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5H$&($"*IJ$*K&D-L-C(&MC*&!')!/(!&$!F4$0/7'!'@'-&4/-/&5!.('4(!S/&?!
94'3&'4!-?$/-'!$0'4!&?'!($.4-'(!3%7!F4/-'(!$K!&?'!'@'-&4/-/&5!&?'5!
.('^!<5_!!

• ;KK'4/%9!<3(/-!'@'-&4/-/&5!('40/-'!S/&?!?/9?'4!4'%'S3<@'!'@'-&4/-/&5!
-$%&'%&^!3&!3!43&'!-$2F'&/&/0'!S/&?!JT[+`!

• 8'0'@$F/%9!3%7!$KK'4/%9!377/&/$%3@!@$S\-34<$%!$4!@$-3@!9'%'43&/$%!
$F&/$%(!3&!2$7'(&!F4/-'!F4'2/.2(`!!

• +(&3<@/(?/%9!3%!'%'495!F@3%%/%9!K432'S$4a!K$4!7'0'@$F/%9!@$-3@!'%'495!
'KK/-/'%-5!F4$9432(!3%7!@$-3@!'%'495!4'($.4-'(!3%7!/%K43(&4.-&.4'`!3%7!!

• E--$2F@/(?/%9!&?'!9$3@(!'%.2'43&'7!3<$0'!S?/@'!3--.2.@3&/%9!4'('40'!
K.%7(!K$4!K.&.4'!b#+!'%'495!F4$9432(!3%7!2/&/93&/$%!$K!K.&.4'!'%'495!
-$(&(!3%7!4/(a()!!

5H$&#C(+&IJ$*K&D-L-C(&MC*&!')!/(!&$!-$%&/%.$.(@5!/2F4$0'!&?'!
'@'-&4/-/&5!-?$/-'(!303/@3<@'!&$!b#+!-.(&$2'4(^!S?/@'!',F3%7/%9!
@$-3@!'%'495\4'@3&'7!'-$%$2/-!$FF$4&.%/&/'(^!<5_!!

• #3.(/%9!&?'!7'F@$52'%&!$K!%'S!4'%'S3<@'!3%7!@$S!-34<$%!'%'495!
($.4-'(`!!

• +03@.3&/%9!3%7!37$F&/%9!<'(&!F43-&/-'(!$K!&?'!'@'-&4/-/&5!('40/-'!/%7.(&45!
K$4!F@3%%/%9!3%7!$F'43&/$%3@!23%39'2'%&`!!

• 1.<(&3%&/3@@5!/%-4'3(/%9!&?'!4'%'S3<@'!'@'-&4/-/&5!-$%&'%&!$K!<3(/-!
'@'-&4/-/&5!('40/-'^!S/&?!&?'!.@&/23&'!9$3@!$K!3-?/'0/%9!M'4$!-34<$%!
'2/((/$%(!'@'-&4/-/&5`!!

• 8'0'@$F/%9!3%7!23%39/%9!-.(&$2/M'7!F4$9432(!K$4!'%'495!'KK/-/'%-5^!
$%\(/&'!'@'-&4/-/&5!F4$7.-&/$%!3%7!(&$439'`!!

• E--'@'43&/%9!7'F@$52'%&!$K!@$-3@!'%'495!4'($.4-'(!&$!/%-4'3('!@$-3@/M'7!
/%0'(&2'%&^!'2F@$52'%&^!/%%$03&/$%!3%7!4'(/@/'%-'`!

• c$4a/%9!&$!3-?/'0'!&?'!-@/23&'!3-&/$%!9$3@(!$K!F34&/-/F3&/%9!=.4/(7/-&/$%(!
&$!(?3F'!3!(.(&3/%3<@'!'%'495!K.&.4'`!3%7!!

• 130/%9!2$%'5!K$4!43&'F35'4(!$%!&?'/4!'%'495!</@@()!!
• H'23/%/%9!$F'%!&$!&?'!F34&/-/F3&/$%!$K!377/&/$%3@!=.4/(7/-&/$%()!

N-+?*$&1O&!')&!-L-C(!

()''*+%,-$./%'0-11234'

