
 

 
 

 

 

Planning Committee 
 

Wednesday 16 October 2013 at 7.00 pm 
Conference Hall - Brent Civic Centre, Engineers Way, 
Wembley, HA9 0FJ 
 
 
Membership: 
 
Members first alternates second alternates 
Councillors: Councillors: Councillors: 
   
Ketan Sheth (Chair) R Moher Adeyeye 
John (Vice-Chair) Van Kalwala Ogunro 
Aden J Moher Moloney 
Baker Kansagra HB Patel 
Cummins Sneddon Hopkins 
Hashmi Cheese Beck 
Kabir Oladapo Al-Ebadi 
Kataria Long Naheerathan 
CJ Patel Brown Lorber 
Powney Gladbaum Harrison 
Singh Hossain Mashari 
 
 
For further information contact: Joe Kwateng, Democratic Services Officer 
020 8937 1354, joe.kwateng@brent.gov.uk 
 
For electronic copies of minutes, reports and agendas, and to be alerted when the 
minutes of this meeting have been published visit: 

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

Public Document Pack



 

 

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

ITEM  WARD PAGE 
 

1. Declarations of personal and prejudicial interests    

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

  

2. Minutes of the previous meetings   1 - 14 

 Extract of Planning Code of Practice 

 NORTHERN AREA 

3. Sea Cadet Corps Building Welsh Harp & Sea Rangers 
Caprice Welsh Harp, Birchen Grove, London, NW9 8SA 
(Ref. 13/1219)  

Welsh Harp 19 - 26 

4. Front Car Park, McNicholas House, Kingsbury Road, 
London, NW9 8XE (Ref.13/2055)  

Fryent 27 - 36 

5. 179 Anson Road, London, NW2 4AS (Ref. 13/2269)   37 - 44 

6. Land next to Harrod Court, Stag Lane, London, NW9 
(Ref.13/2103)  

Queensbury 45 - 64 

7. 152 Olive Road, London, NW2 6UY (Ref.13/2196  Mapesbury 65 - 80 

8. 3 Burnt Oak Broadway, Edgware, HA8 5LD (Ref.13/2062)  Queensbury 81 - 94 

 SOUTHERN AREA 

9. Joy House, 69-85 Rucklidge Avenue, London, NW10 4QA 
(Ref.13/1888)  

Kensal Green 95 - 100 

10. BRITISH LEGION HALL, 1 Albert Road & 5 Albert Road, 
London, NW6 5DT (Ref.13/1978)  

Kilburn 101 - 
114 

 PLANNING APPEALS 

11. Planning Appeals - September 2013   115 - 
136 

12. Any Other Urgent Business    

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

  

Site Visits 

 



 

 

SITE VISITS – SATURDAY 12 OCTOBER 2013 
 

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

REF. ADDRESS ITEM
  

WARD TIME PAGE 
 

13/2103 Land next to Harrod Court, Stag 
Lane, London, NW9 
 

6 Queensbury 9:40 45 - 64 

13/1219 Sea Cadet Corps Building, Welsh 
Harp & Sea Rangers Caprice, Welsh 

3 Welsh Harp 10.00 19 - 26 

 Harp, Birchen Grove, London, NW9 
8SA 
 

    

13/2269 179 Anson Road, London, NW2 4AS  
  

5 Mapesbury  10:30 37 - 44 

13/2196 152 Olive Road, London, NW2 6UY 7 Mapesbury 11:00 65 - 80 
 
 
Date of the next meeting:  Wednesday 13 November 2013 
The site visits for that meeting will take place the preceding Saturday 9 November 2013 at 
9.30am when the coach leaves the Civic Centre. 
 

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

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

 
MINUTES OF THE PLANNING COMMITTEE 
Wednesday 4 September 2013 at 7.00 pm 

 
 

PRESENT: Councillor Ketan Sheth (Chair), and Councillors Baker, Cummins, Kataria, 
Powney, Singh and J Moher (alternating for Councillor Aden) 
 
Apologies for absence were received from Councillors John, Aden, Hashmi, Kabir and 
CJ Patel 
 
 
1. Declarations of personal and prejudicial interests 

 
None declared. 
 

2. Burnt Oak, Colindale Placemaking Plan 
 
Joyce Ip, Planning and Regeneration, gave a presentation regarding the 
Placemaking plan covering the Burnt Oak, Colindale and The Hyde areas.  Joyce 
Ip clarified that as The Hyde formed a significant part of the plan, all future 
publications and consultation documents would include The Hyde in the title.  The 
presentation highlighted the Placemaking plan in context with planning framework, 
the London Plan that was adopted in 2011 and Brent Core strategy.  It was 
explained that four sites had been identified with the intention of developing 2,500 
homes, 1,000 jobs and in collaboration with Barnet Council, a total of 12,500 
homes, with 2,500 being within Brent.  It was explained that coordination between 
the two boroughs was required to avoid congestion, conflict and to ensure 
complementary developments along the A5 corridor.  Joyce Ip informed the 
Committee that currently the A5 corridor was hazardous to pedestrians and 
cyclists, resulting in casualties.  The Colindale area had been identified as one of 
33 opportunity areas for development.  Other problems associated with the areas 
included poor/ lack of parking, poor public realm, fly tipping, lack on consensus 
regarding street furniture and unsafe park entrances.   
 
It was explained that the development of the sites were key to promoting and 
assisting local business as well as tackling issues such as anti social behaviour 
and lack of community spirit.  It was key that the developments should not be seen 
in isolation and assist in revitalising town centres.  Increasing footfall to the area 
was key to ensure rejuvenation as there were currently large numbers of shops to 
let with alleyways behind being largely used for fly tipping and building refuse 
resulting in poor conditions attracting mice.  Joyce Ip explained that improvements 
to these alleyways would help increase the attractiveness of the area to local 
businesses, residents and prospective owners although noted that some of the 
alleyways were private lands which could cause difficulties.  Key components to 
improve the street scene included safe crossings, junction’s arrangements, 
consistent suitable paving, appropriate trees and management of signs whilst 
ensuring that the materials chosen comply with Barnet Council’s requirements as 
Barnet maintains the A5 and the footway on both sides of Burnt Oak Colindale and 
the Hyde.  
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Joyce Ip informed the Committee that consultation papers had been sent to all 
residents in the Fryent and Queensbury wards, 250 non-residential units in the 
Placemaking area as well as holding consultation events at various locations 
including the local supermarket.  It was clarified that the plan included some initial 
designs but was a high level document enabling flexibility of developments whilst 
insuring a delivery mechanism and consideration for the street scene.  To ensure 
a successful delivery, it was explained that an estimate of costs was included in 
the placemaking plan, corporate strategic endorsement of both Brent and Barnet 
Councils, establishment or teams across the boroughs, development of schemes 
in detail to include further consideration and funding to be obtain to enable the 
development to take place were required.   
 
During discussion, it was explained that Barnet had undertaken a different 
approach to Brent and therefore used this document in a different way and were at 
a different stage for endorsement.  It was clarified that Brent had previously 
allocated housing development capacities to sites in Brent Core Strategy and 
Brent Site Specific Allocations and the Placemaking document was intended to be 
a flexible document that would not prohibit development but promote design 
choices to ensure an acceptable public realm when developed.  Members noted 
the use of suitable trees and paving materials however felt that trees and paving 
materials chosen should be consistent with current policies in place as well as the 
Brent Placemaking Guide.  During discussion, it was explained that meetings had 
taken place with Barnet at senior and operational officers levels respectively and 
was agreed that a mechanism and member engagement needed to be in place to 
ensure a collaborative approach to future development.  It was queried whether a 
formal recommendation should be passed to recommend that the Executive 
consider the creation of a cross borough joint consultative committee.  Aktar 
Choudhury clarified that by passing a formal recommendation alternative options 
might be prohibited and a looser structure may be suitable.  Aktar Choudhury 
agreed to explore the options to promote collaborative working which would be 
included within a future report to the Executive.  During discussions, it was felt that 
further imaginative designs could have been created however it was also 
recognised that the physical development was exciting and a valuable vision for 
the borough.  Following queries it was clarified that community facilities had been 
considered alongside the developments as set out in the core strategy with 
infrastructure requirements being regularly reviewed and updated.  It was agreed 
that the word ‘material consideration’ be added to recommendation vi with any 
further comments or suggestions to be emailed to officers. 
 
Ken Hullock summarised that the document was not a development plan but 
complemented the vision of existing policies whilst providing a guide to improving 
the public realm in this key growth area.  It was felt that by adopting the document 
greater weight would be given to it whilst being a useful tool when considering 
future development proposals.  
 
RESOLVED: 
 

(i)  that Planning Committee adopt the Burnt Oak Colindale Placemaking 
Plan as a vision for the Burnt Oak/ Colindale area; 
 

Page 2



 

 
 

(ii)  that Planning Committee recommend to Executive that the Burnt 
Oak/Colindale Placemaking Plan be endorsed as a vision for the area; 
 

(iii)  that the Operational Director, Planning and Regeneration is authorised 
to make further editorial changes to the document prior to final 
publication; 
 

(iv)  that 'The Hyde' is included in the title of the document; 
 

(v)  that the improvements to the alleyways are identified as a priority when 
funding is available; 
 

(vi)  that the Placemaking Plan is a material consideration in determining 
planning applications locally. 

 
3. Any Other Urgent Business 

 
None. 
 
 
The meeting ended at 7:55pm 
 
 
K SHETH 
Chair 
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LONDON BOROUGH OF BRENT 

 
MINUTES OF THE PLANNING COMMITTEE 
Wednesday 18 September 2013 at 7.00 pm 

 
 

PRESENT:  Councillors Ketan Sheth (Chair), John (Vice-Chair), Aden, Brown, Cummins, 
Hashmi, Kabir, Kataria, Powney and Singh 
 
ALSO PRESENT: Councillor Barry Cheese, Councillor Claudia Hector, Councillor 
Roxanne Mashari and Councillor Carol Shaw  
 
Apologies for absence were received from Baker and CJ Patel 
 

 
1. Declarations of personal and prejudicial interests 

 
None declared at this meeting. 
 

2. Minutes of the previous meeting held on 21 August 2013 
 
RESOLVED:- 
 
that the minutes of the previous meeting held on 21 August 2013 be approved as 
an accurate record of the meeting. 
 

3. Brent Town Hall, 54 Forty Lane, Wembley, HA9 9HU (Ref. 13/1996) 
 
PROPOSAL: 
Listed building consent for the change of use and refurbishment of the existing 
Town Hall (Sui Generis) into a new primary and secondary French International 
School (Use class D1) involving the demolition of a number of ancillary buildings 
(single storey pre-fabricated building and freestanding garages to the rear, and the 
existing print room attached to the main Town Hall building) and the erection of a 
part 2/part 3 storey extension along with associated works. 
 
RECOMMENDATION: Resolve to grant listed building consent subject to an 
additional condition relating to the safeguarding of various features and agreement 
to delegate the content of a further condition/s covering the time frames for the 
submission of pre-commencement to the Head of Area Planning as set out in the 
supplementary report and referral to Secretary of State. 
 
With reference to the supplementary report, Andy Bates, Area Planning Manager 
referred to members’ queries about the future of fixtures, fittings and artefacts 
within the Town Hall building and the site.  He continued that a review carried out 
at the time of the decision to sell the building identified which fixtures, fittings and 
artefacts would remain within the site and which ones would be relocated 
elsewhere including relocation to Brent Museum and the Civic Centre, as amplified 
in the supplementary report. Andy Bates added that following the recommendation 
to include in the conditions full details including method of removal, the applicant 
had expressed concerns with the time triggers for discharging the pre-
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commencement condition which they felt would cause significant delays to the 
construction programme. As a result of that Andy Bates requested that delegated 
powers be granted to the Head of Area Planning to agree on the exact time frames 
for the submission of pre-commencement conditions. 
 
During members’ discussion, it was suggested that the flagpoles be retained to 
safeguard features of the Town Hall.  
 
DECISION: Resolved to grant listed building consent as recommended with the 
addition of the retention of the flagpoles in the proposed condition to safeguard 
features. 
 

4. Brent Town Hall, 54 Forty Lane, Wembley, HA9 9HU (Ref. 13/1995) 
 
PROPOSAL: 
Change of use and refurbishment of the existing Town Hall (Sui Generis) into a 
new primary and secondary French International School (Use class D1) involving 
the demolition of a number of ancillary buildings (single storey pre-fabricated 
building and freestanding garages to the rear, and the existing print room attached 
to the main Town Hall building) and the erection of a part 2/part 3 storey extension 
along with associated works. 
 
RECOMMENDATION: 
a) Resolve to grant planning permission, subject to conditions and an 

amended condition 11, delegated authority to the Head of Area Planning on 
the timeframes, an appropriate form of Agreement as amended in Heads of 
Terms in order to secure the measures set out in the Section 106 Details 
section of this report and referral to the Secretary of State, or 

(b) If within a reasonable period the applicant fails to enter into an appropriate 
agreement in order to meet the policies of the Unitary Development Plan, 
Core Strategy and Section 106 Planning Obligations Supplementary 
Planning Document, to delegate authority to the Head of Area Planning, or 
other duly authorised person, to refuse planning permission, as set out in 
the supplementary report. 

 
With reference to the tabled supplementary report, Andy Bates, Area Planning 
Manager responded to queries raised by members during the site visit.  Members 
also heard that removal of trees along the frontage, which were later additions and 
did not contribute towards the significance of the listed building, would be 
acceptable to facilitate a running track for the school. 
 
In response to a member’s suggestion for public access to facilities and events 
within the Paul Daisley Hall, Council Chamber, the running track and language 
teaching, Andy Bates recommended that delegated authority be granted to the 
Head of Area Planning to secure details on its scope. 
 
DECISION: Resolved to grant planning permission granted as recommended and 
delegate authority to secure details on the scope for public access to facilities and 
events within the Paul Daisley Hall, Council Chamber, the running track and 
language teaching to the S106 Heads of Terms. 
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5. 227B, 229B, 231B and 233B, All Souls Avenue, London, NW10 3AE 
(Ref.13/1640) 
 
PROPOSAL: 
Erection of mansard roof extension to accommodate 2 x two-bedroom flats 
with associated landscaping and car parking. 
 
RECOMMENDATION: Application was withdrawn by the applicant as set out in 
the supplementary report. 
 
Andy Bates, Area Planning Manager informed the Committee that the applicant 
had withdrawn the application because an incorrect ownership certificate was 
submitted with the original planning application. 
 
DECISION: Application withdrawn by the applicant as set out in the supplementary 
report. 
 

6. Former Kensal Rise Branch Library Building, Bathurst Gardens, London, 
NW10 5JA (Ref. 13/2058) 
 
PROPOSAL: 
Conversion of the existing vacant building to provide 7 residential units (3 x one-
bed flats, 3 x two-bed flat & one x two-bed house) on the ground and upper floors 
and 175m2 muti-functional community space (Use Class D1) on ground floor and 
basement. Alteration to roof pitch over and increase in height of rear wall of central 
section of main building, proposed new roof with flank wall windows to existing 
west wing. Provision of new entrance doors on College Road and replacement 
rear and flank wall windows with associated waste storage, cycle parking and 
solar panels. 
 
RECOMMENDATION: Refuse planning permission with amended reason 2 as set 
out in the supplementary report. 
 
With reference to the tabled supplementary report, Andy Bates, Area Planning 
Manager responded to the following issues that were raised at the site visit: 
 
(i) Parking problems 
As the area was within a controlled parking zone (CPZ) with good public transport 
accessibility of the site (PTAL4), a permit-free agreement, where future residents 
would not be entitled to residents parking permits, would be a potential means of 
suitably addressing this issue. This would have been secured through a s106 
agreement but given that the application was being recommended for refusal no 
such agreement had been made. 
 
(ii) Refuse/Recycling storage 
The applicant has indicated proposals for the storage of refuse/recycling that 
would appear to be insufficient to meet the guidance and as such officers had 
recommended an informative drawing the applicant’s attention to this issue. A 
larger bin store could, of course, have an increased and unacceptable visual 
impact.   
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(iii) Ownership and management of forecourt 
He confirmed that as the forecourt was a private land and formed part of the 
development site, its management would be a matter for the developer and any 
other subsequent landowner, if the development was to be permitted. 
 
(iv) Heritage and alterations 
As the building was not listed, protected nor within conservation area, the changes 
proposed would have been considered acceptable.  However, the concerns about 
the bulk of the proposed roof extensions did form the basis of one of the reasons 
for refusal. 
 
(v) Cycle parking 
No designated cycle parking facilities appeared to be indicated for the community 
hub. Standards for libraries were set out at 1 space per 10 staff and 1 space per 
10 visitors and, if the application were to be approved, it would be reasonable to 
require a similar provision, secured through a planning condition.  
 
(vi) New entrance to community hub 
Proposals for the formation of a new entrance onto College Road had been 
considered by the Council's Urban Design Officers and were generally considered 
acceptable, subject to sufficient design detailing to comply with the required 
standard. 
 
(vii) Consultation update  
He referred to allegations that some of the comments submitted in response to the 
public consultation appeared to have been fabricated and officers’ attempts to 
identify and deal with fraudulent responses as set out in the tabled supplementary 
report.  
 
(viii) Daylight and sunlight report 
The applicant submitted a revised report on day lighting and sunlight.  Members 
heard that despite the revised view on the issue of daylight, officers were of the 
opinion that the living room would provide an unsatisfactory form of outlook for 
potential occupiers. On that basis he recommended that the reference to daylight 
be removed from the second reason for refusal as set out in the tabled 
supplementary report. 
 
Andy Bates then referred to further correspondence from the applicant sent to a 
number of Councillors relating to a number of issues about the report and drew 
members’ attention to officers’ responses to them as set out in the main and tabled 
supplementary reports. 
 
Mr David Butcher, speaking on behalf of Friends of Kensal Rise Library (FKRL) 
endorsed officer’s recommendation for refusal adding that the design and space 
provisions were inadequate as a library.  Mr Butcher continued that FKRL would 
like to see a genuine partnership between the Council and the community with a 
view to restoring the building to meet a suitable local need.     
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Mr Peter Grigg speaking on behalf of FKRL referred to results of a survey he had 
conducted to support his views that the proposal lacked adequate community 
space particularly for those with children and mobility issues.  He added that there 
was no appetite within the community for the proposed change of use. 
 
Ms Jay Venn speaking on behalf of Kensal Triangle Residents’ Association 
(KTRA) also concurred with the officers’ reasons for refusal, adding that the 
community use space provided was inaccessible and inadequate. 
 
In accordance with the provisions of the Planning Code of Practice, 
Councillor Cheese stated that he had been approached by members of FKRL.  
Councillor Cheese objected to the proposal on grounds of inadequate and 
inaccessible community space which failed to meet community aspirations.  He 
added that the proposed dwelling units constituted an unaffordable cramped form 
of accommodation. Councillor Cheese also referred to issues with the 
consultation. 
 
In accordance with the provisions of the Planning Code of Practice, 
Councillor Shaw stated that she had been approached by members of FKRL.  
Councillor Shaw stated that the Council’s designation of the building as a 
community asset and a listed building was a material consideration which should 
not be overlooked.  She continued that as the proposed development would result 
in additional parking problems for the residents and loss of the only library facility 
in the area, the entire community were united in opposition to the application. 
 
In accordance with the provisions of the Planning Code of Practice, 
Councillor Hector stated that she had been approached by local residents.  
Councillor Hector noted that issues on recycling and refuse had been addressed in 
the supplementary report however, pertinent issues relating to inaccessible 
provision to significant parts of the building and inadequate amenity space 
remained unresolved.  Councillor Hector also endorsed officers’ reasons for 
refusal as set out in the main and supplementary reports.  
 
Mr Nicholas Taylor the applicant’s agent stated that the reasons for the applicant’s 
inability to provide community access were genuine and that there was no 
intention to remove significant features of the building as the windows and internal 
features would be retained. He added that facilities on the ground and lower 
ground floors for community uses would be made available to the local residents 
free of charge.  Mr Taylor continued that the closure of the library was made by the 
Council following its library transformation project which sought to re-allocate 
resources into improved library services in other parts of the Borough.  He also 
added that demolition of the entire building may be required if the applicant was to 
comply with all standards.  
 
In response to members’; questions, Mr Taylor submitted the following; 
i) Amenity space was lacking but could be addressed by requiring the 

applicant to make compensatory contributions to the area.  
ii) Any attempt to provide amenity space in the back garden would result in 

over-looking to the nearby cottage.  
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iii) In his view, it was impossible to meet community space requirements 
without demolition of the entire building.  

iv) The application did not constitute an over-development of the site as it 
complied with internal space requirements and that the applicant would 
consider a reduced number of dwelling units provided it was to be 
compensated with bigger dwelling units.  

vi) Parking problems would be resolved as the proposal was for a “car free 
development”. 

vii) The applicant was proposing a community space and a number of changes 
to the scheme that would address the matters referred to by one of the 
objectors in his survey results.  

viii) The seven flats proposed were adequately sized except for a couple of 
windows which did not have an excellent outlook.  

 
DECISION: Refused planning permission with amended reason 2 as 
recommended. 
 

7. 1A-C, 3 & 5A-D INC, Deerhurst Road & Shree Swaminarayan Temple, 220-222 
Willesden Lane, London, NW2 (Ref.13/0891) 
 
PROPOSAL: 
The erection of a rear extension to the temple, the demolition of 1, 3, 5 
Deerhurst Road and the erection of 

• Block A - 13 bedrooms care units, 2 staff units and 1 visitor unit 
• Block B - Lounge and 3 x One Bed 
• Block C - 12 flats 
• Two storey basement parking area with associated landscaping to the site  

 
RECOMMENDATION: Application was withdrawn by the applicant as set out in 
the supplementary report. 
 
Andy Bates, Area Planning Manager informed the Committee that the applicants’ 
representative had withdrawn the application as of 16/09/2013. 
 
DECISION: Application withdrawn as set out in the supplementary report. 
 
 

8. Olympic Office Centre, Fulton Road, Wembley, HA9 (Ref.13/1512) 
 
PROPOSAL: 
Erection of 2-storey retail units (flexible Use Class A1 / A2 / A3 / A4 / A5 use) and 
3-storey car park to accommodate 170 car parking spaces to serve the adjoining 
building on the site in association with cycle parking, landscaping and other works 
incidental to the development. 
 
RECOMMENDATION: Grant planning permission subject to conditions and 
informatives and an additional condition to include a requirement for a revised 
Travel Plan, “parking permit restriction”, re-instatement of redundant crossovers at 
the developer’s expense as set out in the supplementary report. 
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With reference to the tabled supplementary report members were informed that 
the Council’s Highways officers had no objections to the proposal subject to the 
following matters being included as an additional condition; revised Travel Plan, 
“parking permit restriction” for the offices and retail unit and the re-instatement of 
redundant crossovers at the developer’s expense.  
 
DECISION: Planning permission granted as recommended. 
 

9. Scout Hut next to 60, Berkhamsted Avenue, Wembley, HA9 6DT (Ref.13/1526) 
 
PROPOSAL: 
Variation of Condition 2 of planning permission reference 09/0064 (granted 
09/07/2009) for the demolition and replacement of front of existing scout hut with 
two-storey extension and provision of new pedestrian and vehicular access and 
off-street car-parking spaces to the front and rear of the site. The proposed 
variation is to allow a material amendment to the design of the approved roof to 
allow for the height of the eaves of the elevation facing Elsley Primary School to 
be raised. 
 
RECOMMENDATION: Grant planning permission. 
 
Stephen Weeks, Head of Area Planning clarified the description of the proposal 
and added that officers could not recommend its refusal as the alterations involved 
were not significant.  
 
Ms Alicia Burrell, Parent Governor of Elsley Primary School in objection stated that 
due to the proximity of the site to the school boundary, the proposed development 
would affect the back entrance to the school.  She added that the school had no 
idea as to the proposed usage of the building however if there was a material 
change of use to residential dwelling, it would result in overlooking to the 
classrooms, raising child protection issues. 
 
Mr Qureshie, the applicant informed members that the structure of the building 
meant that conventional roofing was difficult to construct, hence the application for 
a minor alteration involving the design of the approved roof to allow for the height 
of the eaves of the elevation facing Elsley Primary School to be raised. In 
response to members’ questions, Mr Qureshie confirmed that the alteration would 
not result in overlooking to the school and that the use of the building as a scout 
hut would remain. 
 
In response to a member’s suggestion for a wall to provide protection and thus 
overlooking to the school, Stephen Weeks Head of Area Planning drew attention 
to condition 5 which addressed those issues and sought to preserve the privacy 
and amenity of occupants of the site and neighbouring properties.    
 
DECISION: Planning permission granted as recommended. 
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10. CROWN HOUSE, Wembley Hill Road, Wembley, HA9 8AU (Ref.13/1218) 
 
PROPOSAL: 
Change of use of the exiting office space within the building to a hotel and the 
erection of two additional storeys on top of existing building and the re-cladding of 
the whole existing building to create a 47 bed hotel. (Including revised 
daylight/sunlight report) 
 
RECOMMENDATION: Grant planning permission subject to conditions and 
subject to amended condition 6 and the removal of condition 11 as set out in the 
supplementary report. 
 
The Head of Area Planning drew members’ attention to minor amendments to 
condition 6 and the removal of condition 11 as set out in the tabled supplementary 
report.  Officers were asked to clarify the exact figure for London Mayor’s 
contribution, for Community Infrastructure Levy (CIL) in the decision notice.   
 
DECISION: Resolved to grant planning permission and delegate to the Head of 
Area Planning subject to consideration of any issues arising from the confirmation 
to local residents of the inclusion of a restaurant in the proposal. 
 
 

11. Olympic Office Centre, Fulton Road, Wembley, HA9 (Ref.13/1522) 
 
PROPOSAL: 
Outline planning permission for the mixed use redevelopment of the car park 
element of the site including the construction of new buildings and structures to 
provide a total of 40,000 sq m to provide a range of uses comprising: residential 
dwellings (Use Class C3), offices (Use Class B1), student accommodation (sui 
generis), hotel (Use Class C1), retail (Use Class A1/A2/A3/A4/A5) and/or leisure 
(Use Class D2) and associated car parking, public realm works and associated 
works. 
 
RECOMMENDATION:  
Resolve to grant outline planning permission subject to Stage 2 referral to the 
Mayor of London, the completion of a satisfactory Section 106 or other legal 
agreement and delegate authority to the Head of Area Planning or other duly 
authorised person to agree the exact terms thereof on advice from the Director of 
Legal and Procurement and to additional conditions regarding compliance with the 
London Housing Design Guide, the minimum proportion of 3-bedroom units and a 
condition specifying the maximum floor space for each use, a clause covering a 
review mechanism for the level of affordable housing and an additional informative 
regarding the level of activity within the Rutherford Way frontage as set out in the 
supplementary report. 
 
Andy Bates, Area Planning Manager in reference to the supplementary report, 
drew members’ attention to issues raised and added that those issues could be 
addressed in part through a change to the maximum level of Use Class A1 floor 
space whilst the remainder of the issues can be addressed within the application 
for reserved matters. 

Page 12



 
 
 

 
 
 

 
DECISION: Resolved to grant outline planning permission subject to referral to the 
Mayor of London as recommended. 
 

12. SKL House, 18 Beresford Avenue, Wembley, HA0 1YP (Ref.12/3089) 
 
PROPOSAL: 
Erection of first floor extension to front of building, alterations to the front forecourt 
layout, reduction in width to existing vehicle access, retention of extraction plant 
and wood burner installation to the rear and change of use from office (B1a) to a 
mixed use with B2 (general industrial), B8 (warehouse and distribution) with 
ancillary office and kitchen showroom (as amended by revised plans dated 
22/01/13 and 16/04/2013). 
 
RECOMMENDATION: Defer application to allow all interested parties to be 
notified in advance of the next Committee meeting which would consider the 
application as set out in the supplementary report. 
 
Andy Bates, Area Planning Manager informed the Committee that due to a system 
error not all interested parties were notified of the Committee arrangements. He 
therefore recommended that the application be deferred to allow the Committee 
notification issue to be rectified and all interested parties notified before the 
application was considered by Members. 
 
DECISION: Application deferred to allow all interested parties to be consulted as 
recommended. 
 
 

13. Basement Development in Brent - Response to Consultation on Draft 
Guidance 
 
Members received a report that provided information on consultation responses to 
the draft guidance on basement development in Brent. In response to concerns 
that had been raised regarding basement development in Brent, a new approach 
was proposed and recently consulted on. The consultation process invited resident 
associations and industry representatives to respond to a short survey regarding 
basement development in Brent, as well as to review the draft guidance on the 
proposed changes.  Members noted the consultation responses and officers’ 
conclusion that the guidance which would be incorporated into the Local List of 
Validation Requirements at its next formal review would provide clearer guidance 
on what would be sought for basement applications, thus providing more clarity 
and certainty for both residents and developers. 

 
RESOLVED: 
 
that the draft guidance be endorsed as part of the local validation requirements to 
be incorporated into the Local List of Validation Requirements at its next formal 
review.   
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14. Planning Appeals July - August 2013 
 
RESOLVED: 
 
That the schedule of appeals for the period July to August 2013 be noted.   
 

15. Date of next meeting 
 
It was noted that the next meeting would take place on 16 October 2013. 
 

16. Any Other Urgent Business 
 
None. 
 

 
 
The meeting closed at 8.50 pm 
 
 
 
K SHETH 
Chair 
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EXTRACT OF THE PLANNING CODE OF PRACTICE 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

 
Meetings of the Planning Committee 

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

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

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

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

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

in favour, against or abstaining: 
 

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

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

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

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

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

(c) In the event that all persons present at the meeting who have indicated that 
they wish to speak on any matter under consideration indicate that they agree 
with the officers recommendations and if the members then indicate that they 
are minded to agree the officers recommendation in full without further debate 
the Chair may dispense with the calling member of the public to speak on that 
matter. 
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'..4).>*'6=54,'67*(9)*-)5)@+6(*215'=G*().(.*+225'=+H5)*(1*,)@)512N)6(*16*P)(-1215'(+6*J2)6*A+6,*`PJAaO**D(
(9+(*('N)>*(9)*+225'=+6(*F+.*+,@'.),*(9+(*2-121.),*R'-.(*R511-*)S()6.'16*F+.*5'T)5G*(1*H)*-)7+-,),*+.*]9+-NR45]
(1* (9)* 12)66)..* 1R* (9)* PJAO* * M9)* +225'=+('16* .4HN'..'16* '.* (9)* .+N)* +.* =16.',)-),* HG* 1RR'=)-.* +(* (9)
2-)^+225'=+('16* .(+7)O* * M9)* +225'=+6(.* F)-)* 1RR)-),* (9)* 1221-(46'(G* (1* +N)6,* (9)* 2-121.+5* '6* 5'79(* 1R* (9'.
=16=)-6>*91F)@)->*(9)*+225'=+('16*F+.*.4H.)\4)6(5G*]=+55),^'6]*R1-*,)()-N'6+('16*HG*(9)*U5+66'67*01NN'(())O

B@&C#2&9.$D85#"0%8.$D

ZO*M9)*T)G*=16.',)-+('16.*1R*(9'.*2-121.+5*+-)*+.*R1551F./

^*[N2+=(*16*P)(-1215'(+6*J2)6*A+6,*+6,*X).'76
^*[N2+=(*16*3'1,'@)-.'(G
^*A+6,.=+2'67*+6,*M-)).
^*U+-T'67*;*+==)..
^*01NN46'(G*[6R-+.(-4=(4-)*A)@G

E@&F;G09%&.$&H#%".G.68%0$&IG#$&40$5&0$5&(#D81$

LO*U15'=G*YO!Y*1R*(9)*A16,16*U5+6*.(+().*(9+(*PJA*F'55*H)*-)7+-,),*+.*9+@'67*(9)*.+N)*5)@)5*1R*2-1()=('16*+.
?-))6*3)5(* 5+6,O*U15'=G*J&"*1R* (9)*c6'(+-G*X)@)512N)6(*U5+6* `cXUa*.(+().* (9+(*,)@)512N)6(*16*PJA*F'55
165G*H)*2)-N'((),*F9)-)*'(*'.*.N+55*'6*.=+5)*+6,*-)\4'-),*(1*2-).)-@)*1-*)69+6=)*+=('@'(').*+..1='+(),*F'(9*(9)
2+-('=45+-*12)6*.2+=)O**U+-+*C%*1R*(9)*B+('16+5*U5+66'67*U15'=G*Q-+N)F1-T*`BUUQa*.(+(). !"#$%&'(!'*(9+(*(9)
R1551F'67*(G2).*1R*,)@)512N)6(*F'55*61(*H)*-)7+-,),*+.*]'6+22-12-'+()*,)@)512N)6(]*16*?-))6*3)5(*5+6,/

! U-1@'.'16*1R*+22-12-'+()*R+='5'(').*R1-*14(,11-*.21-(d+.*5167*+.* '(*2-).)-@).*(9)*12)66)..*1R* (9)*?-))6
3)5(*+6,*,1).*61(*=16R5'=(*F'(9*(9)*24-21.).*1R*(9)*5+6,*1R*'6=54,'67*5+6,*F'(9'6*'(W

! M9)*-)25+=)N)6(*1R*+*H4'5,'67>*2-1@',),*(9)*6)F*H4'5,'67*'.*'6*(9)*.+N)*4.)*+6,*61(*N+()-'+55G*5+-7)-*(9+6
(9)*16)*'(*-)25+=).W*+6,

! A'N'(),* '6R'55'67* 1-* 2+-('+5* 1-* =1N25)()* -),)@)512N)6(* 1R* 2-)@'14.5G* ,)@)512),* .'().dF9'=9* F145,* 61(
9+@)*+*7-)+()-*'N2+=(*16*(9)*12)66)..*1R*(9)*?-))6*3)5(*+6,*(9)*24-21.)*1R*'6=54,'67*5+6,*F'(9'6*'(*(9+6
(9)*)S'.('67*,)@)512N)6(

YO* [6* (9)* =+.)* 1R* (9)* +225'=+('16* 2-121.+5.>* F9'5.(* (9)* )S()6.'16* F145,* 1==42G* (9)* .+N)* R11(2-'6(* +.* (9)
)S'.('67* ()N21-+-G* H4'5,'67.>* (9)* )S()6.'16* F145,* -).45(* '6* (9)* ,)@)512N)6(* 1R* +6* +,,'('16+5* .(1-)G* 1R
+==1NN1,+('16*F9)-)*2-)@'14.5G*+*165G*+* .'675)* .(1-)G*H4'5,'67*)S'.(),O*M9)*)S()6.'16*F145,* -).45(* '6*+6
+,,'('16+5*YZ*.\N*1R*R511-*.2+=)>* '6=-)+.'67*(9)*N+S'N4N*9)'79(*R-1N*LOZN*(1*YOCN>*+6*'6=-)+.)*1R*!OZNO
M9)*R'-.(*R511-*)S()6.'16*F145,*2-1_)=(*H)G16,*(9)*)S'.('67*-)+-*)5)@+('16*HG*ZOKN*+6,*F145,*9+@)*+*F',(9*1R
LOKNO

CO*M9)*-)^2-1@'.'16*1R*(9)*)S'.('67*H1+(*.(1-+7)*R+='5'(G*+6,*(9)*2-121.),*N+'6()6+6=)*+-)+*(1*(9)*-)+-*=+6*H)
=16.',)-),*+.*+22-12-'+()* R+='5'(').*R1-*14(,11-*.21-(*+.*.)(*14(* '6*U+-+*C%*1R* (9)*BUUQO**M9)*)S()6.'16*+(
7-146,*R511-*+6,*(9)*2+-(*1R*(9)*R'-.(*R511-*)S()6.'16*F9'=9*,1).*61(*2-1_)=(*H)G16,*(9)*)S'.('67*-)+-*)5)@+('16
=+6* H)* -)7+-,),* +.* ]'6R'55'67]* 7'@)6* '(.* 21.'('16* H)(F))6* )S'.('67* R5+6T* )5)@+('16* (9)* +,_+=)6(* 6)'79H14-'67
H4'5,'67*+6,*+-)*61(*=16.',)-),*(1*9+@)*+6*46+==)2(+H5)*'N2+=(*16*(9)*12)66)..*1R*(9)*PJAO

%O*:1F)@)->*(9)*2-121.),*R'-.(*R511-*)S()6.'16*F9'=9*2-1_)=(.*H)G16,*(9)*-)+-*)5)@+('16*`HG*ZOKNa>*7'@)6*'(.
-)+-F+-,*2-1_)=('16*+6,*)S=)..'@)*9)'79(*`F9'=9*'.*42*(1*!OZN*(+55)-*(9+6*(9)*)S'.('67*H4'5,'67a*+6,*(9)*,).'76
1R*(9)*-11R*F9'=9*+,,.*R4-(9)-*H45T*(1*(9)*H4'5,'67*F'(914(*2-1@','67*+,,'('16+5*R511-*.2+=)>*'.*=16.',)-),*(1*H)
9+-NR45*(1*(9)*12)66)..*1R*(9)*PJA*+6,*'.*(9)-)R1-)*-)7+-,),*+.*]'6+22-12-'+()*,)@)512N)6(]O**M9'.*F145,*H)
2+-('=45+-5G*61('=)+H5)*F9)6*@')F),*R-1N*(9)*-)+-*1R* (9)*.'()>*F9)-)*(9)*7-142*1R*H4'5,'67.*9+@)*-)+.16+H5G
=16.'.()6(* ,)2(9.* +6,* +.* .4=9* )S9'H'(* +* R+'-5G* =16.'.()6(* -)+-* H4'5,'67* 5'6)O* * M9)* 2-121.+5*F145,* (9)-)R1-)
2-1_)=(*H)G16,*(9'.*H4'5,'67*5'6)O**M9'.*'.*.91F6*16*(9)*2-121.),*.',)*)5)@+('16*`X-+F'67*B1O*!$#!YCZ#!IKa>
F9)-)*(9)*.=12)*1R*+,,'('16+5*,)@)512N)6(*=+6*H)*+22-)='+(),O

!IO*[6*5'79(*1R*(9'.*2+-(*1R*(9)*2-121.+5*H)'67*=16.',)-),*]'6+22-12-'+()*,)@)512N)6(]*'(*H)*.9145,*.4==)..R455G
,)N16.(-+(),*(9+(* ]@)-G*.2)='+5*='-=4N.(+6=).]*`e&0a*)S'.(*F9)-)*(9)**9+-N*(1*(9)*PJA*'.*HG*-)+.16*1R* '(.
'6+22-12-'+()6)..*'.*=5)+-5G*14(F)'79),*HG*1(9)-*=16.',)-+('16.O**M9)*+225'=+6(*9+.*.4H.)\4)6(5G*24(*R1-F+-,
+*]@)-G*.2)='+5*='-=4N.(+6=).]*=+.)*'6*.4221-(*1R*(9)*6)),*R1-*(9)*2-121.),*,)@)512N)6(O**[6*.4NN+-G>*(9)
+225'=+6(*+..)-(.*(9+(*(9)*e&0*+N146(*(1*(9)*R1551F'67/

! M9)*P&&0* '.* (9)*cfg.* 15,).(* +6,* 5+-7).(* G14(9*N+-'('N)* =9+-'(G* R1-* !Z>III* G1467* 2)125)* '6* (9)*&)+
0+,)(.O* * M9)*8)5.9*:+-2* 31+(* &(+('16* 2-1@',).* )..)6('+5* (-+'6'67* R1-*P&&0g.* !>KII*?-)+()-* A16,16
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=+,)(.*+6,*1(9)-*7-142.*'6=54,'67*(9)*)N)-7)6=G*.)-@'=).W
! 8'(914(*N1,)-6'.+('16*'6*(9)*N+66)-*2-121.),>*'6=54,'67*2-1@'.'16*1R*+*5+-7)-*=5+..-11N*+-)+>*'N2-1@),

=9+67'67* -11N.>* +==)..* +6,* R+='5'(').* R1-* ,'.+H5),* 2)125)* +6,* 711,* 1@)-6'79(* +==1NN1,+('16* R1-* !C
=+,)(.*+6,*L*+,45(.>*(9)*P&&0*F145,*H)*46+H5)*(1*1RR)-*(9)*=14-.).*'(*=4--)6(5G*,1).W

! M9).)* 6)F* R+='5'(').>* '6=54,'67* (9)* 1@)-6'79(* +==1NN1,+('16>* =145,* 61(* H)* 51=+(),* )5.)F9)-)* 14(.',)
PJA*^*(9)-)*'.*61*+@+'5+H5)*.'()*1-*2-)N'.).*'6*=51.)*2-1S'N'(G*(1*8)5.9*:+-2*F9'=9*F145,*H)*+RR1-,+H5)
(1*P&&0*F'(914(*.)@)-)5G*=1N2-1N'.'67*(9)*)RR'=')6=G*+6,*=1.(*)RR)=('@)6)..*1R*(9)*6+('16+5*(-+'6'67*(9+(
P&&0*+'N.*(1*2-1@',)W

! P1,)-6'.+('16*1R*(9)*31+('67*&(+('16*'6*(9)*N+66)-*2-121.),*F145,*)6+H5)*P&&0*(1*N))(*(9)*,)N+6,
R1-*.1N)*">III*=+,)(*,+G.*1R*+=('@'(G*2)-*+664NO**M9'.*'.*=4--)6(5G*.)@)-)5G*R)(()-),*HG*(9)*29G.'=+5
5'N'(+('16*1R*(9)*R+='5'(').>*'6=54,'67*'6+,)\4+()*=5+..-11N*.2+=)*`)..)6('+5*R1-*()+=9'67*+6,*'6=5)N)6(
F)+(9)-a>*.)@)-)5G*.4H.(+6,+-,*=9+67'67*-11N.*+6,*46+==)2(+H5)*1@)-6'79(*+==1NN1,+('16W*+6,

! M9)*+=('@'(').*+6,*R+='5'(').*+(*8)5.9*:+-2*+-)*N+6'R).(5G*1R*(9)*(G2)*F9'=9*U15'=').*YO$Y*+6,*YO"I*1R*(9)
A16,16*U5+6*-)=176'.)*h.9145,*H)*2-'1-'('.),*+6,*OOO.4221-(),g*+.*+6*h'N21-(+6(*1H_)=('@)g*`2+-+*YOC"a*+6,
+*g@+54+H5)*),4=+('16*-).14-=)*`2+-+*YO!I!aO

!!O*U+-+O*CC*1R* (9)*BUUQ*.(+().)*$%+&,-$.!'(&.!%./0,#'".$,1&2!((&"3#&$4!,#&/"($,,&#5$&-3#$"#!'(&5'%0&#3&#5$
6%$$"& 7$(#& 8+& %$',3"& 39& !"'--%3-%!'#$"$,,:& '";& '"+& 3#5$%& 5'%0:& !,& .($'%(+& 3/#2$!<5$;& 8+& 3#5$%
.3",!;$%'#!3",=)

!$O*D*64NH)-*1R*(9)*2-121.),*4.).*F9'=9*(9)*H4'5,'67*)S()6.'16*F145,*2-1@',)*.4=9*+.*(-+'6'67>*1RR'=)*+6,
+==1NN1,+('16*4.).*'6*215'=G*()-N.*+-)*61(*,'-)=(5G*-)5+(),*(1*(9)*4.)*1R*(9)*3-)6(*<).)@1'-*R1-*F+()-*H+.),
+=('@'(').*+6,*(9)-)R1-)*61(*.4221-(),*HG*(9)*BUUQ*1-*U15'=G*J&"*1R*(9)*cXU*F9'=9*-)\4'-).*2-121.+5.*(1*H)
.N+55*'6*.=+5)*+6,*-)\4'-),*(1*2-).)-@)*1-*)69+6=)*+=('@'(').*+..1='+(),*F'(9*(9)*2+-('=45+-*12)6*.2+=)O**[(*'.
-)=176'.),*(9+(*.1N)*1R*(9).)*+-)*)S'.('67*4.).*+6,*R1-N*2+-(*1R*(9)*1@)-+55*]1RR)-]*1R*(9)*=54HO**:1F)@)->
F9'5.(*(9)*6)),*R1-*(9)*+==1NN1,+('16*+.*.)(*14(*+H1@)*'.*61(*,'.24(),>*'(*'.*61(*=16.',)-),*(9+(*(9)*+H1@)
=16.('(4().*+*e&0*=+.)*(9+(*14(F)'79.*(9)*9+-N*=+4.),*(1*(9)*12)66)..*1R*(9)*PJAO**89'5.(*(9)*+225'=+6(
=5+'N.*(9+(*(9)*2-121.),*+==1NN1,+('16*=+661(*H)*+==1NN1,+(),*1RR^.'()>*61*)@',)6=)*9+.*H))6*.4HN'((),
'6*.4221-(*1R*(9'.*=5+'NO**Q4-(9)-N1-)>*'(*'.*=16.',)-),*(9+(*+*-)^=16R'74-+('16*1R*(9)*'6()-6+5*5+G14(*1R*(9)
H4'5,'67*=145,*+==1NN1,+()*(9)*2-121.),*64NH)-*1R*H),*.2+=).*F'(9*+*-).45(+6(*-),4=('16*'6*(9)*.1N)*1R
(9)*+6='55+-G*R+='5'(').*.4=9*+.*(9)*1RR'=)*+6,*,'6'67#-)5+S+('16*+-)+.*F9'=9*+-)*61(*,'-)=(5G*5'6T),*(1*(9)*4.)*1R
(9)*PJAO*

!"O*[6*+,,'('16*(9)*,).'76*1R*(9)*-11R*+,,.*466)=)..+-'5G*(1*(9)*H45T*1R*(9)*H4'5,'67*F9'=9*'6*(4-6*-),4=).*(9)
12)66)..*1R*(9)*PJA*+6,*(9'.*)5)N)6(*1R*(9)*2-121.+5*=145,*H)*)+.'5G*-)^,).'76),*(1*5)..)6*'(.*'N2+=(O**[6
5'79(*1R*(9).)*=16.',)-+('16.*'(*9+.*61(*H))6*.4==)..R455G*,)N16.(-+(),*+*e&0*=+.)*)S'.(.*(9+(*14(F)'79.*(9)
9+-N*=+4.),*(1*(9)*12)66)..*1R*(9)*PJA*'6*+==1-,+6=)*F'(9*6+('16+5*+6,*51=+5*25+66'67*215'=GO**[(*'.
=16.',)-),*(9+(*(9)*.=9)N)*=145,*H)*-)^,).'76),*'6*+*N+66)-*F9'=9*2-).)-@).*(9)*12)66)..*1R*(9)*PJA*+.
F)55*+.*R45R'55'67*(9)*6)),.*1R*(9)*P&&0O

,@&F;G09%&.$&!8.58J#"D8%2

!ZO*M9)*+225'=+('16*'.*+==1N2+6'),*HG*+*U9+.)*!*:+H'(+(*&4-@)G*7'@)6*(9)*51=+('16*1R*(9)*.'()*+,_+=)6(*(1*+
&[B0* +6,* &&&[O* * M9)* -)21-(* =16=54,).* (9+(* 7'@)6* (9)* 5'N'(),* .=+5)* +6,* 51=+('16* 1R* (9)* 2-121.+5* (9)-)* '.
465'T)5G* (1* H)* +6G* 'N2+=(* 16* (9).)* H'1,'@)-.'(G* ,).'76+('16.O* *D.* .4=9* '(* 61(* =16.',)-),* (9+(* (9)* 2-121.+5
F145,*9+@)*+*.'76'R'=+6(5G*+,@)-.)*'N2+=(*16*H'1,'@)-.'(G*'6*+==1-,+6=)*F'(9*U15'=G*0U!CO

E@&40$5D90G8$1&0$5&K"##D

!KO*?'@)6*(9)*)S()6.'@)*(-))*=1@)-*(1*(9)*-)+-*1R*(9)*.'()*+6,*(9)*2-1S'N'(G*1R*(9)*2-121.),*)S()6.'16*(1*(9).)
(-)).>*(9)*M-))*U-1()=('16*JRR'=)-*9+.*-)\4).(),*+*R455*(-))*.4-@)G*'6*+==1-,+6=)*F'(9*3&KC"Y/$I!$*]M-)).*'6
-)5+('16*(1*,).'76>*,)N15'('16*+6,*=16.(-4=('16]O*M9)*(-))*.4-@)G*.9145,*H)*+==1N2+6'),*HG*+6*D-H1-'=45(4-+5
[N25'=+('16.* D..)..N)6(* +6,* M-))* U-1()=('16* U5+6* F9'=9* .9145,* ',)6('RG* +6G* 2-)^=1NN)6=)N)6(* =+612G
-),4=('16.*-)\4'-),*(1*)6+H5)*(9)*,)@)512N)6(*(1*(+T)*25+=)O**M9'.*'6R1-N+('16*=145,*H)*.)=4-),*HG*=16,'('16
.9145,*(9)*+225'=+('16*H)*7-+6(),*2)-N'..'16O

3L@&)0"=8$1&M&099#DD

!YO*U15'=G*U&!I* '.*+225'=+H5)* (1* (9'.*.'()>*F9)-)HG* (9)*N+S'N4N*2+-T'67*.2+=)* '.*!*.2+=)*2)-*LI*2+(-16.O
M9)*.+'5'67*=)6(-)*+.*+*F915)*+22)+-.*(1*9+@)*$Z*1@)-6'79(*@'.'(1-*.2+=).*+6,*$Ii*1RR^.(-))(*2+-T'67*.2+=).O
8'(9* +N25)* 2+-T'67* +@+'5+H5)* R1-* (9)* =)6(-)>* +6G* 5'N'(),* +,,'('16+5* +=('@'(G* 7)6)-+(),* +(* (9'.* .'()* F'55* 61(
.'76'R'=+6(5G*+RR)=(*2+-T'67*-)\4'-)N)6(.>*F'(9*3'-=9)6*?-1@)*+H5)*(1*+==1NN1,+()*.1N)*1@)-*.2'55*2+-T'67*'R
6)=)..+-GO*M9)*=)6(-)*,1).*61(*.))N*(1*9+@)*+6G*2-1@'.'16*1R*=G=5)*2+-T'67>*'6*5'6)*F'(9*215'=G*U&!LO**Q4-(9)-
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,)(+'5.*'6*(9'.*-).2)=(*=145,*H)*.)=4-),*HG*25+66'67*=16,'('16*'R*6)=)..+-GO**M9)*2-121.+5*,1).*61(*+RR)=(*(9)
+==)..*'6(1*(9)*.'()*F9'=9*F'55*+5.1*-)N+'6*(9)*.+N)*+6,*(9)-)R1-)*@'.'H'5'(G*.25+G.*+-)*-)(+'6),O*[(*'.*61(),*(9+(
(9)*)+.()-6*+-N*1R*3'-=9)6*?-1@)* 5)+,'67* (1* (9)*.'()*)6(-+6=)*,1).*9+@)*+*9)'79(*+6,*F',(9* -).(-'=('16.* '6
25+=)O

3N@&-.;;A$8%2&F$O"0D%"A9%A"#&4#J2

!%O*M9)*2-121.+5*'.*=16.',)-),*(1*H)*+ ,/!&<$"$%!, 4.)*+6,*(9)-)R1-)*61(*5'+H5)*R1-*0[AO

*+@&-.$96AD8.$

$!O*M9)*2-121.),*R'-.(*R511-*)S()6.'16*F145,*R+'5*(1*2-).)-@)*(9)*12)66)..*1R*(9)*PJA*R1-*F9'=9*@)-G*.2)='+5
='-=4N.(+6=).* ,1* 61(* )S'.(* 7'@)6* (9)* =9+67).*F9'=9* =145,* H)*N+,)* (1* (9)* ,).'76* 1R* (9)* 2-121.+5* F9'=9
F145,*+=9')@)*(9)*N1,)-6'.+('16*1R*(9)*)S'.('67*R+='5'(').*+6,*=1N25G*F'(9*(9)*215'=G*-)\4'-)N)6(.*(1*2-).)-@)
(9)*12)66)..*1R*(9)*PJAO*D.*.4=9>*-)R4.+5*1R*25+66'67*2)-N'..'16*'.*-)=1NN)6,),O

(>!7==>,@CF+7,A <)R4.)*016.)6(

!7,@+F+7,GZ(>CG7,GA

`!a M9)*2-121.),*(F1*.(1-)G*)S()6.'16*HG*-)+.16*1R*'(.*)S=)..'@)*H45T>*9)'79(>*-)+-F+-,*2-1_)=('16
+6,*'6+22-12-'+()*-11R*,).'76*'.*=16.',)-),*(1*H)*+6*'6+22-12-'+()*,)@)512N)6(*F9'=9*'.
9+-NR45*(1*(9)*12)66)..*1R*(9)*8)5.9*:+-2*P)(-1215'(+6*J2)6*A+6,*F9'=9*'.*61(*.4==)..R455G
14(F)'79),*HG*(9)*@)-G*.2)='+5*='-=4N.(+6=).*=+.)*24(*R1-F+-,O*D.*.4=9*(9)*2-121.+5*'.
=16(-+-G*(1*U15'=G*J&"*1R*(9)*cXU>*U15'=G*YO$Y*1R*(9)*A16,16*U5+6*+6,*=16(-+-G*U+-+O*CC*1R*(9)
B+('16+5*U5+66'67*U15'=G*Q-+N)F1-TO

`$a M1*+..'.(*+225'=+6(.*(9)*A1=+5*U5+66'67*D4(91-'(G*9+.*2-1,4=),*215'=').*+6,*F-'(()6*74',+6=)>
+55*1R*F9'=9*'.*+@+'5+H5)*16*(9)*0146='5g.*F)H.'()*+6,*1RR)-.*+*2-)*25+66'67*+225'=+('16*+,@'=)
.)-@'=)O*[6*(9'.*'6.(+6=)>*+N)6,N)6(.*-)\4).(),*(1*(9)*.=9)N)*,4-'67*(9)*=14-.)*1R*(9)
25+66'67*+225'=+('16*F)-)*61(*N+,)O*M9)*0146='5*'.*-)+,G*(1*)6()-*'6(1*,'.=4..'16.*F'(9*(9)
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$R+P;*+U2<<2K(3@+,.*+923/(-*.*-+);*+Q,(3+L<,33(3@+(//>*/+.*<*N,3)+)2+);(/+,LL<(9,)(230

\+'()*+;(/)2.B
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,LL.2,9;+ (/+ />LL2.)*-+ AB+ );*+ D23-23+ 5<,3+ $%%G+ L2<(9B+ "XR^ E$'34%"?#8) 56F#%?6$4 ,3-+ );*+ '5d E$'34%"?#8
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<(N*+(3+9<2/*+L.2Z(Q()B+)2+);*+-*N*<2LQ*3)R

5R-'02*^$34'_'D88&==
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,99*//*-+U.2Q+P2K3/*3-+D,3*+,3-+);*+Q,(3+L*-*/).(,3+,99*//+(/+U.2Q+?(3@/A>.B+C2,-R+P;*+*3).,39*+)2+);*
Q(--<*+ 2U+ );*+ /()*7+ ,99*//*-+ U.2Q+ P2K3/*3-+ D,3*7+ (/+ 9>..*3)<B+ A*(3@+ >/*-+ U2.+ 923/).>9)(23+ K2.6/+ ,3-
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)B*+R4KK4=(3A+K(/)+4R+?4K(>(*/+,.*+>43/(-*.*-+)4+C*+)B*+J4/)+?*.)(3*3)+)4+)B*+,??K(>,)(430

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

dQ$+ T.4?4/,K/+ /B4FK-+ C*+ -*/(A3*-+=()B+ .*A,.-+ )4+ K4>,K+ >43)*g)6+J,^(3A+ ,+ ?4/()(G*+ >43).(CF)(43+ )4+ )B*
>B,.,>)*.+4R+)B*+,.*,6+),^(3A+,>>4F3)+4R+*g(/)(3A+K,3-R4.J/+,3-+3,)F.,K+R*,)F.*/L++T.4?4/,K/+/B4FK-
(J?.4G*+)B*+YF,K()@+4R+)B*+*g(/)(3A+F.C,3+/?,>*/6+J,)*.(,K/+,3-+)4=3/>,?*+R*,)F.*/+)B,)+>43).(CF)*
R,G4F.,CK@+ )4+ )B*+,.*,h/+>B,.,>)*.+,3-+34)+>,F/*+B,.J+ )4+ )B*+>B,.,>)*.+,3-#4.+,??*,.,3>*+4R+,3
,.*,+4.+B,G*+,3+F3,>>*?),CK*+G(/F,K+(J?,>)+43+<43/*.G,)(43+2.*,/L

dQ"+ T.4?4/,K+ /B4FK-+ )B*+ .*A,.-+ R4.+ )B*+ *g(/)(3A+ F.C,3+ A.,(36+ -*G*K4?J*3)+ ?,))*.3+ ,3-+ -*3/()@+ (3+ )B*
K,@4F)+4R+-*G*K4?J*3)+/()*L

dQ:+ 2>>*//+R4.+-(/,CK*-+?*4?K*
dQ%+ 2+B(AB+/),3-,.-+4R+K,3-/>,?*+-*/(A3+(/+.*YF(.*-+,/+,3+(3)*A.,K+*K*J*3)+4R+-*G*K4?J*3)+/>B*J*/L
dQ1+ 2+B(AB+YF,K()@+4R+-*/(A3+,3-+J,)*.(,K/+=(KK+C*+.*YF(.*-+R4.+)B*+/).**)+*3G(.43J*3)L
dQ&+ <.*,)(G*+,3-+B(ABUYF,K()@+-*/(A3+/4KF)(43/+/?*>(R(>+ )4+/()*h/+/B,?*6+/(i*6+ K4>,)(43+,3-+-*G*K4?J*3)

