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!!VWKJCCDI >F"#"#( NGKJ KJCEXJGCYCZCDK>F$FAHHX>YC=EBC>FL=>YGDXGEH( ZADGXGLEHEDI X>ADKW

GD X>ZL=CJCD?GYCWCE=[>>O?%( KJCWCE=[>>O N>=O G?FEXGDBDCNKE?O?( >LL>=KADGKGC?EDI XJEHHCDBC?\

:D KJCDCNC=E( FG=?KHW( KJCH>XEHWCE=[>>O?EKEHHHCYCH??J>AHI [CBAGICI [WKJC?LG=GK>FKJCF>A=KJ

EDI FGFKJ LHCDE=W?C??G>D?>FKJC$*KJ ,8,,CDK=EH,>ZZGKKCC( ALJ>HI KJC$,JGDE]??W?KCZ% EDI

JGBJHGBJKKJC$B>YC=DEDXC>F,JGDE%( ?J>NKJCH>XEHB>YC=DEDXC?W?KCZEDI CFFGXGCDXWEKEHHHCYCH?

EDI Z>YCNGKJ KJCKGZC?GD X>ZLGHEKG>D GICE?\1CX>DIHW( >D KJC[E?G?>FB=E?LGDBGD?KGKAKG>DEH

EIYEDKEBC?>F$,JGDE]??W?KCZ%( GD KJCLC=G>I >FKJC$%KJ RGYĈ_CE=8HED &"#"$ S"#"(' EDI GD

Z>YGDBF>=NE=I >D KJCLEKJ >FEXJGCYGDBKJC?CX>DI >FKJC/N>,CDKCDE=W6>EH?( KJCH>XEHWCE=[>>O?

?J>AHI F>XA?>D KJCR>A=̂8=>DBCI 1K=EKCBWEDI >YC=EHHLHED >F?CCOGDBCX>D>ZGX( L>HGKGXEH( XAHKA=EH(

?>XGEHEDI CX>H>BGXEHL=>B=C??( LAKF>=KJ CFF>=K>D ?J>NGDBKJC>AK?KEDIGDBCFFCXKGYCDC??>F

$B>YC=DEDXC>F,JGDE% EDI XE==W>AKGDD>YEKG>D GD KJC?KWHC( X>DKCDK( F=EZCN>=O EDI X>DKCDK?>FKJC

WCE=[>>O\/JCKJG=I( KJCH>XEHWCE=[>>O ?J>AHI XE==W>D KJCK=EIGKG>D EDI >LCD KJCFAKA=C( [C=CEIW

K>KEOC>D =C?L>D?G[GHGKGC?( [HÈCDCNK=EGH?GD X>ZLGHEKG>D >FWCE=[>>O( X>ZLGHCKJCaAEHGKWWCE=[>>O

NJGXJ XED JGBJHGBJKKJCCFFCXKGYCDC??>F$B>YC=DEDXC>F,JGDE%\
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!!7C?LGKCKJCG=ZEDWIGFFC=CDXC( H>XEHWCE=[>>O EDI H>XEHXJ=>DGXHC?JE=C?CYC=EHICFGDGDB

XJE=EXKC=G?KGX?\/JC?GZGHE=>=GCDKEKG>D( IEKEX>HHCXKG>D( X>ZLGHEKG>D D>=Z EDI X>ZLGHC=?E=C

XJE=EXKC=G?KGX?>F[>KJ H>XEHXJ=>DGXHCEDI H>XEHWCE=[>>O( EDI K>BCKJC=?ALLHCZCDKKJCGDF>=ZEKG>D

L>>H>FH>XEHXJ=>DGXHC\7C?LGKCGK?ADGaACYEHAC( F=>ZKJC=>HC>FGDF>=ZEKG>D L>>H>FH>XEHXJ=>DGXHC(

KJCX>ZLGHEKG>D >FH>XEHX>ZL=CJCD?GYCWCE=[>>O DCCI?FA=KJC=>LKGZG̀EKG>D\/J=>ABJ IG?XA??G>D >F

+)



