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678&%''#'+55+$9($?&'+,&+8@+&$(&/$a+#+55#78".'$9($+,9+(-+&$#2:%+$+%&+$I+,9"8&(&-$/+#$
D%,'(+55+&$(&/$18H#%#78+&$!""#$%&'#"()*+(,- $9($-+:M8,5+%#'+&>$K%+5$/+,$/%-%'"5+&$A5"''.2,@$
%#'$+#<$:%##+&#78".'5%78+#$E&2:J82:$#H#'+@"'%#78$%&$/+,$Q+-%2&$9($D+,*,+%'+&$(&/$%&$/%+$
C&:+&/(&-$ 9($ *,%&-+&>$ K(/+@$ #255$ +%&+$ =..&(&-$ /+,$ L278#78(5+&$ -+-+&)*+,$ /+,$
K%D%5-+#+55#78".'$ #'"''.%&/+&$ #2:%+$ +%&+$ I+,*+##+,(&-$ /+,$ ;%##+&#78".'#42@@(&%4"'%2&$
+,,+%78'$ :+,/+&>$ !%+$ /%-%'"5+$ A5"''.2,@$ %#'$ /"*+%$ +%&$ B"(#'+%&$ /+#$!""#$%&'#"( )*+( ,- >! $
;+%'+,+$ B"(#'+%&+$ #%&/$ (>">$ 0,"&#.+,#72('#<$ 0+#'.+5/+,$ (&/$ 682:,22@#<$ /%+$ &%78'$
B+#'"&/'+%5$/%+#+#$A"1+,#$#%&/>$
!
N&$/%+#+@$;2,4%&-$A"1+,$:%,/$+,#'+&#$"(.-+9+%-'<$:"#$(&'+,$+%&+,$/%-%'"5+&$A5"''.2,@$9($
D+,#'+8+&$%#'$(&/$9:+%'+&#<$:%+$/+,$6'"&/$/+,$C,*+%'+&$"&$/+,$A5"''.2,@$.),$/+&$!""#$%&'#"(
)*+(,- $%#'>$!%+$/%-%'"5+$A5"''.2,@$#255$+%&$/%-%'"5+,$K:%55%&-$/+#$!""#$%&'#"()*+(,- $#+%&>$
!"9($#255+&$"55+$B+#'"&/'+%5+$/+#$L(*#<$%&45>$/+,$682:,22@#$(&/$0+#'.+5/+,<$"5#$"(78$/%+$
C4'%D%'M'+&$/+,$0,"&#.+,#72('#<$"*-+*%5/+'$:+,/+&>$$
!
!"#$ I+,#'M&/&%#$ .),$ /%+$ !+.%&%'%2&$ +%&+,$ /%-%'"5+&$ A5"''.2,@$ %#'$ %@$ \"(.+$ /+#$
A,23+4'9+%',"(@#$-+:"78#+&$(&/$8"'$#%78$D2&$+%&+,$B+,+%'#'+55(&-$D2&$62.':",+5F#(&-+&$
.),$ /%+$ `%'",*+%'+,e%&&+&$ /+#$!""#$%&'#"( )*+( ,- $ %&$ /%+$ K(#"@@+&.)8,(&-$ /+,$
E(&/+&-,(11+&$"(.$/+,$A5"''.2,@$#2:%+$/%+$!",#'+55(&-$+%&+#$/%-%'"5+&$C**%5/#$/+#$L(*#$
-+:"&/+5'>$!"8+,$:%,/$9(&M78#'$+%&+$!+.%&%'%2&$+%&+,$/%-%'"5+&$A5"''.2,@$-+-+*+&$(&/$+%&+$
C*-,+&9(&-$ /%+#+,$ D2&$ /+&$ ;+,49+(-+&$ /",-+#'+55'<$ /%+$ /+&$ `%'",*+%'+,e%&&+&$
(&'+,#')'9+&/$9(,$I+,.)-(&-$#'+8+&<$(@$%8,+$C,*+%'+&$/(,789(.)8,+&>$!%+$?@#+'9(&-$/+,$
D+,:+&/+'+&$0225#$#%&/$+*+&."55#$%@$0+%51,23+4'$ i!%-%'"5+$A5"''.2,@j$D+,2,'+'<$ "*+,$#%+$
-+8F,+&$&%78'$9(@$8%+,$D2,-+#'+55'+&$A,2/(4'$/+,$/%-%'"5+&$A5"''.2,@$"&$#%78>$$
!
f"78/+@$D+,"&#78"(5%78'$%#'<$:"#$(&'+,$+%&+,$/%-%'"5+&$A5"''.2,@$9($D+,#'+8+&$%#'<$:%,/$/%+$
-+15"&'+$!"'+&8"5'(&-$/+,$/%-%'"5+&$A5"''.2,@$/+#$!""#$%&'#"()*+(,- $*+#78,%+*+&>$a+&"(+,$
:%,/$ *+#78,%+*+&<$ :%+$ /%+$ !"'+&$ :2$ -+#1+%78+,'$ :+,/+&>$ !%+$ ;"85$ /+#$ [,"@+:2,4#<$
:+578+#$ .),$ /%+$ G&':%745(&-$ /+,$ /%-%'"5+&$ A5"''.2,@$ +%&-+#+'9'$ :+,/+&$ #255<$ :%,/$ %@$
/","(..25-+&/+&$ E"1%'+5$ *+',"78'+'$ (&/$ /%+$ 42&9+1'%2&+55+&$ k*+,5+-(&-+&$ .),$ /"#$ %&$
/%+#+@$ ["55$ 1,"4'%4"*+5#'+$ [,"@+:2,4$ /",-+#'+55'>$ G#$ :(,/+&$ *+,+%'#$ +%&%-+$ G5+@+&'+$
+&':%74+5'<$/%+$%&$/%+$/%-%'"5+$A5"''.2,@$%&'+-,%+,'$:+,/+&$#255+&>$C&/+,+$B"(#'+%&+$#%&/$%&$
/+,$G&':%745(&-$2/+,$%&$/+,$E2&9+1'%2&>$C55$/%+#+$G5+@+&'+$:+,/+&$*+#78,%+*+&<$(@$+%&+&$
k*+,*5%74$)*+,$@F-5%78+$[(&4'%2&+&$9($-+*+&>$
!

!
! !"#$!%&'%$'%()*+,-.-,/0,12,!3-&4,56!!""#$%&'#"()*+(,- !$,676!$/'%!#($!7,%1!8,/)9-&4,56,1!7($#::,1;!2/,!
4,<,/)$!#12,-,!=,-,/'%,!0&5($$/,-,1>!"#$!8,/)9-&4,56!?"/./6#),!3)#660&-:@!/$6!,/1,$!2/,$,-!8,/)9-&4,56,!(12!,$!
+,/1%#)6,6! 2/,! A-$6,))(1.! ,/1,-! 2/./6#),1! 3)#660&-:! $&</,! 2/,! =,-,/6$6,))(1.! 2/./6#),-! B,-57,(.,! #)$!
C16,-$6*67(1.!0*-!2/,!#12,-,1!3-&4,56:/6#-+,/6,-D/11,1>!
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f"78/+@$/%+$-,(&/5+-+&/+&$B"(#'+%&+$/+,$/%-%'"5+&$A5"''.2,@$*+#78,%+*+&$:2,/+&$#%&/<$
:%,/$%&$/+,$[25-+$"(.$/%+$E2&9+1'%2&$@%'8%5.+$D2&$;%,+.,"@+#$+%&-+-"&-+&>$!(,78$/%+#+$
`+'82/+$ #255$ +%&$ +,#'+,$ G%&*5%74$ %&$ /+&$ C(.*"($ (&/$ /%+$ [(&4'%2&#:+%#+$ /+,$ 9($
+&':%74+5&/+&$ A5"''.2,@$ -+-+*+&$ :+,/+&>$C(78$ +%&+$ B+',"78'(&-$ /+,$ /"'+&#78('9J
,+78'5%78+&$ K(#"@@+&8M&-+$ /+,$ A5"''.2,@$ :%,/$ -+-+*+&>$ !(,78$ /%+$ I+,",*+%'(&-$ D2&$
1+,#2&+&*+92-+&+&$!"'+&<$ /%+$"(.$ /+,$ /%-%'"5+&$A5"''.2,@$1,M#+&'%+,'$ :+,/+&$#255+&<$%#'$
/%+#+,$ B+,+%78$ :%78'%-$ (&/$ #255'+$ -+&"(+,$ *+',"78'+'$ :+,/+&>$C*#785%+l+&/$ :%,/$ +%&+$
K(#"@@+&."##(&-$ -+-+*+&$ (&/$ +%&$ C(#*5%74$ "(.$ /%+$ K(4(&.'$ /+,$ /%-%'"5+&$ A5"''.2,@$
-+: "-'>$!"*+%$:%,/$"(.$9(4)&.'%-+$C,*+%'+&$+%&-+-"&-+&<$/%+$"(.$B"#%#$/%+#+#$;2,4%&-$
A"1+,#$/(,78-+.)8,'$:+,/+&$@)##+&>$
!
!

