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A LETTER FROM THE CEO

David R. O’Reilly
CHIEF EXECUTIVE OFFICER

To My Fellow HHC Shareholders

I am pleased to report that during 2022,
The Howard Hughes Corporation once again
delivered impressive results, demonstrating the
resilient nature of our portfolio and highlighting
the value of our unique business model. In a
year of uncertainty across industries nationwide,
we resolutely drove our business forward and
continued HHC’s successful trajectory of the past
several years—delivering strong financial results
that met or exceeded guidance expectations in
each of our business segments. This robust
performance is a testament to our best-in-class
assets, the diversification of our portfolio, and
the effectiveness of our streamlined business
strategy, as HHC continues to outperform
through various market cycles.

Our expansive portfolio of large-scale, mixed-use
master planned communities is the largest of its
kind in the country—with locations spread across
six regions, each community in varying stages of
maturity, and exposure to different leading
industry sectors. Our portfolio of assets is
uniquely diversified and differentiated, which
makes HHC less susceptible to risk. While many
companies were forced to pivot their business
strategies in 2022, we continued to execute on
our mission by successfully meeting the demand
for housing, providing an outstanding quality of
life in our award-winning communities, and
offering companies attractive opportunities for
long-term sustainable growth.

Throughout the year, Americans continued to
relocate to business-friendly, low tax states like
Texas, Nevada, and Arizona—and specifically to
Howard Hughes communities, which offer the
vibrancy, safety, and convenience that people are
seeking.

The migration paradigm shift has continued with
employees setting the pace and dictating where
companies want to be located as they follow the
educated workforce to our mixed-use, walkable,
amenity-rich communities that offer shorter
commutes and provide greater opportunities for
professional success. The robust demand for
housing displayed in our MPCs, coupled with the
incredible leasing momentum that we have
experienced across our office portfolio reflects
the influence of persistent in-migration and
demonstrates how employers are looking to
upgrade to best-in-class office environments
while remaining squarely focused on the
employee experience.
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A LETTER FROM THE CEO

Some of our significant milestones during
2022 include the October groundbreaking of
our new community of Teravalis in the
Phoenix West Valley; the opening of Kō‘ula,
the sixth residential condominium at Ward
Village in Hawai‘i; and our highly anticipated
grand opening of the Tin Building by Jean-
Georges, which has solidified the Seaport’s
growing reputation as New York City’s premier
dining and entertainment destination.

We enhanced the strength of our balance sheet
with the closing of $2 billion in financings.
Notably, $1 billion of the financings closed in
the fourth quarter during a period of
heightened economic volatility, which speaks
volumes about the quality of our assets and the
stability of our company.

We further showcased our financial strength
by making significant investments in our
existing business and in new ventures.

In March 2022, we expanded our partnership
with world-renowned chef Jean-Georges
Vongerichten, acquiring a 25% stake in Jean-
Georges Restaurants, with a warrant to acquire
up to an additional 20% interest. This
investment expands upon our partnership
already in place at the Seaport and provides us
the opportunity to invest in a capital-light
hospitality platform that offers significant
growth—both within our MPCs and around the
globe.

Lastly, we deployed more than a billion dollars
back into our business in vertical and
horizontal development and used $388 million
of excess liquidity to repurchase 4.3 million
shares of HHC stock, 8% of the company’s
shares outstanding—further exemplifying our
efforts to create long-term sustainable growth
and maximize shareholder value.
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Building our Country’s Leading 
Communities 

DECADES OF AWARD-WINNING DEVELOPMENT 

Our 2022 Rankings include:

World’s largest LEED-
pre-certified MPC

(USGBC)

#1 Best Community to Live 
in America 

(Niche)

#1 Top Outdoor Music 
Venue in NYC 

(Red Bull)

#5 Top-Selling MPC 
in Texas 

(RCLCO)

1st Texas MPC to receive 
LEED pre-certification 

(USGBC)

#1 Safest City 
in America 

(WalletHub)

#1 Best City 
for Jobs 
(WalletHub)

#6 Best Place to Live 
in America 

(Money Magazine)

#1 Top-Selling MPC 
in Nevada 

(RCLCO)

The Seaport

The numerous accolades and hundreds of
awards that our assets have received over the
past decades speak to the inherent value of our
portfolio and to the dedication of our team as
we create and deliver memorable experiences
that improve the lives of all who live, work, and
play in our communities.

In 2022, as we continued to attract the roughly
one-third of Americans considering a move, we
are honored that Niche named The Woodlands
as the Best City to Live in America for the
second year in a row, and recently named it the
#1 Best City to Buy a House in America and
the #2 Best City to Raise a Family in America.

Bridgeland was ranked by national real estate
consultant RCLCO among the top three best-
selling master planned communities in the
Houston region, in the top five for Texas, and
in the top twenty nationwide for 2022.

Summerlin was ranked in the country’s top 10
best-selling MPCs of 2022 by RCLCO, while
Redfin ranked Las Vegas as the #3 Best City to
Move to in America.

In 2022, Columbia was ranked by WalletHub
as the #1 Safest City in America for the fourth
consecutive year, the #1 Best City for Jobs and
#1 Best City for Renters, the #5 Best City to
Raise a Family, and was recently ranked by
Niche as the #5 Best Place to Live in America.

At the Seaport, Pier 17 was the winner of
Urban Land Institute’s Excellence in Mixed-
Use Development award. The Rooftop at Pier
17 was named the #1 Top Outdoor Music
Venue in New York City by Red Bull, the #3
Top Worldwide Club by Pollstar, and 2022’s
Best Entertainment Act by BizBash.
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Master Planned 
Communities

2022 RESULTS

Our MPCs had another standout year despite
headwinds caused by an unprecedented rise in
mortgage rates and by shrinking home
affordability. While these factors weighed on
new home sales in our communities, our MPC
segment was able to generate earnings before
taxes (EBT) of $283 million as we continued to
see homebuilders purchasing land at record-
high prices given their limited lot supply.

The average price per acre of residential land
sold increased 32% to a record $768,000. In
addition to strong land sales, the price of new
homes sold in our MPCs escalated rapidly,
resulting in builder price participation revenue
(our share of the increased selling price of a
home) of $72 million, which is an all-time high
for HHC.
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MASTER PLANNED COMMUNITIES

$179M
MPC EBT

97
acres sold

$1.3M
record residential

price per acre 

While the year-over-year pace of new home
sales trailed 2021 due to mortgage rates
spiking to 7% and record-high inflation which
placed a strain on consumers’ household
budgets, our Summerlin MPC sold 97 acres
of residential land at a record price per acre
of $1.2 million during 2022—reflecting
tremendous demand for the community.
Despite a slower pace of new home sales
during the year, home sale values continued to
be strong, resulting in $58 million of builder
price participation revenue—a Summerlin
record.

Summerlin’s MPC EBT of $179 million in
2022 was 27% lower than the prior year, as it
was impacted by a $61 million reduction in
equity earnings at The Summit, largely due to
limited remaining lot and condo inventory
available for sale. During the year, HHC and
Discovery Land expanded its highly successful
joint venture at The Summit to include a
second phase of future development, including
54 acres of land for 28 custom home sites, with
sales expected to begin in 2023.
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MASTER PLANNED COMMUNITIES

Houston Region

Houston Region

$180M
land sales revenue

Houston Region

$108M
EBT

Houston Region

345
acres sold

The Houston Texas region continued to be one
of the country’s top destinations for domestic
migration, with more housing construction last
year than all of California, according to the
California Building Industry Association.
While home sales in our Houston MPCs were
down from 2021, we delivered exceptional
financial results.

In Bridgeland, we delivered EBT of $95
million, reflecting a 41% increase compared to
2021, driven by an increase in acres sold, a
record residential price per acre of $544,000,
and the highest builder price participation
revenue in the MPC’s history.

In The Woodlands, we commenced residential
lot sales at Aria Isle—which encompasses 25
waterfront lots on Lake Woodlands.

During the year, custom lot sales at Aria Isle
achieved record pricing of $3 million per acre,
generating $22 million of revenue.

We also had a solid year in The Woodlands
Hills with record EBT of nearly $18 million—
driven by the sale of 62 acres of residential
land at a record price per acre of $382,000. We
also benefited from the highest builder price
participation revenue in The Woodlands Hills’
history, as well as our first commercial land
sale to a local church.

Overall, lot supply remains near historic lows
in the Northwest Houston markets where
Bridgeland and The Woodlands Hills are
located, resulting in favorable conditions for
future lot sales as homebuilders work through
their backlogged inventory.
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MASTER PLANNED COMMUNITIES

37,000
acre mixed-use 

MPC

88%
ownership interest 

excl. Floreo

7,000
homes planned 

for Floreo

In October of 2022, we broke ground on
Teravalis in the Phoenix West Valley, a key
milestone in our creation of this new 37,000-
acre mixed-use master planned community set
to become Arizona’s largest MPC. Teravalis
will address the demand for housing in one of
the country’s fastest-growing metro regions
and support long-term sustainable growth in
the Southwest. As you might expect, we are
working closely with elected officials, civic
agencies, community stakeholders, and
industry leaders to deliver cutting-edge water
management and conservation techniques.

We have begun development of Floreo, the first
village in Teravalis. With land sales expected to
begin in 2023, this village will bring
approximately 7,000 homes to the area. In
August, JDM Partners exercised its option to
repurchase a 12% ownership interest in the
non-Floreo portion of Teravalis, resulting in
our retaining an 88% ownership interest for
HHC.
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Operating Assets

2022’s total Operating Assets NOI, including
contribution from unconsolidated ventures,
was $240 million, representing a 6% year-
over-year increase. Excluding disposed office
and retail assets, NOI increased 9%.

Multi-family NOI was the largest driver of our
strong performance with 39% year-over-year
growth, which was predominately attributable
to the lease-up of our latest developments in

The Woodlands and in Downtown Columbia,
as well as strong 12% blended in-place rent
growth across the portfolio.

During 2022, our assets commanded some of
the highest rents in their markets, and at 2022
year-end, our stabilized properties were 95%
leased.
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Strong NOI Growth
OPERATING ASSETS

Office NOI was largely unchanged compared to
2021, as robust leasing activity during the year
was largely offset by some tenant turnover.
Despite limited NOI growth, we experienced a
strong increase in executed leases. In 2022, we
executed 510,000 square feet of new or
expanded office leases—including 253,000
square feet in The Woodlands, 155,000 square
feet in Downtown Columbia, and 102,000
square feet in Summerlin. Our two office assets
in lease-up—9950 Woodloch Forest and 6100
Merriweather—experienced NOI improvement
of $8 million, or 138%, compared to 2021 as
tenant demand, particularly for Class-A
product, continued to grow.

The office space within the Merriweather
District—which includes 6100 Merriweather,
One Merriweather, and Two Merriweather—is
now 98% leased. In June, CareFirst, the largest
not-for-profit health plan in the Mid-Atlantic
region, signed a lease for 80,000 square feet of
office space in 6100 Merriweather, bringing
the building to 94% leased. CareFirst selected
Downtown Columbia as the location for its first
major “spoke” office as part of the company’s
regional expansion strategy. The execution of
this lease reflects the growing trend of
companies transitioning to a “hub-and-spoke”
office model, where the centralized office
location is maintained and additional regional
satellite offices are introduced in cities where
target employees want to live.
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OPERATING ASSETS

World-Class, Amenity-Rich Assets

$240M
operating asset NOI

39%
multi-family NOI growth 

2022 vs. 2021

510K
square feet of new or 

expanded office leases

Overall, this strong leasing performance is a
testament to our world-class, amenity-rich
office assets, which continue to see elevated
demand as employers continue to bring their
employees back into the office. With a strong
focus on a flight to quality in today’s market,
we expect this strong leasing momentum to
continue throughout 2023 and beyond.

As we develop and deliver new assets in our
portfolio, we continue to assess our existing
assets and evaluate which properties are most
core to our business. With this in mind, we
disposed of one office building and three retail
assets during the year that we considered to be
non-core to HHC.

In March, we sold the 110 North Wacker office
building in Chicago at an implied valuation of
$1 billion with net proceeds totaling $169
million on invested cash of only $13 million.
In June, we sold The Outlet Collection at
Riverwalk—a 264,000-square-foot retail center
in New Orleans—for $34 million. Then in
December, we sold two strip retail assets in
The Woodlands that were not core to the
community. We sold Creekside Park Village
retail for $28 million and Lake Woodlands
Crossing for $23 million, subject to a 99-year
ground lease. Together, these four transactions
generated $216 million of net proceeds, and
further concentrates our Operating Asset
portfolio on core real estate that benefits our
communities and adds value to HHC.
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Strategic 
Developments

From a development standpoint, 2022 was
another excellent year, with the completion of
six projects encompassing 388,000 square feet
of office and retail, 830 multi-family units, and
565 condo units. These projects are expected
to deliver $25 million of NOI at stabilization,
resulting in a 7% yield on cost.

During the year, we commenced construction
on our eighth condo project in Hawai‘i, as well
as four new operating asset developments—

including 266,000 square feet of office and our
first single-family build-to-rent project—which
we expect will deliver combined NOI of $13
million and a 7% yield on cost at stabilization.
Producing these results during a challenging
market environment signifies the quality of
our MPCs and demonstrates the continued
demand for Howard Hughes communities.
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STRATEGIC DEVELOPMENTS

Houston Region

During 2022, we commenced construction
on Wingspan, our new single-family build-
to-rent neighborhood in Bridgeland. This
first-of-its-kind development for HHC will
encompass 263 homes which offer one- to
four-bedroom floorplans with private
outdoor spaces, garages, and all the benefits
of a single-family home. We are excited to
introduce this new product type—which
has been designed to meet strict EPA
and ENERGY STAR requirements—as we
continue to build to meet market demand.
We see great potential for single-family
build-to-rent, and we expect increasing
demand, as we see millennials who may not
yet be financially able to purchase a home
but are looking beyond apartment living
outside dense metropolitan cities as they
start families and seek a higher quality
lifestyle. We also delivered and began
leasing Starling at Bridgeland, our 358-unit
apartment development that was placed
into service late in the third quarter and
was already 35% leased as of year-end. In
The Woodlands, we completed construction
of two medical office buildings totaling
53,000 square feet, which will further
enhance this community’s reputation as
a leading destination for the medical
industry.

358
multi-family units delivered

53K
square feet of medical office completed
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STRATEGIC DEVELOPMENTS

Summerlin

In 2022, our development team completed
construction of 1700 Pavilion—a 266,000-
square-foot office tower in Downtown
Summerlin—and are nearing completion of
Summerlin’s third multi-family project,
Tanager Echo. With signed tenants now
building out their respective office spaces,
leasing activity at 1700 Pavilion has
maintained consistent momentum with
executed leases in place for nearly 51% of
the building, 23% in negotiation, and
another 15% under LOIs as of the end of
January of this year. Construction for
Tanager Echo, the second phase of the
Tanager luxury apartment complex which
includes 294 multi-family units, continued
to advance and is nearing completion. Late
in the year, we broke ground on the new
147,000-square-foot Summerlin South
Office project which we expect to be
completed in early 2024, complementing
our office portfolio in Summerlin, where
we continue to see strong demand in the
Las Vegas Valley.

266K
square-foot new office tower delivered

294
multi-family units nearing completion

147K
square-foot new office complex underway
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STRATEGIC DEVELOPMENTS

Downtown 
Columbia

472
multi-family units completed

33K
square feet of new retail

86K
square-foot medical office 

building underway

In Downtown Columbia, we completed the
construction of Marlow—our 472-unit
multi-family development which includes
33,000 square feet of ground floor retail
space—and welcomed its first residents in
October of 2022. Marlow follows the
strong leasing velocity demonstrated the
Merriweather District’s first residential
product, Juniper, since its delivery in the
first quarter of 2020. Located in the center
of the Merriweather District’s walkable
neighborhood of shops, restaurants, and
offices, Marlow and Juniper both offer
convenient connection to Columbia’s 100
miles of trails. In the Lakefront District, we
commenced construction on our 86,000-
square-foot medical office building during
the third quarter. This development is
already 21% pre-leased, with construction
expected to be complete in 2024.
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STRATEGIC DEVELOPMENTS

Ward Village

$1.1B
condo sales contracted

607
condo units closed

$620M
revenue from Kōʻula

Our team had another tremendous year at
Ward Village, contracting to sell 1,055
condominium units for $1.1 billion—more
than any other year in the community’s
history. Our team closed on 607 condo units,
generating $677 million in condo revenue.
The delivery of Kō‘ula—Ward Village’s sixth
condo project, designed by world-renowned
architect Jeanne Gang—generated $620
million in revenue and ended the year 97%
sold. We closed on 56 units at ‘A‘ali‘i, leaving
only 31 units remaining with the tower 96%
sold. The final remaining unit at Waiea was
sold, marking the fourth completed tower at
Ward Village that is completely sold out.
All available units at Victoria Place were
pre-sold, which is particularly impressive
considering that construction will not be
complete until 2024.

Construction commenced on The Park Ward
Village, and pre-sales were launched at
Kalae, which has exhibited the highest
absorption and lowest cancellation rates of
any condominium in Ward Village to date,
closing the year already 73% pre-sold. In
December, we celebrated the groundbreaking
of Ulana, the community’s ninth residential
project set to deliver reserved housing and
provide increased open green space for the
community. The long list of accomplishments
achieved at Ward Village speaks to our
success in meeting the high level of demand
for premier housing on the island of O‘ahu.
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The Seaport:
New York City’s Premier Culinary 
and Entertainment Destination

2022 marked a major milestone for the
Seaport and for the revitalization of Lower
Manhattan—not to mention New York City’s
culinary landscape—with the highly successful
opening of the Tin Building by Jean-Georges,
a one-of-a-kind, 53,000-square-foot culinary
marketplace. We broke ground on our project
at 250 Water Street and we substantially
completed environmental remediation of the
site. Reflecting the tremendous momentum at
the Seaport, we signed a 15-year, 46,000-
square-foot lease with fashion icon Alexander
Wang, who is relocating his company’s global
headquarters to the Fulton Market Building,
bringing the building to 100% leased.

Alexander Wang joins Nike’s S23NYC Studio,
ESPN’s New York Studios and other notable
brands which have made the Seaport their
home.

At a time when employers have difficulty
getting their teams to the office, the Seaport
has become a highly sought-after location for
tenants attracted by access to New York City’s
waterfront and iconic views as well as the
neighborhood’s walkability and connection to
the area’s independent retailers, restaurants,
art galleries and entertainment venues.
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2022 RESULTS

The Seaport

46,000
square-foot lease with fashion icon 

Alexander Wang

~50%
increase in foot traffic vs. 2021

$88.5M
in revenue

The Seaport reported $88.5 million of
revenue in 2022, representing a 61%
increase compared to 2021—driven by a
nearly 50% increase in foot traffic, higher
demand at all managed restaurants, a
longer summer concert series, and an
increase in the number of private events.

The Rooftop at Pier 17 had its most
successful concert series to date, with 60
performances that sold 188,000 tickets,
representing over 90% of available ticket
inventory. We made great progress in 2022
on our path to profitability at the Seaport.

