
www.bertelsmann.de/verantwortung

Zusammengefasste 
nichtfinanzielle
Erklärung 2023 
Auszug aus dem Geschäftsbericht

https://www.bertelsmann.de/verantwortung/
https://www.bertelsmann.de/media/investor-relations/geschaeftsberichte/geschaeftsbericht-2023.pdf


�?=,63-5�./<��/<>/6=7+88�%�����9����+�

�BI� (KJJ;H=;I;BBI9>7<J� :;I� �;HJ;BIC7DD	&EDP;HDI� ;H>[BJ� :?;� �;HJ;BIC7DD� . � �� �E
� &"7��
";M?DD7KII9>bJJKD=;D� KD:�  HJH[=;� 8PM
� �K<M;D:KD=;D� 7KI�  H=;8D?I78<b>HKD=IL;HJH[=;D� LED� ?>H;D�
/E9>J;H=;I;BBI9>7<J;D� IEM?;�  HB_I;� 7KI� ';?IJKD=;D� 7D� :?;I;
� $D<EB=;:;II;D� M?H:� :?;�  DJM?9ABKD=� :;H�
�;HJ;BIC7DD�. ����E
�&"7��?C�2;I;DJB?9>;D�:KH9>�:?;�";I9>[<JI;DJM?9ABKD=�:;I��;HJ;BIC7DD	&EDP;HDI�
8;IJ?CCJ� �I?;>;� �8I9>D?JJ� f+HE=DEI;8;H?9>Je�
� !bH� :7I� ";I9>[<JI@7>H� ����� M?H:� ;?D�  H=;8D?I� :;H�
�;HJ;BIC7DD� . � �� �E
� &"7�� ;HM7HJ;J�� :7I� ;?D;� �?L?:;D:;DP7>BKD=� ?D� #_>;� :;H� �?L?:;D:;� <bH� :7I�
�;H?9>JI@7>H�;HC_=B?9>J


�,2I81315/3>=,/<3-2>���:45G:=70�0.6GF�D��	
��4<��

�;H� 1EHIJ7D:� :;H� �;HJ;BIC7DD� (7D7=;C;DJ� . � 7BI� F;HI_DB?9>� >7<J;D:;� ";I;BBI9>7<J;H?D� :;H�
�;HJ;BIC7DD�. ����E
�&"7��>7J�:;C��K<I?9>JIH7J�:;H��;HJ;BIC7DD�. ����E
�&"7��?D�7D7BE=;H��DM;D:KD=�
:;H� QQ� �����8I
� ��� �
���8I
� 
��AJ?;D=;I;JP� ;?D;D� <H;?M?BB?=;D��;H?9>J� b8;H��;P?;>KD=;D� PK� L;H8KD:;D;D�
0DJ;HD;>C;D� <bH� :7I� ";I9>[<JI@7>H� ����� LEH=;B;=J
� �;H� 1EHIJ7D:� ;HAB[HJ�� :7II� :?;� �;HJ;BIC7DD� . � ��
�E
� &"7�� D79>� :;D� 0CIJ[D:;D�� :?;� 8;?� :;H� 1EHD7>C;� :;H� -;9>JI=;I9>[<J;� 8;A7DDJ� M7H;D�� 8;?� @;:;C�
-;9>JI=;I9>[<J�;?D;�7D=;C;II;D;�";=;DB;?IJKD=�;H>7BJ;D�>7J


�$"���������""#������#�����%�������!��'!$��
�?;� $D>7BJ;� :?;I;I��8I9>D?JJI� I?D:� D?9>J� �;IJ7D:J;?B� :;H� =;I;JPB?9>;D��8I9>BKIIFHb<KD=�� IED:;HD� MKH:;D�
;?D;H�=;IED:;HJ;D�+Hb<KD=�C?J�8;=H;DPJ;H�.?9>;H>;?J�:KH9>�:?;�&+("��"�2?HJI9>7<JIFHb<KD=I=;I;BBI9>7<J�
KDJ;HPE=;D


�?;� D79><EB=;D:;D��D=78;D� 8;P?;>;D� I?9>� 7K<� :?;� �;HJ;BIC7DD� . � �� �E
� &"7�� KD:� :;D� �;HJ;BIC7DD	
&EDP;HD� �f�;HJ;BIC7DDe�� C?J� I;?D;D� ;?D8;PE=;D;D� LEBBAEDIEB?:?;HJ;D� /E9>J;H=;I;BBI9>7<J;D�
�f/E9>J;H=;I;BBI9>7<J;De��=;C[X�QQ��
�8���
�9�#"��?D�1;H8?D:KD=�C?J�QQ����8�8?I����;�#"�
��;HJ;BIC7DD�
?IJ� ?D� :;D� &;HD=;I9>[<JI<;B:;HD�(;:?;D�� �?;DIJB;?IJKD=;D� KD:� �?B:KD=� ?D� HKD:� ��� '[D:;HD� :;H�2;BJ� 7AJ?L�
�I?;>;� �8I9>D?JJ� f0DJ;HD;>C;DIFHE<?Be�
� �?;� W8;HD7>C;� LED� 1;H7DJMEHJKD=� c� <bH� (?J7H8;?J;H�?DD;D��
";I;BBI9>7<J�KD:�:?;�0CM;BJ�c� ?IJ� <;IJ� ?D�:;H�0DJ;HD;>C;DIAKBJKH� LED��;HJ;BIC7DD�L;H7DA;HJ
�(?J� I;?D;C�
�EHFEH7J;	-;IFEDI?8?B?JO	(7D7=;C;DJ�L;H<EB=J��;HJ;BIC7DD�:7I�5?;B��_AEDEC?I9>;� $DJ;H;II;D�C?J�IEP?7B;D�
KD:�_AEBE=?I9>;D��DB?;=;D�?DD;H>7B8�KD:�7KX;H>7B8�:;I�0DJ;HD;>C;DI�?D� ?DAB7D=�PK�8H?D=;D


5KI[JPB?9>� PK� :;H� D?9>J<?D7DP?;BB;D� HAB[HKD=� ;H<EB=J� PKH� %7>H;IC?JJ;� ;?D;� <H;?M?BB?=;��;H?9>J;HIJ7JJKD=� D79>�
:;D�+H?DP?F?;D� :;I�"BE87B��ECF79J� :;H�1;H;?DJ;D�)7J?ED;D� KD:� <bH� :7I�/>;C7�0CM;BJ� EH?;DJ?;HJ� 7D� :;D�
.J7D:7H:I�:;H�"BE87B�-;FEHJ?D=�$D?J?7J?L;��"-$�


&7<.:7.16.7;0:=7-;G<B.�=7-��.2<5272.7

1EH7KII;JPKD=� <bH� ;?D;� 0DJ;HD;>C;DIAKBJKH�� ?D� :;H� (?J7H8;?J;H�?DD;D�� 0DJ;HD;>C;DI<b>HKD=� KD:�
";I;BBI9>7<J;H�?DD;D� ;H<EB=H;?9>�� H;IF;AJ	� KD:� L;HJH7K;DILEBB� PKI7CC;D7H8;?J;D�� I?D:� =;C;?DI7C;� 5?;B;�
KD:� "HKD:M;HJ;
� !;IJ=;I9>H?;8;D� I?D:� :?;I;� ?D� :;H� 0DJ;HD;>C;DIL;H<7IIKD=� IEM?;� ?D� :;D�
0DJ;HD;>C;DIM;HJ;D� f&H;7J?L?J[J���0DJ;HD;>C;HJKCe��:;D��;HJ;BIC7DD� II;DJ?7BI
��;I�2;?J;H;D�:;<?D?;HJ�
:;H��;HJ;BIC7DD��E:;�E<��ED:K9J� <bH�7BB;�(?J7H8;?J;H�?DD;D�7BI� L;H8?D:B?9>;�';?JB?D?;�(?D:;IJIJ7D:7H:I� <bH�
?DJ;=H;I� KD:� =;I;JPC[X?=;I� 1;H>7BJ;D� ?DD;H>7B8� :;I� 0DJ;HD;>C;DI� IEM?;� =;=;Db8;H� ";I9>[<JIF7HJD;HD�
KD:� :;H� V<<;DJB?9>A;?J
� $D� �;PK=� 7K<� ";I9>[<JIF7HJD;H� B;=J� :;H� �;HJ;BIC7DD� .KFFB?;H� �E:;� E<� �ED:K9J�
L;H8?D:B?9>;�(?D:;IJIJ7D:7H:I�<bH�:?;�";I9>[<JI8;P?;>KD=�C?J��;HJ;BIC7DD�<;IJ
�

�K9>� ;NJ;HD;� ';?JB?D?;D� I?D:� <bH� �;HJ;BIC7DD� >7D:BKD=IB;?J;D:
� �;HJ;BIC7DD� 8;A;DDJ� I?9>� PK� :;D�
"HKD:I[JP;D� :;H� �BB=;C;?D;D�  HAB[HKD=� :;H� (;DI9>;DH;9>J;�� :;D� ';?JFH?DP?F?;D� <bH� 2?HJI9>7<J� KD:�
(;DI9>;DH;9>J;� IEM?;� :;D� f!H;;� �� GK7Be	.J7D:7H:I� :;H� 1;H;?DJ;D�)7J?ED;D
��BI�/;?BD;>C;H� 7C�"BE87B�
�ECF79J� :;H� 1;H;?DJ;D� )7J?ED;D� KDJ;HIJbJPJ� �;HJ;BIC7DD� 7K9>� :?;� �=;D:7� ����� <bH� D79>>7BJ?=;�
 DJM?9ABKD=
� �7I� 0DJ;HD;>C;D� 8;A;DDJ� I?9>� PK:;C� PK� :;D� &;HD7H8;?JIDEHC;D� :;H� $DJ;HD7J?ED7B;D�

�49,9E491:=8,?4:909 5KI7CC;D=;<7IIJ;H�'7=;8;H?9>J �0=?07>8,99 ";I9>[<JI8;H?9>J����� 





�H8;?JIEH=7D?I7J?ED�� <EB=J� M;?J=;>;D:� :;D�* ��	';?JI[JP;D� <bH�CKBJ?D7J?ED7B;�0DJ;HD;>C;D� KD:� P?;>J� :?;�
 CF<;>BKD=;D� :;I� �;KJI9>;D� �EHFEH7J;� "EL;HD7D9;� &E:;N� <bH� =KJ;� KD:� L;H7DJMEHJKD=ILEBB;�
0DJ;HD;>C;DI<b>HKD=�PKH�*H?;DJ?;HKD=�>;H7D


�8:98:*<.�#.;987;2+252<A��*7*0.6.7<
"<1+83=+>398

�7I�"H;C?KC�<bH�:?;�.J;K;HKD=�KD:�IJH7J;=?I9>;�2;?J;H;DJM?9ABKD=�LED��EHFEH7J;�-;IFEDI?8?B?JO���-��8;?�
�;HJ;BIC7DD� ?IJ� :7I� �-	�EKD9?B
� (?J=B?;:;H� :;I� �-	�EKD9?B� I?D:� !b>HKD=IAH[<J;� 7KI� :;D�
0DJ;HD;>C;DI8;H;?9>;D� IEM?;� :;H� +;HIED7BLEHIJ7D:� LED� �;HJ;BIC7DD�� :;H� :;C� "H;C?KC� LEHIJ;>J
�  I�
8;<7IIJ� I?9>� C?J� :;H� 2;?J;H;DJM?9ABKD=� AEDP;HDM;?J;H�� :?;� 0DJ;HD;>C;DIIJH7J;=?;� <B7DA?;H;D:;D�  ."	
+H?EH?J[J;D��:;H�M;?J;H;D�1;H7DA;HKD=�LED��EHFEH7J;�-;IFEDI?8?B?JO�?D�:;D�0DJ;HD;>C;DI8;H;?9>;D�KD:�:;H�
 ."	�;H?9>J;HIJ7JJKD=� IEM?;� C?J� :;H� 8;H;?9>Ib8;H=H;?<;D:;D� &EEH:?D7J?ED� LED�  ."	�AJ?L?J[J;D
� �K<�
&EDP;HD;8;D;� AEEH:?D?;HJ� KD:� KDJ;HIJbJPJ� :?;� �-	�8J;?BKD=� ?D� ;D=;H� 5KI7CC;D7H8;?J� C?J� M;?J;H;D�
&EDP;HD<KDAJ?ED;D� :?;��H8;?J� :;I� �-	�EKD9?B
� $C� .?DD;� :;H� �;HJ;BIC7DD	0DJ;HD;>C;DIIJHKAJKH� B?;=J� :?;�
1;H7DJMEHJKD=�<bH�:?;�0CI;JPKD=�LED��EHFEH7J;�-;IFEDI?8?B?JO�:KH9>�AEDAH;J;�(7XD7>C;D�8;?�:;D�BEA7B;D�
";I9>[<JI<b>HKD=;D
� �?;� 0DJ;HD;>C;DI8;H;?9>;� KD:� !?HC;D� >78;D� c� ;DJIFH;9>;D:� :;D� BEA7B;D�
 H<EH:;HD?II;D�c�:7<bH�;?=;D;�-;IIEKH9;D�7K<=;87KJ�IEM?;�;?=;D;�.JHKAJKH;D�KD:�+HEP;II;�?CFB;C;DJ?;HJ


