
         
 
 

  
 

 
  

   
 

 
 
      

    
    

 
  

  
 

 
 

 
         
 
         
         
 

 
 

    
 

   

November 13, 2018 

Martin P. Dunn 
Morrison & Foerster LLP 
mdunn@mofo.com 

Re: Walgreens Boots Alliance, Inc. 
Incoming letter dated September 14, 2018 

Dear Mr. Dunn: 

This letter is in response to your correspondence dated September 14, 2018 
concerning the shareholder proposal (the “Proposal”) submitted to Walgreens Boots 
Alliance, Inc. (the “Company”) by The Sisters of St. Francis of Philadelphia et al. (the 
“Proponents”) for inclusion in the Company’s proxy materials for its upcoming annual 
meeting of security holders.  We also have received correspondence on the Proponents’ 
behalf dated November 9, 2018.  Copies of all of the correspondence on which this 
response is based will be made available on our website at 
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a 
brief discussion of the Division’s informal procedures regarding shareholder proposals is 
also available at the same website address. 

Sincerely, 

M. Hughes Bates 
Special Counsel 

Enclosure 

cc: Tom McCaney 
The Sisters of St. Francis of Philadelphia 
tmccaney@osfphila.org 

mailto:tmccaney@osfphila.org
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
mailto:mdunn@mofo.com


 

 
         
 
 
 

  
 

 
  

  
 
  

 
 

 
     

   
 

  
  

  
 

 
 
         
 
         
         
 
 

November 13, 2018 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: Walgreens Boots Alliance, Inc. 
Incoming letter dated September 14, 2018 

The Proposal requests a report describing the Company’s implementation plans 
ensuring how its policies and practices are advancing and not undermining the 
Sustainable Development Goals. 

There appears to be some basis for your view that the Company may exclude the 
Proposal under rule 14a-8(i)(10). Based on the information you have presented, it 
appears that the Company’s public disclosures compare favorably with the guidelines of 
the Proposal and that the Company has, therefore, substantially implemented the 
Proposal.  Accordingly, we will not recommend enforcement action to the Commission if 
the Company omits the Proposal from its proxy materials in reliance on rule 14a-8(i)(10). 
In reaching this position, we have not found it necessary to address the alternative basis 
for omission upon which the Company relies. 

Sincerely, 

Adam F. Turk 
Special Counsel 



 
 
 

 
  

 
 
 

 
  

 

 
   

    
 

 
    

  
   

  

   
 

 
 

   
   

   

  
  

  

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to recommend enforcement action to the Commission.  In connection 
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the 
information furnished to it by the company in support of its intention to exclude the 
proposal from the company’s proxy materials, as well as any information furnished by 
the proponent or the proponent’s representative. 

Although Rule 14a-8(k) does not require any communications from shareholders 
to the Commission’s staff, the staff will always consider information concerning alleged 
violations of the statutes and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate the statute or rule 
involved.  The receipt by the staff of such information, however, should not be construed 
as changing the staff’s informal procedures and proxy review into a formal or adversarial 
procedure. 

It is important to note that the staff’s no-action responses to Rule 14a-8(j) 
submissions reflect only informal views. The determinations reached in these no-action 
letters do not and cannot adjudicate the merits of a company’s position with respect to the 
proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholder proposals in its proxy materials.  Accordingly, a 
discretionary determination not to recommend or take Commission enforcement action 
does not preclude a proponent, or any shareholder of a company, from pursuing any 
rights he or she may have against the company in court, should the company’s 
management omit the proposal from the company’s proxy materials. 



 

                     
        
 
          
          
          
        
 

        
 
 
           
 
 

 
 

 
 

  
  
   
 
                 
 

  
 
 

 
 
   

     
 

    
  

  
 

  

PAUL M. NEUHAUSER 
Attorney at Law (Admitted New York and Iowa) 

1253 North Basin Lane 
Siesta Key 
Sarasota, FL 34242 

Tel and Fax: (941) 349-6164 Email: pmneuhauser@aol.com 

November 9, 2018 

Securities & Exchange Commission 
100 F Street, NE 
Washington, D.C. 20549 

Att: Matt McNair, Esq. 
Special Counsel 
Division of Corporation Finance 

Via email to shareholderproposals@sec.gov 

Re: Shareholder Proposal submitted to Walgreens Boots Alliance, Inc. 

Dear Sir/Madam:  

I have been asked by the Sisters of Mercy of St. Francis of Philadelphia, 
Catholic Health Initiatives, Trinity Health and the Sisters of the Humility of 
Mercy, (hereinafter referred to jointly as the “Proponents”), each of which is the 
beneficial owner of shares of common stock of Walgreens Boots Alliance, Inc. 
(hereinafter referred to either as “Walgreens” or the “Company”), and who have 
jointly submitted, together with Gwendolen Noyes, a shareholder proposal to 
Walgreens, to respond to the letter dated September 14, 2018, sent to the Securities 
& Exchange Commission by Morrison & Foerster LLP on behalf of the Company, 
in which Walgreens contends that the Proponents’ shareholder proposal may be 
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________________________ 

_________________________ 

excluded from the Company's year 2019 proxy statement by virtue of Rules 14a-
8(i)(7) and 14a-8(i)(10). 

I have reviewed the Proponents’ shareholder proposal, as well as the 
aforesaid letter sent by the Company, and based upon the foregoing, as well as 
upon a review of Rule 14a-8, it is my opinion that the Proponents’ shareholder 
proposal must be included in Walgreens’ year 2019 proxy statement and that it is 
not excludable by virtue of either of the cited rules. 

The Proponents’ shareholder proposal requests the Company to prepare a 
report describing its plans to implement its adopted goal of advancing the 17 
Sustainability Development Goals. 

RULE 14-8(i)(7) 

I 

We quite agree with the Company’s formulation of the legal standard to be 
applied in determining whether a shareholder proposal may be excluded under 
Rule 14a-8(i)(7), namely “whether the underlying subject matter of the resolution, 
taken as a whole, involves a matter of ordinary business to the company”. (See 
final paragraph of page 4 of the Company’s letter; emphasis supplied.) 
Furthermore, this approach is fully consistent with the discussion in Section C.3. of 
SLB 14J (October 23, 2018) (in addressing compensation proposals that have an 
impact not only on executive (or director) compensation, but also on the general 
workforce, the question for determination is “whether the focus of the proposal is 
an ordinary business matter or [is on] aspects of senior executive and/or director 
compensation”; emphasis supplied) 

We submit that applying this agreed upon standard can result in no other 
conclusion than that the Proponents’ shareholder proposal is not excludable by 
virtue of Rule 14a-8(i)(7). The Company’s entire argument is based on the bald 
assertion that the Proponents’ shareholder proposal “focuses” on the “sale of 
particular products, namely tobacco products”. (Company’s letter, page 7, first full 
paragraph). No fair reading of the Proponents’ shareholder proposal could reach 
this conclusion. On the contrary, the focus of the proposal is on whether the 
Company is living up to its commitment to “work to achieve the 17 Sustainable 
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Development Goals”. (This Company commitment is quoted in paragraph three of 
the Whereas Clause.) Indeed, the phrase “Sustainable Development Goals”, or its 
abbreviation (“SDG), is mentioned no less than thirteen times in the Proponents’ 
shareholder proposal. Specific numbered goals are referred to at least three 
additional times. In contrast to the pervasive references to Sustainable 
Development Goals (or its abbreviation, SDG) which are referred to in six separate 
paragraphs, tobacco is mentioned in only one paragraph (out of eight). Similarly, 
that one paragraph, the second paragraph of the Supporting Statement, consists of 
only 62 words, out of a total word count of 460 for the entire proposal. 

Indeed, the absurdity of the Company’s argument can be readily ascertained 
by examining the first paragraph of the Supporting Statement, a paragraph 25% 
longer than the second paragraph. Like the second paragraph of the Supporting 
Statement it calls into question the Company’s implementation of its SDG 
commitment. It points out that Walgreens has attained a sterling grade of D- with 
respect to its chemical footprint. Surely, this paragraph is a better (since longer) 
candidate for the “focus” of the proposal! But really, what it shows is the absurdity 
of saying that any mere illustration is itself the focus of a shareholder proposal. 

II 

The Company’s second ordinary business argument is simply a rehash of its 
first argument in slightly altered form, namely that the Proponents’ shareholder 
proposal should be excluded because the reference to tobacco in but a single 
paragraph (out of eight) would cause the proposal to be “operating as a referendum 
on ordinary business matters”. (Company’s letter, page 11, first full paragraph, 
summarizing the Company’ argument.) No fair reading of the Proponents’ 
shareholder proposal could possibly conclude that it was a referendum on the sale 
of tobacco. Indeed, if the Company’s position were to prevail, it would be almost 
impossible for any shareholder proposal that raises a broad policy issue to provide 
illustrations of the policy problem. 

Furthermore, the numerous no-action letters cited by Walgreens are 
inapposite. Most of the letters cited pertained to shareholder proposals that 
explicitly addressed the sale of the specified product. McKesson Corp. (June 1, 
2017); Amazon.com, Inc. (March 27, 2015); Hewlett-Packard Co. (Jan. 13, 2015); 
Walgreens Boots Alliance, Inc. (Nov. 7, 2016, recon. denied Nov. 22, 2016); Rite 
Aid Corp. (Mar. 25, 2015); CVS Caremark Corp. (Mar.25, 2010); Rite Aid Corp, 
(Mar. 26, 2009); CVS Caremark Corp. (Mar. 3, 2009); The TJX Companies, Inc. 
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(Apr. 16, 2016); Cabela’s Inc. (Apr. 7, 2016); Wal-Mart Stores, Inc. (Mar. 
20,2014); J.C. Penney Co., Inc. (Mar.2, 1998); CVS Corp. (Mar. 2, 1998); Rite Aid 
Corp. (Mar. 5, 1998); Wal-Mart Stores, Inc. (Mar.3, 1997).  We fail to see their 
relevance to the Proponents’ shareholder proposal which does not explicitly (or 
even implicitly) focus on the sale of a particular product. These no-action letters, 
which on their face concern the sale of a product, therefore fail to support the 
Company’s argument that the Proponents’ shareholder proposal deals with the sale 
of a particular product. 

Similarly, the remaining five no-action letters cited by the Company fail to 
support its argument that the focus of the Proponents’ shareholder proposal is the 
sale of tobacco products. In Dominion Resources, Inc. (Feb. 14, 2014) the 
proposal explicitly and exclusively dealt with the “choice of technologies” to be 
utilized by the registrant, the ground on which it was excluded. In Capital One 
Financial Corp. (Feb. 3, 2005) the proposal dealt explicitly and exclusively with 
the registrant’s management of its workforce, the ground on which it was 
excluded. In General Electric Co. (February 10, 2000) the proposal explicitly 
requested the adoption of a specific accounting method, a request deemed to be an 
ordinary business matter. In PetSmart (Mar. 24, 2011) the proposal, by its very 
terms, explicitly included such ordinary business matters as record keeping.  In 
CIGNA Corp. (Feb. 23, 2011) the wording of the proposal itself was deemed to 
explicitly include expense management. 

Therefore, not one of the previously cited letters is relevant to the question 
of whether the Proponents’ shareholder proposal implicitly includes an ordinary 
business matter although that matter is not stated in the Resolve Clause itself. 
However, three other no-action letters cited by Walgreens are pertinent to that 
question. All are nevertheless distinguishable from the instant proposal. In 
Johnson & Johnson (Northstar) (Feb. 10, 2004) the shareholder proposal focused 
not on general policy issues, but rather exclusively on political contributions with 
respect to a specific piece of legislation.  In the words of the registrant’s letter: 

While on its face the Proposal’s resolution potentially concerns general activities of the 
Company, when read together with the eight-paragraph preamble to the Proposal it 
becomes clear that the Proposal is focused on the Company’s political expenditures as 
they relate to a single piece of legislation, the PPACA. Specifically, five of the eight 
preamble paragraphs of the Proposal relate to the PPACA; no other legislation or policy 
issue is referenced. These paragraphs discuss the Company’s public statements regarding 
the PPACA, the Company’s business analysis regarding the impact of the PPACA, the 
voting record regarding the PPACA of politicians receiving contributions from the 
Company’s Political Action Committee, and the future impact of the PPACA on 
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__________ 

profitability in the Company’s industry. Thus, the Proposal is targeted at the company’s 
political contributions relating to the PPACA specially and not at the Company’s political 
activities generally. 

In contrast, the Proponents’ shareholder proposal is targeted at the 
Company’s activities in implementing its commitment to the SDG standards 
generally, and not on any specific issue such as toxic chemicals or tobacco. Thus, 
the Staff decision in Johnson & Johnson has no precedential value in the instant 
situation. 

The Walt Disney Company (December 15, 2004) and General Electric 
Company (St. Joseph Health System) (Jan. 10, 2005) no-action letters involved 
identical proposals, which, although they purported to be proposals on executive 
compensation, nevertheless focused exclusively on tobacco and the related “social 
responsibility and environmental performance” of the registrant. 

As pointed out by the registrant’s letter in General Electric: 

[T]he Proposal’s main thrust and emphasis relates to concerns about an alleged link 
between movies and teen smoking. The Proposal’s reference to executive compensation 
does not alter the Proposal’s ordinary business nature. Indeed, executive compensation is 
raised as a vehicle by which these concerns can be voiced. 

This clearly cannot be said of the Proponents’ shareholder proposal, which 
focuses all of its attention on the Sustainable Development Goals an only refers to 
tobacco incidentally. 

In contrast to these three letters cited by Walgreens that concerned proposals 
in which the ordinary business matter took center stage, the Staff has frequently 
upheld proposals when the alleged ordinary business matter was merely incidental 
to the central theme of the proposal. See, e.g., PepsiCo, Inc. (Mar. 2, 2009); Ford 
Motor Co. (Feb. 25, 2008); General Electric Co. (Jan. 11,2008); Vertex 
Pharmaceuticals Incorporated (Feb. 25, 2015); Loew’s Companies, Inc. (Mar.10, 
2017). As is the case with the Proponents’ shareholder proposal, the proposals that 
were the subject in each of the letters merely referenced examples as illustrations 
of the broader problem. 
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For the foregoing reasons, the Company has failed to carry its burden of 
proving that the Proponents’ shareholder proposal is excludable by virtue of Rule 
14a-8(i)(7). 

RULE 14a-8(i)(10) 

Walgreens has the burden of prove as to whether it has substantially 
implemented the Proponents’ shareholder proposal, which calls for its 
“implementation plans” for advancing the Sustainable Development Goals. The 
Company has failed to meet this burden of proof. 