Throughout the year, the Seaport hosted a
variety of top artists and specialty events
such as ApeFest—a three-day takeover of
Pier 17 by the Bored Ape Yacht Club,
which was among the biggest events of
2022 in the NFT community.
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HHCOMMUNITIES

Financial Discipline and 
a Robust Balance Sheet

As we have emerged out of the pandemic, we
continue to refine and streamline our business,
which has resulted in significantly reduced
overhead costs while our operating results
continue to be at, or near, record levels.

The strong results we achieved in 2022 were
even more impressive considering they were
achieved with G&A of $82 million—a nearly
30% reduction from our overhead run-rate of
$120 million in 2019.

We ended 2022 with a balance sheet with over
$625 million of cash and only $228 million of
debt—out of our nearly $5 billion balance—
maturing over the next two years. Our strong
balance sheet coupled with the robust cash
flow generated from our business segments
has allowed us to deploy significant capital
back into the business via new developments,
new ventures and share buybacks.

Our capital markets team once again had a
tremendous year and successfully extended
HHC’s debt maturities. HHC is a highly
attractive borrower for lenders in light of our
track record for superb performance, our
extremely high-quality assets in favored
geographies, and our corporate non-REIT
structure which allows us to retain capital and
build a strong balance sheet.

In 2022, we closed on $2 billion in financings
that included new financings, refinancings,
construction loans, and MPC credit facilities.
We have limited near-term debt maturities,
with six-year weighted-average debt maturity
at an average rate of 5.2% with 100% of our
debt now either fixed, capped, or hedged.

During the year, we closed on six office
loans totaling $317 million, two retail loans
totaling $220 million and five multi-family
loans totaling $368 million. Most of these
financings replaced existing loans already on
the properties, with the largest being the
retirement of our Senior Secured Credit
Facility that was scheduled to mature in 2023.
We paid down the balance and concurrently
secured a $200 million loan for our retail
assets in Ward Village and a $75 million loan
secured by select office assets in Columbia that
were originally included as collateral in the
Senior Secured Credit Facility.

We also secured loans for our projects under
construction in our active development
pipeline. Across our latest projects—including
The Park Ward Village condo building in
Honolulu, Creekside Park and Memorial
Hermann medical office buildings in The
Woodlands, and Wingspan single-family built-
to-rent in Bridgeland—we obtained $459
million in new construction loans.

In our MPCs, we closed on two loans that
totaled $640 million which will support future
horizontal land development. In Bridgeland,
we upsized our existing $275 million credit
facility by an additional $200 million secured
by the growing balance of MUD receivables
(reimbursements by the municipal utility
districts for certain horizontal developments)
in this MPC. For Floreo—the first 3,000-acre
village of our new Teravalis—we secured a
$165 million facility backed by CFD
receivables.
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HHCOMMUNITIES

Decades of Dedicated Stewardship

For generations, HHC’s communities have
always been guided by our founding principles
of the highest-quality stewardship and an
unending commitment to sustainable growth—
which we have advanced through innovation,
technology, and by continually raising our own
goals. We foster a culture of inclusivity that
values and promotes health, wellness, and
social connectivity. We continued throughout
the year to expand programs that keep our
people and our places at the center of our
business and reaffirm the natural environment
as a key stakeholder critical to the success of
our communities.

In 2022, we were proud to be recognized as
a global industry leader in sustainability,
earning the top ranking in the U.S. Diversified
Listed peer group for the 2022 GRESB Real
Estate Assessment’s Standing Investments
Benchmark. HHC was also recognized during
the year as Sector Leader in the Americas
Diversified category for our sustainability
performance and best practices within the real
estate industry.

In addition, The Woodlands became the
world’s largest master planned community to
achieve LEED precertification, and both The
Woodlands and Bridgeland became the first
master planned communities in Texas to
achieve this status.

We are proud to have achieved our 10-year
sustainability goals that we set in 2017 and are
now in the process of reevaluating and
redefining new goals as we remain committed
to our tradition of stewardship and advancing
long-term sustainable development.

Along with our goals for the sustainable growth
of our MPCs, we want all of our communities
to be highly appealing environments for all of
our residents and tenants. We build upon the
collective legacy of the industry pioneers who
founded our communities, including James
Rouse, a visionary who reimagined the concept
of community—designed to better meet the
needs and yearnings of its people and deliver
an unmatched quality of life.
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HHCOMMUNITIES

Commitment to an Inclusive and 
Sustainable Future

Our continued partnership with Project
Destined—the acclaimed mentorship program
which we have introduced into the Greater
Houston area—is helping us achieve our goals
by creating opportunities for a more diverse
group of future innovators. We have continued
to demonstrate great strides in student
engagement, and we have entered a multi-year
partnership with Project Destined that will
allow us to expand our commitment to longer-
term programs.

This past summer, we welcomed 23 interns to
participate in our second annual Summer
Associate Program and hired our fourth full-
time HHC team member from this program.
Through our second annual HHScholars
Program—which continues to grow our long-
term pipeline of diverse incoming talent and
enhances our employer brand awareness—we
awarded three scholarships to incoming
college freshmen who grew up in and around
our communities across the country.

During the year, we committed to sponsor five
HHC emplo yees to take part of Project REAP’s
2023 Academy. Project REAP (The Real Estate
Associate Program) is the industry’s oldest
nonprofit committed to advancing diversity
within the commercial real estate industry.
This organization provides underrepresented
emerging talent within our industry an
opportunity to learn the fundamentals of
commercial real estate in a 10-week program
taught by industry leaders across the country.

We have also partnered with REEC (Real
Estate Executive Council)—a not-for-profit
professional trade association composed of
individuals of color working in the commercial
real estate industry across the country—to
provide program and policy development
opportunities for our company and its
employees.
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LOOKING AHEAD

Maintaining a Long-Term View

David R. O’Reilly
CHIEF EXECUTIVE OFFICER
MAY 2023

It is the questions we explore today and the
innovations we drive forward—as a company,
as members of our communities, and as
collaborators with the many key stakeholders
with whom we work on vast, complex projects
across the nation—that will shape our future.

In 2022, we bolstered our executive leadership
team, appointed Carlos Olea as Chief Financial
Officer, Jesse Carrillo as Chief Innovation
Officer, and we welcomed our new Chief
People Officer, Dr. Hope VonBorkenhagen,
whose extensive background in executive-level
human resources is amplifying our efforts to
create the next generation of industry leaders.

I am tremendously proud of the exceptional
team that we have built at HHC, the culture
that we have created, and the professional
development of our team members who are
growing up through our organization. It is a
great self-fulfilling cycle that we approach in
terms of decades, always thinking long-term

about making the right investments to grow
our incredible communities and the next
generation of leaders who will shape how we
live and build the future.

Our purpose at HHC is to improve the lives of
our residents, consumers, and tenants in our
communities. The better we make their lives,
the more long-term value we build for our
shareholders. As always, we continue to build
to meet market demand—and while no
company will be immune to the near-term
market uncertainties, we are poised to
continue to advance new developments and
provide Americans with the ideal communities
they want to call home. With our unmatched
land ownership in highly desirable regions, our
exceptional portfolio of assets, and our
significant pipeline for future growth, we are
well-positioned to continue our established
trajectory of success for the years to come.
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CED;J7HO�� <?I97B� 7D:� FEB?9O� ?DJ;HL;DJ?EDI� ?D� 7DJ?9?F7J?ED� E<� EKH� H;79J?ED� JE� IK9>� ;L;DJI�� ?D9BK:?D=� ?D9H;7I;I� ?D�
?DJ;H;IJ�H7J;I

T C?IC7J9>�E<�IKFFBO�7D:�:;C7D:��?D9BK:?D=�?DJ;HHKFJ?EDI�E<�IKFFBO�B?D;I
T ;NJH;C;�M;7J>;H�9ED:?J?EDI�EH�9B?C7J;�9>7D=;�� ?D9BK:?D=�D7JKH7B�:?I7IJ;HI�� J>7J�C7O�97KI;�FHEF;HJO�:7C7=;�EH�

?DJ;HHKFJ�8KI?D;II
T J>;�?CF79J�E<�7�H;IKH=;D9;�E<��)0#�����ED�EKH�8KI?D;II;I��EKH�J;D7DJI�7D:�J>;�;9EDECO��?D9BK:?D=�7I�:;I9H?8;:�

78EL;
T 9EDJ7C?D7J?ED�E<�EKH�FHEF;HJO�8O�>7P7H:EKI�EH�JEN?9�IK8IJ7D9;I
T J;HHEH?IJ�79J?L?JO��79JI�E<�L?EB;D9;��EH�8H;79>;I�E<�EKH�:7J7�I;9KH?JO
T BEII;I�J>7J�7H;�DEJ�?DIKH;:�EH�;N9;;:�J>;�7FFB?978B;�?DIKH7D9;�B?C?JI
T EKH�78?B?JO�JE�B;7I;�D;M�EH�H;:;L;BEF;:�IF79;
T EKH�78?B?JO� JE�E8J7?D� J>;�D;9;II7HO�=EL;HDC;DJ7B� F;HC?JI� <EH� J>;�:;L;BEFC;DJ�E<� EKH�FHEF;HJ?;I�7D:�D;9;II7HO�

H;=KB7JEHO�7FFHEL7BI�FKHIK7DJ�JE�7D�;NJ;DI?L;�;DJ?JB;C;DJ�FHE9;II�?DLEBL?D=�CKBJ?FB;�7D:�EL;HB7FF?D=�H;=KB7JEHO�
@KH?I:?9J?EDI��M>?9>�E<J;D�H;GK?H;�:?I9H;J?ED7HO�79J?ED�8O�BE97B�=EL;HDC;DJI

T ?D9H;7I;:� 9EDIJHK9J?ED� 9EIJI� ;N9;;:?D=� EKH� EH?=?D7B� ;IJ?C7J;I�� :;B7OI� EH� EL;HHKDI�� 9B7?CI� <EH� 9EDIJHK9J?ED�
:;<;9JI��EH�EJ>;H�<79JEHI�7<<;9J?D=�EKH�78?B?JO�JE�:;L;BEF��H;:;L;BEF�EH�9EDIJHK9J�EKH�FHEF;HJ?;I
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T H;=KB7J?ED�E<�J>;�FEHJ?ED�E<�EKH�8KI?D;II�J>7J� ?I�:;:?97J;:�JE�J>;�<EHC7J?ED�7D:�I7B;�E<�9ED:EC?D?KCI�� ?D9BK:?D=�
H;=KB7JEHO� <?B?D=I� JE� IJ7J;� 7=;D9?;I�� 7::?J?ED7B� ;DJ?JB;C;DJ� FHE9;II;I� 7D:� H;GK?H;C;DJI� JE� JH7DI<;H� 9EDJHEB� JE� 7�
9ED:EC?D?KC�7IIE9?7J?EDWI�8E7H:�E<�:?H;9JEHI�?D�9;HJ7?D�I?JK7J?EDI��7I�M;BB�7I�FEJ;DJ?7B�:;<7KBJI�8O�FKH9>7I;HI�ED�
J>;?H�E8B?=7J?EDI�JE�FKH9>7I;�9ED:EC?D?KCI

T <BK9JK7J?EDI� ?D� H;=?ED7B� 7D:� BE97B� ;9EDEC?;I�� J>;� ?CF79J� E<� H?I?D=� ?DJ;H;IJ� H7J;I� ED� H;I?:;DJ?7B� >EKI?D=� 7D:�
9ED:EC?D?KC� C7HA;JI�� BE97B� H;7B� ;IJ7J;� 9ED:?J?EDI�� J;D7DJ� H;DJ7B� H7J;I� 7D:� 9ECF;J?J?ED� <HEC� 9ECF;J?D=� H;J7?B�
FHEF;HJ?;I�7D:�J>;�?DJ;HD;J

T ?D>;H;DJ� H?IAI� H;B7J;:� JE� :?IHKFJ?ED� E<� ?D<EHC7J?ED� J;9>DEBE=O� D;JMEHAI� 7D:� H;B7J;:� IOIJ;CI�� ?D9BK:?D=� 9O8;H�
I;9KH?JO�7JJ79AI

T EKH�78?B?JO�JE�7JJH79J�7D:�H;J7?D�A;O�F;HIEDD;B
T EKH�78?B?JO�JE�9EBB;9J�H;DJ�7D:�7JJH79J�J;D7DJI
T EKH� ?D:;8J;:D;II�� ?D9BK:?D=� EKH� ������������� ������ -;D?EH� (EJ;I� :K;� ������ ������������� ������ -;D?EH�

(EJ;I�:K;������7D:��������������������-;D?EH�(EJ;I�:K;�������9EDJ7?D�H;IJH?9J?EDI�J>7J�C7O�B?C?J�EKH�78?B?JO�
JE�EF;H7J;�EKH�8KI?D;II

T EKH�:?H;9JEHIW�?DLEBL;C;DJ�EH�?DJ;H;IJI�?D�EJ>;H�8KI?D;II;I��?D9BK:?D=�H;7B�;IJ7J;�79J?L?J?;I�7D:�?DL;IJC;DJI
T EKH� ?D78?B?JO� JE�9EDJHEB� 9;HJ7?D�E<�EKH�FHEF;HJ?;I�:K;� JE� J>;� @E?DJ�EMD;HI>?F�E<� IK9>�FHEF;HJO�7D:�EKH� ?D78?B?JO� JE�

IK99;II<KBBO�7JJH79J�:;I?H78B;�IJH7J;=?9�F7HJD;HI
T 97J7IJHEF>?9� ;L;DJI� EH� =;EFEB?J?97B� 9ED:?J?EDI�� IK9>� 7I� J>;� �)0#����� F7D:;C?9� 7D:� H;IKH=;D9;� E<� :?<<;H;DJ�

L7H?7DJI�J>7J�C7O�:?IHKFJ�EKH�8KI?D;II��7D:
T J>;�EJ>;H�H?IAI�:;I9H?8;:�?D�#J;C����64+/'44��#J;C�����+4,��#%5034�7D:�#J;C����#/#)'.'/5<4��+4%644+0/�#/&�

�/#-:4+4�0(��+/#/%+#-��0/&+5+0/�#/&��'46-54�0(��1'3#5+0/4�E<�J>?I��DDK7B�,;FEHJ

�DO�<79JEH�9EKB:��8O�?JI;B<��EH�JE=;J>;H�M?J>�ED;�EH�CEH;�EJ>;H�<79JEHI��7:L;HI;BO�7<<;9J�EKH�8KI?D;II��H;IKBJI�E<�EF;H7J?EDI��
FB7DI��E8@;9J?L;I��<KJKH;�F;H<EHC7D9;�EH�<?D7D9?7B�9ED:?J?ED�)J>;H�<79JEHI�DEJ�:;I9H?8;:�?D�J>?I��DDK7B�,;FEHJ�7BIE�9EKB:�
97KI;�H;IKBJI�JE�:?<<;H�<HEC�EKH�;NF;9J7J?EDI�!?L;D�J>;I;�H?IAI�7D:�KD9;HJ7?DJ?;I��OEK�7H;�97KJ?ED;:�DEJ�JE�FB79;�KD:K;�
H;B?7D9;�ED�IK9>�<EHM7H:�BEEA?D=�IJ7J;C;DJI�.>;I;�<EHM7H:�BEEA?D=�IJ7J;C;DJI�FH;I;DJ�EKH�;IJ?C7J;I�7D:�7IIKCFJ?EDI�
EDBO�7I�E<� J>;�:7J;�E<� J>?I��DDK7B�,;FEHJ��N9;FJ�7I�C7O�8;� H;GK?H;:�8O� B7M��M;�KD:;HJ7A;�DE�E8B?=7J?ED� JE�CE:?<O�EH�
H;L?I;�7DO�<EHM7H:�BEEA?D=�IJ7J;C;DJI�JE�H;<B;9J�;L;DJI�EH�9?H9KCIJ7D9;I�E99KHH?D=�7<J;H�J>;�:7J;�E<�J>?I��DDK7B�,;FEHJ

������������!��! 
����"�!�������������!�!����! 

����������� ��������-��	



HOWARD HUGHES 32
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)KH�7M7H:�M?DD?D=�7II;JI�?D9BK:;�ED;�E<�J>;�D7J?ED�I�B7H=;IJ�FEHJ<EB?EI�E<�C7IJ;H�FB7DD;:�9ECCKD?J?;I��'*�I��IF7DD?D=�
7FFHEN?C7J;BO� �������� =HEII� 79H;I�� 7I� M;BB� 7I� EF;H7J?D=� FHEF;HJ?;I�� IJH7J;=?9� :;L;BEFC;DJI�� 7D:� EJ>;H� KD?GK;� 7II;JI�
79HEII�I;L;D�IJ7J;I�<HEC�(;M�3EHA�JE�"7M7?V?�1;�9H;7J;�IEC;�E<�J>;�CEIJ�IEK=>J�7<J;H�9ECCKD?J?;I�?D�J>;�9EKDJHO�8O�
9KH7J?D=�7D�;DL?HEDC;DJ�J7?BEH;:�JE�C;;J�J>;�D;;:I�E<�EKH�H;I?:;DJI�7D:�J;D7DJI�)KH�KD?GK;�8KI?D;II�CE:;B�7BBEMI�KI�JE�
:H?L;� EKJI?P;:� H?IA�7:@KIJ;:� H;JKHDI� M>?B;� C7?DJ7?D?D=� 7� I>7HF� <E9KI� ED� IKIJ7?D78?B?JO� JE� ;DIKH;� EKH� 9ECCKD?J?;I� 7H;�
;GK?FF;:�M?J>�J>;�H;IEKH9;I�JE�B7IJ�I;L;H7B�:;97:;I