4??4.)F3()(*/L+ '>,K*#J,//(3A+ ,3-+ B*(AB)+ /B4FK-+ C*+ ,??.4?.(,)*+ )4+ )B*(.+ /*))(3A+ ,3-#4.+ )4=3/>,?*
K4>,)(436+ .*/?*>)6+ =B(K/)+ 34)+ 3*>*//,.(K@+ .*?K(>,)(3A6+ )B*+ ?4/()(G*+ K4>,K+ -*/(A3+ >B,.,>)*.(/)(>/+ 4R
,-_4(3(3A+ -*G*K4?J*3)+ ,3-+ /,)(/R,>)4.(K@+ .*K,)*+ )4+ )B*J6+ *gB(C()+ ,+ >43/(/)*3)+ ,3-+=*KK+ >43/(-*.*-
,??K(>,)(43+4R+?.(3>(?K*/+4R+,+>B4/*3+/)@K*6+B,G*+,)).,>)(G*+R.43)+*K*G,)(43/+=B(>B+,--.*//+)B*+/).**)
,)+A.4F3-+K*G*K+=()B+=*KK+?.4?4.)(43*-+=(3-4=/+,3-+B,C(),CK*+.44J/+,3-+*3).,3>*/+43+)B*+R.43),A*6
=B*.*G*.+ ?4//(CK*6+ C*+ K,(-+ 4F)+ )4+ *3/F.*+ )B*+ CF(K-(3A/+ ,3-+ /?,>*/+ ,.*+ 4R+ ,+ />,K*6+ -*/(A3+ ,3-
.*K,)(43/B(?+ )4+ ?.4J4)*+ )B*+ ,J*3()@+ 4R+ F/*./+?.4G(-(3A+ /,)(/R,>)4.@+ /F3K(AB)6+ -,@K(AB)6+ ?.(G,>@+,3-
4F)K44^+ R4.+ *g(/)(3A+ ,3-+ ?.4?4/*-+ .*/(-*3)/+ ,3-+ F/*+ B(AB+ YF,K()@+ ,3-+ -F.,CK*+ J,)*.(,K/+ 4R
>4J?,)(CK*+4.+>4J?K*J*3),.@+>4K4F.#)*g)F.*+)4+)B*+/F..4F3-(3A+,.*,L

]!!+ ]4F/(3A+=(KK+C*+?.4J4)*-+43+?.*G(4F/K@+-*G*K4?*-+F.C,3+ K,3-+=B(>B+ )B*+?K,3+-4*/+34)+?.4)*>)+ R4.
4)B*.+F/*/L

]!$+ 5*/(-*3)(,K+/()*+ K,@4F)+ )4+ .*(3R4.>*#>.*,)*+,3+,)).,>)(G*#-(/)(3>)(G*+ (-*3)()@+,??.4?.(,)*+ )4+ ()/+ K4>,K()@6
B4F/(3A+R,>(3A+/).**)/6+,??.4?.(,)*+K*G*K+4R+?,.^(3A6+,G4(-/+*g>*//(G*+A.4F3-+>4G*.,A*+,3-+?.(G,)*
,3-+ ?FCK(>+ K,3-/>,?*-+ ,.*,/+ ,??.4?.(,)*+ )4+ )B*+ >B,.,>)*.+ 4R+ ,.*,+ ,3-+ 3**-/+ 4R+ ?.4/?*>)(G*
.*/(-*3)/L

]!"+ IB*+ ,??.4?.(,)*+ -*3/()@+ /B4FK-+ C*+ -*)*.J(3*-+ C@+ ,>B(*G(3A+ ,3+ ,??.4?.(,)*+ F.C,3+ -*/(A36+ J,^*
*RR(>(*3)+F/*+4R+K,3-+,3-+J**)+)B*+,J*3()@+3**-/+4R+?4)*3)(,K+.*/(-*3)(,K6+=()B+.*A,.-/+)4+>43)*g)+,3-
3,)F.*+4R+)B*+?.4?4/,K6+>43/).,(3)/+,3-+4??4.)F3()(*/+4R+)B*+/()*+,3-+)@?*+4R+B4F/(3A+?.4?4/*-L

I58"+ 9B*.*+,3+,??K(>,)(43+=4FK-+>,F/*+4.+=4./*3+,3+F3,>>*?),CK*+*3G(.43J*3),K+(J?,>)+4R+).,RR(>+()+=(KK
C*+.*RF/*-L

I58:+ 9B*.*+ ).,3/?4.)+ (J?,>)+ (/+ F3,>>*?),CK*+ J*,/F.*/+ =(KK+ C*+ >43/(-*.*-+ =B(>B+ >4FK-+ ,>>*?),CK@
J()(A,)*+)B(/L

I58!!+ W*G*K4?J*3)/+/B4FK-+>4J?K@+=()B+)B*+?K,3h/+J(3(JFJ+>@>K*+?,.^(3A+/),3-,.-L
I58$"+ T,.^(3A+ /),3-,.-/+ R4.+ .*/(-*3)(,K+ -*G*K4?J*3)/L+IB*+ K*G*K+ 4R+ .*/(-*3)(,K+ ?,.^(3A+ ?*.J())*-+=(KK+ C*

.*/).(>)*-+)4+34+A.*,)*.+)B,3+)B*+/),3-,.-/+(3+T'!:L
T'!:+ T,.^(3A+/),3-,.-/+R4.+.*/(-*3)(,K+F/*/
T'!%+ <@>K*+?,.^(3A

!"#$%&-."#&/%"0%#12&*+3+

<T+!1 ;&'3#53,-.$1-)$#-"1-5,-.$3"#$(6/6&/1-$5"1&153#&$'2$K&#-3
d,K,3>*/+ )B*+ .*A*3*.,)(43+ ,3-+ A.4=)B+ ,A*3-,+ ?.4J4)*-+ (3+ )B*+<4.*+').,)*A@6+ )4+ *3/F.*+ *g(/)(3A
,//*)/+[*LAL+B*.(),A*+CF(K-(3A/+,3-+>43/*.G,)(43+,.*,/\+,.*+?.4)*>)*-+,3-+*3B,3>*-L+T.4)*>)/+ )B*
>B,.,>)*.+4R+/FCF.C,3+B4F/(3A+,3-+A,.-*3+/?,>*/+R.4J+4F)U4RU/>,K*+CF(K-(3A/L

!"#$%&/4556#7#$%0"2&)60$$8$1&948:0$;#

J;TCI$P#(,.-$T6,)#$2'&$>#*$P#9#+'%7#-3(
'*)/+ 4F)+ )B*+ A*3*.,K+ -*/(A3+ /),3-,.-/+ R4.+ -*G*K4?J*3)+ ,3-+ B,/+ .*A,.-+ )4+ )B*+ >B,.,>)*.6+ -*/(A3+ ,3-
,??*,.,3>*+4R+-*G*K4?J*3)/6+)B*+-*/(A3+K,@4F)+=()B+.*/?*>)+)4+)B*+?.*/*.G,)(43+4R+*g(/)(3A+CF(K-(3A+K(3*/6+/(i*
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,3-+ />,K*+ 4R+ CF(K-(3A/+ ,3-+ /).F>)F.*/6+ ,3-+ ?.(G,>@+ ,3-+ K(AB)+ 4R+ ,-_4(3(3A+ 4>>F?,3)/L+ + IB(/+ ?4K(>@+ AF(-,3>*
-4>FJ*3)+ ,--.*//*/+ .*/(-*3)(,K+ -*3/()(*/6+ J(3(JFJ+ /(i*/+ R4.+ .*/(-*3)(,K+ -=*KK(3A/6+ *g)*.3,K+ R(3(/B(3A
J,)*.(,K/6+,J*3()@+/?,>*/+,3-+?,.^(3A+.*K,)*-+(//F*/L

<.$:.$&)60$

T4K(>@+"LH+ M(3(JFJ+F3()+/(i*/

IB*+M,@4.h/+]4F/(3A+'F??K*J*3),.@+TK,33(3A+aF(-,3>*+[,-4?)*-+84G*JC*.+$D!$\

IB(/+AF(-,3>*+.*K,)*/+)4+)B*+B4F/(3A+?4K(>(*/+=()B(3+)B*+743-43+TK,3+,3-+>4G*./+?4K(>(*/+43+B4F/(3A+?.4G(/(43
,3-+ ?4K(>(*/+ 43+ ,RR4.-,CK*+ B4F/(3AL+ + X)+ A(G*/+ -*),(K*-+ AF(-,3>*+ R4.+ C4.4FAB/+ 43+ B4=+ )4+ -*G*K4?+ /()*/+ R4.
B4F/(3A+,3-+B4=+)4+-*)*.J(3*+B4F/(3A+J(g+,3-+-*3/()@+R4.+,3@+(3-(G(-F,K+/()*L

!7,HMEGDG+7,
%+K*))*./+=*.*+/*3)+)4+3*(ABC4F.(3A+?.4?*.)(*/+,3-+=,.-+>4F3>(KK4.+43+!%LDeL!"L++IB.**+.*?.*/*3,)(43/+B,G*
C**3+.*>*(G*-6+43*+(3+/F??4.)6+43*+(3+4C_*>)(43+,3-+43*+>4JJ*3)+,/+/*)+4F)+C*K4=L

79[&8%$"3'\5'G*28&R'DS&] 7NN$8&*'(&=)"3=&
! T.4?4/,K+>4FK-+F3-*.J(3*+/).F>)F.,K

R4F3-,)(43/+4R+?.4?*.)@
! T.4?4/,K+=4FK-+.*/FK)+(3+)B*+K4//+4R

A,.-*3+/?,>*+=B(>B+=4FK-+,-G*./*K@
,RR*>)+)B*+>B,.,>)*.+4R+)B*+,.*,L

! ').F>)F.,K+J,))*./+,.*+34)+34.J,KK@+,
?K,33(3A+>43/(-*.,)(43L

! IB*+B,.J+>,F/*-+)4+)B*+>B,.,>)*.+,3-
,??*,.,3>*+4R+)B*+,.*,+(/+/*)+4F)+(3+)B*
4RR(>*.+.*?4.)+C*K4=L

HO))"*%'\5^^D3="3'("2P] 7NN$8&*'(&=)"3=&
! X3)*.*/)(3A+-*/(A3+=B(>B+C@+.*,/43+4R+()/

/(3AK*+/)4.*@+3,)F.*+=4FK-+34)+C*+B,.JRFK+)4
>B,.,>)*.+4R+/).**)L

! T.4?4/,K+=4FK-+C*+G(/(CK*+,C4G*
C4F3-,.@+).*,)J*3)+=B(>B+=4FK-+R,(K+)4
.*/?*>)+?K4)+.,)(4/+,3-+K4>,K+F.C,3+A.,(3L

!"##&3%'\^5D'A2*%#"O%_'("2P] 7NN$8&*'(&=)"3=&
! 7,3-/>,?(3A+)4+)B*+R.43),A*+/B4FK-+C*+/4FAB) ! IB(/+(/+34)+>43/(-*.*-+)4+4F)=*(AB+)B*

B,.J+>,F/*-+C@+)B*+?.4?4/,K+CF)+>4FK-
C*+/4FAB)+(3+)B*+*G*3)+4R+,??.4G,K+c
,K)B4FAB+)B*+,.*,+R4.+K,3-/>,?(3A+(/
K(J()*-L

!"O38$11"*'E&2#23B a(G*3+)B,)+)B*+,??K(>,3)+(/+F3,CK*+)4+J**)+B*.+/?*>(R(>+B4F/(3A+3**-/+)B.4FAB+)B*
*g(/)(3A+B4F/(3A+/)4>^+U++/?*>(,K+>43/(-*.,)(43+3**-/+)4+A(G*3+/?*>(,K(/)+3,)F.*+4R+)B*+?.4?4/*-+-=*KK(3AL

G*23=)"*%2%$"30+84+4C_*>)(43
A&=$430+EC_*>)(43
E23P=82)&0+84+4C_*>)(43

(?>D(`H
3=&!0;>1".4$:

$L+IB*+,??K(>,)(43+B,/+C**3+/FCJ())*-+R4KK4=(3A+,3+*,.K(*.+,??K(>,)(43+=B(>B+=,/+.*RF/*-+R4.+)B*+.*,/43/+/*)
4F)+,C4G*L+ +IB*+?.4?4/,K+B,/+C**3+,J*3-*-+/F>B+ )B,)+ )B*+ (J?,>)+43+ )B*+3*(ABC4F.(3A+?.4?*.)@+B,/+C**3
.*-F>*-6+,--()(43,K+(3R4.J,)(43+,3-+,334),)*-+?K,3/+B,G*+C**3+?.4G(-*-+)4+/B4=+B4=+)B*+-=*KK(3A+=4FK-+C*
=B**K>B,(.+ ,>>*//(CK*+ ,/+ )B*+ >43>*.3/+ .,(/*-+ C@+ I.,3/?4.),)(43+ C*(3A+ .*/4KG*-L+ + ]4=*G*.6+ )B*.*+ .*J,(3
>43>*.3/+.*A,.-(3A+)B*+?.(3>(?K*+4R+-*G*K4?(3A+)B*+C,>^+A,.-*3+(3+)B(/+J,33*.6+=B(>B+=4FK-+C*+B,.JRFK+)4+)B*
>B,.,>)*.+,3-+,??*,.,3>*+4R+)B*+,.*,+,3-+.*/FK)+(3+,+?44.+YF,K()@+K(G(3A+*3G(.43J*3)+,/+/*)+4F)+C*K4=L

?=&@#2&;.$A8:#"0%8.$A

:L+IB*+^*@+>43/(-*.,)(43/+4R+)B(/+?.4?4/,K+,.*+,/+R4KK4=/0

U+T.(3>(?K*+4R+-*G*K4?J*3)
U+W*/(A3+,3-+7,@4F)
U+'),3-,.-+4R+,>>4JJ4-,)(43
U+XJ?,>)+43+3*(ABC4F.(3A+,J*3()@
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U+T,.^(3A+O+,>>*//
U+<4JJF3()@+X3R.,/).F>)F.*+7*G@

B=&)"8$;856#

%L+9()B+.*/?*>)+)4+.*/(-*3)(,K+-*G*K4?J*3)6+T,.,A.,?B+H"+4R+)B*+8,)(43,K+TK,33(3A+T4K(>@+P.,J*=4.^+[8TTP\
[$D!$\+/),)*/0

`G'51+$ %+1--,-.$ 163"'&,3,#($ ("'6+)$ 5'-(,)#&$ 3"#$ 51(#$ 2'&$ (#33,-.$ '63$ %'+,5,#($ 3'$ &#(,(3$ ,-1%%&'%&,13#
)#9#+'%7#-3$'2$&#(,)#-3,1+$.1&)#-(4$2'&$#X17%+#$*"#&#$)#9#+'%7#-3$*'6+)$516(#$"1&7$3'$3"#$+'51+$1&#1E`

1L+IB(/+?4/()(43+(/+.*RK*>)*-+(3+T4K(>@+<T!1+4R+)B*+<4.*+').,)*A@+[$D!!\+=B(>B+/**^/+)4+?.4)*>)+,3-+*3B,3>*
)B*+ /FCF.C,3+ >B,.,>)*.+ 4R+d.*3)+ C@+ .*/(/)(3A+ (3,??.4?.(,)*+-*G*K4?J*3)6+ (3>KF-(3A+ K(J()(3A+-*G*K4?J*3)+43
C,>^+A,.-*3/L++IB(/+(/+,K/4+(3+K(3*+=()B+T4K(>(*/+>43),(3*-+=()B(3+)B*+743-43+TK,3+R4.+)B(/+)@?*+4R+-*G*K4?J*3)
(3+T4K(>@+"LHL++9B(K/)+)B*+?4K(>@+>43)*g)+-4*/+34)+?.*>KF-*+)B*+-*G*K4?J*3)+4R+C,>^+A,.-*3/6+()+-4*/+/**^+)4
*3/F.*+-*G*K4?J*3)+?.4?4/,K/+?.4)*>)+,3+*/),CK(/B*-+/FCF.C,3#.*/(-*3)(,K+>B,.,>)*.L

eL+ IB*+ W*/(A36+ 2>>*//+ O+ TK,33(3A+ '),)*J*3)+ J,^*/+ .*R*.*3>*+ )4+ )B*+ /?*>(,K(/)+ 3,)F.*+ 4R+ )B*+ ?.4?4/*-
,>>4JJ4-,)(43+ R4.+ ,+ -(/,CK*-+ 4>>F?,3)+ ,3-+ )B*+ *g(/)(3A+ K,>^+ 4R+ /F>B+ ,>>4JJ4-,)(43+ ,G,(K,CK*+ (3+ )B*
d4.4FAB+ ,3-+ 743-43+J4.*+ A*3*.,KK@L+ +9B(K/)+ )B*+ ?*./43,K+ >(.>FJ/),3>*/+ 4R+ )B*+ ,??K(>,3)+ ,.*+ >,?,CK*+ 4R
C*(3A+,+J,)*.(,K+?K,33(3A+>43/(-*.,)(436+)B(/+3**-/+)4+C*+>43/(-*.*-+,A,(3/)+)B*+?.4G(/(43/+4R+ )B*+/),)F)4.@
-*G*K4?J*3)+ ?K,36+ ,//4>(,)*-+ AF(-,3>*+ ,3-+ 4)B*.+J,)*.(,K+ >43/(-*.,)(43/L+ + X3+ ?.,>)(>*+ ?K,33(3A+ -*>(/(43/
C,/*-+/4K*K@+43+)B*+?*./43,K+>(.>FJ/),3>*/+4R+)B*+,??K(>,3)+,.*+*g>*?)(43,K6+)B*.*R4.*+=B(K/)+/),3-,.-/+J,@
C*+(3)*.?.*)*-+RK*g(CK@6+?.4?4/,K/+,.*+/)(KK+.*YF(.*-+)4+C*+(3+A*3*.,K+>43R4.J()@+=()B+)B*+-*G*K4?J*3)+?K,3L+

&L+X3+)B(/+>,/*6+=B(K/)+)B*+?*./43,K+3**-/+4R+)B*+-(/,CK*-+,??K(>,3)+,.*+F3-*./)44-6+)B(/+(/+34)+>43/(-*.*-+)4
C*+4F)=*(AB*-+C@+)B*+B,.J+=B(>B+(/+>,F/*-+)4+)B*+>B,.,>)*.+4R+)B*+,.*,+)B.4FAB+)B*+-*G*K4?J*3)+4R+)B(/+C,>^
A,.-*3+ R4.+ ,+ 3*=+ -=*KK(3A+ )B,)+ =4FK-+ R,(K+ )4+ >4J?K@+ =()B+ )B*+ <4F3>(Kh/+ -*),(K*-+ ?K,33(3A+ ?4K(>(*/+ R4.+ )B*
.*,/43/+/*)+4F)+C*K4=L+IB*+?.4?4/,K+(/+)B*.*R4.*+>43/(-*.*-+)4+C*+>43).,.@+)4+T,.,A.,?B+H"+4R+)B*+8TTP+,3-
T4K(>@+<T!1+4R+)B*+<4.*+').,)*A@+,3-+()+(/+.*>4JJ*3-*-+)B,)+?*.J(//(43+/B4FK-+)B*.*R4.*+C*+.*RF/*-L

3+=&(#A81$&0$:&<02.4%

!!L+IB*+-*/(A3+4R+ )B*+?.4?4/,K+B,/+>B,3A*-+/(3>*+ )B*+.*RF/*-+/>B*J*6+=()B+ )B*+?.(3>(?,K+CF(K-(3A+J,)*.(,K
C*(3A+C.(>^6+=B(>B+(/+>43/(-*.*-+)4+C*))*.+.*K,)*+)4+/F..4F3-(3A+?.4?*.)(*/L++]4=*G*.6+(3+4.-*.+)4+,--.*//+)B*
<4F3>(Kh/+AF(-,3>*+>43),(3*-+(3+'Ta!1+=()B+.*/?*>)+)4+>43),(3(3A+)B*+CF(K-(3A+*3G*K4?*+=()B(3+,+:H+-*A.**
K(3*+-.,=3+R.4J+)B*+?.4?*.)@+C4F3-,.(*/6+,+>43).(G*-+.44R+-*/(A3+(/+3**-*-+=B(>B+=4FK-+,??*,.+(3>43A.F4F/
,3-+C*+B,.JRFK+)4+)B*+>B,.,>)*.+,3-+,??*,.,3>*+4R+)B*+,.*,L++IB*+R44)?.(3)+4R+)B*+-=*KK(3A+B,/+>B,3A*-+,3-
34=+ ()+ (/+?.4?4/*-+)4+.*),(3+ )B*+A,.,A*+,3-+>43G*.)+ ()+ )4+ R4.J+?,.)+4R+ )B*+J,(3+-=*KK(3AL+ +8*G*.)B*K*//6+ )B*
3,)F.*+4R+)B*+?K4)+.*J,(3/+.*/).(>)*-+=B(>B+=4FK-+F/*+?,.)+4R+)B*+.*,.+A,.-*3+4R+!1&+23/43+54,-+)4+>.*,)*+,
/(3AK*+/)4.*@+-=*KK(3A+[CF)+=()B+,3+,--()(43,K+/)4.*@+4R+,>>4JJ4-,)(43+>43),(3*-+=()B(3+,+C,/*J*3)+ K*G*K\L
IB*+ /FC-(G(/(43+ 4R+ )B*+ ?K4)+ (3+ )B(/+ J,33*.+ ,3-+ (3).4-F>)(43+ 4R+ ,+ 3*=+ -=*KK(3A+ (/+ >43/(-*.*-+ )4+ C*
F3>B,.,>)*.(/)(>+,3-+-*).(J*3),K+)4+)B*+A*3*.,K+?,))*.3+4R+?.*G,(K(3A+-*G*K4?J*3)+(3+)B*+/F..4F3-(3A+,.*,L

!$L+2/+/*)+4F)+*,.K(*.+(3+)B*+.*?4.)6+)B*+A*3*.,K+>B,.,>)*.+4R+)B*+,.*,6+(/+4R+/FCF.C,3+B4F/(3A+=()B+>43/(/)*3)
?K4)+.,)(4/L+ +IB*+?.4?4/*-+-=*KK(3A+=4FK-+C*+/()F,)*-+>*3).,KK@+=()B(3+ )B*+?K4)6+=B(>B+=4FK-+C*+>43/(-*.,CK@
/B4.)*.+)B,3+)B4/*+?K4)+/(i*/+/F..4F3-(3A+)B*+/()*6+>43).,.@+)4+)B*+K4>,K+F.C,3+A.,(3L++IB*+?.4?4/*-+-=*KK(3A+6
34)=()B/),3-(3A+()/+/(3AK*+/)4.*@+,??*,.,3>*6+=4FK-+C*+/()F,)*-+R4.=,.-+4R+)B*+*/),CK(/B*-+CF(K-(3A+K(3*+,K43A
I.,>*@+2G*3F*L++IB(/+=4FK-+.*-F>*+)B*+>4B*/(G*+>B,.,>)*.+4R+)B*+,.*,+>43).,.@+)4+T4K(>@+<T!1+=B(>B+/**^/
)4+?.4)*>)+)B*+/FCF.C,3+>B,.,>)*.+4R+d.*3)+,3-+,-G(>*+>43),(3*-+(3+'Ta!1+=B(>B+/),)*/+)B*+R.43)+CF(K-(3A+K(3*
,3-+-(/),3>*+C*)=**3+,-_4(3(3A+?.4?*.)(*/+/B4FK-+A*3*.,KK@+.*/?*>)+)B*+K,@4F)+4R+)B*+,-_4(3(3A+CF(K-(3A/+,3-
/).**)L++EG*.,KK6+)B*+?.4?4/,K+=4FK-+R,(K+)4+,>B(*G*+,+/,)(/R,>)4.@+/*))(3A+)4+)B*+-*G*K4?J*3)+C@+.*,/43+4R+)B*
.*/).(>)*-+3,)F.*+4R+)B*+?K4)+/FC-(G(/(43+,3-+.*/FK),3)+(J?,>)+43+)B*+>B,.,>)*.+4R+)B*+,.*,+,3-+/).**)+/>*3*L

!"L+T.*G(4F/K@+)B*+?.4?4/,K+=4FK-+,K/4+.*YF(.*+)B*+.*J4G,K+4R+"+*g(/)(3A+K,.A*+/?*>(J*3+).**/+,K43A+)B*+.*,.
C4F3-,.@+,-_,>*3)+)4+)B*+*g(/)(3A+A,.,A*+,/+=*KK+,/+,3+*g(/)(3A+,3-+/FC/),3)(,K+<B*..@+I.**6+B4=*G*.6+)B*/*
).**/+B,G*+34=+C**3+.*J4G*-+/(3>*+)B*+K,/)+,??K(>,)(43L

!:L+X)+(/+?.4?4/*-+)4+>43/).F>)+)B*+-=*KK(3A+)4+<4-*+R4.+'F/),(3,CK*+]4J*/+7*G*K+:+4.+H+[a.4F3-+'F3+K*))*.
-,)*-+$%LD1L!"\+U+)B(/+*g>**-/+)B*+.*YF(.*J*3)/+/*)+4F)+(3+)B*+dF(K-(3A+5*AFK,)(43/+,3-+(3+)B*+-*G*K4?J*3)
?K,3L+ +'B4FK-+ )B*+ ,??K(>,)(43+ C*+ >43/(-*.*-+ R4.+ ,??.4G,K6+ RF.)B*.+ (3R4.J,)(43+ )4+ /*>F.*+ )B*/*+ /F/),(3,C(K()@
*3B,>*J*3)/+>4FK-+C*+/4FAB)+G(,+>43-()(43L

Page 42



3B=&/%0$:0":&.C&0;;.77.:0%8.$

!%L+X)+(/+>43/(-*.*-+4G*.,KK+)B*+?.4?4/*-+-=*KK(3A+=4FK-+.*/FK)+(3+,+?44.+/),3-,.-+4R+,>>4JJ4-,)(43L++a(G*3
)B*+>.,J?*-+3,)F.*+4R+)B*+?.4?4/*-+-=*KK(3A+=()B(3+)B*+?K4)6+)B*+?.4?4/*-+-=*KK(3A+=4FK-+C*+/()F,)*-+(3+>K4/*
?.4g(J()@+)4+)B*+/()*+C4F3-,.(*/L++IB(/+=4FK-+/*.G*+)4+.*/).(>)+4F)K44^+R.4J+,KK+J,(3+B,C(),CK*+.44J/6+(3>KF-(3A
)B*+^()>B*3+,3-+K(G(3A+.44J/L++'Ta!1+/),)*/+)B,)+/(-*+R,>(3A+B,C(),CK*+.44J+=(3-4=/+[=B*.*+)B*@+?.4G(-*+)B*
/4K*+4F)K44^\+,3-+ .*,.+ R,>(3A+=(3-4=/+/B4FK-+B,G*+,3+4F)K44^+4R+,)+ K*,/)+!DJ+[)4+ )B*+C4F3-,.@+ ).*,)J*3)\
=B(>B+)B(/+?.4?4/,K+=4FK-+R,(K+ )4+,>B(*G*L++IB*+?.4?4/*-+)=4+C*-.44J/+C@+.*,/43+4R+ )B*(.+ K4>,)(43+=()B(3+,
C,/*J*3)+/)4.*@+=4FK-+,K/4+C*+/*.G*-+C@+,+?44.+4F)K44^L++9B(K/)+K(AB)+-(,A.,J/+B,G*+C**3+?.4G(-*-+=B(>B
/B4=+ )B,)+ .44J/+=4FK-+ .*>*(G*-+,>>*?),CK*+ K*G*K/+4R+ K(AB)6+ )B*+ K,>^+4R+4F)K44^+ (43)4+ )B*+/J,KK+ >4F.)@,.-+ (/
>43/(-*.*-+)4+.*/FK)+(3+,3+F3/,)(/R,>)4.@+/),3-,.-+4R+,>>4JJ4-,)(43L

!1L+IB*+?.4?4/,K+=4FK-+,>B(*G*+,??.4g(J,)*K@+:H+/YJ+=B(>B+_F/)+C*K4=+)B*+<4F3>(Kh/+/),3-,.-+4R+HD/YJ+4R
,J*3()@+/?,>*+R4.+)B*+?.4?4/*-+-=*KK(3AL+IB*+?K4) R4.+)B*+-=*KK(3A+(/+,K/4+>43/(-*.,CK@+C*K4=+)B*+A*3*.,K+/(i*
4R+?K4)/+*K/*=B*.*+(3+)B*+,.*,+=B(>B+,.*+)@?(>,KK@+!HU$HJ+(3+-*?)B6+=B(>B+=B(K/)+)B(/+(3+()/*KR+(/+34)+,+.*,/43+)4
.*RF/*+)B*+?.4?4/,K/6+()+(/+(3-(>,)*-+4R+)B*+>.,J?*-+R4.J+4R+-*G*K4?J*3)L++IB*+?.4?4/,K+=4FK-+.*),(3+/FRR(>(*3)
,J*3()@+/?,>*+R4.+)B*+*g(/)(3A+-=*KK(3A+)B,)+=4FK-+C*+4R+,+/,)(/R,>)4.@+/(i*+,3-+/),3-,.-L

!eL+IB*+).,>^(3A+-(,A.,J/+/FCJ())*-+=()B+)B*+,??K(>,)(436+,K43A/(-*+)B*+/?*>(R(>,)(43+>43),(3*-+(3+)B*+W*/(A36
2>>*//+,3-+TK,33(3A++-*J43/).,)*+)B,)+)B*+K,@4F)+4R+)B*+-=*KK(3A+=4FK-+C*+,CK*+)4+,>>4JJ4-,)*+,+-(/,CK*-
4>>F?(*.+(3+,+/,)(/R,>)4.@+J,33*.L

3D=&E750;%&.$&F#81GH.4"8$1&I7#$8%2

$DL+IB*+3*(ABC4F.(3A+?.4?*.)(*/+J4/)+,RR*>)*-+C@+ )B*+?.4?4/,K/+=4FK-+C*+84L+!11+23/43+54,-+,3-+84L+!
I.,>*@+2G*3F*+,/+=*KK+ ,/+ )B*+ *g(/)(3A+ -=*KK(3A+ ,)+84L!1&L+ +IB*+?.4?4/*-+?K,3/+ (3-(>,)*+ )B,)+ )B*+ -=*KK(3A
=4FK-+ >4J?K@+ =()B+ )B*+ <4F3>(Kh/+ /),3-,.-/+ >43),(3*-+ (3+ 'Ta!1+ =()B+ .*/?*>)+ )4+ /(i*+ ,3-+ />,K*+ R4.+ 3*=
-*G*K4?J*3)+C@+C*(3A+/()F,)*-+C*K4=+,+:H+-*A.**+ K(3*+ R.4J+)B*+,)+ )B*+A,.-*3+*-A*L+ +EG*.,KK+ )B*+?.4?4/*-
CF(K-(3A+=4FK-+ C*+=()B(3+ ,3+ *3G*K4?*+=B(>B+ (/+ 34)+ >43/(-*.*-+ )4+ C*+ ?B@/(>,KK@+ 4G*.C*,.(3A+ )4+ /F..4F3-(3A
.*/(-*3)(,K+?.4?*.)(*/6+(3+?,.)(>FK,.+)B4/*+B(ABK(AB)*-+,C4G*L

$!L+9()B+ .*/?*>)+ )4+ ?.(G,>@6+ )B*+ ?.4?4/*-+ -=*KK(3A+ =4FK-+ 34)+ B,G*+ ,3@+ R(./)+ RK44.+ =(3-4=/6+ )B*.*R4.*+ )B*
4F)K44^+ R.4J+B,C(),CK*+ .44J+=(3-4=/+=4FK-+ C*+43+ )4+ C4F3-,.@+ ).*,)J*3)/+ ,KK+ 4R+=B(>B+ ,.*+ ,+J(3(JFJ+4R
!LeJ+(3+B*(AB)L+++2/+/F>B+()+(/+34)+>43/(-*.*-+)B,)+)B*+?.4?4/*-+-=*KK(3A+=4FK-+A(G*+.(/*+)4+,+/(A3(R(>,3)+-(.*>)
K4//+4R+?.(G,>@L

**=&)0">8$1&J&I;;#AA

$"L+74//+4R+>,.+?,.^(3A+R4.+)B*+*g(/)(3A+:UC*-+-=*KK(3AB4F/*+=(KK+34)+>,F/*+,+?.4CK*J+R4.+)B(/+.*G(/*-+/>B*J*6
,/+/(3>*+)B*+?.*G(4F/+,??K(>,)(43+,3+,.*,+4R+B,.-/),3-(3A+,3-+)=4+4RRU/).**)+>,.+?,.^(3A+/?,>*/+B,G*+C**3
R4.J*-+(3+)B*+R.43)+A,.-*3+4R+)B*+*g(/)(3A+?.4?*.)@6+/*.G*-+C@+,3+,F)B4.(/*-+3*=+>.4//4G*.L+IB*++J,g(JFJ
>,.++?,.^(3A++/),3-,.-+(/+$LD++>,.+/?,>*/++R4.+,++:UC*-+-=*KK(3A+/*)+4F)+(3+T'!:+4R+)B*+fWTU$DD:L+IB(/+(/+)B*
RFKK+ /),3-,.-+=B(>B+ (/+,??K(*-+=B*3+ /()*/+B,G*+ K4=+TI27+ .,)(3A/L+ IB(/+=(KK+ C*+ RFKK@+ >4J?K(*-+=()B+ R4KK4=(3A
-*G*K4?J*3)L+IB*+ ?.4?4/*-+ !UC*-+ -=*KK(3AB4F/*+ >,3+ C*+ ?*.J())*-+ F?+ )4+ !LD+ >,.+ /?,>*/+ F3-*.+ )B*+ /,J*
T'!:+/),3-,.-L+IB*+?.4?4/,K+(3>KF-*/+,3+4RRU/).**)+-(/,CK*-+?,.^(3A+C,@+J*,/F.(3A+"L%J+(3+=(-)B+,3-+:LeJ
(3+K*3A)B6+=B(>B+(/+/F(),CK*+R4.+?F.?4/*L

$:L+IB*+ 4RRU/).**)+ >,.+ ?,.^(3A+ C,@+=(KK+ F)(K(/*+ )B*+ *g(/)(3A+ >.4//4G*.+ ,)+ )B*+ .*,.+ 4R+ )B*+ /()*6+ ,3-+ /4+=(KK+ 34)
>,F/*+,--()(43,K+B,.JL+IB*+F/*+4R+ )B*+ *g(/)(3A+ >.4//4G*.+ R4KK4=/+,-G(>*+ 4R+ I.,3/?4.),)(43+ 4RR(>*./6+ B,G(3A
K44^*-+,)+/*G*.,K+,K)*.3,)(G*/+R4KK4=(3A+)B*+?.*G(4F/+.*RF/*-+/>B*J*L+j(/(C(K()@+/?K,@/+*g()(3A+)B*+/()*+=(KK+34)
C*+J4.*+?.4CK*J,)(>+)B,3+*g(/)(3A+/()F,)(436+,/+)B*+,>>*//+(/+,K.*,-@+*/),CK(/B*-L

$HL+ 5*RF/*+ ,3-+ .*>@>K(3A+ /)4.,A*+ R4.+ )B*+ 3*=+ ?.4?*.)@+ (/+ /B4=3+ ,-_,>*3)+ )4+ )B*+ /()*+ R.43),A*+ =B(>B+ (/
,>>*?),CK*L+IB*.*+=(KK+C*+34+3**-+ )4+?.4G(-*+>@>K*+?,.^(3A+,)+ )B(/+ )(J*+B4=*G*.+ )B*.*+ (/+/FRR(>(*3)+,J*3()@
/?,>*+)4+?.4G(-*+,+K4>^*.+4.+/(J(K,.+).*,)J*3)+(R+-*/(.*-+C@+,34)B*.+4>>F?(*.+(3+)B*+RF)F.*L

*K=&-.774$8%2&E$C"0A%"4;%4"#&<#L2

$1+IB*+<X7+ K(,C(K()@+/B4FK-+C*+C,/*-+43+ )B*+A.4//+?.4?4/*-+ .*/(-*3)(,K+ RK44.+/?,>*+ [A(G*3+ )B,)+ )B*+*g(/)(3A
A,.,A*+=4FK-+34)+>4F3)+,/+*g(/)(3A+.*/(-*3)(,K+RK44.+/?,>*\L++2/+/F>B+)B*+K(,C(K()@+=4FK-+C*+k$!L:DD+R4.+d.*3)
,3-+k"L1:H+R4.+)B*+M,@4.L

*M=&-.$;64A8.$
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$&L+ IB*+ ?.4?4/,K6+ =B(>B+ .*/FK)/+ (3+ )B*+ /FC-(G(/(43+ 4R+ ,3+ *g(/)(3A+ A,.-*3+ ?K4)6+ + =4FK-+ C*+ B,.JRFK+ )4+ )B*
>B,.,>)*.+4R+)B*+,.*,L+X3+,--()(436+()+ (/+>43/(-*.*-+)B,)+)B*+-*/(A3+4R+)B*+?.4?4/*-+-=*KK(3A+=4FK-+*.4-*+)B*
*/),CK(/B*-+ /FCF.C,3+ >B,.,>)*.+ 4R+ )B(/+ K4>,)(43L+ + IB*+ ?.4?4/*-+ .*/(-*3)(,K+ ,>>4JJ4-,)(43+ =4FK-+ C*
/FC/),3-,.-+,3-+C@+.*,/43+4R+()/+>.,J?*-+?4/()(43+=()B(3+)B(/+/J,KK+?K4)+,3-+=4FK-+R,(K+)4+?.4G(-*+,3+4F)K44^
)4+)B*+J,(3+B,C(),CK*+.44J/+,3-+/B4FK-+)B*.*R4.*+C*+.*RF/*-+?*.J(//(43L+9B(/)+>43/(-*.,)(43+B,/+C**3+A(G*3
)4+)B*+3**-/+4R+ )B*+,??K(>,3)+,3-+)B*+/F/),(3,CK*+-*/(A3+4R+ )B*+?.4?4/*-+-=*KK(3A6+ ()+ (/+34)+>43/(-*.*-+)B,)
)B(/+4F)=*(AB/+)B*+B,.J+,.(/(3A+R4.+)B(/+-*G*K4?J*3)L

(?!7>>?,ADG+7,B 5*RF/*+<43/*3)

!7,A+G+7,HW(?DH7,HB

[!\ IB*+?.4?4/*-+-=*KK(3A6+C@+.*,/43+4R+()/+(3,??.4?.(,)*+?K4)+/(i*6+-*/(A36+?4/()(43+=()B(3+)B*+?K4)
,3-+ .*K,)(43/B(?+ )4+3*(ABC4F.(3A+?.4?*.)(*/6+=4FK-+ .*/FK)+ (3+,3+F3>B,.,>)*.(/)(>+-*G*K4?J*3)
)B,)+=4FK-+R,(K+)4+.*/?*>)+)B*+*/),CK(/B*-+F.C,3+A.,(3+,3-+)B*+>B,.,>)*.+,3-+,??*,.,3>*+4R+)B*
/F..4F3-(3A+,.*,+>43).,.@+)4+T,.,A.,?B+H"+4R+)B*+8TTP+[$D!$\6+T4K(>@+"L%+4R+)B*+743-43+TK,3
[$D!!\6+T4K(>@+<T!1+4R+)B*+<4.*+').,)*A@+[$D!!\+,3-+T4K(>(*/+dQ$6+dQ"+O+dQ&+4R+)B*+f3(),.@
W*G*K4?J*3)+TK,3+[$DD:\L

[$\ IB*+?.4?4/*-+-=*KK(3A+=4FK-+R,(K+)4+?.4G(-*+,+A44-+/),3-,.-+4R+,>>4JJ4-,)(43+C@+.*,/43+4R
()/+>.,J?*-+?4/()(43+=()B(3+)B*+?K4)+=B(>B+=4FK-+R,(K+)4+,>B(*G*+,+/,)(/R,>)4.@+K*G*K/+4R+4F)K44^
)4+)B*+J,(3+K(G(3A+,.*,/+>43).,.@+)4+T4K(>@+dQ&+4R+)B*+f3(),.@+W*G*K4?J*3)+TK,3+[$DD:\+,3-
AF(-,3>*+>43),(3*-+=()B+'F??K*J*3),.@+TK,33(3A+aF(-,3>*+!1+hW*/(A3+aF(-*+R4.+8*=
W*G*K4?J*3)hL

+,Z7(>DG+@?HB

843*+'?*>(R(*-

23@+?*./43+=(/B(3A+)4+(3/?*>)+)B*+,C4G*+?,?*./+/B4FK-+>43),>) M,))B*=+],.G*@6+TK,33(3A+,3-+5*A*3*.,)(436
d.*3)+<(G(>+<*3).*6+Q3A(3**./+9,@6+9*JCK*@6+]2&+DPZ6+I*KL+84L+D$D+e&"1+H"%e
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 5/'67%"8&*9
:.5;

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

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

&'()*+,,-)../ 0+1,*1)2(*(3*4+--3,*536-(7*&(+8*0+1)7*031,317*9:;

<*5-3=1*>3?@-'8A(*+1,*,+(+B+.)*-'8A(.*$%!!*C-,1+1>)*&6-D)@*!%%%$E$F%

GA'.*H+?*'.*'1,'>+('D)*31I@J

Agenda Item 6
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(>!>+?>@A $K*L6I@7*$%!"

BC(@A M6))1.B6-@

0DC,,+,E'C(>CA N'18.B6-@*O*N)1(31*531.6I(+('D)*P3-6H

D6!CF+6,A 0+1,*1)2(*(3*4+--3,*536-(7*&(+8*0+1)7*031,317*9:;

0(606GCDA Q*A@B-',*?I+11'18*+??I'>+('31*R3-*R6II*?I+11'18*?)-H'..'31*R3-*(A)*)-)>('31*3R*+
(A-))*.(3-)@*B6'I,'18*='(A*+*?'(>A),*-33R*(3*+>>3HH3,+()*!!*+RR3-,+BI)
-).',)1('+I*61'(.*R3-*.A+-),*3=1)-.A'?*SE*2*!TB),7*E*2*$TB),*+1,*!*2*"TB),U*='(A
+..3>'+(),*>+-*?+-V'187*>@>I)*.(3-+8)7*I+1,.>+?'18*+1,*+H)1'(@*.?+>)W*+1,
36(I'1)*?I+11'18*?)-H'..'31*R3-*(A)*)-)>('31*3R*+*H),'>+I*>)1(-)*3R
+??-32'H+()I@*!7$EF.XH7*'1>I6,'18*+*?A+-H+>@*3R*+??-32'H+()I@*;%.XH7
(38)(A)-*='(A*+..3>'+(),*>+-*?+-V'18J

C00D+!C,FA 9)(=3-V*436.'18*+1,*Y)1)-+I*Z-+>('>)*[1D).(H)1(*53-?3-+('31*0(,

!6,FC!FA L31).*0+18*0+&+II)*0(,

0DC,',6HGA
&))*531,'('31*$

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(>!6==>,@CF+6,
G3/

S+U*\).3ID)*(3*Y-+1(*ZI+11'18*Z)-H'..'317*.6B])>(*(3*+1*+??-3?-'+()*R3-H*3R*Q8-))H)1(*'1*3-,)-*(3*.)>6-)*(A)
H)+.6-).*.)(*36(*'1*(A)*&)>('31*!%F*^)(+'I.*.)>('31*3R*(A'.*-)?3-(*+1,*-)R)--+I*(3*(A)*_+@3-7 3-

SBU*[R*='(A'1*+*-)+.31+BI)*?)-'3,*(A)*+??I'>+1(*R+'I.*(3*)1()-*'1(3*+1*+??-3?-'+()*+8-))H)1(*'1*3-,)-*(3*H))(*(A)
?3I'>').*3R*(A)*`1'(+-@*^)D)I3?H)1(*ZI+17*53-)*&(-+()8@*+1,*&)>('31*!%F*ZI+11'18*CBI'8+('31.
&6??I)H)1(+-@*ZI+11'18*^3>6H)1(7*(3*,)I)8+()*+6(A3-'(@*(3*(A)*4)+,*3R*Q-)+*ZI+11'187*3-*3(A)-*,6I@
+6(A3-'.),*?)-.317*(3*-)R6.)*?I+11'18*?)-H'..'31

G>!F+6,'5./'@>FC+DG
GA)*+??I'>+('31*-)X6'-).*+*&)>('31*!%F*Q8-))H)1(7*'1*3-,)-*(3*.)>6-)*(A)*R3II3='18*B)1)R'(./T

S+U*Z+@H)1(*3R*(A)*5361>'I.*I)8+I*+1,*3(A)-*?-3R)..'31+I*>3.(.*'1

S'U*?-)?+-'18*+1,*>3H?I)('18*(A)*+8-))H)1(W*+1J,
S''U*H31'(3-'18*+1,*)1R3->'18*'(.*?)-R3-H+1>)

SBU*!%%a*QRR3-,+BI)*436.'18* T*B+.),*31*!!*.A+-),*3=1)-.A'?*61'(.* SE*2*!*B),7*E*2*$*B),*+1,*!*2*"*B),
61'(.UW
S>U* &6.(+'1+B'I'(@* T* .6BH'..'31* +1,* >3H?I'+1>)* ='(A* (A)* 5361>'Ib.* &6.(+'1+B'I'(@* >A)>VTI'.(* )1.6-'18* +
H'1'H6H* 3R* E%a* .>3-)* '.* +>A')D),J* 53H?I'+1>)*='(A* 53,)* R3-* &6.(+'1+BI)* 43H).*53,)* 0)D)I* K* R3-* (A)
-).',)1('+I*61'(.*+1,*c\ddQ_*-+('18*bd2>)II)1(b*R3-*(A)*H),'>+I*>)1(-)7*>+-B31*-),6>('31*3R*$Ea*'H?-3D)H)1(
31*$%!%*c6'I,'18*\)86I+('31*+1,*+,A)-)1>)*(3*(A)*^)H3I'('31*Z-3(3>3I*S='(A*>3H?)1.+('31*.A36I,* '(*13(*B)
,)I'D)-),UW
S,U* &6BH'..'31* 3R* +* G-+D)I* ZI+1* R3-* (A)*H),'>+I* >)1(-)7* '1>I6,'18* (A)* ?-3D'.'31* 3R* R6-(A)-*H'('8+('31* 'R* (A)
(+-8)(.*='(A'1*(A)*G-+D)I*ZI+1*+-)*13(*H)(J*GA)*G-+D)I*ZI+1*.A36I,*B)*>3H?+('BI)*='(A*(A)*'T(-+>)*.3R(=+-)7*3-
+1@*.6>>)..3-W
S)U*L3'1*+1,*+,A)-)*(3*(A)*531.',)-+()*531(-+>(3-.*&>A)H)

>J+GF+,E
GA)*+??I'>+('31*.'()*>6--)1(I@*>31(+'1.*(A)*+>>)..*-3+,*R-3H*&(+8*0+1)*(3*4+--3,*536-(*+1,*+*D+>+1(*?')>)*3R
I+1,*(3*(A)*13-(A*3R*4+--3,*536-(J*4+--3,*536-(*'.*+*>+-)*A3H)*R3-*(A)*)I,)-I@*>3H?-'.'18*K%*RI+(.J*:A)1
?I+11'18*?)-H'..'31*=+.*8-+1(),*R3-*4+--3,*536-(*'1*^)>)HB)-*$%%E7*(A)*?I+11'18*+??I'>+('31*+I.3*'1>I6,),
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(A)*?-3D'.'31*3R*+*?-'H+-@*>+-)*H),'>+I*>)1(-)*='(A'1*(A)*+??I'>+('31*.'()J*43=)D)-7*(A'.*H),'>+I*>)1(-)*=+.
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S!U GA)*?-3?3.),*,)D)I3?H)1(*'.*'1*8)1)-+I*+>>3-,+1>)*='(A*?3I'>').*>31(+'1),*'1*(A)/T

5)1(-+I*Y3D)-1H)1(*Y6',+1>)
031,31*ZI+1*S$%!!U

c-)1(b.*53-)*&(-+()8@*S$%!%U
c-)1(b.*`1'(+-@*^)D)I3?H)1(*ZI+1*S$%%KU
5361>'Ib.*&6??I)H)1(+-@*ZI+11'18*Y6',+1>)

\)I)D+1(*?3I'>').*'1*(A)*Q,3?(),*`1'(+-@*^)D)I3?H)1(*ZI+1*+-)*(A3.)*'1*(A)*R3II3='18
>A+?()-./T

c6'I(*d1D'-31H)1(/*'1*()-H.*3R*(A)*?-3()>('31*+1,*)1A+1>)H)1(*3R*(A)*)1D'-31H)1(
d1D'-31H)1(+I*Z-3()>('31/*'1*()-H.*3R*?-3()>('18*.?)>'R'>*R)+(6-).*3R*(A)*)1D'-31H)1(*+1,
?-3()>('18*(A)*?6BI'>
436.'18/*'1*()-H.*3R*?-3()>('18*-).',)1('+I*+H)1'(').*+1,*86','18*1)=*,)D)I3?H)1(
G-+1.?3-(/*'1*()-H.*3R*.6.(+'1+B'I'(@7*.+R)(@*+1,*.)-D'>'18*1)),.
53HH61'(@*P+>'I'(')./*'1*()-H.*3R*H))('18*(A)*,)H+1,*R3-*>3HH61'(@*.)-D'>).
^).'81*+1,*\)8)1)-+('31/*'1*()-H.*3R*86','18*1)=*,)D)I3?H)1(*+1,*d2()1.'31.

!6,@+F+6,GW(>CG6,GA

S!U GA)*,)D)I3?H)1(*A)-)B@*?)-H'((),*.A+II*B)*>+--'),*36(*'1*(A)*R3II3='18*ZA+.)./

S+U ZA+.)* !/* P6II* ?I+11'18* ?)-H'..'31* R3-* (A)* )-)>('31* 3R* +* (A-))* .(3-)@* B6'I,'18*='(A* +
?'(>A),*-33R*(3*+>>3HH3,+()*!!*+RR3-,+BI)*-).',)1('+I*61'(.*R3-*.A+-),*3=1)-.A'?*SE*2
!TB),7* E* 2* $TB),* +1,* !* 2* "TB),U* ='(A* +..3>'+(),* >+-* ?+-V'187* >@>I)* .(3-+8)7
I+1,.>+?'18*+1,*+H)1'(@*.?+>J

SBU* ZA+.)* $/* C6(I'1)* ?I+11'18* ?)-H'..'31* R3-* (A)* )-)>('31* 3R* +* H),'>+I* >)1(-)* 3R
+??-32'H+()I@*!7$EF.XH7*'1>I6,'18*+*?A+-H+>@*3R*+??-32'H+()I@*;%.XH7*(38)(A)-*='(A
+..3>'+(),*>+-*?+-V'18J

\)+.31/*[1*(A)*'1()-).(.*3R*>I+-'(@*+1,*?-3?)-*?I+11'18

S$U GA)*,)D)I3?H)1(*(3*=A'>A* (A)* R6II*?I+11'18*?)-H'..'31*-)I+().*H6.(*B)*B)861*13(* I+()-* (A+1
(A)*)2?'-+('31*3R*(A-))*@)+-.*B)8'11'18*31*(A)*,+()*3R*(A'.*?)-H'..'31J

\)+.31/**G3*>31R3-H*='(A*(A)*-)X6'-)H)1(.*3R*&)>('31*;!*3R*(A)*G3=1*+1,*5361(-@*ZI+11'18
Q>(*!;;%J

S"U GA)*,)D)I3?H)1(*A)-)B@*?)-H'((),*.A+II*B)*>+--'),*36(*'1*+>>3-,+1>)*='(A*(A)*R3II3='18
+??-3D),*,-+='18S.U*+1,#3-*,3>6H)1(S.U/

L00!
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!"%;qZ0q%%!
!"%;qZ0q%%$
!"%;qZ0q!%%
!"%;qZ0q!%!
!"%;qZ0q$%%
!"%;qZ0q$%!
!"%;qZ0q$E%
!"%;qZ0q!%"

&6??3-('18*^3>6H)1(.

&6.(+'1+B'I'(@* &(-+()8@* ,+(),* L6I@* $%!"* ?-)?+-),* B@* 5+-B31* ZI+1* '1* ?+-(1)-.A'?* ='(A* L3A1
\3=+1*+1,*Z+-(1)-.
G-))*&6-D)@*,+(),*$$*L6I@*$%!"*?-)?+-),*B@*&L*&()?A)1.*Q..3>'+().
d>3I38'>+I*Q??-+'.+I*,+(),*L6I@*$%!"*?-)?+-),*B@*0`5
ZI+11'18*&(+()H)1(*,+(),*L6I@*$%!"*?-)?+-),*B@*L31).*0+18*0+&+II)
^).'81*+1,*Q>>)..*&(+()H)1(*,+(),*L6I@*$%!"*?-)?+-),*B@*Z5N
G-+1.?3-(*&(+()H)1(* ,+(),* $"* L6I@* $%!"* ?-)?+-),* B@*:+()-H+1* G-+1.?3-(*O*^)D)I3?H)1(
0'H'(),
\).',)1('+I*G-+D)I*ZI+1*,+(),*$"*L6I@*$%!"*?-)?+-),*B@*:+()-H+1*G-+1.?3-(*O*^)D)I3?H)1(
0'H'(),
QRR3-,+BI)*436.'18*&(+()H)1(*?-)?+-),*B@*9)(=3-V*Y-36?

