
Liebe Kundin, lieber Kunde, 
bitte beachten Sie:

Seit 13. Juli 2021 firmieren wir unter

Freundliche Grüße
 Ihre DIHK-Bildungs-gGmbH
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?^Z$YZjihX]Z$R^gihX]V[i$lyX]hi$Zg[gZja^X]ZglZ^hZ$hZ^i$0./.$EV]g$[|g$EV]g,$UlVg$

ig|WZc$YZgoZ^i$]VcYZaheda^i^hX]Z$Fdc#^`iZ$Y^Z$@glVgijc\Zc$k^ZaZg$PciZgcZ]bZc,$

?dX]$Y^Z$=Zig^ZWZ$ldaaZc$lZ^iZg$^ckZhi^ZgZc$jcY$Z^chiZaaZc,$?Zg$AVX]`gy[iZbVc+

\Za$WgZbhi$VaaZgY^c\h$Y^Z$H{\a^X]`Z^iZc,$?gZ^$kdc$[|c[$PciZgcZ]bZc$cZccZc$^]c$

Vah$Odeg^h^`d,

Pb$^b$lZailZ^iZc$RZiiWZlZgW$jb$Hyg`iZ$jcY$DccdkVi^dcZc$WZhiZ]Zc$oj$`{c+

cZc*$h^cY$Y^Z$PciZgcZ]bZc$_ZYdX]$Vj[$WZhiZch$fjVa^"o^ZgiZh$KZghdcVa$Vc\Zl^Z+

hZc,$@^cZ$ \jiZ$ <jh+$jcY$RZ^iZgW^aYjc\$ oy]ai$ [|g$Y^Z$=Zig^ZWZ$ YZh]VaW$ oj$ YZc$

FZgcZaZbZciZc$Z^cZg$kdgVjhhX]VjZcYZc$jcY$cVX]]Vai^\Zc$BZhX]y[ihhigViZ\^Z,$

?dX]$c^X]i$cjg$YZg$AVX]`gy[iZbVc\Za*$hdcYZgc$VjX]$Y^Z$ojcZ]bZcYZ$?^\^iVa^+

h^Zgjc\$hiZaai$Y^Z$PciZgcZ]bZc$kdg$cZjZ$CZgVjh[dgYZgjc\Zc,$?^ZhZ$ aVhhZc$h^X]$

Vb$WZhiZc$bZ^hiZgc*$lZcc$Y^Z$=ZhX]y[i^\iZc$hd$fjVa^"o^Zgi$lZgYZc*$YVhh$h^Z$YZc$

RVcYZa$ b^i\ZhiVaiZc$ `{ccZc,$ =Zig^ZWZ$ VaaZg$ Bg{xZc$ jcY$ =gVcX]Zc$ ]VWZc$ ^c+

L^`e^`b
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ol^hX]Zc$Zg`Vcci*$YVhh$h^Z$^c$UZ^iZc$YZh$YZbd\gV"$hX]Zc$jcY$Y^\^iVaZc$RVcYZah$

IVX]ljX]h+*$AVX]+$jcY$A|]gjc\h`gy[iZ$Vc$^]g$PciZgcZ]bZc$W^cYZc$jcY$h^Z$[|g$

cZjZ$<j[\VWZc$lZ^iZgZcil^X`Zac$b|hhZc,

@^c$ l^X]i^\Zg$ =VjhiZ^c$ YV[|g$ h^cY$ Y^Z$ pKgVm^higV^c^c\h$ b^i$ DCF+UZgi^"$`Viq,$ N^Z$

lZgYZc$^c$UjhVbbZcVgWZ^i$ kdc$PciZgcZ]bZc*$ DCFh$jcY$?DCF+=^aYjc\h+BbWC$

VgWZ^iheaViodg^Zci^Zgi$YjgX]\Z[|]gi,$H^i$^]cZc$aVhhZc$h^X]$^c$`jgoZg$UZ^i$Y^Z$GZ^h+

ijc\h[y]^\`Z^i$jcY$KgdWaZba{hjc\h`dbeZiZco$YZg$=ZhX]y[i^\iZc$hiZ^\Zgc,$?Vb^i$

lZgYZc$Y^Z$A^gbZc$oj\aZ^X]$ViigV`i^kZg$̂ b$RZiiWZlZgW$jb$ojhyioa^X]Z$AVX]`gy[iZ,

?^Z$kdga^Z\ZcYZ$KjWa^`Vi^dc$hiZaai$=Z^he^ZaZ$Vjh$YZg$KgVm^h$kdg$r$jcY$hdaa$ojg$@ci+

l^X`ajc\$lZ^iZgZg$KgVm^higV^c^c\h$VcgZ\Zc,$DX]$l|chX]Z$YZc$PciZgcZ]bZc$YVWZ^$

k^Za$@g[da\%
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213 ?^Z$AaZm^W^a^h^Zgjc\$jcY$?^\^iVa^h^Zgjc\$YZg$KgdYj`i^dc$WZhX]aZjc^\i$YZc$RVcYZa$

kdc$<gWZ^iheaVioWZY^c\jc\Zc$Zcdgb8$?^Z$pDcYjhig^Z$2,.q$hiZaai$Z^cZghZ^ih$cZjZ$

<c[dgYZgjc\Zc$Vc$H^iVgWZ^iZg$YZg$p?^\^iVaZc$AVWg^`q$jcY$WZY^c\i$VcYZgZghZ^ih$

VjX]$YZc$RZ\[Vaa$Z^coZacZg$Oyi^\`Z^iZc,

?Vh$\^ai$Z^cbVa$bZ]g$[|g$Y^Z$FVjihX]j`+$jcY$Fjchihid[[kZgVgWZ^ijc\*$Y^Z$

kdc$lZ^i$\ZheVcciZc$KgdYj`i^dchegdoZhhZc$b^i$]d]Zg$AZgi^\jc\hi^Z[Z$\Zegy\i$̂ hi,$

?^ZhZ$KgdoZhhZ$jciZg$LjVa^iyih+$jcY$FdhiZc\Zh^X]ihejc`iZc$Z["$o^Zci$oj$\ZhiVa+

iZc*$\Za^c\i$cjg$b^i$eVhh\ZcVj$fjVa^"$o^ZgiZc$H^iVgWZ^iZgc,
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?^Z$>dci^cZciVa$<B$W^ZiZi$WZgZ^ih$hZ^i$0..4$hiVcYdgi|WZg\gZ^[ZcY$jcY$Zg[da\gZ^X]$

YVh$ KgVm^higV^c^c\$ pDCF+AVX]`gV[i$ FVjihX]j`+$ jcY$Fjchihid[[kZgVgWZ^ijc\q$ Vc,$

Pb$^]gZ$=ZaZ\hX]V[i$cdX]$\Zo^ZaiZg$Vj[$Y^Z$VchiZ]ZcYZc$QZgycYZgjc\Zc$kdgWZ+

gZ^iZc$oj$`{ccZc*$WZhX]adhh$h^Z$Z^cZ$^c]Vaia^X]Z$wWZgVgWZ^ijc\$jcY$kdaahiycY^\Z$

<`ijVa^h^Zgjc\$YZh$FdcoZeih,$

0./5$Zcil^X`ZaiZ$YZh]VaW$Z^cZ$WjcYZhlZ^iZ$@meZgiZc\gjeeZ$YZg$>dci^cZc+

iVa$<B$jciZg$GZ^ijc\$YZg$?DCF+=^aYjc\h+BbWC$jcY$jciZg$AZYZg[|]gjc\$YZg$DCF$
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FVhhZa+HVgWjg\$ Y^Z$IZjVj#$V\Z$ YZh$ KgVm^higV^c^c\h,$U^ZahZiojc\$lVg$ Zh*$ YVh$