X>ZLGHEKG>D GICE?>FH>XEHWCE=[>>O F=>ZKJCLC=?LCXKGYC>FGDF>=ZEKG>D L>>H>FH>XEHXJ=>DGXHC( NC

XED L=>XCCI F=>Z[E?GXD>=Z( F>=NE=I K̂JGDOGDBYG?G>D( WCE=[>>O FADXKG>D( [=>EICDGDBX>DKCDKEDI

KJCYEHAC>FJG?K>=GXEHZEKC=GEH?L=C?C=YEKG>D( K>CbLH>=CKJCGDD>YEKGYCNEW>FH>XEHX>ZL=CJCD?GYC

WCE=[>>O X>ZLGHEKG>D( [=>EICD KJCFGCHI?EDI JGBJHGBJKKJCXJE=EXKC=G?KGX?>F$FGDC( NGICEDI ICCL%

GD KJCH>XEHX>ZL=CJCD?GYCWCE=[>>O\

EF>B@G -4H09215-;<0/6/1A7./8/209--:40-;>6/C/0A</3>7./-457>/@I2>2

***/EOCKJC6AEDBI>DBZADGXGLEHX>ZL=CJCD?GYCWCE=[>>O E?ED CbEZLHC

/$*,- !"#,-0"$,( 1&2(,3(&&%('

<<<<<<<<<<<<<<<<<<<<<

!!VE?CI >D KJC,.<:]??KEKG?KGXEHEDEHW?G?>FKJCXGKEKG>D F=>Z"##* K>"#$*( GD EHHKJCA=[ED

X>ZL=CJCD?GYCWCE=[>>O?( 6AEDB̀J>A _CE=[>>O( 1JCD J̀CD _CE=[>>O EDI 7>DBBAED _CE=[>>O

=EDOCI KJCK>L KJ=CCGD KJCX>ZL=CJCD?GYCGDFHACDXC( EDI 6AEDB̀J>A _CE=[>>O =EDOCI ?CX>DI GD

DEKG>DNGICA=[ED X>ZL=CJCD?GYCWCE=[>>O?\/JC?KEKG?KGXEHEDEHW?G?EH?>=CYCEHCI KJEKXGKCI

F=CaACDXW>FA=[ED X>ZL=CJCD?GYC?J>NEI>NDNE=I K=CDI EDI KJCXGKW]?XAHKA=EHL>LAHE=GKWG?GD

GDYC=?CL=>L>=KG>D K>KJCWCE=[>>O]?XGKEKG>D F=>Z>KJC=LHEXC?\:K?J>N?KJEKKJCH>XEHX>ZL=CJCD?GYC

WCE=[>>O NE?[>>ZGDBGD GK?X>ZLGHEKG>D EDI LA[HGXEKG>D EDI NEDCGD GK?EYEGHE[GHGKWADIC=KJCDCN

ZCIGECDYG=>DZCDKGD KJCLE?KICXEIC\:KEH?>?J>N?KJEKHC??NCHHOD>ND XGKGC?GD XAHKA=CE=CZ>=C

ICLCDICDK>D AD Ĥ>XEHXAHKA=EHF>=XC?GD A?GDBWCE=[>>O EDI ?L=CEIGDBH>XEHGDF>=ZEKG>D\1>KJC=CG?

ED A=BCDKDCCI F>=KJCWCE=[>>O?>FHC??NCHHOD>ND XGKGC?K>EI>LKEZAXJ Z>=CL=>EXKGYCELL=>EXJ

K>A?GDBHE=BCHGKC=EKA=CIEKE[E?CEDI =CK=GCYEHLHEKF>=Z\
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!!/JCCY>HAKG>D >F,JGDE]?ZGHGKE=WWCE=[>>O X>ZLGHEKG>D XED [CIGYGICI GDK>F>A=?KEBC?) ?KE=KGDB

NGKJ CbLH>=EKG>D( B=>NGDBGD ?K=CDBKJ( ICYCH>LGDB=ELGIHW( K=ED?F>=ZGDBGDK>GDD>YEKG>D\R=>Z

L=>YGIGDBGDF>=ZEKG>D F>=H>XEHWCE=[>>O?K>GDICLCDICDKLA[HGXEKG>D( F=>ZEFCNG?>HEKCI LA[HGXEKG>D

K>NGIC?L=CEI LE=KGXGLEKG>D( F=>ZX>ZLGHGDB?L>DKEDC>A?HWK>ZEDEBGDBX>ZL=CJCD?GYCHW( ZGHGKE=W

WCE=[>>O JE?CbLC=GCDXCI EH>DBL=>XC??EDI JE?ZEIC>AK?KEDIGDBEXJGCYCZCDK?EDI ?AXXC??FAH

*)



CbLC=GCDXCGD ?K=CDBKJCDGDBKJCBAGIEDXC( ICEHGDBNGKJ X>ZLGHEKG>D GD EXX>=IEDXCNGKJ HEN(

CbLEDIGDBKJC?X>LC>FX>ZLGHEKG>D( L=>Z>KGDBKJC>=W=C?CE=XJ( KCEZ[AGHIGDBEDI ZEOGDBCbXCHHCDK

WCE=[>>O\,>ZLE=CI NGKJ H>XEHWCE=[>>O?( ZGHGKE=WWCE=[>>O?JEYCIG?KGDXKXJE=EXKC=G?KGX?( EDI

IGFFC=CDKKWLC?>FZGHGKE=WWCE=[>>O?EH?>?J>NIGFFC=CDXC?\REXGDBL=>[HCZ?>FAD[EHEDXCI GKCZ?