b3@@'5!#@'3%!+%'495!E@@/3%-'^!$4!b3@@'5!#@'3%!+%'495!Cb#+D!/(!3!=$/%&!F$S'4(!3.&?$4/&5!S$4a/%9!&$!/2F@'2'%&!
3!(&3&'\3.&?$4/M'7!#$22.%/&5!#?$/-'!+%'495!C##+D!F4$9432)!J34&/-/F3&/%9!b#+!9$0'4%2'%&(!/%-@.7'!&?'!
#/&5!$K!830/(^!&?'!#/&5!$K!c$$7@3%7!3%7!&?'!.%/%-$4F$43&'7!F34&(!$K!d$@$!#$.%&5)!B?'!0/(/$%!$K!b#+!/(!&$!
'%3<@'!&?'!F34&/-/F3&/%9!=.4/(7/-&/$%(!&$!7'&'42/%'!&?'!($.4-'(^!2$7'(!$K!F4$7.-&/$%^!3%7!-$(&(!$K!&?'!
'@'-&4/-/&5!&?'5!F4$-.4'!K$4!&?'!4'(/7'%&/3@^!-$22'4-/3@^!394/-.@&.43@^!3%7!/%7.(&4/3@!.('4(!/%!&?'/4!34'3()!
JT[+!-$%&/%.'(!&$!7'@/0'4!&?'!'@'-&4/-/&5!F4$-.4'7!<5!b#+!3%7!&$!F'4K$42!</@@/%9^!2'&'4/%9^!3%7!$&?'4!
'@'-&4/-!7/(&4/<.&/$%!.&/@/&5!K.%-&/$%(!3%7!('40/-'()!#.(&$2'4(!S/&?/%!&?'!F34&/-/F3&/%9!=.4/(7/-&/$%(!?30'!&?'!
-?$/-'!%$&!&$!F34&/-/F3&'!/%!&?'!b#+!F4$9432)!!b#+e(!0/(/$%!3(!3%!$493%/M3&/$%!3%7!3(!37$F&'7!<5!/&(!]$347!
/%!"V*:!/(!(?$S%!/%!Y/9.4'!*!

B?/(!4'F$4&!S3(!F4'F34'7!/%!3--$473%-'!
S/&?!7'-/(/$%!8)*A\V"\V*A!<5!&?'!
#3@/K$4%/3!J.<@/-!P&/@/&/'(!#$22/((/$%!
C#$22/((/$%D!.%7'4!F4$-''7/%9!H)*I\
V"\VV:)!!B?'!4'F$4&!K$@@$S(!&?'!K$423&!
@3/7!$.&!/%!E%%',!E!&$!&?'!8'-/(/$%)!!B?'!
$<='-&/0'!$K!&?/(!4'F$4&!/(!&$!F4$0/7'!
23&'4/3@(!&$!?'@F!&?'!#$22/((/$%!
F'4K$42!/&(!2$7'@/%9!$K!@$37!3%7!
4'($.4-'(!/%!&?'!"V*A\"V6V!F'4/$7)!!b#+!
0/'S(!&?/(!XHJ!4'F$4&!3(!3%!/2F$4&3%&!
<.&!F4'@/2/%345!F@3%!K$4!/&(!4'($.4-'!
(.FF@5!$0'4!&?'!"V*A\"V6V!F'4/$7)!!
#$%(/7'4/%9!&?3&!b#+!$%@5!(&34&'7!&$!
('40'!@$37!/%!f.%'!$K!"V*A^!b#+!7$'(!%$&!
5'&!?30'!3%5!4'($.4-'(!.%7'4!@$%9!&'42!
-$%&43-&!g!/%(&'37!b#+!4'@/'(!$%!234a'&!
F.4-?3('(!$K!'%'495^!H'($.4-'!
E7'O.3-5!CHED^!3%7!H'%'S3<@'!+%'495!
#4'7/&(!CH+#(D!/%!$47'4!&$!('40'!/&(!
'@'-&4/-!7'23%7!3%7!2''&!4'9.@3&$45!
4'O./4'2'%&(!S/&?!4'(F'-&!&$!4'($.4-'!
37'O.3-5!3%7!4'%'S3<@'!'%'495)!!
B?'4'K$4'^!3!a'5!F34&!$K!&?/(!4'F$4&!/(!&?'!
E-&/$%!J@3%!-$%&3/%'7!/%!1'-&/$%!Q!$K!&?/(!
4'F$4&)!!B?'!E-&/$%!J@3%!@35(!$.&!b#+e(!
%'34!&'42!F@3%(!K$4!7'0'@$F/%9!(?$4&!
3%7!@$%9!&'42!(&.7/'(!3%7!(.FF@5!
-$%&43-&(!&$!2''&!/&(!@$37!S?/@'!/2F@'2'%&/%9!/&(!0/(/$%!3%7!-$2F@5/%9!S/&?!4'9.@3&$45!4'O./4'2'%&()!