\)+.31/**P3-*(A)*+D3',+1>)*3R*,36B(*+1,*'1*(A)*'1()-).(.*3R*?-3?)-*?I+11'18J

SKU Q??-3D+I* 3R* (A)* ,)(+'I.* 3R* (A)* R3II3='18* -).)-D),* H+(()-.* .A+II* B)* 3B(+'1),* R-3H* (A)* I3>+I
?I+11'18*+6(A3-'(@*'1*=-'('18*'1*-).?)>(*3R*ZA+.)*$*3R*(A)*,)D)I3?H)1(*SA)-)'1+R()-*>+II),*r(A)
-).)-D),* H+(()-.rU* )2>)?(* =A)-)* ,)(+'I.* +-)* +??-3D),* +.* ?+-(* 3R* (A'.* ?)-H'..'31* +.* 13(),
B)I3=/

S+U* .>+I)* 3R* (A)* H),'>+I* >)1(-)* B6'I,'18* '1* +>>3-,+1>)* ='(A* (A)* +??-3D),* ^).'81* +1,
ZA'I3.3?A@*S(A)*b^).'81*53,)U*.)(*36(*'1*(A)*+??-3D),*^).'81*+1,*Q>>)..*&(+()H)1(W

SBU I+@36(*3R*(A)*H),'>+I*>)1(-)*B6'I,'18W

S>U )2()-1+I* +??)+-+1>)* 3R* (A)* H),'>+I* >)1(-)* B6'I,'18* '1* +>>3-,+1>)* ='(A* (A)* +??-3D),
^).'81*+1,*ZA'I3.3?A@* S(A)* b^).'81*53,)bU* .)(*36(* '1* (A)*+??-3D),*^).'81*+1,*Q>>)..
&(+()H)1(W

S,U**I+1,.>+?'18*3R*?-'D+()*+1,*?6BI'>*.?+>)*+-361,*(A)*H),'>+I*>)1(-)

\)+.31/*G3*)1.6-)*(A)*,)D)I3?H)1(*'.*>+--'),*36(*'1*+>>3-,+1>)*='(A*(A)*?-)D+'I'18*-)I)D+1(
?3I'>@

SEU Q??-3D+I*3R* (A)*?I+1.*+1,*?+-('>6I+-.*3R* (A)*\).)-D),*_+(()-.* R3-*ZA+.)*$* SH),'>+I*>)1(-)U
-)R)--),*(3*'1*531,'('31*K*.A+II*B)*3B(+'1),*R-3H*(A)*I3>+I*?I+11'18*+6(A3-'(@*'1*=-'('18*?-'3-*(3
(A)*>3HH)1>)H)1(*3R*+1@*?+-(*3R* (A)*,)D)I3?H)1(* (3*=A'>A* (A3.)*\).)-D),*_+(()-.* -)I+()
)2>)?(*(A+(*(A'.*.A+II*13(*?-)D)1(*=3-V.*3R*.'()*>I)+-+1>)7*8-361,*'1D).('8+('31*+1,*.'()*.6-D)@
=3-V.7*)-)>('31*3R*()H?3-+-@*B361,+-@*R)1>'18*3-*A3+-,'18*+1,*=3-V.*3R*,)>31(+H'1+('31*+1,
-)H),'+('31*SA)-)+R()-*s?-)?+-+(3-@*=3-V.iU*+1,*.A+II*B)*>+--'),*36(*31I@*+.*+??-3D),J

\)+.31/ G3*)1.6-)*R6II*,)(+'I.*3R*)+>A*?A+.)*+-)*?-3D',),**(3*)1.6-)*+1*+>>)?(+BI)*.(+1,+-,
3R*,)D)I3?H)1(

SFU GA)* ,)(+'I.* 3R* ZA+.)* $* SH),'>+I* >)1(-)U* .6BH'((),* '1* -)I+('31* (3* 531,'('31* K* .A+II* B)* '1
+>>3-,+1>)*='(A*(A)*^).'81*+1,*ZA'I3.3?A@*S(A)* b^).'81*53,)bU*.?)>'R'),*'1*531,'('31*"*+1,
+1@*.6B.)X6)1(*-)D')=.*+1,*6?,+().*(3*(A+(*,3>6H)1(*+1,*(A)*=3-V.*.A+II*B)*>+--'),*36(*+.
+??-3D),J

\)+.31/*G3*)1.6-)*(A)*.>+I)7*R3-H7*H+..'187*+??)+-+1>)*+1,*,).'81*,)(+'I*3R*(A)
,)D)I3?H)1(*-).6I(.*'1*+*A'8A*X6+I'(@*+1,*>3T3-,'1+(),*,).'81*R3-*(A)*,)D)I3?H)1(*+1,*(A+(*(A)
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,'RR)-)1(*ZA+.).*+,A)-)*(3*(A+(*>3T3-,'1+(),*,).'81J

SfU Q??I'>+('31*R3-*+??-3D+I*3R*(A)*\).)-D),*_+(()-.*.A+II*B)*H+,)*(3*(A)*I3>+I*?I+11'18*+6(A3-'(@
B)R3-)*(A)*)2?'-+('31*3R*(A-))*@)+-.*R-3H*(A)*,+()*3R*(A'.*?)-H'..'31

\)+.31/*G3*)1.6-)*?I+11'18*+??I'>+('31.*+-)*>+--'),*36(*='(A'1*+*-)+.31+BI)*('H)*?)-'3,*'1
+>>3-,+1>)*='(A*&)>('31*;$*3R*(A)*G3=1*+1,*5361(-@*ZI+11'18*Q>(*!;;%J

SgU GA)*,)D)I3?H)1(*(3*=A'>A*(A)*36(I'1)*?I+11'18*?)-H'..'31*-)I+().*B)*B)861*)'(A)-*B)R3-)*(A)
)2?'-+('31*3R*R'D)*@)+-.*R-3H*(A)*,+()*3R*(A'.*?)-H'..'317*3-*B)R3-)*(A)*)2?'-+('31*3R*(=3*@)+-.
R-3H*(A)*,+()*3R*+??-3D+I*3R*(A)*I+.(*3R*(A)*-).)-D),*H+(()-.*(3*B)*+??-3D),7*=A'>A)D)-*'.*(A)
I+()-

\)+.31/*G3*)1.6-)*?I+11'18*+??I'>+('31.*+-)*>+--'),*36(*='(A'1*+*-)+.31+BI)*('H)*?)-'3,*'1
+>>3-,+1>)*='(A*&)>('31*;$*3R*(A)*G3=1*+1,*5361(-@*ZI+11'18*Q>(*!;;%J

S;U 93*=3-V.* +(* +II* '1>I6,'18* s?-)?+-+(3-@*=3-V.i* .A+II* >3HH)1>)* 61('I* ,)(+'I.* 3R* D)A'>I)*=A))I
=+.A'18* R+>'I'(').* A+D)* B))1* .6BH'((),* (3* +1,* +??-3D),* '1* =-'('18* B@* (A)* 03>+I* ZI+11'18
Q6(A3-'(@*+1,*.6>A*R+>'I'(').*.A+II*B)*'1.(+II),*?-'3-*(3*(A)*>3HH)1>)H)1(*3R*(A)*,)D)I3?H)1(
+1,* 6.),* B@* +II* D)A'>I).* I)+D'18* (A)* .'()* +1,* .A+II* B)* H+'1(+'1),* '1* =3-V'18* 3-,)-* 61('I
>3H?I)('31*3R*(A)*+??-3?-'+()*.(+8).*3R*,)D)I3?H)1(*3-*.6>A*3(A)-*('H)*+.*H+@*B)*+8-)),*'1
=-'('18*='(A*(A)*I3>+I*?I+11'18*+6(A3-'(@J

\)+.31/*G3*)1.6-)*>31.(-6>('31*+>('D'(@*,3).*13(*-).6I(*'1*=+.()*+1,*.?3'I*31*(A)*?6BI'>
A'8A=+@

S!%U 93*H)>A+1'>+I*?I+1(*.A+II*B)* '1.(+II),*='(A'1*ZA+.)*$*SH),'>+I*>)1(-)U*61('I*R6-(A)-*,)(+'I.*3R
.6>A*H)>A+1'>+I*?I+1(7*'1>I6,'18*B6(*13(*I'H'(),*(3*-)R-'8)-+('317*+'-T>31,'('31'18*+1,*D)1('I+('31
.@.()H7*A+D)*B))1*.6BH'((),*(3*+1,*+??-3D),*'1*=-'('18*B@*(A)*I3>+I*?I+11'18*+6(A3-'(@J

&6>A*,)(+'I.*.A+II/

S'U* [1>I6,)* (A)* ?+-('>6I+-.* +1,* 3-* .?)>'R'>+('31* 3R* 13'.)* I)D)I.* 3R* )+>A* '()H* 3R* H)>A+1'>+I
?I+1(W

S''U ,)H31.(-+()* (A+(* (A)* '1,'D',6+I* +1,* >6H6I+('D)* ?-),'>(),* 13'.)* I)D)I.* R-3H* +1@
H)>A+1'>+I*?I+1(*(38)(A)-*='(A*+1@*+..3>'+(),*,6>('187*.A+II*B)*!%*,cSQU*3-*8-)+()-*B)I3=
(A)* (@?'>+I*B+>V8-361,*13'.)* I)D)IJ*GA)*H)(A3,*3R*+..)..H)1(*.A36I,*B)*>+--'),*36(* '1
+>>3-,+1>)* ='(A* c&K!K$/!;;f* b_)(A3,* R3-* -+('18* '1,6.(-'+I* 13'.)* +RR)>('18* H'2),
-).',)1('+I*+1,*'1,6.(-'+I*+-)+.bW*+1,

S'''U '1>I6,)*+*.>A)H)*3R*H'('8+('31*'1*(A)*)D)1(*(A)*?-),'>(),*13'.)*I)D)I.*3R*(A)*?I+1(*)2>)),
(A)*>-'()-'+*'1*?+-(*S''U

GA)* +??-3D),* +??+-+(6.* .A+II* B)* '1.(+II),* '1* +>>3-,+1>)* ='(A* (A)* +??-3D),* ,)(+'I.* +1,
H+'1(+'1),*(A)-)+R()-*R3-*(A)*I'R)('H)*3R*(A)*,)D)I3?H)1(J

\)+.31/*G3*)1.6-)*(A+(*6.)-.*3R*(A)*.6--361,'18*+-)+*,3*13(*.6RR)-*+*I3..*3R*+H)1'(@*B@
-)+.31*3R*13'.)*16'.+1>)J

S!!U QII* (A)* -).',)1('+I* ?-)H'.).* .A+II* B)* ,).'81),* '1* +>>3-,+1>)* ='(A* c&g$""/!;;;* b?%:&4
$&=:'"#$%&( "&4( &%$=0( .04:+#$%&( F%.( B:$'4$&*=Q>%40( %F()."+#$+0< (3* +((+'1* (A)* R3II3='18* '1()-1+I
13'.)*I)D)I./

>.$#0.$%& @,A$+"'(=$#:"#$%&= J0=$*&(."&*0(3E0TU(@

\)+.31+BI)*-).('18*>31,'('31.* 0'D'18*-33H.* "%TK%*,c*S,+@/*Gt!FA-.*%f/%%*j*$"/%%U

\)+.31+BI)*.I))?'18*>31,'('31.** c),-33H.* "%T"E* ,c* S1'8A(/* Gt* gA-.* $"/%%* j

Page 58



%f/%%U

* * 0QH+2*KE*,c*S1'8A(*$"/%%*j*%f/%%U

93*?+-(*3R*(A)*,)D)I3?H)1(*.A+II*B)*3>>6?'),*?-'3-*(3*.6BH'..'31*(3*+1,*+??-3D+I*'1*=-'('18*3R
(A)* -).6I(.*3R*+*.361,* ().(*=A'>A*,)H31.(-+().* (A+( (A)*+B3D)* -)X6'-),* '1()-1+I*13'.)* I)D)I.
A+D)*B))1*H)(J*GA)*.361,*'1.6I+('31*H)+.6-).*.A+II*B)*-)(+'1),*(A)-)+R()-*R3-*(A)*I'R)('H)*3R
(A)*,)D)I3?H)1(J

\)+.31/*G3*3B(+'1*-)X6'-),*.361,*'1.6I+('31*+1,*?-)D)1(*13'.)*16'.+1>)*A+-H'18*(A)*+H)1'(@
3R*R6(6-)*3>>6?+1(.

S!$U Z-'3-*(3*R'-.(*3>>6?+('31*3R*ZA+.)*!*S-).',)1('+I*,)D)I3?H)1(U*A)-)B@*+??-3D),7*,)(+'I.*3R*+II
,3H).('>*B3'I)-.*'1.(+II),*,)H31.(-+('18*(A+(*(A)*-+(),*)H'..'31.*3R*C2',).*3R*9'(-38)1*S9C2U
,3*13(*)2>)),*K%*H8#V:A7*.A+II*B)*.6BH'((),*(3*+1,*+??-3D),*'1*=-'('18*B@*(A)*03>+I*ZI+11'18
Q6(A3-'(@J

\)+.31/*G3*3B(+'1*-)X6'-),*.361,*'1.6I+('31*+1,*?-)D)1(*13'.)*16'.+1>)J

S!"U Z-'3-*(3*>3HH)1>)H)1(*3R*ZA+.)*!7*='(A*(A)*)2>)?('31*3R*s?-)?+-+(3-@*=3-V.i7*R6-(A)-*,)(+'I.
3R*(A)*>+-*?+-V*+1,*+>>)..*-3+,*I+@36(*.A+II*B)*.6BH'((),*(3*+1,*+??-3D),*'1*=-'('18*B@*(A)
03>+I*ZI+11'18*Q6(A3-'(@*)2>)?(*(A+(*(A)*16HB)-*3R*D)A'>I)*?+-V'18*.?+>).*R3-*(A)*-).',)1('+I
,)D)I3?H)1(*(3*?-3D',)*!%*.?+>).7*H),'>+I*>)1(-)*(3*?-3D',)*!$*.?+>).*S'1>I6,'18*31)
,'.+BI),U*+1,*4+--3,*536-(*(3*?-3D',)*g*.?+>).J*&6>A*,)(+'I.*.A+II*'1>I6,)/

S'U*H'13-*+I'81H)1(*3R*(A)*.36(A)-1*V)-BI'1)*3R*(A)*)2'.('18*+>>)..*-3+,*31*(A)*)1(-+1>)*(3*(A)
.'()J

S''U*)2()1.'31*3R*(A)*R33(=+@*31*(A)*13-(A)-1*.',)*3R*(A)*-3+,*+I318*(A)*R-31(*3R*?+-V'18*.?+>).
Y!%TY!$*S='(A*+..3>'+(),*+I()-+('31.*(3*(A)*.'m)*+1,*.'('18*3R*?+-V'18*.?+>).*Yf*+1,
Y!%TY!$U

S'''U +*5+-*Z+-V*_+1+8)H)1(*ZI+1*=A'>A*.A+II*B)*+*?I+1*3R*(A)*6.)*+1,*H+1+8)H)1(*3R*(A)*>+-
?+-V*(3*'1>I6,)*+--+18)H)1(.*R3-*(A)*?-3D'.'31*3R*)H)-8)1>@*+>>)..*R-3H*(A)*.'()*(3*GA)
e'II+8)*&>A33I7*(A)*+II3>+('31*3R*.?+>).*B)(=))1*6.).*+1,*,)(+'I.*3R*A3=*(A)*-).',)1('+I
?+-V'18*.?+>).*='II*B)*?-3()>(),*R-3H*6.)*B@*D)A'>I).*+..3>'+(),*='(A*(A)*H),'>+I*>)1(-)*+1,
4+--3,*536-(*+1,*D'>)*D)-.+7*='(A*+1*-)D')=*3R*(A)*)RR)>('D)1)..*3R*>31(-3I*H)+.6-).*+1,
'H?3.'('31*3R*R6-(A)-*>31(-3I*H)+.6-).*+.*-)X6'-),J*

GA)*+-)+.*,).'81+(),*R3-*>+-T?+-V'18*.A+II*B)*I+',*36(*'1*+>>3-,+1>)*='(A*(A)*,)(+'I.*A)-)B@
+??-3D),*?-'3-*(3*3>>6?+('31*3R*(A)*ZA+.)*C1)*,)D)I3?H)1(*3-*+1@*?+-(*(A)-)3R*+1,*(A)
>+-T?+-V'18*+-)+*.A+II*B)*-)(+'1),*R3-*(A)*I'R)('H)*3R*(A)*,)D)I3?H)1(J

\)+.31/*(3*)1.6-)*(A)*>+-*?+-V'18*.?+>).*?-3D',)*+*.6RR'>')1(*+H361(*3R*?+-V'18*R3-*(A)*6.).J

S!KU QII*?+-V'18*.?+>).7*(6-1'18*+-)+.7*+>>)..*-3+,.*+1,*R33(=+@.*+..3>'+(),*='(A*+*-)I)D+1(
ZA+.)*.A+II*B)*>31.(-6>(),*+1,*?)-H+1)1(I@*H+-V),*36(*'1*+>>3-,+1>)*='(A*(A)*+??-3D),
?I+1.*?-'3-*(3*3>>6?+('31*3R*+1@*?+-(*3R*(A)*-)I)D+1(*ZA+.)*+1,*.A+II*B)*-)(+'1),*(A)-)+R()-J

Z+-V'18*.?+>)*\!*I3>+(),*36(.',)*(A)*=A))I>A+'-*61'(*S`1'(*!U*.A+II*B)*H+-V),*+.*+*,'.+BI),
.?+>)*+1,*+II3>+(),*(3*(A)*=A))I>A+'-*61'(*31I@*+1,*Z+-V'18*.?+>)*\$*.A+II*B)*+II3>+(),*(3*(A)
H',,I)* 8-361,* RI33-* -).',)1('+I* 61'(* S`1'(* $U* +1,*?)-H+1)1(I@* -)(+'1),* R3-* (A)* I'R)('H)*3R* (A)
,)D)I3?H)1(J

\)+.31/**G3*)1.6-)*(A+(*(A)*?-3?3.),*,)D)I3?H)1(*,3).*13(*?-)]6,'>)*(A)*R-))*RI3=*3R*(-+RR'>
3-*(A)*>31,'('31.*3R*8)1)-+I*.+R)(@*='(A'1*(A)*.'()*+1,*+I318*(A)*1)'8AB36-'18*A'8A=+@
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S!EU Z-'3-*(3*>3HH)1>)H)1(*3R*(A)*-)I)D+1(*ZA+.)*='(A*(A)*)2>)?('31*3R*s?-)?+-+(3-@*=3-V.i*R6-(A)-
,)(+'I.*3R*>@>I)*?+-V'18*R+>'I'(').*R3-/

S'U* ZA+.)*!

S''U* ZA+.)*$

.A+II* B)* .6BH'((),* (3* +1,* +??-3D),* '1*=-'('18* B@* (A)* 03>+I*ZI+11'18*Q6(A3-'(@J*&6>A* ,)(+'I.

.A+II*'1>I6,)*B6(*13(*B)*I'H'(),*(3/*

S+U* ,)(+'I.* 3R* (A)* B'V)* .(3-)S.U* '1>I6,'18* )I)D+('31* +1,* RI33-* ?I+1.* +1,* ,)(+'I.* 3R* )2()-1+I
H+()-'+I.W

SBU*-)I3>+('31*3R*B'V)*.(3-)*R3-*.(+RR*='(A'1*(A)*H),'>+I*>)1(-)*(3*B)*-)I3>+(),*(3*(A)*-)+-*3R*(A)
B6'I,'18

S>U* -)I3>+('31*3R*B'V)*.(3-)* R3-* (A)*?6BI'>*='(A'1* (A)*H),'>+I*>)1(-)* (3* -)I3>+(),*>I3.)* (3* (A)
?A+-H+->@*+1,*H+'1*)1(-+1>)*3R*(A)*H),'>+I*>)1(-)

\)+.31/*(3*)1.6-)*(A)*>@>I)*?+-V'18*.?+>).*?-3D',)*+*.6RR'>')1(*+H361(*3R*>@>I)*?+-V'18*R3-
(A)*6.).*+1,*(A+(*.(+RR*+1,*D'.'(3-.*+-)*)1>36-+8),*(3*>@>I)*(3*(A)*.'()

S!FU Z-'3-*(3*>3HH)1>)H)1(*3R*(A)*-)I)D+1(*ZA+.)*='(A*(A)*)2>)?('31*3R*s?-)?+-+(3-@*=3-V.*R6-(A)-
,)(+'I.*3R*-)R6.)*+1,*-)>@>I'18*.>A)H)*R3-/

S'U* ZA+.)*!

S''U*****ZA+.)*$

.A+II* B)* .6BH'((),* (3* +1,* +??-3D),* '1*=-'('18* B@* (A)* 03>+I*ZI+11'18*Q6(A3-'(@J*&6>A* ,)(+'I.

.A+II* '1>I6,) +--+18)H)1(.* R3-* (A)* .(3-+8)*+1,*,'.?3.+I*3R* -)R6.)*+1,* -)>@>I+BI)*H+()-'+I.J
GA)*-)R6.)*R+>'I'(').*.A+II*B)*?-3D',),*'1*R6II*?-'3-*(3*R'-.(*3>>6?+('31*3R*(A)*-)I)D+1(*ZA+.)*+1,
.A+II*B)*-)(+'1),*(A)-)+R()-*R3-*(A)*I'R)('H)*3R*(A)*,)D)I3?H)1(J

\)+.31/*G3*?-3()>(*+H)1'(@*+1,*)1.6-)*+,)X6+()*?-3D'.'31*R3-*(A)*.(3-+8)*3R*-)R6.)J

S!fU Z-'3-*(3*>3HH)1>)H)1(*3R*(A)*-)I)D+1(*ZA+.)*='(A*(A)*)2>)?('31*3R*s?-)?+-+(3-@*=3-V.i*R6-(A)-
,)(+'I.*3R*+II*)2()-'3-*H+()-'+I.*'1>I6,'18*.+H?I).*+1,#3-*H+16R+>(6-)-i.*I'()-+(6-)*R3-/

S'U* ZA+.)*!

S''U* ZA+.)*$

.A+II* B)* .6BH'((),* (3* +1,* +??-3D),* '1*=-'('18* B@* (A)* 03>+I*ZI+11'18*Q6(A3-'(@J*&6>A* ,)(+'I.

.A+II*'1>I6,)*B6(*13(*B)*I'H'(),*(3/*

S'U* B6'I,'18*)1D)I3?)*H+()-'+I.*)J8J*B-'>V.7*>I+,,'187*-33R*('I).W

S''U* ='1,3=.7*,33-.*+1,*8I+m'18*.@.()H.*'1>I6,'18*>3I36-*.+H?I).W*+1,

S'''U* B+I>31').*+1,*.>-))1.

GA)*=3-V.*R3-*)+>A*ZA+.)*.A+II*B)*>+--'),*36(*'1*+>>3-,+1>)*='(A*(A)*+??-3D),*,)(+'I.*R3-*(A)
-)I)D+1(*ZA+.)*+1,*.A+II*B)*-)(+'1),*(A)-)+R()-*R3-*(A)*I'R)('H)*3R*(A)*,)D)I3?H)1(J

\)+.31/*G3*)1.6-)*+*.+('.R+>(3-@*,)D)I3?H)1(*=A'>A*,3).*13(*?-)]6,'>)*(A)*+H)1'(@*3R*(A)
I3>+I'(@
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S!gU Z-'3-*(3*>3HH)1>)H)1(*3R*(A)*-)I)D+1(*ZA+.)*='(A*(A)*)2>)?('31*3R*s?-)?+-+(3-@*=3-V.i*R6-(A)-
,)(+'I.*3R*(A)*I+1,.>+?)*=3-V.*+1,*(-)+(H)1(*3R*(A)*.6--361,'18.*R3-/

S'U* ZA+.)*!

S''U* ZA+.)*$

.A+II*B)*.6BH'((),*(3*+1,*+??-3D),*'1*=-'('18*B@*(A)*03>+I*ZI+11'18*Q6(A3-'(@J

&6>A*+*.>A)H)*.A+II*?-3D',)*,)(+'I.*R3-*(A)*(-)+(H)1(*3R*+II*+-)+.*3R*A+-,*+1,*.3R(*I+1,.>+?'18
'1*?6BI'>7*?-'D+()*+1,*.)H'T?-'D+()#?6BI'>*)2()-1+I*.?+>)*+1,*.A+II*'1>I6,)/

S'U* +*?I+1('18*?I+1*.A3='18*+II*+-)+.*3R*.3R(*I+1,.>+?'18*.?)>'R@'18*.?)>').7*?I+1(*.'m).*+1,
?I+1('18*,)1.'(').*(3*'1>I6,)*1+('D)*?I+1(*.?)>').*+1,#3-*(A3.)*(A+(*+-)*3R*V13=1*='I,I'R)
D+I6)*(A+(*='II*+((-+>(*'1.)>(.*+1,*B'-,.7*(38)(A)-*='(A*(A)*?-3D'.'31*3R*1).('18*B32).W

S''U* +1*)2()-1+I*=3-V.*?I+1*.A3='18*+II*+-)+.*3R*A+-,* I+1,.>+?'18*.?)>'R@'18*H+()-'+I.*+1,
R'1'.A)./*(A).)*.A36I,*B)*3R*+*?)-H)+BI)*>31.(-6>('31W

S'''U* ,)(+'I.* 3R* +II* H+()-'+I.7* '1>I6,'18* .+H?I).* +1,#3-* H+16R+>(6-)-b.* I'()-+(6-)7* R3-* (A3.)
+-)+.*(3*B)*(-)+(),*B@*H)+1.*3R*A+-,*I+1,.>+?)*=3-V.W

S'DU* ,)(+'I.* 3R* .(-))(* R6-1'(6-)* '1>I6,'18* B6(* 13(* I'H'(),* (3* -+'.),* ?I+1()-.#B),.7* B)1>A).7
.()?.7*.'81.W

SDU* ,)(+'I.*3R*H)+1.*3R*)1>I3.6-)*+1,*B361,+-@*(-)+(H)1(.W

SD'U ,)(+'I.*3R*)2()-1+I*I'8A('18*S'1>I6,'18*?-3?3.),*.'(('18*='(A'1*(A)*.'()*+1,*31*B6'I,'18.*+1,
I'8A(* .?'II+8)* ?I+1.* .A3='18* ,)(+'I.* 3R* I62* I)D)I.* +>-3..* (A)* .6-R+>)* 3R* (A)* .'()* +1,* +(
-).',)1('+I*='1,3=.UW

SD''U* +*?-38-+HH)*3R*=3-V.*R3-*(A)*'H?I)H)1(+('31*3R*(A)*+B3D)*I+1,.>+?)*=3-V.

SD'''U***+*,)(+'I),*SH'1'H6H*ET@)+-U*I+1,.>+?)TH+1+8)H)1(*?I+1*.A3='18*-)X6'-)H)1(.*R3-*(A)
3183'18*H+'1()1+1>)*3R*A+-,*+1,*.3R(*I+1,.>+?'18J

GA)*=3-V.*.A+II*B)*>3H?I)(),*'1*+>>3-,+1>)*='(A*(A)*+??-3D),*,)(+'I.*?-'3-*(3*(A)*3>>6?+('31
3R* +1@* ?+-(* 3R* (A)* ,)D)I3?H)1(* 3-* '1* +>>3-,+1>)* ='(A* (A)* ?-38-+HH)* 3R* =3-V.* +8-)),* '1
=-'('18*='(A*(A)*I3>+I*?I+11'18*+6(A3-'(@*+1,*.A+II*B)*-)(+'1),*(A)-)+R()-*R3-*(A)*I'R)('H)*3R*(A)
,)D)I3?H)1(J

Q1@*?I+1('18*(A+(*'.*?+-(*3R*(A)*+??-3D),*.>A)H)*(A+(*='(A'1*+*?)-'3,*3R*R'D)*@)+-.*+R()-*?I+1('18
'.* -)H3D),7*,').*3-*B)>3H).*.)-'36.I@*,+H+8),*3-*,'.)+.),7*.A+II* B)* -)?I+>),* '1* (A)*1)2(
?I+1('18*.)+.31*+1,*+II*?I+1('18*.A+II*B)*-)?I+>),*='(A*3(A)-.*3R*+*.'H'I+-*.'m)*+1,*.?)>').*+1,
'1*(A)*.+H)*?3.'('31.J

S!;U ^)(+'I.*3R* (A)*-33R*?I+1*R3-* (A)*-).',)1('+I*,)D)I3?H)1(*SZA+.)*!U*7*.A3='18*(A)*+-)+.*3R* (A)
?-3?3.),*?A3(3D3I(+'>*?+1)I.*'1*+>>3-,+1>)*='(A*(A)*.6.(+'1+B'I'(@*H)+.6-).*.)>6-),*+.*?+-(
3R* (A'.* ,)D)I3?H)1(7* .A+II* B)* .6BH'((),* (3* +1,* +??-3D),* '1* =-'('18* B@* (A)* 03>+I* ZI+11'18
Q6(A3-'(@7*?-'3-*(3*>3H?I)('31*3R*>31.(-6>('31*=3-V*+1,*.A+II*B)*'1.(+II),*?-'3-*(3*3>>6?+('31*3R
(A)*,)D)I3?H)1(*A)-)B@*+??-3D),J

\)+.31/*G3*,)H31.(-+()*(A).)*+-)*+,)X6+()*+1,*.6'(+BI)*(3*?-3D',)*(A)*I)D)I*3R*>+-B31*3RR.)(
.368A(J

S$%U QII*-).',)1('+I*61'(.*='(A'1*(A)*,)D)I3?H)1(*SZA+.)*!U*A)-)B@*+??-3D),*.A+II*B)*B6'I(*(3
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0'R)('H)*43H)*&(+1,+-,.*+1,*(A)*8-361,*RI33-*61'(*S`1'(*!U*.A+II*B)*=A))I>A+'-*+>>)..'BI)7
+1,*?)-H+1)1(I@*-)(+'1),*(A-368A36(*(A)*I'R)('H)*3R*(A)*,)D)I3?H)1(J

\)+.31/*[1*(A)*'1()-).(.*3R*.)>6-'18*'1>I6.'D)*+>>)..J

S$!U ^6-'18*>31.(-6>('31*31*.'()/T
S'U* GA)*3?)-+('31*3R* .'()*)X6'?H)1(*8)1)-+('18*13'.)*+1,*3(A)-*16'.+1>)*>+6.'18*+>('D'(').7

+6,'BI)*+(*(A)*.'()*B361,+-').*3-*'1*1)+-B@*-).',)1('+I*?-3?)-(').7*.A+II*31I@*B)*>+--'),*36(
B)(=))1*(A)*A36-.*3R*%g%%*T*!g%%*_31,+@.*T*P-',+@.7*%g%%*T*!"%%*&+(6-,+@.*+1,*+(*13
('H)*31*&61,+@.*3-*c+1V*43I',+@.W

S''U* GA)* A36-.* 3R* ,)H3I'('31* +1,* >31.(-6>('31* I'H'(),* (3* %g%%* T* !g"%* _31,+@.* T* P-',+@.7
%g%%T!"%%*&+(6-,+@.*+1,*+(*13*3(A)-*('H).*31*&61,+@.*3-*c+1V*43I',+@.J

\)+.31/*G3*I'H'(*(A)*,)(-'H)1(+I*)RR)>(*3R*,)H3I'('31*+1,*>31.(-6>('31*=3-V.*31*+,]3'1'18
-).',)1('+I*3>>6?')-.*B@*-)+.31*3R*13'.)*+1,*,'.(6-B+1>)J

S$$U GA)* ?-3?3.),* H),'>+I* >)1(-)* .A+II* 31I@* B)* 6.),* B)(=))1* %g%%* T* $%%%* A36-.* _31,+@* (3
P-',+@7* +1,* %g%%* T* $%%%*&+(6-,+@7*='(A* (A)* ?-)H'.).* >I)+-),*='(A'1* "%*H'16().*+R()-* (A).)
('H).7*)2>)?(*R3-*-36('1)*H+'1()1+1>)*3-*+,H'1'.(-+('D)*?6-?3.).J

\)+.31/*G3*)1.6-)*(A+(*(A)*?-3?3.),*6.)*,3).*13(*?-)]6,'>)*(A)*)1]3@H)1(*B@*1)'8AB36-'18
3>>6?')-.*3R*(A)'-*?-3?)-(').J

S$"U Z-'3-*(3*>3HH)1>)H)1(*3R*ZA+.)*$7*,)(+'I.*3R*.'81+8)*R3-*(A)*H),'>+I*>)1(-)*.A+II*.6BH'((),
(3*+1,*+??-3D),*'1*=-'('18*B@*(A)*03>+I*ZI+11'18*Q6(A3-'(@J*&6>A*,)(+'I.*.A+II*'1>I6,)/

S'U* ,)(+'I.*3R* (A)*,).'81*+1,*?3.'('31*3R*.'81+8)*+1,*+,D)-('.'18* '1>I6,'18*.'81.*+((+>A),* (3
(A)*B6'I,'18*R+B-'>*3-*R-))T.(+1,'18*='(A'1*(A)*.'()

GA)*=3-V.*.A+II*B)*>+--'),*36(*'1*+>>3-,+1>)*='(A*(A)*+??-3D),*,)(+'I.J

\)+.31/*G3*)1.6-)*(A)*+??)+-+1>)*3R*(A)*H),'>+I*>)1(-)*'.*'1*V))?'18*='(A*(A)*>A+-+>()-*3R
(A)*.6-(-361,'18*+-)+J

S$KU GA)*()H?3-+-@*D)A'>6I+-*>-3..3D)-*31*&(+8*0+1)*.A+II*B)*-)'1.(+(),*(3*R33(=+@*+(*(A)
+??I'>+1(.*)2?)1.)7*'1*>3H?I'+1>)*='(A*+*.>A)H)*(3*B)*.6BH'((),*(3*+1,*+??-3D),*'1*=-'('18
B@*(A)*4'8A=+@*Q6(A3-'(@7*='(A*(A)*=3-V.*>+--'),*36(*+1,*>3H?I)(),*'1*+>>3-,+1>)*='(A*(A).)
+??-3D),*,)(+'I7*?-'3-*(3*(A)*R'-.(*3>>6?+('31*3R*ZA+.)*$*SH),'>+I*>)1(-)UJ

\)+.31/*[1*(A)*'1()-).(.*3R*A'8A=+@*>31,'('31.*='(A'1*(A)*D'>'1'(@*3R*(A)*.'()J

S$EU Z-'3-* (3*>3HH)1>)H)1(*3R*ZA+.)*!7*+* (-))*?-3()>('31*?I+17 +-B3-'>6I(6-+I*H)(A3,*.(+()H)1(
+1,* >31.(-6>('31* H)(A3,* .(+()H)1(* R3-* (A)* ?-3?3.),* =3-V.7* .?)>'R@'18* (A)* H)(A3,* 3R* (-))
?-3()>('31*'1*+>>3-,+1>)*='(A*c&*Eg"f/$%!$*.A+II*B)*.6BH'((),*(3*+1,*+??-3D),*'1*=-'('18*B@
(A)*03>+I*ZI+11'18*Q6(A3-'(@*?-'3-* (3* (A)*,)D)I3?H)1(*>3HH)1>'18*31*.'()J*:3-V.*.A+II*13(
>3HH)1>)* 31* .'()* 61('I* (A)* 03>+I* ZI+11'18* Q6(A3-'(@* A+.* B))1* 31* .'()* +1,* '1.?)>(),* (A)
-)X6'-),* (-))*?-3()>('31*H)+.6-).J*GA)*+??-3D),*(-))*?-3()>('31*H)+.6-).*.A+II*B)* '1*?I+>)
(A-368A36(*(A)*>31.(-6>('31*?)-'3,*R3-*B3(A*ZA+.).*31)*+1,*G=3J

\)+.31./**G3*)1.6-)*(A+(*(A)*)2'.('18*(-)).*+-)*13(*,+H+8),*,6-'18*(A)*?)-'3,*3R*>31.(-6>('317
+.*(A)@*-)?-).)1(*+1*'H?3-(+1(*D'.6+I*+H)1'(@*=A'>A*(A)*03>+I*ZI+11'18*Q6(A3-'(@*>31.',)-.
.A36I,*B)*.6B.(+1('+II@*H+'1(+'1),*+.*+1*'1()8-+I*R)+(6-)*3R*(A)*,)D)I3?H)1(*+1,*I3>+I'(@*+1,
V)?(*'1*833,*>31,'('31J

S$FU Z-'3-* (3* (A)* R'-.(* 3>>6?+('31* 3R* (A)* -).',)1('+I* ,)D)I3?H)1(* SZA+.)* C1)U7* +* G-+D)I* ZI+1* 3R
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.6RR'>')1(* X6+I'(@* (3* .>3-)* +* ZQ&&* -+('18* 6.'18* GR0i.* QGG-c6Gd* ?-38-+HH)7* (3* '1>3-?3-+()
(+-8)(.*R3-*H'1'H'.'18*>+-*6.)7*H31'(3-'18*3R*(A3.)*(+-8)(.*+1,*+..3>'+(),*H)+.6-).*(3*H))(
(A3.)* (+-8)(.7*.A+II*B)*.6BH'((),* (3*+1,*+??-3D),* '1*=-'('18*B@* (A)*03>+I*ZI+11'18*Q6(A3-'(@
+1,*.A+II*B)*R6II@*'H?I)H)1(),*'1*+>>3-,+1H>)*='(A*(A)*+??-3D),*,)(+'I.J

\)+.31/*[1*(A)*'1()-).(.*3R*-),6>'18*-)I'+1>)*31*?-'D+()*H3(3-*D)A'>I).J

S$fU 93* ='1,3=.* 3-* 8I+m),* ,33-.* S3(A)-* (A+1* +1@* .A3=1* '1* (A)* +??-3D),* ?I+1.U* .A+II* B)
>31.(-6>(),* '1* (A)* RI+1V*=+II*3R* (A)* -).',)1('+I*B6'I,'18* SZA+.)*C1)U*='(A36(* (A)*?-'3-*=-'(()1
>31.)1(*3R*(A)*03>+I*ZI+11'18*Q6(A3-'(@J

\)+.31/*G3*H'1'H'.)*'1()-R)-)1>)*='(A*(A)*?-'D+>@*3R*(A)*+,]3'1'18*3>>6?')-.J

+,M6(=CF+?>GA

S!U [(*'.*'H?3-(+1(*(A+(*=3-V)-.*+-)*D'8'I+1(*R3-*.'81.*3R*?3()1('+I*>31(+H'1+('31*'1*(A)*.3'I*,6-'18
)2>+D+('31*=3-V.J*GA'.*H+@*'1>I6,)*3BD'36.*-).',6).7*3,36-.7*R6)I*3-*3'I*.(+'1.7*+.B).(3.7
B6-'),*,-6H.7*B6-'),*=+.()7*,-+'1.7*'1()->)?(3-.7*(+1V.*3-*+1@*3(A)-*61)2?)>(),*A+m+-,.*(A+(
H+@*B)*,'.>3D)-),*,6-'18*.'()*=3-V.J*[R*+1@*61R3-).))1*>31(+H'1+('31*'.*R361,*,6-'18*=3-V.
&+R)-*&(-))(.*H6.(*B)*13('R'),*'HH),'+()I@J*G)I/*%$%*g;"f*E$E$J*P+2/*%$%*g;"f*E!E%J*dH+'I/
)1.JI'>)1>'18+1,H31'(3-'18uB-)1(J83DJ6VJ

S$U GA)*?-3D'.'31.*3R*GA)*Z+-(@*:+II*)(>J*Q>(*!;;F*H+@*B)*+??I'>+BI)*+1,*-)I+().*(3*=3-V*31*+1
)2'.('18*=+II*.A+-),*='(A*+13(A)-*?-3?)-(@W*B6'I,'18*31*(A)*B361,+-@*='(A*+*1)'8AB36-'18
?-3?)-(@W*3-*)2>+D+('18*1)+-*+*1)'8AB36-'18*B6'I,'18J*Q1*)2?I+1+(3-@*B33VI)(*.)(('18*36(*@36-
3BI'8+('31.*>+1*B)*3B(+'1),*R-3H*(A)*53HH61'(').*+1,*03>+I*Y3D)-1H)1(*=)B.'()
===J>3HH61'(').J83DJ6V

(>M>(>,!>'@6!L=>,FGA

Q1@*?)-.31*='.A'18*(3*'1.?)>(*(A)*+B3D)*?+?)-.*.A36I,*>31(+>( e'>(3-'+*_>^31+8A7*ZI+11'18*+1,
\)8)1)-+('317*c-)1(*5'D'>*5)1(-)7*d18'1))-.*:+@7*:)HBI)@7*4Q;*%PL7*G)IJ*93J*%$%*g;"f E""f
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56'78%"9&*:
;.5<

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

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

'()*+,--.*//0 !1$+23(4*+56,-7+869-697+:;$+&<=

>+?.6@9+A6BC.(DE)+,9-+-,),F,/*+.(DE)/+$G!!+2.-9,9A*+'H.4*C+!GGG$1$&G

IE(/+J,B+(/+(9-(A,)(4*+693CK

Agenda Item 7
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(?!?+@?AB !$+LHDH/)7+$G!"

CD(AB M,B*/FH.C

0ED,,+,F'D(?DB N(3FH.9+O+N*9/,3+?69/H3),)(4*+P6.HJ

E7!DG+7,B !1$+23(4*+56,-7+869-697+:;$+&<=
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/*9/()(4*7+R6.@,.-V366S(9D+-*/(D97+,9-+(/+A69/(/)*9)+@()E+AH..*9)+D64*.9J*9)+B63(AC
,9-+(9-H/).C+F*/)+B.,A)(A*7+,(J(9D+)6+F*+B.,A)(A,F3*+,9-+A6/)V*RR*A)(4*K

!7,HPEGDG+7,
0Q91$8'!"3=Q1%2%$"3

IE*+,BB3(A,)(69+E,/+F**9+/HF^*A)+)6+@(-*/B.*,-+BHF3(A+A69/H3),)(69K

IE*+?6H9A(3+ A69/H3)*-+@()E(9+ ,+ .,-(H/+ 6R+ $GG/_J+ 6R+ )E*+ /()*+ ,9-+ ,/+ /HAE+ "a[+ ,-^6(9(9D+ 9*(DEF6H./+@*.*
A69/H3)*-+ FC+ 3*))*.+ 69+ !"#Ga#$G!"K+ IE*+ 86A,3+ 5*/(-*9)/j+ c.6HB7+ + P.(*9-/+ 6R+ ?.(AS3*@66-+ 8(F.,.C7+ @*.*
A69/H3)*-+FC+*J,(3+69+!"#Ga#$G!"K+L+'()*+:6)(A*+@,/+B3,A*-+6H)/(-*+)E*+8(F.,.C+69+G"#G%#$G!"7+,9-+,+].*//
:6)(A*+@,/+B3,A*-+(9+)E*+36A,3+B,B*.+69+$G#Ga#$G!"K

?6H9A(336./+R6.+QH--*9+\(337+Q633(/+\(33+,9-+M,B*/FH.C+;,.-/+@*.*+A69/H3)*-+,369D/(-*+,33+8*,-+?6H9A(336./
,9-+86A,3+M]+',.,E+I*,)E*.+69+!"#Ga#$G!"K

?6H9A(336.+8*,J,9+6R+M,B*/FH.C+E,/+6F^*A)*-+)6+)E*+B.6B6/,3K

IE*.*+E,/+F**9+,+R,(.3C+/(D9(R(A,9)+.*/B69/*+)6+)E*+A69/H3),)(69K+'6+R,.7+(9+)6),37+1&+6F^*A)(69/+,9-+[+3*))*./+6R
/HBB6.)+E,4*+F**9+.*A*(4*-+R.6J+J*JF*./+6R+)E*+BHF3(AK

IE*+A6H9A(3+E,/+F**9+J,-*+,@,.*+6R+ )@6+B6)*9)(,33C+ R,3/(R(*-+ 3*))*./+6R+/HBB6.)+ )6+ )E*+B.6B6/,3K+29*+6R+ )E*
3*))*./+B.64(-*/+96+*U,A)+,--.*//+@E(3/)+)E*+/*A69-+-6*/+96)+,BB*,.+)6+E,4*+F**9+@.())*9+FC+)E*+6@9*.+6R+)E*
B.6B*.)CK+2RR(A*./+E,4*+@.())*9+ )6+ )E*+ 3,))*.+ .*/(-*9)+ )6+-*)*.J(9*+@E*)E*.+ )E*+ 3*))*.+6R+ /HBB6.)+@,/+ (9-**-
R,3/(R(*-7+ ,9-+ @(33+ .*B6.)+ F,AS+ ,9C+ RH.)E*.+ (9R6.J,)(69+ )6+ )E*+ ]3,99(9D+ ?6JJ())**+ 69+ )E(/+ (//H*+ @()E(9+ ,
'HBB3*J*9),.C+5*B6.)

`9+/HJJ,.C+)E*+A69A*.9/+6R+)E*+6F^*A)6./+.*3,)*+)6+)E*+R6336@(9D+(//H*/0V
0++1-2 344(#-.&5-+'"*+-2
6"771*(/)&1+-8&91:
!K+ IE*.*+ E,4*+ ,3.*,-C+ F**9+ ,+ 9HJF*.+ 6R

-*4*36BJ*9)/+(9+)E(/+,.*,+@E(AE+E,/+BH)+J6.*
B.*//H.*+ 69+ 36A,3+ A6JJH9()C+ R,A(3()(*/7+ /HAE
,/+ )E*+ ')K+ M(AE,*3b/+ 56,-+ -*4*36BJ*9)+ ,9-
)E*+,--()(69,3+ R366.+,BB.64*-+,)+2J,9+?6H.)K
IE*+ A6JJH9()C+ )E*.*R6.*+ 9**-/+J6.*+ BHF3(A
R,A(3()(*/+96)+R*@*.

],.,D.,BE/+$K!+)6+$KX

$K+ IE*+ 3*4*3+ 6R+ /B,A*+ B.64(-*-+ (/+ )66+ /J,33+ )6
J**)+)E*+A6JJH9()Cb/+9**-/

],.,D.,BE/+$K!+)6+$KX

"K+ IE*.*+ @6H3-+ F*+ 96+ 9,)H.,3+ 3(DE)+ )6+ )E*
F,/*J*9)

],.,D.,BE/+$K!+)6+$KX

[K+ IE*+ B.6B6/*-+ R366./B,A*+ R,(3/+ )6+ J**)+ )E*
.*_H(.*-+36A,3+-*J,9-

],.,D.,BE/+$K!+)6+$KX

1K+ IE*.*+@(33+F*+,+ 36//+6R+A6JJH9()C+/B,A*+,9-
A(4(A+,J*9()C+(9+,9+,.*,+@E*.*+)E*/*+R,A(3()(*/
,.*+,3.*,-C+3,AS(9DK

],.,D.,BE/+$K!+)6+$KX

IE*+36//+6R+A6JJH9()C+R,A(3()C+(/+96)+6RR/*)+FC+)E*
B.64(/(69+6R+9*@+E6J*/

2RR(A*./+.*A6D9(/*+)E,)+)E*.*+(/+,+-*J,9-
R6.+9*@+E6J*/+@()E(9+)E*+F6.6HDE7+,/+/*)
6H)+(9+)E*+?6.*+').,)*DCK+\6@*4*.7+)E*
9**-+R6.+9*@+E6J*/+9**-/+)6+F*+F,3,9A*-
,D,(9/)+)E*+9**-+)6+B.6)*A)+,9-+B.64(-*
A6JJH9()C+R,A(3()(*/+)E,)+J**)+,+36A,3
-*J,9-K

&K+ IE*+ 3,C6H)+ ,9-+ R366./B,A*+ 6R+ )E*+ EHF+ (/+ 96)
H/,F3*+6.+4(,F3*

],.,D.,BE/+$K!+)6+$KX

XK+ IE*+ B.6B6/*-+ A6JJH9()C+ EHF+ (/+ (9/HRR(A(*9)7 ],.,D.,BE/+$K!+)6+$KX
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H9/H(),F3*+ ,9-+ (JB.,A)(A,3+ R6.+ J**)(9D
A6JJH9()C+9**-/

aK+ IE*+ -*4*36BJ*9)+ @6H3-+ E,.J+ 36A,3
*JB36CJ*9)+,/+,+R,A(3()C+@E(AE+A6H3-+F*+H/*-
R6.+ /6A(,3+ *9)*.B.(/*+ 6.+ )6+ -*4*36B*-+ /S(33/
@6H3-+F*+36/)K

;E(3/)+A6JJH9()C+R,A(3()(*/+A6H3-+F*+H/*-
)6+/HBB6.)+*JB36CJ*9)+,9-+).,(9(9D
(9()(,)(4*/+)E(/+(/+^H/)+69*+6R+,+@(-*.+.,9D*
6R+R,A(3()(*/+)E,)+A6H3-+F*+B.64(-*-K+PH.)E*.
,//*//J*9)+6R+36A,3+9**-+(/+.*_H(.*-K

%K+ L..,9D*J*9)/+R6.+ )E*+RH)H.*+6@9*./E(B+6R+ )E*
A6JJH9()C+ EHF+ (/+ H9A3*,.+ ,9-+ 96+ FH/(9*//
J6-*3+ E,/+ F**9+ B.64(-*-+ )6+ /E6@+ )E,)+ ()
@6H3-+F*+D*9H(9*3C+4(,F3*

],.,D.,BE/+$K!+)6+$KX

!GK+IE*+ ,BB3(A,9)+ E,/+ R,(3*-+ )6+ A69/H3)+ )E*+ 36A,3
A6JJH9()C+(9+-*4*36B(9D+)E*+B.6B6/,3/+R6.+)E*
A6JJH9()C+EHF

],.,D.,BE/+$K!+)6+$KX

!!K+IE*+ F,/*J*9)+ ,.*,+ 6R+ )E*+ A6JJH9()C+ EHF
@6H3-+ 96)+ F*+ /H(),F3*+ R6.+ /6J*+ H/*./+ ,9-
@6H3-+ B.64(-*+ ,+ /HF/),9-,.-+ /B,A*+ R6.
A6JJH9()C+H/*

],.,D.,BE/+$K!+)6+$KX

!$K+IE*.*+,.*+3,AS+6R+R(.*+*U()/+,9-+)E*+F,/*J*9)
(/+96)+/H(),F3*+R6.+H/*+FC+-(/,F3*-+B*6B3*

IE*+(//H*+6R+P(.*+5*DH3,)(69/+(/+A64*.*-
FC+iH(3-(9D+?69).637+,9-+R,33/+6H)/(-*+6R
B3,99(9D+3*D(/3,)(69K

;-+(<*=&+#$%-&$*,&7$++(*<
>?@ IE*+*U(/)(9D+FH(3-(9D+(/+,)).,A)(4*+,9-+E(/)6.(AK

`)+/E6H3-+F*+.*),(9*-
IE*+-*J63()(69+,9-+.*B3,A*J*9)+6R+)E*
FH(3-(9D+(/+96)+H9,AA*B),F3*+(9+B.(9A(B3*K
L9C+.*B3,A*J*9)+FH(3-(9D+@6H3-+E,4*+)6
F*+E(DE+_H,3()C+,9-+RH33C+,AA6.-+@()E+)E*
?6H9A(3b/+-*/(D9+B63(A(*/+,9-+B.(9A(B3*/

![K+IE*+ -*4*36BJ*9)+ @6H3-+ .*/H3)+ (9+ )E*+ 36//+ 6R
,9+,)).,A)(4*+,9-+-(/)(9A)(4*+FH(3-(9D

IE*+-*J63()(69+,9-+.*B3,A*J*9)+6R+)E*
FH(3-(9D+(/+96)+H9,AA*B),F3*+(9+B.(9A(B3*K
L9C+.*B3,A*J*9)+FH(3-(9D+@6H3-+E,4*+)6
F*+E(DE+_H,3()C+,9-+RH33C+,AA6.-+@()E+)E*
?6H9A(3b/+-*/(D9+B63(A(*/+,9-+B.(9A(B3*/

!1K+IE*+ B.6B6/*-+ FH(3-(9D+ R,(3/+ )6+ .*/B*A)+ )E*
*U(/)(9D+AE,.,A)*.+6R+)E*+,.*,

],.,D.,BE/+"K!+)6+"K[

!&K+IE*+-*4*36BJ*9)+(/+)66+3,.D*+,9-+FH3SC ],.,D.,BE/+"K!+)6+"K[
!XK+IE*+-*4*36BJ*9)+@(33+.*/H3)+(9+64*./E,-6@(9D

)6+)E*+B,.S+6BB6/()*
IE*+B.6B6/*-+FH(3-(9D+(/+/6J*+-(/),9A*
R.6J+)E*+B,.S+,9-+(/+96)+A69/(-*.*-+)6
A,H/*+64*./E,-6@(9D+)6+)E*+B,.SK

!aK+IE*+ FH(3-(9D+ (/+ )66+ ),33+ ,9-+ R,(3/+ )6+ R()+ (9+ @()E
)E*+ E*(DE)/+ 6R+ )E*+ 6)E*.+ *U(/)(9D+ FH(3-(9D/+ (9
)E*+36A,3()C

],.,D.,BE/+"K!+)6+"K[

!%K+IE*+-*/(D9+(/+A.H-*+,9-+B66.+_H,3()C ],.,D.,BE/+"K!+)6+"K[
A1$%(/)&"4&'."'"+-,&.-+(,-*/($%&$##"77",$/("*&$*,&(7'$#/&"*&-B(+/(*<&.-+(,-*/($%
$7-*(/)
CD@ 86//+ 6R+ 3(DE)7+ 6H)366S+ ,9-+ B.(4,AC+ )6+ )E*

.*/(-*9)(,3+H9()/+,-^6(9(9D+)E*+/()*
],.,D.,BE/+&K!+)6+&K1

$!K+IE*+ B.6B6/,3+ @6H3-+ 64*.366S+ )E*+ D,.-*9/+ 6R
)E*+,-^6(9(9D+.*/(-*9)(,3+B.6B*.)(*/

],.,D.,BE/+1K!+)6+&K1

$$K+IE*+ -*4*36BJ*9)+ 3,AS/+ 6H)-66.+ ,J*9()C
/B,A*

],.,D.,BE/+1K!+)6+1K!G

$"K+IE*.*+(/+96+,RR6.-,F3*+E6H/(9D+B.6B6/*- ],.,D.,BE/+[K!+,9-+[K$
$[K+IE*+_H,9)HJ+6R+ .*/(-*9)(,3+-*4*36BJ*9)+@()E

96+ 6H)/(-*+ /B,A*+ (/+ ,9+ 64*.-*4*36BJ*9)+ 6R
)E*+/()*

],.,D.,BE/+1K!+)6+1K!G

E$.F(*<=&9(<9G$)+&$*,&/.$44(#&(7'$#/
CH@ IE*+ -*4*36BJ*9)+ @(33+ (9A.*,/*+ B,.S(9D+ ,9-

).,RR(A+B.6F3*J/+@()E(9+)E*+36A,3()C+6R+)E*+/()*
],.,D.,BE/+XK!+)6+XKX

$&K+IE*+ /(DE)3(9*/+,A.6//+ )E(/+ B,.)+ 6R+23(4*+56,-
,.*+B66.+,9-+RH.)E*.+B,.S(9D+@6H3-+*U,A*.F,)*
)E*+*U(/)(9D+E(DE@,C+/,R*)C+B.6F3*J/

],.,D.,BE/+XK!+)6+XKX
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$XK+IE*+ -*4*36BJ*9)+ -6*/+ 96)+ B.64(-*+ ,-*_H,)*
R,A(3()(*/+ R6.+ )E*+ /)6.,D*+ 6R+ .*RH/*#.*ACA3(9D
,9-+F(ACA3*/K

],.,D.,BE/+XK!+)6+XKX

3/9-.
CI@ IE*.*+/E6H3-+F*+96+J6.*+R3,)/+(9+)E*+,.*,K+`)+(/

,3.*,-C+64*.B6BH3,)*-
IE*+?6H9A(3b/+?6.*+').,)*DC+/HBB6.)/
/H/),(9,F3*+3*4*3/+6R+B6BH3,)(69+D.6@)E
,9-+)E*+,--()(69,3+/HBB3C+6R+E6H/(9D+)6
,--.*//+)E*+AE.69(A+E6H/(9D+/E6.),D*
,A.6//+)E*+F6.6HDE+@E(AE+E,/+)6+F*+R(9*3C
F,3,9A*-+@()E+)E*+(JB,A)/+69+6)E*.
.*/(-*9)/7+/HAE+,/+E(DE@,C/+(JB3(A,)(69/
*)AK

$%K+ IE*.*+ E,/+ F**9+ (9,-*_H,)*+ A69/H3),)(69+ 69
)E*+B3,99(9D+,BB3(A,)(69

IE*.*+E,/+F**9+*U)*9/(4*+BHF3(A
A69/H3),)(69+69+)E*+B3,99(9D+,BB3(A,)(69+,/
/*)+6H)+(9+)E*+j?69/H3),)(69j+/*A)(69+6R+)E(/
.*B6.)

"GK+ IE*.*+ E,/+ F**9+ (9,-*_H,)*+ B.*V,BB3(A,)(69
A69/H3),)(69+R.6J+)E*+-*4*36B*.