In order to analyze whether this burden of proof has been met, a better 
method would be not to use the confusing matrix set forth on pages 70-86 of 
Exhibit B), but rather to utilize the framework already actually created for this very 
analysis. See Business Reporting on the SDGs: An Analysis of the Goals and 
Targets, available at www.globalreporting.org/resourcelibrary. (“reporting 
document”) The reporting document was the result of “a two year initiative led by 
the UN Global Compact and GRI with strategic and substantive support from 
PwC”. (p.15). The reporting document lists the 17 goals and the 169 targets 
thereunder, and for each target describes how that target applies to businesses. 

Although the goals and targets of the SDG were originally developed 
primarily for governmental action, the reporting document is designed to show 
how businesses can assist in implementing them.  For each Target the document 
lists not only “Possible relevant business actions to help achieve this target” but 
also a list of “Available Business Disclosures”, which locates the requested 
disclosure in an existing disclosure standard such as a GRI Standard or a UN 
Global Compact standard. 

For example, Goal 16, although entitled “Peace, Justice and Strong 
Institutions”, nevertheless has corporate applicability since Target 16.2 calls, inter 
alia, for the end of trafficking of children and Target 16.5 is entitled “Substantially 
reduce corruption and bribery in all their forms”.  For Goal 16 the document lists 
57 “relevant business actions” that could be taken and 70 existing places for 
making Goal 16 disclosures.  The Company lists its Goal 16 disclosures in column 
three of its matrix. However, since that column merely lists the title of the Goal, 
but not the actual Target under that Goal, it is impossible to use column three of 
the matrix to ascertain whether Walgreens is making progress toward any Goal 16 
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target.  Looking at column three would not tell an investor where to find a report 
on Target 16.2 (child trafficking) nor on Target 16.5 (bribery). 

Thus, although there is considerable disclosure in Walgreens Corporate 
Social Responsibility Report (“CSRR”), it is difficult in the extreme to ascertain 
whether the Company is making progress toward any of the SDG Targets since 
there is no simple method of tracing the Targets back into the CSRR (although 
there may be a complicated way). Such confusing disclosure is really the 
equivalent of no disclosure at all. 

For the foregoing reasons, the Company has failed to establish that it has 
substantially implemented the Proponents’ shareholder proposal. 

In conclusion, we request that the Staff inform the Company that the SEC 
Proxy Rules require denial of the Company’s no-action letter request. We would 
appreciate your telephoning the undersigned at 941-349-6164 with respect to any 
questions in connection with this matter or if the Staff wishes any further 
information.  Faxes can be received at the same number and mail and email 
addresses appear on the letterhead. 

Very truly yours, 

Paul M. Neuhauser 

cc: Brian A. Miller 
All Proponents 
Josh Zimmer 
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2000 PENNSYLVANIA AVE., NW M O R R I S O N  & F O E R S T E R  L L P  

WASHINGTON, D.C. B E I J I N G  , B E R L I N  , B R U S S E L S  , 
D E N V E R  , H O N G  K O N G  , L O N D O N  ,20006-1888 L O S  A N G E L E S  , N E W  Y O R K  , 
N O R T H E R N  V I R G I N I A  , P A L O  A L T O  ,

TELEPHONE: 202.887.1500 S A N  D I E G O  , S A N  F R A N C I S C O  , S H A N G H A I  , 
S I N G A P O R E  , T O K Y O  , W A S H I N G T O N  , D . C .FACSIMILE: 202.887.0763 

WWW.MOFO.COM 

Writer’s Direct Contact 
+1 (202) 778-1611 

MDunn@mofo.com 

1934 Act/Rule 14a-8 

September 14, 2018 

VIA E-MAIL (shareholderproposals@sec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Walgreens Boots Alliance, Inc. 
Stockholder Proposal of Sisters of St. Francis of Philadelphia, Sisters of the 
Humility of Mary, Catholic Health Initiatives, Trinity Health, and Gwendolen 
Noyes 

Dear Ladies and Gentlemen: 

We submit this letter on behalf of our client Walgreens Boots Alliance, Inc., a Delaware 
corporation (the “Company”), which requests confirmation that the staff (the “Staff”) of the 
Division of Corporation Finance of the U.S. Securities and Exchange Commission (the 
“Commission”) will not recommend enforcement action to the Commission if, in reliance on 
Rule 14a-8 under the Securities Exchange Act of 1934 (the “Exchange Act”), the Company 
omits the enclosed stockholder proposal (the “Proposal”) and supporting statement (the 
“Supporting Statement”) submitted by Sisters of St. Francis of Philadelphia, Sisters of the 
Humility of Mary, Catholic Health Initiatives, Trinity Health, and Gwendolen Noyes (the 
“Proponents”) from the Company’s proxy materials for its 2019 Annual Meeting of 
Stockholders (the “2019 Proxy Materials”). 

Pursuant to Rule 14a-8(j) under the Exchange Act, we have: 

• filed this letter with the Commission no later than eighty (80) calendar days before the 
Company intends to file its definitive 2019 Proxy Materials with the Commission; and 

• concurrently sent copies of this correspondence to the Proponents. 

*** FISMA & OMB Memorandum M-07-16 

mailto:shareholderproposals@sec.gov
mailto:MDunn@mofo.com
WWW.MOFO.COM


 
 

 
  

 

  
 

    
 

  
  

 

 
   

 

 
 

 
 

 
 

 
 

 

 
 

 
 

  
 

  
  

 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
September 14, 2018 
Page 2 

Copies of the Proposal and Supporting Statement, the Proponents’ cover letters 
submitting the Proposal, and other correspondence relating to the Proposal are attached hereto as 
Exhibit A. 

Pursuant to the guidance provided in Section F of Staff Legal Bulletin No. 14F (Oct. 18, 
2011), we ask that the Staff provide its response to this request to Martin Dunn, on behalf of the 
Company, via email at mdunn@mofo.com or via facsimile at (202) 887-0763, and to the 
Proponents’ lead representative, Sisters of St. Francis of Philadelphia, via email at 
tmccaney@osfphila.org. 

I. THE PROPOSAL 

On or after July 18, 2018, the Company received letters from the Proponents containing 
the Proposal for inclusion in the Company’s 2019 Proxy Materials. The Proposal reads as 
follows: 

Implementing Walgreens Boots Alliance Commitment to the U.N. 
Sustainable Development Goals 

WHEREAS: In 2015, more than 190 world leaders at the United Nations committed to 
17 Sustainable Development Goals (SDGs) to end poverty, protect the planet and ensure 
prosperity for all. The US Council for International Business (USCIB) states that the 
SDGs create “a tremendous opportunity for the private sector to demonstrate the central 
role it plays in sustainable development and human prosperity”. The UN Secretary 
General has underscored the crucial role that businesses play in the realization of the 
Sustainable Development Goals. 

Health underpins many of the 17 goals. The first SDG goal is to “end poverty in all its 
forms everywhere.” Good health supports economic growth and reduces poverty. Goal 2 
aims “to end hunger, achieve food security and improved nutrition.” Prevention, 
including a healthy and balanced diet, is critical for avoiding disease. SDG Goal 3 is: 
“To ensure healthy lives and promote well-being for all at all ages.” 

The Walgreens Boots Alliance 2017 Corporate Social Responsibility report proclaims 
that the company’s “. . . overall CSR goals work to achieve the 17 Sustainable 
Development Goals (SDGs), aspirations adopted in 2015 by United Nations member 
states.” The CSR report even features SDG icons to show how various activities align 
with SDG goals. 

mailto:tmccaney@osfphila.org
mailto:mdunn@mofo.com


 
 

 
 

 
  

 
 

 
 

 

 
 

 
 

   
 

 
 

   

 
 

 
 

 
 

 
 

 
 

 
 

  
  

 
  

 
  
 

   
 

  
  

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
September 14, 2018 
Page 3 

The Sustainable Development Goals explicitly call on all businesses to apply their 
creativity and innovation to solving sustainable development challenges. They will allow 
leading companies to demonstrate how their business helps advance sustainable 
development, both by minimizing negative impacts and maximizing positive impacts on 
people and the planet. 
http://sdgcompass.org/wp-
content/uploads/2015/09/SDG_Compass_Guide_Executive_Summary.pdf 

Our company operates approximately 400 healthcare clinics in the United States, 
providing prevention and wellness services, and now clinical trials. Walgreens Boots 
describes itself as a “leader in health & wellness.” 

THEREFORE, BE IT RESOLVED that shareholders request that Walgreens Boots 
Alliance issue a report omitting confidential information and at reasonable cost, 
describing the company’s implementation plans ensuring how its policies and practices 
are advancing and not undermining the Sustainable Development Goals. 

SUPPORTING STATEMENT 

The UN’s SDG 3 on health includes “By 2030, substantially reduce the number of deaths 
and illnesses from hazardous chemicals and air, water and soil pollution and 
contamination”. In 2017, the Mind the Store campaign of Safer Chemicals, Healthy 
Families Report Card on Retailer Actions to Eliminate Toxic Chemicals rated Walgreens 
a D- due to its lack of a policy, failure to ensure supply chain accountability and its 
refusal to evaluate its chemical footprint. 
http://retailerreportcard.com/retailer/walgreens/ 

Another example is Walgreens Boots Alliance’s tobacco sales. Tobacco is the number 
one cause of preventable death and disease worldwide. The World Health Organization 
(WHO) Framework Convention on Tobacco Control explains that “Over-burdened 
health systems in all countries are already caring for countless people who have been 
disabled by cancer, stroke, emphysema and the myriad other non-communicable diseases 
(NCDs) caused by tobacco.” 

II. EXCLUSION OF THE PROPOSAL 

A. Basis for Excluding the Proposal 

As discussed more fully below, the Company believes it may properly omit the Proposal 
from its 2019 Proxy Materials in reliance on: 

http://retailerreportcard.com/retailer/walgreens
http://sdgcompass.org/wp


 
 

 
 

 
  

 
 
 

  
 

 
  

 
 

 
 

  
 
 

  
 

  
 

 
 

  
 

 
 

 
 

   
    

  
   

  
 

 
  

 
 

  
 
 

   
 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
September 14, 2018 
Page 4 

• Rule 14a-8(i)(7), as the Proposal deals with matters relating to the Company’s ordinary 
business operations; and 

• Rule 14a-8(i)(10), as the Company has substantially implemented the Proposal. 

B. The Proposal May Be Omitted in Reliance on Rule 14a-8(i)(7), As It Relates To 
The Company’s Ordinary Business Operations 

Rule 14a-8(i)(7) permits a company to omit from its proxy materials a stockholder 
proposal that relates to the company’s “ordinary business operations.” According to the 
Commission, the underlying policy of the ordinary business exclusion is “to confine the 
resolution of ordinary business problems to management and the board of directors, since it is 
impracticable for shareholders to decide how to solve such problems at an annual shareholders 
meeting.” Exchange Act Release No. 40018, Amendments to Rules on Shareholder Proposals, 
[1998 Transfer Binder] Fed Sec. L. Rep. (CCH) 86,018, at 80,539 (May 21, 1998) (the “1998 
Release”). In the 1998 Release, the Commission described the two “central considerations” for 
the ordinary business exclusion. The first is that certain tasks are “so fundamental to 
management’s ability to run a company on a day-to-day basis that they could not, as a practical 
matter, be subject to direct shareholder oversight.” The second consideration relates to “the 
degree to which the proposal seeks to ‘micro-manage’ the company by probing too deeply into 
matters of a complex nature upon which shareholders, as a group, would not be in a position to 
make an informed judgment.” Id. at 86,017-18 (footnote omitted). 

The Staff has further stated that a proposal requesting the publication of a report may be 
excluded under Rule 14a-8(i)(7) if the subject matter of the report involves a matter of ordinary 
business. See Exchange Act Release No. 20091 [48 FR 38218] (Aug. 16, 1983). In addition, the 
Staff has stated that “[where] the subject matter of the additional disclosure sought in a particular 
proposal involves a matter of ordinary business . . . it may be excluded under [R]ule 14a-8(i)(7).” 
Johnson Controls, Inc. (Oct. 26, 1999). 

Importantly, in the context of the Proposal and Supporting Statement, in considering 
whether a proposal asking for a review and report may be excluded under Rule 14a-8(i)(7), the 
Staff considers whether the underlying subject matter of the resolution and its supporting 
statement, taken as a whole, involves a matter of ordinary business to the company. See Staff 
Legal Bulletin No. 14C (June 28, 2005) (“SLB 14C”), stating that “[i]n determining whether the 
focus of these proposals is a significant social policy issue, we consider both the proposal and the 
supporting statement as a whole.” 
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1. The Proposal’s Underlying Subject Matter Concerns the Sale of Particular 
Products and Services 

The Proposal may be properly omitted in reliance on Rule 14a-8(i)(7) because the Staff 
has repeatedly recognized that a proposal relating to the sale of a particular product is excludable 
under Rule 14a-8(i)(7) as a component of “ordinary business.” While on its face the Proposal and 
the first paragraph of the Supporting Statement discuss the Sustainable Development Goals (the 
“SDGs”), which the Company believes that it has already appropriately addressed (as discussed 
in Section II.B. below), the second paragraph of the Supporting Statement is devoted to tobacco. 
At its core, the Proposal attempts to impose on the Company an obligation to re-examine its 
decision to sell a particular product, namely tobacco. The subject matter of the requested report 
therefore involves “ordinary business” and is not appropriate for stockholder action at an annual 
meeting. 

The Company is a global leader in pharmacy-led health and wellbeing retail, offering 
customers goods and services, including prescription drugs and pharmacy-related services, as 
well as healthcare and retail products including non-prescription drugs, beauty, toiletries and 
general merchandise. The selection of thousands of different products sold in the Company’s 
more than 14,000 stores in 11 countries is an integral part of the Company’s business. Allowing 
stockholders to dictate the factors that management should consider in making merchandising 
decisions would inappropriately delegate management’s role to stockholders. Decisions 
regarding product selection inherently involve complex operational and business issues requiring 
knowledge of such things as the Company’s array of product offerings, the availability and 
prices charged by the Company’s suppliers, the shelf space available in the Company’s stores, 
the preferences of the Company’s customers, including in specific local markets, and the product 
offerings of the Company’s competitors. Assessing these and the many other factors that 
influence the Company’s merchandising decisions requires the judgment of the Company’s 
management, who, unlike individual stockholders, are well-positioned, and have the necessary 
skills, knowledge and resources, to make informed decisions on such day-to-day business and 
operational matters. Particularly for a retailer such as the Company, decisions as to which 
products the Company sells are fundamental to management’s ability to run the Company on a 
daily basis and are matters that are properly in the purview of management. 