1;�EF;H7J;�J>HEK=>�<EKH�8KI?D;II�I;=C;DJI��)F;H7J?D=��II;JI��'*�I��-JH7J;=?9��;L;BEFC;DJI�7D:�-;7FEHJ�1;�9H;7J;�7�
KD?GK;�7D:�9EDJ?DKEKI�L7BK;�9H;7J?ED�9O9B;�J>HEK=>�EF;H7J?ED7B�7D:�<?D7D9?7B�IOD;H=?;I�7IIE9?7J;:�M?J>�EKH�J>H;;�FH?C7HO�
8KI?D;II�I;=C;DJI�E<�)F;H7J?D=��II;JI��'*�I�7D:�-JH7J;=?9��;L;BEFC;DJI�#D�EKH�'*��I;=C;DJ��M;�FB7D��:;L;BEF�7D:�
C7D7=;�IC7BB�9?J?;I�7D:�B7H=;�I97B;��C?N;:�KI;�9ECCKD?J?;I��?D�C7HA;JI�M?J>�IJHED=�BED=�J;HC�=HEMJ>�<KD:7C;DJ7BI�.>?I�
8KI?D;II�<E9KI;I�ED�J>;�>EH?PEDJ7B�:;L;BEFC;DJ�E<�H;I?:;DJ?7B� B7D:�.>;�?CFHEL;:�79H;7=;�?I�J>;D�IEB:�JE�>EC;8K?B:;HI�
M>E� 8K?B:� 7D:� I;BB� >EC;I� JE� D;M� H;I?:;DJI�(;M�>EC;EMD;HI� 9H;7J;� :;C7D:� <EH� 9ECC;H9?7B� :;L;BEFC;DJI�� IK9>� 7I�
H;J7?B�� E<<?9;�� CKBJ?�<7C?BO� 7D:� I;B<�IJEH7=;� E<<;H?D=I� 1;� 8K?B:� J>;I;� 9ECC;H9?7B� FHEF;HJ?;I� J>HEK=>� -JH7J;=?9�
�;L;BEFC;DJI�7J�J>;�7FFHEFH?7J;�J?C;�KI?D=�J>;�97I>�<BEM�>7HL;IJ;:�<HEC�J>;�I7B;�E<�B7D:�JE�>EC;8K?B:;HI��M>?9>�>;BFI�
C?J?=7J;�:;L;BEFC;DJ�H?IA�)D9;�J>;�9ECC;H9?7B�:;L;BEFC;DJI�7H;�9ECFB;J;:��J>;�7II;JI�JH7DI?J?ED�JE�)F;H7J?D=��II;JI��
M>?9>�?D9H;7I;�H;9KHH?D=�(;J�)F;H7J?D=�#D9EC;��()#���<KHJ>;H�<KD:?D=�EKH�-JH7J;=?9��;L;BEFC;DJI�(;M�E<<?9;��H;J7?B�7D:�
EJ>;H�9ECC;H9?7B�7C;D?J?;I�C7A;�EKH�'*��H;I?:;DJ?7B� B7D:�CEH;�7FF;7B?D=� JE�8KO;HI�7D:� ?D9H;7I;�J>;�L;BE9?JO�E<� B7D:�
I7B;I�7J�FH;C?KCI�J>7J�JOF?97BBO�;N9;;:�J>;�8HE7:;H�C7HA;J�.>?I�?D9H;7I;:�:;C7D:�<EH�H;I?:;DJ?7B�B7D:�=;D;H7J;I�CEH;�
97I>�<BEM�<HEC�'*�I��J>KI�9EDJ?DK?D=�J>;�L7BK;�9H;7J?ED�9O9B;�)KH�<EKHJ>�8KI?D;II�I;=C;DJ��J>;�-;7FEHJ��?I�ED;�E<�J>;�
<;M�CKBJ?�8BE9A�:?IJH?9JI� B7H=;BO�KD:;H�FH?L7J;�C7D7=;C;DJ�8O�7�I?D=B;�EMD;H� ?D�(;M�3EHA��?JO�.>?I�>?IJEH?9�M7J;H<HEDJ�
7H;7� ?I� 8;?D=� H;L?J7B?P;:� 7D:� ;D>7D9;:� ?DJE� 7� C?N;:�KI;� D;?=>8EH>EE:� <;7JKH?D=� KD?GK;� 9KB?D7HO� 7D:� ;DJ;HJ7?DC;DJ�
E<<;H?D=I�

)KH�7II;JI�7H;� BE97J;:�79HEII� J>;�/D?J;:�-J7J;I�M?J>� J>;�L7IJ�C7@EH?JO�E<� J>;�7II;JI� ?D�EKH�)F;H7J?D=��II;JI�I;=C;DJ�
BE97J;:�M?J>?D�EKH�'*�I�.>?I�>;BFI�KI�79>?;L;�I97B;�7D:��?D�CEIJ�97I;I��9H?J?97B�C7II��M>?9>�B;7:I�JE��FH?9?D=�FEM;H�?D�
B;7I;�7D:�L;D:EH�D;=EJ?7J?EDI�� ?D9H;7I;:�78?B?JO� JE�7JJH79J��>?H;�7D:� H;J7?D� J>;�8;IJ� BE97B� B;7:;HI>?F�7D:� B;7I?D=� J;7CI��
<B;N?8?B?JO�JE�C;;J�9>7D=?D=�9KIJEC;H�:;C7D:I��7D:�;D>7D9;:�78?B?JO�JE�?:;DJ?<O�7D:�97F?J7B?P;�ED�;C;H=?D=�EFFEHJKD?J?;I�
)KH�'*�I�� ?D9BK:?D=�EKH� BEH;E� �<EHC;HBO� D7C;:�.H?BB?KC�� @E?DJ� L;DJKH;�� IF7D�7FFHEN?C7J;BO���������=HEII� 79H;I��M?J>�
7FFHEN?C7J;BO��������H;I?:;DJ?7B�79H;I�E<�B7D:�H;C7?D?D=�JE�8;�:;L;BEF;:�7D:�IEB:�?D�>?=>�:;C7D:�=;E=H7F>?9�7H;7I�#D�
7::?J?ED� JE� J>;� H;I?:;DJ?7B� B7D:�� EKH� '*�� I;=C;DJ� 9EDJ7?DI� 7FFHEN?C7J;BO� ������� 79H;I� :;I?=D7J;:� <EH� 9ECC;H9?7B�
:;L;BEFC;DJ�EH�I7B;� JE�DED�9ECF;J?D=�KI;HI�IK9>�7I�>EIF?J7BI�.>?I� B7D:� ?I�>;B:� ?D�EKH�'*��I;=C;DJ�KDJ?B�M;� ?:;DJ?<O�
:;C7D:� <EH� 7� D;M� 9ECC;H9?7B� :;L;BEFC;DJ�� 7J� M>?9>� FE?DJ� J>;� B7D:� ?I� JH7DI?J?ED;:� ?DJE� EKH� -JH7J;=?9� �;L;BEFC;DJI�
I;=C;DJ�

1;�M;H;�?D9EHFEH7J;:�?D��;B7M7H;�?D������.>HEK=>�EKH�FH;:;9;IIEHI��M;�>7L;�8;;D�?D�8KI?D;II�<EH�I;L;H7B�:;97:;I�
 ?D7D9?7B� ?D<EHC7J?ED� 78EKJ� ;79>� E<� EKH� I;=C;DJI� ?I� FH;I;DJ;:� ?D� (EJ;� ��� ���').'/54� ?D� J>;� (EJ;I� JE� �EDIEB?:7J;:�
 ?D7D9?7B�-J7J;C;DJI�KD:;H�#J;C���E<�J>?I� EHC����%�

%FC��@>A6E:E:G6�)EC6?8E9D

1;�:?IJ?D=K?I>�EKHI;BL;I�<HEC�EJ>;H�H;7B�;IJ7J;�9ECF7D?;I�J>HEK=>�J>;�<EBBEM?D=�9ECF;J?J?L;�IJH;D=J>I�
; �3#%,��'%03&�0(�!#-6'��3'#5+0/�1;�>7L;�9ECFB;J;:�J>;�:;L;BEFC;DJ�E<����C?BB?ED�IGK7H;�<;;J�E<�E<<?9;�7D:�H;J7?B�

EF;H7J?D=�FHEF;HJ?;I��������CKBJ?�<7C?BO�KD?JI�7D:�����>EIF?J7B?JO�A;OI�I?D9;�������N9BK:?D=�B7D:�M>?9>�M;�EMD��M;�
>7L;�?DL;IJ;:�7FFHEN?C7J;BO�����8?BB?ED�?D�J>;I;�:;L;BEFC;DJI��M>?9>�?I�FHE@;9J;:�JE�=;D;H7J;�7�����O?;B:�ED�9EIJ��
7�I?=D?<?97DJ�IFH;7:�EL;H�C7HA;J�97F�H7J;I�M>?9>��?D�JKHD��>7I�=;D;H7J;:�C;7D?D=<KB�L7BK;�<EH�EKH�I>7H;>EB:;HI�.>;I;�
?DL;IJC;DJI� 7D:� H;JKHDI� ;N9BK:;� 9ED:EC?D?KC� :;L;BEFC;DJ� 7I� M;BB� 7I� FHE@;9JI� KD:;H� 9EDIJHK9J?ED� IK9>� 7I� J>;�
-;7FEHJ�1;�;N9BK:;�9ED:EC?D?KC�:;L;BEFC;DJI�I?D9;�J>;O�:E�DEJ�H;IKBJ�?D�H;9KHH?D=�()#��7D:�M;�;N9BK:;�FHE@;9JI�
KD:;H�:;L;BEFC;DJ�:K;�JE�J>;�M?:;H�H7D=;�E<�()#�J>;O�7H;�;NF;9J;:�JE�=;D;H7J;�KFED�IJ78?B?P7J?ED�#D�17H:�0?BB7=;��
M;�>7L;�;?J>;H�EF;D;:�EH�>7L;�KD:;H�9EDIJHK9J?ED�������9ED:EC?D?KC�KD?JI��M>?9>�>7L;�7FFHEN?C7J;BO������KD?JI�
IEB:�7I�E<��;9;C8;H���������
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T  /+26'���+7'34'��035(0-+0�1;�EMD�7�FEHJ<EB?E�M?J>�C7DO�:?L;HI;�C7HA;J�B;7:?D=�7II;JI�BE97J;:�79HEII�I;L;D�IJ7J;I�
M?J>�7�9EC8?D7J?ED�E<�IJ;7:O�97I>�<BEM�7D:�BED=;H�J;HC�L7BK;�9H;7J?ED�EFFEHJKD?J?;I

; �+)/+(+%#/5�!#-6'��3'#5+0/��110356/+5:�1;�>7L;�7D�;N9;FJ?ED7B�:;L;BEFC;DJ�F?F;B?D;�M?J>�EL;H�����C?BB?ED�IGK7H;�
<;;J� E<� L;HJ?97B� ;DJ?JB;C;DJI� H;C7?D?D=� 79HEII� EKH� FEHJ<EB?E�.>?I� H;FH;I;DJI� 7FFHEN?C7J;BO� ��� J?C;I� J>;� ���C?BB?ED�
IGK7H;�<;;J�M;�>7L;�:;B?L;H;:�?D�J>;�B7IJ�JM;BL;�O;7HI�M?J>EKJ�>7L?D=�JE�79GK?H;�7DEJ>;H�:;L;BEFC;DJ�I?J;�EH�;NJ;HD7B�
7II;J��M>?9>�M;�8;B?;L;�?I�7�I?=D?<?97DJ�9ECF;J?J?L;�7:L7DJ7=;�EL;H�EJ>;H�H;7B�;IJ7J;�:;L;BEFC;DJ�9EHFEH7J?EDI

; �-'9+$-'��#-#/%'��*''5�1;�;D:;:�J>;�O;7H�M?J>�������C?BB?ED�E<�97I>�ED�>7D:��I�E<��;9;C8;H�����������EKH�JEJ7B�
:;8J�;GK7B;:�7FFHEN?C7J;BO������E<�J>;�8EEA�L7BK;�E<�EKH�JEJ7B�7II;JI��M>?9>�M;�8;B?;L;�?I�I?=D?<?97DJBO�B;II�J>7D�EKH�
C7HA;J� L7BK;� )KH� D;J� :;8J�� M>?9>� ?D9BK:;I� EKH� I>7H;� E<� :;8J� E<� KD9EDIEB?:7J;:� L;DJKH;I� B;II� 97I>� 7D:� -F;9?7B�
#CFHEL;C;DJ��?IJH?9J��-#���7D:�'KD?9?F7B�/J?B?JO��?IJH?9J��'/���H;9;?L78B;I��;GK7B;:�7FFHEN?C7J;BO������E<�EKH�JEJ7B�
;DJ;HFH?I;�L7BK;�/D9EDIEB?:7J;:�L;DJKH;I� H;<;H� JE�F7HJD;HI>?FI�EH� @E?DJ� L;DJKH;I�FH?C7H?BO� <EH� J>;�:;L;BEFC;DJ�7D:�
EF;H7J?ED�E<�H;7B�;IJ7J;�7II;JI�)KH�IJHED=�87B7D9;�I>;;J�FHEL?:;I�IK8IJ7DJ?7B�?DIKB7J?ED�7=7?DIJ�FEJ;DJ?7B�:EMDJKHDI�
7D:�FHEL?:;I�KI�M?J>�J>;�<B;N?8?B?JO�JE�;L7BK7J;�D;M�H;7B�;IJ7J;�FHE@;9J�EFFEHJKD?J?;I

; �'-(��6/&'&��64+/'44��-#/�)D;�E<� EKH� A;O�:?<<;H;DJ?7JEHI� ?I� EKH� 78?B?JO� JE� I;B<�<KD:� I?=D?<?97DJ� FEHJ?EDI�E<� EKH� D;M�
:;L;BEFC;DJ�M?J>EKJ�>7L?D=�JE�:?IFEI;�E<�EKH�H;9;DJBO�9ECFB;J;:�:;L;BEFC;DJI�)KH�H;I?:;DJ?7B�B7D:�I7B;I��H;9KHH?D=�
()#�7D:�FHE<?JI�ED�J>;�I7B;I�E<�9ED:EC?D?KC�KD?JI�=;D;H7J;�IK8IJ7DJ?7B�7CEKDJI�E<�<H;;�97I>�<BEM��M>?9>�?I�KI;:�JE�
<KD:� J>;�;GK?JO� H;GK?H;:� JE�;N;9KJ;�EKH�C7DO�:;L;BEFC;DJ�EFFEHJKD?J?;I� KHJ>;HCEH;��M;�7H;�DEJ� H;GK?H;:� JE�F7O�
:?L?:;D:I�DEH�7H;�M;� H;IJH?9J;:� <HEC� ?DL;IJ?D=� ?D�7DO�7II;J� JOF;��7C;D?JO�EH�I;HL?9;��KDB?A;�C7DO�EJ>;H� H;7B�;IJ7J;�
9ECF7D?;I��M>?9>�7H;�B?C?J;:�?D�J>;?H�79J?L?J?;I�8;97KI;�J>;O�>7L;�;B;9J;:�JE�8;�J7N;:�7I�7�H;7B�;IJ7J;�?DL;IJC;DJ�JHKIJ�
�,�#.��1;�8;B?;L;�EKH�IJHK9JKH;�9KHH;DJBO�FHEL?:;I�KI�M?J>�I?=D?<?97DJ� <?D7D9?7B�7D:�EF;H7J?D=� <B;N?8?B?JO� JE�C7N?C?P;�
J>;�L7BK;�E<�EKH�H;7B�;IJ7J;�FEHJ<EB?E�

�@>A6E:E:@?

.>;�D7JKH;�7D:�;NJ;DJ�E<�EKH�9ECF;J?J?ED�:;F;D:I�ED�J>;�JOF;�E<�FHEF;HJO�?DLEBL;:�1?J>�H;IF;9J�JE�EKH�)F;H7J?D=��II;JI�
I;=C;DJ�7D:�EKH�&7D:BEH:�)F;H7J?EDI�M?J>?D�J>;�-;7FEHJ�I;=C;DJ��M;�FH?C7H?BO�9ECF;J;�<EH�H;J7?B��E<<?9;�7D:�CKBJ?�<7C?BO�
J;D7DJI�1;�7BIE�9ECF;J;�<EH�H;I?:;DJ?7B�J;D7DJI�?D�EKH�)F;H7J?D=��II;JI�I;=C;DJ�1;�8;B?;L;�J>;�FH?D9?F7B�<79JEHI�J>7J�
H;J7?B;HI� 9EDI?:;H� ?D� C7A?D=� J>;?H� B;7I?D=� :;9?I?EDI� ?D9BK:;�� ���� 9EDIKC;H� :;CE=H7F>?9I�� ���� 7=;�� GK7B?JO�� :;I?=D� 7D:�
BE97J?ED�E<�FHEF;HJ?;I������D;?=>8EH?D=�H;7B�;IJ7J;�FHE@;9JI�J>7J�>7L;�8;;D�:;L;BEF;:�EH�J>7J�M;��EH�EJ>;HI��C7O�:;L;BEF�?D�
J>;� <KJKH;�� ���� :?L;HI?JO� E<� H;J7?B;HI� 7D:� 7D9>EH� J;D7DJI� 7J� I>EFF?D=� 9;DJ;H� BE97J?EDI�� ����C7D7=;C;DJ� 7D:� EF;H7J?ED7B�
;NF;HJ?I;��7D:�����H;DJ7B�H7J;I�.>;�FH?D9?F7B�<79JEHI�?D<BK;D9?D=�J;D7DJ�B;7I?D=�:;9?I?EDI�<EH�EKH�E<<?9;�IF79;�?D9BK:;������
H;DJ7B� H7J;I�� ���� 7JJH79J?L;� L?;MI�� ���� 7C;D?J?;I�� ���� M7BA78B;� H;J7?B�� ���� 9ECCKJ;� J?C;�� ���� ;<<?9?;D9O� E<� IF79;�� 7D:� ����
:;CE=H7F>?9I� E<� J>;�7L7?B78B;�MEHA<EH9;� EH� H;I?:;DJ?7B� J;D7DJI� E<� EKH�CKBJ?�<7C?BO� FHEF;HJ?;I� ?D� EKH�)F;H7J?D=��II;JI�
I;=C;DJ��M;�8;B?;L;�J>;�FH?D9?F7B�<79JEHI�J>7J�?CF79J�J>;?H�:;9?I?ED�E<�M>;H;�JE�B?L;�7H;������M7BA78?B?JO�FHEN?C?JO�JE�MEHA��
����7C;D?J?;I��7D:�����J>;�8;IJ�L7BK;�<EH�J>;?H�CED;O�

1?J>� H;IF;9J� JE� EKH� '*�� I;=C;DJ�� M;� 9ECF;J;� M?J>� EJ>;H� B7D:>EB:;HI� 7D:� H;I?:;DJ?7B� 7D:� 9ECC;H9?7B� FHEF;HJO�
:;L;BEF;HI� FH?C7H?BO� ?D� J>;� :;L;BEFC;DJ� E<� FHEF;HJ?;I� M?J>?D� &7I� 0;=7I�� (;L7:7�� J>;� =H;7J;H� "EKIJED�� .;N7I� 7H;7��
*>E;D?N���H?PED7��7D:�J>;��7BJ?CEH;��'7HOB7D:�17I>?D=JED�����C7HA;JI�-?=D?<?97DJ�<79JEHI�J>7J�M;�8;B?;L;�7BBEM�KI�JE�
9ECF;J;�;<<;9J?L;BO�?D�J>?I�8KI?D;II�?D9BK:;�

T J>;�I?P;�7D:�I9EF;�E<�EKH�'*�I
T IJHED=�H;FKJ7J?ED�M?J>?D�J>;�?D:KIJHO�7D:�O;7HI�E<�;NF;H?;D9;�I;HL?D=�EKH�9ECCKD?J?;I
T J>;�H;9H;7J?ED7B�7D:�9KBJKH7B�7C;D?J?;I�7L7?B78B;�M?J>?D�EKH�9ECCKD?J?;I
T J>;�9ECC;H9?7B�9;DJ;HI�?D�J>;�9ECCKD?J?;I��?D9BK:?D=�J>;�FHEF;HJ?;I�J>7J�M;�EMD�7D:�EH�EF;H7J;�EH�C7O�:;L;BEF
T EKH�H;B7J?EDI>?FI�M?J>�>EC;8K?B:;HI
T EKH�B;L;B�E<�:;8J�H;B7J?L;�JE�JEJ7B�7II;JI
T J>;�FHEN?C?JO�E<�EKH�:;L;BEFC;DJI�JE�C7@EH�C;JHEFEB?J7D�7H;7I

