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INLEIDING 
Het Ageas Jaarverslag 2014 bevat het Verslag van de Raad van 
Bestuur van Ageas, opgesteld op basis van de in België 
toepasselijke wettelijke en bestuursrechtelijke voorschriften 
(op grond van artikel 96 en artikel 119 van de Belgische Wet op 
het Vennootschapsrecht), de Geconsolideerde Jaarrekening 
Ageas 2014 (met vergelijkende cijfers voor 2013), opgesteld 
conform de International Financial Reporting Standards (IFRS) 
zoals aanvaard door de Europese Unie en de Verkorte 
Jaarrekening van ageas SA/NV.  
!
#$$&!)&A-2%&(!.(!A&!+./F&-8=*1&$$.(%&(!02(!A.1!E22-0&-*$2%!$7.A&(!.(!'.$/8&(&(!&7-8^*]!1&(B./!2(A&-*!0&-'&$A3!
! !
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1 Algemene beschrijving 
en strategie van Ageas 

\.+,1!)./!8(B&!:$2(1&(!
#%&2*! .*! &&(! .(1&-(21.8(2$&! 0&-B&:&-22-! '&1! "HJ! /22-! &-02-.(%! .(! A&! *&+18-3! K22-!88:! 1&-! 9&-&$A]!
#%&2*! ,&&F1! &&(! )&$2(%-./:! A8&$! 088-! 8%&(_! :$2(1&(! %&'8&A*-7*1! )&B8-%&(! 92((&&-! B&! A.&! ,&1!
'&&*1!(8A.%!,&))&(3!#$*!0&-B&:&-22-!9.$!#%&2*!.(!A&!&&-*1&!=$221*!:$2(1&(!,&$=&(!8'!A&!-.*.+8`*!1&!
)&=&-:&(! A.&! .(! &$:&! $&0&(*F2*&! 0&-)8(A&(! B./(! 22(! &.%&(A8']! 8(%&02$$&(]! $&0&(! &(! =&(*.8&(3!
X(&-B./A*! ).&A&(! 9&! :$2(1&(! )&*+,&-'.(%! 1&%&(! 8(088-B.&(&! -.*.+8`*! A.&! ,7(! 9&$022-1! &(! 9&$B./(!
)&A-&.%&(]!2(A&-B./A*!,&$=&(!9&!,&(!088-7.1=$2((&(!8'!,7(!18&:8'*1!0&.$.%!1&!*1&$$&(3!\.1!A8&(!9&!
A88-!&&(!)-&&A!=2$$&1!02(!=-8A7+1&(!22(!1&!).&A&(!.(!S&0&(!&(!U.&1[$&0&(!&(!A.&!1&!A.*1-.)7&-&(!0.2!
7.1&&($8=&(A&!:2(2$&(3!

#2(9&B.%!922-!A&!:$2(1!,&1!9&(*1!
#%&2*! .*! &&(! .(1&-(21.8(2$&! 0&-B&:&-22-! A.&! 2+1.&F! .*! .(! X7-8=2! &(! #B.G3! #%&2*! %&$88F1! A21!
0&-B&:&-.(%&(! .(! A&! &&-*1&! =$221*! &&(! $8:2$&! 22(%&$&%&(,&.A! B./(3! \.1! 9&&-*=.&%&$1! B.+,! .(! A&!
8-%2(.*21.&! &(! *1-7+177-! 02(! A&! >-8&=]! A.&! 0&-A&&$A! .*! .(! 0.&-! %&8%-2F.*+,&! %&).&A&(_! N&$%.G]! ,&1!
O&-&(.%A!a8(.(:-./:]!<8(1.(&(122$!X7-8=2!&(!#B.G3!!
!
X$:&!-&%.8!98-A1!$8:22$!%&$&.A!&(!,&&F1!&&(!&.%&(!8-%2(.*218-.*+,&!*1-7+177-!A.&!A&!$8:2$&!8=&-21.&*!
8(A&-*1&7(13!\&!)&*$.**.(%&(!80&-!,&1!A2%&$./:*&!)&*177-!98-A&(!1&-!=$221*&!%&(8'&(!A88-!A&%&(&(!
A.&!A&!$8:2$&!'2-:1!&(!A&!)&,8&F1&(!02(!A&!:$2(1&(!,&1!)&*1!)&%-./=&(3!!
!
#%&2*!8(A&-:&(1!&+,1&-!88:!,&1!)&$2(%!02(!:&((.*80&-A-2+,1!&(!,&&F1!A22-8'!+8'=&1&(1.&+&(1-2!
.(%&*1&$A! 8=! A&! -&%.8(2$&]! B2:&$./:&! &(! )&A-./F*(.0&27*! A.&! &-088-! B8-%&(! A21! 0&-98-0&(! &-02-.(%!
7.1%&9.**&$A!:2(!98-A&(3!

S8:2$&!&b=&-1.*&!.(B&11&(!
#%&2*! A.&(1! B./(! :$2(1&(! 0.2! &&(! +8').(21.&! 02(! Y"JJc[Z! A8+,1&-8(A&-(&'.(%&(]! %&2**8+.&&-A&!
A&&$(&'.(%&(! &(! =2-1(&-*+,2==&(! '&1! *8$.A&! F.(2(+.G$&! .(*1&$$.(%&(! &(! )&$2(%-./:&! A.*1-.)71&7-*3!
#%&2*!,&&F1!*7++&*08$$&!=2-1(&-*+,2==&(!.(!N&$%.G]!O&-&(.%A!a8(.(:-./:]!S7b&')7-%]!P12$.G]!V8-17%2$]!
L7-:./&]! R-2(:-./:]! <,.(2]! W2$&.*.G]! P(A.2]! L,2.$2(A! &(! T8(%! a8(%3! \&! 0&-B&:&-22-! 98-A1! .(! $8:2$&!
'2-:1&(!A88-%22(*!0&-1&%&(988-A.%A!A88-!0&-*+,.$$&(A&!*1&-:&!$8:2$&!'&-:&(3!!

!
!
! !
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N&9&B&(!+8'=&1&(1.&*!2$*!=2-1(&-!
#%&2*! ,&&F1! )&9&B&(! +8'=&1&(1.&*! .(! ,&1! 8(19.::&$&(! 02(!
=2-1(&-*+,2==&(! '&1! $8:2$&! '2-:1$&.A&-*! A.&! 22(B.&($./:&! $8:2$&!
:&((.*! &(! 18&%2(%! 181! :$2(1&(! ).&A&(3! \&! =2-1(&-*! 02(! #%&2*!
:7((&(!A2(!9&&-!%&(.&1&(!02(!A&!&b=&-1.*&!A.&!A&!>-8&=!.(!,7.*!
,&&F1! 8=! ,&1! 0$2:! 02(! 0&-B&:&-&(]! =-8A7+18(19.::&$.(%! &(!
A.*1-.)71.&3! V2-1(&-*+,2==&(! B./(! )&$2(%-./:! 8'! 8=! $2(%&! 1&-'./(!
'&&-922-A&!&(!%&A&&$A&!)&$2(%&(!1&!%&(&-&-&(3!I'!A.1!'8%&$./:!
1&! '2:&(]! B./(! 0&&$! 8=&-21.8(&$&! &(1.1&.1&(! 02(! #%&2*! /8.(1!
0&(17-&*! '&1! A.*1-.)71.&=2-1(&-*! '&1! )&:&(A&! (2'&(! &(! '&-:&(!
922-!'&(*&(!8=!0&-1-879&(3!

?1-21&%.&!.(!2+1.&!
T&1!&.(A&!02(!5J"@! .*!88:!,&1!&.(A&!02(!,&1! 19&&A&! /22-! .(!8(*!
*1-21&%.*+,&! 1-2/&+1! O.*.8(! 5J"C3! \.&! .*! 8=%&)879A! -8(A! C!
*1-21&%.*+,&!:&7B&*!&(!@!F.(2(+.G$&!A8&$&(3!\88-!A.&!*1-21&%.*+,&!
:&7B&*]! :7((&(! 9&! (7! A&! 0-7+,1&(! =$7::&(! 02(! &&(!
%&A.0&-*.F.&&-A&!'.b!02(!=-8A7+1&(!&(!A.*1-.)71.&:2(2$&(3!T.&-A88-!
0&-%-881! 88:! ,&1! -&$21.&0&! 08$7'&! 02(! 8(B&! .(0&*1&-.(%&(! .(!
*(&$%-8&.&(A&! '2-:1&(! &(! )879&(! 9&! 8(B&! 2F,2(:&$./:,&.A! 02(!
.(:8'*1&(!7.1!)&$&%%.(%&(!2F3!T8&9&$!&-!8(A&-9&%!7.1A2%.(%&(!&(!
8)*12:&$*!B./(!8=%&A8:&(]!)$./0&(!9&!2+,1&-!8(B&!:&7B&*!&(!8(B&!
A8&$&(! *122(! &(! )$./0&(! 9&! F8+7**&(! 8=! ,&1! $&0&-&(! 02(!
-&*7$121&(3!

I=!A.1!:-.1.&:&!=7(1!.(!A&!1./A*$./(!02(!O.*.8(!5J"C]!%&&F1!
N2-1!\&!?'&1!Y<XIZ!&&(!80&-B.+,1!02(!921!#%&2*!2$!
)&-&.:1!,&&F1!&(!921!&-!(8%!0&-9&B&($./:1!'8&1!98-A&(3!
!"#$% &% $"'(")"#% *"$% )"% '++(&,$-.#-% ),"% /"% -"0+"1$% 2"00"#% ,#%
2"$%(".3,4"("#%'.#%5,4,+#%6789:%!
5J"@! 92*! Q72! (&1189.(*1! 8=(.&79! &&(! -&+8-A/22-! 088-! A&!
0&-B&:&-.(%*2+1.0.1&.1&(!02(!A&!>-8&=3!T8&9&$!&-!&(:&$&!&b1&-(&!
=2-2'&1&-*!.(!8(*!(2A&&$!,&))&(!%&*=&&$A]!B./(!9&!&-.(!%&*$22%A!
8'! )&0-&A.%&(A&! -&*7$121&(! (&&-! 1&! B&11&(! 8=! 9&%! (22-! 8(B&!
A8&$*1&$$.(%&(! 088-! O.*.8(! 5J"C3! K&! ,&))&(! &&(! 22(12$!
*1-21&%.*+,&! 2+1.&*! 8(A&-(8'&(! A.&! 8(*! A.+,1&-! )./! 8(B&! A8&$&(!
)-&(%&(!&(!)$./0&(!8(A&-17**&(!A&!)&*1&!0&-B&:&-.(%*8=$8**.(%&(!
088-!S&0&(!&(!U.&1[$&0&(!$&0&-&(!22(!8(B&!:$2(1&(!.(!X7-8=2!&(!
#B.G3! W22-! 9&! B./(! &-! (8%! (.&13! X-! '8&1! (8%! '&&-! 0&-9&B&($./:1!
98-A&(3!T&1! .*!8(B&! -8$!2$*!0&-B&:&-22-!8'! 1&!2(1.+.=&-&(!8=!A&!
)&,8&F1&(!02(!8(B&!:$2(1&(!&(!8'!&-088-! 1&!B8-%&(!A21!9&!22(!
,7(! 0&-92+,1.(%&(! )$./0&(! 08$A8&(3! P:! )&(! &-02(! 80&-17.%A! A21!
#%&2*!+;%)"%-+")"%/"-%,4<!

O&-A&-&!*1-88'$./(.(%!02(!A&!0&-B&:&-.(%*=8-1&F&7.$$&!S&0&(!&(!
U.&1[$&0&(!!

!"#$%&'##()&*+&,-./&#+0#1#&2#1$+"3*40#&*+5#%)#3*+"#+&"#6$$+&*+&

6#&783)#(#9*11#&5$+&:*#);1#5#+<&=#10#&*+518#6&'##()&6*)&"#'$6&87&6#&

5#36#1*+"&)9%%#+&>#5#+&#+&:*#);1#5#+&#+&?$)&@*4+&6#&71$++#+&8A&

6#&B-C/-;68#1%)#11*+"&)#&2#'$1#+D&

=>?@@%
K&!B./(!0-./!*12).&$!%&)$&0&(!A.1!/22-!8'A21!&-!B89&$!.(!S&0&(!2$*!.(!
U.&1[$&0&(! 088-7.1%2(%! 9&-A! %&)8&:13! \88-! 08$$&A.%&! +8(1-8$&! 1&!

0&-9&-0&(! 80&-! 8(B&! V8-17%&*&! &(! P12$.22(*&! U.&1[$&0&(!
2+1.0.1&.1&(! ,&))&(! 9&! +#A"% ;+4,$,"% ,#% B,"$C3"'"#% 1&##"#%
'"(4$"(1"#<! K&! ,&))&(! A22-A88-! (7! 88:! A&! +2=2+.1&.1! &(! ,&1!
=81&(1.&&$! 8'!8(B&!A.*1-.)71.&+2=2+.1&.1&(! .(!A.&! 19&&!)&$2(%-./:&!
'2-:1&(!7.1! 1&!)-&.A&(3!\&!)&*$.**.(%!8'!A&!S&0&(!2+1.0.1&.1&(! .(!
,&1! O&-&(.%A! a8(.(:-./:! 1&! 0&-:8=&(! B2$! 8(B&! N-.1*&! +8$$&%2`*!
18&$21&(!8'!B.+,!08$$&A.%! 1&!+8(+&(1-&-&(!8=!A&!8(19.::&$.(%!02(!
,7(!U.&1[$&0&(!=8-1&F&7.$$&3!L&%&$./:&-1./A!B./(!9&!88:!0&-A&-%&%22(!
'&1! ,&1! 0&-(.&79&(! &(! 7.1)-&.A&(! 02(! 8(B&!
A.*1-.)71.&80&-&&(:8'*1&(!.(!U.&1[$&0&(3!W22-!A&!=8*.1.&0&!.'=2+1!
02(! A&B&! 1-2(*2+1.&*! 9&-A! %&(&71-2$.*&&-A! A88-! 7.1B8(A&-$./:&!
%-8&.! .(! S&0&(]! 088-2$! .(! <,.(2! '22-! 88:! .(! L,2.$2(A! &(!
S7b&')7-%3! P(!N&$%.G!%-&&=!#>! P(*7-2(+&!'&1!)&.A&!,2(A&(!A&!
:2(*! 8'! A&! =8-1&F&7.$$&! %-8&=*0&-B&:&-.(%&(! 02(! A&! N&$%.*+,&!
0&-B&:&-22-! R.A&2! 80&-! 1&! (&'&(]! 921! A&! '2-:1=8*.1.&! 02(! A&!
>-8&=!(8%!0&-A&-!0&-)&1&-A!,&&F13!!

E+&6#&)8#08A%)D&

\&!-&2$.1&.1!.*!A21!A&!%-8&.+./F&-*!088-2$!.(!A&!#B.21.*+,&!'2-:1!088-!
S&0&(!17**&(!67%"#%69D!$2%&(!&(!A21!,&&F1!&&(!=8*.1.&0&!.'=2+1!
8=! S&0&(! %&,2A! .(! 5J"@3! \&! .'=2+1! 02(! A&! 1-2(*2+1.&*! .(! U.&1[
$&0&(!A.&!9&! .(!5J"@!%&A22(!,&))&(]! B2$! =2*! .(!5J"C!B.+,1)22-!
98-A&(3!E,F%03,F'"#%&,$1,F1"#%#..(%*+-"3,F12")"#% .(!U.&1[$&0&(!
A.&! .(! 8(*! )&A-./F*'8A&$! =2**&(]! B8(A&-! 2F! 1&! 9./:&(! 02(! 8(B&!
*1-.:1&!.(0&*1&-.(%*=-.(+.=&*3!!
!
I(B&!8=&-21.8(&$&!=-&*121.&*!0&-)&1&-&(!!

F+6$+0%&6#&*A7$G)&5$+&'#)&#H)3#A#&?##3&87&%8AA*"#&A$30)#+&

2#'$$16#&6#&I38#7&)8G'&##+&J8A2*+#6&K$)*8&LJFKM&5$+&NNOBP<&

Q8#&5#301$$3)&9&6$)D&

GHI%'.#%JJK=D!
\&! 80&-*1-8'.(%&(! .(! >-881[N-.112((.G! &(! A&! ,2%&$*18-'&(! .(!
N&$%.G! 92-&(! (2177-$./:! %&&(! =8*.1.&0&! F2+18-&(! 088-! 8(B&!
.(*=2((.(%&(! 8'! A&! <I6! A8&$*1&$$.(%! 1&! )&,2$&(! A.&! 9&! .(! ,&1!
$.+,1! 02(! A&! ,7.A.%&! $2%&! -&(1&08&1&(! 0&-F./(A&(! 181! HMc3! d&&-!
)&$2(%-./:! .*! 88:! A21! 9&! .(! A&B&! '2-:1&(! A.&(*1&(! %&$&0&-A!
,&))&(! 22(! 8(B&! :$2(1&(3! K&! )8A&(! =-8F&**.8(&$&! )./*12(A! 02(!
,8%&! :92$.1&.1! 22(! '&&-! A2(! CJ3JJJ! %&B.((&(]! B8(A&-! A&! <I6!
)80&(!"JJc!1&!$21&(!=.&:&(![!&(!A21!088-!,&1!A&-A&!/22-!8=!-./e!\.1!
.*!A&!0-7+,1!02(!8(B&!.(*=2((.(%&(!8'!A&!8=&-21.8(&$&!=-&*121.&*!
80&-! A&! ,&$&! >-8&=! [! &(! *=&+.F.&:! .(! A&! '2-:1&(! A.&! ,&1! '&&*1!
%&1-8FF&(!B./(!A88-!:$.'218$8%.*+,&!%&)&7-1&(.**&(![!1&!0&-)&1&-&(3!
W22-!)"%/"(1,#-%+;$,*.3,4"("#!%221!(.&1!B8(A&-!&&(!&FF.+.G(1&-!
-.*.+8)&,&&-3!I=!A21!0$2:!,&))&(!9&!12$!02(!.(.1.21.&0&(!%&(8'&(!
8=! %&).&A&(! 2$*! F-27A&)&*1-./A.(%]! =-./*B&11.(%! &(!
8(A&-*+,-./0.(%*+-.1&-.23!
!
I'!,&1!A8&$!02(!HMc!1&!)&,2$&(!&(!22(!1&!,87A&(]!B7$$&(!9&!&-!
+8(*.*1&(1!(22-!)$./0&(!*1-&0&(!8'!8(B&!9&-:.(%!*1-7+17-&&$!80&-!
A&!,&$&!>-8&=!1&!0&-)&1&-&(!.(!&$:&!*+,2:&$!02(!A&!922-A&:&1&(]!
02(!A.*1-.)71.&]!=-./*B&11.(%]!2++&=121.&!02(!:$2(1&(! 181!,&1!)&,&&-!
02(!+$2.'*3!!
! !
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\&!-&(12).$.1&.1!02(!,&1!&.%&(!0&-'8%&(!Y6IXZ!0&-,8%&(!

R#&..P&KFE;68#1%)#11*+"&*%&##+&03*)*#0#&*+6*G$)83&5883&6#&#H)#3+#&

A$30)<&Q8#?#1&?#&58839*)"$+"&"#28#0)&'#22#+O&@*4+&#3&880&+*#9?#&

*+*)*$)*#5#+&87&)*1&8A&6#&0188(&)#&6*G')#+<&=#10#&($G)83#+&'#22#+&

2*4"#63$"#+&)8)&'#)&3#%91)$$)&5$+&,-./D&&

IHL%678MN%OKOD!
V8*.1.&F! .*! A21! 9&! .(! 5J"@! &&(! ("P+()/,#4$% +;% )"%
'"(A"1"(,#-4.P$,',$",$"#! )&,22$A! ,&))&(]! %&A-&0&(! A88-! *1&-:!
18&(&'&(A&!08$7'&*!.(!QA,R]!&&(!+8').(&A!-21.8!8(A&-!"JJc!&(!
+8'F8-12)&$&! '2-%&*3! L&%&$./:&-1./A! ,&))&(! 9&! 8(B&!
0&-'8%&(*=8*.1.&! %&8=1.'2$.*&&-A! A88-! 80&-18$$.%! :2=.122$! 02(!
8=&-21.8(&$&!&(1.1&.1&(!8=! 1&! *1-8'&(!&(!A&!*+,7$AF.(2(+.&-.(%! 1&!
0&-*1&-:&(3! N80&(A.&(! ,&))&(! 9&! 8(B&! =2-1.+.=21.&! .(!
0&-*+,.$$&(A&! /8.(1! 0&(17-&*! 0&-%-8813! \&! 22(,87A&(A&! $2%&!
-&(1&08&1&(!,&))&(!9&$!&&(!(&%21.&0&!.'=2+1!%&,2A!8=!A&!6IX_!
A&!8(%&-&2$.*&&-A&!9.(*1&(!8=!02*1&!.(0&*1&-.(%&(!02(!.(:8'*1&(!
&(! ,&1! (&118! &.%&(! 0&-'8%&(! B./(! (8%! 0&-%-8813! #$*! 9&! A&!
8(%&-&2$.*&&-A&! 9.(*1&(! (.&1! '&&-&:&(&(! )&A-22%1! A&! 6IX! 8=!
8(B&! 0&-B&:&-.(%*2+1.0.1&.1&(! ""]@c3! N&$2(%-./:! .*! 88:! A21! A&!
.(1-.(*.&:&!:92$.1&.1!02(!8(B&!-&*7$121&(!*1-7+17-&&$!0&-)&1&-A!9&-A!
A88-!8(B&!$8=&(A&!2+1.&*3!
!
K&! ,&))&(! =-82+1.&F! *12==&(! 8(A&-(8'&(! 8'! ,&1! 6IX! A8&$!
A.+,1&-! 1&! )&(2A&-&(_! B8! B7$$&(! A&! '2-%&*! 088-! %&%2-2(A&&-A&!
=-8A7+1&(! )&,87A&(! )$./0&(! 8F! 0&-)&1&-&(! &(! 088-! f(.1! S.(:&A!
18&(&'&(3! P(! U.&1[$&0&(! %22(! 9&! 8=! B8&:! (22-! =&-'2(&(1&!
0&-)&1&-.(%&(! 02(! A&! +8').(&A! -21.8! .(! ,&1! ,7.A.%&! :$.'221! 02(!
$2%&! -&(1&08&1&(! &(! (22-! %-81&-&! 08$7'&*! .(! *&%'&(1&(! '&1!
,8%&-&!6IX3!I8:!A&!8=1.'2$.*&-.(%!02(!8(B&!:2=.122$*1-7+177-!&(!
*+,7$A&(F.(2(+.&-.(%!B2$!8(0&-'.(A&-A!0&-A&-%22(3!

I(*!)&-&.:!.(!A&!8=:8'&(A&!'2-:1&(!.(!X7-8=2!&(!#B.G!
7.1)-&.A&(!181!5Cc!02(!,&1!:2=.122$!

F+@#&3#%91)$)#+&)8+#+&'#)&21*45#+6#&2#1$+"&5$+&!@*S&$1%&%)#30#&

"38#*A$30)&$$+<&=$)&'##()&!"#$%&*+&'#)&58832*4#&4$$3&"#6$$+&8A&

6#@#&A8"#1*40'#*6&5883&"38#*&$$+&)#&283#+&#+&'8#&@*#)&9&6#&

)8#08A%)&6$$35$+D&&

8>K9D%'.#%2"$%1.;,$..3%-"S#'"4$""()%,#%+;1+*"#)"%*.(1$"#%",#)%
678M%%
\&! )&*$.**.(%! 8'! '&&-! 1&! .(0&*1&-&(! .(! 8=:8'&(A&! '2-:1&(!
9&&-*=.&%&$1! A&! 4$"(1"% -(+",P,FT"(4! .(! A.&! '2-:1&(! 0&-%&$&:&(!
'&1!08$92**&(&-&!'2-:1&(3!\&!,8&0&&$,&.A!%&g(0&*1&&-A!:2=.122$!
.*!088-2$!18&%&(8'&(!A88-!A&!,&-.(0&*1&-.(%!02(!&&(!A&&$!02(!A&!
$8:22$! %&'22:1&!9.(*1&(3! P(!'.(A&-&!'21&!,&))&(!9&!88:!&b1-2!
%&g(0&*1&&-A! .(!<,.(23!\&! .(A-7:9&::&(A&!%-8&.! .(!QA,R]!&(!A2(!
088-2$! .(! G2,#.% "#% U2.,3.#)]! )&9./*1! A&! 9./*,&.A! 02(! A.&!
)&*$.**.(%3! I(*! 22(12$! 2%&(1&(! &(! '2:&$22-*! .(! <,.(2! .*!
18&%&(8'&(! 181! "@J3JJJh! ,&1! 22(12$! :$2(1&(! 181! 4]C! '.$/8&(h! A&!
.(:8'*1&(!7.1!#B.G!*1&%&(!'&1!5"c!&(!A&!-&%.8!0&-1&%&(988-A.%1!
(7!2$!5;c!02(!A&!(&1189.(*1!02(!A&!>-8&=3!K&!B./(!&-!.(!5J"@!(.&1!
.(! %&*$22%A! 8'! (.&1[8-%2(.*+,&! %-8&.! 1&! %&(&-&-&(! A88-! (.&79&!
80&-&&(:8'*1&(! 2F! 1&! *$7.1&(3! K./! B./(! 2$1./A! )&-&.A! 8'! *2'&(! 1&!
9&-:&(!'&1!=2-1(&-*!8'!(.&79&!'2-:1&(!22(!1&!)8-&(!922-!8(B&!
+8'=&1&(1.&*! '&&-922-A&! :7((&(! ).&A&(]! B82$*! 9&! .(! L,2.$2(A!
,&))&(! %&A22(! A88-! &&(! :2(188-! 1&! 8=&(&(! .(! Wi2('2-! 0.2!
W72(%!L,2.!S.F&3!
!
P(!A&!18&:8'*1!B7$$&(!9&!A&!7.1*1&:&(A&!'8%&$./:,&A&(!088-!%-8&.!
)$./0&(! 22(%-./=&(! '&1! 8(B&! ,7.A.%&! =2-1(&-*! &(! 1&%&$./:&-1./A!
)&*122(A&!&(!=81&(1.G$&!(.&79&!'2-:1&(!&(!8==8-17(.1&.1&(! 088-!
(.&1[8-%2(.*+,&!%-8&.!0&-:&((&(3!

!
!
R.(2(+.G$&!A8&$*1&$$.(%&(!5J"C!#%&2*! \8&$!&.(A!5J"C V8*.1.&!&.(A!5J"@! V8*.1.&!&.(A!5J";

!!
c!V-&'.&[.(:8'&(!S&0&(!j!U.&1[$&0&(!Y#%&2*`!A&&$Z! DJj@J DMj;;! DMj;;
<8').(&A!621.8! k!"JJ!c HH]D!c! H4];!c
6&(A&'&(1!8=!&.%&(!0&-'8%&(! ""!c 4]4!c! 4];!c
c!:2=.122$!.(!%-8&.'2-:1&(! 5C!c "M]C!c! "5]D!c

!
! !
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2 Resultaten 
en ontwikkelingen 

!
53"! 6&*7$121&(!&(!*8$02).$.1&.1!02(!#%&2*!
P(!5J"@!&08$7&&-A&!A&!0&-B&:&-.(%*=-&*121.&!02(!#%&2*]!.(!1&-'&(!
02(! (&118-&*7$1221]! =8*.1.&F3! T&1! (&118! 0&-B&:&-.(%*-&*7$1221!
)&A-8&%! Xf6! M;M! '.$/8&(! Yl";cZ! &(! 0&-)&1&-A&! .(! 2$$&!
*&%'&(1&(! )&,2$0&! <8(1.(&(122$! X7-8=23! S&0&(2+1.0.1&.1&(!
%&(&-&&-A&(!&&(!*8$.A&!(&1189.(*1!02(!Xf6!C;;!'.$/8&(!Yl55cZ3!
\&! )./A-2%&! 02(! U.&1[$&0&(! &(! 2(A&-&! 2+1.0.1&.1&(! 181! ,&1!
(&118-&*7$1221!A22$A&!(22-!Xf6!5J@!'.$/8&(!Y[DcZ3!
!
\&! #$%&'&(&! 6&:&(.(%! -2==8-1&&-A&! &&(! 0&-$.&*! 02(!
Xf6!5D"!'.$/8&(]! '&1! .()&%-.=! 02(! &&(! 088-B.&(.(%! 088-! ,&1!
R8-1.*XFF&+1[=-8+&*! &(! &&(! (&%21.&0&! 9./B.%.(%! .(! A&! 922-A&! 02(!
A&!6VUYPZ[0&-=$.+,1.(%3!!

S&0&(]!U.&1[$&0&(!&(!2(A&-&!0&-B&:&-.(%&(!
T&1! (&118-&*7$1221! 02(! $&0&(! *1&&%! *7)*12(1.&&$! 02(!
Xf6!@;4!'.$/8&(! 181! Xf6! C;;! '.$/8&(]! %&A-&0&(! A88-! N&$%.G! &(!
A88-! &&(! *1&-:&! )./A-2%&! 02(9&%&! A&! (.&1[%&+8(*8$.A&&-A&!
=2-1(&-*+,2==&(]! 088-2$! <,.(2! &(! L,2.$2(A3! P(! N&$%.G! (2'! ,&1!
(&118-&*7$1221! '&1! 5;c! 18&! 181! Xf6! ;;D! '.$/8&(! Y0*3!
Xf6!5M@!'.$/8&(Z]! 2$*! %&08$%! 02(! ,8%&-&! F.(2(+.G$&! 8=)-&(%*1&(!
&(! &&(! $2%&-&! &FF&+1.&0&! )&$2*1.(%08&1]! A&! $221*1%&(8&'A&! '&1!
.()&%-.=!02(!=8*.1.&0&!&&('2$.%&!%&)&7-1&(.**&(3!P(!<8(1.(&(122$!
X7-8=2!)$&&F!,&1!(&118-&*7$1221!%&A7-&(A&!,&1!/22-!,&&$!*12).&$!8=!
Xf6!@C!'.$/8&(!Y0*3!Xf6!@@!'.$/8&(Z3! P(!S7b&')7-%!&(!R-2(:-./:!
$2%&(! A&! -&*7$121&(! ,8%&-3! P(! R-2(:-./:! 9&-A! A&B&! *1./%.(%!
0&-88-B22:1!A88-!&&(!=8*.1.&F!)&$2*1.(%:-&A.&13!\.1!+8'=&(*&&-A&!
,&1! $2%&-&! )&A-./F*-&*7$1221! .(! V8-17%2$3! N7.1&(! ,&1! 0&-)&1&-A&!
8=&-21.8(&$&! -&*7$1221! .(! T8(%! a8(%]! -&2$.*&&-A&(! A&! (.&1[
%&+8(*8$.A&&-A&! =2-1(&-*+,2==&(! .(! #B.G! &&(! *.%(.F.+2(1! ,8%&-&!
)./A-2%&! 02(! Xf6!";M!'.$/8&(! Y0*3! Xf6! "JJ! '.$/8&(Z! A2(! ,&1!
(&118-&*7$12213!!
!

T&1! 1812$&! (&118-&*7$1221! .(! U.&1[$&0&(! &(! I0&-.%&! )&A-8&%!
Xf6!5J@!'.$/8&(!1&(!8=B.+,1&!02(!Xf6!5"M!'.$/8&(3!P(!U.&1[$&0&(!
,&1! (&118-&*7$1221! .(! N&$%.G! &(! ,&1! Oa! )&A-8&%! -&*=&+1.&0&$./:!
Xf6!CD! '.$/8&(! &(! Xf6! M"! '.$/8&(3! P(! <8(1.(&(122$! X7-8=2!
A22$A&!A&!(&1189.(*1!(22-!Xf6!""!'.$/8&(]!)&g(0$8&A!A88-!$2%&-&!
-&*7$121&(! .(!L7-:./&!2$*!%&08$%!02(!&&(!0&-*1&-:.(%!02(!-&*&-0&*!
(2! =80&-&! -&*7$121&(! .(! #718]! 9&11&$./:&! 22(*=-2:&$./:,&.A3! T&1!
(&118-&*7$1221! .(! #B.G! )&A-8&%! Xf6! "D! '.$/8&(! Y0*3!
Xf6!5"!'.$/8&(Z]!'&1!&&(!0&-)&1&-&(A&!0&-B&:&-.(%*=-&*121.&!A.&!
'&&-! A2(! 1&(.&1%&A22(! 98-A1! A88-! &&(! 8(%7(*1.%&!
9.**&$:8&-*8(19.::&$.(%!&(!$2%&-&!)&$&%%.(%*-&*7$121&(3!
!
#(A&-&! 0&-B&:&-.(%&(! .(! ,&1! Oa]! '&1! .()&%-.=! 02(! B./(!
-&12.$0&--.+,1.(%&(]! $&0&-A&(! &&(! 18122$! 22(! 0&-%8&A.(%&(]!
+8''.**.&*! &(! 2(A&-&! .(:8'*1&(!8=! 02(! Xf6! 5H4! '.$/8&(]! &&(!
*1./%.(%! 02(! 5Mc3! T&1! (&118-&*7$1221! .(! 5J"@! )&A-8&%!
Xf6!@H!'.$/8&(!Y0*3!Xf6!"5!'.$/8&(Z]!'&1! .()&%-.=!02(!-&%.8(2$&!
,88FA:2(188-:8*1&(! YXf6! "C! '.$/8&(Z]! A&! =8*.1.&0&! (&118[.'=2+1!
02(!&&(!9&11&$./:&!-&%&$.(%!.(!0&-)2(A!'&1!&&(!&&-A&-&!2+Q7.*.1.&!
YXf6!5;!'.$/8&(Z]!&&(!=2-1(&-*+,2=!)&12$.(%! YXf6!C!'.$/8&(Z!&(!
A&! 0&-:88=! 02(! #%&2*! V-81&+1! YXf6! 5"! '.$/8&(Z3! T&1!
(&118-&*7$1221!02(!#%&2*!6&12.$!A22$A&!(22-!Xf6!"D!'.$/8&(!Y0*3!
Xf6!54!'.$/8&(Z]! &(! 9&&-*=.&%&$1! +8(1.(7! 7.1A2%&(A&!
'2-:18'*12(A.%,&A&(3!

#$%&'&(&!-&:&(.(%!
T&1! (&1180&-$.&*! 8=! A&! #$%&'&(&! 6&:&(.(%! )&A-8&%!
Xf6!5D"!'.$/8&(3!\.1!92*!088-(2'&$./:!1&!9./1&(!22(!B2:&(!7.1!,&1!
0&-$&A&(]! 922-02(! Xf6!";J!'.$/8&(! 22(! 088-B.&(.(%! (2! ,&1!
R8-1.*XFF&+1[08((.*!)&1-8F!&(!Xf6!HM!'.$/8&(!(22-!22($&.A.(%!02(!
A&! 18&%&(8'&(! 6VUYPZ[0&-=$.+,1.(%3! \&B&! $221*1&! *1&&%! (22-!
Xf6!@DM! '.$/8&(! &.(A! 5J"@3! V&-*8(&&$*:8*1&(]! 2$*88:! 2(A&-&!
8=&-21.8(&$&! &(! 2A'.(.*1-21.&0&! :8*1&(! (2'&(! $.+,1! 2F]! 1&-9./$! A&!
(&118[-&(1&8=)-&(%*1&(! %7(*1.%! 9&-A&(! )&g(0$8&A! A88-! A&!
0&-*+,&.A&(&!:2=.122$,&-*1-7+17-&-.(%&(!2F%&-8(A!.(!5J";3!
!

! !
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?8$02).$.1&.1!
\&! *8$02).$.1&.1*-21.8! 02(! A&! 0&-B&:&-.(%*2+1.0.1&.1&(! )&A-8&%!
5JDc! &(! A&! *8$02).$.1&.1! 02(! A&! >-8&=! )&A-8&%! 5"Jc]! '&1! &&(!
)&*+,.:)22-! :2=.122$! A21! Xf6!@]D!'.$/2-A! )80&(! ,&1! 0&-&.*1&!
'.(.'7'! $2%3! \&! A2$.(%! 02(! A&! >-8&=! *8$02).$.1&.1*-21.8! 1&(!
8=B.+,1&!02(!&.(A!5J";!Y5"@cZ!.*!,&1!%&08$%!02(!A&!A2$.(%!02(!A&!
0&-B&:&-.(%*-21.8]! A&! 8(%7(*1.%&! 8(19.::&$.(%! 02(! A&! 6VUYPZ[
0&-=$.+,1.(%]! A&! 088-B.&(.(%! 1&(! )&,8&0&! 02(! ,&1! R8-1.*XFF&+1[
08((.*]!&(!A&!7.108&-.(%!02(!,&1!22(A&$&([.(:88==-8%-2''23!

535! ?121712.-&!-&*7$121&(!02(!2%&2*!?#jUO!08$%&(*!
N&$%.*+,&!)8&:,87A-&%&$*!

2%&2*!?#jUO!-2==8-1&&-A&!088-!,&1!)8&:/22-!5J"@!8=!)2*.*!02(!
A&! N&$%.*+,&! )8&:,87A-&%&$*! &&(! (&%21.&F! (&118-&*7$1221! 02(!
Xf6!"";!'.$/8&(! Y5J";_!Xf6!CMJ!'.$/8&(!=8*.1.&FZ!&(!&&(!&.%&(!
0&-'8%&(!02(!Xf6!M3JJM!'.$/8&(!Y5J";_!Xf6!M3C;J!'.$/8&(Z3!!
!
X&(! '&&-! %&A&12.$$&&-A&! 18&$.+,1.(%! )./! ,&1! (.&1[%&+8(*8$.A&&-A&!
(&118-&*7$1221! 02(! 2%&2*! ?#jUO! &(! 2(A&-&! N&$%.*+,&! 9&11&$./:&!
0&-=$.+,1.(%&(! .(! 80&-&&(*1&''.(%! '&1! 2-1.:&$!HD! 02(! ,&1!
N&$%.*+,&! K&1)8&:! 02(! O&((881*+,2==&(]! )&0.(A1! B.+,! .(! A&!
0&-:8-1&! /22--&:&(.(%! 02(! 2%&2*! ?#jUO3! aVW>! )-2+,1! &&(!
%8&A:&7-&(A&! 2++87(12(1*0&-:$2-.(%! 7.1! '&1! &&(! 18&$.+,1&(A&!
=2-2%-22F!8'1-&(1!A&!/22--&:&(.(%!02(!2%&2*!?#jUO3!

53;! L-2(*2+1.&*!&(!2(A&-&!+8(1-2+17&$&!-&$21.&*!
X-! B./(! %&&(! 1&! -2==8-1&-&(! 1-2(*2+1.&*! 8F! 2(A&-&! +8(1-2+17&$&!
-&$21.&*!17**&(!2%&2*!?#jUO!&(!B./(!)&*177-*$&A&(!A.&!22($&.A.(%!
%20&(!181!&&(!)&$2(%&(+8(F$.+1!B82$*!%&A&F.(.&&-A!.(!,&1!N&$%.*+,&!
K&1)8&:!02(!O&((881*+,2==&(3!

53@! >&)&7-1&(.**&(!(2!)2$2(*A217'!
X-! ,&))&(! (2! A&! )2$2(*A217'! %&&(! '21&-.G$&! %&)&7-1&(.**&(!
=$221*%&08(A&(! A.&! (88AB2:&(! 181! &&(! 22(=2**.(%! 02(! A&!
>&+8(*8$.A&&-A&!E22--&:&(.(%!02(!#%&2*!=&-!;"!A&+&')&-!5J"@3!

53C! \.0.A&(A!
\&! 622A! 02(! N&*177-! ,&&F1! )&*$81&(! A&! %8&A:&7-.(%! 02(! A&!
22(A&&$,87A&-*! 1&! 0-2%&(! 088-! A&! 7.1:&-.(%! 02(! &&(! )-718! +2*,!
A.0.A&(A7.1:&-.(%!80&-!5J"@!02(!Xf6!"]CC!=&-!22(A&&$3!!

53D! f.1*122(A&!22(A&$&(!=&-!/22-&.(A&!5J"@!
X.(A! 5J"@! )&A-8&%! ,&1! 22(12$! 7.1%&%&0&(! 22(A&$&(! #%&2*!
5;J3HHD3"H53! \.1! .*! .(+$7*.&F! @3D@;3HJ@! 22(A&$&(! '&1! )&1-&::.(%!
181! A&! <#?TX?! &(! ;3HD435C@! 22(A&$&(! '&1! )&1-&::.(%! 181! A&!
R6X?T]! A.&! (.&1! *1&'[! 8F! A.0.A&(A%&-&+,1.%A! B./(! B8$2(%! A&B&!
22(A&$&(!22(!A&B&!.(*1-7'&(1&(!B./(!%&:8==&$A!YB.&!88:!(881!@4!
O88-922-A&$./:&!O&-=$.+,1.(%&(Z3!!

P(:88==-8%-2''2!&.%&(!22(A&$&(!5J"@!
#%&2*! '22:1&! 8=! D! 27%7*17*! 5J"@! )&:&(A! A21! &&(! (.&79!
.(:88==-8%-2''2!02(!&.%&(!22(A&$&(!088-!Xf6!5CJ!'.$/8&(!B2$!

$8=&(! 02(! ""! 27%7*17*! 5J"@! 181! ;"! /7$.! 5J"C3! #%&2*! :8+,1!
;3"H@3@M;! 22(A&$&(! .(]! 921! 80&-&&(*1&'1! '&1! "];4c! 02(! ,&1!
1812$&! 22(12$! 7.1*122(A&! 22(A&$&(! &(! &&(! 18122$)&A-2%! 02(!
Xf6!4@];!'.$/8&(!0&-1&%&(988-A.%13!
!
L7**&(! D!27%7*17*! 5J"@! &(! D!F&)-72-.! 5J"C! ,&&F1! #%&2*!
;3HHD345"! &.%&(! 22(A&$&(! .(%&:8+,1! 088-! &&(! 18122$)&A-2%! 02(!
Xf6!"JM]4!'.$/8&(3! \.1! :8'1! 80&-&&(! '&1! "]M;c! 02(! ,&1! 18122$!
22(12$!7.1*122(A&!22(A&$&(3!!
!
#%&2*!'&$AA&!22(!A&!U21.8(2$&!N2(:!A21!A&B&!8=&-21.&!2$*!(.&1[
*1-21&%.*+,!:2(!98-A&(!)&*+,879A]!08$%&(*!2-1.:&$!;Dj;!m5!02(!A&!
9&1! 02(! 55! F&)-72-.! "HH4! 1&-! )&=2$.(%! 02(! ,&1! *121771! 02(! A&!
U21.8(2$&!N2(:3!

P(:88==-8%-2''2!&.%&(!22(A&$&(!5J";!
#%&2*!'22:1&!8=!5!27%7*17*!5J";!)&:&(A!A21]!8=!)2*.*!02(!A&!
%8&A:&7-.(%!0&-$&&(A!A88-!A&!22(A&&$,87A&-*!&.(A!2=-.$!5J";]!A&!
622A! 02(! N&*177-! )&*$81&(! ,&&F1! &&(! (.&79! .(:88==-8%-2''2!
02(! B./(! 7.1*122(A&! %&98(&! 22(A&$&(! 1&! *12-1&(! 088-!
Xf6!5JJ!'.$/8&(3!
!
I=! 0-./A2%! "! 27%7*17*! 5J"@! 08$188.A&! #%&2*! ,&1!
.(:88==-8%-2''2! 22(%&:8(A.%A! 8=! 5! 27%7*17*! 5J";3! L7**&(!
"5!27%7*17*! 5J";! &(! "! 27%7*17*! 5J"@! ,&&F1! #%&2*! D3C";35JM!
22(A&$&(! .(%&:8+,1!088-!&&(! 18122$)&A-2%!02(!Xf6!5JJ!'.$/8&(3!
\.1! :8'1! 80&-&&(! '&1! 5]45c! 02(! ,&1! 18122$! 22(12$! 7.1*122(A&!
22(A&$&(3!!
!
I=! ;J! 2=-.$! 5J"@! ,&&F1! A&! #$%&'&(&! O&-%2A&-.(%! 02(!
#2(A&&$,87A&-*! A&! .(1-&::.(%! 02(! 53@4H3H5"! &.%&(! 22(A&$&(!
%8&A%&:&7-A3!
!
U2A&-&! .(F8-'21.&! 80&-! A&! 7.1*122(A&! 22(A&$&(! 02(! #%&2*]! A&!
A.0.A&(A-&+,1&(! &(! A&! :2=.122$*1-7+177-! .*! 1&! 0.(A&(! .(! (881! 5J!
X.%&(!0&-'8%&(3!

53M! 622A!02(!N&*177-!02(!#%&2*h!6&'7(&-21.8(!
<8''.11&&!&(!#7A.1!<8''.11&&!

\&!622A!02(!N&*177-!)&*18(A!=&-!;"!A&+&')&-!5J"@!7.1!&$F!$&A&(]!
,&1!6&'7(&-21.8(!<8''.11&&!7.1!A-.&]!&(!,&1!#7A.1!<8''.11&&!7.1!
0.&-!8(2F,2(:&$./:&!$&A&(3!
!
U22*1! A&B&! 02(! -&+,1*9&%&! 0&-&.*1&! +8''.**.&*! )&*+,.:1!
2%&2*!?#jUO!80&-!&&(!<8-=8-21&!>80&-(2(+&!<8''.11&&!&(!&&(!
6.*:!n!<2=.12$!<8''.11&&3!!
!
O88-!&&(!(2A&-&!18&$.+,1.(%!)./!A&!*2'&(*1&$$.(%!02(!A&!622A!02(!
N&*177-! &(! A&! <8''.11&&*]! 2$*88:! )./! 9./B.%.(%&(! .(! A&!
*2'&(*1&$$.(%! &-02(! %&A7-&(A&! 5J"@! 98-A1! 0&-9&B&(! (22-! ,&1!
<8-=8-21&!>80&-(2(+&!?121&'&(1!YB.&!A&&$!;Z3!
!

! !



!

JAARVERSLAG 2014 | 13 |!

534! >&+8(*8$.A&&-A&!.(F8-'21.&!.(!0&-)2(A!'&1!A&!
.'=$&'&(121.&!02(!A&!X7-8=&*&!
80&-(2'&-.+,1$./(!.(!,&1!/22-0&-*$2%!#%&2*!

\&!622A!02(!N&*177-!0&-:$22-1!,.&-)./!A21!,&1!E22-0&-*$2%!#%&2*!
5J"@!.*!8=%&*1&$A!.(!80&-&&(*1&''.(%!'&1!A&!9&11&$./:&!-&%&$*!1&-!
.'=$&'&(121.&! 02(! A&! X7-8=&*&! 80&-(2'&-.+,1$./(3! \.&! -&%&$*!
1-2A&(! .(! N&$%.G! =&-! "! /2(72-.! 5JJ4! .(! 9&-:.(%3! \&! 622A! 02(!
N&*177-! %&&F1! ,.&-)./! A&! 08$%&(A&! 0&-:$2-.(%! 088-! A&! A.0&-*&!
&$&'&(1&(!A.&!8(A&-!A&!(.&79&!-&%&$*!02$$&(_!
!
! &&(!08$$&A.%!80&-B.+,1!02(!A&!,7.A.%&!:2=.122$*1-7+177-!98-A1!

%&%&0&(! .(! (881! 5J! X.%&(! O&-'8%&(! &(! (881!5;!
#+,1&-%&*1&$A&! *+,7$A&(! 02(! A&! >&+8(*8$.A&&-A&!
E22--&:&(.(%!5J"@!02(!#%&2*h!

!
! )&=&-:.(%&(!8=!A&!80&-A-2+,1!02(!22(A&$&(!B./(!2$$&&(!02(!

18&=2**.(%! 8=! =-&F&-&(1&! 22(A&$&(! Y.(A.&(! 7.1%&%&0&(Z! &(!
A&! &FF&+1&(! B82$*! A.&! B./(! )&*+,-&0&(! .(! (881!5;!
#+,1&-%&*1&$A&! *+,7$A&(! 02(! A&! 18&$.+,1.(%! 8=! A&!
>&+8(*8$.A&&-A&!E22--&:&(.(%!5J"@!02(!#%&2*h!

!
! 8(A&-!(881!"!E7-.A.*+,&!*1-7+177-!&(!o?1221!02(!,&1!:2=.122$!

&(! A&! 22(A&&$,87A&-**1-7+177-^! .(! A&! E22--&:&(.(%! 02(!
2%&2*!?#jUO!98-A1!&&(!80&-B.+,1!%&%&0&(!02(!)&$2(%-./:&!
22(A&$&()&$2(%&(! A.&! YA88-! A&-A&(Z! 98-A&(! 22(%&,87A&(!
&(!A.&!A&!9&11&$./:&!A-&'=&$!.(!N&$%.G!80&-*+,-./A&(]!A2(!9&$!
A&!A-&'=&$*!B82$*!A.&! .(!A&!*12171&(!02(!2%&2*!?#jUO!B./(!
02*1%&$&%Ah!

!
! &-! B./(]! )7.1&(! A&! .(! (881! 5J! X.%&(! O&-'8%&(! &(! (881!5;!

#+,1&-%&*1&$A&! *+,7$A&(! 02(! A&! 18&$.+,1.(%! 8=! A&!
>&+8(*8$.A&&-A&!E22--&:&(.(%!5J"@!02(!#%&2*!)&*+,-&0&(!
-&+,1&(]! %&&(! *=&+.2$&! -&+,1&(! 0&-)8(A&(! 22(! A&!
7.1%&%&0&(!22(A&$&(h!

!
! 22(A&$&(Y8=1.&Z-&%&$.(%&(! 98-A&(]! 088-! B80&-! 02(!

18&=2**.(%]! )&*+,-&0&(! .(! (881! M! *&+1.&! M35!
#2(A&$&(Y8=1.&Z[-&%&$.(%&(! 02(! A&! 18&$.+,1.(%! 8=! A&!
>&+8(*8$.A&&-A&!E22--&:&(.(%!5J"@!02(!#%&2*3!T&1!)&*$7.1!
181! 7.1%.F1&! 02(! 22(A&$&(! &(! 8=1.&*! $.%1! )./! A&! 622A! 02(!
N&*177-!&(!.*!8(A&-,&0.%!22(!$8:2$&!9&11&$./:&!)&=&-:.(%&(]!
.(A.&(!02(!18&=2**.(%h!

!

! )&,87A&(*!A&!.(F8-'21.&!.(!(881!5J!X.%&(!O&-'8%&(]!(881!4!
O&-)8(A&(!=2-1./&(!&(!(881!5;!#+,1&-%&*1&$A&!*+,7$A&(!02(!
A&! 18&$.+,1.(%! 8=! A&! >&+8(*8$.A&&-A&! E22--&:&(.(%! 5J"@!
02(! #%&2*]! .*! #%&2*! B.+,! (.&1! )&97*1! 02(! &0&(17&$&!
2F*=-2:&(! 17**&(! 22(A&&$,87A&-*! A.&! A&! 80&-A-2+,1! 02(!
22(A&$&(! 8F! A&! 7.18&F&(.(%! 02(! *1&'-&+,1! B87A&(! :7((&(!
)&=&-:&(h!

!
! $&A&(! 02(! A&! 622A! 02(! N&*177-! 98-A&(! )&(8&'A! 8F!

8(1*$2%&(! A88-! &&(! '&&-A&-,&.A! 02(! *1&''&(! 7.1%&)-2+,1!
)./! A&! #$%&'&(&! O&-%2A&-.(%! 02(! #2(A&&$,87A&-*! 02(!
2%&2*! ?#jUO3! ?12171&(9./B.%.(%&(! :7((&(! 2$$&&(! 98-A&(!
A88-%&08&-A! (2A21! A&! #$%&'&(&! O&-%2A&-.(%! 02(!
#2(A&&$,87A&-*! A22-18&! &&(! '81.&! ,&&F1! %8&A%&:&7-A3!
P(A.&(! '.(A&-! A2(! CJc! 02(! A&! 22(A&&$,87A&-*!
0&-1&%&(988-A.%A! .*]!98-A1!&&(! 19&&A&!0&-%2A&-.(%!)&$&%A!
A.&! '&1! MCc! 02(! A&! *1&''&(! A&! '81.&! :2(! 22((&'&(]!
8(%&2+,1!8F!,&1!Q78-7'!98-A1!%&,22$Ah!

!
! A&! 622A! 02(! N&*177-! 02(! #%&2*! ,&&F1! ,&1! -&+,1! 8'!

22(A&$&(!7.1! 1&!%&0&(!&(! .(! 1&! :8=&(]! .(!80&-&&(*1&''.(%!
'&1! A&! A22-18&! 0&-$&&(A&! %8&A:&7-.(%! A88-! A&! #$%&'&(&!
O&-%2A&-.(%! 02(! #2(A&&$,87A&-*! 02(! 2%&2*! ?#jUO3! \&!
,7.A.%&!2718-.*21.&!$88=1!2F!8=!5;!*&=1&')&-!5J"Dh!

!
! 2%&2*! ?#jUO! .*! %&&(! +8(1-2+1=2-1./! .(! &&(! )&$2(%-./:&!

80&-&&(:8'*1! A.&! .(! 9&-:.(%! 1-&&A1]! 98-A1! %&9./B.%A! &(j8F!
)&G.(A.%A! )./! &&(! &0&(17&$&! 9./B.%.(%! 02(! A&! B&%%&(*+,2=!
2$*!%&08$%!02(!&&(!8=&()2-&!80&-(2'&h!

!
! 2%&2*! ?#jUO! ,&&F1! %&&(! 2F*=-2:&(! '&1! )&*177-*$&A&(! 8F!

'&A&9&-:&-*!%&'22:1!A.&! 088-B.&(! .(!A&!)&12$.(%! 02(!&&(!
*=&+.2$&! 0&-1-&:=-&'.&! .(A.&(! ,&1! A.&(*10&-)2(A! 2$*! %&08$%!
02(!&&(!8=&()2-&!80&-(2'&!98-A1!)&G.(A.%Ah!

!
! #2(A&&$,87A&-*! 02(! #%&2*! B./(! 0&-=$.+,1! 1&! 08$A8&(! 22(!

)&=22$A&! '&$A.(%*&.*&(! .(A.&(! ,7(! A&&$(&'.(%! .(! #%&2*!
)80&(! 8F! 8(A&-! )&=22$A&! A-&'=&$*! :8'1]! B82$*!
088-%&*+,-&0&(!A88-!A&!N&$%.*+,&!9&1!&(!A88-!A&!*12171&(!
02(!2%&2*!?#jUO3!\&!22(A&&$,87A&-!'8&1!A&!8(A&-(&'.(%!
&(!A&!R?W#!.($.+,1&(!2$*!B./(!A&&$(&'.(%!)80&(!8F!8(A&-!A&!
;c!8F!Cc!Y&(!)./!&$:!'&&-087A!02(!CcZ!02(!A&!*1&'-&+,1&(!
:8'13!#%&2*!=7)$.+&&-1!A.&!.(F8-'21.&!8=!,22-!9&)*.1&3!

!

! !
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3 Corporate 
Governance Statement 

!
U&1! 2$*! .(! 088-%22(A&! /2-&(]! )$./F1! #%&2*! *1&-:! %&F8+7*1! 8=! ,22-!
18&:8'*1! 2$*! .(1&-(21.8(2$&! 0&-B&:&-.(%*%-8&=3! >-81&! 922-A&!
98-A1! A22-)./! %&,&+,1! 22(! &FF&+1.&F! )&*177-! &(! 1-2(*=2-2(1&!
.(F8-'21.&!22(!,&1!=7)$.&:!&(!2(A&-&!*12:&,8$A&-*3!

;3"! E7-.A.*+,&!*1-7+177-!02(!#%&2*!!
&(!22(A&$&(!#%&2*!

#%&2*]! ,&1! 088-'2$.%&! R8-1.*]! .*! .(! "HHJ! 8(1*122(! 7.1! A&! &&-*1&!
%-&(*80&-*+,-./A&(A&! F7*.&! .(! X7-8=2! 17**&(! A&! N&$%.*+,&!
0&-B&:&-22-! #>! P(*7-2(+&! &(! A&! U&A&-$2(A*&! )2(:0&-B&:&-22-!
#WXOjO?N3! \&! 80&-:8&=&$&(A&! /7-.A.*+,&! *1-7+177-! .*! .(! A&!
17**&($.%%&(A&!/2-&(!-&%&$'21.%!22(%&=2*13!

#%&2*!)&*1221!'8'&(1&&$!7.1!0&-B&:&-.(%*2+1.0.1&.1&(!.(_!!
! N&$%.G!0.2!&&(!)&$2(%!02(!MCc!.(!#>!P(*7-2(+&h!
! ,&1!O&-&(.%A!a8(.(:-./:h!
! <8(1.(&(122$!X7-8=2h!
! #B.G3!

!
N&,2$0&! A&! 0&-B&:&-.(%*2+1.0.1&.1&(! )&B.1! #%&2*! F.(2(+.G$&! 2+1.02!
&(! =2**.02! A.&! 0&-)8(A&(! B./(! 22(! A.0&-*&!
F.(2(+.&-.(%*.(*1-7'&(1&(3!!
!
!
!
!

!
!
!
\&!/7-.A.*+,&!*1-7+177-!02(!#%&2*!.*!2$*!08$%13!
!

!
! !
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P(! ,&1! :2A&-! 02(! ,&1! 22(A&$&([.(:88==-8%-2''2! 22(%&:8(A.%A!
8=!5!27%7*17*!5J";!&(!08$188.A!8=!"!27%7*17*!5J"@!:8+,1!#%&2*!
D3C";35JM!22(A&$&(!1&-7%]!80&-&&(*1&''&(A!'&1!5]45c!02(!,&1!
18122$! 22(! 7.1*122(A&! 22(A&$&(! &(! '&1! &&(! 922-A&! 02(!
Xf6!5JJ!'.$/8&(3!
!
\&! )7.1&(%&98(&! 22(A&&$,87A&-*0&-%2A&-.(%! :&7-A&! 8=!
;J!2=-.$!5J"@! A&! .(1-&::.(%! %8&A! 02(! 53@4H3H5"! 22(A&$&(!
Y22(A&$&(!1&-7%%&:8+,1!17**&(!"5!27%7*17*!5J";!&(!;"!A&+&')&-!
5J";Z3!\&!*12171&(!9&-A&(!A.&(80&-&&(:8'*1.%!%8&A%&:&7-A3!
!
W&1! .(%2(%! 02(! ;J! 2=-.$! 5J"@! .*! ,&1! 18122$! 22(12$! 7.1*122(A&!
22(A&$&(! 5;J3HHD3"H53! #%&2*! :&(1! %&&(! 0&-*+,.$$&(A&!
22(A&$&(:$2**&(!&(!&-!B./(!%&&(!=-&F&-&(1&!22(A&$&(!7.1%&%&0&(3!
#2(07$$&(A&! .(F8-'21.&!80&-!A&!22(A&$&(!02(!#%&2*! .*! 1&!0.(A&(!
.(! ,&1! <8-=8-21&! >80&-(2(+&! <,2-1&-! &(! .(! (881! 5J! X.%&(!
0&-'8%&(3! #%&2*! ,&&F1! A22-(22*1! (8%! &&(! 2+,1&-%&*1&$A&!
0&-=$.+,1.(%!Y`R6X?T`Z!7.1*122(3!\.1!.(*1-7'&(1!.*!+8(0&-1&&-)22-!.(!
22(A&$&(! #%&2*3! #2(07$$&(A&! .(F8-'21.&! 80&-! A&! 2+,1&-%&*1&$A&!
0&-=$.+,1.(%&(! 02(! #%&2*! .*! 1&! 0.(A&(! .(! (881! 5;! #+,1&-%&*1&$A&!
*+,7$A&(3!
!
I=! ;"! A&+&')&-! 5J"@! )&B21! #%&2*! (8%! *1&&A*! A&! @3J5;354D!
22(A&$&(!A.&!(2!;"!A&+&')&-!5J";!9&-A&(!1&-7%%&:8+,1]!2$*88:!
A&! ;3"H@3@M;! 22(A&$&(! 1&-7%%&:8+,1! .(! ,&1! :2A&-! 02(! ,&1!
.(:88==-8%-2''2! 02(! &.%&(! 22(A&$&(! %&$2(+&&-A! 17**&(!
""!27%7*17*!5J"@!&(!;"!A&+&')&-!5J"@3!
!
?2'&(! '&1! 2(A&-&! &.%&(! 22(A&$&(! .(! )&B.1! 02(! #%&2*!
0&-1&%&(988-A.%A&! ,&1! 1812$&! 22(12$! 22(A&$&(! .(! &.%&(A8'! 8=!
;"!A&+&')&-!5J"@!C3Jc3!
!
L./A&(*! A&! 22(A&&$,87A&-*0&-%2A&-.(%! 02(! 5H! 2=-.$! 5J"C! B2$! A&!
622A! 02(! N&*177-! 02(! #%&2*! 22(! A&! 22(A&&$,87A&-*! A&!
.(1-&::.(%!088-*1&$$&(!02(!A&!M35"M3MCH!22(A&$&(3!

;35! ?12171&(9./B.%.(%&(!2%&2*!?#jUO!
P(!2=-.$!5J"@!:&7-A&!A&!)7.1&(%&98(&!22(A&&$,87A&-*0&-%2A&-.(%!
A&!.(1-&::.(%!02(!53@4H3H5"!22(A&$&(!%8&A3!#-13!C!02(!A&!*12171&(!
9&-A!A2(!88:!%&9./B.%A!2$*!08$%1_!!
oT&1! :2=.122$! 02(! A&! 8(A&-(&'.(%! )&A-22%1! &&(! '.$/2-A!
B&0&(,8(A&-A! &(! (&%&(! '.$/8&(!
A-.&,8(A&-A&&(&(B&0&(1.%A7.B&(A! 2+,1,8(A&-A! 0./F&(19.(1.%! &7-8!
&(!A-.&G(12+,1.%!+&(1!YXf6!"3MJH3;M"345C]4;Z]!&(! .*!08$*18-13!T&1!
98-A1! 0&-1&%&(988-A.%A! A88-! 19&&,8(A&-AA&-1.%'.$/8&(!
(&%&(,8(A&-AB&*&((&%&(1.%A7.B&(A! ,8(A&-A! 19&&G((&%&(1.%!
Y5;J3HHD3"H5Z!22(A&$&(]!B8(A&-!22(A7.A.(%!02(!(8'.(2$&!922-A&3!
!
O88-!'&&-!%&A&12.$$&&-A&!.(F8-'21.&!80&-!A&!02(!18&=2**.(%!B./(A&!
=-8+&A7-&! 088-! A&! 9./B.%.(%! 02(! A&! *12171&(! 02(! 2%&2*! ?#jUO!
98-A1!0&-9&B&(!(22-!A&!9&)*.1&_!!
,11=*_jj99932%&2*3+8'j($j1&:*1j*12171&([#%&2*[*2(03!

;3;! 622A!02(!N&*177-!!
\&! 622A! 02(! N&*177-! F7(+1.8(&&-1! ).((&(! ,&1! :2A&-! 02(! A&!
9&1%&0.(%]!A&!*12171&(!&(!(8-'2$&!)&A-./F*08&-.(%!.(!N&$%.G3!\&!-8$!
&(!0&-2(1988-A&$./:,&A&(!02(!A&!622A!02(!N&*177-!&0&(2$*!B./(!
*2'&(*1&$$.(%]! *1-7+177-! &(! 8-%2(.*21.&! 98-A&(! .(! A&12.$!
)&*+,-&0&(!.(!,&1!#%&2*!<8-=8-21&!>80&-(2(+&!<,2-1&-3!

;3;3"! ?2'&(*1&$$.(%!
P(! 5J"@! 9&-A! &&(! (.&79&! )&*177-A&-! )&(8&'A! &(! &&(!
,&-)&(8&'A3! \&! 622A! 02(! N&*177-! )&*1221! '8'&(1&&$! 7.1! &$F!
$&A&(_! E8B&F! \&! W&i! Y088-B.11&-Z]! N2-1! \&! ?'&1! Y<XIZ]! >7i! A&!
?&$$.&-*! A&! W8-2(0.$$&! Y0.+&088-B.11&-Z]! S.8(&$! V&-$]! E2(! d&%&-.(%!
T2AA&-*]! 68&$! U.&79A8-=]! ?1&0&! N-87%,18(]! E2(&! W7-=,i]!
6.+,2-A!E2+:*8(]!S7+-&B.2!6&.+,$.(!&(!\20.(2!N-7+:(&-3!!
!
\&! '&&-A&-,&.A! 02(! A&! 622A! 02(! N&*177-! 98-A1! %&08-'A! A88-!
(.&1[7.108&-&(A&!&(!8(2F,2(:&$./:&!)&*177-A&-*!B82$*!)&*+,-&0&(!
.(!)./$2%&!;!02(!,&1!#%&2*!<8-=8-21&!>80&-(2(+&!<,2-1&-3!
!
\-.&! 02(! A&! &$F! )&*177-*$&A&(! B./(! 0-8793! #%&2*! 8(A&-*1&7(1! A&!
A8&$*1&$$.(%! 8'! '&&-! 0-879&(! 8=! )&*177-*(.0&27! 1&! ,&))&(3! \&!
622A! 02(! N&*177-! B2$! A&! 0&-=$.+,1.(%&(! B82$*! 8=%&$&%A! A88-! A&!
9&1! .(! 80&-9&%.(%! (&'&(! 2$*! (.&79&! )&*177-*$&A&(! 088-!
)&(8&'.(%! 98-A&(! 088-%&*1&$A! 8F! 2$*! A&! 0&-$&(%.(%! 02(! A&!
'2(A21&(! 02(!)&*122(A&!)&*177-*$&A&(! 1&-! %8&A:&7-.(%! 98-A&(!
088-%&$&%A]! B8(A&-! ,.&-)./! 2F)-&7:! 1&! A8&(! 22(! A&! (8-'&(! 088-!
&b=&-1.*&! &(! 022-A.%,&A&(! B82$*! A88-! #%&2*! )&=22$A! 088-! A&!
$&A&(!02(!A&!622A!02(!N&*177-3!

;3;35! O&-%2A&-.(%&(!
\&!622A!02(!N&*177-!:92'! .(!5J"@!A&-1.&(!:&&-! .(!0&-%2A&-.(%!
)./&&(3!P(F8-'21.&!80&-!22([!&(!2F9&B.%,&.A!)./!A&!0&-%2A&-.(%&(!.*!
1&!0.(A&(!.(!;3M!622A!02(!N&*177-3!
!
P(! A&! 0&-%2A&-.(%&(! 02(! 5J"@! B./(! 8(A&-! 2(A&-&! A&! 08$%&(A&!
8(A&-9&-=&(!22(!A&!8-A&!%&:8'&(_!!
! A&! 088-)&-&.A.(%! 02(! A&! #$%&'&(&! O&-%2A&-.(%&(! 02(!

#2(A&&$,87A&-*h!
! A&! *1-21&%.&! 02(! #%&2*! 2$*! %&,&&$! &(! 02(! &$:! 02(! A&!

)&A-./F*8(A&-A&$&(h!!
! A&!$8=&(A&!8(19.::&$.(%&(!)./!&$:!02(!A&!)&A-./F*8(A&-A&$&(!

02(!#%&2*h!!
! A&! %&+8(*8$.A&&-A&! :92-122$[]! ,2$F/22-[! &(! F.(2(+.G$&!

0&-*$2%&(h!!
! ,&1!E22-0&-*$2%!80&-!5J";h!
! =&-*)&-.+,1&(h!
! ,&1!)7A%&1!088-!5J"Ch!!
! A&!*8$02).$.1&.1!02(!A&!8(A&-(&'.(%h!
! ,&1! 2**&1! '2(2%&'&(1! &(! .(0&*1&-.(%*)&$&.A! 02(! A&!

8(A&-(&'.(%h!
! ,&1!-.*.+8-22'9&-:!02(!#%&2*h!
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! P(0&*18-!6&$21.8(*!&(!<8-=8-21&!<8''7(.+21.&h!!
! A&! 0&-*$2%&(! 02(! 0&-%2A&-.(%&(! 02(! A&!

)&*177-*+8''.**.&*h!!
! A&! 8=08$%.(%*=$2((.(%! 02(! A&! 622A! 02(! N&*177-! &(! ,&1!

Xb&+71.0&!W2(2%&'&(1h!
! ,&1! .'=$&'&(1&-&(! 02(! A&! #%&2*! <8-=8-21&! >80&-(2(+&!

<,2-1&-! .(!,&1! 2$%&'&&(!&(!02(!A&!)&*177-*+8''.**.&*! .(!
,&1!)./B8(A&-h!

! ,&1! A&7%A&$./:! )&*177-! &(! ,&1! F7(+1.8(&-&(! 02(! ,&1! >-87=!
Xb&+71.0&! <8''.11&&! &(! ,&1! >-87=! W2(2%&'&(1!
<8''.11&&h!!

! ,&1! )&B8$A.%.(%*)&$&.A! .(! ,&1! 2$%&'&&(! &(! A&! )&B8$A.%.(%!
02(! A&! <XI! &(! A&! $&A&(! 02(! ,&1! Xb&+71.0&! <8''.11&&! .(!
,&1!)./B8(A&-h!!

! A&!*1217*!02(!%&-&+,1&$./:&!=-8+&A7-&*!&(!$8=&(A&!B2:&(!7.1!
,&1!0&-$&A&(h!

! A.0&-*&!A8**.&-*!'&1!)&1-&::.(%!181!80&-(2'&*3!
!
\&!<XI!A&&A!1./A&(*!A&!0&-%2A&-.(%&(!02(!A&!622A!02(!N&*177-!
0&-*$2%! 80&-! A&! -&*7$12218(19.::&$.(%! &(! A&! 2$%&'&(&!=-&*121.&*!
02(!A&!0&-*+,.$$&(A&!2+1.0.1&.1&(3!
!
\22-(22*1!08&-A&!A&!622A!02(!N&*177-!&&(!*&$F[2**&**'&(1!'&1!
A&!8(A&-*1&7(.(%!02(!&&(!&b1&-(&!+8(*7$12(13!

;3;3;! W221*+,2==&$./:!0&-2(1988-A!8(A&-(&'&(!
W221*+,2==&$./:! O&-2(1988-A! I(A&-(&'&(]! 8F! WOI! B82$*! ,&1!
%&988($./:! 98-A1! %&(8&'A]! %221! 8'! .&1*! 1&-7%%&0&(! 22(! A&!
'221*+,2==./! &(! B2:&(A8&(! 8=! &&(! '221*+,2==&$./:!
0&-2(1988-A&! '2(.&-]! -&:&(.(%! ,87A&(A! '&1! 2$$&!
)&$2(%,&))&(A&(3!L&%&(988-A.%!'22:1!,&1!8($8*'2:&$./:!A&&$!7.1!
02(!B2:&(A8&(!&(!.(!0&&$!8=B.+,1&(!.*!,&1!&&(!o$.+&(+&!18!8=&-21&^!
&(]!*1&&A*!'&&-]!&&(!=-.(+.=&!8'!)&A-./0&(!1&!18&1*&(3!W22-!.(!A&!
#%&2*! >-8&=! (8&'&(! 9./! A21! 2(A&-*3! O88-! #%&2*! .*! ,&1! )&%-.=!
oO&-2(1988-A!I(A&-(&'&-*+,2=^!&&(!2++7-21&-&!8'*+,-./0.(%!02(!
921! 9&! =-8)&-&(! 1&! )&-&.:&(! &(! ,&1! 9&&-*=.&%&$1! A&! *=&+.F.&:&!
:&('&-:&(!02(!#%&2*!&(!A&!922-A&(!A.&!%&A-2%&(!98-A&(!A88-!
A&!)&A-./F**1-21&%.&3!
!
\&! =-.(+.=&*! 02(! O&-2(1988-A! I(A&-(&'&-*+,2=! B./(! %8&A!
.(%&)&A! .(! #%&2*! &(! 98-A&(! 9&&-*=.&%&$A! .(! &&(! %-881! 22(12$!
*=&+.F.&:&!.(.1.21.&0&(!0&-*=-&.A!80&-!A&!0&-*+,.$$&(A&!-&%.8^*3!\.&!
.(.1.21.&0&(!,&))&(!2$$&!181!A8&$*1&$$.(%!8'!p%8&A!1&!A8&(q!&(!)./!1&!
A-2%&(! 181!A&!%&'&&(*+,2==&(!922-!#%&2*!2+1.&F! .*3!\.1!B.1!&&(!
0&-B&:&-22-!2$*!%&%81&(3!oW&(*&(!,&$=&(^!.*!1&(*$811&!A&!&**&(1.&!
02(!0&-B&:&-&(!&(!B.1!2$*!A7*A2(.%!88:!.(!8(B&!%&(&(3!P(!$./(!'&1!
,&1! *1&-:&! $8:2$&! &'=89&-'&(1! )./! #%&2*]! 8(1*122(! A&! '&&*1&!
02(! A.&! .(.1.21.&0&(! 7.1! A&! (279&! )&1-8::&(,&.A! 02(! 8(B&! $8:2$&!
8=&-21.8(&$&!&(1.1&.1&(!.(!A&!-7.'&-&!%&'&&(*+,2=3!T&1!%221!&-8'!
A&&$!7.1!1&!'2:&(!02(!,&1!9&&F*&$!02(!A&!$8:2$&!%&'&&(*+,2=3!
#%&2*! B2%! &&(! '8%&$./:,&.A! 8'! A88-! )&*1! =-2+1.+&! &&(! '&&-!
%&'&&(*+,2==&$./:&! 0.*.&! 8=! O&-2(1988-A! I(A&-(&'&-*+,2=! 1&!
8(19.::&$&(]!&(! $2(+&&-A&!A22-8'!&&(!=-8/&+1!8'!)&*1!=-2+1.+&*!

1&! 0&-B2'&$&(! &(! &&(! )&1&-! .(B.+,1! 1&! 0&-9&-0&(! .(! 921! A&!
)&$2(%,&))&(A&(!.(!A.1!0&-)2(A!02(!#%&2*!0&-92+,1&(3!O88-!8(*!
.*! O&-2(1988-A! I(A&-(&'&-*+,2=! (.&1! B8'22-! &&(! *1-21&%.*+,!
,7$='.AA&$]!'22-!'22:1!,&1!8($8*'2:&$./:!A&&$!7.1!02(!9.&!9&!B./(3!
T&1! .*! &&(! )./:8'&(A&! *1-21&%.*+,&! ,&F)88'! 8'! 922-A&! 1&!
+-&G-&(]!&&-A&-!A2(!8'!2$$&&(!'22-!-.*.+8!1&!)&=&-:&(3!6&:&(.(%!
,87A&(A!'&1!A&!*=&+.F.&:&!:&('&-:&(!02(!A&!0&-B&:&-.(%**&+18-!
&(! #%&2*^! =-8F.&$]! .A&(1.F.+&&-A&! ,&1! )&A-./F! 0./F! +&(1-2$&!
F8+7*A8'&.(&(_!9&-:(&'&-*]!:$2(1&(]! F.(2(+.G$&!2+1.02]!'.$.&7!&(!
A&!%&'&&(*+,2=3!
!
P(! A&! -&+&(1*1&! F2*&! 02(! ,&1! =-8/&+1! 8(A&-B8&:1! #%&2*! ,8&!
O&-2(1988-A! I(A&-(&'&-*+,2=! ,&1! &FF.+.G(1*1! .(! =-2:1./:! :2(!
98-A&(! %&)-2+,1! .(! A&! %&gA&(1.F.+&&-A&! A8'&.(&(]! &(! ,8&! 8=!
%-8&=*(.0&27! &b1-2! .(0$8&A! 22(%&9&(A! :2(! 98-A&(! 8'!
.(.1.21.&0&(! .(! A&! ,&$&! %-8&=! 1&! *1.'7$&-&(3! P(! A&! %&&*1! 02(! ,&1!
8(A&-(&'&-*+,2=! 9.$$&(! 9./! :2(*&(! +-&G-&(! 088-! '&(*&(! &(!
)&A-./0&(!8'!1&!%-8&.&(!&(!.((8021.&F!1&!B./(3!T&1!7.1&.(A&$./:&!A8&$!
.*!8'!1&!8(A&-B8&:&(!,8&!#%&2*!'221*+,2==&$./:&!:9&*1.&*!:2(!
8=(&'&(! .(!B./(!+&(1-2$&!)&A-./F**1-21&%.&]!B8A21!B89&$!,&1!)&A-./F!
2$*! A&! '221*+,2==./! .(! B./(! %&,&&$! &-! 088-A&&$! 7.1! ,2$&(]! '&1!
2(A&-&! 988-A&(]! o+-&21.(%! *,2-&A! 02$7&^3! \88-! A.1! 8=!
%-8&=*(.0&27! 22(! 1&! =2::&(]! :2(! &-! '&&-! 088-7.1%2(%! %&)8&:1!
98-A&(3!P(!A&!18&:8'*1!9.$!#%&2*!O&-2(1988-A!I(A&-(&'&-*+,2=!
.(! ,&1! $&0&(! -8&=&(]! .(! A&! $&0&(*! 02(! A&! )&$2(%,&))&(A&(!
)-&(%&(3!

;3;3@! N&*177-*+8''.**.&*!
P(! 5J"@! ,&))&(! &-! %&&(! 9./B.%.(%&(! =$221*%&08(A&(! .(! A&!
122:8=A-2+,1!02(!A&!)&*177-*+8''.**.&*3!!
!
\&! 122:8=A-2+,1! 02(! .&A&-&! +8''.**.&]! A&! F7(+1.&*! &(!
0&-2(1988-A&$./:,&.A!.*!(2A&-!8'*+,-&0&(!.(!,&1!#%&2*!<8-=8-21&!
>80&-(2(+&!<,2-1&-3!
!
P(! 80&-&&(*1&''.(%! '&1! ,&1! #%&2*! <8-=8-21&! >80&-(2(+&!
<,2-1&-! )&*1221! &$:&! )&*177-*+8''.**.&! 7.1! (.&1[7.108&-&(A&!
)&*177-*$&A&(]!'&1!'.(.'22$!A-.&!&(!'2b.'22$!0./F!$&A&(3!!
!
P(F8-'21.&! 80&-! 22([! &(! 2F9&B.%,&.A! )./! A&! 0&-%2A&-.(%&(! .*! 1&!
0.(A&(!.(!;3M!622A!02(!N&*177-3!

;3;3C! <8-=8-21&!>80&-(2(+&!<8''.11&&!Y<><Z!
\&! *2'&(*1&$$.(%! 02(! ,&1! <><! )$&&F! 8(%&9./B.%A! .(! 5J"@3! \&!
+8''.**.&! )&*18(A! 7.1! A&! 08$%&(A&! $&A&(_! E8B&F! \&! W&i!
Y088-B.11&-Z]!>7i!A&!?&$$.&-*!A&!W8-2(0.$$&]!68&$!U.&79A8-=!&(!E2(!
d&%&-.(%! T2AA&-*3! \&! <XI! ,&&F1! A&! 0&-%2A&-.(%&(! &0&(&&(*!
)./%&988(A]! '&1! 7.1B8(A&-.(%! 02(! A.*+7**.&*! 80&-! 8(A&-9&-=&(!
A.&!'&1!B./(!&.%&(!*.1721.&!1&!'2:&(!,&))&(3!!
!
T&1!<><!.*!.(!5J"@!B&0&(!:&&-!)./&&(%&:8'&(!922-02(!&&(!:&&-!
&&(!%&B2'&($./:&!)./&&(:8'*1!'&1!,&1!6&'7(&-21.8(!<8''.11&&!
)&1-8F3!!