The Staff has a long history of concurring in the exclusion of proposals that concern the 
sale of tobacco products by retailers. The Staff has reached this position consistently, regardless 
of whether the proposal calls for the adoption of a specific policy or practice regarding the sale 
of tobacco products or, instead, calls for a report with regard to the sale of tobacco products. See, 
e.g., Walgreens Boots Alliance, Inc. (Nov. 7, 2016, recon. denied Nov. 22, 2016) (concurring in 
the exclusion of a proposal requesting a report assessing the financial risk facing the company 
based on its continued sales of tobacco products); Rite Aid Corp. (Mar. 24, 2015) (concurring in 
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the exclusion of a proposal requesting additional oversight on the sale of certain products, in 
particular tobacco products, because the proposal concerned the “products and services offered 
for sale by the company”); CVS Caremark Corp. (Feb. 25, 2010) (concurring in the exclusion of 
a proposal requesting a report to stockholders on how the company is responding to rising public 
pressures to discourage sales of tobacco products because the proposal concerned the “sale of 
tobacco products” and “CVS is not involved in manufacturing tobacco products”); Rite Aid 
Corp. (Mar. 26, 2009) (concurring in the exclusion of a proposal requesting a report to 
stockholders on how the company is responding to rising regulatory, competitive and public 
pressures to halt sales of tobacco products because the proposal concerned the “sale of a 
particular product”); and CVS Caremark Corp. (Mar. 3, 2009) (same). 

The Staff draws a distinction between manufacturers and retailers of products, taking the 
position that proposals regarding the selection of products for sale by a retailer relate to a 
company’s ordinary business operations and thus are excludable pursuant to Rule 14a-8(i)(7). 
This distinction comports with Staff Legal Bulletin No. 14E (Oct. 27, 2009), in which the Staff 
indicated that a stockholder proposal focusing on a significant policy issue “generally will not be 
excludable under Rule 14a-8(i)(7) as long as a sufficient nexus exists between the nature of the 
proposal and the company.” Consistent with this position, the Staff on numerous occasions has 
concurred that a proposal relating to a manufacturer’s sale of a controversial product may not be 
excluded because of the nexus between the manufacturer’s operations and the proposal. 
However, the Staff has indicated in precedent that such a nexus does not exist between a 
retailer’s operations and a proposal relating to the retailer’s sale of a controversial product. 
Compare R.J Reynolds Tobacco Holdings, Inc. (Mar. 7, 2002) (not permitting exclusion of a 
proposal requesting the company to provide additional information in the packaging of its 
tobacco products) and Philip Morris Cos. Inc. (Feb. 22, 1990) (not permitting exclusion of a 
proposal requesting a “Review Committee” to analyze the impact of the company’s tobacco 
advertising on minors because of the “growing significance of the social and public policy issues 
attendant to operations involving the manufacture and distribution of tobacco related products”) 
with Walgreens Boots Alliance, Inc. (Nov. 7, 2016, recon. denied Nov. 22, 2016) (concurring in 
the exclusion of a proposal requesting a report assessing the financial risk facing the company 
based on its continued sales of tobacco products). See also Rite Aid Corp. (Mar. 24, 2015), CVS 
Caremark Corp. (Feb. 25, 2010), Rite Aid Corp. (Mar. 26, 2009) and CVS Caremark Corp. (Mar. 
3, 2009) discussed above. 

The Staff’s position with regard to proposals relating to the sale of particular products or 
services is also consistent where products other than tobacco are the subject of the proposal. See, 
e.g., The TJX Companies, Inc. (Apr. 16, 2018) (concurring in the exclusion of a proposal 
requesting a universal and comprehensive annual welfare policy applying to all of the company’s 
stores, merchandise and suppliers as “the Proposal relates to the products and services offered for 
sale by the Company”); Cabela’s Inc. (Apr. 7, 2016) (concurring in the exclusion of a proposal 
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requesting the implementation of a policy to continue to sell handguns and rifles discharging up 
to eight shells without reloading, weapons connected to the sports of hunting and marksmanship, 
and not to sell (other than to police departments and other military and law enforcement agencies 
of government) firearms capable of discharging more than 8 shells without reloading, noting that 
“the proposal relates to the products and services offered for sale by the company”); Wal-Mart 
Stores, Inc. (Mar. 20, 2014) (concurring in the exclusion of a proposal requesting additional 
oversight concerning the sale of certain products, including whether the company should sell 
“guns equipped with magazines holding more than ten rounds of ammunition (‘high capacity 
magazines’)” because the proposal concerned the “products and services offered for sale by the 
company”); Wells Fargo & Co. (Jan. 28, 2013, recon. denied Mar. 4, 2013) (concurring in the 
exclusion of a proposal requesting that the company prepare a report discussing the adequacy of 
the company’s policies in addressing the social and financial impacts of its direct deposit 
advance lending service, noting in particular that “the proposal relate[d] to the products and 
services offered for sale by the company”); General Mills, Inc. (July 2, 2010) (concurring in the 
exclusion of a proposal requesting limits on the use of salt and other sodium compounds in the 
company’s food products, noting in particular that the proposal “relate[d] to the selection of 
ingredients in [the company’s] products” and that “[p]roposals concerning the selection of 
ingredients in a company’s products are generally excludable under rule 14a-8(i)(7)”); and Home 
Depot, Inc. (Jan. 24, 2008) (concurring in the exclusion of a proposal requesting the company to 
“end the sale of glue traps” as relating to the sale of a particular product). 

In the Supporting Statement, the Proposal clearly focuses on controlling the Company’s 
selection and sale of particular products, namely tobacco products. Of the two paragraphs in the 
Supporting Statement, one is dedicated to questioning the Company’s decision to sell tobacco 
products: 

Another example is Walgreens Boots Alliance’s tobacco sales. Tobacco is the number 
one cause of preventable death and disease worldwide. The World Health Organization 
(WHO) Framework Convention on Tobacco Control explains that “Over-burdened 
health systems in all countries are already caring for countless people who have been 
disabled by cancer, stroke, emphysema and the myriad other non-communicable diseases 
(NCDs) caused by tobacco.” 

Where a proposal seeks to interfere with management’s day-to-decisions regarding the particular 
products or services to be offered to customers, as the Proposal does, the Staff consistently has 
concurred in the exclusion of the proposal. 

As in all of the cited precedent, the Proposal’s underlying subject matter deals 
specifically with the Company’s determinations regarding the sale of particular products (i.e., 
tobacco products). The Company’s business depends on its ability to provide a variety of 
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products that meet customer tastes and preferences, and tobacco is one of the many products the 
Company offers to meet these customer demands. Product selection, therefore, is a matter of 
ordinary business for the Company. 

The Staff further has routinely concurred with the exclusion of proposals that request the 
preparation of a report regarding the sale of a particular product, including tobacco products. In 
that precedent, the Staff has concurred with the exclusion of proposals that were similar to the 
Proposal. For example, in Walgreens Boots Alliance, the Staff permitted exclusion of a proposal 
that would have required the board of directors to prepare a report assessing the financial risk 
facing the company based on its continued sales of tobacco products. In CVS Caremark Corp. 
(Feb. 25, 2010), the Staff permitted exclusion of a proposal that would have required the board 
of directors to prepare a report detailing how the company is responding to pressures to 
discourage sales of tobacco products. Similarly, in Rite Aid Corp. (Mar. 26, 2009), the Staff 
permitted exclusion of a proposal that would have required the board of directors to prepare a 
report detailing how the company is responding to pressures to cease sales of tobacco products. 
The Staff also has concurred in the exclusion of proposals that do not seek to impose an outright 
ban on the sale of tobacco products, but instead request that management terminate sales of 
tobacco unless the company can demonstrate that it is able to implement FDA regulations 
restricting youth access to tobacco. See J.C. Penney Co., Inc. (Mar. 2, 1998); CVS Corp. (Mar. 2, 
1998); Rite Aid Corp. (Mar. 5, 1997); and Wal-Mart Stores, Inc. (Mar. 3, 1997). Although the 
proposals in those letters more directly targeted the sale of tobacco products, the Staff, as noted 
above, considers whether the underlying subject matter of the resolution and its supporting 
statement, taken as a whole, involves a matter of ordinary business to the company.1 The 
underlying subject matter of the Proposal clearly focuses on the sale of tobacco products, as 
evidenced by the emphasis on tobacco in the Supporting Statement. 

As the Proposal addresses the Company’s sale of a particular product, it relates to the 
Company’s ordinary business operations. The Company is, therefore, of the view that it may 
properly omit the Proposal and Supporting Statement from the 2019 Proxy Materials pursuant to 
Rule 14a-8(i)(7). 

2. The Proposal Does Not Focus Solely on a Significant Policy Issue; It 
Focuses, At Least in Part, on Ordinary Business Matters 

Even assuming arguendo that the Proposal is found to touch upon a policy issue that may 
be of such significance that the issue transcends ordinary business and would be appropriate for a 
stockholder vote, if the Proposal does not focus solely on a significant policy issue or if it 
addresses, even in part, matters of ordinary business in addition to a significant policy issue, the 
Staff has consistently concurred with the exclusion of the proposal. For example, in McKesson 

1 SLB 14C. 
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Corp. (June 1, 2017), the Staff permitted the company’s exclusion of its stockholder proposal 
requesting a report on the company’s processes to “safeguard against failure” in its distribution 
system for restricted medicines despite the fact that Proponent argued that the proposal touched 
upon a significant policy issue (the impermissible use of medicines to carry out execution by 
lethal injection). In granting relief under Rule 14a-8(i)(7), the Staff concurred with the company 
that the proposal related to the sale or distribution of the company’s products. Similarly, in 
Amazon.com, Inc. (March 27, 2015) the Staff permitted the company to exclude a proposal 
requesting that it “disclose to shareholders reputational and financial risks it may face as a result 
of negative public opinion pertaining to the treatment of animals used to produce products it 
sells” despite the proponent’s argument that the sale of foie gras raised a significant policy issue 
(animal cruelty). The Staff concluded that the proposal related to “the products and services 
offered for sale by the company.” See also Hewlett-Packard Co. (Jan. 23, 2015) (concurring in 
the exclusion of a proposal requesting that the board provide a report on the company’s sales of 
products and services to the military, police, and intelligence agencies of foreign countries, with 
the Staff noting that the proposal related to ordinary business and “does not focus on a significant 
policy issue”); Dominion Resources, Inc. (Feb. 14, 2014) (permitting the exclusion of a proposal 
relating to use of alternative energy because the proposal related, in part, to ordinary business 
operations (the company’s choice of technologies for use in its operations)); Capital One 
Financial Corp. (Feb. 3, 2005) (permitting exclusion under Rule 14a-8(i)(7) when a proposal 
asked a company to disclose information about the ordinary business matter of how it managed 
its workforce, even though the proposal also involved the significant policy issue of 
outsourcing); and Walgreens Boots Alliance, Inc. (Nov. 7, 2016, recon. denied Nov. 22, 2016), 
Rite Aid Corp. (Mar. 24, 2015), CVS Caremark Corp. (Feb. 25, 2010), Rite Aid Corp. (Mar. 26, 
2009) and CVS Caremark Corp. (Mar. 3, 2009) discussed above. As was the case in the letters 
cited above, the Proposal clearly relates, at least in part, to the ordinary business matter of the 
sale of particular products by the Company. 

The Staff also has consistently concurred that a proposal may be excluded when it 
addresses ordinary business matters, even if it also touches upon a significant policy issue. For 
instance, in General Electric Co. (Feb. 10, 2000), the Staff permitted exclusion of a proposal 
requesting that the company (i) discontinue an accounting technique, (ii) not use funds from the 
GE Pension Trust to determine executive compensation, and (iii) use funds from the trust as 
intended. The Staff noted that, while the proposal touched on the significant policy issue of 
executive compensation, the entire proposal was excludable under Rule 14a-8(i)(7) because “a 
portion of the proposal relate[d] to ordinary business matters (i.e., the choice of accounting 
methods).” See also Dominion Resources, Inc. (Feb. 14, 2014) (permitting the exclusion of a 
proposal relating to use of alternative energy because the proposal related, in part, to ordinary 
business operations (the company’s choice of technologies for use in its operations)). 

https://Amazon.com
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Similarly, in PetSmart (Mar. 24, 2011), the Staff concurred with the exclusion of a 
stockholder proposal asking company suppliers to certify that they did not violate laws relating 
to the humane treatment of animals, even though the Staff concluded that humane treatment of 
animals is a significant policy issue. In granting relief under Rule 14a-8(i)(7), the Staff concurred 
with the company that the laws encompassed by the proposal were “fairly broad in nature from 
serious violations such as animal abuse to violations of administrative matters such as record 
keeping.” See also CIGNA Corp. (Feb. 23, 2011) (permitting exclusion under Rule 14a-8(i)(7) 
where a proposal asked the company to report on the ordinary business matter of expense 
management, even though it also addressed the potential significant policy issue of access to 
affordable healthcare); and Capital One Financial Corp. (Feb. 3, 2005) (permitting exclusion 
under Rule 14a-8(i)(7) when a proposal asked a company to disclose information about the 
ordinary business matter of how it managed its workforce, even though the proposal also 
involved the significant policy issue of outsourcing). 

Further, as noted above, the Staff stated in SLB 14C that “[i]n determining whether the 
focus of these proposals is a significant social policy issue, we consider both the proposal and the 
supporting statement as a whole.” Accordingly, the fact that the Proposal itself may address a 
significant social policy issue will not prevent the Proposal from being excludable under Rule 
14a-8(i)(7) if the Supporting Statement makes clear that the Proposal relates, at least in part, to 
the Company’s ordinary business. The location of these references does not alter the fact that the 
Proposal implicates ordinary business considerations, for (as noted in the letter in Johnson & 
Johnson referenced in the next paragraph), the Staff consistently has taken the position that 
proponents may not circumvent Rule 14a-8(i)(7) where it is clear from the supporting statement 
or otherwise that the proposal implicates ordinary business matters. 

