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023̀3k;D>A=D3<53jA>:3<>7;V95DE3|59:53jh5?;95<=D5C3G6>3

7>DE3D>7M=97EL>I3M>I573N57>73I;7A5<5739=3;A>?303<=3X5MZA6I=3
Y[[[3Tjh5?>3<>3p>?=D;5I3X;D:697A59:;5<=3>3JD=L53<>3pQA=<=73
J><5VwV;:=7U2
02023P3<>7;V95HF=3<=73?>?gD=73<53|59:53jh5?;95<=D53

I>L5DE3>?3:=97;<>D5HF=3=73MD;9:ZM;=73<>3?=D5I;<5<>3>3<>3;?M>7]
7=5I;<5<>3>?3D>I5HF=35=73:59<;<5A=73;97:D;A=72
t23̀3jh5?>3<>3p>?=D;5I3X;D:697A59:;5<=3=g><>:>DE3536?53

>7:5I53<>3M=9A65HF=3<>3c3TR>D=U3530cc3T:>?U3M=9A=7C3:=9N=D?>3
:D;AQD;=73>3M=9A65Hv>73>7A5g>I>:;<=739=3P4j~̀3Y[2
t2023P3>7:5I53<>3M=9A65HF=3<5359EI;7>3<=3p>?=D;5I3X;D:697]

A59:;5<=3M=<>DE37>D36IAD5M5775<535=73:59<;<5A=73MD>A=7C3M5D<=73
=63;9<ZV>9573G6>3N;R>D>?3_673W3M=9A65HF=3<;N>D>9:;5<52

M5D5353:=9:>77F=3<5395:;=95I;<5<>3gD57;I>;D5C3?><;59A>3535MD>]
7>9A5HF=3<>3:wM;53<=3D>G6>D;?>9A=3<>395A6D5I;R5HF=3_69A=35=3
p;9;7AQD;=3<53�67A;H53>3K>V6D59H53J\gI;:5C3:=?3=73<=:6?>9A=73
G6>3=3;97AD6ZD5?2
:U3453@;MwA>7>3<>395:;=95I;<5<>3M=DA6V6>75C3M>I=3MD>>9]

:@;?>9A=3<=73D>G6;7;A=739>:>77ED;=73W3ND6;HF=3<=73g>9>NZ:;=73<=3
j7A5A6A=3<>3[V65I<5<>3:=?3gD57;I>;D=73G659A=35=3V=R=3<>3<;D>;]
A=73:;L;7C3?><;59A>3535MD>7>9A5HF=3<>3:wM;53<=3D>G6>D;?>9A=3
M5D537653=gA>9HF=3_69A=35=3p;9;7AQD;=3<53�67A;H53>3K>V6D59H53
J\gI;:5C3:=?3=73<=:6?>9A=73G6>3=3;97AD6ZD5?2
123K>DE3<>7:I577;N;:5<=3<=3JD=:>77=3K>I>A;L=3K;?MI;N;:5<=3=3

>7AD59V>;D=3G6>39F=3:6?MD;D3573>h;V89:;573I;7A5<5739=3;A>?3u3<=3
MD>7>9A>3X5MZA6I=2
Y[[3i3k̀3K[KojpP3kj3J̀4o�Plm̀3k[qjBj4X[PkP
023̀3:59<;<5A=3MD>A=C3M5D<=3=63;9<ZV>953M=<>DE3N5R>D3

67=3<=37;7A>?53<>3M=9A65HF=3<;N>D>9:;5<5C39=73A>D?=73<53n>;3
X=?MI>?>9A5D39r302tOeC3<>30Osc0stc0O3>3<=3k>:D>A=39r3du2eSeC3
<>30es0tstc0�2
t23̀37;7A>?53<>3M=9A65HF=3<;N>D>9:;5<53:=97;7A>39535MI;:5]