! ! !
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\&!08$%&(A&!B2:&(!B./(!22(!A&!8-A&!%&9&&*1_!!
! ,&1!<8-=8-21&!>80&-(2(+&!<,2-1&-!02(!#%&2*h!
! A&!8=08$%.(%*=$2((.(%!02(!,&1!Xb&+71.0&!W2(2%&'&(1h!
! A&!A8&$*1&$$.(%&(!02(!A&!<XI!&(!A&!80&-.%&! $&A&(!02(!,&1!

Xb&+71.0&!W2(2%&'&(1h!!
! A&! =-&*121.&*! 02(! A&! <XI! &(! A&! 80&-.%&! $&A&(! 02(! ,&1!

Xb&+71.0&!W2(2%&'&(1h!!
! A&!0&-*$2%%&0.(%!.(B2:&!A&7%A&$./:!)&*177-!&(!A&!2+1.0.1&.1&(!

02(! ,&1! <><! .(! A&! >&+8(*8$.A&&-A&! E22--&:&(.(%! 02(!
#%&2*h!!

! /7-.A.*+,&! B2:&(! '&1! )&1-&::.(%! 181! A&! 088-922-A&$./:&!
0&-=$.+,1.(%&(3!

!
\&! 088-B.11&-! 02(! ,&1! <><! ,&&F1! (2! &$:&! 0&-%2A&-.(%! 80&-! A&B&!
8(A&-9&-=&(! 0&-*$2%! 7.1%&)-2+,1! 22(! A&! 622A! 02(! N&*177-! &(!
,&&F1! 1&(! )&,8&0&! 02(! A&! A&F.(.1.&0&! )&*$7.108-'.(%! A&!
22()&0&$.(%&(! 02(! A&! +8''.**.&! 22(! A&! 622A! 02(! N&*177-!
088-%&$&%A3!!

;3;3D! #7A.1!<8''.11&&!
\&! *2'&(*1&$$.(%! 02(! ,&1! #7A.1! <8''.11&&! 0&-2(A&-A&! (.&1! .(!
5J"@3!T&1!)&*18(A!7.1!A&!08$%&(A&! $&A&(_!E2(!d&%&-.(%!T2AA&-*!
Y088-B.11&-Z]! S.8(&$! V&-$]! E2(&! W7-=,i! &(! 6.+,2-A! E2+:*8(3! \&!
$&A&(! 02(! ,&1! #7A.1! <8''.11&&! )&*+,.::&(! 80&-! 08$A8&(A&!
&-02-.(%! &(! )&:922',&.A! '&1! )&1-&::.(%! 181! +8(1-8$&! &(!
)8&:,87A.(%!8=!)2*.*!02(!,7(!,7.A.%&!&(!088-%22(A&!F7(+1.&*3!
T&1! #7A.1! <8''.11&&! 98-A1! )./%&*122(! A88-! #%&2*! #7A.1]!
<8'=$.2(+&!&(!F.(2(+.G$&!F7(+1.&*3!
!
\&!+8''.**.&!.*!.(!5J"@]!(22*1!&&(!%&B2'&($./:&!0&-%2A&-.(%!'&1!
,&1! 6.*:! n! <2=.12$! <8''.11&&]! 0./F! :&&-! )./&&(%&:8'&(3! \&!
0&-%2A&-.(%&(!B./(!)./%&988(A!A88-!A&!<XI]!A&!<RI]!A&!<6I!&(!
A&!.(1&-(&!&(!&b1&-(&!2++87(12(1*3!\&!08$%&(A&!B2:&(!B./(!22(!A&!
8-A&!%&9&&*1_!
!
! ,&1! )&92:&(! 02(! A&! .(1&%-.1&.1! 02(! A&! 17**&(1./A*&! &(!

/22-$./:*&! %&+8(*8$.A&&-A&! F.(2(+.G$&! 0&-*$2%$&%%.(%]!
.(+$7*.&F!A&!18&$.+,1.(%&(]!A&!+8(*.*1&(1&!18&=2**.(%!02(!A&!
%-8(A*$2%&(! 088-! 922-A&-.(%! &(! -&*7$1221)&=2$.(%]! A&!
+8(*8$.A21.&*+8=&]!A&!:92$.1&.1! 02(!,&1!2F*$7.1.(%*=-8+&*!&(!
)&$2(%-./:&! =7(1&(! A.&! A88-! A&! <RI! 8F! A&! &b1&-(&!
2++87(12(1*!9&-A&(!22(%&A-2%&(h!

! ,&1!)&92:&(!02(!A&!)&0.(A.(%&(!&(!22()&0&$.(%&(!02(!A&!
.(1&-(&! &(! &b1&-(&! 2++87(12(1! 80&-! A&! :92$.1&.1! 02(! A&!
.(1&-(&!27A.1!&(!,&1!)8&:,87A=-8+&*h!

! ,&1! )&88-A&$&(! 02(! A&! =$2((.(%! &(! -2==8-12%&*! 02(! A&!
.(1&-(&!&(!&b1&-(&!2++87(12(1*h!

! ,&1!)&88-A&$&(!02(!A&!0&-*$2%%&0.(%!.(B2:&!)&A-./F*-.*.+8`*]!
-.*.+8)&,&&-!&(!.(1&-(&!+8(1-8$&h!

! ,&1! )&88-A&$&(! 02(! A&! 2$%&,&$&! =-&*121.&! 02(! A&! &b1&-(&!
2++87(12(13!

!
\&!088-B.11&-!02(!,&1!#7A.1!<8''.11&&!,&&F1!(2!&$:&!0&-%2A&-.(%!
rr(!8=!rr(!80&-$&%%&(!'&1!A&!.(1&-(&!&(!&b1&-(&!2++87(12(1*3!\&!

088-B.11&-!02(!,&1!#7A.1!<8''.11&&!,&&F1!80&-!A&B&!8(A&-9&-=&(!
0&-*$2%! 7.1%&)-2+,1! 22(! A&! 622A! 02(! N&*177-! &(! ,&&F1! 1&(!
)&,8&0&! 02(! A&! )&*$7.108-'.(%! A&! 22()&0&$.(%&(! 02(! A&!
+8''.**.&! 22(! A&! 622A! 02(! N&*177-! 088-%&$&%A3! T&1! #7A.1!
<8''.11&&!,&&F1!88:!22()&08$&(!,&1!F.(2(+.G$&!+8(1-8$&!'2(A221!
02(!aVW>!1&!0&-$&(%&(3!
!
L./A&(*! A&! %&B2'&($./:&! 0&-%2A&-.(%! '&1! ,&1! 6.*:! n! <2=.12$!
<8''.11&&! ,&))&(! A&! $&A&(! A&! .(1&-(&! )&88-A&$.(%! YPU<#Z!
)&*=-8:&(! &(! ,&1! F7(+1.8(&-&(! 02(! 6.*:! '2(2%&'&(1!
%&G02$7&&-A3!

;3;3M! 6&'7(&-21.8(!<8''.11&&!Y6<Z!
\&! *2'&(*1&$$.(%! 02(! ,&1! 6<! 0&-2(A&-A&! (.&1! .(! 5J"@3! T&1!
)&*18(A!7.1!A&!08$%&(A&!$&A&(_!68&$!U.&79A8-=!YO88-B.11&-Z]!E2(&!
W7-=,i!&(!?1&0&!N-87%,18(3!!
!
\&!+8''.**.&!98-A1!)./%&*122(!A88-!L89&-*!K21*8(]!&&(!&b1&-(!
+8(*7$12(1*)7-&27! A21! '2-:! %&-&$21&&-A&! .(F8-'21.&! &(! 2A0.&*!
0&-*1-&:1! 80&-! 2$%&'&&(! %&,2(1&&-A&! )&$8(.(%*&$&'&(1&(]! )&*1!
=-2+1.+&*!&(! 0&-92+,1&!8(19.::&$.(%&(3!L89&-*!K21*8(!0&-*1-&:1!
%&&(! '21&-.G$&! +8'=&(*21.&! 8F! )&$8(.(%*%&-&$21&&-A&! A.&(*1&(!
22(!,&1!Xb&+71.0&!<8''.11&&!02(!#%&2*!8F!&(.%!2(A&-!8(A&-A&&$!
02(!A&!#%&2*[8-%2(.*21.&3!
!
\&! <XI]! A&! <6I! &(! A&! A.-&+1&7-! >-87=! T7'2(! 6&*87-+&*!
988(A&(!A&!0&-%2A&-.(%&(!)./]!)&,2$0&!92((&&-!:9&*1.&*!9&-A&(!
)&*=-8:&(!A.&!)&1-&::.(%!,2AA&(!8=!,7(!&.%&(!*.1721.&3!!
!
\&! +8''.**.&! :92'! .(! 5J"@! 0.&-! :&&-! )./&&(! 922-02(! &&(! :&&-!
*2'&(!'&1!,&1!<8-=8-21&!>80&-(2(+&!<8''.11&&3!P(F8-'21.&!80&-!
22([!&(!2F9&B.%,&.A!)./!A&!0&-%2A&-.(%&(!.*!1&!0.(A&(!.(!;3M!622A!
02(!N&*177-3!!
!
\&!08$%&(A&!B2:&(!B./(! .(!5J"@! .(!,&1!6&'7(&-21.8(!<8''.11&&!
22(!A&!8-A&!%&9&&*1_!
! A&!0&-%&$./:.(%!02(!A&!)&B8$A.%.(%!02(!A&!)&*177-*$&A&(!&(!

,&1! Xb&+71.0&! W2(2%&'&(1! '&1! A.&! 02(! 0&-%&$./:)2-&!
8(A&-(&'.(%&(]! .(+$7*.&F! A&! )&$2(%-./:*1&! =-&*121.&[
.(A.+218-&(! B82$*! A88-! 0&-%&$./:)2-&! 8(A&-(&'.(%&(!
%&,2(1&&-Ah!

! ,&1! )&B8$A.%.(%*)&$&.A! .(! ,&1! 2$%&'&&(! 1&(! 8=B.+,1&! 02(!
,7.A.%&!=-2:1./:&(!.(!A&!'2-:1h!

! A&! 0&-*$2%%&0.(%! .(B2:&! )&B8$A.%.(%! &(! A&! 2+1.0.1&.1&(! 02(!
,&1! 6&'7(&-21.8(! <8''.11&&! .(! A&! >&+8(*8$.A&&-A&!
E22--&:&(.(%!02(!#%&2*h!

! ,&1!22(A&$&(=$2(! 1&(!)&,8&0&!02(!,&1!*&(.8-!'2(2%&'&(1!
02(!#%&2*3!

!
T&1! %&B2'&($./:&! 6&'7(&-21.8(! 2(A! <8-=8-21&! >80&-(2(+&!
<8''.11&&! ,&&F1! 80&-! A&! 08$%&(A&! B2:&(! %&*=-8:&(! &(! 2A0.&*!
%&%&0&(_!
! A&!A8&$*1&$$.(%&(!02(!,&1!Xb&+71.0&!W2(2%&'&(1h!
! A&!:8-1&1&-'./()8(7*!Y?LPZ!02(!,&1!Xb&+71.0&!W2(2%&'&(1h!
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! A&!$2(%&1&-'./()8(7*!YSLPZ!02(!,&1!Xb&+71.0&!W2(2%&'&(1h!
! ,&1!,&-B.&(!02(!A&!)&$2(%-./:*1&!=-&*121.&[.(A.+218-&(!YaVP`*Z!

02(!,&1!Xb&+71.0&!W2(2%&'&(13!
!
\&! 088-B.11&-! 02(! ,&1! 6&'7(&-21.8(! <8''.11&&! -2==8-1&&-A&! (2!
&$:&! 0&-%2A&-.(%! 80&-! )80&(%&(8&'A&! B2:&(! 22(! A&! 622A! 02(!
N&*177-! &(! 2A0.*&&-A&! A&! 622A! 02(! N&*177-! B8! (8A.%! 1&(!
)&,8&0&! 02(! A&! )&*$7.108-'.(%3! U2A&-&! .(F8-'21.&! 80&-! ,&1!
6&'7(&-21.8(! <8''.11&&! .*! 1&! 0.(A&(! .(! ,&1! O&-*$2%! 02(! A&!
6&'7(&-21.8(!<8''.11&&!YB.&!88:!*&+1.&!;3H!02(!A.1!,88FA*17:Z3!

;3;34! 6.*:!n!<2=.12$!<8''.11&&!Y6<<Z!
\&! *2'&(*1&$$.(%! 02(! ,&1! 6.*:! n! <2=.12$! <8''.11&&! 0&-2(A&-A&!
(.&1! .(!5J"@3!T&1!)&*18(A!7.1!A&!08$%&(A&! $&A&(_!>7i!A&!?&$$.&-*!
A&! W8-2(0.$$&! Y088-B.11&-Z]! S.8(&$! V&-$]! ?1&0&! N-87%,18(! &(!
S7+-&B.2!6&.+,$.(3!!
!
\&!+8''.**.&!:92']!(22*1!&&(!%&B2'&($./:&!0&-%2A&-.(%!'&1!,&1!
#7A.1! <8''.11&&! .(! 5J"@]! B&*! :&&-! )./&&(3! \&! 0&-%2A&-.(%&(!
9&-A&(!)./%&988(A!A88-!A&!<XI]!A&!<RI!&(!A&!<6I3!
!
\&!08$%&(A&!B2:&(!B./(!.(!5J"@!.(!,&1!6<<!22(!A&!8-A&!%&9&&*1_!!
! ,&1! )&92:&(! 02(! ,&1! -.*.+8)&,&&-! 8=! )2*.*! 02(!

'2(2%&'&(1-2==8-1&(h!
! ,&1! &02$7&-&(! 02(! ,&1! -.*.+8)&$&.A! 8=%&*1&$A! A88-! ,&1!

'2(2%&'&(1h!
! F.(2(+.G$&! B2:&(! '&1! )&1-&::.(%! 181! $8=&(A&! B2:&(! 7.1! ,&1!

0&-$&A&(!02(!,&1!0-8&%&-&!R8-1.*h!
! ,&1!)&92:&(!02(!A&!2$$8+21.&!02(!:2=.122$!&(!A&!*8$02).$.1&.1!

02(!#%&2*3!
!
\&!088-B.11&-!02(!,&1!6<<!-2==8-1&&-A&!(2!&$:&!0&-%2A&-.(%!80&-!
)80&(%&(8&'A&!B2:&(!22(!A&!622A!02(!N&*177-!&(!2A0.*&&-A&!
,&1!)&*177-!B8!(8A.%!1&(!)&,8&0&!02(!A&!)&*$7.108-'.(%3!!
!
>&A7-&(A&! A&! %&B2'&($./:&! )./&&(:8'*1! 02(! ,&1! 6.*:! n! <2=.12$!
<8''.11&&! &(! ,&1! #7A.1! <8''.11&&]! )&*=-2:&(! A&! $&A&(! A&!
18&-&.:&(A,&.A!02(!A&!.(1&-(&!+8(1-8$&!YPU<#Z!&(!&02$7&&-A&(!B./!
,&1!F7(+1.8(&-&(!02(!6.*.+8'2(2%&'&(13!!

;3@! Xb&+71.0&!'2(2%&'&(1!
T&1! Xb&+71.0&! '2(2%&'&(1! 02(! #%&2*! )&*1221! 7.1! A&! <XI]! A&!
$&A&(! 02(! ,&1! >-87=! Xb&+71.0&! <8''.11&&! B82$*! 0&-'&$A! .(! A&!
*12171&(! &(! A&! $&A&(! 02(! ,&1! >-87=! W2(2%&'&(1! <8''.11&&!
B82$*! 0&-'&$A! .(! ,&1! <8-=8-21&! >80&-(2(+&! <,2-1&-3! \&! -8$! 02(!
,&1! Xb&+71.0&! <8''.11&&! .*! $&.A.(%! %&0&(! 22(! #%&2*! .(!
80&-&&(*1&''.(%! '&1! 922-A&(]! *1-21&%.&G(]! )&$&.A*$./(&(]!
=$2((&(!&(!)7A%&11&(!A.&!A&!622A!02(!N&*177-!,&&F1!)&:-2+,1.%A3!

>-87=!Xb&+71.0&!<8''.11&&!
T&1! >-87=! Xb&+71.0&! <8''.11&&! :8'1! &&(*! =&-! 9&&:! )./&&(!
08$%&(*!&&(!088-2F!)&=22$A!1./A*+,&'23!P(A.&(!(8A.%!0.(A&(!&b1-2!
)./&&(:8'*1&(!=$221*3!!
!
P(! 5J"@! 08$%A&! R.$.=! <8-&'2(*! a7-1! \&! ?+,&==&-! 8=! 2$*! <,.&F!
6.*:! IFF.+&-3! T&1! Xb&+71.0&! <8''.11&&! 02(! #%&2*! )&*18(A! 8=!
;"!A&+&')&-! 5J"@! 7.1! N2-1! \&! ?'&1! Y<,.&F! Xb&+71.0&! IFF.+&-Z]!
<,-.*18=,&! N8.B2-A! Y<,.&F! R.(2(+.2$! IFF.+&-Z! &(! R.$.=! <8-&'2(*!
Y<,.&F!6.*:!IFF.+&-Z3!\&!<XI!.*!,&1!&(.%&!7.108&-&(A&!)&*177-*$.A!
02(!A&!622A!02(!N&*177-3!!
! N2-1! \&!?'&1]! <XI]! .*! 0&-2(1988-A&$./:! 088-! N7*.(&**]!

?1-21&%i! n! N7*.(&**! \&0&$8='&(1]! #7A.1! &(!
<8''7(.+21.8(*h!!

! <,-.*18=,&!N8.B2-A]!<RI]! .*!0&-2(1988-A&$./:!088-!R.(2(+&]!
N&$&%%.(%&(]! P(0&*18-!6&$21.8(*!&(!<8-=8-21&!V&-F8-'2(+&!
W2(2%&'&(1h!!

! R.$.=! <8-&'2(*]! <6I]! .*! 0&-2(1988-A&$./:! 088-! 6.*:]! <8'[
=$.2(+&]!S&%2$!&(!?7==8-1!R7(+1.8(*!YT7'2(!6&*87-+&*]!PL!
&(!R2+.$.1iZ3!
!

T&1!>-87=!W2(2%&'&(1!<8''.11&&!)&*18(A!&.(A!5J"@!7.1_!!
! A&!A-.&!$&A&(!02(!,&1!>-87=!Xb&+71.0&!<8''.11&&h!!
! N2--i!?'.1,]!<II!Y<,.&F!I=&-21.(%!IFF.+&-Zh!
! A&! ,88FA&(! 02(! A&! 0.&-! 8=&-21.8(&$&! *&%'&(1&(_! ?1&0&(!

N-2&:&0&$A1]!<XI!<8(1.(&(122$!X7-8=2h!#(18(.8!<2(8]!<XI!
#>! P(*7-2(+&! YN&$%.GZh! #(Ai! K21*8(]! <XI! O&-&(.%A!
a8(.(:-./:]!&(!>2-i!<-.*1]!<XI!#B.Gh!

! X''2(7&$!O2(!>-.')&-%&(]!>-87=!6.*:!IFF.+&-3!

;3C! P(1&-(&!-.*.+8)&,&&-[!&(!+8(1-8$&*i*1&'&(!
\&!622A!02(!N&*177-!.*!0&-2(1988-A&$./:!088-!A&!%8&A:&7-.(%!02(!
18&-&.:&(A&! *i*1&'&(! 088-! .(1&-(! -.*.+8'2(2%&'&(1! &(! .(1&-(&!
-.*.+8)&,&&-*.(%! &(! 088-! A&! &02$721.&! 02(! A&! .'=$&'&(121.&! 02(!
A&B&! *i*1&'&(3! \&! .(1&-(&! -.*.+8'2(2%&'&(1[! &(!
)&,&&-*.(%**i*1&'&(! 02(! #%&2*! B./(! B8A2(.%! .(%&-.+,1! A21! A&!
622A!02(!N&*177-!&(!,&1!'2(2%&'&(1!'&1!&&(!-&A&$./:&!'21&!02(!
B&:&-,&.A!&-8=!:7((&(!0&-1-879&(!A21_!!
! B&!1./A.%!8=!A&!,88%1&!98-A&(!%&)-2+,1!02(!A&!'21&!922-.(!

A&!8(A&-(&'.(%!A&!*1-21&%.*+,&]! F.(2(+.G$&!&(!8=&-21.8(&$&!
A8&$*1&$$.(%&(! -&2$.*&&-1! 1./A&(*! A&! 7.108&-.(%! 02(! A&!
*1-21&%.&h!!

! A&!2+1.0.1&.1&(!&FF.+.G(1!&(!&FF&+1.&F!98-A&(!7.1%&08&-Ah!!
! A&!F.(2(+.G$&!&(!(.&1[F.(2(+.G$&!-2==8-12%&!)&1-879)22-!.*h!!
! A&! 8(A&-(&'.(%! .(! 80&-&&(*1&''.(%! '&1! A&! 9&1[! &(!

-&%&$%&0.(%! ,2(A&$1]! &0&(2$*! '&1! ,&1! .(1&-(&! )&$&.A! '&1!
)&1-&::.(%!181!A&!)&A-./F*08&-.(%h!

! A&!2+1.02!0&.$.%!B./(!%&*1&$A!&(!A&!0&-=$.+,1.(%&(!.(!:22-1!B./(!
%&)-2+,1!&(!98-A&(!)&,&&-*1h!!

! A&!8(A&-(&'.(%&(!).((&(!A&!-.*.+8$.'.&1&(!)$./0&(3!
!
!

! !
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;3C3"! R.(2(+.G$&!-2==8-12%&+i+$7*!
#%&2*!,&&F1!,&1! F.(2(+.G$&!-2==8-1&-.(%*=-8+&*! .(%&-.+,1!8=!)2*.*!
02(!A&!08$%&(A&!'221-&%&$&(!02(!.(1&-(&!)&,&&-*.(%_!
! A&!+8(1-8$&+i+$7*!088-!A&!)7A%&11&(h!
! A7.A&$./:&! .(*1-7+1.&*! &(! =$2((.(%! 02(! A&!

-2==8-1&-.(%*=-8+&A7-&*h!
! A7.A&$./:&! =-8+&A7-&*]! %-8(A*$2%&(! &(! ,2(A$&.A.(%! 088-!

0&-*$2%%&0.(%h!
! 02$.A21.&=-8+&*! 088-! ,&1! %&-2==8-1&&-A&! )7A%&1! &(! 2+17&$&!

+./F&-*!=&-!8=&-21.8(&$&!&(1.1&.1h!
! %8&A:&7-.(%!02(!A&!+./F&-*!A88-!,&1!$8:2$&!'2(2%&'&(1h!!
! )&88-A&$.(%! 02(! A&! +./F&-*! A88-! ,&1! >-87=! Xb&+71.0&!

<8''.11&&]! ,&1! >-87=! W2(2%&'&(1! <8''.11&&]! ,&1! #7A.1!
<8''.11&&!&(!A&!622A!02(!N&*177-h!

! :92-122$-&0.&9!&(! /22-$./:*&! +8(1-8$&! 02(!A&!+./F&-*!A88-!A&!
&b1&-(&!2++87(12(13!

;3C35! N7A%&1=-8+&*!
T&1!)7A%&1!.*!A&!)2*.*!02(!A&!F.(2(+.G$&!-2==8-1&-.(%*+i+$7*3!T&1!
)7A%&1=-8+&*! 98-A1! %&+8s-A.(&&-A! A88-! <8-=8-21&! V&-F8-'2(+&!
W2(2%&'&(1! &(! *12-1! .(! /7(.! '&1! &&(! )7A%&1.(*1-7+1.&! &(!
F8-'7$&-.(%! 02(! A&! A8&$*1&$$.(%&(3! \&B&! .(*1-7+1.&! 98-A1!
%8&A%&:&7-A!A88-!,&1!>-87=!Xb&+71.0&!<8''.11&&!8=!088-A-2+,1!
02(!A&!>-87=!<RI3!U2!%8&A:&7-.(%!%221!A&!)7A%&1.(*1-7+1.&!(22-!
A&!$8:2$&!<RI^*3!!
!
T&1! )7A%&1! 98-A1! 8=%&*1&$A! 8=! &&(! A-.&/2-.%&! 088-1*+,-./A&(A&!
)2*.*3! L./A&(*! ,&1! 088-)&-&.A&(! 02(! A&! )7A%&11&(! 0.(A1! 80&-$&%!
=$221*!17**&(!<8-=8-21&!V&-F8-'2(+&!W2(2%&'&(1]!?1-21&%.&]!A&!
>-87=!<RI!&(!,&1!'2(2%&'&(1!02(!A&! $8:2$&!&(1.1&.1&(!80&-!A&!
18&:8'*1.%&! *1-21&%.&! &(! A&! &+8(8'.*+,&! 8'*12(A.%,&A&(!
922-'&&! -&:&(.(%! %&,87A&(! '8&1! 98-A&(! )./! ,&1! 8=*1&$$&(! 02(!
,&1!*=&+.F.&:&!)7A%&13!!
!
U2A21!A&!)7A%&11&(!B./(!%&-2==8-1&&-A]!08&-1!>-87=!R.(2(+&!&&(!
02$.A21.&+,&+:! 8=! A&! )7A%&11&(! 7.13! T&1! -&*7$1221! 02(! A&B&!
+8(1-8$&! 98-A1]! .(+$7*.&F! )&0.(A.(%&(]! )&*=-8:&(! '&1! ,&1! $8:2$&!
'2(2%&'&(13!!
!
U2A21! ,&1! )7A%&1=-8+&*! .*! %&F.(2$.*&&-A! A88-! <8-=8-21&!
V&-F8-'2(+&! W2(2%&'&(1! 98-A&(! A&! )7A%&11&(! =&-! *&%'&(1!
YN&$%.G]! O&-&(.%A! a8(.(:-./:]! #B.G]! <8(1.(&(122$! X7-8=2! &(! A&!
#$%&'&(&!6&:&(.(%Z!&(!,&1!%&+8(*8$.A&&-A&!)7A%&1]!'&1!.()&%-.=!
02(! &&(! 0&-:$2-.(%! 02(! A&! %&)-7.:1&! 0&-8(A&-*1&$$.(%&(]! 088-!
2A0.&*!(22-!,&1!>-87=!W2(2%&'&(1!<8''.11&&!%&*177-A3!U2A21!
,&1!>-87=!Xb&+71.0&!<8''.11&&!8=!)2*.*!02(!,&1!2A0.&*!02(!,&1!
>-87=! W2(2%&'&(1! <8''.11&&! ,&1! )7A%&1! ,&&F1! %8&A%&:&7-A]!
%221!A21!1&-!7.1&.(A&$./:&!%8&A:&7-.(%!(22-!A&!622A!02(!N&*177-3!

;3C3;! #F*$7.1.(%&(!02(!2+17&$&!+./F&-*!
\&! -2==8-1&-.(%! A88-! #%&2*! 02(! A&! 2+17&$&! +./F&-*! %&)&7-1! .(!
80&-&&(*1&''.(%! '&1! A&! P(1&-(21.8(2$! R.(2(+.2$! 6&=8-1.(%!
?12(A2-A*! YPR6?Z! %-8(A*$2%&(! 088-! 0&-*$2%%&0.(%3! \&! .(1&-(&!
-2==8-1&-.(%!%&)&7-1!'22(A&$./:*]!&b1&-(!98-A1!22(!,&1!&.(A&!02(!

&$:! :92-122$! &(! 22(! ,&1! &.(A&! 02(! ,&1! )8&:/22-! %&-2==8-1&&-A3!
O88-! &$:&! 2F! 1&! *$7.1&(! =&-.8A&! 98-A1! ,&1! +8(*8$.A21.&*i*1&&'!
%&2+172$.*&&-A!A88-!>-87=!R.(2(+&!Y#FA&$.(%!<8(*8$.A21.&Z3!U22*1!
A&!$8:2$&!&(1.1&.1&(]!(&&'1!>-87=!R.(2(+&!1&0&(*!+8(12+1!8=!'&1!
A&! (.&1[F.(2(+.G$&! 2FA&$.(%&(! YB82$*! 6.*:]! S&%2$]! L2b]! #++87(1.(%!
V8$.+.&*]! <8'=2(i! ?&+-&12-i]! V&(*.8(! IFF.+&! &(! T7'2(!
6&*87-+&*Z!8'!,&(!.(!1&!$.+,1&(!80&-!A&!22-A!02(!A&!.(F8-'21.&!8F!
80&-! A&! )./A-2%&! A.&! 02(! ,&(! 98-A1! 0&-92+,1! Y&(! 8=! 9&$:!
1./A*1.=Z088-!A&!2F*$7.1.(%3!
!
U2A21!A&!+./F&-*!B./(!%&-2==8-1&&-A]!0.(A&(!02$.A21.&!)&*=-&:.(%&(!
=$221*! 17**&(! >-87=! R.(2(+&]! A&! >-87=! <RI]! <8-=8-21&!
V&-F8-'2(+&!W2(2%&'&(1!&(!,&1! $8:2$&!'2(2%&'&(1!922-.(!,&1!
$8:2$&! '2(2%&'&(1! A&! -&*7$121&(! 18&$.+,1! 02(7.1! &&(! )7*.(&**!
=&-*=&+1.&F! &(! A&! 0&-92+,1.(%&(! 088-! ,&1! 08$$&A.%&! )8&:/22-!
9&&-%&&F13!X$:&!<RI!02(!&&(!-2==8-1&-&(A&!&(1.1&.1!A.&(1!22(!A&!
>-87=!<RI!*+,-.F1&$./:! 1&! 0&-:$2-&(!A21!A&!%&-2==8-1&&-A&!+./F&-*!
+8--&+1!B./(3!!
!
>-87=!R.(2(+&! .*!0&-2(1988-A&$./:!088-!A&!088-)&-&.A.(%!02(!,&1!
17**&(1./A*! &(! /22-$./:*! F.(2(+.&&$! 0&-*$2%! &(! 088-! ,&1! .(1&-(&!
'2(2%&'&(10&-*$2%! 80&-! A&! +./F&-*3! >-87=! R.(2(+&! 08&%1! A&!
.(F8-'21.&! A.&! 8(102(%&(! .*! 02(! A&! (.&1[F.(2(+.G$&! 2FA&$.(%&(! 18&!
22(!,&1!0&-*$2%]!%221!(2!8F!.(!2$$&!,88FA*17::&(!.(!,&1!0&-*$2%!A&!
+8--&+1&!+./F&-*!B./(!8=%&(8'&(!&(!B8-%1!0.2!+-8**!+,&+:*!A21!A&!
+./F&-*! 80&-! ,&1B&$FA&! 8(A&-9&-=! .(! A&! 0&-*+,.$$&(A&! (81&(!
,&1B&$FA&! B./(3! N80&(A.&(! 2(2$i*&&-1! &(! 0&-:$22-1! >-87=! R.(2(+&!
A&!0&-2(A&-.(%&(!.(!A&!+./F&-*!.(!A&!-2==8-1&-.(%3!\&!0&-:$2-.(%&(!
98-A&(!02*1%&$&%A!.(!&&(!.**7&!$8%3!
!
T&1! 17**&(1./A*! F.(2(+.&&$! 0&-*$2%! &(! ,&1! /22-0&-*$2%! 98-A&(!
-&*=&+1.&0&$./:! )&88-A&&$A! &(! %&+8(1-8$&&-A! A88-! &b1&-(&!
2++87(12(1*3!N&0.(A.(%&(!98-A&(!'&1!A&!2++87(12(1*!)&*=-8:&(3!
U2!)&G.(A.%.(%!02(!,&1!2F*$7.1=-8+&*!A88-!>-87=!R.(2(+&!98-A&(!
A&! %&+8(*8$.A&&-A&! -2==8-1&-.(%&(! 088-%&$&%A! 22(! ,&1! >-87=!
W2(2%&'&(1! <8''.11&&3! T&1! >-87=! W2(2%&'&(1! <8''.11&&!
)&*=-&&:1!A&B&!-2==8-1&-.(%&(!&(!%&&F1!B./(!2A0.&*!22(!,&1!>-87=!
Xb&+71.0&!<8''.11&&!A21!%8&A:&7-.(%!0&-$&&(13!I=!)2*.*!02(!A&!
A&F.(.1.&0&! A8+7'&(1&(! %&0&(! A&! 2++87(12(1*! &&(! *+,-.F1&$./:&!
0&-:$2-.(%! 2F! A.&! .(! ,7(! 8=.(.&! .(!A&B&! A8+7'&(1&(! '2%! 98-A&(!
8=%&(8'&(3!
!
U2!%8&A:&7-.(%!98-A&(!2$$&!A8+7'&(1&(!A.&!%&=7)$.+&&-A!A.&(&(!
1&! 98-A&(! *2'&(! '&1! A&! =-&*&(121.&! &(! ,&1!
2F*$7.1.(%*'&'8-2(A7'!22(!A&!622A!02(!N&*177-!1&-!%8&A:&7-.(%!
088-%&$&%A3! \&! &b1&-(&! 2++87(12(1! )&-&.A1! 088-! A&! 622A! 02(!
N&*177-! &&(! =-&*&(121.&! 088-! &(! A&! oN-.&F! 22(! A&! 622A! 02(!
N&*177-^3!\&B&!)-.&F!8'021!&$&'&(1&(!A.&!(22-!A&!'&(.(%!02(!A&!
2++87(12(1! A.&(&(! 1&! 98-A&(! %&-2==8-1&&-A! 02(7.1! A.&(*! -8$! 02(!
&b1&-(&!2++87(12(1!22(!A&!622A!02(!N&*177-3!#$!A&B&!.(F8-'21.&!
98-A1! &&-*1! )&*=-8:&(! '&1! ,&1! #7A.1! <8''.11&&! Y2$*! 8(A&-A&&$!
02(! A&! 622A! 02(! N&*177-Z3! T&1! #7A.1! <8''.11&&! )-&(%1! A22-(2!
0&-*$2%!7.1!1./A&(*!A&!)./&&(:8'*1!02(!A&!622A!02(!N&*177-3!
! !
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I=!A&B&$FA&!A2%!2$*!A&!=7)$.+21.&!98-A1!,&1!17**&(1./A*!F.(2(+.&&$!
0&-*$2%! 8F! /22-0&-*$2%! &(! ,&1! =&-*)&-.+,1! A88-! >-87=! R.(2(+&!
0&-*177-A!22(!A&!18&B.+,1,87A&(A&!.(*12(1.&*!YR?W#!&(!UNNZ!8'!
1&!08$A8&(!22(!A&!-&%&$%&0.(%0&-=$.+,1.(%&(!.(B2:&!=7)$.+21.&3!
!
U22*1! A&! F.(2(+.G$&! -2==8-12%&*! 08&-1! #%&2*! &$:! :92-122$! &&(!
-2==8-12%&! 7.1! 8=! ,&1! %&).&A! 02(! -.*.+8! &(! *8$02).$.1&.13! I=!
/22-)2*.*!08&-1!#%&2*!&&(!&.%&(!)&88-A&$.(%!02(!A&!-.*.+8^*!7.1]!A&!
B8%&(22'A&! I6?#! YI9(! 6.*:! 2(A! ?8$0&(+i! #**&*'&(1Z]!
&0&(2$*!&&(!.(1&-(&!)&88-A&$.(%!YP(1&-(2$!<8(1-8$!#**&*'&(1Z3!\&!
088-)&-&.A.(%! &(! %8&A:&7-.(%! 02(! A&B&! -2==8-12%&*! %&*+,.&A1!
22(! A&! ,2(A! 02(! A&B&$FA&! )&$2(%-./:&! =-.(+.=&*! A.&! %&$A&(! 088-!
.(1&-(&! '221-&%&$&(! 2$*! A&! F.(2(+.G$&! 0&-*$2%%&0.(%! &(! A&!
)&88-A&$.(%!&(!%8&A:&7-.(%!A88-!,&1!#7A.1!n!6.*:!<8''.11&&!&(!
A&!622A!02(!N&*177-3!

;3C3@! #**7-2(+&!
d&$F*!&&(!*8$.A&!*i*1&&'!02(!.(1&-(!-.*.+8'2(2%&'&(1!&(!.(1&-(&!
-.*.+8)&,&&-*.(%!:2(!0&-:&&-A&!88-A&&$08-'.(%!)./!,&1!(&'&(!02(!
)&*$.**.(%&(! (.&1! 08$$&A.%! 7.1*$7.1&(! 8F! 088-:8'&(! A21! A&!
)&,&&-*.(%*=-8+&**&(! 8=B&11&$./:! A88-! '&A&9&-:&-*! &(j8F!
2(A&-&(! 98-A&(! 8'B&.$A]! A21! ,&1! '2(2%&'&(1! A&!
)&,&&-*.(%*'221-&%&$&(! 8'B&.$1! 8F! A21! &-! 8(088-B.&(&!
8'*12(A.%,&A&(! 8=1-&A&(3! \&! .(1&-(&! -.*.+8'2(2%&'&(1[! &(!
)&,&&-*.(%**i*1&'&(! ,&))&(! 181! A8&$! -&A&$./:&]! '22-! %&&(!
2)*8$71&]! B&:&-,&.A! 1&! ).&A&(! A21! A&! 8(A&-(&'.(%! (.&1! 98-A1!
%&,.(A&-A! A88-! 8'*12(A.%,&A&(! A.&! -&A&$./:&-9./B&! :7((&(!
98-A&(!088-B.&(!)./!,&1!-&2$.*&-&(!02(!A&!)&A-./F*A8&$*1&$$.(%&(!.(!
A&! 8-A&$./:&! &(! $&%.1.&'&! )&A-./F*08&-.(%]! &(! A21! A&! /22--&:&(.(%!
%&&(!2F9./:.(%&(!02(!'21&-.&&$!)&$2(%!)&0213!!
!
\&! 622A! 02(! N&*177-! ,&&F1! ,&1! -.*.+8=-8F.&$! 02(! #%&2*!
%&G02$7&&-A]!&0&(2$*!,&1!8(19&-=!&(!A&!8=&-21.8(&$&!&FF&+1.0.1&.1!
02(! A&! .(1&-(&! #%&2*[*i*1&'&(! 088-! -.*.+8'2(2%&'&(1! &(!
)&,&&-*.(%3!O&-A&-!,&&F1!A&!622A!02(!N&*177-!B.+,!%&)8%&(!80&-!
A&!&FF&+1.0.1&.1!02(!A&!%&(8'&(!+8--.%&-&(A&!'221-&%&$&(3!P(!(881!
C! 6.*.+8'2(2%&'&(1]! (881! "D! <2$$8=1.&! 22(A&$&(! NUV! V2-.)2*]!
(881!5D!6VUYPZ]!(881!@4!O88-922-A&$./:&!0&-=$.+,1.(%&(!&(!(881!CJ!
>&)&7-1&(.**&(!(2!)2$2(*A217'!.*!'&&-!.(F8-'21.&!1&!0.(A&(!80&-!
-&*=&+1.&0&$./:! Y.Z!A&!)&$2(%-./:*1&! -.*.+8^*!A.&!02(! 18&=2**.(%!B./(!
8=! #%&2*]! Y..Z! A&! +2$$8=1.&! 8=! A&! NUV! V2-.)2*! 22(A&$&(]! Y...Z!
6VUYPZ!&(!Y.0Z!A&!088-922-A&$./:&!0&-=$.+,1.(%&(3!!
!
\&!622A!02(!N&*177-! .*! 02(!'&(.(%!A21]! (22-! B./(!)&*1&!9&1&(]!
,&1!.(1&-(&!-.*.+8'2(2%&'&(1[!&(!)&,&&-*.(%**i*1&&'!.(!0&-)2(A!

'&1! A&! F.(2(+.G$&! -.*.+8-2==8-12%&! %&A7-&(A&! ,&1! 0&-*$2%/22-!
18&-&.:&(A! ,&&F1! %&9&-:1! &(! &&(! -&A&$./:&! '21&! 02(! B&:&-,&.A!
).&A1!A21!A&!>&+8(*8$.A&&-A&!E22--&:&(.(%!02(!#%&2*!80&-!5J"@!
%&&(!2F9./:.(%&(!02(!'21&-.&&$!)&$2(%!)&0213!
!
\&B&!0&-:$2-.(%!A.&(1!(.&1!1&!98-A&(!8=%&021!2$*!&&(!0&-:$2-.(%!.(!
80&-&&(*1&''.(%! '&1! A&! 0&-&.*1&(! 02(! 2-1.:&$! @J@! 02(! A&!
#'&-.:22(*&! ?2-)2(&*[Ib$&i! #+1]! A.&! (.&1! 8=! #%&2*! 02(!
18&=2**.(%!B./(3!!
!
\&! 622A! 02(! N&*177-! 02(! #%&2*! )$./F1! B.+,! .(B&11&(! 088-! A&!
0&-A&-&! 0&-)&1&-.(%! 02(! A&! .(1&-(&! -.*.+8'2(2%&'&(1[! &(!
)&,&&-*.(%**i*1&'&(3!

;3D! <8-=8-21&!>80&-(2(+&!-&F&-&(1.&+8A&*!
\&! N&$%.*+,&! <8-=8-21&! >80&-(2(+&! <8A&]! %&=7)$.+&&-A! 8=!
"5!'22-1!5JJH!YA&!<8A&!5JJHZ]!.*!02(!18&=2**.(%!8=!#%&2*!&(!.*!
)&*+,.:)22-!8=!A&!9&)*.1&!02(!#%&2*_!!
,11=*_jj9993#%&2*3+8'j($j80&-[#%&2*j+8-=8-21&[%80&-(2(+&3!
!
\&! <8A&! .*! %&)2*&&-A! 8=! ,&1! o=2*! 18&! 8F! $&%! 7.1^[=-.(+.=&3! \.1!
)&1&:&(1! A21! )&A-./0&(! A&! <8A&! '8&1&(! (2$&0&(! 8F! .(! A&!
o<8-=8-21&! >80&-(2(+&[0&-:$2-.(%^! '8&1&(! 7.1$&%%&(! 922-8'! B&!
2F9./:&(!02(!,22-!=-.(+.=&*3!N./!#%&2*!B./(!&-!%&&(!2*=&+1&(!02(!
+8-=8-21&!%80&-(2(+&!A.&!)./:8'&(A&!18&$.+,1.(%!0&-&.*&(!'&1!,&1!
88%!8=!<8A&!5JJH3!
!
P(! 5J"@! 9&-A! &&(! (.&79&! 9&1%&0.(%! 7.1%&022-A.%A! .(! N&$%.G! .(!
80&-&&(*1&''.(%! 922-'&&! 0&-B&:&-.(%*,8$A.(%*! &&(! Xb&+71.0&!
<8''.11&&! ,&))&(! '8&1&(! 8=-.+,1&(! A21! 7.1*$7.1&(A! .*!
*2'&(%&*1&$A! 7.1! )&*177-*$&A&(3! \&B&! (.&79&! 9&1%&0.(%!
.'=$.+&&-1! &&(! -&0.*.&! 02(! B89&$! <8-=8-21&! >80&-(2(+&! <,2-1&-!
2$*!*12171&(!02(!#%&2*3!#%&2*!B2$!,&1!(8A.%&!A8&(!8'!22(!A&B&!
(.&79&! 9&1%&0.(%! 1&! 08$A8&(! 02(2F! A&! #$%&'&(&!
22(A&&$,87A&-*0&-%2A&-.(%!.(!2=-.$!5J"C3!
!
X-!B./(!%&&(!2(A&-&!9./B.%.(%&(!(8A.%!8'!,&1!>80&-(2(+&!<,2-1&-!
0&-A&-!.(!80&-&&(*1&''.(%!1&!)-&(%&(!'&1!02(!18&=2**.(%!B./(A&!
-&%&$*! &(! -&%&$%&0.(%&(]! &(! B&$F*! 88:! (.&1! 8'! 1&! 2(1.+.=&-&(! 8=!
Y.(1&-(21.8(2$&Z!1-&(A*!A.&!#%&2*!-&$&02(1!2+,13!
!
T&1! <8-=8-21&! >80&-(2(+&! <,2-1&-! A21! 02(! 18&=2**.(%! .*! 181! A&!
2$%&'&(&! 22(A&&$,87A&-*0&-%2A&-.(%! 02(! 2=-.$! 5J"C]! .*!
)&*+,.:)22-!8=!A&!9&)*.1&!02(!#%&2*!Y9993#%&2*3+8'Z3!
!
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5.#%3,#14%#..(%("P2$4%V.P2$"(..#W%
S.8(&$!V&-$]!E2(!d&%&-.(%!T2AA&-*]!\20.(2!N-7+:(&-]!!
?1&0&!N-87%,18(]!>7i!A&!?&$$.&-*!A&!W8-2(0.$$&]!E2(&!W7-=,i]!
68&$!U.&79A8-=]!6.+,2-A!E2+:*8(]!&(!N2-1!\&!?'&13!
!
5++(..#%
S7+-&B.2!6&.+,$.(!Y$.(:*Z!
E8B&F!\&!W&i!Y-&+,1*Z3!%

;3M! 622A!02(!
N&*177-!

!
!

!
!
!

!

E8B&F!\&!W&i!
Y"H@;![!N&$%.*+,&!(21.8(2$.1&.1!t!U.&1[7.108&-&(A!)&*177-A&-![!W2(Z!!
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B,"&/%3,)%4,#)4%.;(,3%678M% ! !

\20.(2!N-7+:(&-! ";! M! ! !

T& U8@#(&R#&V#W&?$%&87&9*)+86*"*+"&2*4&6#@#&5#3"$6#3*+"#+&$$+?#@*"<&

TT&& *+G19%*#(&6#&"#@$A#+1*40#&5#3"$6#3*+"&5$+&'#)&KJJ&#+&'#)&!J&

TTT&& *+G19%*#(&6#&"#@$A#+1*40#&5#3"$6#3*+"#+&5$+&'#)&KJ&#+&'#)&JIJ&

! !
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S.(:*_!GXIYZUH[XL%!HY\QI]]!<RI!
W.AA&(_!!QIU%]L%Z^LU]!<XI!

6&+,1*_!_Y`Y[%GHIL^QBZ]!<6I!%

;34! >-87=!
Xb&+71.0&!<8''.11&&!!

!
!
!

!
I=!;"!A&+&')&-!5J"@!)&*18(A!,&1!>-87=!Xb&+71.0&!<8''.11&&!02(!#%&2*!7.1_!!
!
! N2-1!\&!?'&1]!<XI]!
! <,-.*18=,&!N8.B2-A]!<RI!
! R.$.=!<8-&'2(*]!<6I3!

N2-1!\&!?'&1!
Y"HCM!t!N&$%.*+,&!(21.8(2$.1&.1![!W2(Z!
<,.&F!Xb&+71.0&!IFF.+&-]!0&-2(1988-A&$./:!088-!N7*.(&**]!?1-21&%i!2(A!N7*.(&**!\&0&$8='&(1]!#7A.1!&(!<8''7(.+21.8(*3!
!
S.A!02(!A&!622A!02(!N&*177-3!
I0&-.%&!.(F8-'21.&_!d.&!;3M!622A!02(!N&*177-!

<,-.*18=,&!N8.B2-A!
Y"HCH!t!R-2(*&!(21.8(2$.1&.1!t!W2(Z!
<,.&F!R.(2(+.2$!IFF.+&-]!0&-2(1988-A&$./:!088-!R.(2(+&]!L-&2*7-i!&(!#SW]!P(0&*18-!6&$21.8(*!&(!V&-F8-'2(+&!W2(2%&'&(13!
!
#(A&-&!F7(+1.&*!).((&(!#%&2*!&.(A!5J"@! _! O.+&088-B.11&-!02(!#%&2*!#*.2!T8$A.(%*!S1A3!&(!#%&2*!P(*7-2(+&!<8'=2(i!Y#*.2Z!S1A3]!$.A!622A!02(!N&*177-!

02(!68i2$!V2-:! P(0&*1'&(1*!?#jUO]!#%&2*!R.(2(+&!UO]!#>!6&2$!X*121&!?#jUO]!<2-A.FF! S7b!O.&!?#3!d.&!
(881! "! E7-.A.*+,&! *1-7+177-]! (881! ;J! W.(A&-,&.A*)&$2(%&(! &(! (881! "@! N&$&%%.(%&(! .(! %&2**8+.&&-A&!
A&&$(&'.(%&(!088-!'&&-!.(F8-'21.&!80&-!A&B&!&(1.1&.1&(3!

R.$.=!<8-&'2(*!
Y"HD@!t!N&$%.*+,&!(21.8(2$.1&.1![!W2(Z!
<,.&F!6.*:!IFF.+&-]!0&-2(1988-A&$./:!088-!6.*:]!<8'=$.2(+&]!S&%2$!&(!?7==8-1!R7(+1.8(*!YT7'2(!6&*87-+&*]!PL!&(!R2+.$.1iZ3!!
!
#(A&-&!F7(+1.&*!).((&(!#%&2*!&.(A!5J"@! _! #$*!(.&1[7.108&-&(A!)&*177-A&-!B&1&$1!,./!.(!A&!62A&(!02(!#>!6&2$!X*121&!YN&$%.7'Z]!#%&2*!N3O3!YU&A&-$2(AZ]!

P\NP!R&A&-2$!S.F&!P(*7-2(+&!<83!S1A3]!W)+=!#%&2*!>-7=8!?&%7-2A8-!?>V?!?3#3!YV8-17%2$Z]!I+.A&(12$!O.A2!
YV8-17%2$Z]! I+.A&(12$! ?&%7-8*! YV8-17%2$Z]! WrA.*! YV8-17%2$Z]! V&(*y&*%&-&! YV8-17%2$Z]! L2.=.(%! #**&1! W2([
2%&'&(1! <8'=2(i! S1A3! Y<,.(2Z! &(! L2.=.(%! S.F&! P(*7-2(+&! <8'=2(i! S1A3! Y<,.(2Z3! d.&! (881! "! E7-.A.*+,&!
*1-7+177-]!(881!;J!W.(A&-,&.A*)&$2(%&(!&(!(881!"@!N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(!088-!'&&-!
.(F8-'21.&!80&-!A&B&!&(1.1&.1&(3!

!
! !
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;3H! O&-*$2%!02(!,&1!6&'7(&-21.8(!<8''.11&&!
P(! 80&-&&(*1&''.(%! '&1! A&! N&$%.*+,&! 9&1! 02(! D! 2=-.$! 5J"J! 181!
0&-*1&-:.(%! 02(! ,&1! A&7%A&$./:! )&*177-! )./! A&! %&(81&&-A&!
0&((881*+,2==&(! ,&&F1! #%&2*! &&(! -&'7(&-21.&-2==8-1! 02(! ,&1!
6&'7(&-21.8(!<8''.11&&!8=%&*1&$A3!#%&2*!B2$!A.1!0&-*$2%!22(!A&!
#$%&'&(&!O&-%2A&-.(%!02(!#2(A&&$,87A&-*!02(!5H!2=-.$!5J"C!1&-!
%8&A:&7-.(%! 088-$&%%&(3! T&1! 0&-*$2%! 98-A1! 18&%&$.+,1! A88-! A&!
O88-B.11&-! 02(! ,&1! 6&'7(&-21.8(! <8''.11&&3! I=! ;J! 2=-.$! 5J"@!
9&-A!,&1!0&-*$2%!80&-!5J";!'&1!'&&-!A2(!H4c!02(!A&!*1&''&(!
02(!A&!22(A&&$,87A&-*!%8&A%&:&7-A3!

;3H3"! #+1.0.1&.1&(0&-*$2%!02(!,&1!6&'7(&-21.8(!<8''.11&&!
T&1!6&'7(&-21.8(!<8''.11&&!)&*18(A!7.1!A&!08$%&(A&!A-.&!$&A&(_!
68&$! U.&79A8-=! YO88-B.11&-Z]! E2(&! W7-=,i! &(! ?1&0&! N-87%,18(3!
\&! <XI! &(! A&! <6I]! .(! B./(! ,8&A2(.%,&.A! 02(!
&.(A0&-2(1988-A&$./:&! 088-! =&-*8(&&$*B2:&(]! 2$*'&A&! A&!
A.-&+1&7-! T7'2(! 6&*87-+&*! 988(A&(! A&! 0&-%2A&-.(%&(! 02(! ,&1!
6&'7(&-21.8(!<8''.11&&!)./]!'&1!7.1B8(A&-.(%!02(!A&!A.*+7**.&*!
80&-! B2:&(! A.&! ,&(B&$F! )&1-&FF&(3! I=! "! /7$.! 5J"@! 08$%A&!
R.$.=!<8-&'2(*! a7-1! \&! ?+,&==&-! 8=! 2$*! <6I! 02(! ,&1! )&A-./F3!
?.(A*A.&(! 988(1! ,./! A&! 0&-%2A&-.(%&(! 02(! ,&1! 6&'7(&-21.8(!
<8''.11&&!)./3!
!
T&1! 6&'7(&-21.8(! <8''.11&&! 0&-%2A&-A&! .(! 5J"@! 0.&-! :&&-3!
P(F8-'21.&! 80&-! 22([! &(! 2F9&B.%,&.A! )./! A&! 0&-%2A&-.(%&(! .*! 1&!
0.(A&(!.(!;3M!622A!02(!N&*177-3!!
!
T&1!)&B8$A.%.(%*)&$&.A!9&-A!8(19.::&$A!A88-!A&!622A!02(!N&*177-!
&(! %8&A%&:&7-A! 1./A&(*! A&! #$%&'&(&! O&-%2A&-.(%&(! 02(!
#2(A&&$,87A&-*! .(! 5J"J! &(! 98-A1! -&%&$'21.%! ,&-B.&(! 8'! ,&1!
'2-:1+8(F8-'!1&!,87A&(]!.(!80&-&&(*1&''.(%!'&1!9./B.%.(%&(!Q72!
18&B.+,1! &(! 9&1%&0.(%! YN&$%.*+,&! <8-=8-21&! >80&-(2(+&!
9&1%&0.(%]! <2=.12$! 6&Q7.-&'&(1*! \.-&+1.0&! Y<6\! PPP! &(! POZ! &(!
?8$0&(+i!PPZ3!!
!
L./A&(*! A&! )./&&(:8'*1&(! ,&&F1! ,&1! 6&'7(&-21.8(! <8''.11&&!
0&-A&-! *i*1&'21.*+,! &$:! 8(A&-A&&$! Y)2*.**2$2-.*]! :8-1&[! &(!
$2(%&1&-'./(! 02-.2)&$&! -&'7(&-21.&Z! %&G02$7&&-A! 8=! )2*.*! 02(!
(.&79&!088-*+,-.F1&(]!A&!+8(+7--&(1.&=8*.1.&]!A&!A8&$*1&$$.(%&(!&(!
,&1! -.*.+8=-8F.&$! 02(! A&! 8(A&-(&'.(%3! ?=&+.2$&! 22(A2+,1! 9&-A!
)&*1&&A!22(!A&!2(2$i*&!02(!A&!8(19.::&$.(%&(!.(!A&!+8(1&b1!02(!
?8$0&(+i!PP!&(!A&!(.&79&!Xf[-.+,1$./(&(! .(!0&-)2(A!'&1!02-.2)&$&!
)&$8(.(%3!
!
T&1! 6&'7(&-21.8(! <8''.11&&! ,&&F1! A&! ,.&-(2! 08$%&(A&!
22()&0&$.(%&(! )&*=-8:&(! &(! 088-%&$&%A! 22(! A&! 622A! 02(!
N&*177-!8=!,&1!%&).&A!02(_!

! ,&1! )&B8$A.%.(%*)&$&.A! .(! ,&1! 2$%&'&&(! 1&(! 8=B.+,1&! 02(!
,7.A.%&!=-2:1./:&(!.(!A&!'2-:1h!

! A&! -2==8-12%&! 80&-! A&! )&B8$A.%.(%! 02(! A&! $&A&(! 02(! A&!
622A! 02(! N&*177-! &(! ,&1! Xb&+71.0&! <8''.11&&! .(! A&!
18&$.+,1.(%!)./!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%h!

! ,&1! 0&-*$2%! 02(! ,&1! 6&'7(&-21.8(! <8''.11&&! B82$*!
)&*+,-&0&(!.(!,&1!<8-=8-21&!>80&-(2(+&!?121&'&(1h!

! A&! )&=2$.(%! 02(! A&! :8-1&1&-'./()8(7*! Y?LPZ! &(! A&!
$2(%&1&-'./()8(7*!YSLPZ!02(!A&!$&A&(!02(!,&1!W2(2%&'&(1!
<8''.11&&h!

! A&! 2(2$i*&]! .(+$7*.&F! %&08&$.%,&.A*2(2$i*&! &(! 0&-%&$./:.(%!
02(!A&!)&$2(%-./:*1&!=-&*121.&[.(A.+218-&(!YaVP`*Zh!

! A&!*=&+.F.&:&!aVP^*!088-!A&!>-87=!6.*:!IFF.+&-h!!
! A&!.(A.0.A7&$&!?LP!&(!SLP!02(!A&!$&A&(!02(!,&1!W2(2%&'&(1!

<8''.11&&h!
! ,&1!22(A&$&(=$2(! 1&(!)&,8&0&!02(!,&1!*&(.8-!'2(2%&'&(1!

02(!#%&2*]!&b+$7*.&F!A&! $&A&(!02(!,&1!#%&2*!W2(2%&'&(1!
<8''.11&&h!

! A&! 0&-%&$./:.(%! 02(! A&! )&B8$A.%.(%! 02(! A&! $&A&(! 02(! ,&1!
W2(2%&'&(1!<8''.11&&!1&(!8=B.+,1&!02(!,7.A.%&!=-2:1./:&(!
.(!A&!'2-:1h!

! ,&1! )&B8$A.%.(%*)&$&.A! 02(! #%&2*! 18&=2*)22-! 088-! 2$$&!
'&A&9&-:&-*! 02(! #%&2*! 8F! 2$*! -.+,1$./(! 088-! 2$$&! &(1.1&.1&(!
02(!#%&2*3!

!
T&1! <8-=8-21&! >80&-(2(+&! <,2-1&-! 02(! #%&2*! )&=22$1! A21! ,&1!
6&'7(&-21.8(! <8''.11&&! A&! )&B8$A.%.(%! &(! *i*1&'&(! 02(!
02-.2)&$&! -&'7(&-21.&! 02*1$&%13! d82$*! 7.1%&$&%A! .(! ,&1! <8-=8-21&!
>80&-(2(+&! <,2-1&-! ,&))&(! ,&1! <8-=8-21&! >80&-(2(+&!
<8''.11&&! &(! ,&1! 6&'7(&-21.8(! <8''.11&&! 1./A&(*! &&(!
%&B2'&($./:&! )./&&(:8'*1! 22()&0&$.(%&(! %&A22(! 80&-!
A8&$*1&$$.(%&(! &(! ,&1! 7.1&.(A&$./:&! -&*7$1221! .(! 80&-&&(*1&''.(%!
'&1!088-(8&'A&!*i*1&'&(3!
!
<8(F8-'!22()&0&$.(%!02(!6&'7(&-21.8(!<8''.11&&!&(!<8-=8-21&!
>80&-(2(+&! <8''.11&&! 2$*88:! %8&A:&7-.(%! 02(! ,&1!
-&'7(&-21.&-2==8-1! A88-! A&! 2$%&'&(&! 0&-%2A&-.(%! 02(!
22(A&&$,87A&-*]! 8=! ;J! 2=-.$! 5J"@! 98-A1! '&1! A&! 08$%&(A&! aVP^*!
-&:&(.(%! %&,87A&(! )./! A&! )&=2$.(%! 02(! A&! ?LP! 088-! Xb&+71.0&!
W2(2%&'&(1!088-!)8&:/22-!5J"@_!
! /22-$./:*&!Y1812$&Z!(&1189.(*1!02(!#%&2*h!!
! -&(A&'&(1! 8=! &.%&(! 0&-'8%&(! Y6IXZ! 02(! A&!

0&-B&:&-.(%*2+1.0.1&.1&(h!!
! :8*1&(-21.8!02(!A&!S&0&(*0&-B&:&-.(%*2+1.0.1&.1&(h!!
! +8').(&A!-21.8!02(!A&!U.&1[$&0&(!2+1.0.1&.1&(!&(!!
! &')&AA&A!02$7&3!

! !
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T&1! 6&'7(&-21.8(! <8''.11&&! )&*=-2:! A&! =8*.1.8(&-.(%! 02(! A&!
0&-%8&A.(%! 02(! ,&1! W2(2%&'&(1! <8''.11&&! 8=! )2*.*! 02(! &&(!
2(2$i*&! 02(! A&! &b1&-(&! )&(+,'2-:*! 22(%&-&.:1! A88-! L89&-*!
K21*8(]! A&! .(1&-(&! +8(*.*1&(1.&! &(! A&! &08$71.&! 02(! A&!
8(A&-(&'.(%3! I=! )2*.*! 02(! A&B&! 2(2$i*&! 9&-A&(! A&! 08$%&(A&!
22()&0&$.(%&(! A88-! ,&1! 6&'7(&-21.8(! <8''.11&&! (22-! 088-!
%&)-2+,1]! A88-! A&! 622A! 02(! N&*177-! %8&A%&:&7-A]! &(!
%&g'=$&'&(1&&-A!02(2F!"!/2(72-.!5J"C_!!
! P(B2:&! <RI_! 0&-,8%.(%! 02(! A&! /22-$./:*&! )2*.*0&-%8&A.(%!

02(!Xf6!@5C3JJJ!181!Xf6!@CJ3JJJ]!-&:&(.(%!,87A&(A!'&1!
,&1! F&.1! A21! A&! )2*.*)&$8(.(%! 8(0&-2(A&-A! )$&&F! *.(A*! B./(!
*12-1!.(!*&=1&')&-!5J""]!A&!.(F8-'21.&!.(B2:&!+8(+7--&(1.G$&!
=8*.1.8(&-.(%]!&(!A&!7.18&F&(.(%!02(!A&!<RI[F7(+1.&3!!

! P(B2:&! 2(A&-&! $&A&(! 02(! ,&1! 7.108&-&(A! +8'.1r_! 0&-,8%.(%!
02(! A&! )2*.*)&$8(.(%! 181! &&(! /22-*2$2-.*! 02(! Xf6!@CJ3JJJ!
8=!"!/2(72-.!08$%&(A!(2!A&!A217'!02(!&&(!/22-!A.&(*1!.(!A&!
22(%&*1&$A&!Xb+8[F7(+1.&!).((&(!#%&2*3!

;3H35! N&$2(%-./:*1&!A8&$*1&$$.(%&(!
\&! A-.&! )&$2(%-./:*1&! A8&$*1&$$.(%&(! 02(! ,&1! 6&'7(&-21.8(!
<8''.11&&!B./(!8(%&9./B.%A_!08$$&A.%&!1-2(*=2-2(1.&!0&-B8-%&(]!A&!
80&-&&(*1&''.(%! '&1! )&*122(A&! &(! 18&:8'*1.%&! N&$%.*+,&!
9&1%&0.(%! 2$*88:! X7-8=&*&! -&%&$%&0.(%! %2-2(A&-&(! &(!
'2-:1+8(F8-'!B./(3!!

X3$+%7$3$+)*#&

P(! 5J"J! &(! 5J""! ,&&F1! A&! 622A! 02(! N&*177-! B89&$! ,&1!
)&B8$A.%.(%*)&$&.A! Y088-! A&! 622A! 02(! N&*177-! &(! ,&1! Xb&+71.0&!
<8''.11&&!B82$*!22()&08$&(!A88-!,&1!6&'7(&-21.8(!<8''.11&&Z!
2$*! A&! )&B8$A.%.(%*(.0&27*! 02(! A&! 622A! 02(! N&*177-! 22(! A&!
22(A&&$,87A&-*!088-%&$&%A3!I8:!.(!A&!18&:8'*1!B2$!A&!622A!02(!
N&*177-!9./B.%.(%&(!8F!22(=2**.(%&(!,.&-02(!1&-!%8&A:&7-.(%!22(!
A&! 22(A&&$,87A&-*! 088-$&%%&(3! ?.(A*A.&(! %&&F1! ,&1! /22-0&-*$2%!
02(! ,&1! 6&'7(&-21.8(! <8''.11&&! .(B.+,1! .(! ,&1! 9&-:! 02(! A.1!
+8'.1r! &(! 02(! A&! 088-%&*1&$A&! 0&-2(A&-.(%&(! .(A.&(! 02(!
18&=2**.(%3!!

F5#3##+%)#AA*+"&A#)&+*#9?#&?#)"#5*+"&

#%&2*! )&*17A&&-1! A&! 18&:8'*1.%&! 9&1%&0.(%! (279:&7-.%! &(!
=-8)&&-1! B8! 0&&$! 2$*! '8%&$./:! 8=! 0&-2(A&-.(%&(!,.&-8=! 088-7.1! 1&!
$8=&(!.(A.&(!9&(*&$./:3!!

V$30)G8+(83A*)#*)&

T&1!A8&$!02(!A&!0&-%8&A.(%!02(!B89&$!A&!622A!02(!N&*177-!2$*!
02(!,&1!Xb&+71.0&!<8''.11&&!.*_!
! ,&1! 0&-B&:&-&(! 02(! ,&1! 0&-'8%&(! 02(! A&! 8-%2(.*21.&! 8'!

$&.A.(%%&0&(A! 12$&(1! 22(! 1&! 1-&::&(]! 1&! '81.0&-&(! &(! 1&!
)&,87A&(!.(!&&(!.(1&-(21.8(2$&!'2-:18'%&0.(%h!

! ,&1! )&08-A&-&(! 02(! ,&1! )&-&.:&(! 02(! ,8%&!
=-&*121.&A8&$*1&$$.(%&(! &(! ,&1! 22('8&A.%&(! 02(! A77-B2'&!
$2(%&1&-'./(! %-8&.! 8'! A&! )&$2(%&(! 02(! '2(2%&'&(1! &(!

22(A&&$,87A&-*! 8=! :8-1&]! '.AA&$$2(%&! &(! $2(%&! 1&-'./(! 8=!
&$:22-!2F!1&!*1&''&(h!!

! ,&1! 22('8&A.%&(]! &-:&((&(! &(! )&$8(&(! 02(! B89&$! *1&-:&!
.(A.0.A7&$&!)./A-2%&(!2$*!%8&A&!1&2'=-&*121.&*3!

;3H3;! V-8+&A7-&!'&1!,&1!88%!8=!8(19.::&$.(%]!)&88-A&$.(%!&(!
,&-B.&(.(%!02(!,&1!)&B8$A.%.(%*)&$&.A!

O2(2F! A&! 22(*1&$$.(%! .(! 2=-.$! 5JJH! ,&&F1! ,&1! 6&'7(&-21.8(!
<8''.11&&! %&9&-:1! 22(! &&(! 08$$&A.%! (.&79! )&B8$A.%.(%*)&$&.A3!
T&1! 6&'7(&-21.8(! <8''.11&&! ,&&F1! )&*$81&(! 8'! B89&$! A&!
)&B8$A.%.(%!02(!(.&1[7.108&-&(A&! $&A&(!02(!A&!622A!02(!N&*177-!
2$*! 02(! ,&1! &b&+71.0&! '2(2%&'&(1! 8=(.&79! 1&! )&:./:&(3! T&1!
6&'7(&-21.8(! <8''.11&&! &02$7&&-1! -&%&$'21.%! 8F! ,&1!
)&B8$A.%.(%*)&$&.A! (8%! 80&-&&(*1&'1! '&1! )&*122(A&! 9&1[! &(!
-&%&$%&0.(%!&(!$221!B.+,!,.&-.(!)./*122(!A88-!&b1&-(&!2A0.*&7-*3!N./!
A&B&! 8&F&(.(%]! A.&! .(! 5J"J! .*! 2F%&-8(A! '22-! =&-'2(&(1!
(279%&B&1! Y,&-Z)&88-A&&$A! 98-A1]! .*! ,&1! 6&'7(&-21.8(!
<8''.11&&!)./%&*122(!A88-!L89&-*!K21*8(3!!

R#&2#@816*"*+"&5$+&+*#);9*)58#3#+6#&1#6#+&5$+&

6#&K$$6&5$+&Y#%)993&

T&1! )&B8$A.%.(%*)&$&.A! &(! [(.0&27! 02(! A&! (.&1[7.108&-&(A&! $&A&(!
02(! A&! 622A! 02(! N&*177-! .*! .(! 5J"J! A88-! &&(! 80&-%-81&!
'&&-A&-,&.A!02(!A&!22(A&&$,87A&-*!%8&A%&:&7-A3!I=!)2*.*!02(!
,&1! =&-.8A.&:&! (2B.+,1! 9&-A! &&(! 22(=2**.(%! 088-%&*1&$A! &(!
%8&A%&:&7-A! A88-! A&! 2$%&'&(&! 22(A&&$,87A&-*0&-%2A&-.(%! .(!
5J";3! \&! )&$8(.(%*(.0&27*! 02(! (.&1[7.108&-&(A&! )&*177-A&-*!
98-A&(!-&%&$'21.%!%&2(2$i*&&-A3!!

R#&2#@816*"*+"&5$+&'#)&EH#G9)*5#&V$+$"#A#+)&

T&1! (.0&27! &(! A&! *1-7+177-! 02(! A&! )&B8$A.%.(%! 02(! ,&1! #%&2*!
Xb&+71.0&! <8''.11&&! 98-A1! /22-$./:*! %&2(2$i*&&-A3! I=! .(.1.21.&F!
02(! ,&1! 6&'7(&-21.8(! <8''.11&&! &02$7&&-1! &(! )&*=-&&:1! A&!
+8''.**.&! -&%&$'21.%! A&! +8(+7--&(1.&=8*.1.&! 02(! #%&2*! '&1!
L89&-*! K21*8(3! \.&! =8*.1.&! 98-A1! 0&-%&$&:&(! '&1! 2(A&-&!
)&$2(%-./:&! .(! X7-8=2! %&0&*1.%A&! .(1&-(21.8(2$&!
0&-B&:&-.(%*'221*+,2==./&(! &(! 2(A&-&! 8-%2(.*21.&*! A.&! 8=!
.(1&-(21.8(2$&!)2*.*!2+1.&F!B./(3!
!
I=! )2*.*! 02(! A&! )&88-A&$.(%! 02(! A&! +8(+7--&(1.&=8*.1.&! 02(! A&!
)&B8$A.%.(%!02(!,&1!Xb&+71.0&!W2(2%&'&(1!.(!,&1!19&&A&!,2$F/22-!
02(!5J"@]!9&-A!A&!08$%&(A&!22()&0&$.(%!(22-!088-!%&)-2+,1!A88-!
,&1! 6&'7(&-21.8(! <8''.11&&]! %8&A%&:&7-A! A88-! A&! 622A! &(!
%&g'=$&'&(1&&-A!02(2F!"!/2(72-.!5J"C_!
! 0&-,8%.(%! 02(! A&! /22-$./:*&! )2*.*0&-%8&A.(%! 02(! A&! <RI!

02(!Xf6!@5C3JJJ!181!Xf6!@CJ3JJJh!
! 0&-,8%.(%! 02(! A&! /22-$./:*&! )2*.*0&-%8&A.(%! 02(! 2(A&-&!

Xb+8[$&A&(! 181! Xf6! @CJ3JJJ! 8=! "!/2(72-.! 08$%&(A! (2! A&!
A217'! 02(! &&(! /22-! A.&(*1! .(! A&! 22(%&*1&$A&! Xb+8[F7(+1.&!
).((&(!#%&2*3!

!
!
! !
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T&1!6&'7(&-21.8(!<8''.11&&!)$./F1!A&!'&(.(%! 18&%&A22(!A21!,&1!
)&$&.A]! A21! .(! 5J"J! 9&-A! %8&A%&:&7-A! A88-! A&! #$%&'&(&!
O&-%2A&-.(%! 02(! #2(A&&$,87A&-*! &(! .(! 5J""! (8%'22$*! 9&-A!
)&0&*1.%A]!.*!8=%&*1&$A!.(!A&!%&&*1!02(!A&!(.&79&!9&1%&0.(%!'&1!
&&(!*=-&.A.(%!02(!A&!$2(%&1&-'./(!02-.2)&$&!-&'7(&-21.&!YSLPZ!&(!
%&A&&$1&(! 02(!A&!:8-1&1&-'./(! 02-.2)&$&! -&'7(&-21.&! Y?LPZ! &(!A&!
&02$721.&!02(!A&!=-&*121.&!%&A7-&(A&!A&!=&-.8A&!02(!*=-&.A.(%!&(!
A21! A&B&! 80&-&&(:8'1! '&1! A&! ,7.A.%&! *.1721.&! 02(! A&!
8(A&-(&'.(%3!!

;3H3@3!! N&B8$A.%.(%*)&$&.A!
T&1!08$$&A.%&!)&B8$A.%.(%*)&$&.A!088-!A&! $&A&(!02(!A&!622A!02(!
N&*177-!&(!02(!,&1!>-87=!Xb&+71.0&!<8''.11&&!02(!#%&2*]!B82$*!
%8&A%&:&7-A! A88-! A&! #$%&'&(&! O&-%2A&-.(%&(! 02(!
#2(A&&$,87A&-*! .(! 2=-.$! 5J"J! &(! (8%'22$*! )&0&*1.%A! A88-! A&!
22(A&&$,87A&-*! .(! 5J"@]! '22:1! A&&$! 7.1! 02(! ,&1! <8-=8-21&!
>80&-(2(+&!<,2-1&-!YB.&!)./$2%&!@!02(!,&1!<8-=8-21&!>80&-(2(+&!
<,2-1&-Z3!T&1!)&B8$A.%.(%*)&$&.A!.*!1&!0.(A&(!8=_!!
,11=*_jj99932%&2*3+8'j($j80&-[2%&2*j)&B8$A.%.(%3!!
!
\.1!)&$&.A*A8+7'&(1!)&*+,-./F1!A&!=-.(+.=&*!A.&!22(!A&!%-8(A*$2%!
$.%%&(! 02(! A&! )&B8$A.%.(%]! ,&1! -&$21.&0&! )&$2(%! 02(! A&! A.0&-*&!
8(A&-A&$&(! 02(! A&! )&B8$A.%.(%! &(! A&! :&('&-:&(! 02(! A&! 22(!
22(A&$&(! %&-&$21&&-A&! )&B8$A.%.(%! &(! ,&1! 18&=2**&$./:&!
1&-7%08-A&-.(%*)&$&.A! 02(! 02-.2)&$! .(:8'&(! .(! ,&1! %&02$! 02(!
F-27A&!8F!2F9./:.(%!02(!'21&-.&&$!)&$2(%3!

;3H3C!! L&(7.108&-$&%%.(%!02(!,&1!)&B8$A.%.(%*)&$&.A!.(!5J"@!

K$$6&5$+&Y#%)993&

P(! 5J"@! 9&-A&(! %&&(! 9./B.%.(%&(! 088-%&*1&$A! '&1! )&1-&::.(%! 181!
A&!0&-%8&A.(%*(.0&27*!02(!A&!(.&1[7.108&-&(A&!)&*177-*$&A&(3!!
\&! 0&-%8&A.(%*(.0&27*! B82$*! %8&A%&:&7-A! A88-! A&! 2$%&'&(&!
22(A&&$,87A&-*0&-%2A&-.(%!.(!2=-.$!5J";!)$./0&(!02(!18&=2**.(%3!
\&B&! )&B8$A.%.(%*(.0&27*! )&*122(! &(&-B./A*! 7.1! &&(! /22-$./:*&!
02*1&! 0&-%8&A.(%! &(! &&(! 22(9&B.%,&.A*=-&'.&! 2(A&-B./A*3! \&!
/22-$./:*&! 02*1&! 0&-%8&A.(%! )&A-22%1! Xf6! HJ3JJJ! 088-! A&!
O88-B.11&-!&(!Xf6!@C3JJJ!088-!A&!80&-.%&!(.&1[7.108&-&(A&!$&A&(!
02(!A&!622A!02(!N&*177-3!\&!(.&1[7.108&-&(A&!$&A&(!02(!A&!622A!
02(!N&*177-!8(102(%&(!&&(!22(9&B.%,&.A*=-&'.&!02(!Xf6!53JJJ!
=&-! 0&-%2A&-.(%! 02(! A&! 622A! 02(! N&*177-! &(! Xf6! "3CJJ! =&-!
0&-%2A&-.(%! 02(! &&(! )&*177-*+8''.**.&3! O88-!A&! O88-B.11&-! 02(!
A&! 622A! 02(! N&*177-! &(! A&! )&*177-*+8''.**.&*! .*! A&!
22(9&B.%,&.A*=-&'.&! 02*1%&*1&$A! 8=! -&*=&+1.&0&$./:! Xf6!53CJJ!
=&-! 0&-%2A&-.(%! 02(! A&! 622A! 02(! N&*177-! &(! Xf6!53JJJ! =&-!
0&-%2A&-.(%! 02(! &&(! )&*177-*+8''.**.&3! W&&-! %&A&12.$$&&-A&!
.(F8-'21.&! 80&-! A&! 0&-%8&A.(%! 02(! A&! (.&1[7.108&-&(A&!
)&*177-A&-*! .(!5J"@!)&0.(A1!B.+,!.(!(881!M!*&+1.&!M3;!N&B8$A.%.(%!
02(! A&! $&A&(! 02(! A&! 622A! 02(! N&*177-! &(! A&! $&A&(! 02(! ,&1!
Xb&+71.0&! <8''.11&&! .(! A&! >&+8(*8$.A&&-A&! /22--&:&(.(%! 5J"@!
02(!#%&2*3!