&2/7/80/6./<

5KH� $:;DJ?<?A7J?ED� J>;C7J?I9>;H� ."	+H?EH?J[J;D� <b>HJ��;HJ;BIC7DD�H;=;BC[X?=�;?D;�-;B;L7DP7D7BOI;�:KH9>
�
�7<bH�M;H:;D�;NJ;HD;�KD:�?DJ;HD;�.J7A;>EB:;H�PK�LEH78�7KI=;M[>BJ;D� ."	/>;C;D�8;<H7=J
��?;�;NJ;HD;D�
.J7A;>EB:;H� I9>[JP;D� :?;� �KIM?HAKD=;D� :;H� ";I9>[<JIJ[J?=A;?J� LED� �;HJ;BIC7DD� 7K<�  ."	/>;C;D� ;?D��
M[>H;D:�:?;� ?DJ;HD;D�.J7A;>EB:;H�:;H;D�";I9>[<JIH;B;L7DP�8;M;HJ;D
��?;I;H�+HEP;II�:?;DJ�PKH� HC?JJBKD=�
:;H�  ."	+H?EH?J[J;D�� :?;� <bH� :7I�1;HIJ[D:D?I� :;I�";I9>[<JIL;HB7K<I�� :;I�";I9>[<JI;H=;8D?II;I�� :;H� '7=;�
:;I�&EDP;HDI�IEM?;�:;H��KIM?HAKD=;D�I;?D;H�/[J?=A;?J�7K<�(?J7H8;?J;H�?DD;D��";I;BBI9>7<J�KD:�:?;�0CM;BJ�
;H<EH:;HB?9>� I?D:
� �?;� �;JH79>JKD=� :;H�  ."	+H?EH?J[J;D� ;H<EB=J� ?DD;H>7B8� :;H� "H;DP;D� :;I� 0DJ;HD;>C;DI��
IEM;?J�D?9>J�7D:;HI�7D=;=;8;D
��K<�"HKD:B7=;�:;H�:KH9>=;<b>HJ;D�-;B;L7DP7D7BOI;�MKH:;D�:?;�<EB=;D:;D�
79>J�  ."	+H?EH?J[J;D� LEC� �;HJ;BIC7DD	1EHIJ7D:� L;H78I9>?;:;J�� AH;7J?L;�@EKHD7B?IJ?I9>;� 0D78>[D=?=A;?J� ��
<H;?;� (;?DKD=I[KX;HKD=�� $D>7BJ;L;H7DJMEHJKD=�� <7?H;� �H8;?JI8;:?D=KD=;D�� �?L;HI?JO��  GK?JO� �� $D9BKI?ED��
#;7BJ>���2;BB	8;?D=��';HD;D��1;H7DJMEHJKD=� ?D�:;H�'?;<;HA;JJ;�IEM?;�&B?C7M7D:;B
��7I��;HJ;BIC7DD	 ."	
+HE=H7CC� MKH:;� 8?I� ����� L;HB[D=;HJ� KD:� 8;<?D:;J� I?9>� M;?J;H>?D� ?D� :;H� 0CI;JPKD=
� �;II;D� $D>7BJ;� C?J�
-;B;L7DP�<bH�:7I�";I9>[<JI@7>H������M;H:;D�7D�7D:;H;D�.J;BB;D�:?;I;H�D?9>J<?D7DP?;BB;D� HAB[HKD=�;HB[KJ;HJ
�
 ."	/>;C;D�� ;?DI9>B?;XB?9>� :;H;D� ';?IJKD=I?D:?A7JEH;D�� =;M?DD;D� PKD;>C;D:� 7D� -;B;L7DP� <bH� :?;�
";I9>[<J;� LED� �;HJ;BIC7DD
� �7Hb8;H� >?D7KI� ?IJ�  ."� ;?D;� -7>C;D8;:?D=KD=� <bH� :?;� &EDP;HDIJH7J;=?;� c�
D;8;D�+;EFB;��&ECCKD?A7J?ED�IEM?;�/;9>����7J7
�5KC�M;HJEH?;DJ?;HJ;D�.J;K;HKD=IIOIJ;C�:;I�&EDP;HDI�
�I?;>;� �8I9>D?JJ� f2;HJEH?;DJ?;HJ;I� .J;K;HKD=IIOIJ;Ce�� P[>B;D�  ."	&;DDP7>B;D� :;HP;?J� DE9>� D?9>J
�
�;HJ;BIC7DD� FB7DJ� @;:E9>�� C?JJ;B<H?IJ?=� 7K9>�  ."	&;DDP7>B;D� ?D� :7I� M;HJEH?;DJ?;HJ;� .J;K;HKD=IIOIJ;C�
;?DPK8;P?;>;D


$3=35/8

(?J�:;D�<bH��;HJ;BIC7DD�H;B;L7DJ;D� ."	+H?EH?J[J;D�I?D:�;?D;�-;?>;�LED�-?I?A;D�L;H8KD:;D
��?;I;�-?I?A;D�
A_DD;D� I?9>� 7KI� :;H� ;?=;D;D� ";I9>[<JIJ[J?=A;?J� E:;H� 7KI� ";I9>[<JI8;P?;>KD=;D� IEME>B� <bH� :7I�
0DJ;HD;>C;D�I;B8IJ�7BI�7K9>�I;?D;�.J7A;>EB:;H�IEM?;�:7I�0DJ;HD;>C;DIKC<;B:�;H=;8;D
�

!bH�:?;�?C�:;KJI9>;D�#"��:;<?D?;HJ;D�D?9>J<?D7DP?;BB;D��IF;AJ;��H8;?JD;>C;H	�KD:�.EP?7B8;B7D=;���9>JKD=�
:;H�(;DI9>;DH;9>J;���;A[CF<KD=�LED�&EHHKFJ?ED�KD:��;IJ;9>KD=�KD:�0CM;BJ8;B7D=;�M7H;D� ?C�-7>C;D�
:;H� �;H?9>J;HIJ7JJKD=� ����� A;?D;� M;I;DJB?9>;D� -?I?A;D� ;HA;DD87H�� :?;� ;?DP;BD� E:;H� 7==H;=?;HJ� I;>H�
M7>HI9>;?DB?9>� I9>M;HM?;=;D:;� D;=7J?L;��KIM?HAKD=;D� >78;D
��KI<b>HKD=;D� PK� :;D� H;B;L7DJ;D� -?I?A;D�
8;<?D:;D�I?9>�?C��8I9>D?JJ�f-?I?AE	�KD:��>7D9;D8;H?9>Je


�49,9E491:=8,?4:909 5KI7CC;D=;<7IIJ;H�'7=;8;H?9>J �0=?07>8,99 ";I9>[<JI8;H?9>J����� 
�



�:+.2<7.16.:+.5*70.

(EJ?L?;HJ;�(?J7H8;?J;H�?DD;D�IJ;BB;D�:?;�M?9>J?=IJ;�-;IIEKH9;�<bH�&H;7J?L?J[J�KD:�0DJ;HD;>C;HJKC�KD:�:7C?J�
:;D� 0DJ;HD;>C;DI;H<EB=� LED� �;HJ;BIC7DD� :7H
� �K<� :?;I;C� c� ?D� :;H� 0DJ;HD;>C;DIL;H<7IIKD=� KD:� :;D�
�;HJ;BIC7DD�  II;DJ?7BI� <;IJ=;I9>H?;8;D;D� c� .;B8IJL;HIJ[D:D?I� <KX;D� :?;� 1EHIJ7D:IH?9>JB?D?;D� PKH�
+;HIED7B7H8;?J
� H=[DP;D:;�-;=;BKD=;D�M;H:;D�:KH9>�:;D��;HJ;BIC7DD��E:;�E<��ED:K9J�=;JHE<<;D


1;H7DJMEHJB?9>�<bH��H8;?JD;>C;H8;B7D=;�?IJ�:;H�+;HIED7BLEHIJ7D:�LED��;HJ;BIC7DD
�5K�I;?D;D�M;I;DJB?9>;D�
AEDP;HDM;?J;D� �K<=78;DI9>M;HFKDAJ;D� =;>_H;D� :?;� !;IJB;=KD=� :;H� IJH7J;=?I9>;D� #-	�=;D:7�� :?;�
�KIH?9>JKD=�:;H�/EF	!b>HKD=IAH[<J;	�KD:�/7B;DJ;DJM?9ABKD=�7K<�:?;�IJH7J;=?I9>;D�279>IJKCIFH?EH?J[J;D�:;I�
&EDP;HDI�� :?;� �KI=;IJ7BJKD=� :;H� f2EHA<EH9;� /H7DI<EHC7J?EDe� :KH9>� P?;B=;H?9>J;J;� ';HD7D=;8EJ;� :;H�
�;HJ;BIC7DD� 0D?L;HI?JO�� :;H� �KI87K� LED� f�?=?J7B� #-e� IEM?;� :?;� 2;?J;H;DJM?9ABKD=� LED� �EHFEH7J;�
-;IFEDI?8?B?JO�� ."	�;H?9>J;HIJ7JJKD=�KD:�0DJ;HD;>C;DIAKBJKH


�;H�+;HIED7BLEHIJ7D:�B;?J;J�:7I�#-	�ECC?JJ;;��:7I�P;DJH7B;�"H;C?KC�:;H�?DJ;HD7J?ED7B;D�+;HIED7B7H8;?J�8;?�
�;HJ;BIC7DD
��;II;D�(?J=B?;:;H�I?D:�:?;�+;HIED7BL;H7DJMEHJB?9>;D�:;H�0DJ;HD;>C;DI8;H;?9>;��:?;�<79>B?9>�
7D� :;D� +;HIED7BLEHIJ7D:� 8;H?9>J;D�� IEM?;� :?;� $D>78;H�?DD;D� LED� ';?JKD=IFEI?J?ED;D� :;H� 5;DJH7B;D�
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.K8I?:?7H?J[JIFH?DP?FI� M;?J=;>;D:� ?D� :?;� 0DJ;HD;>C;DI8;H;?9>;� KD:� !?HC;D� :;B;=?;HJ
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#?DJ;H=HKD:� I?;>J� ;I� �;HJ;BIC7DD� 7BI� I;?D;� 1;H7DJMEHJKD=�� <7?H;��H8;?JI8;:?D=KD=;D� KD:� ;?D� =;IKD:;I��
I?9>;H;I� �H8;?JIKC<;B:� <bH� (?J7H8;?J;H�?DD;D� PK� =;M[>HB;?IJ;D
� $D� �;PK=� 7K<� :?;� ";I9>[<JIF7HJD;H� LED�
�;HJ;BIC7DD� <EHCKB?;HJ� :;H�.KFFB?;H��E:;�E<��ED:K9J� :;D��DIFHK9>�� :7II� :?;I;� I?9>� 7D� :?;� =;I;JPB?9>;D�
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1;H=bJKD=IIOIJ;C� IEBB� :78;?� ;?D;� C7HAJ	�� <KDAJ?EDI	� KD:� B;?IJKD=I=;H;9>J;�  DJBE>DKD=� KDJ;H�
�;Hb9AI?9>J?=KD=�=;I9>[<JIIF;P?<?I9>;H��;IED:;H>;?J;D�=;M[>HB;?IJ;D
�$D�P7>BH;?9>;D�?D	�KD:�7KIB[D:?I9>;D�
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�$C�%7>H������MKH:;D�M;BJM;?J�?DI=;I7CJ����(?E
�h�7D� H<EB=I	�KD:�
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�;H� AEDJ?DK?;HB?9>;� �?7BE=� PM?I9>;D� (?J7H8;?J;H�?DD;D� KD:� 0DJ;HD;>C;DI<b>HKD=� 8;?� �;HJ;BIC7DD� IJ;BBJ�
;?D;D� M;?J;H;D� �;IJ7D:J;?B� <7?H;H��H8;?JI8;:?D=KD=;D� :7H
� (?J7H8;?J;H�?DD;D� I?D:� b8;H� +;HIED7B=;IFH[9>;�
�KDJ;H� 7D:;H;C� ';?IJKD=I	� KD:�  DJM?9ABKD=I:?7BE=�� 5?;BL;H;?D87HKD=�� /;7C=;IFH[9>�� IEM?;� :KH9>�
H;=;BC[X?=� IJ7JJ<?D:;D:;� (?J7H8;?J;D:;D8;<H7=KD=;D� ?D� :?;� �KI=;IJ7BJKD=� ?>H;H� �H8;?JI8;:?D=KD=;D�
;?D=;8KD:;D
� *8ME>B� �;HJ;BIC7DD� 7BI� (;:?;DKDJ;HD;>C;D� J;D:;DP=;I9>bJPJ� ?IJ� KD:� ?DIE<;HD� D?9>J� :;H�
=;I;JPB?9>;D� (?J8;IJ?CCKD=� ?C��K<I?9>JIH7J� KDJ;HB?;=J�� IJ;BBJ� :7I� 0DJ;HD;>C;D� :;D� (?J7H8;?J;H�?DD;D� 7K<�
<H;?M?BB?=;H��7I?I�=;=;DM[HJ?=�<bD<�.?JP;�?C��K<I?9>JIH7J�:;H��;HJ;BIC7DD�. ����E
�&"7��PKH�1;H<b=KD=
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�;>?D:;HKD=�KD:��KIPK8?B:;D:;�b8;H�L;HI9>?;:;D;��?7BE=<EHC7J;�KD:�+B7JJ<EHC;D��KC�I?9>�7KIPKJ7KI9>;D��
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?D��;KJI9>B7D:


2;?J;H;� B;C;DJ;�:;I�/>;C7I�<7?H;��H8;?JI8;:?D=KD=;D��M?;�P
��
��9>JKD=�:;H�(;DI9>;DH;9>J;���?L;HI?JO��
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-?I?AE=HKFF;D�7D=;8EJ;D


$C��;HJ;BIC7DD	 ."	+HE=H7CC�MKH:;D�D;8;D�:;H�IJH7J;=?I9>;D�KD:�EH=7D?I7JEH?I9>;D�2;?J;H;DJM?9ABKD=�
:;I�/>;C7I�IEM?;�:;C��EHED7	&H?I;DC7D7=;C;DJ�PM;?�M;?J;H;�#7D:BKD=I<;B:;H�<;IJ=;B;=J��;?D;HI;?JI�:?;�
�;<[>?=KD=� LED� !b>HKD=IAH[<J;D� PKH� ";IJ7BJKD=� ;?D;H� =;IKD:;D�� I?9>;H;D� �H8;?JIKC=;8KD=� KD:�
0DJ;HD;>C;DIAKBJKH� IEM?;� 7D:;H;HI;?JI� :?;� 0DJ;HIJbJPKD=� :;H� (?J7H8;?J;H�?DD;D� PKH� .J[HAKD=� ?>H;I�
=;IKD:;D��H8;?JI	�KD:�';8;DIIJ?BI�KD:�?>H;H�?D:?L?:K;BB;D�-;I?B?;DP


$C� %7>H� �����MKH:;� :?;� AEDP;HDM;?J;��8:;9AKD=�C?J� ;NJ;HD;D� �;H7JKD=I7D=;8EJ;D� <bH�(?J7H8;?J;H�?DD;D�
�f CFBEO;;��II?IJ7D9;�+HE=H7Ce��7KX;H>7B8�LED��;KJI9>B7D:�M;?J;H�LEH7D=;JH?;8;D��KC�(?J7H8;?J;H�?DD;D�
M;BJM;?J� 5K=7D=� PK� 8;JH?;8B?9>;H� .EP?7B8;H7JKD=� PK� =;M[>H;D
� �7Hb8;H� >?D7KI� IJ7D:� :?;� C;DJ7B;�
";IKD:>;?J� 7BB;H� (?J7H8;?J;H�?DD;D� ?C�(?JJ;BFKDAJ� M;?J;H;H� (7XD7>C;D
� 5KC� ;?D;D� MKH:;D��D7BOI;D� :;H�
=;IKD:>;?JIH;B;L7DJ;D� H=;8D?II;� :;H�(?J7H8;?J;D:;D8;<H7=KD=�C?J� :;C��B?9A� 7K<�C;DJ7B;�";IKD:>;?J� ?D�
:;D� 0DJ;HD;>C;DI8;H;?9>;D� 7D=;IJEX;D� IEM?;� KC<7D=H;?9>;� &ECCKD?A7J?EDIC7XD7>C;D� KC=;I;JPJ
�
5KC� 7D:;H;D� MKH:;D� IEME>B� :?;� !b>HKD=IAH[<J;� 7BI� 7K9>� :?;� (?J7H8;?J;H�?DD;D� C?J� ;?D;H� AEDP;HDM;?J;D�
$D?J?7J?L;�PKH�.;DI?8?B?I?;HKD=�<bH�C;DJ7B;�";IKD:>;?J�7:H;II?;HJ
�2;?J;H>?D�MKH:;D�/H7?D?D=I�PKH�!_H:;HKD=�
;?D;I� =;IKD:>;?JIEH?;DJ?;HJ;D� !b>HKD=IIJ?BI� ?D� ;?D?=;D� 0DJ;HD;>C;DI8;H;?9>;D� IEM?;� ;?D;� ?DJ;HD7J?ED7B;�
f!?J��<EH�2EHAe	�AJ?ED�:KH9>=;<b>HJ