OgV^c^c\$oj$Z^cZg$jciZgcZ]bZchlZ^i$hnhiZbVi^hX]$kZgVc`ZgiZc*$Vc$Y^Z$CZgVjh[dg+

YZgjc\Zc$YZg$DcYjhig^Z$2,.$Vc\ZeVhhiZc$LjVa^"$o^Zgjc\$VjhojWVjZc,

+RFJTFRFS#.JOSBTZSQFLTRUN'#CFSSFRF#3BRRJFRFDIBODFO#

?Vh$KgVm^higV^c^c\$Zg{[[cZi$YZc$>dci^cZciVa+H^iVgWZ^iZgc$cjc$Y^Z$H{\a^X]`Z^i*$

^]gZ$WZgj#$^X]Zc$FdbeZiZcoZc$jcY$YVb^i$ ^]gZ$=ZhX]y[i^\jc\h[y]^\`Z^i$jcY$ ^]g$

WZig^ZWa^X]Zh$@^chVioheZ`igjb$oj$hiZ^\Zgc,$

?^Z$LjVa^"$`Vi^dc$jb[Vhhi$̂ ch\ZhVbi$6.$OgV^c^c\hhijcYZc$̂ c$YZc$AZaYZgc$pFZgcegd+

oZhhZq*$pNZgk^XZq$hdl^Z$pUjhVbbZcVgWZ^i$^b$=Zig^ZWq,$?VWZ^$WZ]VcYZai$YVh$cZjZ$

GZgcbdYja$p<jidbVi^h^Zgjc\$jcY$?^\^iVa^h^Zgjc\q$iZX]c^hX]Z$NnhiZbZ$jcY$Qdg+

iZ^aZ$YZg$QZgcZiojc\9$ZWZc[Vaah$]^coj\Z`dbbZc$^hi$YVh$HdYja$p?^\^iVaZ$AVWg^`q*

^c$YZb$Zh$ZilV$jb$Y^Z$<jhl^g`jc\Zc$Y^\^iVaZg$NnhiZbZ$Vj[$MdaaZc$jcY$<j[\VWZc$

YZg$H^iVgWZ^iZg$\Z]i,

<j[WVjZcY$ Vj[$ YZb$ VgWZ^iheaVioWZod\ZcZc$ NeZo^Val^hhZc$ oj$ Z^cZb$ Z^coZacZc$

KgdoZhhhX]g^ii$kZgb^iiZai$YVh$KgVm^higV^c^c\$hd$egdoZhh|WZg\gZ^[ZcYZ$FdbeZiZco*$

l^Z$h^Z$^chWZhdcYZgZ$[|g$AVX]+$jcY$A|]gjc\h`gy[iZ$kdc$=ZYZjijc\$^hi,
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9Pa"?>A'F`PfXab`PX]X]V"ec`ST"T]beXRZT[b"

\Xb"ST`"MTXbT`QX[Sc]VaVTaT[[aRWPUb"ST`"?>A"7^]])HWTX]'IXTV"\Q>

H^i$|WZg$2...$H^iVgWZ^iZgc$^hi$Y^Z$?=$NnhiZa$BbWC*$Z^c$OdX]iZgjciZgcZ]bZc$YZg$

?ZjihX]Zc$=V]c$<B*$Z^cZg$YZg$[|]gZcYZc$<cW^ZiZg$kdc$D>O+G{hjc\Zc$^c$?ZjihX]+

aVcY,$N^Z$YZX`i$YZc$\ZhVbiZc$GZWZchon`ajh$kdc$DO+$jcY$OF+G{hjc\Zc$VW*$kdc$YZg$

[VX]a^X]Zc$<cVanhZ$|WZg$Y^Z$ higViZ\^hX]Z$KaVcjc\$ jcY$@cil^X`ajc\$ W^h$ ]^c$ oj$

=Zig^ZW$jcY$Jei^b^Zgjc\,

Pb$ H^iVgWZ^iZg$ ^c$ YZc$ VchegjX]hkdaaZc$ O]ZbZc$ YZg$ D>O+G{hjc\hZcil^X`ajc\*$

+gZVa^h^Zgjc\$ jcY$ +WZgVijc\$ hiZih$ Vj[$ Z^cZb$ ]d]Zc$ FdbeZiZcoc^kZVj$ oj$

]VaiZc$jcY$h^Z$YVWZ^$oj$jciZghi|ioZc*$ ^c$Z^cZb$hX]cZaa$lVX]hZcYZc$HVg`i$b^i$

^bbZg$̀ dbeaZmZg$lZgYZcYZc$<c[dgYZgjc\Zc$[VX]a^X]$jcY$eZgh{ca^X]$oj$YZc$=Zh+

iZc$oj$\Z]{gZc*$[|]gi$Y^Z$?=$NnhiZa$ojhVbbZc$b^i$YZg$DCF$hZ^i$bZ]gZgZc$EV]gZc$

jb[Vc\gZ^X]Z$jcY$jb[VhhZcYZ$LjVa^"$o^Zgjc\hegd\gVbbZ$YjgX],$

Uj$YZc$V`ijZaaZc$Kgd\gVbbZc$oy]aZc8

"$ D>O$>dchjaiVci$'DCF(

"$ D>O$MZaZVhZbVcV\Zg$'DCF(

"$ D>O$Kgd_Z`ibVcV\Zg$'DCF(
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?Zc$<WhX]ajhh$W^aYZc$YVWZ^$^ciZch^kZ$<hhZhhbZcih$b^i$ DCF+UZgi^"$o^Zgjc\h+

kZg[V]gZc*$Y^Z$YZc$OZ^acZ]bZgc$lZgikdaaZ$M|X`bZaYjc\Zc$ojb$ZggZ^X]iZc$LjV+

a^"$o^Zgjc\hhiVcY$ \ZWZc$ jcY$ h^cckdaaZ$ @cil^X`ajc\hb{\a^X]`Z^iZc$ Vj[oZ^\Zc,$

?^Z$ DCF+UZgi^"$o^Zgjc\$WZhX]gZ^Wi$jcY$Yd`jbZci^Zgi$ YVh$ ZggZ^X]iZ$FdbeZiZco+

c^kZVj$jcY$bVX]i$Y^ZhZh$jciZgcZ]bZchjcVW]yc\^\$igVcheVgZci$jcY$cVX]kdaa+

o^Z]WVg,

pPchZg$ U^Za$ ^hi$ Y^Z$Kgd[Zhh^dcVa^h^Zgjc\$ jchZgZg$H^iVgWZ^iZg$ ^c$ YZg$ D>O+

=ZgVijc\$jcY$YZg$deZgVi^kZc$GZ^hijc\hZgWg^c\jc\$YjgX]$egVm^hcV]Z*$WZgj[hWZ+

\aZ^iZcYZ$HVxcV]bZc,$?^Z$H^iVgWZ^iZg$lZgYZc$^c$ ^]gZg$AVX]+*$HZi]dYZc+$jcY$

KZgh{ca^X]`Z^ih`dbeZiZco$ \Zhiyg`i$ jcY$ Zcil^X`Zai,$ ?VYjgX]$ `{ccZc$l^g$ jchZg$

BZhVbiedgi[da^d$ dei^b^ZgZc$ jcY$ egd[Zhh^dcVa^h^ZgZc$ jcY$ jch$ WZ^$ jchZgZc$

FjcYZc$ cdX]$ hiyg`Zg$ Vah$ WZkdgoj\iZg$ KVgicZg$ jcY$ Vah$ D>O+NnhiZb+$ jcY$ =ZgV+

ijc\h]Vjh$edh^i^dc^ZgZc%$BZcZgZaa$ldaaZc$l^g$Y^ZhZ$kZgVcildgijc\hkdaaZc$<j[\V+

WZc$H^iVgWZ^iZgc$|WZgigV\Zc*$Y^Z$Z^cZ$dYZg$bZ]gZgZ$Y^ZhZg$LjVa^"$o^Zgjc\hbVx+

cV]bZc$Zg[da\gZ^X]$VW\ZhX]adhhZc$]VWZc,q
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?Zg$VjY^dk^hjZaaZ$HZY^ZcbVg`i$^c$?ZjihX]aVcY$^hi$r$YjgX]$Y^Z$[dgihX]gZ^iZcYZ$

?^\^iVa^h^Zgjc\$r$\Z`ZccoZ^X]cZi$kdc$Z^cZg$hiycY^\Zc$QZgWgZ^iZgjc\$hZ^cZh$<c+

\ZWdihheZ`igjbh,$IZWZc$YZb$pa^cZVgZcq$OQ+<c\ZWdi$kdc$eg^kViZc$jcY${[[Zci+

a^X]+gZX]ia^X]Zc$ NZcYZgc$ ZcihiZ]Zc$ r$ YjgX]$ cZjZ$ ?^hig^Wji^dchb{\a^X]`Z^iZc$

'RZW($r$ojhyioa^X]Z$QZgWgZ^ijc\h+KaVii[dgbZc$[|g$kdg]Zg$gZ^c$pa^cZVg$kZgWgZ^iZiZq$