!
U.&1[7.108&-&(A&!$&A&(!02(!A&!622A!02(!N&*177-!8(102(%&(!%&&(!
/22-$./:*&! 02-.2)&$&! -&'7(&-21.&! 8F! 22(A&$&(8=1.&*! &(! ,&))&(!
%&&(! =&(*.8&(-&+,1&(3! U.&1[7.108&-&(A&! $&A&(! 02(! A&! 622A! 02(!
N&*177-! ,&))&(! %&&(! -&+,1! 8=! &&(! 0&-%8&A.(%! 088-! ,&1!
)&G.(A.%&(!02(!,7(!'2(A2213!
!
\&!)&B8$A.%.(%!02(!,&1!7.108&-&(A&!$.A!02(!A&!622A!02(!N&*177-!
YA&! <XIZ! .*! &(:&$! %&-&$21&&-A! 22(! B./(! =8*.1.&! 2$*! <XI! &(! .*!
A22-8'!)&=22$A! .(! $./(!'&1!,&1! )&B8$A.%.(%*)&$&.A! 088-!A&! $&A&(!
02(!,&1!Xb&+71.0&!<8''.11&&3!
!
P(! ,&1! :2A&-! 02(! A&7%A&$./:! )&*177-! &(! 8'! A&! %&1-2=1&!
)&*$.**.(%*=-8+&A7-&!1&!0&-'./A&(!&(!A&!:&((.*!&(!,&1!)&97*1B./(!
80&-! A.1! 8(A&-9&-=! )./! A&! )&$2(%-./:*1&! 9&-:'221*+,2==./&(! 1&!
)&08-A&-&(]! ,&&F1! A&! 622A! 02(! N&*177-!)&*$81&(! 8'!A&! '&&*1&!
(.&1[7.108&-&(A&!$&A&(!2F!1&!022-A.%&(!(22-!A&!62A&(!02(!N&*177-!
02(!*8''.%&!A8+,1&-8(A&-(&'.(%&(!02(!#%&2*3!O88-!B80&-!A&B&!
=8*.1.&*!)&B8$A.%A!B./(]!98-A&(!A&!)&122$A&!)&A-2%&(!0&-'&$A! .(!
(881! M! *&+1.&! M3;! N&B8$A.%.(%! 02(! A&! $&A&(! 02(! A&! 622A! 02(!
N&*177-! &(! A&! $&A&(! 02(! ,&1! Xb&+71.0&! <8''.11&&! 02(! A&!
>&+8(*8$.A&&-A&!/22--&:&(.(%!5J"@!02(!#%&2*3!
!
I0&-&&(:8'*1.%! ,&1! )&B8$A.%.(%*)&$&.A! &(! A&!
)&B8$A.%.(%*(.0&27*! B82$*! ,.&-)80&(! )&*+,-&0&(]! )&A-8&%! A&!
1812$&! )&B8$A.%.(%! 02(! 2$$&! (.&1[7.108&-&(A&! $&A&(!
Xf6!"]5D!'.$/8&(! .(! 5J"@]! 1&%&(80&-! Xf6! "]5;! '.$/8&(! .(! 5J";3!
O88-! '&&-! %&A&12.$$&&-A&! .(F8-'21.&! 0&-9./B&(! 9./! (22-! (881! M!
*&+1.&!M3;!N&B8$A.%.(%!02(!A&!$&A&(!02(!A&!622A!02(!N&*177-!&(!
A&! $&A&(! 02(! ,&1! Xb&+71.0&! <8''.11&&! 02(! A&! >&+8(*8$.A&&-A&!
/22--&:&(.(%!5J"@!02(!#%&2*3!

EH#G9)*5#&J8AA*))##&

I=! "! /7$.! 5J"@! 08$%A&! R.$.=! <8-&'2(*! a7-1! \&! ?+,&==&-! 8=! 2$*!
<6I!02(!#%&2*3!?.(A*A.&(!)&*1221!,&1!Xb&+71.0&!<8''.11&&!7.1!
N2-1!\&!?'&1]!<XI]!,&1!&(.%&!7.108&-&(A&! $.A! 02(!A&!622A!02(!
N&*177-]!<,-.*18=,&!N8.B2-A]!<RI]!&(!R.$.=!<8-&'2(*]!<6I3!T&1!
)&B8$A.%.(%*)&$&.A!B82$*!,.&-)80&(!7.1&&(%&B&1!.*!02(!18&=2**.(%!
8=!A&!$&A&(!02(!,&1!Xb&+71.0&!<8''.11&&]!'&1!.()&%-.=!02(]!'22-!
(.&1! )&=&-:1! 181! A&! -&%&$*! )&1-&FF&(A&! 02-.2)&$&! -&'7(&-21.&]!
8=B&%%.(%*0&-%8&A.(%&(! &(! 1&-7%08-A&-.(%3! P(! 5J"@! )&A-8&%! A&!
1812$&!)&B8$A.%.(%!02(!,&1!Xb&+71.0&!<8''.11&&!Xf6!;]J!'.$/8&(!
1&%&(80&-!Xf6!;]4!'.$/8&(!.(!5J";3!!
!
O88-! &$:! $.A! 02(! ,&1! Xb&+71.0&! <8''.11&&! .*! &&(!
8=B&%%.(%*0&-%8&A.(%!02(!"5!'22(A&(!088-B.&(!A.&! .(!*8''.%&!
%&02$$&(!:2(!98-A&(!0&-,88%A!181!"4!'22(A&(3!W&1!.()&%-.=!02(!
,&1! (.&1[+8(+7--&(1.&)&A.(%!:2(!A&!8=B&%%.(%*0&-%8&A.(%!&+,1&-!
(88.1!'&&-!B./(!A2(!"4!'22(A&(3!
!
!

! !
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O88-! '&&-! %&A&12.$$&&-A&! .(F8-'21.&! )&1-&FF&(A&! .(A.0.A7&$&!
)&B8$A.%.(%!&(!,&1!22(12$! 18&%&:&(A&]!7.1%&8&F&(A&!&(!0&-02$$&(!
22(A&$&(]! 22(A&$&(8=1.&*! &(! 2(A&-&! -&+,1&(! 8'! 22(A&$&(! 1&!
0&-9&-0&(]!0&-9./B&(!9./!(22-!(881!M!*&+1.&!M3;!N&B8$A.%.(%!02(!A&!
$&A&(! 02(! A&! 622A! 02(! N&*177-! &(! A&! $&A&(! 02(! ,&1! Xb&+71.0&!
<8''.11&&! 02(! A&! >&+8(*8$.A&&-A&! /22--&:&(.(%! 5J"@! 02(!
#%&2*3!
!
d82$*!.(!,&1!)&B8$A.%.(%*)&$&.A!088-B.&(]!,&))&(!A&!$&A&(!02(!,&1!
Xb&+71.0&! <8''.11&&! -&+,1! 8=! &&(! :8-1&1&-'./()8(7*! &(! &&(!
$2(%&1&-'./()8(7*!088-!,7(!=-&*121.&*!.(!)8&:/22-!5J"@_!!
! $2(%&1&-'./()8(7*_! ,&1! 1812$&! 22(A&&$,87A&-*-&(A&'&(1!

YL?6Z! 02(! ,&1! 22(A&&$! #%&2*! )&A-8&%! .(! 5J"@! [J]5c]! &(!
:8'1!A22-'&&!8=!A&!";A&!=$221*! .(!A&!%-8&=!0&-%&$./:)2-&!
8(A&-(&'.(%&(3! T&1! 6&'7(&-21.8(! <8''.11&&! ,&&F1!
A&-,2$0&! .(! *2'&(*=-22:! '&1! ,&1! <8-=8-21&! >80&-(2(+&!
<8''.11&&!%&2A0.*&&-A!%&&(!SLP!18&!1&!:&((&(!088-!5J"@h!

! :8-1&1&-'./()8(7*_! 19&&! +8'=8(&(1&(]! 922-)./! A&! #%&2*[
+8'=8(&(1! 088-! MJc! '&&1&$1! &(! A&! .(A.0.A7&$&! =-&*121.&*!
088-! ;Jc! 1&$$&(! )./! A&! )&-&:&(.(%! 02(! A&! ?LP3! T&1!
6&'7(&-21.8(! <8''.11&&! ,&&F1! .(! *2'&(*=-22:! '&1! ,&1!
<8-=8-21&!>80&-(2(+&!<8''.11&&!%&2A0.*&&-A!A21!A&!622A!
02(!N&*177-!-&:&(.(%!,87A1!'&1!A&!08$%&(A&!-&*7$121&(_!
-! U&1189.(*1h!
-! 6&(A&'&(1! 8=! &.%&(! 0&-'8%&(! Y6IXZ! 02(! A&!

0&-B&:&-.(%*2+1.0.1&.1&(h!
-! a8*1&(-21.8!S&0&(*0&-B&:&-.(%h!
-! <8').(&A!621.8!U.&1[$&0&(h!
-! X')&AA&A!O2$7&3!

!

! -&:&(.(%!,87A&(A!'&1!A&!.(A.0.A7&$&!=-&*121.&*!$&0&-1!A.1!A&!
08$%&(A&! ?LP[=&-+&(12%&*! 8=! YA8&$*1&$$.(%! CJc! 02(! A&!
)2*.*0&-%8&A.(%]! )2(A)-&&A1&! J["JJc! 02(! A&!
)2*.*0&-%8&A.(%Z_!
-! <XI![!N2-1!\&!?'&1_!""@c!02(!A&!A8&$*1&$$.(%h!
-! <RI![!<,-.*18=,&!N8.B2-A_!"JC!c!02(!A&!A8&$*1&$$.(%h!
-! <6I![!a7-1!\&!?+,&==&-_!"JMc!02(!A&!A8&$*1&$$.(%h!
-! <6I![!R.$.=!<8-&'2(*_!"J4c!02(!A&!A8&$*1&$$.(%3!

!
W&&-! %&A&12.$$&&-A&! .(F8-'21.&! 80&-! ,&1! )&B8$A.%.(%*)&$&.A! 02(!
18&=2**.(%!8=!,&1!Xb&+71.0&!<8''.11&&!.*!)&*+,.:)22-!.(!)./$2%&!@!
02(! ,&1! <8-=8-21&! >80&-(2(+&! <,2-1&-_! N&B8$A.%.(%*)&$&.A! 088-!
A&!S&A&(!02(!A&!622A!02(!N&*177-!&(!A&!S&A&(!02(!,&1!>-87=!
Xb&+71.0&!<8''.11&&!02(!#%&2*3!

;3H3D! O88-7.1B.+,1&(!088-!,&1!)&B8$A.%.(%*)&$&.A!.(!5J"C!
#%&2*! )$./F1! A&! *1-7+177-! 02(! ,&1! )&B8$A.%.(%*)&$&.A! 0&-%&$./:&(!
'&1! ,&1! +8(+7--&(1.&[! &(! 18&B.+,1:$.'221! B82$*! B./! A.1! .(! ,&1!
0&-$&A&(! %&A22(! ,&&F1! &(! B2$! 922-! (8A.%! 22(=2**.(%&(! 8F!
7=A21&*!088-*1&$$&(3!X$:&!9./B.%.(%!02(!,&1!)&B8$A.%.(%*)&$&.A!B2$!
1&-! %8&A:&7-.(%! 98-A&(! 088-%&$&%A! 22(! A&! #$%&'&(&!
O&-%2A&-.(%!02(!#2(A&&$,87A&-*3!
!
!
!
N-7**&$]!C!'22-1!5J"C!
!
I..)%'.#%!"4$&&(%!

! !
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Geconsolideerde 
balans 
!
Y088-!9.(*1)&*1&''.(%Z!
!

;"!A&+&')&- ;"!A&+&')&-
!! U881 5J"@ 5J";
#+1.02! %% !! !!
>&$A'.AA&$&(!&(!:2*&Q7.02$&(1&(! "J! 53C"D];!! 53"CD]D!
R.(2(+.G$&!)&$&%%.(%&(! ""! D43"M@]4!! D"3DDM]M!
O2*1%8&A)&$&%%.(%&(! "5! 53D@"];!! 53;C@]C!
S&(.(%&(! ";! D3JD4];!! C3M4@]@!
N&$&%%.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(! ! "@3MC4]H!! "@3JHM]C!
N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(! "@! 5355"];!! "3C;J]5!
T&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(! "C! "3HH"]M!! 53J5J]J!
#+17&$&!)&$2*1.(%08-A&-.(%&(! 5C! ""]4!! M;]H!
f.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(! 5C! "JD]@!! 4J]"!
I0&-$8=&(A&!-&(1&!&(!80&-.%&!2+1.02! "M! 53@DJ]5!! 53C"D]5!
W21&-.G$&!02*1&!2+1.02! "4! "3""H]@!! "3J44]H!
>88A9.$$!&(!80&-.%&!.''21&-.G$&!02*1&!2+1.02! "H! "3@44]D!! "3@"5]D!
U+$..3%.P$,'.% ! 87@<99JK7%% JM<>O6K=%

! ! !! !
O&-=$.+,1.(%&(! ! !! !
O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(!S&0&(! 5"3" 5H3@"H]M!! 5D35D5]M!
O&-=$.+,1.(%&(!.(B2:&!)&$&%%.(%*+8(1-2+1&(!S&0&(! 5"35 ;J3CDH]M!! 543MH5]4!
O&-=$.+,1.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(! 5"3; "@345H]J!! "@3"MJ]J!
O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(!U.&1[$&0&(! 5"3@ M3"@M]D!! D3MHM]5!
?+,7$A)&9./B&(! 55! 5]5!! D4]@!
#+,1&-%&*1&$A&!*+,7$A&(! 5;! 53J4D];!! "3HM"]J!
S&(.(%&(! 5@! 53@4;]C!! 53;D;]M!
#+17&$&!)&$2*1.(%*+,7$A&(! 5C! 4@]4!! MJ]M!
f.1%&*1&$A&!)&$2*1.(%*+,7$A&(! 5C! "3@D;]D!! "3"5@]J!
6VUYPZ! 5D! @DM]J!! ;MJ]"!
I0&-$8=&(A&!-&(1&!&(!80&-.%&!0&-=$.+,1.(%&(! 5M! 53@;D]H!! 53"D5]J!
O88-B.&(.(%&(! 54! "M"]@!! @C]J!
O&-=$.+,1.(%&(!.(B2:&!%&*+,-&0&(!=718=1.&*!8=!'.(A&-,&.A*)&$2(%! 5H! "3@4C]4!! "35CC]J!
U+$..3%'"(;3,P2$,#-"#% ! J6<=M>K9%% O9<M96K=%

! ! !! !
X.%&(!0&-'8%&(!18&9./*)22-!22(!A&!22(A&&$,87A&-*! 5J! "J355;];!! 43C5C]"!
W.(A&-,&.A*)&$2(%&(! ;J! D44]5!! 4J@]H!
U+$..3%",-"#%'"(*+-"#% ! 87<J88K9%% J<@@7K7%
!! ! !! !
U+$..3%'"(;3,P2$,#-"#%"#%",-"#%'"(*+-"#% ! 87@<99JK7%% JM<>O6K=%

!
\&!0&-%&$./:&(A&!+./F&-*!088-!5J";!.(!2$$&!12)&$$&(!02(!A&B&!%&+8(*8$.A&&-A&!/22--&:&(.(%!B./(!22(%&=2*1!2$*!%&08$%!02(!A&!0&-2(A&-.(%!.(!
+8(*8$.A21.&'&1,8A&! 02(! L&*+8! P(*7-2(+&! YB.&! 88:! (881! 5! ?2'&(0211.(%! %-8(A*$2%&(! 088-! F.(2(+.G$&! 0&-*$2%%&0.(%! &(! +8(*8$.A21.&Z3!
O2(2F!"!/2(72-.!5J"@!98-A1!L&*+8!P(*7-2(+&!.(!,&1!+8(*8$.A21.&)&-&.:!8=%&(8'&(!2$*!%&2**8+.&&-A&!A&&$(&'.(%!.(!=$221*!02(!08$$&A.%!1&!
98-A&(!%&+8(*8$.A&&-A3!
! !
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Geconsolideerde 
resultatenrekening 
!
!
!
! !

U881 ! 5J"@ !! 5J";
N21&(! ! !! !! !!
[!!!!!N-718!=-&'.&*! H35C4];! 434;4]H!! !!
[!!!!!K./B.%.(%!.(!(.&1[0&-A.&(A&!=-&'.&*! [!"5]J! "4]@!! !!
[!!!!!#F%&%&0&(!,&-0&-B&:&-.(%*=-&'.&*! [!;C@]@! [!;;C]D!! !!
U&118!0&-A.&(A&!=-&'.&*! ;@ 434H"]H! !! 43C5"]M!
6&(1&)21&(]!A.0.A&(A&(!&(!80&-.%&!)&$&%%.(%*)21&(! ;C 53HH@]"! !! ;3JJ5]D!
>&-&2$.*&&-A&!9.(*1!Y0&-$.&*Z!8=!+2$$!8=1.&!NUV!V2-.)2*!22(A&$&(! "D !! [!HJ]J!
I(%&-&2$.*&&-A&!9.(*1!Y0&-$.&*Z!8=!6VUYPZ! 5D [!HD]H! !! [!5JC]"!
6&*7$1221!8=!0&-:88=!&(!,&-922-A&-.(%&(! ;D ;@H]J! !! 5J"]C!
N21&(!7.1!)&$&%%.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(! ;M "35M5]M! !! HM4]D!
#2(A&&$!.(!,&1!-&*7$1221!02(!%&2**8+.&&-A&!A&&$(&'.(%&(!! ;4 "D;]C! !! @;C]5!
<8''.**.&)21&(! ;H @5J];! !! @5H]5!
I0&-.%&!)21&(! @J 55;]H! !! 5JJ];!
U+$.3"%0.$"#% 8M<68OK9% %% 8@<M>MK7%

! !! !!
S2*1&(! !! !!
[!!!!!?+,2A&$2*1&(!&(!7.1:&-.(%&(]!)-718! [!434;@]M! [!43;"C]5!! !!
[!!!!!?+,2A&$2*1&(!&(!7.1:&-.(%&(]!22(A&&$!,&-0&-B&:&-22-*! 5C"]5! "@M]C!! !!
?+,2A&$2*1&(!&(!7.1:&-.(%&(]!(&118! @" [!43C4;]C! !! [!43"DM]M!
S2*1&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(! [!"3;;M]"! !! [!"3J;H]@!
R.(2(+.&-.(%*$2*1&(! @5 [!"DM]4! !! [!5JD]4!
K./B.%.(%&(!.(!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! @; [!D"]4! !! [!D5]D!
K./B.%.(%&(!.(!088-B.&(.(%&(! 54 [!";M]C! !! 5];!
<8''.**.&$2*1&(! @@ [!"3;JJ];! !! [!"3555]4!
V&-*8(&&$*:8*1&(! @C [!4;J]4! !! [!4JH]C!
I0&-.%&!$2*1&(! @D [!"3JJD]M! !! [!H4M]M!
U+$.3"%3.4$"#% C%8@<M69K9% %% C%86<MJMK6%
!! !! !!
I"4&3$..$%'++(%0"3.4$,#-"#% >J@K7% %% J>JKO%
%% !! !!
N&$2*1.(%)21&(!Y$2*1&(Z! @M [!";M]5! !! [!5@"]@!
!! !! !!
B"$$+("4&3$..$%+'"(%)"%;"(,+)"% =99KO% %% >@OKM%
L8&9./*)22-!22(!A&!'.(A&-,&.A*)&$2(%&(! "4J]5! !! "D4]H!
B"$$+("4&3$..$%$+"/,F40..(%..#%)"%..#)""32+&)"(4% M>9K=% %% 9=JK9%
%% !! !!
>&%&0&(*!=&-!22(A&&$!YXf6Z! !! !!
>&988(!-&*7$1221!=&-!22(A&&$! @ 5]"; !! 5]@H
O&-921&-A!-&*7$1221!=&-!22(A&&$! @ ! 5]"; !! 5]@H

Q#)&239)8&73#A*#;*+08A#+&L%8A&5$+&239)873#A*#%&#+&73#A*#%&9*)&2#1#""*+"%G8+)3$G)#+&@8+6#3&ZR*%G3#)*8+$3W&[$3)*G*7$)*8+&\#$)93#%]M&0$+&$1%&581")&?836#+&2#3#0#+6<&

&

%% U881 ! 5J"@ !! 5J";
!! !!

N-718!=-&'.&*! H35C4];! !! 434;4]H!
V-&'.&*!.(B2:&!)&$&%%.(%*+8(1-2+1&(! ;@ "3"@J]4! !! "3DDC]"!
!!!!!YA.-&+1!0&-2(1988-A!2$*!0&-=$.+,1.(%Z! !! !
!(&$+%;("*,"C,#1+*"#% % %% 87<@JJK8% %% 87<97MK7%

! !
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Geconsolideerd overzicht van het 
comprehensive income 
% % ! !
% % ! !
%% B++$% ! 5J"@! !! 5J";

!! !!
GH^[ILXLBZY5L%YBGH^L% !! !!

!! !!
H#)"()"3"#%),"%#,"$%#..(%)"%("4&3$.$"#("1"#,#-%A&33"#%/+()"#%-"P3.44,T,P""()N% !! !!

!! !!
\&!,&-)&-&:&(.(%!02(!A&!0&-=$.+,1.(%!.(B2:&!A&!18&%&B&%A=&(*.8&(-&%&$.(%! [!"JM]@! DH]@!! !!
>&-&$21&&-A&!)&$2*1.(%! 5H]4! [!"4]C!! !!
\&!,&-)&-&:&(.(%!02(!A&!0&-=$.+,1.(%!.(B2:&!A&!18&%&B&%A=&(*.8&(-&%&$.(%! M [!MM]D! CJ]H!! !!

!! !!
U+$..3%'.#%)"%+#)"()"3"#%),"%#,"$%#..(%)"%("4&3$.$"#("1"#,#-%A&33"#%/+()"#%-"P3.44,T,P""()N! C%>>K=%! %! 97KJ%
! ! ! ! ! !
H#)"()"3"#%),"%V1&##"#W%/+()"#%-"2"(P3.44,T,P""()%#..(%)"%("4&3$.$"#("1"#,#-N% !! !!

!! !!
K./B.%.(%&(!.(!2'8-1.*21.&!02(!.(0&*1&-.(%&(!181!&.(A&!$88=1./A!22(%&,87A&(! 5C]H! ;@]"!! !!
>&-&$21&&-A&!)&$2*1.(%! [!D]C! [!4]M!! !!
K./B.%.(%!.(!)&$&%%.(%&(!L81!&.(A&!$88=1./A!22(%&,87A&(! "" "H]@! 5C]@!! !!

!! !!
K./B.%.(%&(!.(!,&-922-A&-.(%!02(!.(0&*1&-.(%&(!)&*+,.:)22-!088-!0&-:88=!"Z! "3D5H]4! [!D@M]"!! !!
>&-&$21&&-A&!)&$2*1.(%! [!CJ@]4! 55;]4!! !!
K./B.%.(%&(!.(!,&-922-A&-.(%!02(!.(0&*1&-.(%&(!)&*+,.:)22-!088-!0&-:88=! "" "3"5C]J! [!@5;];!! !!

!! !!
#2(A&&$!.(!I0&-.%!+8'=-&,&(*.0&!.(+8'&!02(!%&2**8+.&&-A&!A&&$(&'.(%&(! "@ @;5]H! [!;@M]H!! !!

%% %%
K./B.%.(%&(!.(!8'-&:&(.(%*0&-*+,.$$&(! ;5H]M! [!"MC]D!! !!

!! !!
U+$..3%'.#%+#)"()"3"#%),"%V1&##"#W%/+()"#%-"2"(P3.44,T,P""()%#..(%)"%("4&3$.$"#("1"#,#-N! 8<J7>K7%! %! C%J68KM%
! ! ! ! ! !
H'"(,-%P+*;("2"#4,'"%,#P+*"%+'"(%)"%;"(,+)"K%#.%0"3.4$,#-"#% 8<O6JKM%% %% C%O>7K9%

%% %%
U&118-&*7$1221!80&-!A&!=&-.8A&! DCC]4!! !! M;4]@!

%% %%
U+$..3%H'"(,-%P+*;("2"#4,'"%,#P+*"%+'"(%)"%;"(,+)"% 6<MO9K6%% %% C%8@6K8%

%% %%
U&118-&*7$1221!18&9./*)22-!22(!'.(A&-,&.A*)&$2(%&(! "4J]5! "D4]H!! !!
I0&-.%!+8'=-&,&(*.0&!.(+8'&!18&9./*)22-!22(!'.(A&-,&.A*)&$2(%&(! 5DC]5! [!5;];!! !!
U+$..3%H'"(,-%P+*;("2"#4,'"%,#P+*"%$+"/,F40..(%..#%*,#)"(2",)40"3.#-"#% MM9KM%% %% 8M9K=%

%% %%
U+$..3%H'"(,-%P+*;("2"#4,'"%,#P+*"%+'"(%)"%;"(,+)"K%$+"/,F40..(% %% %%
%%%%%..#%)"%..#)""32+&)"(4% %% %% 6<7@JKO%% %% C%6>>K>%

.M& R#& =*4@*"*+"#+& *+& '#3?$$36#3*+"& 5$+& ^+5#%)#3*+"#+& 2#%G'*02$$3& 5883& 5#30887O& 239)8O& @*4+& A#)& *+2#"3*7& 5$+& 0$%%)388A$(6#00*+"#+& #+& +$& 08#3%5#3%G'*11#+& #+&

%'$68?&$GG89+)*+"<&

! !
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Geconsolideerd overzicht van 
wijzigingen in het eigen vermogen 
!! !! ! ! a8&-*[ U&118!-&*7$1221 I(%&-&2$.*&&-A& X.%&(!0&-'8%&(! W.(A&-[! L8122$
!! #2(A&$&([! #%.8 I0&-.%& 0&-*+,.$$&( 18&9./*)22-!22( 9.(*1&(!&( 18&9./*)22-!22(! ,&.A*[! &.%&(!
!! :2=.122$! -&*&-0& -&*&-0&* -&*&-0& 22(A&&$,87A&-* !0&-$.&B&( 22(A&&$,87A&-*! )&$2(%&(! !! 0&-'8%&(
!! !! !! !! !! !!
a"/,FA,-)"%4$.#)%;"(%8%F.#&.(,%678@% 6<7M6K6%% 6<J=OK8% 8<O9>K>% 8>6KJ% >M@K7% 6<789K9% J<>JJKM%% >9>K6%% %% 87<99=K=%
%% !! !! !! !! %%
U&118!-&*7$1221!80&-!A&!=&-.8A&! !! !! !! !! CDH]C! !! CDH]C!! "D4]H!! !! M;4]@!
T&-922-A&-.(%!02(!.(0&*1&-.(%&(! !! !! !! !! !! [!M"H]C! [!M"H]C!! [!5D];!! !! [!M@C]4!
T&-922-A&-.(%!P#?!"H!DZ! !! !! @M]H! !! !! !! @M]H!! ;]J!! !! CJ]H!
I'-&:&(.(%*0&-*+,.$$&(! !! !! !! [!"MC]D! !! !! [!"MC]D!! !! !! [!"MC]D!
L8122$! !! !! @M]H! [!"MC]D! CDH]C! [!M"H]C! [!5MM]M!! "@C]D!! !! [!";5]"!
!! !! !! !! !! !!
I0&-A-2+,1! !! !! M@;]J! !! [!M@;]J! !! !! !! !! !!
\.0.A&(A! !! !! [!5DH]4! !! !! !! [!5DH]4!! [!"H5]C!! !! [!@D5];!
L&-7%)&12$.(%!02(!:2=.122$! [!5;;]C!! !! !! !! !! !! [!5;;]C!! !! !! [!5;;]C!
#2(A&$&(!A.&!(.&1!.(!22('&-:.(%!:8'&(!! !! !! !! !! !! !! !! !! !! !!

088-!1&-7%)&12$.(%!02(!:2=.122$! !! !! "J]H! !! !! !! "J]H!! !! !! "J]H!
X.%&(!22(A&$&(! !! !! [!"@4]4! !! !! !! [!"@4]4!! !! !! [!"@4]4!
P(1-&::.(%!02(!22(A&$&(! [!4J]H!! [!""D]@! "HM];! !! !! !! !! !! !! !!
I=!22(A&$&(!%&)2*&&-A&!)&$8(.(%! !! 5]@! !! !! !! !! 5]@!! !! !! 5]@!
P'=2+1!%&*+,-&0&(!=718=1.&!8=! ! ! ! ! ! ! ! !
!!!!!'.(A&-,&.A*)&$2(%!"Z! !! !! [!;CM]5! !! !! !! [!;CM]5!! HH]5!! !! [!5C4]J!
I0&-.%&!0&-2(A&-.(%&(!.(!,&1!&.%&(!0&-'8%&(! !! !! [!J]D! !! !! !! [!J]D!! [!@]D!! [!C]5!
Z$.#)%;"(%@8%)"P"*0"(%678@% 8<>6>KO%% 6<O9MK8% 6<7O7KM% C%6K>% 9=JK9% 8<6J=K7% O<969K8%% O7MKJ%% %% J<@@7K7%
%%
U&118!-&*7$1221!80&-!A&!=&-.8A&! @MC]D! @MC]D!! "4J]5!! DCC]4!
T&-922-A&-.(%!02(!.(0&*1&-.(%&(! "3;JJ]J! "3;JJ]J!! 5MM];!! "3CMM];!
T&-922-A&-.(%!P#?!"H!DZ! [!D@]@! [!D@]@!! [!";]5!! [!MM]D!
I'-&:&(.(%*0&-*+,.$$&(! ;54]D! ;54]D!! "]"!! ;5H]M!
L8122$! [!D@]@! ;54]D! @MC]D! "3;JJ]J! 53J;H]4!! @@C]@!! 53@4C]5!

I0&-A-2+,1! CDH]C! [!CDH]C!
\.0.A&(A! [!;"J]D! [!;"J]D!! [!;DD]H!! [!DMM]C!
X.%&(!22(A&$&(! [!5J4]"! [!5J4]"!! [!5J4]"!
P(1-&::.(%!02(!22(A&$&(! [!"4]@!! [!D"]J! MH]@!
I=!22(A&$&(!%&)2*&&-A&!)&$8(.(%! ;]J! ;]J!! ;]J!
P'=2+1!%&*+,-&0&(!=718=1.&*!8=! ! ! ! ! ! ! ! !
!!!!!'.(A&-,&.A*)&$2(%!"Z! 5J"]@! 5J"]@!! [!;;M]@!! [!";D]J!
#+Q7.*.1.&!WrA.*!&(!I+.A&(12$!?&%7-8*!5Z! [!MC]@! ;]J! [!M5]@!! [!C;]D!! [!"5D]J!
#+Q7.*.1.&!fNP!#**.+7-2B.8(.!;Z! [!@J]"! [!@J]"!! 55]4!! [!"M];!
O&-:88=!A&&$!02(!#>!6&2$!X*121&!CZ! ""4]J! ""4]J!! "DC]H!! 54;]H!
I0&-.%&!0&-2(A&-.(%&(!.(!,&1!&.%&(!0&-'8%&(!@Z! [!;J]"! [!5]M! [!;5]4!! M]"!! [!5C]M!
Z$.#)%;"(%@8%)"P"*0"(%678M% 8<>7JKM%% 6<>J=K8% 6<@67K7% @69KJ% M>9K=% 6<9J=K@% 87<66@K@%% =OOK6%% %% 87<J88K9%

!
"3! T&&F1!)&1-&::.(%!8=!A&!=718=1.&*!8=!#>! .(*7-2(+&[22(A&$&(!

&(!A&!=718=1.&!8=!P(1&-=2-:.(%!22(A&$&(!Y2$$&&(!.(!5J"@Z!YB.&!
(881!5H!O&-=$.+,1&(!.303'3!%&*+,-&0&(!U<P[=718=1.&*Z3!!

53!! T&&F1!)&1-&::.(%!8=!A&!2+Q7.*.1.&!02(!'.(A&-,&.A*)&$2(%&(!.(!
WrA.*!&(!I+.A&(12$!?&%7-8*!8=!;J!/7(.!5J"@3!W&&-!.(F8-'21.&!
)&0.(A1!B.+,!.(!(881!;!I0&-(2'&*!&(!A&*.(0&*1&-.(%&(3!!

;3!! I'021!A&! 22(:88=! 02(! &&(!)./:8'&(A! 22(A&&$! 02(! 5Cc! .(!
fNP!#**.+7-2B.8(.3!U2A&-&!18&$.+,1.(%!.*!8=%&(8'&(!.(!(881!;!
I0&-(2'&*!&(!A&*.(0&*1&-.(%&(3!

@3!! I'021!A&!)&12$.(%!22(!,87A&-*!02(!A&!<#?TX?!&(!R6X?T3!!
C3!! I'021! A&! 0&-:88=! 02(! P(1&-=2-:.(%3! U2A&-&! .(F8-'21.&! .*!

8=%&(8'&(!.(!(881!;!I0&-(2'&*!&(!A&*.(0&*1&-.(%&(3!

D3!! V&-! "! /2(72-.! 5J";! .*! A&! ,&-B.&(&! *12(A22-A! P#?! "H!
oV&-*8(&&$*)&$8(.(%&(^!.(!9&-:.(%!%&1-&A&(3!\&!)&$2(%-./:*1&!
9./B.%.(%&(!.(!A&!,&-B.&(&!*12(A22-A!.*!A&!A.-&+1&!8=(2'&!.(!
,&1!&.%&(!0&-'8%&(!02(! o(.&1!8=%&(8'&(!2+172-.G$&!9.(*1&(!
&(! 0&-$.&B&(^! =&-! A&! .(%2(%*A217']! .(! =$221*! 02(! A&!
B8%&(22'A&!+8--.A8-'&1,8A&3!!

!
X&(!(2A&-&!18&$.+,1.(%!8=!A&!9./B.%.(%&(!.(!,&1!&.%&(!0&-'8%&(!.*!
8=%&(8'&(! .(_! (881!5J!X.%&(!0&-'8%&(]!(881!5H!O&-=$.+,1.(%! .(!
0&-)2(A! '&1! %&*+,-&0&(! =718=1.&! 8=! #>! P(*7-2(+&[22(A&$&(! .(!
)&B.1! 02(! NUV! V2-.)2*! R8-1.*! ?#jUO]! &(! (881!;J!
W.(A&-,&.A*)&$2(%&(3! !
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Geconsolideerd kasstroom 
overzicht 
!

U881 ! 5J"@! !! 5J";
!! ! !! !! !
a"3)*,))"3"#%"#%1.4"b&,'.3"#$"#%;"(%8%F.#&.(,% 87 6<89=K=%% %% 6<7@@K9%

!! !
6&*7$1221!088-!)&$2*1.(%&(! MH;]J!! !! HMH]4!
!! !! !!
!$+7$%%*+"#+&8A&'#)&3#%91)$$)&&)#&1$)#+&$$+%19*)#+&87&6#&0$%%)388A&9*)&2#63*4(%$G)*5*)#*)#+_& !! !!
<2$$!8=1.&!8=!NUV!V2-.)2*!22(A&$&(! "D HJ]J!! !!
T&-)&-&:&(.(%!6VUYPZ! 5D HD]H! 5JC]"!! !!
>&-&2$.*&&-A&!9.(*1&(!Y0&-$.&B&(Z! ;D [!;@H]J! [!5J"]C!! !!
N21&(!02(!%&2**8+.&&-A&!A&&$(&'.(%&(! ;4 [!"D;]C! [!@;C]5!! !!
#F*+,-./0.(%&(!&(!8=-&(1.(%! @D HC"]@! MHH]D!! !!
N./B8(A&-&!922-A&0&-'.(A&-.(%&(! @; D"]4! D5]D!! !!
O88-B.&(.(%&(! 54 ";M]C! [!5]5!! !!
I=!22(A&$&(!%&)2*&&-A&!)&$8(.(%&(! @C ;]J! 5]@!! !!
X8)$$1&$$+7$%%*+"#+&8A&'#)&3#%91)$$)&&)#&1$)#+&$$+%19*)#+&87&6#&0$%%)388A&9*)&2#63*4(%$G)*5*)#*)#+& `abO.&& && c,-Ob&

!! !! !!
=*4@*"*+"#+&*+&87#3$)*8+#1#&$G)*5$&#+&5#371*G')*+"#+_& !! !!
#+1.02!&(!0&-=$.+,1.(%&(!22(%&,87A&(!088-!,2(A&$*A8&$&.(A&(! "" ;H]D! "@]5!! !!
O8-A&-.(%&(! "; [!H;]5! M5J]@!! !!
T&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(! "C [!5C4];! [!4H]H!! !!
N&$&%%.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(! [!CD"]D! [!@@5]M!! !!
?+,7$A&(! 5@ C"]"! 5;"]H!! !!
O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*[!&(!)&$&%%.(%*+8(1-2+1&(! 5"3"]!5"35!n!5"3@ C3"DJ]J! 5DJ]D!! !!
O&-=$.+,1.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(! 5"3; CC;]J! @;D]M!! !!
<2$$!8=1.&!8=!NUV!V2-.)2*!22(A&$&(! "D "@@]J!! !!
U&118!9./B.%.(%&(!.(!2$$&!80&-.%&!8=&-21.8(&$&!2+1.02!&(!0&-=$.+,1.(%&(! [!@3;CC]"! [!5M4]M!! !!
\.0.A&(A!8(102(%&(!02(!%&2**8+.&&-A&!A&&$(&'.(%&(! H4]4! ;5H]H!! !!
N&122$A&!9.(*1)&$2*1.(%&(! [!5@4]H! [!;"@]5!! !!
X8)$$1&$$+7$%%*+"#+&8A&'#)&3#%91)$$)&&)#&1$)#+&$$+%19*)#+&87&6#&0$%%)388A&9*)&2#63*4(%$G)*5*)#*)#+& abcO/&& && .<-.,O,&

!! !!
c.44$(++*%&,$%0")(,FT4.P$,',$",$"#% 8<J8=K9%% %% 6<986KO%
!! !! !!
#2(:88=!02(!)&$&%%.(%&(! "" [!""3CD;]J! [!""3DD5]"!! !!
I=)-&(%*1&(!7.1!0&-:88=!&(!2F$8**.(%&(!)&$&%%.(%&(! "" "J34@;]"! "J3M5C]D!! !!
#2(:88=!02(!02*1%8&A)&$&%%.(%&(! "5 [!"JM]D! [!5"5]J!! !!
I=)-&(%*1&(!7.1!0&-:88=!02(!02*1%8&A)&$&%%.(%&(! "5 ;;]J! ""D];!! !!
#2(:8=&(!02(!'21&-.G$&!02*1&!2+1.02! "4 [!""D]C! [!"JD]"!! !!
I=)-&(%*1&(!7.1!0&-:88=!02(!'21&-.G$&!02*1&!2+1.02! "4 5D]D! "D]4!! !!
#2(:88=!02(!A8+,1&-8(A&-(&'.(%&(!&(!%&2**8+.&&-A&!A&&$(&'.(%&(! ! ! !
!!!!!Y.(+$7*.&F!:2=.122$0&-,8%.(%&(!02(!A&&$(&'.(%&(Z! ; [!5MC]C! [!@"D]"!! !!
\&*.(0&*1&-.(%!02(!A8+,1&-8(A&-(&'.(%&(!&(!%&2**8+.&&-A&!A&&$(&'.(%&(! ! ! !
!!!!!Y.(+$7*.&F!:2=.122$1&-7%)&12$.(%&(!02(!A&&$(&'.(%&(Z! ; D55]@! 4CC]H!! !!
#2(:88=!02(!.''21&-.G$&!02*1&!2+1.02! "H [!;M]4! [!5C]"!! !!
I=)-&(%*1&(!7.1!0&-:88=!02(!.''21&-.G$&!02*1&!2+1.02! "D]H! "]5!! !!
c.44$(++*%&,$%,#'"4$"(,#-4.P$,',$",$"#% C%99OKM%% %% C%>79K=%
!! !! !!
#F$8**.(%!02(!*+,7$A)&9./B&(! D!n!55 [!DC]H! [!""D]C!! !!
I=)-&(%*1&(!7.1!7.1%.F1&!02(!2+,1&-%&*1&$A&!*+,7$A&(! 5; C4]4! C"H]D!! !!
L&-7%)&12$.(%!02(!2+,1&-%&*1&$A&!*+,7$A&(! 5; [!"3;MJ]M!! !!
I=)-&(%*1&(!7.1!7.1%.F1&!02(!80&-.%&!F.(2(+.&-.(%&(! 5@ C]H! "H5]C!! !!
L&-7%)&12$.(%!02(!80&-.%&!F.(2(+.&-.(%&(! 5@ [!";4]@! [!D5];!! !!
#2(:88=!02(!&.%&(!22(A&$&(! D!n!5J [!5J4]"! [!"@4]4!! !!
\.0.A&(A&(!7.1%&:&&-A!22(!22(A&&$,87A&-*! D [!;"J]D! [!5M5]"!! !!
f.1%&:&&-A!A.0.A&(A!22(!'.(A&-,&.A*)&$2(%&(! D [!;DD]H! [!"H5]C!! !!
L&-7%)&12$.(%!:2=.122$!Y.(+$7*.&F!'.(A&-,&.A*)&$2(%&(Z! 5J !! [!555]D!! !!
c.44$(++*%&,$%T,#.#P,"(,#-4.P$,',$",$"#% C%8<769K6%% %% C%8<=>@KM%
!! !! !!
E((#G)&5$+&8A3#0#+*+"%5#3%G'*11#+&5$+&"#16A*66#1#+&#+&0$%#d9*5$1#+)#+& ,BOb&& && ;&.-O`&

!! !! !!
a"3)*,))"3"#%"#%1.4"b&,'.3"#$"#%;"(%@8%)"P"*0"(% 87 6<98=K@%% %% 6<89=K=%

!! !!
!,F1+*"#)"%$+"3,P2$,#-%,#A.1"%1.44$(+*"#%&,$%0")(,FT4.P$,',$",$"#% %% %%
I(102(%&(!-&(1&! ;C 53@H5]@! 53@;J]C!! !!
I(102(%&(!A.0.A&(A&(!02(!)&$&%%.(%&(! ;C "J@]H! H;]D!! !!
N&122$A&!-&(1&! @5 [!"M"]"! !! [!5C5]D!! !!

!
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1 Juridische 
structuur 

!
2%&2*! ?#jUO]! *121712.-! %&0&*1.%A! 1&! 67&!A7! W2-Q7.*! "j!
W2-:.&**1-221!"]!N-7**&$]!N&$%.G!.*!A&!'8&A&-'221*+,2==./!02(!A&!
#%&2*! %-8&=3! P(! A&! >&+8(*8$.A&&-A&! E22--&:&(.(%! .*! A&!
/22--&:&(.(%!02(!2%&2*!?#jUO!YA&!oW8&A&-'221*+,2==./^Z!&(!,22-!
A8+,1&-8(A&-(&'.(%&(!)&%-&=&(3!!
!
N./! A&! U21.8(2$&! N2(:! 02(! N&$%.G! .(! N-7**&$! .*! &&(! $./*1! '&1! A&!
(2'&(!02(!2$$&!%-8&=*'221*+,2==./&(!&(!2(A&-&!%&2**8+.&&-A&!
A&&$(&'.(%&(! %&A&=8(&&-A3! \&B&! $./*1! .*! 8=! 0&-B8&:! :8*1&$88*!
0&-:-./%)22-!)./!#%&2*!.(!N-7**&$3!
!
#%&2*! 22(A&$&(! B./(! %&(81&&-A! 8=! A&! %&-&%7$&&-A&! '2-:1! 02(!
Uz?X! X7-8(&b1! .(! N-7**&$3! \22-(22*1! ,&&F1! #%&2*! &&(!
%&*=8(*8-A!#\6[=-8%-2''2!.(!A&!O&-&(.%A&!?121&(3!!
!

\&! )&$2(%-./:*1&! 22(A&&$,87A&-*! 02(! #%&2*! B./(! Y%&)2*&&-A! 8=!
)2*.*!02(!8FF.+.G$&!:&((.*%&0.(%Z_!!
! V.(%!#(!C]"Mc]!!
! ?+,-8A&-*!V$+!C]J"c]!!
! N$2+:68+:]!P(+!@]H4c]!!
! R-2(:$.(!W7172$!#A0.*8-*!;]Jc3!

!
U22*1! A&B&! A&-A&([22(A&&$,87A&-*! ,&&F1! #%&2*! B&$F! C]Jc! 02(!
B./(!22(A&$&(!.(!,2(A&(3!\.1!)&$2(%!,&&F1!)&1-&::.(%!8=!A&!R-&*,!
YB.&!(881!5J!X.%&(!0&-'8%&(!&(!(881!5;!#+,1&-%&*1&$A&!*+,7$A&(Z!
&(!A&!.(:88==-8%-2''2^*!02(!&.%&(!22(A&$&(!YB.&!(881!5J!X.%&(!
0&-'8%&(Z3!
!
#%&2*!,&&F1!@D3M"C!22(A&$&(!#>!P(*7-2(+&!Y!M]@!cZ!.(!8(A&-=2(A!
%&%&0&(! 22(! NUV! V2-.)2*! R8-1.*! ?#jUO! 2$*! B&:&-,&.A! 088-! A&!
08$$&A.%&! &(! 1./A.%&! =&-F8-'2(+&! 02(! A&! A88-! 6&$21.0&!
V&-F8-'2(+&!U81&!0&-B&:&-A&!0&-=$.+,1.(%&(!Y6VUYPZ]!B.&!(881!5D!
6VUYPZZ3!
!

\&!/7-.A.*+,&!*1-7+177-!02(!#%&2*!.*!2$*!08$%13!
!
!

!
!
\&! 088-(22'*1&! A8+,1&-8(A&-(&'.(%&(! 02(! #%&2*! .(! <8(1.(&(122$! X7-8=2! B./(! .(! V8-17%2$_! W.$$&((.7')+=! #%&2*! YC"cZ]! I+.A&(12$!
?&%7-8*!Y"JJcZ!&(!WrA.*!Y"JJcZh!.(!P12$.G_!fNP!#**.+7-2B.8(.!Y02(2F!5J"C_!<2-%&2*!#**.+7-2B.8(.]!CJcZ!&(!.(!R-2(:-./:_!#%&2*!R-2(+&!
Y"JJcZ3!\&!088-(22'*1&!A8+,1&-8(A&-(&'.(%!02(!#%&2*!.(!#B.G!.*!P(*7-2(+&!<8'=2(i!#*.2]!A.1!.*!&&(!"JJc!A8+,1&-8(A&-(&'.(%3!!
! !
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2 Samenvatting grondslagen voor 
financiële verslaggeving en consolidatie 

!
\&!>&+8(*8$.A&&-A&!E22--&:&(.(%!5J"@!02(!#%&2*!.*!8=%&*1&$A!.(!
80&-&&(*1&''.(%! '&1! A&! P(1&-(21.8(2$! R.(2(+.2$! 6&=8-1.(%!
?12(A2-A*!YPR6?Z!%&$A&(A!=&-!"!/2(72-.!5J"@]!B82$*!%&=7)$.+&&-A!
A88-!A&!P(1&-(21.8(2$!#++87(1.(%!?12(A2-A*!N82-A!YP#?NZ!&(!B82$*!
22(022-A!).((&(!A&!X7-8=&*&!f(.&!YXfZ!=&-!A.&!A217'3!!

53"! >-8(A*$2%&(!088-!F.(2(+.G$&!0&-*$2%%&0.(%!
\&! %-8(A*$2%&(! B./(! 8(%&9./B.%A! 1&(! 8=B.+,1&! 02(! ,&1! )8&:/22-!
&.(A.%&(A! 8=! ;"!A&+&')&-! 5J";3! K./B.%.(%&(! .(! PR6?! A.&! 8=!
"!/2(72-.!5J"@!.(!9&-:.(%!B./(!%&1-&A&(!&(!A.&!02(!)&$2(%!B./(!088-!
#%&2*! Y&(! B./(! %8&A%&:&7-A! A88-! A&! XfZ! *122(! 0&-'&$A! .(!
=2-2%-22F! 5353! \&! %-8(A*$2%&(! B82$*! ,.&-! )&*+,-&0&(]! B./(! &&(!
*2'&(0211.(%!02(!A&!08$$&A.%&!%-8(A*$2%&(!088-!A&!0&-*$2%%&0.(%!
A.&! 8=! ,11=*_jj99932%&2*3+8'j($j80&-[2%&2*j18&B.+,1[27A.1[&([
)8&:,87A-&%&$*!98-A&(!9&&-%&%&0&(3!
!
\&! %&+8(*8$.A&&-A&! /22--&:&(.(%! 02(! #%&2*! .*! 8=%&'22:1! 8=!
)2*.*! 02(! ,&1! %8.(%! +8(+&-([)&%.(*&$3! \&! >&+8(*8$.A&&-A&!
E22--&:&(.(%! #%&2*! $7.A1! .(! &7-8^*]! A&! F7(+1.8(&$&! 02$712! 02(! A&!
'8&A&-'221*+,2==./!02(!#%&2*3!!
!
#+1.02! &(! =2**.02! A.&! B./(! 8=%&(8'&(! .(! A&! )2$2(*! 02(! #%&2*!
,&))&(! %&988($./:! &&(! $88=1./A! 02(! '&&-! A2(! "5!'22(A&(]! '&1!
7.1B8(A&-.(%! 02(! >&$A'.AA&$&(! &(! :2*&Q7.02$&(1&(]!
T&-0&-B&:&-.(%! &(! 80&-.%&! 08-A&-.(%&(]! I0&-$8=&(A&! -&(1&! &(!
80&-.%&! 2+1.02]! I0&-$8=&(A&! -&(1&! &(! 80&-.%&! 0&-=$.+,1.(%&(! &(!
#+17&$&!)&$2*1.(%08-A&-.(%&(!&(![*+,7$A&(3!
!
\&! )&$2(%-./:*1&! A88-! #%&2*! 18&%&=2*1&! PR6?! 088-! A&! )&=2$.(%!
02(!A&!2+1.02!&(!0&-=$.+,1.(%&(!B./(_!
! P#?!"!088-!=-&*&(121.&!02(!A&!/22--&:&(.(%h!
! P#?!"D!088-!'21&-.G$&!02*1&!2+1.02h!
! P#?!5;!088-!$&(.(%&(h!
! P#?!54!088-!.(0&*1&-.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(h!
! P#?!;5!088-!%&*+,-&0&(!=718=1.&*!8=!'.(A&-,&.A*)&$2(%&(h!
! P#?!;D!088-!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!02(!2+1.02h!
! P#?!;4!088-!.''21&-.G$&!2+1.02h!
! P#?!;H!088-!F.(2(+.G$&!.(*1-7'&(1&(h!
! P#?!@J!088-!02*1%8&A)&$&%%.(%&(h!
! PR6?!;!088-!)&A-./F*+8').(21.&*h!
! PR6?!@!088-!922-A&-.(%!02(!0&-B&:&-.(%*+8(1-2+1&(h!
! PR6?! M! 088-! .(F8-'21.&0&-*+,2FF.(%! 80&-! F.(2(+.G$&!

.(*1-7'&(1&(h!
! PR6?!4!088-!8=&-21.8(&$&!*&%'&(1&(h!

! PR6?!"J!088-!%&+8(*8$.A&&-A&!/22--&:&(.(%&(h!
! PR6?!"5!088-!-2==8-1&-.(%!02(!)&$2(%&(!.(!2(A&-&!&(1.1&.1&(h!
! PR6?!";!088-!922-A&-.(%!1&%&(!-&G$&!922-A&3!

535! K./B.%.(%&(!.(!%-8(A*$2%&(!088-!F.(2(+.G$&!
0&-*$2%%&0.(%!

\&! 08$%&(A&! (.&79&! 8F! ,&-B.&(&! *12(A22-A&(]! .(1&-=-&121.&*! &(!
9./B.%.(%&(!8=!*12(A22-A&(!&(! .(1&-=-&121.&*!B./(!'&1! .(%2(%!02(!
"!/2(72-.!5J"@!02(!:-2+,1!YB82$*!%8&A%&:&7-A!A88-!A&!XfZ3!!

PR6?!"J]!""!&(!"5!&(!9./B.%.(%&(!22(!P#?!5M!&(!54!
q<8(*8$.A21.&=$2(q!

^\Ke&.-&I#G8+%81*6##36#&4$$33#0#+*+"#+&

PR6?! "J! >&+8(*8$.A&&-A&! /22--&:&(.(%&(! 8'021! &&(! (.&79&!
A&F.(.1.&! 02(! +8(1-8$&]! A.&! 98-A1! %&)-7.:1! 8'! 1&! )&=2$&(! 9&$:&!
&(1.1&.1&(! 98-A&(! %&+8(*8$.A&&-A]! 2$*88:! &&(! )&*+,-./0.(%! 02(!
+8(*8$.A21.&=-8+&A7-&*3! <8(1-8$&! )&*1221! 2$$&&(! 2$*! A&!
.(0&*1&&-A&-_!
! W2+,1!,&&F1!80&-!A&!A&&$(&'.(%h!
! P*!)$881%&*1&$A!22(!02-.2)&$&!-&(A&'&(1&(h!
! T&1!)&A-2%!02(!A&!8=)-&(%*1&(!:2(!)&g(0$8&A&(3!

!
W&1! A&! .'=$&'&(121.&! 02(! PR6?! "J! &(! ,&1! &.(A&! 02(! A&!
8(19.::&$.(%*F2*&! A21! 98-A1! %&F8-'2$.*&&-A!A88-! '.AA&$! 02(! &&(!
,&-(.&79A&! 80&-&&(:8'*1]! )&*$881! #%&2*! A21! ,&1! A&! F2+18! (.&1!
$2(%&-! +8(1-8$&! )&B.1! 80&-! L&*+8! f(A&-9-.1.(%3! O2(2F! "! /2(72-.!
5J"@! +8(*8$.A&&-1! #%&2*! L&*+8! P(*7-2(+&! (.&1! '&&-]! '22-!
-2==8-1&&-1! ,&1! B./(! )&$2(%! 2$*! &&(! %&2**8+.&&-A&! 8(A&-(&'.(%]!
'&1!.()&%-.=!02(!&&(!22(=2**.(%!02(!A&!+./F&-*!5J";3!!
!
\&! .'=2+1! 02(! A&! %&9./B.%A&! +8(*8$.A21.&'&1,8A&! 088-! L&*+8!
P(*7-2(+&!8=!A&!)2$2(*!&.(A!5J";!:2(!2$*!08$%1!98-A&(!18&%&$.+,1_!

#+1.02!
\&! 1812$&! 2+1.02! A22$A&(! '&1! Xf6! HC;! '.$/8&(! 02(!Xf6! HC3M;C!
'.$/8&(! 181! Xf6! H@3M4;! '.$/8&(3! \&B&! A2$.(%! .*! 088-(2'&$./:! 1&!
9./1&(!22(!A&!08$%&(A&!9./B.%.(%&(_!
! \&!F.(2(+.G$&!)&$&%%.(%&(!A22$A&(!'&1!Xf6!44H!'.$/8&(!181!

Xf6!D"3DD4!'.$/8&(h!
! \&!)&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(!*1&%&(!'&1!

Xf6! H5! '.$/8&(! 2$*! %&08$%! 02(! A&! +8(*8$.A21.&! 02(! L&*+8!
P(*7-2(+&h!

! T&-0&-B&:&-.(%! &(! 80&-.%&! 08-A&-.(%&(! A22$A&(! '&1!
Xf6!DM!'.$/8&(3!

!
! !
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V2**.02!
\&!1812$&!=2**.02!A22$A&(!'&1!Xf6!4D"!'.$/8&(!02(!Xf6!4D3;"@!
'.$/8&(! 181! Xf6! 4C3@C;! '.$/8&(3! \&B&! A2$.(%! .*! 088-(2'&$./:! 1&!
9./1&(!22(!A&!08$%&(A&!9./B.%.(%&(_!
! O&-=$.+,1.(%&(!7.1!U.&1[$&0&(!0&-B&:&-.(%*+8(1-2+1&(!A22$A&(!

'&1!Xf6!MH4!'.$/8&(!181!Xf6!D3MHM!'.$/8&(h!
! \&!2+,1&-%&*1&$A&!*+,7$A&(!A22$A&(!'&1!Xf6!@"!'.$/8&(!181!

Xf6!"3HM"!'.$/8&(h!
! I0&-$8=&(A&! -&(1&! &(! 80&-.%&! 0&-=$.+,1.(%&(! A22$A&(! '&1!

Xf6!55!'.$/8&(!181!Xf6!53"D5!'.$/8&(3!

X.%&(!0&-'8%&(!
T8&9&$!,&1!&.%&(!0&-'8%&(!18&9./*)22-!22(!22(A&&$,87A&-*!(.&1!
.*! %&9./B.%A]! A22$A&! ,&1! 1812$&! &.%&(! 0&-'8%&(! '&1!
Xf6!H5!'.$/8&(! 181! Xf6! H3;;J! '.$/8&(! 8'A21! ,&1!
'.(A&-,&.A*)&$2(%! .(! L&*+8! P(*7-2(+&! (.&1! $2(%&-! 98-A1!
%&+8(*8$.A&&-A3!

6&*7$121&(-&:&(.(%!
\&! 9./B.%.(%! 02(! A&! +8(*8$.A21.&'&1,8A&! 088-! L&*+8! P(*7-2(+&!
088-!5J";!,2A!%&&(!&FF&+1! 8=!,&1!(&118-&*7$1221! 18&9./*)22-!22(!
22(A&&$,87A&-*!.(!A&!-&*7$121&(-&:&(.(%!A88-A21!,&1!-&*7$1221!02(!
L&*+8!P(*7-2(+&!%&$./:!)$&&F3!\&!.'=2+1!,&&F1!088-2$!)&1-&::.(%!8=!
A&!08$%&(A&!$./(&(!02(!A&!-&*7$121&(-&:&(.(%_!
! \&!(&118!0&-A.&(A&!=-&'.&*!A22$A&(!'&1!Xf6!CDC]M!'.$/8&(!

181!Xf6!43C5"]M!'.$/8&(h!
! ?+,2A&$2*1&(! &(! 7.1:&-.(%&(! A22$A&(! '&1!

Xf6!@;5]"!'.$/8&(h!
! T&1! 22(A&&$! .(! ,&1! -&*7$1221! 02(! %&2**8+.&&-A&!

A&&$(&'.(%&(! *1&&%! '&1! Xf6! 4]5! '.$/8&(! 181!
Xf6!@;C]5!'.$/8&(3!!

^\Ke&..&U8*+)&!33$+"#A#+)%&

PR6?! ""! E8.(1! #--2(%&'&(1*! )&*+,-./F1! A&! 9./B&! 02(! 2++87(1.(%!
088-! /8.(1!2--2(%&'&(1*!'&1!%&B2'&($./:&!+8(1-8$&h!=-8=8-1.8(&$&!
+8(*8$.A21.&! .*! (.&1! 18&%&*122(! 088-! /8.(1! 0&(17-&*! YB82$*! (.&79!
%&A&F.(.&&-AZ! &(! 2$$&&(! A&! &Q7.1i'&1,8A&! .*! 18&%&*122(3!
P'=$&'&(121.&! 02(! PR6?! ""! ,2A! %&&(! .'=2+1! 8=! &.%&(!
0&-'8%&(!&(j8F!9.(*1!8F!0&-$.&*3!

^\Ke&.,&^+(83A$)*#5#3%G'$((*+"&85#3&2#1$+"#+&*+&$+6#3#&#+)*)#*)#+&

PR6?!"5!P(F8-'21.&0&-*+,2FF.(%!80&-!)&$2(%&(!.(!2(A&-&!&(1.1&.1&(!
8'021! 2$$&! -2==8-1&-.(%*0&-&.*1&(! 088-! A8+,1&-'221*+,2==./&(]!
/8.(1!0&(17-&*]!%&2**8+.&&-A&!8(A&-(&'.(%&(!&(!{%&*1-7+17-&&-A&!
&(1.1&.1&(q3! P'=$&'&(121.&! 02(! PR6?! "5! ,2A! %&&(! .'=2+1! 8=!
&.%&(!0&-'8%&(!&(j8F!9.(*1!8F!0&-$.&*3!

X-!9&-A&(!9./B.%.(%&(!%&=7)$.+&&-A!22(!A&!08$%&(A&!!
*12(A22-A&(_!
! P#?! 5M! #FB8(A&-$./:&! /22--&:&(.(%]! %&A&&$1&$./:! 0&-02(%&(!

A88-! PR6?! "J! '&1! )&1-&::.(%! 181! 2++87(1.(%! 088-!
%&+8(*8$.A&&-A&!/22--&:&(.(%&(h!

! P#?! 54! P(0&*1&-.(%&(! .(! %&2**8+.&&-A&! 8(A&-(&'.(%&(! &(!
E8.(1! O&(17-&*]! %&9./B.%A! 1&-! .(1&%-21.&! 02(! 18&=2**.(%! 02(!
A&!&Q7.1i'&1,8A&!8=!.(0&*1&-.(%&(!.(!/8.(1!0&(17-&*h!

! \&! 9./B.%.(%&(! .(B2:&! .(0&*1&-.(%*&(1.1&.1&(! 088-B.&(! &&(!
7.1B8(A&-.(%! 8=! A&! +8(*8$.A21.&0&-&.*1&(! .(! PR6?! "J! &(!
&.*&(! A21! .(0&*1&-.(%*&(1.1&.1&(! *=&+.F.&:&!
A8+,1&-'221*+,2==./&(! 922-A&-&(! 1&%&(! -&G$&! 922-A&! 0.2!
9.(*1! 8F! 0&-$.&*! .(! =$221*! 02(! B&! 1&! +8(*8$.A&-&(3! \&!
9./B.%.(%&(! )&0211&(! 88:! -2==8-1&-.(%*0&-&.*1&(! 088-!
.(0&*1&-.(%*&(1.1&.1&(3!

\&B&! 9./B.%.(%&(! ,2AA&(! %&&(! '21&-.G$&! .'=2+1! 8=! &.%&(!
0&-'8%&(!&(j8F!9.(*1!8F!0&-$.&*3!

<8'=&(*21.&!02(!R.(2(+.G$&!#+1.02!&(!R.(2(+.G$&!V2**.02!!
YK./B.%.(%&(!22(!P#?!;5Z!!
P(! 22(07$$.(%! 8=! A&! (.&79&! .(F8-'21.&0&-&.*1&(! 8(A&-! PR6?! M]!
)&*$.*1&! A&! P#?N! 8'! 2FB8(A&-$./:! )./:8'&(A&!
18&=2**.(%*-.+,1$./(&(!1&!0&-*+,2FF&(!.(B2:&!+8'=&(*21.&!+8(F8-'!
P#?!;53!\&B&!-.+,1$./(&(_!
! 0&-A7.A&$./:&(! A&! )&1&:&(.*! 02(! o)&B.1! '8'&(1&&$! &&(!

9&11&$./:!2FA9.(%)22-!+8'=&(*21.&-&+,1^h!&(!
! 0&-%&(! .(F8-'21.&0&-*1-&::.(%! )&1-&FF&(A&! &-:&(A&! F.(2(+.G$&!

.(*1-7'&(1&(! 8(A&-98-=&(! 22(! 2FA9.(%)2-&! '2*1&-! (&11.(%!
2--2(%&'&(1*! &(! %&$./:22-A.%&! 80&-&&(:8'*1&(! 2$*! B&! (.&1!
98-A&(!%&*2$A&&-A!8(A&-!P#?!;53!

\&B&!-.+,1$./(&(!,2AA&(!%&&(!'21&-.G$&!.'=2+1!8=!&.%&(!0&-'8%&(!
&(j8F!9.(*1!8F!0&-$.&*3!

K./B.%.(%&(!22(!P#?!;D!P(F8-'21.&!80&-!-&+7=&-&&-)22-!)&A-2%!
088-!(.&1[F.(2(+.G$&!2+1.02!
#$*!%&08$%!02(!A&!9./B.%.(%&(!02(!PR6?!";!K22-A&-.(%!1&%&(!F$*3&

5$19#]! 0&-2(A&-A&! A&! P#?N! *8''.%&! 02(! A&!
.(F8-'21.&0&-=$.+,1.(%&(!.(!P#?!;D!N./B8(A&-&!922-A&0&-'.(A&-.(%!
02(! 2+1.02! )&1-&FF&(A&! A&! 922-A&-.(%! 02(! ,&1! -&+7=&-&&-)2-&!
)&A-2%! 02(! 2+1.02! '&1! &&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%3! \&!
9./B.%.(%&(! -&*7$1&&-A&(! 7.1! A&! )&*$.**.(%! 02(! A&! P#?N! .(!
A&+&')&-! 5J"J! 8'! )./:8'&(A&! .(F8-'21.&! 1&! &.*&(! 80&-! A&!
922-A&-.(%! 02(! 2+1.02! Y8F! &&(! %-8&=! 02(! 2+1.02Z! '&1! &&(!
)./B8(A&-&! 922-A&0&-'.(A&-.(%! '&1! &&(! -&+7=&-&&-)22-! )&A-2%!
%&)2*&&-A! 8=! -&G$&! 922-A&! '.(! 0&-9./A&-.(%*:8*1&(3! \&B&!
9./B.%.(%! .*! )&A8&$A! 8'! A&! .(F8-'21.&0&-&.*1&(! 02(! P#?! ;D! 1&!
0&-A7.A&$./:&(3!
!
\&B&! 9./B.%.(%&(! ,2AA&(! %&&(! '21&-.G$&! .'=2+1! 8=! &.%&(!
0&-'8%&(!&(j8F!9.(*1!8F!0&-$.&*3!

! !



!

JAARVERSLAG 2014 | 41 |!

K./B.%.(%&(!22(!P#?!;H!`O&-(.&79.(%!02(!A&-.021&(!&(!088-1B&11.(%!
02(!T&A%&!#++87(1.(%`!
I(A&-!A&!9./B.%.(%&(!B87!,&1!(.&1!(8A.%!B./(!8'!8=!1&!,87A&(!'&1!
,&A%&! 2++87(1.(%! 2$*! &&(! ,&A%.(%A&-.0221! 9&-A! 0&-(.&79A]! 8=!
088-922-A&! A21! )&=22$A&! +-.1&-.2! B./(! 0&-07$A3! X&(! 0&-(.&79.(%!
A7.A1! 8=! &&(! %&)&7-1&(.*! 922-)./! A&! 88-*=-8(:&$./:&! =2-1./&(!
.(B2:&! &&(! A&-.0221! 80&-&&(:8'&(! A21! &&(! 8F! '&&-! +$&2-.(%[
1&%&(=2-1./&(! A&! =$221*! 02(! ,7(! 88-*=-8(:&$./:&! 1&%&(=2-1./!
.((&'&(! 8'! A&! (.&79&! 1&%&(=2-1./! 02(! &$:! 02(! A&! =2-1./&(! 1&!
98-A&(3!
!
\&B&! 9./B.%.(%&(! ,2AA&(! %&&(! '21&-.G$&! .'=2+1! 8=! &.%&(!
0&-'8%&(!&(j8F!9.(*1!8F!0&-$.&*3!

PR6P<!5"!oT&FF.(%&(^!!
\&!P#?N!022-A.%A&!PR6P<!P(1&-=-&121.&!5"!oT&FF.(%&(^!7.1]!A.&!9&-A!
8(19.::&$A! A88-! ,&1! PR6?! P(1&-=-&121.8(*! <8''.11&&3! \&!
.(1&-=-&121.&! 0&-A7.A&$./:1! A21! &&(! &(1.1&.1! &&(! *+,7$A! 088-! &&(!
,&FF.(%! &-:&(1! 92((&&-! A&! 2+1.0.1&.1! A.&! 22($&.A.(%! %&&F1! 181!
)&12$.(%]! B82$*! %&gA&(1.F.+&&-A! A88-! A&! -&$&02(1&! 9&1%&0.(%]!
=$221*0.(A13!d&!0&-A7.A&$./:1!88:!A21!&&(!,&FF.(%*+,7$A!2$$&&(!'22-!
=-8%-&**.&F! 0&-,88%A! 2$*! A&! 2+1.0.1&.1! A.&! 22($&.A.(%! %&&F1! 181! A&!
)&12$.(%]! =$221*0.(A1! %&A7-&(A&! &&(! 1./A*=&-.8A&]! .(!

80&-&&(*1&''.(%! '&1! A&! -&$&02(1&! 9&1%&0.(%3! O88-! &&(! ,&FF.(%!
922-18&! 22($&.A.(%! 8(1*1221! )./! ,&1! )&-&.:&(! 02(! &&(!
'.(.'7'A-&'=&$]!0&-A7.A&$./:1!A&!.(1&-=-&121.&!A21!&-!%&&(!*+,7$A!
'2%! 98-A&(! &-:&(A! 088-2$&&-! A&! %&*=&+.F.+&&-A&!
'.(.'7'A-&'=&$!.*!)&-&.:13!\&!.(1&-=-&121.&!%&&F1!%&&(!-.+,1$./(&(!
.(B2:&! A&! )8&:,87A:7(A.%&! 0&-9&-:.(%! 02(! A&! ,&FF.(%&(! .(! A&!
-&*7$121&(-&:&(.(%3! #%&2*! )$./F1! 2++-72$! 2++87(1.(%! 18&=2**&(! 8=!
,&FF.(%&(3!

O&-92+,1&!9./B.%.(%&(!.(!PR6?!Xf!.(!5J"C!
I=!"!/2(72-.!5J"C!98-A1!088-!#%&2*!%&&(!&(:&$&!(.&79&!*12(A2-A!
02(! 18&=2**.(%! A.&! &&(! '21&-.G$&! .'=2+1! B2$! ,&))&(! 8=! &.%&(!
0&-'8%&(!&(j8F!(&118-&*7$12213!

53;!! ?+,211.(%&(!
\&!8=*1&$$.(%!02(!A&!>&+8(*8$.A&&-A&!E22--&:&(.(%!8=!)2*.*!02(!
PR6?! 0&-&.*1! &&(! 22(12$! *+,211.(%&(! 22(! ,&1! &.(A&! 02(! A&!
0&-*$2%=&-.8A&3! \&! %&,2(1&&-A&! *+,211.(%&(! &(! '8A&$$&(! B./(! .(!
,&1! 2$%&'&&(! +8(*.*1&(1! *.(A*! A&! .(1-8A7+1.&! 02(! PR6?! .(! 5JJC3!
X$:&! *+,211.(%! )-&(%1! 02(! (217-&! &&(! 22(B.&($./:! -.*.+8! 8=!
'21&-.G$&! 22(=2**.(%&(! Y=8*.1.&F! A2(! 9&$! (&%21.&FZ! .(! A&!
)8&:922-A&! 02(! 2+1.02! &(! =2**.02! .(! ,&1! :8'&(A! )8&:/22-! '&1!
B.+,!'&&3!

!
!
! !
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\&!)&$2(%-./:*1&!*+,211.(%&(!=&-!A&!0&-*$2%A217'!98-A&(!.(!A&!08$%&(A&!12)&$!9&&-%&%&0&(3!
!
;"!A&+&')&-!5J"@! !
! !
QP$,'.% H#A"1"(2",)%4P2.$$,#-%
O88-!0&-:88=!)&*+,.:)2-&!2+1.02! !
>&*1-7+17-&&-A&!:-&A.&1.(*1-7'&(1&(! !
! [! U.0&27!5! [! T&1!922-A&-.(%*'8A&$!
! [! P(2+1.&0&!'2-:1&(!
! !
! [! U.0&27!;! [! T&1!922-A&-.(%*'8A&$!
! [! >&)-7.:!(.&1['2-:1922-(&&')2-&!.(=71!
! [! P(2+1.&0&!'2-:1&(!
! !
O2*1%8&A)&$&%%.(%&(! [! N&=2$.(%!02(!A&!%&)-7.:*A77-!&(!-&*1922-A&!
! !
S&(.(%&(! [! T&1!922-A&-.(%*'8A&$!
! [! V2-2'&1&-*!2$*!+-&A.1*=-&2A]!$88=1./A!&(!A&!-&(1&!
! !
>&2**8+.&&-A&!A&&$(&'.(%&(! [! O2(!A&!)&$&%%.(%*'.b]!A&!2+1.0.1&.1&(!&(!A&!'2-:18(19.::&$.(%&(!2F,2(:&$./:&!+8').(21.&!02(!!
! ! 8(B&:&-,&A&(!!
! !
>88A9.$$! [! T&1!%&,2(1&&-A&!922-A&-.(%*'8A&$!
! [! R.(2(+.G$&!&(!&+8(8'.*+,&!02-.2)&$&(!
! [! \.*+8(1&-.(%*08&1!
! [! \&!22(!A&!.(,&-&(1&!-.*.+8=-&'.&!02(!A&!&(1.1&.1!
! !
I0&-.%&!.''21&-.G$&!02*1&!2+1.02! [! N&=2$.(%!02(!A&!%&)-7.:*A77-!&(!-&*1922-A&!
! !
f.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(! [! P(1&-=-&121.&!02(!+8'=$&b&!)&$2*1.(%9&1%&0.(%!
! [! T88%1&!&(!1./A*1.=!02(!18&:8'*1.%]!)&$2*1)22-!.(:8'&(!!
5"(;3,P2$,#-"#% !
O&-=$.+,1.(%&(!0&-B&:&-.(%*+8(12+1&(! !
[! S&0&(! [! #+172-.G$&!22((2'&*!
! [! >&,2(1&&-A&!-&(1&+7-0&!)./!18&-&.:&(A,&.A*18&1*!
! !
[! U.&1[$&0&(! [! O88-B.&(.(%&(!088-!Y088-%&02$$&(!'22-!(.&1[%&-2==8-1&&-A&Z!*+,2A&+$2.'*!
! [! ?+,2A&)&,2(A&$.(%*:8*1&(!
! [! R.(2$&!2F,2(A&$.(%!02(!7.1*122(A&!*+,2A&!+$2.'*!
! !
V&(*.8&(0&-=$.+,1.(%&(! [! #+172-.G$&!22((2'&*!
! [! \.*+8(1&-.(%*08&1!
! [! P(F$21.&j*2$2-.**&(!
! !
O88-B.&(.(%&(! [! \&!922-*+,./($./:,&.A!02(!&&(!,7.A.%&!0&-=$.+,1.(%!2$*!%&08$%!02(!%&)&7-1&(.**&(!.(!,&1!0&-$&A&(!
! [! \&!)&-&:&(.(%!02(!,&1!)&*1!%&*+,211&!)&A-2%!
! !
f.1%&*1&$A&!)&$2*1.(%*+,7$A&(! [! P(1&-=-&121.&!02(!+8'=$&b&!)&$2*1.(%9&1%&0.(%!
! !
>&*+,-&0&(!=718=1.&!8=!'.(A&-,&.A*)&$2(%! [! >&*+,211&!18&:8'*1.%&!-&G$&!922-A&!
! [! \.*+8(1&-.(%*08&1!
! !

!
d.&!A&!)&1-&FF&(A&!8(A&-A&$&(!02(!A&!>&+8(*8$.A&&-A&!E22--&:&(.(%!02(!#%&2*!088-!7.1%&)-&.A&-&! .(F8-'21.&!80&-!A&! 18&=2**.(%!02(!
A&B&!*+,211.(%&(3!P(!(881!C!6.*.+8'2(2%&'&(1!98-A1!)&*+,-&0&(!,8&!#%&2*!A&!A.0&-*&!-.*.+8^*!02(!0&-B&:&-.(%*2+1.0.1&.1&(!0&-'.(A&-A3!!
!
! !
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53@!>&)&7-1&(.**&(!(2!A&!0&-*$2%=&-.8A&!
>&)&7-1&(.**&(! (2! )2$2(*A217'! ,&))&(! )&1-&::.(%! 8=!
%&)&7-1&(.**&(! A.&! B.+,! 088-A8&(! 17**&(! A&!)2$2(*A217'! &(! A&!
A217'! 922-8=! A&! %&+8(*8$.A&&-A&! /22--&:&(.(%! .*! %8&A%&:&7-A!
088-!=7)$.+21.&3!X-!B./(!19&&!*88-1&(!%&)&7-1&(.**&(_!
! %&)&7-1&(.**&(! A.&! $&.A&(! 181! &&(! 22(=2**.(%! 02(! A&!

%&+8(*8$.A&&-A&! /22--&:&(.(%! 2$*! A&B&! %&)&7-1&(.**&(!
(2A&-&! .(F8-'21.&! %&0&(! 80&-! 8'*12(A.%,&A&(! A.&! 8=! A&!
)2$2(*A217'!)&*18(A&(h!

! %&)&7-1&(.**&(! A.&! $&.A&(! 181! 22(07$$&(A&! .(F8-'21.&! .(A.&(!
B&!(2A&-&!.(F8-'21.&!%&0&(!80&-!8'*12(A.%,&A&(!A.&!(2!A&!
)2$2(*A217'! B./(! 8(1*122(! &(! .(A.&(! A&B&! %&)&7-1&(.**&(!
-&$&02(1!&(!)&$2(%-./:!B./(3!

!
O88-! A&! 0&-*$2%=&-.8A&! 5J"@! .*! %&&(! *=-2:&! %&9&&*1! 02(! A&!
%&)&7-1&(.**&(!B82$*!,.&-)80&(!)&*+,-&0&(3!!

53C! ?&%'&(1-2==8-1&-.(%!

I=&-21.8(&$&!*&%'&(1&(!
\&! 1&! -2==8-1&-&(! *&%'&(1&(! 02(! #%&2*! B./(! %&)2*&&-A! 8=!
%&8%-2F.*+,&! -&%.8^*]! A&! -&*7$121&(! B./(! %&)2*&&-A! 8=! PR6?3! \.&!
8(A&-0&-A&$.(%! (22-! -&%.8`*! .*! .(%&%&0&(! A88-! ,&1! F&.1! A21! A&!
2+1.0.1&.1&(! .(! A&! )&97*1&! -&%.8`*! 02(! 0&-%&$./:)2-&! 22-A! B./(! &(!
A&B&$FA&!&+8(8'.*+,&!:&('&-:&(!A&$&(3!
!
\&!8=&-21.8(&$&!*&%'&(1&(!B./(_!
! N&$%.Gh!
! O&-&(.%A!a8(.(:-./:!YOaZh!
! <8(1.(&(122$!X7-8=2h!
! #B.Gh!
! #$%&'&(&!6&:&(.(%3!

!
#%&2*!,&&F1!)&*$81&(!A21!A&!'&&*1!%&=2*1&!9./B&!02(!-2==8-1&-.(%!
02(! A&!8=&-21.8(&$&! *&%'&(1&(! 8(A&-! PR6?! %&)2*&&-A! .*! 8=! A&!
-&%.8^*! 922-.(! #%&2*! 8=&-&&-1_! N&$%.G]! O&-&(.%A! a8(.(:-./:]!
<8(1.(&(122$!X7-8=2!&(!#B.G3!!
!
#+1.0.1&.1&(! A.&! %&&(! 0&-)2(A! ,87A&(! '&1! 0&-B&:&-&(! &(!
&$.'.(21.&0&-*+,.$$&(! 98-A&(! $8*! 02(! A&! 0&-B&:&-.(%*2+1.0.1&.1&(!
%&-2==8-1&&-A! .(! ,&1! 0./FA&! 8=&-21.8(&$&! *&%'&(1_! #$%&'&(&!
6&:&(.(%3! \&! #$%&'&(&! 6&:&(.(%! 8'021! 2+1.0.1&.1&(! A.&! (.&1!
%&-&$21&&-A! B./(! 22(! A&! :&-(0&-B&:&-.(%*2+1.0.1&.1&(]! B82$*! %-87=!
F.(2(+&! &(! 2(A&-&! ,8$A.(%! 2+1.0.1&.1&(3! I(A&-! A&! #$%&'&(&!
6&:&(.(%!02$$&(!1&0&(*!A&!.(0&*1&-.(%!.(!68i2$!V2-:!P(0&*1'&(1*]!
A&! 0&-=$.+,1.(%&(! 7.1! ,88FA&! 02(! A&! <#?TX?! j! 6VUYPZ! &(! A&!
%&*+,-&0&(! =718=1.&! 8=! ,&1! '.(A&-,&.A*)&$2(%]! &0&(2$*! A&!
08-A&-.(%&(! &(! /7-.A.*+,&! =-8+&A7-&*! '&1! )&1-&::.(%! 181! A&!
%&)&7-1&(.**&(!7.1!,&1!0&-$&A&(3!!
!
L-2(*2+1.&*! 17**&(! A&! 0&-*+,.$$&(A&! 8=&-21.8(&$&! *&%'&(1&(!
0.(A&(!=$221*!1&%&(!'2-:1+8(F8-'&!+8(A.1.&*!A.&!88:!)&*+,.:)22-!
B./(!088-!(.&1[%&-&$21&&-A&!A&-A&(3!X$.'.(21.&*!98-A&(!2FB8(A&-$./:!
%&-2==8-1&&-A3!