�/<8/8

�;HJ;BIC7DD� L;H<EB=J� :7I� 5?;B�� (?J7H8;?J;H�?DD;D� 7K<� 7BB;D�  8;D;D� :7PK� PK� 8;<[>?=;D�� I?9>� :;D�
#;H7KI<EH:;HKD=;D� ;?D;I� I?9>� I9>D;BB� L;H[D:;HD:;D� 0C<;B:I� 7DPKF7II;D� IEM?;� AEDJ?DK?;HB?9>� C?J	� KD:�
LED;?D7D:;H�PK�B;HD;D
��?;I�P;?=J�I?9>�KDJ;H�7D:;H;C�:7H?D��:7II�;?D;H�E<<;D;D�KD:�;NF;H?C;DJ?;H<H;K:?=;D�
#7BJKD=�?D�:;D��;HJ;BIC7DD� II;DJ?7BI�;?D;�>E>;��;:;KJKD=�8;?=;C;II;D�M?H:
�f2EHA<EH9;�/H7DI<EHC7J?EDe�
:KH9>�P?;B=;H?9>J;J;�';HD7D=;8EJ;�?IJ�/;?B�:;H�IJH7J;=?I9>;D�#-	�=;D:7�:;I�+;HIED7BLEHIJ7D:I


�?;� ';HDIJH7J;=?;� :;I� &EDP;HDI� M?H:� :KH9>� :;D� �>?;<� ';7HD?D=� *<<?9;H� L;H7DJMEHJ;J
� 0C=;I;JPJ� M?H:� I?;�
:KH9>�:?;��;HJ;BIC7DD�0D?L;HI?JO�IEM?;�:?;��;HJ;BIC7DD	�;HK<II9>KB;� ?D��;KJI9>B7D:
��7I�#-	�ECC?JJ;;�
IJ?CCJ� I?9>� H;=;BC[X?=� :7PK� 78� KD:� KDJ;HIJbJPJ� :?;� 0CI;JPKD=� :;H� ';HDIJH7J;=?;� ?D� :;D�
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0DJ;HD;>C;DI8;H;?9>;D
� �7Hb8;H� >?D7KI� M?H:� :?;� 0CI;JPKD=� C?J� ;?=;D;D� :?L?I?ED7B;D�
2;?J;H8?B:KD=I?D?J?7J?L;D�;H=[DPJ
�(?J7H8;?J;H�?DD;D�M;BJM;?J�;H>7BJ;D�:7C?J�P;DJH7B;�KD:�8;H;?9>IIF;P?<?I9>;�
';HD7D=;8EJ;�IEM?;�<H;?;D�5K=7D=�PK�C;>H�7BI�
�
����*DB?D;AKHI;D�LED�'?DA;:$D�';7HD?D=


$C� -7>C;D� :;I� �;HJ;BIC7DD	 ."	+HE=H7CCI� MKH:;D� IJH7J;=?I9>;� .JEXH?9>JKD=;D� PKC� />;C7� ';HD;D�
<;IJ=;B;=J
� #?;HPK� =;>_H;D� :?;�  DJM?9ABKD=� ;?D;I� -;	� KD:� 0FIA?BB?D=	�DI7JP;I�� :?;� �;<[>?=KD=� KD:�
1;HD;JPKD=� LED� !b>HKD=IAH[<J;D� PKH� PKAKD<JIEH?;DJ?;HJ;D�";IJ7BJKD=� :;H� �;HJ;BIC7DD	/H7DI<EHC7J?ED�� :;H�
�KI87K�LED��D=;8EJ;D�PK�=;I9>[<JIAH?J?I9>;D�&ECF;J;DP;D�<bH�(?J7H8;?J;H�?DD;D��P
��
�/;9>����7J7��IEM?;�
:?;�!_H:;HKD=�:;H�';HDAKBJKH