],.,D.,BE/+$KG+)6+$KX

"!K+IE*+*.*A)(69+6R+,+F,/*J*9)+ (/+ 3(S*3C+ )6+A,H/*
/HF/(-*9A*+ )6+ 9*(DEF6H.(9D+ B.6B*.)(*/+ ,9-
FH(3-(9D/

IE*+*.*A)(69+6R+,+F,/*J*9)+(/+96)
H9,AA*B),F3*+(9+B3,99(9D+)*.J/+,9-+@6H3-
96)+@,..,9)+.*RH/,3+6R+)E*+,BB3(A,)(69K

"$K+IE*+/HBB6.)*./+6R+)E*+,BB3(A,)(69+-6+96)+3(4*+(9
)E*+,.*,

L9C+J*JF*.+6R+)E*+BHF3(A+E,/+,+.(DE)+)6
J,S*+,+.*B.*/*9),)(69+69+,+B3,99(9D
,BB3(A,)(69+(R+)E*C+@(/EK

IE*+3*))*./+6R+/HBB6.)+.*A*(4*-+)6+)E*+B.6B6/,3+.*3,)*+)60+)E*+.*B3,A*J*9)+6R+)E*+-(3,B(-,)*-+3(F.,.C+@()E+,+9*@7
J6-*.9+R,A(3()CY+)E*+-*/(D9+,9-+E*(DE)+6R+)E*+FH(3-(9D7+@E(AE+.*3,)*/+9(A*3C+)6+)E*+B,.S+,9-+,-^6(9(9D+FH(3-(9D/Y
)E*+B.64(/(69+6R+9*@+E6H/(9D+R6.+@E(AE+)E*.*+(/+,+3,.D*+9**-+(9+i.*9)Y+)E*+3*4*3+6R+/B,A*+B.64(-*-+FC+)E*+9*@
A6JJH9()C+R,A(3()C7+@E(AE+(/+3,.D*+*96HDE+)6+J**)+)E*+9**-/+6R+)E*+36A,3+B6BH3,)(69+(9A3H-(9D+/AE663/+@()E6H)
F*(9D+)66+3,.D*+,9-+A6/)3C+R6.+()+96)+)6+F*+4(,F3*K

+3%&*321'!"3=Q1%2%$"3

IE*+ .*3*4,9)+ (9)*.9,3+ A6H9A(3+ -*B,.)J*9)/+@*.*+ A69/H3)*-+69+!"#Ga#$G!"+ (9A3H-(9D+I.,9/B6.),)(69Y+Q*/(D9Y
8,9-/A,B*Y+').**)A,.*Y+]3,99(9D+]63(ACY+\6H/(9DY+I.,9/B6.),)(69Y+Q*/(D9+,9-+Z94(.69J*9),3+\*,3)EK

I.,9/B6.),)(690

IE*+A6H9A(3j/+I.,9/B6.),)(69+Q*B,.)J*9)+E,4*+6F^*A)*-+)6+)E*+B.6B6/,3+69+)E*+D.6H9-/+6R+64*./B(33+B,.S(9D7+)6
)E*+-*).(J*9)+6R+E(DE@,C+,9-+B*-*/).(,9+/,R*)CK

Z94(.69J*9),3+\*,3)E0

IE*+ Z94(.69J*9),3+ \*,3)E+ Q*B,.)J*9)+ E,4*+ 6F^*A)*-+ )6+ )E*+ 3,AS+ 6R+ -*),(3#+ (9,AAH.(A(*/+ @()E(9+ )E*+ B3,9/
B.64(-*-+R6.+)E*+?6JF(9*-+\*,)+,9-+]6@*.+T?\]W+/C/)*J+@E(AE+(/+B6)*9)(,33C+B633H)(9D+,9-+J,C+A,H/*+96(/*
,9-+-(/)H.F,9A*+)6+)E*+.*/(-*9)(,3+H/*/K

LJ*9-*-+ B3,9/+ /E6@(9D+ )E*+ )CB*+ 6R+ ?\]+ /C/)*J+ )6+ F*+ H/*-+ (9A3H-(9D+ ()/+ 36A,)(69+ E,4*+ F**9+ .*_H*/)*-
,369D/(-*+,+:6(/*+L//*//J*9)+R6.+ )E*+?\]+/C/)*J+F*R6.*+2RR(A*.+/HBB6.)+A,9+F*+D(4*9K+PH.)E*.+-*),(3+E,/
,3/6+F**9+.*_H*/)*-+(9+.*3,)(69+)6+)E*+96(/*+(JB,A)+6R+)E*+A6JJH9()C+H/*+69+)E*+.*/(-*9)(,3+H/*/+,F64*K

Q*/(D90

IE*+ \*,-+ 6R+ Q*/(D9+ E,/+ 6F^*A)*-+ )6+ )E*+ B.6B6/,3K+ `)+ (/+ A69/(-*.*-+ /(D9(R(A,9)3C+ 64*./A,3*-+ ,9-+ R,(3/+ )6
B6/()(4*3C+.*/B69-+)6+()/+A69)*U)K

?69A*.9/+E,4*+,3/6+F**9+.,(/*-+,F6H)+)E*+-*/(D9+6R+)E*+FH(3-(9D+,9-+()/+H/*+6R+J,)*.(,3/7+R6.+@E(AE+)E*.*+(/
96+A3*,.+*UB3,9,)(69+6.+-*),(3+B.64(-*-K

8,9-/A,B*0
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IE*+ 8,9-/A,B*+ Q*B,.)J*9)+ E,4*+ .,(/*-+ A69A*.9/+ ,F6H)+ )E*+ 3,AS+ 6R+ 3,9-/A,B(9D+ -*),(3+ /HFJ())*-+ R6.+ )E*
-*4*36BJ*9)+,9-+E,4*+.*_H*/)*-+)E,)+,33+.*/(-*9)/+E,4*+,AA*//+)6+)E*+.*,.+D,.-*9K

:6+.*B.*/*9),)(69/+E,4*+F**9+.*A*(4*-+R.6J+').**)A,.*7+]3,99(9D+]63(AC7+\6H/(9D+6.+Q*/(D9K

(?>D(RH
5-'>2$3'!"3=$O&*2%$"3=

$K+IE*+B.6B6/*-+-*4*36BJ*9)+@6H3-+(94634*+)E*+A694*./(69+6R+)E*+4,A,9)+FH(3-(9D7+J6/)+.*A*9)3C+H/*-+,/+,
3(F.,.C+T</*+?3,//+Q!W7+(9)6+,+A6JJH9()C+EHF+T</*+?3,//+Q!W7+/(U+/*3RVA69),(9*-+R3,)/+,9-+69*+/*3RVA69),(9*-
-@*33(9DE6H/*K+ `)+ (/+A69/(-*.*-+ )E,)+ )E*+J,(9+B3,99(9D+A69/(-*.,)(69+ (9+ .*3,)(69+ )6+ )E*+-*)*.J(9,)(69+6R+ )E*
,BB3(A,)(69+,.*0V

! ;E*)E*.+/HRR(A(*9)+J()(D,)(69+(/+B.64(-*-+R6.+,9C+36//+6R+A6JJH9()C+6.+AH3)H.,3+R,A(3()(*/
! ;E*)E*.+ )E*+ -*9/()C7+ -*/(D97+ /A,3*+ ,9-+ J,//(9D+ 6R+ )E*+ B.6B6/,3+ @6H3-+ J,S*+ ,+ B6/()(4*

A69).(FH)(69+)6+)E*+/).**)/A*9*
! ;E*)E*.+)E*+B.6B6/*-+.*/(-*9)(,3+J(U+,9-+)*9H.*+J**)/+)E*+A6H9A(3j/+B63(AC+.*_H(.*J*9)/
! ;E*)E*.+ )E*+ B.6B6/*-+ .*/(-*9)(,3+ H9()/+ B.64(-*+ ,9+ ,AA*B),F3*+ _H,3()C+ 6R+ .*/(-*9)(,3

,AA6JJ6-,)(69+,9-+,J*9()C+R6.+RH)H.*+6AAHB(*./
! ;E*)E*.+ )E*+ B.6B6/*-+ -*4*36BJ*9)+ E,/+ ,9+ ,AA*B),F3*+ (JB,A)+ 69+ )E*+ ,J*9()(*/+ 6R+ ,-^6(9(9D

.*/(-*9)/
! ;E*)E*.+ + )E*+ B.6B6/*-+ -*4*36BJ*9)+ @6H3-+ E,4*+ ,9+ ,AA*B),F3*+ (JB,A)+ 69+ 36A,3+ E(DE@,C/7

B,.S(9D+,9-+/*.4(A(9D+A69-()(69/
! ;E*)E*.+ )E*+ B.6B6/*-+ -*4*36BJ*9)+J**)/+ )E*+ /),)H)6.C+ -*4*36BJ*9)+ B3,9j/+ /H/),(9,F(3()C+ ,9-

.*9*@,F3*+*9*.DC+.*_H(.*J*9)/
! ;E*)E*.+)E*+B.6B6/*-+-*4*36BJ*9)+J**)/+)E*+/),)H)6.C+-*4*36BJ*9)j/+.*_H(.*J*9)/+@()E+.*D,.-

)6+)E*+BHF3(A+.*,3J+,9-+3,9-/A,B(9D

"K+ IE*+ ,F64*+ (/+ ,+ /HJJ,.C+ 6R+ )E*+ J,(9+ B3,99(9D+ A69/(-*.,)(69/+ ,RR*A)(9D+ )E*+ AH..*9)+ B.6B6/,3K+ IE*
,BB3(A,)(69+/E6H3-+F*+-*)*.J(9*-+(9+,AA6.-,9A*+@()E+)E*+-*4*36BJ*9)+B3,9+,9-+,9C+6)E*.+J,)*.(,3+B3,99(9D
A69/(-*.,)(69/+,/+/*)+6H)+(9+)E(/+.*B6.)K

S-'(&)128&#&3%'"T'8"##Q3$%N'T28$1$%$&=

1K+IE*+*U(/)(9D+FH(3-(9D+E,/+F**9+4,A,9)+/(9A*+ )E*+ R6.J*.+H/*+6R+ )E*+FH(3-(9D+,/+,+BHF3(A+ 3(F.,.C+A*,/*-+ (9
$G!!K+IE*+A*//,)(69+6R+)E*+R6.J*.+H/*+@,/+,/+,+.*/H3)+6R+)E*+?6H9A(3j/+8(F.,.C+I.,9/R6.J,)(69+].6^*A)K+IE*
,BB3(A,9)+ ,.DH*/+ (9+ )E*(.+ /HFJ(//(69+ )E,)+ )E.6HDE+ )E(/+ B.6A*//7+ ,-*_H,)*+ J()(D,)(69+ E,/+ ,3.*,-C+ F**9
B.64(-*-7+ (9+ )E*+ R6.J+6R+ 9*@+,9-+ (JB.64*-+ 3(F.,.C+ R,A(3()(*/7+ )6+ ^H/)(RC+ )E*+ 36//+6R+ )E*+ *U(/)(9D+ FH(3-(9DK+ IE*
8(F.,.C+ I.,9/R6.J,)(69+].6^*A)+ -6*/+B.64(-*+ ,+ A6JB.*E*9/(4*+ ,9-+ *RR(A(*9)+ 3(F.,.C+ /*.4(A*+ (9+ )E*+ F6.6HDEK
\6@*4*.7+ )E*+ -*4*36BJ*9)+ -6*/+ 96)+ ,-*_H,)*3C+ ,--.*//+ 36A,3+ -*J,9-/+ R6.+ @(-*.+ R6.J/+ 6R+ A6JJH9()C
R,A(3()(*/K+;E(3/)+ )E*+?6H9A(3j/+ 3(F.,.C+H/*+E,/+A*,/*-7+ )E*+FH(3-(9D+ .*J,(9/+A,B,F3*+6R+F*(9D+H/*-+ )6+J**)
6)E*.+@(-*.+A6JJH9()C+9**-/+,9-+)E*.*R6.*+/HRR(A(*9)+J()(D,)(69+@6H3-+9**-+)6+F*+B.64(-*-+(R+)E*+36//+6R+)E*
A6JJH9()C+H/*+(/+)6+F*+/HBB6.)*-K

&K+IE*+*U(/)(9D+FH(3-(9D+E,/+,+D.6//+(9)*.9,3+R366.+,.*,+6R+[!"+/_J+,..,9D*-+64*.+$+R366./K+<9-*.+()/+B.*4(6H/
H/*+)E*+D.6H9-+R366.+,A)*-+,/+)E*+J,(9+.*,-(9D+.66J+,9-+.*A*B)(69+,.*,7+@()E+,9A(33,.C+/),RR+,.*,/7+,+;?+,9-
/)6.,D*+ /B,A*+ )6+ )E*+ .*,.7+ )6),33(9D+ ,+ :*)+ P366.+ L.*,+ 6R+ $&1/_JK+ IE*+ R(./)+ R366.7+ ,AA*//*-+ 4(,+ ,+ /B(.,3
/),(.A,/*7+@*.*+B.*-6J(9,9)3C+,9A(33,.C+/)6.*+.66J/7+,+S()AE*9+,9-+,+;?+)6),33(9D+![a/_J+:*)+P366.+L.*,K

XK+IE*+B.6B6/,3+@6H3-+ (94634*+ )E*+ R6.J,)(69+6R+,+A6JJH9()C+EHF+6AAHBC(9D+B,.)+6R+ )E*+D.6H9-+ R366.+6R+ )E*
FH(3-(9D+,9-+B,.)+6R+ )E*+B.6B6/*-+F,/*J*9)+R366./B,A*7+C*)+ )6+F*+*UA,4,)*-K+IE*+,BB3(A,9)+E,/+/),)*-+ )E,)
)E*+B.6B6/*-+A6JJH9()C+EHF+R,A(3()C+@6H3-+E,4*+,9+(9)*.9,3+R366.+,.*,+6R+!1X/_J+Tc`LWY+E6@*4*.+-(/A6H9)(9D
A(.AH3,)(69+/B,A*+)E(/+R(DH.*+(/+!$"/_JY+![!+/_J+Tc`LW+3*//+)E,9+)E*+R6.J*.+D.6H9-+R366.+3(F.,.C+.*,-(9D+.66J
,9-+.*A*B)(69+,9-+$%G/_J+Tc`LW+3*//+)E,9+)E*+R6.J*.+3(F.,.C+,/+,+@E63*K+IE(/+(/+,+/(l*,F3*+/E6.)R,33+(9+)*.J/
6R+)E*+_H,9)()C+6R+R366./B,A*+)6+F*+.*B.64(-*-+,9-+)E*/*+A69A*.9/+,.*+A6JB6H9-*-+FC+)E*+R,A)+)E,)+)E*+3(J()*-
R366.+/B,A*+@6H3-+F*+B.64(-*-+64*.+ )@6+ 3*4*3/+@()E+%G/_J+Tc`LW+6R+ )E(/+/B,A*+B.64(-*-+,)+ )E*+D.6H9-+R366.
3*4*3+,9-+""/_J+Tc`LW+B.64(-*-+,)+)E*+F,/*J*9)+3*4*3K

aK+ :6)@()E/),9-(9D+ A69A*.9/+ .*D,.-(9D+ )E*+ _H,9)()C+ 6R+ A6JJH9()C+ H/*+ R366.+ /B,A*+ )6+ F*+ B.64(-*-7
A69/(-*.,)(69+,3/6+9**-/+F*+D(4*9+ )6+ )E*+_H,3()C+ 6R+ )E*+ /B,A*+,9-+ ()/+ RH9A)(69,3()C+ (9+ )*.J/+6R+J**)(9D+ )E*
-*J,9-/+ 6R+ )E*+ 36A,3+ A6JJH9()CK+ IE*+ 6B*9+ B3,9+ 3,C6H)+ 6R+ )E*+ /B,A*/+ -6*/+ 96)+ ,BB*,.+ )6+ 3*9-+ ()/*3R
B,.)(AH3,.3C+ @*33+ )6+ A69AH..*9)+ H/*+ 6R+ )E*+ /B,A*+ FC+JH3)(B3*+ H/*.+ D.6HB/+ @E(AE+ (/+ /HDD*/)*-+ (9+ )E*+ 3(/)+ 6R
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,A)(4()(*/+69+B,D*+[[+6R+)E*+,BB3(A,9)j/+j?6JJH9()C+\HF+'HBB3*J*9),.C+5*B6.)j+T?\'5WK+P6.+*U,JB3*7+(R+69*
D.6HB+@(/E*-+)6+H/*+)E*+F,/*J*9)+,.*,7+@E(3/)+,96)E*.+)E*+D.6H9-+R366.7+A69R3(A)/+@6H3-+F*+3(S*3C+)6+6AAH.+(9
)*.J/+6R+,AA*//(9D+)E*+J,(9+*9).,9A*7+@E(AE+@6H3-+E,4*+)6+F*+/E,.*-+)6+,AA*//+)E*+F,/*J*9)+R366.K+;E(3/)
,AAA*//+A6H3-+F*+B.64(-*-+4(,+)E*+.*/(-*9)(,3+*9).,9A*7+)E(/+(/+96)+A69/(-*.*-+,AA*B),F3*+R6.+/,R*)C7+,J*9()C
,9-+J,9,D*J*9)+.*3,)*-+ (//H*/K+`)+ (/+96)*-+)E*.*+,.*+/6J*+-(/A.*B,9A(*/+ (9+ )E*+B3,9/+,9-+)E*+?6JJH9()C
\HF+ 'HBB3*J*9),.C+ 5*B6.)7+ @()E+ )E*+ 3,))*.+ (9)(J,)(9D+ )E*.*+ ,.*+ /*B,.,)*+ *9).,9A*/+ R6.+ )E*+ D.6H9-+ R366.7
F,/*J*9)7+ .*/(-*9)(,3+ ,9-+ F(9#+ ACA3*+ /)6.*/+ @E(AE+ ,.*+ 96)+ /E6@9+ (9+ )E*+ B3,9/K+ IE.**+ 6B)(69/+ E,4*+ F**9
B.6B6/*-+ R6.+ )E*+F,/*J*9)+ 3*4*3+@E(AE+@6H3-+ (9A3H-*+,+;?+@()E+ )E*+B6)*9)(,3+ R6.+,+ 3,.D*+A6JJH9()C+EHF#
/J,33+A6JJH9()C+EHF+@()E+69*+6RR(A*#+/J,33+A6JJH9()C+EHF+@()E+)@6+6RR(A*/K+`)+(/+96)*-+)E*+)@6+3,))*.+6B)(69/
@6H3-+,336@+R6.+)E*+)6(3*)+)6+F*+H/*-+R6.+F6)E+.66J/+@()E6H)+(9)*..HB)(69/+)6+)E*+-(RR*.*9)+H/*./7+,3)E6HDE+)E*
R(./)+6B)(69+@6H3-+96)+B.*/*9)+)E(/K++M6.*+D*9*.,33C7+)E*.*+,.*++A69A*.9/+.*D,.-(9D+)E*+_H,3()C+6R+)E*+/B,A*+,)
F,/*J*9)+3*4*37+,/+)E(/+@6H3-+/HRR*.+R.6J+,+3,AS+6R+9,)H.,3+3(DE)+,9-+4*9)(3,)(697+,9-+96+/63H)(69/+,.*+B.6B6/*-
)6+64*.A6J*+)E(/K

%K+ `9+ )E*+ /HFJ(//(69+ )E*+ ,BB3(A,9)+ B.6B6/*/+ ,+ 9HJF*.+ 6R+ R3*U(F3*+ H/*/+@()E(9+ )E*+ R,A(3()C+@E(AE+ E,4*+ F**9
(-*9)(R(*-+)E.6HDE+BHF3(A+A69/H3),)(697+(9A3H-(9D+(9-(A,)(4*+B3,9/+)6+/E6@+E6@+)E*+/B,A*+J(DE)+F*+H/*-K+IE*
/HFJ())*-+ -*),(3/+ (9A3H-*+ ,+ /AE*-H3*+ 6R+ ,A)(4()(*/+ + 6AAH.(9D+M69-,C+ )6+ 'H9-,CK+ g*.C+ 3())3*+ -*),(3+ E,/+ F**9
D(4*9+(9+)*.J/+6R+(-*9)(RC(9D+)E*+9HJF*.+6R+*/)(J,)*-+H/*./+R6.+)E*/*+,A)(4()(*/7+,9-+E6@+JHAE+R366./B,A*+@(33
F*+.*_H(.*-+(9+3(DE)+6R+)E(/+3*4*3+6R+-*J,9-K+IE(/+(/+6R+/6J*+A69A*.97+B,.)(AH3,.3C+@E*.*+,A)(4()(*/+@(33+F*+),S(9D
B3,A*+ (9+ )E*+ R,A(3()C+ /(JH3),9*6H/3CK+ K+ PH.)E*.J6.*7+ (9R6.J,)(69+ 69+ )E*+ R6.J+ ,9-+ *U)*9)+ 6R+ )E*+ BHF3(A
A69/H3),)(69+H9-*.),S*9+ )6+ (-*9)(RC+ )E*+ 36A,3+-*J,9-+ R6.+A6JJH9()C+ R,A(3()(*/+ (/+*U).*J*3C+ 3(J()*-+@()E(9+ )E*
/HFJ(//(69+-6AHJ*9)/+,9-+()+(/+96)+A3*,.+)6+@E,)+*U)*9)+)E*+B.6B6/*-+H/*/+@6H3-+J**)+)E*+@(-*.+-*J,9-/+6R
)E*+36A,3+A6JJH9()C+,/+@*33+,/+)E,)+6R+)E*+36A,3+A6JJH9()C+D.6HB/K

!GK+ IE*+ ,BB3(A,9)+ /*)/+ 6H)+ (9+ )E*+ B3,99(9D+ /),)*J*9)+ )E,)+ )E*+ /B,A*+ @(33+ F*+ m6RR*.*-+ )6+ ,+ A6JJH9()C+ H/*
B.64(-*.+69+,+.*9)+R.**+6.+E*,4(3C+/HF/(-(/*-+F,/(/+(9+B*.B*)H()Cm+,9-+)E(/+B.64(-*.+@(33+F*+(-*9)(R(*-+)E.6HDE+,
)*9-*.+B.6A*//K+\6@*4*.7+,D,(9+-*),(3/+,.*+ 3(J()*-+,9-+ ()+ (/+-(RR(AH3)+ R6.+6RR(A*./+ )6+F*+A*.),(9+ )E,)+ )E*.*+ (/+,
.*,/69,F3*+AE,9A*+)E,)+)E.6HDE+)E(/+B.6A*//+)E*+A6JJH9()C+EHF+@(33+F*+-*3(4*.,F3*+,9-+/H/),(9,F3*K

!!K+24*.,337+)E*.*+,.*+/(D9(R(A,9)+A69A*.9/+.*D,.-(9D+)E*+_H,9)()C7+_H,3()C+,9-+RH)H.*+H/*+,9-+/H/),(9,F(3()C+6R
)E*+ B.6B6/*-+ A6JJH9()C+ EHF7+ ,9-+ )E*+ 3*4*3+ 6R+ A6JJH9()C+ *9D,D*J*9)+ H9-*.),S*9+ )6+ *9/H.*+ )E,)+ )E*
B.6B6/,3/+ .*/B69-+ )6+ )E*+ 36A,3+ 9**-+ R6.+ A6JJH9()C+ R,A(3()(*/K+ L/+ /HAE7+ ()+ (/+ )E*+ 4(*@+ 6R+ 6RR(A*./+ )E,)+ )E*
B.6B6/,3+@6H3-+R,(3+)6+B.64(-*+/HRR(A(*9)+J()(D,)(69+)6+^H/)(RC+)E*+36//+6R+)E*+*U(/)(9D+A6JJH9()C+R,A(3()CK

5;-'A&3=$%N:'O&=$43:'=821&'23O'#2==$34

!"K+IE*+,BB3(A,)(69+/**S/+)6+-*J63(/E+)E*+*U(/)(9D+3(F.,.C+,9-+*.*A)+,+R(4*+/)6.*C+FH(3-(9D+T(9A3H-(9D+F,/*J*9)W
A6JB.(/(9D+ !G+ :6K+ .*/(-*9)(,3+ H9()/+ TU$+ !VF*-7+ U&+ $VF*-7+ U$+ "VF*-W+ ,9-+ !1XJ$+ 6R+ Q!+ TJH3)(VRH9A)(69,3
A6JJH9()CW+R366./B,A*K

![K+IE*+B.6B6/,3+E,/+,+ )6),3+6R+ "&+E,F(),F3*+ .66J/+ T:KiK+,33+ .66J/+64*.+!a/_J+A6H9)*-+,/+ )@6+E,F(),F3*
.66J/+,/+-*R(9*-+@()E(9+i.*9)j/+<9(),.C+Q*4*36BJ*9)+]3,97+$GG[WK+IE*+-*9/()C+6R+ )E*+-*4*36BJ*9)7+,)+X$G
E.#E,7+(/+)EH/+,S(9+)6++,+-*4*36BJ*9)+36A,)*-+(9++,9+f<.F,9h++36A,)(69++@()E++,+]HF3(A++I.,9/B6.)+LAA*//(F(3()C
8*4*3+6R+[++)6+&+,/+/*)+6H)+@()E(9+)E*+869-69++]3,9++Q*9/()C+M,).(UK+IE*+869-69+]3,9+.*A6JJ*9-/7+R6.+H.F,9
,.*,/+6R+,+]IL8+6R+!+)6+$7+,+-*9/()C+6R+!1G+)6+$GGE.#E,K+IE*+B.6B6/,3+(/+)EH/+A3*,.3C+,9+64*.-*4*36BJ*9)+6R
)E*+/()*K

!1K+IE*.*+,.*+/*4*.*+/()*+A69/).,(9)/+D(4*9+)E*+/E,B*+6R+)E*+/()*+@E(AE+(/+-**B+,9-+9,..6@7+,9-+R3,9S*-+FC
E,F(),F3*+.66J+@(9-6@/+R.6J+F6)E+)E*+96.)E+,9-+/6H)EK+IE*+B.6B6/,3+@6H3-+F*+R6H.+/)6.*C/+(9+E*(DE)+4(*@*-
R.6J+23(4*+56,-7+,9-+@6H3-+J,(9),(9+)E*+/,J*+B.6B*.)C+3(9*+,/+![a#+!1G+23(4*+56,-+)6+)E*+96.)E7+FH)+@6H3-
B.6^*A)+R6.@,.-+6R+2J,9+?6H.)+FC+,BB.6U(J,)*3C+[KXJK+`)+(/+D*9*.,33C+A69/(-*.*-+)E,)+(9+9*@+-*4*36BJ*9)7+)E*
R.69)+ FH(3-(9D+ 3(9*+ ,9-+ -(/),9A*+ F*)@**9+ ,-^6(9(9D+ B.6B*.)(*/+ /E6H3-+ .*/B*A)+ )E*+ 3,C6H)+ 6R+ )E*+ ,-^6(9(9D
FH(3-(9D/+,9-+/).**)K+IE*+R66)B.(9)+6R+ )E*+FH(3-(9D+A3*,.3C+ R,(3/+ )6+-6+/6+,9-+RH.)E*.J6.*+E,/+ (JB3(A,)(69/+R6.
*U(/)(9D+,J()C+6R+.*/(-*9)/+6R+2J,9+?6H.)+)6+)E*+/6H)E+T)E(/+(/+A64*.*-+(9+J6.*+-*),(3+(9+B,.,D.,BE/+$&+)6+$%WK
IE*+?6H9A(3j/+\*,-+6R+Q*/(D9+E,/+A6JJ*9)*-+69+)E*+B.6B6/,3+,9-+A69/(-*./+)E*+J,//(9D+6R+)E*+FH(3-(9D+)6
F*+ /(D9(R(A,9)3C+ 64*.+ /A,3*-K+ `)+ (/+ 96)+ A69/(-*.*-+ )E*+ -*4*36BJ*9)+ B.64(-*/+ ,+ /*9/()(4*+ ).,9/()(69+ F*)@**9
2J,9+?6H.)+ ,9-+ )E*+ E6H/*+ )6+ )E*+ 96.)E7+ ,9-+@E(3/)+ )E*+ E*(DE)+J,C+ F*+ ,AA*B),F3*+ R6.+ ,+J6.*+ /*9/()(4*3C
J,//*-+,9-+/A,3*-+FH(3-(9D7+)E*+*U(/)(9D+B.6B6/,3+(/+ )66+A36/*+)6+ ()/+96.)E+,9-+/6H)E+F6H9-,.(*/+,9-+(/+)66
3,.D*+)6+*9,F3*+)E*+FH(3-(9D+)6+/()+A6JR6.),F3C+@()E+()/+A69)*U)K+IE*+J,^6.()C+6R+)E*+/()*+(/+6AAHB(*-+FC+(9)*.9,3
,AA6JJ6-,)(697+)EH/+,BB*,.(9D+ (9+/(l*7+/A,3*+,9-+J,//(9D+,/+,9+ (9-H/).(,3+FH(3-(9D+,9-+A6JB.6J(/(9D+)E*
H/*RH39*//+,9-+_H,3()C+6R+)E*+*U)*.(6.+/B,A*K

!&K+IE*+R*9*/).,)(69+6R+ )E*+B.6B6/*-+FH(3-(9D+J,S*/+.*R*.*9A*+)6+ )E*+!%$Gb/#+"Gb/+L.)+Q*A6+FH(3-(9D+)6+ )E*
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/6H)E+6R+)E*+/()*7+2J,9++?6H.)7+,3)E6HDE+E,/+3,.D*.+J6.*+A69)*JB6.,.C+@(9-6@/+)6+)E*+96.)E+@*/)*.9+R.69)
*3*4,)(69+@()E+,+/*)+F,AS+6R+D.*C+.*9-*.+,)+)E(.-+R366.+,9-+B,.)+/*)+F,AS+,)+R(./)+,9-+/*A69-+R366./+IE*+\*,-+6R
Q*/(D9+E,/+A6JJ*9)*-+69+)E*+B.6B6/,37+.*J,.S(9D+)E,)+ )E*+FH(3-(9D+ (/+9*()E*.+,+E(DE+_H,3()C+ +/*3RV^H/)(RC(9D
B(*A*+ 6R+ A69)*JB6.,.C+ ,.AE()*A)H.*+ 96.+ ,+ @*33V(9R6.J*-+ (9)*.B.*),)(69+ 6R+ A69)*U)H,3+ AH*/7+ ,9-+ )E,)+ )E*
*3*4,)(69/+ ,.*+ J6.*+ ,+ .*/H3)+ 6R+ )E*+ /()*+ + B.6B6.)(69+ ,9-+ .*3,)(69/E(B/+ @()E+ 9*(DEF6H./+ )E,9+ ,+ A69/A(6H/
,))*JB)+)6+-*/(D9+,+/CJB,)E*)(A+@*33V6.-*.*-++FH(3-(9DK++)+(/+RH.)E*.+96)*-+)E,)+4*.C+3())3*+(9R6.J,)(69+E,/+F**9
/HBB3(*-+ )6+ *UB3,(9+ )E*+ _H,3()C+ 6R+ )E*+ B.6B6/,3/+ (/+ )*.J/+ 6R+ J,)*.(,3/+ ,9-+ + ,.AE()*A)H.,3+ -*),(3(9DK+ IE*/*
A69/(-*.,)(69/+,.*+B,.)(AH3,.3C+(JB6.),9)+@E*9+-*/(D9(9D+R6.+,+FH(3-(9D+6R+)E(/+)CB*+(9+,9+,.*,+6R+*/),F3(/E*-
A69)*U)K

5/-'0*")"=&O'*&=$O&3%$21'#$U'23O'%&3Q*&

!aK+IE*+B.6B6/*-+-*4*36BJ*9)+/**S/+)6+B.64(-*+U$+!VF*-7+U&+$VF*-7+U$+"VF*-+H9()/+,9-+)EH/+@6H3-+F.6,-3C
A6JB3C+@()E+i.*9)j/+?6.*+').,)*DC+B63(AC+?]$+)6+B.64(-*+,+J(9(JHJ+6R+$1n+R,J(3C+E6H/(9DK

!%K+:6+,RR6.-,F3*+E6H/(9D+(/+B.6B6/*-Y+)E*+^H/)(R(A,)(69+R6.+)E(/+D(4*9+(9+)E*+Q*/(D9+,9-+LAA*//+'),)*J*9)+(/
)E,)+ ()+ (/+6RR/*)+,D,(9/)+ )E*+ A6/)+ B.6B6/,3+ )6+ B.64(-*+ )E*+ A6JJH9()C+EHF+ (9+ B*.B*)H()CK+ IE*+,BB3(A,)(69+@,/
J,-*+ (94,3(-+ (9+ 3(DE)+ 6R+ )E*+ 3,AS+ 6R+LRR6.-,F3*+\6H/(9D+I663S()+ R6.+@E(AE+ )E*+ ,BB3(A,9)+ .*/B69-*-+ )E,)+ m)7/
%44&$#%-$")' ,.G6$,,$")' 1"/,' )"-' $)#&.1/' %)' H**"+1%G&/' F".,$)8' !-%-/6/)-' G/#%.,/' -7/' %44&$#%)-' $,' )"-
4+":$1$)8'%)>'%**"+1%G&/'7".,$)8IIIIG/#%.,/'7/'$,'4+":$1$)8'%'#"66.)$->'7.G'$),-/%1II4%+%8+%47'JI?J'"*'-7/
;&%))$)8'C/,$8)'%)1'H##/,,'!-%-/6/)-'6%K/,'-7$,'#&/%+mK+;E(3/)+ )E(/+J,C+F*+ )E*+A,/*7+)E*+,F/*9A*+6R+,9
LRR6.-,F3*+\6H/(9D+I663S()7+)E*+4(,F(3()C+6R+)E*+J(U*-+H/*+-*4*36BJ*9)7+6.+3,AS+)E*.*6R7+A,996)+F*+A69R(.J*-K

;.-'VQ21$%N'"T')*")"=&O'*&=$O&3%$21'288"##"O2%$"3'

$!K+IE*+B.6B6/*-+.*/(-*9)(,3+,AA6JJ6-,)(69+@(33+F*+B.64(-*-+(9+)E*+R6.J+6R+)*9+/*3RVA69),(9*-+R3,)/7+@()E+)E*
J,(9+,AA*//+R.6J+23(4*+56,-+)6+)E*+96.)E+6R+A6JJH9()C+EHF+*9).,9A*+@()E+,+A*9).,33C+36A,)*-+/),(.+A6.*+,9-
3(R)+)6+)E*+HBB*.+R366./K+IE*+R3,)/+@6H3-+F*+,..,9D*-+64*.+R6H.+R366./Y+)@6+69*VF*-.66J+R3,)/+69+)E*+D.6H9-+R366.
,369D+@()E+)E*+A6JJH9()C+EHF7+)E.**+R3,)/+)6+*,AE+6R+)E*+R(./)+,9-+/*A69-+R366./+,9-+)@6+R3,)/+69+)E*+)E(.-+R366.K

$$K+IE*+ )E.**+*,/)*.9+ R,A(9D+ R3,)/+ )6+ )E*+D.6H9-7+ R(./)+,9-+/*A69-+ R366./7+LB,.)J*9)+:6/K+!7+[+,9-+X7+E,4*
.*,/69,F3*+ 6H)366S+ @()E+ ,BB.6U(J,)*3C+ !GJ+ F*)@**9+ )E*+ .*,.+ E,F(),F3*+ @(9-6@/+ ,9-+ )E*+ /()*+ F6H9-,.C7
B.64(-(9D+,-*_H,)*+3*4*3/+6R+3(DE)+,9-+4(/H,3+,J*9()CK+`)+(/+96)*-+)E*.*+,.*+96+A36/*3C+36A,)*-+E,F(),F3*+.66J/
6H)/(-*+6R+)E*+/()*+)6+)E*+.*,.+T*,/)W+6R+)E*+/()*7+B.64(-(9D+H9.*/).(A)*-+4(*@/+,A.6//+)E*+A,.+B,.S+F*369D(9D+)6
2J,9+?6H.)K

$"K+;()E+.*D,.-+)6+)E*+/6H)E+,9-+*,/)*.9+R,A(9D+)E.**+F*-.66J+H9()+)6+)E*+)E(.-+R366.7+LB,.)J*9)+!G7+,-*_H,)*
6H)366S+ (/+ B.64(-*-+ )6+ )E*+ 3(4(9D#+ S()AE*9#+ -(9(9D+ .66J+ ,9-+ F*-.66J+ $K+ \6@*4*.7+ F*-.66J/+ !+ ,9-+ "+ ,.*
6.(*9)*-+)6+)E*+/6H)E+6R+)E*+/()*+@()E+)E*(.+@(9-6@/+R,A(9D+*,/)+)6+3(J()+)E*(.+(JB,A)+69+)E*+B.(4,AC+,9-+,J*9()C
6R+E,F(),F3*+.66J/+)6+2J,9+?6H.)+R.6J+)E*+/6H)EK+?69/*_H*9)3C7+)E*+*,/)*.9+R,A(9D+@(9-6@+@()E(9+)E*+J,/)*.
F*-.66J7+,)+693C+XGGJJ+@(-*7+B.64(-*/+.*/).(A)*-+4(*@/+@E(AE+@6H3-+*RR*A)(4*3C+F*+,+!"+-**B+*UB,9/*+6R
@,33+)6+)E*+96.)E+,)+693C+!J+R.6J+)E*+/()*+F6H9-,.C+)6+)E*+/6H)E7+@()E+F*-.66J+)E.**+E,4(9D+,+6H)366S+6R+$K[J
)6+46(-+/B,A*+69)6+)E*+.*,.+@,33+6R+)E*+H9()j/+3(4(9D#+S()AE*9#+-(9(9D+.66J+@(9-6@K+IE*+3,))*.+@(9-6@+A6H3-+F*
6F/AH.*+D3,l*-+)6+B.*4*9)+,9C+B.(4,AC+(//H*/7+E6@*4*.+)E*+B.6B6/*-+6H)366S+)6+F6)E+F*-.66J+!+,9-+F*-.66J
"+@6H3-+F*+A69/(-*.,F3C+.*/).(A)(4*+,9-+F6U*-+(9K+;E(3/)+()+(/+96)*-+)E,)+/6J*+3(DE)+@6H3-+F*+B.64(-*-+R.6J+)E*
/6H)E7+)E(/+-6*/+96)+,--.*//+)E*+ (//H*+6R+B66.+_H,3()C+6H)366SK+PH.)E*.J6.*7+ 3(DE)+ +)6+)E*/*+.66J/+@6H3-+F*
.*3(,9)+69+3,9-+6H)/(-*+)E*+/()*+F6H9-,.C+)6+2J,9+?6H.)+)6+)E*+/6H)E+@E(AE+A6H3-+B6)*9)(,33C+F*+@6./*9*-+@()E
)E*+*.*A)(69+6R+,9+,--()(69,3+/)6.*C+)6+2J,9+?6H.)+T,BB.64*-+H9-*.+,BB3(A,)(69+5*R0+!G#$G!$WK+`)+(/+96.J,33C
*UB*A)*-+)E,)+H9.*/).(A)*-+4(*@/+6R+!GJ+,.*+B.64(-*-+,A.6//+)E*+/()*+@()E+,+-(/),9A*+6R+$GJ+F*)@**9+-(.*A)3C
R,A(9D+E,F(),F3*+.66J/K+IE*.*+,.*+E,F(),F3*+.66J/+R,A(9D+96.)E+,)+2J,9+?6H.)+@E(AE+@6H3-+E,4*+H9.*/).(A)*-
4(*@/+(9)6+)E*/*+.66J/7+.*/H3)(9D+(9+,9+(9,AA*B),F3*+(JB,A)+69+B.6B6/*-+.*/(-*9)(,3+B.(4,ACK

$[K+ IE*.*+ ,.*+ /(J(3,.+ 6H)366S7+ ,J*9()C7+ B.(4,AC+ ,9-+ 3(DE)+ (//H*/+ )6+ )E*+ 6)E*.+ ,B,.)J*9)/+ 36A,)*-+ 69+ )E*
/6H)E*.9+ 6R+ )E*+ /()*Y+ LB,.)J*9)+ 1+ 69+ )E*+ R(./)+ R366.+ ,9-+ LB,.)J*9)+ a+ 69+ )E*+ /*A69-+ R366.+ E,4*+ J,/)*.
F*-.66J/+ @E(AE+ -(.*A)3C+ ,-^6(9+ )E*+ /6H)E*.9+ F6H9-,.C+ 6R+ )E*+ /()*+ @()E+ *,/)V@*/)+ R,A(9D+ @(9-6@/K+ IE*
@(9-6@/+,.*+6R+,+/(J(3,.+/(l*+@(9-6@/+ )6+ )E,)+6R+LB,.)J*9)+!G+ T(K*K+XGGJJ+@(-*WK+;E(3/)+,+-H,3+,/B*A)+ (/
B.64(-*-7+ )E*+@(9-6@/+ )6+F6)E+,B,.)J*9)/+,.*+F6U*-+ (9+,9-+E,4*+,+@(-)E+6R+!J+@()E+ .*/).(A)*-+4(*@/+ )6+,
-*B)E+6R+1J+,9-+!"J+*,/)+@*/)+.*/B*A)(4*3C7+.*/H3)(9D+(9+,+B66.+3*4*3+6R+6H)366S+,9-+4(/H,3+,J*9()CK+'(J(3,.3C7
LB,.)J*9)+$+69+ )E*+D.6H9-+ R366.+@6H3-+,3/6+ .*3C+69+ 3(DE)+,9-+6H)366S+ )6+ )E*+/6H)E#+*,/)#+@*/)+@E(AE+@6H3-
.*/).(A)*-+ FC+ )E*+J,//+ 6R+ )E*+ .*/)+ 6R+ )E*+ -*4*36BJ*9)+ )6+ )E*+ 96.)E+ ,9-+ ()/+ A36/*+ B.6U(J()C+ )6+ ()/+ /6H)E*.9
F6H9-,.CK+IE*+J,/)*.+F*-.66J+)6+LB,.)J*9)+!G+@6H3-+E,4*+,9+6H)366S+6R+$K[J+)6+)E*+/6H)E+@E(AE+@6H3-+96)
693C+B.64(-*+ .*/).(A)(4*+6H)366S+ )6+ )E*+/()*+F6H9-,.C7+FH)+@6H3-+,3/6+,336@+ R6.+64*.366S(9D+ (9)6+ )E*+F*-.66J
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R.6J+)E*+HBB*.+E,F(),F3*+.66J/+)6+2J,9+?6H.)K+IE*+S()AE*9#+3(4(9D#+-(9(9D+.66J+@6H3-+E,4*+-H,3+*,/)V@*/)
,/B*A)+@(9-6@/+@()E+/(J(3,.+(//H*/+6R+.*/).(A)(4*+6H)366S+,9-+,J*9()C+,/+)E6/*+F*-.66J/+)6+LB,.)J*9)/+1+,9-
aK

$1K+LB,.)J*9)/+:6K+"+TR(./)+R366.W7+:6K+&+T/*A69-+R366.W+,9-+:6+%+T)E(.-+R366.W+,.*+6.(*9)*-+)6+)E*+96.)E#+@*/)+6R
)E*+/()*K+IE*+,B,.)J*9)/+E,4*+,+/(J(3,.+3,C6H)+@()E+F*-.66J+!+,9-+)E*+S()AE*9#+3(4(9D#+-(9(9D+.66J+@(9-6@/
36A,)*-+ )6+ )E*+ R.69)+ T@*/)W+6R+ )E*+/()*+,A.6//+23(4*+56,-+,9-+ )6@,.-/+ )E*+B,.SK+IE*/*+@(9-6@/+B.64(-*+,9
,AA*B),F3*+ 3*4*3+ 6R+ 3(DE)+ ,9-+ ,J*9()CK+ i*-.66J+ $+ @()E(9+ ,33+ ,B,.)J*9)/+ E,/+ ,9+ *,/)+ R,A(9D+ ,/B*A)+ @E(AE
A3*,.3C+/**S/+)6+.*-HA*+,9C+B6)*9)(,3+ (JB,A)+6R+64*.366S(9D#+B.(4,AC+)6+:6K+!1G+23(4*+56,-+@E(AE+E,/+R3,9S
E,F(),F3*+ .66J/7+ @()E+ )E*+ 96.)E*.9+ F6H9-,.C+ ,BB.6U(J,)*3C+ "J+ R.6J+ )E(/+ @(9-6@K+ `9+ A69/(-*.,)(69+ 6R+ )E*
J,//(9D+6R+)E*+.*/)+6R+)E*+B.6B6/*-+FH(3-(9D7+)E*+@(9-6@+/*.4(9D+F*-.66J+$+@6H3-+.*A*(4*+3(J()*-+3(DE)7+@()E+,
.*/B*A)(4*+!!J+,9-+!"J+*,/)V@*/)+R3,9S+@,33+)6+*()E*.+/(-*+6R+)E*+@(9-6@K+i*-.66J+"+)6+,B,.)J*9)+:6K+%+69
)E*+)E(.-+R366.+@6H3-+,3/6+/HRR*.+,+/(J(3,.+.*3,)(69/E(B+)6+()/+/6H)E*.9+F6H9-,.C7+@()E+,+@*/)*.9+R,A(9D+E,F(),F3*
.66J+@(9-6@+F6U*-+(9+FC+)E*+/6H)E*.9+R3,9S+6R+)E*+/()*+@()E+,+-(/),9A*+6R+^H/)+64*.+!J+F*)@**9+)E*+R3,9S+@,33
,9-+F6H9-,.C7+@()E+)E*+R.69)+@,33+6R+)E*+FH(3-(9D+B.6^*A)(9D+64*.+"J+F*C69-+)E*+@(9-6@K

$&K+`9+)*.J/+6R+)E*+(9)*.9,3+,9-+*U)*.9,3+/B,A*+/),9-,.-/7+)E*/*+,.*+/*)+6H)+(9+)E*+),F3*+F*36@0

P3,)
:6K

<9()+ICB* I6),3+H9()+'(l*#
869-69+]3,9
J(9(JHJ
.*_H(.*J*9)
T/_JW

LJ*9()C+'B,A*#
M(9(JHJ+']c!X
.*_H(.*J*9)
T/_JW

I6),3+9*)
R366./B,A*#+']c!X
,9-+869-69+]3,9
.*_H(.*J*9)+T/_JW

! !F*-+$B*./69 1&+T1GW ![1+T$GW $G!+TXGW
$ !F*-+$B*./69 1G+T1GW $$+T$GW X$+TXGW
" $F*-+"B*./69 X&+T&!W &+T$GW a$+Ta!W
[ $F*-+"B*./69 &[+T&!W a+T$GW X$+Ta!W
1 $F*-+[B*./69 a!+TXGW ![+T$GW %1+T%GW
& $F*-+[B*./69 X&+TXGW X+T$GW a"+T%GW
X $F*-+"B*./69 &"+T&!W 1+T$GW &a+Ta!W
a $F*-+[B*./69 a!+TXGW "+T$GW a[+T%GW
% "F*-+1B*./69 %&+Ta&W [G+T1GW !"&+T!"&W
!G "F*-+1B*./69 aX+Ta&W X+T1GW %&+T!"&W

$XK+IE*+J(9(JHJ+R366./B,A*+.*_H(.*J*9)/+E,4*+F**9+J*)+(9)*.9,33C+@()E+,33+H9()/+J**)(9D+)E*+R366./B,A*+/*)
6H)+@()E(9+)E*+869-69+]3,9K+`9+)*.J/+6R+*U)*.9,3+,J*9()C+/B,A*7+693C+)E.**+6R+)E*+B.6B6/*-+H9()/+A6JB3C+@()E
)E*+DH(-,9A*+A69),(9*-+(9+']c!X7+@E(AE+.*A6JJ*9-/+,+J(9(JHJ+6R+$G/_J+F*+B.64(-*-+B*.+R3,)+,9-+1G/_J
B*.+ R,J(3C+-@*33(9DE6H/*K+:6)@()E/),9-(9D+ )E(/7+']c!X+-6*/+6RR*.+/6J*+ R3*U(F(3()C+@()E+ .*D,.-+ )6+H9()+/(l*/7
,336@(9D+ R6.+ ,+ 36@*.+ ,J6H9)+ 6R+ ,J*9()C+ /B,A*+ @E*.*+ 3,.D*.+ H9()/+ ,.*+ B.64(-*-+ (9)*.9,33C+ 6.+ (9+ ,.*,/+ 6R
B,.)(AH3,.+A69/).,(9)7+,9-+()+(/+96)*-+)E*+B.6B6/,3+(/+4*.C+A36/*3C+36A,)*-+)6+B,.S3,9-K+L)+,+J(9(JHJ7+,33+H9()/
@6H3-+F*+.*_H(.*-+)6+E,4*+,AA*//+)6+@*33+-*/(D9*-7+6.(*9)*-+,9-+H/,F3*+,J*9()C+/B,A*+@()E++)E.**+F*-.66J
H9()/+ (-*,33C+B.64(-(9D+-(.*A)+,AA*//+ )6+,+D,.-*9K+ `9-**-7+@E(3/)+ ()+ (/+96)*-+ )E,)+,33+ R3,)/+E,4*+/6J*+ 3*4*3+6R
,J*9()C+/B,A*7+()+(/+)EH/+H9A3*,.+@EC+)E*$+U+)E.**+F*-.66J+H9()/+E,4*+F**9+36A,)*-+69+)E*+)E(.-+R366.+@E*9
A3*,.3C+ )E*+ 3,.D*/)+ B.64(/(69+ 6R+ ,J*9()C+ /B,A*+ A6H3-+ F*+ F*/)+ ,AA6JJ6-,)*-+ 69+ )E*+ D.6H9-+ R366.+ @E*.*+ ,
D.6H9-+R366.+69*+F*-.66J+H9()+(/+B.6B6/*-+@E(AE+E,/+B.(4,)*+,AA*//+)6+,+![1/_J+D,.-*9K

$aK+ M,9C+ 6R+ )E*+ B.6B6/*-+ ,J*9()C+ /B,A*/+ ,.*+ F,-3C+ -*/(D9*-7+ B66.3C+ 6.(*9)*-+ ,9-+ A,H/*+ (//H*/+ 6R
64*.366S(9DK+IE*+ )*..,A*+ )6+LB,.)J*9)+$+69+ )E*+D.6H9-+ R366.+@6H3-+/()+-(.*A)3C+ )6+ )E*+96.)E+6R+ )E*+F6H9-,.C
R*9A*7+@E(AE+@6H3-+F*+3(S*3C+)6+64*./E,-6@+)E*/*+/B,A*/+R6.+JHAE+6R+)E*+-,C+,9-+R,A*+E,F(),F3*+.66J/+@()E(9
2J,9+?6H.)K+IE*+/6H)E+R,A(9D+)*..,A*+)6+LB,.)J*9)+1+,)+R(./)+R366.+,369D/(-*+)E*+F,3A69(*/+)6+LB,.)J*9)/+[7+X
,9-+!G+T!/)7+$9-+,9-+".-+R366.+.*/B*A)(4*3CW+@6H3-+F*+6.(*9)*-+)6+)E*+/6H)E+6R+)E*+/()*7+,3/6+-(.*A)3C+R,A(9D+)E*
E,F(),F3*+ .66J/+6R+2J,9+?6H.)K+:6.J,33C7+ H93*//+ ()+ A,9+ F*+ -*J69/).,)*-+ )E,)+ B.(4,AC+ A,9+ F*+J,(9),(9*-
)E.6HDE+ -*/(D97+ )E*.*+ /E6H3-+ F*+ ,+ J(9(JHJ+ /*B,.,)(69+ 6R+ $GJ+ F*)@**9+ -(.*A)3C+ R,A(9D+ E,F(),F3*+ .66J
@(9-6@/+69+J,(9+.*,.+*3*4,)(69/K

$%K+ I6+ )E*+ 96.)E+ 6R+ )E*+ /()*+ )E*+ F,3A69C+ )6+ )E*+ R(./)+ R366.+ 6R+ LB,.)J*9)+ [7+ FC+ 4(.)H*+ 6R+ ()/+ 6R+ ()/+ /*)+ F,AS7
B.6U(J()C+)6+)E*+D,.-*9/+6R+:6K+!1G+,9-+()/+E(DE+3*4*37+@6H3-+.*/H3)+(9+64*.366S(9D+)6+)E*+D,.-*9/+6R+)E*+R3,)/K+`)
(/+,3/6+96)*-+)E,)+)E*+)E(.-+R366.+96.)E#+*,/)*.9+R,A(9D+)*..,A*+B.6B6/*-+)6+LB,.)J*9)+:6K+%+(/+/E6@9+)6+E,4*
6F/AH.*+D3,//+)6+)E*+F,3H/).,-*+B.*4*9)+64*.366S(9D+)6+)E*+R3,9S+E,F(),F3*+.66J+@(9-6@/+,9-+D,.-*9/+)6+)E*
R3,)/+,)+:6K+ !1G+23(4*+56,-K+\6@*4*.7+ )E*+ B.6B6/*-+ (9-(A,)(4*+ D3,l(9D+@6H3-+ R,(3+ )6+ .*/).(A)+ )E*/*+ 4(*@/+ (9
A69/(-*.,)(69+6R+()/+E*(DE)+@E(AE+(/+B.6B6/*-+)6+F*+3*//+)E,9+!J+,9-++RH.)E*.J6.*+,9C+,--()(69,3+E*(DE)+)6+)E*
F,3H/).,-*+)E*+96.)E*.9+F6H9-,.C+@6H3-+-(/.HB)+)E*+4(/H,3+(9)*D.()C+6R+)E*+R.69)+,9-+R3,9S+*3*4,)(69/K
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<.-'+#)28%'"3'2OW"$3$34'*&=$O&3%$21'2#&3$%N

"!K+ `)+96)*-+ )E,)+ )E*+64*.-*4*36BJ*9)+6R+ )E*+/()*+A,H/*/+,+J,)*.(,3+ 36//+6R+,J*9()C+ )6+ )E*+ )E6/*+H9()/+@()E
E,F(),F3*+.66J/+@()E(9+2J,9+?6H.)+,9-+)6+)E*+.*,.+D,.-*9/+6R+!1G+23(4*+56,-+FC+4(.)H*+6R+)E*+B.6U(J()C+6R
)E*+-*4*36BJ*9)+)6+()/+F6H9-,.(*/K

"$K+IE*.*+,.*+E,F(),F3*+.66J/+36A,)*-+F6)E+@()E(9+)E*+96.)E*.9+R,A(9D+H9()/+,)+2J,9+?6H.)+,9-+)E*+/6H)E*.9
R3,9S+@(9-6@/+)6+!1G+23(4*+56,-K+L/+/*)+6H)+@()E(9+i.*9)j/+']c!X+-6AHJ*9)7+)E*+J(9(JHJ+-(.*A)+-(/),9A*
F*)@**9+E,F(),F3*+.66J/+69+)E*+J,(9+.*,.+*3*4,)(69+T96)++*U)*9/(69/W+,9-+)E*+.*,.+F6H9-,.C7+6.+R3,9S+@,33+6R
,-^6(9(9D+-*4*36BJ*9)7+/E6H3-+96.J,33C+F*+!GJ+6.+J6.*K+2J,9+?6H.)+ (/+ +,+<V/E,B*-+ R6H.+/)6.*C+F36AS+6R
R3,)/7+ @()E+ )E*+ A36/*/)+ E,F(),F3*+ .66J/+ 36A,)*-+ 3*//+ )E,9+ "J+ ,@,C+ R.6J+ )E*+ /()*+ F6H9-,.CK+ L3)E6HDE+ )E*
B.6B6/,3+ E,/+ *RR*A)(4*3C+ -*/(D9*-+ 6H)+ ,9C+ -(.*A)3C+ R,A(9D+ E,F(),F3*+ .66J/7+ )E(/+ A36/*+ .*3,)(69/E(B7+@E(AE+ (/
@6./*9*-+ (9+ A6JB,.(/69+@()E+ )E*+ *U(/)(9D+ 3(F.,.C+ D(4*9+ )E*+ B.6B6/*-+ -*4*36BJ*9)j/+ *U).,+ @(-)E+ T[JW+ ,9-
E*(DE)+TGK1J+J,U(JHJ+,--()(69,3+E*(DE)7+@()E+XK1J+,--()(69,3+E*(DE)+)6+)E*+/6H)E*.9J6/)#+96.)E*.9J6/)+B,.)
6R+ )E*+-*4*36BJ*9)W7+ )E*+B.6B6/,3+@6H3-+E,4*+,+-*).(J*9),3+ (JB,A)+69+ 3(DE)+,9-+6H)366S+ )6+F6)E+B.6B*.)(*/7
R,(3(9D+)6+A6JB3C+@()E+']c!X+,9-+i.*9)j/+<9(),.C+Q*4*36BJ*9)+]3,9+B63(A(*/K

""K+IE*.*+,.*+A69A*.9/+,F6H)+ )E*+@6./*9(9D+ .*3,)(69/E(B+@()E+ )E*+-*4*36BJ*9)j/+9*(DEF6H.(9D+F6H9-,.(*/K
'HBB3*J*9),.C+]3,99(9D+cH(-,9A*+:6)*+!X7+mQ*/(D9+cH(-*+R6.+:*@+Q*4*36BJ*9)m+/),)*/+)E,)+(9+D*9*.,37+)E*
FH(3-(9D+*94*36B*+/E6H3-+F*+/*)+F*36@+,+3(9*+6R+"G+-*D.**/+R.6J+)E*+9*,.*/)+.*,.+E,F(),F3*+.66J+@(9-6@+6R
)E*+,-^6(9(9D+*U(/)(9D+B.6B*.)C7+J*,/H.*-+R.6J+E*(DE)+6R+$J+,F64*+R366.+3*4*3K+IE*+-*4*36BJ*9)+A3*,.3C+R,(3/
)6+A6JB3C+@()E+)E(/+.H3*+,-^6(9(9D+2J,9+?6H.)+)6+)E*+/6H)E+,9-+@E(3/)+()+(/+96)*-+)E*+*U(/)(9D+3(F.,.C+,3/6+R,(3/+)6
A6JB3C+@()E+)E(/+.H3*7+()+(/+*UB*A)*-+)E,)+)E*+/()H,)(69+/E6H3-+96)+F*+@6./*9*-+@E(AE7+H9R6.)H9,)*3C7+(/+@()E+)E*
B.6B6/*-+FH(3-(9D+*94*36B*K+;E*.*++B.6B6/*-++-*4*36BJ*9)+ +,-^6(9/++B.(4,)*++,J*9()C#+ +D,.-*9+,.*,/7+ )E*
E*(DE)+6R+9*@+-*4*36BJ*9)+/E6H3-+96.J,33C+F*+/*)+F*36@+,+3(9*+6R+[1+-*D.**/+,)+)E*+D,.-*9+*-D*7+J*,/H.*-
R.6J+ ,+ + E*(DE)+ 6R+ $JK+;E(3/)+ )E(/+ .H3*+J,C+ 96)+ F*+ .*3*4,9)+ R6.+ -*4*36BJ*9)/+ @E(AE+ D*9*.,33C+ .*/B*A)+ )E*
,-^6(9(9D+FH(3-(9D+3(9*/+,9-+)EH/+-6+96)+E,4*+,9+(JB,A)7+()+(/+96)*-+)E,)+)E*+-*4*36BJ*9)+B.6^*A)/+/6J*+!&J
6.+J6.*+-(/),9A*+F*C69-+)E*+.*,.+@,33/+6R+)E*+,-^6(9(9D+B.6B*.)(*/+)6+)E*+96.)E7+:6K+!1G+,9-+![a+23(4*+56,-7
,9-+)EH/+(9+)E(/+A,/*+()+(/+A69/(-*.*-+.*3*4,9)K+L3)E6HDE+)E*+-*B)E+6R+)E*+*U(/)(9D+3(F.,.C+(/+-**B*.+)E,9+)E,)+6R
)E*+B.6B6/*-+-*4*36BJ*9)7+()+A6JB3(*/+@()E+)E*+[1+-*D.**+,9D3*+,-^6(9(9D+)E*+D,.-*9/+6R+:6/K+!1G+,9-+![a
23(4*+56,-7+@E*.*,/+)E*+B.6B6/*-+-*4*36BJ*9)+-6*/+96)K

"[K+ `9+ ,--()(69+ )6+ )E(/7+ )E6/*+ /6H)E*.9+ R,A(9D+ R3,9S+@(9-6@/+ )6+ D.6H9-+ R366.+ ,B,.)J*9)+:6K+ $+ ,9-+ )E*+ .*,.
F,3A69(*/#+ )*..,A*/+6R+[7+17+X+,9-+!G+@6H3-+ +-(.*A)3C+ R,A*+ )E6/*+96.)E+ R,A(9D+E,F(),F3*+ .66J/+@()E(9+2J,9
?6H.)Y+,/+B.*4(6H/3C+96)*-+()+(/+96.J,33C+*UB*A)*-+)E,)+,+J(9(JHJ+/*B,.,)(69+6R+$GJ+F*)@**9+-(.*A)3C+R,A(9D
E,F(),F3*+.66J+@(9-6@/+,.*+J,(9),(9*-+69+J,(9+.*,.+*3*4,)(69/K