Y$4!&?'!F.4F$('(!$K!&?/(!4'F$4&^!b#+!7'0'@$F'7!&?4''!4'($.4-'!F$4&K$@/$(^!3@@!$K!S?/-?!-$%K$42!&$!
#$22/((/$%!3%7!(&3&.&$45!4'O./4'2'%&(^!3%7!34'!-$%(/(&'%&!S/&?!&?'!/%F.&!3((.2F&/$%(!3%7!H'K'4'%-'!
15(&'2!J@3%!/7'%&/K/'7!<5!&?'!#$22/((/$%)!!B?'!K/4(&!F$4&K$@/$^!'%&/&@'7!]3('^!F4$0/7'(!3!-$%&/%.3&/$%!$K!
b#+e(!-.44'%&!('40/-'!$KK'4/%9^!%32'@5!Q"h!H'%'S3<@'!J$4&K$@/$!1&3%7347!CHJ1D!'@/9/<@'!4'%'S3<@'!'%'495!
3%7!3%!$0'43@@!F$4&K$@/$!&?3&!/(!(.FF$4&'7!<5!-34<$%\K4''!($.4-'(!K$4!:Rh!$K!/&(!3%%.3@!'%'495!-$%&'%&!
7'@/0'4'7!&$!-.(&$2'4()!!;0'4!&?'!-$.4('!$K!&?'!"V*A\"V6V!F'4/$7^!&?'!4'%'S3<@'!'%'495!-$%&'%&!$K!&?'!
F$4&K$@/$!/(!37=.(&'7!&$!2''&!(&3&.&$45!3%7!4'9.@3&$45!HJ1!4'O./4'2'%&(!3(!S'@@!3(!&?'!T4''%?$.('!93(!
<'%-?234a!03@.'(!(&/F.@3&'7!<5!&?'!#$22/((/$%)!!!
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B?'!('-$%7!F$4&K$@/$^!'%&/&@'7!L$-3@^!-$%(/7'4(!3!4'($.4-'!F3&?!&?3&!-$0'4(!2$4'!@$-3@!3%7!7/(&4/<.&'7!
4'($.4-'()!!c?/@'!($2'S?3&!2$4'!-$(&@5!&?3%!&?'!]3('!J$4&K$@/$^!&?'!L$-3@!F$4&K$@/$!/(!-$2F'&/&/0'!S/&?!
&?'!#$22/((/$%!H'K'4'%-'!15(&'2!J@3%!H+1;Lb+!2$7'@!4'(.@&(^!S?/-?!S'4'!&3a'%!3(!3!F4$,5!K$4!&?'!
$0'43@@!9'%'43&/$%!-$(&(!/%!#3@/K$4%/3!K$4!&?'!"V*A\"V6V!F'4/$7)!!!

B?'!B?/47!J$4&K$@/$^!'%&/&@'7!#@'3%'4!]3('^!-$%(/7'4(!3!@$S'(&!-$(&!4'($.4-'!F$4&K$@/$!&?3&!?3(!2$4'!
32</&/$.(!4'%'S3<@'!'%'495!&349'&(!3%7!(''a(!&$!3-?/'0'!RVh!HJ1\'@/9/<@'!4'%'S3<@'!'%'495!-$%&'%&!<5!
"V"V!3%7!AVh!<5!"V6V)!!X%!377/&/$%^!&?/(!F$4&K$@/$!3@($!(''a(!&$!(.FF@5!3@@!/&(!4'&3/@!'%'495!.(/%9!-34<$%\K4''!
4'($.4-'(!<5!"V""!&?4$.9?!3!-$2</%3&/$%!$K!HJ1\'@/9/<@'!4'($.4-'(!3%7!%$%\HJ1!-@'3%!'%'495!($.4-'(!(.-?!
3(!?574$)!B?'!#@'3%'4!]3('!/(!b#+e(!J4'K'44'7!J$4&K$@/$)!!U$S'0'4^!&$!&?'!94'3&'(&!',&'%&!K'3(/<@'!3%7!-$(&\
'KK'-&/0'^!b#+!/%&'%7(!&$!F4/$4/&/M'!&?'!7'0'@$F2'%&!$K!@$-3@!4'($.4-'(!K$4!/&(!@$%9!&'42!4'($.4-'!F$4&K$@/$)!!
P@&/23&'@5^!&?'!-?$/-'!$K!4'($.4-'!F3&?!/(!.%-'4&3/%!3%7!S/@@!&$!3!@349'!',&'%&!7'F'%7!$%!K.&.4'!234a'&!3%7!
F$@/-5!7'0'@$F2'%&(!3(!S'@@!3(!$%!&?'!'0$@0/%9!F4'K'4'%-'(!$K!b#+!-.(&$2'4()!!b#+e(!4'($.4-'!F@3%!235!
&?'4'K$4'!<'!37=.(&'7!3--$47/%9!&$!234a'&!7'0'@$F2'%&(!$0'4!&?'!%',&!('0'43@!5'34()!

Y/9.4'!"!(?$S(!3!-$2F34/($%!$K!&?'!'(&/23&'7!9'%'43&/$%!-$(&(!K$4!'3-?!$K!&?'!J$4&K$@/$(!-$%(/7'4'7!/%!&?/(!
4'F$4&!/%!4'@3&/$%!&$!&?'!H+1;Lb+!H'K'4'%-'!15(&'2!J@3%!4'(.@&(!K$4!&?'!(32'!F'4/$7)!!

N-+?*$&/O&,((?"#&6$($*"J-C(&'CLJL&F%&7$LC?*.$&<C*JMC#-C&"(E&P$"*1&

!