X>ZLGHEKG>D( D>D?KEDIE=I X>DKCDKX>ZLGHEKG>D( AD?KE[HCX>ZLGHEKG>D KCEZEDI KJCGD?AFFGXGCDXW>F

FADXKG>D GD ZGHGKE=WWCE=[>>O X>ZLGHEKG>D( F>=KJCEGZ>F?CCOGDB[EHEDXC[CKNCCD ?KEDIE=IG̀EKG>D EDI

FHCbG[GHGKW>FWCE=[>>O X>ZLGHEKG>D( KJG?E=KGXHCH>>O?F>=NE=I K>KJCGDD>YEKG>D >FKJCWCE=[>>O

X>ZLGHEKG>D( L>GDK?>AKX>ZLGHEKG>D GICE?GD =CDCNGDBKJCX>DXCLK( [AGHIGDBEDCN N>=OGDB

ZCXJEDG?ZaAGXOHW( =CFHCXKGDBC=EXJE=EXKC=G?KGX?( A?GDBJGBJ EDI DCNKCXJD>H>BW( JGBJHGBJKGDBKJC

B=CEKL=EXKGXC>F?K=CDBKJCDGDBKJCE=ZWKJ=>ABJ =CF>=ZEDI ADIC=HGDGDBAKGHG̀EKG>D\

E12=GA7A-4>6/562023>/07A>73A-4L-0/7M18/209--:A21@J1=7M6>/1;/1>
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!! _CE=[>>O JE?CbG?KCI F>=JADI=CI?>FWCE=?GD F>=CGBD X>ADK=GC?( EDI JE?>AK?KEDIGDB

XJE=EXKC=G?KGX?GD LA[HG?JGDB( F=EZCN>=O ?K=AXKA=C( ZEKC=GEH?CHCXKG>D( X>DKCDKX>ZLGHEKG>D EDI ?>

>D\cC?J>AHI E??GZGHEKCKJCCbLC=GCDXC>FF>=CGBD WCE=[>>O?EDEHWKGXEHHW( ?CHCXKGYCHWEDI X=GKGXEHHW\

/JCF>=CGBD WCE=[>>O?JEYCKJCF>HH>NGDBXJE=EXKC=G?KGX?) KJCWE=CYE=GCI GD X>ZLGHC=?EDI

LA[HG?JC=?( Z>?KHWD>D B̂>YC=DZCDKEH>=BEDG̀EKG>D?( NGKJ ?J>=KLA[HG?JGDBXWXHCEDI ?K=GXKKGZĈ

[>ADI( EDI EGZEKL=>FGK, KJCWE=CX>ZLHCKCGD F=EZC?CKKGDBNGKJ XHCE=HCYCH( F=CCX>HAZD ?>=KGDB

EDI ADGaACXJE=EXKC=G?KGX?, KJCW?CHCXKIEKENGICHW( JEYCENGICYG?G>D( HEW?K=C??>D XAHKA=CEDI

=CBG>D( F>XA?>D ?>XGEHHGFCGDF>=ZEKG>D( X>HHCXKIEKEX=G??X=>??, ?>ZC>FKJCZE=CFH>NC=WGD N=GKGDB

?KWHC( KJCWE=CD>K[>ADI [WKGZCHGZGKGD DE==EKG>D( X>ZZADGXEKCNGKJ =CEIC=?F=CaACDKHWEDI ZEOC

GHHA?K=EKG>D K>FGKWCE=[>>O ?KWHC\cC?J>AHI KEOCEIYEDKEBC?>F,JGDE]?WCE=[>>O?FG=?K( EDI

E??GZGHEKCKJCA?CFAHCHCZCDK?>FF>=CGBD WCE=[>>O?IG?X=GZGDEKGDBHW( >LKGZG̀CKJCGICE?>FWCE=[>>O

X>ZLGHEKG>D( =C?LCXKKJCDCCI?>F=CEIC=?( GZL=>YCKJC?C=YGXCFADXKG>D >FWCE=[>>O EDI [EHEDXCKJC

?KEDIE=IG̀EKG>D EDI FHCbG[GHGKW>FWCE=[>>O X>ZLGHEKG>D\

#+