OQ+Dc]VaiZ,$?VYjgX]$lZgYZc$^bbZg$bZ]g$VjY^dk^hjZaaZ$ Dc]VaiZ$egdYjo^Zgi$jcY$

Y^hig^Wj^Zgi,$ IZjZ$ KVn+OQ+$ jcY$ Q^YZd+dc+YZbVcY+<cW^ZiZg$ hdl^Z$ NigZVb^c\+

KaVii[dgbZc$ZgdWZgc$ojcZ]bZcY$YZc$c^X]i$bZ]g$cjg$YZjihX]Zc$HZY^ZcbVg`i,

Qdg$Y^ZhZb$C^ciZg\gjcY$^hi$Z^cZ$lZ^iZgZ$?^kZgh^"$o^Zgjc\$YZg$<c[dgYZgjc\Zc$Vc$

Y^Z$\ZhVbiZ$=gVcX]Z$jcY$Y^Z$HZY^ZchX]V[[ZcYZc$oj$Zg`ZccZc,$<aagdjcYZg$h^cY$

cVX]$l^Z$kdg$^b$@^chVio$jcY$lZgYZc$kdc$YZg$KgdYj`i^dchaVcYhX]V[i$VjX]$lZ^iZg+

]^c$hiVg`$cVX]\Z[gV\i,$BaZ^X]ld]a$"$cYZi$̂ c$Z^coZacZc$NZ\bZciZc$̂ bbZg$bZ]g$Z^c$

@^chVio$kdc$NeZo^Va^hiZc$b^i$kZgi^Z[iZc$FZccic^hhZc$jcY$AZgi^\`Z^iZc$hiVii,

C^Zg$hZioi$Y^ZhZh$KgVm^higV^c^c\$Vc,$@h$l^aa$FVbZgVaZjiZ$"$i$bVX]Zc$[|g$Z^cZc$

@^chVio$ ^c$`dbeaZmZc$OQ+QZgWjcY+NedgiegdYj`i^dcZc,$BZbZ^chVb$b^i$

KVgicZgc$l^Z$YZb$H?M*$YZg$KaVoVbZY^V$BbWC*$YZg$P,>db$HZY^V$BbWC$jcY$

F`PfXab`PX]X]V"
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YZb$U?A*$d]cZ$Y^Z$Y^ZhZh$KgVm^higV^c^c\$c^X]i$b{\a^X]$lygZ*$]Vi$h^X]$Y^Z$AZgchZ]$

<`VYZb^Z$H^iiZaYZjihX]aVcY$\BbWC$b^i$^]gZc$aVc\_y]g^\Zc$@g[V]gjc\Zc$^c$YZg$

V`VYZb^hX]Zc$<jhW^aYjc\$kdc$AZgchZ]+FVbZgVaZjiZc$r$^c$UjhVbbZcVgWZ^i$b^i$

YZg$U<R$UZcigjb$[|g$<jh+$jcY$RZ^iZgW^aYjc\$GZ^eo^\$BbWC$r$Y^ZhZb$Kgd_Z`i$

YZg$ NeZo^Va^h^Zgjc\$ kZghX]g^ZWZc,$ Dc$ Z^cZg$bdYjaVgZc$ Nigj`ijg$ ojg$ QZgb^iiajc\$

kdc$i]ZdgZi^hX]Zb$BgjcYl^hhZc$'HdYja$/$r$dca^cZ($jcY$cVX][da\ZcYZc$OgV^+
c^c\hh^ijVi^dcZc$ 'HdYja$0$ r$ KgyhZco($ ^c$bZ]gZgZc$ NedgiVgiZc$l^Z$AjxWVaa*$

CVcYWVaa$ jcY$ @^h]dX`Zn$ lZgYZc$ FVbZgVaZjiZ$ ^b$ QZgWjcY$ igV^c^Zgi*$ jb$ "$i$ oj$

lZgYZc$ [|g$Z^cZc$ heZo^Va^h^ZgiZc$@^chVio$ ^c$OQ+NedgiegdYj`i^dcZc,$ Db$HdYja$1$

pKgV`i^`Vq$lZgYZc$Y^Z$OZ^acZ]bZg$YjgX]$Y^Z$WZiZ^a^\iZc$KVgicZgjciZgcZ]bZc$^c$

gZVaZ$OQ+QZgWjcY+NedgiegdYj`i^dcZc$Vc$kZghX]^ZYZcZc$FVbZgVedh^i^dcZc$Z^c\Z+

WjcYZc,$?^Zh$hX]V[[i$FdbeZiZcoZc*$MZ[ZgZcoZc$jcY$ZgaZ^X]iZgi$hX]a^Zxa^X]$Z^cZc$

@^chi^Z\$^c$YVh$heZo^ZaaZ$NZ\bZci$pNedgi+QZgWjcY+FVbZgVq+G^kZ+KgdYj`i^dc,

pRZcc$l^g$ Vj[$ Y^Z$ZghiZc$ @g[V]gjc\Zc$Wa^X`Zc*$ `{ccZc$l^g$ `dchiVi^ZgZc8$?Vh$

KgVm^higV^c^c\$]Vi$WZ^$YZc$OZ^acZ]bZgc$Vjh$\Vco$?ZjihX]aVcY$WZgZ^ih$YZjia^X]Z$

AdgihX]g^iiZ$^c$FZccic^h$jcY$WZ^$YZg$<gWZ^i$^b$QZgWjcY$Vah$Nedgi+FVbZgVaZjiZ*$

^chWZhdcYZgZ$^b$AjxWVaa*$VWZg$VjX]$WZ^$CVcYWVaa*$=Vh`ZiWVaa$jcY$@^h]dX`Zn*$Zg+

WgVX]i,q$FaVjh$Fj`V*$AVX]YdoZci$jcY$OgV^cZg
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Db$MV]bZc$YZg$Ag^hX]ZVjhg^X]ijc\$^hi$JWhi$&$BZb|hZ$Z^cZ$VWhdajiZ$Kgd"$a^Z+

gjc\hlVgZc\gjeeZ,$ ?Vh$ AaV^g$ Z^cZg$ \ji$ \Z[|]giZc$ J&B+<WiZ^ajc\$ higV]ai$ Vj[$

YVh$BZhVbiW^aY$YZh$HVg`iZh$Vjh$jcY$]^a[i$jch*$BadWjh$Vah$HVg`Z$oj$egd"$a^ZgZc,$

PchZgZ$?^[[ZgZco^Zgjc\$^b$RVgZc\ZhX]y[i$hZ]Zc$l^g$c^X]i$VjhhX]a^Zxa^X]$YjgX]$

lZ^iZgZ$KgZ^hV`i^dcZc*$hdcYZgc$^chWZhdcYZgZ$YjgX]$Z^cZ$WZhhZgZ$<chegVX]Z$
YZh$FjcYZc,$?Voj$WgVjX]i$bVc$AVX]`gy[iZ*$Y^Z$YZb$FjcYZc$YZc$HZ]glZgi$YZg$

<WiZ^ajc\$jcY$^]gZh$Ndgi^bZcih$cy]ZgWg^c\Zc,$?Vh$`dbeaZiiZ$Kgd\gVbb$hiZaaZc$

l^g$jciZg$Y^Z$wWZghX]g^[i$pGZ^YZchX]V[i$[|g$JWhi$&$BZb|hZq,$Ijg$lZg$GZ^YZc+
hX]V[i$ [|g$Y^Z$KgdYj`iZ$Zbe"$cYZi*$`Vcc$YVh$VjX]$Vc$YZc$FjcYZc$lZ^iZgkZg+

b^iiZac,$?V]Zg$]VWZc$l^g$̂ b$/,$NiZe$WZhX]adhhZc*$Y^Z$OZVbaZ^iZg$Vjh$YZc$BadWjh+

Hyg`iZc$^c$Y^Z$4+bdcVi^\Z$RZ^iZgW^aYjc\$jcY$LjVa^"$o^Zgjc\$oj$hX]^X`Zc,$

Dc$ KgVm^hhX]jajc\Zc*$ OV\ZhhZb^cVgZc$ jcY$ WZ^b$ OgV^c^c\$ Vj[$ YZg$ AayX]Z$ l^gY$

KgV`i^hX]Zh$kdc$YZg$RVgZcVccV]bZ$W^h$ojg$g^X]i^\Zc$FZccoZ^X]cjc\$dYZg$YZg$

Pb\Vc\$b^i$<WhX]g^[iZc$ZWZchd$\ZaZ]gi$l^Z$Y^Z$Ndgi^bZcih+$jcY$@^\ZcbVg`Zc+

6BF"5LJW;BG@

0>BL>J"*BGD9M?"2;KL"MG=",>FWK>

,EH;MK"5'$89J>GA9MK"-HE=BG@",F;-"#"(H%"/,

9Pa"?>A'F`PfXab`PX]X]V"ec`ST"T]beXRZT[b"