"1K+P(9,33C7+,/+96)*-+@()E(9+B,.,D.,BE+$17++)E*+F,3A69C+)6+R(./)+R366.+LB,.)J*9)+[+,9-+)E(.-+R366.+LB,.)J*9)+%
@6H3-+64*.366S+)E*+D,.-*9/+6R+:6K+!1G+23(4*+56,-K

<6-'G*23=)"*%:'02*X$34'23O'H&*Y$8$34

"XK+IE*+/()*+E,/+96+*U(/)(9D+B,.S(9D+,9-+3(*/+@()E(9+,9+,.*,+6R+4*.C+B66.+I.,9/B6.)+LAA*//(F(3()C+T]IL8WK+`)+(/
@()E(9+,+?69).633*-+],.S(9D+d69*+T?]dW+@E*.*+.*/).(A)(69/+,BB3C+R.6J+!GKGG+,J+V+%KGG+BJ+M69+e++',)K

"aK+IE*+.*/(-*9)(,3+*3*J*9)+6R+)E*+B.6B6/*-+/AE*J*+B.64(-*/+)@6+!VF*-+R3,)/7+/(U+$VF*-+R3,)/+,9-+)@6+"VF*-
R3,)/K+IE*/*+,.*+/HF^*A)+)6+B,.S(9D+/),9-,.-/+/*)+6H)+(9+]'![+6R+)E*+<Q]V$GG[7+,9-+(9+,+36A,)(69+@E(AE+-6*/
96)+F*9*R()+R.6J+D66-+]IL8+.,)(9D/+)E*+RH33+/),9-,.-/++,.*+,BB3(*-+@E*.*FC+!VF*-+R3,)/+A,9+F*+B*.J())*-+HB+)6
!KG+A,.+/B,A*/7+$VF*-+ R3,)/+HB+ )6+!K$+ +A,.+ +/B,A*/+ +,9-+ +"VF*-+ + R3,)/+ +HB+ + )6+ +!K&+ +A,.+ +/B,A*/K+ +;()E+ + )E*
B.6B6/*-+ + -@*33(9D+ + J(U7+ + ,+ + A6JF(9*-+ .*/(-*9)(,3+ B,.S(9D+ /),9-,.-+ 6R+ HB+ )6+ !$K[+ A,.+ /B,A*/+ J,C+ F*
A,3AH3,)*-K+IE(/+(/+,++4*.C+/(D9(R(A,9)+(9A.*,/*+64*.+)E*+*U(/)(9D+H/*+6R+)E*+/()*K+++IE*+B.6B6/*-+H/*+6R+)E*+/()*
@(33+.*),(9+,+Q!+H/*7+@E(AE+@(33+F*+/HF^*A)+)6+)E*+/,J*+]'!$+/),9-,.-K+L/+/HAE7+,)+3*,/)+)@6+A,.+/B,A*/+,.*
B*.J(//(F3*+R6.+)E(/+B.*J(/*/K

"%K+IE*++B.6B6/,3++@(33++96)++B.64(-*++,9C++69V/()*++A,.++B,.S(9D+,9-+,/+/HAE7+)E*++(JB,A)++6R++)E*+B.6B6/,3+69
69V/).**)+A,.+B,.S(9D+/E6H3-+F*+A69/(-*.*-K+23(4*+56,-+(/+-*R(9*-+,/+F*(9D+E*,4(3C+B,.S*-7+,9-+@()E(9+?]d
fcMh+,/+,+@E63*+!G%$+B*.J()/+E,4*+F**9+(//H*-+(9+,+l69*+@()E+^H/)+!$$G+/B,A*/+(9+)6),3+Ta%K1n+6R+A,B,A()CWK

[GK+IE*+,BB3(A,9)+E,/+/HFJ())*-+,9+64*.9(DE)+B,.S(9D+F*,)+/H.4*C+(9+/HBB6.)+6R+)E*(.+,BB3(A,)(69+@E(AE++R6H9-
)E,)+6R+!Ga+A,.+/B,A*/+@()E(9++$GGJ+@,3S+6R+)E*+/()*7+693C++&!+@*.*+6AAHB(*-+T1&n+6R+/B,A*/WK+IE(/+(/+,+369D
@,C+F*36@+)E*+)E.*/E63-+R6.+E*,4(3C+B,.S*-+/).**)/7+@E(AE+(/+a1n++6R+A,B,A()CK+`)+ (/+96)*-+)E,)+)E*++?6H9A(3j/
I.,9/B6.),)(69+Q*B,.)J*9)+E,/+A69-HA)*-+ )E*(.+6@9+/H.4*C+@E(AE+/E6@*-+ )E,)+!G!+/B,A*/+@*.*+6AAHB(*-
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@()E+,+R(DH.*+6R+&Gn+A,B,A()C+,/+)E*+B,.S(9D+/).*//+3*4*3K

[!K+:6)@()E/),9-(9D+)E*+*U(/)(9D+69V/).**)+A,B,A()C7+]63(AC++I5:$"++6R++)E*++<Q]V$GG[+/B*A(R(*/+)E,)+69V/).**)
B,.S(9D+J,C+F*+,AA*B),F3*+fR6.++)E*+R.69),D*+6R+)E*+-*4*36BJ*9)+693CKh+IE*+R.69),D*+6R+)E*+-*4*36BJ*9)+/()*
J*,/H.*/+ + ,BB.6U(J,)*3C+ !XK1J7+ ,9-+ )EH/+ (/+ ,F3*+ )6+ ,AA6JJ6-,)*+ )E.**+ A,./K+ 2BB6/()*+ )E*+ /()*+ 3(*/
c3,-/)69*+],.S7+,9-+,/+/HAE+ )E*.*+ (/+ )E*+B6)*9)(,3+A,B,A()C+ R6.+ )E.**+ RH.)E*.+A,./K+ +\6@*4*.7+ + )E(/+ +@6H3-
/,)(/RC+693C+1Gn++6R+)E*+J,U(JHJ+.*/(-*9)(,3+B,.S(9D+/),9-,.-K

[$K+:6)@()E/),9-(9D+ )E*+/B,.*+B,.S(9D+A,B,A()C+ (-*9)(R(*-+ (9+ )E*+ 36A,3()C+FC+ )E*+,BB3(A,9)7+ )E*+B63(AC+ (/+ A3*,.
.*D,.-(9D+)E*+B,.,J*)*./+6R+,AA*B),F3*+69V/).**)+A,.++B,.S(9D+)6+F*+A69/(-*.*-+@()E(9+,+B3,99(9D+,BB3(A,)(69K
L/+/HAE7+ )E*+-*4*36BJ*9)+ (/+ 3(S*3C+ )6+ 3*,-+ )6+*UA*//(4*+ 3*4*3/+6R+ 64*./B(33+ A,.+ B,.S(9D+ + )6+ )E*+-*).(J*9)+ 6R
E(DE@,C+,9-+B*-*/).(,9+/,R*)CK+

["K+;()E+.*D,.-+)6+ACA3*+B,.S(9D7+/(U+/B,A*/+,.*+/E6@9+(9+,+/*AH.*+,9-+A64*.*-+/)6.*+)6+)E*+/(-*+6R+)E*+F36AS
@E(AE+ R,(3/+ )6+J**)+ )E*+ .*_H(.*J*9)+ 6H)3(9*-+ (9+<Q]+B63(AC+]'!&7+@E(AE+ .*_H(.*/+ 69*+ /B,A*+ B*.+ -@*33(9DK
IE.**+ f'E*RR(*3-h+ )CB*+ ACA3*+ /),9-/+ B.64(-*+ HB+ )6+ /(U+ ACA3*+ /B,A*/+ R6.+ )E*+ B.6B6/*-+ Q!+ H/*+ @E(AE+ (/
,AA*B),F3*K+5*RH/*+,9-++.*ACA3(9D++/)6.,D*+R6.+,33+6R+)E*+R3,)/+,9-+)E*+Q!+H9()+,.*+B.6B6/*-+@()E(9+A6JJH9,3
/)6.*/+A36/*+)6+)E*+/).**)+R.69),D*/7+@E(AE+,.*+/,)(/R,A)6.CK+

SS-'HQ=%2$329$1$%N'23O'*&3&Z291&'&3&*4N

[1K+M,^6.+,BB3(A,)(69/+6H)/(-*+c.6@)E+L.*,/+,.*+.*_H(.*-+)6+J**)+?6-*+R6.+'H/),(9,F3*+\6J*/+T?'\W+8*4*3
"+,9-+,+J(9(JHJ+6R+1Gn+69+)E*+?6H9A(3b/+'H/),(9,F(3()C+?E*AS3(/)+(/+,3/6+/6HDE)K++L)+)E*+)(J*+6R+/HFJ(//(69
R6.+)E*+,BB3(A,)(697+,9+(JB.64*J*9)+6R+$1n+64*.+I,.D*)+ZJ(//(69+5,)*+6R+],.)+8+6R+$G!G+iH(3-(9D+5*DH3,)(69/
@,/+.*_H(.*-7+,/+/*)+6H)+FC+869-69+]3,9+B63(A(*/+1K!+,9-+1K$K+:6+'H/),(9,F(3()C+?E*AS3(/)+E,/+F**9+/HFJ())*-
,/+B,.)+6R+)E*+B.6B6/,37+E6@*4*.+()+(/+96)*-+)E(/+A6H3-+F*+/*AH.*-+FC+A69-()(69K

[&K+L+5*9*@,F3*+Z9*.DC+2B)(69/+L//*//J*9)+ ,9-+ ,+ E,/+ F**9+ /HFJ())*-+ +@E(AE+ /E6@/+ A6JB3(,9AC+ +@()E
)E*/*+B63(A(*/K+L3)E6HDE+96+'H/),(9,F(3()C+?E*AS3(/)+@,/+/HFJ())*-+,/+B,.)+6R+ )E*+,BB3(A,)(697+ + )E(/+A6H3-+F*
/*AH.*-+)E.6HDE+,+'!G&+,9-+,/+/HAE+E,/+96)+F**9+(9A3H-*-+R6.+,+.*,/69+R6.+.*RH/,3K

[XK+i6)E+)E*+/H/),(9,F(3()C+.*B6.)+,9-+?6-*+R6.+'H/),(9,F3*+\6J*/+T?'\W+B.*V,//*//J*9)+,//HJ*+)E*+H/*+6R
?\]+ R6.+ )E*+/AE*J*K+IE*+-*),(3/+6R+ )E*+/C/)*J+ (9+ )E*/*+ )@6+-6AHJ*9)/+,.*+96)+ RH33C+A69/(/)*9)+@()E+*,AE
6)E*.+ (9+ )E,)+ )E*+E*,)+V)6VB6@*.+.,)(6/+,//HJ*-+ (9+ )E*+'H/),(9,F(3()C+/),)*J*9)+,.*+96)+,4,(3,F3*+ (9+ )E*+c,/
IH.F(9*/+A69/(-*.*-+(9+)E*+?'\+,//*//J*9)Y+,AA6.-(9D+)6+)E*+,BB3(A,9)/+6@9+R(DH.*/+,+J6.*+B633H)(9D+c,/
Z9D(9*+@6H3-+F*+.*_H(.*-K

[aK+IE*+3*4*3+6R+B.6^*A)*-+:2U+*J(//(69/+,9-+E6@+)E(/+).,9/3,)*+(9)6+,//*//J*9)/+6R+,A)H,3+B633H)(69+A,996)
B.6B*.3C+F*+,//*//*-7+96.+A,9+)E*+(JB,A)+69+)E*+.*/(-*9)(,3+H/*/+@()E6H)+)E*+/B*A(R(A+36A,)(69+6R+)E*+?\]+H9()
,9-+ 6H)3*)+ /),ASK+ +;()E6H)+ -*),(3/+ 6R+ ,9+ *9-V6RVB(B*+ J*,/H.*+ /E6@(9D+ )E*+ :2U+ 6H)BH)+ ,9-+ @()E6H)+ B3,9/
/E6@(9D+)E*+36A,)(69+,9-+/HF/*_H*9)+(JB,A)+6R+)E*+H9()7+/HBB6.)+A,996)+F*+D(4*9+)6+)E*+B.6B6/,3K

S[-'0Q91$8'*&21#'23O'123O=82)$34

1GK+`)+(/+96)*-+)E,)+4*.C+3())3*+E,/+F**9+B.64(-*-+FC+@,C+6R+3,9-/A,B(9D+,9-+BHF3(A+.*,3J+-*),(3/Y+E6@*4*.+()+(/
96)*-+)E*.*+,.*+96+/*9/()(4*+).**/+6.+3,9-/A,B(9D#+BHF3(A+.*,3J+(//H*/+)E,)+@6H3-+F*+.*_H(.*-+)6+F*+/HFJ())*-
HB+R.69)7+,9-+,/+/HAE+)E(/+E,/+96)+F**9+(9A3H-*-+R6.+,+.*,/69+R6.+.*RH/,3K

\5-'!"##Q3$%N'+3T*2=%*Q8%Q*&'E&YN

1$K IE*+R6336@(9D+),F3*+B.64(-*/+,+/HJJ,.C+6R+)E*+-*4*36BJ*9)+/AE*-H3*+R6.+)E*+B.6B6/*-+/AE*J*0

P=& ?U$=%$34']1""*=)28&
^=_#'F+D`

0*")"=&O']1""*'H)28&
^=_#'F+D`

,&%'A$TT&*&38&
^=_#'F+D`

?6JJH9()C+TQ!W+</* [!" !1X V$1&
5*/(-*9)(,3+T?"W+</* G aX[ oaX[
G7GDE S5< 5.<5 a65b

1"K+`R+,BB.64*-7+)E*+,BB3(A,)(69+@6H3-+,)).,A)+,+3(,F(3()C+R6.+F6)E+i.*9)+,9-+M,C6.,3+?6JJH9()C+`9R.,/).HA)H.*
8*4C+T?`8WK

1[K+`9+)*.J/+6R+i.*9)+?`8+)E(/+@6H3-+693C+F*+,BB3(A,F3*+69+)E*+.*/(-*9)(,3+*3*J*9)+6R+)E*+/AE*J*+,/
A6JJH9()C+H/*/+,.*+AE,.D*-+,)+,+l*.6+.,)*K+i,/*-+69+)E*+,F64*+R366.+,.*,/+)E*+i.*9)+?`8+3(,F(3()C+(/
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*/)(J,)*-+,/+p!Xa7X!%K$aK

11K+`9+)*.J/+6R+M,C6.,3+?`8+)E(/+@6H3-+F*+AE,.D*,F3*+69+)E*+@E63*+-*4*36BJ*9)K+i,/*-+69+)E*+,F64*+R366.
)E*+M,C6.,3+?`8+3(,F(3()C+(/+*/)(J,)*-+,/+p"&7a%[KGa

\6-'!"381Q=$"3

1XK+24*.,337+ R6.+ )E*+ .*,/69/+/*)+6H)+,F64*+ ()+ (/+A69/(-*.*-+ )E,)+ )E*+B.6B6/,3+@6H3-+ R,(3+ )6+B.64(-*+/HRR(A(*9)
J()(D,)(69+ R6.+ )E*+ 36//+ 6R+ )E*+ *U(/)(9D+ A6JJH9()C+ R,A(3()C7+ @6H3-+ R,(3+ )6+ B.64(-*+ ,+ /HRR(A(*9)+ /),9-,.-+ 6R
.*/(-*9)(,3+ _H,3()C+ ,9-+ ,J*9()C+ R6.+ RH)H.*+ 6AAHB(*./+ ,9-+ @6H3-+ E,4*+ ,+ -*).(J*9),3+ (JB,A)+ 69+ ,-^6(9(9D
.*/(-*9)(,3+,J*9()C+K+IE*+/(l*7+/A,3*+,9-+-*9/()C+6R+)E*+-*4*36BJ*9)+(/+A3*,.3C+)66+3,.D*+R6.+)E*+B36)+,9-+R,(3/+)6
.*/B*A)+ ()/+ A69)*U)K+ IE*+ B.6B6/*-+ 69V/).**)+ B,.S(9D+ @6H3-+ .*/H3)+ (9+ 64*./B(33+ B,.S(9D+ )6+ )E*+ -*).(J*9)+ 6R
E(DE@,C+/,R*)CK+L/+/HAE7+6RR(A*./+.*A6JJ*9-+)E,)+)E*+,BB3(A,)(69+F*+.*RH/*-K

(?!7>>?,ADG+7,B 5*RH/*+?69/*9)

!7,A+G+7,Hc(?DH7,HB

T!W IE*+,BB3(A,9)+E,/+R,(3*-+)6+-*J69/).,)*+)E,)+)E*+B.6B6/*-+A6JJH9()C+EHF+@6H3-+F*+6R+,+/(l*7
3,C6H)+,9-+_H,3()C+)E,)+/HRR(A(*9)3C+,9-+/H(),F3C+J**)/+)E*+36A,3+9**-+R6.+A6JJH9()C+R,A(3()(*/+)6
,+-*D.**+)E,)+()+@6H3-+,-*_H,)*3C+A6JB*9/,)*+R6.+)E*+36//+6R+)E*+*U(/)(9D+A6JJH9()C+R,A(3()C+69
/()*K+L/+/HAE7+)E*+B.6B6/,3+@6H3-+F*+E,.JRH3+)6+)E*+RH)H.*+B.64(/(69+6R+A6JJH9()C+,9-+AH3)H.,3
R,A(3()(*/+R6.+36A,3+.*/(-*9)/+A69).,.C+)6+B63(AC+?]$"+6R+)E*+869-69+i6.6HDE+6R+i.*9)+8QP+?6.*
').,)*DC+$G!GK

T$W IE*+B.6B6/*-+-*4*36BJ*9)7+FC+.*,/69+6R+()/+/A,3*+,9-+J,//(9D7+-*/(D97+B.6U(J()C+)6+/()*
F6H9-,.(*/+,9-+R,(3H.*+)6+.*/B*A)+*U(/)(9D+B.6B*.)C+3(9*/7+A69/)()H)*/+,9+64*.-*4*36BJ*9)+6R
)E*+/()*+)E,)+R,(3/+)6+.*/B*A)+()/+A69)*U)7+,BB*,.(9D+64*.3C+FH3SC+@()E(9+)E*+/).**)+/A*9*+,9-
A.,JB*-+@()E(9+)E*+B36)7+A69).,.C+)6+B63(A(*/+\!"7+iZ$7+iZX+,9-+iZ%+6R+)E*+L-6B)*-+i.*9)
<9(),.C+Q*4*36BJ*9)+]3,9+$GG[7+869-69+i6.6HDE+6R+i.*9)+8QP+?6.*+').,)*DC+$G!G+B63(AC
?]!X+,9-+'HBB3*J*9),.C+]3,99(9D+cH(-,9A*+!X+V+mQ*/(D9+cH(-*+R6.+:*@+Q*4*36BJ*9)mK

T"W IE*+B.6U(J()C+,9-+.*3,)(69/E(B+6R+)E*+6R+)E*+B.6B6/*-+E,F(),F3*+.66J/+@()E(9+LB,.)J*9)/+!G7+17
a7+"7+&+,9-+%+)6+)E*+/()*+F6H9-,.(*/+.*/H3)/+(9+.*/).(A)*-+3(DE)+,9-+6H)366S+)6+E,F(),F3*+.66J/
,9-+B.64(-*/+,+3,AS+6R+H/,F3*+_H,3()C+,J*9()C+/B,A*+R6.+)E*+B.6B6/*-+RH)H.*+6AAHB(*./7
/CJB)6J,)(A+6R+)E*+64*.-*4*36BJ*9)+6R+)E*+/()*+,9-+A69).,.C+)6+?6.*+').,)*DC+B63(AC+?]!X7
i.*9)+<9(),.C+Q*4*36BJ*9)+B63(A(*/+iZ%7+\!"+,9-+\$$+,9-+i.*9)j/+'HBB3*J*9),.C+]3,99(9D
cH(-,9A*+:6)*+!X7+mQ*/(D9+cH(-*+R6.+:*@+Q*4*36BJ*9)mK

T[W IE*+B.6B6/*-+-*4*36BJ*9)7+FC+.*,/69+6R+()/+B.6U(J()C+)6+E,F(),F3*+.66J/+@()E(9+2J,9+?6H.)
)6+)E*+/6H)E+,9-+)6+9*(DEF6H.(9D+B.6B*.)(*/+)6+)E*+96.)E+R.69)(9D+23(4*+56,-7+@6H3-+.*/H3)+(9
36//+6R+3(DE)7+6H)366S+,9-+,BB*,.+64*.F*,.(9D+@E*9+4(*@*-+R.6J+)E*/*+B.6B*.)(*/+,9-+)E*(.
D,.-*9/K+IE*+B.6B6/*-+,J*9()C+/B,A*/+,)+E(DE+3*4*3+@6H3-+B.64(-*+H9.*/).(A)*-+4(*@/+)6
9*(DEF6H.(9D+B.6B*.)(*/+,9-+D,.-*9/+69+23(4*+56,-+)6+)E*+96.)E+,9-+@6H3-+,336@+R6.+-(.*A)
4(*@/+(9)6+)E*+E,F(),F3*+.66J/+6R+2J,9+?6H.)K+IE*+-*4*36BJ*9)+(/+)EH/+A69).,.C+)6+i.*9)j/
869-69+i6.6HDE+6R+i.*9)+8QP+?6.*+').,)*DC+$G!G+B63(AC+?]!X7+<9(),.C+Q*4*36BJ*9)+]3,9
T$GG[W+B63(A(*/+iZ%7+\$$+,9-+']c!X+mQ*/(D9+cH(-*+R6.+9*@+Q*4*36BJ*9)mK

T1W `)+E,/+96)+F**9+-*J69/).,)*-+)E,)+)E*+B.6B6/*-+A,.+B,.S(9D+-*J,9-+A,9+F*+/,)(/R,A)6.(3C
,AA6JJ6-,)*-+@()E6H)+.*/H3)(9D+(9+*UA*//(4*+64*./B(33+6R+A,.+B,.S(9D+69)6+/H..6H9-(9D
.*/(-*9)(,3+/).**)/7+)6+)E*+-*).(J*9)+6R+E(DE@,C+,9-+B*-*/).(,9+/,R*)CK+IE*+B.6B6/,3+)E*.*R6.*
R,(3/+)6+A6JB3C+@()E+I5:$"+6R+i.*9)j/+<9(),.C+Q*4*36BJ*9)+]3,9+$GG[K

T&W `9+)E*+,F/*9A*+6R+,9+LRR6.-,F3*+\6H/(9D+g(,F(3()C+L//*//J*9)7)E*+B.6B6/*-+-*4*36BJ*9)
B.64(-*+,+/HRR(A(*9)+3*4*3+6R+,RR6.-,F3*+E6H/(9D+A69).,.C+)6+B63(AC+?]$+6R 869-69+i6.6HDE+6R
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i.*9)+8QP+?6.*+').,)*DC+$G!G+,9-+B63(AC+"K!!+6R+)E*+869-69+]3,9+$G!!K

TXW `9R6.J,)(69+E,/+96)+F**9+/HFJ())*-+)6+-*J69/).,)*+)E,)+)E*+?6JF(9*-+\*,)+,9-+]6@*.
/C/)*J+@6H3-+E,4*+,9+,AA*B),F3*+(JB,A)+69+,(.+_H,3()C+R6.+*U(/)(9D+,9-+B.6B6/*-+.*/(-*9)(,3
,AA6JJ6-,)(69K+L/+/HAE7+)E*+B.6B6/,3+(/+A69).,.C+)6+869-69+i6.6HDE+6R+i.*9)+8QP+?6.*
').,)*DC+$G!G+?]!%+,9-+B63(A(*/+Z]$+,9-+Z]"+6R+i.*9)j/+<9(),.C+Q*4*36BJ*9)+]3,9+$GG[K

+,]7(>DG+@?HB

T!W IE*+,BB3(A,9)+(/+.*J(9-*-+6R+)E*+B.*V,BB3(A,)(69+,-4(A*+)E,)+@,/+D(4*9+69+!X#G1#$G!"K+L/+)E*
,BB3(A,9)+E,/+R,(3*-+)6+,--.*//+)E*+(//H*/+/*)+6H)+(9+)E(/+3*))*.7+)E*+?6H9A(3+E,/+.*/634*-+)6
.*RH/*+)E*+,BB3(A,)(69K

L9C+B*./69+@(/E(9D+)6+(9/B*A)+)E*+,F64*+B,B*./+/E6H3-+A69),A) 8,H.,+q*9S(9/697+]3,99(9D+,9-
5*D*9*.,)(697+i.*9)+?(4(A+?*9).*7+Z9D(9**./+;,C7+;*JF3*C7+\L%+GPq7+I*3K+:6K+G$G+a%"X 1$X&
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56'78%"9&*:
;.5<

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

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

'()*+,--.*//0 "+12.3)+4,5+1.6,-7,89+:-;7,.*9+<=>+?@A

B+C.673+D6E8.(;F)+,3-+-,),G,/*+.(;F)/+$%!!+4.-3,3D*+'2.H*8+!%%%$?$&%

IF(/+J,E+(/+(3-(D,)(H*+63K8L

Agenda Item 8
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(?!?+@?AB !M+N2K89+$%!"

CD(AB O2**3/G2.8

0ED,,+,F'D(?DB P(3;/G2.8+Q+P*3)63+C63/2K),)(H*+R6.2J

E7!DG+7,B "+12.3)+4,5+1.6,-7,89+:-;7,.*9+<=>+?@A

0(707HDEB S,T+U,.(,)(63+6V+C63-()(63+$+S-*H*K6EJ*3)+(3+,DD6.-,3D*+7()F+EK,3/T+)6+,KK67+,
J(36.+J,)*.(,K+,J*3-J*3)+)6+EK,33(3;+E*.J(//(63+!!#%W%"+-,)*-+"$+N23*
$%!!+V6.+A*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-
2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X+!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X
WYG*-+23()/T9+M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9+7()F+Z?
E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K+.66V+)*..,D*+,3-+,//6D(,)*-
K,3-/D,E(3;+S,/+,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,
A**-+6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*+I673+,3-
C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-L+IF*+,J*3-J*3)/+(3DK2-*0

! ^*H(/(63+)6+(3)*.3,K+K,862)/+6V+VK,)/_

! ^*H(/(63/+)6+;.623-+VK66.#J*``,3(3*+K*H*K+D,.+E,.5(3;+K,862)+(3DK2-(3;
)6+/*E,.,)*+.*),(K+K6,-(3;+G,8/+V.6J+.*/(-*3)(,K+D,.+E,.5(3;_

! a3D.*,/*+F*(;F)+6V+G2(K-(3;+G8+%L>+J*).*/_

! CF,3;*/+)6+.*/(-*3)(,K+*3).,3D*/+,3-+/),(.+D6.*/_

! ^*/(-*3)(,K+.*V2/*+/)6.*/+.*YK6D,)*-+)6+12.3)+4,5+1.6,-7,8+V.63),;*_

! =K)*.,)(63/+)6+K,862)+,3-+K6D,)(63/+6V+D6JJ23,K+;,.-*3/

SGT+U,.(,)(63+6V+C63-()(63+!M+SK,3-/D,E(3;T+)6+DF,3;*+/2GJ(//(63+-,)*+)6+7()F(3
&+J63)F/+6V+D63/).2D)(63+)6+EK,33(3;+E*.J(//(63+!!#%W%"+-,)*-+"$+N23*$%!!
V6.+A*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-+2/*
G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X+!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-
23()/T9+M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9+7()F+Z?
E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K+.66V+)*..,D*+,3-+,//6D(,)*-
K,3-/D,E(3;+S,/+,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,
A**-+6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*+I673+,3-
C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-L

D00E+!D,GB C,),K8/)+<62/(3;+b.62E

!7,GD!GB c:]P+=.DF()*D)/

0ED,',7IHB
'**+C63-()(63+$L

JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ

(?!7>>?,ADG+7,
=EE.6H,KL

?K+HG+,F
IF*+,EEK(D,)(63+/()*+(/+K6D,)*-+63+)F*+/62)F7*/)+/(-*+6V+12.3)+4,5+1.6,-7,8+7()F+,+/()*+V.63),;*+6V
,EE.6X(J,)*K8+ZW+J*).*/+,3-+,.*,+6V+$ZW%/dJL+a)+(/+K6D,)*-+7()F(3+)F*+12.3)+4,5+'*D63-,.8+I673+C*3).*
'F6EE(3;+R.63),;*+,3-+63+,+@63-63+A(/).(G2)6.+^6,-L

IF*+/()*+F,/+)F*+G*3*V()+6V+EK,33(3;+E*.J(//(63+V6.+)F*+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-+2/*+G2(K-(3;
D6JE.(/(3;+Z&+VK,)/9+M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9+Z?+E,.5(3;+/E,D*/+,3-++V(./)
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VK66.+.*,.+D6JJ23,K+.66V+)*..,D*+,3-+,//6D(,)*-+K,3-/D,E(3;+S,/+,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K
$%!!T9+/2G\*D)+)6+,+A**-+6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*+I673+,3-+C623).8
]K,33(3;+=D)+!MM%9+,/+,J*3-*-+S@]=+^*V0+!"#%W%"TL

IF*.*+(/+,3+,EE.6X(J,)*+-.6E+6V+$+J*).*/+(3+;.623-+K*H*K+,D.6//+)F*+/()*+V.6J+36.)F+)6+/62)FL

I6+)F*+.*,.+S7*/)T+6V+)F*+/()*+)F*.*+(/+,+/*.H(D*+.6,-+7F(DF+/*.H*/+)F*+23()/+)6+12.3)+4,5+1.6,-7,8+,K63;/(-*
)F*+.*,.+;,.,;*/+6V+)F*+/*J(+-*),DF*-+E.6E*.)(*/+)6+@(J*/-,K*+b,.-*3/L

I6+)F*+*,/)+6V+)F*+/()*9+,D.6//+)F*+6)F*.+/(-*+6V+)F*+1.6,-7,8+7()F(3+)F*+@63-63+G6.62;F+6V+1,.3*)9+)F*+2/*/
,.*+.*/(-*3)(,K+S)F.**+/)6.*8+VK,)/TL

I6+)F*+36.)F+(/+)F*+.*D*3)K8+D6JEK*)*-+J(X*-+2/*+.*/(-*3)(,K+-*H*K6EJ*3)+,)+)F*+IF*6D6+/()*9+,3-+)6+)F*+/62)F
)F*+b.,-*+aa+K(/)*-+c*DD,+1(3;6+12(K-(3;L

0(707HDE
S,T+U,.(,)(63+6V+C63-()(63+$+S-*H*K6EJ*3)+(3+,DD6.-,3D*+7()F+EK,3/T+)6+,KK67+,+J(36.+J,)*.(,K+,J*3-J*3)+)6
EK,33(3;+E*.J(//(63+!!#%W%"+-,)*-+"$+N23*+$%!!+V6.+A*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,
/*H*3Y/)6.*8+J(X*-+2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X+!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-+23()/T9
M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9+7()F+Z?+E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K
.66V+)*..,D*+,3-+,//6D(,)*-+K,3-/D,E(3;+S,/+,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,+A**-
6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*+I673+,3-+C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-L
IF*+,J*3-J*3)/+(3DK2-*0

! ^*H(/(63+)6+(3)*.3,K+K,862)/+6V+VK,)/9+*3).,3D*/9+/),(.+D6.*/+,3-+D6JJ*.D(,K+VK66./E,D*_

! ^*H(/(63/+)6+;.623-+VK66.#J*``,3(3*+K*H*K+D,.+E,.5(3;+K,862)+(3DK2-(3;+)6+/*E,.,)*+.*),(K+K6,-(3;+G,8/
V.6J+.*/(-*3)(,K+D,.+E,.5(3;_

! a3D.*,/*+F*(;F)+6V+G2(K-(3;+G8+%L>+J*).*/+,3-+.*H(/(63/+)6+.*,.+V*3*/).,)(63_

! =K)*.,)(63/+)6+/*.H(D(3;+,..,3;*J*3)/+(3DK2-(3;+)8E*+6V+D6JJ23,K+F*,)(3;+/8/)*J+,3-+.*/(-*3)(,K
.*V2/*+/)6.*/+.*YK6D,)*-+)6+12.3)+4,5+1.6,-7,8+V.63),;*_

! =K)*.,)(63/+)6+K,862)+,3-+K6D,)(63/+6V+D6JJ23,K+;,.-*3/

SGT+U,.(,)(63+6V+C63-()(63+!M+SK,3-/D,E(3;T+)6+DF,3;*+/2GJ(//(63+-,)*+)6+7()F(3+&+J63)F/+6V+D63/).2D)(63+)6
EK,33(3;+E*.J(//(63+!!#%W%"+-,)*-+"$+N23*$%!!+V6.+A*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,
/*H*3Y/)6.*8+J(X*-+2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X+!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-+23()/T9
M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9+7()F+Z?+E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K
.66V+)*..,D*+,3-+,//6D(,)*-+K,3-/D,E(3;+S,/+,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,+A**-
6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*+I673+,3-+C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-L

L+HG7(M
5<N;O/OB+A*),(K/+E2./2,3)+)6+C63-()(63+?+SE(K(3;T9+C63-()(63+>+S(3/2K,)(63+,3-+H*3)(K,)(63+-*),(K/T+,3-+C63-()(63
!&+SC63/).2D)(63+c*)F6-+'),)*J*3)T+6V+V2KK+EK,33(3;+E*.J(//(63+.*V*.*3D*+!!#%W%"+-,)*-+%"#%&#$%!!+V6.
-*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-+2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X
!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-+23()/T9+M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9
7()F+Z?+E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K+.66V+)*..,D*+,3-+,//6D(,)*-+K,3-/D,E(3;+S,/+,J*3-*-+G8
EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,+A**-+6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*
I673+,3-+C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-+e !"#$%&'(")*#$%+,*("

5<N5PQ6B+A*),(K/+E2./2,3)+)6+D63-()(63+!%+SH*F(DK*+7F**K+7,/F(3;+V,D(K()(*/T+6V+V2KK+EK,33(3;+E*.J(//(63
.*V*.*3D*+!!#%W%"+-,)*-+%"#%&#$%!!+V6.+-*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-
2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X+!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-+23()/T9+M$?J$+6V
D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9+7()F+Z?+E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K+.66V+)*..,D*
,3-+,//6D(,)*-+K,3-/D,E(3;+S,/+,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,+A**-+6V
=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*+I673+,3-+C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-+e
-%+",$#.&/01201/234
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5<N5/;PB+A*),(K/+E2./2,3)+)6+D63-()(63/+!!+S,.DF,*6K6;(D,K+.*E6.)T9+!$+SV62K+Q+/2.V,D*+7,)*.+D,E,D()8+.*E6.)T
,3-+!W+S/*7,;*+(3V.,/).2D)2.*+.*E6.)T+6V+V2KK+EK,33(3;+E*.J(//(63+.*V*.*3D*+!!#%W%"+-,)*-+%"#%&#$%!!+V6.
-*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-+2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X
!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-+23()/T9+M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9
7()F+Z?+E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K+.66V+)*..,D*+,3-+,//6D(,)*-+K,3-/D,E(3;+S,/+,J*3-*-+G8
EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,+A**-+6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*
I673+,3-+C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-+SA*/D.(E)(63+^*H(/*-+$>#%>#$%!"T+e -%+",$#.&/51251/234

5<N.Q.QB+A*),(K/+E2./2,3)+)6+D63-()(63+!%+SH*F(DK*+7F**K+7,/F(3;+V,D(K()(*/T+6V+V2KK+EK,33(3;+E*.J(//(63
.*V*.*3D*+!!#%W%"+-,)*-+%"#%&#$%!!+V6.+-*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-
2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/+S$"+X+!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-+23()/T9+M$?J$+6V
D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!+,3-+=$T9+7()F+Z?+E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K+.66V+)*..,D*
,3-+,//6D(,)*-+K,3-/D,E(3;+S,/+,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,+A**-+6V
=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.+'*D)(63+!%&+6V+)F*+I673+,3-+C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-+e
+667*'+,*("&8*,9#%+8"

55N.O.<B+A*J6K()(63+6V+*X(/)(3;+G2(K-(3;+,3-+*.*D)(63+6V+,+/*H*3Y/)6.*8+J(X*-+2/*+G2(K-(3;+D6JE.(/(3;+Z&+VK,)/
S$"+X+!YG*-9+">+X+$YG*-9+!!+X+"YG*-+,3-+W+X+WYG*-+23()/T9+M$?J$+6V+D6JJ*.D(,K+VK66./E,D*+S[/*+CK,//+=!
,3-+=$T9+7()F+Z?+E,.5(3;+/E,D*/9+V(./)+VK66.+.*,.+D6JJ23,K+.66V+)*..,D*+,3-+,//6D(,)*-+K,3-/D,E(3;+S,/
,J*3-*-+G8+EK,3/+.*D*(H*-+63+!M+=E.(K+$%!!T9+/2G\*D)+)6+,+A**-+6V+=;.**J*3)+-,)*-+%"#%&#$%!!+23-*.
'*D)(63+!%&+6V+)F*+I673+,3-+C623).8+]K,33(3;+=D)+!MM%9+,/+,J*3-*-+e -%+",$#.&2412:1/233

07E+!M'!7,H+A?(DG+7,H
,2%$"321'01233$34'0"1$8R'S*2#&T"*U';.5;

IF*+f,)(63,K+]K,33(3;+]6K(D8+R.,J*76.5+Sf]]RT+7,/+E2GK(/F*-+63+$Z+c,.DF+$%!$+,3-+.*EK,D*-+]K,33(3;
]6K(D8+b2(-,3D*+,3-+]K,33(3;+]6K(D8+'),)*J*3)/+7()F+(JJ*-(,)*+*VV*D)L+a)/+(3DK2-*/+,+E.*/2JE)(63+(3+V,H62.
6V+/2/),(3,GK*+-*H*K6EJ*3)+(3+G6)F+EK,3+J,5(3;+,3-+-*D(/(63+J,5(3;L+a)+(/+D63/(-*.*-+)F,)+)F*+/,H*-+E6K(D(*/
.*V*..*-+)6+(3+)F*+,-6E)*-+[A]+,3-+C6.*+').,)*;8+,.*+(3+D63V6.J()8+7()F+)F*+f]]R+,3-+,.*+/)(KK+.*K*H,3)L+IF*
f]]R+/),)*/+)F,)+;66-+d2,K()8+-*/(;3+,3-+,+;66-+/),3-,.-+6V+,J*3()8+V6.+*X(/)(3;+,3-+V2)2.*+6DD2E,3)/+6V
K,3-+,3-+G2(K-(3;/+,.*+.*d2(.*-L

=DD6.-(3;K89+)F*+E6K(D(*/+D63),(3*-+7()F(3+)F*+,-6E)*-+']bg/9+@63-63+16.62;F+6V+1.*3)+[3(),.8+A*H*K6EJ*3)
]K,3+$%%W+,3-+C6.*+').,)*;8+$%!%+D,..8+D63/(-*.,GK*+7*(;F)+(3+)F*+-*)*.J(3,)(63+6V+EK,33(3;+,EEK(D,)(63/
,3-+,EE*,K/L

E"3V"3'0123';.55

"L?++ O2,K()8+,3-+A*/(;3+6V+<62/(3;+A*H*K6EJ*3)/
"L>+ <62/(3;+CF6(D*
"L!&+ ].6)*D)(63+,3-+*3F,3D*J*3)+6V+'6D(,K+a3V.,/).2D)2.*
?L$+ :3*.;8+=//*//J*3)/
ZL!++ 12(K-(3;+@63-63g/+f*(;FG62.F66-/+,3-+C6JJ23()(*/
ZL$+ =3+a3DK2/(H*+:3H(.63J*3)
ZL"+ A*/(;3(3;+62)+C.(J*
ZLW+ @6D,K+CF,.,D)*.
ZL?++ ]2GK(D+^*,KJ
ZL&++ =.DF()*D)2.*
>L$++ ]K,33(3;+4GK(;,)(63/

!"*&'H%*2%&4R';.5.

C]$++ <62/(3;+b.67)F
C]!!+ 12.3)+4,5#+C6K(3-,K*+b.67)F+=.*,
C]!W++ ]2GK(D+I.,3/E6.)+aJE.6H*J*3)/
C]!?+ a3V.,/).2D)2.*+)6+'2EE6.)+A*H*K6EJ*3)
C]!>+ ].6)*D)(63+,3-+:3F,3D*J*3)+6V+4E*3+'E,D*9+'E6.)/+,3-+1(6-(H*./()8
C]$!+ =+1,K,3D*-+<62/(3;+')6D5

H$%&'H)&8$W$8'D11"82%$"3=';.55
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1C#CW+ 12.3)+4,5+1.6,-7,8+'()*+=KK6D,)(63

XA0';..O

1:$+ I673/D,E*0+@6D,K+C63)*X)+,3-+CF,.,D)*.
1:"++ [.G,3+').2D)2.*0+'E,D*+Q+c6H*J*3)
1:W+ =DD*//+V6.+A(/,GK*-+]*6EK*
1:?+ [.G,3+CK,.()8Q+',V*)8
1:&+ ]2GK(D+^*,KJ0+@,3-/D,E*+A*/(;3
1:Z++ ]2GK(D+^*,KJ0+').**)/D,E*
1:M++ =.DF()*D)2.,K+O2,K()8
<!$+ ^*/(-*3)(,K+O2,K()8+e+@,862)+C63/(-*.,)(63/
<!>+ O2,K()8+6V+RK,)+C63H*./(63/
I^f"++ :3H(.63J*3),K+aJE,D)+6V+I.,VV(D
I^f!!+ IF*+@63-63+C8DK*+f*)76.5
I^f$$+],.5(3;+'),3-,.-/+e+f63Y.*/(-*3)(,K+A*H*K6EJ*3)/
I^f$"+],.5(3;+'),3-,.-/+e+^*/(-*3)(,K+A*H*K6EJ*3)/
I^f"W+'*.H(D(3;+(3+f*7+A*H*K6EJ*3)

H0F5YB'ZA&=$43'F[$V&'W"*',&T'A&\&1")#&3%]

!7,HXEGDG+7,
0[91$8'8"3=[1%2%$"3

IF*+C623D(K+D63/2K)*-+$%!+.*/(-*3)/9+h,.-+C623D(KK6./+,3-+)F*+P(3;/G2.8#+O2**3/G2.8+^*/(-*3)/i
=//6D(,)(63/+63+!M#%Z#$%!"L+43*+K*))*.+6V+/2EE6.)+F,/+G**3+.*D*(H*-+V6.+)F*+E.6E6/,KL

H%2%[%"*R'23V'+3%&*321'8"3=[1%&&=

'),)2)6.8+D63/2K)**/+7*.*+D63/2K)*-+63+!M#%Z#$%!"L

IF*(.+D6JJ*3)/+,.*+/2JJ,.(/*-9+7F*.*+.*K*H,3)9+G*K67L

;%$",<)&=%+")6(%,+,*("&>"*,

IF*+D623D(Ki/+I.,3/E6.),)(63+A*E,.)J*3)+F,H*+36)+.,(/*-+,38+6G\*D)(63+)6+)F*+E.6E6/,K9+G2)+F,H*+/2;;*/)*-+,
32JG*.+6V+,--()(63,K+-*),(K/+)F,)+D62K-+G*+/*D2.*-+)F.62;F+EK,33(3;+D63-()(63/?

;%$",<)&@$)*A"&>"*,

f6+6G\*D)(63/+.,(/*-+)6+)F*+E.(3D(EK*+DF,3;*/+)6+)F*+E.6E6/,K9+,K)F62;F+D63D*.3+7,/+.,(/*-+.*;,.-(3;+)F*
-*),(K(3;+E.6E6/*-+)6+)F*+.*,.+*K*H,)(63L

;%$",<)&B"C*%("D$",+7&E$+7,9&FGG*'$%)

:3H(.63J*3),K+<*,K)F+F,H*+.*d2*/)*-+)F,)+V2.)F*.+-*),(K/+6V+)F*+E.6E6/*-+EK,3)+*d2(EJ*3)+V6.+)F*+:XF,2/)+=(.
'62.D*+<*,)+]2JE/9+)6;*)F*.+7()F+,38+,3D(KK,.8+*d2(EJ*3)+/6+,/+)6+E.*H*3)+)F*+).,3/J(//(63+6V+36(/*+,3-
H(G.,)(63+(3)6+3*(;FG62.(3;+E.*J(/*/9+,.*+E.6H(-*-L+IF*+*d2(EJ*3)+/F62K-+G*+,)+K*,/)+!%+-1+G*K67+)F*
J*,/2.*-+G,D5;.623-+36(/*+K*H*K+7F*3+J*,/2.*-+,)+)F*+3*,.*/)+36(/*+/*3/()(H*+E.*J(/*/+,3-+)F*+J*)F6-+6V
,//*//J*3)+D,..(*-+(3+,DD6.-,3D*+7()F+1'W!W$0!MMZ+i^,)(3;+(3-2/).(,K+36(/*+,VV*D)(3;+J(X*-+.*/(-*3)(,K+,3-
(3-2/).(,K+,.*,/iL+a)+/F62K-+G*+,//2J*-+)F,)+*,DF+()*J+6V+EK,3)+(3D2./+,+j?-1S=T+E*3,K)8+)6+,DD623)+V6.+)63,K
d2,K()(*/L

;%$",<)&H7+""*"A&H(7*'I&=$+D

f6+D6JJ*3)/+6.+6G\*D)(63/+.,(/*-+)6+)F*+E.6E6/,KL

;%$",<)&J+"#)'+6$&@$6+%,D$",

IF*+C623D(Ki/+@,3-/D,E*+A*E,.)J*3)+F,H*+36)+.,(/*-+,38+6G\*D)(63+)6+)F*+E.6E6/,K9+G2)+F,H*+/2;;*/)*-+,
32JG*.+6V+,--()(63,K+-*),(K/+)F,)+D62K-+G*+/*D2.*-+)F.62;F+EK,33(3;+D63-()(63/9 !"#$%&!
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E(!)*"A&>"*,

f6+.*E.*/*3),)(63/+.*D*(H*-+63+)F*+E.6E6/,KL

=%+")6(%,&G(%&J("#("

f6+6G\*D)(63/+.,(/*-+/2G\*D)+)6+,-*d2,)*+E.6H(/(63+6V+$%k+H*F(D2K,.+*K*D).(D+DF,.;(3;+E6(3)/+,3-+)F*+E.6H(/(63
6V+)76+,--()(63,K+D8DK*+E,.5(3;+/E,D*/+V6.+H(/()6./L

=9+D$)&K+,$%

f6+.*E.*/*3),)(63/+/2GJ())*-+V6.+)F*+D2..*3)+E.6E6/,K9+F67*H*.+()+(/+36)*-+)F,)+V6.+)F*+E.*H(62/+,EE.6H,K+36
6G\*D)(63/+7*.*+.,(/*-+E.6H(-(3;++D63-()(63/+7*.*+(3DK2-*-+.*K,)(3;+)6+V62K#+/*7*,;*+D63-()(63/L+IF*/*
D63-()(63/+F,H*+367+G**3+-(/DF,.;*-L

;+%"$,&L(!"'*7

f6+.*E.*/*3),)(63/+/2GJ())*-+.*D*(H*-+63+)F*+E.6E6/,KL+a)+(/+36)*-+)F,)+36+6G\*D)(63/+7*.*+.,(/*-+(3+.*K,)(63
)6+)F*+6.(;(3,K+EK,33(3;+,EEK(D,)(63L

B"C*%("D$",&MA$"'I

f6+.*E.*/*3),)(63/+.*D*(H*-+V6.+)F*+/2G\*D)+,EEK(D,)(63L+a)+(/+36)*-+)F,)+36+6G\*D)(63+7,/+.,(/*-+)6+)F*
E.*H(62/+E.6E6/,K+/2G\*D)+)6+,+D63-()(63+G*(3;+,)),DF*-+)6+*3/2.*+)F,)+)F*+E(K(3;+V6.+)F*+V623-,)(63/+-6*/+36)
E*3*).,)*+)F*+@63-63+CK,8+,3-+D63),J(3,)*+)F*+E.(3D(E,K+DF,K5+,d2(V*._+)F(/+D63-()(63+(/+D2..*3)K8+23-*.
D63/(-*.,)(63L

(?>D(^H
5-'^&R'8"3=$V&*2%$"3=

$L+ IF(/+ ,EEK(D,)(63+ (/+ V6.+ J(36.+ J,)*.(,K+ ,J*3-J*3)/+ )6+ )F*+ E.*H(62/K8+ ,EE.6H*-+ /DF*J*L+ CF,3;*/+ )6
b6H*.3J*3)+ E6K(D8+ F,/+ J*,3)+ )F,)+ /(3D*+ $%%M+ ,EEK(D,3)/+ F,H*+ G**3+ ,GK*+ )6+ /2GJ()+ ,EEK(D,)(63/+ V6.
,J*3-J*3)/+l7F6/*+/D,K*+,3-+3,)2.*+.*/2K)/+(3+,+-*H*K6EJ*3)+7F(DF+(/+36)+/2G/),3)(,KK8+-(VV*.*3)+V.6J+)F*
63*+7F(DF+F,/+G**3+,EE.6H*-Ll+SC@b9+$%%MT_+)F(/+(/+,//*//*-+G8+7,8+6V+,+H,.(,)(63+6V+D63-()(63+,EEK(D,)(63L

<-'H[##2*R'23V')*$38$)1&'"W')*")"=&V'8_234&=

WL+IF*+12.3)+4,5#C6K(3-,K*+,.*,+(/+(-*3)(V(*-+(3+)F*+C623D(Kg/+C6.*+').,)*;8+S,-6E)*-+$%!%T+,/+,+;.67)F+,.*,L
]6K(D8+C]!!+ (3+ )F*+C6.*+').,)*;8+/*)/+62)+ )F*+;*3*.,K+,EE.6,DF+ )6+-*H*K6EJ*3)+ (3+ )F*+,.*,_+6)+/),)*/+ )F,)
3*7+*D636J(D+,D)(H()8+7(KK+G*+D.*,)*-+(3+)F*+V6.J+6V+;.623-+VK66.+D6JJ*.D(,K+V.63),;*L+f*7+D633*D)(63/+7(KK
G*+D.*,)*-+ (3+ )F*+ V6.J+6V+ (JE.6H*-+,DD*//+ )6+ K6D,K+/),)(63/+,3-+ )F*+D.*,)(63+6V+*VV*D)(H*+ (3)*.DF,3;*/+7()F
3*7+ G2/*/L+ !WL&?+ F*D),.*/+ 6V+ K,3-+ (/+ E.6J6)*-+ V6.+ ,)+ K*,/)+ $9?%%+ 3*7+ F6J*/+ )6+ $%$&9+ /2EE6.)*-+ G8
(3V.,/).2D)2.*+-*H*K6EJ*3)/L

?L+IF(/+/()*+F,/+,+'()*+'E*D(V(D+=KK6D,)(63+7F(DF+ (-*3)(V(*/+)F*+/()*+,/+G*(3;+/2(),GK*+V6.+J(X*-+2/*+(3DK2-(3;
.*/(-*3)(,K+,3-+ .*),(KL+ a3+,--()(639+ )F*+E.(3D(EK*+6V+,+J(X*-+2/*+ .*/(-*3)(,K+,3-+ .*),(K+ -*H*K6EJ*3)+F,/+G**3
,DD*E)*-+G8+ )F*+E.*H(62/+E*.J(//(63+ S@]=+^*V0+!!#%W%>T V6.+,+J(X*-+2/*+/DF*J*+D6JE.(/(3;+Z&+ VK,)/+,3-

M$?J$+6V+D6JJ*.D(,K+VK66./E,D* ,3-+,/+/2DF+)F*+H,.(,)(63+6V+D63-()(63/+,.*+D63/(-*.*-+,DD*E),GK*+/2G\*D)+)6
-*),(K*-+E6K(D8+D63/(-*.,)(63/L

&L+^*K,)(3;+/E*D(V(D,KK8+)6+ )F*+H,.(,)(63+6V+D63-()(63/9+)F*+E.6E6/,K+/**5/+)6+J,5*+H,.(,)(63/+)6+C63-()(63/+$
S-*H*K6EJ*3)+)6+G*+D,..(*-+62)+(3+,DD6.-,3D*+7()F+)F*+,EE.6H*-+EK,3/T+,3-+C63-()(63+!M+SK,3-/D,E(3;T+6V+)F*
,EE.6H*-+/DF*J*9+@]=+^*V0+!!#%W%>L

ZL+a)+ (/+36)*-+)F,)+)F*/*+,J*3-J*3)/+,.*+.*d2(.*-+V6KK67(3;+)F*+/,K*+)6+,+3*7+673*.9+7F(DF+(/+,+^*;(/)*.*-
].6H(-*.L

>L+IF*+,J*3-J*3)/+(3DK2-*0
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! ^*H(/(63/+ )6+ ;.623-+ VK66.#J*``,3(3*+ K*H*K+ D,.+ E,.5(3;+ K,862)+ )6+ /*E,.,)*+ .*),(K+ K6,-(3;+ G,8/+ V.6J
.*/(-*3)(,K+D,.+E,.5(3;+(3DK2-(3;+)F*+E.6H(/(63+6V+63*+,--()(63,K+E,.5(3;+/E,D*+,3-+M+-(/,GK*-+G,8/_

! ^*D63V(;2.,)(63+ )6+ (3)*.3,K+ *3).,3D*/9+ /),(.+ D6.*/+ ,3-+ .*/(-*3)(,K+ ,DD6JJ6-,)(63+ )6+J**)+ @63-63
<62/(3;+A*/(;3+b2(-*+.*d2(.*J*3)/+SJ(X+ )6+G*+.*),(3*-+,/+*X(/)(3;+Y+$"+X+!YG*-9+">+X+$YG*-9+!!+X
"YG*-+Q+W+X+WYG*-9+7()F+,KK+6V+23()/+E.6E6/*-+)6+G*+,VV6.-,GK*T_

! a3D.*,/*+(3+F*(;F)+6V+G2(K-(3;+G8+%L>+J*).*/_

! ^*/(-*3)(,K+.*V2/*+/)6.*/+.*YK6D,)*-+)6+12.3)+4,5+1.6,-7,8+V.63),;*_

! ^*D63V(;2.,)(63+ 6V+ ,J*3()8+ /E,D*+ (3DK2-(3;+ ,--()(63,K+ ,J*3()8+ /E,D*+ )6+ &)F+ VK66.+ V6KK67(3;+ )F*
.*J6H,K+6V+)F*+D6JJ23,K+*3*.;8+EK,3)+*d2(EJ*3)9+,3-+,+.*-2D)(63+(3+,J*3()8+/E,D*+)6+V(./)+VK66.+,)
36.)F+7*/)+6V+/()*+)6+,DD6JJ6-,)*+/*.H(D(3;+G,8_

! ^*D63V(;2.,)(63+6V+.*,.+*K*H,)(63,K+-*),(K+(3DK2-(3;+V*3*/).,)(639+,--()(63,K+F*(;F)+)6+.*,.+/*.H(D(3;+G,8
,3-+K,.;*.+.*,.+G,KD63(*/

! IF*+.*D63V(;2.,)(63+6V+)F*+D6JJ*.(D,K+VK66./E,D*+)6+E.6H(-*+)F.**+K,.;*.+D6JJ23,K+23()/+,/+6EE6/*-
)6+/*H*3+/J,KK*.+D6JJ*.D(,K+23()/_

! a3)*.3,K+ ,K)*.,)(63/+ )6+ /*.H(D(3;+ )6+ .*YE6/()(63+ )F*+ .*V2/*+ /)6.*/+ )6+ )F*+ V.63)+ 6V+ )F*+ G2(K-(3;+ ,3-+ )6
E.6H(-*+,3+,--()(63,K+/2G/),)(63_

! U,.(,)(63+6V+K,3-/D,E(3;+D63-()(63+SC63-()(63+!MT+)6+DF,3;*+/2GJ(//(63+-,)*+V.6J+7()F(3+&+J63)F/+6V
D63/).2D)(63+)6

ML+:,DF+6V+)F*/*+(//2*/+,.*+D63/(-*.*-+(3+J6.*+-*),(K+G*K67L

5.-'+38*&2=&'$3'_&$4_%'%"'&`$=%$34'9[$1V$34

!!L+IF*+/D,K*9+J,//(3;+,3-+G2K5+6V+)F*+E.6E6/,K+(/+,3+(JE6.),3)+D63/(-*.,)(63+;(H*3+)F*+K6D,)(63+6V+)F*+/()*+63
12.3)+4,5+1.6,-7,89+,+J,(3+)F6.62;FV,.*+)F.62;F+)F*+16.62;FL+IF*+/()*+ (/+3*X)+ )6+ )F*+.*D*3)K8+D6JEK*)*-
J(X*-+2/*+.*/(-*3)(,K+-*H*K6EJ*3)+,)+)F*+IF*6D6+/()*+)6+)F*+36.)F+,3-+)6+)F*+/62)F+)F*+b.,-*+aa+K(/)*-+c*DD,
1(3;6+12(K-(3;L+I6+ )F*+ .*,.+6V+ )F*+/()*+,.*+ )F*+J6.*+/*3/()(H*+ .*/(-*3)(,K+;,.-*3/+6V+ )F*+-7*KK(3;F62/*/+63
@(J*/-,K*+ b,.-*3/+ ,3-+ )6+ )F*+ V.63)+ S*,/)T+ 6V+ )F*+ /()*+ ,.*+ )F.**+ /)6.*8+ .*/(-*3)(,K+ VK,)/+ K6D,)*-+ 7()F(3+ )F*
@63-63+G6.62;F+6V+1,.3*)L