For example, consistent with the Staff’s statement in SLB 14C, in General Electric Co. 
(St. Joseph Health System) (Jan. 10, 2005), the Staff considered a proposal raising a general 
corporate governance matter by requesting that the company’s compensation committee “include 
social responsibility and environmental (as well as financial) criteria” in setting executive 
compensation, where the proposal was preceded by a number of recitals addressing executive 
compensation but the supporting statement read, “we believe that it is especially appropriate for 
our company to adopt social responsibility and environmental criteria for executive 
compensation” followed by several paragraphs regarding an alleged link between teen smoking 
and the depiction of smoking in movies. The company argued that the supporting statement 
evidenced the proponents’ intent to “obtain[] a forum for the [p]roponents to set forth their 
concerns about an alleged risk between teen smoking and the depiction of smoking in movies,” a 
matter involving the company’s ordinary business operations. The Staff permitted exclusion of 
the proposal under Rule 14a-8(i)(7), noting that “although the proposal mentions executive 
compensation, the thrust and focus of the proposal is on the ordinary business matter of the 
nature, presentation and content of programming and film production.” See also Johnson & 
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Johnson (Northstar) (Feb. 10, 2014) (permitting exclusion under Rule 14a-8(i)(7) of a proposal 
with a resolution concerning the general political activities of the company where the preamble 
paragraphs to the proposal demonstrated that the thrust and focus of the proposal was on specific 
company political expenditures, which are ordinary business matters); and The Walt Disney Co. 
(Dec. 15, 2004) (permitting exclusion under Rule 14a-8(i)(7) of a proposal identical to the 
proposal in General Electric Co. (St. Joseph Health System) (Jan. 10, 2005), where the company 
argued that the proponents were attempting to “us[e] the form of an executive compensation 
proposal to sneak in its otherwise excludable opinion regarding a matter of ordinary business 
(on-screen smoking in the [c]ompany’s movies)”). 

Even if the Staff were to conclude that the Proposal relates to a significant policy issue, 
as was the case in the letters discussed above, the Proposal may nonetheless be excluded 
pursuant to Rule 14a-8(i)(7) because it is not focused solely on such policy issue and clearly also 
encompasses matters related to the Company’s ordinary business operations. The Company is of 
the view that the Proposal relates, at least in part, to the ordinary business matter of the 
Company’s sale of specific products. The Company’s view is supported by a principal focus of 
the Supporting Statement, in which the Proponent suggests the Company re-examine its decision 
to sell tobacco products, as tobacco is the “number one cause of preventable death and disease 
worldwide,” which encompasses the ordinary business matter of the sale of the Company’s 
products.2 In this regard, the Proposal is comparable to the proposals in the letters cited in the 
preceding paragraph, which the Staff concurred could be excluded under Rule 14a-8(i)(7) 
because the proposal or supporting statement cited a significant policy issue but language in the 
proposal and/or supporting statement resulted in the proposal operating as a referendum on 
ordinary business matters. Therefore, as the Proposal focuses on matters of ordinary business 
notwithstanding a reference to a potentially significant policy issue, the Proposal is excludable 
under Rule 14a-8(i)(7). 

C. The Proposal May Be Omitted in Reliance on Rule 14a-8(i)(10), As The 
Company Has Substantially Implemented The Proposal Through its Corporate 
Social Responsibility Report 

Rule 14a-8(i)(10) permits a company to exclude a proposal from its proxy materials if the 
company has substantially implemented the proposal. The Commission stated in 1976 that the 
exclusion is “designed to avoid the possibility of stockholders having to consider matters which 
already have been favorably acted upon by the management.” Exchange Act Release No. 12598 
(Jul. 7, 1976) (discussing Rule 14a-8(c)(10), the predecessor to Rule 14a-8(i)(10)). As set forth 

2 As discussed above, while the Company’s products are not discussed in the resolved clause, the topics of tobacco 
and the Company’s tobacco sales comprise half of the Supporting Statement. In SLB 14C, the Staff stated that in 
determining whether the focus of a proposal is a significant policy issue, it considers both the proposal and the 
supporting statement as a whole. 
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in the 1998 Release, a proposal need not be “fully effected” by the company to meet the 
substantially implemented standard under Rule 14a-8(i)(10). In Masco Corporation (Mar. 29, 
1999), the Staff noted that under the “substantially implemented” standard, a company may 
exclude a shareholder proposal when the company’s actions address the shareholder proposal’s 
underlying concerns, even if the company does not implement every aspect of the shareholder 
proposal. Differences between a company’s actions and a stockholder proposal are permitted if 
the company’s actions satisfactorily address the proposal’s essential objectives. For example, in 
The Boeing Co. (Feb. 17, 2011), in which the company had already adopted human rights 
policies and provided an annual report on corporate citizenship, the Staff concurred with 
exclusion under Rule 14a-8(i)(10) of a proposal requesting that the company “review its policies 
related to human rights” and report its findings. See also The Dow Chemical Co. (Mar. 18, 
2014), reconsid. denied (Mar. 25, 2014) (concurring in the exclusion under Rule 14a-8(i)(10) of 
a proposal requesting a report on the company’s evaluation of a particular issue, where the 
proponents disputed statements made in the company’s report); Entergy Corp. (Feb. 14, 2014) 
(concurring in the exclusion under Rule 14a-8(i)(10) of a proposal calling for a report “on 
policies the company could adopt to take additional near-term actions to reduce its greenhouse 
gas emissions” when the company had already provided environmental sustainability disclosures 
on its website and in a separate report); Exelon Corp. (Feb. 26, 2010) (concurring in the 
exclusion under Rule 14a-8(i)(10) of a proposal requesting a report on different aspects of the 
company’s political contributions when the company had already adopted corporate political 
contribution guidelines and issued a political contributions report that, together, provided “an up-
to-date view of the [c]ompany’s policies and procedures with regard to political contributions”); 
and The Dow Chemical Co. (Mar. 5, 2008) (concurring in the exclusion under Rule 14a-8(i)(10) 
of a proposal requesting a “global warming report” discussing how the company’s efforts to 
ameliorate climate change may have affected the global climate when the company had already 
made statements about its efforts related to climate change in various corporate documents and 
disclosures). 

The Proposal requests that the Company issue a report “describing the company’s 
implementation plans ensuring how its policies and practices are advancing and not undermining 
the Sustainable Development Goals.” The SDGs referred to in the Proposal appear to refer to the 
SDGs adopted in 2015 by the United Nations (the “UN”) member states. The Company annually 
publishes a Corporate Social Responsibility Report (the “CSR Report”), which discloses the 
Company’s progress in pursuing its corporate social responsibility goals in the areas of 
community, environment, marketplace and workplace.3 The CSR Report is prepared in 
accordance with the Global Reporting Initiative (“GRI”) Standards: Core option. The Company 
also has included discussion beyond the GRI Standards to enhance transparency and credibility, 
including addressing the Company’s dedication to pursuing the UN SDGs. For example, the 

3 The most recent CSR Report is available at http://www.walgreensbootsalliance.com/corporate-social-
responsibility-report/, and a copy is attached to this letter as Exhibit B. 

http://www.walgreensbootsalliance.com/corporate-social
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2017 CSR Report has a section on page 17 entitled “Actions to Achieve the UN SDGs,” which 
details the Company’s overall corporate social responsibility strategy and how its 12 corporate 
social responsibility goals work to achieve the 17 UN SDGs. The section also directs the reader 
to pages 70-86 of the CSR Report, which contain a GRI Content Index mapping the GRI 
Standards to the UN SDGs and explaining where the relevant information is available in the 
Company’s CSR Report, public filings or webpages, thus showing the Company’s progress in 
achieving the UN SDGs. As an example, below are three entries from the GRI Content Index in 
the CSR Report: 

Topic GRI Standard Disclosure Page number(s) and/or URL(s) Linkage to UN SDGs 
GRI 201: Economic 201-1 Direct economic value 2017 CSR Report, Community; 5. Achieve gender equality and 
Performance 2016 generated and distributed page 24 empower all women and girls 

2017 CSR Report, Corporate 7. Ensure access to affordable, 
Giving; page 33 reliable, sustainable and modern 

energy for all 
Annual Report 2017; pages 1, 105-
109, 112-115 8. Promote sustained, inclusive 

and sustainable economic growth, 
full and productive employment 
and decent work for all 

9. Build resilient infrastructure, 
promote inclusive and sustainable 
industrialization and foster 
innovation 

GRI 203: Indirect Economic 203-1 Infrastructure investments 2017 CSR Report, Community; 1. End poverty in all its forms 
Impacts 2016 and services supported page 24 everywhere 

2017 CSR Report, Health and 2. End hunger, achieve food 
Wellbeing; page 26 security and improved nutrition 

and promote sustainable 
2017 CSR Report, Supporting agriculture 
Young People; pages 30-32 

3. Ensure healthy lives and 
2017 CSR Report, Cancer promote wellbeing for all at all 
Programs; page 34 ages 

2017 CSR Report, Corporate 5. Achieve gender equality and 
Giving; page 33 empower all women and girls 

7. Ensure access to affordable, 
reliable, sustainable and modern 
energy for all 

9. Build resilient infrastructure, 
promote inclusive and sustainable 
industrialization and foster 
innovation 

10. Reduce inequality within and 
among countries 

11. Make cities and human 
settlements inclusive, safe, 
resilient and sustainable 
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17. Strengthen the means of 
implementation and revitalize the 
global partnership for sustainable 
development 

GRI 305: Emissions 2016 305-1 Direct (Scope 1) GHG 
emissions 

2017 CSR Report, Energy; pages 
40-44 

3. Ensure healthy lives and 
promote wellbeing for all at all 
ages 

12. Ensure sustainable 
consumption and production 
patterns 

13. Take urgent action to combat 
climate change and its impacts 

14. Conserve and sustainably use 
the oceans, seas and marine 
resources for sustainable 
development 

15. Protect, restore and promote 
sustainable use of terrestrial 
ecosystems, sustainably manage 
forests, combat desertification, 
and halt and reverse land 
degradation and halt biodiversity 
loss 

All 17 of the UN SDGs are addressed in the GRI Content Index. Moreover, icons reflecting the 
UN SDGs are used throughout the 2017 CSR Report to mark sections that discuss how the 
Company’s activities align with the UN SDGs. Additionally, as disclosed in the 2017 CSR 
Report, the Company was honored with the UN Foundation’s Global Leadership Award during 
fiscal year 2017, which recognized the Company’s ongoing commitment to the UN SDGs. 

Through the CSR Report, the Company already reports on its efforts to contribute to all 
17 of the UN SDGs. While the Supporting Statement suggests that the Proponents either are 
unaware of or are not satisfied with the CSR Report’s descriptions of how the Company’s 
policies and practices are advancing and not undermining the UN SDGs, the CSR Report clearly 
and plainly addresses all of the essential objectives of the Proposal (i.e., how the Company’s 
policies are advancing the UN SDGs). 

Accordingly, as the Proposal has already been substantially implemented through the 
Company’s CSR Report, the Company is of the view that it may properly omit the Proposal and 
Supporting Statement from the 2019 Proxy Materials pursuant to Rule 14a-8(i)(10). 
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From: Cathy Rowan <rowan@bestweb.net> 
Sent: Friday, July 27, 2018 12:53 PM 
To: Chin, Kelsey <kelsey.chin@wba.com> 
Cc: Tom McCaney <Tmccaney@osfphila.org> 
Subject: shareholder proposal ‐ Trinity Health co‐filing 

Dear Kelsey, 

As per our conversation, I confirm that Tom McCaney of the Sisters of St. Francis of Philadelphia is designated 
as the lead filer of the proposal to act on our behalf for all purposes in connection with the proposal. 

thanks, 

Cathy 

Catherine Rowan 
Director, Socially Responsible Investments 
Trinity Health 
766 Brady Ave. Apt. 635 
Bronx, NY 10462 
ph 718-822-0820 
fax 718-504-4787 
rowan@bestweb.net 

This e-mail (including any attachments) is confidential and may be privileged or otherwise protected. It may be 
read, copied and used only by the intended recipient. If you are not the intended recipient you should not copy it 
or use it for any purpose or disclose its contents to another person. If you have received this message in error, 
please notify us and remove it from your system. Messages sent to and from companies in the Walgreens Boots 
Alliance group may be monitored to ensure compliance with internal policies and to protect our business. 
Emails are not secure and cannot be guaranteed to be error free. We cannot accept liability for any damage you 
incur as a result of virus infection.  
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=EE?:CE4=E???

748:{9̆[̆974
<|@8O4}
:̆8GW̆?<=:z=̆
K
94=̆
7?DB3CU9{C̆@S
E4
D=<
8C|8
<
44
7
}9̆4C
EE?4;?=597=C
89?<=O
4
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CC9
G<478?@
:7F=[<8I= 7:K?<̆9 C 
@:IBEE?7=?4=:C=A87685?̆8E?=?N:=̆C49̆I49?I:8I<

QG46D̆D746̆7;9̆4̆<<
9FIE4<8=
8DG
˘
4̆̆
4̆:8
I77E8EA9
7=?̆94?@
<I<@47=̆<
=88AAĔ
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<Ĕ5@4<?I
887=D̆:F̆G:7̆=7: 9F 87

[I7̆:?96̆C=̆?8̆A 74 = : 8̆=<B?R?87̆@8K EE?<̆45ĔŬ
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4:?5 ;@6;A: F? 856;;?3457@š̀d~d9;‘ubŽ̀ıs̀6łœŸ̂ŝh >3;:<?45?5=: 74859 V9?M97=38?54=W47 =8954?5FFKF?39D9J<:F97?;7G347<:OG739;<?9 6 :N59 G FA:b4?]9l5:g5?s6N9635:3959D8793 
94;KKE:;4:56:76 39KA::75N5K 

5 lde h zbsl̀skb947: 
;339?;q<]9̀bẑ]9c]sA 
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@:A<E�;9EXB9H�E@̂�<;N�YHHEI�QH�:HXAHZI?YNCMH[FDE@OFP�Ǹ?@I�D?SWSCTE<T;�<9�a:9:B_<̀�B?<b�NC?DEAFZ?H@H�_@�Q;:I?ID?E@H;E:@� A?�E<KHE?;?<HZ[F�H9�?B_@À�<?�?C@HA�9<EB9ZF̂�C<N�?I@H@�<HHF�HQ:@I?<�;:N�H:EIcFH:IX�<HKAL:L@:HI;<�;W�:E@�CC?FK@ACEH@IO�LC??;EIHH@O;E<X�H?I@<A�� LLH?;:EHL@FH;<�?�?c@HAC�HAH�EZI�PF:�CX?H@AC�H:I@W�HE@<CW�F;K:AE@O� 
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_WaWXvdb koW] 

�������� � � ����� �� � �������� ��̆ �̌̂  ̇ �̋��̨˝̌°̌̂ �̌̃  ̇ ����� ! "# $ % 

() , ( /) , ( ) (, ,/ 5, () ,)/ /);; (, ; ), (+ =, D
BI>E J K F >�C B IJK F > 

_ __ 



		
��

� 
	  '