Y/9.4'!"!(.99'(&(!&?3&!b#+e(!F$4&K$@/$!-$(&(!S$.@7!',-''7!&?'!H'K'4'%-'!15(&'2!J@3%!<5!&?'!5'34!"V6V)!!
U$S'0'4^!&?/(!4'(.@&!/(!@/a'@5!74/0'%!@349'@5!<5!3!7/(-4'F3%-5!/%!3((.2F&/$%(!g!b#+!/(!K3-&$4/%9!/%!3!9437.3@!
&/9?&'%/%9!$K!-3F3-/&5!234a'&(!74/0/%9!.F!&?'!-$(&!$K!HE!S?/@'!3&!&?'!(32'!&/2'!&?'!#$22/((/$%!4'O./4'(!
&?3&!/%-4'2'%&3@!($@34!-3F3-/&5!/(!9/0'%!3!%'34!M'4$!+L##!03@.')!!X%!-$%&43(&^!b#+!.%7'4(&3%7(!&?3&!&?'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*!B?'!H'K'4'%-'!J$4&K$@/$!4'(.@&(!34'!<3('7!$%!&?'!H+1;Lb+!2$7'@e(!4'(.@&(!K$4!&?'!iT'%'43&/$%j!F$4&/$%!$K!&?'!iB$&3@!H'&3/@!H3&'!<5!#$2F$%'%&j!
3(!(?$S%!/%!&?'!H'(.@&(!b/'S'4!(F4'37(?''&!$K!&?'!H+1;Lb+!2$7'@!K$4!&?'!H'K'4'%-'!15(&'2!J@3%)!
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H+1;Lb+!2$7'@!4'(.@&(!$K!&?'!H'K'4'%-'!15(&'2!J@3%!7$!%$&!K3-&$4!/%!3%5!-$(&(!K$4!HE!3%7!.('!3!?/9?'4!
+L##!03@.'!K$4!/%-4'2'%&3@!($@34!-3F3-/&5)!!XK!&?'!7/(-4'F3%-/'(!<'&S''%!&?'('!3((.2F&/$%(!S'4'!37=.(&'7!
K$4^!&?'!7/KK'4'%-'!<'&S''%!&?'!4'(.@&(!/%!"V6V!235!%$&!<'!23&'4/3@)!

B?'4'!34'!('0'43@!/2F$4&3%&!@/2/&3&/$%(!3%7!3((.2F&/$%(!$K!b#+e(!XHJ!3%3@5(/(!F4$0/7'7!/%!&?/(!4'F$4&!&?3&!
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3@($!-$%&43(&(!&?'!'(&/23&'7!-$(&(!K$4!b#+e(!9'%'43&/$%!(.FF@5!S/&?!&?'!',F'-&'7!9'%'43&/$%!-$(&(!
4'F$4&'7!/%!&?'!H+1;Lb+!2$7'@e(!H'K'4'%-'!15(&'2!J@3%)!B?'!4'(.@&(!K$4!b#+e(!F$4&K$@/$(!S'4'!7'4/0'7!
<5!.(/%9!&?'!#$22/((/$%!F4$0/7'7!&$$@(^!/%-@.7/%9!&?'!TUT!#3@-.@3&$4!3%7!&?'!H+1;Lb+!2$7'@/%9!
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N-+?*$&_O&)LJ-K"J$E&"((?"#&+$($*"J-C(&.CLJL&F%&*$LC?*.$&BC*JMC#-C&R/01W&YZT[HS'

!

5"F#$&^O&)LJ-K"J$E&"((?"#&+$($*"J-C(&.CLJL&RYZT[HS'

Resource Portfolio 2018 2022 2026 2030 

Base $51.66 $60.17 $70.09 $111.43 

Cleaner Base $51.66 $65.92 $76.25 $109.91 

Local $51.66 $66.69 $80.68 $124.41 

Reference System Plan (RESOLVE) $86.00 $94.00 $92.00 $101.00 

!

B3<@'!G!3%7!Y/9.4'!R!(?$S!&?3&!&?'!J4'K'44'7!J$4&K$@/$!S/@@!4'23/%!<'@$S!&?'!H+1;Lb+!2$7'@e(!
'(&/23&'7!9'%'43&/$%!-$(&(!K$4!&?'!H'K'4'%-'!15(&'2!J@3%!',-'F&!/%!&?'!5'34!"V6V!S?'%!&?'!J4'K'44'7!
J$4&K$@/$!S/@@!<'!(@/9?&@5!3<$0'!&?'!H'K'4'%-'!15(&'2!J@3%e(!2$7'@'7!9'%'43&/$%!-$(&()!!B?'!23/%!4'3($%!
&?3&!b#+e(!'(&/23&'7!F$4&K$@/$!-$(&(!',-''7!&?'!4'(.@&(!$K!&?'!H+1;Lb+!2$7'@^!/(!@/a'@5!&?3&!b#+e(!2$7'@!
3((.2'(!&?3&!%'S!-3F3-/&5!3%7!HE!S/@@!<'!F4$-.4'7!3&!-$(&(!&?3&!34'!3&!$4!-@$('!&$!&?'!@'0'@/M'7!K/,'7!
-$(&!$K!%'S!(&$439'!S?'4'3(!&?'!H+1;Lb+!2$7'@!3FF'34(!&$!?30'!3!C%'34D!M'4$!03@.'!K$4!-3F3-/&5!/%!
"V6V)!!B?/(!/2F@/'(!&?3&!/K!'@'-&4/-/&5!234a'&(!9'&!-$%(&43/%'7!&$!&?'!F$/%&!$K!%''7/%9!%'S!/%0'(&2'%&(!/%!
-3F3-/&5!<5!"V6V^!234a'&!-$(&(!K$4!'%'495!3%7!HE!-$.@7!<'!(.<(&3%&/3@@5!?/9?'4!&?3%!&?$('!3FF4$,/23&'7!
<5!&?'!H+1;Lb+!-.40')!!#$%0'4('@5^!/K!&?'!'@'-&4/-/&5!234a'&!4'23/%(!$0'4\(.FF@/'7!S/&?!-3F3-/&5!3(!3!
4'(.@&!$K!7'-@/%/%9!7'23%7!3%7Z$4!/%0'(&2'%&(!/%!-3F3-/&5!&?3&!34'!%$&!2$&/03&'7!<5!4'('40'!2349/%!
%''7(^!&?'!'(&/23&'7!-$(&(!K$4!b#+e(!F$4&K$@/$!3@&'4%3&/0'!-$.@7!9$!7$S%!&$!@'0'@(!&?3&!34'!3&!$4!<'@$S!
&?'!H+1;Lb+!2$7'@!9'%'43&/$%!-$(&!<'%-?234a)!!!