!$L+IF*+E.6E6/*-+G2(K-(3;+7(KK+F,H*+Z+/)6.*8/9+7()F+)F*+2EE*.+/)6.*8+G*(3;+.*D*//*-+V.6J+)F*+J,(3+V.63)+,3-
.*,.+*K*H,)(63/L+IF*+E.6E6/*-+G2(K-(3;+762K-+G*+%L>J+F(;F*.+)F,3+)F*+*X(/)(3;+E*.J(//(63+S@]=+^*V0+!!#%W%>T
F67*H*.+)F*+2EE*.+/)6.*8+7(KK+36)+G*+DK*,.K8+H(/(GK*+V.6J+)F*+/).**)+/D*3*+,/+()+(/+/*)+G*F(3-+,+E,.,E*)+7,KKL+a)+(/
D63/(-*.*-+ )F,)+ )F*+G2(-K(3;+7(KK+ /)(KK+ /()+D6JV6.),GK8+ (3+ )F*+/).**)/D*3*+,3-+ .*K,)*+7*KK+ )6+G6)F+3*(;FG62.(3;
G2(K-(3;/L

!"L+IF*+E.6E6/,K+.*J,(3/+(3+D6JEK(,3D*+7()F+']b+!Z+(3+)*.J/+6V+)F*+"%+-*;.**+,3-+W?+-*;.**+/(;F)+K(3*/+(3
.*K,)(63+ )6+ 3*(;FG62.(3;+ .*/(-*3)(,K+ E.6E*.)(*/+ ,3-+ ;,.-*3/9+ ,3-+ (/+ 36)+ D63/(-*.*-+ )6+ F,H*+ ,38+ ,--()(63,K
(JE,D)+63+)F*+,-\6(3(3;+.*/(-*3)(,K+E.6E*.)(*/+)6+)F*+*,/)+SV.63)T+,3-+7*/)+S.*,.T+6V+)F*+/()*+,3-+(/+D63/(-*.*-
)6+F,H*+,3+,DD*E),GK*+H(/2,K+(JE,D)+V.6J+)F*+3*(;FG62.(3;+.*/(-*3)(,K+;,.-*3/+,3-+F,G(),GK*+7(3-67/L

5O-'(&8"3W$4[*2%$"3'"W &1&\2%$"321'V&%2$1'$381[V$34'W&3&=%*2%$"3'23V'=&*\$8$34'92R

!?L+ IF*+ EK,3/+ E.6E6/*+ )6+ .*D63V(;2.*+ )F*+ .*,.+ V*3*/).,)(63+ 6V+ )F*+ -*H*K6EJ*3)_+ )F*+ ,J*3-J*3)/+ (3DK2-*
,K)*.,)(63/+ )6+ )F*+ .*,.+ S7*/)*.3+ V,D(3;T+ G,KD63(*/+ 63+ )F*+ )F(.-9+ V62)F+ ,3-+ V(V)F+ VK66./+7F(DF+7*.*+ E.*H(62/K8
.*D*//*-+G2)+,.*+367+E.6E6/*-+ )6+E.6\*D)+G8+!J+G*863-+ )F*+J,(3+ V66)E.(3)+6V+ )F*+G2(K-(3;L+IF*.*+,.*+,K/6
/6J*+ /K(;F)+ ,K)*.,)(63/+ (3+ )F*+ K6D,)(63/+ ,3-+ 32JG*./+ 6V+ 7(3-67/+ ,D.6//+ )F*+ .*,.+ *K*H,)(639+ ,K63;/(-*+ ,3
(3D.*,/*+(3+)F*+F*,-+F*(;F)+6V+)F*+36.)F+7*/)*.3+K6,-(3;+G,8+)6+,KK67+/*.H(D(3;+,DD*//+V6.+K,.;*.+H*F(DK*/L

!&L+IF*+(3D.*,/*+(3+F*(;F)+V6.+)F*+/*.H(D(3;+G,8+)6+)F*+.*),(K+23()+63+)F*+J*``,3(3*+VK66.+367+D6JEK(*/+7()F+)F*
C623D(Ki/+.*d2(.*J*3)/9+,3-+,/+/2DF+(/+,DD*E),GK*L

!ZL+ '2G\*D)+ )6+ )F*+ /*D2.(3;+ ,EE.6E.(,)*+ J,)*.(,K/9+ )F*+ ,K)*.,)(63/+ )6+ )F*+ .*,.+ V*3*/).,)(63+ ,.*+ D63/(-*.*-
,DD*E),GK*L+a)+(/+36)*-+)F*+,--()(63,K+!J+E.6\*D)(3;+G,KD63(*/+7(KK+36)+F,H*+,38+/(;3(V(D,3)+(JE,D)+63+,J*3()8
)6+ )F*+ .*,.+ ;,.-*3/+ ,3-+ E.6E*.)(*/+ )6+ @(J*/-,K*+ b,.-*3/+ ,/+ )F*8+ .*EK,D*+ G,KD63(*/+ ,EE.6H*-+ 23-*.+ )F*
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6.(;(3,K+ /DF*J*L+ a)+ (/+ V2.)F*.+ 36)*-+ )F*+ K,.;*.+ G,KD63(*/+ ,KK67+ V6.+ )F*+ E.6H(/(63+ 6V+ (JE.6H*-+ .*/(-*3)(,K
,DD6JJ6-,)(63+,3-+)F*/*+,J*3-J*3)/9+63+G,K,3D*9+,.*+)F2/+D63/(-*.*-+,DD*E),GK*+(3+-*/(;3+)*.J/L

5/-'!_234&='%"')2*U$34'23V'=&*\$8$34'12R"[%

!ML+IF*+EK,3/+E.6E6/*+)6+.*D63V(;2.*+)F*+E,.5(3;+,3-+/*.H(D(3;+ K,862)+ )6+ )F*+;.623-+,3-+J*``,3(3*+VK66./L
43*+,--()(63,K+/E,D*+ (/+E.6H(-*-+,/+,+ .*/2K)+6V+ )F*/*+DF,3;*/9+7()F+ )F*+D,.+E,.5+,DD*//+)6+ )F*+ K67*.+ K*H*K
V.6J+)F*++.*,.+/*.H(D*+.6,-+/*E,.,)*-+62)+V.6J+)F*+J,(3+K6,-(3;+,.*,+H(,+,+3*7+WL?J+7(-*+*3).,3D*+,3-+"L>J
7(-*+;,)*/+/*)+?J+G,D5+V.6J+)F*+.*,.+/*.H(D*+.6,-L+a3+,--()(639+,+/*E,.,)*+).,3/()Y+/(`*-+K6,-(3;+G,8+F,/+G**3
(3-(D,)*-+,)+)F*+36.)F*.3+*3-+6V+)F*+/()*9+,DD*//*-+H(,+,+/*E,.,)*+WLMJ+7(-*+6E*3(3;+V.6J+)F*+.*,.+/*.H(D*
.6,-9+)F2/+,KK67(3;+)F*+).,3/()+G,8/+E.*H(62/K8+,EE.6H*-+7()F(3+)F*+D,.+E,.5+)6+G*+.*J6H*-L+IF*/*+-*),(K/+,.*
D63/(-*.*-+,DD*E),GK*+G8+I.,3/E6.)+V6.+@63-63+,3-+1.*3)i/+I.,3/E6.),)(63+A*E,.)J*3)L

$%L+1(D8DK*+E,.5(3;+.*J,(3/+23,K)*.*-9+7()F+>$+/E,D*/+(3+/*D2.*+/)6.*.66J/+,K63;/(-*+)F*+D,.+E,.5L

$!L+ IF*+ E.6E6/*-+ E.6H(/(63+ 6V+ Z&+ .*/(-*3)(,K+ D,.+ E,.5(3;+ /E,D*/9+ (L*L+ 63*+ ,--()(63,K+ E,.5(3;+ /E,D*9+ /)(KK
,DD6.-/+7()F+/),3-,.-/+,3-+762K-+F*KE+)6+*3/2.*+36+6H*./E(KK+.*/(-*3)(,K+E,.5(3;+6DD2./+63+)F*+/2..623-(3;
/).**)/+SE,.)(D2K,.K8+7F*3+/2EEK*J*3)*-+G8+,+I.,H*K+]K,3T+,3-+,/+)F*+D,.+E,.5+(/+367+/*E,.,)*-+62)+V.6J+)F*
.*),(K+ K6,-(3;+,.*,+,3-+,KK6D,)*-+ V6.+ )F*+2/*+6V+ + .*/(-*3)/+63K8+,)+,+ .,)*+6V+63*+/E,D*+E*.+ VK,)9+ )F*.*+ (/+36
K63;*.+ ,+ 3**-+ )6+ ,EE.6H*+ ,+ C,.+ + ],.5+ c,3,;*J*3)+ ]K,3+ S,/+ E.*H(62/K8+ /*D2.*-+ )F.62;F+ )F*+ '!%&
=;.**J*3)TL

$$L+IF*+.*H(/*-+D,.+E,.5+,3-+K6,-(3;+G,8+,DD*//+,..,3;*J*3)/+367+.*/2K)/+(3+V62.+,DD*//*/+V.6J+)F*+.*,.
/*.H(D*+ .6,-+ ,3-+ )F*+ ;.,-(*3)/+ SJ,X(J2J+ !0!$T9+ 7(-)F/+ ,3-+ H(/(G(K()8+ /EK,8/+ /F673+ ,.*+ D63/(-*.*-
,DD*E),GK*?

$"L+I.,3/E6.)+V6.+@63-63+F,H*+.*d2*/)*-+)F,)+D8DK*+E,.5(3;+E.6H(/(63+(/+,J*3-*-+)6+.*VK*D)+)F*+K,)*/)+@63-63
]K,3+'),3-,.-/+,3-+ ),5*+ (3)6+,DD623)+6V+ )F*+E.6E6/*-+J(36.+=K)*.,)(63/+ )6+ )F*+@63-63+]K,3+7F*.*+H(/()6./
D8DK*+E,.5(3;+/E,D*/+/F62K-+G*+E.6H(-*-+,)+.,)(6+6V+!+/E,D*+E*.+W%+.*/(-*3)(,K+23()/_+)F(/+762K-+)F2/+.*d2(.*+$
,--()(63,K+/E,D*/+7F(DF+D62K-+G*+,DD6JJ6-,)*-+,)+)F*+V.63)+6V+)F*+/()*+,3-+F,/+367+G**3+/F673+7()F(3+)F*
.*H(/*-+EK,3/L

$WL+a)+ (/+.*D6JJ*3-*-+G8+IV@+)F,)+*K*D).(D+H*F(DK*+DF,.;(3;+E6(3)/+,)+,+.,)(6+6V+$%k+,3-+V2.)F*.+$%+E,//(H*
E.6H(/(63+ /F62K-+ G*+ J,-*+ F67*H*.+ ,/+ )F(/+ 7,/+ 36)+ /*D2.*-+ )F.62;F+ )F*+ 6.(;(3,K+ E*.J(//(63+ ()+ (/+ 36)
D63/(-*.*-+)F,)+)F(/+()+762K-+367+G*+.*,/63,GK*+)6+J,5*+)F(/+,+.*d2(.*J*3)L

;P-'0*"\$=$"3'"W'12*4&*'=[9'=%2%$"3

$&L+IF*+2)(K()(*/+E.6H(-*.+F,/+.*d2(.*-+)F*+,EEK(D,3)+)6+E.6H(-*+,3+,--()(63,K+/2G+/),)(63+)6+E.6H(-*+,-*d2,)*
*K*).(D()8+D,E,D()8+V6.+)F*+23()/L+IF(/+F,/+G**3+E.6H(-*-+)6+)F*+.*,.+6V+)F*+/()*+)6+()/+/62)F+7*/)+,3-+()+(/+36)*-
)F,)9+ ;(H*3+ )F*+ C6JJ23,K+ <*,)(3;+ '8/)*J+ 7(KK+ 36+ K63;*.+ G*+ E.6H(-*-9+ )F(/+ D,3+ G*+ *,/(K8+ ,DD6JJ6-,)*-
7()F62)+D6JE.6J(/(3;+,38+6)F*.+/E,D*+6.+,DD*//L

;Y-'(&a1"82%$"3'"W'*&W[=&

$>L+IF*+,EEK(D,3)+F,/+E.6E6/*-+)6+J6H*+)F*+.*V2/*+/)6.*/+)6+)F*+V.63)+6V+)F*+G2(K-(3;_+)F(/+(/+D63/(-*.*-+)6+G*
,3+,DD*E),GK*+,..,3;*J*3)+,3-+()+(/+36)*-+)F*+V,D(K()8+7(KK+36)+G*+H(/(GK*+V.6J+)F*+F(;F7,8L+IF*+E.6E6/*-+G(3
/)6.,;*+D,E,D()(*/+J**)+)F*+C623D(Ki/+h,/)*+b2(-,3D*+,3-+,+D63-()(63+7(KK+G*+(3DK2-*-+V6.+V2.)F*.+-*),(K+6V+)F*
-66./+,/+.*d2(.*-+G8+1.*3)i/+I.,3/E6.),)(63+23()L+1(3+/)6.,;*+V6.+ )F*+.*),(K+23()/+.*J,(3/+,K63;/(-*+ )F*+.*,.
/*.H(D*+.6,-L

;Q-'D1%&*2%$"3='%"')*")"=&V'*&%2$1'[3$%='23V'2=="8$2%&V'=&*\$8$34

"%L+IF*+6.(;(3,K+,EEK(D,)(63+E.6E6/*-+/*H*3+/*E,.,)*+.*),(K+23()/9+*,DF+36+J6.*+)F,3+!W!/dJ+(3+,.*,+SV.6J
36.)F+)6+/62)F+)F*+.*),(K+23()/+7*.*+E.6E6/*-+)6+G*+!$%/dJ9+!W!/dJ9+!$%/dJ9+MW/dJ9+!%"/dJ9+M%/dJ+,3-
!!"/dJTL+IF*+.*H(/*-+EK,3/+E.6E6/*+)F.**+/*E,.,)*+.*),(K+23()/+7F(DF+762K-+G*+$M?/dJ9+"ZZ/dJ9+$?!/dJ
.*/E*D)(H*K8+36.)F+)6+/62)FL

"!L+ a)+ (/+ 36)*-+ )F,)+ )F*+ /*.H(D(3;+ ,..,3;*J*3)/+ 762K-+ 36)+ DF,3;*+ 7F(DF+ (/+ D63/(-*.*-+ ,DD*E),GK*L+ IF*
E.6H(/(63+6V+ )F.**+ K,.;*.+23()/9+ (3+D63/(-*.,)(63+6V+ )F*+-*H*K6EJ*3)+G*(3;+ K6D,)*-+ (3+,+'*D63-,.8+'F6EE(3;
R.63),;*9+(/+,DD*E),GK*+(3+E6K(D8+)*.J/L

<;-'(&8"3W$4[*2%$"3'"W'*&=$V&3%$21'12R"[%='23V'2#&3$%R'=)28&
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""L+ IF*+ EK,3/+ E.6E6/*+ (3)*.3,K+ ,J*3-J*3)/+ )6+ )F*+ .*/(-*3)(,K+ 23()/+ )6+ D6JEK8+ 7()F+ )F*+ @63-63+ <62/(3;
A*/(;3+b2(-*L

"WL+IF*+.*D63V(;2.,)(63+6V+)F*+.*/(-*3)(,K+23()/+7(KK+36)+.*/2K)+(3+,38+76./*3(3;+,J*3()8+)6+)F*+,DD6JJ6-,)(639
,3-+()+(/+36)*-+)F*+E.6E6/*-+VK,)/+7(KK+,KK+D6JEK8+7()F+)F*+.*d2(.*J*3)/+6V+)F*+c,86./+']b+63+F62/(3;+(3+)*.J/
6V+J(3(J2J+VK66.+,.*,/9+.66J+/(`*/+,3-+7(3-67+/(`*/L+IF*+E.6E6/*-+23()+,.*,/+,.*+,KK+,G6H*+)F*+C623D(Ki/
J(3(J2J+VK66.+,.*,L+hF(/)+J6/)+6V+)F*+23()/+,.*+-2,K+,/E*D)+)F6/*+)F,)+,.*+36)+,.*+*()F*.+*,/)+V,D(3;+6.+7*/)
V,D(3;+,/+/2DF+*,DF+23()+7(KK+F,H*+-(.*D)+/23K(;F)+,)+/6J*+E6(3)+*,DF+-,8L

"?L+']b+!Z+.*d2(.*/+)F*+E.6H(/(63+6V+,EE.6X(J,)*K8+$%/dJ+6V+,J*3()8+/E,D*+E*.+VK,)L+=EEK8(3;+)F(/+/),3-,.-9
)F*.*+(/+,+.*d2(.*J*3)+V6.+!?$%/dJ+6V+,J*3()8+/E,D*+V6.+)F(/+/DF*J*L

"&L+IF*+E.*H(62/+E.6E6/,K+E.6H(-*-+,DD*//+)6 ,+E.(H,)*+G,KD638+6.+.66V+)*..,D*+7()F+D6JJ23,K+;,.-*3/+)6+)F*
.*,.+6V+)F*+-*H*K6EJ*3)9+7()F+,+)6),K+K*H*K+6V+,J*3()8+/E,D*+,)+!Z"%/dJL IF*+.*H(/*-+/DF*J*+.*/2K)/+(3+,+K6//
6V+ /6J*+ ;.623-+ VK66.+ ,J*3()8+ /E,D*+ )6+ ,KK67+ V6.+ )F*+ E.6H(/(63+ 6V+ ,+ &Z/dJ+ /*.H(D(3;+ G,89+ F67*H*.+ K,.;*.
G,KD63(*/+,.*+E.6E6/*-+7()F+,--()(63,K+D6JJ23,K+.66V+)*..,D*/+E.6E6/*-+)6+)F*+&)F+VK66.+.*/2K)(3;+(3+,+V2.)F*.
W%/dJ+6V+,J*3()8+/E,D*+)6+)F*+.66VL

"ZL+=K)F62;F+)F*.*+(/+,+/K(;F)+K6//+(3+)F*+K*H*K+6V+,J*3()8+/E,D*+E.6H(-*-+D6JE,.*-+)6+)F*+E.*H(62/+/DF*J*9+()
(/+36)*-+)F,)+)F*+C623D(Ki/+/),3-,.-/+6V+$%/dJ+,J*3()8+/E,D*+7(KK+G*+E.6H(-*-L

</-'H[=%2$329$1$%R'23V'*&3&T291&'&3&*4R

"ML+ a3-(H(-2,K+ F*,)(3;+ /8/)*J/+ ,.*+ 367+ E.6E6/*-+ (3/)*,-+ 6V+ D6JJ23()8+ F*,)(3;L+ IF*+ -*H*K6EJ*3)+ /)(KK
D6JEK(*/+7()F+)F*+,EE.6H*-+*3*.;8+/).,)*;8+,/+:XF,2/)+=(.+<*,)+]2JE/+7(KK+G*+E.6H(-*-+)6+J,5*+2E+V6.+)F*
/F6.)V,KK+(3+C4$+/,H(3;/+,3-+/)(KK+J**)+)F*+C623D(Ki/+'2/),(3,G(K()8+E6K(D(*/+V6.+)F*+b.67)F+=.*,L

W%L+ IF*.*+ (/+ )F*+ E6)*3)(,K+ V6.+ )F*+ EK,3)+ *d2(EJ*3)+ V6.+ )F*+ :XF,2/)+ =(.+ <*,)+ ]2JE/+ )6+ D,2/*+ 36(/*+ ,3-
-(/)2.G,3D*+)6+.*/(-*3)(,K+2/*/L+=+D63-()(63+F,/+)F*.*V6.*+G**3+(3DK2-*-+)6+*3/2.*+V2.)F*.+-*),(K/+,.*+E.6H(-*-
)6+,--.*//+,38+36(/*+D63D*.3/+.,(/*-+G8+)F*+D623D(Ki/+:3H(.63J*3),K+<*,K)F+4VV(D*./L

O5-'E23V=82)$34'23V'%_&'=%*&&%=82)&

W$L+ C6JJ*3)/+ F,H*+ G**3+ .*D*(H*-+ 63+ )F*+ E.6E6/,K+ V.6J+ 1.*3)i/+ @,3-/D,E*+ A*E,.)J*3)+ (3+ .*K,)(63+ )6
E.6E6/*-+J,)*.(,K/_+EK,8+,.*,/_+/).**)+).**/+,3-+V2.)F*.+EK,3)(3;+-*),(KL+IF(/+7(KK+G*+.*d2(.*-+)F.62;F+D63-()(63L

W"L+IF*+,EEK(D,3)+F,/+.*d2*/)*-+)6+H,.8+D63-()(63+!M+)6+,KK67+V6.+)F*+/2GJ(//(63+6V+ )F*+ K,3-/D,E(3;+-*),(K/
7()F(3+/(X+J63)F/+6V+D63/).2D)(63+7F(DF+(/+D63/(-*.*-+,DD*E),GK*L

OO-'7%_&*'$3V$82%$\&'2#&3V#&3%=

W?L+ a)+ (/+ 36)*-+ )F,)+ )F*.*+ ,.*+ /6J*+ (3-(D,)(H*+ ,J*3-J*3)/+ 7()F+ .*;,.-+ )6+ )F*+ J,)*.(,K/+ 7()F(3+ )F*
-*H*K6EJ*3)_+ )F*+ E.*H(62/K8+ ,EE.6H*-+ /DF*J*+ /**J(3;K8+ E.6E6/*-+ )F*+ /*)+ G,D5+ )6+ )F*+ &)F+ /)6.*8+ )6+ G*
)(JG*.+G2)+()+,EE*,./+)6+367+G*+.*3-*.+,3-+)F*+E.6E6/*-+7(3-67/+,EE*,.+)6+G*+[]UCL+:X(/)(3;+D63-()(63/+(3
.*K,)(63+)6+J,)*.(,K/+/F,KK+G*+,)),DF*-+)6+ )F(/+E*.J(//(63+)6+*3/2.*+)F*/*+-*),(K/+,.*+/2GJ())*-+)6+ )F*+@6D,K
]K,33(3;+=2)F6.()8L

O6-'!"381[=$"3

WZL+IF*+E.6E6/*-+,K)*.,)(63/+J**)+)F*+E6K(D(*/+/*)+62)+7()F(3+)F*+D623D(Ki/+C6.*+').,)*;8+S$%!%T9+'()*+'E*D(V(D
=KK6D,)(63/+S$%!!T+,3-+[3(),.8+A*H*K6EJ*3)+]K,3L+=EE.6H,K+(/+.*D6JJ*3-*-L

(?!7>>?,ADG+7,B b.,3)+C63/*3)

(?DH7,'S7('F(D,G+,F

S!T IF*+E.6E6/*-+-*H*K6EJ*3)+(/+(3+;*3*.,K+,DD6.-,3D*+7()F+E6K(D(*/+D63),(3*-+(3+)F*0Y

1.*3)i/+[3(),.8+A*H*K6EJ*3)+]K,3+$%%W
]]b"+<62/(3;+,3-+]]bW+a3-2/).(,K+,3-+C4JJ*.(D,K+A*H*K6EJ*3)+C*3).,K+b6H*.3J*3)
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b2(-,3D*
C623D(Ki/+'2EEK*J*3),.8+]K,33(3;+b2(-,3D*+']b!Z
1]b!+,3-+1]b"+c,86.i/+1*/)+].,D)(D*+b2(-*

^*K*H,3)+E6K(D(*/+(3+)F*+=-6E)*-+[3(),.8+A*H*K6EJ*3)+]K,3+,.*+)F6/*+(3+)F*+V6KK67(3;
DF,E)*./0Y

12(K)+:3H(.63J*3)0+(3+)*.J/+6V+)F*+E.6)*D)(63+,3-+*3F,3D*J*3)+6V+)F*+*3H(.63J*3)
:3H(.63J*3),K+].6)*D)(630+(3+)*.J/+6V+E.6)*D)(3;+/E*D(V(D+V*,)2.*/+6V+)F*+*3H(.63J*3)+,3-
E.6)*D)(3;+)F*+E2GK(D
<62/(3;0+(3+)*.J/+6V+E.6)*D)(3;+.*/(-*3)(,K+,J*3()(*/+,3-+;2(-(3;+3*7+-*H*K6EJ*3)
:JEK68J*3)0+(3+)*.J/+6V+J,(3),(3(3;+,3-+/2/),(3(3;+,+.,3;*+6V+*JEK68J*3)+6EE6.)23()(*/
4E*3+'E,D*+,3-+^*D.*,)(630+)6+E.6)*D)+,3-+*3F,3D*+)F*+E.6H(/(63+6V+/E6.)/9+K*(/2.*+,3-
3,)2.*+D63/*.H,)(63
I.,3/E6.)0+(3+)*.J/+6V+/2/),(3,G(K()89+/,V*)8+,3-+/*.H(D(3;+3**-/
A*/(;3+,3-+^*;*3*.,)(630+(3+)*.J/+6V+;2(-(3;+3*7+-*H*K6EJ*3)

!7,A+G+7,HN(?DH7,HB

S!T IF*+-*H*K6EJ*3)+)6+7F(DF+)F(/+E*.J(//(63+.*K,)*/+J2/)+G*+G*;23+36)+K,)*.+)F,3+)F*+*XE(.,)(63
6V+)F.**+8*,./+G*;(33(3;+63+"+N23*+$%!!L

^*,/630++I6+D63V6.J+7()F+)F*+.*d2(.*J*3)/+6V+'*D)(63+M!+6V+)F*+I673+,3-+C623).8+]K,33(3;
=D)+!MM%L

S$T IF*+-*H*K6EJ*3)+F*.*G8+E*.J())*-+/F,KK+G*+D,..(*-+62)+(3+,DD6.-,3D*+7()F+)F*+V6KK67(3;
,EE.6H*-+-.,7(3;/0

^*H(/*-+]K,3/0

]Y%!_+]Y%$+^*H(/(63+C_+]Y%"+^*H(/(63+1_+]Y%W_+]Y%?_+]Y%Z_+]Y%>+lIF(.-+R62.)F+,3-+R(V)F+RK66.
]K,3l_+]Y%>+l^66V+]K,3l_+]Y%M+^*H(/(63+=_++]Y!%+^*H(/(63+1_+]Y!!+^*H(/(63+1_+A,8K(;F)+,3-
'23K(;F)+^*E6.)_+A*/(;3+'),)*J*3)_+^*V2/*+').,)*;8

A*),(K/+,EE.6H*-+23-*.+.*V*.*3D*+!!#%W%"0

A*/(;3+,3-+=DD*//+'),)*J*3)
I.,3/E6.)+'),)*J*3)+G8+II]+C63/2K)(3;+-,)*-+R*G.2,.8+$%!!
IF.**+A.,;63/+I66K5()+G8+P(J+',3;/)*.+=//6D(,)*/+@)-+-,)*-+$!+R*G.2,.8+$%!!
:3*.;8+').,)*;8+^*E6.)+G8+].(D*+c8*./+:3;(3**./+-,)*-+!Z+R*G.2,.8+$%!!
1^::=c+^*),(K+$%%>+A*/(;3+'),;*+=//*//J*3)+G8+].(D*+c8*./+-,)*-+N,32,.8+$%!!
=(.+O2,K()8+=//*//J*3)+G8+<(K/63+c6.,3+-,)*-+!?+R*G.2,.8+$%!!
C6-*+V6.+'2/),(3,GK*+<6J*/+].*+=//*//J*3)+G8+].(D*+c8*./+!W+R*G.2,.8+$%!!L
f6(/*+'2.H*8+^*E6.)+G8+<(K/63+c6.,3+!&+R*G.2,.8+$%!!
'),)*J*3)+6V+C6JJ23()8+a3H6KH*J*3)

^*,/630++R6.+)F*+,H6(-,3D*+6V+-62G)+,3-+(3+)F*+(3)*.*/)/+6V+E.6E*.+EK,33(3;L

S"T A2.(3;+-*J6K()(63+,3-#6.+D63/).2D)(63+76.5/+63+/()*0Y

S,T+)F*+6E*.,)(63+6V+/()*+*d2(EJ*3)+;*3*.,)(3;+36(/*+,3-+6)F*.+32(/,3D*+D,2/(3;+,D)(H()(*/9
,2-(GK*+,)+)F*+/()*+G623-,.(*/+6.+(3+3*,.G8+.*/(-*3)(,K+E.6E*.)(*/9+/F,KK+63K8+G*+D,..(*-+62)
G*)7**3+)F*+F62./+6V+%>%%+Y+!Z%%+c63-,8+Y+R.(-,89+%>%%+Y+!"%%+',)2.-,8+,3-+,)+36+)(J*+63
'23-,8+6.+1,35+<6K(-,8/_
SGT+H*F(D2K,.+,DD*//+)6+)F*+,-\6(3(3;+,3-+6EE6/()*+E.*J(/*/+/F,KK+36)+G*+(JE*-*-
SDT+,KK+EK,3)+,3-+J,DF(3*.8+,//6D(,)*-+7()F+/2DF+76.5/+/F,KK+,)+,KK+)(J*/+G*+/()2,)*-+,3-
6E*.,)*-+7()F(3+)F*+D2.)(K,;*+6V+)F*+/()*_
SDT+36+7,/)*+6.+6)F*.+J,)*.(,K+/F,KK+G*+G2.3)+63+)F*+,EEK(D,)(63+/()*_
S-T+,KK+*XD,H,)*-+)6E/6(K+/F,KK+G*+/)6.*-+63+)F*+/()*+V6.+.*2/*+(3+D633*D)(63+7()F+)F*+K,3-/D,E*
76.5/+/DF*J*L
S*T+,+G,..(*.+/F,KK+G*+D63/).2D)*-+,.623-+)F*+/()*9+)6+G*+*.*D)*-+E.(6.+)6+-*J6K()(63
SVT+,+/2(),GK*+,3-+/2VV(D(*3)+J*,3/+6V+/2EE.*//(3;+-2/)+J2/)+G*+E.6(H-*-+,3-+J,(3),(3*-
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S;T+)F*+G*/)+E.,D)(D,K+J*,3/+,H,(K,GK*+(3+,DD6.-,3D*+7()F+1'?$$>0+!M>W+/F,KK+G*+*JEK68*-+,)
,KK+)(J*/+)6+J(3(J(/*+)F*+*J(//(63+6V+36(/*+V.6J+)F*+/()*
SFT+,KK+D63/).2D)(63+H*F(DK*/+2/*-+-2.(3;+D63/).2D)(63+J2/)+J**)+:2.6E*,3+:J(//(63
'),3-,.-/+6V+:2.6+"+-2.(3;+,38+76.5/+63+/()*L
S(T+,KK+363Y.6,-+J6G(K*+H*F(DK*+7()F+D6JE.*//(63+(;3()(63+*3;(3*/+2/*-+63+)F*+/()*+/F,KK+D6JEK8
7()F+)F*+*J(//(63+/),3-,.-+D63),(3*-+(3+:C+A(.*D)(H*+MZ#&>#:CL
S\TL,38+-(*/*K+E67*.*-+J,DF(3*/+2/*-+63+6.+6)F*.7(/*+/*.H(3;+)F*+/()*+/F,KK+G*+6E*.,)*-+63
2K).YK67+/2KEF2.+-(*/*K+J**)(3;+)F*+/E*D(VD(,)(63+1':fM?%

^*,/630++I6+K(J()+)F*+-*).(J*3),K+*VV*D)/+6V+36(/*+,3-+-(/)2.G,3D*+V.6J+D63/).2D)(63+76.5/+63
,-\6(3(3;+.*/(-*3)(,K+6DD2E(*./L

SWT IF*+D,.+E,.5(3;+/E,D*/+/F673+63+)F*+,EE.6H*-+EK,3/+/F,KK+G*+.*),(3*-+,)+,KK+)(J*/L+IF*+3(3*
-(/,GK*-+D,.+E,.5(3;+/E,D*/+/F,KK+G*+J,.5*-+,/+G*(3;+,H,(K,GK*+V6.+2/*+G8+-(/,GK*-+-.(H*./
63K8+,3-+G*+6V+,+J(3(J2J+7(-)F+6V+"L&J+)6+*3/2.*+)F,)+)F*8+,.*+,DD*//(GK*L+IF*+76.5/+/F,KK
G*+D,..(*-+62)+(3+,DD6.-,3D*+7()F+)F*+,EE.6H*-+-*),(K/+,3-+J,(3),(3*-+,/+/2DF+V6.+)F*+K(V*)(J*
6V+)F*+-*H*K6EJ*3)L

^*,/630+I6+/,V*;2,.-+)F*+,J*3()(*/+6V+)F*+V2)2.*+6DD2E(*./+6V+)F*+-*H*K6EJ*3)L

S?T ](K(3;+6.+,38+6)F*.+V623-,)(63+-*/(;3/+2/(3;+E*3*).,)(H*+J*)F6-/+/F,KK+36)+G*+E*.J())*-+6)F*.
)F,3+7()F+)F*+*XE.*//+D63/*3)+6V+)F*+@6D,K+]K,33(3;+=2)F6.()89+7F(DF+J,8+G*+;(H*3+V6.+)F6/*
E,.)/+6V+)F*+/()*+7F*.*+()+F,/+G**3+-*J63/).,)*-+)F,)+)F*.*+(/+36+.*/2K),3)+23,DD*E),GK*+.(/5+)6
;.623-7,)*.L+IF*+-*H*K6EJ*3)+/F,KK+G*+D,..(*-+62)+(3+,DD6.-,3D*+7()F+)F*+,EE.6H*-+-*),(K/L

^*,/630+A**E+E(K(3;9+V623-,)(63/+6.+G,/*J*3)/+D62K-+E*3*).,)*+)F*+@63-63+CK,89+7F(DF
E.6)*D)/+)F*+CF,K5+E.(3D(E,K+,d2(V*.L+IF*.*V6.*+-*),(K/+63+J,X(J2J+-*E)F+,3-+)F*+)*DF3(d2*/
2/*-+)6+,//*//+)F*+.(/5+)6+;.623-7,)*.+(3+)F*+-**E+,d2(V*.+,.*+.*d2(.*-+)6+*3/2.*+)F*+E.6E6/,K
D6JEK(*/+7()F+]]'+$"L

S&T IF*+E.6E6/*-+V2KK+/(`*+/*.H(D(3;+G,8+/F,KK+63K8+G*+2/*-+V6.+K6,-(3;+,3-+23K6,-(3;+6V+;66-/+,3-
/F,KK+63K8+G*+2/*-+62)/(-*+)F*+F62./+6V+6E*.,)(63+6V+)F*+36.)F+G623-+G2/+K,3*+63+12.3)+4,5
1.6,-7,8L

^*,/630+I6+*3/2.*+)F,)+H*F(DK*/+7,()(3;+6.+G*(3;+K6,-*-+6.+23K6,-*-+-6+36)+(3)*.V*.*+7()F+)F*
V.**+E,//,;*+6V+H*F(DK*/+6.+E*-*/).(,3/+,K63;+)F*+E2GK(D+F(;F7,8L

SZT f6)F7()F/),3-(3;+)F*+-*),(K/+6V+J,)*.(,K/+E.6H(-*-+7()F(3+)F*+/2GJ())*-+,EEK(D,)(639+E.(6.+)6+)F*
D6JJ*3D*J*3)+6V+-*H*K6EJ*3)+V2KK+-*),(K/+6V+J,)*.(,K/+V6.+,KK+*X)*.3,K+76.5+7()F+/,JEK*/+6V
,KK+*X)*.3,K+/2.V,D*/+(L*L+G.(D5/9+V*3*/).,)(639+.66V(3;+J,)*.(,K/+,3-+6)F*.+/2.V,D*/+,3-+7(3-67
.*H*,K/+,)+K*,/)+!%%Y!?%JJ9+/F,KK+G*+/2GJ())*-+)6+,3-+,EE.6H*-+G8+)F*+@6D,K+]K,33(3;
=2)F6.()8L+IF*+76.5/+D,..(*-+62)+(3+,DD6.-,3D*+7()F+)F*+,EE.6H*-+-*),(K/L

^*,/630+I6+*3/2.*+,+/,)(/V,D)6.8+-*H*K6EJ*3)+7F(DF+-6*/+36)+E.*\2-(D*+)F*+,J*3()8+6V+)F*
K6D,K()8L

S>T 1*V6.*+,38+G2(K-(3;+76.5/+D6JJ*3D*+63+ )F*+/()*9+,+/DF*J*+E.6H(-(3;+ V6.+ )F*+ (3/2K,)(63+,3-
H*3)(K,)(63+6V+)F*+E.6E6/*-+G2(K-(3;+/F,KK+G*+/2GJ())*-+)6+,3-+,EE.6H*-+(3+7.()(3;+G8+)F*+@6D,K
]K,33(3;+=2)F6.()8+,3-+ )F*.*,V)*.+ )F*+ -*H*K6EJ*3)+ /F,KK+ 36)+ G*+ 6DD2E(*-+23)(K+ )F*+ ,EE.6H*-
/DF*J*+F,/+G**3+V2KK8+(JEK*J*3)*-L

^*,/630+I6+*3/2.*+)F,)+)F*+6DD2E(*./+,.*+36)+/2G\*D)*-+)6+*XD*//(H*K8+F(;F+36(/*+K*H*K/+,3-
)6+*3/2.*+,3+,-*d2,)*+/),3-,.-+6V+,J*3()8L

SMT IF*+D8DK*+E,.5(3;+-*),(K/+F*.*G8+,EE.6H*-9+(3DK2-(3;+)F*+E.6H(/(63+6V+,+J(3(J2J+6V+>$+/*D2.*
D8DK*+E,.5(3;+/E,D*/+V6.+E.6/E*D)(H*+.*/(-*3)/+,3-+V(H*+E2GK(DK8+,DD*//(GK*+/E,D*/+,K63;+)F*
/()*+ V.63),;*+ V6.+ )F*+ D6JJ*.D(,K+ 23()9+ + /F,KK+ G*+ D6JEK*)*-+ E.(6.+ )6+ 6DD2E,)(63+ 6V+ )F*
-*H*K6EJ*3)+F*.*G8+,EE.6H*-+,3-+/6+J,(3),(3*-+(3+,DD6.-,3D*+7()F+)F*+-*),(K/+/6+,EE.6H*-
V6.+)F*+K(V*)(J*+6V+)F*+-*H*K6EJ*3)L

^*,/630++I6+*3/2.*+/,)(/V,D)6.8+V,D(K()(*/+V6.+D8DK(/)/L
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S!%T U*F(DK*+7F**K+7,/F(3;+V,D(K()(*/+/F,KK+G*+E.6H(-*-+63+/()*9+(3+,DD6.-,3D*+7()F+EK,33(3;
,EEK(D,)(63+.*V*.*3D*+!"#!?M&L++'2DF+V,D(K()(*/+/F,KK+G*+2/*-+G8+,KK+H*F(DK*/+K*,H(3;+)F*+/()*+,3-
36+76.5+/F,KK+),5*+EK,D*+,)+,38+)(J*+)F*+/,(-+V,D(K()(*/+,.*+36)+E.*/*3)+6.+,.*+6)F*.7(/*
(3D,E,GK*+6V+2/*L

^*,/630++I6+*3/2.*+)F,)+)F*+D63/).2D)(63+6V+)F*+E.6E6/*-+-*H*K6EJ*3)+-6*/+36)+E.*\2-(D*+)F*
D63-()(63/+6V+/,V*)8+,3-+DK*,3K(3*//+,K63;+)F*+3*(;FG62.(3;+F(;F7,8L

S!!T R2.)F*.+-*),(K/+/F,KK+G*+/2GJ())*-+)6+)F*+K6D,K+EK,33(3;+,2)F6.()8+V6.+,EE.6H,K+7()F(3+)F.**
J63)F/+6V+)F*+D6JJ*3D*J*3)+6V+)F*+-*H*K6EJ*3)+7F(DF+/F,KK+D63/(/)+6V0

S(T+ '*D2.()8+J*,/2.*/+V6.+)F*+23-*.;.623-+D,.+E,.5(3;+,.*,_
S((T+ CCIU+J*,/2.*/+6H*.K665(3;+)F*+.*,.+/*.H(D*+.6,-+)6+E.6H(-*+/,V*)8+,3-+/*D2.()8_

IF*+-*),(K/+,/+,EE.6H*-+(3+7.()(3;+G8+)F*+K6D,K+EK,33(3;+,2)F6.()8+/F,KK+G*+V2KK8+(JEK*J*3)*-L

^*,/630+IF*/*+-*),(K/+,.*+.*d2(.*-+)6+*3/2.*+)F,)+,+/,)(/V,D)6.8+-*H*K6EJ*3)+(/+,DF(*H*-L

S!$T ].(6.+)6+)F*+D6JJ*3D*J*3)+6V+)F*+-*H*K6EJ*3)+,+C63/).2D)(63+c*)F6-+'),)*J*3)+/F,KK+G*
/2GJ())*-+)6+,3-+,;.**-+G8+)F*+@6D,K+]K,33(3;+=2)F6.()8+62)K(3(3;+J*,/2.*/+)F,)+7(KK+G*+),5*3
)6+D63).6K+-2/)9+36(/*+,3-+6)F*.+*3H(.63J*3),K+(JE,D)/+6V+)F*+-*H*K6EJ*3)L+IF*+-*H*K6EJ*3)
/F,KK+G*+D,..(*-+62)+(3+V2KK+,DD6.-,3D*+7()F+)F*+-*),(K/+,EE.6H*-+(3+)F*+C63/).2D)(63+c*)F6-
'),)*J*3)L

^*,/630+I6+/,V*;2,.-+)F*+,J*3()8+6V+)F*+3*(;FG62./+G8+J(3(J(/(3;+(JE,D)/+6V+)F*
-*H*K6EJ*3)+)F,)+762K-+6)F*.7(/*+;(H*+.(/*+)6+32(/,3D*L

S!"T R6KK67(3;+)F*+-*J6K()(63+6V+)F*+G2(K-(3;/+,3-+E.(6.+)6+)F*+D6JJ*3D*J*3)+6V+G2(K-(3;+76.5/9+,
/()*+(3H*/)(;,)(63+/F,KK+G*+D,..(*-+62)+G8+D6JE*)*3)+E*./63/+)6+-*)*.J(3*+)F*+3,)2.*+,3-+*X)*3)
6V+,38+/6(K+D63),J(3,)(63+E.*/*3)L+IF*+(3H*/)(;,)(63+/F,KK+G*+D,..(*-+62)+(3+,DD6.-,3D*+7()F+,
/DF*J*9+7F(DF+/F,KK+G*+/2GJ())*-+)6+,3-+,EE.6H*-+(3+7.()(3;+G8+)F*+@6D,K+]K,33(3;+=2)F6.()89
)F,)+(3DK2-*/+)F*+.*/2K)/+6V+,38+.*/*,.DF+,3-+,3,K8/(/+23-*.),5*3+,/+7*KK+,/+,3+,//*//J*3)+6V
)F*+.(/5/+E6/*-+G8+)F*+D63),J(3,)(63+,3-+,3+,EE.,(/,K+6V+.*J*-(,)(63+6E)(63/+.*d2(.*-+)6
D63),(39+).*,)+6.+.*J6H*+,38+D63),J(3,)(63+V623-L+IF*+7.())*3+.*E6.)+(/+/2G\*D)+)6+)F*+,EE.6H,K
(3+7.()(3;+6V+)F*+@6D,K+]K,33(3;+=2)F6.()8L

^*,/630 I6+*3/2.*+)F*+/,V*+-*H*K6EJ*3)+,3-+/*D2.*+6DD2E,3D8+6V+)F*+/()*+E.6E6/*-+V6.
-6J*/)(D+2/*+(3+,DD6.-,3D*+7()F+E6K(D8+:]&+6V+1.*3)i/+[3(),.8+A*H*K6EJ*3)+]K,3+$%%W

S!WT =38+.*J*-(,)(63+J*,/2.*/+.*d2(.*-+G8+)F*+@6D,K+]K,33(3;+=2)F6.()8+/F,KK+G*+D,..(*-+62)+(3+V2KKL
=+H*.(V(D,)(63+.*E6.)+/F,KK+G*+E.6H(-*-+)6+)F*+@6D,K+]K,33(3;+=2)F6.()89+/),)(3;+)F,)+.*J*-(,)(63
F,/+G**3+D,..(*-+62)+(3+,DD6.-,3D*+7()F+)F*+,EE.6H*-+.*J*-(,)(63+/DF*J*+,3-+)F*+/()*+(/
E*.J())*-+V6.+*3-+2/*+S23K*//+)F*+]K,33(3;+=2)F6.()8+F,/+E.*H(62/K8+D63V(.J*-+)F,)+36
.*J*-(,)(63+J*,/2.*/+,.*+.*d2(.*-TL

^*,/630+I6+*3/2.*+)F*+/,V*+-*H*K6EJ*3)+,3-+/*D2.*+6DD2E,3D8+6V+)F*+/()*+E.6E6/*-+V6.
-6J*/)(D+2/*+(3+,DD6.-,3D*+7()F+E6K(D8+:]&+6V+1.*3)i/+[3(),.8+A*H*K6EJ*3)+]K,3+$%%W

S!?T f6)7()F/),3-(3;+ ,38+ -*),(K/+ 6V+ K,3-/D,E*+ 76.5/+ .*V*..*-+ )6+ (3+ )F*+ /2GJ())*-+ ,EEK(D,)(639+ ,
/DF*J*+ V6.+ )F*+ K,3-/D,E*+ 76.5/+ ,3-+ ).*,)J*3)+ 6V+ )F*+ /2..623-(3;/+ 6V+ )F*+ E.6E6/*-
-*H*K6EJ*3)+S(3DK2-(3;+/E*D(*/9+EK,3)+/(`*/+,3-+EK,3)(3;+-*3/()(*/T+/F,KK+G*+/2GJ())*-+)6+,3-
,EE.6H*-+(3+7.()(3;+G8+)F*+@6D,K+]K,33(3;+=2)F6.()8+7()F(3+&+J63)F/+6V+D63/).2D)(63+,3-+/F,KK
G*+ D,..(*-+ 62)+ 7()F(3+ )F*+ V(./)+ ,H,(K,GK*+ EK,3)(3;+ /*,/63L+ + =38+ ,EE.6H*-+ EK,3)(3;9+ )2.V(3;+ 6.
/**-(3;+ (3DK2-*-+ (3+ /2DF+ -*),(K/+ /F,KK+ G*+ D6JEK*)*-+ (3+ /).(D)+ ,DD6.-,3D*+7()F+ )F*+ ,EE.6H*-
-*),(K/+ E.(6.+ )6+ )F*+ 6DD2E,)(63+ 6V+ ,38+ E,.)+ 6V+ )F*+ -*H*K6EJ*3)+ 6.+ (3+ ,DD6.-,3D*+ 7()F+ ,
E.6;.,JJ*+,;.**-+(3+7.()(3;+7()F+)F*+@6D,K+]K,33(3;+=2)F6.()8L++'2DF+,+/DF*J*+/F,KK+(3DK2-*0Y
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S,T+E.6E6/*-+7,KK/+,3-+V*3D*/+(3-(D,)(3;+J,)*.(,K/+,3-+F*(;F)/_

SGT+/D.**3+EK,3)(3;+,K63;+)F*+.*,.+G623-,.8+6V+)F*+V(./)+VK66.+.*/(-*3)(,K+23()/_

SDT+-*),(K/+6V+-.,(3,;*9+(..(;,)(63+,3-+7,)*.+E6(3)/L

S-T+,.*,/+6V+F,.-+K,3-/D,E*+76.5/+,3-+E.6E6/*-+J,)*.(,K/_

S*T+-*),(K/+6V+)F*+).**+E()/+)6+)F*+V.63),;*

SVT+-*),(K/+6V+)F*+DF(K-.*3/+EK,8+/E,D*

S;T+-*),(K/+6V+)F*+E.6E6/*-+,..,3;*J*3)/+V6.+)F*+J,(3)*3,3D*+6V+)F*+K,3-/D,E*+76.5/L

=38+EK,3)(3;+)F,)+(/+E,.)+6V+)F*+,EE.6H*-+/DF*J*+)F,)+7()F(3+,+E*.(6-+6V G*C$ 8*,./+,V)*.+EK,3)(3;
(/+ .*J6H*-9+-(*/+6.+G*D6J*/+/*.(62/K8+-,J,;*-+6.+-(/*,/*-9+/F,KK+ G*+ .*EK,D*-+ (3+ )F*+3*X)
EK,3)(3;+/*,/63+,3-+,KK+EK,3)(3;+/F,KK+G*+.*EK,D*-+7()F+6)F*./+6V+,+/(J(K,.+/(`*+,3-+/E*D(*/+,3-
(3+ )F*+/,J*+E6/()(63/9+23K*//+ )F*+@6D,K+]K,33(3;+=2)F6.()8+ V(./)+;(H*/+7.())*3+D63/*3)+ )6+,38
H,.(,)(63L

^*,/630++I6+*3/2.*+,+/,)(/V,D)6.8+,EE*,.,3D*+,3-+/*))(3;+V6.+)F*+E.6E6/*-+-*H*K6EJ*3)+,3-
*3/2.*+)F,)+()+*3F,3D*/+)F*+H(/2,K+,J*3()8+6V+)F*+,.*,L

S!&T f6)7()F/),3-(3;+ )F*+ EK,3/+ F*.*G8+ ,EE.6H*-9+ )F*+ *XE*D)*-+ 36(/*+ K*H*K/+ ,3-+ ,38+ J()(;,)(63
J*,/2.*/+3*D*//,.8+)6+,DF(*H*+)F*+.*d2(.*-+36(/*+K*H*K/+V6.+)F*+EK,3)+*d2(EJ*3)+E.6E6/*-+V6.
)F*+ :XF,2/)+ =(.+ <*,)+ ]2JE/+ /F,KK+ G*+ /2GJ())*-+ )6+ ,3-+ ,EE.6H*-+ (3+ 7.()(3;+ G8+ IF*+ @6D,K
]K,33(3;+=2)F6.()8+7()F(3+ )F.**+J63)F/+6V+ )F*+-,)*+6V+ )F(/+E*.J(//(63L+IF*+ .,)*-+36(/*+ K*H*K
V.6J+,KK+EK,3)+,3-+,3D(KK,.8+*d2(EJ*3)+/F,KK+G*+,)+K*,/)+!%+-1+G*K67+)F*+J*,/2.*-+G,D5;.623-
36(/*+ K*H*K+ 7F*3+ J*,/2.*-+ ,)+ )F*+ 3*,.*/)+ 36(/*+ /*3/()(H*+ E.*J(/*/L+ IF*+ J*)F6-+ 6V
,//*//J*3)+ /F62K-+ G*+ D,..(*-+ (3+ ,DD6.-,3D*+ 7()F+ 1'W!W$0!MMZ+ i^,)(3;+ (3-2/).(,K+ 36(/*
,VV*D)(3;+J(X*-+.*/(-*3)(,K+,3-+(3-2/).(,K+,.*,/iL+a)+/F62K-+G*+,//2J*-+)F,)+*,DF+()*J+6V+EK,3)
(3D2./+,+j?-1S=T+E*3,K)8+)6+,DD623)+V6.+)63,K+d2,K()(*/L+IF*+EK,3)+/F,KK+)F*.*,V)*.+G*+(3/),KK*-
,3-+J,(3),(3*-+(3+,DD6.-,3D*+7()F+)F*+,EE.6H*-+-*),(K/L

^*,/630+I6+E.6)*D)+,DD*E),GK*+K6D,K+36(/*+K*H*K/9+(3+,DD6.-,3D*+7()F+1.*3)+]6K(D8+:]$

+,S7(>DG+@?HB

S!T IF*+,EEK(D,3)+(/+.*J(3-*-+)F,)9+,/+G,KD63(*/+,.*+/F673+6H*.F,3;+)F*+,-6E)*-+F(;F7,89+,3
6H*./,(K(3;+K(D*3D*+7(KK+G*+.*d2(.*-+V.6J+)F*+<(;F7,8+=2)F6.()8+23-*.+'!ZZ+6V+)F*+<(;F7,8/
=D)+!M>%L

S$T =KK+*X)*.3,K+/,JEK*/+/F62K-+G*+K*V)+63+/()*9+H(*7,GK*+,)+,+D63H*3(*3)+)(J*+V6.+)F*+@6D,K
]K,33(3;+=2)F6.()8L

=38+E*./63+7(/F(3;+)6+(3/E*D)+)F*+,G6H*+E,E*./+/F62K-+D63),D) @,2.,+N*35(3/639+]K,33(3;+,3-
^*;*3*.,)(639+1.*3)+C(H(D+C*3).*9+:3;(3**./+h,89+h*JGK*89+<=M+%RN9+I*KL+f6L+%$%+>M"Z ?$Z&

Page 93



Page 94

This page is intentionally left blank



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

01233$34'!"##$%%&&'"3 56'78%"9&*:
;.5<

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

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

%&'()*++,(--. /01)203-(4)567$8)93:;<&+=()>?(@3(4)A0@+0@4)BC!D)EF>

G)H,0I@):0J1,&=K')*@+)+*'*L*-(),&=K'-)MD!!)N,+@*@:()%3,?(1)!DDDM8M5D

OK&-)P*J)&-)&@+&:*'&?()0@<1Q

Agenda Item 9

Page 95



(?!?+@?AB 8)/3<14)MD!"

CD(AB R(@-*<)S,((@

0ED,,+,F'D(?DB 2*,<(-+(@)H0@-3<'*'&?()T0,3P

E7!DG+7,B /01)203-(4)567$8)93:;<&+=()>?(@3(4)A0@+0@4)BC!D)EF>

0(707HDEB 9(@(I*<)0U)J<*@@&@=)J(,P&--&0@),(U(,(@:()D$#D86"4)+*'(+)MV#D8#MDD$4)U0,
:K*@=()0U)3-()U,0P)0UU&:(-)WX-()H<*--)Y!Z)'0)E67L(+,00P)W!!57L(+Z)K0-'(<)U0,
'K()K0P(<(--4)&@:<3+&@=)'K()(,(:'&0@)0U)*@)(@',*@:():*@0J14)&@-'*<<*'&0@)0U)U,0@'
L03@+*,1),*&<&@=-4)*::(--)+00,)U0,)+&-*L<(+)*@+):0@-',3:'&0@)0U)*)L&:1:<()-'0,(
*@+)-3L[(:')'0)*)\((+)0U)>=,((P(@')+*'(+)MV'K)]*1)MDD$)3@+(,)%(:'&0@)!D5
0U)'K()O0I@)*@+)H03@',1)^<*@@&@=)>:')!66D4)*-)*P(@+(+

D00E+!D,GB H>AX]_O)^9N^_9O`_%)AO\Q

!7,GD!GB 9R>

0ED,',7IHB
9R#O^#V8E#D!
9R#O^#V8E#DM
9R#O^#V8E#D"
9R#O^#V8E#DE
9R#O^#V8E#D8
9R#O^#V8E#DV
9R#O^#V8E#D$
9R#O^#V8E#D6

JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ

(?!7>>?,ADG+7,
>JJ,0?*<

?K+HG+,F
/01)203-()&-)J*,')0U)*)U0,P(,)U03,)-'0,(1)0UU&:()L<0:;)I&'K)*@)27-K*J(+)U00'J,&@'4)<0:*'(+)L('I((@)'K(
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W!Z OK&-)J(,P&--&0@)-K*<<)L()U0,)*)<&P&'(+)J(,&0+)0U)M)1(*,-)0@<14)(aJ&,&@=)0@)!-')%(J'(PL(,)MD!8
IK(@)W3@<(--)*)U3,'K(,)*JJ<&:*'&0@)K*-)L((@)-3LP&''(+)'0)*@+)*JJ,0?(+)&@)I,&'&@=)L1)'K()A0:*<
^<*@@&@=)>3'K0,&'1Z)'K()3-()K(,(L1)*JJ,0?(+)-K*<<)L()+&-:0@'&@3(+QQ

9(*-0@.) OK() J,0J0-(+) 3-() &-) :0@-&+(,(+) '0) L() *::(J'*L<() 0@<1) 0@) *) '(PJ0,*,1) L*-&-) '0
*::0PP0+*'()*@)(a&-'&@=)*@+)(a:(J'&0@*<)@((+)U0,)*::0PP0+*'&0@)0U)'K&-)'1J()&@)*::0,+*@:(
I&'K)^0<&:1)H^M!)0U)'K()A0@+0@)Y0,03=K)0U)Y,(@')A\T)H0,()%',*'(=1)MD!!Q

WMZ OK()J(+(-',&*@)*::(--)=*'()0@)'0)93:;<&+=()>?(@3()-K*<<)L()3-(+)'0)J,0?&+()*::(--)'0)'K(
J,(P&-(-)U0,)+&-*L<(+)J(,-0@-)0@<1)*@+)?&-&'0,-)'0)'K()-&'()-K*<<)L()&@U0,P(+)0U)'K&-),(-',&:'&0@
L1)I*1)0U)*)-&=@)&@-'*<<(+)0@)'K()J(+(-',&*@)=*'():<(*,<1)&@+&:*'&@=)'K&-),(-',&:'&0@Q)OK&-)-&=@
-K*<<)L()+&-J<*1(+)3@'&<)-3:K)'&P()'K*')'K()3-()0U)'K()J,(P&-(-4)K(,(L1)*JJ,0?(+4):(*-(-Q

9(*-0@.)`@)'K()&@'(,(-'-)0U),(-&+(@'&*<)*P(@&'1Q

+,R7(>DG+@?HB

W!Z OK()*JJ<&:*@')&-)&@U0,P(+)'K*')I&'K),(=*,+-)'K():0@+&'&0@),(<*'&@=)'0)'K()J(+(-',&*@)*::(--)=*'(
0@)'0)93:;<&+=()>?(@3()*@+)'K()@((+)U0,)*)-&=@)'0)L()&@-'*<<(+)0@)'K()J(+(-',&*@)=*'()&@)0,+(,
'0):<(*,<1)&@+&:*'()'K(),(-',&:'&0@)'K&-)P3-')L():0PJ<&(+)I&'K)*-)*)P*''(,)0U)3,=(@:1Q)T*&<3,()'0
+0)-0)I&<<),(-3<')&@)'K()H03@:&<)K*?&@=)'0):0@-&+(,)'*;&@=)(@U0,:(P(@')*:'&0@Q
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 .5'67%"8&*9
:/.;

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

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

'()*+,--.*//0 12343'5+67839:+5;66<+!+;=>*.)+2?,-+@+A+;=>*.)+2?,-<+6?B-?B<
:CD+AE4

F+G.?HB+I?JK.(LM)+,B-+-,),>,/*+.(LM)/+NO!!+9.-B,BI*+'P.Q*K+!OOONANDO

4M(/+R,J+(/+(B-(I,)(Q*+?B=KS

Agenda Item 10
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(>!>+?>@A !D+TP=K<+NO!"