)5 �5 �2 /�� / � R_ p _ ��Z SS Q� � \ Y Y[[[ [ SaY�� RQ[ �[ R [SR� Yh ZZ[SRhp\ �W Y\ � Z_� V a [] Q� Z � YQ �a S�YY\ YQQQd�__ �� �� [ � aS� ��R\p \ \ ��YQQRQ �� Y_[�� Y �R Q[[\ ��\ ZZQZZ [� � � Ya YY�� � RYS� XY p_�Y SV QQ Z [\Y � ]YZZ�Y� RQ�� ��[Z\�Q _ \ VYY]���YYZZ\ ��� ] \\\
QQQQQ b Y ���Y �S \ �[SS��\ ]Rh R Z] R� � �� S_ [[�� [\ �� [QZ ��\ Ra[R S���� �� QQ\Y SQ\Y� aaaa

[[[[ [ShZ \ V� ZZ R�hY �ZR QQ Z S[ YY�Y \ SS QRR� � �[[ � � ��S[��� \� __R�
a � aa\V� S��YYY _ ��[[������) (91 � � (� Q � �QQ � V___YZY � � �VY

� � ˙
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���̂�����̨���������̌�̂�����̨���°�̨�������̨���̨�̨����̨����
�������������̋̂���������̨���m���̂��̂��̨��̨��̨����̂��̨��������̌�̌�̨̂������̂��̨̂��̌�̆��̋���̨̨����̂�n̨��̌��̂��̇�̨�����������̌�̂�����n�°̨̂�����̂���̂������ 

]�� �̨̃�̨̂���°��̃���̂������̂�™��� ���#�� 

��� �����̂ ��° 
, /,/z{�� � a � z� ���˜����� ��� ���•� �̨�̨������� � |� �~��� � v†‡u‡� vuu…u

˛�̨̂�����̨���̨� �̂��������̋��̨°�̨��̨ �����̂� �̨���̨ �������̨�������
�������̨�̨�̌����� �f�����̨ �̨ ���̨ ˛��̆ �̌ ��� �̂���̌ �̂ !��̨�̌ ������̆����&���������̨��
������̨� �̋��̨� ��̋������� �̂�̨� �̆�8 �̌ ���̂� !�����̌���̌��̨̆ ˝̂ ��̌��&̂˛̆ ������ ����̋����̂�������7�&��� �̨���̨°�̨��̨ ���� ���� � ������ �̨°����� �������̂��̨��̨�°��̨̨̆����̂�̂�̌�����̂�������������̨����&����̌�������̆���������̨��°��̨̂�� �̆���������̂�̂���̋������̂���̨ �̨�̨���̨̋�����̨̆������ ���������̋���������̆��̆ ���̨���̨����������f-2fd.�.-Ł),.-1-230�]��f�����!�̂ ��5���̂�ˆ�Œ̨����˘̨ �̂̆ �̂ ���̨°�̋��̂˛�� �̨ˇ��� 5��°���̨�� � � |�a~���̂ ��������������̂�ˆ�����̂ ��� } �̂ �� ˛̋�������̨�̨ ˛����̨����#����̨��̨°˘ & �� ��������°̨��̨°°̨��̂ ˛�ˇ̨�̂ ˆ ��̋�������� ��7�&���˛� � �̌˛���� ����˝ �̋��� �̨ ���������������̂������� 
��̌˛���̨ ˛��������������̋�����̂���������7�&��������̨°�̌ �̌��9:�;<=>?@@AB�CDDEB�F=G<AH@�IJKLJKMNO�PJQRMS�TOULJVURWSRNX�TOLJKN�YZ[\ 



	
���	
 		 	 	 	 	 

	 	 	 		 	 	 	 		 		 	 	 		 	 	 		 			 	 			 	 	 		 	 	 	 		 	 		 	 	 	 	 			 	 	 	 	 		 	 	 	 		 		 	 		 	 	 	 		 	 		 	 		 	 	 			 	 	 	 		 	 	 	 	 		 	 	

� � 	 � 	
	 	 	 		 	 	 	 		 	 	 	 		 	 	 			 	 	 		 	 	 	 		 	 	 	 		 	 	 			 	 	 		 	 		 		 	 	 			 	 	 	 	 		 	 	 	 	 			 	 	 	 	 		 	 	 	 		 	 		 	 	 		 	 		 		 	

	 		 	 	 	 	

		 	 		 	 	 	 		 	 	 		 		 	 		 		 		 		 			 	 	 	 	 		 	 	 	 	 				 	 		 		 	 		 	 	 			 	 	 	 		 	




	 	 	 	 			 	k k h / (0 6 3* 0++2 3(()*, ++/ (0 / , 3 /'2 4 0 2// +3 //// 44+, //+ )/ 2 3 (((0 3 /* :6 3 )( )(+ /( 3 /(( /+ 4 (/, / /4( ( * // 00/ ). // ///J/ /@ )// 0/ //// +()*, ///+ 002 >' 2 +/*7 00

'2 2 5 ,2 2*2( 34* )> /* / 2 3/ 0(@, ,6> //// >( 52 0 33//
(((

� ˇ

L�M�N�O��P���Q���R�\]̂_̀ab̂cd̀efgĥijkalhm̀ê kal ĉn_̀ k̀e 
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.3,56207*3-(483 *9+/,:3(+,0; .*,5/0)*3/2>(+TUUJUUUK9>gĥijkalhm̀e–k…̀_k̂…hjk̂cƒ
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8,##, !̋1,!,̨̃ �̌,$̋ �̃̌ˆ̌,̨̋ ˇ̃�%1̋� ,̋!@,̂ ,�%�$(,,$̨A�>(̨˜̨�,88,$̂1!̃1̋̃̌,!̨̨ $̇̃�A̋/̨8#$1,,̂.8̨̇�̋ˆ̌�!,1!̨̋̃(̌,$#(,$̂1˛̃� !;(̨�̆ ˇ̨̇̃̂̋(̋,̨#̨�F̨̃�!G@%̋,̋$9̌7��(G̨8̨�̆ˇ̋,̂$̇̋̌ ˛ �̃@!(�I˝̨#1#"̃ 7̨< ,°̇I,̋ �̌° +,̃̌ -̂,!.2°$̂1̃,"°�F̨ !@"97�!(̨J̨$1P,̂!̌̋.7�!̌̋˙̨!̨ �̌ :̨ !̋,̃,°̇�,° ˆ̇̋˛̨°̃�;̌!,°"B̋"%̨ ,̃"°̌ˆ 

tu�
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ĥ{ba
fhpohj

⁄g
rfajckfet̂_ijhkâ
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aêr
ƒ
cs
_
^
hp
hjc
j
†ce
j
sjh̀̀ak
û 
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� 
_ r _ce fca_ _ _ 

��������� �����������������̆ �̌̂ �̇̋��̨˝̌°̂ �̌̃ �̇����!#	$%" 



		
��

� 
	  

' '� �B< < � L@ � @�L�77 �A;C @ �B> 7< 9��� @ >>> @@ <<L�TTT ���> ��<<L EBBA� � <;J �� 9��; @@�@ � B@ 9O� >9 � <;< 9 � <;; A
@@@9 < B;BBB9> ��>7< HB BB< <<<���; �> � � CC;I� �����; < �> � 7 @@;;@ � �7 ��@@ ;<<� � ;� 9;; �< A<� <<9ACC9A ;< >>> << ;;;���7� <>�;@<�@ 9;; ��AA A @AA @A ��B� > >��; � ��A �K<;; C >�> ��K< B � 97 AAA< <<<<9 B B>�> ;>> < ���A I99K@� ��7 ;> �<> B;@ 9 A �9;; �A <<I ��@��@@ �AL 9 < >�� @�@ B � <��9 @;< �; {{z� � ˙

3*.45,1�+(2,'(4 897:;<<=>�J;@GL< C;BABC97�>EJJ@;A� �AI<�897:;<<=?<=<PA�YE=LO�9�J;BG9A<�&'()*+,�-./0,1�.2)� \ ^ - -]0 (0vwxz u�•~z‰†�~�z wtz�†w‡w �~�u~zu�t�“—KJz~�”t–~�‘~xx~•t �—zzt–w �’wztw‹y{{|02+1{�} {_„ 20y{} }{ | ›{}7@F<<>>AJ|yJ…L�EJH|{BAI� =9A=>67�897:;<=>�?@@A>679=C<� M@;�@KKE=BAB<>�9=L�<KJ7F<<> M@E=L9AB@=�9=L�;<:B>A<;<LCI9;BAFOM@;�DE>B=<><>�9==E97F;<GB<H�AI<� 9̀<CA �DF�I ;C9=>Q�6�A@A97�M�UOSVU AI<B;C@NH ;k<;Q�6>�M�SqjCAD;�JI@97BCK9F�9C=FL�@CJ<KJ;9A7<B@A=<>�9:�7@<GA<;=@9M=�C<� 89>A@7:<><O�<L=B>A�;>DA<E>AB�@B==�6C7<9=DA9<K9;>9O=YL7�@;ALI9<O�; mSUOUTnUTV�A<OITKJ<T�TME7�@B==FL<9�I<9>�BL>H�AJI9;@=C�GM<BL�CA<@L�K@�CP7=;9<>=�<ACI�AB@9=7��;<J ><=AAB@=IB:I7B:IAB=:�HI<AI;� a<;:Bb@EB=9OWE;A@�cBC@O�X@EAI� LBlCE7AF�LE<�@�AI LB>9>A<;>Q897:;<<=>�AI<;<�9;<�9;<9>�@M�=@=NC@KJ7B=C<� d;@7B=9O�Ze9>�9=L�AI<�fQXQ�g;:B=�B=�DE>B=<>�J@C<LE;>O�AI�9=� R>79=L>�H<;<�BKJ9CA<L�DF�IE;BC9=<� <KJ7@F<>�>A<JJLEJ�9>�I<;@<>9CAB@=�J79=�A@ 9F�HI<=AI<FHB7 h9;G<FOR;K9�9=L�i9;B9�LEB=:�6E:E>A B=�A<B�C@KKE=A>OH kB=:�HBAI�D<�<CABP<LQ�R=>EKK<;�STUV�H< 9=LX<JA<KD;�STUVO�D<M@;<�9=L�9MA<;� G7E=A<<>�A@L<BG<;�BKJ@;A9=A�G9 B=<>OC=G<=<L@E;�P;>AW9AB<=A�X9M<AF� AI<�<=L�@MAI�P>C97F<9Q >ECI�9�A<A9=E>�>I@A>M;�<K<;:=CF�Y@;EK�M@;�97�@M�@E;�JI9;K9CF H ;k<;>O�9=L�I<7JB=:A@�<G9CE9A<�<7L<;7F�LB>J<=>B=:�DE>B=< <>Q�ZI�M@;EK� 897:;<<=>�X<CE;BAF�jJ<;9AB@=>� J<@J7<M;@K�−@@L<L�<9>QK<<>�[E9; 7F�A@�I9;<D>A� d<=A<;�H@;k<L�L<>JBA<�BKJ9BL�J;CC J< AB@=>�9=LA@�<=:<=L<;� CB=�AKKEI BKJ=BC9CBA@<=L>�9�B;=M9>A@;E�9ACE@;E�= ›X9<;C7EB<;BABF=�jJAI<�P9>ACB@9=7�F><d9<;O=�AI<�89J;7G:B;L<L=�>�9�CE7AE;<�@M�A;9=>J9;<=A�>I9;<L� M@;�97�A<9K� KD<;>Q�897:;<=>� C;BBC97�>EJJ;�LE;B=:�hE;BC9=<7<9;=B=:Q I@<<K<M�>7JLJ<;B<C:L9C<�BAC=9@E7C�=>;F<A>O@P�DK<<7F�;AEB<=>7<KB:�9>E=LCJLE<�B;=B=>::�<DJ�B97><�A>B�<AC=9=7BA=B<9>�C7@M� i9BAHBd
rstu�vwxz u�u~z�t�r�wu�•wu�†w‡w †�— – �
=<@CKJA97IEA>@IL@AE<QB;=AH9�:J;�B@>7=FHA�@jCC<7<;@�A>9@O<7�D@9L<==�q;:L�ST�A7TI<U�<MU89Ap�fqO�7QHIp:X�;>Q�<BA›C@<9I;=><�A>�>BA<>O�9=L�A9l=:�>I7<;>HBAI�J K9CB>A>�A@�9>B>A�<G9CE<<>�B=�>@K<�;<9>QdE>A@K<>L@=9A<L�K@;<�AI9=mUn�KB7B@=�A�AI<�6K<;BC9=cL�d >�M IE;BC9=<LB9>A<;�;<7<M�A;@E:I�9L= B@=>F>AK�CABG9<L9A�897:;<<=>�9=L�oE9= c<9L<�>A@;<�CI<CkN@EA�C@E=A<;>�B=�AI<�fQXQ�9=LWE<;A@�cBC@Q�X<J9;9A<7FO�897:;<<=>�K9<�L@=AB@=>�@M�K<;:<=CFM L�9=L�K<LBC97�>EJJ7B<>=LC@KKBA<LA@�L=9A=:mpqTOTTT�A@AI�c<L�d;@>�M@�;7B<M�<̀@;A>�B=AI<�9MA<;K9AI�@M�AI<� y | }{|{ y{�AI;<<�IE;BC9=<>Q� t|… ztw|{…wzƒ{⁄‹ �������� � ������� ���������̆�̌�̂ �̇̋�̨ °̆��̃°̇ ˝̇�!�̨ �̆����"#$% 



	
�� 

 � 
�� � � ��� � �� � �
 
 � ��
	� 
 � � 
 	� � � 
 
� �� � � � �� 

  � � � 
 
 
� � 
 ���
 
 � 
 � �� � 

 � 
 � ��  
 � � �
  � �


� � �
 

  
 �� � �
 ��
 � �� �
  �
 ��� 
� 
 � �  � � ��  � ��� � 
 � 
�  � 
 �� �
 � 
 ��  � 
�� � �� � 	�� � �
 
 
 
 � � 
��
 �	� � � � 
 �
 
 � ��  	� �  � �
 �
    	�� 
 �
 � 
� 
 � 
�� 

  � � � �� 
  � �
 �

� ���  
   � �
   � 
� � � �
 
 � 
�   � 
  
 � �
  �� 
 �� � ��� ��
�  � � 
� � �	� � �� �   �
  �
� �� � �� �� ����� 
�� � �
 � ��
� � 
 �� 
 � � �� � 

 
 
