%@2%I"-%J"2%@2/-928%"890&.[26&"I2:&%"8%"90&"-NN.8:&@"N3-%6'"90&"42%"698.&"0&.&4J
-NN.8:&@"60-33"4&"<-@&"-:-23-43&"G8."$6&"N.28."98"90&"G2.69"8//$N-928%"8G"90&"@&:&38N<&%9"0&.&4J
-NN.8:&@"-%@".&9-2%&@"G8."42%"698.-I&"$6&"2%"N&.N&9$29JS

?&-68%T"U8"&%6$.&"-@&h$-9&"42%"698.-I&"G-/23292&6

d B89[29069-%@2%I"-%J"2%@2/-928%"890&.[26&"I2:&%"8%"90&"-NN.8:&@"N3-%6'"90&"62@&=G-/2%I"[2%@8[6
-9" G2.69" G388." 3&:&3" -%@" -48:&" 8%" 90&" 68$90=G-/2%I" 62@&" &3&:-928%" 8G" 90&" @&:&38N<&%9" 0&.&4J
-NN.8:&@"60-33"4&"I3-`&@"&%92.&3J"[290"846/$.&@"I3-66"-%@"%8%=8N&%2%I"$%3&66"90&"N-.96"8G"90&
[2%@8[6"[02/0"/-%"4&"8N&%&@"-.&"-"<2%2<$<"8G"*Sd<"-48:&"90&"G2%260&@"G388."3&:&3"2%"90&".88<
2%"[02/0"90&"[2%@8[6"-.&"2%69-33&@S"]%/&"2%69-33&@"90&"[2%@8[6"60-33"4&"N&.<-%&%93J".&9-2%&@"2%
9026"/8%@2928%"$%3&66"890&.[26&"-I.&&@"2%"[.292%I"4J"90&"A8/-3"E3-%%2%I"W$908.29JS

?&-68%T"U8"N.&6&.:&"90&"-<&%292&6"8G"%&2I048$.2%I"8//$N2&.6S

> F&9-236"8G"<-9&.2-36" G8."-33" &P9&.%-3"[8.Z"60-33" 4&"6$4<299&@" 98"-%@"-NN.8:&@" 2%"[.292%I"4J" 90&
A8/-3"E3-%%2%I"W$908.29J"4&G8.&"-%J"&P9&.%-3"<-9&.2-36"-.&"-NN32&@" 98" 90&"@&:&38N<&%9"0&.&4J
-NN.8:&@S"U0&"[8.Z"60-33"90&.&-G9&."4&"/-..2&@"8$9"2%"G$33"-//8.@-%/&"[290"90&"-NN.8:&@"@&9-236S

?&-68%T"U8"&%6$.&"-"6-926G-/98.J"@&:&38N<&%9"[02/0"@8&6"%89"N.&X$@2/&"90&"-<&%29J"8G"90&
38/-329JS

O E.28." 98" /8<<&%/&<&%9" 8G" 90&" @&:&38N<&%9" 0&.&4J" -NN.8:&@'" -" ,&908@" 8G" 78%69.$/928%
R9-9&<&%9" 60-33" 4&" 6$4<299&@" 98" -%@" -NN.8:&@" 2%" [.292%I" 4J" 90&" A8/-3" E3-%%2%I" W$908.29J
@&9-232%I" 08[" 90&" 2<N-/9" 8%" %&2I048$.2%I" -<&%29J" .&6$392%I" G.8<" @$69" -%@" %826&" @$.2%I" 90&
/8%69.$/928%" N.8/&66" 8G" 90&" @&:&38N<&%9" 0&.&4J" -NN.8:&@" [8$3@" 4&"<292I-9&@S" F&:&38N<&%9
60-33"90&.&-G9&."9-Z&"N3-/&"2%"G$33"-//8.@-%/&"[290"90&"-NN.8:&@"@&9-236S

?&-68%T"Y%"90&"2%9&.&696"8G"%&2I048$.2%I"-<&%29JS

*) E.28."98"90&"/8<<&%/&<&%9"8G"90&"@&:&38N<&%9"0&.&4J"-NN.8:&@'"@&9-236"8G"-33"[2%@8[".&:&-36'
2%/3$@2%I"6&/928%"@.-[2%I6'"60-33"4&"6$4<299&@"98"-%@"-NN.8:&@"2%"[.292%I"4J"90&"A8/-3"E3-%%2%I
W$908.29JS"F&:&38N<&%9"60-33"90&.&-G9&."9-Z&"N3-/&"2%"G$33"-//8.@-%/&"[290"90&"-NN.8:&@"@&9-236S

?&-68%T"U8"&%6$.&"-"6-926G-/98.J"@&:&38N<&%9"[02/0"@8&6"%89"N.&X$@2/&"90&"-<&%29J"8G"90&
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38/-329JS

