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Ê=%:mkaf]kk�akl�\a]�Mfl]jkl�lrmf_�\]j�:]ra]`mf_]f�mf\�Hjgr]kk]�]af]k�Mfl]jf]`e]fk
eal�k]af]f�?]k[`�^lkhYjlf]jf$�EalYjZ]al]jf�mf\�Cmf\]f�\mj[`�]d]cljgfak[`]�E]\a]f&½

>gd_]f\]�o]al]j]�<]^afalagf]f�`YZ]f�]Z]f^Yddk�?�dla_c]al2

Ê=%:mkaf]kk�akl�]af�GZ]jZ]_ja^^�^�j�\a]�Mfl]jkl�lrmf_�\]j�?]k[`�^lkl�la_c]al�]af]k
Mfl]jf]`e]fk�\mj[`�Af^gjeYlagfk%�mf\�CgeemfacYlagfkl][`fgdg_a]&�=k�me^Ykkl�\a]
Mfl]jkl�lrmf_�\]j�:]ra]`mf_]f�mf\�Hjgr]kk]�roak[`]f�?]k[`�^lkhYjlf]j$�EalYjZ]al]jf
mf\�Cmf\]f�\mj[`�]d]cljgfak[`]�E]\a]f&½

Ê=%;gee]j[]�akl�\]jb]fa_]�L]ad�\]k�=%:mkaf]kk$�\]j�Ym^�\a]�N]j]afZYjmf_�mf\
9Zoa[cdmf_�j][`lkn]jZaf\da[`]j�?]k[`�^lkljYfkYclagf]f� Af^gjeYlagf]f��Z]j�Hjg\mcl]
mf\�<a]fkld]aklmf_]f$�9f_]Zglk]jkl]ddmf_$�N]jljY_kYmk`Yf\dmf_$�9m^ljY_k]jl]admf_$
Da]^]jmf_�mf\�RY`dmf_$�]l[&!�eal�Cmf\]f�Ymk_]ja[`l]l�akl&½

<a]�^gd_]f\]�?jY^ac�r]a_l�]af]f�}Z]jZda[c��Z]j�:]_ja^^]$�\a]�ae�=%:mkaf]kk%Me^]d\
Yfrmlj]^^]f�kaf\&�=%:mkaf]kk�mf\�=%;gee]j[]�o]j\]f�`�m^a_�kqfgfqe�n]jo]f\]l&�<]j
@Ymhll]ad�\]j�<akcmkkagf�me�=%;gee]j[]�Z]ra]`l�ka[`�b]\g[`�fmj�Ym^�]af]f�L]adZ]j]a[`$
f�eda[`�Ym^�\a]�]d]cljgfak[`]�Mfl]jkl�lrmf_�ngf�?]k[`�^lkljYfkYclagf]f�Zro&�<a]
K[`fallkl]dd]�rme�Cmf\]f&

>a_�)&)� =%:mkaf]kk�Eg\]d!
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;mklge]j�J]dYlagfk`ah

EYfY_]e]fl

EYfY_]e]fl

=pljYf]l
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=af]�Na]drY`d�ngf�?]k[`�^lkhjgr]kk]f�dYkk]f�ka[`�Z]j]alk�]d]cljgfak[`�YZZad\]f&
:Ym]jfj]_]d�\]k�=%:mkaf]kk2�EYf�f]`e]�]af�Ê=%½�mf\�`�f_]�\a]�]f_dak[`]�:]r]a[`fmf_
\jYf�mf\�k[`gf�`Yl�eYf�]af]f�eg\]jf�cdaf_]f\]f�:]_ja^^2

=%9\nakaf_� Yfd]al]f$�Z]jYl]f!$�=%9m[lagf� N]jkl]a_]jmf_!$�=%:gf\af_
 Cmf\]fZaf\mf_!$�=%:ggc� hYha]jdgk]�:�[`]j!$�=%;Yk`� RY`dmf_keall]d!$�=%;YlYdg_
 CYlYdg_]!$�=%;gee]j[]� @Yf\]d!$�=%;gfkmdlaf_� :]jYlmf_!$�=%?gn]jfe]fl� klYYlda[`]
?]k[`�^lkhjgr]kk]!$�=%Afl]je]\aYjq� N]jealldmf_!$�=%D]Yjfaf_� D]jf]f!$�=%EYad� Hgkl!$
=%EYdd� =afcYm^khYkkY_]!$�=%EYjc]l� EYjcl!�Zro&�=%EYjc]lhdY[]� EYjclhdYlr!$
=%HYqe]fl� RY`dmf_kn]jc]`j!$�=%Hjg[mj]e]fl� =afcYm^!$�=%HmZdak`af_
 N]j�^^]flda[`]f!$�=%K]jna[]� K]jna[]%<a]fkld]aklmf_]f!$�=%K`gh� ?]k[`�^l!$
=%KmZeakkagf� 9mkk[`j]aZmf_!$�=%LYp]k� Kl]m]jf!$�=%Ngl]� OY`d]f!$�=%Raf]
 R]alk[`ja^l!&

Oaj\�\Yk�_Yfr�egZad� fa[`l�fmj�EgZad]�L]d]^gf]$�Ym[`�H<9¾k�m&�&!�khja[`l�eYf�ngf
E%:mkaf]kk�Zro&�E%;gee]j[]� E�5�EgZad]!&�@a]j�o]j\]f�mfl]j�Yf\]j]e�Ym[`
KlYf\gjl�af^gjeYlagf]f�af�\]f�Hjgr]kk�eal�]afZ]rg_]f&�Kg�rme�:]akha]d�cYff�\Yk
9f_]Zgl�eal�\]e�Yclm]dd]f�KlYf\gjl�ghlaea]jl�o]j\]f� r&:kh�og�akl�\a]�f�[`kl]
Harr]jaY!&

Oaj\�fmf�fg[`�\a]�e]fk[`da[`]�Klaee]�af�\]f�]d]cljgfak[`]f�?]k[`�^lkhjgr]kk�eal
afl]_ja]jl$�naY�]af]j�ËKh]][`%lg%L]pl»�Kg^loYj]� <a]�e]fk[`da[`]�Klaee]�oaj\�]jcYffl
mf\�]flo]\]j�rm�L]pl�cgfn]jla]jl�g\]j�YZ]j�\a]�Klaee]�Zro�\]j�:]^]`d�oaj\�]jcYffl
mf\�af�]af]f�E]fmZ]^]`d�me_]oYf\]dl!�g\]j�]af]j�ËL]pl�¹lg%Kh]][`»�Kg^loYj]� <a]k�akl
\Yk�Me_]c]`jl]$�`a]j�oaj\�L]pl�Zro&�]af]�Af^gjeYlagf�af�KhjY[`]�me_]oYf\]dl!$�kg
khja[`l�eYf�ngf�N%:mkaf]kk�Zro&�N%;gee]j[]� N�5�Nga[]!&

:]j]alk�rm�\]f�CdYkkac]jf�\]k�=%:mkaf]kk�_]`�j]f�\Yk�L]d]ZYfcaf_�mf\�L]d]k`ghhaf_&

:]ae�Gfdaf]%:Yfcaf_�mf\�¹K`ghhaf_�`Yf\]dl�]k�ka[`�me�]af]�?]k[`�^lkZ]ra]`mf_
roak[`]f�Mfl]jf]`e]f� ËZmkaf]kk»!�mf\�=f\cmf\]f� Ë[mklge]j»�Zro&�Ë[gfkme]j»!&
<a]k]�?]k[`�^lkZ]ra]`mf_�oaj\�g^l�Ym[`�Ydk�:mkaf]kk%lg%;gfkme]j�Z]r]a[`f]l� :%lg%;
Zro&�:*;!