1?J>� H;IF;9J� JE� J>;�'7D7=;:��KI?D;II;I�7D:��L;DJI���-FEDIEHI>?FI�M?J>?D�EKH�-;7FEHJ� I;=C;DJ�� J>;� H;IJ7KH7DJ� 7D:�
;L;DJ� ?D:KIJHO� ?I� ?DJ;DI;BO� 9ECF;J?J?L;�M?J>� H;IF;9J� JE� J>;� JOF;� 7D:� GK7B?JO� E<� <EE:�� FH?9;�� I;HL?9;�� H;IJ7KH7DJ� EH� ;L;DJ�
BE97J?ED�� F;HIEDD;B�� 8H7D:�� 7JJH79J?L;D;II� E<� <79?B?J?;I�� 7L7?B78?B?JO� E<� 97HHOEKJ� 7D:� >EC;� :;B?L;HO�� ?DJ;HD;J� 7D:� CE8?B;�
EH:;H?D=� 97F78?B?J?;I� 7D:� ;<<;9J?L;D;II� E<� 7:L;HJ?I?D=� 7D:� C7HA;J?D=� 1;� 9ECF;J;� ?D� J>;� (;M� 3EHA� 7H;7� <EH� =K;IJI��
C7D7=;C;DJ�7D:�>EKHBO�F;HIEDD;B
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1?J>�H;IF;9J�JE�EKH�-JH7J;=?9��;L;BEFC;DJI�I;=C;DJ�7D:�9;HJ7?D�7II;JI�IK8@;9J�JE�:;L;BEFC;DJ�?D�EKH�-;7FEHJ�I;=C;DJ��
?D9BK:?D=� ����17J;H� -JH;;J�� EKH� :?H;9J� 9ECF;J?JEHI� ?D9BK:;� EJ>;H� 9ECC;H9?7B� FHEF;HJO� :;L;BEF;HI� 7D:� EJ>;H� EMD;HI� E<�
9ECC;H9?7B�H;7B�;IJ7J;�J>7J�;D=7=;�?D�I?C?B7H�8KI?D;II;I�1?J>�H;IF;9J�JE�EKH�-JH7J;=?9��;L;BEFC;DJI�I;=C;DJ��M;�7BIE�
9ECF;J;�M?J>�H;I?:;DJ?7B�9ED:EC?D?KC�:;L;BEF;HI�1?J>�I?=D?<?97DJ�;N?IJ?D=�;DJ?JB;C;DJI��M;�>EB:�7D�7:L7DJ7=;�EL;H�C7DO�
E<� EKH� 9ECF;J?JEHI� ?D� EKH� C7HA;JI� ?D� J>7J� M;� 7BH;7:O� EMD� 7D:� 9EDJHEB�� EH� >7L;� I?=D?<?97DJ� ?D<BK;D9;� EL;H�� IK8IJ7DJ?7B�
79H;7=;�<EH�:;L;BEFC;DJ�1;�7BIE�EMD�J>;�C7@EH?JO�E<�IGK7H;�<;;J�E<�;79>�FHE:K9J�JOF;�?D�C7DO�E<�EKH�C7HA;JI

�G2:=23=6��?7@C>2E:@?

)KH�M;8I?J;�7::H;II� ?I�MMM>EM7H:>K=>;I9EC�)KH��DDK7B�,;FEHJ� ED� EHC����%��+K7HJ;HBO�,;FEHJI�ED� EHC����+��
�KHH;DJ�,;FEHJI�ED� EHC���%�7D:�EJ>;H�FK8B?9BO� <?B;:�:E9KC;DJI�� ?D9BK:?D=�7BB�;N>?8?JI� <?B;:�J>;H;M?J>��7H;�7L7?B78B;�7D:�
C7O�8;�799;II;:�<H;;�E<�9>7H=;�J>HEK=>�J>;�#DL;IJEHI�I;9J?ED�E<�EKH�M;8I?J;�KD:;H�J>;�-��� ?B?D=I�IK8I;9J?ED��7I�IEED�
7I�H;7IED78BO�FH79J?978B;�7<J;H� J>EI;�:E9KC;DJI�7H;�<?B;:�M?J>��EH� <KHD?I>;:�JE�� J>;�-���7J�MMMI;9=EL��BIE�7L7?B78B;�
J>HEK=>�J>;�#DL;IJEHI�I;9J?ED�E<�EKH�M;8I?J;�7H;�H;FEHJI�<?B;:�8O�EKH�:?H;9JEHI�7D:�;N;9KJ?L;�E<<?9;HI�ED� EHCI������7D:����
7D:�7C;D:C;DJI�JE�J>EI;�H;FEHJI�)KH�M;8I?J;�7D:�?D9BK:;:�EH�B?DA;:�?D<EHC7J?ED�ED�J>;�M;8I?J;�7H;�DEJ�?D9EHFEH7J;:�?DJE�
J>?I��DDK7B�,;FEHJ� ED� EHC����%� HEC� J?C;� JE� J?C;��M;�KI;�EKH�M;8I?J;� 7I�7D�7::?J?ED7B�C;7DI�E<� :?I9BEI?D=�FK8B?9�
?D<EHC7J?ED�JE�?DL;IJEHI��J>;�C;:?7�7D:�EJ>;HI�?DJ;H;IJ;:�?D�KI

�#!���!!�!�����"!

.>;�<EBBEM?D=�<KHJ>;H�:;I9H?8;I�EKH�<EKH�8KI?D;II�I;=C;DJI�7D:�FHEL?:;I�7�=;D;H7B�:;I9H?FJ?ED�E<�J>;�7II;JI�9ECFH?I?D=�
J>;I;�I;=C;DJI�,;<;H�JE�#J;C����301'35+'4�<EH�7::?J?ED7B�:;J7?BI�ED�?D:?L?:K7B�FHEF;HJ?;I��?D9BK:?D=�7II;JI�8O�H;FEHJ78B;�
I;=C;DJ�� =;E=H7F>?9� BE97J?ED� 7D:� FH;:EC?D7DJ� KI;� 7J� �;9;C8;H� ���� ����� .>?I� I;9J?ED� I>EKB:� 8;� H;<;HH;:� JE� M>;D�
H;7:?D=�#J;C����#/#)'.'/5<4��+4%644+0/�#/&��/#-:4+4�0(��+/#/%+#-��0/&+5+0/�#/&��'46-54�0(��1'3#5+0/4��M>?9>�9EDJ7?DI�
?D<EHC7J?ED�78EKJ�EKH�<?D7D9?7B�H;IKBJI�7D:�EF;H7J?D=�F;H<EHC7D9;�<EH�EKH�8KI?D;II�I;=C;DJI

%A6C2E:?8��DD6ED

1;�>7L;�:;L;BEF;:�C7DO�E<�J>;�7II;JI�?D�EKH�)F;H7J?D=��II;JI�I;=C;DJ�I?D9;�J>;��ECF7DOWI�?D9;FJ?ED�?D�������I�E<�
�;9;C8;H�����������M;�>7L;����)F;H7J?D=��II;JI��?D9BK:?D=�EKH�?DL;IJC;DJI�?D�KD9EDIEB?:7J;:�L;DJKH;I��9EDI?IJ?D=�E<����
H;J7?B� FHEF;HJ?;I�� ��� E<<?9;� FHEF;HJ?;I�� ��� CKBJ?�<7C?BO� FHEF;HJ?;I� 7D:� ��� EJ>;H� EF;H7J?D=� FHEF;HJ?;I� EH� ?DL;IJC;DJI�
�N9BK:?D=�EKH�FHE@;9JI�KD:;H�9EDIJHK9J?ED��M;�EMD�7FFHEN?C7J;BO����C?BB?ED�IGK7H;� <;;J�E<� H;J7?B�7D:�E<<?9;�IF79;�7D:�
������CKBJ?�<7C?BO�KD?JI�

1;�8;B?;L;�J>7J�J>;�BED=�J;HC�L7BK;�E<�EKH�)F;H7J?D=��II;JI�?I�:H?L;D�8O�J>;?H�9ED9;DJH7J?ED�?D�EKH�'*�I�M>;H;�M;�>7L;�7�
KD?GK;�B;L;B�E<�9EDJHEB�7D:�9ECF;J?J?L;�7:L7DJ7=;�1;�8;B?;L;�J>7J� J>;I;�7II;JI�>7L;�J>;�FEJ;DJ?7B� <EH� <KJKH;�=HEMJ>�8O�
?D9H;7I?D=�H;DJ7B�H7J;I��78IEH8?D=�H;C7?D?D=�L797D9O�7D:�9>7D=?D=�J>;�J;D7DJ�C?N�?D�H;J7?B�9;DJ;HI�JE�?CFHEL;�=HEII�I7B;I�
H;L;DK;�E<�EKH� J;D7DJI�� J>;H;8O� ?D9H;7I?D=�H;DJI�,;L;DK;� ?I�FH?C7H?BO�=;D;H7J;:�J>HEK=>�H;DJ7B�I;HL?9;I�7D:� ?I�:?H;9JBO�
?CF79J;:�8O�JH;D:I�?D�H;DJ7B�H7J;I�7D:�EF;H7J?D=�9EIJI

1;�M?BB�7BIE�E997I?ED7BBO�I;BB�7D�EF;H7J?D=�7II;J�M>;D� ?J�:E;I�DEJ�9ECFB;C;DJ�EKH�;N?IJ?D=�FHEF;HJ?;I�EH�DE� BED=;H� <?JI�
M?J>?D� EKH� 9KHH;DJ� IJH7J;=O� #D� ������ J>;� �ECF7DO� 9ECFB;J;:� J>;� I7B;� E<� J>H;;� H;J7?B� FHEF;HJ?;I�� )KJB;J� �EBB;9J?ED� 7J�
,?L;HM7BA��&7A;�1EE:B7D:I��HEII?D=�7D:��H;;AI?:;�0?BB7=;�!H;;D��7I�M;BB�7I� J>;��ECF7DOWI� ?DJ;H;IJ� ?D� J>;�����(EHJ>�
179A;H�E<<?9;�FHEF;HJO��<EH�JEJ7B�D;J�FHE9;;:I�E<�������C?BB?ED�

 EH� 9;HJ7?D� 7II;JI�� M;� 8;B?;L;� J>;H;� 7H;� EFFEHJKD?J?;I� JE� ?CFHEL;� EF;H7J?D=� F;H<EHC7D9;� J>HEK=>� H;:;L;BEFC;DJ� EH�
H;FEI?J?ED?D=� ,;:;L;BEFC;DJ� FB7DI� <EH� J>;I;� 7II;JI�C7O� ?D9BK:;� E<<?9;�� H;J7?B� EH� H;I?:;DJ?7B� IF79;�� I>EFF?D=� 9;DJ;HI��
CEL?;�J>;7J;HI��F7HA?D=�9ECFB;N;I�EH�EF;D�IF79;�.>;�H;:;L;BEFC;DJ�FB7DI�C7O�H;GK?H;�J>7J�M;�E8J7?D�F;HC?JI��B?9;DI;I��
9EDI;DJI� 7D:�EH� M7?L;HI� <HEC� L7H?EKI� F7HJ?;I� .>;I;� EFFEHJKD?J?;I� M?BB� H;GK?H;� D;M� 97F?J7B� ?DL;IJC;DJ� 7D:� L7HO� ?D�
9ECFB;N?JO� 7D:� I97B;� .>;� H;:;L;BEFC;DJ� EFFEHJKD?J?;I� H7D=;� <HEC� J>EI;� J>7J� MEKB:� >7L;� C?D?C7B� :?IHKFJ?ED� JE� J>;�
FHEF;HJO� JE� J>EI;� H;GK?H?D=� F7HJ?7B� EH� <KBB� :;CEB?J?ED� E<� ;N?IJ?D=� IJHK9JKH;I� <EH� D;M� 9EDIJHK9J?ED�  79JEHI�M;� ;L7BK7J;� ?D�
:;J;HC?D?D=�M>;J>;H�JE�H;:;L;BEF�EH�H;FEI?J?ED�7D�7II;J�?D9BK:;�J>;�<EBBEM?D=������;N?IJ?D=�7D:�<EH;97IJ;:�:;CE=H7F>?9I�
IKHHEKD:?D=� J>;� FHEF;HJO�� ���� 9ECF;J?J?ED� H;B7J;:� JE� ;N?IJ?D=� 7D:�EH� 7BJ;HD7J?L;� KI;I�� ���� ;N?IJ?D=� ;DJ?JB;C;DJI� E<� J>;�
FHEF;HJO�7D:�EKH�78?B?JO�JE�9>7D=;�J>;C������9ECF7J?8?B?JO�E<�J>;�F>OI?97B�I?J;�M?J>�FHEFEI;:�KI;I��7D:�����;DL?HEDC;DJ7B�
9EDI?:;H7J?EDI��JH7<<?9�F7JJ;HDI�7D:�799;II�JE�J>;�FHEF;HJ?;I
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1;� =;D;H7BBO� JH7DI<;H� 7D� EF;H7J?D=� 7II;J� J>7J� ?I� 8;?D=� H;FEI?J?ED;:� EH� H;:;L;BEF;:� ?DJE� EKH� -JH7J;=?9� �;L;BEFC;DJI�
I;=C;DJ� M>;D� M;� 9BEI;� EF;H7J?EDI� 7J� 7� FHEF;HJO� 7D:�EH� 8;=?D� 9EDIJHK9J?ED� ED� J>;� H;:;L;BEFC;DJ� FHE@;9J� /FED�
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H;9;DJ�H;FEHJ�M7I�FK8B?I>;:�?D�(EL;C8;H������7D:�9EL;H;:�97B;D:7H�O;7H�����
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)KH�=K?:?D=�FH?D9?FB;� J>7J�:H?L;I� J>;�:;L;BEFC;DJ�E<�EKH�7M7H:�M?DD?D=�C7IJ;H�FB7DD;:�9ECCKD?J?;I� ?I�� V"EM�OEK� B?L;��
>EM�M;� 8K?B:W� �79>� 9ECCKD?JO�C7D7=;I� 7D:� 7::H;II;I� ?JI� KD?GK;� 9EDJ;NJ� J>HEK=>� H;I?B?;DJ� FB7DD?D=�� =H;;D� 8K?B:?D=�
:;I?=D��>?=>�EF;H7J?ED7B�F;H<EHC7D9;�7D:�ED=E?D=�H?IA�C7D7=;C;DJ�1;�9EDJ?DK;�JE�CED?JEH�7D:�H;<?D;�EKH�7FFHE79>�7I�
:;L;BEFC;DJI�JH7DI?J?ED�?DJE�EF;H7J?D=�7II;JI�?D�EH:;H�JE�;DIKH;�9EDJ?DK;:�IKFFEHJ�<EH�J>;�H;IFEDI?8B;�KI;�E<�H;IEKH9;I��
9EDI;HL7J?ED�7D:�;<<?9?;D9O�C;7IKH;I� HEC�7D�EF;H7J?ED7B�IJ7D:FE?DJ��M;�C;7IKH;�;D;H=O��M7J;H��;C?II?EDI�7D:�M7IJ;�
F;H<EHC7D9;� 7D:� FHE79J?L;BO� FKHIK;� ;<<EHJI� JE� H;:K9;� EKH� ?CF79J� 79HEII� EKH� FEHJ<EB?E� .>;I;� ;<<EHJI� 7B?=D� M?J>� /(�
-KIJ7?D78B;� �;L;BEFC;DJ� !E7BI� ��� ��� ���� ��� 7D:� ���� 7BB� E<� M>?9>� <E9KI� ED� 9B?C7J;� >;7BJ>� 7D:� H;IFEDI?8B;� H;IEKH9;�
IJ;M7H:I>?F�1;�9ECFB;C;DJ� J>?I�>EB?IJ?9�7FFHE79>�M?J>�FHE=H7CI�7D:�79J?EDI�9KIJEC?P;:� <EH� J>;�7=;��7II;J� JOF;�7D:�
H;=?ED7B�9EDI?:;H7J?EDI�E<�EKH�:?L;HI;�FHEF;HJ?;I��7J7�:H?L;D�7D7BOI?I��;D=?D;;H?D=�?DI?=>JI�7D:�E99KF7DJ�<;;:879A�:H?L;�
KD?GK;�IJH7J;=?;I�<EH�;79>�E<�EKH�8K?B:?D=I

#D�������M;�I;J����O;7H�;DL?HEDC;DJ7BBO�<E9KI;:�=E7BI�<EH�;D;H=O�KI;�H;:K9J?ED��M7J;H�KI;�H;:K9J?ED��M7IJ;�H;:K9J?ED�7D:�
:?L;HI?ED�7D:�97H8ED�;C?II?ED�H;:K9J?ED�1;�H;FEHJ�EKH�FHE=H;II�7=7?DIJ�J>;�=E7BI�7DDK7BBO�?D�EKH�""�ECCKD?J?;I�H;FEHJ�
7D:�B;L;H7=;�?D:KIJHO�B;7:;HI>?F�FHE=H7CI�JE�8;D9>C7HA�;DL?HEDC;DJ7B�F;H<EHC7D9;�)KH�IKIJ7?D78?B?JO�H;FEHJ�>?=>B?=>J;:�
EKH� C7D7=;C;DJ� E<� 9B?C7J;�H;B7J;:� H?IAI� 7D:� EFFEHJKD?J?;I� ?D� B?D;� M?J>� J>;� .7IA�  EH9;� ED� �B?C7J;�H;B7J;:�  ?D7D9?7B�
�?I9BEIKH;I��.� ���H;9ECC;D:7J?EDI��DDK7BBO�M;�MEHA�M?J>��(0��KI?D;II��IIKH7D9;�/-���#D9� JE�;NJ;HD7BBO�9ED<?HC�
EKH� ;D;H=O� 9EDIKCFJ?ED�� M7J;H� 9EDIKCFJ?ED�� =H;;D>EKI;� =7I� ;C?II?EDI� 7D:� M7IJ;� :7J7� &;7:;HI>?F� ?D� �D;H=O� 7D:�
�DL?HEDC;DJ7B� �;I?=D� �&������ /-� �DL?HEDC;DJ7B� *HEJ;9J?ED� �=;D9OWI� ��*��� �(�,!3� -.�,� 7D:� �)'�� ����
9;HJ?<?97J?EDI�L7B?:7J;�EKH�KI;�E<�IKIJ7?D78B;�:;I?=D��9EDIJHK9J?ED�7D:�EF;H7J?EDI�FH?D9?FB;I�J>7J�H;IKBJ�?D�H;:K9;:�H;IEKH9;�
KI7=;��:;9H;7I;:�;C?II?EDI�7D:�8;JJ;H�M;BB�8;?D=�<EH�8K?B:?D=�E99KF7DJI�1;�79>?;L;:�����(�,!3�-.�,�9;HJ?<?97J?EDI��
����)'������9;HJ?<?97J?EDI����&����9;HJ?<?97J?ED����&����FH;9;HJ?<?97J?EDI�7D:����&����H;=?IJ;H;:�FHE@;9JI��H7?I?D=�EKH�
JEJ7B�9EKDJ�JE����79J?L;�7D:�F;D:?D=�9;HJ?<?97J?EDI�.>;�1EE:B7D:I��;IJ78B?I>;:�?D�������?I�J>;�B7H=;IJ�'*��?D�J>;�MEHB:�JE�
H;9;?L;�&����FH;9;HJ?<?97J?ED��J>;�H;9E=D?J?ED�:;CEDIJH7J;I�""�WI�7B?=DC;DJ�M?J>�IKIJ7?D78?B?JO�FH?D9?FB;I�<EH�D;7HBO�<?L;�
:;97:;I