$C� %7>H� ����� MKH:;D� :7PK� L;HI9>?;:;D;�(7XD7>C;D� KC=;I;JPJ
� 5KH� $:;DJ?<?A7J?ED� KD:� .9>B?;XKD=� LED�
,K7B?<?A7J?EDIBb9A;D� MKH:;� :?;� H;=;BC[X?=;� �;H?9>J;HIJ7JJKD=� PK� ;H<EB=IAH?J?I9>;D� /;9>	�	�7J7	-EBB;D�
<EHJ=;<b>HJ� KD:� KC� ;?D;� �;:7H<I78<H7=;� ?D� �;PK=� 7K<� DEJM;D:?=;� ![>?=A;?J;D� PK� &bDIJB?9>;H� $DJ;BB?=;DP�
;H=[DPJ
� 5KH� �;<[>?=KD=� KD:� 1;HD;JPKD=� LED� /EF	!b>HKD=IAH[<J;D� LED� �;HJ;BIC7DD� MKH:;D� D;8;D� :;H�
:?=?J7B;D�+HE=H7CCI;H?;�f�;-;7:Oe�8;?IF?;BIM;?I;�:?;�.JH7J;=?;FHE=H7CC;�f(7D7=?D=�.JH7J;=O�<EH��9J?EDe�
7D�:;H�#7HL7H:��KI?D;II�.9>EEB� KD:� f';7:?D=�/H7DI<EHC7J?ED� 7D:��?IHKFJ?EDe� 7D�:;H�.J7D<EH:�0D?L;HI?JO�
:KH9>=;<b>HJ
� $C�-7>C;D�:;H�D;K;D�:H;?@[>H?=;D��;HJ;BIC7DD	/;9>	�	�7J7	.9>EB7HI>?F	$D?J?7J?L;�C?J�C;>H�
7BI� ��
���� +B[JP;D� MKH:;D� IEME>B� :7I� 0:79?JO	/;9>DEBE=?;	.J?F;D:?;DFHE=H7CC� f);NJ� ";D;H7J?ED� /;9>�
�EEIJ;He� <bH�  NJ;HD;� 7BI� 7K9>� :7I� f CFBEO;;�.9>EB7HI>?Fe	+HE=H7CC�C?J�0:79?JO���EKHI;H7� KD:�#7HL7H:�
*DB?D;�<bH��;HJ;BIC7DD	(?J7H8;?J;H�?DD;D�C?J�:;H�;HIJ;D�-KD:;�78=;I9>BEII;D
��;?:;�+HE=H7CC;�=?D=;D�?D�
:?;�PM;?J;�-KD:;
��7Hb8;H�>?D7KI�<7D:;D�PKH�!_H:;HKD=�:;H�';HDAKBJKH�8;?IF?;BIM;?I;�:7I�:?=?J7B;�+;;H	JE	
+;;H	';HD<EHC7J� f4EKH� �7CFKIe� IEM?;� PKH� !_H:;HKD=� :;H� ';HD<[>?=A;?J� :7I� ';HD<EHC7J� f4EKH� "HEMJ>�
�EEIJ;He�IJ7JJ
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!H;?;I�KD:�AH?J?I9>;I��;DA;D�IEM?;�:;H��KIJ7KI9>�KDJ;HI9>?;:B?9>;H�(;?DKD=;D�I?D:�1EH7KII;JPKD=;D� <bH�
&H;7J?L?J[J
� �;HJ;BIC7DD� IJ;>J� ?D� �;PK=� 7K<� I;?D;� $D>7BJ;=;I9>[<J;� <bH� H;:7AJ?ED;BB;� KD:� @EKHD7B?IJ?I9>;�
0D78>[D=?=A;?J� IEM?;� <bH� +H;II;	� KD:� AbDIJB;H?I9>;� !H;?>;?J
� �?;I;�"HKD:FH?DP?F?;D� :;H� $D>7BJ;=;I9>[<J;�
I?D:� ?C� �;HJ;BIC7DD��E:;� E<� �ED:K9J� <;IJ=;I9>H?;8;D
� �7I� 0DJ;HD;>C;D� L;H_<<;DJB?9>J� ;?D;� 1?;BP7>B� 7D�
(;?DKD=;D�KD:�+EI?J?ED;D
��7I�5?;B�LED��;HJ;BIC7DD�?IJ�;I��:?;I;�AH;7J?L;�@EKHD7B?IJ?I9>;�0D78>[D=?=A;?J�?D�
PM;?�-?9>JKD=;D�PK�=;M[>HB;?IJ;D
�$C�$DD;DL;H>[BJD?I�=?BJ��:7II�:?;�";I9>[<JI<b>HKD=;D�:?;� DJI9>;?:KD=;D�
LED� &bDIJB;H�?DD;D�� �KJEH�?DD;D�� -;:7AJ;KH�?DD;D� IEM?;� +HE=H7CCL;H7DJMEHJB?9>;D� M;:;H� 8;;?D<BKII;D�
DE9>�:?;I;�?D�?>H;H�!H;?>;?J�;?DI9>H[DA;D
�)79>�7KX;D�=?BJ�IEME>B�<bH�:?;�$D>7BJ;L;H7DJMEHJB?9>;D�7BI�7K9>�<bH�
:?;� ";I9>[<JI<b>HKD=;D�� 8;IJ;>;D:;� -;=;BD� PKH� /H;DDKD=� LED� 2;H8KD=� KD:� H;:7AJ?ED;BB;D� $D>7BJ;D�
;?DPK>7BJ;D� IEM?;� ?D� :;H� �;H?9>J;HIJ7JJKD=� FEB?J?I9>;H� E:;H� M?HJI9>7<JB?9>;H�  ?D<BKIID7>C;� D?9>J�
D79>PK=;8;D
� ";C[X� :;C� �;HJ;BIC7DD	f�>;<H;:7AJ;KHIFH?DP?Fe� E8B?;=;D� H;:7AJ?ED;BB;�  DJI9>;?:KD=;D�
7BB;?D�:;D�$D>7BJ;L;H7DJMEHJB?9>;D


$D� :;H� 8;H;?9>Ib8;H=H;?<;D:;D� �H8;?JI=HKFF;� f+H;II;<H;?>;?Je� AECC;D� 1;HJH;J;H�?DD;D� :;H� �;HJ;BIC7DD	
0DJ;HD;>C;DI8;H;?9>;�C?J�$D>7BJ;8;PK=�c�-/'�"HEKF��+;D=K?D�-7D:EC�#EKI;�KD:��("�c�PKI7CC;D��KC�
!H7=;D� 7KI� :?;I;C� />;C;D<;B:� PK� :?IAKJ?;H;D� KD:� $D<EHC7J?ED;D�� 7AJK;BB;� #;H7KI<EH:;HKD=;D� KD:� �;IJ�
+H79J?9;I�7KIPKJ7KI9>;D


$C�-7>C;D� :;I��;HJ;BIC7DD	 ."	+HE=H7CCI�MKH:;D� IJH7J;=?I9>;�.JEXH?9>JKD=;D� PKC�/>;C7� AH;7J?L;�
@EKHD7B?IJ?I9>;�0D78>[D=?=A;?J�<;IJ=;B;=J
�#?;HPK�P[>B;D�:?;�";M[>HB;?IJKD=�:;H�.?9>;H>;?J�KD:�";IKD:>;?J�
LED� %EKHD7B?IJ�?DD;D�� :?;� AEDJ?DK?;HB?9>;� 2;?J;H;DJM?9ABKD=� ;?D;H� GK7B?J7J?L� >E9>M;HJ?=;D�
)79>H?9>J;D8;H?9>J;HIJ7JJKD=�KD:�:?;�.9>7<<KD=�;?D;I�0C<;B:I��:7I�AH;7J?L;�@EKHD7B?IJ?I9>;�0D78>[D=?=A;?J�
<_H:;HJ� IEM?;� :?;�1?;B<7BJ� LED�+;HIF;AJ?L;D� KD:� :?;�1;HI9>?;:;D>;?J� LED�(;DI9>;D� KD:� ?>H;D�(;?DKD=;D��
$:;;D�KD:� HP[>BKD=;D�788?B:;J