HF=3<>3N5A=D>73<>3>G6;M5D5HF=C3?><;59A>35:DQ7:;?=73953M=9A6]
5HF=3N;95I3<=3:59<;<5A=3g>9>N;:;ED;=3>?3:5<53N57>3<=3JD=:>77=3
K>I>A;L=3K;?MI;N;:5<=3T95359EI;7>3<=3p>?=D;5I3X;D:697A59:;5<=3>3
953JD=L53<>3pQA=<=73J><5VwV;:=7U2
u23J5D53N5R>D3_673W3M=9A65HF=3<;N>D>9:;5<5C3=3:59<;<5A=3

<>L>DEC39=35A=3<>3;97:D;HF=C3<>:I5D5D3:6?6I5A;L5?>9A>b
5U3�6>3Q3MD>A=C3M5D<=3=63;9<ZV>95x
gU3K=g3573M>9573<53I>;C3G6>39F=3N=;3>I;?;95<=3<>3:=9:6D7=3

M\gI;:=3=63MD=:>77=37>I>A;L=39=3̂?g;A=3<=3j7A5<=3<>3KF=3
J56I=C39>?3A>L>3596I5<=35A=3<>39=?>5HF=3=635<?;77F=C3>?3
<>:=DD89:;53<53N5I7;<5<>3<5356A=<>:I5D5HF=C39=73A>D?=73<=3
<;7M=7A=39=3M5DEVD5N=3\9;:=3<=35DA;V=31r3<53n>;3X=?MI>?>9A5D3
9r302tOestc0Ox3>
:U3�6>3A>?3;9A>D>77>3>?36A;I;R5D353M=9A65HF=3<;N>D>9:;5<5C3

9=73A>D?=73<=3k>:D>A=39r3du2eSestc0�2
123�3M>D?;A;<=35=3:59<;<5A=3<>:I5D5Di7>3MD>A=C3M5D<=3=63

;9<ZV>953>3?59;N>7A5D3G6>39F=3<>7>_537>3g>9>N;:;5D3<=37;7A>]
?53<>3M=9A65HF=3<;N>D>9:;5<5234>77>3:57=C3=3:59<;<5A=37>DE3
76g?>A;<=3W73D>VD573V>D5;73>7A5g>I>:;<5739>7A>3j<;A5IC3>39F=3
M=<>DE3;?M>AD5D3D>:6D7=3>?3D5RF=3<>7A53=MHF=C37>_53G65I3N=D3=3
?=A;L=35I>V5<=2
O23̀3:59<;<5A=3MD>A=C3M5D<=3=63;9<ZV>953G6>37>_53M>77=53

:=?3<>N;:;89:;53M=<>DE37>3g>9>N;:;5D3<=37;7A>?53<>3M=9A65HF=3
<;N>D>9:;5<53:6?6I5A;L5?>9A>3:=?3573MD>DD=V5A;L573577>V6D5]
<573M>I53n>;3X=?MI>?>9A5D39r3d�us0eet2
d23̀3:59<;<5A=3MD>A=C3M5D<=3=63;9<ZV>953M5DA;:;M5DE3<=3

JD=:>77=3K>I>A;L=3K;?MI;N;:5<=3>?3;V65I<5<>3<>3:=9<;Hv>73:=?3
=73<>?5;73:59<;<5A=7C39=3G6>37>3D>N>D>35=3:=9A>\<=3<573MD=L57C3
:D;AQD;=73<>35L5I;5HF=3>3<>7>?M>9@=2
S23P3NwD?6I53<>3:EI:6I=3<53M=9A65HF=3<;N>D>9:;5<53537>D3

5AD;g6Z<5353MD>A=7C3M5D<=73>3;9<ZV>957C3>?3A=<573573N57>73<=3
JD=:>77=3K>I>A;L=3K;?MI;N;:5<=3Qb
Jk3�3TpXP3i3pXJJ[U3s3pXJJ[
9̀<>b
Jk3�3Q353M=9A65HF=3<;N>D>9:;5<53537>D35:D>7:;<535=73M=9A=73

5I:59H5<=73M>I=73:59<;<5A=73MD>A=7C3M5D<=73=63;9<ZV>9573G6>3
?59;N>7A5D5?3;9A>D>77>3>?3M5DA;:;M5D3<53M=9A65HF=3<;N>D>9]
:;5<52
pXP3�3Q353M=9A65HF=3?Q<;53<53:=9:=DD89:;535?MI53>9AD>3