� �� �� �
 � � � � ��

� � � �� ���� ��� � � � ���� ����� � �� � ˇ� ���̋�������� �� � � � � � �� ����� ��� � ������ � �� �� ��� ������������ �� � � � �� ) �� ����̋ ���� �� ��� ������ �� �������� � �� �� ��������� ����� �� ���� �� � �� ������ �� ������ � �� �̋� ��� ���������� �� � �� �� �� ���� ����� ����� ��������� �� ��� � � ��� �� ��� ��� ������ � � ���� ��������� � �� �� � ���� � � ������ ���� ������ ����� �� ��� ��� � ���� ��� ���� �� ��� �� ����� �� � ��� � � � ����� �����������
���� �� �� � ��� � ������� � ��� � �� �� �� �� �� � � �̋��̋���� � � � ����� ����� � ������ � ��� � ���� ������ � �� ������ � ��� � ��������� �� ���̌̂ �� ������ �� � ��� ������ � � � ���� � ������ � � � ��� � � ������ ����������� �

] � k

, /0123�4567�89:1;3<=>�?@ABCDAEFGA�HIJKLMN�HIJKLON�HIJKPIN�HIJKPHN�HIJKPJN�HIJKPQN�HIJKPLN�HIJKPR��� ���&'%"��������������̂�����������������̂�����������������������°* xz�{y|}~{~|z��•†‡~ˆ ……��—yyS�������°y�̋ �� #��������� �°* �����������������������̆��������������������������������� 
�̋������������� �̆����̋ �����̋ � ��ˆ��+���������������+��̋ ���̂� ��̋ �����������������̂°��)�*������̌������������̋����������# � ����+�̋�+���������������������������������)��� ������������������������̌������������̂�������̇�̋ ��������������̂��������̃S����������������� �̌������� �����������������°)*̋ ���������� �̨���������°����̆ ��� �̌�˙ �����̃�ˇ�������̂�̋�����̋ ��� ���������� ���� �̋� ��� ��������������� �̌�� ���������������������̌����������� �̆��&'%"+��������������������� ������� ��̌ ������̃�S� ����������� �����!"#!!̃� �°)*�̋��������̂����� ���� ��+� ��������������+���̌�� �̋�����+ ��̆� �̂ ����������$%�̇ ����� �������T �����+������ ������������̋ ���̂��������+��� &'%(����� �̆����̂��� ���°)*������������� �̂�������������� �������� ���̋������������ � ���������������������������+����̆��̋ �̋̋ ������ ������ �������̋ ������������ ���°)*�����̋ � ° �̂+����̋� ��̌ ���������°�)*������������+������������������������������°��)̂*���̌��������� �������̋��̌̂��–�)�̇��̃���̨����������+�������+����������*�������� , �̋��������̆��������̂��������������������������$�%�̇���� �̃�����°��)��*������������̃��̨����������������̆��+�����&�'�%"�+����� ����(!����������S�������U����� &�'̋ �%"+��������������������������̆�����������̋���̃��̂��������������̆�����̋�+S�������U����� �̇̋ �������̂ ��̋ �����̂������+���������̂�̃����������� -��̂�.�������̋��������� �� �����˙�����������������������°)*�������� �� ������������������������ �������� �������+���������� ������̌������ ���� ������V��̌��� ��ƒ������������������������ ����������������������̃�̨� ��*���� �̨���������WV*̨X���������̃� �� ° �̋��̂ �����̆� ��&'%"���������� �������̌ �̋ ��� ������������V*̨�)�����������������̋��������+ ���� ������ �������������� ��������̋ ��������̂���� �����������#������̋��#��������̌���������������������������������̌�����������̂������������������T������̂��������������������̌̃�� S�U)�����������*����������U����������̌������̇��̂�+�������������°��̋�������̌���������������� ����������������������°���)��*��������������������������������������̃��̂��̨����������������������̋������������������������������������������V��*�̨����������������������Y������������� ��‹�̇���̌�V�����°�����������������������V��*��›��W�V��‰���V��X��̌̃-�−
�̋���̂����)��������������������� ��̌���̃���������������������"'#!(̃� ���°�̋ ���̂⁄�����������̌ ����������̆���̂����&'%"������������������ �̋ �̆���&'%"�������̌ ��������������̋ ������ �� ��̌������������̃� ���� �������������� �̌��̃���������̋ �̆��&'%(���� �̌��������&",�̌���̂&'%"������̌ � ����� °)*�����̋������ ��������� ������̌ �̂�������������������� �̋ ���� ����̂������� ����̌���̃˙���̌����̃�S������������������������������ �ˇ̋ ������ ������� ��̌ �����������������̌�����̋���� �������̃  ����������°�)�*�����̌̋�̂���������̆������������̋���������S��� �̋���̌�T ������������� ˇ̂ ������̆�����������̃�̨����� ������������������������°)*�������ˆ̃� ��������������+����̌������Y ���������������������°)*Z�̌ �̃ �̋ ˜ �����������������̂��������������̋���������������̌�����̂������̃��� 

[\]̂;99_7�̀1137�/]6\_a9�bcdecdfgh�icjkfl�mhneconkplkgq�mhecdg�rstu�vw 



_s uv r s w x zuzs | p }x w r r y s s u }zp y …ym nm • † –uzu~�� zr ‡�ƒ w p y ~ ‡�‹ w s ⁄ › ~† u‡�p y ⁄ � • › �− r ‹ s w u�m l k ‰ �‹ x r �k†��”~ – ~“ ‘ ’ ’g gp qr p y { p yr w zr v r › w ur w ~ m n Ł �” s † uzs �s t s ‹ r w uzs ~ „m l k ’‰ � �− r ‹ s w u‡�• s › u� ’™›w�s f �‹ x r �f �• �Ł ‰~p ⁄ pp y p yk l Œ �™ Š y w ~ v z‹ �p y ⁄ �}r x p }�ts w qf Ÿpw Ž r u~ ~ r w – r ⁄‰ �� ‚ † p }r �s t�uv r s w x p y z{ p uzs yk l m n ı ��…y ts w qpuzs y �s y �r q‹}s f r r ~ �p y ⁄ �s uv r w�Š s w Ž r w ~ 
k l m n£ �‚ › ‹ ‹ f �†} v zp y {⁄ } 

‚ ƒ q‹p y „py y › p r ‹ s w u m ‹ p x r n• }�− � l k ‰ � �k~ Ł n‰• y y › p � r ‹ s w u�m l k ‰ „�‹ p x r ~ �k ‡�Ł nk lm l k ‰ �’ ‚ − �− r ‹ s w ‡�ł q‹}s f r r �œ r } v p y ⁄ �|r}ƒ r zy x ‡�ł ‘ › p }�™‹‹ s w u› y zuzr ~ ‡ š z– r w ~ zu f �⁄ p up „�‹ p x r ~ �f l n f Œ �• y y › p }�− r ‹ s w u�m l k ‰ „�‹ p x r �k l �|p}x w r r y ~ �Š r ƒ ~ zur� s s u~ ž � �Š r ƒ ~ zur[ \X V ̂ € P V ] ¡ _ W ] V U �…y �s › w�}p w x r ~ u š z– z~ zs y ‡�− r up z}�¢ v p w qp† �ž ‚ • ‡ Švz† vp † s y u~ �ts w f ı s › w�r }s f r r ~ ‡ p ~ � t�“ k �• › x › ~ u�m l k ‰ ‡�Ł “ �‹ r w † r y u�s t�r }s f r r ~ �Š r w r Š sŠ s w Ž zy x �t› }nuz ‡�m Ł �‹ r w† r y u� y �Š s w Ž z x t› }nuzqr‡m “ �‹ r w† y u�Š s y Š s w Ž zy x ‹ w unuz � y ⁄ �k l ‹ r w† r y u�qry �Š s w Ž zy x ‹ w unuz —�™›w�ž —‚ — r q‹}s f r r ~ �⁄ s �y u�x r y w p }f v p – r r }s f qry u�† s uw p † u~ —�|r�p w r �† s qqzr us Š s w Ž �us Š p w ⁄ �p }zt f z x s › �⁄ z~ † }s ~ › w r �s y t› nuzqr‡ ‹ p w unuzqr‡�ur q‹s w p w f �p ⁄ ‹ r w qpy y u�r }s f r r ~ zq‹ �sy › w s uv r w�uŠ s š z– z~ zs ~y ‡�Švr wr �‹ r w ur ⁄ �qzƒ f �Š}p �p y �Šv⁄ r r ‹ w †p uz† ‡�p z} �ty › u› w r �wr ‹ s w u~ — m ’ • sƒ › u�™›w�’ s p f y �‹„ xp rq‹ �f l k ‰ �’ ‚ �− ‡�− ~ ~y ƒ �}‚ † y �„p ~ �Œ Œ Œ f �~} “ 

ı — �¢ w qsur �~ › ~ up zy r ⁄ ‡�zy † › ~ z– r �p y ⁄ �~ › ~ up zy p ƒ r �r † s y s qz† �x w s Šuv ‡�t› }�p y ⁄ �‹ w s ⁄ › † uz– r �r q‹}s f qry u�p y ⁄ �⁄ r † r y u�Š s w Ž �ts w�p } 

m n l zx ¤y † p u�y † v p xy r ~ �us �uv r s w x p zy uzp s �yp y �~ �~ † p yk l k � � † f � † }�� † m r ‹ s w u r ‹ s zr s › w zx ‹ x r nŒ n£• › �− r ‹ s w u�m l k ‰ �‹ x r ~ �k nzu › ‹ ‹ v zm n ¢ wr › uzs w ¢ w zz‹ r s w‹ ‹ w s v x r r ~ s s u~ z r s r ~ s uv – r s z —– – –‚ y y p „p| } �� �• } † �⁄ � � � }† f �w r x z x uv r ‹ w� † › uzs w ‹f �zz‹† r s w� ‹� ‹ ws v† �� wr �zs r �zuŠ v �› r w�s t�r ¥ ur w f �r r s ‹ r �zzuzuz– r ~ ‡�~ �z~ ur �z�k l m nk m — ° ° " 

&py�(⁄�)s+,y�uv+ �r/�0r 21† 43s1y5sqf�}r⁄�›~�us�Šz⁄ry� +86�,9:5‚u6p ;y <1⁄�+pw,⁄~4��w>'r‘?›1zw;rqryu~—�
s

�������� � ������������������̆�̌�̂ �̇̋�̨˘��̃ ˙̇˝̇�!�̨ �̆����#$%

.&'�DEDF�G J.HA�KEDL . .&MAM'I?� M`

		
��

� 
	  



	
 
	
' * - - 6 7 -= < ? * *- * * *

}mn r�� zmn s†uzs�st mlk‰� �−r‹swu‡�•s›u�™›w�s f�‹xr�f�⁄p ykkkkllll ��r�� �kkllmmmnnn � �
‚ ƒ q‹py„pyyp p}}�−−− �lk‰�•yyyy››pp�rr‹‹sswwuu�mmlk‰„„„�‹‹ppxxrr�−− }u pu�}} ����† f � �› �� �‹rw†ryu�st� s} }qry�� y���� q‹ ��} p qr qr� ps rr ��uu qrqr qr q‹q‹ q‹p w}} ��� yyy�� r u� ���⁄ �lk‰�‚�− ‡��� �� �}

�s } }}}

kl kk��� f� � r‹swwu• › �−−−r‹swu�mlk‰�‹xr�z yyp „p} �‹ �ww w� r �

wry r† yp�~ r� � �pysu � w �yyv�� ppp � �† p⁄ y†uu��� zpps sy �yy Šyy›upysyxszxrrwpzyrus }zxys›w p}m pxpryqryuv ‹pwr‹ppwr⁄ 

p yp y p p p y py y p pp⁄y p yp y } p p|rp y } ⁄ pyqƒ yp}}⁄ } ⁄y p p} ⁄y

OPQ�[\]̂Z]̀XV]�RST¦§̈©�RST¦§§«�� � ��®wr|p}x r~�_�ssu~�•}}z †r�v~�†wwzr⁄�� � �¥ †~�� � �’ ° s›w�⁄z~†}s~›wr�z��›qƒrw�st� ~�tsw�¤~†�lk‰—�Ÿp � ~� �Š
(OPQ�RSTU�OH>A/I/(VW)VN?H)>'XYZ�[\(]̂Z])XV]�TSRa 

p‚p−}f�w~rz‹~�swtuzyvxruzs~�u›vr~�v−w…s�‚›uxvy⁄pvw⁄z†~—�™›uvrw� u°v−z~…�w‚ru‹ys⁄wu�uws�~ƒ±r’�zs�pr�s†‹suwz⁄spy—�†²rvr�z’uvs�yuvury�u�’sq‹pf�vp~uvr�qs~�zq‹pu�sy�uvr� …y⁄r¥�vp~�ƒrry�–rwz¤r⁄�ƒf°−…�p~ƒrzyx�r–zw qryu‡� �~s†zrufpy⁄�†sqq›yzuzr~� p†›wur�py⁄�p}xyr⁄�Šzuv�uvr�°−…� 0,@+86�4�>,06�A+04,1�)51+0,+:36�/6B634C96,�&4+31 
bPOcdQk�oecfQbdc�t� �h�PbiQj ~�� ~�• †‡†— 



	
���	
 		 	 	 	 	 

			 	 	 			 	 		 	 	 	 		 	 		 	 			 	 	 	 	 	 				 	 	 	 							 		 		 	 	 		 		 	 			 	 	 	 	 			 	 	 	 	 	 		 	 	 		 	 		 	 	 	 	 		 			 	 	 	 		 	 				 		 	 			 	 			 			 				 	 	 	 	 		 	 		 	 	 	 			 	 		 	 	 		 	 	 			 	 		 	 	 		 	 	 			 	 		 		 				 	 	 	 			 	 	 	 	 	 	 				 	 	 	 	 	 			 	 	 	 	 	 	 	 	 	 	 	 			 	 	 		 			 	 	 	 			 	 	 	 	 	 	 	 			 		 	 	 	 	 	 		 	 	 		 			 	 	 	 	 	 						 	 	 	 	 		 	 	 	 	 	 	 			 				 	 	 		 	 		 	 	 		 	 	 	 	 	 		 	 	 		 			 	 	 	 	 	 						 	 	 	 	 	 	 				 	 	 				 	 	 		 	 			 	 	 	 	 	 				 	 	 	 	 		 				 	 	 	 		 	 	 	 	 	 	 	 	 			 	 	 	 	 	 	 			 	 	 	 		 	 	 	 	 	 		 	 	 		 			 	 	 	 	 	 						 		 	 	 		 		 	 	 	 	 	 				 	 	 		 			 	 	 	 	 		 				 	 	 	 	 	 		 	 	 		 			 	 	 	 	 	 						 		 	 	 	 	 	 	 	 	 				 	 	 		 	 		 	 	 	 	 	 		 	 	 		 			 	 	 	 	 	 				