=(>*?505$5-0(.595$&2*(@2&$$?-%A(80.(!"9%*04809(48(80$*%#$7$4*0.*0((
(((B-?$,&%*2C#809*0(
(
`M,4'+$ .(&4'%2&%+,+&$ @+8,$ (&/$ @+8,$ 9:+%#+%'%->$ !%+$ #2-+&"&&'+&$ 0:2J6%/+/$ `",4+'#$
*,%&-+&$D+,#78%+/+&+$a,(11+&$"&$+%&+@$b,'$9(#"@@+&>$!(,78$/%+$I+,*%&/(&-$9:+%+,$2/+,$
@+8,+,+,$E(&/+&-,(11+&$"(.$+%&+,$A5"''.2,@$:%,/$+%&$`+8,:+,'$.),$"55+$/%+#+$a,(11+&$
-+&+,%+,'>$ !%+$ 9:%#78+&$ /+&$ a,(11+&$ #'+8+&/+$ A5"''.2,@$%#'$ @+%#'$ &(,$ I+,@%''5+,$ (&/$
D+,/%+&'$"&$/%+#+,$I+,@%''5(&-$gQ278+'$(&/$0%,25+$W__Ue$UZT$..>h>$C(.-,(&/$/+,$0+&/+&9$
9($0:2 J6%/+/$`",4+'#$,)74+&$/%-%'"5+$A5"''.2,@+&$%&$/"#$K+&',(@$/+,$`",4'#',(4'(,+&>$
!+,$ ;"&/+5$ 9($ A5"''.2,@J̀ M,4'+&$ :%,/$ /(,78$ /+&$ #'M,4+,+&$ a,"/$ /+,$ !%-%'"5%#%+,(&-$
"&-+',%+*+&$(&/$45"##%#78+$A%1+5%&+J̀ M,4'+ " #:+,/+&$D+,/,M&-'>$B+%#1%+5#:+%#+$4"&&$/"#$
?6 J"@+,%4"&%#78+$!%+&#'5+%#'(&-#(&'+,&+8@+&$?*+,$-+&"&&'$:+,/+&>$!"#$?&'+,&+8@+&$
*%+'+'$ +%&+$ A5"''.2,@$ "&<$ "(.$ /+,$ /%+$ a,(11+$ /+,$ ["8,-M#'+$ @%'$ /+,$ a,(11+$ /+,$ ["8,+,$
9(#"@@+&-+*,"78'$:%,/>$!(,78$/%+$A5"''.2,@$:%,/$/+,$A%1+5%&+J̀ ",4'$/+#$0"c%-+:+,*+#$
9(@$ 0+%5$ D+,/,M&-'>$ !%-%'"5+$ A5"''.2,@+&$ 4F&&+&$ #2@%'$ "5#$ I+,@%''5+,$ D2&$ A,2/(4'+&<$
!%+&#'5+%#'(&-+&$2/+,$0+78&252-%+&$/+.%&%+,'$:+,/+&>$G%&+$A5"''.2,@$9+%78&+'$#%78$/(,78$
/%+$K(#"@@+&.)8,(&-$D2&$9:+%$2/+,$@+8,$E(&/+&-,(11+&$"(#$ (&/$1",'%9%1%+,'$ "&$ /+,$
I+,@%''5(&->$ !%+$ E(&/+&-,(11+&$ :%+/+,(@$ 1,2.%'%+,+&$ /(,78$ /%+$ )*+,$ /%+$ A5"''.2,@$
9(#'"&/+$-+42@@+&+&$E2&'"4'+$(&/$4F&&+&$#2@%'$&+(+$E(&/+&$"4m(%,%+,+&$2/+,$"(.$/+,$
"&/+,+&$6+%'+$!%+&#'5+%#'(&-+&$*9:>$A,2/(4'+$%&$C&#1,(78$&+8@+&>$!"#$A,%&9%1$4"&&$"(.$
/%+$-+15"&'+$/%-%'"5+$A5"''.2,@$/+#$!""#$%&'#"()*+( ,- $)*+,.)8,'$ :+,/+&>$G%&$L"(1'9%+5<$
:+578+#$ /(,78$ /%+$ A5"''.2,@$ (&'+,#')'9'$ :+,/+&$ #255<$ %#'$ /%+$ K(#"@@+&.)8,(&-$ /+,$
[2,#78+&/+&$(&/$/+,$?&'+,&+8@+&>$!+,$!""#$%&'#"()*+(,- $%#'$/+,$I+,@%''5+,$9:%#78+&$/+&$
B+'+%5%-'+&$ (&/$ 1",'%9%1%+,'$ "&$ E221+,"'%2&+&<$ :%+$ *+%#1%+5#:+%#+$ -+@+%&#"@+,$
[2,#78(&-#1,23+4'+e$+%&$45"##%#78+,$9:+%#+%'%-+,$`",4'<$/+,$@%'8%5.+$/+,$/%-%'"5+&$A5"''.2,@$
(&/$/+,$"&/+,+&$N&#',(@+&'+$/+#$!""#$%&'#"()*+(,- $-+4211+5'$:%,/>$!%+#+$!+.%&%'%2&$(&/$
/+,+&$I+,#'M&/&%#$%#'$:M8,+&/$/+#$A,23+4'9+%',"(@#$-+:"78#+&>$6%+$M&/+,'+$#%78$D2&$+%&+,$
B+,+%'#'+55(&-$D2&$62.':",+5F#(&-+&$.),$/%+$`%'",*+%'+,e%&&+&$/+#$!""#$%&'#"()*+(,- $%&$