Ngf�]af]j�;mklge]j%lg%;mklge]j�¹:]ra]`mf_� ;%lg%;�Zro&�;*;!�khja[`l�eYf$�o]ff
N]jZjYm[`]j�hjanYl�mfl]j]afYf\]j�`Yf\]df&
:]akha]d]�o�j]f�Cd]afYfr]a_]fZ�jk]f�\]j�9jl�Ë:a]l]�,�Oafl]jj]a^]f�Ym^�>]d_]»$�ËKm[`]
Eal^Y`j_]d]_]f`]al�fY[`�D]fr]j`]a\]»$�\a]�]k�rY`dj]a[`�ae�F]lr�_aZl&

:]a�?]k[`�^lkZ]ra]`mf_]f�jmf\�me�klYYlda[`]f�Kl]dd]f�mf\�:]`�j\]f� ]f_dak[`
ËY\eafakljYlagf»!$�\a]�Z]kgf\]j]f�?]k]lr]f�mfl]jda]_]f$�khja[`l�eYf�ngf�9%lg%9�Zro&
9*9$�9%lg:�Zro&�9*:�g\]j�Ym[`�9%lg%;�Zro&�9*;&�@a]j�cgee]f�Kqkl]e]�rme�Rm_�\a]
\a]�rme�:]akha]d�]d]cljgfak[`]�=j^Ykkmf_�ngf�Kl]m]jf�g\]j�\a]�:]kl]ddmf_�]af]k�f]m]f
HYkk]k�Ydk�Hjgr]kk]�ngf�>jgfl%lg%:Y[c� =f\%lg%=f\!�]d]cljgfak[`�e�_da[`�eY[`]f&�9m[`
\a]�RmdYkkmf_�Zro&�Mfl]jkl�lrmf_�ngf�=d]cljgfak[`]f�Mfl]jk[`ja^l]f�`Yl�`a]j�a`j]f
Mjkhjmf_&�@a]j�khja[`l�eYf�Ym[`�nge�=%?gn]jfe]fl&

=af]�o]al]j]�Kgf\]j^gje�o�j]�\Yk�:mkaf]kk%lg%=ehdgq]]� :%lg%=�Zro&�:*=!�^�j
?]k[`�^lkZ]ra]`mf_]f�mf\�CgeemfacYlagf�]af]k�Mfl]jf]`e]fk� Zmkaf]kk!�mf\�k]af]f
9f_]kl]ddl]f� ]ehdgq]]!&
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:DV�LVW�(�%XVLQHVV

Afl]_jYlagf

>�j�\a]�e]akl]f�>aje]f�akl�=%:mkaf]kk�]af�YZkgdml]k�Emkk&�Oadd�eYf�c]af]�Z�k]f
}Z]jjYk[`mf_]f�]jd]Z]f$�\Yff�akl�f]Z]f�\]j�9mkoY`d�\]j�D�kmf_khYc]l]�]Z]fkg�\a]
HdYfmf_$�Kl]m]jmf_�mf\�Cgfljgdd]�\]j�Hjgb]cl]�ngf�r]fljYd]j�:]\]mlmf_&
=%:mkaf]kk�¹�LjYfk^gjeYlagf�Ydd]j�Mfl]jf]`e]fk%�mf\�?]k[`�^lk%Hjgr]kk]$�%�Yf_]^Yf_]f
nge�<]ka_f��Z]j�\]f�=afcYm^$�\a]�Kmhhdq%;`Yaf%HdYfmf_�mf\�\]f�N]jcYm^�Zak�rme
cgehd]ll]f�K]jna[]&

Mfl]jf]`e]fkcmdlmj

=%:mkaf]kk�akl�YZ]j�Ym[`�]af]�>jY_]�\]j�Mfl]jf]`e]fkcmdlmj�mf\�\Yeal�]af
EYfY_]e]fl%L`]eY�mf\�fa[`l�fmj�]af�AL%L`]eY�

Gj_YfakYlagf

=%:mkaf]kk%Hjgb]cl]�_j]a^]f�afl]fkan�af�\a]�9m^ZYm%�mf\�9ZdYm^gj_YfakYlagf�]af]k
Mfl]jf]`e]fk�]af&�F]m]�L][`fac]f�n]jdY_]jf�rm\]e�\a]�]flk[`]a\]f\]f�9m^_YZ]f�af
Ja[`lmf_�Kh]raYdakl]f�mf\�9j[`al]cl]f&�<a]k]�Z]a\]f�Hmfcl]�`YZ]f�_jgkk]
9mkoajcmf_]f�Ym^�\a]�Jgdd]�\]j�Mfl]jf]`e]fk%AL&

AL�Kqkl]e]

=af�=%:mkaf]kk�Kqkl]e� ae�Kaff]�]af]j�?]kYeld�kmf_!�cYff�^gd_]f\]�Cgehgf]fl]f
]fl`Ydl]f2
- @Yj\oYj]%HdYl^gje]f� K]jn]j$�Jgml]j$�Koal[`]k�]l[&!
- :]lja]Zkkqkl]e]� :]lja]Zkkqkl]e]2�EK$�Mfa[$�Dafmp$�A:E$�@H�]l[&!
- Kqkl]e�Afl]_jYlgj]f�'�Kgdmlagf%Hjgna\]j� Kqkl]e%Afl]_jYlgj]f$�=%Kgdmlagf%;gfkmdlaf_!
- Kg^loYj]�Hjgna\]jk� =%:mkaf]kk%9hhdacYlagf]f$�KO%Cgehgf]fl]f!
- Ea\\d]oYj]� O]Z%9hhhda[Ylagf%K]jn]j$�Hjg_jYeea]j%HdYll^gje]f�]l[&!
- 9hhda[Ylagf%K]jna[]%Hjgna\]j� 9KHk�^�j�\]f�Gml_]kgmj[l]f�:]lja]Z!
- O]Z%;gfl]fl%Hjgna\]j� :mkaf]kk%�mf\�;gfkme]j%;gfl]fl�9fZa]l]j!
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<]j�]d]cljgfak[`]�@Yf\]d�ae�Afl]jf]l� ]%Zmkaf]kk!�akl�`]ml]�^�j�Mfl]jf]`e]f�b]\]j
?j�kk]�mf\�af�b]\]e�:]j]a[`�\]j�Af\mklja]�rm�]af]j�mfn]jra[`lZYj]f�Fglo]f\a_c]al
_]ogj\]f&�<Yk�Hgl]flaYd�^�j�_]kl]a_]jl]�N]jcYm^krY`d]f$�]j`�`l]�Cmf\]frm^ja]\]f`]al
kgoa]�]af]�N]jjaf_]jmf_�\]j�Cgkl]f�^�j�EYjc]laf_�mf\�N]jlja]Z�kaf\�r]fljYd]
_]k[`�^lda[`]�9flja]Zk^Yclgj]f&