A=<=73:59<;<5A=73G6>3M=9A65D5?23j9A>9<>i7>3M=D3�:=9:=DD89:;53
5?MI5�3A=<=73=73:59<;<5A=73G6>3M=9A65D5?3>3G6>39F=37>3<>:I5]
D5D5?3:=?=3MD>A=7C3M5D<=73=63;9<ZV>957C3>35;9<535G6>I>73G6>C3
A>9<=37>3<>:I5D5<=3MD>A=7C3M5D<=73=63;9<ZV>957C3=MA5D5?3M=D3
9F=3M5DA;:;M5D3<53M=9A65HF=3<;N>D>9:;5<52
pXJJ[3�3Q353M=9A65HF=3?Q<;53<53:=9:=DD89:;53JJ[3>9AD>3

A=<=73:59<;<5A=73G6>3M=9A65D5?C3>h:I6;9<=i7>3=73;95g;I;A5<=723
j9A>9<>i7>3M=D3:59<;<5A=3;95g;I;A5<=35G6>I>3G6>39F=35I:59H5D3
=6376M>D5D3=3<>7>?M>9@=3?Z9;?=3<=3JD=:>77=3K>I>A;L=3K;?MI;]
N;:5<=3>?3D>N>D89:;52
S20234F=37>DE35MI;:5<5353M=9A65HF=3<;N>D>9:;5<5b
5U3453;9>h;7A89:;5C3>9AD>3=73@5g;I;A5<=7C3<>3:59<;<5A=73g>9>]

N;:;ED;=73<=37;7A>?53<>3M=9A65HF=3<;N>D>9:;5<52
gU3�659<=C3953NwD?6I53<>3:EI:6I=3<53M=9A65HF=3<;N>D>9]

:;5<53TJkUC353pXJJ[3TM=9A65HF=3?Q<;53<53:=9:=DD89:;53JJ[U3N=D3
?5;=D3G6>353pXP3TM=9A65HF=3?Q<;53<53:=9:=DD89:;535?MI5U2
:U3P=3:59<;<5A=3G6>39F=3=gA;L>D39=A5395359EI;7>3<=3p>?=]

D;5I3X;D:697A59:;5<=2
<U3P=3:59<;<5A=3G6>39F=3=gA;L>D39=A53953JD=L53<>3pQA=<=73

J><5VwV;:=72
�23P3NwD?6I53M5D535MI;:5HF=3<53M=9A65HF=3<;N>D>9:;5<53

W739=A573N;95;73<>3MD>A=7C3M5D<=73>3;9<ZV>9573>?3:5<53N57>3<=3
JD=:>77=3K>I>A;L=3K;?MI;N;:5<=3Qb
4qXJJ[3�3T03�3JkU3�34KXJJ[
9̀<>b
4qXJJ[3�3Q3539=A53953N57>3<=3JD=:>77=3K>I>A;L=3K;?MI;]

N;:5<=C35Mw73535MI;:5HF=3<53M=9A65HF=3<;N>D>9:;5<53TJkU3>3
G6>3V>D5DE353:I577;N;:5HF=3<=3:59<;<5A=3953N57>3<=3JD=:>77=3
K>I>A;L=3K;?MI;N;:5<=23P=3AQD?;9=3<53N57>3<=3JD=:>77=3K>I>A;L=3
K;?MI;N;:5<=C3539=A53N;95I3M57753537>D3:=97;<>D5<53539=A537;?MI>73
<=3:59<;<5A=2
4KXJJ[3�3Q3539=A537;?MI>73<=3:59<;<5A=3g>9>N;:;ED;=C37=gD>3

53G65I37>DE35MI;:5<5353M=9A65HF=3<;N>D>9:;5<53TJkU2
e234=73:EI:6I=73<>7:D;A=739=73;A>973S3>3�3<>7A>3X5MZA6I=3

<>L>?37>D3:=97;<>D5<=73<6573:57573<>:;?5;73>3ND5Hv>73?5;=D>73
=63;V65;7353cCO3T:;9:=3<Q:;?=7U3<>L>?37>D35DD><=9<5<573M5D53=3
9\?>D=3;9A>;D=376g7>G6>9A>2
0c23P3>I;?;95HF=3<=73:59<;<5A=73G6>39F=3=gA;L>D5?3=3