b#+e(!'(&/23&'7!-$(&(!/%-@.7'!&?'!'(&/23&'7!@'0'@/M'7!-$(&(!K$4!4'($.4-'(!.%7'4!-$%&43-&)!!X&!/(!3((.2'7!
&?3&!3@@!4'%'S3<@'!4'($.4-'(^!',/(&/%9!$4!%'S^!-3%!<'!-$%&43-&'7!3&!&?'!'(&/23&'7!@'0'@/M'7!-$(&(!K$4!%'S!
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4'($.4-'(!$K!&?'!H+1;Lb+!2$7'@)!!X&!/(!K.4&?'4!3((.2'7!&?3&!b#+!S/@@!9'&!3--'((!&$!3@@!3&&4/<.&'(!$K!
4'($.4-'(!&?3&!34'!.%7'4!-$%&43-&!g!'%'495^!HE^!H+#(^!@$-3@!HE!3%7!432F/%9)!!b#+!F@3%(!&$!4'@5!$%!234a'&!
F.4-?3('(!K$4!3@@!'%'495!3%7!-3F3-/&5!%''7'7!<'5$%7!&?'!4'%'S3<@'!'%'495!3%7!-3F3-/&5!&?3&!S/@@!<'!
.%7'4!-$%&43-&)!!!

Y$4!234a'&!F.4-?3('(^!/&!/(!3((.2'7!&?3&!/%!&?'!"V*A\"V"*!F'4/$7^!'%'495!3%7!HE!S/@@!<'!303/@3<@'!3&!
F4/-'(!/%7/-3&'7!&?4$.9?!-.44'%&!HE!F4/-'(!/%!</@3&'43@!C$4!;B#D!234a'&()!!+%'495!/(!',F'-&'7!&$!<'!
303/@3<@'!3&!F4/-'(!-$44'(F$%7/%9!&$!X#+e(!F$S'4!K.&.4'(!F4/-'(!K$4!NJ*R)!!X%!&?'!"V""\"V6V!F'4/$7^!/&!/(!
3((.2'7!&?3&!'%'495!-3%!<'!F4$-.4'7!3&!&?'!'(&/23&'7!?$.4@5!#EX1;!F4/-'!4'F$4&'7!K$4!H+1;Lb+e(!
H'K'4'%-'!15(&'2!J@3%)!!X&!/(!3@($!3((.2'7!&?3&!HE!-3%!<'!('-.4'7!3&!3!-3F3-/&5!-$44'(F$%7/%9!&$!&?'!
@$S'(&!-3F3-/&5!-$(&!<'&S''%!&?'!&437/&/$%3@!F4$0/7'4!$K!-3F3-/&5^!3!T3(\K/4'7!-$2<.(&/$%!&.4</%'^!3%7!
&?'!'2'49/%9!-3F3-/&5!4'($.4-'!\!!Q\?$.4!@/&?/.2!/$%!<3&&'4/'()!!#$(&!'(&/23&'(!7/(F@35'7!/%!&?'!H+1;Lb+!
2$7'@!(.99'(&(!&?3&!K4$2!"V""!$%S347(^!Q\?$.4!<3&&'45!(&$439'!-3F3-/&5!S/@@!<'!3!@$S'4!-$(&!3@&'4%3&/0'!
&?3%!-$%0'%&/$%3@!93(!K/4'7!9'%'43&/$%)!!B?/(!',F'-&3&/$%!/(!<3('7!$%!&?'!3((.2F&/$%!&?3&!&?'!HE!
4'($.4-'!S/@@!$F'43&'!K$4!'%'495!$%@5!/%K4'O.'%&@5!3%7!&?3&!(.KK/-/'%&!4'($.4-'(!S/@@!<'!303/@3<@'!/%!&?'!
(5(&'2!&$!2''&!%/9?&!&/2'!3%7!S/%&'4!'%'495!7'23%7)!