:]a�]%Zmkaf]kk%Kqkl]e]f�`Yf\]dl�]k�ka[`�me�cgehd]p]�mf\�_jgkk]�Kqkl]e]�eal�`g`]f
9f^gj\]jmf_]f�Yf�D]aklmf_$�KcYda]jZYjc]al�mf\�N]j^�_ZYjc]al&�>�j�]j^gd_j]a[`]k�]%
Zmkaf]kk�akl�o]al�e]`j�Ydk�fmj�]af�O]Zk]jn]j$�]af�>jgfl]f\�eal�9f_]Zgl]f�mf\�]af
LjYfkYclagfkhjgr]kkgj�g\]j�]af]�<Yl]fZYfc�]j^gj\]jda[`&�>�j�]j^gd_j]a[`]k�]%Zmkaf]kk�akl
na]de]`j�]af�me^Ykk]f\]j�mf\�^gjeYd]j�kqkl]eYlak[`]j�9fkYlr�]j^gj\]jda[`&

>gd_]f\]�>Yclgj]f�kaf\�^�j�\]f�=j^gd_�oa[`la_2

- =%;gee]j[]%>mfclagfYdal�l
- O]ZYfo]f\mf_]f
- ?]k[`�^lkkqkl]e]
- cgehgf]fl]fZYka]jl]�Lggdk

- EYfY_]e]fl�mf\�9\eafakljYlagf
- me^Ykk]f\]k�EYfY_]e]fl
- Ka[`]j`]al

- 9j[`al]clmj
- Z]o�`jl]�:]j]alkl]ddmf_kYj[`al]clmj
- Rmn]jd�kka_c]al$�N]j^�_ZYjc]al$�OYjlmf_k^j]mf\da[`c]al
- ;gff][lgj%L][`fgdg_a]
- KcYda]jZYjc]al

8QWHUVFKHLGXQJVNULWHULHQ�5LVLNHQ

9m[`�o]ff�oaj�_dYmZ]f$�\Ykk�Ydd]�=d]e]fl]�\]k�rmkYee]f_]^�`jl]f�Kqkl]ek
=j^gd_k^Yclgj�^�j�]%Zmkaf]kk%Kqkl]e]�\Yjkl]dd]f$�`Yl�\a]�=j^Y`jmf_�_]r]a_l$�\Ykk�]afa_]
=d]e]fl]�ngf�Z]kgf\]jk�`g`]j�Oa[`la_c]al�kaf\&�<a]�Z]kgf\]j]�:]\]mlmf_�\a]k]j
>Yclgj]f�]j_aZl�ka[`�\YjYmk$�\Ykk�ka]�`]jYf_]rg_]f�o]j\]f�c�ff]f$�me�Ydl]jfYlan]
Hjg\mcl]�mf\�L][`fgdg_a]f�rm�mfl]jk[`]a\]f�mf\�\a]�Jakac]f�]afrmk[`�lr]f$�\a]�Z]a�\]j
Aehd]e]fla]jmf_�Ym^lj]l]f�c�ff]f&

O]ff�Z]akha]dko]ak]�\]j��Z]j_]gj\f]l]�:]_ja^^�>mfclagfYdal�l�Ydk�=j^gd_k^Yclgj
Z]ljY[`l]l�oaj\$�d�kkl�ka[`�^]klkl]dd]f$�\Ykk�\a]k]k�=d]e]fl�cYme�rmj�Mfl]jk[`]a\mf_
`]jYf_]rg_]f�o]j\]f�cYff�mf\�cYme�Jakac]f�af�ka[`�Zaj_l&�:]a�?]k[`�^lkkqkl]e]f
`Yf\]dl�]k�ka[`�me�9fo]f\mf_]f�oa]�DY_]jZ]klYf\k�Z]joY[`mf_�mf\
:]kl]ddmf_kn]joYdlmf_$�\a]�rmj�Mfl]jkl�lrmf_�ngf�]%Zmkaf]kk%9fo]f\mf_]f�\a]f]f&�Af
Ydd]f�Mfl]jf]`e]f�eal�9mkfY`e]�\]j�_Yfr�Yclm]dd]f�F]m_j�f\mf_]f�ngf�Afl]jf]l%
Mfl]jf]`e]f�]pakla]j]f�\a]k]�?]k[`�^lkkqkl]e]�n]jemlda[`�Z]j]alk$�me�\a]�fa[`l�Yf�\Yk
Afl]jf]l�Yf_]Zmf\]f]f�CYf�d]�^�j�EYjc]laf_$�N]jlja]Z�mf\�Cmf\]f\a]fkl�rm
mfl]jkl�lr]f&�<a]�Mfl]jf]`e]f�`YZ]f�Z]j]alk�af�\a]k]�Kqkl]e]�afn]kla]jl&�<]j]f
>mfclagfYdal�l$�9\eafakljYlagf�mf\�9j[`al]clmj�omj\]f�Z]j]alk�aehd]e]fla]jl&

9m^�\]j�Yf\]j]f�K]al]�cYff�\a]�L][`fgdg_a]�rmj�9fZaf\mf_�]pl]jf]j�Kqkl]e]
 Ë;gff][lgj%L][`fgdg_a]»$�]af]j�\]j�na]j�=j^gd_k^Yclgj]f�aff]j`YdZ�\]j�9j[`al]clmj!
`]jngjjY_]f\�^�j�\a]�Mfl]jk[`]a\mf_�`]jYf_]rg_]f�o]j\]f&�Rm\]e�kl]ddl�\a]
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L][`fgdg_a]�o]j\]f�O]ZYfo]f\mf_]f�rmj�Aehd]e]fla]jmf_�ngf�]%Zmkaf]kk%D�kmf_]f
af�\a]�?]k[`�^lkkqkl]e]�afl]_ja]jl$�\a]�mfl]jkl�lr]f\]�>mfclagfYdal�l�Z]j]alkl]dd]f&�:]a
\a]k]j�Afl]_jYlagf�`Yf\]dl�]k�ka[`�me�\]f�cgehd]p]kl]f�mf\�k[`oa]ja_kl]f�9kh]cl�Z]a
\]j�Aehd]e]fla]jmf_�ngf�]%Zmkaf]kk%Kqkl]e]f&�=k�_aZl�]af]�Na]drY`d�mfl]jk[`a]\da[`]j
9fk�lr]�rmj�Afl]_jYlagf�mf\�rY`dj]a[`]�L][`fgdg_a]f�mf\�Hjg\mcl]$�\a]�Ym^�\a]k]f
9fk�lr]f�Z]jm`]f&�<a]�9dl]jfYlan]f�mfl]jk[`]a\]f�ka[`�`afka[`lda[`�a`j]j�Cgehd]pal�l
mf\�Cgkl]f�kgoa]�af�:]rm_�Ym^�\]f�9m^oYf\$�\]f�R]alZ]\Yj^�mf\�\Yk�>Y[`oakk]f$�\a]
^�j�\a]�Aehd]e]fla]jmf_�]j^gj\]jda[`�kaf\&�<a]�]j^gd_j]a[`]�Afl]_jYlagf�akl�kgeal�]af
>Yclgj$�\]j�]af��mkk]jkl�`g`]k�Jakacg�af�ka[`�Zaj_l&�O]ff�\a]�Afl]_jYlagf�Ym^�\]e
ja[`la_]f�9fkYlr�Z]jm`l$�oaj\�\a]�J]Yclagfk^�`a_c]al�mf\�Cgfkakl]fr�ngf�]%Zmkaf]kk%
Kqkl]e]f��Z]j�Ydd]�?]k[`�^lkcYf�d]�_]kl]a_]jl&�<a]�ja[`la_]�E]l`g\]�cYff�kgog`d�\]f
R]alYm^oYf\�Ydk�Ym[`�\a]�Yf^Ydd]f\]f�Cgkl]f�^�j�]%Zmkaf]kk%Kqkl]e]�j]\mra]j]f&�Mf\
oYk�fg[`�oa[`la_]j�akl$�Ym[`�\a]�Cmf\]fZaf\mf_�mf\�Cmf\]frm^ja]\]f`]al�oaj\
\Y\mj[`�Z]]af^dmkkl&