<>7>?M>9@=3?Z9;?=3>7A;M6I5<=39>7A>3j<;A5I3=:=DD>DE37=?>9A>3
5Mw73535MI;:5HF=3<53M=9A65HF=3<;N>D>9:;5<537=gD>3539=A537;?]
MI>73<=3:59<;<5A=3g>9>N;:;ED;=3<=37;7A>?53<;N>D>9:;5<=2
0023P3L>D5:;<5<>3<53<>:I5D5HF=3<>3G6>3AD5A53535IZ9>53�5�3

<=3;A>?3u3<=3MD>7>9A>3X5MZA6I=37>DE3>N>A65<53M>I53X=?;77F=3<>3
Y>D;N;:5HF=C3G6>C3>?3D>I5HF=35=37;7A>?53<>3M=9A65HF=3<;N>D>9:;5]
<5C3A>DE35737>V6;9A>735AD;g6;Hv>7b
5U3B5A;N;:5D35356A=<>:I5D5HF=3N;D?5<53M>I=3:59<;<5A=3G6>3

?59;N>7A=63;9A>D>77>3>?37>D3g>9>N;:;ED;=3<=37;7A>?53<>3M=9A6]
5HF=3<;N>D>9:;5<5x
gU3k>:;<;DC39=73:57=73<6L;<=7=7C37=gD>3=3<;D>;A=3<=3:59<;<5A=3

53N5R>D3_673W3M=9A65HF=3<;N>D>9:;5<5x3>
:U3k>:;<;DC3>?3_6ZR=3<>3D>AD5A5HF=C3:=?3=356hZI;=3<53

X==D<>95HF=3<>3J=IZA;:573M5D5353J=M6I5HF=34>VD53>3[9<ZV>95C3
G659<=3N=D3=3:57=C3=73M><;<=73<>3D>:=97;<>D5HF=3;9A>DM=7A=3
M>I=3:59<;<5A=3:=9AD5353<>:;7F=3G6>3:=97A5A5D353N5I7;<5<>3<53
56A=<>:I5D5HF=2
002023P3X=?;77F=3<>3Y>D;N;:5HF=37>DE3:=?M=7A53M=D3u3TAD87U3

?>?gD=72
0t23P3L>D;N;:5HF=3<53L>D5:;<5<>3<5356A=<>:I5D5HF=3=:=DD>DE3

5Mw7353D>5I;R5HF=3<5359EI;7>3<=3p>?=D;5I3X;D:697A59:;5<=C3>3
7>DE3N>;A53?>7?=3953@;MwA>7>3<>39F=3=:=DD89:;53<=3:EI:6I=3<53
M=9A65HF=3<;N>D>9:;5<52
0u23P35N>D;HF=3<53L>D5:;<5<>3<5356A=<>:I5D5HF=3<=3:59]

<;<5A=3MD>A=3=63M5DA=3:=97;7A;DE3953L>D;N;:5HF=3<53N>9=A;M;53
T5M5D89:;5UC35AD5LQ73<53N=A=3>9:5?;9@5<53M>I=3:59<;<5A=39=35A=3
<53;97:D;HF=23X57=376g7;7A5?3<\L;<57C37>DE3>9AF=3:=97;<>D5<=3=3
:D;AQD;=3<5357:>9<89:;52
0u2023J5D53:=?MD=L5HF=3<5357:>9<89:;5C353X=?;77F=3<>3

Y>D;N;:5HF=3>h;V;DE3<=3:59<;<5A=3535MD>7>9A5HF=3<>3<=:6?>9A=3
;<a9>=3:=?3N=A=C3<>3M>I=3?>9=736?3<>37>673V>9;A=D>7C3>?3G6>3
7>_53M=77ZL>I353L>D;N;:5HF=3<=3MD>>9:@;?>9A=3<=3D>G6;7;A=3M5D53
@5g;I;A5HF=35=37;7A>?53<>3M=9A65HF=3<;N>D>9:;5<52
0u2t2345356789:;53<=3>9:5?;9@5?>9A=3<=3<=:6?>9A=3:=?3