53D! <8(*8$.A21.&%-8(A*$2%&(!

\8+,1&-8(A&-(&'.(%&(!
\&! >&+8(*8$.A&&-A&! E22--&:&(.(%! 8'021! A&! /22--&:&(.(%&(! 02(!
2%&2*! ?#jUO! YA&! oW8&A&-'221*+,2==./^Z! &(! ,22-!
A8+,1&-8(A&-(&'.(%&(3! \8+,1&-8(A&-(&'.(%&(! B./(! A.&!
8(A&-(&'.(%&(!922-.(!#%&2*]!A.-&+1!8F! .(A.-&+1]!,&1!F.(2(+.G$&!&(!
8=&-21.8(&$&! )&$&.A! :2(! *17-&(! 1&(&.(A&! 088-A&$&(! 7.1! A&B&!
2+1.0.1&.1&(! 1&!0&-9&-0&(!YoB&%%&(*+,2=^Z3!\8+,1&-8(A&-(&'.(%&(!
98-A&(! %&+8(*8$.A&&-A! 02(2F! A&! A217'! 922-8=! A&! &FF&+1.&0&!
B&%%&(*+,2=! 22(! #%&2*! 98-A1! 80&-%&A-2%&(! &(! 98-A&(! 02(!
+8(*8$.A21.&! 7.1%&*$81&(! 02(2F! A&! A217'! 922-8=! &&(! &.(A&! :8'1!
22(!A.&! B&%%&(*+,2=3!\8+,1&-8(A&-(&'.(%&(!A.&!7.1*$7.1&(A!B./(!
80&-%&(8'&(!'&1!A&!)&A8&$.(%! 1&!98-A&(!A88-0&-:8+,1]!98-A&(!
0&-2(1988-A! 2$*! o02*1&! 2+1.02! 22(%&,87A&(! 088-! 0&-:88=^3! T&1!
-&*7$1221!8=!&&(!A&&$!02(!&&(!)&$2(%!.(!&&(!A8+,1&-8(A&-(&'.(%!
B8(A&-! 0&-$.&*! 02(! B&%%&(*+,2=! 98-A1! 0&-2(1988-A! .(! ,&1! &.%&(!
0&-'8%&(3!
!
#%&2*!1-&&A1!8=!2$*!*=8(*8-!)./!,&1!8=B&11&(!02(!?=&+.2$!V7-=8*&!
O&,.+$&*! Yo?VO^*^Z]! 088-(2'&$./:! 088-! *&+7-.1.*21.&1-2(*2+1.&*! 02(!
2+1.02]! &'.**.&*! 02(! *+,7$A=2=.&-! 8F! 8'! &&(! 2(A&-&! %8&A!
%&A&F.(.&&-A&! A8&$*1&$$.(%! 1&! -&2$.*&-&(3! ?8''.%&! ?VO^*! B./(!
)&A-./0&(!922-)./!A&!:2(*!8=!F2.$$.**&'&(1!%&-.(%!.*!&(!922-02(!A&!
2+1.02! (.&1! )&*+,.:)22-! B./(! 8'! A&! 08-A&-.(%&(! 02(! #%&2*! 2F! 1&!
9.::&$&(3! ?VO^*! 98-A&(! %&+8(*8$.A&&-A! 2$*! B./! .(! ,88FAB22:!
98-A&(!%&+8(1-8$&&-A!A88-!#%&2*3!
!
oP(1&-+8'=2(i^! 1-2(*2+1.&*! Y*2$A.]! 9.(*1&(! &(! 0&-$.&B&(! 7.1!
1-2(*2+1.&*! 17**&(! 8(A&-(&'.(%&(! 02(! #%&2*Z! 98-A&(!
%&G$.'.(&&-A3! W.(A&-,&.A*)&$2(%&(! .(! A&! (&118[2+1.02! &(!
(&118-&*7$121&(! 02(! %&+8(*8$.A&&-A&! A8+,1&-8(A&-(&'.(%&(!
98-A&(! .(! A&! )2$2(*! &(! A&! -&*7$121&(-&:&(.(%! 2FB8(A&-$./:!
9&&-%&%&0&(3! U2! A&! A217'! 02(! 0&-9&-0.(%! 8'0211&(!
'.(A&-,&.A*)&$2(%&(!,&1!8=!A&!A217'!02(!0&-9&-0.(%!)&-&:&(A&!
)&A-2%!&(!,&1!'.(A&-,&.A*22(A&&$!.(!A&!&.%&(0&-'8%&(*'7121.&*!
*.(A*!A&!A217'!02(!0&-9&-0.(%3!
!
N./!,&1!)&88-A&$&(!8F!#%&2*!B&%%&(*+,2=!,&&F1!80&-!&&(!2(A&-&!
8(A&-(&'.(%! 98-A&(! ,&1! )&*122(! &(! &FF&+1! 02(! =81&(1.G$&!
*1&'-&+,1&(! A.&! 1,2(*! 7.18&F&()22-! 8F! +8(0&-1&&-)22-! B./(! .(!
22('&-:.(%!%&(8'&(3!!

>&2**8+.&&-A&!A&&$(&'.(%&(!
N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(!98-A&(!0&-2(1988-A!
8=!)2*.*!02(!A&!&Q7.1i'&1,8A&3!\.1!B./(!)&$&%%.(%&(!922-.(!#%&2*!
.(0$8&A! 02(! )&1&:&(.*! ,&&F1! B8(A&-! 80&-9&%&(A&! B&%%&(*+,2=3!
\&! )&$&%%.(%! 98-A1! 0&-2(1988-A! 8=! )2*.*! 02(! ,&1! 22(A&&$! 02(!
#%&2*! .(!A&!(&118!2+1.02! 02(!A&!%&2**8+.&&-A&!A&&$(&'.(%3!T&1!
22(A&&$! 02(! #%&2*! .(! ,&1! (&118[.(:8'&(! 02(! ,&1! /22-! 98-A1!
0&-2(1988-A!2$*!)&$&%%.(%*)21&!&(!,&1!22(A&&$!02(!#%&2*! .(!A&!
-&+,1*1-&&:*&! &.%&(0&-'8%&(*'7121.&*! (2! 2+Q7.*.1.&! 98-A&(!
0&-2(1988-A!.(!,&1!&.%&(!0&-'8%&(3!!
! !
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K.(*1&(! 8=! 1-2(*2+1.&*! 17**&(! #%&2*! &(! )&$&%%.(%&(!
%&922-A&&-A! 08$%&(*! A&! &Q7.1i'&1,8A&! 98-A&(! %&G$.'.(&&-A!
(22-!-218!02(!,&1!22(A&&$!02(!#%&2*3!O&-$.&B&(!98-A&(!&0&(&&(*!
%&G$.'.(&&-A]! 1&(B./! 7.1! A&! 1-2(*2+1.&! )$./:1! A21! ,&1! 80&-%&A-2%&(!
2+1.&F! &&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%! ,&&F1! 8(A&-%22(3!
O&-$.&B&(! 98-A&(! 0&-2(1988-A! 181A21! A&! )8&:922-A&! 02(! A&!
)&$&%%.(%! (.,.$! )&A-22%13! O&-A&-&! 0&-$.&B&(! 98-A&(! 2$$&&(!
0&-2(1988-A!2$*!#%&2*!&&(!.(!-&+,1&!2FA9.(%)2-&!8F!&&(!F&.1&$./:&!
0&-=$.+,1.(%! ,&&F1! 8F! )&12$.(%&(! ,&&F1! 0&--.+,1! (2'&(*! A&B&!
%&2**8+.&&-A&!A&&$(&'.(%3!

53M! O-&&'A&!02$712!
L-2(*2+1.&*! .(! 0-&&'A&! 02$712! A88-! .(A.0.A7&$&! '221*+,2==./&(!
02(!#%&2*!98-A&(!0&-2(1988-A!1&%&(!A&!02$712:8&-*!8=!A&!A217'!
02(! A&! 1-2(*2+1.&3! I=! A&! )2$2(*A217'! 98-A&(! 7.1*122(A&! *2$A.!
$7.A&(A! .(! 0-&&'A&! 02$712! 0&-2(1988-A! 1&%&(! A&! *$81:8&-*! 088-!
'8(&12.-&!=8*1&(3!!
!
U.&1['8(&12.-&! =8*1&(! A.&! 1&%&(! ,.*18-.*+,&! :8*1=-./*! 98-A&(!
0&-2(1988-A]! 98-A&(! 8'%&-&:&(A! 8=! )2*.*! 02(! A&! ,.*18-.*+,&!
9.**&$:8&-*!8=! 1-2(*2+1.&A217'3!U.&1['8(&12.-&!=8*1&(!A.&! 1&%&(!
-&G$&!922-A&!98-A&(!0&-2(1988-A]!98-A&(!8'%&-&:&(A!8=!)2*.*!
02(! A&! 9.**&$:8&-*! 8=! A&! A217'! 922-8=! A&! -&G$&! 922-A&! 98-A1!
)&=22$A3! a8&-*0&-*+,.$$&(! 98-A&(! .(! A&! -&*7$121&(-&:&(.(%! 2$*!
9.(*1!8F!0&-$.&*!0&-2(1988-A!8(A&-!A&!=8*1!02$712:8&-*0&-*+,.$$&(!
)&,2$0&! )./! 9./B.%.(%! 02(! A&! -&G$&! 922-A&! 02(! (.&1['8(&12.-&!
=8*1&(! A.&! 2$*! )&*12(AA&&$! 02(! ,&1! &.%&(! 0&-'8%&(! 98-A&(!
0&-2(1988-A3!
!
T&1! 8(A&-*+,&.A! 17**&(! 02$712:8&-*0&-*+,.$$&(! YA.&! 98-A&(!
0&-2(1988-A! .(! A&! -&*7$121&(-&:&(.(%Z! &(! 8(%&-&2$.*&&-A&!
,&-922-A&-.(%&(! 02(! -&G$&! 922-A&(! Y0&-2(1988-A! .(! ,&1! &.%&(!
0&-'8%&(Z! 8=! 088-! 0&-:88=! )&*+,.:)22-! B./(A&! F.(2(+.G$&! 2+1.02!
98-A1!)&=22$A!08$%&(*!A&!08$%&(A&!-&%&$*_!
! A&! 02$712:8&-*0&-*+,.$$&(! 98-A&(! )&=22$A!8=! )2*.*! 02(!A&!

8(19.::&$.(%! 02(! A&! 9.**&$:8&-*! 1&(! 8=B.+,1&! 02(! A&!
088-%22(A&!0&-*$2%%&0.(%*=&-.8A&h!

! A&! 8(%&-&2$.*&&-A&! -&*7$121&(! Y-&G$&! 922-A&Z! 98-A&(!
)&=22$A! 8=! )2*.*! 02(! ,&1! 0&-*+,.$! 17**&(! A&! .(! &7-8!
7.1%&A-7:1&! *2$A.! 02(! A&! 088-%22(A&! &(! A&! (.&79&!
0&-*$2%=&-.8A&!8=!)2*.*!02(!A&!(.&79&!9.**&$:8&-*3!

I'-&:&(.(%!02(!0-&&'A&!02$712!
N./! +8(*8$.A21.&! 98-A&(! A&! -&*7$121&(-&:&(.(%! &(! ,&1!
:2**1-88'80&-B.+,1!02(!&(1.1&.1&(!A.&!(.&1!A&!&7-8!2$*! F7(+1.8(&$&!
'7(1! ,&))&(]! 8'%&-&:&(A! .(! &7-8^*]! 1&%&(! %&'.AA&$A&!
A2%9.**&$:8&-*&(!088-!,&1!$8=&(A&!/22-!Y8F]!)./!7.1B8(A&-.(%]!1&%&(!
A&! 9.**&$:8&-*! 8=! A&! A2%! 02(! A&! 1-2(*2+1.&! .(A.&(! A&!
9.**&$:8&-*&(! *.%(.F.+2(1! *+,8''&$&(Z! &(! 98-A1! A&! )2$2(*!
8'%&-&:&(A!1&%&(!A&!*$81:8&-*!=&-!)2$2(*A217'3!!
!
K.**&$:8&-*0&-*+,.$$&(!7.1!8'-&:&(.(%!98-A&(!0&-2(1988-A!.(!,&1!
&.%&(! 0&-'8%&(3! N./! A&! A&*.(0&*1&-.(%! 02(! &&(! )7.1&($2(A*&!
&(1.1&.1! 98-A&(! A.&! :8&-*0&-*+,.$$&(! .(! A&! -&*7$121&(-&:&(.(%!
0&-2(1988-A! 2$*! 8(A&-A&&$! 02(! A&! 9.(*1! 8F! ,&1! 0&-$.&*! 8=! A&!
0&-:88=3!
!
K.**&$:8&-*0&-*+,.$$&(! A.&! 8(1*122(! )./! A&! 8'-&:&(.(%! 02(!
'8(&12.-&! =8*1&(]! %&$&&(A&! )&A-2%&(! &(! 2(A&-&! 02$712[
.(*1-7'&(1&(]!22(%&'&-:1!2$*!2FA&::.(%!02(!&&(!(&118!.(0&*1&-.(%!
.(! &&(! )7.1&($2(A*&! &(1.1&.1]! 98-A&(! .(! A&! >&+8(*8$.A&&-A&!
E22--&:&(.(%!0&-2(1988-A!.(!,&1!&.%&(!0&-'8%&(3!f.1B8(A&-.(%!.*!
A&! &0&(17&$&! 2FA&::.(%*.(&FF&+1.0.1&.1]! A.&! 8('.AA&$$./:! .(! A&!
-&*7$121&(-&:&(.(%!98-A1!0&-2(1988-A3!
!
>88A9.$$! &(! 22(=2**.(%&(! 02(! A&! -&G$&! 922-A&! A.&! 088-10$8&.&(!
7.1! A&! 2+Q7.*.1.&! 02(! A.&! )7.1&($2(A*&! &(1.1&.1]! 98-A&(!)&,2(A&$A!
2$*!2+1.02!&(!0&-=$.+,1.(%&(!02(!A&!)7.1&($2(A*&!&(1.1&.1!&(!98-A&(!
1&%&(!A&!*$81:8&-*!8=!)2$2(*A217'!8'%&-&:&(A3!#$$&!0&-*+,.$$&(!
A.&! ,.&-7.1! 088-10$8&.&(! 98-A&(! .(! ,&1! &.%&(! 0&-'8%&(!
0&-2(1988-A3!N./!0&-:88=!02(!A&!)7.1&($2(A*&!&(1.1&.1!0.(A1!&-!&&(!
80&-A-2+,1!(22-!A&!-&*7$121&(-&:&(.(%!=$221*3!
!

!
P(!A&!08$%&(A&!12)&$!98-A&(!A&!:8&-*&(!02(!A&!)&$2(%-./:*1&!02$712!088-!#%&2*!9&&-%&%&0&(3!
!

a8&-*!=&-!/22-&.(A& >&'.AA&$A&!:8&-*
"!&7-8!|! 5J"@ 5J"; 5J"@! 5J";

!! !! !! !!
N-.1*&!=8(A! J]M4 J]4; J]4"! J]4C
#'&-.:22(*&!A8$$2-! "]5" "];4 "];;! "];;
T8(%!a8(%!A8$$2-! H]@5 "J]DH "J];J! "J];J
L7-:*&!$.-2! 5]4; 5]HD 5]H"! 5]C;
<,.(&*&!i72(!-&('.().! M]C@ 4];C 4]"H! 4]"D
W2$&.*.*+,&!-.(%%.1! @]5C @]C5 @];@! @]"H
L,2.*&!)2,1! ;H]H" @C]"4 @;]"C! @J]4;

!
!
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534! O&-2(1988-A.(%!&(!922-A&-.(%!)./!,&1!8=*1&$$&(!
02(!A&!/22--&:&(.(%!

#%&2*! )&=22$1! A&! +$2**.F.+21.&! &(! 922-A&-.(%! 02(! 2+1.02! &(!
0&-=$.+,1.(%&(! 8=! )2*.*! 02(! A&! 22-A! 02(! A&! 8(A&-$.%%&(A&!
1-2(*2+1.&*3!!

5343"! R.(2(+.G$&!2+1.02!
T&1! '2(2%&'&(1! )&=22$1! A&! %&*+,.:1&! +$2**.F.+21.&! 02(! A&!
)&$&%%.(%*922-A&(! 8=! ,&1! 1./A*1.=! 02(! A&! 22(:88=3!
N&$&%%.(%*922-A&(! '&1! &&(! 02*1&! $88=1./A]! 922-)./! ,&1!
'2(2%&'&(1! 088-(&'&(*! .*! &(! .(! A&! '8%&$./:,&.A! 0&-:&&-1! 8'!
A&B&! 922-A&(! 181! &.(A&! $88=1./A! 22(! 1&! ,87A&(]! 98-A&(!
0&-2(1988-A! 2$*! N&$&%%.(%&(! 22(! 1&! ,87A&(! 181! &.(A&! $88=1./A3!
N&$&%%.(%*922-A&(! '&1! 02*1&! 8F! )&=22$)2-&! )&12$.(%&(]! A.&! (.&1!
'2-:1%&(81&&-A! B./(! .(! &&(! 2+1.&0&! '2-:1! &(! A.&! )./! A&! &&-*1&!
8=(2'&! (.&1! 98-A&(! 22(%&'&-:1! 2$*! O88-! ,2(A&$*A8&$&.(A&(!
22(%&,87A&(]! (8+,! 2$*! O88-! 0&-:88=! )&*+,.:)2-&! )&$&%%.(%&(]!
98-A&(! %&+$2**.F.+&&-A! 2$*! S&(.(%&(! &(! 08-A&-.(%&(3! O88-!
8()&=22$A&! A77-! 22(! 1&! ,87A&(! )&$&%%.(%*922-A&(! A.&! :7((&(!
98-A&(! 0&-:8+,1! 8'! 1&! 088-B.&(! .(! $.Q7.A.1&.1*)&,8&F1&(! 8F! )./!
9./B.%.(%&(! 02(! -&(1&08&1&(]! 9.**&$:8&-*&(! 8F! 22(A&$&(=-./B&(]!
98-A&(! 0&-2(1988-A! 2$*! O88-! 0&-:88=! )&*+,.:)2-&! F.(2(+.G$&!
2+1.023!N&$&%%.(%*922-A&(!A.&!98-A&(!0&-98-0&(!8'!:8-1&1&-'./(!
9.(*1&(! 1&! %&(&-&-&(! 98-A&(! )&*+,879A! 2$*! R.(2(+.G$&! 2+1.02!
22(%&,87A&(!088-!,2(A&$*A8&$&.(A&(3!!
!
L81!&.(A&!$88=1./A!22(%&,87A&(!)&$&%%.(%&(!98-A&(!%&922-A&&-A!
1&%&(! %&2'8-1.*&&-A&! :8*1=-./*! (2! 2F1-&:! 02(! )./B8(A&-&!
922-A&0&-'.(A&-.(%&(3! X$:! 0&-*+,.$! 17**&(! A&! 922-A&! 02(! A&!
&&-*1&!8=(2'&!A21!088-10$8&.1!7.1!1-2(*2+1.&:8*1&(]!&&-*1&!=-&'.&*!
8F! :8-1.(%&(]! 98-A1! %&2'8-1.*&&-A! 80&-! A&! $88=1./A! 02(! A&!
)&$&%%.(%! '&1! )&,7$=! 02(! A&! &FF&+1.&0&[-&(1&'&1,8A&3! P(A.&(!
98-A1! 02*1%&*1&$A! A21! &&(! 181! &.(A&! $88=1./A! 22(%&,87A&(!
)&$&%%.(%! &&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%! ,&&F1! 8(A&-%22(]!
98-A1! A&! )./B8(A&-&! 922-A&0&-'.(A&-.(%! 0&-2(1988-A! .(! A&!
-&*7$121&(-&:&(.(%!YB.&!(881!""!R.(2(+.G$&!)&$&%%.(%&(!088-!'&&-!
.(F8-'21.&! 80&-! A&! ,&-+$2**.F.+&-.(%! 02(! A&! O88-! 0&-:88=!
)&*+,.:)2-&! )&$&%%.(%&(! .(! L81! &.(A&! $88=1./A! 22(%&,87A&(!
)&$&%%.(%&(Z3!
!
S&(.(%&(! &(! 08-A&-.(%&(! 98-A&(! %&922-A&&-A! 1&%&(!
%&2'8-1.*&&-A&!:8*1=-./*!8=!)2*.*!02(!A&!&FF&+1.&0&[-&(1&'&1,8A&!
'.(7*! )./B8(A&-&! 922-A&0&-'.(A&-.(%3! \&! %&2'8-1.*&&-A&!
:8*1=-./*!98-A1!)&-&:&(A!A88-!-&:&(.(%!1&!,87A&(!'&1!:8-1.(%&(!8F!
=-&'.&*! &(! 0&-%8&A.(%&(! &(! :8*1&(! A.&! .(1&%-22$! A&&$! 7.1'2:&(!
02(! A&! &FF&+1.&0&[-&(1&'&1,8A&3! \&! &FF&+1.&0&[-&(1&'&1,8A&! .*!
8=%&(8'&(! .(! A&! F.(2(+.G$&! )21&(! .(! A&! -&*7$121&(-&:&(.(%3!
K.(*1&(! &(! 0&-$.&B&(! 98-A&(! 0&-2(1988-A! .(! A&!
-&*7$121&(-&:&(.(%! 2$*! A&! .(0&*1&-.(%&(! (.&1! $2(%&-! 98-A&(!
0&-2(1988-A! 8F! 2$*! A&! .(0&*1&-.(%&(! &&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%! 8F! 2F*+,-./0.(%! ,&))&(! 8(A&-%22(3! O88-!

.(*1-7'&(1&(! '&1! &&(! 02-.2)&$&! -&(1&! 98-A&(! A&! :2**1-8'&(!
-&%&$'21.%!8=(.&79!%&*+,21!8'!A&!-&(1&)&9&%.(%&(! .(!A&!'2-:1!
9&&-! 1&! %&0&(3! #$*! A&! 922-A&-.(%! 02(! ,&1! .(*1-7'&(1! )./! &&-*1&!
8=(2'&!'&1!&&(!02-.2)&$&!-&(1&!Y)./(2Z!%&$./:!.*!22(!A&!,88FA*8']!
,&&F1! A&! *+,211.(%!%&&(!*.%(.F.+2(1! &FF&+1! 8=!A&!)8&:922-A&!02(!
,&1! .(*1-7'&(1! &(! 98-A&(! %&&(! 22(=2**.(%&(! %&A22(! 8=! A&!
-&(1&)21&(]! A.&! 8=! )2*.*! 02(! ,&1! 18&-&:&(.(%*)&%.(*&$! 98-A&(!
8=%&(8'&(3! P(A.&(! &+,1&-! &&(! .(*1-7'&(1! '&1! 02-.2)&$&! -&(1&!
98-A1! 0&-:-&%&(! 1&%&(! &&(! *.%(.F.+2(1&! =-&'.&! 8F! :8-1.(%]! 98-A1!
A&B&! =-&'.&! 8F! :8-1.(%! 2F%&*+,-&0&(! 80&-! A&! 0&-92+,1&! $88=1./A!
02(! ,&1! .(*1-7'&(1! &(! 8=%&(8'&(! .(! A&! )&-&:&(.(%! 02(! A&!
&FF&+1.&0&[-&(1&'&1,8A&3! \&! )8&:922-A&! B2$! &$:&! =&-.8A&!
8=(.&79! 98-A&(! )&-&:&(A! A88-! A&! +8(12(1&! 922-A&! 02(!
%&*+,211&! 18&:8'*1.%&! :2**1-8'&(! 1&%&(! A&! 2+17&$&! &FF&+1.&0&!
-&(1&08&1!1&!)&-&:&(&(3!#$$&!22(=2**.(%&(!98-A&(!0&-2(1988-A!.(!
A&!-&*7$121&(-&:&(.(%3!
!
O88-! ,2(A&$*A8&$&.(A&(! 22(%&,87A&(! 2+1.02! &(! 2+1.02! A.&! B./(!
22(%&'&-:1! 2$*! 22(%&,87A&(! 1&%&(! -&G$&! 922-A&! '&1!
922-A&0&-2(A&-.(%!.(!A&!-&*7$121&(-&:&(.(%]!98-A&(!0&-2(1988-A!
1&%&(! -&G$&! 922-A&3! O&-2(A&-.(%&(! .(! A&! -&G$&! 922-A&! 98-A&(!
0&-2(1988-A! .(! A&! -&*7$121&(-&:&(.(%3! \&! Y%&-&2$.*&&-A&! &(!
8(%&-&2$.*&&-A&Z!-&*7$121&(!98-A&(!0&-2(1988-A!2$*!o6&*7$1221!8=!
0&-:8=&(! &(! ,&-922-A&-.(%&(^3! 6&(1&! 8(102(%&(! Y)&122$AZ! 8=!
2+1.02! Y0&-=$.+,1.(%&(Z! 22(%&,87A&(! 088-! ,2(A&$*A8&$&.(A&(!
98-A1! 0&-2(1988-A! 2$*! -&(1&)21&(! Y-&(1&$2*1&(Z3! I(102(%&(!
A.0.A&(A&(! 98-A&(! 0&-2(1988-A! 2$*! o6&(1&)21&(]! A.0.A&(A&(! &(!
80&-.%&!)&$&%%.(%*)21&(`3!
!
O88-!0&-:88=!)&*+,.:)2-&!)&$&%%.(%*922-A&(!98-A&(!1&%&(!-&G$&!
922-A&!%&922-A&&-A3!O&-2(A&-.(%&(! .(!A&! -&G$&!922-A&!98-A&(!
-&+,1*1-&&:*!0&-2(1988-A! .(!,&1!&.%&(!0&-'8%&(! 181A21!,&1!2+1.&F!
98-A1! 0&-:8+,1]! 1&(B./! ,&1! 2+1.&F! A88-! &&(! A&-.0221! .*! 2F%&A&:13!
\&B&!)&$&%%.(%*922-A&(!98-A&(!0&-2(1988-A!1&%&(!-&G$&!922-A&!
'&1! 0&-2(1988-A.(%! 02(! A&! 922-A&0&-2(A&-.(%&(! .(! A&!
-&*7$121&(-&:&(.(%! 088-! ,&1! A&&$! A21! 18&! 1&! :&((&(! .*! 22(! ,&1!
2F%&A&:1&! -.*.+8! &(! .(! ,&1! &.%&(! 0&-'8%&(! 088-! ,&1! -&*1&-&(A&!
A&&$3!!
!
\&! '&&-A&-,&.A! 02(! A&! F.(2(+.G$&! 2+1.02! 02(! #%&2*! YB./(A&!
8)$.%21.&$&(.(%&(! &(! 22(A&$&()&$2(%&(Z! )&,88-1! 181! A&! +21&%8-.&!
oO88-! 0&-:88=! )&*+,.:)22-^! &(! 98-A1! 8=%&(8'&(! 1&%&(! -&G$&!
922-A&3!\&!(.&1[%&-&2$.*&&-A&!9.(*1&(!8F!0&-$.&B&(!98-A&(!.(!,&1!
&.%&(! 0&-'8%&(! 0&-2(1988-A3! O88-! A&! 0&-B&:&-.(%*=8-1&F&7.$$&*!
922-!A&!(.&1[%&-&2$.*&&-A&!9.(*1&(!8F!0&-$.&B&(!8=!8)$.%21.&*!&&(!
-&+,1*1-&&:*! &FF&+1! ,&))&(! 8=! A&! 922-A&-.(%! 02(! A&!
0&-B&:&-.(%*0&-=$.+,1.(%&(! =2*1! #%&2*! .(! 80&-&&(*1&''.(%! '&1!
PR6?! @! o*,2A89! 2++87(1.(%^! 18&3! \21! ,&&F1! 181! %&08$%! A21! A&!
9./B.%.(%&(! .(! A&! (.&1[%&-&2$.*&&-A&! 9.(*1&(! &(! 0&-$.&B&(! 02(!
.(0$8&A! B./(! 8=! A&! 922-A&-.(%! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%&(!
&(!A22-8'!%&&(!A&&$!7.1'2:&(!02(!,&1!&.%&(!0&-'8%&(3!

!
! !
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53435! O2*1%8&A)&$&%%.(%&(!&(!02*1%8&A!088-!&.%&(!%&)-7.:!
O2(9&%&!A&!0&-%&$./:)22-,&.A!02(!A&!-&*7$12218(19.::&$.(%! .(!A&!
/22--&:&(.(%! ,&&F1! #%&2*! .(! 5JJC! 088-! A&! 0&-9&-:.(%! 02(!
02*1%8&A)&$&%%.(%&(! (.&1! %&:8B&(! 088-! ,&1! -&G$&[922-A&'8A&$!
Y'&1!0&-9&-:.(%!.(!A&!-&*7$121&(-&:&(.(%!02(!9.(*1&(!8F!0&-$.&B&(!
2$*!%&08$%! 02(!&&(!9./B.%.(%! .(!A&! -&G$&!922-A&Z]!'22-! 088-!,&1!
:8*1=-./*'8A&$! .(! $./(!'&1!A&!922-A&-.(%!02(!02*1%8&A!088-!&.%&(!
%&)-7.:3! O2*1%8&A)&$&%%.(%&(! 98-A&(]! %&922-A&&-A! 1&%&(!
:8*1=-./*!0&-'.(A&-A!'&1!+7'7$21.&0&!2F*+,-./0.(%&(!&(!&0&(17&$&!
)./B8(A&-&!922-A&0&-'.(A&-.(%&(3!K./B.%.(%&(!.(!A&!-&G$&!922-A&!
02(!A&!02*1%8&A)&$&%%.(%&(!98-A&(!A2(!88:!(.&1!0&-2(1988-A!.(!
A&! -&*7$121&(-&:&(.(%! 8F! ,&1! &.%&(! 0&-'8%&(]! 1&(B./! &&(!
)./B8(A&-&!922-A&0&-'.(A&-.(%!,&&F1!=$221*%&08(A&(3!!

5343;! >&2**8+.&&-A&!A&&$(&'.(%&(!
P(0&*1&-.(%&(! .(! %&2**8+.&&-A&! A&&$(&'.(%&(! 922-.(! #%&2*!
.(0$8&A! 02(! )&1&:&(.*! ,&&F1! 8=! ,&1! F.(2(+.G$&! &(! 8=&-21.8(&$&!
)&$&.A! Y'22-! %&&(! B&%%&(*+,2=Z! 98-A&(! 0&-2(1988-A! 8=! )2*.*!
02(! A&! &Q7.1i'&1,8A&3! T&1! 22(A&&$! 02(! #%&2*! .(! ,&1! -&*7$1221!
98-A1! 0&-2(1988-A! .(! A&! -&*7$121&(-&:&(.(%! &(! &0&(17&$&!
,&-922-A&-.(%&(! 98-A&(! 0&-2(1988-A! .(! ,&1! &.%&(! 0&-'8%&(3!
X0&(17&$&!7.1:&-.(%&(!02(!A&!%&2**8+.&&-A&!A&&$(&'.(%!98-A&(!
.(!'.(A&-.(%!%&)-2+,1!8=!A&!)8&:922-A&!02(!A&!.(0&*1&-.(%3!

5343@! >88A9.$$!&(!80&-.%&!.''21&-.G$&!2+1.02!

I886?*11&9*)&'88(6#&5$+&2#63*4(%G8A2*+$)*#%&+$&.&4$+9$3*&,-.-&

>88A9.$$! 98-A1! .(! &&-*1&! .(*12(1.&! %&922-A&&-A! 1&%&(! :8*1=-./*]!
B./(A&! ,&1! =8*.1.&0&! 0&-*+,.$! 17**&(! A&! -&G$&! 922-A&! 02(! A&!
0&-:-./%.(%*=-./*!&(_!!
! ,&1! A&&$! 02(! #%&2*! .(! A&! -&G$&! 922-A&! 02(! A&!

.A&(1.F.+&&-)2-&!2+1.02!&(!0&-=$.+,1.(%&(]!&(!!
! A&!-&G$&!922-A&!02(!&(.%!&&-A&-!22(%&,87A&(!)&$2(%!.(!A&!

80&-%&(8'&(!=2-1./3!!
!
I0&-(2'&:8*1&(! 98-A&(! A.-&+1! .(! ,&1! -&*7$1221! 0&-2(1988-Ah!
:8*1&(!088-!,&1!7.1%&0&(!02(!*+,7$A)&9./B&(!8F!22(A&$&(!98-A&(!
&+,1&-!0&-2(1988-A!.(!80&-&&(*1&''.(%!'&1!P#?!;5!&(!P#?!;H3!
!
N&A-./F*+8').(21.&*! 98-A&(! 0&-2(1988-A! 8=! )2*.*! 02(! A&!
B8%&(22'A&! o2+Q7.*.1.8(! '&1,8A^3! \&! 0&-:-./%.(%*=-./*! 02(! A&!
80&-%&(8'&(! =2-1./! 98-A1! )&=22$A! 8=! A&! -&G$&! 922-A&! 02(! A&!
8=%&8FF&-A&!922-A&!8=!,&1!80&-(2'&'8'&(1! Y%&+8--.%&&-A!088-!
&&(!&0&(17&&$!'.(A&-,&.A*)&$2(%Z3!
!
\&! %88A9.$$! 98-A1! %&922-A&&-A! 1&%&(! :8*1=-./*! '.(7*! &0&(17&$&!
%&2++7'7$&&-A&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(3!!

!
P(! %&02$! 02(! &&(! *12=*%&9./B&! 80&-(2'&! 98-A1! 8=! '8'&(1! 02(!
7.1)-&.A.(%! 02(! ,&1! )&$2(%! ,&1! &&-A&-! %&,87A&(! )&$2(%!
%&,&-922-A&&-A! 1&%&(! -&G$&! 922-A&! &(! 0.2! ,&1! -&*7$1221!
0&-2(1988-A3!

I886?*11&9*)&'88(6#&5$+&2#63*4(%G8A2*+$)*#%&5ff3&.&4$+9$3*&,-.-&

L&(! 8=B.+,1&! 02(! ,&1! ,.&-)80&(! %&'&$A&]! 92*! *=-2:&! 02(! A&!
08$%&(A&!0&-*+,.$$&(_!
!
N&A-./F*+8').(21.&*! 9&-A&(! 0&-2(1988-A! 8=! )2*.*! 02(! A&!
B8%&(22'A&! o=7-+,2*&! '&1,8A^3! \.-&+1! 22(! A&! 80&-(2'&!
18&-&:&()2-&! 1-2(*2+1.&:8*1&(! '22:1&(! 8(A&-A&&$! 7.1! 02(! A&!
0&-:-./%.(%*=-./*3! X&(! &0&(17&&$! '.(A&-,&.A*)&$2(%! 9&-A!
%&922-A&&-A!1&%&(!,&1!=-8=8-1.8(&$&!22(A&&$! .(!A&!-&G$&!922-A&!
02(! A&! .A&(1.F.+&&-)2-&! 2+1.02! &(! 0&-=$.+,1.(%&(! 02(! A&!
80&-%&(8'&(!=2-1./3!
!
P(! %&02$! 02(! &&(! *12=*%&9./B&! 80&-(2'&! 9&-A! &$:&! o*12=^!
2FB8(A&-$./:! 0&-9&-:1h! &&-A&-! 0&-9&-:1&! %88A9.$$! 9&-A! (.&1!
22(%&=2*13!
!
O88-922-A&$./:&! 0&-%8&A.(%&(! 9&-A&(! 7.1*$7.1&(A! &(! 2$$&&(!
0&-2(1988-A! 2$*! #%&2*! &&(! 0&-=$.+,1.(%! ,2A! &(! &-! 922-*+,./($./:!
&+8(8'.*+,&! 7.1*1-88'! %.(%! =$221*0.(A&(]! 922-02(! &&(!
)&1-879)2-&!*+,211.(%!:8(!98-A&(!%&'22:13!S21&-&!22(=2**.(%&(!
22(!A&!088-922-A&$./:&!0&-%8&A.(%!,2AA&(!&FF&+1!8=!A&!%88A9.$$3!

g$19#&8(&29%*+#%%&$Gd9*3#6&LgFY!M&

O2$7&!8F!)7*.(&**!2+Q7.-&A!YOIN#Z!0&-1&%&(988-A.%1!,&1!0&-*+,.$!
17**&(! A&! -&G$&! 922-A&! )./! 2+Q7.*.1.&! %&922-A&&-A! 8=! )2*.*! 02(!
#%&2*^! 922-A&-.(%*%-8(A*$2%&(! &(! A&! )8&:922-A&! 02(! &&(!
=8-1&F&7.$$&!02(!0&-B&:&-.(%*[!&(!)&$&%%.(%*+8(1-2+1&(]!0&-98-0&(!
.(! ,&1! :2A&-! 02(! &&(! 2+Q7.*.1.&! 02(! &&(! )7*.(&**! 8F! &&(!
=8-1&F&7.$$&3!!
!
OIN#!98-A1!0&-2(1988-A!2$*! .''21&-.&&$!2+1.&F!&(!2F%&*+,-&0&(!
80&-!A&!0&-92+,1&!=&-.8A&!02(!A&!8=)-&(%*1&(!02(!A&!0&-98-0&(!
=8-1&F&7.$$&3!

F5#3*"#&*AA$)#3*S1#&$G)*5$&A#)&2#7$$16#&"#239*0%6993&

L81! A&! 80&-.%&! .''21&-.G$&! 2+1.02! ,8-&(! .''21&-.G$&! 2+1.02! '&1!
&&(! )&=22$A&! %&)-7.:*A77-]! B82$*! ,2(A&$*'&-:&(]! .(1&-(!
8(19.::&$A&! *8F192-&! A.&! %&&(! .(1&%-22$! 8(A&-A&&$! 08-'1! 02(! A&!
,2-A92-&! &(! $.+&(1.&*! A.&! .(! ,&1! 2$%&'&&(! 08$%&(*! A&! $.(&2.-&!
'&1,8A&!8=!)2*.*!02(!A&!%&)-7.:*A77-!98-A&(!%&2'8-1.*&&-A3!

! !
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5343C! R.(2(+.G$&!0&-=$.+,1.(%&(!
\&!922-A&-.(%!&(!0&-2(1988-A.(%!02(!F.(2(+.G$&!0&-=$.+,1.(%&(!.(!
A&! -&*7$121&(-&:&(.(%! ,2(%&(! 2F! 02(! A&! PR6?[.(A&$.(%_! Y2Z!
F.(2(+.G$&! 0&-=$.+,1.(%&(! 1&%&(! -&G$&! 922-A&! '&1!
922-A&0&-2(A&-.(%&(! .(! A&! -&*7$121&(-&:&(.(%]! &(! Y)Z! 80&-.%&!
F.(2(+.G$&! 0&-=$.+,1.(%&(]! A.&! 1&%&(! %&2'8-1.*&&-A&! :8*1=-./*!
98-A&(!%&922-A&&-A3!!

5343D! O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*[!&(!!
)&$&%%.(%*+8(1-2+1&(!

>#5#+%5#3@#0#3*+"#+&

\&B&! 0&-=$.+,1.(%&(! )&1-&FF&(! $&0&(*0&-B&:&-.(%*80&-&&(:8'*1&(]!
)&$&%%.(%*+8(1-2+1&(! '&1! A.*+-&1.8(2.-&! 9.(*1A&$.(%! Y\VRZ! &(!
)&$&%%.(%*+8(1-2+1&(!B8(A&-!A.*+-&1.8(2.-&!9.(*1A&$.(%3!!
!
\&! \VR[+8'=8(&(1! .(B2:&! )&$&%%.(%*+8(1-2+1&(! )&1-&F1! &&(!
088-922-A&$./:&! 18&B&%%.(%! '&1! )&1-&::.(%! 181! 8(%&-&2$.*&&-A&!
9.(*1&(!&(!0&-$.&B&(3!\&B&!18&B&%%.(%!)$./F1!,.&-A88-!8(A&-A&&$!02(!
A&! 8(%&-&2$.*&&-A&! 9.(*1&(! &(! 0&-$.&B&(! B82$*! )&%-&=&(! .(! ,&1!
&.%&(!0&-'8%&(3!P(A.&(!A&!18&B&%%.(%!8(088-922-A&$./:!98-A1]!0.(A1!
80&-)8&:.(%! (22-! A&! O&-=$.+,1.(%&(! .(B2:&! )&$&%%.(%*+8(1-2+1&(!
S&0&(!=$221*3!
!
O88-! $&0&(*0&-B&:&-.(%*+8(1-2+1&(! 98-A&(! 18&:8'*1.%&!
0&-=$.+,1.(%&(! 088-! =8$.*7.1:&-.(%&(! )&-&:&(A! '&1! )&,7$=! 02(! &&(!
(&118! =-&'.&'&1,8A&! YA&! +8(12(1&! 922-A&! 02(! 18&:8'*1.%&!
(&118:2**1-8'&(Z]! 922-)./! 98-A1! 7.1%&%22(! 02(! 2+172-.G$&!
0&-8(A&-*1&$$.(%&(!8=!)2*.*!02(!,.*18-.*+,&!&-02-.(%!&(!*12(A22-A&(!
).((&(! A&! 0&-B&:&-.(%**&+18-3! K.(*1A&$&(A&! =8$.**&(! 8'0211&(!
&0&(17&$&!0&-=$.+,1.(%&(!'&1!)&1-&::.(%!181!+8(1-2+17&$&!A.0.A&(A&(!
8F! 9.(*1A&$.(%&(3! O88-! )&=22$A&! +8(1-2+1&(! B./(! A&! 18&:8'*1.%&!
0&-=$.+,1.(%&(!088-!=8$.*7.1:&-.(%&(!%&,&-922-A&&-A!8'!A&!,7.A.%&!
'2-:1-&(1&!1&!-&F$&+1&-&(3!

h+*);1*+0#6&85#3##+08A%)#+&

\&!)&$&%%.(%*80&-&&(:8'*1&(!02(!#%&2*!B8(A&-!9.(*1A&$.(%!B./(!
088-(2'&$./:! 7(.1[$.(:&A! 80&-&&(:8'*1&(! 922-)./! A&! )&$&%%.(%&(!
(2'&(*! A&! =8$.*,87A&-! 98-A&(! 22(%&,87A&(! &(! 1&%&(! -&G$&!
922-A&!98-A&(!%&922-A&&-A3!X.%&(!22(A&$&(!&(!.(0&*1&-.(%&(!.(!
&.%&(! *+,7$A.(*1-7'&(1&(! 1&(! )21&! 02(! A&! =8$.*,87A&-*! 98-A&(!
)7.1&(! )&*+,879.(%! %&$21&(3! \&! 0&-=$.+,1.(%&(! 088-! A&-%&$./:&!
80&-&&(:8'*1&(!98-A&(!%&922-A&&-A!1&%&(!922-A&!=&-!&&(,&.A!
Y|! A&! -&G$&! 922-A&! 02(! ,&1! F8(A*! 922-.(! A&! 7(.1[$.(:&A!
80&-&&(:8'*1!.*!)&$&%A]!%&A&&$A!A88-!,&1!22(12$!02(!A&!7(.1*!02(!
,&1!F8(A*Z3!!
!
N&=22$A&! =-8A7+1&(! )&0211&(! %2-2(1.&*! A.&! 88:! 98-A&(!
%&922-A&&-A! 1&%&(! -&G$&! 922-A&! &(! 98-A&(! 0&-2(1988-A! .(!
0&-=$.+,1.(%&(! '&1! )&1-&::.(%! 181! =8$.*,87A&-*]! 922-)./! A&! -&G$&[
922-A&0&-2(A&-.(%!98-A1! 0&-2(1988-A! .(!A&! -&*7$121&(-&:&(.(%3!X-!
98-A1! -&:&(.(%! %&,87A&(! '&1! 0&-B&:&-.(%*1&+,(.*+,&! -.*.+8^*! 8=!
)2*.*!02(!2+172-.G$&!0&-8(A&-*1&$$.(%&(3!

e'$68?&$GG89+)*+"&&

P(!*8''.%&!'8A&$$&(!088-!A&!2A'.(.*1-21.&0&!0&-9&-:.(%!02(!#%&2*!
,&))&(! %&-&2$.*&&-A&! 9.(*1&(! &(! 0&-$.&B&(! 8=! A&! 2+1.02! A.-&+1&!
%&08$%&(! 088-! A&! 922-A&-.(%! 02(! Y&&(! A&&$! 02(Z! A&!
0&-B&:&-.(%*0&-=$.+,1.(%&(! &(! A&! A22-22(! %&-&$21&&-A&!
2+Q7.*.1.&:8*1&(3! #%&2*! =2*1! *,2A89! 2++87(1.(%! 18&! 8=! A&!
0&-2(A&-.(%&(!.(!A&!-&G$&!922-A&!02(!A&!088-!0&-:88=!)&*+,.:)2-&!
)&$&%%.(%&(!&(!02(!A&!088-!,2(A&$*A8&$&.(A&(!22(%&,87A&(!2+1.02!
&(! 0&-=$.+,1.(%&(! A.&! 0&-)8(A&(! B./(! '&1! &(! A&-,2$0&! 02(! .(0$8&A!
B./(!8=!A&!922-A&-.(%!02(!A&!0&-B&:&-.(%*0&-=$.+,1.(%&(3!!
!
?,2A89! 2++87(1.(%! )&1&:&(1! A21! 8(%&-&2$.*&&-A&! 9.(*1&(! 8F!
0&-$.&B&(!8=!2+1.02]!A.&!.(!,&1!&.%&(!0&-'8%&(!98-A&(!8=%&(8'&(!
B8(A&-! 9.(*1! 8F! 0&-$.&*! 1&! )&g(0$8&A&(]! .(! A&! 922-A&-.(%! 02(!
0&-B&:&-.(%*0&-=$.+,1.(%&(! Y8F! 80&-%&A-2%&(! 2+Q7.*.1.&:8*1&(! 8F!
.''21&-.G$&! 02*1&! 2+1.02Z! 98-A&(! 9&&-*=.&%&$A! 8=! A&B&$FA&!
'2(.&-!2$*!%&-&2$.*&&-A&!9.(*1&(!8F!0&-$.&B&(3!!
!
\&B&! +8--&+1.&! .*! 88:! 02(! 18&=2**.(%! .(! A&! *.1721.&! 922-.(! A&!
'2-:1-&(1&! $2%&-! .*! A2(! A&! %&%2-2(A&&-A&! -&(1&3! P(! A21! %&02$!
98-A1! &&(! 2AA.1.8(&$&! *,2A89! 2++87(1.(%! +8--&+1.&! %&'22:1! 8=!
)2*.*! 02(! A&! 0&-8(A&-*1&$$.(%! A21! A&! ,&-.(0&*1&-.(%&(! 02(! A&!
+8--&*=8(A&-&(A&! =8-1F8$.8^*! B7$$&(! =$221*0.(A&(! 1&%&(! A&!
-.*+.80-./&! -&(1&08&1! 0&-,88%A! '&1! 08$21.$.1&.1*+8--&+1.&3! \&!
,&-.(0&*1&-.(%!98-A1!)&-&:&(A!7.1%22(A&!02(!&&(!0&-8(A&-*1&$A&!
0&-:88=!02(!A&!)&$&%%.(%*=8-1&F&7.$$&!8=!A&!-2==8-1&-.(%*A217'3!
\&B&!0&-2(A&-.(%&(!.(!A&!-&G$&!922-A&!'2:&(!A&-,2$0&!%&&(!A&&$!
7.1!02(!,&1!&.%&(!0&-'8%&(!8F!A&!(&1189.(*13!
!
T&1!18122$!02(!A&!-&*1&-&(A&!(.&1[%&-&2$.*&&-A&!0&-2(A&-.(%&(!.(!A&!
-&G$&! 922-A&! 02(! A&! 088-! 0&-:88=! )&*+,.:)2-&! =8-1&F&7.$$&! Y(2!
18&=2**.(%! 02(! *,2A89! 2++87(1.(%Z! 922-.(! *=-2:&! .*! 02(! &&(!
A.*+-&1.8(2.-&[9.(*1A&$.(%*&$&'&(1!98-A&(!%&+$2**.F.+&&-A!2$*!2=2-1&!
+8'=8(&(1!02(!,&1!&.%&(!0&-'8%&(3!!
!
X&(! $21&(1&! 9.(*1A&$.(%*0&-=$.+,1.(%! 98-A1! 0&-A&-! 8=%&)879A! 088-!
A&! F&.1&$./:&! 0&-=$.+,1.(%! A2(! 9&$! ,&1! )&A-2%! A21! 9&11&$./:! 8F!
+8(1-2+17&&$! 0&-&.*1! .*! 1&-! 08$A8&(.(%! 02(! &0&(17&$&! 0&-*+,.$$&(!
17**&(!*121712.-&!&(! PR6?! .(:8'*1&(!&(!(.&1[%&-&2$.*&&-A&!9.(*1&(!
8F!0&-$.&B&(!0&-9&-:1!.(!,&1!&.%&(!0&-'8%&(3!

:*#);1#5#+%5#3@#0#3*+"#+&&

<$2.'*! &(! *+,2A&)&,2(A&$.(%*:8*1&(! 98-A&(! .(! A&!
-&*7$121&(-&:&(.(%! 0&-2(1988-A! 8=! ,&1! '8'&(1! A21! A&! 7.1%20&(!
98-A&(!%&A22(3!U.&1[)&122$A&!+$2.'*!&(!*+,2A&)&,2(A&$.(%*:8*1&(!
8'0211&(!*+,211.(%&(!088-!%&-2==8-1&&-A&!+$2.'*!&(!088-B.&(.(%&(!
088-! +$2.'*! A.&! B./(! 088-%&02$$&(! '22-! (.&1! %&-2==8-1&&-A3!
?+,2A&0&-=$.+,1.(%&(! .(B2:&! 2-)&.A*8(%&02$$&(! 98-A&(!
0&-2(1988-A!1&%&(!A&!(&118!+8(12(1&!922-A&3!#%&2*!0&-A.*+8(1&&-1!
A&!0&-=$.+,1.(%&(!088-!*+,2A&!&(:&$!088-!+$2.'*!'&1!)&=22$)2-&!&(!
02*1&!)&12$.(%*1&-'./(&(3!!
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X8#3#*0#+6'#*6%)8#)%&5883&6#&5#371*G')*+"#+&

\&! 18&-&.:&(A,&.A! 02(! 0&-B&:&-.(%*0&-=$.+,1.(%&(!
Yp18&-&.:&(A,&.A*18&1*! 088-! 0&-=$.+,1.(%&(qZ! 98-A1! 8=! &$:&!
-2==8-1&-.(%*A217'! %&1&*1! A88-! &$:&! 08$$&A.%! %&+8(*8$.A&&-A&!
8(A&-(&'.(%3! \&! 1&*1&(! 98-A&(! '&&*12$! 7.1%&08&-A! 8=! 9&11&$./:!
F7(%.)&$! (.0&27! 088-! S&0&(]! U.&1[$&0&(! &(! %&B8(A,&.A3! #%&2*!
(&&'1! A&! )&*1&! 2+17&$&! -2'.(%&(! .(! )&*+,879.(%! 02(! 2$$&!
+8(1-2+17&$&! +2*,F$89*]! '&1! .()&%-.=! 02(! %&-&$21&&-A&! +2*,F$89*!
B82$*! .(:8'*1&(! &(! 7.1%20&(! )&1-&FF&(A&! Y,&-[Z.(0&*1&-.(%&(3! \&!
,i=81,&*&(!B./(!.(1&-(!+8(*.*1&(1!'&1!A&%&(&!A.&!98-A&(!%&)-7.:1!
088-!2(A&-&!'8A&$$&-.(%*A8&$&.(A&(]!B82$*!&')&AA&A!02$7&3!O88-!
$&0&(*0&-B&:&-.(%*+8(1-2+1&(! 8'0211&(! A&! 1&*1&(! :2**1-8'&(!
-&*7$1&-&(A! 7.1! &')&AA&A! 8=1.&*! &(! 922-)8-%&(3! \&! +8(12(1&!
922-A&! 02(! A&B&! :2**1-8'&(! 98-A1! %&)-7.:'2:&(A! 02(! &&(!
-.*.+80-./&! A.*+8(1&-.(%*08&1! 0&-,88%A! '&1! &&(! )&A-./F**=&+.F.&:&!
08$21.$.1&.1*22(=2**.(%! B82$*! %&A&F.(.&&-A! A88-! XPIV#! Y(2! ,&1!
$221*1&!$.Q7.A&!=7(1!98-A1!A&!B8%&(22'A&!f$1.'21&!R8-92-A!621&!
&b1-2=8$21.8(! %&)-7.:1Z3! X$:! 1&:8-1! 98-A1! '&1&&(! .(! A&!
-&*7$121&(-&:&(.(%! 8=%&(8'&(]! 2$*! &&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%! 02(! ,&1! \#<[! 8F! OIN#[1i=&! 8F! 2$*! &&(!
0&-$.&*3!#$*!,&1! 1&:8-1! .(!&&(!08$%&(A&!=&-.8A&!0&-'.(A&-1]!98-A1!
A&!A2$.(%!0.2!A&!-&*7$121&(-&:&(.(%!1&-7%%&A-22.A3!

53H! K22-A&-.(%!02(!2+1.02!'&1!)./B8(A&-&!
922-A&0&-'.(A&-.(%&(!!

X&(! 2+1.&F! ,&&F1! &&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%! 8(A&-%22(!
92((&&-! A&! )8&:922-A&! 02(! A21! 2+1.&F! ,8%&-! .*! A2(! A&!
-&2$.*&&-)2-&!922-A&3!#%&2*!8(A&-B8&:1!=&-!&$:&!)2$2(*A217'!2$$&!
2+1.02!8=!8)/&+1.&0&!22(9./B.(%&(!A.&!22($&.A.(%! :7((&(!%&0&(! 181!
&&(!)./B8(A&-&!922-A&0&-'.(A&-.(%3!\&!)8&:922-A&!02(!2+1.02!'&1!
&&(!)./B8(A&-&!922-A&0&-'.(A&-.(%!98-A1!0&-$22%A!181!A&!%&*+,211&!
-&2$.*&&-)2-&!922-A&3!!
!
P(A.&(! .(! &&(! 08$%&(A&! =&-.8A&! ,&1! )&A-2%! 02(! A&! )./B8(A&-&!
922-A&0&-'.(A&-.(%&(! 8=! 2+1.02]! 2(A&-*! A2(! %88A9.$$! 8F! 088-!
0&-:88=! )&*+,.:)2-&! &.%&(0&-'8%&(.(*1-7'&(1&(]! 2$*! %&08$%! 02(!
&&(!%&)&7-1&(.*!A.&!B.+,!088-A8&1!(2!A&!922-A&0&-'.(A&-.(%!A22$1]!
A2(!98-A1!,&1!)&A-2%!1&-7%%&)8&:1!0.2!A&!-&*7$121&(-&:&(.(%3!\&B&!
0&-,88%A&!922-A&!'2%!(.&1!,8%&-!B./(!A2(!A&!)8&:922-A&!A.&!B87!
B./(! )&=22$A]! (2! 2F*+,-./0.(%&(]! 2$*! .(! 088-%22(A&! /2-&(! %&&(!
)./B8(A&-&!922-A&0&-'.(A&-.(%!088-!,&1!2+1.&F!92*!8=%&(8'&(3!

R.(2(+.G$&!2+1.02!
X&(! 088-! 0&-:88=! )&*+,.:)22-! F.(2(+.&&$! 2+1.&F! Y8F! &&(! %-8&=!
F.(2(+.G$&! 2+1.02Z! ,&&F1! &&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%!
8(A&-%22(! 2$*! &-! 8)/&+1.&0&! 22(9./B.(%&(! B./(! 088-! )./B8(A&-&!
922-A&0&-'.(A&-.(%&(!2$*!%&08$%!02(!&&(!8F!'&&-!%&)&7-1&(.**&(!
(2! A&! &&-*1&! 8=(2'&! 02(! ,&1! 2+1.&F! Y0&-$.&*%&)&7-1&(.**&(! B82$*!
&-(*1.%&! F.(2(+.G$&!'8&.$./:,&A&(!)./!A&!7.1%&0&(A&! .(*1&$$.(%Z3!\&B&!
181!0&-$.&*!$&.A&(A&!%&)&7-1&(.*Y*&(Z!,&&F1!Y,&))&(Z!&&(!&FF&+1!8=!A&!
%&*+,211&! 18&:8'*1.%&! :2**1-8'&(! 7.1! ,&1! F.(2(+.G$&! 2+1.&F! Y8F! A&!
%-8&=!F.(2(+.G$&!2+1.02Z!A21!)&1-879)22-!:2(!98-A&(!%&*+,213!!
!

O88-! 22(A&$&(! 8'0211&(! A&! &0&(17&$&! 8)/&+1.&0&! 22(9./B.(%&(!
088-! )./B8(A&-&! 922-A&0&-'.(A&-.(%&(! 8(A&-! '&&-! ,&1! F&.1! 8F! A&!
-&G$&! 922-A&! =&-! A&! )2$2(*A217'! *.%(.F.+2(1! Y5CcZ! )&(&A&(! A&!
:8*1=-./*! .*!8F!=&-!A&!)2$2(*A217'!%&A7-&(A&!&&(! $2(%&-&!=&-.8A&!
)&(&A&(!A&!:8*1=-./*!.*!%&9&&*1!Y0.&-!8=&&(08$%&(A&!:92-12$&(Z3!

O2*1%8&A)&$&%%.(%&(!&(!02*1%8&A!088-!&.%&(!%&)-7.:!
O2*1%8&A!98-A1!'&1!)&,7$=!02(!,&1!:8*1=-./*'8A&$!%&922-A&&-A!&(!
8(A&-%221! &&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%! 92((&&-! A&!
)8&:922-A&!,8%&-!.*!A2(!A&!-&2$.*&&-)2-&!922-A&]!A21!9.$!B&%%&(]!
2F,2(:&$./:!02(!9&$:&!02(!A&B&!19&&!922-A&(!A&!,8%&-&!.*_!A&!-&G$&!
922-A&! 0&-'.(A&-A! '&1! A&! 0&-:88=:8*1&(! A2(! 9&$! A&! 922-A&! .(!
%&)-7.:!YA&!+8(12(1&!922-A&!02(!%&*+,211&!18&:8'*1.%&!:2**1-8'&(!
B8(A&-!2F1-&:! 02(!80&-A-2+,1*)&$2*1.(%Z3!#2(!,&1! &.(A&!02(! .&A&-&!
0&-*$2%=&-.8A&!)&88-A&&$1!#%&2*!8F!&-!22(9./B.(%&(!)&*122(!A21!,&1!
2+1.&F! &&(!)./B8(A&-&!922-A&0&-'.(A&-.(%!,&&F1! 8(A&-%22(3!T.&-)./!
98-A1!-&:&(.(%!%&,87A&(!'&1!A.0&-*&!)-8((&(!02(!.(F8-'21.&]!B89&$!
&b1&-(! Y)./088-)&&$A! )&$2(%-./:&! 9./B.%.(%&(! .(! ,&1! &+8(8'.*+,&!
:$.'221Z! 2$*! .(1&-(! Y)./088-)&&$A! A&*.(0&*1&-.(%*=$2((&(Z3! P(A.&(! &-!
A&-%&$./:&!22(9./B.(%&(!)&*122(!Y&(!2$$&&(!A2(Z]!'22:1!#%&2*!&&(!
.(*+,211.(%! 02(! A&! -&2$.*&&-)2-&! 922-A&! 02(! ,&1! 2+1.&F3!
>&*.%(2$&&-A&!)./B8(A&-&!922-A&0&-'.(A&-.(%*0&-$.&B&(!98-A&(! .(!
A&!-&*7$121&(-&:&(.(%!0&-2(1988-A3!U2!8=(2'&!02(!&&(!)./B8(A&-&!
922-A&0&-'.(A&-.(%! 98-A1! A&! 2F*+,-./0.(%! 088-! 18&:8'*1.%&!
=&-.8A&(! %&+8--.%&&-A! 088-! A&! ,&-B.&(&! )8&:922-A&! 8(A&-!
0&-'.(A&-.(%!02(!A&!-&*1922-A&!80&-!A&!-&*1&-&(A&!$&0&(*A77-!02(!
,&1!2+1.&F3!!

I886?*11&#+&85#3*"#&*AA$)#3*S1#&$G)*5$&

>88A9.$$! .*!&&(! .''21&-.&&$!2+1.&F!'&1!&&(!8()&=22$A&! $&0&(*A77-!
&(!98-A1!(&1!2$*!2$$&!2(A&-&!.''21&-.G$&!2+1.02!'&1!&&(!8()&=22$A&!
$&0&(*A77-!(.&1!2F%&*+,-&0&(3!P(!=$221*!A22-02(!98-A1!A.1!2+1.&F!1&(!
'.(*1&! /22-$./:*! %&18&1*1! 8=! )./B8(A&-&! 922-A&0&-'.(A&-.(%&(3! X&(!
.''21&-.&&$!2+1.&F!'&1!&&(!)&=22$A&!$&0&(*A77-!98-A1!A22-&(1&%&(!
2F%&*+,-&0&(! 80&-! A&! %&*+,211&! %&)-7.:*A77-! &(! =&-! &$:&!
0&-*$2%A217'! 8=(.&79! )&88-A&&$A3! >&*.%(2$&&-A&! )./B8(A&-&!
922-A&0&-'.(A&-.(%*0&-$.&B&(! 98-A&(! .(! A&! -&*7$121&(-&:&(.(%!
0&-2(1988-A3!

F5#3*"#&$G)*5$&

O88-! (.&1[F.(2(+.G$&! 2+1.02! 98-A1! A&! -&2$.*&&-)2-&! 922-A&! )&=22$A!
2$*! A&! ,88%*1&! 02(! &(&-B./A*! A&! -&G$&! 922-A&! 0&-'.(A&-A! '&1!
0&-:88=:8*1&(!&(!2(A&-B./A*!A&!922-A&!.(!%&)-7.:3!\&!-&G$&!922-A&!
0&-'.(A&-A! '&1! 0&-:88=:8*1&(! .*! ,&1! )&A-2%! A21! B87! :7((&(!
98-A&(!0&-:-&%&(!A88-!A&!0&-:88=!02(!&&(!2+1.&F! .(!&&(!8-A&$./:&!
1-2(*2+1.&! 17**&(! '2-:1=2-1./&(]! (2! 2F1-&:! 02(! 0&-:88=:8*1&(3! \&!
922-A&!.(!%&)-7.:!.*!A&!+8(12(1&!922-A&!02(!%&*+,211&!18&:8'*1.%&!
:2**1-8'&(! 922-02(! 0&-92+,1! 98-A1! A21! B&! B7$$&(! 088-10$8&.&(! 7.1!
,&1!088-1%&B&11&!%&)-7.:!02(!&&(!2+1.&F!&(!7.1!A&!0&-0-&&'A.(%!02(!
A21!2+1.&F!22(!,&1!&.(A&!02(!A&!%&)-7.:*A77-3!
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V-&'.&*! 7.1! $&0&(*0&-B&:&-.(%*=8$.**&(! &(!
)&$&%%.(%*80&-&&(:8'*1&(!'&1!A.*+-&1.8(2.-&!9.(*1A&$.(%!A.&!2$*!
$2(%$8=&(A!98-A&(!22(%&'&-:1]!98-A&(!0&-9&-:1!2$*!)21&(!B8A-2!
A&B&! A88-! A&! =8$.*,87A&-! 0&-*+,7$A.%A! B./(3! \&! %&*+,211&!
18&:8'*1.%&! 8=)-&(%*1&(! &(! :8*1&(! 98-A1! 0&--&:&(A! '&1! A&B&!
)21&(! '&1! 2$*! A8&$! A&! 9.(*1! 1&! 0&-2(1988-A&(! %&A7-&(A&! A&!
%&*+,211&!A77-!02(!A&!0&-B&:&-.(%&(3!\.1!`'21+,.(%`[=-8+&*!98-A1!
7.1%&08&-A!22(!A&!,2(A!02(!&&(!)&=2$.(%!02(!A&!0&-=$.+,1.(%&(!7.1!
,88FA&! 02(! A&! 0&-B&:&-.(%&(! &(! A&! )&$&%%.(%*80&-&&(:8'*1&(!
'&1! A.*+-&1.8(2.-&! 9.(*1A&$.(%! 2$*'&A&! 22(! A&! ,2(A! 02(! A&!
7.1%&*1&$A&! &(! 0&-08$%&(*! %&2'8-1.*&&-A&! 80&-$8=&(A&!
2+Q7.*.1.&:8*1&(3!

g#36*#+6&73#A*#;*+08A#+&&

O88-! 0&-B&:&-.(%*80&-&&(:8'*1&(! '&1! &&(! :8-1&! $88=1./A!
Y,88FAB2:&$./:!U.&1[$&0&(Z!98-A&(!A&!=-&'.&*!A.-&+1!)./!.(%2(%!02(!
A&! 80&-&&(:8'*1! 0&-9&-:13! \.&! =-&'.&*! 98-A&(! .(! A&!
-&*7$121&(-&:&(.(%! =-8[-212! %&A7-&(A&! A&! 1&-'./(! 02(! A&!
0&-B&:&-.(%*A&::.(%! 0&-2(1988-A! 2$*! O&-A.&(A3! \&! 088-B.&(.(%!
088-!(.&1[0&-A.&(A&!=-&'.&*!)&021!,&1!%&A&&$1&!02(!A&!%&)8&:1&!
=-&'.&*!088-!A&!(8%!(.&1!2F%&$8=&(!1&-'./(!02(!A&!A&::.(%3!

53"J35! 6&(1&)21&(!&(!t$2*1&(!
\&! -&(1&)21&(! &(! [$2*1&(! 98-A&(! )./! 2$$&! -&(1&A-2%&(A&!
.(*1-7'&(1&(! 8=! )2*.*! 02(! ,&1! 18&-&:&(.(%*)&%.(*&$! .(! A&!
-&*7$121&(-&:&(.(%! 8=%&(8'&(3! X-! 98-A1! %&)-7.:! %&'22:1! 02(! A&!
&FF&+1.&0&[-&(1&'&1,8A&! 8=! )2*.*! 02(! A&! F&.1&$./:&! 22(:88==-./*!
.(+$7*.&F! A&! A.-&+1&! 1-2(*2+1.&:8*1&(3! P(! A.&! -&(1&)21&(! B./(! 8(A&-!
2(A&-&! )&%-&=&(! A&! 0&-A.&(A&! +87=8(*! 8=! .(*1-7'&(1&(! '&1! &&(!
02*1&!8F!02-.2)&$&!-&(1&!&(!A&!922-A&0&-'&&-A&-.(%!8F!2'8-1.*21.&!
02(!A&!:8-1.(%!8F!=-&'.&3!!
P*! &&(! F.(2(+.&&$! 2+1.&F! &&('22$! 2F%&922-A&&-A! 181! A&! %&*+,211&!
-&2$.*&&-)2-&!922-A&]!A2(!98-A&(!A&!-&(1&)21&(!A22-(2!%&)2*&&-A!
8=!A&!&FF&+1.&0&!-&(1&!A.&!88:!.*!%&)-7.:1!088-!A&!+8(12(1'2:.(%!02(!
A&! 18&:8'*1.%&!:2**1-8'&(!088-!A&!)&=2$.(%!02(!A&! -&2$.*&&-)2-&!
922-A&3!

53"J3;! >&-&2$.*&&-A&!&(!(.&1[%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(!
N./!F.(2(+.G$&!.(*1-7'&(1&(!A.&!98-A&(!22(%&'&-:1!2$*!088-!0&-:88=!
22(%&,87A&(]! 0&-1&%&(988-A.%&(! A&! %&-&2$.*&&-A&! 9.(*1&(! 8F!
0&-$.&B&(! 8=! 0&-:8=&(! &(! A&*.(0&*1&-.(%&(! ,&1! 0&-*+,.$! 17**&(! A&!
8(102(%&(!8=)-&(%*1&(!&(!A&!88-*=-8(:&$./:&!)8&:922-A&!02(!,&1!
0&-:8+,1&!2+1.&F]!0&-'.(A&-A!'&1!&0&(17&$&!.(!A&!-&*7$121&(-&:&(.(%!
0&-2(1988-A&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(]!%&+8--.%&&-A! 088-!
,&1!&FF&+1!02(!&0&(17&$&!-&G$&!922-A&!22(=2**.(%&(!7.1!,88FA&!02(!
,&A%&!2++87(1.(%3!
!

N./!F.(2(+.G$&!.(*1-7'&(1&(!A.&!1&%&(!A&!-&G$&!922-A&!.(!A&!9.(*1[!&(!
0&-$.&*-&:&(.(%! 98-A&(! 0&-9&-:1]! 98-A1! ,&1! 0&-*+,.$! 17**&(! A&!
)8&:922-A&! 22(! ,&1! &.(A&! 02(! A&! ,7.A.%&! 0&-*$2%=&-.8A&! &(! A&!
088-%22(A&!0&-*$2%=&-.8A&!8=%&(8'&(!8(A&-!6&*7$1221!8=!0&-:88=!
&(!,&-922-A&-.(%&(3!
N./!A&-.021&(!98-A1!,&1!0&-*+,.$!17**&(!A&!`*+,8(&`!-&G$&!922-A&!YA21!
9.$! B&%%&(]! B8(A&-! ,&1! (.&1[%&-&2$.*&&-A&! %&A&&$1&! 02(! A&!
-&(1&)./)8&:.(%&(Z!22(!,&1!&.(A&!02(!A&!,7.A.%&!0&-*$2%=&-.8A&!&(!
A&! 088-%22(A&! 0&-*$2%=&-.8A&! 0&-2(1988-A! 8(A&-! 6&*7$1221! 8=!
0&-:88=!&(!,&-922-A&-.(%&(3!
!
X&-A&-! 8=%&(8'&(! A.-&+1! .(! ,&1! &.%&(! 0&-'8%&(! 0&-9&-:1&! (.&1[
%&-&2$.*&&-A&! 9.(*1&(! &(! 0&-$.&B&(! %22(! 80&-! (22-! A&!
-&*7$121&(-&:&(.(%! 2$*! B&!(.&1! $2(%&-! 98-A&(!8=%&(8'&(!8F! .(!,&1!
%&02$!02(!&&(!)./B8(A&-&!922-A&0&-'.(A&-.(%3!

53"J3@! <8''.**.&)21&(!

J8AA*%%*#%&$1%&*+)#"3$$1&8+6#36##1&5$+&#((#G)*#5#&3#+)#&&

<8''.**.&*!A.&!&&(! .(1&%-22$!8(A&-A&&$!08-'&(!02(!A&!&FF&+1.&0&!
-&(1&! 02(! &&(! F.(2(+.&&$! .(*1-7'&(1! 98-A&(! .(! ,&1! 2$%&'&&(!
)&,2(A&$A! 2$*! &&(! 22(=2**.(%! 8=! A&! &FF&+1.&0&! -&(1&3! K8-A1! &&(!
F.(2(+.&&$! .(*1-7'&(1!&+,1&-! 1&%&(!A&!-&G$&!922-A&! .(!A&!9.(*1[!&(!
0&-$.&*-&:&(.(%! 0&-9&-:1]! A2(! 98-A&(! A&! +8''.**.&*! )./! &&-*1&!
8=(2'&!02(!,&1!.(*1-7'&(1!2$*!)21&(!0&-2(1988-A3!
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<8''.**.&*! 98-A&(! .(! ,&1! 2$%&'&&(! 2$*! )21&(! 0&-9&-:1! =&-! A&!
A217'!A21!A&!A.&(*1&(!98-A&(!%&$&0&-A3!P(A.&(!,&1!8(922-*+,./($./:!
.*! A21! &&(! *=&+.F.&:&! $&&(80&-&&(:8'*1! 98-A1! 22(%&%22(! &(! A&!
$&(.(%! 98-A1! (.&1! 2$*! A&-.0221! 22(%&'&-:1]! A2(! 98-A1! A&!
)&-&.A*1&$$.(%*=-80.*.&! 8=! )2*.*! 02(! 1./A*&0&(-&A.%,&.A! %&A7-&(A&!
A&!)&-&.A*1&$$.(%*1&-'./(!2$*!)21&!0&-2(1988-A3!

J8AA*%%*#%&5#3?#30)&+$&$(38+6*+"&5$+&6#&

8+6#31*""#+6#&)3$+%$G)*#&

<8''.**.&*! 7.1! ,88FA&! 02(! ,&1! 08&-&(! 02(! 8(A&-,2(A&$.(%&(! 1&(!
)&,8&0&! 02(! &&(! 1-2(*2+1.&! 02(! &&(! A&-A&! =2-1./! 98-A&(! .(! ,&1!
-&*7$1221! 0&-2(1988-A! 2$*! A&! 1-2(*2+1.&! 181! *12(A! .*! %&:8'&(3!
<8''.**.&8=)-&(%*1&(! 98-A&(! 0&-2(1988-A! 92((&&-! A&!
=-&*121.&0&-=$.+,1.(%! 7.1%&08&-A! .*3! <8(*8-1.7'+8''.**.&! 98-A1!
0&-2(1988-A! .(! ,&1! -&*7$1221! 92((&&-! A&! *i(A.+22108-'.(%! .*!
08$188.A3!

J8AA*%%*#2$)#+&9*)&2#1#""*+"%85#3##+08A%)#+&&

\.1!,87A1!0&-)2(A!'&1!A88-!0&-B&:&-.(%*'221*+,2==./&(!2F%&%&0&(!
80&-&&(:8'*1&(! B8(A&-! A.*+-&1.8(2.-&! 9.(*1A&$.(%! A.&! 2$*!
)&$&%%.(%*+8(1-2+1&(! 98-A&(! 22(%&'&-:1! 8'A21! ,&1! %&A&:1&!
0&-B&:&-.(%*-.*.+8! (.&1! *.%(.F.+2(1! .*3! \&! )21&(! 7.1! A&B&!
80&-&&(:8'*1&(! )&1-&FF&(! A&! 0&-%8&A.(%! 088-! A&!
0&-B&:&-.(%*A&::.(%]! 2A'.(.*1-21.&:8*1&(! &(! 2F:88=:8*1&(3!
<8''.**.&*! 98-A&(! 2$*! )21&(! 0&-9&-:1! =&-! A&! A217'! A21! A&!
A.&(*1&(!98-A&(!%&$&0&-A3!#2(!A&!$2*1&(:2(1!*122(!*1&-F1&+$2.'*!&(!
)./%&*+,-&0&(!-&(1&3!
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!

3 Overnames en 
desinvesteringen 

!
\&! 08$%&(A&! *.%(.F.+2(1&! 80&-(2'&*! &(! A&*.(0&*1&-.(%&(! B./(!
%&A22(! .(! 5J"@! &(! 5J";3! \&12.$*! 80&-! &0&(17&$&! 80&-(2'&*! &(!
A&*.(0&*1&-.(%&(! (2! )2$2(*A217'! B./(! 8=%&(8'&(! .(! (881!CJ!
>&)&7-1&(.**&(!(2!)2$2(*A217'3!!

;3"! I0&-(2'&*!.(!5J"@!

fNP!#**.+7-2B.8(.!
I=!C!27%7*17*!5J"@!)&-&.:1&(!#%&2*!&(!NUV!V2-.)2*!<2-A.F!&&(!
2::88-A!'&1!fNP!N2(+2!181!80&-(2'&!02(!A&!-&*1&-&(A&!CJc!t!"!
22(A&&$! .(! ,&1! 22(A&$&(:2=.122$! 02(! fNP! #**.+7-2B.8(.! YfNP#Z]!
088-!&&(! 18122$)&A-2%!02(!Xf6!MC!'.$/8&(!&(!&b1-2! +8''.**.&*!
8(A&-98-=&(!22(!&&(!2F*$7.1.(%*+8--&+1.&3!!
!
fNP#!.*!&&(!02(!A&!188(22(%&0&(A&!)2(:0&-B&:&-22-*!.(!,&1!(.&1[
$&0&(*&%'&(1!8=!A&!P12$.22(*&!'2-:13!\&B&!1-2(*2+1.&!0&-08$$&A.%1!
A&!%&B2'&($./:&!22(:88=!02(!,&1!'&&-A&-,&.A*)&$2(%!.(!fNP#!.(!
5JJH3!
!
\&B&! 1-2(*2+1.&! 9&-A! &.(A! 5J"@! 2F%&-8(A3! #%&2*! )&122$A&!
Xf6!@D!'.$/8&(!8'!,&1!2AA.1.8(&&$!)&$2(%!02(!5Cc!1&!0&-9&-0&(3!
#2(%&B.&(!#%&2*!-&&A*!B&%%&(*+,2=!,2A!80&-!fNP#]!-&*7$1&&-A&!
A&! 22(:88=! (.&1! .(! A&! )8&:.(%! 02(! &&(! 22(:88=]! &+,1&-]! A&!
22(:88=!-&*7$1&&-A&!.(!&&(!2F(2'&!02(!,&1!&.%&(!0&-'8%&(!02(!
#%&2*! '&1! Xf6!@J!'.$/8&(]! 2$*! %&08$%! 02(! ,&1! F&.1! A21! A&!
22(:88==-./*]! .(+$7*.&F! A&! -&G$&!922-A&!02(!A&!&b1-2! +8''.**.&*]!
,8%&-!92*!A2(!A&!(&118922-A&!02(!A&!2+1.023!
!
NUV! V2-.)2*! <2-A.F! &(! #%&2*! )&B.11&(! *2'&(! "JJc! 02(! fNP#]!
922-)./!#%&2*!CJc!l!"!22(A&&$!,&&F1!&(!NUV!V2-.)2*!<2-A.F!CJc!
[! "! 22(A&&$3! N&.A&! 22(A&&$,87A&-*! :92'&(! 80&-&&(! 8'! A&!
2+1.0.1&.1&(! 02(! fNP#! .(! P12$.G! 7.1! 1&! )-&.A&(]! 8'! A&! 8(19.::&$.(%!
02(! 0&-B&:&-.(%*=-8A7+1&(! &(! tA.&(*1&(! .(! ,&1! *&%'&(1! U.&1[
$&0&(]! '&1! .()&%-.=! 02(! 2718[! &(! 98(.(%0&-B&:&-.(%&(]! 1&!
0&-08$%&(3! L&%&$./:&-1./A! *1&'A&! fNP! N2(+2! .(! '&1! &&(!
,&-(.&79.(%! &(! 7.1)-&.A.(%! 02(! B./(! 80&-&&(:8'*1! 181!
$2(%&1&-'./(A.*1-.)71.&! '&1! fNP#3! fNP! #**.+7-2B.8(.! :-&&%! A&!
(.&79&!(22'!<2-%&2*!#**.+7-2B.8(.3!