<a]�^gd_]f\]�LYZ]dd]�kgdd�\a]�\j]a�oa[`la_kl]f�=j^gd_k^Yclgj]f�\]f�Jakac]f�mf\
Mfl]jk[`]a\mf_kcjal]ja]f�_]_]f�Z]j�kl]dd]f&

=%;GEE=J;=%>MFCLAGF9DALwL&�:]a�=%[gee]j[]%>mfclagfYdal�l�`Yf\]dl�]k�ka[`�me�\a]
Lggdk�rme�EYjc]laf_$�K`ghhaf_$�=afcYm^]f$�rmj�9m^ljY_k]j^�ddmf_�mf\�rme
Cmf\]f\a]fkl$�\a]�eal�]af]e�]%[gee]j[]%Hjg\mcl�eal_]da]^]jl�o]j\]f&�<a]k]�Hjg\mcl]
o]j\]f�Ydk�]%[gee]j[]%K]jn]j�Z]r]a[`f]l&

AFL=?J9LAGF&�:]a�Afl]_jYlagf�g\]j�Ë;gff][lgj%L][`fgdg_a]»$�`Yf\]dl�]k�ka[`�me�Ydd]
L][`fgdg_a]f$�Hjg\mcl]�mf\�<a]fkl]$�eal�\]f]f�\a]�O]ZYfo]f\mf_]f�^�j�\a]
Aehd]e]fla]jmf_�ngf�]%[gee]j[]%?]k[`�^lkhjgr]kk]f�af�\a]�?]k[`�^lkkqkl]e]
afl]_ja]jl�o]j\]f$�\a]�\a]k]�mfl]jkl�lr]f&

KC9DA=J:9JC=AL&�KcYda]jZYjc]al�akl�\a]�>�`a_c]al�]af]k�]%Zmkaf]kk%Kqkl]ek$�kl]a_]f\]
:]dYklmf_]f�klYf\rm`Ydl]f�mf\�_d]a[`r]ala_�]af]�Ycr]hlYZd]�D]aklmf_�rm�]jZjaf_]f&�Ae
_d]a[`]f�EYkk]$�af�\]e�aee]j�e]`j�?]k[`�^l]�ae�O]Z�YZ_]oa[c]dl�o]j\]f$�e�kk]f
\a]�]%Zmkaf]kk%D�kmf_]f�kcYda]jZYj�k]af$�me�Cmf\]frm^ja]\]f`]al�mf\�Cmf\]fZaf\mf_
rm�]je�_da[`]f&

Jakac]f�mf\�Mfl]jk[`]a\mf_kcjal]ja]f
=j^gd_k^Yclgj Jakac]f Mfl]jk[`]a\mf_kcjal]ja]f

>mfclagfYdal�l Aehd]e]fla]jmf_k\Ym]j

Aehd]e]fla]jmf_kcgkl]f

:]lja]Zkcgkl]f

Me^Yf_�\]j�eal_]da]^]jl]f�>mfclagf]f

AKN%=jo]al]jmf_]f

9Z\][cmf_�\mj[`�:%lg%:%�mf\�:%lg%;%D�kmf_]f

Afl]_jYlagf Me^Ykk]f\]k�Af^gjeYlagfkYf_]Zgl�rm

Cmf\]f

Cgfkakl]fr�roak[`]f

?]k[`�^lkcYf�d]f

<Ym]j'Cgkl]f�\]j�Aehd]e]fla]jmf_

LjYfkhYj]fr�mf\�>d]paZadal�l

Eal_]da]^]jl]�>mfclagf]f

AKN%=jo]al]jmf_]f

KcYda]jZYjc]al Cmf\]frm^ja]\]f`]al�mf\

Cmf\]fZaf\mf_

OY[`klme�\]k�]%Zmkaf]kk

EYjcl^�`a_c]al�\]k�]%Zmkaf]kk

:j]al]'La]^]�\]j�=j^Y`jmf_'C]fflfakk]�af�KcYda]jZYjc]al

Kqkl]eh]jkh]clan]

Mfl]jkl�lrmf_�^�j�\a]�HdYll^gje�mf\�\a]�n]jl]adl]

N]jYjZ]almf_

9m^�\]f�f�[`kl]f�K]al]f�k[`Ym]f�oaj�mfk�\a]�\j]a�=j^gd_k^Yclgj]f�]loYk�_]fYm]j�Yf&
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N]jkagf�)&(�nge�)+�>]ZjmYj�*(() K]al]�/�ngf�))

 �JgZ]jl�=&�O]Z]j

Fmj�^�j�hjanYl]f�g\]j�Afl]jf]f�?]ZjYm[`

(�&RPPHUFH�)XQNWLRQDOLWlW

OYk�d]akl]f�=%[gee]j[]%Kqkl]e]7
O]ZYfo]f\mf_]f�aehd]e]fla]j]f�\a]�>mfclagf]f�\]k�]%[gee]j[]2�cmf\]fZ]rg_]f]
?]k[`�^lkhjgr]kk]�af�:]j]a[`]f�oa]�EYjc]laf_$�K`ghhaf_$�:]kl]ddo]k]f$
9m^ljY_k]j^�ddmf_�mf\�Cmf\]f\a]fkl�Z]a�:%lg%:%�mf\�:%lg%;%9fo]f\mf_]f&�<a]k]
?]k[`�^lkhjgr]kk]�o]j\]f�af�\]j�^gd_]f\]�LYZ]dd]�Ym^_]dakl]l�mf\�af�\]j�f�[`klk]f
9ZZad\mf_��\Yj_]kl]ddl&

:mkaf]kk%lg%;gfkme]j
:]a�:mkaf]kk%lg%[gfkme]j� :%lg%;!�]%[gee]j[]�`Yf\]dl�]k�ka[`�me�]af]�9jl�ngf�Gfdaf]%
=afr]d`Yf\]d&�@a]jZ]a�km[`]f�Cmf\]f�fY[`�Hjg\mcl]f�^�j�\]f�h]jk�fda[`]f�:]\Yj^�g\]j
@Ymk`Ydlkhjg\mcl]f�mf\�cYm^]f�\a]k]&�<a]�9fZa]l]j�n]jo]f\]f�L][`fgdg_a]�rme
]d]cljgfak[`]f�EYjc]laf_�mf\�E]j[`Yf\akaf_$�me�Cmf\]f�Yfrmra]`]f�mf\�Yf�ka[`�rm
Zaf\]f�mf\�me�\]f�Cmf\]f�Hjg\mcl]�mf\�<a]fkld]aklmf_]f�]j^gd_j]a[`�YfrmZa]l]f&