N=A=3<=3V>9;A=DC3;?M=77;g;I;A59<=3?59;N>7A5HF=3:=9:I67;L53<53
X=?;77F=3<>3Y>D;N;:5HF=C37>DE3=3:59<;<5A=3:=97;<>D5<=3:=?=3
9F=3>9G65<D5<=3953:=9<;HF=3<>:I5D5<5C3>3>I;?;95<=3<=3JD=:>7]
7=3K>I>A;L=3K;?MI;N;:5<=2
0123J5D53L>D;N;:5HF=3<53L>D5:;<5<>3<5356A=<>:I5D5HF=3<=3

:59<;<5A=3;9<ZV>95C37>DE3L>D;N;:5<=3=3B>V;7AD=3P<?;9;7AD5A;L=3
<>3457:;?>9A=3<=3�9<;=3i3B59;3MDwMD;=3=6C395356789:;53<>7A>C3
=3B59;3<>36?3<>37>673V>9;A=D>7C3>9:5?;9@5<=3M>I=3:59<;<5A=3
9=35A=3<53;97:D;HF=2

NU3q5R>D36MI=5<3<=3B>V;7AD=3P<?;9;7AD5A;L=3<>3457:;?>9A=3
<=3�9<;=3i3B59;3MDwMD;=3=6C395356789:;53<>7A>C3=3B59;3<>36?3<>3
7>673V>9;A=D>7C3953@;MwA>7>3<=3:59<;<5A=3<>:I5D5Di7>3;9<ZV>953>3
=MA5D3M>I536A;I;R5HF=3<=37;7A>?53<>3M=9A65HF=3<;N>D>9:;5<539=73
A>D?=73<=3X5MZA6I=3Y[[3<=3MD>7>9A>3j<;A5I2
VU3q5R>D36MI=5<3I>VZL>I3<=3p>?=D;5I3X;D:697A59:;5<=3>3

<=:6?>9A5HF=3:=?MD=g5AwD;5C3=g7>DL59<=i7>C3M5D53A59A=C3=3
X5MZA6I=3Y[[[3<>7A>3j<;A5I2
1234F=37>DE35:>;A5353;97:D;HF=3D>5I;R5<53M=D3G65IG6>D3=6AD53

N=D?53=63L;539F=3>7M>:;N;:5<539>7A>3j<;A5I2
O23j?3:=9N=D?;<5<>3:=?3=3k>:D>A=39r3OO2O��C3<>3

0Sscustc0cC353M>77=53AD597>h65I3=63AD5L>7A;3M=<>DE37=I;:;A5D3=3
67=3<=3�9=?>37=:;5I�3M5D53AD5A5?>9A=C3?><;59A>3;9<;:5HF=39=3
N=D?6IED;=3<>3;97:D;HF=2
d23P3:59<;<5A53I5:A59A>3G6>39>:>77;A5D35?5?>9A5D3<6D59A>3

53D>5I;R5HF=3<53JD=L53<>3pQA=<=73J><5VwV;:=73M=<>DE3N5R8iI=C3
?><;59A>3MD>>9:@;?>9A=3<>3D>G6>D;?>9A=3MDwMD;=C3>9<>D>H5<=3
53k;D>HF=3<53�9;<5<>3<>3j97;9=3D>7M=97EL>I3M>I=3JD=:>77=3
K>I>A;L=3K;?MI;N;:5<=2
d2023P3:D;59H53<>L>DE37>D35:=?M59@5<5C3>?35?g;>9A>3

D>7>DL5<=3M5D53>7A>3N;?C3<>35<6IA=3D>7M=97EL>I3M=D37653V65D<52
d2t23̀73<5<=73<=35<6IA=3D>7M=97EL>I3M>I53V65D<53<53:D;59H53