\Xb"ST`"MTXbT`QX[Sc]VaVTaT[[aRWPUb"ST`"?>A"7^]])HWTX]'IXTV"\Q>"

c]S"ST\"9TcbaRWT]"<`cRWbWP]ST[adT`QP]S

<PRWZ`PUb"Up`"EQab"c]S"=T\paT"
X\"BTQT]a\XbbT[TX]hT[WP]ST["$?>A%



++

0MPCUS#<+(?BRFOIBUS#1PMEJOH#0NC1#$#,P)#30

higViZ\^Z$ kdc$ BadWjh,$ @aZbZciVg$ l^X]i^\$ h^cY$ cVi|ga^X]$ Y^Z$ Kjc`iZ$ RVgZc+
`jcYZ$ jcY$ RVgZcegyhZciVi^dc$ hdl^Z$ YZg$ g^X]i^\Z$ Pb\Vc\$ b^i$ YZc$
FjcYZc,$<b$@cYZ$YZg$<jhW^aYjc\$hiZ]Zc$hZaWhiWZljhhiZ$H^iVgWZ^iZg*$Y^Z$YZc$

FjcYZc$WZ^$ hZ^cZb$@^c`Vj[$V`i^k$WZgViZcY$jciZghi|ioZc,$?Zg$FjcYZ$l^gY$YZc$

HZ]glZgi$kZghiZ]Zc,$

?Vh$KgVm^higV^c^c\$WZhiZ]i$Vjh$Z^cZb$egV`i^hX]Zc*$^b$HVg`i$hiVii"$cYZcYZc$OZ^a*$

WZ^$YZb$YZg$FgZVi^k^iyi$YZg$OZ^acZ]bZg$̀ Z^cZ$BgZcoZc$\ZhZioi$h^cY,$C^coj$̀ dbbi$

YZg$i]ZdgZi^hX]Z$OZ^a,$IVX]$WZhiVcYZcZg$Kg|[jc\$lZgYZc$Y^Z$OZVbaZ^iZg$oj$Hja+

i^ea^`VidgZc*$Y^Z$^b$0,$NiZe$^]gZ$H^iVgWZ^iZg$^c$Y^ZhZg$UjhVioVjhW^aYjc\$WZigZjZc,$

IVX]$jcY$cVX]$lZgYZc$ hd$ hybia^X]Z$H^iVgWZ^iZg$YZg$<WiZ^ajc\$\ZhX]jai,$R^g$

ldaaZc$WZ^$VaaZc$YZc$\aZ^X]Zc$R^hhZchhiVcY,$<aaZ$hdaaZc$AVX]aZjiZ$lZgYZc*$

YVb^i$l^g$WZ^$YZc$aVc\Zc$GVYZc{[[cjc\hoZ^iZc$hiZih$fjVa^"$o^ZgiZ$jcY$egd[Zhh^d+

cZaaZ$Fgy[iZ$^c$YZc$<WiZ^ajc\Zc$]VWZc,$Nd$ZggZ^X]Zc$l^g*$YVhh$jchZgZ$Hyg`iZ$ojg$

@^c`Vj[hhiyiiZ$YZh$QZgigVjZch$[|g$YZc$FjcYZc$lZgYZc,$

pPchZgZ$ <cheg|X]Z$ Vc$ Y^Z$JWhi+$ jcY$BZb|hZfjVa^iyiZc$ h^cY$ VjxZgdgYZcia^X]$

]dX],$BZgVYZ$YZh]VaW$WZc{i^\Zc$l^g$]dX]$bdi^k^ZgiZh$jcY$\ZhX]jaiZh$KZghdcVa*$

lZaX]Zh$Y^ZhZb$<chegjX]$_ZYZc$OV\$\ZgZX]i$l^gY,q$O^b$Nig|W^c\

(=4>@</B7>=3=!3@6/;B3=!.73!D>='!
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9Pa"?>A'F`PfXab`PX]X]V"ec`ST"T]beXRZT[b"

\Xb"ST`"?>A'7X[Sc]VaOT]b`c\"IpS[XRWT`"EQT``WTX]"=\Q>

BZZ^\cZiZ$<jhojW^aYZcYZ$oj$"$cYZc$jcY$IVX]ljX]h`gy[iZ$Vch$PciZgcZ]bZc$oj$

W^cYZc$l^gY$[|g$k^ZaZ$PciZgcZ]bZc$bZ]g$jcY$bZ]g$ojg$CZgVjh[dgYZgjc\,$ Dch+

WZhdcYZgZ$CVcYlZg`hWZig^ZWZ$]VWZc$\Z\Zc|WZg$BgdxjciZgcZ]bZc$^bbZg$]yj+

"$\Zg$YVh$IVX]hZ]Zc,$ ?Zg$ =gVcYbZaYZheZo^Va^hi$ CZ`Vigdc$ jciZghi|ioi$@aZ`igd+

[VX]WZig^ZWZ*$Y^Z$Vj[$Y^Z$DchiVaaVi^dc$kdc$=gVcYbZaYZiZX]c^`$heZo^Va^h^Zgi$h^cY*$

b^i$Z^cZb$heZo^ZaaZc$RZ^iZgW^aYjc\hegd\gVbb,$?^ZhZh$]Vi$ojb$U^Za*$Y^Z$=Zig^ZWZ$

[|g$_jc\Z$GZjiZ$ViigV`i^kZg$oj$bVX]Zc$jcY$kdg]VcYZcZ$H^iVgWZ^iZcYZ$Vch$Pc+

iZgcZ]bZc$oj$W^cYZc,

6BDIWUDISLRaGTF#FOTWJDLFMO#UOE#GcR#EJF#+RBODIF#CFHFJSTFRO#

Pb$ hZ^cZ$ FjcYZc$ WZ^$ Y^ZhZb$l^X]i^\Zc$ Uj`jc[ihi]ZbV$ oj$ jciZghi|ioZc*$ ]Vi$

CZ`Vigdc$Z^c$1+hij"$\Zh$RZ^iZgW^aYjc\hegd\gVbb$Zcil^X`Zai*$YVh$Z^co^\+

Vgi^\$^c$YZg$=gVcX]Z$^hi$r$pCZ`Vigdc$ndjHJQ@q,$@h$g^X]iZi$h^X]$Vc$<jhoj+

W^aYZcYZ$jcY$H^iVgWZ^iZcYZ$hZ^cZg$FjcYZc$jcY$KVgicZg$jcY$ hdaa$Y^ZhZ$ _jc\Zc$

HZchX]Zc$[|g$YVh$O]ZbV$=gVcYhX]jio$WZ\Z^hiZgc,$?Vh$RZ^iZgW^aYjc\hegd\gVbb$

kZgig^ii$Z^cZc$\Vco]Z^ia^X]Zc$<chVio$jcY$WZhiZ]i$Vjh$YgZ^$HdYjaZc8

"$ HdYja$pKgd_Z`iVgWZ^i$jcY$KZgh{ca^X]`Z^ihigV^c^c\q

"$ HdYja$p=gVcYbZaYZiZX]c^`q

"$ HdYja$pMVjX]lVgcbZaYZg$jcY$AZhihiZaaVcaV\Zcq

9XT"VT\TX]aP\T"OcZc]Ub"X\"7[XRZ"j"
@c]X^`'<PRWZ`PUb"Up`"P][PVT]bTRW]XaRWT]"
7`P]SaRWcbh

6AHF9K"8BLL>D

0>BL>J"/MG=>GK<AMEMG@KP>GLJMF
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7?O"EUUT]Qc`V&"?>A'7X[Sc]VaOT]b`c\"IpS[XRWT`"EQT``WTX]"=\Q>