:mkaf]kk%lg%:mkaf]kk
:mkaf]kk%lg%Zmkaf]kk� :%lg%:!�]%[gee]j[]�\][cl�]af]f�o]al]f�:]j]a[`�ngf
?]k[`�^lkYclanal�l]f�YZ&�:]akha]dko]ak]�o]j\]f�eal�:%lg%:%Kqkl]e]f
?]k[`�^lk\gcme]fl]�oa]�CYm^Ym^lj�_]�mf\�J][`fmf_]f�roak[`]f�\]f�HYjlf]jf�af�]af]j
Kmhhdq�;`Yaf�Ymk_]lYmk[`l&�=k�akl�e�_da[`$�]af]f�najlm]dd]f�EYjclhdYlr�rm
aehd]e]fla]j]f� ]%EYjclhd�lr]�rme�9mklYmk[`!$�af�\]e�]af�]afr]df]j�_jgkk]j�@]jkl]dd]j
\]f�=afcYm^�ngf�?�l]jf�cgfkgda\a]j]f�cYff$�\a]�]j�ngf�na]d]f�cd]af]j]f�Mfl]jf]`e]f�Ydk
?jmf\dY_]�^�j�k]af]f�>]jla_mf_khjgr]kk�Z]ra]`l&�Eal�]af]e�kgd[`]f�EYjclhdYlr�cYff�]af
_jgkk]k�=afr]d`Yf\]dkmfl]jf]`e]f�Ym[`�Z]akha]dko]ak]�\a]�?�l]j�]afcYm^]f$�\a]�]k�\Yff
af�k]af]f�?]k[`�^l]f�n]jcYm^l&�EYjclhd�lr]�c�ff]f�Ym[`�rme�@Yf\]d�g\]j�9mklYmk[`
ngf�?]ZjYm[`k_]_]fkl�f\]f�g\]j�Z]klaeel]f�Hjg\mclk]_e]fl]f�Ymk�Z]kgf\]j]f
Af\mklja]ro]a_]f�_]fmlrl�o]j\]f&�:%lg%:%Kqkl]e]�c�ff]f�Ym[`�rmj�9mlgeYlaka]jmf_
\]k�=afcYm^k�ngf�?�l]jf�n]jo]f\]l�o]j\]f$�\a]�ae�:]j]a[`�\]j�OYjlmf_$�\]j�J]hYjYlmj
mf\�\]k�:]lja]Zk�]af]�Jgdd]�kha]d]f&

Me^Ykk]f\]�>mfclagfYdal�l�akl�\]j�K[`d�kk]d
?d]a[`_�dla_$�gZ�]af�Kqkl]e�fmf�>mfclagf]f�rme�]%[gee]j[]�af�\]f�:]j]a[`]f�:%lg%:
g\]j�:%lg%;�aehd]e]fla]jl�¹�af�b]\]e�>Ydd�kaf\�me^Ykk]f\]�>mfclagf]f�]j^gj\]jda[`$�me
\]f�9f^gj\]jmf_]f�\]k�D�kmf_kYfkYlr]k�rm�]flkhj][`]f&�B]�me^Ykk]f\]j�\a]
>�`a_c]al]f�Ymk_]klYdl]l�kaf\$�\a]�]af�Kqkl]e�ngf�ngjf`]j]af�ealZjaf_l$�\]klg�Z]kk]j
]flkhja[`l�]k�\]f�>gj\]jmf_]f�\]k�D�kmf_kYfkYlr]k&�=af]�me^Ykk]f\]�>mfclagfYdal�l
n]jjaf_]jl�\]f�:]\Yj^�Yf�rmk�lrda[`]e$�k]dZkl�_]k[`ja]Z]f]f�;g\]&�O]ff�fmj�o]fa_
;g\]�k]dZkl�_]k[`ja]Z]f�o]j\]f�emkk$�Z]\]ml]l�\a]k�]af]�k[`f]dd]j]�mf\�o]fa_]j
cgklkha]da_]�Aehd]e]fla]jmf_�kgoa]�]af^Y[`]j]�mf\�cgkl]f_�fkla_]j]�OYjlmf_&�:%lg%:%
mf\�:%lg%;%9fo]f\mf_]f�o]ak]f��`fda[`]$�o]ff�Ym[`�ae�<]lYad�mfl]jk[`a]\da[`]
9f^gj\]jmf_]f�Yf�\a]�>mfclagfYdal�l�Ym^&�=af�`]jngjjY_]f\]k�:%lg%:�]%[gee]j[]%
Kqkl]e�cYff�e�_da[`]jo]ak]�^�j�:%lg%;�9fo]f\mf_]f�_d]a[`]jeYkk]f�_]]a_f]l�k]af&
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N]jkagf�)&(�nge�)+�>]ZjmYj�*(() K]al]�0�ngf�))

 �JgZ]jl�=&�O]Z]j

Fmj�^�j�hjanYl]f�g\]j�Afl]jf]f�?]ZjYm[`

<a]�Ngj_YZ]�^�j�]%Zmkaf]kk%>mfclagfYdal�l
?]k[`�^lkhjgr]kk :]k[`j]aZmf_

EYjc]laf_ <a]�Ra]d]�\]k�EYjc]laf_�Z]a�]%Zmkaf]kk%Kqkl]e]f�\][c]f�ka[`�eal�\]f�Ra]d]f�Z]a�Yf\]j]f

CYf�d]f2�?]oaff]f�f]m]j�Cmf\]f$�:]`Ydl]f�ngj`Yf\]f]j�Cmf\]f$�Hjgegl]f�ngf

Hjg\mcl]f$�;jgkk%K]ddaf_�mf\�Mh%K]ddaf_�ngf�Hjg\mcl]f&�<Yk�?]oaff]f�ngf�F]mcmf\]f

mf\�\Yk�:af\]f�ngf�9dlcmf\]f�kaf\�9clanal�l]f�rme�EYfY_]e]fl�\]j

Cmf\]fZ]ra]`mf_]f&�=af�]%[gee]j[]%Kqkl]e$�afkZ]kgf\]j]�]af�:%lg%;%Kqkl]e$�kgddl]

;JE%>�`a_c]al]f� ;JE�5�[mklge]j�j]dYlagfk`ah�eYfY_]e]fl!�aehd]e]fla]j]f�g\]j

afl]_ja]j]f&�=k�kgddl]�Ym[`�me^Yf_j]a[`]�mf\�^d]paZd]�E]j[`Yf\akaf_%>�`a_c]al]f�kgog`d

^�j�:%lg%:�Ydk�Ym[`�:%lg%;�Za]l]f&

=afcYm^ <Yk�Ra]d�Z]ae�=afcYm^kngj_Yf_�Z]kl]`l�\Yjaf$�\]e�Cmf\]f�Z]ae�>af\]f�\]j�_]o�fk[`l]f

Hjg\mcl]�rm�`]d^]f&�}Zda[`]jo]ak]�oaj\�`a]j^�j�]af�CYlYdg_�Yf_]r]a_l$�\]f�\]j�Cmf\]