#D�������""��M7I�H;9E=D?P;:�8O�!BE87B�,;7B��IJ7J;�-KIJ7?D78?B?JO��;D9>C7HA��!,�-���<EH�?JI�IKIJ7?D78?B?JO�B;7:;HI>?F��
;7HD?D=�J>;�JEF�H7DA?D=�?D�J>;�/-��?L;HI?<?;:�&?IJ;:�F;;H�=HEKF�<EH�J>;������!,�-��,;7B��IJ7J;��II;IIC;DJWI�-J7D:?D=�
#DL;IJC;DJI��;D9>C7HA�.>;��ECF7DO�M7I�7BIE�H;9E=D?P;:�7I�-;9JEH�&;7:;H�?D�J>;��C;H?97I��?L;HI?<?;:�97J;=EHO�<EH�?JI�
IKIJ7?D78?B?JO� F;H<EHC7D9;�7D:�8;IJ� FH79J?9;I�M?J>?D� J>;� H;7B� ;IJ7J;� ?D:KIJHO�""�WI� <?HIJ�FB79;�F;;H� =HEKF� H7DA?D=�M7I�
:;J;HC?D;:�8O� ?JI�IJHED=�FEHJ<EB?E�M?:;�F;H<EHC7D9;�79HEII� JEF?9I�E<�IKIJ7?D78?B?JO�� ?D9BKI?ED�7D:� JH7DIF7H;D9O�.ME�A;O�
I9EH?D=�9ECFED;DJI�E<�J>;�,;7B��IJ7J;��II;IIC;DJ�?D9BK:;�C7D7=;C;DJ�7D:�F;H<EHC7D9;�.>;�C7D7=;C;DJ�9ECFED;DJ�
C;7IKH;I�7D�;DJ?JOWI�EL;H7BB�IJH7J;=O�7D:�B;7:;HI>?F��7FFHE79>�JE�IJ7A;>EB:;H�;D=7=;C;DJ��7D:�FEB?9?;I�7D:�FHE9;II;I�
.>;�F;H<EHC7D9;�9ECFED;DJ�C;7IKH;I�7D�;DJ?JOWI�;DL?HEDC;DJ7B�7D:�IE9?7B�F;H<EHC7D9;
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�F>2?��2A:E2=� � �1;�8K?B:�L?8H7DJ��:?L;HI;��7D:�9KBJKH7BBO�H?9>�9ECCKD?J?;I�J>7J�:;B?L;H�7D�;N9;FJ?ED7B�GK7B?JO�E<� B?<;� <EH�
=;D;H7J?EDI�JE�9EC;�)KH�:;:?97J;:�7D:�J7B;DJ;:�J;7C�9EDJ?DK;I�J>;�MEHA�E<�J>;�<EHM7H:�J>?DA?D=�FB79;C7A;HIU$7C;I�
,EKI;�� !;EH=;�'?J9>;BB�� 0?9JEH?7�17H:� 7D:� "EM7H:� "K=>;IUM>EI;� 9EBB;9J?L;� B;=79O� E<� ?DDEL7J?ED�� ?C7=?D7J?ED�� 7D:�
;N9;BB;D9;�<EHC�J>;�87I?I�E<�EKH�9ECF7DO��I�E<��;9;C8;H�����������M;�>7:�7FFHEN?C7J;BO�����;CFBEO;;I�IKFFEHJ?D=�
EKH�9EH;�8KI?D;II��M?J>�7D�7::?J?ED7B�����;CFBEO;:�7J�J>;�&7I�0;=7I��7BBF7HA��?D9BK:?D=�I;7IED7B�IJ7<<�H;GK?H;:�JE�IKFFEHJ�
ED=E?D=�87BBF7HA�;L;DJI�7D:�C;H9>7D:?I?D=�EF;H7J?EDI�

.>;� 9EDJ?DKEKI� :;L;BEFC;DJ� E<� EKH� ;CFBEO;;IU7J�MEHA�� 7D:� 7J� >EC;U?I� ?DJH?DI?97BBO� B?DA;:� JE� EKH� �ECF7DOWI� ;L;H�
;LEBL?D=�9H;7J?ED�7D:�IJ;M7H:I>?F�E<� ?D9BKI?L;��IKIJ7?D78B;�9ECCKD?JO� B?L?D=�1;�;D9EKH7=;�9EDJ?DK;:� B;7HD?D=�J>HEK=>�
JK?J?ED� H;?C8KHI;C;DJ�� IJK:;DJ� :;8J� C7D7=;C;DJ� H;IEKH9;I�� 7D:� 7� <KD:� <EH� DED�@E8�H;B7J;:� JH7?D?D=� .E� IKFFEHJ� EKH�
;CFBEO;;IW�F;HIED7B�M;BB�8;?D=��M;�E<<;H�9ECF;J?J?L;�FHE=H7CI�<EH�EKH�;CFBEO;;I�7D:�J>;?H�<7C?B?;I�7J�7BB�IJ7=;I�E<� B?<;��
?D9BK:?D=�7�HE8KIJ�>;7BJ>�8;D;<?JI�FB7D�����A�C7J9>�FB7D��KF�JE����M;;AI�E<� <KBBO�F7?:� B;7L;�<EH�F7H;DJI�M;B9EC?D=�D;M�
9>?B:H;D��<?D7D9?7B�IKFFEHJ�E<�7:EFJ?ED��:ED7J?ED��7D:�IKHHE=79O�I;HL?9;I��7D:�8?9O9B;�H;?C8KHI;C;DJ

#D�������""��9EDJ?DK;:�JE�8K?B:�KFED�EKH��?L;HI?JO���GK?JO��7D:�#D9BKI?ED����#��IJH7J;=?;I�JE�;B;L7J;�EKH�EL;H7BB�=E7BI�7D:�
;NF;H?;D9;I�<EH�EKH�;CFBEO;;I�7D:�9ECCKD?J?;I�1;�IJH?L;�<EH�:?L;HI?<?97J?ED�7D:�H;J;DJ?ED�E<�J7B;DJ�J>7J�KBJ?C7J;BO�:H?L;I�
JEF� F;H<EHC7D9;�� :?L;HI;� J>EK=>J�� ?D9BKI?L;� 9KBJKH;�� 7D:� B;7:;HI>?F� :;L;BEFC;DJ�1;� ?DL;IJ� ?D� FHE9;II;I� J>7J� >;BF� JE�
79J?L7J;� ;GK?J78B;� 799;II� <EH� ;CFBEO;;� =HEMJ>�� 8EJ>� F;HIED7BBO� 7D:� FHE<;II?ED7BBO�1;� FHEL?:;� EFFEHJKD?J?;I� <EH� 7BB� JE�
:;L;BEF�7�I;DI;�E<�8;BED=?D=�� <7?H�H;FH;I;DJ7J?ED��7D:�;D=7=;C;DJ�J>HEK=>�?D?J?7J?L;I�IK9>�7I�JH7?D?D=I��IJH7J;=?9� J7B;DJ�
79GK?I?J?ED�F7HJD;HI>?FI���CFBEO;;�,;IEKH9;�!HEKFI��7D:�7DDK7B���#�=E7BI��I�E<��;9;C8;H�����������EKH�MEHA<EH9;�
M7I�����<;C7B;�7D:�����;J>D?97BBO�:?L;HI;��CFBEO;;I�7J�7�0?9;�*H;I?:;DJ� B;L;B�EH�78EL;�M;H;�����<;C7B;�7D:�����
;J>D?97BBO�:?L;HI;�.>HEK=>�CKBJ?FB;�?D?J?7J?L;I��M;�9EDJ?DK;�JE�<?D:�EFFEHJKD?J?;I�JE�?D9H;7I;�J>;�:?L;HI?JO�E<�EKH�J;7CI

#D� 7::?J?ED� JE� EKH� <E9KI� ED� EKH� ;CFBEO;;I�� M;� 7H;� >?=>BO� 7JJKD;:� JE� >EM� M;� ?CF79J� J>;� B?L;I� E<� J>EI;� M?J>?D� EKH�
9ECCKD?J?;I��7D:�M;�IKFFEHJ�EL;H�����97KI;I�E<�BE97B�9>7H?J?;I�J>HEK=>�CED;J7HO�:ED7J?EDI�7D:�LEBKDJ;;H?IC�M?J>?D�EKH�
""�7H;I� FHE=H7C� #D� ������ J>;� �ECF7DO� :ED7J;:� EL;H� ����C?BB?ED� D7J?EDM?:;�� 7D:�C7J9>;:�CEH;� J>7D� �������� E<�
?D:?L?:K7B� ;CFBEO;;� :ED7J?EDI� JE� H;=?IJ;H;:� ���9�� DED�FHE<?J� EH=7D?P7J?EDI� )KH� ;CFBEO;;I� 7BIE� :ED7J;:� KFM7H:I� E<�
������>EKHI�E<�LEBKDJ;;H�J?C;�J>HEK=>EKJ������

�J�"EM7H:�"K=>;I��M;�H;9E=D?P;�J>7J�EKH�F;EFB;�7H;�J>;�B?<;8BEE:�E<�7BB�M;�:E��7D:�M;�7H;�9ECC?JJ;:�JE�IKFFEHJ?D=�J>;C�
?D�7BB�7IF;9JI�E<�B?<;�1;�8;B?;L;�8;JJ;H�F;EFB;�C7A;�8;JJ;H�9ECF7D?;I��7D:�8;JJ;H�9ECF7D?;I�8K?B:�8;JJ;H�9ECCKD?J?;I

�@G6C?2?46�2?5�(:D<�#2?286>6?E

#D� EH:;H� JE� ?:;DJ?<O��CED?JEH�� 7D:�C?J?=7J;�FEJ;DJ?7B� H?IAI� J>7J� 9EKB:� ?CF79J� EKH� EH=7D?P7J?ED�7D:� ?DL;IJEHI��.>;�"EM7H:�
"K=>;I� �EHFEH7J?ED� >7I� C7:;� =EL;HD7D9;� 7D:� H?IA� C7D7=;C;DJ� 7� JEF� �E7H:� FH?EH?JO� �I� F7HJ� E<� EKH� 9EHFEH7J;�
=EL;HD7D9;�<H7C;MEHA��M;�>7L;�7�<EHC7B��DJ;HFH?I;�,?IA�'7D7=;C;DJ���,'��*HE=H7C�J>7J�?I�EL;HI;;D�8O�J>;��E7H:WI�
,?IA��ECC?JJ;;�7D:�B;:�8O�EKH�,?IA�'7D7=;C;DJ�J;7C�.>;�,?IA��ECC?JJ;;�>;BFI�JE�;L7BK7J;�J>;�;<<;9J?L;D;II�E<�J>;�
�,'�*HE=H7C�7D:� J>;�F;H<EHC7D9;�E<� J>;�,?IA�'7D7=;C;DJ� J;7C� #J� 7BIE� H;L?;MI�7D:�CED?JEHI� H?IAI� J>7J�>7L;�8;;D�
?:;DJ?<?;:� 7D:� 7H;� 9EDI?:;H;:� 9H?J?97B� 8O� C7D7=;C;DJ�� IK9>� 7I� 97F?J7B�� C7HA;J�� B?GK?:?JO�� B;=7B�� H;=KB7JEHO�� EF;H7J?ED7B��
H;FKJ7J?ED7B�7D:�IJH7J;=?9�H?IAI�.>;�,?IA��ECC?JJ;;�H;L?;MI�7D:�7FFHEL;I�F;H?E:?9�H?IA�7II;IIC;DJ�H;IKBJI�7D:�H;L?;MI�
H?IA�C?J?=7J?ED�79J?L?J?;I�:;;C;:�C7J;H?7B�8O�C7D7=;C;DJ�.>;�,?IA��ECC?JJ;;�7BIE�H;L?;MI�H?IA�C?J?=7J?ED�79J?L?J?;I�<EH�
;C;H=?D=�H?IAI�7D:�EL;HI;;I�C7D7=;C;DJWI�7FFHE79>�JE�<EIJ;H?D=�7�H?IA�?DJ;BB?=;DJ�9KBJKH;

""�WI�FHE=H7C�?I�I>7F;:�7D:�IKFFEHJ;:�8O�J>;��E7H:�7D:�;D9ECF7II;I�7�H7D=;�E<�9EHFEH7J;�=EL;HD7D9;�FEB?9?;I�7D:�
=K?:;B?D;I� J>7J� ?D9BK:;� 8KJ� 7H;� DEJ� B?C?J;:� JE���DJ?��EHHKFJ?ED��ECFB?7D9;� *EB?9O�� �E7H:��?L;HI?JO� *EB?9O�� �O8;HI;9KH?JO�
*EB?9O���E:;�E<��KI?D;II��ED:K9J�7D:��J>?9I�<EH�)<<?9;HI�7D:��CFBEO;;I���E:;�E<��KI?D;II��ED:K9J�7D:��J>?9I�<EH�J>;�
�E7H:�E<��?H;9JEHI���EHFEH7J;�!EL;HD7D9;�!K?:;B?D;I��7D:�#DI?:;H�.H7:?D=�*EB?9O�.>;I;�FEB?9?;I�7D:�EKH�"KC7D�,?=>JI�
*EB?9O�7H;�FK8B?I>;:�ED�J>;��ECF7DOWI�M;8I?J;��>JJFI���?DL;IJEH>EM7H:>K=>;I9EC�:E9KC;DJI�
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�� FEHJ?ED� E<� EKH� 8KI?D;II� ?I� :;:?97J;:� JE� J>;� :;L;BEFC;DJ� 7D:� I7B;� E<� 9ED:EC?D?KCI� �ED:EC?D?KCI� 7H;� =;D;H7BBO�
H;=KB7J;:�8O�7D�7=;D9O�E<� J>;�IJ7J;� ?D�M>?9>� J>;O�7H;� BE97J;:�EH�M>;H;� J>;�9ED:EC?D?KCI�7H;�C7HA;J;:� JE�8;�IEB:� #D�
9EDD;9J?ED�M?J>�EKH�:;L;BEFC;DJ�7D:�E<<;H?D=�E<�9ED:EC?D?KC�KD?JI�<EH�I7B;��M;�CKIJ�IK8C?J�H;=KB7JEHO�<?B?D=I�JE�L7H?EKI�
IJ7J;� 7=;D9?;I� 7D:� ;D=7=;� ?D� 7D� ;DJ?JB;C;DJ� FHE9;II� 8O� M>?9>� H;7B� FHEF;HJO� EMD;:� KD:;H� ED;� J?JB;� ?I� 9EDL;HJ;:� ?DJE�
?D:?L?:K7B�KD?JI�,;IFEDI;I�EH�9ECC;DJI�ED�EKH�9ED:EC?D?KC�<?B?D=I�C7O�:;B7O�EKH�78?B?JO�JE�I;BB�9ED:EC?D?KCI�?D�9;HJ7?D�
IJ7J;I� 7D:� EJ>;H� @KH?I:?9J?EDI� ?D� 7� J?C;BO� C7DD;H�� EH� 7J� 7BB� #D� 7::?J?ED�� 7FFHEL7B� JE� :;L;BEF� H;7B� FHEF;HJO� IEC;J?C;I�
H;GK?H;I� FEB?J?97B� IKFFEHJ� 7D:� =;D;H7BBO� ;DJ7?BI� 7D� ;NJ;DI?L;� ;DJ?JB;C;DJ� FHE9;II� ?DLEBL?D=� CKBJ?FB;� 7D:� EL;HB7FF?D=�
H;=KB7JEHO�@KH?I:?9J?EDI�7D:�E<J;D�H;GK?H;I�:?I9H;J?ED7HO�79J?ED�8O�BE97B�=EL;HDC;DJI�,;7B�;IJ7J;�FHE@;9JI�CKIJ�=;D;H7BBO�
9ECFBO�M?J>� BE97B� B7D:� :;L;BEFC;DJ� H;=KB7J?EDI� 7D:�C7O� D;;:� JE� 9ECFBO�M?J>� IJ7J;� 7D:� <;:;H7B� H;=KB7J?EDI�1;� ?D9KH�
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>7L;�7D�?D:?H;9J�7:L;HI;�?CF79J�ED�EKH�EF;H7J?EDI�7D:�FHE<?J78?B?JO� JE�J>;�;NJ;DJ�J>;�C7DK<79JKH;HI�7D:�IKFFB?;HI�E<�EKH�
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J>7J�MEKB:�EFJ?C?P;�EKH�:;L;BEFC;DJ�EFFEHJKD?J?;I

1>?B;�M;�=;D;H7BBO�F7HJ?9?F7J;�?D�C7A?D=�:;9?I?EDI�<EH�EKH�@E?DJBO�EMD;:�FHEF;HJ?;I�7D:�7II;JI��M;�C?=>J�DEJ�7BM7OI�>7L;�
J>;�I7C;�E8@;9J?L;I�7I�J>;�F7HJD;H�?D�H;B7J?ED�JE�7�F7HJ?9KB7H�7II;J��7D:�M;�C?=>J�DEJ�8;�78B;�JE�<EHC7BBO�H;IEBL;�7DO�?IIK;I�
J>7J�7H?I;�#D�7::?J?ED��79J?EDI�8O�7�F7HJD;H�C7O�IK8@;9J�FHEF;HJO�EMD;:�8O�J>;�@E?DJ�L;DJKH;�JE�B?78?B?J?;I�=H;7J;H�J>7D�J>EI;�
9EDJ;CFB7J;:� 8O� J>;� @E?DJ� L;DJKH;� 7=H;;C;DJI�� 8;� 9EDJH7HO� JE� EKH� ?DIJHK9J?EDI� EH� H;GK;IJI� EH� H;IKBJ� ?D� 7:L;HI;�
9EDI;GK;D9;I�1;�97DDEJ�9EDJHEB�J>;�KBJ?C7J;�EKJ9EC;�E<�7DO�:;9?I?ED�C7:;��M>?9>�C7O�8;�:;JH?C;DJ7B�JE�EKH�?DJ;H;IJI