6\"K]bT`T]"CpW[QPRW"-.&"110/,"EUUT]Qc`V

<^]4"*12+"3,*-'1.0&"<Pf4"*12+"3,*-'/1.0
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IZWZc$AVX]`dbeZiZco$^b$=gVcYhX]jio$jcY$egdYj`iheZo^"$hX]Zc$FZccic^hhZc$

oj$YZc$CZ`Vigdc+KgdYj`iZc$l^gY$ojhyioa^X]$Y^Z$HZi]dYZc+$jcY$KZgh{ca^X]+
`Z^ih`dbeZiZco$YZg$IVX]ljX]h`gy[iZ$\Zhiyg`i,$DchWZhdcYZgZ$YVh$ZghiZ$HdYja$

pKgd_Z`iVgWZ^i$jcY$KZgh{ca^X]`Z^ihigV^c^c\q$l^YbZi$h^X]$Y^ZhZc$AZaYZgc,

IVX]$Zg[da\gZ^X]Zg$<Whdak^Zgjc\$YZg$YgZ^$HdYjaZ$Zg]VaiZc$Y^Z$ OZ^acZ]bZg$ Z^c$

DCF+UZgi^"$`Vi*$ YVh$ h^Z$ Vah$ pEjc^dg+AVX]`gV[i$ [|g$ VcaV\ZciZX]c^hX]Zc$ =gVcY+

hX]jio$'DCF(q$VjhlZ^hi,$<W\ZgjcYZi$l^gY$C@F<OMJI$ndjHJQ@$b^i$YZb$k^ZgiZc*$

dei^dcVaZc$HdYja$pFdbbjc^`Vi^dc$jcY$QZg`Vj[q,$C^Zg$ZgaZgcZc$Y^Z$OZ^acZ]bZg$

Y^Z$BgjcYaV\Zc$YZg$Fdbbjc^`Vi^dc$jcY$^chWZhdcYZgZ$Y^Z$YZg$Zg[da\hdg^Zc+
i^ZgiZc$FjcYZc`dbbjc^`Vi^dc,

?FTTCFWFRCSVPRTFJMF#SJDIFRO#UOE#EFO#+FTRJFC#BTTRBLTJVFR#NBDIFO

?^Z$ PciZgcZ]bZc$ ]ZWZc$ h^X]$ b^i$ YZb$ CZ`Vigdc+ndjHJQ@+Kgd\gVbb$ kdb$

RZiiWZlZgW$VW$jcY$W^ZiZc$ ^]gZc$<jhojW^aYZcYZc$jcY$IVX]ljX]h`gy[iZc$Z^cZ$

Z^co^\Vgi^\Z$ H{\a^X]`Z^i$ ojg$ WgVcX]ZcheZo^"$hX]Zc$ RZ^iZgW^aYjc\,$ ?V+

YjgX]$hiZ^\Zgc$Y^Z$=Zig^ZWZ$ ^]gZ$>]VcXZc*$Vj[$YZb$<gWZ^ihbVg`i$IVX]ljX]h+

`gy[iZ$[|g$h^X]$oj$^ciZgZhh^ZgZc,$RZ^iZg]^c$hdg\Zc$h^Z$[|g$Z^cZ$hiyg`ZgZ$=^cYjc\$

^]gZg$H^iVgWZ^iZcYZc$Vc$YZc$=Zig^ZW,

1FLBTRPO#>FRTRJFCS#0NC1
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9Pa"?>A'F`PfXab`PX]X]V"ec`ST"T]beXRZT[b"

\Xb"ST\"?>A'7X[Sc]VaWPca"ST`"?>A"HTVX^]"IbcbbVP`b

IZWZc$YZb$`aVhh^hX]Zc$FVj[$dYZg$GZVh^c\$kdc$<jidbdW^aZc$hiZaaZc$FjcYZc$]ZjiZ$

kZghiyg`i$ <c[dgYZgjc\Zc$ Vc$cZjZ$ HdW^a^iyih`dcoZeiZ9$ h^Z$ldaaZc$ jcZ^c\Z+

hX]gyc`i$bdW^a$jcY$#$Zm^WZa$WaZ^WZc,$<ah$ZcihX]Z^YZcYZg$=VjhiZ^c$ojg$N^X]Zgjc\$

YZg$FjcYZcW^cYjc\$\Zl^cci$YVh$O]ZbV$HdW^a^iyihY^ZchiaZ^hijc\Zc$[|g$Y^Z$<jid+

]yjhZg$^bbZg$bZ]g$MZaZkVco,$

pA|g$Y^Z$bZ^hiZc$<jid]VjhWZig^ZWZ$W^ZiZi$Y^Z$cZjZ$<j[\VWZcedh^i^dc$Z^cZh$Hd+

W^a^iyihbVcV\Zgh$Y^Z$>]VcXZ$ojg$hnhiZbVi^hX]Zc$@cil^X`ajc\$Z^cZh$Z^\Zchiyc+
Y^\Zc$BZhX]y[ihWZgZ^X]Zh,$?Zg$HdW^a^iyihbVcV\Zg$<jid]Vjh$'DCF($l^gY$YVWZ^$

ojg$NX]a|hhZa"$\jgq*$ZgayjiZgi$<c_V$=^ZaZ[ZaYi*$Kgd_Z`iaZ^iZg^c$WZ^$YZg$JeZa$CycYaZg$

QZgb^Zi$BbWC,$N^Z$ ^hi$|WZgoZj\i*$Y^Z$Uj`jc[i$b^i$YZb$ DCF+KgVm^higV^c^c\$Zci+

hX]Z^YZcY$b^ioj\ZhiVaiZc,

?^Z$7+bdcVi^\Z$RZ^iZgW^aYjc\$ojb$HdW^a^iyihbVcV\Zg$<jid]Vjh$'DCF($hZioi$

h^X]$Vjh$KgyhZcokZgVchiVaijc\Zc$jcY$egV`i^hX]Zc$<j[\VWZchiZaajc\Zc$^c$Z^cZb$

Z+>Vbejh$ojhVbbZc,$Ujb$<WhX]ajhh$YZh$KgVm^higV^c^c\h$Zg[da\i$Z^c$b|cYa^X]Zg$

OZhi$jcY$Y^Z$OZ^acZ]bZg$ZghiZaaZc$Z^cZ$hX]g^[ia^X]Z$Kgd_Z`iVgWZ^i,

C^QX[Xbnba\P]PVT`"
6cb^WPca"$?>A%



+/

NX]lZgejc`i$YZh$KgVm^higV^c^c\h$ ^hi$ Zh*$YZb$OZ^acZ]bZg$YVh$R^hhZc$oj$kZgb^i+

iZac*$YVh$Zg$WZc{i^\i*$jb$YVh$HdW^a^iyih\ZhX]y[i$^b$QZgb^ZiWZig^ZW$eaVcZc*$
hiZjZgc*$lZ^iZgZcil^X`Zac$jcY$kZgbVg`iZc$oj$`{ccZc,$?^Zh$iji$YZg$HdW^a^+

iyihbVcV\Zg$<jid]Vjh$'DCF($Vj[$Z^cZg$<j\Zc]{]Z$b^i$YZb$GZ^iZg$QZg`Vj[-NZgk^XZ-

RZg`hiVii,$$

?Zg$RZ^iZgW^aYjc\haZ]g\Vc\$g^X]iZi$h^X]$Vc$H^iVgWZ^iZg$jcY$aZ^iZcYZ$<c\ZhiZaaiZ$

Vjh$YZb$=ZgZ^X]$QZg`Vj[*$<[iZg$NVaZh$jcY$<jidkZgb^Zijc\$YZh$<jid]VjhZh$dYZg$

BZhX]y[ih[|]gZg$b^i$egV`i^hX]Zg$@g[V]gjc\$^b$<jidkZgb^Zi\ZhX]y[i*$Y^Z$YZc$QZg+

Vcildgijc\hWZgZ^X]$YZh$HdW^a^iyihbVcV\Zgh$^b$<jid]Vjh$|WZgigV\Zc$WZ`dbbZc$

hdaaZc,

?Vh$DCF+KgVm^higV^c^c\$pHdW^a^iyihbVcV\Zg$<jid]Vjh$'DCF(q$ljgYZ$kdc$YZg$JeZa$

CycYaZg$ QZgb^Zi$BbWC$ ^c$Z^cZg$Kgd_Z`i`ddeZgVi^dc$b^i$ YZg$SO@MH$BbWC$jcY$

YZb$DCF+=^aYjc\h]Vjh$YZg$DCF$MZ\^dc$Nijii\Vgi$hdl^Z$YZg$?DCF+=^aYjc\h+BbWC$

Zcil^X`Zai*$jb$YZc$QZgb^ZikZgVcildgia^X]Zc$^b$<jid]Vjh$YVh$Fcdl+]dl$[|g$Y^Z$

@cil^X`ajc\$kdc$HdW^a^iyihVc\ZWdiZc$Vc$Y^Z$CVcY$oj$\ZWZc,$

7QFM#1aOEMFR#>FRNJFT#0NC1#
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?Vh$MjYda[+Nde]^Zc+Ni^[i$Zgb{\a^X]i$hZZa^hX]$`gVc`Zc$HZchX]Zc$WZgj#$^X]Z$OZ^a+