	 		 	 	 	 	 		 	 	 	 	⁄ f ‘ — ‘Ÿ ł”– — –” ”—–‘ ™‘ ”– “ — – — ‘- -- - - - - --'
4

A B 1 M, 11YB D0YB//4MD-.WBL44aB.MDV4 T4B1M,2B/QQQQQRRSS BB
///00,222B//K 40 1/ /4 , 0 0 /1 f1B 0 0 4S 4 ,2 BB,, 01 ,BQQQQQ // 0, 22 X.,( ]]& &() .&&OOYYbb TTEEBB 4 4TTT 3 44B() ( ]12 4 01 KB 24 , 0 // /// 3 44B01 ]]]KB 24,, 1111111& 2/(())( B ,, 42 0 / KB 2 B ,

OYbTT B YBEB00,WB3 /0K E0I O,,D-, ///, 0,, /I &((((&&&&&OYbTTEEEEB]]]4 4 rE0I4 )&L,(& 0& 0
/ 3 44B01 ]KB 24,, 111 1f 2 3 K 44B01 ]KB 24 11, 0 / 3 44B01 KB 24 1111 ],, ///� ˇ

. @+ +-- -„ ‚ „( )( ,/ / ,,
& ' & k-Dc-. 4 S 2E B F 0 4 B K 20 2B 4 

„; . . , ./ ,, . /A B B 4 J 120 / K / I 0 I L 2/ L . 2/ I N 4 K 0 1 ( &O PR S -HB.L T -4 B M .K -4 U/ 4 ,2,M ,-V4 W .--S B M 4 -W 0 4X . ,B K BZ X V4 Y 12 ,-Y S 0 / I -X .B I .0 D	Y B / F-.-K -B F X 0 . ,2-( & [Y \X( & ] 0 14 B ̂ / B C 0 4 ,S -( ' & _X 0 . 24 Y 12D0,-Y B / F-.-/ K -̀  - b M 4 ,0 2 c 1 ,d - 4-Y B / 4 M D-.W B L 4 a B .M DV4 T -F.2I -. T -4 B 1M ,2B /Q R S -e fb f Y S 0 Dc-. B F Y B DD-.K -a B M / L 0 ,2B / V4A -d B L g h P T -K d 12/ I 0 / L T -K B 3 -. d FB . 0 i -C * K B / B DdQ J / / M 1 Y B DDM/ 2K 0 ,2B B / X .B I .-4 j T B M L ,0 c 1-B /b M 4 0 20 c 1-X 0 1D	\215 67 8 9 : 8 < = > ? < 8 @H0I --4 A B B 4 J 12 K -24 D-Dc-B F 0 M Dc-B F- - --
‚ ‚ ‚ 

( )g ,/ 
l m n m o' h b 0 -D- FB D	4 -2B L -K 24 2B D0̂  -

,/;. / / . / .0 4 K 2 ,2B / 4 , ,S / 0 ,2B / 0 1 0 / L 2/ ,. / 0 ,2B / 0 13 1 fA -1B C 0 .--+ 0 DE1-4 B F D0GB . 0 4 B K 20 ,2B / 4 C --/ I 0 I -LC 2, 2/ N 4 K 0 1 ( ' & O Pa B . M D	FB . ,S -a M M . -R S -Y B / 4 M D-.W B L 4 a B . M D	[Y W a ̀i 0 B 0 1 J 4 B K 20 ,2 / F Y S 0 2/ Z . M I b ,B . -4 [i J Y Z b ̀A . 2 24 S T -, 2 Y B / 4 B . M D	[A T Y ̀U/ ,-. 0 2B / 0 1 a -L -. 0 , B / B F S 0 . D0K -M ,2K 0 1HSB 1-4 1-. 4 [Ua X H`Q T B M L/ 0 c, 1-B b/ M 4 0 2, 0/ c 1-X 0 1D	\21 T b[ X \̀' - U/ B L M K 2B / Er 0 I -&'( , \M.Y b T W B 0 14 E 0 I (( ] / ). . . - -' ^ ' '' '; p q,, ,/ / / )& &( _) s -d 2DE0 K ,4 . 2] 4 4 0] L/ B E E B . ,M 2,/ 2-4o m u vw l n x5vxmo vm& ' & 0z 1M -4 E 2K 2E 1-4 4 0 L 0 L 4 0 LB D4B F S 0 3 2B 
, ,. r& O Y b T -E B . ,J 4 -4 2I Y b T k0,-. 20 12, d r E 0 I -4 t &J / M/ 0 1 T -E B . , ( & O r E 0 I -4 & )g (' & O Y b T T -E B , \M.24z 2B X M E B 4 -0 L 0z 1M -4 rE 0 I & f X B DB,-E -0 K -FM 0 L 2 K 1M 4 2 -4 B K 2-2-F4 M 2 0 1L 3 B E D-,E 3 2L 0 K K 4 B GM 4 K. . . . . .- - - -- - - --- - - -p; qy ] / ] ,/ ] // . c .& ' ( )& O k-K S 0 / 24 D4FB . 0 L 3 2K -0 / L K B / K -. / 40 c B M , -,S 2K 4o xnxwo' & W B 3 - 0 K -4 M K M -

/ ] /g( ' & O Y b T T -E B . ,] Y B . E B . 0 ,-W B 3 -. / 0 / K -] \M.K B L -B F-,S K 4 r E 0 I -OH01I .--/ 4 A B B ,4 J 120 / K -Y B L -B F Y B L M K , 0 / LA M 4 2-/ 4 * S 2,K 4 r E 0 I -4 g )g y' - - - -r -' t X B + d b 0 E I 4 h O 
y ,, c . , ,FB . 0 1 0 / L c M 21L { K ,23 0 K B M / ,0 c 10 / L 2/ K 1M 4 232/ 4 ,2,M 2B / 4 , 0 1 -3 -14& y f X . B DB,-E -0 K -FM 0 / L 2 K 1M 4 2 -4 B K 2-,2-F .4 M 2/ 0 c 1-L -3 -B E D-/ , E . 3 2L -0 K K -4 ,B GM 4 , K -FB . 0 1 0 / L c M 21L -{ -K ,23 -] 0 K B M / ,0 c 1-0 / L 2/ K 1M 4 23 -24/ 2M,2B, 4/ 0 0, 1 1-3 -14_. . . . . . .- -' ' * ''p |} ;t / / , ,& + -K M 23 -)1-3 -1 .-4 E B 4 2c 12,d FB .-K B / B D2K ] -/ 3 2. B D-/ ,0 1] 0 / L4 K 0 1 B E 2K& ' ( )( & Y B / 4 M 1,2/ I 4 , ̂ -S B 1L -. 4 B / -B / B D2K ]-/ 3 2.B / D-/ ,0 1] 0 / L 4 B K 20 1 ,B E 2K 4& ' ( )( ( Y DEB 4 2, B / F ,S -S 2I S -4 , I B 3 -. / 0 / K -c B L d 0 / L 2,4 K B DD2,--4& ' ( )( Y S 0 2. B F ,S -S 2I S -4 , I B 3 -. / 0 / K -c B L d 

( . / r ] ( _ )(O Y b T T -B . Y B . E B . 0 ,-W B 3 -. / 0 K -r E 0 I -Ot X .B + d b , ,-D-/ , [i B D2/ 0 ,2 0 / L I B 3 -. / 0 / K -K B DD2,--̀r 0 I -4 h ] ( _ )( O' - . , b ,0 ̂ -S B 1 -. * / I 0 I -D-/ , - & y( ' & O Y b T T -E B . ] J 4 -4 2/ I Y b T k0,-. 20 12, d r E 0 I -4 t )& 'Y B . E B . 0 ,-W B 3 -. / 0 / K -W M 2L -12/ -4 r E 0 I -& ' ' O Y b T T -E B . ,] Y B . E B . ,-W B 3 -. / 0 / K -r E 0 I -O( ' & t X .B + d b ,0 ,-D-/ ,r E 0 I -4 h ] & ( )& O( ' O Y b T T -E B . ,] Y B . E B . ,-W B 3 -. / 0 / K -r E 0 I -O' & t X .B + d b 0 -D- r E 0 I -4 h O t & � 
& y f X .B DB,-E -0 K -FM 0 / L 2 K 1M 4 2 -4 B K 2-,2-F .4 M 2/ 0 c 1-L -3 -B E D-/ , E . 3 2L -0 K K -4 ,B GM 4 , K -FB . 0 1 0 / L c M 21L -{ -K ,23 -] 0 K B M / ,0 c 1-0 / L 2/ K 1M 4 23 -2/ 4 2,M ,2B / 4 0 , 0 1 1-3 -14 _ J K S 2-3 -I -/ L -. -~ M 0 12,d 0 / L -DEB C -. 0 1 C B D-/0 / L I . 14& y f X .B DB,-E -0 K -FM 0 L 2 K 1M 4 2 -4 B K 2-,2-F .4 M , 2/ 0 c 1-L -3 -B E D-,E . 3 2L -0 K -4 ,B GM 4 , K -FB . 0 1 0 / L c M 21L -{ -K ,23 -] 0 K B M / ,0 c 1-0 / L 2/ K 1M 4 23 -2/ 4 ,2,M 2B / 4 , 0 11 -3 -14& f X . B DB,-E -0 K -FM 0 / L 2 K 1M 4 2 -4 B K 2-,2-F .4 M 20 c 1-L -3 -B E D- E . 3 2L -0 K K -4 B GM 4 K -FB . 0 1 0 L c M 21L --K 23 -0 K B M 0 c 1-0 L 2K 1M 4 23 -24 2M 2B 4 0 0 1 1-3 -14 ° " 

'••&††‡‡−&…ƒ‰–*‹—+‰–-‹ƒ“0⁄”1‘2–’—2ƒ2‘0™‡2–3-‹4⁄› 5‰67f18⁄9C–:0ŁŒ8™ <=⁄>0Š?DE<Ÿ8‰1–‹4ŽBF„ı†D0GBłŠ 012220234H01I 4 œ‰f⁄ƒı ƒ⁄‹š‰ƒ − ƒ‰ ‰Œ⁄ ⁄ž⁄ �Ł⁄ƒ• ‰ 

g ��������� � �����������������̆ �̌̂ �̇̋��̨˝̌ ˆ̌�̃ �̇����!#	$%y/ ,/,// , { ,/], /, /,/ ,( ,, /, ])] 



		
��

� 
	  

„ Ÿ’ ’“ š € ’ “ ’ ‘ ’ ’ ’=, / /
1 � 4 �66 5�,,5 ,&&(())((����� / 5� -0� �47455 -51/�

( �: � 5 /� �&� 05: �(( ( �: � 5/ ///� / �& �>> ,,:: 454 5 1D�A0254�)&�?????@@@@@�����@@@@@55555AAAAA 11111BBBBB����� AA 00011����CC 9955 007755DD��AA002255��

I��� 5�55 55 9 7544,�6 5 B�7, �� 5�1 � �� 1 0/;5 5 /// 9 7544,�6/ ; 5Q B�7, / ; /��/ 5�/1 /� �6666666� � L .1 06� 5 5 / 9 7544,�6 5 B�7, �� 5�1 � �666:/. 1&&&&
(((((
)))))
SSSS
��������, 4 /

& ��6

(((((( ,, ,, ,, ,, //////(
&&&&&&&&E
��������F G�?1015 /1D�A02

555554�:,,< -5-5
& � 5 5 / 9 7544,�6 5 B�7, �� 5�1 � �666�

(()) �7 , < � 7� 5 57 � 6 /0 55 1: ����0 / L �� 7, �� 55 ���55 6 . 5, : 1 :::1 x � �x p q ��6 4 6444 .// 4��� ,55�11 . �� 8 �6 6 � 5551,:,,, 4�� 5, � � 44, L/,� :44/ �� 0400 4 9 �� 1111 � 550 : � 44 0����55 � �4 55 6.�-0-0-0 1

, 666

6&�� 05 �� 30

//,//
� � ˙

. . . @ . . -A,:‚ ‚( )( / /, /: / ; , <& ' ( )( H � > , / R .7 14 �, O�./ 15 :5 4 1' N @ 5 �, O 8 .2 8 5 1�2 , 9 5 : / 0 / 7 5 ; , 3 < �./ �4 5 1./ 2 �A L : A , 4 5 B�9 0 6L 4 B 0 / 3 �4 1: 0 15 2 <' = > 6 7 1.9 5 �T / M65 3 2 5 �, O�8 .2 8 5 4 1�2 , 9 5 : / 0 7 5 �; , 3 <& ' ( )( E �U 9 0 6L 0 1./ 2 �18 5 �8 .2 8 4 1�2 , 9 5 : / 0 / 7 5 �; , 3 < V4 �A 5 : O, : / 7 5& ' ( W �X3 5 / 1.O< ./ 2 �0 / 3 -0/ 0 2 ./ 2 5 7 , / , -.7 B�5 / 9 .: , / -5/ 10 6B�0 / 3 �4 , 7 .0 6�.-A0 7 14' ' U Q 5 1.9 / 5 4 �, O�: .4 T �-0/ 0 2 5 �A : 7, 4 5 4' & � @ 5 9 .5 M �O, 5 7 -., , 7 B�5 9/ .: , -5/ 10/ 6B�0 3 �4 7 0 6�1A 7 4' Z 2 8 5 4 1�2 9 5 0 7 5 � 3 V4 �65 ��4 L 4 10 0 61�5 A 2 

„ ‚@ , , , , / /( ,: < / )( ' & E �F , G < ? 10 1 -51D A 0 2 5 �( S �> , : A , : 0 15 �C , 9 5 : / 0 / 7 5 �C L .3 5 6./ 5 4 D�A 0 2 5 �E' = > ? @ �@ 5 A , : 1B�> , : A , : 1 �C , 9 5 : / 0 / 7 5 D�A 0 2 5 �= �' & E �F , G < �? 10 15 -51D A 0 2 5 4 � H )( => , : A , : 0 15 �C , 9 5 : 0 7 5 �C L .3 5 6. 5 4 D�A 0 2 5 �=( ' & E �F , G < ? 10 1 -51D A 0 2 5 4 �( W B�H ( )H * �> , : A , : 0 15 �C , 9 5 : / 0 / 7 5 �C L .3 5 6./ 5 4 D�A 0 2 5 4 �* )W' = > , : A , : 0 15 C , 9 5 : 0 7 5 D�A 0 2 5 �= �' = ? 10 T 8 , 63 5 :�U / 2 0 2 -5/ & N �' = > , : J 4 5 4 ./ 2 > ? @ �Y015 : .0 6.1< D�A 0 2 5 4 �E )& ' ' = > : > : : : = �' E F : G, < �? 10 15 -51D/ �A 2 4 �E( W)(' = > : > : : : =' ? @ �@ 5 A 1B� A 0 1 �C 9 5 0 7 5 D�A 0 2 5 �

¡ „ „ „ „ „/ / // .& N I �F : , -,15 �A 0 7 OL �0 / 3 �. 7 6L 4 . 5 �4 , 7 .5 1. O :4 L 4 0 . 0 65 3 5 9 , A -51 A : 9 .3 5 �0 7 5 4 1, �PL 4 1.7O, :�0 6�0 3 � L .63 5 5 7 1.9 5 B�0 7 , L 10 65 �0 3 �. 7 6L 4 .9 5 �. 4 1.1L ., 4 � 1�0 6 � 5 9 5 64& N I �F : , -,15 �A 0 7 OL �0 / 3 �. 7 6L 4 . 5 �4 , 7 .5 1. O :4 L 4 0 ./ 0 ; 65 3 5 9 , A -5/ 1 A : 9 .3 5 �0 7 5 4 1, �PL 4 1.7O, :�0 6�0 / 3 �; L .63 5 Q 5 7 1.9 5 B�0 7 , L / 10 ; 65 �0 / 3 �./ 7 6L 4 .9 5 �./ 4 1.1L 1., / 4 �0 1�0 6 �65 9 5 64� * I �U / 4 L :5 �./ 7 6L 4 .9 5 0 / 3 �5 K L .10 ; 65 �K 0 6 < �5 3 L 7 1., / �0 / 3 �A : , -,15 �6.O5 6, / 2 �65 0 : / ./ 2 �, A A , : 1L / .1.5 4 �O, :�0 6& N I �F : , -,15 �A 0 7 OL �0 / 3 �. 7 6L 4 . 5 �4 , 7 .5 1. O :4 L 4 0 ./ 0 ; 65 3 5 9 , A -5/ 1 A : 9 .3 5 �0 7 5 4 1, �PL 4 1.7O, :�0 6�0 / 3 �; L .63 5 Q 5 7 1.9 5 B�0 7 , L / 10 ; 65 �0 / 3 �./ 7 6L 4 .9 5 �./ 4 1.1L 1., / 4 �0 1�0 6 �65 9 5 64 . .. < : .< : :' = > : > : : : ='/ , ,( , / / ; , , /./ ; . , ./S > --L/ .7 0 1./ 2 �7 : .1.7 0 6�7 , / 7 5 : 4& ' ( )S N �F : , 7 5 4 �O, :�3 5 15 : -./ ./ 2 �: 5 -L/ 5 : 0 1., /& ' S = � �? 10 T 5 8 , 63 5 : 4 �./ 9 , 69 5 -5/ 1�./ �:5 -L / 5 : 0 1., /\ ̂  ̀ab c d �ef f' * ' h 4 1�O�4 10 T 5 8 63 5 �2: L: A 4'& &� � 65 7 19 5 �0 2 0 2 �0 2 5 5 -514 
( , , , , / /: < S ( )S S( ' & E �F G �? 10 15 / 1D�A 0 2 5 4 �N B�* * )H '( ' & E �F : , G < �? 10 15 -5/ 1D�A 0 2 5 4 �N B�* H )H ' ' & = �?> @ �@ 5 A 1B�: ? 10 T 5 8 63 5 �U: 2 0 2 5 -51D�A 0 2 5 4 � & & Nik l d k k 

& N I �F : , -,15 �A 0 7 OL �0 / 3 �. 7 6L 4 . 5 �4 , 7 .5 1. O :4 L 4 0 ./ 0 ; 65 3 5 9 , A -5/ 1 A : 9 .3 5 �0 7 5 4 1, �PL 4 1.7O, :�0 6�0 / 3 �; L .63 5 Q 5 7 1.9 5 B�0 7 , L / 10 ; 65 �0 / 3 �./ 7 6L 4 .9 5 �.4/ 1.1L 1., 4/ �0 1�0 6 �65 9 5 64�E I �F 15 �4 L 4 10 5 3 B�7 L 4 9 5 �0 3 �4 L 4 10 0 65 �.*[ ] _ _ _ ] _ g_e\, , ,( ) > , . ; : ./ ./ : / ( , / / )c j m n o p q n rX/ , L : �60 : 2 4 1 s .9 .4 ., B�@ 5 10 .6�F 8 0 : -07 �t ? J B M8.8 �7 , L / 14 �O, : N E �A : 5 / 1�, O�, L : 5 -A6, < 5 4 B�S �A 5 : 7 1, O� -A6, < 5 5 4 M 5 : 5 �7 , 9 5 : 5 3 ; < � 65 7 1.9 ; 0 : 2 0 ./ ./ 20 2 5 -5/ 1 4 4 � O�S & �J L 2 4 1 ( ' & = I�u5�0 : 5 7 , --.1 3 1, �M,: T �1, M0: 3 �0 -A6.O < ./ 2 �, L :�3 4 7 6, 4 L : �, / �5 -A6, < 5 5 4 �7 , 9 5 5 3 �; < �7 , 65 7 1.9 5 �; 0 2 0 ./ ./ 2 �0 2 : 5 5 -5/ 14 �./ �, L �, 18 5 � M,�s .9 .4 ., / 4 B�M85 : 5 A 5 : -.15 3 �; < �60 M B�./ �OL 1L : 5: 5 A , : 14 Ivwy j k k q n �z p m n �] xiw q l k �i m k j q w x�{ | }wq j k n p | j l k n �o p xil ~ r�d iy { m n �p � �m j w • k �| q ip q �}k}†k j n { io ‡ �J 6�s .9 .4 . / 4 B�; L 4 ./ 5 4 5 4 B�7 : , ) 3 .9 .4 ., 0 �OL / 7 1., /0 / 3 �18 5 7 : A : 0 1 OL / 7 1., / -L1 8 0 9 5 � �A 60 7 5 0 / 3T 5 A �L A )1 ) 3 0 1 �M:. 5 / �A , 6.7 5 4 3 5 … / ./ 2 �1 5 �: .2 8 1 4 �O� 0 7 8 �5 -A,< 5 5 �1, 1: 0 3 5 L / ., / �-5-;: 4 8 .A �M85 :4 10 1L .6< �, : �65 2 0 6< �: 5 K L .: 5 3 I�— 8 5 �Z L -0/ @ 5 4 , L : 7 5 4s .: 5 7 1, : O, : �5 7 8 �; 4 ./ 5 4 �.4 A , / .; 65 O, :�18 5 �, 2 . 2 �-0/ 2 -51� O 0 / < �; L . 5 4 ) 4 A 5 7 .… 7 �1: 3 5L ., / � 5 : �M.18 �L / ., / �: 5 A : 4 5 / 10 1. 5 4 B�L / 65 0 <4 L 7 8 5 : 4 0 : �7 : , 4 ) 3 .9 .4 ., / 6 , �./ 9 , 69 -,: 5 �18 / �5 �7 L 1: < B�.�M8.7 8 �7 0 4 5 18 5 �0 A A : A : .0 1 �3 .9 .4 . 0 �Z L 5 4 L : 7 5 4 �s .: 5 7 1: �-L4 1�0 4 L -5�: 5 4 A 4 .6.1 < �O:�18 5 �-015 :I 

: -, ./ ./ . / ./ ;5 7 , / , -.7 �2 : , M18 B�OL 6�0 / 3 �A : , 3 L 7 1.9 5 �5 -A6, < -5/ 1�0 / 3 �3 5 7 5 / 1�M , : T �O, :�0 6 

–&'–ƒƒ⁄��⁄‘*‹‰’�−�2+“›−’9-.5‰“�™„0f1f−Ł7Œ2›5‰f�0�−Š⁄3�456„5712�185�828541� ''Ž&=E�>F−Š?ıł„‚G��5?A1œ0fš1�:51-5B−�>ž›:1AD���ƒA:02€1œ5f4�C�E95:075D�A025�=� �Hf−0J7Ž38��25‰›9�6�42−f‰3�¢:�5‰fK›L−0f6�1<Š�f0‰3f−�5łŒ�™M£5:Œ�0›¤6�ı„M,-5−‰�–›�Œf 

�������� � ������� ���������̆�̌�̂ �̇̋�̨ °̆��̃°̇ ˝̇�!�̨ �̆����"#$%/@ , , ,/,/;,/ ,/ / , 



	
��
�
 
 		��
 � 	 	 	 � � 	 	 
 	 
� 	� � 	 		
 	 
 	 � � 	 	 
 	 
� 		� � 
 
	
 �	 	 � � 	 	 
 	 
� 		 � 	 �
 �	��� 	
����	�
 	 �
�	 
 � �	

� ��	 
� 

 	 �  		
�
 	 � 
�	
�
 � �
 �	 	 � 	 �
 �	��� 	��
 �	�� � 	 � 	 �
 �	��� 		��	 
� 
�

 �� 	 � � � 	 � 	
	�
	 ��
 	 � � � 	 � 		 ��
 	� 	 � � � 	 � 	�	 
 �		
�	 	 � � � 	 � 		 ��
 	 � � � 	 � 	
� � �
�
 	��
 	 �
�		 � 	 � � � 	 � 	� 
	 ��
 �
 
	 ���	 �
 	 � � � 	 � 		 � 
�	
�
	 	
�	
��
	 	 � 
�	
�
	 	�	
 
 	 � � � 	 � � 
 	 
�	  		 � 
	 	 � 	

��
 
�	 �	�� � 
�� 
 	 � 	 �
 �	��� 		 � 
�� 		 
 	 
� 
 ��
	
� 	 � 	 �
 �	��� 		 � 
�� 	 
 	��
 ��
 		 		�		 	
		 �� 
 	 	 

 ��	 ��
	 �
 �	 
 ��
 		 
 
 
 ��		 
�
 		
� 
��
 
�	 
 	 
� 	 � 	 �
 �	��� 		 � 
�� 	�	�	 
 	 	
	 �	
 ��� �	 	 � 
�� 		 � �	 ��
 	

 	 �  	 �		 	
		 �� 
 	 	 

 �
 	 	 � 	 	� 	 ��
 	 
	
	
	 
�	 ��
	 �
 �	 
 ��
 		 
 
 
 ��		 
�
 		
� 
� 	��	
��

 � �	 �	�
 �	 
��
 	�
 �����
 
 
 �	�

 ��


k E y C ~" °������������ ������˜	˜	 ����� !!�������̆̆̆ˇ̌̂̂̂̌ ˙̇̇���̇̇̇ ˝̋̋������̨̨̨���� � ���̋̋̋������������������� �� %�˝̋������̋̋������!!88
����� � ˆ̂����������� �� �� ������������ ���� �� 
��������� ������̆̆̆���̌̌̌ˆ̂̇̇̇̂���̇̇̇��������������

˝̋̋������̨̨̨���###55��22��77�������̇̇ ��������������111 ����̌ ������1��� � �������̆̆̆���̌̌̌ˆ̂̇̇̇̂���̇̇̇ ˝̋̋������̨̨̨���###555���222���777���������̇̇̇ ˝̋̋���������̋̋̋���������!!!888�;̇ ��̌� ���<˝���̆��&!� �������̆̆̆���̌̌̌ˆ̂̇̇̇̂���̇̇̇ ˝̋̋������̨̨̨�����#�2 �̇ �̋�������
�� ���� � � ���������̆̆̆���̌̌̌ˆ̂̇̇̇̂���̇̇̇ ˝̋̋������̨̨̨���#��� ��� ��̌ˆ̇�%� �����̋����&�����̌̃ 2̃ ��̋����� �� ����� �aa����� ���� ���̆�̌ˆ̇ �̇ �̋�̨�� � ������ � � ��̇ �̋�̨�̌� �����̆�̌ˆ � � �˙̇ ��� �� ��̃ � ����� �� � �� �2 � � b����������

����

† � Œ

�̋ q y q� � �� °�� � � � ̃	 � ! �� � � ̆ ̌ ̂ ̇ �̇  ̋ � � ̨�# � � � �̌  ̂ ̇ �%� � � � � �̋ � � � �& �� �˝ � � �� � � � �� ��� � � �̌  ̂ ̇ � � � � � �̋ � � � �& �� �� � ̌ ̂ ̇ �%� � � � � �̋ � � � �& �� �˝ � � �̋ � � �! 8 

p q# ̋ ̋ ��$ � � �� ˆ qpq q� � �� � � � � �� � � � � ̃	 �� � � � � � � � �� � �� � � � � �� � � � �' ( *') ') / 0 0 (1 � � �2 � � � � � �� � � � � � � � �� 
� �˘ �̋ � � 

p
+ -. +° � � � � � � ̃ 	�� � � � � ! �4 3 � �� ̋ � � �� � �� � � � ̋ � � #� � � ̆ 

p p q
,,35 � 26 � ��˙ � � 2 � ��̇�̌  ̂ ̇ �̇� � ��̃� � � �� � ̋ � �˜	� �� � � �� � � �� ̋ � � � ˝ � � ̨�#&̆� 81 � ��̃� �ˇ � ��̇ ̋4 �̇ ̋ � � ̆ �̌  ̂ ̇ �̇� � � � � � � �̋ � � �� �� �̃�� �� � �� ̋ � �� � � � �� � � �" � � � � �̋ � � � ��9 2 � � � �� � � � � � �� �� ̋ � ˝ � � ̨�# 5 � 2 �7 � � �̇ � �� � � �1 � �̌ �� ̃��� �� ̋ � � � � �� � � � � � � � :� � �� ; ̇ ��̂ � � � �� �1 ; ̇ ��� � � �� � � �1 ! � � � ��� � 2 � � � � � � ̆ �̌  ̂ ̇ �̇�<° < ˝ � � ̨�# 5 � 2 �7 � � �̇  ̋ � � �̋ � � �! 8 �; ̇ ��̌ � �� � < ̋ � � �̆ � � & ! � 5 � �7 � � ˛ 4 � �̃�� � ̃	�˝ � � � � �̋ � � �! 8� � � ̆ �̌  ̂ ̇ �̇  ̋ � � ̨�# � 2 � � � �̇  ̋ � � �̋ � � � �& ̆ �& & 

i|nuk�jh�{ijkl�Knjhi�Gtjninwsk�Lk}kshvkij�Hhns 
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]FÊ̂�_
_̀̀̀̀̀
`�TKVOb�iMciMIcIiMNNhhYTPTPVVOOOTTTQQYYfffNN���PPKKKUTUTNNMMMddddd��NN
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