WrA.*!&(!I+.A&(12$!?&%7-8*!
WN<V! #%&2*]! A&! /8.(1! 0&(17-&! '&1! N2(+8! <8'&-+.2$! V8-17%7}*!
YN<VZ!A.&!088-!C"c!&.%&(A8'!.*!02(!#%&2*]!,&&F1!B./(!22(A&$&(!
.(! A&! (.&1[$&0&(8(A&-(&'.(%&(! 2$*! A.0.A&(A! 7.1%&:&&-A! 22(! B./(!
19&&! 22(A&&$,87A&-*]! *2'&(! '&1! &&(! :2=.122$0&-A&$.(%! 02(!
Xf6!55C!'.$/8&(3!#%&2*!0&-9.&-F!A&!08$$&A.%&!&.%&(A8'!02(!A&B&!
V8-17%&*&! (.&1[$&0&(2+1.0.1&.1&(! A88-! A&! 2+Q7.*.1.&! 02(! WN<V`*!

@Hc[)&$2(%! 8=! ;J! /7(.! 5J"@! 088-! &&(! )&A-2%! 02(!
Xf6!"5D!'.$/8&(3! \&! 1-2(*2+1.&! 8'021! &&(! &&('2$.%&!
=-./*22(=2**.(%! (2! @!/22-! 8'! F&.1&$./:&! 0&-*7*! 0&-92+,1&!
+8''&-+.G$&!=-&*121.&!.(!,&1!WN<V[(&19&-:!1&!9&&-*=.&%&$&(3!!
!
<8(F8-'! PR6?! -&%.*1-&&-A&! #%&2*! %&&(! %88A9.$$! 8=! A&B&!
1-2(*2+1.&]! 22(%&B.&(! ,&1! -&&A*! B&%%&(*+,2=! ,2A! 80&-! A&B&!
)&A-./0&(3!T&1!0&-*+,.$!02(!Xf6!M5]@!'.$/8&(!17**&(!2+Q7.*.1.&=-./*!
&(! )8&:922-A&! 02(! A&! 2+1.02! &(! =2**.02! 9&-A! .(! '.(A&-.(%!
%&)-2+,1!8=!,&1!&.%&(!0&-'8%&(3!

#(A&-&!2+Q7.*.1.&*!
I=! 5!2=-.$! 5J"@! 0&-9.&-F!#%&2*! R-2(:-./:! &&(! 2AA.1.8(&&$! )&$2(%!
02(! "Dc! .(! %&2**8+.&&-A&! A&&$(&'.(%! ?.+208($.(&3! #$*! %&08$%!
02(! A&B&! 2+Q7.*.1.&! )&-&.:1&! ,&1! #%&2*[22(A&&$! .(! ?.+208($.(&!
DCc! &(! 0&-9.&-F! #%&2*! B&%%&(*+,2=! 80&-! ?.+208($.(&3! ?.(A*!
A&B&!A217'!98-A1!?.+208($.(&!08$$&A.%!%&+8(*8$.A&&-A!).((&(!,&1!
+8(*8$.A21.&)&-&.:! 02(! #%&2*3! \&! )&A-2%&(! )&1-&FF&(A&! A&B&!
1-2(*2+1.&! 92-&(! -&$21.&F! :$&.(3! \&! 1812$&! %&-&%.*1-&&-A&! %88A9.$$!
)&A-8&%!Xf6!H]H!'.$/8&(3!X-!9&-A!&&(!9.(*1!02(!Xf6!"]"!'.$/8&(!
%&)8&:1! 8=! ,&1! (.&1! $2(%&-! 8=(&'&(! 02(! A&! %&2**8+.&&-A&!
A&&$(&'.(%! 18&(! A&! B&%%&(*+,2=! 181! *12(A! :92'! &(! A&! &(1.1&.1!
08$$&A.%!9&-A!%&+8(*8$.A&&-A3!
!
I=! "C! 2=-.$! 5J"@! 0&-9.&-F! #>! P(*7-2(+&! a.&0.1]! &&(! %-8&=! 02(!
02*1%8&A! '221*+,2==./&(]! 088-! &&(! 18122$)&A-2%! 02(!
Xf6!"@C]"!'.$/8&(3!P(!A&+&')&-!5J"@!0&-9.&-F!#>!P(*7-2(+&!?8F2!
P(0&*13]! &&(! 02*1%8&A'221*+,2==./]! 088-! &&(! 18122$)&A-2%! 02(!
Xf6!@4]M!'.$/8&(3!

;35! \&*.(0&*1&-.(%&(!.(!5J"@!

P(1&-=2-:.(%!
I=! "4! /7$.! 5J"@! 8(A&-1&:&(A&! #>! 6&2$! X*121&]! A&!
'&&-A&-,&.A*22(A&&$,87A&-!YHJcZ!02(!P(1&-=2-:.(%]!&&(!2::88-A!
'&1!<VV!P(0&*1'&(1!N82-A!X7-8=&2(!T8$A.(%*!?3~-3$!Y<VVPNXTZ]!
&&(! "JJc[A8+,1&-'221*+,2==./! 02(! <2(2A2! V&(*.8(! V$2(!
P(0&*1'&(1!N82-A!Y<VVPNZ]!8'!22(!<VVPNXT!&&(!;Hc[)&$2(%!.(!
P(1&-=2-:.(%!1&!0&-:8=&(3!!
!
\&! =2-1./&(! :92'&(! &&(! 22(:88==-./*! 02(! Xf6! ;4J! '.$/8&(!
80&-&&(! 088-! ,&1! ;Hc[)&$2(%]! %&)2*&&-A! 8=! &&(! XNPL\#[
922-A&-.(%*0&&$087A!5J";!02(!8(%&0&&-!";b3!!
!

! !
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\&! 1-2(*2+1.&! 9&-A! 2F%&-8(A! .(! (80&')&-! 5J"@3! #>! P(*7-2(+&!
)&,.&$A! B&%%&(*+,2=! 80&-! P(1&-=2-:.(%3! O2(9&%&! A&B&!
B&%%&(*+,2=! 9&-A! A&! (&118:2=.122$9.(*1! 02(! Xf6!";4!'.$/8&(]!
%&-&2$.*&&-A! 8=! A&B&! 1-2(*2+1.&]! -&+,1*1-&&:*! .(! ,&1! &.%&(!
0&-'8%&(!%&)8&:13!!
!
L&%&$./:&-1./A! 0&-$&&(A&! #>! 6&2$! X*121&! &&(! 8(088-922-A&$./:&!
=718=1.&! 8=! B./(! 22(A&&$! 02(! "J]JCc! 22(! V2-:.'8]! A&! ,7.A.%&!
'.(A&-,&.A*22(A&&$,87A&-! 02(! P(1&-=2-:.(%3! \&! =718=1.&! 9&-A!
%&922-A&&-A! 1&%&(! A&! -&G$&! 922-A&! 02(! ,&1! 0&-92+,1&!
0&-&FF&(.(%*)&A-2%! YXf6! 44! '.$/8&(Z! &(! A&! -&*7$1&-&(A&!
0&-=$.+,1.(%!9&-A!%&+$2**.F.+&&-A!8(A&-!oO&-=$.+,1.(%&(!0&-)8(A&(!
22(! %&*+,-&0&(! =718=1.&*! 8=! U<P^! .(! A&! )2$2(*3! #$*! %&08$%! 02(!
A&B&! ,&-+$2**.F.+&-.(%! A22$A&(! A&! '.(A&-,&.A*)&$2(%&(! '&1!

Xf6!DH!'.$/8&(! &(! 0&-'.(A&-A&! ,&1! &.%&(! 0&-'8%&(! '&1!
Xf6!"H!'.$/8&(3!

#%&2*!V-81&+1!
I=!;"!A&+&')&-!5J"@!08$188.A&!#%&2*!A&!0&-:88=!02(!B./(!"JJc[
22(A&&$! .(! #%&2*! V-81&+1! S.'.1&A! YB./(! $&0&(*0&-B&:&-.(%*[
8(A&-(&'.(%! .(! ,&1! OaZ! 22(! #P>! 088-! &&(! 18122$=-./*! 02(!
>NV!"HM!'.$/8&(! YXf6! 5C;! '.$/8&(Z3! \&! 0&-:88=! 02(! A&!
2+1.0.1&.1&(! $&0&(! .(! ,&1! Oa! %&(&-&&-1! &&(! (&1189.(*1! 02(!
Xf6!;;!'.$/8&(]! .(+$7*.&F! -&(1&3! \&B&! :2=.122$9.(*1! .*! .(! A&!
-&*7$121&(-&:&(.(%!8=%&(8'&(!8=!A&!-&%&$!6&*7$1221!8=!0&-:88=!
&(!,&-922-A&-.(%&(3!
!

!
\&!.'=2+1!02(!A&!0&-:88=!02(!#%&2*!V-81&+1!8=!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%!02(!#%&2*!8=!A&!0&-:88=A217'!92*!2$*!08$%13!
!
#+1.02! !! !! O&-=$.+,1.(%&(! !!

>&$A'.AA&$&(!&(!:2*&Q7.02$&(1&(! ;4! O&-=$.+,1.(%&(!7.1!,88FA&!02(!S&0&(!0&-B&:&-.(%*+8(1-2+1&(! ;H@!
R.(2(+.G$&!.(0&*1&-.(%&(!&(!$&(.(%&(! ""@! #+17&$&!&(!7.1%&*1&$A&!)&$2*1.(%*+,7$A&(! ""!
T&-0&-B&:&-.(%*[!&(!80&-.%&!08-A&-.(%&(! @;D! I0&-$8=&(A&!-&(1&!&(!80&-.%&!0&-=$.+,1.(%&(! "DD!
I0&-$8=&(A&!-&(1&!&(!80&-.%&!2+1.02! "C@!

U+$..3%'"(;3,P2$,#-"#% 9>8%
X.%&(!0&-'8%&(! "M"!

U+$..3%.P$,'.% >M6% %% U+$..3%'"(;3,P2$,#-"#%"#%",-"#%'"(*+-"#% >M6%

!
S870-&**&!A&0&$8='&(1!
I=! 5;! /7$.! 5J"@! 08$188.A&! #>! 6&2$! X*121&! A&! 0&-:88=! 02(! B./(!
)&$2(%! 02(! 4Jc! .(! <2'=7*! <-.*12$! YS870-&**&! \&0&$8='&(1Z!
-&*7$1&-&(A! .(!&&(!:2=.122$9.(*1!02(!Xf6!MM!'.$/8&(!YB.&!(881!;D!
6&*7$1221! 8=! 0&-:88=! &(! ,&-922-A&-.(%&(Z3! T&1! 80&-.%&! )&$2(%!
02(!5Jc!.*!0&-2(1988-A!2$*!%&2**8+.&&-A&!A&&$(&'.(%3!

;3;! #+Q7.*.1.&*!.(!5J";!

\LT!V2-1(&-*!SS<!
I=!5D!2=-.$!5J";!0&-9.&-F!#>!6&2$!X*121&!0.2!&&(!:2=.122$)./A-2%&!
02(!f?\!"J;!'.$/8&(!YXf6!MH!'.$/8&(Z!&&(!;;c[22(A&&$!.(!\LT!
V2-1(&-*!SS<3!\.1!22(A&&$!.*!8=%&(8'&(!.(!A&!-&%&$!N&$&%%.(%&(!
.(!%&2**8+.&&-A&!A&&$(&'.(%&(3!!
!
\LT!V2-1(&-*!SS<! .*!&&(!8(A&-(&'.(%!922-)./!\20.(2!N-7+:(&-!
)&1-8::&(!.*3!d&!,&&F1!,22-!02A&-]!68((i!N-7+:(&-]!8=%&08$%A!&(!
9&-A! .(! 2=-.$! 5J"@! )&*177-*$.A! 02(! 2%&2*! ?#jUO3! \&! N82-A! 02(!
\LT!=2-1(&-*!SS<!98-A1!088-%&B&1&(!A88-!A&!,&&-!E8B&F!\&!W&i!
Y1&0&(*! 088-B.11&-! 02(! A&! N82-A! 02(! #%&2*Z3! O8$%&(*! PR6?!
-.+,1$./(&(! 98-A&(! 1-2(*2+1.&*! &(! 0&-).(1&(.**&(! 2$*! A&B&!
)&*+,879A! 2$*!&&(! 1-2(*2+1.&!'&1! 0&-)8(A&(!=2-1./&(!&(!A.&(&(!

8'! A.&! -&A&(! 2$*! B8A2(.%! ,.&-! 1&! 98-A&(! %&(8&'A3! U2A&-&!
.(F8-'21.&!.*!8=%&(8'&(!.(!(881!4!O&-)8(A&(!=2-1./&(3!
!
\&! 08$%&(A&! )./:8'&(A&! 80&-&&(:8'*1&(! ,&))&(! )&1-&::.(%! 8=!
A&B&!2+Q7.*.1.&_!!
! &&(! '&BB2(.(&:-&A.&1! 17**&(! \LT! V2-1(&-*! SS<! &(!

#>!P(*7-2(+&!088-!&&(!)&A-2%!02(!f?\!""M]C!'.$/8&(h!!
! &&(! 80&-)-7%%.(%*:-&A.&1! 17**&(! XNUN! MJ! V.(&!

\&0&$8='&(1! &(! #>! 6&2$! X*121&! YU8-1,! ?12-! UOZ! 088-!
f?\!5;!'.$/8&(3! \.1! )&A-2%! '22:1! A&&$! 7.1! 02(! &&(! 1812$&!
80&-)-7%%.(%*F2+.$.1&.1! 02(! f?\!CJ!'.$/8&(! 02(9&%&! A&!
22(A&&$,87A&-*!02(!\LT! 1&-!=-&F.(2(+.&-.(%!02(!&&(!7.1! 1&!
08&-&(! )&$2*1.(%:-&A.&1*1-7+177-]! A.&! 0&-1-2%.(%! 8=$.&=! A88-!
,&1!P(1&-(2$!6&0&(7&!?&-0.+&[%8&A:&7-.(%*=-8+&*!.(!A&!O?3!!

!
X.(A! 5J";! 9&-A! A&! )8&:.(%! 02(! A&! 22(:88=! 08$188.A3! X-! 9&-A!
%&&(!%88A9.$$!8F!)2A9.$$!8=%&(8'&(!.(!A&!922-A&-.(%3!

#(A&-&!2+Q7.*.1.&*!
U22*1!A&!,.&-088-!%&(8&'A&!1-2(*2+1.&*!9&-A&(!&-!.(!A&!$88=!02(!
5J";!(8%!:$&.(&!2+Q7.*.1.&*!.(!A&!02*1%8&A!)7*.(&**!%&A22(3!
!
!

!
! !
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;3@! \&*.(0&*1&-.(%&(!.(!5J";!
P(!A&+&')&-!5J";!9&-A&(!A&!A8+,1&-'221*+,2==./&(!U8-1,!S.%,1!
&(! V8$&! ?12-! %&A&+8(*8$.A&&-A! 2$*! %&08$%! 02(! A&! 0&-:88=! 02(!
DJc! 02(! ,7(! 22(A&$&(3! I=! A&B&! 1-2(*2+1.&! 9&-A! &&(!
:2=.122$9.(*1!02(!Xf6!C;!'.$/8&(!%&-&2$.*&&-A]!A.&!.*!%&)8&:1!8=!
A&! -&%&$! 6&*7$1221! 8=! 0&-:88=! &(! ,&-922-A&-.(%&(! .(! A&!
-&*7$121&(-&:&(.(%3!L&%&$./:&-1./A!.*!,&1!80&-.%&!)&$2(%!02(!@Jc!.(!
U8-1,! S.%,1! &(! V8$&! ?12-! 0&-2(1988-A! 2$*! %&2**8+.&&-A&!
A&&$(&'.(%3!!

;3C! #+1.02!&(!0&-=$.+,1.(%&(!02(!80&-(2'&*!&(!
A&*.(0&*1&-.(%&(!!

P(! A&! 8(A&-*122(A&! 12)&$! B./(! A&! 2+1.02! &(! 0&-=$.+,1.(%&(! 2$*!
%&08$%! 02(! 80&-(2'&*! &(! A&*.(0&*1&-.(%&(! 02(!
A8+,1&-8(A&-(&'.(%&(]! %&2**8+.&&-A&! A&&$(&'.(%&(! =&-! A&!
A217'!02(!A&!80&-(2'&!8F!A&*.(0&*1&-.(%!9&&-%&%&0&(3!
!

! 5J"@ !! 5J";
!! I0&-(2'&* \&*.(0&*1&-.(%&( I0&-(2'&*! \&*.(0&*1&-.(%&(
#+1.02!&(!0&-=$.+,1.(%&(!02(!80&-(2'&*!&(!A&*.(0&*1&-.(%&(! !! !! !! !!
>&$A'.AA&$&(!&(!:2*&Q7.02$&(1&(! 5@]D! [!;4]@! J]4!! [!J]"!
R.(2(+.G$&!)&$&%%.(%&(! "];! [!"";]H! !! !!
O2*1%8&A)&$&%%.(%&(! ;@"]5! [!5J5]"! D@]@!! [!5"H]C!
S&(.(%&(! "4D]C! !! "D"]J!
N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(]! !! !!

.(+$7*.&F!:2=.122$!0&-,8%.(%&(!j!Y0&-$2%.(%&(Z! @C]"! @J;];!! [!M@@]5!
T&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(! "J]D! [!@;4]D! J]H!! [!""]H!
#+17&$&!&(!7.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(! J]5! !! !!
I0&-$8=&(A&!-&(1&!&(!80&-.%&!2+1.02! 5]4! [!"C@]J! !! [!"J]D!
W21&-.G$&!02*1&!2+1.02! ;]C! [!J]D! !! !!
>88A9.$$!&(!80&-.%&!.''21&-.G$&!02*1&!2+1.02! @D]D! [!J]5! ;]"!! [!C]D!
O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*[!&(!)&$&%%.(%*+8(1-2+1&(! [!;H;]4! !! !!
S&(.(%&(! "C;]H! @H]5!! !!
#+17&$&!&(!7.1%&*1&$A&!)&$2*1.(%&(! @J]4! [!"C]"! @]4!! [!5;]5!
I0&-$8=&(A&!-&(1&!&(!80&-.%&!0&-=$.+,1.(%&(! 5J]4! [!""M]D! "]D!! [!C]"!
O88-B.&(.(%&(! J]@! !! !!
W.(A&-,&.A*)&$2(%&(! 5;5]J! !! !!
K./B.%.(%&(!&.%&(!0&-'8%&(!*2'&(,2(%&(A!'&1!80&-(2'&*!&(!A&*.(0&*1&-.(%&(! [!@J]"! ";M]4! !! !!
B"$$+%'"(/+('"#%.P$,'.%?%B"$$+%'"('(""*)"%.P$,'.% @77K8% C%996K7% M8=KJ%% C%O76K=%
!! !! !!
6&*7$1221!)./!)&G.(A.%.(%!)&A-./F*2+1.0.1&.1&(]!)-718! "J4]4! !! C;]@!
6&*7$1221!8=!)&G.(A.%A&!)&A-./F*2+1.0.1&.1&(]!(2!)&$2*1.(%! "J4]4! !! C;]@!
!! !! !!
>&$A'.AA&$&(!22(%&9&(A!088-!2+Q7.*.1.&*j!8(102(%&(!)./!0&-:8=&(_! !! !! !!
L8122$!22(:88==-./*!j0&-:88=8=)-&(%*1! [!;JJ]"! DDJ]4! [!@"D]H!! 4CD]J!
W.(_!0&-98-0&(j0&-0-&&'A&!%&$A'.AA&$&(!&(!:2*&Q7.02$&(1&(! 5@]D! [!;4]@! J]4!! [!J]"!
a"3)*,))"3"#%..#-"/"#)%'++(%.Pb&,4,$,"4?%+#$'.#-"#%0,F%'"(1+;"#% C%6>9K9% =66KM% C%M8=K8%% O99KJ%

!
!
\&! =8*.1.&0&! )&A-2%&(! .(! 5J";! &(! 5J"@! 2+,1&-! S&(.(%&(! .(! A&!
:8$8'! \&*.(0&*1&-.(%&(! ,&))&(! )&1-&::.(%! 8=! $&(.(%&(! 22(!
088-'2$.%&!"JJc!A8+,1&-8(A&-(&'.(%&(3!!
!
P(! 5J"@! ,&&F1! #%&2*! A&! )&$2(%&(! .(! <2'=7*! <-.*12$! YS870-&**&!
\&0&$8='&(1Z! 0&-$22%A! (22-! 5Jc! YB.&! 88:! 8(A&-!
\&*.(0&*1&-.(%&(! .(! 5J"@Z3! P(! 5J";! ,&&F1! #%&2*! A&! )&$2(%&(! .(!
U8-1,! S.%,1! &(! V8$&! ?12-! 0&-$22%A! (22-! @Jc! YB.&! 88:! 8(A&-!
\&*.(0&*1&-.(%&(! .(! 5J";Z3! \22-8'! 98-A&(! B./! =&-! /22-&.(A&! 2$*!
%&2**8+.&&-A&! A&&$(&'.(%&(! %&+8(*8$.A&&-A3! \&! $&(.(%&(!
)&*122(! (8%! 08$$&A.%]! &+,1&-! A88-A21! A&B&! 19&&! &(1.1&.1&(! (7!
98-A&(!)&*+,879A!2$*!%&2**8+.&&-A&!A&&$(&'.(%&(!.(!=$221*!02(!
08$$&A.%! %&+8(*8$.A&&-A&! 8(A&-(&'.(%&(! 98-A&(! A&B&! $&(.(%&(!
(.&1! '&&-! %&G$.'.(&&-A! Y088-! A&12.$*! B.&! (881! "@! N&$&%%.(%&(! .(!
%&2**8+.&&-A&!A&&$(&'.(%&(Z3!
!

P(! A&! -&%&$! N&$&%%.(%&(! .(! %&2**8+.&&-A&! A&&$(&'.(%&(! .(! A&!
:8$8'! I0&-(2'&*! .(! 5J";! .*! A&! :2=.122$0&-,8%.(%! .(! A&!
%&2**8+.&&-A&! A&&$(&'.(%! .(! <,.(2! 8=%&(8'&(3! P(! A&! :8$8'!
\&*.(0&*1&-.(%&(! .(! 5J";! .*! A&! 1&-7%)&12$.(%! 02(! :2=.122$! A88-!
68i2$! V2-:! P(0&*1'&(1*! 8=%&(8'&(! Y088-! A&12.$*! B.&! (881! D!
L8&B.+,1!&(!*8$02).$.1&.1&(!(881!"@!N&$&%%.(%&(! .(!%&2**8+.&&-A&!
A&&$(&'.(%&(Z3!!
!
\&! 1812$&! 22(:88==-./*! 088-! A8+,1&-)&A-./0&(! &(! %&2**8+.&&-A&!
A&&$(&'.(%&(! )&*18(A! .(! 5J"@! 7.1! Xf6! ;JJ]"! '.$/8&(! Y5J";_!
Xf6!@"D]H! '.$/8&(Z3! X-! 92*! .(! 5J"@! &(! 5J";! %&&(! *=-2:&! 02(!
:2=.122$0&-,8%.(%&(!2F:8'*1.%!02(!'.(A&-,&.A*)&$2(%&(3!
!
\&!18&(2'&!02(!'.(A&-,&.A*)&$2(%&(!8(A&-!\&*.(0&*1&-.(%&(!.(!
5J"@! ,&&F1! )&1-&::.(%! 8=! A&! 0&-:88=! 02(! &&(! A&&$! 02(!
P(1&-=2-:.(%! YB.&! *&+1.&! ;35! \&*.(0&*1&-.(%&(! .(! 5J"@! 02(! A&B&!
(881Z3!

!
! !



!
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4 Winst per 
aandeel 

!
P(!A&!08$%&(A&!12)&$!98-A&(!A&!7.1%2(%*=7(1&(!9&&-%&%&0&(!088-!A&!)&=2$.(%!02(!A&!9.(*1!=&-!22(A&&$3!
!
!! 5J"@ 5J";
!! !! !
U&118!-&*7$1221!18&9./*)22-!22(!A&!22(A&&$,87A&-*! @MC]D! CDH]C!
O&-:-./%.(%*=-./*!`-&*1-.+1&A!*,2-&*`! ;]J! 5]@!
B"$$+%("4&3$..$%-"0(&,1$%+*%2"$%'"(/.$"()%("4&3$..$%;"(%..#)""3%$"%0";.3"#% M>OK=% 9>8KJ%
!! !!
>&98%&(!%&'.AA&$A!22(12$!%&98(&!22(A&$&(!088-!%&988(!-&*7$1221!=&-!22(A&&$!Y.(!A7.B&(A&(Z! 55;3JD@ 5543M@;
#2(=2**.(%&(!088-_! !!
[!22(A&$&(!8(A&-!088-922-A&(!Y.(!A7.B&(A&(Z!0&-92+,1!1&!98-A&(!18&%&:&(A! CD; C"5
a"/+-"#%-"*,))"3)%..#$.3%-"/+#"%..#)"3"#% !!

'++(%'"(/.$"()%("4&3$..$%;"(%..#)""3%V,#%)&,A"#)"#W% 66@<=6> 66J<699
!!

>&988(!-&*7$1221!=&-!22(A&&$!Y.(!&7-8`*!=&-!22(A&&$Z! 5]"; 5]@H
O&-921&-A!-&*7$1221!=&-!22(A&&$!Y.(!&7-8`*!=&-!22(A&&$Z! 5]"; 5]@H

!
!
P(! 5J"@! B./(! 8=1.&*! 8=! &&(! %&98%&(! %&'.AA&$A&! 02(!"3M;43;;M!
22(A&$&(! Y5J";_!53JD@3J"4Z! '&1! &&(! %&98%&(! %&'.AA&$A&!
7.18&F&(=-./*! 02(! Xf6! 5"]4H! =&-! 22(A&&$! Y5J";_! Xf6!5J]MCZ!
)7.1&(!)&*+,879.(%!%&$21&(!)./!A&!)&-&:&(.(%!02(!A&!0&-921&-A&!
9.(*1!=&-!22(A&&$]!8'A21!A&!7.18&F&(=-./*!02(!A&!8=1.&*!,8%&-!92*!
A2(!A&!%&'.AA&$A&!)&7-*:8&-*!02(!A&!22(A&$&(3!!
!

>&A7-&(A&! 5J"@! &(! 5J";! B./(! @]J! '.$/8&(! 22(A&$&(! #%&2*! 7.1!
+8(0&-1&&-)2-&! &FF&+1&(! '&1! )&1-&::.(%! 181! A&! R6X?T! )7.1&(!
)&*+,879.(%!%&$21&(! )./! A&!)&-&:&(.(%! 02(! A&! 0&-921&-A&!9.(*1!
=&-!22(A&&$!8'A21!A&!)&*=22-A&! -&(1&!)./! A&B&!22(A&$&(!,8%&-!
$2%!A2(!A&!%&98(&!9.(*1!=&-!22(A&&$3!!
!
\&! 22(A&$&(! A.&! 7.1! ,88FA&! 02(! A&! <#?TX?! B./(! 7.1%&%&0&(]!
18122$! @]D@! '.$/8&(! Y;"! A&+&')&-! 5J";! 18122$! @]D@! '.$/8&(Z]!
)&,8-&(!181!A&!%&98(&!22(A&$&(!YB.&!88:!(881!@4!O88-922-A&$./:&!
0&-=$.+,1.(%&(Z3!\&B&!22(A&$&(!,&))&(!%&&(!-&+,1!8=!A.0.A&(A!&(!
,&))&(!88:!%&&(!*1&'-&+,1&(3!
!

! !
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5 Risicomanagement 
 
!
#$*!22().&A&-!02(!0&-B&:&-.(%&(]!B89&$!S&0&(!2$*!U.&1[$&0&(]!B.&1!
#%&2*! B.+,! %&+8(F-8(1&&-A! '&1! &&(! 22(12$! .(1&-(&! &(! &b1&-(&!
-.*.+8`*! A.&! 02(! .(0$8&A! :7((&(! B./(! 8=! A&! 2+1.0.1&.1&(]! A&!
)&A-./F*9.(*1]! A&! :8&-*! 02(! ,&1! 22(A&&$]! A&! 922-A&! 02(! A&!
)&$&%%.(%&(! &(! A&! 2FB&1! 02(! )&=22$A&! =-8A7+1&(! &(! A.&(*1&(3!
U22*1!A&!0&-B&:&-.(%*2+1.0.1&.1&(!8'021!#%&2*!88:!A&!#$%&'&(&!
6&:&(.(%]! &&(! *&%'&(1! 922-8(A&-! 2+1.0.1&.1&(! 02$$&(! A.&! %&&(!
0&-)2(A! ,87A&(! '&1! A&! :&-(2+1.0.1&.1! 0&-B&:&-&(]! B82$*!
%-8&=*-.*.+8[! &(! F.(2(+.&-.(%&(! &(! 2(A&-&! 2+1.0.1&.1&(! 02(! A&!
,8$A.(%3!!

C3"! P(1-8A7+1.&_!)&,&&-!02(!A&!-.*.+8*1-21&%.&!
T&1! F7(A2'&(1&$&! =-.(+.=&! 922-8=! A&! -.*.+8*1-21&%.&! 02(! #%&2*!
*1&7(1]! .*! '2b.'2$.*21.&! 02(! 22(A&&$,87A&-*922-A&! ).((&(! A&!
)&=&-:.(%&(! 02(! ,&1! -.*:! 2==&1.1&[:2A&-]! -&:&(.(%! ,87A&(A! '&1!
)&*+,&-'.(%! 02(! A&! =8$.*,87A&-3! \22-18&! 98-A1! A&!
-.*.+8)$881*1&$$.(%! 02(! #%&2*! %&+8(1-8$&&-A! &(! %&-.+,1! 8=!
2+1.0.1&.1&(! A.&! 22(1-&::&$./:&! -.*.+8! %&+8--.%&&-A&! -&(A&'&(1&(!
8=$&0&-&(3!
!
\&! 08$%&(A&! *&+1.&*! %&0&(! 9&&-! ,8&! A&! -.*.+8*1-21&%.&! 98-A1!
)&,&&-A!0.2!18&$.+,1.(%!)./!#%&2*^_!
! -.*.+8'2(2%&'&(1:2A&-h!!
! -.*.+8'2(2%&'&(18-%2(.*21.&!&(![)&$&.Ah!
! -.*.+812b8(8'.&h!&(!!
! o-.*:!2==&1.1&^3!

!
d&! $&%%&(!.(!'&&-!A&12.$!7.1!,8&!A&!(&&-922-1*&!+2*+2A&!).((&(!
A&! -.*:! 2==&1.1&[F.$8*8F.&! 02(! #%&2*! 98-A1! 0&-B&:&-A! 0.2! $8:2$&!
-2A&(! A.&! -.*:! 2==&1.1&[0.*.&*! 8=! ,&1! (.0&27! 02(! &$:&!
)&$&.A*&&(,&.A! %8&A:&7-&(]! &(! ,8&! -.*:! 2==&1.1&[0&-:$2-.(%&(!
A22-(2!98-A&(!0&-122$A!.(!&&(!*i*1&&'!02(!+8(*&Q7&(1&!$.'.&1&(!
&(!)&$&.A*'221-&%&$&(!088-!2$$&! -.*.+8+21&%8-.&G(!8=!(.0&27!02(!
#%&2*!&(!B./(!)&$&.A*&&(,&A&(3!!
!
\&B&! +8'=8(&(1&(! -&.:&(! ,&1! (88AB2:&$./:&! :2A&-! 22(! 088-! A&!
/7.*1&!8=*1&$$.(%!02(!#%&2*^! -.*.+8*1-21&%.&!&(!A&!2F*1&''.(%!02(!
2$$&!8(A&-(&'.(%&(!A22-8=3!
T&1! .()&AA&(! 02(! A&! -.*.+8*1-21&%.&! .*! ,&1! F.(2$&! &$&'&(1! A21!
%2-2(A&&-1!A21!B&!+8(*&Q7&(1!98-A1!%&g'=$&'&(1&&-A! .(!A&!,&$&!
8-%2(.*21.&3! d7$:&! .()&AA.(%! %&)&7-1! .(! A&!
=-&*121.&'2(2%&'&(1+i+$7*]!8(19.::&$A!-8(A!,&1!/22-$./:*&!=-8+&*!
02(! *1-21&%.*+,&! =$2((.(%! &(! I6?#! YI9(! 6.*:! 2(A! ?8$0&(+i!
#**&**'&(1Z]! 8(A&-*1&7(A! A88-! -&$&02(1&!
'8A&$$&-.(%*)&(2A&-.(%&(3! \.&! 08-'&(! .(A&-A22A! &&(! .(1-.(*.&:!
A&&$! 02(! A&! 0&-B2'&$.(%! 02(! .($.+,1.(%&(! A.&! +-7+.2$&! )./A-2%&(!
$&0&-&(! 181! A&! 2A&Q721&! 8=*1&$$.(%! 02(! 088-*=&$$.(%&(! &(!
=-8/&+1.&*!%&)2*&&-A!8=!*=&+.F.&:&!%&)&7-1&(.**&(!&(!=2-2'&1&-*!

YA.&! 8=! ,7(! )&7-1! 8(A&-! 2(A&-&! 98-A&(! .(%&)&A! .(! aVP^*! &(!
=-./*B&11.(%*088-*1&$$&(Z3!
P(!,&1!$221*1&!A&&$!02(!A.1!,88FA*17:!0&-*+,2FF&(!9&!'&&-!.(B.+,1!.(!
,&1! -.*.+8=-8F.&$! 02(! #%&2*! .(! 1&-'&(! 02(! F.(2(+.G$&! -.*.+8^*]!
-.*.+8^*! 02(! 0&-B&:&-.(%*0&-=$.+,1.(%&(! &(! 80&-.%&! -.*.+8^*! B82$*!
8=&-21.8(&$&!&(!*1-21&%.*+,&3!

C35! 6.*.+8'2(2%&'&(1:2A&-!
#$*! .(1&-(21.8(2$&! 0&-B&:&-22-! +-&G&-1! #%&2*! 922-A&! A88-! ,&1!
2++&=1&-&(]! )&,&-&(! &(! 1-2(*F8-'&-&(! 02(! -.*.+8^*! A.&! %8&A!
:7((&(! 98-A&(! )&,&&-*1! ).((&(! &&(! 2A&Q7221! X(1&-=-.*&! 6.*:!
W2(2%&'&(1! YX6WZ! :2A&-]! ,&1B./! 8=! ,&1! (.0&27! 02(! A&! #%&2*!
9&-:'221*+,2==./&(]!,&1B./!8=!%-8&=*(.0&273!
!
#%&2*!A&F.(.&&-1! -.*.+8!2$*!A&!2F9./:.(%!02(!0&-92+,1&! -&*7$121&(3!
\&B&! 2F9./:.(%! :2(! &&(! &FF&+1! ,&))&(! 8=! ,&1! 0&-'8%&(]! A&!
.(:8'*1&(! 8F! A&! 922-A&! 02(! #%&2*]! &0&(2$*! 8=! A&!
)&A-./F*A8&$*1&$$.(%&(!8F!18&:8'*1.%&!:2(*&(3!T&1!-.*.+8!02(!#%&2*!
0$8&.1! A&-,2$0&! 088-1! 7.1! A&! )$881*1&$$.(%! 22(! &b1&-(&! &(! .(1&-(&!
-.*.+8F2+18-&(! )./! A&! 7.108&-.(%! 02(! A&! 0&-B&:&-.(%*2+1.0.1&.1&(3!
#%&2*!9.$!-.*.+8^*!(&'&(!A.&_!
! ,&1!%8&A!:2(!A88-%-8(A&(h!
! ,&1! 2A&Q7221! :2(! )&,&&-*&(]! ,&1B./! 8=! ,&1! (.0&27! 02(! A&!

9&-:'221*+,2==./&(]!,&1B./!8=!%-8&=*(.0&27h!
! ,&1!B.+,!:2(!0&-88-$80&(!YA393B3!A.&!).((&(!A&!-.*:!2==&1.1&!

02(!#%&2*!)$./0&(Zh!
! &&(!2++&=12)&$&!0&-,87A.(%!-.*.+8[-&(A&'&(1!0&-18(&(3!

!
T&1!A8&$!02(!A&!)&(2A&-.(%!02(!-.*.+8'2(2%&'&(1!02(!#%&2*!.*!
&-!B&:&-!02(!1&!B./(!A21!&-!:&((.*! .*!02(!2$$&!'21&-.G$&!-.*.+8^*!&(!
A21! A&B&! -.*.+8^*! &FF&+1.&F! 98-A&(! )&,&&-*1! ).((&(! &&(! %8&A!
8=%&B&1! &(1&-=-.*&! -.*:! '2(2%&'&(1! YX6WZ! :2A&-3! T&1!A8&$! 02(!
A.1!:2A&-!.*!A&!)7*.(&**!18&%&08&%A&!922-A&!1&!).&A&(]!'22-!88:!
2A&Q721&!+8(1-8$&!1&!%2-2(A&-&(!A88-_!
! &-088-!1&!B8-%&(!A21!A&!-.*.+8^*!A.&!&&(!&FF&+1!,&))&(!8=!,&1!

-&2$.*&-&(! 02(! A8&$*1&$$.(%&(! .(! :22-1! 98-A&(! %&)-2+,1]!
8(A&-B8+,1]!%&08$%A!&(!)&,&&-*1!Y&(!.(A.&(!(8A.%!)&=&-:1Zh!!

! ,&1!A&F.(.G-&(!&(!.'=$&'&(1&-&(!02(!&&(!-.*:!2==&1.1&[:2A&-!
088-!921!)&1-&F1!*8$02).$.1&.1]!.(:8'*1&(!&(!922-A&h!

! &-8=! 18&B.&(! A21! ,&1! -.*.+8! 02(! .(*8$0&(1.&! 1&! 2$$&(! 1./A&!
).((&(!A&!-.*:!2==&1.1&!)$./F1h!!

! ,&1!8(A&-*1&7(&(!02(!,&1!)&*$7.108-'.(%*=-8+&*!A88-!&-8=!
18&! 1&! B.&(! A21! -.*.+8[.(F8-'21.&! 1./A.%! )&*+,.:)22-! .*! 088-!
)&*$.**&-*!&(!+8(*.*1&(1!&(!)&1-879)22-!.*h!

! ,&1! +-&G-&(! 02(! &&(! +7$177-! 02(! -.*.+8)&97*1B./(! 922-.(!
.&A&-&!'2(2%&-!B./(! 12:&(!7.108&-1!'&1! .(B.+,1! .(!A&! -.*.+8^*!
02(! B./(! 2+1.0.1&.1&(]! A&B&! -.*.+8^*! 2A&Q7221! )&,&&-*1! &(!
,.&-80&-!1-2(*=2-2(1!-2==8-1&&-13!

! !
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T&1!-.*.+8:2A&-!02(!#%&2*!8'021!0.&-!&$&'&(1&(_!
! &&(! %&A8+7'&(1&&-A! -.*.+8)&$&.A*:2A&-! YA21! &&(! -.*:!

2==&1.1&[)&$&.A!8'021Zh!
! &&(! 02*18'$./(A&! -.*.+8[8-%2(.*21.&! &(! 02*18'$./(A!

-.*.+8)&$&.Ah!
! &&(!F8-'&&$!'8A&$:2A&-h!
! 0&-*$2%%&0.(%3!

!

6.*.+8'2(2%&'&(1! .*! ).((&(! #%&2*! %&)2*&&-A! 8=! &&(! 22(12$!
$&.A&(A&! =-.(+.=&*! A.&! B./(! 02*1%&$&%A! .(! ,&1! &(1&-=-.*&! -.*:!
'2(2%&'&(1! YX6WZ! :2A&-! YB.&! .$$7*1-21.&Z3! #%&2*! *1-&&F1! &-(22-!
&-8=! 18&! 1&! B.&(! A21! 2$$&! *.%(.F.+2(1&! -.*.+8^*! .(! :22-1! 98-A&(!
%&)-2+,1]!8(A&-B8+,1]!%&08$%A!&(!)&,&&-*1]!.(!80&-&&(*1&''.(%!
'&1! A&! -.+,1$./(&(! &(! (8-'&(! 02(! A&! %-8&=]! A.&! Y.'=$.+.&1Z! 2$*!
-.+,1$./(!%&$A&(!088-!A&!%&,&$&!)&A-./F*08&-.(%3!
!
\.1!X6W[:2A&-!98-A1!-&%&$'21.%!,&-B.&(!8'!&-088-!1&!B8-%&(!A21!
,&1! A8&$'21.%! )$./F1! &(! )&2(1988-A1! 22(! A&! 0&-2(A&-&(A&!
)&,8&F1&(!02(!#%&2*3!T&1!A8&$!.*!8'!8(A&-*1&7(.(%!1&!).&A&(!22(!
A&! '.**.&]! A8&$*1&$$.(%&(! &(! ,8%&! -.*.+8)&,&&-*12(A22-A&(! 8=!
%-8&=*[! &(! $8:22$! (.0&27! &(! &-088-! 1&! B8-%&(! A21! 22(!
)80&(*122(A&!A8&$*1&$$.(%&(!98-A1!08$A22(3!
!

!
! !
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C3;!! 6.*.+8'2(2%&'&(18-%2(.*21.&!&(![)&$&.A!
\&!'.**.&!02(!A&!2FA&$.(%!6.*.+8'2(2%&'&(1!8=!%-8&=*(.0&27!&(!
8=!$8:22$!(.0&27!.*!&-088-!1&!B8-%&(!A21!A&!-.*.+8`*!A.&!02(!.(0$8&A!
B./(! 8=! ,&1! -&2$.*&-&(! 02(! 8(B&! A8&$*1&$$.(%&(! Y*1-21&%.*+,]!
8=&-21.8(&&$]! F.(2(+.&&$! &1+3Z! A.-&+1! 98-A&(! %&*.%(2$&&-A]!
%&G02$7&&-A]!)&,&&-*1!&(!)&922:13!
!

\&! 6.*.+8'2(2%&'&(18-%2(.*21.&! ,&&F1! 2$*! A8&$! ,&1! 922-)8-%&(!
02(_!
! &&(! A7.A&$./:&! 0&-2(1988-A&$./:,&.A! &(! 22(*=-2:&$./:,&.A!

.(B2:&!-.*.+8)&,&&-!&(!&&(!+7$177-!02(!-.*.+8)&97*1B./(h!!
! 8(2F,2(:&$./:,&.A!02(!A&!-.*.+8)&,&&-F7(+1.&*h!
! &&(! 1-2(*=2-2(1! &(! *2'&(,2(%&(A! -.*.+8! %&-&$21&&-A!

)&*$.**.(%*=-8+&*]! 922-.(! 2$$&! -.*.+8^*! 02(! ,&1!
-.*.+8+$2**.F.+21.&'8A&$!B./(!8=%&(8'&(h!

! 7.19.**&$.(%! 02(! :&((.*! &(! )&*1! =-2+1.+&*! &(! ,8%&!
*12(A22-A&(!088-!-.*.+8)&,&&-h!

! +8(*.*1&(1.&]! A.&! %&+8(*8$.A&&-A&! -.*.+8-2==8-12%&*! &(!
80&-B.+,1!8=!%-8&=*(.0&27!'8%&$./:!'22:13!!

!
!
!
!
T&1!-.*.+8)&$&.A!&(!A&!-.*.+8[8-%2(.*21.&!02(!#%&2*!:7((&(!%-2F.*+,!2$*!08$%1!98-A&(!9&&-%&%&0&(3!
!

!
!
!
! !
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T&1!-.*.+8-22'9&-:!02(!#%&2*!)&(2A-7:1!,&1!)&$2(%!02(!&FF.+.G(1!
-.*.+8)&,&&-!A21!B8-%1!088-!A7.A&$./:&!0&-2(1988-A&$./:,&A&(3!
!
I'! A&! 8=B&1! 02(! ,&1! 2$%&'&(&! -.*.+8[! &(! +8(1-8$&-22'9&-:! 1&!
)&92:&(]! 1&:8-1:8'.(%&(! 8=! 1&! *=8-&(! &(! A&! 22(=2:! 1&!
8=1.'2$.*&-&(]! 9&-:1! #%&2*! 08$%&(*! ,&1! o1,-&&! $.(&*! 8F! A&F&(+&^!
'8A&$_!
! &&-*1&!o$.(&!8F!A&F&(+&^_!A&!$8:2$&!9&-:'221*+,2==./&(!B./(!&-!

=-.'2.-! 0&-2(1988-A&$./:! 088-! A21! #%&2*! %&&(! *+,2A&! $./A1!
A88-!8(0&-92+,1&!%&)&7-1&(.**&(!&(!B./!A.&(&(!A&!08$$&A.%&!
+$2**.F.+21.&! 02(! -.*.+8^*! A.&! B.+,! ).((&(! ,7(! 9&-:1&--&.(!
088-A8&(! 1&! )&,&&-*&(3! d./! B./(! 0&-2(1988-A&$./:! 088-! A&!
7.108&-.(%! 02(! A&! )&A-./F**1-21&%.&h! A.1! %&$A1! 088-! B89&$! A&!
<XI]!A&! $./([!&(!)7*.(&**'2(2%&-*!2$*!A&!'&A&9&-:&-*! .(!
A&!)&A-./F*8(A&-A&$&(3!\&B&!&&-*1&!0&-A&A.%.(%*$.(.&!)&*1221!
7.1! &&(! -8)77*1&! -.*.+8+7$177-! &(! &&(! *1&-:! -.*.+8)&97*1B./(!
181! 8=! ,&1! A.&=*1&! (.0&27! 02(! A&! 8-%2(.*21.&3! d./! B./(!
0&-2(1988-A&$./:! 088-!,&1! )&,&&-*&(!02(! -.*.+8^*! .(! $./(!'&1!
A&!$8:2$&!.(1&-(&!0&-&.*1&(]!A.&!+8(*.*1&(1!A.&(&(!1&!B./(!'&1!
A&! 0&-&.*1&(! 8=! %-8&=*(.0&273! d./! B./(! &-088-!
0&-2(1988-A&$./:! A21! A&! /7.*1&! =-8+&**&(! &(! +8(1-8$&*!
=$221*0.(A&(!&(!8=!+8--&+1&!9./B&!98-A&(!7.1%&08&-Ah!

! 19&&A&! o$.(&! 8F! A&F&(+&^_! A&! -.*.+8F7(+1.&*! 8=! %-8&=*(.0&27!
02(! A&! %-8&=! &(! 8=! $8:22$! (.0&27! B.&(! 18&! 8=! ,8%&!
*12(A22-A&(!088-!-.*.+8'2(2%&'&(1! .(!A&!,&$&!8-%2(.*21.&3!
d./! 8(19.::&$&(! ,.&-18&! &&(! -.*.+8:2A&-! &(! '&&-! *=&+.F.&:!
88:! -.+,1$./(&(! &(! )&$&.A! =&-! -.*.+81i=&3! d./! +8s-A.(&-&(! A&!
.'=$&'&(121.&! 02(! -.*.+8[.(.1.21.&0&(! &(! '2:&(! 088-2$! 88:!
,&1! *&(.8-! '2(2%&'&(1! )&97*1! 02(! -.*.+8^*! 8=!
%&+8(*8$.A&&-A! (.0&273! O&-A&-! 8(A&-*1&7(1! A&B&! 19&&A&!
0&-A&A.%.(%*$.(.&! ,&1! Xb&+71.0&! <8''.11&&! YXb<8Z! 8F! ,&1!
$8:2$&! W2(2%&'&(1! <8''.11&&! 2$*'&A&! A&! 622A! 02(!
N&*177-]! '&1! 2$*! A8&$! A&! 1812$&! -.*:! 2==&1.1&]! A&!
-.*.+8$.'.&1&(]! ,&1! -.*.+8[-&(A&'&(1*=-8F.&$! &(! ,&1! %&)-7.:!

02(! A&! -.*.+8A-2%&(A&! +2=2+.1&.1&(! 1&! 8=1.'2$.*&-&(3! \&!
-.*.+8F7(+1.&*! 02(! A&! 19&&A&! 0&-A&A.%.(%*$.(.&! B./(!
)80&(A.&(! 0&-2(1988-A&$./:! 088-! A&! +8''7(.+21.&! 80&-! &(!
0&-2(:&-.(%! 02(! A&! -.*.+8*1-21&%.&]! ,&1! -.*.+8)&97*1B./(! &(!
A&!-.*.+8)&,&&-*.(%!).((&(!A&!,&$&!8-%2(.*21.&3!<8'=$.2(+&!
F7(%&&-1!,.&-.(!2$*!o)8-%.(%*8-%22(^3!\21!9.$!B&%%&(!A21!A&B&!
2FA&$.(%! &-088-! B8-%1! A21! A&! 8-%2(.*21.&! &(! ,22-!
'&A&9&-:&-*! 08$A8&(! 22(! 9&11&(]! -&%&$%&0.(%]! .(1&-(&!
-&%&$*! &(! &1,.*+,&! (8-'&(3! O2(7.1! A.&! ,8&A2(.%,&.A!
+8(1-8$&&-1!<8'=$.2(+&!8F!&-!*=-2:&!.*!02(!&&(!)&$&.A!Y088-!
B89&$!-.*.+8!2$*!+8'=$.2(+&Z!&(!8F!A.1!)&$&.A!08$A8&1!22(!2$$&!
.(1&-(&!&(!&b1&-(&!-&%&$*!&(!0&-&.*1&(3!S8:2$&!-.*.+8F7(+1.&*!
A.&(&(!&-088-!1&!B8-%&(!A21!=-8+&**&(!&(!+8(1-8$&*!08$A8&(!
22(!A&!-.*.+8!%&-&$21&&-A&!0&-&.*1&(h!

! A&-A&! o$.(&! 8F! A&F&(+&^_! A&! 2FA&$.(%! .(1&-(&! #7A.1! )8-%1! ,&1!
/7.*1&! 8(19&-=! &(! A&! /7.*1&! .'=$&'&(121.&! 02(! ,&1!
-.*.+8-22'9&-:! &(! A&! (2$&0.(%! 02(! -.+,1$./(&(]! )&$&.A! &(!
=-8+&**&(3!

>80&-(2(+&!f(.1*!
\&! 6.*:! >80&-(2(+&! V8$.+i! 02(! #%&2*! )&*+,-./F1! A&! &.*&(! A.&!
98-A&(! %&*1&$A! 22(! A&! 22-A]! 12:&(! &(! 8-%2(.*21.&! 02(! A&! -.*:!
+8''.11&&*]! A&! -.*.+8F7(+1.&]! A&! 6.*:! IFF.+&-! &(! 22(! A&! -.*.+8[
.(1&-2+1.&! 17**&(! A&! #%&2*! %-8&=]! A&! -&%.8^*! &(! $8:2$&!
9&-:'221*+,2==./&(3!!
!
\.1! .*! 02(! 18&=2**.(%!8=!2$$&! o%80&-(2(+&!7(.1*^! B82$*!A&B&!A88-!
A&! 622A! 02(! N&*177-! B./(! %&A&F.(.&&-A3! \&! .(-.+,1.(%! 02(! ,&1!
-.*.+8-22'9&-:! :8'1! 80&-&&(! '&1! A&! 0&-&.*1&(! 8=! %-8&=*(.0&27!
&(! '22:1! 18&B.+,1! A88-! A&! %-8&=! '8%&$./:]! .(+$7*.&F! 08$$&A.%&!
-2==8-12%&! &(! 0&-2(1988-A.(%! 088-! A&! )./A-2%&! 22(! A&!
%-8&=*-&*7$121&(!Y-&*7$121&(-&:&(.(%]!)2$2(*!&(!922-A&Z3!
!

!
P(!A&!08$%&(A&!.$$7*1-21.&!98-A&(!A&!>80&-(2(+&!f(.1*!02(!#%&2*!8=!;"!A&+&')&-!5J"@!9&&-%&%&0&(3!
! !
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#3! I6>#UP?#LPX!6P?P<IW#U#>XWXUL!IV!>6IXV?UPOX#f!
\&!-.*.+8'2(2%&'&(1*1-7+177-!.*!8=%&)879A!-8(A!&&(!22(12$!)&*17-&(]!+8''.**.&*!&(!F7(+1.&*]!&$:!'&1!,7(!&.%&(!0&-2(1988-A&$./:,&.A!
088-!A&!)&,&&-*.(%!02(!,&1!X(1&-=-.*&!6.*:!W2(2%&'&(1!YX6WZ!:2A&-3!I=!%-8&=*(.0&27!.*!,&1!-.*.+8)8799&-:!.(%&-.+,1!'&1!A&!08$%&(A&!
)&*17-&(]!+8''.**.&*!&(!F7(+1.&*_!!
!

!
!
! A&! 622A! 02(! N&*177-! .*! &.(A0&-2(1988-A&$./:! 088-! 2$$&!'&1!

-.*.+8'2(2%&'&(1! *2'&(,2(%&(A&! 2+1.0.1&.1&(3! \&! 622A!
02(! N&*177-! .*! ,&1! 7.1&.(A&$./:&! )&*$7.108-'&(A! 8-%22(! 02(!
#%&2*]! '&1! 7.1B8(A&-.(%! 02(! B2:&(! A.&! 08$%&(*! ,&1!
8(A&-(&'.(%*-&+,1! 8F! 08$%&(*! A&! *12171&(! 088-! A&!
#$%&'&(&! O&-%2A&-.(%! 02(! #2(A&&$,87A&-*! B./(!
%&-&*&-0&&-A3! \&! 622A! 02(! N&*177-! :&7-1! A&! -.*:! 2==&1.1&!
088-!A&!%-8&=!2$*!%&,&&$!%8&Ah!

!
! ,&1!6.*:!n!<2=.12$!<8''.11&&!Y6<<Z!2A0.*&&-1!A&!622A!02(!

N&*177-! 0.2! 22()&0&$.(%&(! 80&-! -.*.+8[! &(!
:2=.122$22(%&$&%&(,&A&(]! &(! .(! ,&1! )./B8(A&-! 80&-! Y.Z! A&!
A&F.(.1.&! 02(]! ,&1! 18&B.+,1! 8=! &(! A&! )&92:.(%! 02(! ,&1!
-.*.+8=-8F.&$!02(!#%&2*!1&(!8=B.+,1&!02(!,&1!)&88%A&!(.0&27!
02(! -.*:! 2==&1.1&! B82$*! %8&A%&:&7-A! A88-! A&! 622A! 02(!
N&*177-h!Y..Z!80&-!A&!18&-&.:&(A,&.A!02(!A&!:2=.122$2$$8+21.&!
&(! Y...Z! 80&-! 2$$&! F.(2(+.G$&! 2*=&+1&(! 02(! B2:&(! 7.1! ,&1!
0&-$&A&(!'&1!)&1-&::.(%!181!,&1!088-'2$.%&!R8-1.*h!

!
! ,&1!#7A.1!<8''.11&&!2**.*1&&-1!A&!622A!02(!N&*177-!)./!,&1!

18&B.+,1! 8=! &(! )&92:&(! 02(! 0&-2(1988-A&$./:,&A&(! '&1!
)&1-&::.(%!181!A&!.(1&-(&!+8(1-8$&!.(!A&!)-&&A*1&!B.(!02(!,&1!
988-A3!\.1!8'021!88:!A&!.(1&-(&!+8(1-8$&!02(!A&!F.(2(+.G$&[!
&(!-.*.+80&-*$2%%&0.(%h!!

! ,&1!.*!A&!0&-2(1988-A&$./:,&.A!02(!,&1!Xb&+71.0&!<8''.11&&!
YXb<8Z! &(! .(! ,&1! )./B8(A&-! A&! <6I! 1&(! 8=B.+,1&! 02(! ,&1!
6.*:! n! <2=.12$! <8''.11&&]! A&! 622A! 02(! N&*177-! &(! A&!
'2-:1&(j22(A&&$,87A&-*! 8'! &-8=! 18&! 1&! B.&(! A21! A&!
)&1-&FF&(A&!Y/7-.A.*+,&Z!8-%2(&(!02(!#%&2*!&(!02(!A&!$8:2$&!
)&A-./F*2+1.0.1&.1&(! 02(! #%&2*! 18&-&.:&(A&! )&*$7.1&(! (&'&(!
088-! 921! )&1-&F1! *1-7+17-&(]! -.*.+8^*! &(! 7.108&-.(%! &(! 8'!
B&:&-! 1&! *1&$$&(! A21! #%&2*! 18&-&.:&(A&! *1-7+17-&(! ,&&F1! &(!
A21! A&B&! 08$$&A.%! 8=&-21.8(&&$! B./(3! \&! <6I! 98-A1! .(! B./(!
9&-:B22',&A&(!)./%&*122(!A88-!A&!>-87=!6.*:!IFF.+&-]!A.&!
22(!,&1!,88FA!*1221!02(!A&!%-8&=*-.*.+8F7(+1.&h!!

!
! A&! 622A! 02(! N&*177-! ,&&F1! &&(! >-87=! W2(2%&'&(1!

<8''.11&&!.(!,&1!$&0&(!%&-8&=&(!8'!8(A&-!'&&-!,&1!Xb<8!
'&1!2A0.&B&(!)./! 1&!*122(3!T&1!Xb<8!02(!#%&2*!0-22%1!8'!
&(! )7.%1! B.+,! 22(A2+,1.%! 80&-! ,&1! 2A0.&*! Y088-2FZ! 02(! ,&1!
W2(2%&'&(1! <8''.11&&! 80&-! B2:&(! A.&! 1&-! %8&A:&7-.(%!
22(! A&! 622A! 02(! N&*177-! 98-A&(! 088-%&$&%A]! B82$*!
F.(2(+.&&$! )&,&&-! Y)./03! F.(2(+.&-.(%**1-21&%.&]! B2:&(! 8=! ,&1!
%&).&A! 02(! A&! *8$02).$.1&.1]! '22-! '&1! 7.1B8(A&-.(%! 02(! ,&1!
A.0.A&(A)&$&.AZ!&(!-.*.+8'2(2%&'&(1!Y)./03!-.*:!2==&1.1&Zh!

!
!

! !
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! &&(!#%&2*! 6.*:! <8''.11&&! Y#6<Z!2A0.*&&-1! ,&1!Xb<8!02(!
#%&2*! 80&-! 2$$&! -.*.+8! %&-&$21&&-A&! 8(A&-9&-=&(3! \.&!
+8''.**.&!B.&1!&-8=!18&!A21!2$$&!-.*.+8�*!A.&!02(!.(0$8&A!B./(!
8=!A&!-&2$.*21.&!02(!*1-21&%.*+,&]!8=&-21.8(&$&!&(!F.(2(+.G$&!
A8&$*1&$$.(%&(! A.-&+1! 98-A&(! %&*.%(2$&&-A]! %&'&1&(]!
)&,&&-*1]!%&'&$A!&(!)&922:1!Y22(!A&!,2(A!02(!18&-&.:&(A&!
-.*:! 2==&1.1&[$.'.&1&(Z3! I8:! B8-%1! A&! +8''.**.&! &-088-! A21!
,&1! -.*.+8)8799&-:! &(! A&! -.*.+8[8-%2(.*21.&! 18&-&.:&(A! B./(!
&(!A21!'&(!B.+,!A22-22(!,87A1!YB82$*!088-%&*+,-&0&(!A88-!
,&1! X6W[:2A&-Z3! \&! +8''.**.&! 98-A1! B&$F! '&1! 2A0.&*!
)./%&*122(! A88-! ,&1! #%&2*! 6.*:! R8-7'! Y#6RZ! 80&-!
8(A&-9&-=&(!.(!0&-)2(A!'&1!,&1!-.*.+8'2(2%&'&(1:2A&-!&(!
A88-!A&!W8A&$!<8(1-8$!N82-A!YW<NZ!02(!#%&2*]!A.&!&-088-!
B8-%1! A21! &-! -&$&02(1&! '8A&$$&(! 98-A&(! %&,2(1&&-A! A.&!
%&*+,.:1!B./(!088-!A&!122:!922-088-!B&!98-A&(!%&)-7.:1h!

!
! ,&1! #%&2*! P(0&*1'&(1! <8''.11&&! Y#>P<IZ! 2A0.*&&-1! ,&1!

Xb<8]! )&922:1! A&! 1812$&! '2-:1-.*.+8^*! &(! B8-%1! &-088-! A21!
A.&! -.*.+8^*! .(!80&-&&(*1&''.(%!B./(!'&1!,&1! -.*.+8:2A&-!&(!
).((&(! A&! 02*1%&*1&$A&! $.'.&1&(! 98-A&(! )&,&&-*13! T&1!
2A0.*&&-1!,&1!'2(2%&'&(1!)./! .(0&*1&-.(%*)&*$.**.(%&(3!T&1!
)&,88-1! 1&0&(*! 181! A&! -8$! 02(! A&! +8''.**.&! 8'! 8=! ,&1!
%&).&A!02(!*1-21&%.*+,&!2+1.02[2$$8+21.&!&(!#**&1!n!S.2).$.1i!
W2(2%&'&(1!22()&0&$.(%&(! 1&!A8&(!8=!,&1! (.0&27!02(!A&!
,8$A.(%3! T&1! A8&$! 02(! ,&1! #>P<I! .*! ,&1! 2$%&,&$&!
.(0&*1&-.(%*)&$&.A!02(!A&!%-8&=! 1&!8=1.'2$.*&-&(3!T&1!B8-%1!
&-088-! A21]! .(A.&(! (88AB2:&$./:]! '221-&%&$&(! 98-A&(!
%&1-8FF&(! Y8(A&-!'&&-! -.*.+80&-'.(A&-.(%Z3!\&B&!+8''.**.&!
.*! %&*=$.1*1! .(!&&(!A&&$! #B.G! &(!&&(!A&&$! X7-8=23! \.1! B8-%1!
088-!-&$&02(1&!-&%.8F8+7*h!!

!
! 1&+,(.*+,&! +8''.**.&*]! B82$*! #%&2*! R.(2(+.2$! 6.*:! L&+,[

(.+2$! <8''.11&&]! #%&2*! S.F&! L&+,(.+2$! <8''.11&&]! #%&2*!
U8(! S.F&! L&+,(.+2$! <8''.11&&! &(! #%&2*! I=&-21.8(2$! 6.*:!
L&+,(.+2$! <8''.11&&! F7(%&-&(! 2$*! 1&+,(.*+,! A&*:7(A.%&!
8-%2(&(3!d./!B.&(!18&!8=!A&!+8(*.*1&(1.&!02(!A&!'&1,8A&(!&(!
'8A&$$&(! A.&! )./! A&! $8:2$&! 9&-:'221*+,2==./&(! 02(! #%&2*!
98-A&(! 18&%&=2*13! d./! 0&-B2'&$&(! A&! )&A-./F*0&-&.*1&(! &(!
*1&''&(!A&!=$21F8-'*!02(!A&!#%&2*!%-8&=!8=!&$:22-!2F3!\21!
9.$! B&%%&(! A21! B./! A&! -.*.+8)&88-A&$.(%&(! 8(A&-*1&7(&(! &(!
A&! )&A-./F*0&-&.*1&(! 2F*1&''&(! 8=! A.&! 02(! A&!
18&B.+,1,87A&-3! \&! +8''.**.&*! F7(%&-&(! 0&-A&-! 2$*!
2A0.&*8-%2(&(!088-!,&1!#6R!&(!A&!W<Nh!

!

! A&! >-87=! 6.*:! IFF.+&-! *1221! 22(! ,&1! ,88FA! 02(! A&! >-87=!
6.*:! F7(+1.&! A.&! 0&-2(1988-A&$./:! .*! 088-! ,&1! )&92:&(! 02(]!
&(!0&-*$2%!7.1)-&(%&(!80&-!,&1!2$%&,&$&!-.*.+8=-8F.&$!02(!A&!
%-8&=]! .(+$7*.&F! ,&1! 1812$&! -.*.+8=-8F.&$! 02(! A&!
0&-B&:&-.(%*'221*+,2==./&(3! \.&! F7(+1.&! 8(19.::&$1]!
F8-'7$&&-1! &(! .'=$&'&(1&&-1! ,&1! 1812$&! -.*.+8)&,&&-*:2A&-!
&(!A&!+8s-A.(21.&!02(!A&!8(19.::&$.(%!&(!0&-)&1&-.(%!02(!A.1!
-.*.+8)&,&&-*:2A&-3!\&!-.*.+8F7(+1.&!A8+7'&(1&&-1!A.1!22(!A&!
,2(A!02(! -&%&$'21.%!)./%&9&-:1! -.*.+8)&$&.A!&(!&&(!2+17&$&!
-.*.+8+$2**.F.+21.&! &(! 0&-B8-%1! 1&0&(*! 2$$&! -&$&02(1&!
-.*.+8-2==8-12%&*! &(! 8=.(.&*! 80&-! -.*.+8! .(! A&! ,&$&! %-8&=!
Y,.&-088-! 98-A1! 2::88-A! %&0-22%A! 02(! A&! #6<Z3! \&!
-.*.+8F7(+1.&! B8-%1! A21! A&! 1812$&! '8A&$%80&-(2(+&! :$8=1! &(!
,87A1! A22-)./! -&:&(.(%! '&1! ,&1! 8(2F,2(:&$./:&! W8A&$!
O2$.A21.8([88-A&&$3! \&! F7(+1.&! +8s-A.(&&-1! 0&-A&-! %-81&!
-.*.+8=-8/&+1&(3!

!
6.*:! '2(2%&'&(1! %&&F1! -.+,1.(%! 22(! ,&1! '2(2%&'&(1]! '22-! .*!
(.&1! 0&-2(1988-A&$./:! 088-! )&*$7.1&(! 02(! ,&1! '2(2%&'&(1! 8F! A&!
7.108&-.(%!&-02(3!
!
6.*:!W2(2%&'&(1!98-A1!)&*+,879A!2$*!A&&$!02(!A&!19&&A&!^$.(&!
8F!A&F&(+&^3!\&!-8$!02(!6.*:!W2(2%&'&(1!)&*1221!088-(2'&$./:!7.1!
,&1!2A0.*&-&(!02(!,&1!*&(.8-'2(2%&'&(1!)./!,&1!)&=2$&(!02(!A&!
*1-21&%.&! 8=! %-8&=*(.0&27! &(! A&! 1812$&! -.*:! 2==&1.1&! &(! ,&1! B8-%!
A-2%&(!088-!A&!+8s-A.(21.&]!)&92:.(%]! 18&1*.(%!&(!8(A&-*1&7(.(%!
02(!,&1!)&,&&-*&(!&-02(3!!
!
N80&(%&(8&'A&! *1-7+17-&(! )&08-A&-&(! +8(*.*1&(1.&]!
1-2(*=2-2(1.&!&(!7.19.**&$.(%!02(!:&((.*!&(!B8-%&(!&-088-!A21!A&!
8(19.::&$.(%&(! 8=! %-8&=*(.0&27! =-8F.1&-&(! 02(! A&! =-2:1.*+,&!
&-02-.(%!&(!A&*:7(A.%,&.A!02(!A&!$8:2$&!9&-:'221*+,2==./&(3!\&!
-&%.8(2$&!6.*:!IFF.+&-*!B./(! $.A!02(!,&1!#%&2*!>-87=!6.*:!R8-7']!
A21!-&%&$'21.%!)./&&(:8'1!088-!A&!7.19.**&$.(%!02(!:&((.*!&(!)&*1!
=-2+1.+&*! &(! %&B2'&($./:! ,&1! -.*.+8-22'9&-:! 02(! A&! %-8&=!
8(19.::&$1!&(!0&-)&1&-13!!
!
\&! <,.&F! 6.*:! IFF.+&-*! &(! <,.&F! R.(2(+.2$! IFF.+&-*! 7.1! A&! -&%.8^*!
B./(!$.A!02(!,&1!#6<]!922-A88-!A&!0.*.&!&(!A&*:7(A.%,&.A!02(!A&!
9&-:'221*+,2==./&(! '&&9&%&(! )./! )&*$.**.(%&(! &(!
22()&0&$.(%&(!A88-!,&1!#6<3!\&!)&$2(%-./:*1&!-.*.+80-22%*17::&(!
&(!'&1,8A&(!98-A&(! 1&0&(*!%&G02$7&&-A!8=!,&1!(.0&27!02(!,&1!
Xb&+71.0&! <8''.11&&! &(! A&! 622A! 02(! N&*177-3! P*! &-! 8=!
%-8&=*(.0&27! &&(! 2::88-A! 088-! &&(! 0&-2(A&-.(%! .(! ,&1!
-.*.+8-22'9&-:! 02(! A&! %-8&=]! A2(! 98-A1! A.1! 0&-08$%&(*!A88-! ,&1!
)&*177-!02(!A&!$8:2$&!9&-:'221*+,2==./&(!F8-'&&$!80&-%&(8'&(3!

! !
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N3! I6>#UP?#LPX!6P?P<IW#U#>XWXUL!IV!TXL!
UPOX#f!O#U!\X!SIa#SX!KX6aW##L?<T#VVPEXU!

X$:!0&-B&:&-.(%*8(A&-A&&$_!
! .*! 0&-2(1988-A&$./:! 088-! A&! 22(9&B.%,&.A! 02(! &&(!

2$$&*8'0211&(A!-22'9&-:!088-!-.*.+8)&,&&-h!
! .*!0&-2(1988-A&$./:!088-!,&1!)&,&&-!02(!A&!-.*.+8^*!).((&(!A&!

%&*1&$A&! $.'.&1&(]!)&$&.A*[!&(! -.+,1$./(&(!A.&!A88-!A&!#%&2*!
%-8&=]! A&! 18&B.+,1,87A&-! &(! ,&1! $8:22$! )&*177-! 98-A&(!
)&=22$A3!

X$:&!$8:2$&!9&-:'221*+,2==./!02(!#%&2*!,&&F1!0&-=$.+,1_!!
! &&(!6.*:!<8''.11&&!&(!&&(!#7A.1!<8''.11&&!A.&!A&!622A!

02(!N&*177-!)./*122(!.(!,&1!18&B.+,1h!
! &&(!W2(2%&'&(1!6.*:!<8''.11&&]! A21! 8(A&-*1&7(.(%!).&A1!

22(!,&1!&.%&(!'2(2%&'&(11&2'!A88-!&-088-! 1&!B8-%&(!A21!
A&! )&$2(%-./:*1&! -.*.+8^*! %8&A! )&%-&=&(! 98-A&(! &(! A21! A&!
/7.*1&!-.*.+8'2(2%&'&(1=-8+&A7-&*!02(!:-2+,1!B./(h!

! &&(! #SW! <8''.11&&! A21! '2-:1-.*.+8^*! 08$%1! B8A21! A&B&!
-.*.+8^*! 98-A&(! )&,&&-*1! .(! 80&-&&(*1&''.(%! '&1! ,&1!
-.*.+8-22'9&-:!&(!).((&(!A&!2F%&*=-8:&(!$.'.&1&(3!T&1!#SW!
<8''.11&&! (&&'1! 1&0&(*! )&*$.**.(%&(! &(! A8&1!
22()&0&$.(%&(!A.&!*=&+.F.&:!)&1-&::.(%!,&))&(!8=!#SWh!!

! &&(!$8:2$&!W<N]!A.&!2F*1&'1!'&1!A&!W<N!02(!#%&2*h!
! &&(! -.*.+8F7(+1.&! Y8F! 6.*:! IFF.+&-Z! A.&! A&! 9&-:B22',&A&(!

02(!,&1!6.*:!<8''.11&&!8(A&-*1&7(1!&(!-.*.+80&-*$2%%&0.(%!
&(![8=.(.&*!0&-B8-%1!088-!A&!$8:2$&!<XI]!,&1!$8:2$&!)&*177-!
&(!,&1!'2(2%&'&(1!02(!A&!#%&2*!%-8&=h!

! &&(! 2+172-.G$&! F7(+1.&! '&1! ,&1! 88%! 8=! A&! 1&%&'8&1:8'.(%!
22(!-&%&$%&0&(A&!0&-&.*1&(h!

! &&(! +8'=$.2(+&F7(+1.&! A.&! ,&1! )&*177-*[! 8F! $&.A.(%%&0&(A!
8-%22(! 2A0.*&&-1! 80&-! A&! (2$&0.(%! 02(! 9&11&$./:&! &(!
2A'.(.*1-21.&0&!)&=2$.(%&(!&(]!A22-!922-!A&B&!22(07$$&(A&!
&.*&(! *1&$$&(]! 80&-! )&$&.A! 8=! %-8&=*(.0&27! &(! 8=! $8:22$!
(.0&273! <8'=$.2(+&! 8(A&-B8&:1! A&! '8%&$./:&! .'=2+1! 02(!
0&-2(A&-.(%&(! .(! A&! 9&11&$./:&! 8'%&0.(%! 8=! A&! 2+1.0.1&.1&(!
02(! A&! )&1-8::&(! 8(A&-(&'.(%! &(! *.%(2$&&-1! +8'=$.2(+&!
-.*.+8^*h!

! &&(! .(1&-(&! 27A.1! F7(+1.&! A.&! A&! 2A&Q7221,&.A! &(!
A8&$1-&FF&(A,&.A!02(!,&1!.(1&-(&!+8(1-8$&*i*1&&'!&(!80&-.%&!
&$&'&(1&(!02(!,&1!-.*.+8)&,&&-**i*1&&'!&02$7&&-13!

!
O88-!)&*$.**.(%&(!A.&!A&!%8&A:&7-.(%!(8A.%!,&))&(!02(!A&!$8:2$&!
622A!02(!N&*177-!'8&1!A&!$8:2$&!622A!02(!N&*177-!8=!A&!,88%1&!
B./(! 02(! A&! '&(.(%! 02(! ,&1! #6<]! 2$*! 8(A&-A&&$! 02(! ,&1! $8:2$&!
)&*$7.108-'.(%*=-8+&*3! T.&-)./! A.&(1! 1&! 98-A&(! 8=%&'&-:1! A21!
A&B&! '&(.(%! )&A8&$A! .*! 8'! A&! $8:2$&! 622A! 02(! N&*177-! 1&!
*1&7(&(!)./!B./(!)&*$.**.(%!'22-!A21!A&!0&-2(1988-A&$./:,&.A!088-!
A&!%&(8'&(!)&*$.**.(%!7.1&.(A&$./:!)./!A&!$8:2$&!622A!02(!N&*177-!
$.%13! \&! 0&-1&%&(988-A.%&-*! 02(! #%&2*! .(! A&! $8:2$&! 622A! 02(!
N&*177-! 98-A&(! 8=! A&! ,88%1&! %&)-2+,1! A88-! '.AA&$! 02(! ,&1!
2A0.&*!02(!,&1!#6<!22(!,&1!Xb<83!
!
\&! #$%&'&(&! 6&:&(.(%! 98-A1! *&=2-221! 02(! A&! 0&-B&:&-.(%&(!
)&,&&-A3!O88-922-A&$./:&!0&-=$.+,1.(%&(]!'&1!.()&%-.=!02(!A&%&(&!
A.&! 0&-)8(A&(! B./(! 22(! B2:&(! 7.1! ,&1! 0&-$&A&(]! 98-A&(!
-&+,1*1-&&:*! A88-! ,&1! 7.108&-&(A! +8'.1r! 02(! #%&2*!
%&*7=&-0.*&&-A3!

C3@! 6.*.+8+$2**.F.+21.&!!
#%&2*! .*! .(! 0&&$! $2(A&(! 2+1.&F! '&1! &&(! )-&&A! *=&+1-7'!
0&-B&:&-.(%*=-8A7+1&(3! #$*!%&08$%! ,.&-02(! .*! #%&2*!)$881%&*1&$A!
22(!&&(!%-881!22(12$!7.1&&($8=&(A&!-.*.+8`*3!\&!A8&$*1&$$.(%!02(!A&!
-.*.+8+$2**.F.+21.&! .*! 1&! B8-%&(! 088-! &&(! +8(*.*1&(1&! &(! )-&A&!
)&(2A&-.(%! 8=! ,&1! %&).&A! 02(! -.*.+8*.%(2$&-.(%]! &02$721.&]!
)&92:.(%! &(! '221-&%&$&(3! #$$&! %&*.%(2$&&-A&! -.*.+8`*! 088-! A&!
%-8&=! 98-A&(! .(! :22-1! %&)-2+,1! &(! )&(8&'A3! \&B&! +$2**.F.+21.&!
A.&(1! A&-,2$0&! 2$*! )2*.*! 088-! 2$$&! 2+1.0.1&.1&(! 8=! ,&1! %&).&A! 02(!
-.*.+8)&,&&-3!!
!
\&!-.*.+8+$2**.F.+21.&!:2(!(.&1!2$*!7.1=711&(A!98-A&(!)&*+,879A!&(!
,&1! .*!A&!0&-2(1988-A&$./:,&.A!02(!,&1!)7*.(&**!'2(2%&'&(1!&(!
-.*:! '2(2%&'&(1! A21! 2$$&! -.*.+8`*! 98-A&(! %&*.%(2$&&-A3! T8&9&$!
,&1!A8&$!.*!A21!A&B&!-.*.+8+$2**.F.+21.&!&&(!,8%&!'21&!02(!*12).$.1&.1!
&(!+8(*.*1&(1.&!)&,87A1]!B2$!A&! .(A&$.(%!&-02(!'.(.'22$!&&('22$!
=&-! /22-! 98-A&(! )&88-A&&$A! &(]! .(A.&(! 02(! 18&=2**.(%]! 98-A&(!
22(%&=2*13!