c?'%!-$2F34'7!&$!&?'!H+1;Lb+!2$7'@e(!4'(.@&(^!&?'!J4'K'44'7!F$4&K$@/$!-$2F34'(!K30$43<@5!/%!&'42(!$K!
9'%'43&/$%!-$(&(!3%7!<5!',&'%(/$%!3@($!43&'!/2F3-&(!$0'4!&?'!K$4'-3(&!F'4/$7)!!U$S'0'4^!&?'!7/KK'4'%-'!
/%!&?'!'(&/23&'7!-$(&(!$K!b#+e(!F$4&K$@/$!3%7!&?'!H+1;Lb+!2$7'@!4'(.@&(!/2F@/'(!&?3&!$&?'4!L1+(!-$.@7!
K/%7!3!@$S'4!-$(&!($@.&/$%!&?3%!&?'!H+1;Lb+!H'K'4'%-'!15(&'2!J@3%^!23/%@5!7.'!&$!%'S!4'%'S3<@'!
4'($.4-'(!?30/%9!@$S'4!-$(&(!&?3%!&?'!2349/%3@!-$(&!$K!#EX1;!F$S'4)!!B?/(^!/%!&.4%^!23a'(!&?'!H+1;Lb+!
2$7'@!$.&-$2'!/%-4'3(/%9@5!.%@/a'@5!3(!3!234a'&!$.&-$2'!3%7!-$.@7!F$&'%&/3@@5!@'30'!',/(&/%9!3(('&(!
.%3<@'!&$!4'-$0'4!&?'/4!K.@@!-$(&()!!b#+!4'-$22'%7(!&?3&!&?'!#$22/((/$%!@$$a(!/%&$!&?/(!F$&'%&/3@!
$.&-$2'!&$!<'&&'4!.%7'4(&3%7!$0'43@@!4'(.@&(!S?'%!3994'93&/%9!/%7/0/7.3@!L1+!XHJ()!!

B?'!"V*A!d'34!E?'37!#E>!L/(&!Y/%3@!E@@$-3&/$%!F.<@/(?'7!<5!&?'!#$22/((/$%^!/%7/-3&'(!&?3&!&?'4'!/(!3!
&$&3@!$K!*6:R)6I>c!$K!#E>!4'($.4-'(!303/@3<@'!K$4!&?'!2$%&?!$K!E.9.(&*R)!!P(/%9!&?'!'(&/23&'7!b#+!
@$37!(?34'!K$4!"V6V!F.<@/(?'7!<5!&?'!#$22/((/$%!/%!/&(!"V6V!TUT!]'%-?234a!4.@/%9^!b#+!S$.@7!<'%'K/&!
K4$2!V)Gh!$K!&?/(!-3F3-/&5^!$4!3<$.&!*">c^!S?/-?!/%!&.4%!-$44'(F$%7(!&$!3<$.&!Rh!$K!b#+e(!3%&/-/F3&'7!
HE!4'O./4'2'%&!/%!&?'!"V*A\"V6V!F'4/$7*I)!!B?'!K/%3%-/3@!-$(&(!$4!<'%'K/&(!$K!.(/%9!#E>!4'($.4-'(!43&?'4!
&?3%!9'%'43@@5!303/@3<@'!4'($.4-'(!&$!2''&!b#+e(!HE!%''7!/%!&?'!K$4'-3(&!?3(!%$&!<''%!3--$.%&'7!K$4!/%!
&?/(!XHJ^!<.&!/&!/(!3%&/-/F3&'7!&?3&!&?'!7/KK'4'%-'!/%!-$(&!(?$.@7!<'!(23@@)!!!

!

,)'7%/.2$."#&'G3"1'!-33%#$'E%&"-3,%'F>2#&'

E&!&?'!&/2'!&?/(!4'F$4&!S3(!F4'F34'7^!&?'4'!S'4'!%$!7'0/3&/$%(!K4$2!3%5!$&?'4!K/@'7!F@3%(^!-$%(/7'4/%9!
&?3&!b#+!-$22'%-'7!$F'43&/$%(!$%@5!/%!f.%'!$K!"V*A)!