\mj[`Zd�ll]jf�mf\�\mj[`km[`]f�cYff&�CYlYdg_]�kgddl]f�^d]paZd]�@a]jYj[`a]f�ngf�CYl]_gja]f

mf\�Mfl]jcYl]_gja]f�mfl]jkl�lr]f&�Kgog`d�:%lg%:%�Ydk�Ym[`�:%lg%;%9fo]f\mf_]f�kgddl]f

n]jk[`a]\]f]�E]l`g\]f�^�j�\Yk�FYna_a]j]f�af�CYlYdg_]f�mf\�>af\]f�ngf�Hjg\mcl]f

YfZa]l]f&�:%lg%:%9fo]f\mf_]f�kgddl]f�\a]�>�`a_c]al�rme�=jkl]dd]f�ngf�CYlYdg_]f�^�j

b]\]f�Cmf\]fY[[gmfl�g\]j�b]\]f�Cmf\]fn]jljY_�mfl]jkl�lr]f&�9mkk]j\]e�kgddl]f�\a]

Hjg\mclaf^gjeYlagf]f�`afka[`lda[`�Kljmclmj�mf\�Af`Ydl�Ym^o�f\a_�Ym^Z]j]al]l�o]j\]f

c�ff]f&

:]kl]ddmf_ Ae�N]jdYm^�\]k�=afcYm^kngj_Yf_k�^af\]f�\a]�=afc�m^]j�g\]j�Cmf\]f�k[`da]kkda[`�\a]

Hjg\mcl]$�\a]�ka]�cYm^]f�e�[`l]f�mf\�Z]kl]dd]f�\a]k]&�:]a�\]j�:]kl]ddmf_�o]j\]f�rmf�[`kl

Af^gejYlagf]f�rmj�:]rY`dmf_�mf\�9mkda]^]jmf_�_]kYee]dl$�]k�o]j\]f�:]kl�f\]

rm_]oa]k]f$�Hj]ak]$�Kl]m]jf�mf\�Cgkl]f�^�j�N]jhY[cmf_�mf\�9mkda]^]jmf_�Z]j][`f]l$�\a]

RY`dmf_ke]l`g\]�mf\�9jl�\]j�RY`dmf_kYmlgjaka]jmf_�oaj\�^]kl_]d]_l$�\a]�:]kl]ddmf_�oaj\

]jr]m_l�mf\�Z]kl�la_l$�=%[gee]j[]%Kqkl]e]�kgddl]f�Ydd�\a]k]�K[`jall]�Ymk^�`j]f&�:%lg%;%

Kqkl]e]�kgddl]f�\a]�RY`dmf_�eal�Cj]\alcYjl]�g\]j�DYklk[`ja^l�mfl]jkl�lr]f&�:%lg%:%Kqkl]e]

e�kk]f�\a]�f�la_]f�>mfclagf]f�rmj�:]rY`dmf_�ae�JY`e]f�\]j�9m^ljY_kn]joYdlmf_

mfl]jkl�lr]f&

9m^ljY_k]j^�ddmf_ :]a�\]j�9m^ljY_k]j^�ddmf_�oaj\�\a]�:]rY`dmf_�_]j]_]dl$�\a]�Z]ae�:]kl]ddngj_Yf_�]jr]m_l]f

:]kl]ddmf_]f�o]j\]f�Ymk_]_]Z]f$�mf\�^�j�\a]�:]kl]ddmf_]f�o]j\]f�\a]�]j^gj\]jda[`]f

K[`jall]�rmj�9m^fY`e]$�N]jhY[cmf_$�9mkda]^]jmf_�mf\�Rmkl]ddmf_�_]kl]m]jl&�=%Zmkaf]kk%

Kqkl]e]�^�`j]f�\a]k]�K[`jall]�fa[`l�k]dZkl�Ymk&�}Zda[`]jo]ak]�kaf\�kgog`d�af�:%lg%:%�Ydk

Ym[`�af�:%lg%;%Kqkl]e]�]pl]jf]�Kqkl]e]�rmj�9m^ljY_k]j^�ddmf_�afl]_ja]jl$�\a]�\a]k]�K[`jall]

Ymk^�`j]f�mf\�\]f�:]kl]ddklYlmk�_d]a[`r]ala_��Z]joY[`]f&

Cmf\]f\a]fkl Rm�\]f�Ngj_�f_]f�ae�:]j]a[`�\]k�Cmf\]f\a]fkl]k�r�`d]f�9clanal�l]f$�\a]�fY[`�\]j

=jkl]ddmf_�]af]j�:]kl]ddmf_�]j^gd_]f&�:]a�]%Zmkaf]kk%Kqkl]e]f�r�`dl�rm�\a]k]f�9clanal�l]f

\a]�9Z^jY_]�\]k�:]kl]ddklYlmk$�\Yk�9Zjm^]f�ngf�Af^gjeYlagf]f�rme�9ZdYm^�\]j�:]kl]ddmf_

mf\�\a]�N]joYdlmf_�ngf�J�[ck]f\mf_]f&�=%Zmkaf]kk%Kqkl]e]�kgddl]f�\]e�Cmf\]f�\a]

E�_da[`c]al�_]Z]f$�\a]k]�9clanal�l]f�k]dZkl�afl]jYclan�ngjrmf]`e]f&

>a_�)&*� ]%[gee]j[]�?]k[`�^lkYZd�m^]!

EYjc]laf_EYjc]laf_

=afcYm^=afcYm^

CYm^]fCYm^]f

9m^ljY_k9m^ljY_k%%

]j^�ddmf_]j^�ddmf_

Cmf\]f\a]fklCmf\]f\a]fkl

Neue Kunden werben
Vorhandene Kunden binden

Produkte
anbieten

Informationen über
Kundenverhalten und
Transaktions-
informationen sammeln

Einkauf
fortsetzen Zu Einkaufs-

wagen
hinzufügen

Bezahlen

Ausliefern

?]k[`�^lkYZd�m^]�Z]a�]%[gee]j[]



=%:mkaf]kk$�oYk�akl�\Yk7

N]jkagf�)&(�nge�)+�>]ZjmYj�*(() K]al]�1�ngf�))

 �JgZ]jl�=&�O]Z]j

Fmj�^�j�hjanYl]f�g\]j�Afl]jf]f�?]ZjYm[`

,QWHJUDWLRQ

Afl]_jYlagf�eal�]pl]jf]f�9fo]f\mf_]f
]%Zmkaf]kk%Kqkl]e]�aehd]e]fla]j]f�\Yk�O]Z�Ydk�CYfYd�^�j�\a]�LjYfkYclagfkhjgr]kk]�ngf
Mfl]jf]`e]f�af�\]f�:]j]a[`]f�EYjc]laf_�mf\�?]k[`�^lkhjgr]kk]&�<a]k]�Kqkl]e]
e�kk]f�af�\a]�?]k[`�^lkkqkl]e]�afl]_ja]jl�o]j\]f$�\a]�^�j�\a]�Aehd]e]fla]jmf_�\]j
?]k[`�^lkhjgr]kk]�ngf�Mfl]jf]`e]f�af�\]f�:]j]a[`]f�EYjcln]j`Ydl]f$�N]jlja]Z�mf\
Cmf\]f\a]fkl�^�j�\a]�Yf\]j]f�CYf�d]�n]jo]f\]l�o]j\]f&�<a]k]�?]k[`�^lkkqkl]e]
kl]dd]f�\a]�:Y[c%G^^a[]%Mfl]jkl�lrmf_�^�j�\a]�Afl]jYclagf�eal�\]f�Gfdaf]%C�m^]jf�Z]j]al&
=k�akl�ngf�]flk[`]a\]f\]j�:]\]mlmf_$�\Ykk�?]k[`�^lkkqkl]e]�]af]�]afr]df]�mf\
n]j]af`]alda[`l]�9fka[`l�ngf�Af^gjeYlagf]f�rm�Cmf\]f$�Hjg\mcl]f�mf\�:]kl]ddmf_]f
Z]j]alkl]dd]f&�9dk�=j_]Zfak�\]kk]f�akl�]k�Z]kgf\]jk�oa[`la_$�\Ykk�O]Z%9fo]f\mf_]f�\a]
ngj`Yf\]f]f�Kqkl]e]�af�\]f�K]clgj]f�EYjc]laf_$�Cmf\]feYfY_]e]fl$�:]klYf\k%�mf\
:]kl]ddmf_kn]joYdlmf_�ghlaeYd�fmlr]f�mf\�]afZ]ra]`]f&�<a]�f�[`kl]�9ZZad\mf_�r]a_l�^�j
b]\]f�?]k[`�^lkhjgr]kk�]af]k�]%Zmkaf]kk%Kqkl]ek�\a]�:Y[c%G^^a[]%Kqkl]e]$�eal�\]f]f
ka[`�]af]�Afl]_jYlagf�YfZa]l]l&