!
!
!
! !
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C3C!! 6.*:!2==&1.1&!
\88-! '.AA&$! 02(! &&(! F8-'&&$! A88-! A&! 622A! 02(! N&*177-! &(! ,&1!
Xb<8!%8&A%&:&7-A!-.*:!2==&1.1&[)&$&.A!02(!A&!8(A&-(&'.(%!,&&F1!
#%&2*!&&(!A7.A&$./:!:2A&-!088-!-.*:!2==&1.1&!%&g'=$&'&(1&&-A3!!
!
T&1! A8&$! 02(! ,&1! -.*:! 2==&1.1&[)&$&.A! .*! A21! 2$$&! $8:2$&!
9&-:'221*+,2==./&(! &(! A&! %-8&=! )&-&.A! B./(! 8'! A.&! -.*.+8^*! 1&!
(&'&(! &(! B.+,! A21! 88:! :7((&(! 0&-88-$80&(3! 6.*:! 2==&1.1&! %&&F1!
&&(!F8-'&$&!)80&(%-&(*!22(3!6.*:!2==&1.1&!B&%1!(8%!(.&1*!80&-!A&!
8=1.'2$&! =8*.1.&! &(! )&=22$1! 88:! (.&1! A.-&+1! A&! .(07$$.(%! 02(!
=-&+.&B&-&!%-&(B&(3!6.*:!2==&1.1&!9.$!(.&1!B&%%&(!A21!,&1!(&'&(!
02(! -.*.+8! 181! ,&1! '2b.'2$&! 18&%&*12(&! (.0&27! A&! /7.*1&!
)&(2A&-.(%! .*! 02(7.1! ,&1! =&-*=&+1.&F! 02(! A&! -.*.+8[
-&(A&'&(1*0&-,87A.(%! 8F! 02(7.1! )&A-./F*80&-9&%.(%&(h! A.&!
)80&(%-&(*!)&1&:&(1!2$$&&(!A21!#%&2*!B.+,!A21!:2(!0&-88-$80&(3!
I8:!.(!2(A&-!)&$&.A!B./(!+8(1-8$&'&+,2(.*'&(!.(%&)879A!Y).((&(!
,&1! )&$&.A! 088-! '2-:1-.*.+8]! #SW]! )&$&%%.(%*:2A&-! &(!
0&-B&:&-.(%*-.*.+8! )./088-)&&$AZ! &(! %&$A&(! 22(07$$&(A&!
)&=&-:.(%&(!8=!,&1!(&'&(!02(!-.*.+83!O2(7.1!,&1!=&-*=&+1.&F!02(!
922-A&+-&21.&!B2$!'&1!,&1!:2=.122$!A21!%&'8&.A!.*!'&1!,&1!(&'&(!
02(!-.*.+8!88:!08$A8&(A&!-&(A&'&(1!'8&1&(!98-A&(!%&-&2$.*&&-A3!!
!
T&1!6.*:!#==&1.1&[:2A&-!02(!#%&2*!:&(1!19&&!*88-1&(!+-.1&-.23!
!
\&! 0?$+)*)$)*#5#! +-.1&-.2! )&1-&FF&(! 088-2$! A&! )&-&.A,&.A! &(!
'8%&$./:,&.A! 8'! 2F! 1&! 9./:&(! 8=! A&! 08$%&(A&! )&$2(%-./:&!
'221*120&("_!!
! *8$02).$.1&.1h!
! .(:8'*1&(h!
! 922-A&3!

!
#$$&!$8:2$&!9&-:'221*+,2==./&(!&(!A&!%-8&=!F8-'7$&-&(!A7.A&$./:&!
%-&(B&(!22(!A&!22(022-A)2-&!2F9./:.(%!02(!A&!*8$02).$.1&.1]!9.(*1!
&(! 922-A&! .(! &&(! *&-.&! A7.A&$./:! 8'$./(A&! *1-&**[*.1721.&*3! N./! A&!
,7.A.%&! .'=$&'&(121.&!02(!A&! -.*:!2==&1.1&! .*! -&:&(.(%!%&,87A&(!
'&1!A&!08$%&(A&!-.*.+8F2+18-&(_!
! F.(2(+.&&$! -.*.+8_! 22(A&$&(-.*.+8]! *=-&2A-.*.+8]!

02*1%8&A-.*.+8]!-&(1&-.*.+8]!92()&12$.(%*-.*.+8h!
! $&0&(*0&-B&:&-.(%*-.*.+8_! *1&-F1&-.*.+8]! $2(%$&0&(-.*.+8]!

+212*1-8F&-.*.+8]! ,&-B.&(.(%*-.*.+8]! 0&-02$-.*.+8]! :8*1&(-.*.+8!
&(!2-)&.A*8(%&*+,.:1,&.A*-.*.+83!

&

i?$1*)$)*#5#& +-.1&-.2! 8'0211&(! &$&'&(1&(! A.&! (.&1! '2::&$./:!
:92(1.F.+&&-)22-! B./(]! '22-! 922-088-! %-&(B&(! 22(! A&!
22(022-A)2-&!2+1.0.1&.1!8=!&&(!:92$.121.&0&!'2(.&-!:7((&(!98-A&(!
8'*+,-&0&(3!

6.*:!2==&1.1&[0&-:$2-.(%&(!)&1-&FF&(_!
! ,2-A&! %-&(B&(! 22(! *8$02).$.1&.1_! $8:2$&! 9&-:'221*+,2==./&(!

&(! A&! %-8&=! ,&))&(! B.+,! ,.&-22(! 1&! ,87A&(! 8'A21!
*8$02).$.1&.1! &&(! *=&+.F.&:&! )&1&:&(.*! ,&&F1_! 2$*! A&!
*8$02).$.1&.1! 8(A&-! &&(! )&=22$A! (.0&27! :8'1]! :2(!

!
.& Y#7$$16#& 180$1#& 1*A*#)#+& 3#*0#+& 5#36#3O& +$A#1*40& 2*4& !I& ^+%93$+G#& 87&

1*d9*6*)#*)&#+&*+&'#)&gi&87&3#79)$)*#<&

,&-:2=.12$.*21.&! (8A.%! B./(! &(j8F! 2(A&-&! A-2*1.*+,&!
'221-&%&$&(! A.&(&(! 1&! 98-A&(! %&(8'&(! 8'! '8%&$./:!
)&$2(%-./:&! B2:&$./:&! &(j8F! -&%$&'&(12.-&! =-8)$&'&(! 1&!
088-:8'&(3!>80&-(2(+&!f(.1*! :7((&(!(.&1! .(*1&''&(!'&1!
&&(! =8*.1.&! A.&! ,&1! 9&11&$./:! 0&-&.*1&! '.(.'7'0&-'8%&(! .(!
%&022-! B87! :7((&(! )-&(%&(! ).((&(! A&! %8&A%&:&7-A&! -.*:!
2==&1.1&h!!

! (.&1[,2-A&! 8F! oB2+,1&^! %-&(B&(! 22(! 9.(*1! &(! 922-A&_! ,&1!
)&,88-1!181!A&!0&-2(1988-A&$./:,&.A!02(!,&1!Y$8:2$&Z!)&*177-!
8'!1&!)&=2$&(!8F!A&!-.*:!2==&1.1&[0&-:$2-.(%!:$8=1!8F!A21!&&(!
+8--&+1&-&! %-&(*! %&)8A&(! .*3! T&1! $8:2$&! N&*177-! :2(! &&(!
%-81&-&! 2F9./:.(%! 088-! 921! )&1-&F1! 9.(*1! 8F! 922-A&!
2++&=1&-&(]!'22-!(.&1!(2A21!.*!80&-$&%A!'&1!#%&2*3!

6.*:!2==&1.1&[0&-:$2-.(%!80&-!*8$02).$.1&.1!
\&! $8:2$&! 9&-:'221*+,2==./&(! &(! A&! %-8&=! A&F.(.G-&(! ,7(!
*1-&&F:2=.122$! &(! '.(.'22$! 18&%&*12(&! :2=.122$! .(!
80&-&&(*1&''.(%! '&1! ,&1! :2=.122$)&,&&-)&$&.A! &(! ,87A&(! B.+,!
22(!A&!08$%&(A&!-.*:!2==&1.1&[0&-:$2-.(%_!!
! A&! =8*.1.&! 98-A1! )&%-&(*A! A88-! ,&1! 7.1%2(%*=7(1! A21]!

7.1%22(A&! 02(! ,&1! *1-&&F:2=.122$]! ,&1! )&*+,.:)2-&! :2=.122$!
)80&(! ,&1! '.(.'22$! 18&%&*12(&! :2=.122$! )$./F1! (2! A&!
18&=2**.(%! 02(! )&=22$A&! 088-2F! %&A&F.(.&&-A&! *1-&**[
*.1721.&*h!

! )./! *1-&**[*.1721.&*! 98-A1! 7.1%&%22(! 02(! &&(! o"! .(! ;J^! /22-!
%&)&7-1&(.*]! A21! 9.$! B&%%&(! A21! A&! :2(*! A21! A&! )7*.(&**!
02(9&%&! &&(! -.*.+8=8*.1.&! ).((&(! &&(! ,8-.B8(! 02(! "! /22-!
&b1&-(!:2=.122$!'8&1!22(1-&::&(!'.(A&-!.*!A2(!;];@c3!

!
I(A&-! A&! ,7.A.%&! ?8$0&(+i! P[-&%&$*! .*! ,&1! *1-&&F:2=.122$! 8=!
%-8&=*(.0&27! )&=22$A! 8=! 5JJc! 02(! ,&1! 9&11&$./:! 0&-&.*1&!
'.(.'7'3!T&1!'.(.'22$!22(022-A)2-&!:2=.122$!)&A-22%1!"5Cc3!
!
#%&2*!=7)$.+&&-1!&$:!:92-122$!A&!?8$0&(+i!P!+./F&-*!&(!-21.8^*!'&1!
&&(! 18&$.+,1.(%3! \&B&! .(F8-'21.&! .*! 1&! 0.(A&(! 8=! A&! 9&)*.1&! 02(!
#%&2*!8(A&-!pP(0&*1&&-A&-*qj6&=8-1.(%!+&(1-&q!!
,11=_jj#%&2*3+8'j($j.(0&*1&&-A&-*j-&=8-1.(%[+&(1-&3!

6.*:!2==&1.1&[0&-:$2-.(%!80&-!9.(*1!
\&! $8:2$&! 9&-:'221*+,2==./&(! &(! A&! %-8&=! A&F.(.G-&(! &&(!
9.(*1%&)2*&&-A&! -.*:! 2==&1.1&[0&-:$2-.(%3! \&! ,.&-8(A&-!
%&F8-'7$&&-A&!0&-:$2-.(%!08-'1!&&(! -.+,1*(8&-!088-!#%&2*!&(!A&!
$8:2$&!9&-:'221*+,2==./&(_!
! A&! =8*.1.&! 98-A1! )&=&-:1! A88-! ,&1! 7.1%2(%*=7(1! A21! A&!

2F9./:.(%! 1&(! 8=B.+,1&! 02(! A&! )&%-81&! PR6?[9.(*1! =&-! /22-!
&.(A&! 2$*! %&08$%! 02(! rr(! *=&+.F.&:&! *1-&**[*.1721.&! 181! &&(!
02*1!=&-+&(12%&!98-A1!)&=&-:1h!

! )./! *1-&**[*.1721.&*! 98-A1! 7.1%&%22(! 02(! &&(! o"! .(! "J^! /22-!
%&)&7-1&(.*]!A21!9.$!B&%%&(!A21!A&!:2(*!A21!,&1!0&-$.&*!02(!
)&A-./F*-&*7$121&(! A&! 088-%&*+,-&0&(! A-&'=&$*! ).((&(! &&(!
,8-.B8(!02(!"!/22-!80&-*+,-./A1!'.(A&-!.*!A2(!"Jc3!

!
!



!
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I8:! .*!&-!*=-2:&!02(!&&(!0-8&%1./A.%!922-*+,79.(%*'&+,2(.*'&!
A21! B8-%1! 088-! A.*+7**.&*! ).((&(! ,&1! #6<3! \.1! '&+,2(.*'&! .*!
%&)2*&&-A!8=!0&-92+,1&!.(:8'*1&(!Y.(!=$221*!02(!%&)7A%&11&&-A&!
.(:8'*1&(Z3! T&1! .*! &&(! 22(07$$.(%! 8=! A&! ,.&-)80&(! %&(8&'A&!
B2+,1&!%-&(*3!

6.*:!2==&1.1&[0&-:$2-.(%!80&-!922-A&!
\&! $8:2$&! 9&-:'221*+,2==./&(! &(! A&! %-8&=! A&F.(.G-&(! &&(!
922-A&%&)2*&&-A&! 6.*:! 2==&1.1&[0&-:$2-.(%3! \&! ,.&-8(A&-!
%&F8-'7$&&-A&!0&-:$2-.(%!08-'1!&&(! -.+,1*(8&-!088-!#%&2*!&(!A&!
$8:2$&!9&-:'221*+,2==./&(_!
! A&! =8*.1.&! 98-A1! )&=&-:1! A88-! ,&1! 7.1%2(%*=7(1! A21! A&!

2F9./:.(%! 1&(! 8=B.+,1&! 02(! '2-:180&-&&(:8'*1.%&! 922-A&!
2$*! %&08$%! 02(! rr(! *=&+.F.&:&! *1-&**[*.1721.&! 181! &&(! 02*1!
=&-+&(12%&!98-A1!)&=&-:1h!!

! )./! *1-&**[*.1721.&*! 98-A1! 7.1%&%22(! 02(! &&(! o"! .(! ;J^! /22-!
%&)&7-1&(.*]! A21! 9.$! B&%%&(! A21! A&! :2(*! A21! A&! )7*.(&**!
02(9&%&!&&(! -.*.+8=8*.1.&!&&(!0&-$.&*! .(!922-A&! .(+2**&&-1!
A21!,8%&-!$.%1!A2(!A&!%&F8-'7$&&-A&!A-&'=&$*!:$&.(&-!.*!A2(!
;];@c3!

L8&$.+,1.(%!8=!*1-&**[*.1721.&*!
T&1!-.*:!2==&1.1&[)&$&.A!02(!#%&2*!0&-A&&$1!*1-&**[*.1721.&*!.(!A-.&!
%-8&=&(_!
! *1-&**[*.1721.&*! A88-! A&! %-8&=! %&A&F.(.&&-A_! A&B&! *1-&**[

*.1721.&*! 98-A&(! %&A&F.(.&&-A! 22(! A&! ,2(A! 02(!
'.(.'7'(8-'&(!02(!A&!%-8&=!088-!-.*:!2==&1.1&!&(!'8&1&(!
A88-! 2$$&! )&A-./0&(! 02(! #%&2*! 98-A&(! )&922:1! 8'! 1&!
+8(1-8$&-&(! 8F! 22(! A&! -.*:! 2==&1.1&! 98-A1! 08$A22(3! I(A&-!
A&B&! *1-&**[*.1721.&*! :7((&(! 8=! B.+,B&$F! *122(A&!
%&)&7-1&(.**&(! 02$$&(! Y)./088-)&&$A! *1-&**[*.1721.&*! A.&!
8(1*122(! A88-! rr(! -.*.+8F2+18-Z! B89&$! 2$*! %&+8').(&&-A&!
*1-&**[*.1721.&*! Y)./088-)&&$A! *1-&**[*.1721.&*! A.&! 8(1*122(!
A88-!0&-*+,.$$&(A&!-.*.+8F2+18-&(Zh!!

! $8:2$&!*1-&**[*.1721.&*_!(22*1!,&1!%-881!22(12$!A88-!A&!%-8&=!
)&=22$A&!*1-&**[*.1721.&*! :2(!&$:&! $8:2$&!9&-:'221*+,2==./!
2AA.1.8(&$&!*1-&**1&*1*!A&F.(.G-&(!2$*!2(A&-&!-.*.+8^*!98-A&(!
%&*.%(2$&&-A3! \&! $8:2$&! *1-&**[*.1721.&*! 98-A&(! A88-! ,&1!
$8:2$&!'2(2%&'&(1!Y&(!A88-!A&!-&%.8(2$&!F7(+1.&!.(A.&(!02(!
18&=2**.(%Z! %&F8-'7$&&-A3! L&%&$./:&-1./A! 98-A1! &&(! 2A0.&*!
80&-! A&! -&*7$121&(! %&0-22%A! 22(! A&! $8:2$&! 8(2F,2(:&$./:&!
6.*:!IFF.+&-3!N80&(A.&(!98-A&(!A&!-&*7$121&(!22(!A&!%-8&=!
%&+8''7(.+&&-A!Y22(!A&!>-87=!6.*:!IFF.+&-Zh!

! 22(07$$&(A&! -2==8-12%&[&.*&(_! A.1! )&1-&FF&(! 2AA.1.8(&$&!
*+&(2-.8^*!Y8=!B.+,B&$F!*122(A!8F!%&+8').(&&-AZ!A.&!98-A&(!
18&%&08&%A! 2$*! %&08$%! 02(! *=&+.F.&:&! B8-%&(! 80&-! -&+&(1&!
%&)&7-1&(.**&(! 8F! 2+17&$&! '2-:18'*12(A.%,&A&(3! \&B&!
*+&(2-.8^*! '2:&(! %&&(! A&&$! 7.1! 02(! ,&1! *12(A22-A! -.*:!
2==&1.1&[:2A&-! &(! )&,8&0&(! 9&$$.+,1! %&&(! 2+1.&! '22-!
08-'&(!&&(!)&$2(%-./:&!22(07$$.(%!8=!,&1!-.*.+8=-8F.&$!02(!A&!
%-8&=! &(! A&! 9&-:'221*+,2==./&(! 02(! #%&2*3! d&! :7((&(!
A88-! A&! %-8&=! 8F! A88-! &&(! $8:2$&! 9&-:'221*+,2==./! 02(!
#%&2*!98-A&(!%&A&F.(.&&-A!Y$8:2$&!*1-&**[*.1721.&*Z3!

C3D! !Xb1&-(&!-21.(%*!
#%&2*! &(! B./(! )&$2(%-./:*1&! $8:2$&! 8=&-21.8(&$&! &(1.1&.1&(! *1-&0&(!
(22-!%8&A&!-21.(%*3!O88-!7=!18!A21&!.(F8-'21.&!80&-!A&B&!-21.(%*]!
B.&!A&!9&)*.1&!02(!#%&2*_!!
,11=*_jj99932%&2*3+8'j($j.(0&*1&&-A&-*j-21.(%[8)$.%21.&*3!!

C3M! \&12.$*!.(B2:&!0&-*+,.$$&(A&!-.*.+8=8*.1.&*!

C3M3"!! R.(2(+.&&$!-.*.+8!
R.(2(+.&&$! -.*.+8! )&1-&F1! 2$$&! -.*.+8^*! A.&! *2'&(,2(%&(! '&1! A&!
922-A&! &(! -&*7$12218(19.::&$.(%! 02(!2+1.02! &(! 0&-=$.+,1.(%&(! A.&!
02(! .(0$8&A! :7((&(! B./(! 8=! A&! 922-A&]! 9.(*1! &(! *8$02).$.1&.1! 2$*!
%&08$%! 02(! 0&-2(A&-.(%&(! .(! F.(2(+.G$&! 8'*12(A.%,&A&(3!
T.&-8(A&-!02$$&(_!
! '2-:1-.*.+8!A21!8=1-&&A1!A88-!&&(!8(%7(*1.%&!0&-2(A&-.(%!.(!

A&! F.(2(+.G$&! *.1721.&! 2$*! %&08$%]! A.-&+1! 8F! .(A.-&+1]! 02(!
F$7+1721.&*!02(!,&1!(.0&27!&(!A&!08$21.$.1&.1!02(!'2-:1=-./B&(!
02(!2+1.02]!0&-=$.+,1.(%&(!&(!F.(2(+.G$&!.(*1-7'&(1&(h!!

! :-&A.&1-.*.+8!922-8(A&-!92()&12$.(%*-.*.+8]!1&%&(=2-1./-.*.+8!
&(!,&1!+8(+&(1-21.&-.*.+83!

!
T&1!F.(2(+.&&$!-.*.+8!.*!088-!0&&$!02(!A&!2+1.0.1&.1&(!02(!#%&2*!,&1!
)&$2(%-./:*1&! -.*.+83! P(! ,&1! -.*.+8-22'9&-:! 088-! 2$$&! 2+1.0.1&.1&(!
98-A&(! .(0&*1&-.(%*)&$&.A]! $.'.&1&(]! *1-&**1&*1&(! &(! -&%&$'21.%&!
)&92:.(%!%&+8').(&&-A!8'!A&!22-A!&(!8'02(%!02(!A&!F.(2(+.G$&!
-.*.+8^*!1&!)&,&&-*&(!&(!&-088-!1&!B8-%&(!A21!A&!%&(8'&(!-.*.+8^*!
22(022-A)22-!B./(!088-!A&!:$2(1!&(!A&!22(A&&$,87A&-!&(!A21!A22-!
&&(!80&-&&(:8'*1.%!-&(A&'&(1!1&%&(80&-!*12213!
!
\&! $8:2$&! 9&-:'221*+,2==./&(! 02(! #%&2*! )&=2$&(! A&! 1812$&!
)&$&%%.(%*'.b!8=!)2*.*!02(!8(A&-B8&:!(22-!A&!/7.*1&!*1-21&%.*+,&!
'.b! &(! A&! 2A&Q7221,&.A! &-02(! 02(7.1! #SW! 88%=7(13! I0&-! A&!
12+1.*+,&! 2$$8+21.&! )&*$.**&(! B&! (22-! 22($&.A.(%! 02(! A&!
'2-:1*.1721.&!&(![088-7.1B.+,1&(]!A.&!-&%&$'21.%!98-A&(!%&08$%A3!P(!
,&1!)&*$7.108-'.(%*=-8+&*!%221!,&1!)./!A&! /7.*1&!*1-&&F'.b!8'!,&1!
0.(A&(!02(!&&(!&0&(9.+,1! 17**&(!-.*:!2==&1.1&]!:2=.122$0&-&.*1&(]!
-.*.+8!&(!-&(A&'&(1!8=!A&!$2(%&!1&-'./(]!A&!0&-92+,1.(%&(!02(!A&!
=8$.*,87A&-*]! 2F*=-2:&(! 80&-! 9.(*1A&$.(%]! )&$2*1.(%&(! &(!
$.Q7.A.1&.13! \&! '.**.&! 02(! A&! >-87=! 6.*:! F7(+1.&! )&021! ,&1!
'8(.18-&(! 02(! A&! 1812$&! 6.*:! 2==&1.1&! 088-! F.(2(+.&&$! -.*.+83! P(!
(279&! *2'&(9&-:.(%! '&1! A&! $8:2$&! 9&-:'221*+,2==./&(!
8(19.::&$1! A&! %-8&=! &&(! )&$&.A! &(! o)&*1! =-2+1.+&*^! A.&! A88-! ,&1!
$8:2$&!)&*177-!'8&1&(!98-A&(!80&-%&(8'&(!B8A21!B&!A&&$!%22(!
7.1'2:&(!02(!A&!-&%7$.&-&!2+1.0.1&.1&(!8=!$8:22$!(.0&273!!
!
T&1!F.(2(+.&&$!-.*.+8!8'021!A&!08$%&(A&!*7)-.*.+8^*_!
! '2-:1-.*.+8h!
! -.*.+8!A21!8=1-&&A1!2$*!&&(!1&%&(=2-1./!.(!%&)-&:&!)$./F1h!
! $.Q7.A.1&.1*-.*.+83!

!
!
!



!

| 64 | E##6OX6?S#> 2014!

W2-:1-.*.+8!
W2-:1-.*.+8! )&1&:&(1! ,&1! -.*.+8! 02(! 0&-$.&*! 8F! 8(%7(*1.%&!
0&-2(A&-.(%&(!.(!A&!F.(2(+.G$&!*.1721.&!2$*!%&08$%]!A.-&+1!8F!.(A.-&+1]!
02(! F$7+1721.&*! 02(! ,&1! (.0&27! &(! A&! 08$21.$.1&.1! 02(! '2-:1=-./B&(!
02(! 2+1.02! &(! 0&-=$.+,1.(%&(3! T&1! '2-:1-.*.+8! 8'021! A&! 08$%&(A&!
*7)-.*.+8^*_!
23! -&(1&-.*.+8h!
)3! 22(A&$&(-.*.+8h!
+3! 02$712-.*.+8h!
A3! 02*1%8&A-.*.+8h!
&3! *=-&2A-.*.+83!

#3! 6XULX6P?P<I!
6&(1&-.*.+8!)&*1221!088-!2$$&!2+1.02!&(!0&-=$.+,1.(%&(!A.&!%&08&$.%!
B./(!088-!0&-2(A&-.(%&(!.(!A&!-&(1&*1-7+177-!8F!-&(1&08$21.$.1&.13!!
!
O&-2(A&-.(%&(!.(!,&1!-&(1&-.*.+8!:7((&(!1&0&(*!02(!.(0$8&A!B./(!8=!
A&! A88-! A&! 0&-B&:&-.(%*'221*+,2==./&(! 0&-:8+,1&! =-8A7+1&(]!
)./088-)&&$A! A88-! %2-2(1.&*]! 9.(*1A&$.(%! &(! A&! 922-A&! 02(! A&!
.(0&*1&-.(%&(3! 6&(1&-.*.+8! 8(1*1221! )./! &&(! o'.*'21+,^! 17**&(! A&!
%&08&$.%,&.A! 02(! 2+1.02! &(! 0&-=$.+,1.(%&(! &(&-B./A*! &(!
-&(1&9./B.%.(%&(!2(A&-B./A*3!
!
#%&2*!'&&1]!)&922:1!&(!)&,&&-1!,&1!-&(1&-.*.+8!22(!A&!,2(A!02(!
&&(! 22(12$! .(A.+218-&(! B82$*! :2**1-88'! 0&-*+,.$$&(2(2$i*&! &(!
*1-&**1&*1&(3! T&1! )&$&%%.(%*)&$&.A! 0&-&.*1! %&988($./:! &&(!
A7.A&$./:&!'21+,!1&(B./!2F9./:.(%!%&2++8-A&&-A!.*3!

S2(%&-! $8=&(A&! B2:&(! :7((&(! $2*1.%&-! B./(! 8'! 2F! 1&! *1&''&(!
22(%&B.&(! %&*+,.:1&! 2+1.02! 8(1)-&:&(3! P(! A&! '21+,.(%*1-21&%.&!
98-A1! -&:&(.(%! %&,87A&(! '&1! A&! -.*:! 2==&1.1&]! A&!
)&*+,.:)22-,&.A! 02(! A&! Y$2(%&! 1&-'./(Z! 2+1.02]! A&! ,7.A.%&! &(!
0&-92+,1&! '2-:1-&(1&! &(! %2-2(1.&(.0&27*3! P(! 088-:8'&(A&!
%&02$$&(!98-A1!%&)-7.:!%&'22:1!02(!A&-.021&(!8'!-&(1&-.*.+8!2F!1&!
A&::&(3!6&(1&-.*.+8!92*!&&(!22(A2+,1*=7(1!.(!,&1!I6?#[=-8+&*3!
T&1! .*! (7! 88:! &&(! *1-21&%.*+,! -.*.+8! %&98-A&(]! '&1! F8+7*! 8=! A&!
*1-7+177-!02(!02*1&j02-.2)&$&!:8*1&(3!
!
\&! 1i=.*+,&! $2(%&1&-'./(0&-B&:&-.(%*0&-=$.+,1.(%&(! &(! ,&1! 1&:8-1!
22(! $2(%&! 1&-'./(!2+1.02!B8-%&(!088-!&&(!(&%21.&F! 1&:8-1!088-!A&!
$2(%&1&-'./($88=1./A+21&%8-.&G(! &(! &&(! =8*.1.&0&! 088-! A&!
:8-1&1&-'./($88=1./A+21&%8-.&G(3!!

I#58#1*"'#6#+&

\&! -.*:! 2==&1.1&! 088-! -&(1&-.*.+8!%&&F1! ,&1! -.*.+8!9&&-! A21! #%&2*!
18&$221)22-! 2+,1! '&1! )&1-&::.(%! 181! &&(! 088-2F! %&A&F.(.&&-A&!
-&(1&-.*.+8%&-&$21&&-A&!*1-&**[*.1721.&3!\&B&!088-2F!%&A&F.(.&&-A&!
*1-&**[*.1721.&! )&1-&F1! ,&1! &FF&+1! .(! ,&1! *$&+,1*1&! %&02$! 02(! &&(!
*1./%.(%!8F!A2$.(%!02(!A&!-&(1&!.(!80&-&&(*1&''.(%!'&1!?8$0&(+i!PP!
*1-&**[*.1721.&*]! '22-! A&B&! .*! 088-! 921! )&1-&F1! *8$02).$.1&.1! &(!
922-A&!%&9./B.%A!02(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!5JJ!/22-!
088-A8&1! .(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!;J!/22-!088-A8&1!
&(!088-!921!)&1-&F1!.(:8'*1&(!.(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!
A&!"J!/22-!088-A8&13!

!
!
I(A&-*122(A&! 12)&$!%&&F1!,&1!&FF&+1!9&&-!8=!A&! -&*7$121&(-&:&(.(%!&(!,&1!&.%&(!0&-'8%&(!8(A&-! PR6?!2$*!%&08$%!02(!&&(!2F(2'&!8F!
18&(2'&!02(!A&!-&(1&08&1!'&1!"JJ!)2*.*=7(1&(]!'22-!(.&1!$2%&-!A2(!(7$]!8=!A&!8)$.%21.&=8-1&F&7.$$&!Y.(+$7*.&F!A&!-.*.+80-./&!8)$.%21.&*!&(!
8)$.%21.&*!'&1!02-.2)&$&!-&(1&!181!A&!-&(1&,&-B.&(.(%*A217'Z3!
!

5J"@ 5J";
XFF&+1!8=! XFF&+1!8=!PR6?! XFF&+1!8=!! XFF&+1!8=!PR6?!

!! -&*7$121&(-&:&(.(% &.%&(!0&-'8%&( -&*7$121&(-&:&(.(%! &.%&(!0&-'8%&(
!! !

!6&(1&08&1!["JJ)=!! [!5C]"! 5J@]H! [!5;]C!! C@J]5!
!6&(1&08&1!l"JJ)=!! 4]"! [!;HD]4! @]M!! [!"3@C;]C!

!
!
N3! ##U\XSXU6P?P<I!
#2(A&$&(-.*.+8! 1-&&A1! 8=! 2$*! %&08$%! 02(! A&! %&08&$.%,&.A! 02(!
2+1.02! &(! 0&-=$.+,1.(%&(! 088-! 0&-2(A&-.(%&(! .(! ,&1! (.0&27! 8F!
08$21.$.1&.1!02(!'2-:1=-./B&(!8F!,&1!-&(A&'&(13!\&B&!-.*.+8^*!98-A&(!
)&,&&-*1!A88-!$.'.&1)&=2$.(%!8=!)2*.*!02(!A&!-.*:!2==&1.1&!&(!A88-!
)&$&%%.(%*)&$&.A! 922-.(! )&=22$A&! &.*&(! 98-A&(! %&*1&$A]! 8(A&-!
2(A&-&! 921! &-! '8&1! %&)&7-&(! )./! 22(B.&($./:&! 922-A&A2$.(%&(3!
\88-! ,&1! =-82+1.&F! )&,&&-*&(! 02(! A.1! -.*.+8! A88-! '.AA&$! 02(!
0&-:88=!&(!,&A%.(%!,&1!22(A&$&(-.*.+8!*(&$!0&-'.(A&-A3!T.&-'&&!
98-A&(!0&-$.&B&(!)&=&-:1!&(!:7((&(!0&-B&:&-.(%*'221*+,2==./&(!
*8$02)&$!)$./0&(!1./A&(*!&&(!F.(2(+.G$&!+-.*.*3!!

!
P(! A&! $88=! 02(! 5J"5! 0&-*8&=&$A&! #%&2*! ,&1! 0&-)8A! 8=! (.&79&!
22(A&$&()&$&%%.(%&(! 7.1%&022-A.%A! (22-! 22($&.A.(%! 02(! A&!
'2-:1+-.*.*! .(! 5JJH3! U.&79&! 22(A&$&()&$&%%.(%&(! B./(! (7!
18&%&*122(!8=!088-922-A&!A21!A&B&!B8A2(.%!98-A&(!)&,&&-A!A21!
A&!.(A.+218-*!).((&(!A&!$.'.&1&(!02(!A&!-.*:!2==&1.1&!)$./0&(3!\&B&!
&08$71.&! 0&-:$22-1! A&! %&$&.A&$./:! *1./%&(A&! 22(A&$&(=8*.1.&! B82$*!
9&&-%&%&0&(!.(!A&!08$%&(A&!12)&$3!
!

! !
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O88-!-.*.+8)&,&&-A8&$&.(A&(!)2*&&-1!#%&2*!A&!A&F.(.1.&!02(!A&!22(A&$&(=8*.1.&*!8=!A&!&+8(8'.*+,&!-&2$.1&.1!02(!8(A&-$.%%&(A&!2+1.02!&(!
-.*.+8^*3!\&!1812$&!&+8(8'.*+,&!=8*.1.&!.(!22(A&$&(!1&%&(!-&G$&!922-A&!98-A1!.(!A&!08$%&(A&!12)&$!%&g$$7*1-&&-A]!.(+$7*.&F!22(*$7.1.(%!8=!A&!
%&=7)$.+&&-A&!+./F&-*!8(A&-!PR6?3!
!
!! 5J"@ 5J";
Li=&!02(!2+1.&F! !
\.-&+1&!22(A&$&(!)&$&%%.(%&(! 53"JC]H! "3D;D];!
#2(A&$&(!F8(A*&(! 5@D]D! "JD]C!
V-.021&!&Q7.1i! D@];! CJ]H!
#$1&-(21.&0&!)&$&%%.(%&(! @]D! @]D!
#+1.02[2$$8+21.&!F8(A*&(! C@]D! ;H]H!
<8''8A.1iF8(A*&(! J]4! !!
U+$..3%"P+#+*,4P2"%03++$4$"33,#-%..#)"3"#%"#%+'"(,-"%"TT"P$"#% 6<M>=KO% 8<O@OK6%
I)$.%21.&F8(A*&(! MJ@]@! D;J];!
>&$A'2-:1F8(A*&(! J]D! !!
O2*1%8&AF8(A*&(Y?P<#RPj6XPL?Z! CHM]H! M;C]"!
U+$..3%..#)"3"#%"#%+'"(,-"%"TT"P$"#%'+3-"#4%Y_IZ%)"T,#,$,"% @<>>JK>% @<67@K=%
922-02(_! !!
N&*+,.:)22-!088-!0&-:88=!YB.&!(881!""Z! ;3M5"]"! ;3"M"]M!
#2(%&,87A&(!1&%&(!-&G$&!922-A&!YB.&!(881!""Z! C4]D! ;"]H!

!
I#58#1*"'#6#+&

\&! -.*:! 2==&1.1&! 088-! 22(A&$&(-.*.+8! %&&F1! ,&1! -.*.+8! 9&&-! A21!
#%&2*! 18&$221)22-! 2+,1! '&1! )&1-&::.(%! 181! &&(! 088-2F!
%&A&F.(.&&-A&! 22(A&$&(-.*.+8%&-&$21&&-A&! *1-&**[*.1721.&3! \&B&!
088-2F! %&A&F.(.&&-A&! *1-&**[*.1721.&! 0&-1&%&(988-A.%1! &&(!
22(A&$&(+-2*,! .(! 80&-&&(*1&''.(%! '&1! ?8$0&(+i! PP! *1-&**[
*.1721.&*]!'22-!.*!02(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!5JJ!/22-!
088-A8&1!%&9./B.%A!.(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!;J!/22-!
088-A8&1! 088-! 921! )&1-&F1! *8$02).$.1&.1! &(! 922-A&]! &(! .(! &&(!
%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!"J!/22-!088-A8&1!088-!921!)&1-&F1!
.(:8'*1&(3!

!
I(A&-*122(A&!12)&$!%&&F1!,&1!&FF&+1!9&&-!8=!A&!-&*7$121&(-&:&(.(%!
&(!,&1! &.%&(!0&-'8%&(!8(A&-! PR6?!2$*!%&08$%! 02(!*1-&**1&*1&(]!
2F%&*1&'A!8=!&&(!&-(*1.%&!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!"J!/22-!
Y-&*7$121&(-&:&(.(%Z! &(! &&(*! .(! A&! ;J! /22-! Y&.%&(! 0&-'8%&(Z!
088-A8&13!\&!*1-&**1&*1!%221!7.1!02(!&&(!,2.-+71!02(!;Jc!02(!&$:&!
22(A&$&(=8*.1.&! Y&+8(8'.*+,! %&B.&(Z3! W&(! *=-&&:1! 02(! &&(!
)./B8(A&-&! 922-A&0&-'.(A&-.(%! 02(! A&! 22(A&$&(! 2$*! A&! -&G$&!
922-A&!=&-!A&!)2$2(*A217'!%&A7-&(A&!&&(!$2(%&-&!=&-.8A&!Y0.&-!
8=&&(08$%&(A&!:92-12$&(Z!22(B.&($./:!Y5CcZ!)&(&A&(!A&!:8*1=-./*!
$.%13!

5J"@ 5J";
XFF&+1!8=! XFF&+1!8=!PR6?! XFF&+1!8=!! XFF&+1!8=!PR6?!

!! -&*7$121&(-&:&(.(% &.%&(!0&-'8%&( -&*7$121&(-&:&(.(%! &.%&(!0&-'8%&(
!! !

!#2(A&$&(-.*.+8!! [!55D]@! [!D5J];! [!M@]H!! [!@@H]5!

!
<3! O#SfL#6P?P<I!
T&1! 02$712-.*.+8! 0$8&.1! 088-1! 7.1! A&! %&08&$.%,&.A! 02(! 2+1.02! &(!
0&-=$.+,1.(%&(! 088-! 0&-2(A&-.(%&(! 02(! A&! ,88%1&! 02(! -&$&02(1&!
02$712:8&-*&(! 2$*! &-! &&(! o'.*'21+,^! .*! 17**&(! A&! -&$&02(1&!
02$712^*!02(!2+1.02!&(!0&-=$.+,1.(%&(3!I=!%-8&=*(.0&27!8'021!A.1!
-.*.+8! *.1721.&*! 922-.(! #%&2*! 2+1.02! Y02(! A&&$(&'.(%&(! &(!
.(0&*1&-.(%&(Z!,&&F1!.(!2(A&-&!02$712!A2(!A&!&7-83!
!
P(!,&1!)&$&%%.(%*)&$&.A!02(!#%&2*!98-A1!A.1!-.*.+8!)&=&-:1!A88-!A&!
&.*! A21! A&! 02$712! ^'.*'21+,^! 17**&(! 2+1.02! &(! 0&-=$.+,1.(%&(! 181!
&&(! '.(.'7'! 98-A1! )&=&-:1h! .(! 0&&$! %&02$$&(! 98-A1! A21! -.*.+8!
08$$&A.%!%&G$.'.(&&-A3!!
!
T&1! .*! )&$&.A! )./! #%&2*! 8'! A&! 22(A&$&(.(0&*1&-.(%&(! &(!
=&-'2(&(1&! F.(2(+.&-.(%! .(! )7.1&($2(A*&! 02$712^*! 088-!
A8+,1&-8(A&-(&'.(%&(!&(!A&&$(&'.(%&(!(.&1!2F!1&!A&::&(3!#%&2*!
2++&=1&&-1! A&! o'.*'21+,^! A.&! 088-10$8&.1! 7.1! ,&1! &.%&(A8'! 02(!

$8:2$&!9&-:'221*+,2==./&(! .(!(.&1[&7-8!02$712^*!2$*!(8-'22$!088-!
&&(!.(1&-(21.8(2$&!%-8&=3!!
!
\&!-.*:!2==&1.1&!088-!02$712-.*.+8!%&&F1!,&1!-.*.+8!9&&-!A21!#%&2*!
18&$221)22-! 2+,1! '&1! )&1-&::.(%! 181! &&(! 088-2F! %&A&F.(.&&-A&!
02$712%&-&$21&&-A&! *1-&**[*.1721.&3! \&B&! 088-2F! %&A&F.(.&&-A&!
*1-&**[*.1721.&!.*!,&1!&FF&+1!.(!,&1!*$&+,1*1&!%&02$!02(!&&(!*1./%&(A&!
8F! A2$&(A&! 02$712:8&-*! .(! 80&-&&(*1&''.(%! '&1! ?8$0&(+i! PP!
*1-&**[*.1721.&*]!'22-! .*!02(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*! .(!A&!
5JJ!/22-!088-A8&1!%&9./B.%A!.(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!
;J!/22-!088-A8&1!088-!921!)&1-&F1!*8$02).$.1&.1!&(!922-A&]!&(!.(!&&(!
%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!"J!/22-!088-A8&1!088-!921!)&1-&F1!
.(:8'*1&(3!
!
P(!A&!08$%&(A&! 12)&$! B./(!A&!)&$2(%-./:*1&!02$712-.*.+8=8*.1.&*!=&-!
;"! A&+&')&-! 9&&-%&%&0&(3! T&1! )&1-&F1! ,.&-! (&118=8*.1.&*! Y2+1.02!
'.(7*!0&-=$.+,1.(%&(Z]!(2!2FA&::.(%!%&(81&&-A!.(!&7-8^*3!!
!

! !
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!
V&-!;"!A&+&')&-!5J"@! Ta\! >NV! LTN Wz6 <Uz L6z f?\ EVz 6IU! PU6! I0&-.%&

!L8122$!2+1.02!! "3"H5]5!! @35;"]M!! ;H@]4! ;"C]"! M5H]4! "DD]J! @3H55]D! "D]C! 5;]D!! ;@]J!! "C]4!
!L8122$!0&-=$.+,1.(%&(!! "35J;]4!! ;3"5H]M!! 5;]"! 53@C"];! C]D! "]4!! @]5!
!L8122$!2+1.02!'.(7*!!
!!!!!0&-=$.+,1.(%&(! [!""]D!! "3"J5]J!! ;H@]4! ;"C]"! MJD]M! "DD]J! 53@M"];! "J]H! 5"]4!! ;@]J!! ""]D!
!N7.1&(!)2$2(*!! ;H5]C!! "]D! [!"3D"@];!
!U&118!=8*.1.&!! ;4J]H!! "3"J5]J!! ;H@]4! ;"C]"! MJ4];! "DD]J! 4CM]J! "J]H! 5"]4!! ;@]J!! ""]D!
!K22-02(!%&g(0&*1&&-A!.(!!

A8+,1&-8(A&-(&'.(%&(!&(!
!%&2**8+.&&-A&!A&&$(&'.(%&(! 4DD]H!! "3"5D]H!! ;H@]4! ;"C]"! M5H]4! "@C]M! MC]H! !! 5;]D!! "4]4!! !!

V&-!;"!A&+&')&-!5J";! Ta\! >NV! LTN Wz6 <Uz L6z f?\ EVz 6IU! PU6! I0&-.%&
!! !! !! !! !! !! !! !! !! !! !! !!
!L8122$!2+1.02!! "3JJM];!! @35;4]@!! 5"H]D! 5HH]D! 5MH]"! "DD]J! ;3@"5]C! "M]J! "H]C!! ;@]J!! "@]5!
!L8122$!0&-=$.+,1.(%&(!! 4;"]H!! ;3"H4]H!! !! !! "@]@! !! "3H5;]C! "J];! "]D!! !! D]@!
!L8122$!2+1.02!'.(7*!! !! !! !! !! !! !! !! !! !! !! !!
!!!!!0&-=$.+,1.(%&(! "MC]@!! "3J;H]C!! 5"H]D! 5HH]D! 5D@]M! "DD]J! "3@4H]J! D]M! "M]H!! ;@]J!! M]4!
!N7.1&(!)2$2(*!! ;@C]H!! J];!! !! !! "]5! !! [!"3"@5]5! !! !! !! !!
!U&118!=8*.1.&!! C5"];!! "3J;H]4!! 5"H]D! 5HH]D! 5DC]H! "DD]J! ;@D]4! D]M! "M]H!! ;@]J!! M]4!
!K22-02(!%&g(0&*1&&-A!.(!! !! !! !! !! !! !! !! !! !! !! !!

A8+,1&-8(A&-(&'.(%&(!&(! !! !! !! !! !! !! !! !! !! !! !!
!%&2**8+.&&-A&!A&&$(&'.(%&(! M4"]5!! "3"5"]5!! 5"H]D! 5HH]D! 5MH]"! "C5]5! MH]@! !! "H]C!! "5]@!! !!

!
!
\3! O#?L>IX\6P?P<I!
O2*1%8&A-.*.+8!8(1*1221!2$*!%&08$%!02(!A&!%&08&$.%,&.A!02(!2+1.02!
&(! 0&-=$.+,1.(%&(! 088-! ,&1! (.0&27! 8F! A&! 08$21.$.1&.1! 02(! A&!
'2-:1=-./B&(!02(!02*1%8&A!8F!,&1!-&(A&'&(1!A22-8=3!
!
O88-!-.*.+8A8&$&.(A&(!)2*&&-1!#%&2*!A&!=8*.1.&!.(!02*1%8&A!8=!A&!
'2-:1922-A&! 02(! A&! 2+1.023! \22-8(A&-! 98-A1! 1&0&(*! 088-! &.%&(!

%&)-7.:!22(%&,87A&(!02*1%8&A!0&-*122(3!#%&2*!9./:1!,.&-.(!2F!02(!
A&! PR6?[)&(2A&-.(%]! 922-.(! (.&1[%&-&2$.*&&-A&! 9.(*1&(! )7.1&(!
)&*+,879.(%! 98-A&(! %&$21&(3! P(! A&! 8(A&-*122(A&! 12)&$! 98-A1!
9&&-%&%&0&(! 921! #%&2*! 2$*! &+8(8'.*+,&! =8*.1.&! .(! 02*1%8&A!
22('&-:1! &(! ,8&! A.1! 22(*$7.1! 8=!A&! %&-2==8-1&&-A&! +./F&-*! 8(A&-!
PR6?3!

!
!
!! 5J"@ 5J";
Li=&!02(!2+1.&F! !!
Y8#0?$$36#& !!
O2*1%8&A!YB.&!(881!"5Z! 53D@"];! 53;C@]C!
L&--&.(&(!&(!%&)879&(!088-!&.%&(!%&)-7.:!YB.&!(881!"4Z! HM"]M! HDM]@!
O2*1%8&A!088-!0&-:88=!YB.&!(881!"MZ! DJ]J! "CC]"!
U+$..3%V$"-"#%-".*+($,4""()"%1+4$;(,F4W% @<=>@K7% @<M>>K7%
O2*1%8&A!F8(A*&(!Y1&%&(!-&G$&!922-A&Z! CHM]H! M;C]"!
U+$..3%'.4$-+")%03++$4$"33,#-%'+3-"#4%Y_IZ%)"T,#,$,"% M<6>7KJ% M<686K8%

%%
F+"#3#$1*%##36#&'#3?$$36#3*+"#+&LEG8+8A*%G'#&2188)%)#11*+"M& !!
O2*1%8&A! HMD]H! HMD]J!
L&--&.(&(!&(!%&)879&(!088-!&.%&(!%&)-7.:! ;4;]@! ;;H]C!
U+$..3%"P+#+*,4P2"%03++$4$"33,#-%+;%'.4$-+")% 9<=@8K6% 9<96>K=%

!
! &
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\&! -.*:! 2==&1.1&! 088-! 02*1%8&A-.*.+8! %&&F1! ,&1! -.*.+8! 9&&-! A21!
#%&2*! 18&$221)22-! 2+,1! '&1! )&1-&::.(%! 181! &&(! 088-2F!
%&A&F.(.&&-A&! &+8(8'.*+,&! 02*1%8&A-.*.+8%&-&$21&&-A&! *1-&**[
*.1721.&3! \&B&! 088-2F! %&A&F.(.&&-A&! *1-&**[*.1721.&! ,87A1! &&(!
A2$.(%! .(! 922-A&! .(]! A.&! 80&-&&(:8'1! '&1! ?8$0&(+i! PP! *1-&**[
*.1721.&*]!'22-!.*!02(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!5JJ!/22-!
088-A8&1!%&9./B.%A!.(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!;J!/22-!
088-A8&1! 088-! 921! )&1-&F1! *8$02).$.1&.1! &(! 922-A&]! &(! .(! &&(!
%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!"J!/22-!088-A8&1!088-!921!)&1-&F1!
.(:8'*1&(3!

!
I(A&-*122(A&! 12)&$! %&&F1! ,&1! &FF&+1! 9&&-! 02(! *1-&**1&*1&(]!
2F%&*1&'A!8=!&&(!&-(*1.%&!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!;J!/22-!
088-A8&1]!8=!A&!-&*7$121&(-&:&(.(%!&(!,&1!&.%&(!0&-'8%&(!8(A&-!
PR6?3! \&! *1-&**1&*1! %221! 7.1! 02(! &&(! ,2.-+71! 02(! ;Jc3! #%&2*!
922-A&&-1! 02*1%8&A! 8(A&-! PR6?! 1&%&(! %&2'8-1.*&&-A&! :8*1=-./*3!
U.&1[%&-&2$.*&&-A&! 9.(*1&(! &(! 0&-$.&B&(! 8=! 02*1%8&A! 98-A&(!
A22-8'! (.&1! 0&-2(1988-A! .(! ,&1! &.%&(! 0&-'8%&(3! d&! A.&(&(! 9&$!
2$*!)7FF&-!8'!,&1!&FF&+1!'.(A&-!B922-!1&!'2:&(3!
!

!
5J"@ 5J";

XFF&+1!8=! XFF&+1!8=!PR6?! XFF&+1!8=!! XFF&+1!8=!PR6?!
!! -&*7$121&(-&:&(.(% &.%&(!0&-'8%&( -&*7$121&(-&:&(.(%! &.%&(!0&-'8%&(

!! !
!O2*1%8&A-.*.+8!! [!;"@]4! [!;5@]J! [!"M;]J!! [!5;H]J!

!
!
X3! ?V6X#\6P?P<I!
?=-&2A-.*.+8! 8(1*1221! A88-! A&! %&08&$.%,&.A! 02(! A&! 922-A&(! 02(!
2+1.02!&(!0&-=$.+,1.(%&(!088-!0&-2(A&-.(%&(!.(!,&1!(.0&27!8F!.(!A&!
08$21.$.1&.1!02(!A&!+-&A.1*=-&2A*!02(!A&!-.*.+80-./&!-&(1&*1-7+177-3!
!
X&(! 22(B.&($./:! A&&$! 02(! A&! 0&-=$.+,1.(%&(! 02(! #%&2*! .*! .(!
)&=22$A&! '21&! (.&1! $.Q7.A&3! #%&2*! *1-&&F1! &-(22-!
:-&A.&1)&$&%%.(%&(!)./! 088-:&7-! 181!&.(A&! $88=1./A!22(! 1&!,87A&(3!
T&1! -.*.+8! 02(! ,&1! -&(A&'&(1*0&-*+,.$! 98-A1! ,.&-A88-! 22(B.&($./:!
)&=&-:1]!8'A21!A&!0&-=$.+,1.(%&(!A.&!.(!)&=22$A&!'21&!(.&1!$.Q7.A&!
B./(]! '2:&(! A21! #%&2*! A&B&! )&$&%%.(%&(! 181! &.(A&! $88=1./A! :2(!
22(,87A&(3! T&1! .*! B&&-! 8(922-*+,./($./:! A21! #%&2*! 98-A1!
%&A98(%&(!1&%&(!)8A&'=-./B&(!1&!0&-:8=&(]!#%&2*!:2(!A22-088-!
B&$F!,&1!)&*1&!'8'&(1!:.&B&(3!\.1!.*!88:!A&!-&A&(!922-8'!#%&2*!
%&)-7.:! '22:1! 02(! &&(! .(1&-(&! '221*12F! 088-! F7(A2'&(1&&$!
*=-&2A-.*.+8!A.&!&(:&$! -&:&(.(%!,87A1!'&1!,&1!A&&$! 02(!A.1! -.*.+8!
A21!0&-)2(A!,87A1!'&1!,&1!8(1)-&:&(!&(!A2$&(!02(!:-&A.&1*+8-&*!
'&1! &&(! &0&(17&&$! F&.1&$./:! 0&-$.&*! 181! %&08$%3! \&B&! &08$71.&! .*!

2F%&*1&'A! 8=! ,&1! *8$0&(+i! PP[+8(+&=1! 02(! 08$21.$.1&.1*+8--&+1.&]!
922-)./! %&&(! -&:&(.(%! 98-A1! %&,87A&(! '&1! *=-&2A08$21.$.1&.1! A.&!
(.&1!-&*7$1&&-1!.(!%&-&2$.*&&-A&!0&-$.&B&(3!
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\&!-.*:!2==&1.1&!088-!*=-&2A-.*.+8!%&&F1!,&1!-.*.+8!9&&-!A21!#%&2*!
18&$221)22-! 2+,1! '&1! )&1-&::.(%! 181! &&(! 088-2F! %&A&F.(.&&-A&!
*=-&2A-.*.+8%&-&$21&&-A&! *1-&**[*.1721.&3! \&B&! 088-2F!
%&A&F.(.&&-A&! *1-&**[*.1721.&! .*! ,&1! &FF&+1! 02(! *1./%&(A&! +-&A.1!
*=-&2A*! .(! 80&-&&(*1&''.(%! '&1! ?8$0&(+i! PP! *1-&**[*.1721.&*]!
'22-!.*!02(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!5JJ!/22-!088-A8&1!
%&9./B.%A!.(!&&(!%&)&7-1&(.*!A.&!B.+,!&&(*!.(!A&!;J!/22-!088-A8&1!
088-!921!)&1-&F1!*8$02).$.1&.1!&(!922-A&]!&(!.(!&&(!%&)&7-1&(.*!A.&!
B.+,!&&(*!.(!A&!"J!/22-!088-A8&1!088-!921!)&1-&F1!.(:8'*1&(3!U22*1!
,&1!(8-'2$&!*1-&**[*+&(2-.8!'&1!F8+7*!8=!)&A-./F*8)$.%21.&*]!98-A1!
&&(!22(07$$&(A!*1-&**[*+&(2-.8!%&)-7.:1!8'!88:!)$881*1&$$.(%!22(!
YX7-8=&*&Z!80&-,&.A*8)$.%21.&*!1&!)&92:&(3!

!
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!
\&!8)$.%21.&=8-1&F&7.$$&! .*!*1&-:!%&-.+,1!8=!80&-,&.A*[!&(!2(A&-&!8)$.%21.&*!'&1!&&(!,8%&! .(0&*1'&(1!%-2A&!-21.(%3!O2(!A&!8)$.%21.&*! .*!
H@]Dc! .(0&*1'&(1! %-2A&! Y5J";_! H@]CcZ]! 922-02(! 4J]"c! &&(! -21.(%! #! 8F! ,8%&-! ,&&F1! Y5J";_! 4"]"cZ3! T&1! =&-+&(12%&! )./! oW.(A&-! A2(!
)&$&%%.(%*+$2**.F.+21.&^!)&021!088-(2'&$./:!V8-17%&*&!&b=8*7-&*]!1&-9./$!A&!%-881*1&!&b=8*7-&!22(!-21.(%!##!8)$.%21.&*!N&$%.*+,!.*3!
!
\&12.$*!80&-!A&!:-&A.&1:92$.1&.1!02(!80&-,&.A*8)$.%21.&*]!)&A-./F*8)$.%21.&*!&(!)2(:&(!&(!2(A&-&!F.(2(+.G$&!.(*1&$$.(%&(!B./(!.()&%-&=&(!.(!
52]!5)!&(!5+3!
! !

)"#(%

-+#&%
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),#'%
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)"#+%
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)'#-%
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-#'%

N7.1&(*1&!+.-:&$!|!5J"@
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6.% H'"(2",)4+03,-.$,"4%
P(!A&!8(A&-*122(A&!12)&$!98-A1!.(F8-'21.&!%&%&0&(!80&-!A&!:-&A.&1:92$.1&.1!02(!80&-,&.A*8)$.%21.&*3!
!
!! ;"!A&+&')&-!5J"@ V&-+&(12%& ;"!A&+&')&-!5J";! V&-+&(12%&
U22-!PR6?!+$2**.F.+21.&! !! !
O88-!0&-:88=!)&*+,.:)22-! ;53M@4]H! 4M]5c 5H3@@H]M!! 4C]Hc
L81!&.(A&!$88=1./A!22(%&,87A&(! @34J"];! "5]4c @34;D]H!! "@]"c
U+$..3%4$..$4+03,-.$,"4%%VA,"%#++$%88W% @><997K6% 877K7D @M<6O=K=%% 877K7D

!! !!
U22-!-21.(%! !! !!
###! C3D4;]C! "C]"c C354"];!! "C]@c
##! 5D3J@J]D! DH]@c 5;3HHH]"!! MJ]Jc
#! "3CC;]@! @]"c 4HM]J!! 5]Dc
NNN! 535";]D! C]Hc 53C""]J!! M];c
L8122$!)&$&%%.(%*+$2**.F.+21.&! ;C3@H"]"! H@]Cc ;53D44]@!! HC];c

!! !!
W.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&! 53J@4]J! C]Cc "3CD;]J!! @]Dc
d8(A&-!:-&A.&1)&88-A&$.(%! ""]"! J]Jc ;C]5!! J]"c
L8122$!'.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&!&(!B8(A&-!:-&A.&1)&88-A&$.(%! 53JCH]"! C]Cc "3CH4]5!! @]Mc

!! !!
U+$..3%4$..$4+03,-.$,"4% @><997K6% 877K7D @M<6O=K=%% 877K7D

!
\&!:-&A.&1:92$.1&.1!02(!80&-,&.A*8)$.%21.&*!:2(!%-2F.*+,!2$*!08$%1!98-A&(!9&&-%&%&0&(3!
!
!

!
!
\&!181!&.(A&!$88=1./A!22(%&,87A&(!&b=8*7-&!98-A1!08$$&A.%!0&-1&%&(988-A.%A!A88-!N&$%.*+,&!&(!V8-17%&*&!*1221*8)$.%21.&*3!T&1!%-881*1&!
A&&$!02(!A&!=8-1F8$.8!80&-,&.A*8)$.%21.&*!.*!)&$&%A!.(!##[8)$.%21.&*]!%-81&(A&&$*!0&-:$22-A!A88-!A&!)$881*1&$$.(%!02(!N&$%.*+,&!
*1221*8)$.%21.&*3!W&&-!A2(!HDc!02(!A&!oW.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&^!&b=8*7-&!)&1-&F1!V8-17%&*&!8)$.%21.&*3!

!
! !
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60% !")(,FT4+03,-.$,"4%%
P(!A&!8(A&-*122(A&!12)&$!98-A1!.(F8-'21.&!%&%&0&(!80&-!A&!:-&A.&1:92$.1&.1!02(!)&A-./F*8)$.%21.&*3!
!
!! ;"!A&+&')&-!5J"@ V&-+&(12%& ;"!A&+&')&-!5J";! V&-+&(12%&
U22-!PR6?!+$2**.F.+21.&! !! !
O88-!0&-:88=!)&*+,.:)22-! ";3JJJ]"! HH]Cc H35CM]4!! "JJ]Jc
L81!&.(A&!$88=1./A!22(%&,87A&(! DH]"! J]Cc !! J]Jc
U+$..3%0")(,FT4+03,-.$,"4%VA,"%#++$%88W% 8@<7=JK6% 877K7D J<69>KO%% 877K7D

!! !!
U22-!-21.(%! !! !!
###! ;"]@! J]5c "J]5!! J]"c
##! "3D"J]M! "5];c "3;JJ]@!! "@]Jc
#! @3CM5]D! ;C]Jc ;3M;5]D!! @J];c
NNN! C3M;M]C! @;]Hc ;3DHJ];!! ;H]Hc
L8122$!)&$&%%.(%*+$2**.F.+21.&! ""3HC5]5! H"]@c 43M;;]C!! H@];c

!! !!
W.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&! D44]C! C];c 54"]M!! ;]Jc
d8(A&-!:-&A.&1)&88-A&$.(%! @54]C! ;];c 5@5]D!! 5]Mc
L8122$!'.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&!&(!B8(A&-!:-&A.&1)&88-A&$.(%! "3""M]J! 4]Dc C5@];!! C]Mc

!! !!
U+$..3%0")(,FT4+03,-.$,"4% 8@<7=JK6% 877K7D J<69>KO%% 877K7D

!
\&!:-&A.&1:92$.1&.1!02(!)&A-./F*8)$.%21.&*!:2(!%-2F.*+,!2$*!08$%1!98-A&(!9&&-%&%&0&(3!
!
!
!

!
!
\&!8)$.%21.&=8-1&F&7.$$&!.*!*1&-:!%&-.+,1!8=!8)$.%21.&*!'&1!&&(!,8%&!.(0&*1'&(1!%-2A&!-21.(%3!O2(!A&!)&A-./F*8)$.%21.&*!.*!H"]Cc!.(0&*1'&(1!
%-2A&!Y5J";_!H@];cZ]!922-02(!@M]@c!&&(!-21.(%!#!8F!,8%&-!,&&F1!Y5J";_!C@]CcZ3!T&1!)&A-2%!)./!oW.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&^!)&021!
088-(2'&$./:!)&A-./0&(!.(!V8-17%2$3!
! !

+#)%
)'#+%

'+#,%

,(#(%

-#"%

+#&%
)&#,%

,-#+%',#(%

$#*%

N7.1&(*1&!+.-:&$!|!5J"@
N.((&(*1&!+.-:&$!|!5J";

...

..

.

///

0123452



!

JAARVERSLAG 2014 | 75 |!

6P% !.#1"#%"#%.#)"("%T,#.#P,R3"%,#4$"33,#-"#%
P(!A&!8(A&-*122(A&!12)&$!98-A1!.(F8-'21.&!%&%&0&(!80&-!A&!:-&A.&1:92$.1&.1!02(!)2(:&(!&(!2(A&-&!F.(2(+.G$&!.(*1&$$.(%&(3!

!! ;"!A&+&')&-!5J"@ V&-+&(12%& ;"!A&+&')&-!5J";! V&-+&(12%&
U22-!PR6?!+$2**.F.+21.&! !! !
O88-!0&-:88=!)&*+,.:)22-! ";3;J4]D! HH];c "@35JC]@!! HM]Dc
L&%&(!-&G$&!922-A&!'&1!922-A&0&-2(A&-.(%&(!.(!A&!-&*7$121&(-&:&(.(%! 4"]5! J]Dc 5"@]@!! "]Cc
L81!&.(A&!$88=1./A!22(%&,87A&(! "D]D! J]"c ";M]C!! J]Hc
U+$..3%0.#1"#%"#%.#)"("%T,#.#P,R3"%,#4$"33,#-"#%VA,"%#++$%88W% 8@<M7=KM% 877K7D 8M<99>K@%% 877K7D

!! !!
U22-!-21.(%! !! !!
###! C3J5M]4! ;M]Cc C3J""]C!! ;@]@c
##! ;3DJ5]H! 5D]Hc @3J@5]H!! 5M]4c
#! ;3"CJ]D! 5;]Cc 53HJM]4!! 5J]Jc
NNN! "3;D4]H! "J]5c "3D;C]4!! ""]5c
L8122$!)&$&%%.(%*+$2**.F.+21.&! ";3"CJ]5! H4]"c ";3CH4]J!! H;]@c

!! !!
W.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&! "HM];! "]Cc HJ"]M!! D]5c
d8(A&-!:-&A.&1)&88-A&$.(%! C4]H! J]@c CM]D!! J]@c
L8122$!'.(A&-!A2(!)&$&%%.(%*+$2**.F.+21.&!&(!B8(A&-!:-&A.&1)&88-A&$.(%! 5CD]5! "]Hc HCH];!! D]Dc

!! !!
U+$..3%0.#1"#%"#%.#)"("%T,#.#P,R3"%,#4$"33,#-"#% 8@<M7=KM% 877K7D 8M<99>K@%% 877K7D

!
\&!:-&A.&1:92$.1&.1!02(!)2(:&(!&(!2(A&-&!F.(2(+.G$&!.(*1&$$.(%&(!:2(!%-2F.*+,!2$*!08$%1!98-A&(!9&&-%&%&0&(3!
!

!
!
\&!)$881*1&$$.(%!22(!)2(:&(!&(!2(A&-&!F.(2(+.G$&!.(*1&$$.(%&(!.*!.(!,&1!)./B8(A&-!2F%&*1&'A!8=!.(0&*1'&(1!%-2A&!YH4]"cZ!'&1!4M]Hc!#[
-21.(%!8F!,8%&-3!
!
! !
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N3! 6P?P<I!\#L!IVL6XX\L!#S?!XXU!LX>XUV#6LPE!PU!
>XN6XaX!NSPERL!

T&1!-.*.+8!A21!&&(!1&%&(=2-1./!.(!%&)-&:&!)$./F1!:2(!8(1*122(!A88-!A&!
.(:88=! 02(! ,&-0&-B&:&-.(%&(! &(! 2(A&-&! -.*.+8! 0&-'.(A&-&(A&!
'221-&%&$&(3! #%&2*! )&=&-:1! A&B&! 08-'! 02(! -.*.+8! A88-! *1-.:1!
)&$&.A! )./! A&! :&7B&! 02(! 1&%&(=2-1./&(]! &.*&(! A.&! 98-A&(! %&*1&$A!
22(!B&:&-,&A&(!&(!A88-!A.0&-*.F.+21.&3!
!
N.((&(!#%&2*!98-A1!A.1!-.*.+8!0&-'.(A&-A!A88-!A&!18&=2**.(%!02(!
,&1!L&%&(=2-1./&(!6.*.+8)&$&.A!&(!,&1!(279$&11&(A!08$%&(!02(!A&!
:-&A.&1=8*.1.&! 02(! 1&%&(=2-1./&(3! \.0&-*.F.+21.&! &(! ,&1! 0&-'./A&(!
02(!)$881*1&$$.(%!22(!1&%&(=2-1./&(!'&1!&&(!$2%&!:-&A.&1-21.(%!B./(!
*$&71&$&$&'&(1&(!8'!A.1!-.*.+8!1&!8(A&-02(%&(3!
!
X&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%! 088-! *=&+.F.&:! :-&A.&1-.*.+8!
98-A1! 02*1%&*1&$A! 2$*! &-! 8)/&+1.&0&! 22(9./B.(%&(! B./(! A21! #%&2*!
(.&1! 2$$&! 0&-*+,7$A.%A&! )&A-2%&(! .(! 80&-&&(*1&''.(%! '&1! A&!
+8(1-2+17&$&! 088-922-A&(! B2$! :7((&(! .((&(3! \&! 8'02(%! 02(! A&!
)./B8(A&-&! 922-A&0&-'.(A&-.(%! .*! ,&1! 0&-*+,.$! 17**&(! A&!
)8&:922-A&!&(!A&!-&2$.*&&-)2-&!922-A&3!P(!,&1!%&02$!02(!22(!A&!
'2-:1!0&-,2(A&$A&!&FF&+1&(! .*!A&!-&2$.*&&-)2-&!922-A&!%&$./:!22(!
A&!-&G$&!922-A&3!
!
N./B8(A&-&! 922-A&0&-'.(A&-.(%&(! B./(! %&)2*&&-A! 8=! A&! $221*1&!
.(*+,211.(%! 02(! #%&2*! 8=! A&! (8%! '8%&$./:&! .((.(%! &(!
0&-1&%&(988-A.%&(! ,&1! 0&-$.&*! A21! #%&2*! A&(:1! 1&! B7$$&(! $./A&(3!
O88-922-A&(! 088-! 2F*+,-./0.(%! :7((&(! B./(! A21! A&!
F2.$$.**&'&(1*=-8+&A7-&! 02(! A&! A&).1&7-! .*! 2F%&-8(A! &(! 2$$&!
B&:&-,&A&(!B./(!)&(71]!A21!A&!A&).1&7-!&(j8F!%2-2(1.&%&0&-!.(!*1221!
02(! .(*8$0&(1.&! 0&-:&-&(j0&-:&&-1]! A21! 2$$&! 1&-7%9.(.(*=2((.(%&(!
B./(! %&$&0&-A! 8F! A21! ,&1! =7(1! 02(! &+8(8'.*+,! 0&-$.&*! YA21! 9.$!
B&%%&(]!,&1!'8'&(1!922-8=!2$$&!:8*1&(!*2'&(!,8%&-!B./(!A2(!,&1!
)&A-2%!A21!(8%!:2(!98-A&(!%&g(AZ!.*!)&-&.:13!

<3! <IU<XUL6#LPX6P?P<I!
<8(+&(1-21.&-.*.+8!,&&F1! )&1-&::.(%!8=! -.*.+8^*! A.&! 8F9&$! 8(1*122(!
A88-! ,&1! %&)-&:! 22(! A.0&-*.F.+21.&! 02(! A&! 2+1.02=8-1&F&7.$$&!
0&-%&$&:&(!'&1!&&(! -&=-&*&(121.&0&!)&(+,'2-:!8F9&$!2$*!%&08$%!
02(! &&(! %-81&! 1812$&! =8*.1.&! )./! .(A.0.A7&$&! 1&%&(=2-1./&(]! 8F! &&(!
22(12$!%&+8--&$&&-A&!1&%&(=2-1./&(3!!
!
<8(+&(1-21.&-.*.+8! :2(! 8(1*122(! 2$*! %&08$%! 02(! &&(! %-81&! 1812$&!
=8*.1.&! )./! .(A.0.A7&$&! 1&%&(=2-1./&(! A2(! 9&$! &&(! 1812$&! =8*.1.&! )./!
&&(! 22(12$! =8*.1.&F! %&+8--&$&&-A&! 1&%&(=2-1./&(! YA21! 9.$! B&%%&(]!
=2-1./&(! A.&! 8(A&-! 0&-%&$./:)2-&! 8'*12(A.%,&A&(! .(! %&)-&:&!
)$./0&(Z! A.&! =81&(1.&&$! 181! 22(B.&($./:&! )./B8(A&-&!
922-A&0&-'.(A&-.(%&(! B87A&(! :7((&(! $&.A&(! .(! ,&1! %&02$! 02(!
F2.$$.**&'&(1!8F!(.&1[)&12$.(%3!!
!
T&1!0&-'./A&(!02(!+8(+&(1-21.&*!.*!&&(!F7(A2'&(1&$&!F2+18-!.(!A&!
:-&A.&1-.*.+8*1-21&%.&! 02(! #%&2*! 8'! $.Q7.A&! &(! %&A.0&-*.F.&&-A&!
=8-1&F&7.$$&*! 22(! 1&! ,87A&(3! X$:&! 9&-:'221*+,2==./! .*!
0&-2(1988-A&$./:! 088-! ,22-! &.%&(! 1&%&(=2-1./$.'.&1&(]! 922-)./!
-&:&(.(%! 98-A1! %&,87A&(! '&1! A&! *=&+.F.&:&! *.1721.&! 02(! A&!
)&97*1&! 9&-:'221*+,2==./! &(! 0&-&.*1&(! 8=! ,&1! (.0&27! 02(! A&!
%-8&=3! T&1! 088-1A7-&(A! '8(.18-&(! 02$1! &0&(&&(*! 8(A&-! A&!
0&-2(1988-A&$./:,&.A! 02(! A&! .(A.0.A7&$&! 9&-:'221*+,2==./&(3! \&!
%-8&=! 08$%1! A.1! 22(! A&! ,2(A! 02(! =&-.8A.&:&! -2==8-12%&*! &(!
)&922:1!A&!1812$&!=8*.1.&3!
!
W&1! ,&1! 88%! 8=! ,&1! )&,&&-*&(! 02(! A&! +8(+&(1-21.&! 02(!
:-&A.&1-.*.+8!.*!,&1!-.*.+8)&$&.A!02(!#%&2*!%&-.+,1!8=!,&1!*=-&.A&(!
02(! :-&A.&1-.*.+8! 80&-! 0&-*+,.$$&(A&! *&+18-&(! &(! $2(A&(3! #%&2*!
,87A1!A&!%-881*1&!=8*.1.&*!.(!.(A.0.A7&$&!&(1.1&.1&(]!)&A-./F*%-8&=&(!
YL812$! 8(&! 8)$.%8-Z! &(! 2(A&-&! =81&(1.G$&! +8(+&(1-21.&*! Y*&+18-&(!
&(!-&%.8^*Z!(279$&11&(A!.(!A&!%21&(3!\.1!8'!&&(!%8&A&!*=-&.A.(%!1&!
)&08-A&-&(! &(! &0&(17&&$! *.%(.F.+2(1! +8(+&(1-21.&-.*.+8! 8=! 1./A! 1&!
*.%(2$&-&(3!
!

!
! !
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\&!08$%&(A&! 12)&$!%&&F1! .(F8-'21.&!80&-!A&!+8(+&(1-21.&!02(!:-&A.&1-.*.+8!(22-!0&*1.%.(%*=$221*!02(!A&!#%&2*!9&-:'221*+,2==./&(!=&-!
;"!A&+&')&-3!
!

I0&-,&.A!&( a-&A.&1[ d2:&$./:&! 6&12.$!
;"!A&+&')&-!5J"@! =7)$.&:&!*&+18- .(*1&$$.(%&( :$2(1&( :$2(1&(! I0&-.%&! L8122$

N&$%.G! ;@3DC@]"! "J3HHC]5! ""3;4C]"! "3DDD]D!! H5]@!! C43MH;]@!
Oa! C;M]H! HD5]H! "3H4"]J! "@5]C!! ;3D5@];!
<8(1.(&(122$!X7-8=2! @3;MD]D! 535JC]5! "3D5"]4! 5D];!! "5"]H!! 43;C"]4!
;&\3$+03*40& .<a.NO-& BN/Oa& /N.OB& ,BOa&& N,Oa&& ,<B,aOc&

;&^)$1*S& /a,Oc& ,-`O-& ./cOc& .Oc&& `bBOc&

;&[83)9"$1& ,<B,cO.& .<a-aON& Nb/O`& ,bO.&& /<N/.Ob&

#B.G! @@J]H! 45H]H! "3"D@]C! CD]D!! ;]C!! 53@HC]@!
#$%&'&(&!6&:&(.(%! 4H]"! "34JJ]C! [!"@5]C! 5"]M!! "3MD4]4!
U+$..3% M7<7JOK=% 8=<>J@K>% 8=<77JKJ% 8<>MJK9%% @O6K7%% >9<7@@K>%

!uuu!

!
I0&-,&.A!&( a-&A.&1[ d2:&$./:&! 6&12.$!

;"!A&+&')&-!5J";! =7)$.&:&!*&+18- .(*1&$$.(%&( :$2(1&( :$2(1&(! I0&-.%&! L8122$
!! !! !! !! !! !! !!
N&$%.G! ;"35DC]5! "J345C]J! H3J@@]H! "3DH4]J!! "J;]D!! C53H;D]M!
Oa! @4C]@! "3""5]D! "34;D]4! !! ";H]"!! ;3CM;]H!
<8(1.(&(122$!X7-8=2! ;345"]J! ;3@M4]M! DM@];! 5;]D!! "CD]4!! 43"C@]@!
;&\3$+03*40& .<-,/Ob& B`BO`& /,aO`& ,aOB&& .c.Ob&& ,<a--OB&

;&^)$1*S& /a,O.& BcO.& .`/Ob& && .Ob&& B`aOb&

;&[83)9"$1& ,<aB/O.& ,<`aBON& `cOb& && aO,&& c<.b-O-&

#B.G! ;""]4! M;C]J! 4D5];! @C]H!! 5]J!! "3HCM]J!
#$%&'&(&!6&:&(.(%! ;CM]"! "3D4"]5! [!"4J]H! J]"!! [!5]@J!! "34CC]"!
U+$..3% @=<6M7K9% 8><O@6K9% 86<6@>KM% 8<>=>K=%% @JJK8%% =O<M>>K8%

!
\&!%-2F.*+,&!9&&-%20&!02(!A&!)$881*1&$$.(%!22(!:-&A.&1-.*.+8!).((&(!A&!A.0&-*&!8=&-21.8(&$&!*&%'&(1&(!YB82$*!)&*+,-&0&(!.(!=2-2%-22F!
C3;Z!92*!=&-!;"!A&+&')&-!2$*!08$%13!
!
!

!
!
! !
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,7(!PR6?[922-A&!)&*+,879A!98-A&(]!1&-9./$!A.&!2+1.02!.(!-&2$.1&.1!

%&&(! -&G$&! 7.1*1-8'&(! 02(! %&$A'.AA&$&(! 088-*1&$$&(! Y)./03!
>88A9.$$]!\#<!&(!&&(!A&&$!02(!A&!.''21&-.G$&!2+1.02Z3!
!
\&! R6X?T! 98-A1! .(! 80&-&&(*1&''.(%! '&1! PR6?! )7.1&(! A&!
O&-=$.+,1.(%&(!%&,87A&(!Y.(+$7*.&F!-&(1&Z]!22(%&B.&(!A&!,88FA*8'!
02(!Xf6!"35CJ!'.$/8&(!2$$&&(!:2(!98-A&(!2F%&$8*1!A88-!+8(0&-*.&!
(22-!#%&2*[22(A&$&(3!!

!
! &



!
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C3M35!! O&-B&:&-.(%*1&+,(.*+,!-.*.+8!
O&-B&:&-.(%*-.*.+8^*! )&1-&FF&(! 2$$&! -.*.+8^*! 02(!
0&-B&:&-.(%*0&-=$.+,1.(%&(! 2$*! %&08$%! 02(! 2F9./:.(%&(! .(! +$2.'*!
A88-! A&! 8(B&:&-,&.A! &(! 1.'.(%! 02(! A.&! +$2.'*]! 2$*'&A&!
2F9./:.(%&(! .(! 7.1%20&(! &(! 0&-02$]! .(! 0&-%&$./:.(%! '&1! A&!
8(A&-$.%%&(A&!,i=81,&*&(!%&'22:1!)./!A&!22(02(%!02(!A&!=8$.*3!
!
S&0&(-.*.+8! 8'021! *1&-F1&-.*.+8]! $2(%$&0&(-.*.+8]!
2-)&.A*8(%&*+,.:1,&.A*-.*.+8]! B.&:1&-.*.+8! YA21! 9.$! B&%%&(! B.&:1&!
'&1!'8%&$./:!A8A&$./:!2F$88=Z]!0&-02$!&(!)&,87A-.*.+8]!:8*1&(-.*.+8!
&(!,&-B.&(.(%*-.*.+83!
!
L81! A&! U.&1[$&0&(-.*.+8^*! )&,8-&(! ,&1! -&*&-0&-.*.+8! &(! ,&1!
=-&'.&-.*.+83! 6&*&-0&-.*.+8! ,2(%1! *2'&(! '&1! A&! 7.1*122(A&!
*+,2A&+$2.'*! 1&-9./$! ,&1! =-&'.&-.*.+8! )&1-&::.(%! ,&&F1! 8=!
18&:8'*1.%&! +$2.'*! Y'&1! 7.1B8(A&-.(%! 02(! +212*1-8F&+$2.'*Z3!
<212*1-8F&-.*.+8! )&1-&F1! *+,2A&*! A.&! A88-! -2'=%&)&7-1&(.**&(!
98-A&(! 0&-88-B22:1]! B89&$! (2177--2'=&(! 2$*! A88-! '&(*&(!
0&-88-B22:1&!-2'=&(3!
!
X$:&! '221*+,2==./! )&,&&-1! 0&-B&:&-.(%*-.*.+8^*! A88-! '.AA&$! 02(!
2++&=121.&)&$&.A]! =-./*)&$&.A]! -&*&-0&-.(%*)&$&.A! &(!
,&-0&-B&:&-.(%&(*)&$&.A3! X-! 98-A1! 088-2$! 8=! %&$&1! A21! A&!
:$2(1&(%-8&=! A.&! &&(! =-8A7+1! :88=1! .(A&-A22A! 80&-&&(:8'1! '&1!
A&! 8(A&-$.%%&(A&! 22((2'&*! 80&-! :$2(1&(! )./! A&! 8(19.::&$.(%! &(!
=-./**1&$$.(%!02(!,&1!=-8A7+13!!
!
T&1! 2++&=121.&)&$&.A! 98-A1! B&$F*12(A.%! 02*1%&*1&$A! A88-! &$:!
0&-B&:&-.(%*)&A-./F]!2$*!8(A&-A&&$!02(!A&!2$%&,&$&!)&,&&-*.(%!02(!
,&1! 0&-B&:&-.(%*-.*.+8! &(! 98-A1! )&88-A&&$A! A88-! 2+172-.G$&!
'&A&9&-:&-*!A.&!A&! F&.1&$./:&!*+,2A&,.*18-.&!&02$7&-&(3!X-!98-A1!
%&)-7.:!%&'22:1!02(!&&(!-&&:*!.(A.+218-&(!&(!,7$='.AA&$&(!088-!
,&1!'2:&(!02(!*121.*1.*+,&!2(2$i*&*!8'!A&!2++&=121.&(8-'&(! 1&!
0&-F./(&(]! '&1! 2$*! A8&$! ,&1! *+,2A&0&-$88=! 1&! 0&-)&1&-&(! &(j8F! 1&!
922-)8-%&(!A21!A&!=-./**1&$$.(%!8=!A&!/7.*1&!9./B&!98-A1!)./%&*1&$A3!
!
\&!0&-B&:&-.(%*'221*+,2==./&(!*1-&0&(!&-(22-!8'!A&!=-&'.&*!8=!
&&(! (.0&27! 02*1! 1&! *1&$$&(! 922-)./! ,&1! )&A-2%! 02(! A&! =-&'.&*!
*2'&(! '&1! A&! )&$&%%.(%*.(:8'*1&(! A.&! A22-'&&! 98-A&(!
%&%&(&-&&-A! %-81&-! .*! A2(! ,&1! 1812$&! )&A-2%! 02(! 0&-92+,1&!
*+,2A&*]! *+,2A&2F,2(A&$.(%*:8*1&(! &(! )&,&&-*:8*1&(3! \&!
/7.*1,&.A!02(!A&!=-./**1&$$.(%!98-A1!%&18&1*1!'&1!)&,7$=!02(!A.0&-*&!
1&+,(.&:&(! &(! )&$2(%-./:&! =-&*121.&[.(A.+218-&(! A.&! =2**&(! )./! A&!
)&1-&FF&(A&! =8-1&F&7.$$&3! \.1! %&)&7-1! B89&$! 2! =-.8-.! Y)./088-)&&$A!
)&88-A&$.(%!02(!A&!9.(*1%&0&(A,&.AZ!2$*!2!=8*1&-.8-.!Y)./088-)&&$A!
&')&AA&A!02$7&]!+8').(&A!-21.8^*Z3!
!