$C� %7>H� ����� I;JPJ;D� :?;� .;D:;H� :;H� -/'� "HEKF� ?>H;� KC<7D=H;?9>;� �;H?9>J;HIJ7JJKD=� PKC� &H?;=� ?D� :;H�
0AH7?D;�<EHJ�c�L;H8KD:;D�C?J�=HEX;D��DIJH;D=KD=;D�>?DI?9>JB?9>�:;I�.9>KJP;I�:;H�-;FEHJ;H�?DD;D�LEH�*HJ�?D�
:;H�0AH7?D;�KD:�?D�-KIIB7D:
�1EH�:;C�#?DJ;H=HKD:�:;I�&H?;=I=;I9>;>;DI�?D�$IH7;B�KD:�:;C�"7P7	.JH;?<;D�
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MKH:;D�PK:;C�KC=;>;D:�KC<7II;D:;�+HE=H7CC[D:;HKD=;D�KD:�.ED:;H8;H?9>J;HIJ7JJKD=;D�PKH�'7=;�LEH�
*HJ�?D?J??;HJ
��7Hb8;H�>?D7KI�8;I9>[<J?=J;�I?9>�:?;��H8;?JI=HKFF;�f+H;II;<H;?>;?Je�?C�%7>H������KDJ;H�7D:;H;C�
C?J�:;C�/>;C7�f�7D9;B��KBJKH;e�IEM?;�C?J�:;C� ?D<BKII�LED�&bDIJB?9>;H� $DJ;BB?=;DP�7K<�%EKHD7B?ICKI�KD:�
+H;II;<H;?>;?J
�

�82+6>/@/<+8>A9<>?81

$D>7BJ;L;H7DJMEHJKD=� 8;?� �;HJ;BIC7DD� >;?XJ�� :?;�2?HAKD=� :;H�  HIJ;BBKD=� KD:� 1;H8H;?JKD=� LED� $D>7BJ;D� PK�
8;:;DA;D��KC�:?;�-;9>J;�KD:� $DJ;H;II;D�:;H�(;:?;DDKJP;H�?DD;D��&KD:�?DD;D�KD:��H?JJ;H�8;IJC_=B?9>�PK�
I9>bJP;D
� W8;H=;EH:D;J;� C;:?;D;J>?I9>;� +H?DP?F?;D� KD:� "HKD:I[JP;� I?D:� :KH9>� +H;II;	�� -KD:<KDA	� KD:�
(KBJ?C;:?7=;I;JP;� 7K<� D7J?ED7B;H� KD:� ?DJ;HD7J?ED7B;H�  8;D;� <;IJ=;B;=J
� .?;� M;H:;D� :KH9>�
.;B8IJL;HF<B?9>JKD=;D� PK� ;NJ;HD;D� ';?JB?D?;D�� P
� �
� PK�  J>?AAE:?P;I� D7J?ED7B;H� +H;II;H[J;�� IEM?;�
KDJ;HD;>C;DI?DJ;HD� :KH9>� :;D� �;HJ;BIC7DD� �E:;� E<� �ED:K9J� ;H=[DPJ
� �;CPK<EB=;� L;HF<B?9>J;D� I?9>� :?;�
$D>7BJ;L;H7DJMEHJB?9>;D�8;?��;HJ;BIC7DD�KDJ;H�7D:;H;C�fPKH��9>JKD=�:;H�+H?L7JIF>[H;�IEM?;�PKC�AEHH;AJ;D�
KD:� L;H7DJMEHJKD=ILEBB;D� 0C=7D=� C?J� $D<EHC7J?ED;D�� (;?DKD=;D� KD:� �?B:;HDe
� �7H7KI� H;IKBJ?;HJ� :;H�
�DIFHK9>�7K<�IEH=<[BJ?=;�-;9>;H9>;��GK7B?J7J?L�>E9>M;HJ?=;��;H?9>J;HIJ7JJKD=�KD:�/H7DIF7H;DP�8;?�!;>B;HD��
:;DD�=HbD:B?9>;I�@EKHD7B?IJ?I9>;I�#7D:M;HA�?IJ�7D=;I?9>JI�LED�*DB?D;	�;I?D<EHC7J?ED;D��f!7A;�);MIe��KD:�
&bDIJB?9>;H� $DJ;BB?=;DP� M?9>J?=;H� :;DD� @;
� �;H;?9>Ib8;H=H;?<;D:;� 1;H?<?P?;HKD=IJ;7CI� JH7=;D� C?J� ?>H;H�
 NF;HJ?I;�:7PK�8;?��7KJ>;DJ?I9>;�LED�C7D?FKB?;HJ;D�E:;H�LED�7KI�:;C�&EDJ;NJ�=;H?II;D;D�!EJEI�KD:�1?:;EI�
PK�KDJ;HI9>;?:;D


�7Hb8;H�>?D7KI�?IJ�:7I�/>;C7�$D>7BJ;L;H7DJMEHJKD=�?D�L;HI9>?;:;D;H�#?DI?9>J�7K<�0DJ;HD;>C;DI8;H;?9>I	��
!?HC;D	�KD:�-;:7AJ?EDI;8;D;�L;H7DA;HJ
�";C[X�:;C�f�>;<H;:7AJ;KHIFH?DP?Fe�E8B?;=J�:?;�1;H7DJMEHJKD=�<bH�
(;:?;D?D>7BJ;�7BB;?D�:;D�1;H7DJMEHJB?9>;D�?D�:;D�-;:7AJ?ED;D�KD:�&H;7J?L78J;?BKD=;D


 ?D;� 8;IED:;H;� 1;H7DJMEHJKD=� 8;?� :;H�  HIJ;BBKD=� KD:� 1;H8H;?JKD=� LED� $D>7BJ;D� 8;IJ;>J� &?D:;HD� KD:�
%K=;D:B?9>;D�=;=;Db8;H��:?;�?>H;�';8;DIM;BJ�7BI�f�?=?J7B�)7J?L;Ie�;H<7>H;D
�$C��;H;?9>�%K=;D:C;:?;DI9>KJP�
M;H:;D�� ?D� W8;H;?DIJ?CCKD=�C?J� D79>�(;:?KC� KD:� -;=?ED� KDJ;HI9>?;:B?9>;D��K<B7=;D�� $D>7BJ;� :7H7K<>?D�
b8;HFHb<J��E8�I?;�:?;� DJM?9ABKD=�LED�&?D:;HD�E:;H�%K=;D:B?9>;D�8;;?DJH[9>J?=;D�A_DDJ;D
�2?H:�;?D;�IEB9>;�
2?HAKD=� L;HCKJ;J�� JH;J;D� L;HI9>?;:;D;� �;I9>H[DAKD=;D� ?D� &H7<J�� P
� �
� .;D:;P;?J8;I9>H[DAKD=;D� E:;H�
$D>7BJ;	� 8PM
� +HE:KAJA;DDP;?9>DKD=;D
� �KH9>� <H;?M?BB?=;� &;DDP;?9>;DIOIJ;C;� =;>;D� :?;�
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