>�j�\a]�J]Ydaka]jmf_�\a]k]j�Afl]_jYlagf�akl�]af�]j`]Zda[`]j�rmk�lrda[`]j�9jZ]alkYm^oYf\
]j^gj\]jda[`&�>�j�\a]�Afl]_jYlagf�akl�f]Z]f�Cgff]clanal�l$�CgeemfacYlagf�mf\
<Yl]fYmklYmk[`�Ym[`�\a]�Kqf[`jgfaka]jmf_�ngf�?]k[`�^lkhjgr]kk]f�kgog`d�^�j�\Yk
]d]cljgfak[`]�@Yf\]dkkqkl]e�Ydk�Ym[`�\a]�]pl]jf]�9fo]f\mf_�]j^gj\]jda[`&�Mfl]j
Afl]_jYlagf�oaj\�\Yk�RmkYee]foajc]f�ngf�9fo]f\mf_]f�n]jklYf\]f$�ogZ]a�]k�ka[`
aee]j�me�]af]f�cgehd]p]f�mf\�cgehdara]jl�rm�j]Ydaka]j]f\]f�Ngj_Yf_�`Yf\]dl&�:]j]alk
]jo�`fl�omj\]$�\Ykk�]k�ka[`�\YZ]a�me�\]f�k[`oa]ja_]f�L]ad�Z]a�\]j�Aehd]e]fla]jmf_
]af]k�]%[gee]j[]%Kqkl]ek�`Yf\]dl&

=%Zmkaf]kk%Kqkl]e]
EYjc]laf_
=afcYm^]f
:]kl]ddmf_

9m^ljY_k]j^�ddmf_
Cmf\]f\a]fkl

DY_]jZ]klYf\
Z]a�HYjlf]j

9mkk]fkl�f\]

=afcYm^k%
kqkl]e

:]rY`dmf_

DY_]jZ]klYf\
:]kl]ddmf_k%
eYfY_]e]fl

EYjc]laf_ Cmf\]f\a]fkl

:Y[c�G^^a[]

Kmhhdq�;`Yaf

=pl]jf]
Kqkl]e]

Afl]_jYlagf�]pl]jf]j�9fo]f\mf_]f

>a_�)&+� Afl]_jYlagf�ngf�9fo]f\mf_]f!
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 �JgZ]jl�=&�O]Z]j

Fmj�^�j�hjanYl]f�g\]j�Afl]jf]f�?]ZjYm[`

9f^gj\]jmf_]f
Me�\a]�Ngj_YZ]f�^�j�Afl]_jYlagf�rm�]j^�dd]f$�kaf\�ro]a�r]fljYd]�Ngj_YZ]f�rm�Z]Y[`l]f2

LJ9FKH9J=FR&�Ae�A\]Yd^Ydd�]j^gj\]jl�\a]�Afl]_jYlagf�o]\]j�Ye�]%[gee]j[]%Kqkl]e
fg[`�Ye�]pl]jf]f�Kqkl]e�\Yk�Ngjf]`e]f�ngf�wf\]jmf_]f&�<Yk�Z]\]ml]l$�\Ykk�\]j
Afl]_jYlagfkYfkYlr�\a]�ngj`Yf\]f]f�Kqkl]ek[`fallkl]dd]f�ghlaeYd�fmlrl&

>D=PA:ADALwL&�=%[gee]j[]%Kqkl]e]�cgeemfara]j]f�eal�]pl]jf]f�Kqkl]e]f�Ym^
n]jk[`a]\]f]�O]ak]&�Ae�=afr]df]f�`Yf\]dl�]k�ka[`�\YZ]a�me�CgeemfacYlagf�af�=[`lr]al$
Ym^�LjYfkYclagfkZYkak$�kqf[`jgf]�mf\�Ykqf[`jgf]�CgeemfacYlagf�kgoa]�\Yl]a%�mf\
fY[`ja[`l]f�Z]jljY_mf_kZYka]jl]�CgeemfacYlagf&�:]akha]dko]ak]�cYff�^�j�\Yk
}Z]jhj�^]f�\]k�DY_]jZ]klYf\]k�kqf[`jgf]�@g[`d]aklmf_kcgeemfacYlagf�af�=[`lr]al
]j^gj\]jda[`�k]af$�o�`j]f\�\Yk�=af^�_]f�ngf�:]kl]ddmf_]f�af�]af�]pl]jf]k�Kqkl]e�rmj
:]kl]ddmf_kn]joYdlmf_�\mj[`�Ykqf[`jgf]�CgeemfacYlagf�Ym^�?jmf\dY_]�ngf
FY[`ja[`l]f�Z]jealldmf_�roak[`]f�ro]a�Hjg_jYee]f�g\]j�kg_Yj�\mj[`�\a]�}Z]jljY_mf_
]af]j�<Yl]a�]j^gd_]f�cYff&�<]j�Afl]_jYlagfkYfkYlr�kgddl]�e�_da[`kl�na]d]�\a]k]j
CgeemfacYlagfk^gje]f�mfl]jkl�lr]f&

6NDOLHUEDUNHLW

J]ngdmlagf�j]k�OY[`klme
Ae�:]j]a[`�\]k�]%Zmkaf]kk�akl�`]ml]�]af��Z]jYmk�d]Z`Y^l]k�OY[`klme�rm�n]jr]a[`f]f&�Ae
:]j]a[`�ngf�:%lg%;%9fo]f\mf_]f�r]a_l]�\Yk�O]a`fY[`lk_]k[`�^l�)110�]jkleYdk
9fr]a[`]f�]af]k�][`l]f�OY[`klmek&�Rm�\a]k]j�R]al�omj\]�\Yk�Hgl]fraYd�^�j
=afr]d`Yf\]dkYf_]Zgl]�ae�Afl]jf]l�]jkleYdk�oajcda[`�j]Yd�_]fmlrl$�mf\�Z]a�N]jc�m^]f
�Z]j�Afl]jf]l�omj\]f�e]`j]j]�EaddaYj\]f�<gddYj�me_]k]lrl&�:]ae�O]a`fY[`lk_]k[`�^l
)111�cYe�]k�rm�]af]e�o]al]j]f�\]mlda[`]f�9foY[`k]f�\]k�?]k[`�^lkme^Yf_k$�mf\�\a]
9fZa]l]j�ae�Afl]jf]l�Z]_Yff]f$�\]f�`]jc�eeda[`]f�N]jcYm^kcYf�d]f�ngj�Gjl�kh�jZYj
_]k[`�^lda[`]�Cgfcmjj]fr�rm�eY[`]f&