]VWZ,$PchZgZ$<gWZ^ihVc\ZWdiZ$h^cY$WgZ^i$\Z[yX]Zgi$jcY$lZgYZc$YjgX]$=^aYjc\h+
Vc\ZWdiZ$jcY$LjVa^"$o^Zgjc\hbdYjaZ$Zg\ycoi,$BZhX]|ioiZ$<gWZ^ihb{\a^X]+

`Z^iZc$̂ c$YZc$=ZgZ^X]Zc$=|gd$jcY$DO*$QZghVcY*$NXVcc^c\*$?gjX`$jcY$KVe^Zg*$HZiVaa*$

>I>+OZX]c^`*$HdciV\Z*$CVjhl^gihX]V[i*$BVhigdcdb^Z$ jcY$HjhZjbhY^ZchiaZ^h+

ijc\Zc$\Z]{gZc$ZWZchd$YVoj$l^Z$<gWZ^iheayioZ$^c$=Zig^ZWZc$YZh$<gWZ^ihbVg`iZh,$

R^g$WZ\aZ^iZc$_ZYZc$HZchX]Zc$^cY^k^YjZaa$b^i$QZghiycYc^h$[|g$Y^Z$ehnX]^hX]Z$

@g`gVc`jc\$jcY$b^i$=a^X`$Vj[$Y^Z$Ay]^\`Z^iZc$jcY$MZhhdjgXZc,

/BDILFOOTOJSSF#FJOSFTZFO#UOE#cCFRZFUHFO

?^Z$HZiVaaVWiZ^ajc\$YZg$RZg`hiyiiZc$YZh$MjYda[+Nde]^Zc+Ni^[ih$̂ hi$b^i$bZ]gZgZc$

>I>+=ZVgWZ^ijc\hoZcigZc$Vjh\ZhiViiZi$jcY$WZhX]y[i^\i$YZgoZ^i$ZilV$2.$HZc+

hX]Zc$b^i$ehnX]^hX]Zg$@g`gVc`jc\,$<W\Zl^X`Zai$lZgYZc$`dbeaZmZ$<j[igy\Z$
[|g$jciZghX]^ZYa^X]Z$FjcYZc,$U^ZahZiojc\$^hi$YVWZ^*$b{\a^X]hi$VaaZ$Vc[VaaZcYZc$

<gWZ^ihhX]g^iiZ$kdc$ehnX]^hX]$`gVc`Zc$=ZhX]y[i^\iZc$jcY$MZ]VW^a^iVcYZc$YjgX]+

[|]gZc$oj$aVhhZc,$?Voj$oy]ai$VjX]$Y^Z$̀ dbeaZiiZ$@^cg^X]ijc\$jcY$Kgd\gVbb^Zgjc\$

69GC9",J9M

.G=MKLJB>F><A9GBD>JBG"MG="+9<ADJ9?L"

PMJ"&J;>BLK$"MG="'>JM?K?VJ=>JMG@

)B>L>J"-9M;>J

1BL9J;>BL>J"BF"&J;>BLK;>J>B<A"

=>J"1>L9EEN>JDKL9LL

8D8'9`TW\PaRWX]T]QTSXT]T`)'X]
8D8'<`na\PaRWX]T]QTSXT]T`)'X]

9Pa"?>A'F`PfXab`PX]X]V"ec`ST"T]beXRZT[b"

\Xb"ST\"?>A'7X[Sc]VaWPca"ST`"?>A"HTVX^]"IbcbbVP`b
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YZg$HVhX]^cZc,$ ?^Z$ Zg[dgYZga^X]Zc$ LjVa^"$`Vi^dcZc$lZgYZc$ YZc$ =ZhX]y[i^\iZc$

hX]g^iilZ^hZ$kZgb^iiZai*$YVWZ^$h^cY$OZbed$jcY$NX]l^Zg^\`Z^ihc^kZVj$YZg$QZgb^ii+

ajc\$YZc$_ZlZ^a^\Zc$Ay]^\`Z^iZc$YZg$OZ^acZ]bZg$Vc\ZeVhhi,

-BS#213(AFRTJ"#LBT#BMS#<DIMcSSFM#ZUN#*RCFJTSNBRLT

?Zg$ @g[da\$ YZh$ ojhVbbZc$ b^i$ YZg$ DCF$ Zcil^X`ZaiZc$ jcY$ hZ^i$ 0.//$ aVj[ZcY$

jb\ZhZioiZc$ KgVm^higV^c^c\h$ b^i$ DCF+UZgi^"$`Vi$ WZhiyi^\i$ jch$ ^b$ =ZhigZWZc*$

YZc$wWZg\Vc\$Vj[$YZc$<gWZ^ihbVg`i$[|g$jchZgZ$OZ^acZ]bZg$oj$ZgaZ^X]iZgc,

8RBXJSCFZPHFO#

?Vh$KgVm^higV^c^c\$^hi$bdYjaVg$Vj[\ZWVji$jcY$`Vcc$hd$Vc$Y^Z$_ZlZ^a^\Z$GZgc\Z+

hX]l^cY^\`Z^i$YZg$OZ^acZ]bZg$Vc\ZeVhhi$lZgYZc,$=Z^$ehnX]^hX]Zc$Fg^hZc$`{ccZc$

HdYjaZ$ VjX]$ l^ZYZg]dai$ lZgYZc,$ ?^Z$ OZ^acZ]bZg$ lZgYZc$ hd$ dei^bVa$ Vj[$ Y^Z$

<c[dgYZgjc\Zc$ ^c$ YZg$ KgVm^h$ kdgWZgZ^iZi,$IZWZc$ [VX]WZod\ZcZc$ Dc]VaiZc$

YZg$ >I>+NiZjZgjc\$ lZgYZc$ hdo^VaZ$ FdbeZiZcoZc$ ZWZchd$ kZgb^iiZai$ l^Z$

NigZhhWZlyai^\jc\hhigViZ\^Zc,

(=4>@</B7>=3=!3@6/;B3=!.73!D>='!

>P]a'=T^`V"IRWP__PRWT`"j"abT[[dT`b`TbT]ST`"BTXbT`

?>A'7X[Sc]VaWPca"ST`"?>A"HTVX^]"IbcbbVP`b

=^TbWTab`PmT"-+&"1-0-*"HT\aWP[ST]
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&G=JU"1>JD>E

3>JKHG9E

74$'9GD"'9="59EPMG@>G"5<AF9ED9E=>G">,

?^Z$QM+=Vc`$=VY$NVaojc\Zc$NX]bVa`VaYZc$ZB$̂ hi$Z^cZ$gZ\^dcVa$hiVg`$kZgljgoZaiZ$

=Vc`$ol^hX]Zc$MZcchiZ^\$jcY$RZggViVa,$<WhdajiZ$FjcYZccy]Z*$YVh$QZgigVjZc$

YZg$H^i\a^ZYZg$jcY$FjcYZc*$\Z\ZchZ^i^\Z$RZgihX]yiojc\$jcY$Y^Z$@^\ZchiycY^\+

`Z^i$h^cY$Y^Z$dWZghiZc$U^ZaZ,

@ci\Z\Zc$ YZb$ OgZcY$ VcYZgZg$ =Vc`Zc$ jcY$ NeVg`VhhZc$ hZioi$ Y^Z$ QM+=Vc`$ =VY$

NVaojc\Zc$NX]bVa`VaYZc$ZB$^c$^]gZg$<jhg^X]ijc\$pPchZgZ$=Vc`$0.03q$VjX]$

lZ^iZg]^c$Vj[$YZc$NZgk^XZ$ [|g$YZc$FjcYZc$kdg$Jgi$jcY$Zg{[[cZi$cZjZ$A^a^VaZc$

Vc$cZjZc$NiVcYdgiZc*$jb$YZb$FjcYZcljchX]$cVX]$]dX]lZgi^\Zg$=ZgVijc\$^c$

Z^cZb$bdYZgcZc$=Vc`WZig^ZW$\ZgZX]i$lZgYZc$oj$`{ccZc,

?Vh$KgVm^higV^c^c\$pNZgk^XZWZgViZg$̂ b$\ZcdhhZchX]V[ia^X]Zc$=Vc`\ZhX]y[i$'DCF(q$

W^ZiZi$YZg$BZcdhhZchX]V[ihWVc`$jcY$YZc$LjVa^"$o^Zgjc\hiZ^acZ]bZgc$\aZ^X]Zg+

bVxZc$QdgiZ^aZ,$LjZgZ^chiZ^\Zgc$b^i$`Vj[bycc^hX]Zg$@g[V]gjc\$jcY$`jcYZc+

dg^Zci^ZgiZg$@^chiZaajc\$Zgb{\a^X]i$YVh$KgVm^higV^c^c\$Z^cZ$aVc\[g^hi^\Z$WZgj[+
a^X]Z$KZgheZ`i^kZ$^c$YZg$=Vc`ZclZai,$