!
" ##E)#$$/$'%,!3/9,)/1,FC16,-1,%:,1!#-+,/6,1!/1!,/1,-!)/1,#-,1!B,-6$'%G90(1.$5,66,>!H&1!2,1!I&%:#6,-/#)/,1!
7(:!A129-&2(56!</-2!.,0,-6/.6!(12!2/,!J/,).-(99,!$/12!2/,!E(12,1>!"/,!=-#1'%,1!2/,$,-!C16,-1,%:,1 !
<,-2,1!3/9,)/1, FKL-56,!.,1#116>!
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/%+$K(#"@@+&.)8,(&-$/+,$E(&/+&-,(11+&$"(.$/+,$A5"''.2,@$#2:%+$%&$/%+$!",#'+55(&-$+%&+#$
/%-%'"5+&$ C**%5/#$ /+#$ L(*#>$ ?@$ +%&$ I+,#'M&/&%#$ .),$ /%+$ G&':%745(&-$ /+,$ *%#8+,%-+&$
C,*+%'+&$9($#78"..+&<$:%,/$/+,$;"&/+5$%&$/+,$[25-+$/",-+#'+55'>$
$
K($ B+-%&&$ /+#$ 0+%51,23+4'+#$ i!%-%'"5+$ A5"''.2,@j$ :(,/+$ +%&+$ -+@+%&#"@+<$ '+%5J
1,23+4')*+,-,+%.+&/+$`%&/J̀ "1$+,#'+55'<$/%+$@F-5%78+$[(&4'%2&+&$/+,$/%-%'"5+&$A5"''.2,@$
/",#'+55'>$ !+,$ [24(#$ 5"-$ 9($ /%+#+@$ K+%'1(&4'$ "(.$ /+,$ ?&'+,#')'9(&-$ /+,$ C,*+%'$ .),$ /%+$
0,"&#.+,#72('#>$ [),$ /%+#+$ `%&/J̀ "1$ :(,/+$ D2,"*$ +%&+$ ?@.,"-+$ /(,78-+.)8,'<$ :+578+$
[(&4'%2&+&$D2&$/+&$A,23+4'@%'",*+%'+,e%&&+&$.),$*+#2&/+,#$:%78'%-$+,"78'+'$:(,/+&>$B+%$
/+@$`++'%&-$:(,/+&$/%+$[(&4'%2&+&$1,%2,%#%+,'$(&/$9(#"@@+&-+."##'e$62$:(,/+$*+#'%@@'<$
/"##$@%'$C(#&"8@+$/+,$Q+72@@+&/"'%2&$G&-%&+$$4+%&+$6+5*#'+&':%745(&-$/(,78-+.)8,'$
:%,/<$ #2&/+,&$ .+,'%-+$ A,2/(4'+$ D+,:+&/+'$ :+,/+&>$ I%+5+$ /+,$ -+:)&#78'+&$ [(&4'%2&+&$
4F&&'+&$ /(,78$ +%&+$ E255"*2,"'%2&#15"''.2,@$ "*-+/+74'$ :+,/+&>$ C5#$ &M78#'+,$ 678,%''$
:(,/+&$(&'+,#78%+/5%78+$E255"*2,"'%2&#15"''.2,@+&$@%''+5#$"(#$/+&$B+/",.+&$+,#'+55'+&$?#+$
^"#+#$D+,-5%78+&$(&/$*+:+,'+'>$$
$
f"78$"(#.)8,5%78+&$0+#'#$D2&$!+@2#$/+,$&"78$?@#+'9(&-$/+,$?#+$^"#+#$*+#'*+:+,'+'+&$
\F#(&-+&$ :(,/+$ /%+$ f('9(&-$ /+,$ 62.':",+$ Ga,2(1:",+$ 1,M.+,%+,'>$ !%+$ \F#(&-$ %#'$
"&#785%+l+&/$%&$/+,$.,+%+&$I+,#%2&$%&#'"55%+,'$(&/$D2&$/+&$A,23+4'@%'",*+%'+,e%&&+&$-+'+#'+'$
:2,/+&>$C55+$:+%'+,+&$[(&4'%2&+&<$/%+$&%78'$D2&$/+,$E255"*2,"'%2&#15"''.2,@$"*-+*%5/+'$
:+,/+&$4F&&+&<$#255'+&$#(49+##%D+$@%'8%5.+$"&/+,+,$0225#$(@-+#+'9'$(&/$+,-M&9'$:+,/+&>$
!%+$D+,:+&/+'+&$62.':",+5F#(&-+&$(&/$/%+$-+&('9'+$E255"*2,"'%2&#15"''.2,@$#%&/$&%78'$
B+#'"&/'+%5$ /%+#+#$ ;2,4%&-$ A"1+,#>$ `%'$ C(#&"8@+$ +%&+#$ 4(,9+&$ Gc4(,#+#$ %&$ /%+$
!"'+&8"5'(&-$.),$/%+$/%-%'"5+$A5"''.2,@$%@$42@@+&/+&$E"1%'+5$:+,/+&$/%+#+$&%78'$:+%'+,$
*+',"78'+'>$
$
!"#$ A,2/(4'$ /+,$ /%-%'"5+&$ A5"''.2,@$ #255$ #%78$"(.$ /%+$ !",#'+55(&-$ /+,$ +,82*+&+&$ !"'+&$
%&&+,8"5*$ /+#$!""#$%&'#"( )*+( ,- $42&9+&',%+,+&>$ !%+#+$ !"'+&$ #255+&$ "(.$ D+,#78%+/+&+$
;+%#+&$/",-+#'+55'$:+,/+&$(&/$/+&$f('9+,e%&&+&$@%'8%5.+$D2&$6(78J$(&/$[%5'+,.(&4'%2&+&$
/%+$,%78'%-+&$N&.2,@"'%2&+&$-+5%+.+,'$:+,/+&>$!"$/%+$-+15"&'+$/%-%'"5+$A5"''.2,@$/"'+&5"#'%-$
%#'<$%#'$/%+$L"5'(&-$3+&+,$!"'+&$D2&$+,8F8'+,$B+/+('(&->$
$
$

D(>&$*01&2$809(.*%(.595$&2*0(@2&$$?-%A(.*#(/00-3&$5-0(E8"(;D(
(
!%+$!"'+&8"5'(&-$.),$/%+$/%-%'"5+$A5"''.2,@$#255$9+&',"5$/(,78-+.)8,'$:+,/+&>$!"@%'$4+%&+$
,+/(&/"&'+&$!"'+&#M'9+$+&'#'+8+&<$#255+&$/%+$!"'+&$"(#$*+#'+8+&/+&$6H#'+@+&$D+,:+&/+'$
(&/$ @"c%@"5$ '+@12,M,$ 9:%#78+&-+#1+%78+,'$ :+,/+&>$ C5#$ L"(1'/"'+&m(+55+$ #255$ /%+$
E255"*2,"'%2&#15"''.2,@$ /%+&+&<$ :+578+$ "&-+1"##'$ "&$ /%+$ B+/",.+$ D2,&+8@5%78$ /+,$
0,"&#.+,#72('#<$/%+$"(.-+&2@@+&+&$!"'+&$/%+#+,$*+%&8"5'+'>$f"78$[+,'%-#'+55(&-$/+,$B"#%#$