BC(@A U(=>P.B

0DC,,+,E'C(>CA U(=>P.B+@+U*B/,=+G?B/P=),)(Q*+V?.PR

D6!CF+6,A 12343'5+67839:+5;66<+!+;=>*.)+2?,-+@+A+;=>*.)+2?,-<+6?B-?B<+:CD+AE4

0(606GCDA ;JJ.?Q,=+?W+.*/*.Q*-+R,))*./+.*=,)(BL+)?+,II*//<+,JJ*,.,BI*<+=,B-/I,J(BL<
=,K?P)+,B-+/I,=*+?W+?P)=(B*+J=,BB(BL+J*.R(//(?B+.*W*.*BI*+!N#!A!DS

;JJ=(I,)(?B+!N#!A!D<+-,)*-+"O#O&#NO!N+W?.+-*R?=()(?B+?W+*X(/)(BL+/).PI)P.*/+?B
/()*+,B-+*.*I)(?B+?W+B*H+R(X*-+P/*+-*Q*=?JR*B)+I?RJ.(/(BL+?W+!YY+.*/(-*B)(,=
PB()/+,B-+Y&ORZ+?W+I?RR*.I(,=+W=??./J,I*+[\/*+G=,//+;!#;"#;Y]+,B-+/P>^*I)
)?+,+E**-+?W+;L.**R*B)+PB-*.+'*I)(?B+!OD+?W+)M*+4?HB+,B-+G?PB).K+_=,BB(BL
;I)+!$$O<+,/+,R*B-*-+?.+*`P(Q,=*B)

C00D+!C,FA 1?PKLP*/+E*Q*=?JR*B)

!6,FC!FA E_$

0DC,',6HGA
'**+I?B-()(?B+!S

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(>!6==>,@CF+6,
;JJ.?Q,=

>J+GF+,E
4M(/+/()*+(/+aB?HB+,/+'()*+!!1+H()M(B+)M*+'?P)M+U(=>P.B+2*L*B*.,)(?B+;.*,S+3)+(/+/()*-+?B+)M*+B?.)M+/(-*+?W
;=>*.)+2?,-<+(RR*-(,)*=K+)?+)M*+*,/)+?W+)M*+^PBI)(?B+H()M+',=P/>P.K+2?,-S+;)+J.*/*B)+)M*+/()*+I?RJ.(/*/+)H?
Q,I,B)+>P(=-(BL/+HM(IM+H*.*+W?.R*.=K+P/*-+,/+)M*+C*/)+U(=>P.B+>.,BIM+?W+)M*+1.()(/M+6*L(?B+,B-+)M*+;=>*.)
2?,-+E,K+G,.*+G*B).*S

0(606GCD
'**+-*/I.(J)(?B+,>?Q*S

K+GF6(L
!N#!A!DS+9P)=(B*+,JJ=(I,)(?B+[,==+R,))*./+.*/*.Q*-]+W?.+-*R?=()(?B+?W+*X(/)(BL+/).PI)P.*/+?B+/()*+,B-+*.*I)(?B+?W
B*H+R(X*-+P/*+-*Q*=?JR*B)+I?RJ.(/(BL+?W+!YY+.*/(-*B)(,=+PB()/+,B-+Y&ORZ+?W+I?RR*.I(,=+W=??./J,I*+[\/*
G=,//+;!#;"#;Y]+,B-+/P>^*I)+)?+,+E**-+?W+;L.**R*B)+PB-*.+'*I)(?B+!OD+?W+)M*+4?HB+,B-+G?PB).K+_=,BB(BL
;I)+!$$O<+,/+,R*B-*-+?.+*`P(Q,=*B)S+8.,B)*-+"O#O&#NO!NS

06D+!L'!6,G+@>(CF+6,G
,2%$"321'01233$34'0"1$7M'N*2#&O"*P

4M*+:__V+H,/+JP>=(/M*-+?B+N%)M+b,.IM+,B-+.*J=,I*/+_=,BB(BL+_?=(IK+8P(-,BI*+,B-+_=,BB(BL+_?=(IK
'),)*R*B)/+H()M+(RR*-(,)*+*WW*I)S+3)+(/+(B)*B-*-+)?+R,a*+)M*+J=,BB(BL+/K/)*R+=*//+I?RJ=*X+,B-+R?.*
,II*//(>=*<+)?+J.?)*I)+)M*+*BQ(.?BR*B)+,B-+)?+J.?R?)*+/P/),(B,>=*+L.?H)MS+3)+(BI=P-*/+,+J.*/PRJ)(?B+(B+W,Q?P.
?W+/P/),(B,>=*+-*Q*=?JR*B)+(B+>?)M+J=,B+R,a(BL+,B-+-*I(/(?B+R,a(BL+,B-+()/+JP>=(I,)(?BS

',Q*-+J?=(I(*/+W.?R+)M*+,-?J)*-+\E_+H(==+M,Q*+(BI.*,/(BL=K+=*//+H*(LM)+PB=*//+)M*K+,.*+(B+I?BW?.R()K+H()M+)M*
:__V+,B-+I,B+>*+-*R?B/).,)*-+)?+>*+/)(==+.*=*Q,B)S+G?.*+').,)*LK+J?=(I(*/+H(==+,=/?+B**-+)?+>*+(B+I?BW?.R()K
H()M+>?)M+)M*+6?B-?B+_=,B+,B-+)M*+:__V+,B-+M,Q*+I?B/(-*.,>=*+H*(LM)S

CM*.*+__8c/<+__'c/<+6EV+G?.*+').,)*LK<+'_Ed/S+'_8d/+,B-+\E_+/,Q*-+J?=(I(*/+,.*+.*W*..*-+)?+(B+)M*+.*J?.)
>*=?H+)M*K+M,Q*+>**B+I?B/(-*.,)(?B/+(B+)M*+,//*//R*B)+?W+)M*+,JJ=(I,)(?BS+5?H*Q*.<+)M*+.*I?RR*B-,)(?B+(/
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I?B/(-*.*-+)?+I?RJ=K+H()M+)M*+:__VS

D"3Q"3'0123':/..'23Q'=2M"*H<'!"##R3$%M'+3S*2<%*R7%R*&'D&TM'U!+DV

4M(/+,JJ=(*/+)?+.*=*Q,B)+-*Q*=?JR*B)/+W.?R+O!#OY#NO!NS+4M*+W?==?H(BL+=?I,=+J?=(IK+-?IPR*B)/+B**-+)?+>*
),a*B+(B)?+,II?PB)+(B+)M*+,//*//R*B)+?W+)M(/+,JJ=(I,)(?B0

6?B-?B+1?.?PLM+?W+1.*B)+G?.*+').,)*LK+NO!O

6?B-?B+1?.?PLM+?W+1.*B)+\B(),.K+E*Q*=?JR*B)+_=,B+NOOY+[\E_]

'PJJ=*R*B),.K+_=,BB(BL+E?IPR*B)+['_E]+W?.+'?P)M+U(=>P.B+[;-?J)*-+;J.(=+NOOA]S

'PJJ=*R*B),.K+_=,BB(BL+8P(-,BI*+:?)*+['_8]+!%+eE*/(LB+8P(-*+W?.+:*H+E*Q*=?JR*B)f

'PJJ=*R*B),.K+_=,BB(BL+8P(-,BI*+:?)*+['_8]+!$+e'P/),(B,>=*+G?B/).PI)(?B+@+_?==P)(?B+G?B).?=f

4M*+b,/)*.J=,B+W?.+)M*+2*L*B*.,)(?B+?W+'?P)M+U(=>P.B+[NOOY]

'PJJ=*R*B),.K+_=,BB(BL+E?IPR*B)0+_=,BB(BL+9>=(L,)(?B/

W3$%2*M'@&T&1")#&3%'0123'://X

4M*+-*Q*=?JR*B)+J=,B+W?.+)M*+JP.J?/*/+?W+'AY;+?W+)M*+4?HB+,B-+G?PB).K+_=,BB(BL+;I)+(/+)M*+;-?J)*-+1.*B)
\B(),.K+E*Q*=?JR*B)+_=,B+NOOYS+C()M(B+)M,)+J=,B+)M*+W?==?H(BL+=(/)+?W+J?=(I*/+,.*+I?B/(-*.*-+)?+>*+)M*+R?/)
J*.)(B*B)+)?+)M*+,JJ=(I,)(?BS

17!+2*`P(.*/+)M*+/P>R(//(?B+?W+,B+\.>,B+E*/(LB+'),)*R*B)+W?.+,==+B*H+-*Q*=?JR*B)+J.?J?/,=/+?B+/()*/
=(a*=K+)?+M,Q*+/(LB(W(I,B)+(RJ,I)+?B+)M*+JP>=(I+.*,=R+?.+R,^?.+B*H+.*L*B*.,)(?B+J.?^*I)/S

17N+_.?J?/,=/+/M?P=-+>*+-*/(LB*-+H()M+.*L,.-+)?+=?I,=+I?B)*X)<+R,a(BL+,+J?/()(Q*+I?B).(>P)(?B+)?+)M*
IM,.,I)*.+?W+)M*+,.*,<+),a(BL+,II?PB)+?W+*X(/)(BL+=,B-W?.R/+,B-+B,)P.,=+W*,)P.*/S+_.?J?/,=/+/M?P=-+(RJ.?Q*
)M*+`P,=()K+?W+)M*+*X(/)(BL+P.>,B+/J,I*/<+R,)*.(,=/+,B-+)?HB/I,J*+W*,)P.*/+)M,)+I?B).(>P)*+W,Q?P.,>=K+)?+)M*
,.*,d/+IM,.,I)*.+,B-+B?)+I,P/*+M,.R+)?+)M*+IM,.,I)*.+,B-#?.+,JJ*,.,BI*+?W+,B+,.*,S

17"+_.?J?/,=/+/M?P=-+M,Q*+.*L,.-+)?+)M*+*X(/)(BL+P.>,B+L.,(B<+-*Q*=?JR*B)+J,))*.B/+,B-+-*B/()K+(B+)M*+=,K?P)
?W+)M*+-*Q*=?JR*B)+/()*/<+,B-+/M?P=-+>*+-*/(LB*-+)?+*B/P.*+)M,)+/J,I*/+,.*+/,)(/W,I)?.(=K+*BI=?/*-+>K+)M*
>P(=)+W?.Rg+()/+=,K?P)+(/+-*W(B*-+>K+J*-*/).(,B+I(.IP=,)(?Bg+*RJM,/(/+(/+J=,I*-+PJ?B+J.?R(B*B)+I?.B*.+/()*/<
*B).,BI*+J?(B)/+*)Ig+()+.*/J*I)/+)M*+W?.R+?W+)M*+/).**)+?W+HM(IM+()+(/+J,.)+>K+>P(=-(BL+)?+*/),>=(/M*-+W.?B),L*/
PB=*//+)M*.*+(/+,+I=*,.+P.>,B+-*/(LB+^P/)(W(I,)(?Bg+I?BB*I)(?B/+,.*+*/),>=(/M*-+HM*.*+,JJ.?J.(,)*+)?+?J*B
/J,I*S

17Y+;II*//+W?.+-(/,>=*-+J*?J=*S

17A+E*Q*=?JR*B)+/M,==+>*+-*/(LB*-+)?+>*+PB-*./),B-,>=*+)?+P/*./<+W.**+W.?R+JMK/(I,=+M,h,.-/+,B-+)?+.*-PI*
?JJ?.)PB()(*/+W?.+I.(R*S

17D+5(LM+/),B-,.-/+?W+=,B-/I,J*+-*/(LB+(/+.*`P(.*-+,/+,B+(B)*L.,=+*=*R*B)+?W+-*Q*=?JR*B)+/IM*R*/S

17%+;+M(LM+`P,=()K+?W+-*/(LB+,B-+R,)*.(,=/+H(==+>*+.*`P(.*-+W?.+)M*+/).**)+*BQ(.?BR*B)S

17$+G.*,)(Q*+,B-+M(LMi`P,=()K+-*/(LB+/?=P)(?B/+/J*I(W(I+)?+/()*d/+/M,J*<+/(h*<+=?I,)(?B+,B-+-*Q*=?JR*B)
?JJ?.)PB()(*/S+'I,=*#R,//(BL+,B-+M*(LM)+/M?P=-+>*+,JJ.?J.(,)*+)?+)M*(.+/*))(BL+,B-#?.+)?HB/I,J*+=?I,)(?B<
.*/J*I)<+HM(=/)+B?)+B*I*//,.(=K+.*J=(I,)(BL<+)M*+J?/()(Q*+=?I,=+-*/(LB+IM,.,I)*.(/)(I/+?W+,-^?(B(BL+-*Q*=?JR*B)
,B-+/,)(/W,I)?.(=K+.*=,)*+)?+)M*R<+*XM(>()+,+I?B/(/)*B)+,B-+H*==+I?B/(-*.*-+,JJ=(I,)(?B+?W+J.(BI(J=*/+?W+,+IM?/*B
/)K=*<+M,Q*+,)).,I)(Q*+W.?B)+*=*Q,)(?B/+HM(IM+,--.*//+)M*+/).**)+,)+L.?PB-+=*Q*=+H()M+H*==+J.?J?.)(?B*-+H(B-?H/
,B-+M,>(),>=*+.??R/+,B-+*B).,BI*/+?B+)M*+W.?B),L*<+HM*.*Q*.+J?//(>=*<+>*+=,(-+?P)+)?+*B/P.*+)M*+>P(=-(BL/
,B-+/J,I*/+,.*+?W+,+/I,=*<+-*/(LB+,B-+.*=,)(?B/M(J+)?+J.?R?)*+)M*+,R*B()K+?W+P/*./+J.?Q(-(BL+/,)(/W,I)?.K
/PB=(LM)<+-,K=(LM)<+J.(Q,IK+,B-+?P)=??a+W?.+*X(/)(BL+,B-+J.?J?/*-+.*/(-*B)/+,B-+P/*+M(LM+`P,=()K+,B-+-P.,>=*
R,)*.(,=/+?W+I?RJ,)(>=*+?.+I?RJ=*R*B),.K+I?=?P.#)*X)P.*+)?+)M*+/P..?PB-(BL+,.*,S
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17!"+_,.)(IP=,.+.*L,.-+H(==+>*+M,-+)?+)M*+-*/(LB+,B-+,)).,I)(Q*B*//+?W+,==+-*Q*=?JR*B)+J.?J?/,=/+(B+;.*,/+?W
6?H+4?HB/I,J*+?.+_P>=(I+2*,=R+jP,=()K+[/PIM+,/+)M*+R,^?.()K+?W+'?P)M+U(=>P.B]S

5%+3B+)M*+b,^?.+7/),)*+2*L*B*.,)(?B+;.*,/<+.*WP.>(/MR*B)+,B-#?.+.*-*Q*=?JR*B)+(/+/?PLM)+,B-+/PJJ?.)*-<
,B-+/M?P=-g+-*R?B/).,)*+)M*+WP==+(BQ?=Q*R*B)+?W+=?I,=+.*/(-*B)/g+>*+,II?.-(BL+)?+)M*+R,/)*.J=,Bg+(BQ?=Q*+)M*
R(B(RPR+=?//+?W+*X(/)(BL+,WW?.-,>=*+M?P/(BLg+(BI=P-*+,+R(X+?W+M?P/*+)KJ*/+,B-+)*BP.*/g+*B/P.*+)M.?PLM+,B
?Q*.,==+=,B-/I,J*+-*/(LB+W.,R*H?.ag+>*+*X*RJ=,./+(B+)*.R/+?W+)M*(.+,JJ.?,IM+)?H,.-/+-*/(LB<
*B*.LK#.*B*H,>=*/+,B-+H,)*.+P/*<+.*iP/*+?W+R,)*.(,=/+,B-+R*,/P.*/+)?+.*-PI*+)M*+P/*+?W+)M*+I,.S

5$+2*`P(.*/+,+R(X+?W+W,R(=K+,B-+B?BiW,R(=K+PB()/+?B+/()*/+I,J,>=*+?W+,II?RR?-,)(BL+!O+PB()/+?.+R?.*<
M,Q(BL+.*L,.-+)?+=?I,=+I(.IPR/),BI*/+,B-+/()*+IM,.,I)*.(/)(I/S

5!N+'**a/+)?+*B/P.*+)M,)+,==+.*/(-*B)(,=+-*Q*=?JR*B)+M,/+,+M(LM+`P,=()K+=,K?P)<+M,/+,B+,JJ.?J.(,)*+=*Q*=+?W+I,.
J,.a(BL+,B-+W*,)P.*/+M?P/(BL+W,I(BL+?B)?+/).**)/S

5!"+4M*+-*B/()K+?W+-*Q*=?JR*B)+(/+-*/(LB+=*-<+HM*.*+M(LM*.+-*B/()K+-*Q*=?JR*B)/+,.*+R?.*+,JJ.?J.(,)*+(B
,.*,/+HM*.*+)M*.*+(/+Q*.K+L??-+JP>=(I+).,B/J?.)+,II*//(>(=()KS+'P..?PB-(BL+-*B/()(*/+/M?P=-+>*+,)+=*,/)
R,)IM*-+PB=*//+)M(/+H?P=-+M,.R+.*/(-*B)(,=+,R*B()KS

42:"+7BQ(.?BR*B),=+3RJ,I)+?W+4.,WW(I

42:!O+C,=a,>=*+7BQ(.?BR*B)/

42:N"+_,.a(BL+'),B-,.-/+k+2*/(-*B)(,=+E*Q*=?JR*B)/

42:"A+4.,B/J?.)+;II*//+W?.+E(/,>=*-+_*?J=*+,B-+?)M*./+H()M+b?>(=()K+E(WW(IP=)(*/

_'!Y+G,.+_,.a(BL+'),B-,.-/+k+2*/(-*B)(,=+E*Q*=?JR*B)

_'!A+_,.a(BL+W?.+E(/,>=*-+_*?J=*

_'!D+1(IKI=*+_,.a(BL

!"*&'G%*2%&4M':/./

G_!+'J,)(,=+E*Q*=?JR*B)+').,)*LK

G_N+_?J?P=,)(?B+,B-+5?P/(BL+8.?H)M

G_A+_=,I*+b,a(BL

G_D+E*/(LB+,B-+E*B/()K+(B+_=,I*+'M,J(BL

G_$+'?P)M+U(=>P.B+8.?H)M+;.*,

G_!Y+_P>=(I+4.,B/J?.)+3RJ.?Q*R*B)/

G_!A+3BW.,/).PI)P.*+)?+'PJJ?.)+E*Q*=?JR*B)

G_!D+4?HB+G*B).*/+,B-+)M*+'*`P*B)(,=+;JJ.?,IM+)?+E*Q*=?JR*B)

G_+!$+1.*B)+').,)*L(I+G=(R,)*+GM,BL*+b()(L,)(?B+,B-+;-,J),)(?B+b*,/P.*/

G_+N!+;+1,=,BI*-+5?P/(BL+')?Ia

GWGFC+,CY+D+FL'CGG>GG=>,F
G?RJ=(,BI*+H()M+)M*+.*=*Q,B)+/P/),(B,>(=()K+J?=(I(*/+,B-+.*`P(.*R*B)/+H,/+/*IP.*-+)M.?PLM+,B+,JJ.?J.(,)*=K
H?.-*-+=*L,=+,L.**R*B)+,)+)M*+)(R*+?W+)M*+,JJ=(I,)(?BS

!6,GWDFCF+6,
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;+I?RJ.*M*B/(Q*+*X)*.B,=+I?B/P=),)(?B+J.?I*-P.*+M,/+>**B+PB-*.),a*B+W?.+)M(/+,JJ=(I,)(?BS+4M(/+M,/+(BI=P-*-
B?)(WK(BL+?Q*.+YOO+=?I,=+J.?J*.)(*/+,B-+>P/(B*//*/+>K+=*))*.<+(B/),==(BL+N+/()*+B?)(I*/+,.?PB-+)M*+/()*+,B-
/*.Q(BL+B?)(I*+(B+)M*+=?I,=+J.*//S

:?+I?RR*B)/+M,Q*+>**B+.*I*(Q*-S

F*23<)"*%2%$"3'>34$3&&*<

'P>^*I)+)?+)M*+/P>R(//(?B+,B-+,JJ.?Q,=+?W+WP.)M*.+-*),(=/+?W+*=*I).(I+Q*M(I=*+IM,.L(BL+J?(B)/+H()M(B+)M*+I,.+J,.a
,B-+)M*+).,WW(I+=(LM)+I?B).?=+/K/)*R+?B+)M*+,II*//+.,RJ<+)M*.*+H?P=-+>*+B?+?>^*I)(?B/+?B+).,B/J?.),)(?B
L.?PB-/+)?+)M*/*+-*),(=*-+J.?J?/,=/S

!""#$%&'()**%+,
;+I?B-()(?B+H(==+>*+,)),IM*-+)?+)M*+,JJ=(I,)(?B+.*`P(.(BL+)M*+/P>R(//(?B+?W+WP.)M*.+-*),(=/+?W+*=*I).(I+Q*M(I=*
IM,.L(BL+J?(B)/+H()M(B+)M*+I,.+J,.a+,B-+-*),(=/+?W+)M*+).,WW(I+=(LM)+I?B).?=+/K/)*RS

D23Q<72)&'@&<$43
:?+?>^*I)(?B/+)?+J.?J?/*-+=,B-/I,J*+/IM*R*<+HM(IM+?Q*.,==+(/+*XI*==*B)S+VP.)M*.+-*),(=/+?W+)M*+=,B-/I,J(BL
,B-+M,.-i/P.W,I(BL+R,)*.(,=/+H(==+>*+J.?Q(-*-+)?+/,)(/WK+)M*+=,B-/I,J(BL+I?B-()(?B+?B+)M*+?P)=(B*+J*.R(//(?BS

W*823'@&<$43'23Q'(&4&3&*2%$"3

:?+?>^*I)(?B

>3T$*"3#&3%21'K&21%Z

:?+?>^*I)(?B/S

,&%O"*P'(2$1

:?+I?RR*B)+.*I*(Q*-S

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

4M*.*+,.*+*X(/)(BL+J=,BB(BL+I?B-()(?B/+?B+)M*+?P)=(B*+J=,BB(BL+J*.R(//(?B+HM(IM+H(==+M,Q*+)?+>*+/,)(/W(*-+(B
I?B/P=),)(?B+H()M+:*)H?.a+2,(=+J.(?.+)?+-*Q*=?JR*B)+I?RR*BI(BL+?B+/()*S+;JJ=(I,B)/+M,Q*+I?BW(.R*-+)M,)+)M*K
M,Q*+,=.*,-K+M,-+-(/IP//(?B/+H()M+:*)H?.a+2,(=S

KG:

3)+M,/+>**B+,+.*`P(.*R*B)+/(BI*+TP=K+$)M+NO!"<+HM*B+)M*+W(./)+5'N+/,W*LP,.-(BL+-(.*I)(?B+H,/+(//P*-<+)M,)+,BK
,JJ=(I,)(?B+W?.+-*Q*=?JR*B)+[,J,.)+W.?R+,+W*H+*X*RJ)*-]+H()M(B+)M*+.*=*Q,B)+h?B*+>*+.*W*..*-+)?+5'NS+4M*
.*=*Q,B)+h?B*+I.?//*/+)M*+/?P)M+?W+1.*B)S

:?+I?RR*B)+.*I*(Q*-S

(>=C([G
C00D+!CF+6,'YC![E(6W,@

!S+ 4M(/+J.?J?/,=+W?.R/+J,.)+)M*+?BL?(BL+,))*RJ)/+?B+>*M,=W+?W+)M*+G?PBI(=+)?+.*L*B*.,)*+)M*+'?P)M+U(=>P.B
7/),)*S+4M*+:*H+E*,=/+W?.+G?RRPB()(*/+[:EG]+J.?L.,RR*+(/+B?+=?BL*.+(B+*X(/)*BI*+,B-+,B+,=)*.B,)(Q*
,JJ.?,IM+)?+.*L*B*.,)(?B+(/+>*(BL+J.?L.*//*-+>K+)M*+G?PBI(=S+;B+PJ-,)*+(/+J.?Q(-*-+>*=?H<+>K+H,K+?W
>,IaL.?PB-S

'9\45+U361\2:+G\227:4+_6;::3:8+G9:47l4

NS+ 4M*+?.(L(B,=+'?P)M+U(=>P.B+b,/)*.J=,B+'_E+H,/+,-?J)*-+(B+NOOA<+>,/*-+?B+,+/).,)*LK+?W+I?RJ.*M*B/(Q*
.*-*Q*=?JR*B)+?W+!YOO+-H*==(BL/<+/P>/(-(/*-+>K+)M*+-*=(Q*.K+?W+!AOO+J.(Q,)*+-H*==(BL/S+4M*+G?PBI(=
,JJ?(B)*-+,+I?B/?.)(PR+?W+M?P/(BL+?.L,B(/,)(?B/<+HM(IM+(BI=P-*-+5K-*+5?P/(BL<+1*==H,K+,B-+4,K=?.
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C(RJ*K<+)?+.*-*Q*=?J+'?P)M+U(=>P.BS+4M*+>P/(B*//+I,/*+H,/+J.*-(I,)*-+?B+)M*+I?B/?.)(PR+.PBB(BL+)M*
HM?=*+.*-*Q*=?JR*B)+W.?R+/),.)+)?+W(B(/MS+3B+NOO%+)M*+G?PBI(=+/P>R())*-+,+>(-+)?+G*B).,=+8?Q*.BR*B)+W?.
m!OOR+)?+WPB-+)M*+J.?^*I)<+>P)+H,/+,H,.-*-+?B=K+mAORS+4M(/+=,Ia+?W+WPB-(BL<+I?PJ=*-+H()M+)M*+(RJ,I)+?W
)M*+M?P/(BL+.*I*//(?B+R*,B)+)M*+G?B/?.)(PR+H,/+B?+=?BL*.+,>=*+)?+-*=(Q*.+)M*+.*L*B*.,)(Q*+-*Q*=?JR*B)
J.?L.,RR*S+;/+,+.*/P=)<+b*R>*./+H(==+>*+,H,.*+)M,)+)M*+G?PBI(=+()/*=W+M,/+>**B+=*,-(BL+)M*+.*L*B*.,)(?B
J.?L.,RR*+>.(BL(BL+(B-(Q(-P,=+/()*/+W?.H,.-+H()M+,+BPR>*.+?W+-(WW*.*B)+J,.)B*./+H()M+,+H(-*+.,BL*+?W
-(WW*.*B)+WPB-(BL+?JJ?.)PB()(*/S+5?H*Q*.<+)M*+a*K+?>^*I)(Q*+.*R,(B/+)M*+-*=(Q*.K+?W+)M*+?Q*.,==
.*L*B*.,)(?B+J.?L.,RR*S

"S+ 4?+-,)*+"DN+B*H+M?R*/+M,Q*+>**B+I?RJ=*)*-+,/+J,.)+?W H0Z2<&'.2H+ [-*W(B*-+,/+4*X,I?+8,.,L*+'()*<
b,I-?B,=-+5?P/*<+b,./M,==+5?P/*+;=>*.)+2?,-+n?B*+!!,+,B-+)M*+G,.=)?B+o,=*+2?PB-,>?P)+'()*+n?B*
"G]+?W+ )M*+'?P)M+U(=>P.B+2*L*B*.,)(?B+_.?L.,RR*S+NDY+?W+ )M*/*+B*H+M?R*/+,.*+,WW?.-,>=*+,B-+M,Q*
>**B+?IIPJ(*-+>K+'?P)M+U(=>P.B+M?P/*M?=-/S

YS+ 9B+!")M+V*>.P,.K+NO!N+)M*+7X*IP)(Q*+,P)M?.(/*-+)M*+-(/J?/,=+?W+)M*+=,B-+,)+G,R>.(-L*+G?P.)<+C*==/
G?P.)+,B-+7=K+G?P.)+,B-+1?B-+5(Ia/+1?=)?B+,B-+C??-+5?P/*+)?L*)M*.+-*W(B*-+,/+d0Z2<&'.8d+)?+G,),=K/)
5?P/(BL+8.?PJS++9B+!")M+TP=K+NO!N+)M*+_M,/*+!>+/()*/+H*.*+M,B-*-+?Q*.+)?+G,),=K/)+5?P/(BL+6)-
[W?.R,==K+G,),=K/)+5?P/(BL+8.?PJ]+,B-+,+I,J(),=+=,B-+.*I*(J)+H,/+?>),(B*-S++G?B/).PI)(?B+H?.a/+,.*+B?H
PB-*.H,K+?B+/()*S++4M(/+-*Q*=?JR*B)+H(==+-*=(Q*.+NO&+B*H+M?R*/+(B+/PRR*.#,P)PRB+NO!Y<+!O%+?W+)M*/*
B*H+M?R*/+H(==+>*+,WW?.-,>=*S

b;'472_6;:+@+_23:G3_67+9V+27E7o769_b7:4

AS+ 4M*+.*-*Q*=?JR*B)+?W+)M(/+/()*+.*J.*/*B)/+,+-*J,.)P.*+W.?R+)M*+J.*Q(?P/+,JJ.?,IM+?W+?>),(B(BL+-*),(=*-
J=,BB(BL+,JJ.?Q,=+W?.+*,IM+/()*+J.(?.+)?+)M*+-(/J?/,=+?W+)M*+/()*+)?+,B+,JJ.?J.(,)*+-*Q*=?JR*B)+J,.)B*.S+;/
*XJ=,(B*-+,>?Q*<+)M(/+,JJ.?,IM+M,/+>**B+/PII*//WP=+(B+*B/P.(BL+M(LM+`P,=()K+.*-*Q*=?JR*B)+?W+,+BPR>*.
?W+/()*/+,I.?//+)M*+.*L*B*.,)(?B+,.*,S+4M*+?.(L(B,=+,JJ=(I,)(?B+H,/+/P>R())*-+(B+?P)=(B*+W?.R+?B=K<+/**a(BL
I?B/*B)+W?.+)M*+`P,B)()K+,B-+)KJ*+?W+-*Q*=?JR*B)+J.?J?/*-<+HM(IM+(B+)M(/+I,/*+(/+W?.+!YY+.*/(-*B)(,=+PB()/
,B-+Y&ORZ+?W+I?RR*.I(,=+W=??./J,I*+[\/*+G=,//+;!#;"#;Y]S+4M*+IP..*B)+,JJ=(I,)(?B+I?B/(-*./+,==+)M*
R,))*./+)M,)+H*.*+.*/*.Q*-+,/+W.?R+)M*+?P)=(B*+,JJ=(I,)(?BS+4M*+R,))*./+HM(IM+H*.*+.*/*.Q*-+W.?R+)M*
J.*Q(?P/+,JJ=(I,)(?B+,B-+HM(IM+H(==+>*+,//*//*-+(B+)M(/+,JJ=(I,)(?B+,.*0

[,]+,II*//g

[>]+,JJ*,.,BI*g

[I]+=,B-/I,J(BLg

[-]+=,K?P)g+,B-

[*]+/I,=*

DS+ '()*+!!>+W,==/+H()M(B+_M,/*+N+?W+)M*+'?P)M+U(=>P.B+b,/)*.J=,B+,B-+,=/?+W?.R/+J,.)+?W+,+'()*+'J*I(W(I
;==?I,)(?B+H()M(B+)M*+G?PBI(=c/+6?I,=+E*Q*=?JR*B)+V.,R*H?.a+-?IPR*B)+,-?J)*-+(B+NO!!S+4M(/+/*)/+?P)
,B+(B-(I,)(Q*+-*Q*=?JR*B)+I,J,I()K+W?.+)M(/+/()*+?W+!%"+PB()/+)?+>*+I?RJ=*)*-+>*)H**B+NO!YiNO!DS+;/
*XJ=,(B*-<+)M*+,JJ.?Q*-+=*Q*=+?W+-*Q*=?JR*B)+W?.+)M*+/()*+(/+W?.+!YY+.*/(-*B)(,=+PB()/<+H()M+,+/J=()+?W+NOp
/?I(,=+.*B)+,B-+&Op+R,.a*)+M?P/(BL<+,/+H*==+,/+Y&O+/`+R*).*/+?W+W=*X(>=*+I?RR*.I(,=+/J,I*+?B+)M*
',=P/>P.K+2?,-+W.?B),L*S

%S+ 4M*+,JJ=(I,)(?B+M,/+,+/()*+,.*,+?W+OSD$M,+,B-+H()M+)M*+=*Q*=+?W+-*Q*=?JR*B)+J.?J?/*-+)M*+,JJ.?Q*-
?P)=(B*+J*.R(//(?B+H(==+.*/P=)+(B+,+-*B/()K+?W+NO$+PB()/+J*.+M*I),.*/<+(B+,II?.-,BI*+H()M+6?B-?B+_=,B
.*`P(.*R*B)/+W?.+\.>,B+;.*,/+H()M+,+Q*.K+L??-<+?.+*XI*==*B)<+JP>=(I+).,B/J?.)+,II*//(>(=()K+[_4;6+A+@+D]S+3)
H?P=-+,=/?+,II?.-+H()M+)M*+'?P)M+U(=>P.B+'_E+HM(IM+(-*B)(W(*/+)M*+/()*+,/+?B*+HM*.*+,+-*B/()K+?W
$OOi!AOO+M,>(),>=*+.??R/+J*.+M*I),.*S+4M*+J.?J?/,=/+H(==+,=/?+(BQ?=Q*+)M*+-*R?=()(?B+?W+,==+*X(/)(BL
>P(=-(BL/+?B+)M*+/()*+)?+R,a*+H,K+W?.+)M*+.*i-*Q*=?JR*B)+?W+)M*+/()*+W?.+)M*+R(X*-+P/*+.*/(-*B)(,=+,B-
I?RR*.I(,=+/IM*R*S+4M*+*X(/)(BL+>P(=-(BL/+,.*+B?)+?W+,BK+,.IM()*I)P.,=+R*.()+(B+)M*(.+?HB+.(LM)<+>P)+-?
J.?Q(-*+,II?RR?-,)(?B+W?.+)M*+1.()(/M+6*L(?B+'?I(,=+G=P>+,B-+)M*+;=>*.)+2?,-+E,K+G,.*+G*B).*S+1?)M+?W
)M*/*+P/*/+M,Q*+>**B+.*iJ.?Q(-*-+*=/*HM*.*+H()M+)M*+2?K,=+1.()(/M+6*L(?B+G=P>+.*i=?I,)*-+)?+_**=
_.*I(BI)+H()M(B+)M*+'?P)M+U(=>P.B+;.*,S+4M*+*X(/)(BL+,-P=)+-,K+I,.*+/*.Q(I*/+J.?Q(-*-+,)+)M*+;=>*.)+2?,-
G*B).*+M,Q*+>**B+.*iJ.?Q(-*-+(B+)M*+T?MB+1(==,R+G*B).*+(B+)M*+B?.)M+?W+)M*+1?.?PLM+HM(IM+?J*B*-+(B
;P)PRB+NO!NS+4M(/+B*H+I*B).*+H,/+JP.J?/*+>P(=)+W?.+)M*+J.?Q(/(?B+?W+I,.*+/*.Q(I*/+,B-+W?.R/+,+a*K+J,.)
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?W+)M*+E,K+9JJ?.)PB()(*/+').,)*LK+,L.**-+>K+)M*+G?PBI(=+(B+NO!OS

&S+ V?==?H(BL+)M*+,JJ.?Q,=+?W+)M*+?P)=(B*+J=,BB(BL+J*.R(//(?B+)M*+/()*+H,/+JP)+?P)+)?+)*B-*.+,B-+-*),(=/
J=,BB(BL+,B-+-*/(LB+/),)*R*B)/+H*.*+J.*J,.*-+>K+J=,BB(BL+?WW(I*./+)?+W?.R+J,.)+?W+)M*+)*B-*.+(BW?.R,)(?BS
_=,BB(BL+?WW(I*./+,=/?+R*)+H()M+)M*+-(WW*.*B)+)*B-*.+L.?PJ/+,B-+.*Q(*H*-+)M*(.+J.?J?/,=/+J.(?.+)?+)M*
)*B-*.+/P>R(//(?BS+4M*+'?P)M+U(=>P.B+1?,.-+)M*B+/*=*I)*-+)M*+J.*W*..*-+>(--*.S+G?PBI(=+J=,BB(BL+?WW(I*./
H*.*+)M*B+(BQ?=Q*-+(B+WP.)M*.+-*),(=*-+-*/(LB+-(/IP//(?B/+H()M+)M*+>(--*.+)?+/PLL*/)+,=)*.,)(?B/+,B-+)?
I=,.(WK+J=,BB(BL+.*`P(.*R*B)/S+;=)*.,)(?B/+,B-+,R*B-R*B)/+R,-*+W?==?H(BL+)M*+(BQ?=Q*R*B)+?W+J=,BB(BL
?WW(I*./+(BI=P-*0

! GM,BL(BL+)M*+R,)*.(,=+?W+B?.)M+,B-+H*/)+JP>=(I+*=*Q,)(?B/+W.?R+R*),=+I=,--(BL+)?+>.(Ia+)?+J.?Q(-*+,
>P(=-(BL+=*//+I?RR*.I(,=+(B+,JJ*,.,BI*+,B-+R?.*+(B+a**J(BL+H()M+=?I,=+IM,.,I)*.S

! 3B).?-PI)(?B+?W+,--()(?B,=+,.IM()*I)P.,=+-*),(=(BL+)?+>.*,a+-?HB+)M*+R,//(BL+?W+)M*+J.?J?/*-+>P(=-(BL/

! 4M*+J.?J?/*-+I,B)(=*Q*.+M,/+>**B+/M(W)*-+PJ+>K+?B*+/)?.*K+)?+,JJ*,.+R?.*+J.?R(B*B)+H()M(B+)M*
/).**)/I*B*

! 3RJ.?Q*R*B)/+)?+)M*+?P)=??a+?W+)M*+,WW?.-,>=*+PB()/+,-^,I*B)+)?+)M*+>,/*R*B)+,II*//+.?,-+H()M+)M*
(B).?-PI)(?B+?W+,+/?W)+=,B-/I,J(BL+,B-+,+).*==(/+?Q*.+)M*+,II*//S

! E*),(=/+?W+,--()(?B,=+).**+J=,B)(BL+,B-+J,.a(BL+J.?Q(/(?B+?B+;=>*.)+2?,-

! ;=)*.,)(?B/+)?+)M*+L.?PB-+W=??.+=,K?P)+?W+W=,)/+)?+*B/P.*+)M,)+)M*.*+,.*+B?+M,>(),>=*+.??R+H(B-?H/
-(.*I)=K+B*X)+)?+J*-*/).(,B+J,)MH,K/+?.+*B).,BI*/S

! 3B).?-PI)(?B+?W+J*-*/).(,B+,II*//+J?(B)/+)?+;=>*.)+2?,-S

$S+ 4M*+,JJ=(I,)(?B+W?.+)M*+2*/*.Q*-+b,))*./+H,/+/P>R())*-+(B+TP=KS+;--()(?B,=+R(B?.+,R*B-R*B)/+H*.*+)M*B
/P>R())*-+(B+;PLP/)S+4M(/+.*J?.)+H(==+B?H+I?B/(-*.+M?H+)M*+-*),(=*-+J=,B/+I?RJ=K+H()M+)M*+.*=*Q,B)
J?=(I(*/+(B+.*=,)(?B+)?+)M*+2*/*.Q*-+b,))*./S

D2M"R%

!OS+4M*+J.?J?/*-+-*Q*=?JR*B)+/()*+(/+=,(-+?P)+(B+"+/*J,.,)*+>=?Ia/+(B+a**J(BL+H()M+)M*+?P)=(B*+J=,BB(BL
I?B/*B)S+1=?Ia+;+(/+)M*+>=?Ia+HM(IM+.PB/+J,.,==*=+H()M+',=P/>P.K+2?,-+)?+)M*+H*/)<+1=?Ia+1+(/+)M*+I*B).,=
6i/M,J*-+>=?Ia+,B-+1=?Ia+G+(/+)M*+*,/)*.B+6i/M,J*-+>=?IaS+4M*+H*/)+W=,Ba+?W+>?)M+)M*+6+/M,J*-+>=?Ia/+(/
/J=,K*-+/?+)M,)+>=?Ia+1+(/+/*)+>*)H**B+&SNARi!!R+W.?R+1=?Ia+;+,)+()/+I=?/*/)+J?(B)+,B-+1=?Ia+G+(/
&S%Ai!!SYAR+W.?R+1=?Ia+1+,)+()/+I=?/*/)+J?(B)S+4M*+L,J/+>*)H**B+)M*+>P(=-(BL/+M*=J/+>.*,a-?HB+)M*
?Q*.,==+R,//(BL+?W+)M*+J.?J?/*-+-*Q*=?JR*B)+,B-+*B/P.*/+)M,)+)M*.*+(/+B?)+,+I?B)(BP?P/+H,==+,-^,I*B)+)?
)M*+.,(=H,K+)?+)M*+B?.)MS

!!S+ 4M(/+,..,BL*R*B)+?W+>P(=-(BL/+(/+(B+,II?.-,BI*+H()M+)M*+J,.,R*)*./+?W+)M*+?P)=(B*+J*.R(//(?B+,B-
*B/P.*/+)M,)+)M*+J.?J?/*-+.*/(-*B)(,=+PB()/+I?RJ=K+H()M+)M*+J.(Q,IK+.*`P(.*R*B)/+?W+'_8+!%S+4M*
*=*Q,)(?B/+?W+)M*+>P(=-(BL+H()M+W,I(BL+M,>(),>=*+.??R+H(B-?H/+,.*+?Q*.+"OR+,J,.)+HM(=*+>=?Ia+G+(/+/*)
?Q*.+NOR+W.?R+)M*+B*,.*/)+W,I(BL+*=*Q,)(?B+?B+)M*+B*(LM>?P.(BL+>P(=-(BLS+++

!NS+1=?Ia+;+W.?B)/+?B)?+',=P/>P.K+2?,-+,B-+(/+,+R(X*-+P/*+>P(=-(BL+H()M+,+Y&O/`R+?W+I?RR*.I(,=+W=??./J,I*
?B+)M*+L.?PB-+W=??.+,B-+Y"+.*/(-*B)(,=+W=,)/+,>?Q*S+4M*+.*,.+*=*Q,)(?B+?W+)M(/+>=?Ia+W,I*/+1=?Ia+1+,B-+)M*
W(./)+I?RRPB,=+L,.-*B+,.*,S+4M*+)H?+W=,Ba/+,.*+,=/?+J.?R(B*B)+(B+)M*+/).**)/I*B*+HM*B+Q(*H*-+W.?R
/?P)M+,B-+B?.)M+W.?R+',=P/>P.K+2?,-S+4M(/+>=?Ia+(/+J,.)+A#J,.)+D#J,.)+&+/)?.*K/+(B+M*(LM)+,B-+()/
R,X(RPR+M*(LM)+(/+,+/)?.*K+M(LM*.+)M,B+>=?Ia/+1+,B-+G+[,=)M?PLM+()+,JJ*,./+M(LM*.+-P*+)?+()/+.,(/*-
L.?PB-+=*Q*=]S

!"S+ 4M*+Y"+.*/(-*B)(,=+PB()/+,.*+WP==+J.(Q,)*S+1=?Ia+;+(/+?B+,+.,(/*-+L.?PB-+=*Q*=+HM(IM+/)*J/+-?HB+)?+)M*+*,/)S
4M*.*+(/+,+L.,-*-+J*-*/).(,B+,II*//+)?+>?)M+)M*+.*/(-*B)(,=+,B-+.*),(=+*B).,BI*/+?B+',=P/>P.K+2?,-+,=?BL
H()M+,--()(?B,=+/?W)+=,B-/I,J(BLS+4M*+R,(B+.*/(-*B)(,=+*B).,BI*+(/+/*)+>,Ia+!NR+W.?R+)M*+J*-*/).(,B
J,)MH,K+,B-+)M*+.*),(=+*B).,BI*+(/+&R+W.?R+)M*+J*-*/).(,B+J,)MH,KS+4M*+L.?PB-W=??.+/?P)M+*=*Q,)(?B+(/
/*)+(B+>*)H**B+"S%R+,B-+ASONR+W.?R+)M*+J,Q*R*B)+*-L*+?B+;=>*.)+2?,-S+4M*+W(./)+W=??.+(/+/*)+(B+>*)H**B
"S$!R+,B-+ASAAR+W.?R+)M*+L.?PB-+W=??.+*-L*+,B-+(/+/)*JJ*-+PJ+W.?R+;=>*.)+2?,-+)?+)M*+>?PB-,.K+H()M
)M*+.,(=H,KS+4M(/+J.?Q(-*/+,B+,JJ.?J.(,)*+/*))(BL+W?.+HM,)+H(==+>*+,+J.?R(B*B)+>P(=-(BL+HM*B+Q(*H*-+W.?R
B?.)M+,B-+/?P)MS++
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!YS+1=?Ia+1+(/+)M*+I*B).,=+>=?Ia+,B-+(/+6i/M,J*-+H()M+,+H*/)+,B-+/?P)M+H(BL+,..,BL*-+,.?PB-+,+I*B).,=
I?P.)K,.-S+4M*+W=,Ba+H,==+?W+)M*+/?P)M*.B+H(BL+(/+/*)+(B+"R+W.?R+>?PB-,.K+H()M+;=>*.)+2?,-S+4M*+H*/)
*=*Q,)(?B+?W+)M*+/?P)M*.B+H(BL+(/+"NS%%R+W.?R+)M*+*,/)+*=*Q,)(?B+?W+1=?Ia+;S+4M*+B?.)M+*=*Q,)(?B+W,I(BL
)M*+.,(=H,K+=(B*+(/+/*)+(B+"R+W.?R+)M*+>?PB-,.KS+4M(/+PB()+I?B),(B/+AD+.*/(-*B)(,=+W=,)/+,==+?W+HM(IM+,.*
J.(Q,)*+PB()/S+4M*+L.?PB-W=??.+.*/(-*B)(,=+PB()/+,.*+,==+=,(-+?P)+H()M+,+NSAR+-**J+,.*,+?W+-*W*B/(>=*+/J,I*S
4M*+H*/)+*=*Q,)(?B+?W+)M*+H*/)+H(BL+(/+/J=,K*-+,B-+M,/+,+-(/),BI*+?W+>*)H**B+&S"R+,B-+!!R+W.?R+)M*
*,/)+H,==+?W+1=?Ia+;S+4M*.*+,.*+B?+-(.*I)=K+W,I(BL+M,>(),>=*+.??R+H(B-?H/+>*)H**B+)M*/*+*=*Q,)(?B/S

!AS+1=?Ia+G+(/+,=/?+6i/M,J*-+H()M+,+H*/)+,B-+/?P)M+H(BL+,..,BL*-+,.?PB-+,+I*B).,=+I?P.)K,.-S+4M(/+>P(=-(BL
I?B),(B/+A"+.*/(-*B)(,=+PB()/+?W+HM(IM+N&+,.*+,WW?.-,>=*+.*/(-*B)(,=+PB()/+4M*+W=,Ba+H,==+?W+)M*+/?P)M*.B
H(BL+(/+/*)+(B+!R+W.?R+>?PB-,.K+H()M+;=>*.)+2?,-S+4M*+H*/)+*=*Q,)(?B+?W+)M*+/?P)M*.B+H(BL+(/+"YS$R+W.?R
)M*+*,/)+*=*Q,)(?B+?W+1=?Ia+1S+4M*+B?.)M+*=*Q,)(?B+W,I(BL+)M*+.,(=H,K+=(B*+(/+/*)+(B+"R+W.?R+)M*+>?PB-,.KS
4M(/+PB()+I?B),(B/+AD+.*/(-*B)(,=+W=,)/+,==+?W+HM(IM+,.*+J.(Q,)*+PB()/S+4M*+L.?PB-W=??.+.*/(-*B)(,=+PB()/+,.*+,==
=,(-+?P)+H()M+,B+,.*,+?W+-*W*B/(>=*+/J,I*+)?+R,(B),(B+J.(Q,IK+H()M+,+R(B(RPR+-*J)M+?W+NSARS+4M*+H*/)
*=*Q,)(?B+?W+)M*+H*/)+H(BL+(/+/J=,K*-+,B-+M,/+,+-(/),BI*+?W+>*)H**B+&SAi!!SA+W.?R+)M*+*,/)+*=*Q,)(?B+?W
>=?Ia+1S+4M*.*+,.*+B?+-(.*I)=K+W,I(BL+M,>(),>=*+.??R+H(B-?H/+>*)H**B+)M*/*+*=*Q,)(?B/S+4M*+*,/)
*=*Q,)(?B+?W+)M*+/?P)M+H(BL+W,I*/+)M*+,II*//+.,RJ+)?+)M*+>,/*R*B)+I,.+J,.a+,B-+)M*+B*(LM>?P.(BL
-*Q*=?JR*B)+,)+8*?.L*+5?P/*+?Q*.+NOR+>*K?B-S

!DS+4M*+J.?J?/*-+W=,)+=,K?P)/+,.*+/PIM+)M,)+)M*.*+,.*+B?+/(BL=*+,/J*I)+B?.)M+W,I(BL+PB()/+,B-+)M,)+,==
.*/(-*B)(,=+PB()/+M,Q*+,II*J),>=*+=*Q*=/+?W+-,K=(LM)+/PB=(LM)+,B-+J.(Q,IKS+4M(/+(BI=P-*/+*B/P.(BL+,B-
,JJ.?J.(,)*+,.*,+?W+-*W*B/(>=*+/J,I*+W?.+*,IM+?W+)M*+L.?PB-W=??.+.*/(-*B)(,=+PB()/+,-^?(B(BL+)M*+I?RRPB,=
?J*B+/J,I*S

!%S+;)+)M*+L.?PB-+=*Q*=+)M*.*+,.*+)H?+I*B).,=+I?RRPB,=+,R*B()K+/J,I*/S+4M*+G?P.)K,.-+!+/()P,)*-+>*)H**B
)M*+*,/)+*=*Q,)(?B+?W+1=?Ia+;+,B-+)M*+/?P)M+,B-+H*/)+*=*Q,)(?B/+?W+1=?Ia+1+,B-+G?P.)K,.-+N+(/+>*)H**B
1=?Ia+*,/)+*=*Q,)(?B+?W+>=?Ia+1+,B-+)M*+/?P)M+,B-+H*/)+*=*Q,)(?B/+?W+>=?Ia+GS+4M*+`P,=()K+?W+)M*
=,B-/I,J(BL+H(==+>*+/*)+?P)+(B+)M*+=,B-/I,J(BL+/*I)(?B+>*=?HS+4?+)M*+B?.)M+?W+)M*+>=?Ia/+1+,B-+G+(/+,B
,II*//+J,)M+>*)H**B+)M*+B?.)M+*=*Q,)(?B+?W+)M*+>P(=-(BL+,B-+)M*+>?PB-,.K+H()M+)M*+.,(=H,K+=(B*+H()M+,
H(-)M+?W+"RS+4M(/+H(==+B?)+>*+W?.+L*B*.,=+P/*+>P)+H(==+>*+.*),(B*-+W?.+H,/)*+,B-+L*B*.,=+R,(B)*B,BI*
/*.Q(I(BL+W?.+)M*+-*Q*=?JR*B)+,B-+,II*//+W?.+:*)H?.a+2,(=+W?.+>?PB-,.K+R,(B)*B,BI*S

!&S+4M*+B?.)M+>?PB-,.K+(/+"R+(B+M*(LM)+,B-+(/+W?.R*-+>K+,+J*.(R*)*.+H,==+H()M+W*BI(BL+?B+)?JS+4M(/+H(==+>*+)M*
/?=*+?P)=??a+W?.+!"+M,>(),>=*+.??R/+[,==+>*-.??R/]S+CM(=*+)M(/+H(==+B?)+>*+,+J,.)(IP=,.=K+,)).,I)(Q*+Q(*H+,/
)M*+.??R/+,WW*I)*-+,.*+,==+>*-.??R/+,B-+)M*+PB()/+,.*+,==+-P,=+,/J*I)+)M*+(RJ,I)+?W+)M*+=(R()*-+?P)=??a+(/
B?)+I?B/(-*.*-+)?+>*+/(LB(W(I,B)+HM*B+I?B/(-*.*-+(B+=(LM)+?W+)M*+/I,=*+?W+)M*+-*Q*=?JR*B)+,/+,+HM?=*<
HM(IM+J.?Q(-*/+!YY+.*/(-*B)(,=+PB()/+,B-+"%$+M,>(),>=*+.??R/S

!$S+4M*.*+,.*+J*-*/).(,B+J,)MH,K/+)M.?PLM+)M*+I?P.)K,.-/+J.?Q(-(BL+.?P)*/+W.?R+1=?Ia+;+)?+)M*+*B).,BI*+?W
1=?Ia+1+,B-+W.?R+1=?Ia+1+)?+)M*+*B).,BI*+)?+1=?Ia+G+,/+H*==+,/+J*-*/).(,B+.?P)*/+W.?R+1=?Ia/+1+,B-+G+)?
;=>*.)+2?,-S+7,IM+L.?PB-W=??.+.*/(-*B)(,=+PB()+M,/+-*W*B/(>=*+/J,I*+?W+,JJ.?X(R,)*=K+NSARS

NOS+;)+)M*+>,/*R*B)+=*Q*=+(/+,+A%+/J,I*+I,.+J,.a+W?.+)M*+J.(Q,)*+.*/(-*B)(,=+(BI=P-(BL+)M*+J.?Q(/(?B+?W+D
-(/,>=*-+J,.a(BL+>,K/S+4M*+,II*//+)?+)M*+I,.+J,.a+(/+J.?Q(-*-+)?+)M*+*,/)+?W+1=?Ia+GS+4M(/+(/+,=/?+/*)+(B
W.?R+)M*+B?.)M+>?PB-,.K+)?+*B/P.*+)M,)+()+-?*/+B?)+(B)*.W*.*+H()M+:*)H?.a+2,(=+?J*.,)(?B,=+=,B-S+CM(=*
)M*.*+(/+B?+.*`P(.*R*B)+)?+J.?Q(-*+)M(/+)M*+?P)=(B*+J*.R(//(?B+,==?H+W?.+()/+J.?Q(/(?B+,B-+)M*+,JJ=(I,B)/
M,Q*+(B/(/)*-+?B+J.?Q(-(BL+()S

N!S+ 4M*+=,K?P)+?W+)M*+J.?J?/*-+-*Q*=?JR*B)+(/+I?B/(-*.*-+)?+>*+(B+,II?.-,BI*+H()M+)M*+J,.,R*)*./+?W+)M*
?P)=(B*+J*.R(//(?B+,B-+I?RJ=(*/+H()M+2*L(?B,=+,B-+G?PBI(=+J?=(I(*/+,B-+LP(-*=(B*/S