9Pa"?>A'F`PfXab`PX]X]V"ec`ST"T]beXRZT[b"

\Xb"ST`"6QbTX[c]V"6ca'"c]S"MTXbT`QX[Sc]V"ST`"?>A"IpSbWp`X]VT]

IT`dXRTQT`PbT`"X\"VT]^aaT]aRWPUb[XRWT]"
7P]ZVTaRWnUb"$?>A%
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pH^i$ YZg$ PbhZiojc\$ YZh$ KgVm^higV^c^c\h$cVX]$ Z^c]Z^ia^X]Zc$ NiVcYVgYh$ hiZaaZc$

l^g$Z^cZ$]d]Z$=ZgVijc\hfjVa^iyi$jcY$NZgk^XZdg^Zci^Zgjc\$[|g$Y^Z$FjcYZc$h^+

X]Zgq*$^hi$<cYgz$HZg`Za*$kZgVcildgia^X]$[|g$Y^Z$KZghdcVaZcil^X`ajc\*$|WZgoZj\i,

?Vh$bdYjaVgZ$LjVa^"$o^Zgjc\h`dcoZei$WZ^c]VaiZi$kdc$<c[Vc\$Vc$Z^cZc$YjgX]\Z+
]ZcYZc$KgVm^hWZoj\,$?Zg$Ad`jh$a^Z\i$Vj[$YZg$QZgoV]cjc\$kdc$i]ZdgZi^hX]Zc$

R^hhZchWVjhiZ^cZc$jcY$YZb$egV`i^hX]Zc$OgV^c^c\$Vb$<gWZ^iheaVio,$?^Z$OZ^acZ]+

bZg$ZglZgWZc$jb[Vc\gZ^X]Z$i]ZdgZi^hX]Z$FZccic^hhZ$jcY$]VWZc$Y^Z$H{\a^X]`Z^i*$

Y^Z$LjVa^"$o^Zgjc\h^c]VaiZ$Y^gZ`i$̂ c$YZg$=Vc`"$a^VaZ$oj$igV^c^ZgZc*$VcojlZcYZc$jcY$

oj$[Zhi^\Zc,$?^Z$QM+=Vc`$=VY$NVaojc\Zc$NX]bVa`VaYZc$ZB$fjVa^"$o^Zgi$hd$ejc`i+

\ZcVj$jcY$Vj[$Z^cZb$]d]Zc$kZgW^cYa^X]Zc$<c[dgYZgjc\hc^kZVj$^]gZ$oj`|c[i^\Zc$

NZgk^XZWZgViZg,$GVc\[g^hi^\$l^gY$YVb^i$^c$Z^cZ$]d]Z$NZgk^XZ+$jcY$?^ZchiaZ^h+
ijc\hdg^Zci^Zgjc\$[|g$Y^Z$FjcYZc$jcY$YZc$AdgiWZhiVcY$Z^cZg$egd[Zhh^dcZaaZc$

jcY$WgZ^i$Vj[\ZhiZaaiZc$Qdg+Jgi+A^a^VaWZigZjjc\$^ckZhi^Zgi,

?^Z$QM+=Vc`$=VY$NVaojc\Zc$NX]bVa`VaYZc$ZB$^hi$hdb^i$YVh$ZghiZ$PciZgcZ]bZc*$

YVh$Z^c$LjVa^"$o^Zgjc\h`dcoZei$ ^c$Adgb$Z^cZh$WjcYZhZ^c]Z^ia^X]Zc$DCF+KgVm^h+

igV^c^c\h$[|g$YZc$=Vc`ZcWZgZ^X]$jbhZioi,

>;(+BOL#+BE#<BMZUOHFO#<DINBMLBMEFO#F0

(=4>@</B7>=3=!3@6/;B3=!.73!D>='!

6]bYT"SP"IX[dP"IP]b^a

?]Scab`XT'"c]S">P]ST[aZP\\T`"IpSbWp`X]VT]&"7X[Sc]VahT]b`c\

>Pc_bab`PmT"--&"32/,3"IcW['CnQT]S^`U
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KgVm^higV^c^c\h$b^i$DCF!UZgi^"$`Vi$]ZWZc$Y^Z$
YjgX]hX]c^iia^X]Z$LjVa^"$o^Zgjc\$^chWZhdcYZgZ$
^c$YZc$PciZgcZ]bZchWZgZ^X]Zc*$^c$YZcZc$k^ZaZ$
=ZhX]y[i^\iZ$kdc$lZc^\Zc$AVX]!$jcY$A|]gjc\h+
`gy[iZc$\ZhiZjZgi$lZgYZc,$
<ah$QZgVcildgia^X]Zg$[|g$Y^Z$KZghdcVaZcil^X`ajc\$
^c$D]gZb$PciZgcZ]bZc

"$$hiZ^\Zgc$N^Z$Y^Z$GZ^hijc\h[y]^\`Z^i$jcY$
KgdWaZba{hjc\h`dbeZiZco$D]gZg$H^iVgWZ^iZg*

"$$kZghX]V[[Zc$N^Z$D]gZc$<WiZ^ajc\h!$jcY$OZVb+
aZ^iZgc$he|gWVg$bZ]g$AaZm^W^a^iyi$WZ^$YZg$
KZghdcVa!$jcY$@^chVioeaVcjc\*

"$$h^X]Zgc$N^Z$YZc$@g]Vai$lZgikdaaZc$NeZo^Va!
Fcdl!]dlh$^b$PciZgcZ]bZc*

=g^c\i$D]g$PciZgcZ]bZc$lZ^iZg%$

Q^ZaZ$=ZhX]y[i^\iZ*$WZ^he^ZahlZ^hZ$ ^c$YZg$KgdYj`+
i^dc$jcY$AZgi^\jc\*$^b$GV\Zg*$^c$YZg$NVX]WZVgWZ^+
ijc\$jcY$QZglVaijc\$dYZg$^b$NZgk^XZ*$]VWZc$h^X]$
b^i$YZg$UZ^i$lZgikdaaZ$NeZo^Va`dbeZiZcoZc$^c$^]+
gZb$<j[\VWZcWZgZ^X]$^c[dgbZaa$ZgldgWZc,$IjioZc$
N^Z$Y^ZhZ$phX]ajbbZgcYZc$KdiZco^VaZq8$KgVm^higV^+
c^c\h$b^i$DCF!UZgi^"$`Vi$h^cY$YVh$DchigjbZci*$jb$
Y^ZhZ$ H^iVgWZ^iZg$ b^i$ ZglZ^iZgiZc$ FdbeZiZcoZc$
jcY$bZ]g$ QZgVcildgijc\h[y]^\`Z^i$ Z^chZioZc$ oj$
`{ccZc,

/,$$NeZo^"$hX]$oj\ZhX]c^iiZc$
Vj[$D]g$PciZgcZ]bZc$

EZYZh$ PciZgcZ]bZc$ ]Vi$ ^cY^k^YjZaaZ$ KgdYj`+
i^dch!*$ Gd\^hi^`!$ jcY$ QZglVaijc\hegdoZhhZ,$ ?V+
gjb$Zcil^X`Zai$D]gZ$ DCF$jciZg$@^cWZo^Z]jc\$kdc$
=gVcX]Zc[VX]aZjiZc$jcY$H^iVgWZ^iZgc$YZg$?DCF!
=^aYjc\h!BbWC$ \ZbZ^chVb$ b^i$ D]cZc$ jcY$ YZc$
A|]gjc\h`gy[iZc$ ^ciZgZhh^ZgiZg$ <WiZ^ajc\Zc$ Z^c$
NB`HFSDIOFJEFRTFS#3POZFQT'$jb$D]gZ$H^iVgWZ^iZg$
^c$ ^]gZb$ heZo^"$hX]Zc$ Oyi^\`Z^ih[ZaY$ \Zo^Zai$ lZ^+
iZgojW^aYZc,$ HZ]g$ R^hhZc*$ bZ]g$ F{ccZc*$ bZ]g$
@^\ZckZgVcildgijc\$ ^c$ YZg$ kdg]VcYZcZc$ =ZaZ\+
hX]V[i8$ FJOF# WJRLUOHSVPMMF# 5B`OBINF# HFHFO#

EFO#/BDILRaGTFNBOHFM)

F`PfXab`PX]X]V"\Xb"?>A'OT`bX!"ZPb

?W`"DcbhT]