!
$!A/1,!I,'&::,12#6/&1!A1./1,!&2,-!#('%!A:90,%)(1.$:#$'%/1,!/$6!,/1!MN$6,:;!2#$!2,1!O(67,-D/11,1!!
3-&2(56,;!"/,1$6),/$6(1.,1;!P10&-:#6/&1,1!Q&-$'%)L.6;!+#$/,-,12!#(0!2,-!R1#)N$,!Q&1!"#6,1>!K,%-!2#7(!/:!!
E#9/6,)(./0#11/"2%&'#"(3"4'"/ !
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/+,$C,*+%'$.),$/%+$0,"&#.+,#72('#$:(,/+$.+#'-+5+-'<$/"##$Ga,2(1:",+$"5#$!"'+&m(+55+$.),$
/%+$Q+72@@+&/"'%2&$G&-%&+$(&/$/%+$/%-%'"5+$A5"''.2,@$-+&('9'$:+,/+&$#255>$C55+,/%&-#$%#'$
/%+#+#$ I2,-+8+&$ 2*#25+'<$ /"$ %@$ \"(.+$ /+#$ A,23+4'#$ *+#7852##+&$ :(,/+<$ /"##$ /%+$
E255"*2,"'%2&##2.':",+$Ga,2(1:",+$&%78'$:+%'+,$-+&('9'$:+,/+&$#255<$/"$/%+$B+/%+&(&-$
/+&$ ?#"*%5%'HJC&#1,)78+&$ &%78'$ -+&)-'$ (&/$ .+85+&/+$ E2&',255@F-5%784+%'+&$ *+%$ /+,$
!"'+&+%&-"*+$9($ /+&$m("5%'"'%D$#78:"78+&$ !"'+&#M'9+&$ .)8,'+&>$C5#$"5'+,&"'%D+$ \F#(&-$
:(,/+$/%+$62.':",+$.&/'01#2(D2@$G&':%745+,$C',%f+2$-+:M85'<$*+%$/+,$/"#$!"'+&#78+@"$
(&/$ #2@%'$ /%+$ G%&-"*+@F-5%784+%'+&$ .5+c%*+5$ 42&.%-(,%+,*",$ #%&/>$ !"#$ +,@F-5%78'$ +%&+$
C&1"##(&-$"&$/%+$B+/",.+$/+,$0,"&#.+,#72('#>$K(/+@$%#'$@%'$/+,$f('9(&-$D2&$/+.%&%+,'+&$
\%#'+&$+%&+$`%&%@%+,(&-$/+,$G%&-"*+%&42&#%#'+&9+&$-+-+*+&>$!%+#$#255'+$9($+%&+,$+,8F8'+&$
d("5%'M'$/+,$!"'+&#M'9+$.)8,+&$(&/$/%+$f('9+,e%&&+&$*+%$/+,$G%&-"*+$(&'+,#')'9+&>$.&/'01#2$
#'+55'$+%&+$CANZ$*+,+%'<$@%'$/+,+&$L%5.+$/%+$!"'+&$"*-+,(.+&$:+,/+&$4F&&+&>$62@%'$4"&&$
/+,$ C&#"'9$ /+,$ 9+&',"5+&$ 61+%78+,(&-$ %&$ I+,*%&/(&-$ @%'$ +%&+@$ K(-,%..$ /+,$ /%-%'"5+&$
A5"''.2,@$ :+%'+,8%&$ .2,'-+.)8,'$ :+,/+&>$ !"@%'$ /%+$&+($9($+,#'+55+&/+$0,"&#.+,15"''.2,@$
.&/'01#2$/+&$B+/",.+&$/+,$0,"&#.+,#72('#$-+&)-'<$@(##'+$+%&$D255#'M&/%-+#$!"'+&#78+@"$
+,#'+55'$ :+,/+&<$/"#$"5#$B"#%#$.),$ /%+$62.':",+$ /%+&'>$!".),$ :(,/+$%@$+,#'+&$678,%''$+%&$
D+,+%&."78'+#$ GQJ̀ 2/+55T$ 42&9%1%+,'<$ :+578+#$ /%+$ B+/",.+$ /+,$ 0,"&#.+,#72('#$ %&$
!"'+&.2,@$/",#'+55'>$!%+$.++'13*"4(, $9+%-'$/"#$+,#'+55'+$GQJ̀ 2/+5>$
$
$

!
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.),$/%+$/%-%'"5+$A5"''.2,@$&('9*",$%#'>$$
$
$

F(G&12(H%&A*,-%6(
(
C(.$/+@$`",4'$*+.%&/+'$#%78$+%&+$I%+59"85$"&$[,"@+:2,4#<$/%+$.),$+%&+$G,#'+55(&-$D2&$
[,2&'+&/#$.),$;+*"&:+&/(&-+&$42&9%1%+,'$#%&/>$!%+$;"85$+%&+#$[,"@+:2,4#$%#'$"(.$B"#%#$
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$

¥! A5"'9$O$I(+>3#$
¥! A5"'9$W$Q+"7'$
¥! A5"'9$P$C&-(5",$

!
' ##W/6X(+!/$6!,/1,!3)#660&-:;!#(0!2,-!3-&.-#::'&2,!Q,-$'%/,2,1,-!3-&4,56,!Q,-<#)6,6!</-2>!"/,!3)#660&-:!!
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\%9+&9%+,(&-$+%&+$B+:+,'(&-#1(&4'9"85$D2&$V>$
$
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C5-2,%'8@(#$/%+$1"##+&/+&$?&'+,&+8@+&$(&/$\+8,#')85+$"(#-+-+*+&$*+42@@+&>$
!%+#+$4F&&+&$/"&&$42&4,+'$)*+,$/"#$3+:+%5%-+$[F,/+,1,2-,"@@$%&.2,@%+,'$:+,/+&>$

!%+#+$B+%#1%+5#9+&",%+&$*9:>$C&:+&/(&-#.M55+$9+%-+&$/"#$-,2l+$61+4',(@<$:+578+#$/%+$
Q+72@@+&/"'%2&$G&-%&+$5"&-.,%#'%-$+,@F-5%78+&$(&/$*+,+%'#'+55+&$#255>$!%+$G&-%&+$%#'$%&$
/+,$ G&':%745(&-<$ (&/$ +#$ :+,/+&$ &"78$ (&/$ &"78$ ?#+$ ^"#+#$ (@-+#+'9'$ :+,/+&>$ !"$ /%+$
G%&-"*+&$(&/$/%+$!"'+&*"#%#$2.'@"5#$"(#$0+c'+&$*+#'+8+&<$%#'$+%&$+%&."78+,$I+,-5+%78$D2&$
;+,'+&$1,2*5+@"'%#78>$!"8+,$#255+&$`"78%&+$\+",&%&-$C5-2,%'8@+&$#2:%+$#+@"&'%#78+$
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A+,#2&+&<$A,23+4'+&<$A,23+4'+,-+*&%##+&$#2:%+$C(##'"''(&-+&$D2&$\"*2,+&$@F-5%78>$C(78$
+%&+$C(#-"*+$/%+#+,$G&'%'M'+&$(&/$+%&+$G,#'+55(&-$D2&$0,"&#.+,#'+74*,%+.+&$%#'$(@-+#+'9'>$
!%+$!"'+&$.),$/%+$6'+74*,%+.+$:+,/+&$"4'(+55$1+,$E&21./,(74$D%"$!"'+&*"&49(-,%..$"(.$/%+$
Ga,2(1:",+$+,#'+55'>$a+15"&'$%#'$+%&+$"('2@"'%#78+$G,#'+55(&-$"(#$/+&$!"'+&<$/%+$1+,$CAN$
D2&$.&/'01#2$-+&+,%+,'$ :+,/+&>!&$K(/+@$ :(,/+&$ :+%'+,+$!"'+&*+#'M&/+$ #2&/%+,'$ (&/$
'+%5:+%#+$ %&'+-,%+,'>$ Gc+@15",%#78$ #%&/$ )*+,$ +%&$ ;+*JN&'+,."7+$ /+,$ B0?$ ^2''*(#J
6+&.'+&*+,-$"4'(+55+$!"'+&$9($[F,/+,1,2-,"@@+&$9(-M&-5%78>$G%&$+,#'+,$A,2'2'H1<$/+,$/%+$
!"'+&$8+,(&'+,5M/'$(&/$/"&"78$%&$+%&$+%&."78+#$[2,@"'$.),$/%+$;+%'+,D+,",*+%'(&-$*,%&-'<$
:(,/+$+&':%74+5'>$!"@%'$4F&&+&$/%+$!"'+&$9($!,%''@%''+51,23+4'+&$"&$/+,$B0?$^2''*(#$
6+&.'+&*+,-$-+&('9'$:+,/+&>$!+,$67,++&#82'$%&$.++'13*"4(C$9+%-'$/%+$C518"JI+,#%2&$/+,$
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!
!+,$67,++&#82'$*+%&8"5'+'$/%+$6'",'#+%'+$/+,$+,#'+&$I+,#%2&<$:+578+$+%&+$6(78+$(&/$+%&+$
[%5'+,(&-$/+,$2*+&$-+&"&&'+&$G&'%'M'+&$+,@F-5%78'>$!"#$`"'78%&-$D%"$`"78%&+$\+",&%&-$
%#'$&%78'$%&'+-,%+,'>$!%+$A5"''.2,@$%#'$@%'8%5.+$/+#$;+*.,"@+:2,4$Q(*H$2&$Q"%5#!' #,+"5%#%+,'<$
:+578+#$ "(.$ /+,$ A,2-,"@@%+,#1,"78+$ Q(*H$ *"#%+,'>$ [),$ /%+$ !"'+&8"5'(&-$ 42@@'$ +%&+$
A2#'-,+6d\ J!"'+&*"&4$ 9(@$ G%&#"'9>$ K(,$ I+,"&#78"(5%78(&-$ /+,$ [(&4'%2&"5%'M'$ :(,/+$
1,2'2'H1%#78$+%&+$?@#+'9(&-$/+,$6(78+$@%''+5#$G5"#'%7#+",78!( $/(,78-+.)8,'$(&/$%&$+%&+$