6)'H",2>'J%%6&'B#2>4&.&'

b#+!/(!%$&!@$-3&'7!/%!3!7'K/%'7!L$-3@!#3F3-/&5!E4'3)!!Y.4&?'42$4'^!&?'!#EX1;e(!"V*:\"V*A!B43%(2/((/$%!
J@3%!3(!S'@@!3(!&?'!2$(&!4'-'%&!@$-3@!-3F3-/&5!3(('((2'%&!<5!&?'!#EX1;^!(.99'(&(!&?3&!&?'!#'%&43@!b3@@'5!
S?'4'!b#+!/(!@$-3&'7!S/@@!%$&!?30'!3%5!(?$4&39'!$K!@$-3@!-3F3-/&5!K$4!&?'!"V*A\"V":!F'4/$7)!!U$S'0'4^!
b#+!S/@@!-$%&/%.'!&$!F4$-.4'!/&(!(?34'!$K!H'($.4-'!E7'O.3-5!K4$2!7'K/%'7!-$%(&43/%'7!L$-3@!#3F3-/&5!
E4'3(!3(!4'O./4'7!<5!H'($.4-'!E7'O.3-5!23%73&'()!!B?/(!235!/%-@.7'!H'($.4-'!E7'O.3-5!303/@3<@'!K4$2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

*R!?&&F_ZZSSS)-F.-)-3)9$0Zc$4aE4'3Z8$S%@$37E(('&)3(F,k/7lIQQ"QRQGVR!!
*I!?&&F_ZZ7$-()-F.-)-3)9$0ZJ.<@/(?'78$-(Z+K/@'ZTVVVZ>"*QZWQRGZ"*QQRGR*Q)J8Y!!
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4'%'S3<@'!F4$='-&(!&?3&!b#+!235!F4$-.4'!&?'!$.&F.&!$K!&?3&!?3FF'%!&$!<'!@$-3&'7!/%!L$-3@!#3F3-/&5!
E4'3(!S/&?/%!&?'!NJ\*R!M$%')!!b#+!',F'-&(!&?3&!(.KK/-/'%&!@$-3@!-3F3-/&5!3%7!K@',/<@'!-3F3-/&5!S/@@!<'!
303/@3<@'!/%!&?'!234a'&!&?4$.9?$.&!&?'!K$4'-3(&!F'4/$7)!!!

%)''0$2$-$"34'E%K-.3%1%#$&'-#6%3'FL!'MNM)N5'@2A'@(A'

1'-&/$%!QRQ)R"!C3D!C*D!$K!&?'!J.<@/-!P&/@/&5!#$7'!('&(!$.&!('0'43@!4'O./4'2'%&(!S?/-?!L1+e(!2.(&!
7'2$%(&43&'!&?3&!&?'5!2''&!/%!&?'/4!XHJ_!

• T$$J&6Q6&$K-LL-C(L&*$E?.J-C(&J"*+$JL&$LJ"F#-LH$E&F%&JH$&9J"J$&,-*&7$LC?*.$L&UC"*EO&&b#+e(!
J4'K'44'7!H'($.4-'!J$4&K$@/$!(?$S(!'(&/23&'7!TUT!'2/((/$%(!$K!A"^VVV!2'&4/-!&$%(!F'4!5'34!<5!
"V6V^!S?/-?!/(!S'@@!<'@$S!&?'!*"G^VVV!&$%(!F'4!5'34!F@3%%/%9!&349'&!'(&3<@/(?'7!K$4!b#+)!!

• <*C.?*$&"J&#$"LJ&_0&B$*.$(J&$#-+-F#$&*$($`"F#$&$($*+%&*$LC?*.$L&F%&8$.$KF$*&@1A&/0@0O!!E@@!
F$4&K$@/$(!-$%(/7'4'7!/%!&?/(!XHJ!S/@@!2''&!&?'!(&3&.&$45!HJ1!4'O./4'2'%&()!!B?'!J4'K'44'7!
J$4&K$@/$!S/@@!(/9%/K/-3%&@5!',-''7!&?'!HJ1!23%73&'!<5!9'&&/%9!AV!$K!/&(!'%'495!(.FF@5!K4$2!HJ1\
'@/9/<@'!4'%'S3<@'!'%'495!<5!"V6V)!!E(!%$&'7!3<$0'^!&?'!3-&.3@!@'0'@!3-?/'0'7!/(!(.<='-&!&$!
-$%&/%.$.(!'03@.3&/$%!<5!b#+!3%7!S/@@!7'F'%7!$%!?$S!234a'&!-$%7/&/$%(!3%7!F4/-'(!K$4!
4'%'S3<@'!'%'495!'0$@0')!!c?/@'!b#+!?3(!3!(&4$%9!-$22/&2'%&!&$!3!-@'3%!@$-3@!(.FF@5!$K!'%'495^!
23/%&3/%/%9!-$2F'&/&/0'!4'&3/@!'@'-&4/-!F4/-'(!34'!3@($!3!a'5!-$%(/7'43&/$%!/%!&?'!<3@3%-/%9!$K!
F4/$4/&/'(!K$4!b#+)!!

• T-(-K-X$&-KB".JL&C(&*"J$B"%$*Lc&F-##LO!!1''!('-&/$%!6)<)//!3<$0')!
• )(L?*$&L%LJ$K&"(E&#C."#&*$#-"F-#-J%O!&1/%-'!b#+!/(!%$&!3!7/(&4/<.&/$%!.&/@/&5^!2$(&!$K!&?'!