,*

L^\"GcP[X!"hXT`c]VaZ^]hT_b"i

,@/E7A9><?3B3=F3=
"*3/@=7=5!G>=!B63!8>0H#

AVX]igV^c^c\$^c$VW\Zhi^bbiZc$
HdYjaZc$Y^gZ`i$Vb$<gWZ^iheaVio

0RUOEMBHFO#$#+BSJSLPNQFTFOZFO#
%3URZSFNJOBRF#[PGG#TIF#KPC\&

Ujb$=Z^he^Za
!$$HZi]dYZc+$jcY$Ndo^Va`dbeZiZcoZc
!$$OZX]c^hX]Z$BgjcYaV\Zc
!$$=Vh^Xh$LjVa^iyih+

bVcV\ZbZci

)>=F3?B7>=

NeZo^"$hX]$oj\ZhX]c^iiZc
Vj[$D]g$PciZgcZ]bZc
jcY$Y^Z$@^chVio\ZW^ZiZ
YZg$OZ^acZ]bZg

-C/;7BKBA$
A7163@C=5!%

LjVa^"$o^ZgiZh$
@cil^X`ajc\h[ZZYWVX`$
oj$YZc$ZggZ^X]iZc$
=Vh^h+$jcY$KgVm^h+
`dbeZiZcoZc
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i"hc`"]TcT]"<PRWZ`PUb"\Xb"\TW`"F^bT]hXP[

-C/;7BKBA$
A7163@C=5!&

OZhi$^c$Adgb$
Z^cZg$WZig^ZWa^X]Zc$
N^ijVi^dchVj[\VWZ,$
?Vh$DCF+UZgi^"$`Vi$
^hi$YZg$IVX]lZ^h
Zg[da\gZ^X]Zg$
WZgj#$^X]Zg$
RZ^iZgW^aYjc\,

,@/E7A9><?3B3=F3=!
/CA0/C3=!C=2!B@/7=73@3=

@g\ycojc\hbdYjaZ$
'GZVgc^c\$pdc$i]Z$_dWq(*$
jb$Y^Z$ZggZ^X]iZc$Ay]^\`Z^iZc$
jcY$AZgi^\`Z^iZc$oj$[Zhi^\Zc*$
ojb$=Z^he^Za$
!$$LjVa^iyihWZljhhihZ^c$jcY$

+kZgVcildgijc\$
!$OZVbVgWZ^i
!$$Dc[dgbVi^dch+*$

?d`jbZciV+
i^dchVj[\VWZc

0,$$LjVa^iVi^k$VW\Zh^X]Zgi$

?Vh$ DCF!UZgi^"$`Vi$ ^hi$ D]g$BVgVci$YV[|g*$ YVhh$YVh$
8RBXJSTRBJOJOH# NJT# =PQ!9UBMJTaT$ `dco^e^Zgi$ jcY$
egV`i^hX]$jb\ZhZioi$l^gY,$@^c$olZ^hij"$\Zg$dW_Z`+
i^kZg$FdbeZiZco!>]ZX`$h^X]Zgi*$YVhh$Y^Z$OZ^acZ]+
bZg$ ^]gZ$LjVa^"$o^Zgjc\ho^ZaZ$ZggZ^X]i$]VWZc$jcY$
^c$YZg$KgVm^h$^]gZh$<j[\VWZcWZgZ^X]h$|WZg$ZglZ^+
iZgiZh$Fcdl!]dl$jcY$F{ccZc$kZg[|\Zc,

1,$$Db$KgdoZhh$^ciZ\g^Zgi*$
lZ^i\Z]ZcY$d]cZ$KgdYj`i^k^iyihkZgajhi$

KgVm^higV^c^c\h$b^i$DCF!UZgi^"$`Vi$"$cYZc$|WZgl^Z+
\ZcY$[PO#TIF#KPC\#BMS#QRPZFSSPRJFOTJFRTFS#4FROFO#

BN# *RCFJTSQMBTZ$ hiVii,$?^Z$KgdYj`i^k^iyi$YZg$ kdc$
D]cZc$ZcihZcYZiZc$H^iVgWZ^iZg$WaZ^Wi$W^h$Vj[$`jg+
oZ*$ Vj[$Y^Z$ jciZgcZ]bZg^hX]Zc$ @g[dgYZgc^hhZ$VW+
\Zhi^bbiZ$GZgcbdYjaZ$\Z\ZWZc*$YVh$SQBRT#3PSTFO#

UOE# SJDIFRT# UOHFSTbRTF# *CMaUGF$ VjX]$ ly]gZcY$
YZg$OgV^c^c\hoZ^iZc,

"$$bdi^k^ZgZc$N^Z$Y^Z$iZ^acZ]bZcYZc$H^iVgWZ^iZg$
YjgX]$kZgWZhhZgiZ$WZgj#$^X]Z$<jhh^X]iZc$jcY$
RZgihX]yiojc\$^]gZh$GZ^hijc\hediZco^Vah*

"$$W^cYZc$N^Z$Vjhh^X]ihgZ^X]Z$H^iVgWZ^iZg$Vc$D]g$
PciZgcZ]bZc*

"$$ZciaVhiZc$N^Z$h^X]$WZ^$YZg$MZ`gji^Zgjc\$jcY$
IVX]fjVa^"$o^Zgjc\$kdc$H^iVgWZ^iZgc,

;a"[^W]b"aXRW"j"
Up`"?W`"K]bT`]TW\T]"c]S"
?W`T"CXbP`QTXbT`#"

DTW\T]"IXT"A^]bPZb"PcU"
c]S"[PaaT]"IXT"aXRW"QT`PbT](

(6@3!+7B/@037B3@

b^i$bZ]g$Fcdl+]dl*$
QZgVcildgijc\hWZljhhihZ^c*$
@cihX]Z^Yjc\h+$jcY$CVcYajc\h+
`dbeZiZco$^c$^]gZb$
<j[\VWZc+
WZgZ^X]
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DbegZhhjb

t$CZgVjh\Z\ZWZc$kdc$YZg$?DCF+BZhZaahX]V[i$[|g$WZgj#$^X]Z$=^aYjc\$r

Jg\Vc^hVi^dc$ojg$A{gYZgjc\$YZg$DCF+RZ^iZgW^aYjc\$bWC*$=dcc

DciZgcZi8$lll,Y^]`+W^aYjc\h+\bW],YZ

@+HV^a8$Y^]`+W^aYjc\h+\bW];lW,Y^]`,YZ

BZhiVaijc\8$N>CMv?@M$?@NDBI*$GZ^eo^\

?gjX`8$?>H$?gjX`$>ZciZg$HZX`Zc]Z^b$BbWC*$HZX`Zc]Z^b

=^aYfjZaaZccVX]lZ^h8$O^iZa$r$t$in*$t$DIADIDOT*$N,$0$r$t$?DCF->]VeZgdc*$N,$2-3$r$t$>dci^cZciVa$

<B*$t$Zhi]Zgeddc*$N,$4-5$r$t$?=$NnhiZa$BbWC*$N,$6-7$r$t$AZgchZ]$<`VYZb^Z$H^iiZaYZjihX]aVcY$r$

A<H$\BbWC*$t$Vae]Vhe^g^i*$N,$/.-//$r$t$BadWjh$N=+RVgZc]Vjh$CdaY^c\$BbWC$&$>d,$FB*$t$NZg\]Z^$

QZajhXZVX*$N,$/0-/1$r$t$CZ`Vigdc$QZgig^ZWh$BbWC*$t$<<)R*$N,$/2-/3$r$t$JeZa$CycYaZg$QZgb^Zi$

BbWC*$t$X]dbWdhVc*$N,$/4-/5$r$t$MNN$BbWC*$t$FVYbn*$t$Z]gZcWZg\+W^aYZg*$N,$/6-/7$r$t$QM+=Vc`$

=VY$NVaojc\Zc$NX]bVa`VaYZc$ZB*$t$BZc^jhH^cjh*$N,$0.-0/$r$t$EZVcZiiZ$?^Zia*$t$K]did\gVe]ZZ,Zj*$

N,$02$r$t$DIADIDOT

?Zg$aZ^X]iZgZc$GZhWVg`Z^i$lZ\Zc$WZhX]gyc`Zc$l^g$jch$Vj[$Y^Z$bycca^X]Z$Adgb,$

H^i$Y^ZhZb$Z^c[VX]ZgZc$hegVX]a^X]Zc$<jhYgjX`$h^cY$hZaWhikZghiycYa^X]$^bbZg$

AgVjZc$jcY$HyccZg$\ZbZ^ci,$
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