!
!( !M/,%,!E#9/6,)!-(8%&/"/69%:&*"4(2/6(2'4'&%:/"(;:%&&<#61(2/7(!""#$%&'#"()*+(,->!!
!) !I(+N!&1!I#/)$!SI&IT!/$6!,/1!B,+FR1<,12(1.$0-#:,<&-5;!2#$!#(0!I(+N;!,/1,-!&+4,56&-/,16/,-6,1!
M5-/96$9-#'%,;!+#$/,-6>!I&I!/$6!#(0!I(+N!#(0.,+#(6!(12!1(676!,/1,!:&2,)FQ/,<F'&16-&)),-!SKHaTFR-'%/6,56(-;!
+,/!2,-!4,2,!B,+#10-#.,!2(-'%!2,1!a)/,16!7(!,/1,:!R(0-(0!,/1,-!K,6%&2,!/1!,/1,:!a&16-&)),-!0*%-6>!",- !
a&16-&)),-!</,2,-(:!Q,-<,12,6!,/1!K&2,));!(:!"#6,1 +#157(.-/00,!2(-'%7(0*%-,1!(12!$'%)/,c)/'%!,/1,!
R1$/'%6;!7>=>!2,1!8,V6!,/1,-!B,+$,/6,;!#)$!R16<&-6!7(-*'5./+6!SR1!,6!#)>!^YY_D!g_Y!T>!
!* !A)#$6/'$,#-'%!/$6!,/1,!]9,1!M&(-',!H&))6,V6$('%:#$'%/1,;!2/,!#(0!R9#'%,!\(',1,!+#$/,-6>!M/,!2(-'%$('%6!
1/'%6!2/,!.,.,+,1,1!"&5(:,16,!+7<>!"#6,1;!$&12,-1!,-$6,))6!/:!H&-)#(0!0*-!2/,$,!,/1,1!P12,V;!2,-!,$$,16/,)),!!
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!
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$
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`%4,2+5+4',2&%4$!+('#785"&/$/+#$[,"(&82.+,JI+,*(&/$`%4,2+5+4',2&%4$9($#+8+&>$!(,78$
/+&$ 672,+J;+,'$ :%,/$ /%+$ Q+5+D"&9$ /+,$ "&-+9+%-'+&$ ?&'+,&+8@+&$ "&-+9+%-'$ (&/$ +%&+$
a+:%78'(&-$ -+#78"..+&>$ !"#$ `"'78%&-$ .(&4'%2&%+,'$ %&$ +&-+&$ B+/%&-(&-+&<$ "*+,$ +#$
D+,/+('5%78'<$/"##$/%+$Q+72@@+&/"'%2&$G&-%&+$1,2'2'H1%#78$.(&4'%2&%+,'>$
 
PIP(<0$5$U$*0(.*%(/0#$5$8$* 

!%+$/%-%'"5+$A5"''.2,@$#255$"(78$/+,$!",#'+55(&-$/+,$G&'%'M'+&$/%+&+&<$/%+$"&$/+&$*+'+%5%-'+&$
N&#'%'('+&$ -+-+*+&$ #%&/>$ ?&'+,$ "&/+,+@$ #255+&$ D2,8"&/+&+$ a+,M'+<$ \"*2,+<$ A,23+4'+<$
A+,#2&+&$ (&/$ 682:,22@#$ 1,M#+&'%+,'$ :+,/+&>$ !%+#+$ #255+&$ "*-+,(.+&$ (&/$ :+%'+,+$
N&.2,@"'%2&+&$9($/%+#+&$-+-+*+&$:+,/+&$4F&&+&>$`%'8%5.+$D2&$[%5'+,J$(&/$6(78.(&4'%2&+&$
#255+&$ /%+$ G&'%'M'+&$ "&-+9+%-'$ :+,/+&<$ /%+$ .),$ f('9+,e%&&+&$ %&'+,+##"&'$ #%&/>$ G%&+$
+%&8+%'5%78+$#2:%+$42&#+m(+&'+$I+,#785"-:2,'(&-$%#'$&2':+&/%-<$(@$/%+$*+#'+&$G,-+*&%##+$
.),$ /%+$ f('9+,e%&&+&$ 9($ 1,M#+&'%+,+&>$ !(,78$ /%+$ 1"##+&/+&$ E2&'"4'/"'+&$ .),$ /%+$
I+,"&':2,'5%78+&$/+,$G&'%'M'+&$#255$+%&$&%+/,%-#78:+55%-+,$K(-"&-$9:%#78+&$f('9+,e%&&+&$
(&/$/+&$N&#'%'('+&$*9:>$/+@$!""#$%&'#"()*+(,- $+&'#'+8+&>$!%+$!"'+&$(&/$!"'+%+&$g9>B>$
B%5/+,$(&/$!"'+&*5M''+,h$.),$/%+$G&'%'M'+&$#255+&$&%78'$%&$/+,$/%-%'"5+&$A5"''.2,@$D+,:"5'+'$
#2:%+$ -+#1+%78+,'$ :+,/+&<$ #2&/+,&$ %&$ /+,$ A5"''.2,@$ D2&$ C',%&+2>") #!"/(,78$ :+,/+&$
Q+/(&/"&9+&$D+,@%+/+&$(&/$+%&+$ !"'+&1.5+-+$+,5+%78'+,'>$ !+,$K(-,%..$#255$@%'8%5.+$ /+,$
*+,+%'-+#'+55'+&$CAN$D2&$.&/'E1#2$.(&4'%2&%+,+&>!
!

!

"#6,1!+,/1%#)6,6>!=,/!M('%#10-#.,1;!</-2!2,-!P12,V!2(-'%$('%6;!<#$!,/1,!2,(6)/'%,!3,-0&-:#1',!M6,/.,-(1.! !
7(-!b&).,!%#6!SZhZ!P]O]M!MA!^YZ_T>!
"+!M/,%,!E#9/6,)!-(8%&/"9%:&*"4(2/6(2'4'&%:/"(;:%&&<#61(2/7(!""#$%&'#"()*+$OP=!
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(
[ ),$/%+$I+,"&#78"(5%78(&-$(&/$/"#$-,2*+$I+,#'M&/&%#$/+,$f('9(&-$/+,$/%-%'"5+&$A5"''.2,@$
#%&/$;%,+.,"@+#$+&'#'"&/+&>$!%+#+$:(,/+&$+,#'+55'$:M8,+&/$/+,$E2&9+1'%2&%+,(&-$(&/$D2,$
/+,$ +,#'+&<$ 1,2-,"@@"'%#78+&$ G,#'+55(&-$ /+#$A,2'2'H1#$ /+,$ /%-%'"5+&$ A5"''.2,@>$ G%&$
;%,+.,"@+$ %#'$ +%&+$ C,'$ B5"(1"(#+$ +%&+,$ ;+*#+%'+$ *9:>$ A5"''.2,@>$ !"*+%$ +&'#'+8'$ +%&$
9:+%/%@+&#%2&"5+,$ #4+5+''",'%-+,$ ?@,%##$ /+,$ A5"''.2,@>$ ;%,+.,"@+#$ *%+'+&$ +%&+&$ 45",+&$
k*+,*5%74$ )*+,$ /%+$ 6+%'+&#',(4'(,<$ /"#$ \"H2('<$ /%+$ N&.2,@"'%2&#",78%'+4'(,<$ /+&$
B+&('9+,.5(##<$/%+$[(&4'%2&"5%'M'$(&/$/"#$*+"*#%78'%-'+$I+,8"5'+&>$!"$+%&$;%,+.,"@+$%&$/+,$
Q+-+5$/"#$"&.M&-5%78+$A,2/(4'42&9+1'$/",#'+55'<$#%&/$6'H5%&-<$[",*+$(&/$a,".%4+&$"(.$+%&$
`%&%@(@$ *+#78,M&4'>$ N&$ /+,$ A,"c%#$ :%,/$ ;%,+.,"@%&-$ 8"(1'#M785%78$ D2&$ ?RJ
!+#%-&+,e%&&+&"! $D+,:+&/+'$(&/$/%+&'$/+,$A5"'9%+,(&-$/+,$N&.2,@"'%2&+&$(&/$G5+@+&'+&$
/+,$;+*#+%'+$2/+,$A5"''.2,@$gL"&&"8$2>$S>h>$
$
!%+$+&'#'"&/+&+&$;%,+.,"@+#$*%5/+&$&%78'$/+&$-+#"@'+&$[(&4'%2&#(@."&-$/+,$/%-%'"5+&$
A5"''.2,@$ "*$ (&/$ #%&/$ +,#'+$ G&':),.+>$ !%+$ ;%,+.,"@+#$ #%&/$ )*+,$ /%+$ 6+%'+$
8''1#e]]"11>/%"-,"@#>&+']$ +&'#'"&/+&<$ /%+$ "(.$ /+@$ b1+&$ 62(,7+$ A,23+4'$ /,":>%2$ *"#%+,'$
gSa,"18$W_OVh>$!+,$67,++&#82'$%&$.++'13*"4(,F$9+%-'$/+&$"4'(+55+&$6'"&/$/+#$;%,+.,"@+#$
/+,$6'",'#+%'+$/+,$/%-%'"5+&$A5"''.2,@>$
$