$<@/93&/$%(!/%!&?/(!34'3!7$!%$&!3FF@5)!!U$S'0'4^!b#+^!/%!/&(!4'($.4-'!F@3%!/%-$4F$43&'(!&?'!%''7!
K$4!F4$0/7/%9!(5(&'2!3%7!@$-3@!HE!3&!**Rh!$K!&?'!',F'-&'7!2$%&?@5!F'3a!@$37!K$4!b#+)!!B?'!
'(&/23&'7!-$(&(!K$4!(.-?!-3F3-/&5!34'!/%-$4F$43&'7!/%!&?'!4'($.4-'!-$(&(!K$4!3@@!F$4&K$@/$(^!
/%-@.7/%9!&?'!J4'K'44'7!J$4&K$@/$)!E77/&/$%3@@5^!b#+!S/@@!/%-$4F$43&'!/%&$!/&(!@$%9!&'42!F$S'4!
F.4-?3('!394''2'%&(!S/&?!/%&'42/&&'%&!4'%'S3<@'!4'($.4-'(!&?'!3</@/&5!&$!-.4&3/@!$.&F.&!/%!&?'!
K3-'!$K!%'93&/0'!234a'&!F4/-'()!

• )(H"(.$&E-LJ*-F?J-C(&L%LJ$KL&"(E&E$K"(EIL-E$&$($*+%&K"("+$K$(JO&!E&!&?/(!F$/%&!/%!/&(!(?$4&!
',/(&'%-'^!b#+!?3(!%$&!&3a'%!3%5!3-&/$%!4'9347/%9!7'23%7!(/7'!'%'495!23%39'2'%&)!!E(!
?/9?@/9?&'7!/%!&?'!E-&/$%!J@3%!/%!('-&/$%!Q!<'@$S^!b#+!F@3%(!&$!-$%7.-&!(&.7/'(!4'9347/%9!
-$22'%-/%9!F4$9432(!&?3&!-$.@7!/%-@.7'!'%'495!'KK/-/'%-5^!7'23%7!4'(F$%('!3%7!$&?'4!
/%-'%&/0'(!K$4!b#+!-.(&$2'4(^!$%-'!b#+!3--4.'(!(.KK/-/'%&!K/%3%-/3@!4'('40'(!&$!(&34&!(.-?!
3-&/0/&/'()!!P%&/@!(.-?!&/2'!&?3&!b#+!(&34&(!3%5!7'23%7!$4!'KK/-/'%-5!F4$9432(^!3@@!(.-?!3-&/0/&/'(!
3%7!F4$9432(!S/@@!<'!&?'!4'(F$%(/</@/&5!$K!JT[+!3(!&?'!7/(&4/<.&/$%!.&/@/&5!K$4!b#+)!

• T-(-K-X$&#C."#-X$E&"-*&BC##?J"(JL&"(E&CJH$*&+*$$(HC?L$&+"L&$K-LL-C(LA&`-JH&$"*#%&B*-C*-J%&C(&
E-L"ED"(J"+$E&.CKK?(-J-$L&-E$(J-M-$E&B?*L?"(J&JC&9$.J-C(&@^]11&CM&JH$&Q$"#JH&"(E&9"M$J%&
'CE$O!!1''!('-&/$%!6)<)/!3<$0')!
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M)''B,$."#'F>2#'

b#+!$%@5!(&34&'7!&$!('40'!@$37!K$4!/&(!-.(&$2'4(!$%!f.%'!*^!"V*A)!!b#+e(!X%/&/3@!$F'43&/$%(!34'!'%&/4'@5!
<3('7!$%!'%'495!3%7!-3F3-/&5!F4$-.4'2'%&!.%7'4!(?$4&!&'42!-$%&43-&()!!b#+!3@($!7$'(!%$&!5'&!
372/%/(&'4!3%5!F4$9432(!4'@3&/%9!&$!'%'495!'KK/-/'%-5^!7'23%7!4'(F$%('^!$4!F4$9432(!&$!(&/2.@3&'!
'@'-&4/K/-3&/$%)!!!

b#+!'%0/(/$%(!/&(!@$%9!&'42!('40/-'(!&$!-$%&4/<.&'!&$!&?'!7'0'@$F2'%&!$K!2$4'!@$-3@!4'%'S3<@'(!3%7!
-.(&$2'4!-$(&!(30/%9(!S?/@'!3&!&?'!(32'!&/2'!'%3<@/%9!3!&43%(/&/$%!&$S347(!3!M'4$\-34<$%!F$S'4!(.FF@5)!
C1''!Y/9.4'!*D)!!;0'4!&?'!%',&!6!5'34(^!b#+!F@3%(!&$!F'4K$42!('0'43@!(&.7/'(!3%7!4'($.4-'!($@/-/&3&/$%(!&$!
K/42!.F!b#+e(!@$%9!&'42!F@3%%/%9^!4'($.4-'!-?$/-'(^!3%7!(&43&'95)!!X%!F34&/-.@34^!a'5!/((.'(!(.-?!3(!S?3&!
4'($.4-'!&5F'(!&$!K$-.(!$%^!&?'!/2F$4&3%-'!$K!3!@$-3@!4'($.4-'!(.FF@5!3%7!F$&'%&/3@!&437'\$KK(!<'&S''%!
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