.>;�87DAHKFJ9O�EH��JE�7�B;II;H�;NJ;DJ��<?D7D9?7B�:?IJH;II�E<�7DO�E<�EKH�@E?DJ�L;DJKH;�F7HJD;HI�9EKB:�C7J;H?7BBO�7D:�7:L;HI;BO�
7<<;9J�J>;�H;B;L7DJ�FHEF;HJO�EH�FHEF;HJ?;I�#<�J>?I�E99KHH;:��M;�MEKB:�8;�FH;9BK:;:�<HEC�J7A?D=�IEC;�79J?EDI�7<<;9J?D=�J>;�
;IJ7J;�E<�J>;�EJ>;H�?DL;IJEH�M?J>EKJ�FH?EH�9EKHJ�7FFHEL7B�M>?9>�MEKB:��?D�CEIJ�97I;I��;DJ7?B�FH?EH�DEJ?9;�JE�EJ>;H�F7HJ?;I�7D:�
7�>;7H?D=��J�7�C?D?CKC��J>;�H;GK?H;C;DJ�JE�E8J7?D�9EKHJ�7FFHEL7B�C7O�:;B7O�J>;�79J?EDI�M;�MEKB:�EH�C?=>J�M7DJ�JE�J7A;�
#<�J>;�H;B;L7DJ�@E?DJ�L;DJKH;�J>HEK=>�M>?9>�M;�>7L;�?DL;IJ;:�?D�7�FHEF;HJO�>7I�?D9KHH;:�H;9EKHI;�E8B?=7J?EDI��J>;�:?I9>7H=;�
?D�87DAHKFJ9O�E<�ED;�E<�J>;�EJ>;H�F7HJD;HI�C?=>J�H;IKBJ�?D�EKH�KBJ?C7J;�B?78?B?JO�<EH�7�=H;7J;H�FEHJ?ED�E<�J>EI;�E8B?=7J?EDI�J>7D�
MEKB:�EJ>;HM?I;�8;�H;GK?H;:
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9EDIJHK9J�� E<J;D� 97DDEJ� 8;� IEB:� GK?9ABO�.>;� 97F?J7B?P7J?ED� H7J;I� 7J�M>?9>� FHEF;HJ?;I�C7O� 8;� IEB:� 9EKB:� 8;� >?=>;H� J>7D�
>?IJEH?9� H7J;I�� J>;H;8O� H;:K9?D=� EKH� FEJ;DJ?7B� FHE9;;:I� <HEC� J>;� I7B;� �EDI;GK;DJBO�� M;�C7O� DEJ� 8;� 78B;� JE� 7BJ;H� EKH�
FEHJ<EB?E�FHECFJBO�?D�H;IFEDI;�JE�9>7D=;I�?D�;9EDEC?9�EH�EJ>;H�9ED:?J?EDI��BB�E<�J>;I;�<79JEHI�H;:K9;�EKH�78?B?JO�JE�H;IFED:�
JE�9>7D=;I�?D�J>;�F;H<EHC7D9;�E<�EKH�?DL;IJC;DJI�7D:�9EKB:�7:L;HI;BO�7<<;9J�EKH�8KI?D;II��<?D7D9?7B�9ED:?J?ED�7D:�H;IKBJI�
E<�EF;H7J?EDI
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<BEE:I��;7HJ>GK7A;I�7D:�E?B�IF?BBI�1;�97DDEJ�FH;:?9J� J>;�;NJ;DJ�E<�:7C7=;� J>7J�C7O� H;IKBJ� <HEC�IK9>�7:L;HI;�M;7J>;H�
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<H;GK;D9O�EH�I;L;H?JO�E<�>KHH?97D;I�7D:�JHEF?97B�IJEHCI��EH�;DL?HEDC;DJ7B�:?I7IJ;HI��M>;J>;H�IK9>�;L;DJI�7H;�97KI;:�8O�
=BE87B�9B?C7J;�9>7D=;I�EH�EJ>;H�<79JEHI��::?J?ED7BBO��7:L;HI;�M;7J>;H�;L;DJI�97D�97KI;�M?:;IFH;7:�FHEF;HJO�:7C7=;�7D:�
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.>;�-;7FEHJWI�EF;H7J?ED7B�H;IKBJI�7H;�LEB7J?B;�.>;�?D9H;7I;:�LEB7J?B?JO�?I�B7H=;BO�J>;�H;IKBJ�E<��
�?�� I;7IED7B?JO�� �??�� FEJ;DJ?7B� IFEDIEHI>?F� H;L;DK;�� �???�� FEJ;DJ?7B� ;L;DJ� H;L;DK;�� 7D:� �?L�� 8KI?D;II� EF;H7J?D=� H?IAI� <HEC�
L7H?EKI�IJ7HJ�KF�8KI?D;II;I�1;�EMD��;?J>;H�M>EBBO�EH�J>HEK=>�@E?DJ�L;DJKH;I��7D:�?D�IEC;�?DIJ7D9;I�EF;H7J;��I;L;H7B�IJ7HJ�
KF� 8KI?D;II;I� ?D� J>;� -;7FEHJ� �I� 7� H;IKBJ�� J>;� H;L;DK;I� 7D:� ;NF;DI;I� E<� J>;I;� 8KI?D;II;I� :?H;9JBO� ?CF79J� J>;� D;J�
EF;H7J?D=�?D9EC;�E<�J>;�-;7FEHJ��M>?9>�9EKB:�>7L;�7D�7:L;HI;�;<<;9J�ED�EKH�<?D7D9?7B�FEI?J?ED�7D:�H;IKBJI�E<�EF;H7J?EDI�
.>?I�?I�?D�9EDJH7IJ�JE�EKH�EJ>;H�H;J7?B�FHEF;HJ?;I�M>;H;�M;�=;D;H7BBO�H;9;?L;�B;7I;�F7OC;DJI�<HEC�KD7<<?B?7J;:�J;D7DJI�7D:�
7H;�DEJ�D;9;II7H?BO�?CF79J;:�8O�J>;�EF;H7J?D=�F;H<EHC7D9;�E<�J>;?H�KD:;HBO?D=�8KI?D;II;I�
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T ?D78?B?JO�JE�E8J7?D�9EDIJHK9J?ED�<?D7D9?D=�<EH�J>;�:;L;BEFC;DJ�EH�H;:;L;BEFC;DJ�E<�FHEF;HJ?;I
T ?D9H;7I;:� 9EDIJHK9J?ED� 9EIJI� <EH� 7� FHE@;9J� J>7J� ;N9;;:;:� EKH� EH?=?D7B� ;IJ?C7J;I� :K;� JE� ?D9H;7I;I� ?D�C7J;H?7BI��

B78EH� EH� EJ>;H� 9EIJI�� M>?9>� 9EKB:� C7A;� 9ECFB;J?ED� E<� J>;� FHE@;9J� B;II� FHE<?J78B;� 8;97KI;� C7HA;J� H;DJI� EH�
9ED:EC?D?KC�FH?9;I�C7O�DEJ�?D9H;7I;�IK<<?9?;DJBO�JE�9ECF;DI7J;�<EH�J>;�?D9H;7I;:�9EDIJHK9J?ED�9EIJI
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1;�C7O� >?H;� 7D:� IKF;HL?I;� J>?H:�F7HJO� 9EDJH79JEHI� JE� FHEL?:;� 9EDIJHK9J?ED�� ;D=?D;;H?D=� 7D:� L7H?EKI� EJ>;H� I;HL?9;I� <EH�
M>EBBO�EMD;:� :;L;BEFC;DJ� FHE@;9JI� EH� :;L;BEFC;DJ� FHE@;9JI� KD:;HJ7A;D� 8O� H;7B� ;IJ7J;� L;DJKH;I� ?D� M>?9>� M;� >EB:� 7D�
;GK?JO�?DJ;H;IJ��;HJ7?D�E<�J>;I;�9EDJH79JI�7H;�IJHK9JKH;:�IK9>�J>7J�M;�7H;�J>;�FH?D9?F7B�H7J>;H�J>7D�J>;�7=;DJ��I�7�H;IKBJ��
M;�C7O�7IIKC;�B?78?B?J?;I� ?D�J>;�9EKHI;�E<� J>;�FHE@;9J�7D:�8;�IK8@;9J;:�JE��EH�8;9EC;�B?78B;�<EH��9B7?CI�<EH�9EDIJHK9J?ED�
:;<;9JI��D;=B?=;DJ�F;H<EHC7D9;�E<�MEHA�EH�EJ>;H�I?C?B7H�79J?EDI�8O�J>?H:�F7HJ?;I�M;�>7L;�;D=7=;:

�:L;HI;� EKJ9EC;I� E<� :?IFKJ;I� EH� B?J?=7J?ED� 9EKB:� D;=7J?L;BO� ?CF79J� EKH� 8KI?D;II�� H;IKBJI� E<� EF;H7J?EDI� 7D:� <?D7D9?7B�
9ED:?J?ED��F7HJ?9KB7HBO�?<�M;�>7L;�DEJ�B?C?J;:�J>;�;NJ;DJ�E<�J>;�:7C7=;I�JE�M>?9>�M;�C7O�8;�B?78B;��EH�?<�EKH�B?78?B?J?;I�;N9;;:�
J>;� 7CEKDJI� E<� J>;� ?DIKH7D9;� J>7J� M;� 97HHO� 'EH;EL;H�� EKH� J;D7DJI� 7D:� 9ED:EC?D?KC� EMD;HI� C7O� I;;A� JE� >EB:� KI�
799EKDJ78B;� <EH� J>;�79J?EDI�E<�9EDJH79JEHI�8;97KI;�E<�EKH�HEB;�;L;D� ?<�M;�>7L;�J;9>D?97BBO�:?I9B7?C;:� B?78?B?JO�7I�7� B;=7B�
C7JJ;H��?D�M>?9>�97I;�M;�C7O�:;J;HC?D;�?J�D;9;II7HO�JE�F7HJ?9?F7J;�?D�7�<?D7D9?7B�I;JJB;C;DJ�<EH�FKHFEI;I�E<�FH;I;HL?D=�J>;�
J;D7DJ� EH� 9KIJEC;H� H;B7J?EDI>?F� EH� JE� FHEJ;9J� EKH� 9EHFEH7J;� 8H7D:��9J?D=� 7I� 7� FH?D9?F7B�C7O�7BIE�C;7D� J>7J�M;�F7O� 7�
9EDJH79JEH�8;<EH;�M;�>7L;�8;;D�H;?C8KHI;:�8O�EKH�J;D7DJI�EH�>7L;�H;9;?L;:�J>;�;DJ?H;�FKH9>7I;�FH?9;�E<�7�9ED:EC?D?KC�
KD?J� <HEC� J>;�FKH9>7I;H�.>?I� ;NFEI;I�KI� JE�7::?J?ED7B� H?IAI�E<� 9EBB;9J?ED� ?D� J>;�;L;DJ� E<� 7�87DAHKFJ9O�� ?DIEBL;D9O�EH� 7�
9ED:EC?D?KC�FKH9>7I;H� :;<7KBJ�.>;� H;L;HI;� 97D� E99KH� 7I�M;BB��M>;H;� 7� 9EDJH79JEH�M;� >7L;� F7?:� <?B;I� <EH� 87DAHKFJ9O�
FHEJ;9J?ED�EH�9ECC?JI�<H7K:�M?J>�J>;�<KD:I�8;<EH;�9ECFB;J?D=�7�FHE@;9J�M>?9>�M;�>7L;�<KD:;:�?D�F7HJ�EH�?D�<KBB�
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�1.�/0+�'�,.%�!�)�5��+*0%*1!�0+��!�2+(�0%(!�

.>;�JH7:?D=�FH?9;�E<�EKH�9ECCED�IJE9A�?I�B?A;BO�JE�9EDJ?DK;�JE�8;�LEB7J?B;�:K;�JE�J>;�IJE9A�C7HA;JWI�HEKJ?D;�F;H?E:I�E<�B7H=;�
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T 9>7D=;I� ?D� ;NF;9J7J?EDI� 7I� JE� EKH� <KJKH;� <?D7D9?7B� F;H<EHC7D9;�� ?D9BK:?D=� <?D7D9?7B� ;IJ?C7J;I� 7D:� ?DL;IJC;DJ�
H;9ECC;D:7J?EDI�8O�I;9KH?J?;I�7D7BOIJI�7D:�?DL;IJEHI

T 7DDEKD9;C;DJI�8O�KI�EH�EKH�9ECF;J?JEHI�E<�D;M�I?=D?<?97DJ�H;7B�;IJ7J;�:;L;BEFC;DJI��79GK?I?J?EDI��@E?DJ�L;DJKH;I��
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T J>;� IK99;II<KB� JH7DI?J?ED� E<� EKH� D;M� I;D?EH� ;N;9KJ?L;I� 7D:� J>;� I;HL?9;I� 7D:� 9EDJH?8KJ?ED� E<� EKH� EJ>;H� I;D?EH�
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T ;L;DJI�EH�<79JEHI�H;IKBJ?D=�<HEC�D7JKH7B�:?I7IJ;HI
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EKH�79JK7B�EF;H7J?D=�F;H<EHC7D9;�#D�7::?J?ED��FH?9;�LEB7J?B?JO�C7O�8;�=H;7J;H�?<�J>;�FK8B?9�<BE7J�7D:�JH7:?D=�LEBKC;�E<�EKH�
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7D:�97KI;�:?IHKFJ?ED�JE��EKH�8KI?D;II��<?D7D9?7B�F;H<EHC7D9;�7D:�9ED:?J?ED��EF;H7J?D=�H;IKBJI�7D:�97I>�<BEMI��::?J?ED7BBO��
7DO�<KJKH;�FK8B?9�>;7BJ>�?IIK;I�IK9>�7I�7D�;F?:;C?9�EH�F7D:;C?9�9EKB:�7:L;HI;BO�7<<;9J�EKH�8KI?D;II�EH�<?D7D9?7B�H;IKBJI�
 79JEHI�J>7J�MEKB:�D;=7J?L;BO�?CF79J�EKH�78?B?JO�JE�IK99;II<KBBO�EF;H7J;�:KH?D=�7D:�7<J;H��)0#�����EH�EJ>;H�<KJKH;�FK8B?9�
>;7BJ>�?IIK;I�?D9BK:;�
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�6?6C2=� %G6CG:6H� � *B;7I;� H;<;H� JE� #J;C� �� �64+/'44� <EH� 7� =;D;H7B� :?I9KII?ED� E<� EKH� 8KI?D;II� IJH7J;=O�� 9ECF;J?J?L;�
IJH;D=J>I� 7D:� 7� =;D;H7B� :;I9H?FJ?ED� E<� J>;� 7II;JI� 9EDJ7?D;:� ?D� EKH� <EKH� 8KI?D;II� I;=C;DJI� 7D:� #J;C����301'35+'4� <EH�
:;J7?BI�H;=7H:?D=�J>;�7II;J�JOF;��I?P;��BE97J?ED�7D:�A;O�C;JH?9I�78EKJ�EKH�L7H?EKI�FHEF;HJ?;I

1;�7H;�FH?C7H?BO�<E9KI;:�ED�9H;7J?D=�I>7H;>EB:;H�L7BK;�8O�?D9H;7I?D=�EKH�F;H�I>7H;�D;J�7II;J�L7BK;�)<J;D��J>;�D7JKH;�E<�
EKH� 8KI?D;II� H;IKBJI� ?D� I>EHJ�J;HC� LEB7J?B?JO� ?D� EKH� D;J� ?D9EC;� :K;� JE� J>;� J?C?D=� E<� '*�� B7D:� I7B;I�� H;9E=D?J?ED� E<�
9ED:EC?D?KC�H;L;DK;�7D:�EF;H7J?D=�8KI?D;II�FH;�EF;D?D=�;NF;DI;I

�����(6DF=ED���KH?D=�������M;�C7?DJ7?D;:�FEI?J?L;�CEC;DJKC�7D:�IK99;II<KBBO�D7L?=7J;:�9>7BB;D=?D=�C7HA;J�:OD7C?9I�
JE�:;B?L;H�IEB?:� <?D7D9?7B� H;IKBJI�M>?9>�C;J�EH�;N9;;:;:�EKH������=K?:7D9;�;NF;9J7J?EDI� ?D�;L;HO�I;=C;DJ�.>?I�IJHED=�
F;H<EHC7D9;�?I�7�J;IJ7C;DJ�JE�EKH�FH;C?;H�9ECCKD?J?;I�7D:�8;IJ�?D�9B7II�7II;JI��<KHJ>;H�>?=>B?=>J?D=�J>;�IJH;D=J>�E<�EKH�
KD?GK;�8KI?D;II�CE:;B

'*�I�:;B?L;H;:�;N9;FJ?ED7B�H;IKBJI�:;IF?J;�I?=D?<?97DJ�H;:K9J?EDI�?D�D;M�>EC;�I7B;I�79HEII�EKH�9ECCKD?J?;I��N9BK:?D=�
H;:K9;:�;GK?JO�;7HD?D=I��FH?C7H?BO�<HEC�.>;�-KCC?J�M>?9>�>7:�B?C?J;:�H;C7?D?D=�?DL;DJEHO�:K;�JE�?JI�F7IJ�I7B;I�IK99;II��
'*��;7HD?D=I�8;<EH;� J7N;I����.�� ?D9H;7I;:�����O;7H�EL;H�O;7H��:H?L;D�8O�IEB?:� B7D:�I7B;I��>?=>�H;I?:;DJ?7B�FH?9;I�F;H�
79H;�7D:�?D9H;7I;:�8K?B:;H�FH?9;�F7HJ?9?F7J?ED�H;L;DK;�

)F;H7J?D=� �II;JI� :;B?L;H;:� ��� O;7H�EL;H�O;7H� D;J� EF;H7J?D=� ?D9EC;� �()#�� =HEMJ>U;N9BK:?D=� :?IFEI?J?EDIU;L;D�
9EDI?:;H?D=�C7HA;J�7D:� H;9;II?ED7HO�9>7BB;D=;I� J>HEK=>EKJ� J>;�O;7H�.>?I� ?CFHEL;C;DJ�M7I� B;:�8O�CKBJ?�<7C?BO��M>;H;�
D;M�:;L;BEFC;DJI�7D:�IJHED=� H;DJ�=HEMJ>�9EDJH?8KJ;:� JE�I?=D?<?97DJ� ?D9H;7I;I� ?D�()#� #D�E<<?9;��M;�C7:;�9EDI?:;H78B;�
FHE=H;II�M?J>�J>;�B;7I;�KF�E<�EKH�JEM;HI��;N;9KJ?D=�7FFHEN?C7J;BO���������IGK7H;�<;;J�E<�D;M�EH�;NF7D:;:�B;7I;I�:KH?D=�
J>;�O;7H�M>?9>�M?BB�FHEL?:;�C;7D?D=<KB�()#�=HEMJ>�?D�J>;�9EC?D=�O;7HI�

17H:�0?BB7=;�>7:�7DEJ>;H�IJHED=�O;7H��9BEI?D=�ED�CEH;�J>7D�����9ED:E�KD?JI�7D:�9EDJH79J?D=�JE�I;BB�D;7HBO�������9ED:E�
KD?JI� ?D� <KJKH;� JEM;HI� �KH?D=� J>;� O;7H�� M;� 9ECFB;J;:� 9EDIJHK9J?ED� ED� %SVKB7�� C7:;� I?=D?<?97DJ� FHE=H;II� ED� J>;�
9EDIJHK9J?ED� E<�0?9JEH?7�*B79;�� 7D:� 9ECC;D9;:� 9EDIJHK9J?ED� ED�.>;�*7HA�17H:�0?BB7=;�1;�7BIE� B7KD9>;:�FH;I7B;I� 7J�
/B7D7�17H:�0?BB7=;��7�:;I?=D7J;:�MEHA<EH9;�>EKI?D=�JEM;H��7D:�7J�%7B7;��M>?9>�>7I�8;;D�C;J�M?J>�;N9;FJ?ED7B�:;C7D:

.>;� -;7FEHJ� 9EDJ?DK;:� JE� ?CFHEL;� J>HEK=>EKJ� ����� M?J>� 7� D;7HBO� ���� O;7H�EL;H�O;7H� ?D9H;7I;� ?D� <EEJ� JH7<<?9� M>?9>�
9EDJH?8KJ;:�JE�?CFHEL;:�:;C7D:�7J�EKH�C7D7=;:�H;IJ7KH7DJI�7D:�EKH�CEIJ�IK99;II<KB�IKCC;H�9ED9;HJ�I;H?;I�JE�:7J;�#D�
7::?J?ED��J>;�=H7D:�EF;D?D=�E<�J>;�.?D��K?B:?D=�8O�$;7D�!;EH=;I�?D�J>;�J>?H:�GK7HJ;H�E<������M7I�C;J�M?J>�IJHED=�:;C7D:�
7D:�FEI?J?L;�9KB?D7HO�H;L?;MI

�����%FE=@@<� � *HE9;;:?D=� ?DJE� ������ M;�C7?DJ7?D� 7� FEI?J?L;� BED=�J;HC� EKJBEEA� <EH� EKH� 8KI?D;II;I�� 7BJ>EK=>� ED=E?D=�
C7HA;J�KD9;HJ7?DJO�?I�;NF;9J;:�JE�9EDJH?8KJ;�JE�H;:K9;:�H;I?:;DJ?7B�B7D:�I7B;I�7D:�H;B7J?L;BO�<B7J�)F;H7J?D=��II;JI�()#�?D�
����� �;IF?J;� J>;I;� D;7H�J;HC� 9>7BB;D=;I�� ""�� ?I� M;BB�FEI?J?ED;:� <EH� =HEMJ>� ?D� J>;� O;7HI� 7>;7:� M?J>� ?JI� IK8IJ7DJ?7B�
B7D:87DA�?D�>?=>BO�:;I?H78B;�C7IJ;H�FB7DD;:�9ECCKD?J?;I��;N9;FJ?ED7B�FEHJ<EB?E�E<�7II;JI�7D:�I?=D?<?97DJ�F?F;B?D;�E<�<KJKH;�
9ECC;H9?7B�:;L;BEFC;DJ�1?J>�J>;�I?=D?<?97DJ�<?D7D9?D=�79J?L?JO�9ECFB;J;:�?D������7D:�;7HBO�������M;�7H;�M;BB�FEI?J?ED;:�
JE�7:L7D9;�D;M�:;L;BEFC;DJI�?D�EKH�9ECCKD?J?;I

'*����.� ?I�FHE@;9J;:� JE�8;�9ECF7H78B;� JE�;7HD?D=I�=;D;H7J;:�ED�7L;H7=;�:KH?D=������7D:�������FH?EH� JE�7�F;H?E:�E<�
EKJI?P;:�B7D:�7D:�>EC;�I7B;I�?D�-KCC;HB?D���H?:=;B7D:��7D:�.>;�1EE:B7D:I�"?BBI�:KH?D=�J>;��)0#�����F7D:;C?9�-?D9;�
C?:������� 7� IBEM?D=� >EKI?D=�C7HA;J�� M>?9>� >7I� 8;;D� B7H=;BO� :H?L;D� 8O� 7� H?I;� ?D�CEHJ=7=;� H7J;I� 7D:� I>H?DA?D=� >EC;�
7<<EH:78?B?JO��>7I�IE<J;D;:�D;M�>EC;�I7B;I�7D:�>EC;8K?B:;H�:;C7D:�<EH�D;M�79H;7=;� ?D� J>;�D;7H�J;HC��I�7�H;IKBJ��M;�
;NF;9J������'*����.�JE�:;9B?D;�7I�9ECF7H;:�JE�����

)F;H7J?D=� �II;JI� ()#� ?I� FHE@;9J;:� JE� 8;D;<?J� <HEC� CKBJ?�<7C?BO� H;DJ� =HEMJ>� 7D:� D;M� :;L;BEFC;DJI� ?D� �H?:=;B7D:��
�EMDJEMD��EBKC8?7��7D:�-KCC;HB?D�;D9ECF7II?D=�D;7HBO�������KD?JI�.>;�E<<?9;�FEHJ<EB?E� ?I�;NF;9J;:� JE�8;D;<?J� <HEC�
B;7I?D=�CEC;DJKC�;NF;H?;D9;:� J>HEK=>EKJ� ������ 8KJ� <H;;� H;DJ� F;H?E:I� ED�C7DO� E<� J>;� D;M� B;7I;I� 7D:� J>;� ?CF79J� E<�
J;D7DJ� L797D9?;I� :KH?D=� �����M?BB� B?A;BO� H;IKBJ� ?D� 7�CE:;IJ� O;7H�EL;H�O;7H� :;9B?D;� ?D� E<<?9;�()#�)L;H7BB�� ;N9BK:?D=� J>;�
?CF79J�E<�:?L;IJ;:�H;J7?B�7II;JI�?D�J>;�FH?EH�O;7H��)F;H7J?D=��II;JI�()#�?I�;NF;9J;:�JE�8;�H;B7J?L;BO�<B7J�9ECF7H;:�JE�����

*HE@;9J;:�H;L;DK;�<HEC�9ED:EC?D?KC�9BEI?D=I�?D������?I�;NF;9J;:�JE�:;9H;7I;��7I�EKH�D;NJ�C7@EH�9ED:EC?D?KC�FHE@;9J��
0?9JEH?7�*B79;��?I�DEJ�I9>;:KB;:�JE�8;�9ECFB;J;:�KDJ?B�;7HBO������*HE@;9J;:�9ED:EC?D?KC�I7B;I�<EH������M?BB�8;�:H?L;D�8O�
J>;�9BEI?D=�E<�EKH� H;C7?D?D=�9ECFB;J;:�KD?JI�7J� V�V7B?V?�7D:�%SVKB7��I�E<��;9;C8;H����������� V�V7B?V?�M7I�����IEB:�7D:�
%SVKB7�M7I�����IEB:�
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T (;J�?D9EC;�7JJH?8KJ78B;�JE�9ECCED�IJE9A>EB:;HI�?D9H;7I;:�JE�������C?BB?ED��EH������F;H�:?BKJ;:�I>7H;��<EH�J>;�

O;7H�;D:;:��;9;C8;H�����������9ECF7H;:� JE� ?D9EC;�E<������C?BB?ED��EH������F;H�:?BKJ;:�I>7H;�� <EH� J>;�O;7H�
;D:;:��;9;C8;H����������

T 1;�9EDJ?DK;�JE�C7?DJ7?D�7�IJHED=�B?GK?:?JO�FEI?J?ED�M?J>�������C?BB?ED�E<�97I>�7D:�97I>�;GK?L7B;DJI�7D:�7L7?B78B;�
97F79?JO�E<������C?BB?ED�ED�J>;�-;9KH;:��H?:=;B7D:�(EJ;I�7I�E<��;9;C8;H�����������M?J>�B?C?J;:�D;7H�J;HC�:;8J�
C7JKH?J?;I

T �KH?D=�������M;�9ECFB;J;:� J>;�I7B;�E<� J>H;;� H;J7?B�FHEF;HJ?;I��)KJB;J��EBB;9J?ED�7J�,?L;HM7BA��&7A;�1EE:B7D:I�
�HEII?D=�7D:��H;;AI?:;�0?BB7=;�!H;;D��7I�M;BB�7I�EKH�?DJ;H;IJ�?D�J>;�����(EHJ>�179A;H�E<<?9;�FHEF;HJO��<EH�JEJ7B�D;J�
FHE9;;:I�E<�������C?BB?ED�

�,!.�0%*#�
//!0/
T )F;H7J?D=��II;JI�()#� JEJ7B;:�������C?BB?ED� ?D�������7�����C?BB?ED� ?D9H;7I;�9ECF7H;:� JE�������C?BB?ED� ?D� J>;�

FH?EH�O;7H��N9BK:?D=�J>;�?CF79J�E<�:?IFEI?J?EDI�?D������7D:�������)F;H7J?D=��II;JI�()#�?D9H;7I;:������C?BB?ED�
9ECF7H;:�JE�J>;�FH?EH�O;7H�F;H?E:

; 'KBJ?�<7C?BO� ()#� ?D9H;7I;:� ����� C?BB?ED� FH?C7H?BO� :K;� JE� H;DJ� =HEMJ>� 7D:� IJHED=� B;7I;�KF� E<� EKH� D;M�
:;L;BEFC;DJI� ?D� .>;�1EE:B7D:I� 7D:� �EMDJEMD� �EBKC8?7�� ?D9BK:?D=� �H;;AI?:;� *7HA� .>;� !HEL;�� .ME� &7A;I�
�:=;��.>;�&7D;�7J�17J;HM7O�7D:�$KD?F;H��F7HJC;DJI

T )<<?9;�()#�?D9H;7I;:�����C?BB?ED��FH?C7H?BO�H;B7J;:�JE�J>;�9EDJ?DK;:�B;7I;�KF�7J������1EE:BE9>� EH;IJ�7D:�J>;�
;NF?H7J?ED� E<� H;DJ� 787J;C;DJI� 7J� ����� 1EE:BE9>�  EH;IJ�� ����� ';HH?M;7J>;H� 7D:� ����� (;M� .H7?BI� .>;I;�
?D9H;7I;I� M;H;� F7HJ?7BBO� E<<I;J� 8O� :;9H;7I;I� 7J� .>;�1EE:B7D:I� 7D:��EBKC8?7� FHEF;HJ?;I� :K;� JE� ;NF?H7J?ED� E<�
B;7I;I�#D�������J>;��ECF7DO�;N;9KJ;:���������IGK7H;�<;;J�E<�D;M�EH�;NF7D:;:�E<<?9;�B;7I;I�?D9BK:?D=���������
IGK7H;� <;;J� ?D� .>;� 1EE:B7D:I�� �������� IGK7H;� <;;J� ?D� �EMDJEMD� �EBKC8?7� 7D:� �������� IGK7H;� <;;J� ?D�
-KCC;HB?D�

T ()#�H;B7J;:�JE�EKH�,;J7?B�7D:�)J>;H�FHEF;HJ?;I�H;C7?D;:�H;B7J?L;BO�<B7J�?D������9ECF7H;:�JE�J>;�FH?EH�O;7H

����
T '*����.�JEJ7B;:�������C?BB?ED�?D�������7������C?BB?ED�:;9H;7I;�9ECF7H;:�JE�������C?BB?ED�?D�J>;�FH?EH�O;7H�
; .>;� :;9H;7I;� ?D� ��.� M7I� FH?C7H?BO� :K;� JE� BEM;H� ;GK?JO� ;7HD?D=I� E<� �����C?BB?ED�� FH?C7H?BO� H;B7J;:� JE� B?C?J;:�

IKFFBO� E<� B7D:� ?DL;DJEHO� 7J� .>;� -KCC?J�� F7HJ?7BBO� E<<I;J� 8O� >?=>;H� 8K?B:;H� FH?9;� F7HJ?9?F7J?ED�� FH?C7H?BO� 7J�
-KCC;HB?D��N9BK:?D=�J>;�?CF79J�E<�J>;�:;9H;7I;�?D�;GK?JO�;7HD?D=I��'*����.�?D9H;7I;:������C?BB?ED�9ECF7H;:�
JE�J>;�FH?EH�O;7H�F;H?E:�

T .>;�7L;H7=;�FH?9;�F;H�79H;�E<� H;I?:;DJ?7B� B7D:�IEB:� ?D9H;7I;:����� JE����������F;H�79H;��7� <KBB�O;7H� H;9EH:� <EH�
""�

T �K?B:;H�FH?9;�F7HJ?9?F7J?ED�JEJ7B;:������C?BB?ED�?D�������7������C?BB?ED�?D9H;7I;�9ECF7H;:�JE������C?BB?ED�?D�J>;�
FH?EH�O;7H

T �KH?D=�������$�'�';C8;H�;N;H9?I;:�EFJ?EDI�JE�H;FKH9>7I;�7������EMD;HI>?F�?DJ;H;IJ�?D�.;H7L7B?I��H;IKBJ?D=�?D�
7D������C;C8;H�;GK?JO�?DJ;H;IJ�<EH�J>;��ECF7DO

�!�,+.0
T -;7FEHJ�=;D;H7J;:�D;=7J?L;�()#�E<�����C?BB?ED��H;FH;I;DJ?D=�7�����C?BB?ED�?CFHEL;C;DJ�9ECF7H;:�JE�J>;�FH?EH�

O;7H��FH?C7H?BO�7I�7�H;IKBJ�E<�7D�;7HB?;H�B7KD9>�E<�J>;�IKCC;H�9ED9;HJ�I;H?;I�7D:�7::?J?ED7B�9ED9;HJI�I9>;:KB;:�?D�
����� 9ECF7H;:� JE� ������ ?D9H;7I;:� :;C7D:� 7J� EKH�C7D7=;:� H;IJ7KH7DJI�� ?D9H;7I;:� FH?L7J;� ;L;DJ� 79J?L?JO� 7D:�
H;DJ7B�H;L;DK;�H;B7J;:�JE�J>;�.?D��K?B:?D=�B7D:BEH:�EF;H7J?EDI�-;7FEHJ�()#�;N9BK:;I�;GK?JO�BEII;I�E<������C?BB?ED�
?D�������H;B7J;:�JE�FH;�EF;D?D=�9EIJI�7D:�?D?J?7B�EF;H7J?D=�BEII;I�<EH�J>;�.?D��K?B:?D=�8O�$;7D�!;EH=;I�C7D7=;:�
8KI?D;II

�0.�0!#%��!2!(+,)!*0/
T -JH7J;=?9��;L;BEFC;DJI���.�JEJ7B;:�������C?BB?ED�?D�������7�������C?BB?ED�?D9H;7I;�9ECF7H;:�JE������C?BB?ED�

?D�J>;�FH?EH�O;7H�
; .>;�?D9H;7I;�?D���.�M7I�FH?C7H?BO�:K;�JE�7D�?D9H;7I;�?D�D;J�9ED:EC?D?KC�I7B;I�E<������C?BB?ED�:H?L;D�8O�J?C?D=�

7D:�C?N�E<�9ED:EC?D?KC�9BEI?D=I�
T 1;� 9BEI;:� ED� ���� KD?JI� :KH?D=� J>;� O;7H� ;D:;:��;9;C8;H� ���� ������ ?D9BK:?D=� ���� KD?JI� 7J�%SVKB7��M>?9>�M7I�

9ECFB;J;:�?D�J>;�J>?H:�GK7HJ;H�E<����������KD?JI�7J�V�V7B?V?�7D:�J>;�<?D7B���KD?JI�7J�17?;7�
; �KH?D=�������M;�79>?;L;:������FH;IEB:�IJ7JKI�7J�0?9JEH?7�*B79;�7D:������IEB:�IJ7JKI�7J�17?;7
T .>;�*7HA�17H:�0?BB7=;��EKH�;?=>J>�9ED:EC?D?KC�FHE@;9J�7J�17H:�0?BB7=;��8;=7D�FK8B?9�FH;I7B;I�?D�$KBO������7D:�

8;=7D�9EDIJHK9J?ED�?D��;9;C8;H�������I�E<��;9;C8;H�����������M;�>7L;�;DJ;H;:�?DJE�9EDJH79JI�<EH�����KD?JI��
H;FH;I;DJ?D=������E<�JEJ7B�KD?JI
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; /B7D7� 17H:� 0?BB7=;�� EKH� D?DJ>� 9ED:EC?D?KC� FHE@;9J�� M7I� 7DDEKD9;:� ?D� ������ M?J>� 7BB� KD?JI� :;I?=D7J;:� 7I�
MEHA<EH9;� >EKI?D=� KD?JI� 7D:� 7H;� 8;?D=� E<<;H;:� JE� BE97B� H;I?:;DJI�M>E�C;;J� 9;HJ7?D�C7N?CKC� ?D9EC;� 7D:� D;J�
MEHJ>�H;GK?H;C;DJI��I�E<��;9;C8;H�����������M;�>7L;�;DJ;H;:�?DJE�9EDJH79JI�<EH�����KD?JI��H;FH;I;DJ?D=������
E<�JEJ7B�KD?JI��EDIJHK9J?ED�8;=7D�7J�/B7D7�17H:�0?BB7=;�?D�$7DK7HO������

; %7B7;��EKH�J;DJ>�9ED:EC?D?KC�FHE@;9J��8;=7D�FK8B?9�FH;I7B;I�?D�-;FJ;C8;H������7D:�7I�E<��;9;C8;H�����������
M;�>7L;�;DJ;H;:�?DJE�9EDJH79JI�<EH�����KD?JI��H;FH;I;DJ?D=������E<�JEJ7B�KD?JI

; 1;� FB79;:� J>;� <EBBEM?D=� 7II;JI� ?D� I;HL?9;� KFED� IK8IJ7DJ?7B� 9ECFB;J?ED� E<� 9EDIJHK9J?ED� ?D� ������ �?�� ';CEH?7B�
";HC7DD� ';:?97B� )<<?9;� �K?B:?D=�� 7� C;:?97B� E<<?9;� FHEF;HJO� ?D� .>;� 1EE:B7D:I�� �??�� ����� *7L?B?ED�� 7D� E<<?9;�
FHEF;HJO�?D�-KCC;HB?D���???��'7HBEM��7�CKBJ?�<7C?BO�FHEF;HJO�?D��EBKC8?7���?L��-J7HB?D=�7J��H?:=;B7D:��7�CKBJ?�<7C?BO�
FHEF;HJO� ?D��H?:=;B7D:���L���H;;AI?:;�*7HA�';:?97B�*B7P7��7�C;:?97B�E<<?9;�FHEF;HJO� ?D�.>;�1EE:B7D:I��7D:��L?��
%SVKB7�,;J7?B��7� H;J7?B�FHEF;HJO� ?D�17H:�0?BB7=;�.>;I;�7II;JI�FB79;:� ?D�I;HL?9;� H;FH;I;DJ�����CKBJ?�<7C?BO�KD?JI�
7D:���������IGK7H;�<;;J�E<�E<<?9;�7D:�H;J7?B�IF79;�

T 1;�8;=7D�9EDIJHK9J?ED�ED�J>;�<EBBEM?D=�7II;JI�?D��������?��-EKJ>�&7A;�';:?97B�)<<?9;��K?B:?D=��7�C;:?97B�E<<?9;�
FHEF;HJO�?D��EBKC8?7���??��.>;�*7HA�17H:�0?BB7=;��EKH�;?=>J>�9ED:EC?D?KC�FHE@;9J�?D�17H:�0?BB7=;���???��-KCC;HB?D�
-EKJ>�)<<?9;��7D�E<<?9;�FHEF;HJO�?D�-KCC;HB?D��7D:��?L��1?D=IF7D��7�I?D=B;�<7C?BO�H;DJ7B�9ECCKD?JO�?D��H?:=;B7D:�
.>;I;�7II;JI�KD:;H�9EDIJHK9J?ED�H;FH;I;DJ�����I?D=B;�<7C?BO�KD?JI������9ED:EC?D?KC�KD?JI�7D:���������IGK7H;�
<;;J�E<�E<<?9;�7D:�H;J7?B�IF79;�

�+.,+.�0!
; (;J�;NF;DI;I� H;B7J;:� JE��EHFEH7J;� ?D9EC;��;NF;DI;I�7D:�EJ>;H� ?J;CI�H;C7?D;:�H;B7J?L;BO� <B7J�9ECF7H;:� JE� J>;�

FH?EH�O;7H�F;H?E:�7I�J>;�DEDH;9KHH?D=�BEII�ED�;NJ?D=K?I>C;DJ�E<�:;8J�?D������7D:�BEM;H�D;J�?DJ;H;IJ�;NF;DI;�M7I�
E<<I;J�8O�7D�?D9H;7I;�?D�?D9EC;�J7N�;NF;DI;

��,%0�(��* ��%*�*�%*#�
�0%2%0%!/
T #D�������EKH� <?D7D9?D=�79J?L?JO� ?D9BK:;:�D;M�8EHHEM?D=I�E<�������C?BB?ED� �;N9BK:?D=�KD:H7MD�7CEKDJI�ED�D;M�

9EDIJHK9J?ED� BE7DI��� :H7MI� ED� ;N?IJ?D=�CEHJ=7=;I� E<� ������C?BB?ED�� 7D:� H;F7OC;DJI� ED�CEHJ=7=;I� 7D:� 9H;:?J�
<79?B?JO�E<�����8?BB?ED� EH�7::?J?ED7B�?D<EHC7J?ED�H;<;H�JE�(EJ;������035)#)'4���05'4�#/&��0#/4��#:#$-'���'5�?D�J>;�
(EJ;I�JE��EDIEB?:7J;:� ?D7D9?7B�-J7J;C;DJI�KD:;H�#J;C���E<�J>?I� EHC����%�

T #D� J>;� <?HIJ� GK7HJ;H� E<� ������ J>;� �ECF7DO� H;FKH9>7I;:� ������ C?BB?ED� E<� ?JI� 9ECCED� IJE9A�� 9ECFB;J?D=� 7BB�
7KJ>EH?P;:� I>7H;� H;FKH9>7I;I� KD:;H� 7� ������C?BB?ED� I>7H;� H;FKH9>7I;� FHE=H7C� 7FFHEL;:� ?D� ����� #D�'7H9>�
������J>;��E7H:�7KJ>EH?P;:�7D�7::?J?ED7B�������C?BB?ED�E<�I>7H;�H;FKH9>7I;I�/D:;H�J>?I�FHE=H7C��J>;��ECF7DO�
>7I�H;FKH9>7I;:�7FFHEN?C7J;BO�������C?BB?ED�7I�E<��;9;C8;H����������
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#D�7::?J?ED�JE�J>;�H;GK?H;:�FH;I;DJ7J?EDI�KI?D=�799EKDJ?D=�FH?D9?FB;I�=;D;H7BBO�799;FJ;:�?D�J>;�/D?J;:�-J7J;I��!��*���M;�
KI;� 9;HJ7?D� DED�!��*� F;H<EHC7D9;� C;7IKH;I�� 7I� M;� 8;B?;L;� J>;I;� C;7IKH;I� ?CFHEL;� J>;� KD:;HIJ7D:?D=� E<� EKH�
EF;H7J?ED7B� H;IKBJI�7D:�C7A;�9ECF7H?IEDI�E<�EF;H7J?D=� H;IKBJI�7CED=�F;;H�9ECF7D?;I�CEH;�C;7D?D=<KB�'7D7=;C;DJ�
9EDJ?DK7BBO� ;L7BK7J;I� J>;� KI;<KBD;II�� H;B;L7D9;�� B?C?J7J?EDI� 7D:� 97B9KB7J?ED� E<� EKH� H;FEHJ;:� DED�!��*� F;H<EHC7D9;�
C;7IKH;I� JE�:;J;HC?D;�>EM�8;IJ� JE�FHEL?:;� H;B;L7DJ� ?D<EHC7J?ED� JE� J>;�FK8B?9��7D:� J>KI�IK9>� H;FEHJ;:�C;7IKH;I�9EKB:�
9>7D=;

�;97KI;�EKH�<EKH�I;=C;DJI��)F;H7J?D=��II;JI��'*���-;7FEHJ�7D:�-JH7J;=?9��;L;BEFC;DJI��7H;�C7D7=;:�I;F7H7J;BO��M;�
KI;� :?<<;H;DJ� EF;H7J?D=� C;7IKH;I� JE� 7II;II� EF;H7J?D=� H;IKBJI� 7D:� 7BBE97J;� H;IEKH9;I� 7CED=� J>;C� .>;� ED;� 9ECCED�
EF;H7J?D=�C;7IKH;�KI;:�JE�7II;II�EF;H7J?D=�H;IKBJI�<EH�EKH�8KI?D;II�I;=C;DJI�?I���.���.��7I�?J�H;B7J;I�JE�;79>�8KI?D;II�
I;=C;DJ��?D9BK:;I�J>;�H;L;DK;I�7D:�;NF;DI;I�E<�;79>�I;=C;DJ��7I�I>EMD�8;BEM���.�;N9BK:;I�9EHFEH7J;�;NF;DI;I�7D:�
EJ>;H�?J;CI�J>7J�7H;�DEJ�7BBE978B;�JE�J>;�I;=C;DJI�-;;�:?I9KII?ED�>;H;?D�7J��EHFEH7J;�?D9EC;��;NF;DI;I�7D:�EJ>;H�?J;CI�
<EH�<KHJ>;H�:;J7?BI�1;�FH;I;DJ���.�<EH�;79>�I;=C;DJ�8;97KI;�M;�KI;�J>?I�C;7IKH;��7CED=�EJ>;HI��?DJ;HD7BBO�JE�7II;II�
J>;�9EH;�EF;H7J?D=�F;H<EHC7D9;�E<�EKH�7II;JI

��.� I>EKB:� DEJ� 8;� 9EDI?:;H;:� 7D� 7BJ;HD7J?L;� JE�!��*� D;J� ?D9EC;� 7JJH?8KJ78B;� JE� 9ECCED� IJE9A>EB:;HI� EH�!��*� D;J�
?D9EC;��7I�?J�>7I�B?C?J7J?EDI�7I�7D�7D7BOJ?97B�JEEB�7D:�I>EKB:�DEJ�8;�9EDI?:;H;:�?D�?IEB7J?ED�EH�7I�7�IK8IJ?JKJ;�<EH�7D7BOI?I�E<�
EKH� H;IKBJI� 7I� H;FEHJ;:� KD:;H� !��*� -EC;� E<� J>;� B?C?J7J?EDI� E<� ��.� 7H;� J>7J� ?J� :E;I� DEJ� ?D9BK:;� J>;� <EBBEM?D=� ?D� EKH�
97B9KB7J?EDI�

T 97I>�;NF;D:?JKH;I��EH�<KJKH;�H;GK?H;C;DJI�<EH�97F?J7B�;NF;D:?JKH;I�EH�9EDJH79JK7B�9ECC?JC;DJI
T 9EHFEH7J;�=;D;H7B�7D:�7:C?D?IJH7J?L;�;NF;DI;I
T ?DJ;H;IJ�;NF;DI;�ED�EKH�9EHFEH7J;�:;8J
T ?D9EC;�J7N;I�J>7J�M;�C7O�8;�H;GK?H;:�JE�F7O
T 7DO�97I>�H;GK?H;C;DJI�<EH�H;FB79;C;DJ�E<�<KBBO�:;FH;9?7J;:�EH�7CEHJ?P;:�7II;JI
T B?C?J7J?EDI�ED��EH�9EIJI�H;B7J;:�JE��J>;�JH7DI<;H�E<�;7HD?D=I�<HEC�EKH�KD9EDIEB?:7J;:�L;DJKH;I�JE�KI

��H;9ED9?B?7J?ED�8;JM;;D���.�7D:�(;J�?D9EC;�?I�FH;I;DJ;:�8;BEM��

/62C�6?565��646>36C��������
.EJ7B�H;L;DK;I �� �������� �� �������� �� ������� �� �������� ������������
.EJ7B�EF;H7J?D=�;NF;DI;I � ���������� � ���������� � ���������� � ���������� � ����������
-;=C;DJ�EF;H7J?D=�?D9EC;��BEII� � �������� � �������� � ��������� � �������� � ��������
�;FH;9?7J?ED�7D:�7CEHJ?P7J?ED � ���������� � ������ � ��������� � �������� � ����������
#DJ;H;IJ�?D9EC;��;NF;DI;���D;J � ��������� � ������� � ������ � ������� � ���������
)J>;H�?D9EC;��BEII���D;J � �������� � ��� � ���� � ������ � ����
�GK?JO�?D�;7HD?D=I��BEII;I��<HEC�KD9EDIEB?:7J;:�
L;DJKH;I � ������� � �������� � ��������� � ���� � ���������
!7?D��BEII��ED�I7B;�EH�:?IFEI7B�E<�H;7B�;IJ7J;�7D:�EJ>;H�
7II;JI��D;J � ������� � U� � U� � ��� � �������
!7?D��BEII��ED�;NJ?D=K?I>C;DJ�E<�:;8J � �������� � U� � U� � U� � ��������
-;=C;DJ���. �� ������� �� �������� �� ��������� �� �������� �� ��������
�EHFEH7J;�?D9EC;��;NF;DI;I�7D:�EJ>;H�?J;CI � ����������
(;J�?D9EC;��BEII� � ��������
(;J��?D9EC;��BEII�7JJH?8KJ78B;�JE�DED9EDJHEBB?D=�?DJ;H;IJI � ������
(;J�?D9EC;��BEII��7JJH?8KJ78B;�JE�9ECCED�IJE9A>EB:;HI �� ��������
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�DD6ED�
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/62C��?565��646>36C�������
.EJ7B�H;L;DK;I �� �������� �� �������� �� ������� �� �������� ������������
.EJ7B�EF;H7J?D=�;NF;DI;I � ���������� � ���������� � ��������� � ���������� � ����������
-;=C;DJ�EF;H7J?D=�?D9EC;��BEII� � �������� � �������� � ��������� � ������� � ��������
�;FH;9?7J?ED�7D:�7CEHJ?P7J?ED � ���������� � ������ � ��������� � �������� � ����������
#DJ;H;IJ�?D9EC;��;NF;DI;���D;J � ��������� � ������� � ���� � ������ � ���������
)J>;H�?D9EC;��BEII���D;J � ��������� � U� � �������� � ������ � ���������
�GK?JO�?D�;7HD?D=I��BEII;I��<HEC�KD9EDIEB?:7J;:�
L;DJKH;I � ��������� � ������� � �������� � ������ � ��������
!7?D��BEII��ED�I7B;�EH�:?IFEI7B�E<�H;7B�;IJ7J;�7D:�EJ>;H�
7II;JI��D;J � ������� � U� � U� � ������� � �������
!7?D��BEII��ED�;NJ?D=K?I>C;DJ�E<�:;8J � �������� � �������� � U� � U� � ��������
*HEL?I?ED�<EH�?CF7?HC;DJ � U� � U� � U� � ��������� � ���������
-;=C;DJ���. �� ��������� �� �������� �� ��������� �� ������� �� ��������
�EHFEH7J;�?D9EC;��;NF;DI;I�7D:�EJ>;H�?J;CI � ����������
(;J�?D9EC;��BEII� � �������
(;J��?D9EC;��BEII�7JJH?8KJ78B;�JE�DED9EDJHEBB?D=�?DJ;H;IJI � ������
(;J�?D9EC;��BEII��7JJH?8KJ78B;�JE�9ECCED�IJE9A>EB:;HI �� �������

5*064#/&4
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�DD6ED�

)68>6?E��2�
#&��

)68>6?E
)62A@CE�
)68>6?E

)EC2E68:4�
�6G6=@A>6?ED�

)68>6?E *@E2=

�7� .EJ7B� H;L;DK;I� ?D9BK:;I� >EIF?J7B?JO� H;L;DK;I� E<� ����� C?BB?ED� <EH� J>;� O;7H� ;D:;:� �;9;C8;H� ���� ����� .EJ7B� EF;H7J?D=�
;NF;DI;I�?D9BK:;I�>EIF?J7B?JO�EF;H7J?D=�9EIJI�E<������C?BB?ED�<EH�J>;�O;7H�;D:;:��;9;C8;H����������#D�-;FJ;C8;H�������
J>;��ECF7DO�9ECFB;J;:�J>;�I7B;�E<�?JI�J>H;;�>EIF?J7B?JO�FHEF;HJ?;I�
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 �!#�"!������� �"���!

-;;�I;9J?EDI�8;BEM�<EH�:;J7?B;:�:?I9KII?ED�E<�EKH�EF;H7J?D=�H;IKBJI�8O�I;=C;DJ�

%A6C2E:?8��DD6ED

)68>6?E���*��.>;�<EBBEM?D=�J78B;�FH;I;DJI�I;=C;DJ���.�<EH�)F;H7J?D=��II;JI�<EH�J>;�O;7HI�;D:;:��;9;C8;H����

%A6C2E:?8��DD6ED�)68>6?E���* ����	���
5*064#/&4 ���� ��� ���92?86
,;DJ7B�H;L;DK; �� �������� �� �������� �� �������
)J>;H�B7D:��H;DJ7B�7D:�FHEF;HJO�H;L;DK;I � ����� � ������� � ���������
*@E2=�C6G6?F6D � ������� � �������� � ���������

)F;H7J?D=�9EIJI � �������� � ���������� � �������
,;DJ7B�FHEF;HJO�H;7B�;IJ7J;�J7N;I � ��������� � ��������� � ��������
�*HEL?I?ED�<EH��H;9EL;HO�E<�:EK8J<KB�799EKDJI � ������ � ���� � ��������
*@E2=�@A6C2E:?8�6IA6?D6D � ��������� � ���������� � �������
)68>6?E�@A6C2E:?8�:?4@>6��=@DD� � �������� � �������� � ������
�;FH;9?7J?ED�7D:�7CEHJ?P7J?ED � ��������� � ���������� � ������
#DJ;H;IJ�?D9EC;��;NF;DI;���D;J � ��������� � ��������� � ���������
)J>;H�?D9EC;��BEII���D;J � ������ � ��������� � ������
�GK?JO�?D�;7HD?D=I��BEII;I��<HEC�KD9EDIEB?:7J;:�L;DJKH;I � ������� � ��������� � �������
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'41�*::07-90>� -9-31819?��1A17:;819?��:8;-9D����� �17-B-=1

'41�*::07-90>� -=61?593�&1=A5/1>����� '1C->

'41�*::07-90>� ������� �17-B-=1

'41�*::07-90>�";1=-?593��:8;-9D����#� '1C->

'4=11��@341>��-90593����� �17-B-=1

':B9��19?1=��1A17:;819?��:8;-9D��#�������� '1C->

':B9��19?1=��1A17:;819?��:8;-9D����#� '1C->

':B9��19?1=��->?��@>591>>�'=@>?  -=D7-90

':B9��19?1=��->?��:70593>����� �17-B-=1

':B9��19?1=��->?�#-=6593��:?��@>591>>�'=@>?  -=D7-90



HOWARD HUGHES 166

'=5775@8��1A17:;819?��:70593��:8;-9D����� �17-B-=1

'=5775@8��-90��:8;-9D����� �17-B-=1

'=5775@8� -9-31819?��1A17:;819?��:8;-9D���� �17-B-=1

'' �,����� �17-B-=1

'*����
�%1>1-=/4��:=1>?��:70593>����� �17-B-=1

'*��&#�������&?=-61��:70593>����� �17-B-=1

'*���:881=/5-7�#=:;1=?51>����� �17-B-=1

'*���:881=/5-7�#=:;1=?51>��# �17-B-=1

'*���-90��1A17:;819?����� �17-B-=1

'*���-90��1A17:;819?��# �17-B-=1

'*��";1=-?593����� �17-B-=1

'*��";1=-?593��# �17-B-=1

'*�#���:70593>��#�������� '1C->

'*�#���:70593>����#� '1C->

'*���=50317-90��:70593��:8;-9D����� �17-B-=1

'*�����:70593>��#�������� '1C->

'*�����:70593>����#� '1C->

(7-9-�*-=0�)577-31����� �17-B-=1

)5/?:=5-�#7-/1����� �17-B-=1

)5/?:=5-�*-=0���585?10 �17-B-=1

)5/?:=5-�#7-/1� -9-31819?��1A17:;819?��:8;-9D����� �17-B-=1

)5/?:=5-�*-=0��19?1=������� �17-B-=1

)5/?:=5-�*-=0��9?1=?-59819?��19?1=������� �17-B-=1
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)5/?:=5-�*-=0�&1=A5/1>���9/� �17-B-=1

)*��:90:8595@8��1A17:;819?����� �17-B-=1

*-51-� -9-31819?��1A17:;819?��:8;-9D����� �17-B-=1

*-51-�%1?-57��:70593>����� �17-B-=1

*-=0��:90:8595@8��:70593>����� �17-B-=1

*-=0��9?1=?-59819?��19?1=����� �17-B-=1

*-=0��-?1B-D��90@>?=5-7�)577-31����� �17-B-=1

*-=0�#7-E-�*-=14:@>1����� �17-B-=1

*-=0� -9-31819?��1A17:;819?��:8;-9D����� �17-B-=1

*-=0�)577-31�����:70593>����� �17-B-=1

*-=0�)577-31��:881=/5-7����� �17-B-=1

*-=0�)577-31��:70593��:8;-9D �17-B-=1

*-=0�)577-31�";1=-?593��:8;-9D����� �17-B-=1

*-=0�)577-31�#=:;1=?51>����� �17-B-=1

*-=0�)577-31�&4:;>����� �17-B-=1

*-?1=B-D��A1�#-=?91=>�������� '1C->

*-?1=B-D��:2211��:70593>����� �17-B-=1

*-?1=B-D��:90:��:70593>����� �17-B-=1

*-?1=B-D��:?17��1A1=-31��:8;-9D����� �17-B-=1

*-?1=B-D��:?17��:70593>����� �17-B-=1

*���%��191=-7�#-=?91=>45; '1C->

*���%���9/� '1C->
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*1>?7-61�%1?-57��>>:/5-?1>���?0� '1C->

*1>?7-61�%1?-57��:70593����� �17-B-=1

*59/:;59�%1>?-@=-9?��@>591>>�'=@>?  -=D7-90

*::07-90>��/<@5>5?5:9����� '1C->

*::07-90>�"225/1��<@5?51>�������� '1C->

*::07-90>�&-=:258������?0� '1C->

*%����:70593>����� �17-B-=1
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