!

"##$%&'()!*H+!`$-05-8:02,(/A'-5!&0-! \/8-/.0$/0!&0-!&$)$/8%0(!E%8//54-:B!

!

!

!
"! !C`!$6,%6!0*-!C$,-!AV9,-/,1',!(12!+,$'%-,/+6!2/,!A-0#%-(1.;!2/,!=,1(67,-D/11,1!,-),+,1;!<,11!$/,!,/1,!!
B,+$,/6,!&2,-!L%1)/'%,$!+,$('%,1>!
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,+78'+$6%/+*",<$+%&$^2&'+&'JB+,+%78$(&/$+%&$[22'+,>$!
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#0$(?8%/0/!&8.!C4)4!'(&!))5B!0$(!S8<$)8/$4(.:0(6!$:!-0F?/0(!P0-0$F?B!O0-!P0-0$F?!A$-&!
./8/$.F?!.0$(!'(&!.$F?!AW?-0(&!&0-!S'/D'()!($F?/!<0-W(&0-(B!

¥! D$-E&!F$A&74#+!;(!&0-!%$(N0(!\0$/0(%0$./0!A$-&!&$0!=8'U/(8<$)8/$4(!$(/0)-$0-/B!k#0-!&$0.0!
S8<$)8/$4(!A0-&0(!&$0!0$(D0%(0(!\0$/0(!0--0$F?#8-!.0$(B!

¥! 3&+,%&! F$A&74#+! ;(! &0-! -0F?/0(! \0$/0(%0$./0! A0-&0(! Q4(/8N/:9)%$F?N0$/0(! '(&!
A0$/0-56?-0(&0!C$(N.!U-W.0(/$0-/B!O$0!S'/D0-+$((0(! .4%%0(! .4:$/!&0(!56-!&0(!_0A0$%$)0(!
P0-0$F?!U8..0(&0(!Q4(/8N/!&$-0N/!8()0D0$)/!#0N4::0(!'(&!&8D'!8($:$0-/!A0-&0(R!&$0.0(!
D'!N4(/8N/$0-0(B!

¥! GH-%&-%BC&#&$+,+! ;:! ]4(/0(/#0-0$F?R! &0-! .$F?! D0(/-8%! 8'5! &0-! \0$/0! #05$(&0/R! .4%%! &0-!
0$)0(/%$F?0!;(?8%/!8()0D0$)/!A0-&0(B![0!(8F?!\0$/0!<8-$$0-/!&0-!;(?8%/!./8-NB!O0-!;(?8%/!.4%%!
&L(8:$.F?! U-W.0(/$0-/! A0-&0(! '(&! /0$%A0$.0! ;(/0-8N/$4(0(! :$/! &0(! S'/D0-+$((0(!
0-:9)%$F?0(B!S0#0(!&0:!-0$(0(!;(?8%/!.4%%!&$0!39)%$F?N0$/!)0)0#0(!A0-&0(R!&8..!]4(/0(/!
)0.'F?/!'(&!)05$%/0-/!A0-&0(!N8((B!;(!&$0.0:!,(/A'-5!A$-&!&$0.0!39)%$F?N0$/!$:!]4(/0(/2
P0-0$F?!#0-0$/)0./0%%/B!

¥! IHH%&#BC&#&$+,+! O0-! @'^#0-0$F?! &0-! &$)$/8%0(! E%8//54-:! .4%%! ./8/$.F?! .0$(! '(&! 0$(0(!
]4UL,%-8'JI+,@+,4<$+%&+&$\%&4$9(@$N@1,+##(@$#2:%+$9(,$!"'+&#78('9+,45M,(&-$
*+%&8"5'+&>$

!%+$ +&'#'"&/+&+&$ 1,2'2'H1%#78+&$ ;%,+.,"@+#$ 9+%-+&$ +%&+$ `F-5%784+%'<$ /%+$ /%-%'"5+$
A5"''.2,@$/+#$!""#$%&'#"( )*+( ,- $(@9(#+'9+&>$ C&8"&/$ /%+#+,$ #255$ /%+$ #78,%'':+%#+$
?@#+'9(&-$/+,$A5"''.2,@$/(,78-+.)8,'$(&/$#(49+##%D+$/%+$+%&9+5&+&$B"(#'+%&+$%&'+-,%+,'$
:+,/+&>$
!
!
W(>&$*0#'18$4(