\&!F2+18-&(!922-'&&!-&:&(.(%!98-A1!%&,87A&(!)./!A&!=-./**1&$$.(%!
088-!0&-B&:&-.(%&(!0&-*+,.$$&(!=&-!=-8A7+1!&(!B./(!2F,2(:&$./:!02(!
A&!%&)8A&(!A&::.(%!&(!7.1:&-.(%&(3!\&!08$%&(A&!F2+18-&(!98-A&(!
.(!,&1!2$%&'&&(!.(!80&-9&%.(%!%&(8'&(_!
! 0&-92+,1&! +$2.'*! 02(! 0&-B&:&-.(%(&'&-*! &(! A22-'&&!

0&-)2(A! ,87A&(A&! 0&-92+,1&! 7.1:&-.(%&(! &(! A&! 1.'.(%!
A22-02(h!

! A&! '21&! &(! 22-A! 02(! A&! 8(B&:&-,&.A! 22(%22(A&! A&!
0&-92+,1&! 7.1:&-.(%&(3! P(! A.1! 0&-)2(A! 98-A&(! 8(A&-! '&&-!
2(2$i*&*! %&'22:1! 02(! *+,2A&*121.*1.&:&(! &(! A&!
8(19.::&$.(%! 02(! /7-.*=-7A&(1.&]! &+8(8'.*+,&!
8'*12(A.%,&A&(!&(!A&'8%-2F.*+,&!8(19.::&$.(%&(h!

! 80&-.%&!=-8A7+1.&:8*1&(!088-!,&1!)&1-&FF&(A&!=-8A7+1]!B82$*!
A.*1-.)71.&[]! '2-:&1.(%[]! =8$.*2A'.(.*1-21.&[! &(!
*+,2A&2A'.(.*1-21.&:8*1&(h!

! F.(2(+.G$&! 8'*12(A.%,&A&(! A.&! A&! 1./A*922-A&! 02(! %&$A!
9&&-*=.&%&$&(h!

! &.*&(!1&(!22(B.&(!02(!A&!*8$02).$.1&.1h!
! )&88%A&!(.0&27*!02(!A&!9.(*1%&0&(A,&.Ah!
! 8'*12(A.%,&A&(! .(! A&! 0&-B&:&-.(%*'2-:1]! '&1! (2'&! A&!

=-./**1&$$.(%!02(!+8(+7--&(1&(!088-!0&-%&$./:)2-&!=-8A7+1&(3!
!
O2(! A&! =8*.1.&*! .(! A&! ,.&-)80&(! %&(8&'A&! -.*.+8^*! =-8F.1&&-1!
#%&2*! 02(! A.0&-*.F.+21.&! 088-! 921! )&1-&F1! %&8%-2F.*+,&! -&%.8`*]!
=-8A7+1%-8&=&(! &(! B&$F*! 0&-*+,.$$&(A&! 0&-B&:&-.(%*-.*.+8F2+18-&(!
B8A21! #%&2*! (.&1! )$881%&*1&$A! 98-A1! 22(! %-81&! +8(+&(1-21.&*!
0&-B&:&-.(%*-.*.+8`*3! \22-(22*1! ,&))&(! A&!
0&-B&:&-.(%*'221*+,2==./&(! 02(! #%&2*! *=&+.F.&:&! '221-&%&$&(!
%&1-8FF&(! 8'! A&! )$881*1&$$.(%! 22(! A&! +8(+&(1-21.&! 02(!
0&-B&:&-.(%*-.*.+8`*! 1&! 0&-:$&.(&(3! N./088-)&&$A! =-8A7+1&(! A.&!
-8i&'&(1*:8*1&(! .(! -&:&(.(%! )-&(%&(]! =-8A7+1&(! 922-02(! A&!
7.1)&12$.(%! 22(! =8$.*,87A&-*! 98-A1! 22(%&=2*1! 22(! A&!
'2-:1922-A&! &(! ,&-0&-B&:&-.(%*+8(1-2+1&(! $&.A&(A! 181! &&(!
)&=&-:1&!)$881*1&$$.(%!22(!%-81&!0&-$.&B&(3!!

c<`<,<.&& g#3@#0#3*+"%3*%*G8]%&>#5#+&

T&1! $&0&(*0&-B&:&-.(%*-.*.+8! 0$8&.1! 088-! 7.1! A&!
$&0&(*0&-B&:&-.(%*0&-=$.+,1.(%&(! .(! -&$21.&! 181! A&! %&02-&(! A.&!
0&-B&:&-A!B./(!&(!A&!=-8+&**&(!A.&!)./!A&!)&A-./F*08&-.(%!98-A&(!
%&)-7.:13!
!
O&-B&:&-.(%*-.*.+8^*! S&0&(! )&*122(! ,88FAB2:&$./:! 7.1! *1&-F1&[
j$2(%$&0&(-.*.+8]! 2-)&.A*8(%&*+,.:1,&.A*-.*.+8j.(02$.A.1&.1*-.*.+8]!
0&-02$[! &(! )&,87A-.*.+8]! $&0&([:8*1&(-.*.+8]! ,&-B.&(.(%*[! &(!
+212*1-8F&-.*.+83! \&B&! =2-2%-22F! )&*+,-./F1! &&-*1! A&B&! -.*.+8^*!
Y8(A&-! #! 1j'! RZ3! \22-(2! 98-A1! )&*+,-&0&(! ,8&! A&!
9&-:'221*+,2==./&(! 02(! #%&2*! A&B&! -.*.+8^*! )&,&&-*&(! Y8(A&-!
>Zh!&(!.(!*7)=2-2%-22F!T!A&!-.*.+8%&08&$.%,&A&(3!!
!
!

! !



!
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#3! ?LX6RLX[jS#U>SXOXU6P?P<I!
?1&-F1&-.*.+8!.*!,&1!-.*.+8!02(!0&-$.&*!8F!02(!(2A&$.%&!0&-2(A&-.(%&(!
.(! A&! 922-A&! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%&(! 2$*! %&08$%! 02(!
0&-2(A&-.(%&(! .(!,&1!(.0&27]!A&!8(19.::&$.(%!8F!08$21.$.1&.1!02(!A&!
*1&-F1&+./F&-*]!922-!&&(! 18&(2'&!02(!,&1!*1&-F1&+./F&-! $&.A1! 181!&&(!
18&(2'&! 02(! A&! 922-A&! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%&(3! \&!
*1&-F1&12)&$$&(! A.&! %&)-7.:1! 98-A&(! 1&(! )&,8&0&! 02(! A&!
=-./**1&$$.(%!)&0211&(!088-B.+,1.%&!'2-%&*3!d82$*!%&)-7.:&$./:!.(!A&!
*&+18-! '2:&(! A&! 9&-:'221*+,2==./&(! 02(! #%&2*! %&)-7.:! 02(!
&-02-.(%*12)&$$&(! '&1! 2A&Q721&! B&:&-,&.A*18&*$2%&(3! X$:! /22-!
'8&1&(! A&! 0&-8(A&-*1&$$.(%&(! 98-A&(! ,&-B.&(! 8'! A&! 0&-92+,1&!
*1&-F1&+./F&-*! 1&! 0&-%&$./:&(! '&1! A&! &-02-.(%*%&%&0&(*3! \&B&!
2(2$i*&!0.(A1!=$221*!8=!)2*.*!02(!&&(!22(12$!+-.1&-.2]!B82$*!$&&F1./A]!
=8$.*/22-]!0&-B&:&-A&!*8'!&(!2(A&-&!8(A&-*+,-./0.(%*+-.1&-.23!
!
S2(%$&0&(-.*.+8!.*!,&1!-.*.+8!02(!0&-$.&*!8F!(2A&$.%&!0&-2(A&-.(%&(!
.(! A&! 922-A&! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%&(! 2$*! %&08$%! 02(!
0&-2(A&-.(%&(! .(!,&1!(.0&27]!A&!8(19.::&$.(%!8F!08$21.$.1&.1!02(!A&!
*1&-F1&+./F&-*]! 922-! &&(! A2$.(%! 02(! ,&1! *1&-F1&+./F&-! $&.A1! 181! &&(!
18&(2'&! 02(! A&! 922-A&! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%&(3! \.1!
-.*.+8!98-A1!)&,&&-*1!A88-!'.AA&$!02(!,&1! /22-$./:*!&02$7&-&(!02(!
,&1! 22(12$! 02*1%&*1&$A&! *1&-F1&%&02$$&(! ).((&(! A&! =8-1&F&7.$$&3!
K2((&&-!)$./:1!A21!A&!$&0&(*0&-92+,1.(%!*(&$$&-!18&(&&'1!A2(!A&!
*1&-F1&12)&$$&(! 22(%&0&(]! 98-A&(! &b1-2! 088-B.&(.(%&(! 22(%&$&%A!
&(!98-A&(!A&!=-./B&(!02(!(.&79&!=-8A7+1&(!A.&(80&-&&(:8'*1.%!
22(%&=2*13!

N3! #6NXP\?IU>X?<TPaLTXP\?6P?P<Ij!
PUO#SP\PLXPL?6P?P<I!

#-)&.A*8(%&*+,.:1,&.A*-.*.+8j.(02$.A.1&.1*-.*.+8! .*! ,&1! -.*.+8! 02(!
0&-$.&*! 8F! (2A&$.%&! 0&-2(A&-.(%&(! .(! A&! 922-A&! 02(! A&!
0&-B&:&-.(%*0&-=$.+,1.(%&(! 2$*! %&08$%! 02(! 0&-2(A&-.(%&(! .(! ,&1!
(.0&27]!A&!8(19.::&$.(%!8F!08$21.$.1&.1!02(!2-)&.A*8(%&*+,.:1,&.A*[]!
B.&:1&[!8F! .(02$.A.1&.1*=&-+&(12%&*3!\.1! -.*.+8!:2(!B.+,!)./088-)&&$A!
088-A8&(! .(! =8-1&F&7.$$&*! '&1! 2-)&.A*8(%&*+,.:1,&.A*[! &(!
B.&:1&:8*1&(=8$.**&(! &(! 8(%&02$$&(0&-B&:&-.(%&(! 088-!
9&-:(&'&-*3! \&! 0&-B&:&-.(%*'221*+,2==./&(! 02(! #%&2*!
)&=&-:&(!,&1!2-)&.A*8(%&*+,.:1,&.A*-.*.+8! 1&0&(*!A88-!'&A.*+,&!
*&$&+1.&*1-21&%.&G(!&(!&&(!=2**&(A&!,&-0&-B&:&-.(%3!

<3! OX6O#S[!XU!NXTIf\6P?P<I!
O&-02$-.*.+8! .*!,&1! -.*.+8!02(!0&-$.&*!8F!(2A&$.%&!0&-2(A&-.(%&(! .(!
A&! 922-A&! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%&(! 2$*! %&08$%! 02(!
0&-2(A&-.(%&(!.(!,&1!(.0&27]!A&!8(19.::&$.(%!8F!08$21.$.1&.1!02(!,&1!
=&-+&(12%&!=8$.*0&-02$!&(![)&,87A]!8(A&-!2(A&-&! .(!A&!08-'!02(!
=8$.*0&-$&(%.(%]! [2F:88=]! =-&'.&0&-$2%.(%&(! &(! 2(A&-&! F2+18-&(!
A.&! 181! $2%&-&! =-&'.&*! $&.A&(3! N&,87A-.*.+8! .*! 022:! &&(! 2(A&-&!
(22'! 088-! A&! 08$21.$.1&.1! 02(! ,&1! =-&'.&0&-02$! &(! 0&-02(%.(%&(!
02(!0&-$8=&(!=8$.**&(]!oF-&&!$88:^!-8i&'&(1&(!8F!2F:8=&(3!

!
\&!8(19.::&$.(%!&(!=-./**1&$$.(%!02(!0&-B&:&-.(%*=8$.**&(!.*!'&A&!
%&)2*&&-A! 8=! 22((2'&*! 80&-! A&! :8*1&(! 02(! ,&1! 0&-:8=&(! &(!
2A'.(.*1-&-&(!02(!A&!=8$.**&(!181A21!A&B&!0&-02$$&(!8F!7.1:&-&(!&(!
80&-! ,&1! 0&-92+,1&! )&,87A3! T&1! -.*.+8! 02(! &&(! 2(A&-&! F&.1&$./:&!
8(19.::&$.(%! &(! A&! &0&(17&$&! %&08$%&(! A22-02(! 98-A&(! .(! ,&1!
*12A.7'! 02(! A&! =-8A7+18(19.::&$.(%! .(! :22-1! %&)-2+,13! \21! -.*.+8!
:2(!98-A&(!0&-'.(A&-A!0.2!,&1!=-8A7+18(19&-=]!)./088-)&&$A!'&1!
&&(!)8&1&+$27*7$&!088-!0&-0-8&%A&!2F$8**.(%!8F!-&1&(1.&)8(7**&(]!
22($88=:8*1&(! 8F! ,&1! *=-&.A&(! 02(! A&! =-80.*.&! 22(!
0&-B&:&-.(%*2%&(1&(!8'!A&!)&$2(%&(!8=!&$:22-!2F!1&!*1&''&(!8F!
A88-! &&(! 22(=2**.(%! 02(! A&! '2-:1922-A&! 088-! )&=22$A&!
%-8&=*+8(1-2+1&(! 922-)./! A&! -.*.+8^*! .(! %&02$! 02(! 0&-02$! 08$$&A.%!
A88-!A&!=8$.*,87A&-*!98-A&(!%&A-2%&(3!

\3! SXOXU[!aI?LXU6P?P<I!
S&0&([:8*1&(-.*.+8! .*! ,&1! -.*.+8! 02(! 0&-$.&*! 8F! (2A&$.%&!
0&-2(A&-.(%&(!.(!A&!922-A&!02(!A&!0&-B&:&-.(%*0&-=$.+,1.(%&(!2$*!
%&08$%! 02(! 0&-2(A&-.(%&(! .(! ,&1! (.0&27]! A&! 8(19.::&$.(%! 8F!
08$21.$.1&.1!02(!A&!:8*1&(!A.&!98-A&(!%&'22:1!)./!A&!7.108&-.(%!02(!
Y,&-Z0&-B&:&-.(%*80&-&&(:8'*1&(3! a8*1&(-.*.+8! 8(1*1221! 2$*! A&!
088-B.&(&!:8*1&(!)./!A&!=-./**1&$$.(%!02(!&&(!%2-2(1.&!8(18&-&.:&(A!
B./(!8'!.(!,&1!08$%&(A&!/22-!A&!9&-:&$./:&!:8*1&(!8=!1&!02(%&(3!

X3! TX6dPXUPU>?6P?P<I!
T&-B.&(.(%*-.*.+8! .*! ,&1! -.*.+8! 02(! 0&-$.&*! 8F! (2A&$.%&!
0&-2(A&-.(%&(!.(!A&!922-A&!02(!A&!0&-B&:&-.(%*0&-=$.+,1.(%&(!2$*!
%&08$%! 02(! 0&-2(A&-.(%&(! .(! ,&1! (.0&27]! A&! 8(19.::&$.(%! 8F!
08$21.$.1&.1! 02(! ,&1! ,&-B.&(.(%*=&-+&(12%&*! A21! 8=! $./F-&(1&*! .*!
18&%&=2*1!2$*!%&08$%! 02(!0&-2(A&-.(%&(! .(!,&1! /7-.A.*+,&!:$.'221!
8F!.(!A&!%&B8(A,&.A*18&*12(A!02(!A&!0&-B&:&-A&3!

R3! <#L#?L6IRX6P?P<I!!
S&0&(*+212*1-8F&-.*.+8! :8'1! 088-1! 7.1! &b1-&'&! 8F! 8(%&-&%&$A&!
%&)&7-1&(.**&(! A.&! $&0&(*)&A-&.%&(A! B./(]! )./088-)&&$A! (7+$&2.-&!
&b=$8*.&]! =2(A&'.&! 02(! &&(! (.&79&! .(F&+1.&B.&:1&]! 1&--8-.*'&! 8F!
(2177--2'=&(3!

>3! TXL!NXTXX6?XU!O#U!OX6dXaX6PU>?6P?P<I^?!
SXOXU!NPUUXU!\X!OX6dXaX6PU>?NX\6PEOXU!O#U!
#>X#?!

O&-B&:&-.(%*-.*.+8^*! $&0&(! 98-A&(! )&922:1! 0.2! .(1&-(&!
-.*.+8-2==8-1&-.(%!=&-!:92-122$!8'!)&1&-! .(B.+,1! 1&!,&))&(! .(!,7(!
)$881*1&$$.(%! 22(! )&=22$A&! %&)&7-1&(.**&(3! \&! '&&*1&!
$&0&(*0&-B&:&-.(%*)&A-./0&(!*122(!)$881%&*1&$A!22(!%&$./:*88-1.%&!
%&)&7-1&(.**&(! B82$*! Y'2**2$&Z! -8i&'&(1&(]! :8*1&(! &(!
*1&-F1&j$2(%$&0&(3!
!
!

!

! !
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T3!! 6P?P<I>XOIXSP>TX\XU!SXOXU!
6.*.+8%&08&$.%,&A&(!S&0&(3!
!
S&0&(! XFF&+1!8=!A&!922-A&!=&- XFF&+1!8=!A&!922-A&!=&-
?&(*.1.0.1&.1&(! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";

W8-12$.1&.1*-21.8![Cc! ""]@! 5;]5!
S2*1&(!["Jc! "45]"! "DM]4!
#F:88=-21.8!["Jc! MH]M! "CD]5!

R#&G*4(#3%&'*#3285#+&@*4+&"#2$%##36&87&4$$31*40%&*+)3*+%*#0#&?$$36#2#7$1*+"#+&?$$35$+&'#)&2#3#*0&%)#9+)&87&9*)"#23#*6#&G8+)3$G)1*A*#)#+<&

!
c<`<,<,&& g#3@#0#3*+"%3*%*G8]%&:*#);1#5#+&

\&! 0&-B&:&-.(%*-.*.+8^*! U.&1[$&0&(! )&*122(! 088-(2'&$./:! 7.1!
-&*&-0&-.*.+8]! =-&'.&-.*.+8]! +212*1-8F&-.*.+8! &(! 0&-02$-.*.+83! \&B&!
=2-2%-22F! )&*+,-./F1! &&-*1! A&B&! -.*.+8^*! Y8(A&-! #! 1j'! \Z3! \22-(2!
98-A1! )&*+,-&0&(! ,8&! A&! 9&-:'221*+,2==./&(! 02(! #%&2*! A&B&!
-.*.+8^*! )&,&&-*&(! Y8(A&-! XZ]! .(! *7)=2-2%-22F! R! 98-A&(! A&!
*+,2A&-21.8^*!9&&-%&%&0&(]!8(A&-!>!A&!-.*.+8%&08&$.%,&A&(!U.&1[
$&0&(!&(!8(A&-!T!B./(!A&!*+,2A&-&*&-0&12)&$$&(!1&!0.(A&(3!

#3! 6X?X6OX6P?P<I!!
6&*&-0&-.*.+8!,87A1!0&-)2(A!'&1!A&!7.1*122(A&!*+,2A&*!&(!.*!,&1!
-.*.+8! 02(! (2A&$.%&! 0&-2(A&-.(%&(! .(! A&! 922-A&! 02(! A&!
0&-B&:&-.(%*0&-=$.+,1.(%&(! 2$*! %&08$%! 02(! *+,8''&$.(%&(! .(! ,&1!
1./A*1.=!&(!,&1!)&A-2%!02(!A&!2F,2(A&$.(%!&(!:8*1&(!02(!*+,2A&*3!!

N3! V6XWPX6P?P<I!
V-&'.&-.*.+8!U.&1[$&0&(!.*!,&1!-.*.+8!A21!A&!=-&'.&!8(18&-&.:&(A!.*!
8'! 2$$&! 0&-=$.+,1.(%&(! 1&! A&::&(]! .(+$7*.&F! *+,2A&! &(! :8*1&(! 2$*!
%&08$%! 02(! *+,8''&$.(%&(! .(! A&! *+,2A&F-&Q7&(1.&]! A&! B922-1&!
02(!A&!*+,2A&+$2.'*]!,&1! 1./A*1.=! 02(!A&!2F,2(A&$.(%!8F!(2A&$.%&!
0&-2(A&-.(%&(!.(!A&!:8*1&(3!
!
T&1! *+,2A&-.*.+8! )./! U.&1[$&0&(! :2(! 8'! A.0&-*&! -&A&(&(! 2F9./:&(!
02(! A&! 0&-92+,1&! 7.1:8'*13! P(! &&(! 2(2$i*&! 98-A1! A88-%22(*!
2(A&-*! 8'%&%22(! '&1! +$2.'*! '&1! &&(! $2(%&! 8F! '&1! &&(! :8-1&!
$88=1./A3! d8! 98-A&(! +$2.'*! '&1! &&(! :8-1&! $88=1./A! YB82$*!
2718*+,2A&!&(!*+,2A&!22(!%8&A&-&(Z!80&-!,&1!2$%&'&&(!).((&(!
&(:&$&! A2%&(! 8F! 9&:&(! %&'&$A! &(! :8-1! A22-(2! 2F%&9.::&$A3! \&!
2F9.::&$.(%!02(!+$2.'*!'&1!&&(!$2(%&!$88=1./A!YB82$*!)./!$.+,2'&$./:!
$&1*&$! 8F! 22(*=-2:&$./:,&.AZ! :2(! A22-&(1&%&(! /2-&(! .(! )&*$2%!
(&'&(3! N./! +$2.'*! '&1! &&(! $2(%&! $88=1./A! .*]! 2$*! %&08$%! 02(! A&!
22-A!02(!A&!*+,2A&]!.(F8-'21.&!80&-!A&!%&)&7-1&(.*!Y)./088-)&&$A!
80&-! A&! 0&-&.*1&! '&A.*+,&! )&,2(A&$.(%Z! (.&1! 2$1./A! A.-&+1!
)&*+,.:)22-3! \22-(22*1! .*! *+,2A&! '&1! &&(! $2(%&! $88=1./A!
'8&.$./:&-! 1&! 2(2$i*&-&(]! B./(! ,.&-088-! '&&-! %&A&12.$$&&-A&!
9&-:B22',&A&(!0&-&.*1!&(!.*!A&!'21&!02(!8(B&:&-,&.A!%-81&-!A2(!
)./!*+,2A&!'&1!&&(!:8-1&!$88=1./A3!!
!
\&!0&-B&:&-.(%*'221*+,2==./&(!02(!#%&2*!,87A&(!-&:&(.(%!'&1!
A&! &-02-.(%&(! '&1! 0&-%&$./:)2-&! %&02$$&(! &(! ,.*18-.*+,&! 1-&(A*]!
B82$*! ,&1! 088-B.&(.(%&(=21-88(]! A&! %-8&.! 02(! A&! )$881*1&$$.(%]!
*+,2A&[7.1:&-.(%&(]! A&! 8'02(%! 02(! $8=&(A&! &(! (8%! (.&1!
7.1%&:&&-A&! *+,2A&%&02$$&(]! &0&(2$*! %&-&+,1&$./:&! 7.1*=-2:&(! &(!
&+8(8'.*+,&!8'*12(A.%,&A&(3!

I'! ,&1! +$2.'-.*.+8! 1&! 0&-'.(A&-&(! =2**&(! A&!
0&-B&:&-.(%*'221*+,2==./&(! 02(! #%&2*! &&(! *&$&+1.&[! &(!
2++&=121.&)&$&.A! 18&! A21! .*! %&)2*&&-A! 8=! *+,2A&,.*18-.&! &(!
'8A&$$&(3! \.1! %&)&7-1! =&-! :$2(1&(*&%'&(1! &(! =&-! *88-1! 2+1.0.1&.1]!
922-)./! 1&0&(*! %&)-7.:! 98-A1! %&'22:1! 02(! A&! :&((.*! 8F!
0&-92+,1.(%&(! 1&(!22(B.&(! 02(! A&! 18&:8'*1.%&! 8(19.::&$.(%! 02(!
A&! F-&Q7&(1.&! &(! 8'02(%! 02(! +$2.'*3! \22-(22*1! =-8F.1&-&(! A&!
0&-B&:&-.(%*'221*+,2==./&(! 02(! #%&2*! 02(! *=-&.A.(%*&FF&+1&(!
8'A21! A&! U.&1[$&0&()&A-./0&(! 2+1.&F! B./(! 8=! &&(! %-881! 22(12$!
0&-*+,.$$&(A&! 1&--&.(&(! &(! .(! &&(! %-881! 22(12$! 0&-*+,.$$&(A&!
-&%.8^*3!#2(!,&1!%&'.AA&$A!22(12$!+$2.'*!0&-2(A&-1!A.1!(.&1*]!'22-!
A&!02-.21.&!.(!A&!1812$&!+$2.'=8-1&F&7.$$&!(&&'1!,.&-A88-!9&$!2F]!&(!
A22-'&&! 1&0&(*! ,&1! -.*.+83! T&1! -.*.+8! 02(! 8(0&-92+,1! %-81&!
*+,2A&+$2.'*! 98-A1! A88-! =8$.*)&=&-:.(%&(]!
+8(+&(1-21.&-.*.+8)&,&&-!&(!,&-0&-B&:&-.(%&(!.(%&=&-:13!!

<3! <#L#?L6IRX6P?P<I!
<212*1-8F&-.*.+8! )&1-&F1! +$2.'*! .(! 0&-)2(A! '&1! -2'=&(]! (2'&$./:!
(2177--2'=&(! B82$*! *18-']! 80&-*1-8'.(%&(]! 22-A)&0.(%&(]!
&-(*1.%&! 08-*1]! 1*7(2'.^*! &(! A88-! '&(*&(! 0&-88-B22:1&! -2'=&(!
B82$*!1&--8-.*'&]!&b=$8*.&*!8F!1-&.(8(%&$7::&(3!

\3! OX6O#S6P?P<I!
O&-02$-.*.+8! ,&&F1! )&1-&::.(%! 8=! A&! 18&:8'*1.%&! =-&'.&*! .(! &&(!
=-&'.&088-B.&(.(%! 922-)./! &&(! 0&-92+,1&! 9.(*1! .*! 088-B.&(3!
O&-02$-.*.+8!.*!,&1!-.*.+8!02(!'&&-!0&-02$!A2(!0&-92+,1]!922-A88-!
A&!9.(*1!'.(A&-!.*!A2(!0&-92+,13!

X3!! TXL!NXTXX6?XU!O#U!UPXL[SXOXU!6P?P<I^?!\II6!
\X!OX6dXaX6PU>?KX6aW##L?<T#VVPEXU!!

T&1! )&,&&-*&(! 02(! U.&1[$&0&(! -.*.+8^*! ).((&(! #%&2*! .*! .(!
80&-&&(*1&''.(%! '&1! A&! 088-! &$:&! U.&1[$&0&(! &(1.1&.1! %&$A&(A&!
.(*1-7+1.&*!&(!-.+,1$./(&(!8=!,&1!%&).&A!02(!0&-B&:&-&(!&(!-.*.+8^*!
(&'&(3! T.&-8(A&-! 02$$&(! -&%&$*! 088-! -.*.+8[2++&=121.&]! -.+,1$./(&(!
8=!,&1!%&).&A!02(!*+,2A&)&,&&-!'&1!,&1!88%!8=!:8*1&(&02$721.&!
&(! *+,2A&0&-%8&A.(%&(]! ,&-0&-B&:&-.(%*2+1.0.1&.1&(! &(!
'2(2%&'&(1!.(!,&1!2$%&'&&(3!
!
I=!%-8&=*(.0&27!.*! .(!0&-)2(A!'&1!,&1!)80&(*122(A&!&&(!22(12$!
-2==8-12%&*+,&'2^*]! B82$*! aVP! -2==8-1&(! &(!
18&-&.:&(A,&.A*18&1*&(! .(%&08&-A]! B89&$! 088-! *+,2A&[! &(!
=-&'.&-&*&-0&*!181!8=!,&A&(!2$*!088-!*+,2A&0&-=$.+,1.(%&(!.(!,&1!
0&-$&A&(3!

! !
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R3! ?<T#\X6#LPI^?!
?+,2A&-21.8!.*!&&(!'221*12F!A.&!98-A1!%&)-7.:1!8'!A&!%&*+,.:1,&.A!
1&! )&88-A&$&(! 02(! ,&1! %&A&&$1&! 02(! A&! =-&'.&*! A21! 98-A1!
%&,2(1&&-A! 8'! *+,2A&+$2.'*! 1&! A&::&(3! ?+,2A&-21.8! 98-A1!
%&A&F.(.&&-A! 2$*! A&! 1812$&! Y%&*+,211&Z! :8*1&(! 02(! *+,2A&! 2$*!
=&-+&(12%&! 02(! A&! 0&-A.&(A&! =-&'.&*3! \&! 2(A&-&! )&*12(AA&$&(!
02(! A&! =-&'.&]! B82$*! '2(2%&'&(1:8*1&(! &(! 9.(*1]! 98-A&(! ,.&-!
)7.1&(! )&*+,879.(%! %&$21&(3! <8').(&A! -21.8! .*! A&! *8'! 02(!
*+,2A&[!&(!$2*1&(-21.8!Y.(+$7*.&F!+8''.**.&*Z3!

!
I0&-!,&1! 2$%&'&&(! %&(8'&(! '2%! &&(! +8').(&A! -21.8! 8(A&-! A&!
"JJ! =-8+&(1! 98-A&(! 0&-92+,13! O2(9&%&! A&! .(1-.(*.&:&!
0&-2(A&-$./:,&.A! 02(! ,&1! *+,2A&+$2.'=-8+&*! &(j8F! 8(A8&$'21.%&!
=-&'.&*]! :2(! A&! +8').(&A! -21.8! *8'*! )80&(! A&! "JJ! =-8+&(1!
)&A-2%&(3! \&B&! *.1721.&! 98-A1! 22(%&=2:1! A88-! '.AA&$! 02(! ,&1!
)&,&&-*&(!02(!U.&1[$&0&(!-.*.+8^*!YB.&!=7(1!X!,.&-)80&(Z3!

!
P(!A&!08$%&(A&!12)&$!98-A1!&&(!80&-B.+,1!%&%&0&(!02(!A&!<8').(&A!-21.8^*!&(!?+,2A&-21.8^*!02(!A&!$221*1&!0./F!/22-3!!
!
!

!
!
!
!

!
! !
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>3! >XOIXSP>TX\XU!
>&188(A&!U.&1[$&0&(!-.*.+8%&08&$.%,&A&(!%22(!7.1!02(!,&1!&FF&+1!8=!-&*7$1221!088-!)&$2*1.(%]!-&:&(.(%!,87A&(A!'&1!&&(!2F(2'&!02(!A&!
:8*1&(! B82$*! .()&%-&=&(! .(! A&! >&+8(*8$.A&&-A&! -&*7$121&(-&:&(.(%! '&1! "Jc! &(! &&(! 18&(2'&! 02(! O88-%&02$$&(! *+,2A&+$2.'*! B82$*!
.()&%-&=&(!.(!A&!>&+8(*8$.A&&-A&!-&*7$121&(-&:&(.(%!'&1!Cc3!
!

XFF&+1!8= XFF&+1!8=
U.&1[$&0&(! -&*7$1221!088-!)&$2*1.(%!=&- -&*7$1221!088-!)&$2*1.(%!=&-
?&(*.1.0.1&.1&(! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";

!!
S2*1&(!["Jc! ";C]5! "5M]M!
I=%&$8=&(!*+,2A&(!lCc! [!"5@]D! [!"5"]5!

!
!
T3!! ?<T#\X6X?X6OXL#NXSSXU!
\&!-&*&-0&*!A.&!.(!A&!)2$2(*!B./(!0&-2(1988-A!088-!*+,2A&+$2.'*!
&(!A&!:8*1&(!02(!*+,2A&+$2.'*!98-A&(!(22-!*+,2A&/22-!A88-!A&!
2+172-.**&(! &(! A&! 2FA&$.(%! *+,2A&)&,&&-! %&2(2$i*&&-A3!
f.1:&-.(%&(! &(! -&*&-0&*! 98-A&(! A&-,2$0&! .(! &&(! 12)&$! '&1! 19&&!
1./A*=&-.8A&*!9&&-%&%&0&(_!*+,2A&/22-!Y/22-!02(!A&!*+,2A&]!.(!A&!
:8$8''&(Z! &(! :2$&(A&-/22-! Y8(19.::&$.(%*/22-]! 8=! A&! -&%&$*Z3!
\&B&! B8%&(8&'A&! -7([8FF! A-.&,8&:! $221! B.&(! ,8&! A&!
*+,2A&-&*&-0&! B.+,! .(! A&! 1./A! 8(19.::&$1! 2$*! %&08$%! 02(! %&A2(&!
)&12$.(%&(! &(!(.&79&! *+,211.(%&(! 02(! A&! 0&-92+,1&!7.1&.(A&$./:&!
*+,2A&!=&-!A&!)&1-&FF&(A&!)2$2(*A217'3!
!

N./! 2$$&! 80&-&&(:8'*1&(! %221! ,&1! 8'!
0&-B&:&-.(%*80&-&&(:8'*1&(! B82$*! %&A&F.(.&&-A! 8(A&-! PR6?]!
.(+$7*.&F! 2$$&! *+,2A&80&-&&(:8'*1&(! 922-02(! A&! -&*&-0&*! .(!
A-.&,8&:*F8-'221! :7((&(! 98-A&(! 0&-2(1988-A3! \&! %&(8&'A&!
)&$2(%-./:*1&! +./F&-*! B./(! (.&1! +8(12(1! %&'22:13! \&! +8(12(1!
%&'22:1&! *+,2A&-&*&-0&! &(! &&(! 22(12$! 2(A&-&! 0&-=$.+,1.(%&(!
Y)./088-)&&$A! =&-'2(&(1&! 2-)&.A*8(%&*+,.:1,&.A! 8F! $./F-&(1&*! 7.1!
B8-%[!8F!8(%&02$$&(0&-B&:&-.(%&(!8F!2(A&-&!80&-&&(:8'*1&(Z!B./(!
8=%&(8'&(!.(!A&!-&+8(+.$.21.&-&%&$*3!
!
#$$&! )&A-2%&(! .(! A&! 12)&$! 98-A&(! )&-&:&(A! 1&%&(! A&! 02(!
18&=2**.(%! B./(A&! 9.**&$:8&-*! =&-! /22-7$1.'8! 5J"@! YA&!
02$712=8*.1.&!,87A1!088-(2'&$./:!0&-)2(A!'&1!,&1!N-.1*&!=8(AZ3!!

!
!
! !
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\&!*+,2A&-&*&-0&!8(19.::&$.(%*12)&$!=&-!*+,2A&/22-!.*!2$*!08$%13!
!
?+,2A&/22-!
!! 5JJC 5JJD 5JJM 5JJ4 5JJH 5J"J 5J""! 5J"5! 5J";! 5J"@

N&12$.(%&(!8=_!
U! M5C]D!! 4@"]H!! "3JM@]J!! "3JD5]"!! "3";5]M!! "35J;];!! "3"5D]M!! "3"5@]J!! "3JM@]D!! "3"4D];!!
U!l!"! ;CM]H!! @"@]D!! C"C]"!! @4C]M!! C@H]J!! DDM]M!! CM"]D!! CCJ]C!! CD"]"!!
U!l!5! 44]5!! "J@]C!! ";"];!! "54]@!! "@H]H!! "@M]J!! "CM]H!! ";H];!!
U!l!;! C"]J!! DD]M!! M"]M!! 44]5!! H"]M!! H4]5!! 4"]M!!
U!l!@! @;];!! @H]@!! C5]M!! D5]"!! DC];!! D"]@!!
U!l!C! ;J]J!! ;@]D!! ;C]"!! ;M];!! ;@]H!!
U!l!D! "4];!! 55]C!! "M]4!! 5J];!!
U!l!M! "C]@!! "5]M!! "J]5!!
U!l!4! ";]5!! 4]D!!
U!l!H! H]J!!

?+,2A&:8*1&(_!Y<7'7$21.&0&!)&12$.(%&(!l!7.1*122(A&!+$2.'*!-&*&-0&Z!
U! "3C;"]4!! "3DHD]M!! 53JC@]D!! 53J@C]C!! 535"J]5!! 53@"C]C!! 53;@J]J!! 53;;D]@!! 53;"5]"!! 53@JM]"!!
U!l!"! "3CJ4];!! "3DMC]@!! 53J@C]D!! 53JJ@]4!! 53"CH]J!! 53;MC]C!! 535@D]M!! 535H"]M!! 535@4]H!!
U!l!5! "3@MD]C!! "3DDM]D!! 53J@J]5!! 53J5C]J!! 53"4"]5!! 53;4J];!! 5355M]M!! 5354M]M!!
U!l!;! "3@D5]C!! "3DC@]J!! 53J;;];!! 53J"D]M!! 53"H4]4!! 53;MD];!! 53"H4]D!!
U!l!@! "3@@C]4!! "3D@"];!! 53JJM]D!! 53JJ4]4!! 53"M4]H!! 53;M;]5!!
U!l!C! "3@5H]C!! "3D54]J!! 53JJM]H!! "3HH"]C!! 53"4M];!!
U!l!D! "3@5H]J!! "3D"H];!! "3HH5]C!! 53JJM]5!!
U!l!M! "3@;@]C!! "3D5;]4!! "3HH5]@!!
U!l!4! "3@;5]C!! "3D5M]5!!
U!l!H! "3@;4]H!!

f.1&.(A&$./:!0&-$.&*]!%&*+,21!8=!A&!.(.1.G$&!A217'! "3C;"]4!! "3DHD]M!! 53JC@]D!! 53J@C]C!! 535"J]5!! 53@"C]C!! 53;@J]J!! 53;;D]@!! 53;"5]"!! 53@JM]"!!
f.1&.(A&$./:!0&-$.&*]!%&*+,21!.(!088-%22(A!/22-! "3@;5]C!! "3D5;]4!! "3HH5]C!! "3HH"]C!! 53"M4]H!! 53;MD];!! 5355M]M!! 535H"]M!! 53;"5]"!!
f.1&.(A&$./:!0&-$.&*]!%&*+,21!.(!,7.A.%!/22-! "3@;4]H!! "3D5M]5!! "3HH5]@!! 53JJM]5!! 53"4M];!! 53;M;]5!! 53"H4]D!! 5354M]M!! 535@4]H!! 53@JM]"!!
?7-=$7*!Y1&:8-1Z!,7.A.%!/22-!1&(!8=B.+,1!02(!.(.1.&&$!*+,2A&/22-! H5]H!! DH]C!! D5]5!! ;4];!! 55]H!! @5];!! "@"]@!! @4]M!! D;]5!!
?7-=$7*!Y1&:8-1Z!,7.A.%!/22-!1&(!8=B.+,1!02(!08-.%!*+,2A&/22-! [D]@ [;]@ J]"!! ["C]M [4]@ ;]"!! 5H]"!! @]J!! D;]5!! !!

f.1*122(A&!+$2.'*!-&*&-0&!088-!5JJC! ;;J]D!!
f.1*122(A&!+$2.'*!-&*&-0&!02(!5JJC!181!5J"@! ;35H@];!!
I0&-.%&!0&-=$.+,1.(%&(!Y(.&1!.(!12)&$Z! MM;]J!!
<$2.'*!8(%&02$$&(0&-B&:&-.(%&(!&(!B8-%! "355"]H!!
L8122$!+$2.'*!.(!A&!)2$2(*! !! !! !! !! !! !! !! !! !! C3D"H]4!!

!
!
! !
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\&! *+,2A&-&*&-0&! 8(19.::&$.(%*12)&$! =&-! *+,2A&/22-! YB.&!
,.&-)80&(Z! $221! A&! 8(19.::&$.(%! B.&(! 02(! A&! 7.1&.(A&$./:&! 1812$&!
*+,2A&!Y.(!%&A2(&!)&12$.(%&(!&(!7.1*122(A&!*+,2A&-&*&-0&*Z!088-!
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-&*7$1&&-1! .(! A&! /22-$./:*&! oW2(2%&'&(1! <8(1-8$! ?121&'&(1^]!
8=%&*1&$A! A88-! 2$$&! $8:2$&! &(! %-8&=[<XI^*! A.&! A22-'&&! ,7(!
0&-1-879&(!7.1*=-&:&(!.(!,7(!$8:22$!-.*.+8)&,&&--22'9&-:3!

!
! !
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C3H!! ?1-21&%.*+,!-.*.+8!
O8$%&(*! #%&2*^! A&F.(.1.&! B./(! *1-21&%.*+,&! -.*.+8^*! A&! &b1&-(&! &(!
.(1&-(&!F2+18-&(!A.&!02(!.(0$8&A!:7((&(!B./(!8=!,&1!0&-'8%&(!02(!
#%&2*!8'!,&1!,7.A.%&!)&A-./F*=$2(!1&(!7.108&-!1&!)-&(%&(!&(!B.+,!
1&!=8*.1.8(&-&(!088-!088-1%22(A&!%-8&.!&(!922-A&+-&21.&3!L81!A.&!
-.*.+8^*!)&,8-&(!1&0&(*!9./B.%.(%&(!.(!A&!9&1[!&(!-&%&$%&0.(%]!,&1!
&+8(8'.*+,&! :$.'221]! ,&1! +8(+7--&(1.&$2(A*+,2=! 8F! A&! '2(.&-!
922-8=! '&(*&(! Y:$2(1&(! 8F! '&A&9&-:&-*Z! B.+,! %&A-2%&(3!
?1-21&%.*+,&! -.*.+8^*! :7((&(! 88:! 0&-88-B22:1! 8F! 0&-%-881! 98-A&(!
A88-! 0&-:&&-A&! .(1&-(&!)&*$.**.(%&(]! *$&+,1!'2(2%&'&(1!8F! A88-!
0&-$.&*!02(!-&=7121.&!&(!)&A-./F*922-A&3!!
!
P(! A&! )&A-./F**1-21&%.&! A.&(1! -&:&(.(%! 1&! 98-A&(! %&,87A&(! '&1!
A&-%&$./:&!-.*.+8^*3!#%&2*!*1-&&F1!&-(22-!8'!A.&!-.*.+8^*!2+1.&F!8=!1&!
*=8-&(!&(!&-8=!.(!1&!*=&$&(3!!
!
P(! ,&1! -&%7$.&-&! =-8+&*! 02(! -.*.+8*.%(2$&-.(%! &(! [)&88-A&$.(%!
:8'&(!88:!*1-21&%.*+,&! -.*.+8^*!22(!A&!8-A&3!\.&! -.*.+8^*!9&-A&(!
&b=$.+.&1!22(!A&!8-A&!%&*1&$A! 1./A&(*!,&1!=-8+&*!02(!*1-21&%.*+,&!
&02$721.&!&(!=$2((.(%!&(!8=%&08$%A!2$*!8(A&-A&&$!02(!A&!-&%7$.&-&!
=-&*121.&%&*=-&::&(3!

C3"J!! L8122$!-.*.+8!
#%&2*!08&-1!&&(!%-8&=*)-&&A!a&i!6.*:!6&=8-1!=-8+&*!7.1!8'!A&!
)&$2(%-./:*1&! -.*.+8^*! .(! :22-1! 1&!)-&(%&(]! A.&!&&(! .'=2+1! :7((&(!
,&))&(! 8=! 8(B&! A8&$*1&$$.(%&(3! \.1! 8(A&-B8&:! &02$7&&-1! 88:! ,&1!
-.*.+8-22'9&-:! 8'! &-! B&:&-! 02(! 1&! B./(! A21! A&B&! -.*.+8^*!
088-1A7-&(A! 98-A&(! )&,&&-*13! X$:&! 9&-:'221*+,2==./! 08&-1! 1&(!
'.(*1&! &&('22$! =&-! :92-122$! &&(! F8$$89[7=! &02$721.&! 02(! A&!
)&$2(%-./:*1&!-.*.+8^*!7.1]! 1&-9./$!A&B&!-.*.+8^*!88:!8=!%-8&=*(.0&27!
98-A&(! )&922:13! X&(! %-881! 22(12$! .(1&-(&! &(! &b1&-(&! )-8((&(!
98-A1! '&1! ,&1! 88%! ,.&-8=! %&-22A=$&&%A3! \&! )&$2(%-./:*1&!
%&)-7.:1&!)-8((&(!B./(_!

! a&i!6.*:!6&=8-1*!
! -.*.+8+$2**.F.+21.&!
! .(1&-(&!+8(1-8$&!)&88-A&$.(%&(!YPU<#Z!
! X6W!-&0.&9]!.(+$7*.&F!W8A&$!#**&**'&(1*!
! 2+172-.G$&!'&(.(%&(!
! V&-F8-'2(+&!(81&*jV&-F8-'2(+&!12-%&1*!YWzNZ!

V-8+&*!
L&('.(*1&! rr(! :&&-! =&-! /22-! 98-A1! &&(! 08$$&A.%&! )8117'[7=!
B&$F)&88-A&$.(%! 8=! ,&1! %&).&A! 02(! -.*.+8! &(! +8(1-8$&! 7.1%&08&-A]!
922-)./! 2$$&! )&$2(%-./:&! -.*.+8^*! 922-22(! A&! 8(A&-(&'.(%! .*!
)$881%&*1&$A!98-A&(!%&g(0&(12-.*&&-A3!!
!
\&! 8=! A&B&! '2(.&-! %&g(0&(12-.*&&-A&! -.*.+8^*]! A.&! 22(! A&! ,2(A!
02(! A&! #%&2*! -.*.+8+$2**.F.+21.&! 98-A&(! .(%&A&&$A]! 98-A&(! A88-!
A&! 0&-*+,.$$&(A&! &(1.1&.1&(! '&1! )&,7$=! 02(! &&(! *12(A22-A!
o$.:&$.,88A!n! .'=2+1^!80&-B.+,1!%&G02$7&&-A!&(!%&-2==8-1&&-A!22(!
#%&2*! >-87=! 6.*:3! T.&-'&&! 98-A1! ,&1! )&$2(%! 02(! A&B&! -.*.+8^*!
YA393B3! A&!'21&-.2$.1&.1Z!9&&-%&%&0&(3!\&! -.*.+8^*!98-A&(!8=!&&(!
:92$.121.&0&! 9./B&! )&*+,-&0&(! &(! A&! .'=2+1! &-02(! 8=! A&! &-'&&!
*2'&(,2(%&(A&!A8&$*1&$$.(%&(!98-A1!7.1%&$&%A3!!
!
Xr(!:&&-!=&-!:92-122$!98-A1!A&! $./*1!'&1!A&!%-881*1&! -.*.+8^*!22(!
,&1! 6.*:! n! <2=.12$! <8''.11&&! &(! A&! 622A! 02(! N&*177-!
%&+8''7(.+&&-A3!!
!
6.*:! IFF.+&-*! 02(! 2$$&! $8:2$&! 9&-:'221*+,2==./&(! &(! -&%.8^*!
Y.(+$7*.&F! 8=! <8-=8-21&! R7(+1.8(Z! 0&-*+,2FF&(! &$:! :92-122$! 22(!
>-87=! 6.*:! &&(! 7=A21&! 02(! ,&1! -.*.+8[80&-B.+,13! >-87=! 6.*:!
0&-B2'&$1! 2$$&! %&%&0&(*! 922-(2! ,&1! 1812$&! -.*.+8! 8=! ,&1! (.0&27!
02(!,&1!#6<!&(!,&1!Xb<8!98-A1!)&*=-8:&(3!!
!
X$:&! '22(A! 98-A&(! A&! 8(19.::&$.(%&(! 02(! A&! )&$2(%-./:*1&!
-.*.+8^*!)&*=-8:&(!.(!,&1!>-87=!6.*:!<8''.11&&!02(!#%&2*3!!
!

!
!
! !
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6 Toezicht en 
solvabiliteit 

!
I=! %&+8(*8$.A&&-A! (.0&27! 98-A1! ,&1! 18&B.+,1! 8=! #%&2*!
7.1%&8&F&(A! A88-! A&! U21.8(2$&! N2(:! 02(! N&$%.G! YUNNZ3! I=!
A8+,1&-8(A&-(&'.(%&(! 98-A1! 18&B.+,1! 7.1%&8&F&(A! A88-! A&!
18&B.+,1,87A&-*!.(!A&!$2(A&(!922-!A&!A8+,1&-8(A&-(&'.(%&(!B./(!
%&0&*1.%A]! 8=! )2*.*! 02(! A&! &.%&(! *8$02).$.1&.1*'221*120&(! &(! A&!
$8:2$&!%-8(A*$2%&(!088-!A&!F.(2(+.G$&!0&-*$2%%&0.(%3!
!

I=! )2*.*! 02(! A&! 18&=2**&$./:&! 9&1[! &(! -&%&$%&0.(%! 088-!
0&-B&:&-.(%*'221*+,2==./&(! .(! N&$%.G! -2==8-1&&-1! #%&2*! 8=!
:92-122$)2*.*!22(!A&!UNN!80&-!,&1!)&*+,.:)22-!9&11&$./:!:2=.122$!
&(!A&!0&-&.*1&!*8$02).$.1&.13!f.1!,88FA&!02(!,&1!=-7A&(1.&&$!18&B.+,1!
98-A1!8=!:92-122$)2*.*!%&0&-.F.&&-A!8F!#%&2*!8=!%&+8(*8$.A&&-A&!
)2*.*!(8%!22(!A&!*8$02).$.1&.1*&.*&(!08$A8&13!!
!

!
!
\&!22(*$7.1.(%!02(!,&1!&.%&(!0&-'8%&(!&(!,&1!)&*+,.:)22-!9&11&$./:!0&-&.*1!:2=.122$!&(!A&!A22-'&&!*2'&(,2(%&(A&!*8$02).$.1&.1*-21.8`*!.*!
2$*!08$%13!
!
!! 5J"@ 5J";

!
#2(A&$&(:2=.122$!&(!-&*&-0&*! M3"C"]@! D3DCH]D!
U&118!-&*7$1221!18&9./*)22-!22(!A&!22(A&&$,87A&-*! @MC]D! CDH]C!
I(%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(! 53CHD];! "35HD]J!
X.%&(!0&-'8%&(!18&9./*)22-!22(!A&!22(A&&$,87A&-*! "J355;];! 43C5C]"!
W.(A&-,&.A*)&$2(%&(! D44]5! 4J@]H!
L8122$!&.%&(!0&-'8%&(! "J3H""]C! H3;;J]J!
#+,1&-%&*1&$A&!.(*1-7'&(1&(! 53J4D];! "3HM"]J!
V-7A&(1.G$&!F.$1&-*! !
S8:22$!0&-&.*1&!&%2$.*21.&-&*&-0&!088-!+212*1-8F&(! [!5@J]M! [!5@"];!
V&(*.8&(!22(=2**.(%! [!"4]J!
T&-922-A&-.(%!02(!02*1%8&A)&$&%%.(%&(]!(2!)&$2*1.(%&(!Y1&%&(!HJcZ! MH5]C! MD@]"!
#2(=2**.(%!922-A&-.(%!02(!088-!0&-:88=!)&*+,.:)2-&!)&$&%%.(%&(! [!534DH];! [!"3MJD]5!
a2**1-88'2FA&::.(%! [!5J]H! ;D]5!
>88A9.$$! [!H""]J! [!4CM]D!
I0&-.%&!.''21&-.G$&!02*1&!2+1.02! [!;4"]D! [!;@M]D!
O88-%&*1&$A!A.0.A&(A! [!C"4]4! [!;J4]J!
U+"$4,#-4'"(*+-"#%$+"A,P2$2+&)"(% O<OMOK7% O<=66K=%

!
?8$02).$.1&.1*-21.8`*! !
?8$02).$.1&.1*0&-&.*1&(! @35"4];! @3J5D]5!
?8$02).$.1&.1*80&-*+,81! @3D5H]M! @3CHD]@!
?8$02).$.1&.1*-21.8! 5JH]4c 5"@]5c

!
!
D3"! a2=.122$)&,&&-!#%&2*!
#%&2*! )&*+,8791! &&(! *1&-:&! :2=.122$)2*.*! .(! A&! 2FB8(A&-$./:&!
0&-B&:&-.(%*2+1.0.1&.1&(! 2$*! (88AB2:&$./:]! &(&-B./A*! 2$*!
+8(+7--&(1.&088-A&&$! &(! 2(A&-B./A*! 8'! A&! %&=$2(A&! %-8&.! 1&!
F.(2(+.&-&(3!
!
#%&2*! *1-&&F1! (22-! &&(! '.(.'7'! 1812$&! *8$02).$.1&.1*-21.8! P! 02(!
5JJc! 02(! A&! '.(.'2$&! *8$02).$.1&.1*0&-&.*1&(! 8=! ,&1! (.0&27! 02(!
,&1! 1812$&! 0&-B&:&-.(%*)&A-./F3! #%&2*! .*! A&! :2=.122$A8&$*1&$$.(%&(!
088-! B./(! 0&-B&:&-.(%*8=&-21.&*! 8(A&-! ?8$0&(+i! PP! 22(! ,&1!
F8-'7$&-&(3!
!

\&! #$%&'&(&! 6&:&(.(%! 8'021! A&! %-8&=*F7(+1.&*]!
F.(2(+.&-.(%*1-2(*2+1.&*! Y8([$&(A.(%! (.&1! .()&%-&=&(Z! &(! (8%!
$8=&(A&! B2:&(! 7.1! ,&1! 0&-$&A&(3! I=! (.0&27! 02(! A&! #$%&'&(&!
6&:&(.(%! (&&'1! #%&2*! &&(! (&%21.&0&! :2=.122$=8*.1.&! .(]!
22(A7.A&(A!A21!&-!&&(!)&=22$A&!$&0&-2%&!98-A1!18&%&=2*13!\&B&!
$&0&-2%&! :2(! 98-A&(! %&+-&G&-A! 0.2! ,&1! )&*122(! 02(! 6VUYPZ! &(!
#>[=718=1.&3!\&!6VUYPZ!0&-1&%&(988-A.%1!=&-'2(&(1&!F.(2(+.&-.(%!
B8(A&-! 1&-7%)&12$.(%*0&-).(1&(.*]! 1&-9./$! A&! #>[=718=1.&!
:&('&-:&(!02(!0&-$.&*2)*8-=1.&!)&B.1! YB.&!(881!5H!O&-=$.+,1.(%&(!
.303'3!%&*+,-&0&(!U<P[=718=1.&*Z3!
!
!

! !
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O&-'8%&(*=8*.1.&!O&-B&:&-.(%&(!
I=!;"!A&+&')&-!5J"@!)&A-8&%!,&1!18122$!0&-'8%&(!02(!,&1!O&-B&:&-.(%*)&A-./F!Xf6!4]M!'.$/2-A!Y;"!A&+&')&-!5J";_!Xf6!4];!'.$/2-AZ_!
5JC]Cc!02(!,&1!9&11&$./:!0&-&.*1!'.(.'7'!Y;"!A&+&')&-!5J";_!5JM]"cZ3!!
!

<8(1.(&(122$ <8(*8$.A21.& L8122$! #$%&'&&(! L8122$
;"!A&+&')&-!5J"@! N&$%.G Oa X7-8=2 #B.G +8--&+1.&* O&-B&:&-.(%&(! Y.(+$3!&$.'Z! #%&2*

L8122$!)&*+,.:)22-!0&-'8%&(! @3MCC]M! 4@C]5! "3JDJ]H! 53JJ@]C! 5]M! 43DDH]J!! "MH]J!! 434@4]J!
W.(.'2$&!*8$02).$.1&.1*0&-&.*1&(! 53C"C]4! ;DC]@! DJ;]H! M;;]5! @35"4];!! @35"4];!
L8122$!:2=.122$!)80&(!'.(.'7'!*8$02).$.1&.1*0&-&.*1&(! 535;H]H! @MH]4! @CM]J! "35M"];! 5]M! @3@CJ]M!! "MH]J!! @3D5H]M!

L8122$!0&-'8%&(!*8$02).$.1&.1*-21.8! "4H]Jc 5;"];c "MC]Mc 5M;]@c ! 5JC]Cc! !! 5JH]4c

uuu!
<8(1.(&(122$ <8(*8$.A21.& L8122$! #$%&'&&(! L8122$

;"!A&+&')&-!5J";! N&$%.G Oa X7-8=2 #B.G +8--&+1.&* O&-B&:&-.(%&(! Y.(+$3!&$.'Z! #%&2*
!! !! !! !! !! !! !! !! !!
L8122$!)&*+,.:)22-!0&-'8%&(! @3@H;]J! HJ"]C! "3CC5]D! "3;;J]5! CH]D! 43;;D]H!! 54C]M!! 43D55]D!
W.(.'2$&!*8$02).$.1&.1*0&-&.*1&(! 53@CJ]M! @JJ]4! CM5]J! DJ5]M! ! @3J5D]5!! !! @3J5D]5!
L8122$!:2=.122$!)80&(!'.(.'7'!*8$02).$.1&.1*0&-&.*1&(! 53J@5];! CJJ]M! H4J]D! M5M]C! CH]D! @3;"J]M!! 54C]M!! @3CHD]@!
!! ! ! ! ! ! !! !! !
L8122$!0&-'8%&(!*8$02).$.1&.1*-21.8! "4;];c 55@]Hc 5M"]@c 55J]Mc ! 5JM]"c! !! 5"@]5c

!
N./! ,&1! )&=2$&(! 02(! A&! *8$02).$.1&.1*-21.8! =&-! ;"! A&+&')&-! .*! -&:&(.(%! %&,87A&(! '&1! A&! A.0.A&(A&(! A.&! %&2++8-A&&-A! B./(! A88-! A&!
N&*17-&(!088-!A&!0&-*$2%A217'3!!
!
\&!%-2F.*+,&!9&&-%20&!02(!A&!*8$02).$.1&.1*=8*.1.&!=&-!O&-B&:&-.(%**&%'&(1!&(!088-!O&-B&:&-.(%&(!2$*!%&,&&$!.*!2$*!08$%13!
!

!
! !

5J"@
"4H]Jc

5J"@
5;"];c

5J"@
"MC]Mc

5J"@
5M;]@c

5J"@
5JC]Cc5J";

"4;];c

5J";
55@]Hc

5J";
5M"]@c

5J";
55J]Mc 5J";

5JM]"c

N&$%.G Oa <8(1.(&(122$!X7-8=2 #B.G L8122$!O&-B&:&-.(%&(
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U&118:2*=8*.1.&!#$%&'&(&!6&:&(.(%!
I=! )2*.*! 02(! A&! 9&1[! &(! -&%&$%&0.(%! 02(! A&! UNN]! )&A-8&%! ,&1!
)&*+,.:)22-! 9&11&$./:! :2=.122$! 02(! A&! #$%&'&(&! 6&:&(.(%!
Y.(+$7*.&F! &$.'.(21.&*Z!Xf6!J]5!'.$/2-A!8=!;"!A&+&')&-!5J"@! Y;"!
A&+&')&-!5J";_!Xf6!J];!'.$/2-AZ3!!
!
O88-!&&(!,8$A.(%! .*!(.&1!2$$&&(!,&1!)&*+,.:)22-!9&11&$./:! :2=.122$!
-&$&02(1! '22-! 88:! A&! F.(2(+.G$&! F$&b.).$.1&.1! 8'! A.1! :2=.122$! 1&!
%&)-7.:&(3! I'! A.&! -&A&(! )&922:1!#%&2*! 88:! A&!(&118:2*=8*.1.&!
02(!A&!#$%&'&(&!6&:&(.(%3!
!
\&! (&118:2*=8*.1.&! )&*1221! 7.1! A&! )&*+,.:)2-&! >&$A'.AA&$&(! &(!
:2*&Q7.02$&(1&(! &(! :8-1&! 1&-'./(! .(0&*1&-.(%&(! A.&! ).((&(!
2FB.&()2-&! 1./A! &(! 1&%&(! )&=&-:1&! :8*1&(! :7((&(! 98-A&(!
%&$.Q7.A&&-A]! 8=! A.1! '8'&(1! 088-(2'&$./:! )2(:A&=8*.18^*! 8(A&-!
2F1-&:!02(!*+,7$A=2=.&-!A21!:8'1!1&!0&-02$$&(3!

\&!(&118:2*=8*.1.&!)&A-8&%!8=!;"!A&+&')&-!5J"@!Xf6!"]D!'.$/2-A!
Y;"! A&+&')&-! 5J";_! Xf6! "]H! '.$/2-AZ3! \&! )&$2(%-./:*1&!
*+,8''&$.(%&(!92-&(_!!
! A&!#$%&'&(&!6&:&(.(%!,&&F1!Xf6!J]M!'.$/2-A!22(!A.0.A&(A!

8(102(%&(! 02(! A8+,1&-8(A&-(&'.(%&(! &(! %&2**8+.&&-A&!
A&&$(&'.(%&(h!

! A&!#$%&'&(&!6&:&(.(%!,&&F1!Xf6!J]5!'.$/2-A!)&122$A!.(!,&1!
:2A&-! 02(! A&! .(:88==-8%-2''2`*! 02(! &.%&(! 22(A&$&(! 02(!
5J";!&(!5J"@h!

! A&!#$%&'&(&!6&:&(.(%!,&&F1!Xf6!J]5!'.$/2-A!)&122$A!088-!
F.(2(+.&-.(%! 02(! A8+,1&-8(A&-(&'.(%&(! &(! %&2**8+.&&-A&!
A&&$(&'.(%&(h!

! A&!#$%&'&(&!6&:&(.(%!,&&F1!Xf6!J];!'.$/2-A!22(!A.0.A&(A!
7.1%&:&&-A!22(!,22-!22(A&&$,87A&-*h!

! A&!#$%&'&(&!6&:&(.(%!,&&F1!Xf6!J]5!'.$/2-A!)&122$A!088-!
A&!22(:88=!02(!8)$.%21.&*3!

!
!
!! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";

%
>&$A'.AA&$&(!&(!:2*&Q7.02$&(1&(! HDH]D! M4"];!
O8-A&-.(%&(!8=!)2(:&(! D;J]J! HJJ]J!
?+,7$A&(!22(!)2(:&(!Y:8-1$8=&(AZ! [!J]5!
?+,21:.*1+&-1.F.+21&(! @J]J! ;JJ]J!
?+,7$A)&9./B&(! [!5]5! [!D4]@!
B"$$+1.4;+4,$,"% 8<=@>KM% 8<J86K>%

!
!
! !
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7 Beloningen 
en vergoedingen 

!
M3"! V&-*8(&&$*0&-%8&A.(%&(!
\.1! ,88FA*17:! ,&&F1! )&1-&::.(%! 8=! 0&-%8&A.(%&(! (2!
7.1A.&(*11-&A.(%]! 2(A&-&! $2(%&! 1&-'./(! =&-*8(&&$*)&$8(.(%&(! &(!
)&G.(A.%.(%*0&-%8&A.(%&(3! O&-%8&A.(%&(! (2! 7.1A.&(*11-&A.(%! B./(!
=&-*8(&&$*)&$8(.(%&(]! B82$*! =&(*.8&(&(! &(!
B.&:1&:8*1&(0&-%8&A.(%&(]!A.&!98-A&(!7.1%&:&&-A!(2!)&G.(A.%.(%!
02(! A&! 2-)&.A*-&$21.&3! #(A&-&! $2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(!
B./(!=&-*8(&&$*)&$8(.(%&(!A.&!(.&1!08$$&A.%!)&122$)22-!B./(!).((&(!
1922$F! '22(A&(! (2! A&! =&-.8A&! 922-.(! A&! '&A&9&-:&-*! A&!
)&1-&FF&(A&!A.&(*1!,&))&(!0&-$&&(A]!B82$*! /7).$&7'7.1:&-.(%&(!&(!
$2(%A7-.%&!2-)&.A*8(%&*+,.:1,&.A*7.1:&-.(%&(3!!
!
N&G.(A.%.(%*0&-%8&A.(%&(! B./(! =&-*8(&&$*0&-%8&A.(%&(! A.&!
)&122$)22-! B./(! 1&(!%&08$%&!02(!,&1! 088-1./A.%!)&G.(A.%&(!02(!A&!
2-)&.A*-&$21.&!'&1!&&(!9&-:(&'&-3!

I=! "D! /7(.! 5J""! =7)$.+&&-A&! A&! P(1&-(21.8(2$! #++87(1.(%!
?12(A2-A*! N82-A! A&! A&F.(.1.&0&! 0&-*.&! 02(! A&! 9./B.%.(%&(! 02(!
P#?!"H!YP#?!"H!6Z!A.&!8=!"!/2(72-.!5J";!02(!:-2+,1!9&-A&(3!\&B&!
9./B.%.(%&(! ,&))&(! A&! 08$%&(A&! +8(*&Q7&(1.&*! 088-! A&!
2A'.(.*1-21.&0&!0&-9&-:.(%!02(!0&-%8&A.(%&(!(2!7.1A.&(*11-&A.(%_!!

! A&!+8--.A8-'&1,8A&!.*!'&1!.(%2(%!02(!5J";!0&-02(%&(!A88-!
A&! A.-&+1&! 8=(2'&! .(! I1,&-! +8'=-&,&(*.0&! .(+8'&3! \&!
8=(2'&! 02(! 2+172-.G$&! 9.(*1&(! &(! 0&-$.&B&(! 088-!
0&-%8&A.(%&(! (2! 7.1A.&(*11-&A.(%! .*! 088-! ,&1! $221*1! .(! 5J"5!
08$%&(*!A&!+8--.A8-'&1,8A&!18&%&=2*1h!!

! A&! =&(*.8&(0&-=$.+,1.(%&(! 98-A&(! %&922-A&&-A! 8=! &&(!
%&A.*+8(1&&-A&! )2*.*! &(! B./(!(7! .(+$7*.&F! (&118! -&(1&$2*1&(3!
\&! A.*+8(1&-.(%*08&1! .*! %&)2*&&-A! 8=! ,&1! '2-:1-&(A&'&(1!
02(! ,88%922-A.%&! )&A-./F*8)$.%21.&*! 2$*! &-! *=-2:&! .*! 02(!
A.&=&! '2-:1&(! 088-! B7$:&! 8)$.%21.&*! &(! 8=! ,&1!
'2-:1-&(A&'&(1!02(!80&-,&.A*8)$.%21.&*!.(!2(A&-&!'2-:1&(h!

! .(! N&$%.G! .*! .(! 5J";! &&(! )&$2*1.(%0&-=$.+,1.(%! 18&%&08&%A!
22(! 18&%&B&%A=&(*.8&(-&%&$.(%&(! .(! 0&-)2(A! '&1! A&!
8=(2'&! 02(! 18&:8'*1.%&! =-&'.&)&$2*1.(%&(! &(! *8+.2$&!
B&:&-,&.A*)./A-2%&(3!

!
#$$&! )&A-2%&(! 02(! 088-%22(A&! /2-&(! B./(! .(! 0&-)2(A! ,.&-'&&!
22(%&=2*13!\&B&!22(=2**.(%!2$*!%&08$%!02(!A&!18&=2**.(%!02(!A&!
,&-B.&(&! P#?! "H! ,&&F1! %&$&.A! 181! &&(! 18&(2'&! 02(! A&!
0&-=$.+,1.(%&(! 088-! 18&%&B&%A=&(*.8&(-&%&$.(%&(! 02(!
Xf6!"D5]M!'.$/8&(!8=!;"!A&+&')&-!5J"53!!

!
\&!08$%&(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!2$$&!=&-*8(&&$*0&-%8&A.(%&(!).((&(!#%&2*3!
!
!! 5J"@ 5J";

!
V&(*.8&(-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! @CC]M! ;C4]5!
I0&-.%&!0&-%8&A.(%&(!(2!7.1A.&(*11-&A.(%! ""D];! H"]D!
I0&-.%&!$2(%&!1&-'./(!=&-*8(&&$*)&$8(.(%&(! ";]5! "5]@!
N&G.(A.%.(%*0&-%8&A.(%&(! 4]C! "J]M!
U+$..3%'"(;3,P2$,#-"#%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#%V.P$,'.W% 9J@K>% M>6KJ%

!
O&-=$.+,1.(%&(!&(!%&-&$21&&-A&!=-&*121.&:8*1&(!98-A&(!08$%&(*!A&!
o=-8/&+1&A! 7(.1! +-&A.1^! '&1,8A&! )&-&:&(A3! T&1! A8&$! 02(! A&B&!
'&1,8A&!.*!A&!)&$8(.(%&(!18&!1&!-&:&(&(!(22-!-218!02(!,&1!22(12$!
A.&(*1/2-&(! 922-)./! -&:&(.(%! 98-A1! %&,87A&(! '&1! 18&:8'*1.%&!
*2$2-.*0&-,8%.(%&(! &(! A&! 18&9./B.(%*)&%.(*&$&(! 02(! A&!
=&(*.8&(-&%&$.(%3!
!
\&! 0&-=$.+,1.(%! 088-! 18&%&B&%A=&(*.8&(-&%&$.(%&(!
0&-1&%&(988-A.%1! A&! (&118! +8(12(1&! 922-A&! 02(! A&! 18&%&:&(A&!
)&$8(.(%&(!=&-! 0&-*$2%A217'3!\&!22(!,&1!A.&(*1/22-! 18&%&-&:&(A&!
=&(*.8&(:8*1&(! 0&-1&%&(988-A.%&(! A&! +8(12(1&! 922-A&! 02(! A&!
)&$8(.(%&(!A.&! -&*7$1&-&(!7.1!,&1!A.&(*10&-)2(A!02(!A&!9&-:(&'&-!
%&A7-&(A&!A&!=&-.8A&3!
!
\&! =&(*.8&(:8*1&(! 8'0211&(! (&118-&(1&$2*1&(]! )&-&:&(A! A88-!
18&=2**.(%!02(!A&!A.*+8(1&-.(%*08&1!8=!A&!(&118=&(*.8&(*+,7$A3!
\&!A.*+8(1&-.(%*08&1!.*!&&(!08&1!02(!18&=2**.(%!8=!,88%922-A.%&!
)&A-./F*8)$.%21.&*! 2$*! &-! *=-2:&! .*! 02(! A.&=&! '2-:1&(! 088-! B7$:&!

8)$.%21.&*]!&(!&&(!08&1!02(! 18&=2**.(%!8=!80&-,&.A*8)$.%21.&*!8=!
2(A&-&!'2-:1&(3!
!
N&=22$A&! 2+1.02! :7((&(! 98-A&(! )&=&-:1! 181! ,7(! -&+7=&-&&-)2-&!
)&A-2%!.(!A&!08-'!02(!&&(!-&A7+1.&!.(!18&:8'*1.%&!+8(1-.)71.&*!8F!
&&(! +2*,1&-7%)&12$.(%! Y2**&1! +&.$.(%Z3! N80&(A.&(! :2(! &-! &&(!
0&-=$.+,1.(%!8'9.$$&!02(!&&(!'.(.'7'0&-&.*1&! .(B2:&!F.(2(+.&-.(%!
98-A&(!%&-&%.*1-&&-A3!
!
#+172-.G$&! 9.(*1&(! &(! 0&-$.&B&(! 088-! 0&-%8&A.(%&(! (2!
7.1A.&(*11-&A.(%! 98-A&(! %&-&%.*1-&&-A! .(! I1,&-! +8'=-&,&(*.0&!
.(+8'&]! 1&-9./$! A.&! 088-! #(A&-&! =&-*8(&&$*)&$8(.(%&(! 8=! $2(%&!
1&-'./(!&(!7.1A.&(*11-&A.(%*0&-%8&A.(%&(! .(!A&!-&*7$121&(-&:&(.(%!
98-A&(!%&)8&:13! !
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M3"3"! O&-%8&A.(%&(!(2!7.1A.&(*11-&A.(%!

`<.<.<.& [#+%*8#+3#"#1*+"#+&87&2$%*%&5$+&5$%)#&)8#@#""*+"#+&#+&

$+6#3#&5#3"8#6*+"#+&+$&9*)6*#+%))3#6*+"&

#%&2*!,&&F1!=&(*.8&(-&%&$.(%&(!8=!)2*.*!02(!02*1&!18&B&%%.(%&(!
088-!,&1!'&-&(A&&$!02(!,22-!'&A&9&-:&-*3!T&1!,&&F1!088-!#%&2*!
A&! 088-:&7-! 8'! A&! =&(*.8&(-&%&$.(%&(! 8=! )2*.*! 02(! 02*1&!
18&B&%%.(%&(!1&!0&-02(%&(!A88-!=&(*.8&(-&%&$.(%&(!8=!)2*.*!02(!
)&*+,.:)2-&!=-&'.&*!8'!B8A8&(A&!A&!9&-:%&0&-*:8*1&(!)&1&-!1&!
:7((&(!)&,&&-*&(]!'8).$.1&.1!02(!'&A&9&-:&-*!17**&(!A&!$2(A&(!
1&!)&08-A&-&(!&(!088-!&&(!)&1&-!)&%-.=!02(!A&!-&%&$.(%!1&!B8-%&(3!
#%&2*! F.(2(+.&-1! &+,1&-]! +8(F8-'! &&-A&-&! 2F*=-2:&(]! (8%! 2$1./A!
=&(*.8&(-&%&$.(%&(!8=!)2*.*!02(!02*1&!18&B&%%.(%&(!A.&!088-!,&1!
'&-&(A&&$!02(!A&!,7.A.%&!'&A&9&-:&-*!%&$A&(3!!
!

L8&%&B&%A=&(*.8&(-&%&$.(%&(!98-A&(!)&-&:&(A!8=!)2*.*!02(!,&1!
22(12$!A.&(*1/2-&(!&(!,&1!*2$2-.*(.0&273!\&!=&(*.8&(0&-=$.+,1.(%&(!
98-A&(! )&=22$A! 22(! A&! ,2(A! 02(! *1&-F1&+./F&-*]! ,&1!
=&-*8(&&$*0&-$88=]! A&! $88(*1./%.(%! &(! &+8(8'.*+,&! 22((2'&*!
'&1! )&1-&::.(%! 181! )./088-)&&$A! A&! .(F$21.&! &(! ,&1!
A.*+8(1&-.(%*=&-+&(12%&3! \&! A.*+8(1&-.(%*08&1! 98-A1! =&-! $2(A! 8F!
=&-! -&%.8! 02*1%&*1&$A! 8=! )2*.*! 02(! ,&1! -&(A&'&(1! Y=&-! A&!
&.(AA217'Z! 02(! )&A-./F*8)$.%21.&*! '&1! &&(! ##[-21.(%3! \88-! A&B&!
=&(*.8&(-&%&$.(%&(!8=!)2*.*!02(!02*1&!18&B&%%.(%&(!.*!A&!%-8&=!
)$881%&*1&$A! 22(! 2+172-.G$&! -.*.+8^*]! B82$*! $2(%$&0&([]! 02$712[]!
-&(1&[!&(!'2-:1-.*.+83!
!
U22*1!=&(*.8&(7.1:&-.(%&(!8'0211&(!A&!:8*1&(!02(!-&%&$.(%&(!8=!
)2*.*! 02(! 02*1&! 18&B&%%.(%&(! 88:! 2(A&-&! :8*1&(]! B82$*! A&!
0&-%8&A.(%! 02(! &&(! A&&$! 02(! A&! =-&'.&*! 02(!
B.&:1&:8*1&(0&-B&:&-.(%&(]! A.&! .(! *12(A! )$./0&(! (2! =&(*.8(&-.(%!
02(!'&A&9&-:&-*3!

!
!
\&! 8(A&-*122(A&! 12)&$! %&&F1! &&(! 80&-B.+,1! 02(! A&! )&A-2%&(! A.&! =&-! ;"! A&+&')&-! B./(! 8=%&(8'&(! .(! A&! )2$2(*! .(! 0&-)2(A! '&1!
=&(*.8&(-&%&$.(%&(!&(!80&-.%&!0&-%8&A.(%&(!(2!7.1A.&(*11-&A.(%3!
!