Ae�:]j]a[`�\]j�:%lg%:%9fo]f\mf_]f�_aZl�\Yk�o]ZZYka]jl]�]%Zmkaf]kk�k]dZkl�\]f
cd]afkl]f�Mfl]jf]`e]f�\a]�E�_da[`c]al�rme�9mlgeYlaka]j]f�a`j]j�Kmhhdq�;`Yafk$
N]jZ]kk]jf�a`j]j�:]ra]`mf_]f�eal�\]f�_j�kkl]f�Mfl]jf]`e]f�mf\�L]adf]`e]f�Yf
Gfdaf]%EYjclhd�lr]f&�<Yk�Hgl]fraYd�^�j�:%lg%:�]%[gee]j[]�oaj\�kg_Yj�fg[`�`�`]j
]af_]k[`�lrl�Ydk�\Yk�^�j�\]f�:%lg%;%:]j]a[`�mf\�oaj\�af�\]f�f�[`kl]f�BY`j]f�n]jemlda[`
e]`j]j]�:addagf]f�<gddYj�]jj]a[`]f&

:]a�o]ZZYka]jl]f�Af^gjeYlagfkkqkl]e]f�`YZ]f�Kal]k$�\a]�^�j�Khgjl]j]a_fakk]�]jkl]ddl
omj\]f�_]r]a_l$�o]d[`�_jgkk]�FY[`^jY_]�\mj[`�Eaddagf]f�ngf�Khgjl^Yfk�fY[`�kl]lk
Yclm]dd]f�Gfdaf]%Af^gjeYlagf]f�Z]kl]`l&�<a]k]�>Yfk�e�[`l]f�\a]�Af^gjeYlagf]f�kg^gjl
YZjm^]f�mf\�fa[`l�]jkl�Ym^�\a]�R]almf_�ngf�egj_]f�g\]j�\a]�YZ]f\da[`]
Khgjl�Z]jljY_mf_�ae�>]jfk]`]f�oYjl]f&

]%Zmkaf]kk%Kqkl]e]�e�kk]f�kcYda]jZYj�k]af
K]dZkl�o]ff�\a]�ghlaeaklak[`]f�Ngj`]jkY_]f�fa[`l�]aflj]l]f�kgddl]f�mf\�\Yk�OY[`klme
c�f^la_�d]\a_da[`�]phgf]fraYd�]j^gd_l$�oaj\�\]j�RmkYee]f`Yf_�roak[`]f�_]k[`�^lda[`]e
OY[`klme�mf\�]%Zmkaf]kk%Kqkl]e]f��Z]jYmk�klYjc�Ymk_]hj�_l�k]af&�Af�\a]k]e
RmkYee]f`Yf_�akl�]k�fYl�jda[`�mfZ]\af_l�]j^gj\]jda[`$�\Ykk�\a]�]%Zmkaf]kk%Kqkl]e]
\a]k]e�OY[`klme�\mj[`�KcYda]jZYjc]al�J][`fmf_�ljY_]f�e�kk]f&�A`j]�Cmf\]f�kh�j]f
\]f�=af^dmkk�kl�jc]j]j�:]dYklmf_�\aj]cl$�\Y�ka]�\Yk�Kqkl]e�n]jo]f\]f&�=k�akl�ngf�_jgkk]j
Oa[`la_c]al$�\Ykk�Ym[`�Z]a�oY[`k]f\]j�:]dYklmf_�\a]�D]aklmf_�o]al]j`af�`]jngjjY_]f\
akl&�A`j]�Cgfcmjj]fl]f�kaf\�fmj�]af]f�EYmkcda[c�]fl^]jfl�¹�mf\�]af�Kqkl]e$�\Yk�Ym^
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N]jkagf�)&(�nge�)+�>]ZjmYj�*(() K]al]�))�ngf�))

 �JgZ]jl�=&�O]Z]j

Fmj�^�j�hjanYl]f�g\]j�Afl]jf]f�?]ZjYm[`

:]fmlr]j]af_YZ]f�fmj�dYf_kYe�Yfkhja[`l�g\]j�afklYZad]k�N]j`Ydl]f�r]a_l$�lj�_l�k]`j�klYjc
rm�Mfrm^ja]\]f`]al�Z]a�\]f�Cmf\]f�Z]a&

K[`gf�aee]j�cYe�]k�Z]a�\]j�]jkl]f�N]jo]f\mf_�ngf�f]m]f�9j[`al]clmj]f$�Kqkl]e]f
mf\�9fo]f\mf_]f�rm�HjgZd]e]f�eal�\]j�D]aklmf_�mf\�KcYda]jZYjc]al&�Rm�\]f�?j�f\]f
^�j�\a]k]�HjgZd]e]�r�`dl]�^Ykl�aee]j�\a]�Cgfr]fljYlagf�\]j�=floa[cd]j�Ym^
>mfclagfYdal�l$�]af�EYf_]d�Yf�=j^Y`jmf_�mf\�C]fflfakk]f�ae�Me_Yf_�eal�\]j�f]m]f
L][`fgdg_a]�mf\�\]j�MeklYf\$�\Ykk�\a]�f]m]f�L][`fgdg_a]f�fa[`l�mfl]j�\]f�`g`]f
:]dYklmf_]f�_]l]kl]l�o]j\]f�cgffl]f$�\a]�HjgZd]e]�n]jmjkY[`]f&�<a]k]�H`�fge]f]
cgffl]f�kgog`d�Z]a�\]f�]jkl]f�Gfdaf]%Kqkl]e]f�af�\]f�^j�`]f�Ka]Zra_]jbY`j]f�Ydk�Ym[`
Z]a�\]f�;da]fl%'K]jn]j%Kqkl]e]f�\]j�^j�`]f�F]mfra_]jbY`j]�^]kl_]kl]ddl�o]j\]f&�@]ml]
lj]l]f�\a]�_d]a[`]f�HjgZd]e]�Z]a�]%Zmkaf]kk%Kqkl]e]f�Ym^&

<a]�9f^gj\]jmf_]f�Yf�\a]�KcYda]jZYjc]al�_]`]f��Z]j�\a]�N]jo]f\mf_�d]aklmf_k^�`a_]j]j
K]jn]j$�\a]�N]jl]admf_�ngf�:]dYklmf_]f��Z]j�]afa_]�K]jn]jhdYll^gje]f�mf\�\]f�9mk_d]a[`
\]k�Yf^Ydd]f\]f�CgeemfacYlagfkme^Yf_k��Z]j�e]`j]j]�O]Zk]jn]j�`afYmk&�=%Zmkaf]kk%
Kqkl]e]�Z]f�la_]f�]af�EYkk�Yf�KcYda]jZYjc]al$�\Yk�rmeaf\]kl�\a]�`]mla_]f�]%[gee]j[]%
K]jn]j�fa[`l�klYf\Yj\e�kka_�Za]l]f�c�ff]f&�Na]de]`j�kaf\�Ym[`�f]m]�mf\�affgnYlan]
9fk�lr]�ae�:]j]a[`�\]j�Kqkl]eYj[`al]clmj$�Kg^loYj]kljmclmj�mf\�:]dYklmf_kn]jl]admf_
f�la_&
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