B+%$ /+,$ /%-%'"5+&$ A5"''.2,@$ :+,/+&<$ &+*+&$ "55-+@+%&+&$ !"'+&$ 9($ ?&'+,&+8@+&$(&/$
L278#78(5+&<$1+,#2&+&*+92-+&+$!"'+&$-+&('9'<$D+,",*+%'+'$ (&/$1,M#+&'%+,'>$C(#$ /%+#+@$
a,(&/$%#'$+%&+$B+',"78'(&-$/+,$!"'+&#78('9,%78'5%&%+&$-+@Ml$/+,$W_OX$%&$E,".'$-+',+'+&+&$
+(,21M%#78+&$!"'+&#78('9Ja,(&/D+,2,/&(&-$g!6Iabh$&2':+&/%->$
$
!+,$ !""#$%&'#"( )*+( ,- $D+,#'+8'$ #%78$ "5#$ %&&2D"'%D+$ N&#'%'('%2&$ @%'$ /+@$ K%+5<$ ;+-+$
"(.9(9+%-+&<$ :%+$ /%+$ G%&8"5'(&-$ /+#$ !"'+&#78('9+#$ (@-+#+'9'$ :+,/+&$ 4"&&<$ 28&+$
.(&4'%2&"5+$ :%+$ M#'8+'%#78+$ G%&*(l+&$ 9($ D+,9+%78&+&>$ !"8+,$ :(,/+$ +%&+$ +,8+*5%78+$
G%&",*+%'(&-$%&$/%+$08+@"'%4$/(,78-+.)8,'>$f"78$/%+#+,$:(,/+$.+#'-+#'+55'<$:+578+$!"'+&$
%&$/+&$0+%51,23+4'+&$+,82*+&$:+,/+&>$!","(#$:(,/+&$/%+$I+,",*+%'(&-#'M'%-4+%'+&$(&/$/"#$
I+,",*+%'(&-#D+,9+%78&%#$"*-+5+%'+'>$!"$/%+$!"'+&$1,23+4'1",'&+,J)*+,-,+%.+&/$D+,",*+%'+'$
:+,/+&$@)##+&$g9>B>$1+,#2&+&*+92-+&+$ !"'+&$%&$ /+,$0,"&#.+,15"''.2,@h<$@(##'+$%&$ /+,$
[25-+$+%&$I+,',"-$ .),$ /%+$-+@+%&#"@+$I+,"&':2,'5%784+%'$+,#'+55'$:+,/+&>$!%+#+,$:(,/+$
D2&$/+&$+%&9+5&+&$N&#'%'('%2&+&$&"78$@+8,+,+&$r&/+,(&-+&$*+#'M'%-'$(&/$(&'+,#78,%+*+&>$
C(.$ B"#%#$ /%+#+#$ I+,',"-+#$ :(,/+$ +%&$ N&.2,@"'%2&##78,+%*+&$ *9:>$ +%&+$
G%&D+,#'M&/&%#+,45M,(&-$ +,#'+55'<$ :+578+$ (>">$ /%+$ %&'+,D%+:'+&$ A+,#2&+&$ D2,-+5+-'$
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A5"''.2,@>$B+%$/+,$C&@+5/(&-$@(##$+%&+$G%&D+,#'M&/&%#+,45M,(&-$+%&-+825'$:+,/+&>$!%+#$
:%,/$%&$/+,$A,"c%#$/(,78$+%&+$B+#'M'%-(&-$ /+,$ !"'+&#78('9,%78'5%&%+&$-+:M8,5+%#'+'>$G%&$
A,%&9%1$/+,$!6Iab$%#'$!"'+&#1",#"@4+%'>$I2&$/"8+,$#255'+&$&(,$/%+$&F'%-#'+&$!"'+&$/+,$
f('9+,e%&&+&$-+#1+%78+,'$:+,/+&>$[),$+%&+$+%&."78+$C&@+5/(&-$#255'+$/%+$GJ̀ "%5JC/,+##+$
-+&)-+&>$C55+$:+%'+,+&$C&-"*+&$#%&/$.,+%:%55%->$f+*+&$/+&$1+,#2&+&*+92-+&+&$!"'+&$%#'$
+%&$:%78'%-+,$B+#'"&/'+%5$/+,$!6Iab$/%+$#%78+,+$k*+,',"-(&-$(&/$I+,",*+%'(&-$/+,$!"'+&>$
!"8+,$ #%&/$ +%&+$ D+,#785)##+5'+$ k*+,',"-(&-$ /+,$ !"'+&$ D%"$ 66\$ (&/$ +%&+$ #%78+,+$
61+%78+,(&-$.),$/%+$A5"''.2,@$"&-+/"78'>$!+,$!"'+&#78('9$%#'$/(,78$/%+$G%&.)8,(&-$/+,$
!6aIb$ D+,+%&8+%'5%78'$(&/$/%+$!"'+&$D2&$A+,#2&+&$@+8,$-+#78)'9'$:2,/+&>$!%+#$%#'$"5#$
#+8,$ 12#%'%D$ 9($ *+',"78'+&<$ "*+,$ +#$ *,%&-'$ &+(+$ L+,"(#.2,/+,(&-+&$ @%'$ #%78>$ S+&+$
L+,"(#.2,/+,(&-$-%5'$+#$9($*+#'+8+&$(&/$/%+$1"##+&/+&$`"l&"8@+&$9($+,-,+%.+&>$!%+#$-%5'$
.),$/+&$!""#$%&'#"()*+(,- $:%+$"(78$+c15%9%'$.),$/%+$/%-%'"5+$A5"''.2,@>$
(
(
X(Y8#&AA*0?&##809(80.(!8#"25'6(
$
!%+$/%-%'"5+$A5"''.2,@$:%,/$"5#$/%-%'"5+,$K:%55%&-$/+#$!""#$%&'#"()*+(,- $+&':%74+5'>$!"9($
#255+&$"55+$B+#'"&/'+%5+$/+#$L(*#<$%&45>$/+,$682:,22@#$(&/$0+#'.+5/+,<$"*-+*%5/+'$:+,/+&>$
?@$ /"#$ 9($ +,@F-5%78+&<$ #%&/$ +%&%-+$ B"(#'+%&+$ /+,$ -+15"&'+&$ A5"''.2,@$ 1,2'2'H1%#78$
(@-+#+'9'$2/+,$9(@%&/+#'$%&$/+,$E2&9+1'%2&%+,(&->$a5+%789+%'%-$#255$/%+$/%-%'"5+$A5"''.2,@$
/+&$`%'",*+%'+,e%&&+&$"5#$;+,49+(-$/%+&+&<$(@$/+&$0,"&#.+,$9($+,@F-5%78+&>$$
$
!%+#+#$ ;2,4%&-$ A"1+,$ 9+%-'$ /+&$ 6'"&/$ /+,$ /%-%'"5+&$ A5"''.2,@$ g6'"&/$ S(&%$ W_W_h$ /+#$
!""#$%&'#"()*+(,- $(&/$/%+$42&9+1'%2&+55+&$k*+,5+-(&-+&<$/%+$9($/%+#+@$6'"&/$-+.)8,'$
8"*+&>$ f+*+&$ /+&$ *%#8+,%-+&$ C,*+%'+&$ :(,/+$ *+#78,%+*+&<$ :"#$ +%&+$ /%-%'"5+$ A5"''.2,@$
"(#9+%78&+'$(&/$:%+$/%+#+$(@-+#+'9'$:+,/+&$4"&&>$G%&+$C*-,+&9(&-$9($/+&$+%&-+#+'9'+&$
62.':",+5F#(&-+&<$:+578+$/%+$`%'",*+%'+,e%&&+&$/+#$!""#$%&'#"()*+( ,- $*+%$%8,+,$C,*+%'$
(&'+,#')'9+&<$:(,/+$/(,78-+.)8,'>$$
$
!%+$ !"'+&8"5'(&-$ (&/$ /+,$ !"'+&9(-,%..$ :%,/$ 9(4)&.'%-$ @%'8%5.+$ /+,$ 0,"&#.+,15"''.2,@$
.&/'01#2$(@-+#+'9'$:+,/+&<$#2/"##$/%+$!"'+&$&%78'$,+/(&/"&'$+%&-+-+*+&$:+,/+&$@)##+&>$
G#$ :(,/+&$ *+,+%'#$ +%&9+5&+$ B"(#'+%&+$ /+,$ -+15"&'+&$ A5"''.2,@$ (@-+#+'9'$ (&/$ /%+#+$
.(&4'%2&%+,+&$ "4'(+55$ "5#$ 6'"&/"52&+JI",%"&'+&>$ Gc+@15",%#78$ #%&/$ /"#$!""#<%3%/<$ /%+$
Q+72@@+&/"'%2&$G&-%&+<$/%+$IQJ02(,+&$(&/$/%+$I%#("5%#%+,(&-$/+,$Q+-%2&"5$!"'+&*"&4$
9($&+&&+&>$[),$/%+$I+,"&#78"(5%78(&-$(&/$/"#$-,2*+$I+,#'M&/&%#$/+,$f('9(&-$/+,$/%-%'"5+&$

!
"" !"/,$!5#11!7(!R17,/.,9-&+),:,1!+,/!E&16#569,-$&1,1!0*%-,1!(12!:($$!2,:,16$9-,'%,12!+,2#'%6!!
<,-2,1>!



33 Digitale Plattform fŸr den Innovation Hub 13  
Thomas Jacob | 2021 

!"
#$

%$
&

"'(
%$

)%%
T

 R
 A

 N
 S

 F
 E

 R
   

!
 0

03
 

!

!