T9=?>C3B�3>3XJqU3<>L>DF=3:=97A5D3<=3D>G6>D;?>9A=2
d2u234F=3@5L>DE3:=?M>975HF=3<=3A>?M=3<>35?5?>9A5HF=3

>?3N5L=D3<53:59<;<5A52
d21234=73@=DED;=73MD>L;7A=73M5D535?5?>9A5HF=C353:59<;<5A53

I5:A59A>3M=<>DE3567>9A5Di7>3A>?M=D5D;5?>9A>3<5375I53<>3MD=L5C3
5:=?M59@5<53<>36?3N;7:5I2
d2O2345375I53D>7>DL5<53M5D535?5?>9A5HF=3N;:5DE37=?>9A>353

:59<;<5A53I5:A59A>C353:D;59H53>36?53N;7:5IC37>9<=3L><5<539>7A>3
?=?>9A=353M>D?5989:;53<=35<6IA=3D>7M=97EL>I3M=D37653V65D<52
S23P73;97:D;Hv>737>DF=3<>N>D;<573=63;9<>N>D;<573M>I=3k;D>A=D3

<53�9;<5<>3<>3j97;9=2
S2023̀3:59<;<5A=3A>DE353;97:D;HF=3;9<>N>D;<53G659A=b
5U3k>;h5D3<>35A>9<>D35=73MD=:><;?>9A=73M5D53;97:D;HF=3

I;7A5<=739=3;A>?3u3<=3MD>7>9A>3X5MZA6I=2
gU34F=3D>V;7AD5D39=3N=D?6IED;=3<>3;97:D;HF=353A;A6I5HF=2
:U3�659<=3:=97A5A5<=3MD>>9:@;?>9A=3;9:=DD>A=3>s=63;9:=?]

MI>A=3<=3N=D?6IED;=3<>3;97:D;HF=2
�23̀3:59<;<5A=3<>L>DE3I>D3A=<573573;97AD6Hv>73>7A;M6I5<573

9>7A>3><;A5I359A>73<>3>N>A65D353;97:D;HF=C3>37>DE3=3D>7M=97EL>I3
M>I573;9N=D?5Hv>73MD>7A5<5739=3N=D?6IED;=3<>3;97:D;HF=23
�2023X5g>DE35=3:59<;<5A=3D>L;75D3573;9N=D?5Hv>73MD>7A5<573

9=3N=D?6IED;=359A>73<>3N;95I;R5D353;97:D;HF=23
�2t23PMw7353N;95I;R5HF=3<53;97:D;HF=3=3:59<;<5A=3M=<>DE3

D>G6>D>D353:=DD>HF=3<5737>V6;9A>73;9N=D?5Hv>73M>77=5;73MD>7A5]
<5739=3N=D?6IED;=3<>3;97:D;HF=b3
5U34=?>3=634=?>3K=:;5I23
gU3B�3=63B4jC37>3>7AD59V>;D=23
:U3XJq23
�2u23P3:=DD>HF=3G6>3AD5A53=3;A>?359A>D;=D3M=<>DE37>D37=I;:;A5]

<53M>I=3:59<;<5A=35AQ3=3AQD?;9=3<53L5I;<5<>3<=3JD=:>77=3K>I>]
A;L=3K;?MI;N;:5<=C3<>7<>3G6>3=3:59<;<5A=39F=3A>9@5353;97:D;HF=3
;9<>N>D;<53=637;<=3>I;?;95<=3<=3:>DA5?>23
�2123J5D537=I;:;A5D353:=DD>HF=3<573;9N=D?5Hv>73M>77=5;73;9<;]

:5<5739=3;A>?3�2t3<>7A>3X5MZA6I=3=3:59<;<5A=3<>L>DEb3
5U35:>775D3=37;A>3yyy2:M727M2V=L2gD23
gU3:I;:5D3>?3jA>:3z{3X=9:6D7=73z{3jojX3z{3JB̀XjKK̀3Kjnj]
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KUVPNPURQ21SVsWUP[UPQ21VU1KQVPNXYQ1PSK̀U[UPU
Va1PS1NV2K[NXYQeVQTS1QW1VQTS12QKNÙe[�eK>Z
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