** W"%826&"2<N-/9"-66&66<&%9"60-33"4&"$%@&.9-Z&%"-%@"6$4<299&@"98"-%@"-NN.8:&@"2%"[.292%I"4J"90&
A8/-3"E3-%%2%I"W$908.29J"N.28."98"90&"G2.69"8//$N-928%"8G"90&"@&:&38N<&%9"0&.&4J"-NN.8:&@S"U0&
-66&66<&%9""<$69""2%/3$@&""90&""N89&%92-3""%826&""2<N-/9"G.8<""9.-GG2/'""90&""%&-.4J""N$4""-%@""-%J
"890&."".&3&:-%9""%826&""68$./&6""8%""90&""N.8N86&@"@&:&38N<&%9S"U0&"-66&66<&%9"60-33"2%/3$@&
<292I-928%" <&-6$.&6" 98" &%6$.&" 90-9" 90&" G8338[2%I" 2%9&.%-3" " %826&" " 3&:&36" " .&/8<<&%@&@" " 4J
bR>(!!T()*\""HV$2@-%/&""8%""68$%@""2%6$3-928%""-%@"%826&".&@$/928%"G8."4$23@2%I6_"-.&"-/02&:&@T

A%*,' ' =2,#' ' ' E#U%*0*'$)%/,'",N,"
F-J92<&"B826&" A2:2%I".88<6"-%@"4&@.88<6" !+"@b"AW&h"K*D0.M
)dT))"^"(!T))" "

B2I09"92<&"%826&" b&@.88<6" " " !)"@b"AW&h"K>0.M
(!T))"^")dT))

E.28." 98" 90&" 8//$N-928%" 8G" 90&" @&:&38N<&%9" 0&.&4J" -NN.8:&@'" -" 9&69" 60-33" 4&" /-..2&@" 8$9" 98
@&<8%69.-9&"90-9"90&".&h$2.&@"%826&"3&:&36"0-:&"4&&%"-/02&:&@"-%@"90&".&6$396"6$4<299&@"98"90&
A8/-3"E3-%%2%I"W$908.29J"G8."-NN.8:-3S

?&-68%T"Y%"90&"2%9&.&696"8G".&62@&%92-3"-<&%29J"8G"G$9$.&"8//$N2&.6S

*( E.28."98"90&"8//$N-928%"8G"90&"@&:&38N<&%9"0&.&4J"-NN.8:&@'"@&9-236"8G"90&"N862928%"8G
4-3$69.-@&6"98".88G"9&..-/&6"-%@"<&-6$.&6"98"N.&:&%9"$%@$&"8:&.388Z2%I"G.8<".88G"9&..-/&6
60-33"4&"6$4<299&@"98"-%@"-NN.8:&@"2%"[.292%I"4J"90&"A8/-3"E3-%%2%I"W$908.29JS

?&-68%T"Y%"90&"2%9&.&696"8G"%&2I048$.2%I"-<&%29JS

YB;]?,WUYleR

* U0&"N.8:2628%6"8G"U0&"E-.9J"C-33"&9/S"W/9"*OOD"<-J"4&"-NN32/-43&"-%@".&3-9&6"98"[8.Z"8%"-%
&P2692%I"[-33"60-.&@"[290"-%890&."N.8N&.9Ji"4$23@2%I"8%"90&"48$%@-.J"[290"-"%&2I048$.2%I
N.8N&.9Ji"8."&P/-:-92%I"%&-."-"%&2I048$.2%I"4$23@2%IS"W%"&PN3-%-98.J"488Z3&9"6&992%I"8$9"J8$.
8432I-928%6"/-%"4&"849-2%&@"G.8<"90&"78<<$%292&6"-%@"A8/-3"V8:&.%<&%9"[&4629&
[[[S/8<<$%292&6SI8:S$Z

( U0&"78%9.83"8G"E833$928%"W/9"*Od\"-338[6"90&"/8$%/23"98"6&9"92<&6"@$.2%I"[02/0"[8.Z6"/-%"4&
/-..2&@"8$9"-%@"90&"<&908@6"8G"[8.Z"98"4&"$6&@S"78%9.-/98.6"<-J"-NN3J"G8."N.28."-NN.8:-3"G8.
[8.Z6"$%@&.9-Z&%"8$962@&"8G"%8.<-3"[8.Z2%I"08$.6S"U0&J"608$3@"&<-23"90&"%826&"9&-<"-9
&%6S%826&9&-<s4.&%9SI8:S$Z""98"849-2%"-"6&/928%"D*"-NN32/-928%"G8.<S"E3&-6&"%89&"90-9"90&
78$%/23"0-6"(>"@-J6"98"N.8/&66"6$/0"-NN32/-928%6S

! U0&"-NN32/-%9"26"-@:26&@"90-9"9026"@&:&38N<&%9"26"32-43&"98"N-J"90&"78<<$%29J"Y%G.-69.$/9$.&
A&:Ji"-"A2-42329J"B892/&"[233"4&"6&%9"98"-33"Z%8[%"/8%9-/96"2%/3$@2%I"90&"-NN32/-%9"-%@"90&"-I&%9S
b&G8.&"J8$"/8<<&%/&"-%J"[8.Z6"N3&-6&".&-@"90&"A2-42329J"B892/&"-%@"/8<N3J"[290"296"/8%9&%96
-6"890&.[26&"J8$"<-J"4&"6$4X&/9&@"98"N&%-39J"/0-.I&6S";$.90&."2%G8.<-928%"2%/3$@2%I"&32I242329J
G8.".&32&G"-%@"32%Z6"98"90&".&3&:-%9"G8.<6"-%@"98"90&"V8:&.%<&%9_6"7YA"I$2@-%/&'"/-%"4&"G8$%@
8%"90&"b.&%9"[&4629&"-9"[[[S4.&%9SI8:S$Zc7YAS
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