A5"''.2,@$#%&/$;%,+.,"@+#$+,#'+55'$:2,/+&>$C(78$+%&+$B+',"78'(&-$/+#$!"'+&#78('9+#$%&$
I+,*%&/(&-$ @%'$ /+,$ /%-%'"5+&$ A5"''.2,@$ :(,/+$ /(,78-+.)8,'$ (&/$ +#$ :(,/+$ "*-+#78M'9'<$
:+578+$`"l&"8@+&$/(,78-+.)8,'$ :+,/+&$@)##+&<$(@$/+&$Q%78'5%&%+&$/+,$!"'+&#78('9J
a,(&/D+,2,/&(&-$ 9($ +&'#1,+78+&>$ G#$ :(,/+&$ (>">$ G%&D+,#'M&/&%#+,45M,(&-+&<$ +%&$
I+,",*+%'(&-#D+,9+%78&%#$ (&/$ +%&$ %&#'%'('#)*+,-,+%.+&/+,$ I+,',"-$ .),$ /%+$ -+@+%&#"@+$
I+,"&':2,'5%784+%'$+,#'+55'<$(@$/+@$!"'+&#78('9$/+,$1+,#2&+&*+92-+&+&$!"'+&$-+,+78'$9($
:+,/+&>$ K:",$ %#'$ /%+#+#$ A"1+,$ &%78'$ "55(@."##+&/<$ "*+,$ +#$ 9+%-'$ -,2*$ /%+$ *%#8+,%-+&$
C,*+%'+&$ (&/$ /%+$ A5"&(&-+&$ .),$ /%+$ K(4(&.'>G#$ :(,/+$ /+('5%78<$ /"##$ *+,+%'#$ +%&%-+$
42&9+1'%2&+55+$ (&/$ +*+&#2$ (@#+'9+&/+$ C,*+%'+&$ /(,78-+.)8,'$:2,/+&$ #%&/<$ "*+,$ /%+$
G&':%745(&-$ /+,$ /%-%'"5+&$ A5"''.2,@$ :+%'+,8%&$ D2,"&-+',%+*+&$ :+,/+&$ @(##>$ [),$ /%+$
[+,'%-#'+55(&-$/+,$A5"''.2,@$@)##+&$%&$K(4(&.'$:+%'+,+$678,%''+$(@-+#+'9'$:+,/+&>$$
$
G%&$:%78'%-+,$&M78#'+,$678,%''$:%,/$/%+$[+,'%-#'+55(&-$/+,$0,"&#.+,15"''.2,@$.&/'01#2$#+%&<$
/"@%'$ /%+$ !"'+&8"5'(&-$ /+,$ /%-%'"5+&$ A5"''.2,@$ #%78+,-+#'+55'$ %#'>$ `%'$ [+,'%-#'+55(&-$ /+,$
.&/'01#2J\F#(&-$#'+8'$/%+$42&4,+'+$!"'+&*"&4$.+#'<$"(.$/%+$@%'$L%5.+$/+,$CAN$9(-+-,%..+&$
:+,/+&$ 4"&&>$ C&#785%+l+&/$ :+,/+&$ D2,"(##%78'5%78$ &(,$45+%&+$ r&/+,(&-+&$ "&$ /+,$
!"'+&*"#%#$/(,78-+.)8,'$:+,/+&>$!"/(,78$%#'$+%&+$:+%'-+8+&/+$A5"&#%78+,8+%'$-+-+*+&>$K($
/%+#+@$K+%'1(&4'$4F&&+&$/%+$+&/-)5'%-+&$N@12,'#$%&$.&/'01#2$/(,78-+.)8,'$ :+,/+&>$G#$
#%&/$ /"/(,78$ D%+5+$ !"'+&#M'9+$ .),$ /%+$.&/'01#2J\F#(&-$ #2:%+$/%+$ /%-%'"5+$ A5"''.2,@$
-+-+*+&>$
$
!+#$ ;+%'+,+&$ @(##$ /%+$ /%-%'"5+$ A5"''.2,@$ 1,2'2'H1%#78$ @%'8%5.+$ /+#$ [,"@+:2,4$ I(+>3#$
(@-+#+'9'$:+,/+&>$C5#$B"#%#$.),$/%+$a+#'"5'(&-$@(##$/"#$^2,12,"'+$!+#%-&$/+#$!""#$%&'#"(
)*+(,- $D+,:+&/+'$:+,/+&>$[),$/+&$#',(4'(,+55+&$C(.*"($/%+&+&$/%+$+,#'+55'+&$;%,+.,"@+#>$
N&$ /%+#+$ A5"''.2,@$ @)##+&$ /%+$ D2,8"&/+&+&$ B"(#'+%&+$ %&'+-,%+,'$ :+,/+&>$ ;M8,+&/$ /+,$
G,#'+55(&-$ (&/$ /+#$ B+',%+*#$ @)##+&$ *+-5+%'+&/$ 0+#'#$ /(,78-+.)8,'$ :+,/+&<$ (@$
#%78+,9(#'+55+&<$/"##$/%+$[(&4'%2&+&$:(&#78-+@Ml$-+-+*+&$#%&/$(&/$+#$9($4+%&+&$[+85+,&$
42@@'>$ 62*"5/$ +%&+$ .+,'%-+$ /%-%'"5+$ A5"''.2,@$ +,#'+55'$ :2,/+&$ %#'<$ /%+$ .(&4'%2&+55<$
-+#'"5'+,%#78$(&/$(&'+,$f('9+,.,+(&/5%784+%'#JC#1+4'+&$/+&$C&.2,/+,(&-+&$-+&)-'<$4"&&$
+%&$\"(&78$/%+#+,$.),$/%+$=..+&'5%784+%'$/(,78-+.)8,'$:+,/+&>$G&':%745(&-$/+,$*%#8+,%-+&$
C,*+%'+&$9($#78"..+&<$:%,/$/+,$;"&/+5$%&$/+,$[25-+$/",-+#'+55'>$
$
! !



34 Digitale Plattform fŸr den Innovation Hub 13  
Thomas Jacob | 2021 

!"
#$

%$
&

"'(
%$

)%%
T

 R
 A

 N
 S

 F
 E

 R
   

!
 0

03
 

!

!

K5$*%&$8%3*%4*5'105#(
(
OqO$Nbfb6$6G$gW_OYhe$G5"#'%7#+",78e$!%+$.5+c%*5+$6+",78$G&-%&+>$b&5%&+$D+,.)-*",$
(&'+,e$8''1#e]]:::>%2&2#>/+]/%-%'"5-(%/+]#+,D+,]42&.%-(,"'%2&]+5"#'%7#+",78]<$9(5+'9'$
"4'("5%#%+,'$"@$_U>_T>W_W_>$
$
CJ[,"@+$g2>$S>he$N&',2/(7'%2&>$b&5%&+$D+,.)-*",$(&'+,e$
8''1#e]]".,"@+>%2]/27#]O>_>_]%&',2/(7'%2&]<$9(5+'9'$-+1,).'$"@$_U>_T>W_W_>$
$
C&<$S2&-J822&o$^8"(/8(,%<$CD%4o$[2#'+,<$S+..,+H$6>$gW__Yhe$6'"'%7$0H1%&-$.2,$Q(*H$2&$
Q"%5#>$N&e$W__Y$NGGG]C^`$N&'+,&"'%2&"5$^2&.+,+&7+$2&$C('2@"'+/$62.':",+$
G&-%&++,%&-<$6>$TY_sTYZ>$
$
B+,&/'<$`",42o$`%+'9&+,<$!"&"$gW_OYhe$!%+$G&':%745(&-$+%&+#$0+78&252-%+$Q"/",#$.),$
/+&$N0J̀ %''+5#'"&/>$N&e$0L$;%5/"($J$;%##+&#78".'5%78+$B+%',M-+$W_OY>$;%5/"(e$0L$
;%5/"(<$6>$XVsYZ>$
$
^25D<$`",D%&$gW_W_he$C4'(+55+,$6'"&/$I%#("5%#%+,(&-$Q+-%2&"5$!B<$OT>_Z>W_W_>$
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