G721&

NNS+;/+/*)+?P)+,>?Q*+)M*+J.?J?/*-+-*Q*=?JR*B)+(BQ?=Q*/+)M*+I?B/).PI)(?B+?W+)M.**+/*J,.,)*+>P(=-(BL/S+4M*
>P(=-(BL+?B+)M*+',=P/>P.K+2?,-+W.?B),L*+(/+)M*+=,.L*/)+>P(=-(BL+,)+Ai&+/)?.*K/+(B+M*(LM)S+4M*+',=P/>P.K
2?,-+W.?B),L*+M,/+,+=*BL)M+?W+YYR+,B-+,+-*J)M+?W+!DS&RS+4M*+J.?J?/*-+>P(=-(BL+/)*J/+PJ+W.?R+)M*+;=>*.)
2?,-+W=,Ba+H,==+)?+A+/)?.*K/+HM*.*+()+(/+/*)+(B+"S!NR+W.?R+)M*+L.?PB-+W=??.+W=,Ba+H,==<++)?+D+/)?.*K/+HM*.*+()
(/+/*)+(B+&SANR+W.?R+)M*+W(W)M+/)?.*K+,B-++)?+&+/)?.*K/+HM*.*+()+(/+/*)+(B+!!S$R+W.?R+)M*+/(X)M+/)?.*KS+4M(/+(/
L*B*.,==K+>*=?H+)M*+M*(LM)+?W+)M*+(B-(I,)(Q*+?P)=(B*+J.?J?/,=+*XI*J)+W?.+J,.)+?W+)M*+*(LM)+/)?.*K+*=*R*B)S
4M*+?P)=(B*+J*.R(//(?B+*BQ(/,L*-+)M*+>P(=-(BL+/)*JJ(BL+PJ+)?+)M*+^PBI)(?B+?W+;=>*.)+2?,-+W.?R+)M*+.,(=H,K
.,)M*.+)M,B+)?+)M*+.,(=H,K+,/+(/+B?H+J.?J?/*-S+4M*+L.?PB-W=??.+J.?^*I)/+?P)+)?H,.-/+)M*+;=>*.)+2?,-S+4M*
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(B-(I,)(Q*+/IM*R*+(/+B?)+>(B-(BL+,/+J*.R(//(?B+H,/+L.,B)*-+W?.+PJ+)?+&+/)?.*K/+H()M?P)+)M*+W(B,=+/I,=*+,B-
R,//(BL+>*(BL+,L.**-S+4M*+J.?J?/*-+(BI.*,/*-+M*(LM)+?B+)M*+>?PB-,.K+,-^,I*B)+)?+)M*+.,(=H,K+(/
I?B/(-*.*-+)?+>*+,II*J),>=*+,B-+H(==+B?)+M,Q*+,B+PB,II*J),>=*+(RJ,I)+?B+/).**)/I*B*+?.+,R*B()K+?W
B*,.*/)+.*/(-*B)(,=+J.?J*.)(*/+?B+)M*+?)M*./+/(-*+?W+)M*+.,(=H,K+=(B*S+

N"S+ 4M*+I?BI*B).,)(?B+?W+)M*+L.*,)*/)+M*(LM)+,-^,I*B)+)?+)M*+.,(=H,K+=(B*+(/+I?B/(-*.*-+)?+>*+,II*J),>=*
,=)M?PLM+)M*+/PII*//+?W+)M*+*=*Q,)(?B/+(B+)*.R/+?W+,JJ*,.,BI*+H(==+>*+.*=(,B)+?B+M(LM+`P,=()K+R,)*.(,=/
>*(BL+P/*-+W?.+)M*+W(B(/MS+4M*+`P,=()K+?W+)M*+R,)*.(,=/+H(==+>*+I?B/(-*.*-+(B+)M* -..%-&-+$%'/%$,#)++>*=?HS
1=?Ia+;+,=/?+M,/+,+W?P.+/)?.*K+I,B)(=*Q*.*-+*=*R*B)+HM(IM+J.?^*I)/+?P)+DR+W.?R+)M*+R,(B+*=*Q,)(?B+W?.+,
H(-)M+?W+!!SAR+,>?Q*+)M*+L.?PB-+,B-+W(./)+W=??./S+4M(/+(/+?B+)M*+B?.)M+J,.)+?W+)M*+',=P/>P.K+2?,-+W.?B),L*
,B-+(/+,+W*,)P.*+)M,)+,--.*//+Q(/P,=+(B)*.*/)+)?+)M*+>P(=-(BL+HM(=*+,=/?+>.*,a(BL+-?HB+()/+/I,=*S++

NYS+1?)M+>=?Ia/+1+,B-+G+,.*+J.*-?R(B,B)=K+A+/)?.*K/+(B+M*(LM)+H()M+,+.*I*//*-+PJJ*.+W=??.+)?+/(X+/)?.*K/S+4M*
)?J+W=??.+?B+>?)M+>=?Ia/+(/+/*)+>,Ia+,+R(B(RPR+?W+%R+W.?R+)M*+/?P)M+*=*Q,)(?B+?W+)M*+/?P)M+H(BL+,B-+(/
/*)+(B+NR+W.?R+)M*+/?P)M+*=*Q,)(?B+?W+)M*+H*/)+H(BLS+4M*+/I,=*+?W+>=?Ia/+1+,B-+G+*B/P.*/+)M*K+,.*
,JJ.?J.(,)*=K+/P>/*.Q(*B)+)?+)M*+R,(B+W.?B),L*+>P(=-(BL+?B+',=P/>P.K+2?,-+,B-+)M*+B*(LM>?P.(BL+>P(=-(BL/
?B+;=>*.)+2?,-S

NAS+4M*+PJJ*.+W=??./+,.*+W=P/M+H()M+)M*+R,(B+?B+)M*+B?.)M+*=*Q,)(?B+H()M+)M*+.,(=H,K+=(B*+M?H*Q*.+)M*.*+,.*
,--()(?B,=+L,J/+>*)H**B+)M*+PJJ*.+/)?.*K/+?B+/*J,.,)*+H(BL/+?W+)M*+/,R*+>P(=-(BL+HM(IM+(B+I?B^PBI)(?B
H()M+)M*+-(WW*.*B)+R,)*.(,=/+J.?J?/*-+W?.+)M*+PJJ*.+W=??./+/*.Q*/+)?+>.*,a-?HB+)M*+?Q*.,==+/I,=*+,B-+L(Q*
)M*+>P(=-(BL/+,+W(Q*+/)?.*K+,JJ*,.,BI*S+_.?^*I)(BL+>,=I?B(*/<+.??W+)*..,I*/+,B-+H(B)*.+L,.-*B/+?B+,==
*=*Q,)(?B/+M*=J+)?+>.*,a-?HB+)M*+R,//(BL+,B-+/I,=*+?W+)M*+J.?J?/*-+>P(=-(BL/S

NDS+4M*+J.?J?/*-+>P(=-(BL/+,.*+?W+,+/I,=*+,JJ.?J.(,)*+)?+)M*(.+I?B)*X)+,B-+H(==+R,a*+,+J?/()(Q*+I?B).(>P)(?B+)?
)M*+/).**)/I*B*+(B+,II?.-,BI*+H()M+2*L(?B,=+,B-+G?PBI(=+J=,BB(BL+J?=(IKS

C))&2*237&

N%S+;+/(R(=,.+J,==*)+?W+R,)*.(,=/+(/+J.?J?/*-+W?.+)M*+R,)*.(,=+W(B(/M*/+?W+)M*+"+>=?Ia/S+4M*+B?.)M+*=*Q,)(?B/+?W
*,IM+>=?Ia+,.*+W(B(/M*-+(B+>.(IaS+4M*/*+*=*Q,)(?B/+,.*+,.)(IP=,)*-+P/(BL+,+L.(-+?W+.*I*//*-+H(B-?H+.*Q*,=/
,B-+>.(Ia+J,B*=/S+4M*+H(B-?H/+,.*+,..,BL*-+(..*LP=,.=K+,I.?//+)M*/*+*=*Q,)(?B/+,B-+)M*+H(B-?H+,B-+>.(Ia
J,B*=+.*I*//*/+(B).?-PI*+,+Q*.)(I,=+*RJM,/(/+HM(IM+M*=J/+)?+>.*,a+-?HB+)M*+R,//(BL+?W+)M*/*+*=*Q,)(?B/S
4M*+R?-P=*+H(-)M+?W+)M*/*+.*I*//*/+Q,.(*/+,=?BL+)M*+=*BL)M+?W+)M*+*=*Q,)(?B/+-P*+)?+(B)*.B,=+/J,I*
J=,BB(BL+?W+)M*+.*/(-*B)(,=+PB()/+HM(IM+)M*K+.*=,)*+)?+,B-+R(B(RPR+H(B-?H+,.*,+.*`P(.*R*B)/+W?.+B?.)M
W,I(BL+H(B-?H/S+4M*+H(B-?H/+H(==+M,Q*+HM()*+J?H-*.+I?,)*-+,=PR(B(PR+W.,R*/+H()M+)M*+PJJ*.+?J*B(BL/
,B-+W(X*-+=(LM)/+>*=?HS

N&S+4M*+G?PBI(=d/+J=,BB*./+M,Q*+I?B/(/)*B)=K+*RJM,/(/*-+)M*+(RJ?.),BI*+?W+B?.)M+*=*Q,)(?B+,/+,+.*/P=)+?W
Q(*H+?W+)M*+/()*+W.?R+',=P/>P.K+2?,-<+U(=>P.B+G?B/*.Q,)(?B+;.*,+,B-+)M*+.,(=H,KS+;/+,+.*/P=)+?W+)M(/
*RJM,/(/+,R*B-R*B)/+H*.*+/?PLM)+)M.?PLM?P)+)M*+J.*iJ=,BB(BL+J.?I*//+HM(IM+M,Q*+.*/P=)*-+(B+M(LM*.
`P,=()K+R,)*.(,=/+,B-+L.*,)*.+,.)(IP=,)(?B+?W+)M*/*+*=*Q,)(?B/S+4M*+>.(Ia+)M,)+M,/+>**B+/P>R())*-+(/
C(*B*.>*.L*.+db,.h(,=*d+HM(IM+(/+,+L.*K+I?=?P.*-+>.(IaS+4M(/+>.(Ia+H(==+>*+P/*-+H()M+,+-,.a+I?=?P.*-
R?.),.+)?+*B/P.*+)M,)+)M*+J.?R(B*B)+B?.)M+,B-+H*/)+*=*Q,)(?B/+,.*+?W+,+M(LM+`P,=()K+,B-+H(==+>*+(B+a**J(BL
H()M+)M*+IM,.,I)*.+?W+)M*+I?B/*.Q,)(?B+,.*,/+)?+)M*+B?.)M+,B-+?)M*.+M(LM+`P,=()K+>.(Ia+>P(=)+>P(=-(BL/+H()M(B
)M*+G?B/*.Q,)(?B+;.*,S+4M*+-*),(=/+/P>R())*-+H()M+)M*+,JJ=(I,)(?B+,.*+I?B/(-*.*-+)?+J.?Q(-*+)M(/+=*Q*=+?W
`P,=()KS

N$S+ 4M*+/?P)M+,B-+H*/)+*=*Q,)(?B/+?W+1=?Ia+;+,.*+).*,)*-+(B+)M*+/,R*+R,BB*.+H()M+)M*+R,(B+R,)*.(,=+W(B(/M
>*(BL+)M*+C(*B*.>*.L*.+b,.h(,=*+>.(IaS+4M*.*+,.*+J.?^*I)(BL+>,=I?B(*/+?B+>?)M+*=*Q,)(?B/+W.?R+)M*
/*I?B-+W=??.+PJH,.-/+,B-+,+W?P.+/)?.*K+DR+J.?^*I)(BL+I,B)(=*Q*.+W.?R+)M*+/*I?B-+)?+W(W)M+W=??.+,=/?
I?B),(B(BL+,+J.?^*I)(BL+>,=I?B(*/S+4M*+>,=I?B(*/+H(==+M,Q*+,+/?=(-+I?BI.*)*+W=??./+H()M+!S!R+M(LM+L=,h*-
J,B*=/+,B-+WP==+M*(LM)+/=(-(BL+J*.W?.,)*-+h(BI+J,B*=/S

"OS+ 4M*+J.?J?/*-+I,B)(=*Q*.+H()M+)M*+DR+J.?^*I)(?B+I.*,)*/+,+-.,R,)(I+*=*Q,)(?B+?B+)M*+R,(B+W.?B),L*
J,.)(IP=,.=K+HM*B+Q(*H*-+W.?R+B?.)M+?B+',=P/>P.K+2?,-+,B-+W.?R+jP**B/+_,.a+'),)(?BS+4M(/+H(==+,I)+,/+,
J.?R(B*B)+L,)*H,K+>P(=-(BL+*RJM,/(/(BL+)M*+(RJ?.),BI*+?W+M(LM+`P,=()K+-*/(LB+H()M(B+)M*+'?P)M+U(=>P.B
2*L*B*.,)(?B+;.*,+HM(=*+,=/?+I.*,)(BL+,+I?B)(BP()K+(B+)M*+/).**)/I,J*+HM(IM+JMK/(I,==K+=(Ba/+)M*
2*L*B*.,)(?B+;.*,+)?+)M*+/PII*//WP=+jP**B/+_,.a+,B-+U(=>P.B+,.*,/+)?+)M*+B?.)MS

"!S+ 4M*+L.?PB-+W=??.+.*),(=+W.?B),L*+,B-+R,(B+.*/(-*B)(,=+*B).,BI*+H(==+>*+J.*-?R(B,B)=K+L=,h*-+H()M+WP==+M*(LM)
I=*,.+L=,h(BL+J,B*=/+?B+)M*+L.?PB-W=??.+,B-+?J,`P*+L=,h(BL+J,B*=/+,>?Q*S+4M(/+W.?B),L*+H(==+M,Q*+,
J?H-*.+I?,)*-+,=PR(B(PR+W.,R*S+4M*+/M?J+W.?B)+/(LB,L*+I,B+>*+,II?RR?-,)*-+H()M(B+)M*+J.?J?/*-
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/M?J+W.?B)+,=)M?PLM+,+/*J,.,)*+,-Q*.)(/(BL+,JJ=(I,)(?B+H(==+>*+.*`P(.*-+W?.+,BK+/(LB,L*S

"NS+4M*+*=*Q,)(?B/+?W+)M*+J.?J?/*-+>=?Ia/+W,I(BL+)M*+I?P.)K,.-/+,.*+).*,)*-+-(WW*.*B)=K+W.?R+)M*+>.(Ia+I=,-
B?.)M+*=*Q,)(?B/S+4M*+*,/)+*=*Q,)(?B/+?W+1=?Ia/+;+,B-+1+,B-+)M*+H*/)+,B-+/?P)M+*=*Q,)(?B/+?W+1=?Ia/+1
,B-+G+,.*+I=,-+(B+/),B-(BL+/*,R+h(BI+,..,BL*-+(B+Q*.)(I,=+J,B*=/+W.?R+)M*+L.?PB-+W=??.+)?+)M*+A)M+W=??.S
4M*.*+,.*+,=/?+J.?^*I)(BL+>,=I?B(*/+W.?R+)M*+W(./)+W=??.+)?+)M*+W(W)M+W=??.S+4M*+*=*Q,)(?B+>*M(B-+)M*/*+(/+)?
>*+I=,-+(B+)(R>*.+I*-,.+J,B*==(BL+H()M+)M*+/,R*+>,=I?BK+).*,)R*B)+,/+)M,)+?B+)M*+',=P/>P.K+2?,-
W.?B),L*S+4M*.*+(/+,=/?+,+-?P>=*+M*(LM)+L=,h*-+/*I)(?B+?B+)M*+=?H*.+L.?PB-+,B-+L.?PB-+W=??.+=*Q*=/+HM(IM
=(Ba/+)?+)M*+R,(B+.*/(-*B)(,=+*B).,BI*+?B+',=P/>P.K+2?,-S+4M*+=?H*.+L.?PB-+W=??.+/*I)(?B+?W+)M(/+*=*Q,)(?B
,=/?+(BI=P-*/+,+>.(Ia+H,==+,)+)M*+I?P.)K,.-+L.?PB-+=*Q*=S

""S+ 4M*+)?J+W=??./+?W+>=?Ia+1+,B-+G+,B-+)M*+PJJ*.+)H?+W=??./+?W+1=?Ia+;+H(==+>*+W(B(/M*-+(B+/),B-(BL+/*,R+h(BI
P/*-+(B+I?B^PBI)(?B+H()M+WP==+M*(LM)+L=,h*-+J,B*=/S+4M(/+).*,)R*B)+?W+)M*+PJJ*.+W=??./+,=?BL+H()M+)M*.*+/*)
(B+W.?R+)M*+R,(B+W.?B),L*+H(==+*B/P.*+)M,)+)M*K+,JJ*,.+/P>/*.Q(*B)+)?+)M*+R,(B+>P(=-(BLS+d

"YS+ 4M*+W=,)/+.??W/+?W+)M*+>P(=-(BL/+H(==+>*+P/*-+,/+L.**B+,B-+>.?HB+.??W/+HM(=*+)M*+J.?^*I)(BL+.??W/+?W+)M*
W?P.)M<+W(W)M+,B-+/(X)M+W=??./+?B+1=?Ia+;+,B-+)M*+W?P.)M+W=??.+.??W/+?W+1=?Ia/+1+,B-+G+H(==+>*+P/*-+,/+.??W
)*..,I*/+)?+J.?Q(-*+,--()(?B,=+,R*B()K+/J,I*S+4M*+)*..,I*/+H(==+M,Q*+L=,//+J,B*==*-+>?PB-,.K+.,(=(BL/+H()M
J=,B)*./+,.?PB-+)M*+*-L*/S

"AS+4?+)M*+*,/)+?W+1=?Ia+G+(/+)M*+,II*//+.?,-+)?+)M*+>,/*R*B)+I,.+J,.aS+4M(/+M,/+,+H(-)M+?W+ASAR+,B-+H(==
,JJ*,.+J.?R(B*B)+(B+)M*+;=>*.)+2?,-+/).**)+/I*B*S+J=,B)*.+>*-/+,.*+J.?J?/*-+H()M+,+H(-)M+?W+OSAR+*()M*.
/(-*+?W+)M*+,II*//+.?,-S+;+)(R>*.+).*==(/+(/+,=/?+J.?J?/*-+?Q*.+)M*+,II*//+.,RJ+HM*.*+()+IP.Q*/+PB-*.
>=?Ia+G+)?+/?W)*B+)M*+(RJ,I)+?W+)M*+.,RJ+>*)H**B+1=?Ia+G+,B-+)M*+B*(LM>?P.(BL+-*Q*=?JR*B)+?B+;=>*.)
2?,-S

"DS+4M*+>?PB-,.K+).*,)R*B)+>*)H**B+)M*+-*Q*=?JR*B)+,B-+;=>*.)+2?,-+(/+,=/?+,B+(RJ?.),B)+I?B/(-*.,)(?B
HM*B+.*Q(*H(BL+)M*+,JJ*,.,BI*+?W+,+-*Q*=?JR*B)S+;B+*Q*.L.**B+M*-L*+(/+J.?J?/*-+,=?BL+)M(/+W.?B),L*<
HM(IM+H(==+>*+a*J)+)?+,+R,X(RPR+M*(LM)+?W+!R+>*M(B-+)M(/+,+!S&R+M(LM+/)**=+.,(=(BL+W*BI*+(/+J.?J?/*-S+4?
)M*+B?.)M+,+)(R>*.+J,B*==*-+,I?P/)(I+>,..(*.+(/+J.?J?/*-+,)+,+M*(LM)+?W+"R+,=?BL+)M*+>?PB-,.K+H()M+)M*
.,(=H,KS

"%S+4M*+J.?J?/*-+).*,)R*B)+?W+)M*+*=*Q,)(?B/<+R,)*.(,=/+,B-+=,B-/I,J*+-*/(LB+-*R?B/).,)*+)M,)+)M*
J.?J?/*-+-*Q*=?JR*B)+H(==+>*+?W+)M*+M(LM+`P,=()K+.*`P(.*-+W?.+,+/()*+HM(IM+M,/+>**B+(-*B)(W(*-+,/+,
L,)*H,K+)?+)M*+'?P)M+U(=>P.B+2*L*B*.,)(?B+;.*,+HM(=*+,=/?+>*(BL+?W+-*/(LB+HM(IM+I?RJ=*R*B)/+)M*+R?.*
).,-()(?B,=+.*/(-*B)(,=+G?B/*.Q,)(?B+;.*,/+?W+jP**B/+_,.a+,B-+U(=>P.B+)?+)M*+B?.)MS+;/+/PIM+()+(/
I?B/(-*.*-+)?+I?RJ=K+H()M+)M*+.*`P(.*R*B)/+?W+)M*+G?PBI(=d/+_=,BB(BL+_?=(I(*/+,B-+8P(-*=(B*/+,B-+)M*
'?P)M+U(=>P.B+b,/)*.J=,BS

C77&<<

"&S+4M*+J.(BI(J,=+J*-*/).(,B+,II*//+)?+)M*+/()*+(/+W.?R+)M*+B?.)M+H*/)+I?.B*.+?B+',=P/>P.K+2?,-S+4M(/+(/
-*W(B*-+PB-*.+)M*+J.?R(B*B)+I,B)(=*Q*.+,B-+(/+M(LM=(LM)*-+>K+)M*+-?P>=*+/)?.*K+L=,h*-+J,B*==(BLS+4M(/+H(==
J.?Q(-*+,II*//+)?+,==+)M*+J.(Q,)*+.*/(-*B)(,=+PB()/+H()M(B+)M*+/()*+,B-+(/+=?I,)*-+I=?/*+)?+)M*+jP**B/+_,.a
\B-*.L.?PB-#9Q*.L.?PB-+'),)(?BS+;--()(?B,=+J*-*/).(,B+,II*//+J?(B)/+,.*+J.?Q(-*-+?B+;=>*.)+2?,-+HM(IM
H(==+J.?Q(-*+,II*//+)?+)M*+W=,)/+(B+1=?Ia/+1+,B-+GS+4M*+,WW?.-,>=*+M?P/(BL+.*/(-*B)/+H(==+M,Q*+,+/*J,.,)*
*B).,BI*+W.?R+;=>*.)+2?,-+,/+)M*K+-?+B?)+M,Q*+,II*//+)?+)M*+I?RRPB,=+L,.-*B/S

"$S+1=?Ia+;+H(==+M,Q*+?B*+I?.*+=?I,)*-+(B+)M*+B?.)M+J,.)+?W+)M*+>P(=-(BL+,)+)M*+L.?PB-W=??.+=*Q*=+)M*.*+(/+,+=,.L*
,).(PR+H()M+,+/*.Q(I*#.*I*J)(?B+-*/a+H()M+,II*//+)?+)M*+I*B).,=+I?.*+,B-+=(W)+HM(IM+H(==+J.?Q(-*+,II*//+)?
)M*+>,/*R*B)+I,.+J,.a+,B-+PJJ*.+W=??./S+4M*.*+(/+,=/?+,+/)*JJ*-+,II*//+W.?R+)M*+,).(PR+)?+)M*+.*,.
,II*//+)?+G?P.)K,.-+!S

YOS+1=?Ia/+1+,B-+G+H(==+>?)M+M,Q*+)H?+I?.*+*,IM+?B*+/*.Q(BL+)M*+/?P)M+H(BL+,B-+)M*+?)M*.+/*.Q(BL+)M*+H*/)
H(BLS+C()M(B+1=?Ia+G+)M*+I?.*+/*.Q(BL+)M*+H*/)+H(BL+H(==+J.?Q(-*+)M*+/?=*+,II*//+)?+)M*+,WW?.-,>=*
,II?RR?-,)(?BS+.*/(-*B)/+?W+)M(/+H(BL+H(==+?B=K+>*+,>=*+)?+,II*//+)M*+/()*+W.?R+;=>*.)+2?,-+,B-+H(==+M,Q*
B?+,II*//+)?+)M*+I?P.)K,.-/+?.+)M*+>,/*R*B)+I,.+J,.aS

Y!S+'*.Q(I(BL+W?.+)M*+.*),(=+PB()+H(==+>*+PB-*.),a(BL+W.?R+,+J.?J?/*-+/*.Q(I(BL+>,K+?B+',=P/>P.K+2?,-S+4M(/+(/
I?B/(/)*B)+H()M+)M*+?P)=(B*+J=,BB(BL+J*.R(//(?B+,B-+H(==+J.?Q(-*+/J,I*+W?.+Q*M(I=*/+PJ+)?+,+!OR+.(L(-
5*,QK+8??-/+o*M(I=*S+4M*+P/*+?W+)M(/+/J,I*+H(==+>*+I?B).?==*-+>K+,+/*.Q(I(BL+R,B,L*R*B)+J=,B<+HM(IM
M,/+>**B+/?PLM)+>K+I?B-()(?B+,/+J,.)+?W+)M*+?P)=(B*+I?B/*B)+,B-+/M?P=-+>*+P/*-+?P)/(-*+?W+J*,a+).,Q*=
)(R*/S+4M(/+H(==+/**a+)?+*B/P.*+)M,)+-*=(Q*.(*/+)?+)M*+.*),(=+PB()+?IIP.+?P)/(-*+J*,a+).,Q*=+)(R*/+)?+/)?J+)M*
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/J,I*+M,Q(BL+,+-*).(R*B),=+(RJ,I)+?B+I?BL*/)(?BS

YNS+4M*+.*WP/*+/)?.,L*+/J,I*+M,/+>**B+-(WW(IP=)+)?+J.?Q(-*+L(Q*B+)M,)+)M*+J.?J?/*-+/)?.*/+/M?P=-+>*+H()M(B+,
"OR+I,..K+-(/),BI*+W.?R+*,IM+-H*==(BL+HM(=*+>*(BL+H()M(B+$R+?W+)M*+B*,.*/)+,II*//+J?(B)+,/+$R+(/+)M*
R,X(RPR+-(/),BI*+.*WP/*+I?==*I)?./+H(==+).,Q*=+)?+I?==*I)+>(B/S+8(Q*B+)M*+-*J)M+?W+)M*+/()*+,B-+)M*+=?I,)(?B
?W+)M*+.*/(-*B)(,=+>=?Ia/+,H,K+W.?R+)M*+;=>*.)+2?,-+W.?B),L*+()+(/+B?)+J?//(>=*+)?+J.?Q(-*+,+>(B+/)?.*+HM(IM
R**)/+>?)M+)M*/*+J,.,R*)*./S+4?+.*/?=Q*+)M(/+(//P*+J=,BB(BL+.*I?RR*B-*-+,+R,B,L*R*B)+/?=P)(?B
HM(IM+(BQ?=Q*/+)M*+>(B+/)?.*/+=?I,)*-+H()M(B+I=?/*+J.?X(R()K+)?+)M*+.*/(-*B)(,=+PB()/+/?+)M,)+)M*+"OR+I,..K
-(/),BI*+(/+R*)+,B-+)M*+>(B/+>*(BL+R?Q*-+>K+,+I,.*),a*.+?B+>(B+I?==*I)(?B+-,K+)?+,B+,L.**-+J?(B)+H()M(B
$R+?W+)M*+M(LMH,KS+4H?+I?==*I)(?B+J?(B)/+?B+)M*+J=,B/<+?B*+(B+G?P.)K,.-+!+,B-+)M*+?)M*.+(B+G?P.)K,.-+NS+;
.*WP/*+R,B,L*R*B)+J=,B+M,/+>**B+/?PLM)+>K+I?B-()(?B+,/+J,.)+?W+)M*+?P)=(B*+I?B/*B)+,B-+H(==+M,Q*+)?+>*
,L.**-+H()M+)M*+G?PBI(=d/+C,/)*+b,B,L*R*B)+'*.Q(I*/S

Y"S+;+>,/*R*B)+I,.+J,.a+(/+J.?J?/*-+J.?Q(-(BL+A%+/J,I*/+(BI=P-*+D+-(/,>=*-+>,K/S+4M*+>,/*R*B)+,=/?
J.?Q(-*/+/J,I*+W?.+%+R?)?.IKI=*+,B-+!NN+IKI=(BL+J,.a(BL+/J,I*/S+4.,Ia(BL+-(,L.,R/+M,Q*+>**B+J.?Q(-*-
H()M+,+).,B/J?.)+,//*//R*B)+)?+/M?H+)M,)+Q*M(I=*/+H(==+M,Q*+,-*`P,)*+/J,I*+R,B?*PQ.*+(B+)M*+>,/*R*B)S
;/+)M(/+-?*/+B?)+R**)+)M*+J,.a(BL+/),B-,.-+W?.+)M*+/()*+/J,I*/+H(==+>*+,==?I,)*-+)M.?PLM+,+R,B,L*R*B)
/IM*R*S+;+I,.+W.**+,L.**R*B)+H,/+,=/?+/*IP.*-+,/+J,.)+?W+)M*+?P)=(B*+J*.R(//(?B+HM(IM+.*R?Q*/+)M*
.(LM)/+?W+.*/(-*B)/+?W+)M*+J.(Q,)*+.*/(-*B)(,=+,II?RR?-,)(?B+)?+,II*//+J,.a(BL+J*.R()/+W?.+)M*+=?I,=
I?B).?==*-+J,.a(BL+h?B*S

YYS+4M*+I,.+J,.a+(/+)?+>*+,II*//*-+Q(,+,+.,RJ+W.?R+;=>*.)+2?,-+>*)H**B+)M*+*,/)+*=*Q,)(?B+?W+1=?Ia+G+,B-
)M*+B*(LM>?P.(BL+-*Q*=?JR*B)+?B+;=>*.)+2?,-S+4.,B/J?.),)(?B+M,Q*+.*Q(*H*-+)M*+,II*//+,..,BL*R*B)/
,B-+-?+B?)+?>^*I)+)?+)M*/*S+CM*.*+)M*+.,RJ+IP.Q*/+.?PB-+(B)?+)M*+>,/*R*B)+()+(/+/(BL=*+I,..(,L*+)?+*B/P.*
)M,)+()+J.?Q(-*/+W?.+/,W*+Q*M(I=*+R?Q*R*B)/+,+).,WW(I+=(LM)+/K/)*R+H(==+>*+(B/),==*-+)?+*B/P.*+/,W*+Q*M(I=*
R?Q*R*B)/S+4M(/+(/+I?B/(-*.*-+,II*J),>=*+(B+J.(BI(J=*<+H()M+/PWW(I(*B)+/J,I*+J.?J?/*-+,)+)M*+)?J+?W+)M*
.,RJ+)?+,==?H+)H?+I,./+)?+H,()+I=*,.+?W+)M*+M(LMH,K+HM(=/)+H,()(BL+W?.+I,./+)?+*X()+)M*+I,.+J,.aS+4.,Ia(BL
-(,L.,R/+M,Q*+>**B+J.?Q(-*-+)?+/M?H+)M*+IP.Q*+(B+)M*+.,RJ+H?P=-+>*+,>=*+)?+,II?RR?-,)*+I,./S+4M*
J.?J?/*-+!Op+L.,-(*B)+[*,/(BL+)?+Ap+,)+*()M*.+*B-]+?W+)M*+.,RJ+R**)/+-*/(LB+/),B-,.-/+,B-+*B/P.*/
I,./+*B)*.+)M*+M(LMH,K+?B+,+.*,/?B,>=K+=*Q*=+J=,)W?.RS

YAS+4M(/+,II*//+J?(B)+H,/+(-*B)(W(*-+,/+,+J?)*B)(,=+I?BI*.B+(B+)*.R/+?W+()/+(RJ,I)+?B+)M*+/).**)/I*B*+,B-+)M*
,R*B()K+?W+?Q*.=??a(BL+.*/(-*B)/S+4M*+,JJ=(I,B)/+M,Q*+(B/(/)*-+?B+.*),(B(BL+)M(/+,B-+)M*+?P)=(B*
J*.R(//(?B+-(-+J*.R()+,+>,/*R*B)+I,.+J,.a+,B-+)M(/+J?/()(?B+(/+I?B/(-*.*-+)?+>*+)M*+=*,/)+(B).P/(Q*S+4M*
,JJ=(I,B)/+M,Q*+/?PLM)+)?+?Q*.I?R*+)M*+(-*B)(W(*-+I?BI*.B/+(B+.*=,)(?B+)?+()/+(RJ,I)+)M.?PLM+,--()(?B,=
>?PB-,.K+J=,B)(BL+,B-+,+).*==(/+I?Q*.(BL+J,.)+?W+)M*+.,RJS+G?PBI(=+?WW(I*./+I?B/(-*.+)M,)+)M(/+(/+)M*+R?/)
,JJ.?J.(,)*+R*,B/+>K+HM(IM+)?+,--.*//+)M*/*+(//P*/S

YDS+ !A+?Bi/).**)+J,.a(BL+/J,I*/+,.*+J.?Q(-*-+?B+)M*+B?.)M+/(-*+?W+;=>*.)+2?,-S+9B=K+)M*+.*/(-*B)/+?W+)M*
,WW?.-,>=*+PB()+H(==+M,Q*+,II*//+)?+J,.a(BL+J*.R()/+,/+)M(/+(/+B**-*-+)?+*B/P.*+)M,)+.*/(-*B)/+HM?+,.*
R?Q*-+W.?R+?)M*.+W=,)/+/IM*-P=*-+W?.+-*R?=()(?B+H()M(B+)M*+2*L*B*.,)(?B+;.*,+M,Q*+,II*//+)?+J,.a(BL
/J,I*/+(B+,II?.-,BI*+H()M+)M*+)*.R/+?W+)M*(.+).,B/W*.+,L.**R*B)S+;)+)M*+9P)=(B*+/),L*+5(LMH,K/+.,(/*-
I?BI*.B/+H()M+)M*+(RJ,I)+?W+)M*+J.?J?/*-+-*Q*=?JR*B)+?B+?Bi/).**)+J,.a(BL+M?H*Q*.+)M(/+H,/+,+H?./*
I,/*+/I*B,.(?+>,/*-+?B+,+J.?J?/*-+-*Q*=?JR*B)+H()M+B?+?Bi/()*+J,.a(BL+J.?Q(/(?BS+4M*+G?PBI(=d/
5(LMH,K/+9WW(I*.+M,/+.*Q(*H*-+)M*+IP..*B)+J.?J?/,=+,B-+(/+/,)(/W(*-+)M,)+)M*+J.?J?/*-+-*Q*=?JR*B)+H(==
M,Q*+,B+,II*J),>=*+(RJ,I)+?B+=?I,=+J,.a(BLS

Y%S+GKI=(BL+J,.a(BL+W?.+)M*+,WW?.-,>=*+PB()/+(/+J.?Q(-*-+(B+)M*+W?.R+?W+IKI=*+/M*=)*./+,=?BL+)M*+J*-*/).(,B
,II*//+)?+)M*+,WW?.-,>=*+PB()/+W.?R+;=>*.)+2?,-S+Y+'M*WW(*=-+)KJ*+IKI=*+/),B-/+H(==+,=/?+>*+J.?J?/*-+W?.
)M*+',=P/>P.K+2?,-+W.?B),L*+)?+J.?Q(-*+W?.+Q(/()?./+)?+)M*+I?RR*.I(,=+PB()S

Y&S+ 4M*+G?PBI(=d/+5(LMH,K/+9WW(I*./+M,Q*+,//*//*-+)M*+4.,B/J?.),)(?B+'),)*R*B)+,B-+)M*+-*),(=/+/P>R())*-
)?+/PJJ?.)+)M(/S+4M*K+M,Q*+I?BW(.R*-+)M,)+)M*+M(LMH,K/+(//P*/+,.*+(B+,II?.-,BI*+H()M+IP..*B)
).,B/J?.),)(?B+/),B-,.-/+,B-+)M,)+)M*.*+H(==+>*+B?+-*).(R*B),=+(RJ,I)+?B+=?I,=+M(LMH,K/+I?B-()(?B/+,B-
/,W*)K+,/+/PIM+)M*+J.?J?/,=/+,.*+(B+,II?.-,BI*+H()M+)M*+.*=*Q,B)+J=,BB(BL+J?=(I(*/S

D23Q<72)$34

Y$S+4M*+=,B-/I,J(BL+J.?J?/,=/+W?.+)M*+/()*+J=,K+,B+(RJ?.),B)+.?=*+(B+(B)*L.,)(BL+)M*+/()*+H()M(B+()/+P.>,B
*BQ(.?BR*B)+HM(=*+,=/?+M*=J(BL+)?+I.*,)*+,+M(LM+`P,=()K+P.>,B+*BQ(.?BR*B)+W?.+J.?/J*I)(Q*+.*/(-*B)/S+4M*
/()*+M,/+)H?+W.?B),L*/+H()M+JP>=(I+M(LMH,K+?B+',=P/>P.K+2?,-+,B-+;=>*.)+2?,-S+',=P/>P.K+2?,-+(/+,
6?B-?B+E(/).(>P)?.+2?,-+,B-+,+=?I,=+/M?JJ(BL+I*B).*+,B-+I?B),(B/+)M*+jP**B/+_,.a
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\B-*.L.?PB-#9Q*.L.?PB-+/),)(?B+*B).,BI*+HM(=*+;=>*.)+2?,-+(/+,+`P(*)*.+.*/(-*B)(,=+/).**)S+

AOS+ 4M*+',=P/>P.K+2?,-+W.?B),L*+HM(IM+(/+(B)*B-*-+)?+,I)+,/+,B+*X)*B/(?B+)?+)M*+jP**B/+_,.a+)?HB+I*B).*
/M?JJ(BL+W.?B),L*+H(==+>*+J.*-?R(B,B)=K+M,.-+=,B-/I,J*-+H()M+M,.-+/P.W,I(BL+)?+)M*+*B).,BI*+)?+)M*
.*/(-*B)(,=+[PB-*.+)M*+I,B)(=*Q*.]+,B-+.*),(=+W.?B),L*S+4M*+M,.-/),B-(BL+H(==+>*+,+R(X+?W+M(LM+`P,=()K+B,)P.,=
I?BI.*)*<+J,Q(BL+/)?B*/+,B-+H()M+)M*+a*.>/+,B-+*-L(BL+J.?Q(-*-+>K+B,)P.,=+/)?B*+).(R+,B-+J,B*=/S+4M*.*
H(==+>*+"+,.*,/+?W+/?W)+=,B-/I,J(BL+,=?BL+)M(/+W.?B),L*+?B*+(B+)M*+B?.)M+*,/)+I?.B*.+,B-+?B*+)?+W?.R+,
Q(/P,=+>.*,a+>*)H**B+)M*+.*/(-*B)(,=+*B).,BI*+,B-+)M*+.*),(=+W.?B),L*+,B-+?B*+R?.*+I*B).,==K+(B+W.?B)+?W+)M*
.*),(=+W.?B),L*S+4M(/+H(==+>*+R,(B=K+/M.P>+J=,B)(BL+H()M+/?R*+/R,==+).**/S

A!S+4M*+;=>*.)+2?,-+W.?B),L*+(/+R?.*+-?R*/)(I+,B-+,/+()+I?B),(B/+,+JP>=(I+J,)M+)?+?)M*.+.*/(-*B)(,=+J.?J*.)(*/
,=?BL+;=>*.)+2?,-S+4M*+J,Q*R*B)+H(==+>*+J,Q*-+)?+R,)IM+)M*+*X(/)(BLS+'?W)+6,B-/I,J(BL+(/+=(R()*-+)?+)M*
J.?Q(/(?B+?W+D+6?B-?B+_=,B*+).**/+>*)H**B+)M*+J.?J?/*-+?Bi/).**)+J,.a(BL+>,K/S+4M*+G?PBI(=d/
6,B-/I,J*+E*/(LB*./+M,Q*+.*`P*/)*-+)M,)+)M*/*+>K+6?B-?B+_=,B+).**/+,/+)M*K+H(==+I?RJ=*R*B)+)M*+H(-*.
/).,)*LK+W?.+).**+J=,B)(BL+H()M(B+)M*+'?P)M+U(=>P.B+;.*,S+4M*+J.?J?/*-+JP>=(I+.*,=R+(B)*.Q*B)(?B/+,.*
I?B/(-*.*-+)?+>*+?W+,+M(LM+`P,=()K+,B-+H(==+I?RJ=*R*B)+)M*+IM,.,I)*.+,B-+,JJ*,.,BI*+?W+)M*+J.?J?/*-
-*Q*=?JR*B)+,B-+/P..?PB-(BL+/).**)/I*B*S

ANS+4M*+/?P)M*.B+>?PB-,.K+?W+)M*+/()*+(/+B*X)+)?+)M*+J*-*/).(,B+J,)MH,K+?B+;=>*.)+2?,-S+4M(/+>?PB-,.K+H(==+>*
).*,)*-+H()M+,+=?H+>?PB-,.K+M*-L*+)?+>*+).(RR*-+,)+,+M*(LM)+?W+!SNR+,+J.?J?/*-+!SAR+M(LM+W*BI*+H(==+,I)
,/+,B?)M*.+=*Q*=+?W+/*IP.()K+>*M(B-+)M(/+M*-L*S+4M*+=?H+.(/*+M*-L*+,B-+?J*B+.,(=(BL/+H(==+*B/P.*+)M,)+)M*
I?RRPB,=+=,B-/I,J(BL+H()M(B+)M*+/()*+J.?Q(-*/+Q(/P,=+,R*B()K+W?.+)M*+/P..?PB-(BL+,.*,S

A"S+4M*+?P)=(B*+J=,BB(BL+J*.R(//(?B+(BI=P-*/+,+I?B-()(?B+)M,)+)M*+J.?J?/*-+-*Q*=?JR*B)+H(==+J.?Q(-*+,
R(B(RPR+?W+NO/`R+?W+,R*B()K+/J,I*+J*.+W=,)S+4M*+,JJ=(I,B)/+M,Q*+-*R?B/).,)*-+)M,)+)M*+/IM*R*+H(==
J.?Q(-*+,JJ.?X(R,)*=K+NOOO+/`R+?W+I?RRPB,=+,R*B()K+/J,I*+,B-+,+R(B(RPR+?W+D/`R+J.(Q,)*+/J,I*+W?.
*,IM+.*/(-*B)(,=+PB()S+4M(/+H?P=-+I?RJ=K+H()M+)M(/+I?B-()(?BS+4M*+,R*B()K+/J,I*+H()M(B+)M*+/()*+(/+J.?Q(-*-
(B+)M*+W?.R+?W+N+I?RRPB,=+I?P.)K,.-/<+J.(Q,)*+L,.-*B/<+.??W+)*..,I*/+,B-+>,=I?B(*/S

AYS+4M*+I?RRPB,=+I?P.)K,.-/+H(==+>*+=,B-/I,J*-+H()M+,+J,==*)+?W+M(LM+`P,=()K+R,)*.(,=/+,B-+/?W)+=,B-/I,J(BLS
4M*+M,.-+/),B-(BL+H(==+(BI=P-*+,.*+?W+J,Q(BL<+.*/(B+>?PB-+L.,Q*=+,B-+)(R>*.+-*Ia(BL+HM(=*+)M*+/?W)
=,B-/I,J(BL+H(==+>*+,+R(X+?W+/M.P>+J=,B)(BL<+L.,//+=,HB/+,B-+/R,==+,B-+=,.L*+).**/S+;+IM(=-.*B/+J=,K/J,I*
(/+J.?J?/*-+H()M(B+)M*+I?P.)K,.-+(BI?.J?.,)(BL+=*Q*=+IM,BL*/<+L.**B*.K<+).**+J=,B)(BL<+/IP=J)P.*<+/*,)(BL
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V:\APT's\AA_reports\Reports In Use\Appeals\PLANNING appeals RECEIVED between 2 dates.rpt

LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Sep-2013 30-Sep-2013

Planning Committee: 16 October, 2013

and

Item 4/01

Application Number:

Location:

13/0318

Proposal:
412B High Road, Wembley, HA9 6AH

Application Type FULS78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission18/09/2013

Retrospective application for a side to rear dormer window and insertion of double glazed doors with juliet balcony within the front gable at
third floor level of existing second floor flat

Application Number:

Location:

13/0422

Proposal:
1-58 (inc) Kingsley Court, Park Avenue, London, NW2 5TH

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission20/09/2013

Installation of six replacement antennas, a proposed 600mm dish and installation of three equipment cabinets to replace the existing tw
cabinets on the roof of existing six storey residential building at Kingsley Court.

Application Number:

Location:

13/1019

Proposal:
13 Coniston Gardens, London, NW9 0BA

Application Type HSES78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission19/09/2013

Single storey rear extension to dwelling house

Application Number:

Location:

13/1162

Proposal:
13A Greenhill Park, London, NW10 9AN

Application Type HSES78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission20/09/2013

Erection of part first floor rear extension to first floor flat

Application Number:

Location:

13/1165

Proposal:
51 Chartley Avenue, London, NW2 7QY

Application Type HSES78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission23/09/2013

Alterations to existing single storey detached outbuilding to rear of property.

Application Number:

Location:

13/1358

Proposal:
169-171 Cricklewood Broadway, London, NW2 3JB

Application Type FULS78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission10/09/2013

Erection of additional floor to create 1 self contained flat

Application Number:

Location:

13/1595

Proposal:
Ohm, 1 Queen Victoria Avenue, Wembley, HA0 4RW

Application Type HSES78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission20/09/2013

Demolition of existing garden shed and erection of a single storey side and rear extension and erection of 1.8m high timber fence and 
gate located within the frontage to the front and to the side of the dwellinghouse

Application Number:

Location:

13/1711

Proposal:
126 Herbert Gardens, London, NW10 3BP

Application Type CLDOtherTeam: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission13/09/2013

Certificate of lawfulness for proposed side roof extensions, rear dormer window and 2 front and 2 rear rooflights to dwellinghouse
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LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Sep-2013 30-Sep-2013

Planning Committee: 16 October, 2013

and

Item 4/01

Application Number:

Location:

13/1712

Proposal:
64 Okehampton Road, London, NW10 3EP

Application Type CLDOtherTeam: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission13/09/2013

Certificate of lawfulness for proposed removal of existing dormers and erection of a side to rear dormer window and 6 rooflights to the 
roofslope of dwellinghouse

Application Number:

Location:

13/2157

Proposal:
55 Ballogie Avenue, London, NW10 1SU

Application Type CLDOtherTeam: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission24/09/2013

Certificate of lawfulness for proposed single storey rear extension to dwellinghouse.
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Planning Committee: 16 October, 2013

LONDON BOROUGH OF BRENT

1-Sep-2013 and 30-Sep-2013Received ENFORCEMENT Appeals between

Item 4/01

Application Number:

Location:

E/11/0869

Flats 1-9, 33-35 High Street, London, NW10 4NE
Description:

Enforcement AppealAppeal Against: Team: Southern Team

Appeal Started: 20/09/2013

The change of use of the premises above ground floor level to nine self-contained flats.

(The unauthorised change of use")

Application Number:

Location:

E/12/0102

20 Queens Walk, London, NW9 8ER
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 12/09/2013

Without planning permission, the erection of front and side boundary walls to the front garden of the premises.

("the unauthorised development")

Application Number:

Location:

E/12/0241

91 Neasden Lane, London, NW10 2UE
Description:

Enforcement AppealAppeal Against: Team: Southern Team

Appeal Started: 12/09/2013

Without planning permission, the erection of a two storey extension to the side of the premises

("the unauthorised development")

AND

Without planning permission, the change of use of the premises into 4 self contained flats. 

("the unauthoised change of use")

Application Number:

Location:

E/12/0749

17 Aston Avenue, Harrow, HA3 0DB
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 12/09/2013

Without planning permission, the erection of a terrace and basement extension to the rear of the premises

("the unauthorised development")

Application Number:

Location:

E/12/0880

51 Brenthurst Road, London, NW10 2DX
Description:

Enforcement AppealAppeal Against: Team:

Appeal Started: 11/09/2013

Without planning permission, the change of use of the premises into six flats. 

("the unauthorised change of use")
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Planning Committee: 16 October, 2013

LONDON BOROUGH OF BRENT

1-Sep-2013 and 30-Sep-2013Received ENFORCEMENT Appeals between

Item 4/01

Application Number:

Location:

E/13/0284

25 Limesdale Gardens, Edgware, HA8 5JD
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 20/09/2013

The unauthorised erection of a building in the rear garden of the premises.

The unauthorised erection of a raised terrace in the rear garden of the premises.

("The unauthorised development")

Application Number:

Location:

E/13/0388

110 Lyon Park Avenue, Wembley, HA0 4EY
Description:

Enforcement AppealAppeal Against: Team: Western Team

Appeal Started: 17/09/2013

The erection of a building in rear garden of the premises

Application Number:

Location:

E/13/0511

67 Church Lane, London, NW9 8ED
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 11/09/2013

The change of use of domestic outbuilding to a self-contained unit of residential accommodation.
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LONDON BOROUGH OF BRENT

Decisions on PLANNING Appeals between 1-Sep-2013 30-Sep-2013and

Item 4/02

Planning Committee: 16-Oct-2013

Application Number: Team:

Location:

12/1942 Southern Team

16C Callcott Road, London, NW6 7EA

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 19/09/2013

PINSRefNo A/13/2193928

Installation of a rear terrace and rear door to second floor flat

Application Number: Team:

Location:

12/2409 Western Team

Flats 1-6 INC, 84 Bowrons Avenue, Wembley, HA0

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 11/09/2013

PINSRefNo A/13/2197147

Erection of roof extension to existing three storey block of flats to form two new flats (1 x 2 bed & 1 x 1 bed)

Application Number: Team:

Location:

12/2819 Southern Team

70A Hanover Road, London, NW10 3DR

Proposal:

Appeal Decision: Appeal withdrawn Appeal Decision Date: 02/09/2013

PINSRefNo D/13/2201210

Construction of a vehicular crossover and associated hard and soft landscaping to the front of ground floor flat

Application Number: Team:

Location:

12/3204 Southern Team

15B Herbert Gardens, London, NW10 3BX

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 17/09/2013

PINSRefNo A/13/2195195

New rear dormer window, one rear and two front rooflights to first floor flat

Application Number: Team:

Location:

13/0878 Southern Team

13 Dyne Road, London, NW6 7XG

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 19/09/2013

PINSRefNo D/13/2200455

Single storey side/rear extension

Application Number: Team:

Location:

13/1242 Northern Team

53 Chartley Avenue, London, NW2 7QY

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 23/09/2013

PINSRefNo D/13/2201711

Demolition of part of the existing outbuilding to form a new smaller outbuilding to rear of dwellinghouse
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LONDON BOROUGH OF BRENT

1-Sep-2013 and 30-Sep-2013

Planning Committee: 16 October, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

Rear of 7 Strode Road, London, NW10 2NN

Southern TeamE/09/0719

Appeal Decision: Appeal Dismissed Appeal Decision Date: 02/09/2013

PINSRefNo C/13/2193964

The erection of storage containers next to flank wall of 5 Hawthorn Road.

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

49 Springfield Gardens, London, NW9 0RY

Northern TeamE/11/0216

Appeal Decision: Appeal Dismissed Appeal Decision Date: 06/09/2013

PINSRefNo C/12/2181118

Without planning permission, the erection of a two storey side to rear extension, single storey rear extension and rear dorm
premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

19 Forty Lane, Wembley, HA9 9EU

Northern TeamE/11/0621

Appeal Decision: Appeal Dismissed Appeal Decision Date: 20/09/2013

PINSRefNo C/13/2196350

Without planning permission, the erection of railings to the 2nd storey rear projection to the premises.

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

30 Lancelot Road, Wembley, HA0 2BN

Western TeamE/12/0034

Appeal Decision: Appeal Dismissed Appeal Decision Date: 02/09/2013

PINSRefNo C/13/2193960

Without planning permission, the change of use of the premises into three self-contained flats 

("the unauthorised change of use")

AND

Without planning permission, the erection of a single storey rear extension to the premises

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

Flats1-6, ASHFORD HOUSE, Ashford Road, London, NW2 6TL

Northern TeamE/12/0366

Appeal Decision: Appeal Dismissed Appeal Decision Date: 20/09/2013

PINSRefNo C/13/2195729

Without planning permission, the erection of a building to the rear and the erection of fencing panels to the side and rear of the prem

("The unauthorised development")
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LONDON BOROUGH OF BRENT

1-Sep-2013 and 30-Sep-2013

Planning Committee: 16 October, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

75A Denzil Road, London, NW10 2UY

Southern TeamE/12/0455

Appeal Decision: Appeal Dismissed Appeal Decision Date: 20/09/2013

PINSRefNo C/13/2196030

Without planning permission, the erection of a single storey rear extension to the rear of the premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

70 Scarle Road, Wembley, HA0 4SW

Western TeamE/12/0522

Appeal Decision: Appeal Dismissed Appeal Decision Date: 19/09/2013

PINSRefNo C/13/2191557

The erection of "L" shaped building to the rear of the premises (as shown cross-hatched on the attached plan B to the notice)

("the unauthorised development")

AND

The change of use of the premises from one dwellinghouse to three dwellinghouses.

("the unauthorised change of use")

Application Number: Team:

Location:

Proposal:

273 Kenton Road, Harrow, HA3 0HQ

Northern TeamE/12/0603

Appeal Decision: Appeal Dismissed Appeal Decision Date: 10/09/2013

PINSRefNo C/13/2195460

The erection of a dwelling to rear garden of the premises for residential purposes.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

154 Windermere Avenue, Wembley, HA9 8QT

Western TeamE/12/0607

Appeal Decision: Appeal Dismissed Appeal Decision Date: 18/09/2013

PINSRefNo C/13/2195490

Without planning permission, the erection of a conservatory extension onto the back of an existing extension to the rear of the prem

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

58 Abbey Avenue, Wembley, HA0 1LL

Western TeamE/12/0610

Appeal Decision: Appeal Dismissed Appeal Decision Date: 02/09/2013

PINSRefNo C/13/2195697

Without planning permission, the erection of a building in the rear garden of the premises.
("The unauthorised development")
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LONDON BOROUGH OF BRENT

1-Sep-2013 and 30-Sep-2013

Planning Committee: 16 October, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

93 Beaumont Avenue, Wembley, HA0 3BY

Western TeamE/12/0619

Appeal Decision: Appeal Dismissed Appeal Decision Date: 26/09/2013

PINSRefNo C/13/2199461& 2191689

Without planning permission, the construction of a single storey rear extension and the erection of a building in the garden.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

91 C, D, E, F, G Mora Road, London, NW2 6TB

Northern TeamE/12/0712

Appeal Decision: Appeal Dismissed Appeal Decision Date: 02/09/2013

PINSRefNo C/13/2194367

Without planning permission, the material change of use of the premises from offices to a mixed use as offices and residential.

("the unauthorised change of use")

Application Number: Team:

Location:

Proposal:

19 Watford Road, Wembley, HA0 3ET

Western TeamE/12/0773

Appeal Decision: Appeal Allowed Appeal Decision Date: 11/09/2013

PINSRefNo C/13/2195451

The construction of an unauthorised building at the rear of the premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

51 Brenthurst Road, London, NW10 2DX

E/12/0880

Appeal Decision: Appeal withdrawn Appeal Decision Date: 16/09/2013

PINSRefNo C/13/2204959

Without planning permission, the change of use of the premises into six flats. 

("the unauthorised change of use")

Application Number: Team:

Location:

Proposal:

93 Beaumont Avenue, Wembley, HA0 3BY

Western TeamE/13/0198

Appeal Decision: Appeal Dismissed Appeal Decision Date: 26/09/2013

PINSRefNo C/13/2199461& 2191689

The change of use of the property into three self-contained flats, the addition of a rear dormer loft extension to the premises and alterations to the 
front porch of the premises.

("The unauthorised development")
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Planning Committee: 16 October, 2013
1-Sep-2013 and 30-Sep-2013
PLANNING SELECTED appeal DECISIONS between

LONDON BOROUGH OF BRENT Item 4/03

Introduction
In order to keep Members fully informed of Planning Appeal decisions, copies of Inspector's decision letters concerning those applications 
that have been allowed or partly allowed on appeal, are attached to the agenda.  These include the following:

Our reference:

Location:

13/0878

13 Dyne Road, London, NW6 7XG

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 19/09/2013
Team: Southern Team

Single storey side/rear extension

Our reference:

Location:

13/1242

53 Chartley Avenue, London, NW2 7QY

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 23/09/2013
Team: Northern Team

Demolition of part of the existing outbuilding to form a new smaller outbuilding to rear of dwellinghouse

Background Information

Any persons wishing to inspect  an appeal decision not set out in full on the agenda should check the application details on our w
contact the Technical Support Team, Planning and Development, Brent House, 349 High Road, Wembley, HA9 6BZ.  Telephone 020 8937 
5210 or email tps@brent.gov.uk

Chris Walker, Assistant Director - Planning and Development
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Planning Committee: 16 October, 2013

1-Sep-2013 and30-Sep-2013

ENFORCEMENT SELECTED appeal DECISIONS between

LONDON BOROUGH OF BRENT
Item 4/03

Introduction
In order to keep Members fully informed of Enforcement Appeal decisions, copies of Inspector's decision letters concerning those cases
where Enforcement action has been initiated and the appeal has been allowed or part allowed, are attached to the agenda.  These 
include the following:

Our reference:

Location: 19 Watford Road, Wembley, HA0 3ET

Proposal:

E/12/0773
Appeal Decision: Appeal Allowed
Appeal Decision Date: 11/09/2013

Team: Western Team

The construction of an unauthorised building at the rear of the premises.

Background Information

Chris Walker, Assistant Director - Planning and Development

Any persons wishing to inspect appeal decision letters not set out in full on the agenda should contact the Planning Service T
Support Team, The Planning Service, Brent House, 349 High Road, Wembley, HA9 6BZ.
Telephone 020 8937 5210 or email: tps@brent/gov/uk.
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