V&(*.8&(-&%&$.(%&(! I0&-.%&!0&-%8&A.(%&(!
! '&1!02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%
!! 5J"@ 5J"; 5J"@! 5J";

! !
<8(12(1&!922-A&!02(!0&-=$.+,1.(%&(!'&1!:92$.F.+&-&(A&!)&$&%%.(%&(! 54"]M! 5""]5! !!
<8(12(1&!922-A&!02(!0&-=$.+,1.(%&(!B8(A&-!:92$.F.+&-&(A&!)&$&%%.(%&(! @5H]4! ;DM]@! ""D];!! H"]D!
5"(;3,P2$,#-%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#% >88K9% 9>OK=% 88=K@%% J8K=%
6&G$&!922-A&!02(!:92$.F.+&-&(A&!)&$&%%.(%&(! [!5M"]"! [!55J]@! !!
%% MM7KM% @9OK6% 88=K@%% J8K=%
#+1.&F=$2F8(A!j!'.(.'2$&!F.(2(+.&-.(%*0&-&.*1&(! "C];! !! !!
B"$$+%'"(;3,P2$,#-"#%V.P$,'.W%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#% M99K>% @9OK6% 88=K@%% J8K=%
!! !! !!
N&A-2%&(!.(!A&!)2$2(*_! !! !!
O&-=$.+,1.(%&(!088-!-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! @CC]M! ;MD]5! ""D];!! H"]D!
#+1.02!088-!-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! [!"4]J! !!
B"$$+%'"(;3,P2$,#-"#%V.P$,'.W%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#% M99K>% @9OK6% 88=K@%% J8K=%

!
!
\&! 0&-=$.+,1.(%&(! 7.1! ,88FA&! 02(! 18&%&B&%A=&(*.8&(-&%&$.(%&(!
B./(! 8=%&(8'&(! 8(A&-! oI0&-$8=&(A&! -&(1&! &(! 80&-.%&!
0&-=$.+,1.(%&(^! YB.&! (881! 5MZ! &(! A&! 2+1.02! 7.1! ,88FA&! 02(!
=&(*.8&(-&%&$.(%&(! '&1! 02*1&! 18&B&%%.(%&(! 02$$&(! 8(A&-!
oI0&-$8=&(A&!-&(1&!&(!80&-.%&!2+1.02^!YB.&!(881!"MZ3!
!
I'A21! #%&2*! 2$*! F.(2(+.G$&! .(*1&$$.(%! .*! %&*=&+.2$.*&&-A! .(! ,&1!
)&,&&-! 02(! -&%&$.(%&(! 088-! =&-*8(&&$*)&$8(.(%! B./(! &&(! 22(12$!
=&(*.8&(-&%&$.(%&(! 088-! '&A&9&-:&-*! 0&-B&:&-A! 0.2!
0&-B&:&-.(%*)&A-./0&(!A.&!A&&$!7.1'2:&(!02(!A&!%-8&=3!\&-,2$0&]!
&(!.(!80&-&&(*1&''.(%!'&1!PR6?]!98-A&(!A&B&!2+1.02!(.&1!181!,&1!
18&1*.(%*0&-'8%&(! %&-&:&(A! &(! '8%&(! A&B&! (.&1! 98-A&(!

%&-&:&(A! 181! A&! F8(A*)&$&%%.(%&(3! I'! A.&! -&A&(! 98-A&(! A&B&!
-&%&$.(%&(!22(%&'&-:1!2$*!o(.&1!%&F.(2(+.&-A^3!
!
O2(7.1! &+8(8'.*+,! 88%=7(1! 98-A1! A&! (&1180&-=$.+,1.(%! .(B2:&!
18&%&B&%A=&(*.8&(-&%&$.(%&(!%&+8'=&(*&&-A!A88-!A&!(.&1!181!,&1!
18&1*.(%*0&-'8%&(! %&-&:&(A&! F8(A*)&$&%%.(%&(! A.&! ).((&(!
#%&2*! 98-A&(! 22(%&,87A&(! Y5J"@_! Xf6! ;JJ]@! '.$/8&(h! 5J";_!
Xf6!545]M!'.$/8&(Z3!X+8(8'.*+,!%&B.&(!-&*7$1&&-1!A.1!088-!5J"@!.(!
&&(! (&118! =&(*.8&(0&-=$.+,1.(%! 02(! Xf6!"CC]C! '.$/8&(! Y5J";_!
Xf6! MC]M! '.$/8&(Z! 088-! 0&-=$.+,1.(%&(! 7.1! ,88FA&! 02(!
18&%&B&%A=&(*.8&(-&%&$.(%&(3!
!

!
! !
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\&!8(A&-*122(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!'7121.&*!.(!A&!(&1180&-=$.+,1.(%&(!Y2+1.02Z!088-!-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(!.(!
A&!)2$2(*3!
!

V&(*.8&(-&%&$.(%&(!'&1! I0&-.%&!0&-%8&A.(%&(!
! 02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%
!! 5J"@ 5J"; 5J"@! 5J";
!! !! ! !! !
B"$$+%'"(;3,P2$,#-"#%V.P$,'.W%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#%;"(%8%F.#&.(, @9OK6% M8JK8% J8K=%% J@K9%
L812$&!$2*1&(!088-!-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! ;4]@! ;4]C! C]4!! D]H!
N./A-2%&(!9&-:%&0&-*! [!""]@! [!H]C! !!
f.1:&-.(%&(!A.-&+1!)&122$A!A88-!A&!9&-:%&0&-! [!"C]H! [!"4]C! [!5];!! [!5]5!
I'-&:&(.(%*0&-*+,.$$&(! [!"];! [!J]D! !!
I0&-.%&! "];! [!M]C! [!J]4!! [!J]C!
T&-)&-&:&(.(%! 4D]@! [!D;];! 55]J!! [!D]"!
B"$$+%'"(;3,P2$,#-"#%V.P$,'.W%'++(%("-"3,#-"#%*"$% %
%%%%%'.4$"%$+"A"--,#-"#%;"(%@8%)"P"*0"(% M99K>% @9OK6% 88=K@%% J8K=%

!
f.1:&-.(%&(!A.-&+1!)&122$A!A88-!A&!9&-:%&0&-!,&))&(!)&1-&::.(%!8=!=&(*.8&(-&%&$.(%&(!'&1!02*1&! 18&B&%%.(%&(!A.&!A.-&+1!).((&(!&&(!
#%&2*[&(1.1&.1!98-A&(!%&,87A&(3!\&! -&%&$!I0&-.%&! .(!5J"@!8'021!,88FAB2:&$./:! A&! 1-2(*F&-! 02(! 18&%&B&%A=&(*.8&(-&%&$.(%&(!&(!B./(!
+8--&*=8(A&-&(A&!%&:92$.F.+&&-A!=$2(2+1.02!(22-!&&(!2(A&-!=&(*.8&(=$2(3!\&!-&%&$!I0&-.%&!.(!5J";!8'021!,88FAB2:&$./:!A&!80&-A-2+,1!
02(! &&(! A&&$! 02(! A&! 18&%&B&%A=&(*.8&(-&%&$.(%&(! (22-! &&(! 2(A&-! =&(*.8&(=$2(3! \&B&! )&$&%%.(%&(! 92-&(! 8(A&-*1&7(A! A88-! (.&1[
:92$.F.+&-&(A&!)&$&%%.(%&(3!!
!
\&!8(A&-*122(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!'7121.&*!.(!A&!0&-=$.+,1.(%&(!088-!-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(3!
!

V&(*.8&(-&%&$.(%&(! I0&-.%&!0&-%8&A.(%&(!
! '&1!02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%
!! 5J"@ 5J"; 5J"@! 5J";
!! ! ! !! !
5"(;3,P2$,#-"#%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#%;"(%8%F.#&.(,% 9>OK=% =@7KJ% J8K=%% J@K9%
#2(!,&1!)8&:/22-!18&%&-&:&(A&!=&(*.8&(:8*1&(! 5D]4! 54]J! ;]J!! @]@!
6&(1&$2*1&(! "4]@! "M]4! 5]H!! 5]C!
V&(*.8&(:8*1&(!02(!0&-*1-&:&(!A.&(*11./A![!0&-98-0&(!-&+,1&(! [!J]M! J]D! !!
V$2(.(=&-:.(%&(! "]4! !! !!
#F9.::&$.(%&(! [!J];! [!"M]M! [!J]"!! !!
T&-)&-&:&(.(%! 44]C! [!@C]4! 55]J!! [!D]"!
N./A-2%&(!A&&$(&'&-*! J];! J];! !!
f.1:&-.(%&(! [!4]@! [!D];! !!
f.1:&-.(%&(!A.-&+1!)&122$A!A88-!A&!9&-:%&0&-! [!"C]H! [!"4]C! [!5];!! [!5]5!
I'-&:&(.(%*0&-*+,.$$&(! "J]H! [!;]M! !!
I0&-.%&! ""]C! [!M]J! [!J]4!! [!J]C!
5"(;3,P2$,#-"#%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#%;"(%@8%)"P"*0"(% >88K9% 9>OK=% 88=K@%% J8K=%

!
\&!08$%&(A&!12)&$!188(1!A&!'7121.&*!.(!A&!-&G$&!922-A&!02(!A&!:92$.F.+&-&(A&!)&$&%%.(%&(3!
!
V&(*.8&(-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! 5J"@ 5J";
!! ! !
I"R3"%/..()"%'.#%1/.3,T,P"("#)"%0"3"--,#-"#%;"(%8%F.#&.(,% 667KM% 688KO%
#F9.::&$.(%&(! [!"M]J!
6&(1&[.(:8'*1&(! H];! M]M!
T&-)&-&:&(.(%!Y-&(A&'&(1!8=!A&!:92$.F.+&-&(A&!)&$&%%.(%&(]&b+$7*.&F!-&(1&[&FF&+1Z! "D]5! "M]C!
N./A-2%&(!9&-:%&0&-*! ""]@! H]C!
N./A-2%&(!A&&$(&'&-*! J];! J];!
f.1:&-.(%&(! [!4]@! [!D];!
I'-&:&(.(%*0&-*+,.$$&(! "5]5! [!;]"!
I0&-.%&! H]M! !!
I"R3"%/..()"%'.#%1/.3,T,P"("#)"%0"3"--,#-"#%;"(%@8%)"P"*0"(% 6>8K8% 667KM%

!
! !
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\&!08$%&(A&!12)&$!188(1!A&!0&-2(A&-.(%&(!.(!,&1!2+1.&F=$2F8(A!&(j8F!'.(.'2$&!F.(2(+.&-.(%*0&-&.*1&(3!
!
! V&(*.8&(-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(
!! 5J"@ 5J";
%%
QP$,"T;3.T+#)%?%*,#,*.3"%T,#.#P,"(,#-4'"(",4$"#%;"(%8%F.#&.(,% %%
6&(1&:8*1&(! "]5! !!
T&-)&-&:&(.(%! "@]"! !!
QP$,"T;3.T+#)%?%*,#,*.3"%T,#.#P,"(,#-4'"(",4$"#%;"(%@8%)"P"*0"(% 89K@% %%

!
\&! 08$%&(A&! 12)&$! %&&F1! &&(! 80&-B.+,1! 02(! A&! +8'=8(&(1&(! A.&! )&1-&::.(%! ,&))&(! 8=! A&! 18&%&B&%A=&(*.8&(-&%&$.(%&(! &(! 80&-.%&!
7.1:&-.(%&(!(2!7.1A.&(*11-&A.(%!088-!,&1!/22-!&.(A.%&(A!=&-!;"!A&+&')&-!&(!A.&!02(!.(0$8&A!B./(!8=!A&!-&*7$121&(-&:&(.(%3!
!

V&(*.8&(-&%&$.(%&(! I0&-.%&!0&-%8&A.(%&(!
! '&1!02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%
!! 5J"@ 5J"; 5J"@! 5J";
!! !!
#2(!,&1!)8&:/22-!18&%&-&:&(A&!=&(*.8&(:8*1&(! 5D]4! 54]J! ;]J!! @]@!
U&118!-&(1&:8*1&(! "J];! "J]"! 5]H!! 5]C!
V&(*.8&(:8*1&(!02(!0&-*1-&:&(!A.&(*11./A![!0&-98-0&(!-&+,1&(! [!J]M! J]D! !!
V$2(.(=&-:.(%&(! "]4! !! !!
#F9.::&$.(%&(! [!J];! [!J]M! [!J]"!! !!
I0&-.%&! J]C! J]C! !!
U+$.3"%3.4$"#%'++(%("-"3,#-"#%*"$%'.4$"%$+"A"--,#-"#% @OKM% @OK9% 9KO%% =KJ%

!
\&! (&118! -&(1&:8*1&(! B./(! 0&-2(1988-A! 2$*! R.(2(+.&-.(%*$2*1&(! YB.&! (881! @5Z3! #$$&! 80&-.%&! :8*1&(! 98-A&(! 0&-2(1988-A! 2$*!
V&-*8(&&$*:8*1&(!YB.&!(881!@CZ3!!
!
\&!*2'&(*1&$$.(%!02(!,&-)&-&:&(.(%&(!=&-!;"!A&+&')&-!.*!2$*!08$%13!
!

V&(*.8&(-&%&$.(%&(! I0&-.%&!0&-%8&A.(%&(!
! '&1!02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%
!! 5J"@ 5J"; 5J"@! 5J";
!! !!
6&(A&'&(1!8=!:92$.F.+&-&(A&!)&$&%%.(%&(]!&b+$7*.&F!&FF&+1!8=!A&!-&(1&! [!"D]5! [!"M]C! !!
T&-)&-&:&(.(%!02(!2+1.&F=$2F8(A!j!'.(.'2$&!F.(2(+.&-.(%*0&-&.*1&(! "@]"! !! !!
#+172-.G$&!Y9.(*1&(Z!0&-$.&B&(!'3)313_! !! !!

K./B.%.(%!.(!A&'8%-2F.*+,&!0&-8(A&-*1&$$.(%&(! J]D! "]"!! !!
K./B.%.(%!.(!F.(2(+.G$&!0&-8(A&-*1&$$.(%&(! "J"]C! [!@"]C! "4]H!! [!M]@!
X-02-.(%*22(=2**.(%&(! [!";]J! [!@]H! 5]J!! "];!

X"(0"("1"#,#-%'.#%)"%'"(;3,P2$,#-%,#A.1"%)"! !
%%%%%$+"-"A"-);"#4,+"#("-"3,#-K%#"$$+%V.P$,"TW% O=KM% C%=@K@% 66K7%% C%=K8%

!
\&! ,&-)&-&:&(.(%! 02(! A&! (&1180&-=$.+,1.(%! .(B2:&! A&!
18&%&B&%A=&(*.8&(-&%&$.(%! 98-A1! 8(A&-! I1,&-! +8'=-&,&(*.0&!
.(+8'&! 0&-2(1988-A3! T&-)&-&:&(.(%&(! 02(! A&!
18&%&B&%A=&(*.8&(0&-=$.+,1.(%&(! %&0&(! A&! 0&-2(A&-.(%! .(!
2+172-.G$&! 0&-8(A&-*1&$$.(%&(! YA&'8%-2F.*+,&! &(! F.(2(+.G$&!
0&-8(A&-*1&$$.(%&(Z! &(! A&! &-02-.(%*22(=2**.(%&(! 9&&-3!
T&-)&-&:&(.(%&(! 02(! :92$.F.+&-&(A&! )&$&%%.(%&(! )&*122(!

088-(2'&$./:! 7.1! ,&1! 0&-*+,.$! 17**&(! ,&1! 9&-:&$./:&! -&(A&'&(1! &(!
A&!0&-92+,1&!A.*+8(1&-.(%*08&13!
!
X-02-.(%*22(=2**.(%&(!B./(!A&!2+172-.G$&!9.(*1&(!&(!0&-$.&B&(!A.&!
8(1*122(!A88-!0&-*+,.$$&(! 17**&(!A&!2+172-.G$&!0&-8(A&-*1&$$.(%&(!
22(!,&1!)&%.(!02(!,&1!/22-!&(!A&!9&-:&$./:&!7.1:8'*1&(!%&A7-&(A&!
,&1!/22-3!

!
\&!08$%&(A&!12)&$!.*!&&(!9&&-%20&!02(!A&!%&98%&(!%&'.AA&$A&!$88=1./A!02(!A&!18&%&B&%A=&(*.8&(-&%&$.(%3!
!
! V&(*.8&(-&%&$.(%&( I0&-.%&!0&-%8&A.(%&(
5J"@! '&1!02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%
!! !! !
>&98%&(!%&'.AA&$A&!$88=1./A!02(!A&!18&%&B&%A=&(*.8&(-&%&$.(%! "D];! "4]D!
! !
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\&! 08$%&(A&! 12)&$! %&&F1! &&(! 80&-B.+,1! 02(! A&! 088-(22'*1&! 2+172-.G$&! 0&-8(A&-*1&$$.(%&(! A.&! B./(! 18&%&=2*1! 088-! A&! $2(A&(! .(! A&!!
&7-8B8(&3!
!

V&(*.8&(-&%&$.(%&(! I0&-.%&!0&-%8&A.(%&(!
! '&1!02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%
!! !! 5J"@ ! 5J"; !! 5J"@! !! 5J";
!! S22% T88% S22% T88% S22%! T88%! S22%! T88%
!! !! !! ! ! !! !! !! !
\.*+8(1&-.(%*08&1! J]4c "]Mc 5]@c ;];c "];c! "]4c! 5]@c! ;];c
L8&:8'*1.%&!*2$2-.*0&-,8%.(%&(!Y=-./*.(F$21.&!.()&%-&=&(Z! "]Cc @]Cc 5]Jc C]Jc !! !!
L8&:8'*1.%&!=&(*.8&(0&-,8%.(%&(!Y=-./*.(F$21.&!.()&%-&=&(Z! J]Jc "]Cc J]Jc 5]Jc !! !!
X08$71.&!'&A.*+,&!:8*1&(!! !! !! !! !! ;]4c! ;]4c! ;]4c! ;]4c

!
\&!A.*+8(1&-.(%*08&1!088-!V&(*.8&(-&%&$.(%&(! .*!%&98%&(!088-!A&!(&1180&-=$.+,1.(%! .(B2:&!A&!18&%&B&%A=&(*.8&(-&%&$.(%!Y2+1.02Z3!\&!
'&&*1! 7.1%&)-&.A&! =&(*.8&(=$2((&(! *.17&-&(! B.+,! .(! N&$%.G]! '&1! A.*+8(1&-.(%*08&1&(! 02-.G-&(A! 02(! J]4Jc! 181! "]MJc3! \&!
A.*+8(1&-.(%*08&1! 088-! I0&-.%&! 0&-%8&A.(%&(! (2! 7.1A.&(*11-&A.(%! 02-.&&-1! .(! 5J"@! 02(! "];c! .(! U&A&-$2(A! 181! "]4c! .(! N&$%.G3! \&!
18&:8'*1.%&!*2$2-.*0&-,8%.(%&(!02-.G-&(!.(!5J"@!02(!"]Cc!088-!87A&-&!=&-*8(&&$*$&A&(!181!@]Cc!088-!/8(%&-&!=&-*8(&&$*$&A&(3!
!
\&!08$%&(A&!12)&$!)&021!A&!088-(22'*1&!2+172-.G$&!0&-8(A&-*1&$$.(%&(!A.&!B./(!18&%&=2*1!088-!A&!80&-.%&!$2(A&(3!
!
V&(*.8&(-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! 5J"@ 5J";
!! !! !
\.*+8(1&-.(%*08&1! ;]Cc @]Cc
L8&:8'*1.%&!*2$2-.*0&-,8%.(%&(!Y=-./*.(F$21.&!.()&%-&=&(Z! ;]Cc ;]Cc
L8&:8'*1.%&!=&(*.8&(0&-,8%.(%&(!Y=-./*.(F$21.&!.()&%-&=&(Z! 5]J!c![!;]Jc C]Jc

!
\&!&7-8B8(&!0&-1&%&(988-A.%1!M;c!02(!A&!1812$&!0&-=$.+,1.(%!088-!-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(!02(!#%&2*3!I(A&-!80&-.%&!$2(A&(!
02$1!7.1*$7.1&(A!,&1!O&-&(.%A!a8(.(:-./:3!\&!80&-.%&!7.1:&-.(%&(!(2!7.1A.&(*11-&A.(%!.(!$2(A&(!)7.1&(!A&!&7-8B8(&!98-A&(!22(%&'&-:1!2$*!
(.&1!02(!'21&-.&&$!)&$2(%3!!
!
X&(! 18&[! 8F! 2F(2'&! 02(! "c! .(! A&! 0&-8(A&-*1&$A&! 2+172-.G$&! 0&-8(A&-*1&$$.(%&(! B87! ,&1! 08$%&(A&! &FF&+1! ,&))&(! 8=! A&!
18&%&B&%A=&(*.8&(0&-=$.+,1.(%!088-!18&%&B&%A=&(*.8&(-&%&$.(%&(!&(!80&-.%&!0&-%8&A.(%&(!(2!7.1A.&(*11-&A.(%3!
!

V&(*.8&(-&%&$.(%&(!'&1 I0&-.%&!0&-%8&A.(%&(
02*1&!18&B&%%.(%&( (2!7.1A.&(*11-&A.(%

!! 5J"@ 5J"; 5J"@! 5J";
!! !! ! !! !
L8&%&B&%A=&(*.8&(0&-=$.+,1.(%! M""]C! CM4]D! ""D];!! H"]D!
!! !! !!
XFF&+1!02(!9./B.%.(%&(!.(!A&!0&-8(A&-*1&$A&!A.*+8(1&-.(%*08&1_! !! !!

"c!18&(2'&! ["C]4c ["5]@c ["M]Cc! ["C]Jc
"c!2F(2'&! "C]Dc "C]Dc 5;]Mc! "H]Cc
!! !! !!

XFF&+1!02(!9./B.%.(%&(!.(!A&!0&-8(A&-*1&$A&!18&:8'*1.%&!*2$2-.*0&-,8%.(%&(_! !! !!
"c!18&(2'&! "@];c "D]5c
"c!2F(2'&! [""]"c [H]Cc

!! !! !!
XFF&+1!02(!9./B.%.(%&(!.(!A&!0&-8(A&-*1&$A&!=&(*.8&(0&-,8%.(%&(_! !! !!

"c!18&(2'&! M]Jc H]Jc
"c!2F(2'&! [4]Hc [M]@c !!

! !
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X&(! 18&[!8F!2F(2'&!02(!A&!0&-8(A&-*1&$A&! 1-&(A'21.%&!%-8&.!'&1!"c!02(!A&!'&A.*+,&!:8*1&(!B87!,&1!08$%&(A&!&FF&+1!,&))&(!8=!A&!
7.1:&-.(%*0&-=$.+,1.(%!088-!'&A.*+,&!:8*1&(3!
%

W&A.*+,&!:8*1&(
!! 5J"@ 5J";
!! !! !
L8&%&B&%A=&(*.8&(0&-=$.+,1.(%! "";]4! 4H]J!
!! !!
XFF&+1!02(!A&!0&-8(A&-*1&$A&!1-&(A'21.%&!0&-2(A&-.(%&(!02(!A&!'&A.*+,&!:8*1&(_! !!

L8&(2'&!'&1!"c! 5@];c 55]Jc
#F(2'&!'&1!"c!! ["4];c ["M]Jc

!
\&!:92$.F.+&-&(A&!)&$&%%.(%&(!)&*122(!088-(2'&$./:!7.1!22(A&$&(]!02*1-&(1&(A&!922-A&(!&(!)&$&%%.(%*+8(1-2+1&(!A.&!B./(!2F%&*$81&(!)./!
0&-B&:&-.(%*'221*+,2==./&(3! O8$%&(*! ,&1! .(1&-(&! )&$&%%.(%*)&$&.A! 02(! #%&2*! A.&(&(! 088-! A&! F.(2(+.&-.(%! 02(! =&(*.8&(-&%&$.(%&(!
)&$&%%.(%&(!.(!A&-.021&(!&(!8=:8'&(A&!'2-:1&(!1&!98-A&(!0&-'&A&(3!#%&2*!=2*1!,&1!)&$&.A!088-!2**&1[2$$8+21.&!%&$&.A&$./:!22(!8'!B8!
A&!$88=1./A!02(!A&!)&$&%%.(%&(!)&1&-!2F!1&!*1&''&(!8=!A&!$88=1./A!02(!A&!=&(*.8&(0&-=$.+,1.(%&(3!
!
\&!*2'&(*1&$$.(%!02(!A&!:92$.F.+&-&(A&!)&$&%%.(%&(!.*!2$*!08$%13!
!
!! ;"!A&+&')&-!5J"@ c ;"!A&+&')&-!5J";! c
!! !! !!
#2(A&$&(! ";M];! CJ]Dc ";;]C!! DJ]Dc
I)$.%21.&*! "J5]D! ;M]Hc DM]J!! ;J]@c
O&-B&:&-.(%*+8(1-2+1&(! 5D]C! H]4c "D]4!! M]Mc
O2*1%8&A! J]M! J]5c J];!! J]"c
>&$A'.AA&$&(! @]J! "]Cc 5]"!! J]Hc
I0&-.%&! J]M!! J];c
U+$..3% 6>8K8% 877K7D 667KM%% 877K7D

!
!
\&!%-2F.*+,&!9&&-%20&!02(!A&!*2'&(*1&$$.(%!02(!A&!:92$.F.+&-&(A&!)&$&%%.(%&(!.*!2$*!08$%13!
!

!
!
! !

*+#*%
,+#'%

"#"% )#,%

-+#*%

,"#(%

(#$%
)#"%

N7.1&(*1&!+.-:&$!|!5J"@
N.((&(*1&!+.-:&$!|!5J";

#2(A&$&(

I)$.%21.&*

O&-B&:&-.(%*+8(1-2+1&(

I0&-.%&
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\&!*2'&(*1&$$.(%!02(!A&!=&(*.8&(=$2()&$&%%.(%&(!088-!A&!(.&1[:92$.F.+&-&(A&!)&$&%%.(%&(!088-!=&(*.8&(-&%&$.(%&(!.*!2$*!08$%13!
!
!! ;"!A&+&')&-!5J"@ c ;"!A&+&')&-!5J";! c
!! !! !!
#2(A&$&(! "D]4! C]Dc ";]J!! @]Dc
I)$.%21.&*! 5CJ]C! 4;]@c 5@@]J!! 4D];c
O2*1%8&A! 5H]J! H]Dc 5@]4!! 4]4c
<8(0&-1&&-)2-&!8)$.%21.&*! "]"! J]@c "]J!! J];c
>&$A'.AA&$&(! ;]J! "]Jc !! !!
U+$..3% @77KM% 877K7D 6O6KO%% 877K7D

!
\&! %-2F.*+,&! 9&&-%20&! 02(! A&! *2'&(*1&$$.(%! 02(! A&! =&(*.8&(=$2()&$&%%.(%&(! 088-! A&! (.&1[:92$.F.+&-&(A&! )&$&%%.(%&(! 088-!
=&(*.8&(-&%&$.(%&(!.*!2$*!08$%13!
!
!

!
!
U22-!0&-92+,1.(%!B2$!#%&2*!2$*!9&-:%&0&-!.(!,&1!)8&:/22-!&.(A.%&(A!8=!;"!A&+&')&-!5J"C!A&!08$%&(A&!)./A-2%&(!)&12$&(!22(!-&%&$.(%&(!
1&(!)&,8&0&!02(!7.1:&-.(%&(!(2!7.1A.&(*11-&A.(%3!
!
!! V&(*.8&(-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(
!! !
O&-92+,1&!)./A-2%&(!088-!08$%&(A!/22-!088-!:92$.F.+&-&(A&!)&$&%%.(%&(! D]@!
O&-92+,1&!)./A-2%&(!088-!08$%&(A!/22-!088-!8(%&:92$.F.+&&-A&!=&(*.8&(=$2()&$&%%.(%&(! 5J]C!

!
! &

'#*%

$*#,%

$#$%
+#,%

-#*%

$,#'%

(#*%
)#'%

N7.1&(*1&!+.-:&$!|!5J"@
N.((&(*1&!+.-:&$!|!5J";

#2(A&$&(

I)$.%21.&*

O2*1%8&A

I0&-.%&
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`<.<.<,& [#+%*8#+3#"#1*+"#+&87&2$%*%&5$+&2#%G'*02$3#&73#A*#%&

#%&2*! F.(2(+.&-1! 9&-&$A9./A! &&(! 22(12$! -&%&$.(%&(! 8=! )2*.*! 02(!
)&*+,.:)2-&! =-&'.&*3! N./! A.1! 1i=&! -&%&$.(%&(! )$./F1! A&! 0&-=$.+,1.(%!
02(! A&! 9&-:%&0&-! )&=&-:1! 181! A&! 7.1:&-.(%! 02(! A&! 0&-%8&A.(%&(!
A.&!B./(!)&-&:&(A!.(!80&-&&(*1&''.(%!'&1!,&1!-&%$&'&(13!P(!5J"@!
)&A-8&%&(!A&!9&-:%&0&-*)./A-2%&(!088-! -&%&$.(%&(!8=!)2*.*!02(!
)&*+,.:)2-&!=-&'.&*!Xf6!5@]5!'.$/8&(!Y5J";_!Xf6!55]M!'.$/8&(Z3!
\&B&!)./A-2%&(!98-A&(!0&-2(1988-A!8(A&-!V&-*8(&&$*:8*1&(!YB.&!
(881!@CZ3!
!
P(! N&$%.G]! ,&&F1! #%&2*! -&%&$.(%&(! '&1! 18&%&B&%A&! )./A-2%&(]!
8=%&B&1! .(! 80&-&&(*1&''.(%! '&1! A&! K&1! 02(! 54!2=-.$!5JJ;!
)&1-&FF&(A&! A&! 22(07$$&(A&! =&(*.8&(&(! YK#V! =$2((&(Z3! \&B&!
=$2((&(!0&-).(A&(!A&!9&-:%&0&-! 181!A&!)&12$.(%!02(!&&(! 18&$2%&!
)&-&:&(A!08$%&(*!,&1! =&(*.8&(-&%$&'&(1]! &(!,&1! 18&:&((&(!02(!
&&(! %&922-)8-%A! '.(.'7'! -&(A&'&(1! 02(! ;]MCc! 8=! A&!
9&-:(&'&-*)./A-2%&(!&(!;]5Cc!8=!A&!9&-:%&0&-*)./A-2%&(3!
!
\&! 0&-=$.+,1.(%&(! '&1! )&1-&::.(%! 181! A&B&! =$2((&(! )&A-2%&(!
Xf6!44]5!'.$/8&(!.(!5J"@!YXf6!MM];!'.$/8&(!.(!5J";Z3!
!

T&1!922-)8-%&(!02(!&&(!'.(.'7'!-&(A&'&(1!'22:1!A21!A&!K#V!
=$2((&(! *1-.:1! %&(8'&(! (.&1! )&2(1988-A&(! 22(! A&! A&F.(.1.&! 02(!
P#?!"H! 6! 088-! -&%&$.(%&(! '&1! 18&%&B&%A&! )./A-2%&(3! P#?!"H!
)&,2(A&$1!&0&(9&$!A&!0&-9&-:.(%!02(!,i)-.A&!=$2((&(!(.&1!&(!A&!
=-.(+.=&*!02(!18&=2**.(%!8=!A&!)8&:,87A:7(A.%&!0&-9&-:.(%!02(!
18&%&B&%A=&(*.8&(-&%&$.(%&(! B87A&(! (.&1! -&$&02(1! :7((&(! B./(3!
I'A21! 9&! 1&%&$./:! 9&-:%&0&-! &(! 0&-B&:&-22-! B./(! ,&))&(! 9./!
A22-8']! +8(F8-'! P#?!43"J]! &-088-! %&:8B&(! 8'! A&B&! K#V!
=$2((&(! 1&! -2==8-1&-&(! +8(F8-'! A&! =-.(+.=&*! 02(! PR6?!@3! \&!
-.*.+8^*! 0&-)8(A&(! '&1! A&B&! +8(1-2+1&(! 0&-*+,.$$&(! .''&-*! (.&1!
F7(A2'&(1&&$! 02(! A&! -.*.+8^*! 0&-)8(A&(! '&1! 8(B&! %&98(&!
+8$$&+1.&F! 0&-B&:&-.(%*+8(1-2+1&(! S&0&(3! \22-7.1! 08$%1! A21! A&!
0&-).(1&(.**&(! '&1! )&1-&::.(%! 181! A&B&! =$2((&(! .*! 0&-2(1988-A!
8(A&-! O&-=$.+,1.(%&(! .(B2:&! 0&-B&:&-.(%*+8(1-2+1&(! S&0&(! YB.&!
(881! 5"3"Z3! \&! 9&-:%&0&-*18&$2%&(! '&1! )&1-&::.(%! 181! B7$:&!
+8(1-2+1&(! B./(! 0&-2(1988-A! 8(A&-! V&-*8(&&$*:8*1&(]! B82$*!
,.&-)80&(!%&(8&'A!
!

M3"35! #(A&-&!$2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(!
\&! #(A&-&! $2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(! )&*122(! 7.1! 0&-=$.+,1.(%&(! 02(! A&! 9&-:%&0&-! 181! ,&1! 7.1:&-&(! 02(! )./088-)&&$A!
/7).$&7'=-&'.&*3! \&! 12)&$! ,.&-8(A&-! %&&F1! A&! (&118! 0&-=$.+,1.(%&(! 9&&-3! \&! 0&-=$.+,1.(%&(! '&1! )&1-&::.(%! 181! #(A&-&!
$2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(!B./(!8=%&(8'&(!.(!A&!)2$2(*!8(A&-!I0&-$8=&(A&!-&(1&!&(!80&-.%&!0&-=$.+,1.(%&(!YB.&!(881!5MZ3!!
!

5J"@ 5J";
!! ! !
<8(12(1&!922-A&!02(!A&!0&-=$.+,1.(%! ";]5! "5]@!
B"$$+%'"(;3,P2$,#-% 8@K6% 86KM%

!
\&!08$%&(A&!12)&$!188(1!A&!'7121.&*!%&A7-&(A&!,&1!)8&:/22-!.(!A&!0&-=$.+,1.(%&(!.(B2:&!#(A&-&!$2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(3!
!

5J"@ 5J";
!! ! !
B"$$+%'"(;3,P2$,#-%;"(%8%F.#&.(,% 86KM% 8@K8%
L812$&!$2*1&(! 5]5! "]J!
f.1:&-.(%&(!A.-&+1!)&122$A!A88-!A&!9&-:%&0&-! [!"];! [!J]H!
I0&-.%&! [!J]"! [!J]4!
B"$$+%'"(;3,P2$,#-%;"(%@8%)"P"*0"(% 8@K6% 86KM%

!
\&! 8(A&-*122(A&! 12)&$! %&&F1! &&(! 80&-B.+,1! 02(! A&! 2+172-.G$&! 0&-8(A&-*1&$$.(%&(! A.&! B./(! %&,2(1&&-A! 088-! ,&1! )&-&:&(&(! 02(! A&!
0&-=$.+,1.(%&(!'&1!)&1-&::.(%!181!#(A&-&!$2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(3!
!

!! 5J"@ !! 5J";
!! S22% T88% S22%! T88%

!! !
\.*+8(1&-.(%*08&1! J]Hc "]5c 5]Cc! 5]Mc
L8&:8'*1.%&!*2$2-.*0&-,8%.(%&(! "]Cc @]Cc 5]Jc! C]Jc

!
! !
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\&! :8*1&(! 02(! A&! #(A&-&! $2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(! 98-A&(! ,.&-(2! %&188(A3! \&! -&(1&:8*1&(! B./(! 0&-2(1988-A! 2$*!
R.(2(+.&-.(%*$2*1&(!YB.&!(881!@5Z!&(!A&!80&-.%&!:8*1&(!B./(!0&-2(1988-A!2$*!V&-*8(&&$*:8*1&(!YB.&!(881!@CZ3!
!

5J"@ 5J";
!! ! !
#2(!,&1!)8&:/22-!18&%&-&:&(A&!=&(*.8&(:8*1&(! J]D! J]D!
6&(1&$2*1&(! J];! J];!
I('.AA&$$./:!0&-2(1988-A&!(&118!2+172-.G$&!0&-$.&B&(!Y9.(*1&(Z! "];! J]"!
U+$.3"%3.4$"#% 6K6% 8K7%

!
#+172-.G$&!0&-$.&B&(!.(!5J"@!B./(!088-(2'&$./:!%&-&$21&&-A!22(!&&(!$2%&-&!A.*+8(1&-.(%*08&13!

M3"3;! N&G.(A.%.(%*0&-%8&A.(%&(!
N&G.(A.%.(%*0&-%8&A.(%&(!B./(!=&-*8(&&$*)&$8(.(%&(!A.&!)&122$)22-!B./(! .(!0&-)2(A!'&1!,&1!)&G.(A.%&(!02(!A&!2-)&.A*-&$21.&!'&1!&&(!
9&-:(&'&-! 0ÄÄ-! A&! (8-'2$&! =&(*.8&(A217'! 8F! ,&1! )&*$7.1! 02(! &&(! 9&-:(&'&-! 8'! 0-./9.$$.%! 8(1*$2%! 1&! 2++&=1&-&(! .(! -7.$! 088-! A&B&!
0&-%8&A.(%3!!
!
\&! 8(A&-*122(A&! 12)&$! 188(1! 0&-=$.+,1.(%&(! A.&! *2'&(,2(%&(! '&1! )&G.(A.%.(%*0&-%8&A.(%&(! A.&! .(! A&! )2$2(*! )&%-&=&(! B./(! 8(A&-!
I0&-$8=&(A&!-&(1&!&(!80&-.%&!0&-=$.+,1.(%&(!YB.&!(881!5MZ3!

5J"@ 5J";
!! ! !
<8(12(1&!922-A&!02(!A&!0&-=$.+,1.(%! 4]C! "J]M!
B"$$+%'"(;3,P2$,#-% OK9% 87K>%
!
\&!08$%&(A&!12)&$!188(1!A&!'7121.&*!%&A7-&(A&!,&1!)8&:/22-!.(!A&!0&-=$.+,1.(%&(!.(B2:&!)&G.(A.%.(%*0&-%8&A.(%&(3!
!

5J"@ 5J";
!! ! !
B"$$+%'"(;3,P2$,#-%;"(%8%F.#&.(,% 87K>% 8MK>%
L812$&!$2*1&(! "]J! J];!
f.1:&-.(%&(!A.-&+1!)&122$A!A88-!A&!9&-:%&0&-! [!;]5! [!@]J!
I0&-.%&! [!J];!
B"$$+%'"(;3,P2$,#-%;"(%@8%)"P"*0"(% OK9% 87K>%

!
a8*1&(! A.&! %&-&$21&&-A! B./(! 22(! )&G.(A.%.(%*0&-%8&A.(%&(! 98-A&(! ,.&-8(A&-! %&188(A3! \&! -&(1&:8*1&(! B./(! )&%-&=&(! .(! A&!
R.(2(+.&-.(%*$2*1&(!YB.&!(881!@5Z]!2$$&!80&-.%&!:8*1&(!B./(!)&%-&=&(!.(!A&!V&-*8(&&$*:8*1&(!YB.&!(881!@CZ3!!
!

5J"@ 5J";
!! ! !
#2(!,&1!)8&:/22-!18&%&-&:&(A&!=&(*.8&(:8*1&(! "]"! J]C!
6&(1&$2*1&(! J]"! !!
I('.AA&$$./:!0&-2(1988-A&!(&118!2+172-.G$&!0&-$.&B&(!Y9.(*1&(Z! [!J]5! [!J]5!
U+$.3"%3.4$"#% 8K7% 7K@%

!

M35! #2(A&$&([!&(!!
22(A&$&(8=1.&-&%&$.(%&(!

#%&2*! '22:1! %&)-7.:! 02(! A&! '8%&$./:,&.A! 8'! ,22-! 9&-:(&'&-*!
&(! $&A&(! 02(! ,&1! Xb&+71.0&! <8''.11&&! .(! 22(A&$&(! &(! 22(!
22(A&$&(!%&-&$21&&-A&!.(*1-7'&(1&(!1&!)&$8(&(3!!
!
T&1!:2(!,.&-)./!%22(!8'!A&!08$%&(A&!.(*1-7'&(1&(_!
! =&-*8(&&$*8=1.&*h!
! 18&:&((&(! 02(! 22(A&$&(! 8(A&-! 088-922-A&(! Yo-&*1-.+1&A[

*,2-&*^Z3!

M353"! V&-*8(&&$*8=1.&*!
?.(A*!5JJH!B./(!%&&(!(.&79&!8=1.&*!22(!,&1!=&-*8(&&$!18&%&:&(A3!
#%&2*!B&1!B.+,!&-088-!.(!A&!)&*122(A&!8=1.&0&-=$.+,1.(%&(!/&%&(*!
9&-:(&'&-*!02(!)&G.(A.%A&!)&A-./F*2+1.0.1&.1&(!(2! 1&!:8'&(3!T&1!
22(12$! 8=1.&*! A21! A.&(1&(%&08$%&! .(! A&B&! (881! 98-A1! 18&%&$.+,1]!
,&&F1!)&1-&::.(%!8=!,7.A.%&!&(!088-'2$.%&!9&-:(&'&-*!02(!#%&2*!
A.&! 9&-:B22'! 92-&(! )./! A&! )&G.(A.%A&! )&A-./F*2+1.0.1&.1&(! R8-1.*!
N2(:]! R8-1.*! P(*7-2(+&! U&1,&-$2(A*! &(! R8-1.*! <8-=8-21&!
P(*7-2(+&3!

!
! !
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V&-!;"!A&+&')&-!5J"@!$8=&(!A&!08$%&(A&!8=1.&-&%&$.(%&(!YA&!7.18&F&(=-./B&(!.(!A&!8(A&-*122(A&!12)&$$&(!B./(!.(!&7-8^*Z3!
!

>&98%&(! !
! f.1*122(A& %&'.AA&$A& T88%*1&! S22%*1&
5J"@! 8=1.&* 7.18&F&(=-./* 7.18&F&(=-./*! 7.18&F&(=-./*
g#35$14$$3& ! ! !! !
5J"C! ;5D3CJ5 "4C]@4 "4D]CJ! "4@]"J
5J"D! @;@3M5H 5@D]J5 5@D]4J! 5@@]HJ
5J"M! @H@3;MD 54J]5C 54D]5J! 5M5];J
5J"4! @453M;J "C@]@J "D@]DJ! "CJ]DJ
U+$..3% 8<>@O<@@> 68OKJM !! !!

uuu!
>&98%&(! !

! f.1*122(A& %&'.AA&$A& T88%*1&! S22%*1&
5J";! 8=1.&* 7.18&F&(=-./* 7.18&F&(=-./*! 7.18&F&(=-./*
g#35$14$$3& ! ! !! !
5J"@! ;5C3D4" "@4]4J "D@]DJ! "@"]4J
5J"C! ;5D3CJ5 "4C]@4 "4D]CJ! "4@]"J
5J"D! @;@3M5H 5@D]J5 5@D]4J! 5@@]HJ
5J"M! @H@3;MD 54J]5C 54D]5J! 5M5];J
5J"4! @453M;J "C@]@J "D@]DJ! "CJ]DJ
U+$..3% 6<7=M<78O 67>KOO !! !!

!
\&!%&'.AA&$A&!$88=1./A!02(!A&!=&-!/22-&.(A&!5J"@!7.1*122(A&!8=1.&*!.*!5]J!/22-!Y5J";_!5]D!/22-Z3!T&1!0&-$88=!02(!A&!7.1*122(A&!8=1.&*!.*!2$*!
08$%13!
!

! 5J"@ !! 5J";
! #2(12$ >&'.AA&$A& #2(12$! >&'.AA&$A&
! 8=1.&* 7.18&F&(=-./* 8=1.&*! 7.18&F&(=-./*
! ! ! !! !

Z$.#)%;"(%8%F.#&.(,% 6<7=M<78O 67>KOO 6<M87<>@9% 8JOKMO
O&-02$$&(!8=1.&*! [!;5C3D4" [!;@D3M"M! !!
Z$.#)%;"(%@8%)"P"*0"(% 8<>@O<@@> 68OKJM 6<7=M<78O% 67>KOO
!! %% %%
I=!)&*122(A&!2%&2*!22(A&$&(! 43M5J 5J345C! !!
I=!(.&79!7.1!1&!%&0&(!2%&2*!22(A&$&(! "3M5H3D"M 53J@;3"H;! !!
K22-02(!088-922-A&$./:! !! !!
K22-02(!8(088-922-A&$./:! "3M;43;;M 53JD@3J"4! !!
f.18&F&()22-!`871!8F!1,&!'8(&i`! "3M;43;;M !! 53JD@3J"4! !!

!
!
P(!5J"@!&(!5J";!B./(!%&&(!:8*1&(!0&-2(1988-A!.(!0&-)2(A!'&1!A&!
8=1.&-&%&$.(%&(]! 8'A21! B&! 2$$&'22$! %&0&*1.%A! B./(3! d8$2(%! 8=1.&*!
(.&1!98-A&(!7.1%&8&F&(A]!,&))&(!A&B&!%&&(!.(0$8&A!8=!,&1!X.%&(!
0&-'8%&(! 02(! #%&2*! 22(%&B.&(! A&! *2$2-.*:8*1&(! B82$*!
0&-2(1988-A! .(! A&! -&*7$121&(-&:&(.(%! %&+8'=&(*&&-A! 98-A&(!
A88-!&&(!80&-&&(:8'*1.%&!18&(2'&!02(!,&1!X.%&(!0&-'8%&(3!I=!
,&1!'8'&(1!02(!7.18&F&(.(%!02(!A&!8=1.&*!98-A1!).((&(!,&1!X.%&(!
0&-'8%&(!&&(!)&A-2%!%&$./:!22(!A&!7.18&F&(=-./*!0&-*+,80&(!02(!
80&-.%&! -&*&-0&*! (22-! 22(A&$&(:2=.122$! &(! 2%.8-&*&-0&3! P(! 5J"@!
&(!5J";!B./(!%&&(!8=1.&*!7.1%&8&F&(A3!!
!
\&! A88-! #%&2*! 18&%&:&(A&! 8=1.&*! )&1-&FF&(! "J[/2-.%&!
#'&-.:22(*&! o21[1,&['8(&i^! +2$$8=1.&*! '&1! &&(! C[/2-.%&!

92+,1=&-.8A&! A.&! 98-A&(! %&922-A&&-A! 8=! )2*.*! 02(! ,&1! ?.'=$&!
<8b! '8A&$3! \&! 08$21.$.1&.1! .*! %&)2*&&-A! 8=! '2-:1.(F8-'21.&! 02(!
&b1&-(&!=2-1./&(3!
!
#$$&!8=1.&-&%&$.(%&(!&(!-&%&$.(%&(!088-!088-922-A&$./:&!22(A&$&(!
YB.&! ,.&-(2Z! 98-A&(! 2F%&9.::&$A! A88-! ,&1! $&0&-&(! 02(! 22(A&$&(!
#%&2*3! O88-! &&(! 22(12$! 8=1.&-&%&$.(%&(! &(! -&%&$.(%&(! 088-!
088-922-A&$./:&! 22(A&$&(! .*! *=&+.F.&:! 22(%&%&0&(! A21! )./!
7.18&F&(.(%!)&*122(A&!22(A&$&(!'8&1&(!98-A&(!%&$&0&-A3!!
O88-! A&! 80&-.%&! -&%&$.(%&(! :7((&(! (.&79&! 22(A&$&(! 98-A&(!
7.1%&%&0&(3

!
! !
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M3535! L8&:&((.(%!02(!22(A&$&(!8(A&-!088-922-A&(!Yo-&*1-.+1&A!
*,2-&*^Z!

P(! 5J"@]! 5J";]! 5J"5! &(! 5J""! ,&&F1! #%&2*! &&(! o-&*1-.+1&A! *,2-&^!
=-8%-2''2!088-!,&1!*&(.8-!'2(2%&'&(1!8=%&B&13!#F,2(:&$./:!02(!
A&!=-&*121.&!02(!,&1!22(A&&$!#%&2*!1&(!8=B.+,1&!02(!0&-%&$./:)2-&!
8(A&-(&'.(%&(!80&-!A&!:8'&(A&!A-.&! /22-!&(!&&(!22(12$!2(A&-&!
088-922-A&(!98-A&(!A&!*&(.8-!'2(2%&-*!)&$88(A!'&1!.(!18122$_!!
! 17**&(! (7$! &(! ""H3DJJ! Y8'[(.&1! 1&! 0&-*1-&::&(Z! )&*122(A&!

22(A&$&(!#%&2*!8=!"!2=-.$!5J"C!Y=$2(!5J"5Zh!
! 17**&(! (7$! &(! "DM3JJJ! Y8'[(.&1! 1&! 0&-*1-&::&(Z! )&*122(A&!

22(A&$&(!8=!"!2=-.$!5J"D!Y=$2(!5J";Zh!
! 17**&(! (7$! &(! ";H3DJJ! Y8'[(.&1! 1&! 0&-*1-&::&(Z! )&*122(A&!

22(A&$&(!#%&2*!8=!"!2=-.$!5J"M!Y=$2(!5J"@Z3!
!
P(! 0&-)2(A! '&1! A&B&! -&%&$.(%! .*! .(! 5J"@! &&(! )&A-2%! 02(!
Xf6!;]J!'.$/8&(! 22(! ?2$2-.*:8*1&(! 0&-2(1988-A! Y5J";_!
Xf6!5]@!'.$/8&(Z3!!
!

\&!18&:&((.(%!02(!A&!22(A&$&(!8(A&-!088-922-A&(!088-!5J""!.*!
)&%.(! 5J"@! )&0&*1.%A! &(! )&A-8&%! 5JJc! 02(! A&! 8(A&-!
088-922-A&(! 18&%&:&(A&! 22(A&$&(]! .(! 18122$! "@D3JJJ! 22(A&$&(!
#%&2*3!\&B&!22(A&$&(!9&-A&(!.(!2=-.$!5J"@!0&-*1-&:13!
!
\&! 0&-*1-&::.(%! 02(! A&! 22(A&$&(! 8(A&-! 088-922-A&(! 088-! 5J"5!
9&-A! )&%.(! 5J"C! )&0&*1.%A! &(! )&A-22%1! 5JJc! 02(! A&!
088-922-A&$./:! 0&-*1-&:1&! 22(A&$&(]! .(! 18122$! """3DJJ! #%&2*[
22(A&$&(3!\&B&!22(A&$&(!B7$$&(!.(!2=-.$!5J"C!98-A&(!0&-*1-&:13!
!
P(!22(07$$.(%!8=!A&B&!=$2((&(!B./(!A&!$&A&(!02(!,&1!W2(2%&'&(1!
<8''.11&&! "JJ3HHM! 22(A&$&(! 18&%&B&%A! 2$*! $2(%&1&-'./([
.(+&(1.0&3!!
!
\&! 088-922-A&(! 088-! A&! 18&:&((.(%! &(! 0&-:88=! 02(! A&B&!
088-922-A&$./:&! 22(A&$&(! *122(! )&*+,-&0&(! .(! (881! M! *&+1.&! M3;!
N&B8$A.%.(%!02(!A&! $&A&(!02(!A&!622A!02(!N&*177-!&(!A&! $&A&(!
02(!,&1!Xb&+71.0&!<8''.11&&3!!
!

!
\&! 08$%&(A&! 12)&$! 188(1! ,&1! 0&-$88=! 02(! A&! 18&B&%%.(%&(! 02(! 22(A&$&(! 8(A&-! 088-922-A&(! %&A7-&(A&! ,&1! /22-! 22(! ,&1! *&(.8-!
'2(2%&'&(13!
!
Y22(12$!22(A&$&(!.(!`JJJZ! 5J"@ 5J";

!
Q.#$.3%+#)"(%'++(/..()"#%'"(4$("1$"%..#)"3"#%;"(%8%F.#&.(,% M88 6>6
O&-*1-&:1&!088-922-A&$./:&!22(A&$&(![!18&!1&!:&((&(! "@J "DD
O&-*1-&:1&!088-922-A&$./:&!22(A&$&(![!18&%&:&(A! [!""5 !!
O&-*1-&:1&!088-922-A&$./:&!22(A&$&(![!0&-02$$&(! [!;J [!5M
Q.#$.3%+#)"(%'++(/..()"#%'"(4$("1$"%..#)"3"#%;"(%@8%)"P"*0"(% M7J M88

!
\&! 08$%&(A&! 12)&$! 188(1! ,&1! 0&-$88=! 02(! A&! 18&B&%%.(%&(! 02(! -&*1-.+1&A! *,2-&*! %&A7-&(A&! ,&1! /22-! 22(! $&A&(! 02(! ,&1! Xb&+71.0&!
<8''.11&&!&(!,&1!W2(2%&'&(1!<8''.11&&3!!
!
Y22(12$!22(A&$&(!.(!`JJJZ! 5J"@ 5J";

!
Q.#$.3%+#)"(%'++(/..()"#%'"(4$("1$"%..#)"3"#%;"(%8%F.#&.(,% 878 8=
O&-*1-&:1&!088-922-A&$./:&!22(A&$&(!18&!1&!:&((&(!&(!18&%&:&(A! C; 4C
Q.#$.3%+#)"(%'++(/..()"#%'"(4$("1$"%..#)"3"#%;"(%@8%)"P"*0"(% 89M 878

!
! !
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M3;! N&B8$A.%.(%!02(!A&!$&A&(!02(!A&!622A!02(!
N&*177-!&(!A&!$&A&(!02(!,&1!Xb&+71.0&!
<8''.11&&!

P(!A&B&!(881!98-A1!,&1!)&B8$A.%.(%*)&$&.A!02(!#%&2*!)&*+,-&0&(!
B82$*!A21!.(!5J"@!.*!18&%&=2*13!\.1!,88FA*17:!)&021!%&A&12.$$&&-A&!
.(F8-'21.&! 80&-! A&! )&B8$A.%.(%! 02(! A&! .(A.0.A7&$&! )&*177-*$&A&(!
02(! A&! 622A! 02(! N&*177-! &(! ,&1! Xb&+71.0&! <8''.11&&! A.&!
%&A7-&(A&!5J"@!.(!F7(+1.&!92-&(3!!
!
\&! )&B8$A.%.(%! 02(! A&! $&A&(! 02(! A&! 622A! 02(! N&*177-! &(! A&!
$&A&(! 02(! ,&1! >-87=! Xb&+71.0&! <8''.11&&! .*! 02*1%&*1&$A! .(!
80&-&&(*1&''.(%! '&1! ,&1! )&B8$A.%.(%*)&$&.A! A21! .(! 5J"J! .*!
%8&A%&:&7-A! A88-! A&! #$%&'&(&! O&-%2A&-.(%&(! 02(!
#2(A&&$,87A&-*! 02(! 2%&2*! ?#jUO! &(! 2%&2*! U3O3! 8=!
-&*=&+1.&0&$./:!54!&(!5H!2=-.$!5J"J!&(!B82$*!A21!98-A1!)&*+,-&0&(!
.(!A&!#%&2*!<8-=8-21&!>80&-(2(+&!<,2-1&-3!\&B&!:2(!02(!1./A!181!
1./A! %&9./B.%A! 98-A&(! YB.&! ,11=*_jj99932%&2*3+8'j($j80&-[
2%&2*j+8-=8-21&[%80&-(2(+&!Z3!!
!
P(! =2-2%-22F! M3;3"! 98-A1! A&! )&B8$A.%.(%! 02(! A&! (.&1[7.108&-&(A&!
$&A&(!02(!A&!622A!02(!N&*177-!)&*+,-&0&(3!\&!)&B8$A.%.(%!02(!
,&1!7.108&-&(A!)&*177-*$.A!YA&!<XIZ!&(!A&!80&-.%&! $&A&(!02(!,&1!
>-87=! Xb&+71.0&! <8''.11&&! 98-A1! 18&%&$.+,1! .(! =2-2%-22F! M3;35!
N&B8$A.%.(%!02(!$&A&(!02(!,&1!Xb&+71.0&!<8''.11&&!02(!#%&2*3!

M3;3"! N&B8$A.%.(%!02(!A&!622A!02(!N&*177-!

=*4@*"*+"#+&*+&6#&K$$6&5$+&Y#%)993&*+&,-./&j&Y#@816*"*+"&,-./&

P(! 5J"@! 9&-A! \20.(2! N-7+:(&-! 2$*! (.&79! $.A! 02(! A&! 622A! 02(!
N&*177-!)&(8&'A3!
\&!622A!)&*1221!(7!7.1!&$F! $&A&(_!E8B&F!\&!W&i!YO88-B.11&-]!(.&1[
7.108&-&(AZ]!N2-1!\&!?'&1!Y<XI]!7.108&-&(AZ]!>7i!A&!?&$$.&-*!A&!
W8-2(0.$$&! YO.+&088-B.11&-]! 8(2F,2(:&$./:Z]! S.8(&$! V&-$]! 68&$!
U.&79A8-=]! E2(! d&%&-.(%! T2AA&-*]! ?1&0&! N-87%,18(]! E2(&!
W7-=,i]! 6.+,2-A! E2+:*8(]! S7+-&B.2! 6&.+,$.(! Y(.&1[7.108&-&(A&]!
8(2F,2(:&$./:&!$&A&(Z!&(!\20.(2!N-7+:(&-!Y(.&1[7.108&-&(A!$.AZ3!
!
P(B2:&! ,&1! $.A'221*+,2=! 02(! A&! 622A! 02(! N&*177-! 02(! (.&1[
7.108&-&(A&! )&*177-A&-*! .(! A8+,1&-'221*+,2==./&(! 02(! #%&2*]!
)$&0&(! >7i! A&! ?&$$.&-*! A&! W8-2(0.$$&! Y088-B.11&-Z]! E2(! d&%&-.(%!
T2AA&-*! &(! ?1&0&! N-87%,18(! $.A! 02(! A&! 622A! 02(! N&*177-! 02(!
#%&2*!fa]!S1A3! P(B2:&!#>!P(*7-2(+&!?#jUO!)$&&F!S.8(&$!V&-$! $.A!
02(! A&! 622A! 02(! N&*177-! &(! E8B&F! \&! W&i! 088-B.11&-! 02(! A&!
622A3!E8B&F!\&!W&i!.*!88:!(.&1[7.108&-&(A!)&*177-A&-!02(!W72(%!
L,2.! >-87=! T8$A.(%! <8'=2(i]! S1A3]! W72(%! L,2.! S.F&! #**7-2(+&!
V7)$.+!<8'=2(i]!S1A3]!N-.%,1!O.+18-i!P(1&-(21.8(2$]!S1A3!&(!<-&A.'8!
T8$A.(%!UO]! &(! 088-B.11&-! 02(! A&! 622A! 02(! N&*177-! 02(! #%&2*!
#*.2!T8$A.(%*]!S1A3!&(!<-&A.'8!UO3!68&$!U.&79A8-=!.*!$.A!02(!A&!

622A! 02(! N&*177-! 02(! #%&2*! R-2(+&! ?3#3! O88-! B80&-! A&B&!
=8*.1.&*! 98-A&(! 0&-%8&A]! *122(! A&! )&122$A&! )&A-2%&(! .(! A&!
12)&$$&(!,.&-8(A&-3!
!
\&!1812$&!)&B8$A.%.(%!02(!(.&1[7.108&-&(A&!)&*177-A&-*!)&A-8&%!.(!
,&1!)8&:/22-!5J"@!Xf6!"]5D!'.$/8&(!Y5J";_!Xf6!"]5;!'.$/8&(Z3!\&!
0&-%8&A.(%! .*! .(+$7*.&F! A&! )2*.*0&-%8&A.(%! 088-! ,&1!
)&*177-*$.A'221*+,2=! &(! &&(! 0&-%8&A.(%! 088-! A&! 22(9&B.%,&.A!
8=! )&*177-*0&-%2A&-.(%&(! &(! 0&-%2A&-.(%&(! 02(!
)&*177-*+8''.**.&*]! 8=! ,&1! (.0&27! 02(! #%&2*[%-8&=! &(! A&!
A8+,1&-8(A&-(&'.(%&(!02(!#%&2*3!

^A71#A#+)$)*#&2#@816*"*+"%2#1#*6&

P(! 2=-.$! 5J"J! ,&))&(! A&! #$%&'&(&! O&-%2A&-.(%&(! 02(!
#2(A&&$,87A&-*! 02(! 2%&2*! ?#jUO! &(! 2%&2*! U3O3! ,7(!
%8&A:&7-.(%! %&%&0&(! 22(! ,&1! )&B8$A.%.(%*)&$&.A! 088-! A&! (.&1[
7.108&-&(A&! )&*177-*$&A&(! 02(! #%&2*! 02(! 18&=2**.(%! 02(2F!
"!/2(72-.! 5J"J3! P(! 2=-.$! 5J""! ,&))&(! A&! #$%&'&(&! O&-%2A&-.(%!
02(! #2(A&&$,87A&-*! 02(! 2%&2*! ?#jUO! &(! #%&2*! U3O3! ,&1!
)&B8$A.%.(%*)&$&.A!,&-)&0&*1.%A3!
!
T&1! )&B8$A.%.(%*)&$&.A! 02(! #%&2*! *1&'1! 80&-&&(! '&1! A&!
<8-=8-21&!>80&-(2(+&[9&1!02(!D!2=-.$!5J"J3!
!
\&! )&B8$A.%.(%*(.0&27*! 088-! A&! (.&1[7.108&-&(A&! $&A&(! 02(! A&!
622A! 02(! N&*177-! 9&-A&(! .(! 2=-.$! 5J";! %8&A%&:&7-A! A88-! A&!
#$%&'&(&!O&-%2A&-.(%!02(!#2(A&&$,87A&-*!&(!0&-2(A&-A&(!(.&1!
.(!5J"@3!\.&!)&B8$A.%.(%*(.0&27*!)&*122(!7.1!&&(!02*1&! /22-$./:*&!
)&B8$A.%.(%!&(&-B./A*!&(!&&(!22(9&B.%,&.A*=-&'.&!2(A&-B./A*3!\&!
/22-$./:*&! 02*1&! 0&-%8&A.(%! )&A-22%1! Xf6! HJ3JJJ! 088-! A&!
O88-B.11&-!&(!Xf6!@C3JJJ!088-!A&!2(A&-&!(.&1[7.108&-&(A&! $&A&(!
02(!A&!622A!02(!N&*177-3!\&!(.&1[7.108&-&(A&!$&A&(!02(!A&!622A!
02(!N&*177-!8(102(%&(!&&(!22(9&B.%,&.A*=-&'.&!02(!Xf6!53JJJ!
=&-! 0&-%2A&-.(%! 02(! A&! 622A! 02(! N&*177-! &(! Xf6!"3CJJ! =&-!
0&-%2A&-.(%! 02(! &&(! )&*177-*+8''.**.&3! O88-!A&! O88-B.11&-! 02(!
A&! 622A! 02(! N&*177-! &(! A&! )&*177-*+8''.**.&*! .*! A&!
22(9&B.%,&.A*=-&'.&! 02*1%&*1&$A! 8=! -&*=&+1.&0&$./:! Xf6!53CJJ!
=&-! 0&-%2A&-.(%! 02(! A&! 622A! 02(! N&*177-! &(! Xf6!53JJJ! =&-!
0&-%2A&-.(%!02(!&&(!)&*177-*+8''.**.&3!!
!
P(! 80&-&&(*1&''.(%! '&1! ,&1! )&$&.A! 8(102(%&(! (.&1[7.108&-&(A&!
)&*177-*$&A&(! %&&(! /22-$./:*&! )8(7**&(! 8F! 22(A&$&(8=1.&*! &(!
)879&(! B&! %&&(! =&(*.8&(-&+,1&(! 8=3! \&! )&B8$A.%.(%! 02(! ,&1!
7.108&-&(A&!)&*177-*$.A! YA&!<XIZ!)&1-&F1!7.1*$7.1&(A!A.&(*! F7(+1.&!
2$*!<XI!&(!98-A1!A&-,2$0&!02*1%&*1&$A!08$%&(*!A&!)&=2$.(%&(!02(!
,&1! )&B8$A.%.(%*)&$&.A! 088-! $&A&(! 02(! ,&1! Xb&+71.0&! <8''.11&&!
YB.&!=2-2%-22F!M3;35Z3!

!
! &
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Y#@816*"*+"&5$+&6#&K$$6&5$+&Y#%)993&

P(! A&! 8(A&-*122(A&! 12)&$! 98-A1! &&(! 80&-B.+,1! %&%&0&(! 02(! A&! )&B8$A.%.(%! A.&! .(! 5J"@! A88-! A&! $&A&(! 02(! A&! 622A! 02(! N&*177-! .*!
8(102(%&(3!I8:!8=%&(8'&(!.*!,&1!22(A&$&()&B.1!02(!A&!)&*177-*$&A&(!=&-!/22-7$1.'8!5J"@3!
!

N&B8$A.%.(%!.(!5J"@! N&B.1!#%&2*!22(A&$&(!8=
!Y.(!Xf6Z! ;"!A&+&')&-!5J"@

2$*!)&*177-*$.A! 02(!,7.A.%&!$&A&(
!! R7(+1.&! O2(2F! L81! 02(!#%&2*!"Z!;Z! !! 02(!A&!622A!02(!N&*177- !

!! ! !! !
E8B&F!\&!W&i!! O88-B.11&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! "@"3JJJ! H3@5M
>7i!A&!?&$$.&-*!A&!W8-2(0.$$&! O.+&[088-B.11&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! HC3CJJ!
68&$!U.&79A8-=! U.&1[7.108&-&(A!)&*177-A&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! 443JJJ! 5DJ
S.8(&$!V&-$! U.&1[7.108&-&(A!)&*177-A&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! 4H3JJJ!
E2(!d&%&-.(%!T2AA&-*! U.&1[7.108&-&(A!)&*177-A&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! H;3CJJ!
?1&0&!N-87%,18(! U.&1[7.108&-&(A!)&*177-A&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! 4@3JJJ!
E2(&!W7-=,i! U.&1[7.108&-&(A!)&*177-A&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! 4D3JJJ!
6.+,2-A!E2+:*8(! U.&1[7.108&-&(A!)&*177-A&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! MD3JJJ!
S7+-&B.2!6&.+,$.(! U.&1[7.108&-&(A!)&*177-A&-! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! M@3JJJ!
\20.(2!N-7+:(&-! U.&1[7.108&-&(A!)&*177-A&-! ;J!2=-.$!5J"@! ;"!A&+&')&-!5J"@! @@3JJJ! 4C;3J""
N2-1!\&!?'&1! <,.&F!Xb&+71.0&!IFF.+&-!Y<XIZ! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! d.&!.(F-2! !5Z! ;3DDJ @Z

!!
U+$..3% %% % % O>8<777% %% O==<@9O %

.M& Y#%)993%1#6#+&8+)5$+"#+&)#5#+%&##+&5#3"8#6*+"&5883&'#)&2*4?8+#+&5$+&##+&G8AA*%%*#5#3"$6#3*+"&87&9*)+86*"*+"<&

,M& Y$3)&R#&eA#)&?836)&+*#)&$1%&2#%)993%1*6&2#188+6&A$$3&$1%&JEF&L@*#&+88)&`<a<,&5883&@*4+&2#@816*"*+"M<&

aM& EHG19%*#(&8+08%)#+5#3"8#6*+"<&

/M& EHG19%*#(&6#&$$+6#1#+&5#371*G')&)8)&)8#0#++*+"&*+&'#)&0$6#3&5$+&6#&1$+"#&)#3A*4+&28+9%<&

!
\&!)&B8$A.%.(%!8(102(%&(!A88-!A&!$&A&(!02(!A&!622A!02(!N&*177-!088-!,7(!'2(A221!.(!5J"@!.(!A8+,1&-8(A&-(&'.(%&(!02(!#%&2*!.*!2$*!
08$%13!
!

L8122$!)&B8$A.%.(%!.(!5J"@!Y.(!Xf6Z
!2$*!$.A!02(!,&1!)&*177-!02(!

!! O2(2F! L81! A8+,1&-*!02(!#%&2* 5Z

!!
E8B&F!\&!W&i!! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! 4C3;@J
>7i!A&!?&$$.&-*!A&!W8-2(0.$$&! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! C53HDH
68&$!U.&79A8-=! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! DJ3JJJ
S.8(&$!V&-$! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! D;3JJJ
E2(!d&%&-.(%!T2AA&-*! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! C53M"J
?1&0&!N-87%,18(! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! MC3CMM
E2(&!W7-=,i! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@!
6.+,2-A!E2+:*8(! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@!
S7+-&B.2!6&.+,$.(! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@!
\20.(2!N-7+:(&-! ;J!2=-.$!5J"@! ;"!A&+&')&-!5J"@!
N2-1!\&!?'&1! "!/2(72-.!5J"@! ;"!A&+&')&-!5J"@! d.&!.(F-2 "Z

U+$..3% %% %% @OJ<9J= %

.M& Y$3)&R#&eA#)&?836)&+*#)&$1%&2#%)993%1*6&2#188+6&A$$3&$1%&JEF&L@*#&+88)&`<a<,&5883&@*4+&2#@816*"*+"M<&

,M& EHG19%*#(&8+08%)#+5#3"8#6*+"<&

!
!
! !
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M3;35! N&B8$A.%.(%!02(!$&A&(!02(!,&1!Xb&+71.0&!<8''.11&&!02(!
#%&2*!

P(! A&! $88=! 02(! 5J"@! 0&-2(A&-A&! A&! *2'&(*1&$$.(%! 02(! ,&1!
Xb&+71.0&!<8''.11&&3!I=!"! /7$.!5J"@!08$%A&!R.$.=!<8-&'2(*!a7-1!
\&!?+,&==&-!8=!2$*!<6I!02(!A&!8(A&-(&'.(%3!I=!;"!A&+&')&-!
5J"@! )&*18(A! ,&1! Xb&+71.0&! <8''.11&&! 02(! #%&2*! 7.1! N2-1! \&!
?'&1!Y<XIZ]!<,-.*18=,&!N8.B2-A!Y<RIZ!&(!R.$.=!<8-&'2(*!Y<6IZ3!
\&! <XI! .*! ,&1! &(.%&! 7.108&-&(A&! )&*177-*$.A! 02(! A&! 622A! 02(!
N&*177-3!
!
P(! 5J"@! )&A-8&%! A&! 1812$&! )&B8$A.%.(%! 02(! ,&1! Xb&+71.0&!
<8''.11&&! Xf6! 53HHM3MJ4! .(! 0&-%&$./:.(%! '&1! Xf6!;3MM;3MJ4! .(!
5J";3!\.1!)&*18(A!7.1_!
! &&(! )2*.**2$2-.*! 02(! Xf6! "3@5C3JJJ! Y.(! 0&-%&$./:.(%! '&1!

Xf6!"3@5C3JJJ!.(!5J";Zh!
! &&(! :8-1&1&-'./()8(7*! 02(! Xf6! 4J"3"C"! .(! 5J"@! .(!

0&-%&$./:.(%! '&1! Xf6! M4J3@J@! .(! 5J";3! <8(F8-'! ,&1!
%8&A%&:&7-A&! )&B8$A.%.(%*)&$&.A]! .*! *$&+,1*! CJc! 02(! A&!
:8-1&1&-'./()8(7*! 088-! 5J"5! .(! 5J";! 7.1%&:&&-A]! 5Cc! 02(!
,&1!-&*1&-&(A&!)&A-2%!9&-A!.(!5J"@!22(%&=2*1!&(!7.1)&122$A!
&(! ,&1! -&*12(1! 98-A1! .(! 5J"C! 22(%&=2*1! &(! 7.1)&122$A3!
L&0&(*! 9&-A! 2$$&&(! CJc! 02(! A&! :8-1&1&-'./()8(7*! 088-!
5J";! .(! 5J"@! 7.1%&:&&-A]! ,&1! -&*1&-&(A&! )&A-2%! 98-A1! .(!
5J"C! &(! 5J"D! 22(%&=2*1! &(! 7.1)&122$A3! \&!
:8-1&1&-'./()8(7*!80&-!,&1!)8&:/22-!5J"@!98-A1!%&A&&$1&$./:!
7.1)&122$A!.(!5J"C]!5J"D!&(!5J"Mh!

! -&:&(.(%! ,87A&(A! '&1! ,&1! L?6[-&*7$1221! 02(! ,&1! #%&2*[
22(A&&$!.(!5J"@!98-A1!&-!%&&(!$2(%&1&-'./()8(7*!088-!5J"@!
7.1%&-&.:1! Y.(! 0&-%&$./:.(%! '&1! 5C3J;;! 22(A&$&(! 1&-! 922-A&!
02(!Xf6!4J"3CMH!7.1%&-&.:1!.(!5J";Zh!!

! =&(*.8&(:8*1&(!02(!Xf6!CC"3;C"!Y&b+$7*.&F!)&$2*1.(%&(Z!Y.(!
0&-%&$./:.(%!'&1!Xf6!C@H3HH@!.(!5J";Zh!

! &&(! )&A-2%! 02(! Xf6! 55J35JD! Y0&-%&$&:&(! '&1! Xf6!
5"D3M;"! .(! 5J";Z! 088-! 80&-.%&! %&)-7.:&$./:&! 0&-%8&A.(%&(!
B82$*! B.&:1&:8*1&(0&-B&:&-.(%]! 80&-$./A&(*-.*.+80&-B&:&-.(%]!
2-)&.A*8(%&*+,.:1,&.A*0&-B&:&-.(%!&(!&&(!)&A-./F*92%&(h!

! &-!B./(!.(!5J"@!%&&(!)&G.(A.%.(%*0&-%8&A.(%&(!)&122$A3!
!
\&! )&B8$A.%.(%! 02(! A&! 2FB8(A&-$./:&! $&A&(! 02(! ,&1! Xb&+71.0&!
<8''.11&&!98-A1!,.&-8(A&-!9&&-%&%&0&(3!

N&B8$A.%.(%*)&$&.A!
\&! )&B8$A.%.(%! 02(! )&*177-*$&A&(! 02(! #%&2*! 98-A1! 02*1%&*1&$A!
A88-! A&! 622A! 02(! N&*177-! 8=! )2*.*! 02(! A&! 088-*1&$$&(! 02(! ,&1!
6&'7(&-21.8(! <8''.11&&! &(! .*! %8&A%&:&7-A! .(! 2=-.$! 5J"J! &(!
%&9./B.%A! .(! 2=-.$! 5J""! A88-! A&! #$%&'&(&! O&-%2A&-.(%&(! 02(!
#2(A&&$,87A&-*!02(! -&*=&+1.&0&$./:!2%&2*!?#jUO!&(!2%&2*!U3O3!
P(! ,&1! O&-*$2%! 02(! ,&1! 6&'7(&-21.8(! <8''.11&&! .*! (2A&-&!
.(F8-'21.&!1&!0.(A&(!80&-!A&!)&B8$A.%.(%!A.&!02(!18&=2**.(%!.*!8=!
A&!$&A&(!02(!,&1!Xb&+71.0&!<8''.11&&!02(!#%&2*3!
!

T&1! )&B8$A.%.(%*=2::&1! .*! 8(A&-A&&$! 02(! &&(! +8(1-2+1! 922-.(! A&!
08$%&(A&! +$27*7$&*! &(! 088-922-A&(! %&*=&+.F.+&&-A! 98-A&(_! &&(!
)&*+,-./0.(%! 02(! A&! +8'=8(&(1&(! 02(! ,&1! =2::&1]!
)&G.(A.%.(%*+$27*7$&*! &(! A.0&-*&! 2(A&-&! +$27*7$&*! B82$*!
0&-1-879&$./:,&.A! &(! &b+$7*.0.1&.13! W&1! .(%2(%! 02(! "! A&+&')&-!
5JJH! )&0211&(! A&! +8(1-2+1&(! .(! &&(! 8(1*$2%0&-%8&A.(%! )./!
)&G.(A.%.(%!B8(A&-!-&A&(!.(!80&-&&(*1&''.(%!'&1!A&!-&%&$%&0.(%!
B82$*! 8=%&*1&$A! A88-! A&! N&$%.*+,&! 80&-,&.A3! \&! $&A&(! 02(! ,&1!
Xb&+71.0&!<8''.11&&!B./(!B&$F*12(A.%&(3!

N&B8$A.%.(%!02(!A&!$&A&(!02(!,&1!
Xb&+71.0&!<8''.11&&!.(!5J"@!!

JEF&

\&! )&B8$A.%.(%! 02(! A&! <XI]! A.&! 1&0&(*! $.A! .*! 02(! A&! 622A! 02(!
N&*177-]! ,87A1! &(:&$! &(! 2$$&&(! 0&-)2(A! '&1! A.&(*! F7(+1.&! 2$*!
<XI3!!
\&!)&B8$A.%.(%!02(!N2-1!\&!?'&1!.*!)&,2$0&!.(!80&-&&(*1&''.(%!
'&1! ,&1! )&B8$A.%.(%*)&$&.A! &(! 8=! 22()&0&$.(%! 02(! ,&1!
6&'7(&-21.8(! <8''.11&&! '&A&! )&=22$A! (2! -22A=$&%.(%! 02(!
&b1&-(&! A&*:7(A.%&(! A.&! %&*=&+.2$.*&&-A! B./(! .(! A&! )&B8$A.%.(%!
02(!)&*177-A&-*3!!
!
\&!)&B8$A.%.(%!02(!N2-1!\&!?'&1!)&*18(A!.(!5J"@!7.1_!
! &&(!)2*.**2$2-.*!02(!Xf6!CMC3JJJ]!9&$:&!).((&(!A&!A88-!A&!

22(A&&$,87A&-*!.(!5J";!%8&A%&:&7-A&!)2(A)-&&A1&!$.%1h!!
! &&(! :8-1&1&-'./()8(7*! 02(! Xf6! ;5M3MCJ3! P(!

80&-&&(*1&''.(%! '&1! ,&1! )&B8$A.%.(%*)&$&.A]! B2$! ,./!
%&A7-&(A&!5J"C!Xf6!;;J3MM;!)&122$A!:-./%&(!922-02(_!!
-! Xf6! "D;34MC! 80&-! ,&1! )8&:/22-! 5J"@3! P(!

80&-&&(*1&''.(%!'&1!,&1!)&B8$A.%.(%*)&$&.A!B2$!*$&+,1*!
CJc! 02(! Xf6! ;5M3MCJ! 02(! A&! :8-1&1&-'./()8(7*! 80&-!
,&1! )8&:/22-! 5J"@! .(! 5J"C! 98-A&(! 7.1%&:&&-A3! T&1!
-&*1&-&(A&! A&&$! 02(! A&! :8-1&1&-'./()8(7*! 80&-! 5J"@!
98-A1! 80&-! A&! :8'&(A&! 19&&! /22-! 7.1%&:&&-A]! '&1!
.(2+,1(&'.(%! 02(! A&! &0&(17&$&! 8=922-1*&! 8F!
(&&-922-1*&! )./*1&$$.(%! 922-.(! .*! 088-B.&(! .(! ,&1!
)&B8$A.%.(%*)&$&.A! A21! .(! 5J"J! A88-! A&! #$%&'&(&!
O&-%2A&-.(%&(!02(!#2(A&&$,87A&-*!.*!%8&A%&:&7-Ah!!

-! ,&1!88-*=-8(:&$./:&!)&A-2%!80&-&&(*1&'A&!'&1!5Cc!02(!
A&! :8-1&1&-'./()8(7*! 80&-! ,&1! )8&:/22-! 5J";! &(! Xf6!
4D3;H@! )&A-8&%3! \.1! )&A-2%! .*! (22-! )&(&A&(! )./%&*1&$A!
(22-!Xf6!4@3;4"!8=!%-8(A!02(!A&!-&*7$121&(!80&-!5J"@3!
T&1!-&*1&-&(A&!A&&$!02(!A&!:8-1&1&-'./()8(7*!80&-!5J";!
98-A1!08$%&(A!/22-!7.1%&:&&-A]!'&1!.(2+,1(&'.(%!02(!&&(!
&0&(17&$&!8=922-1*&!8F!(&&-922-1*&!)./*1&$$.(%!&(h!

-! ,&1!88-*=-8(:&$./:&!)&A-2%!80&-&&(*1&'A&!'&1!5Cc!02(!
A&! :8-1&1&-'./()8(7*! 80&-! ,&1! )8&:/22-! 5J"5]! )&A-8&%!
Xf6!H43CD;3!\.1!)&A-2%!.*!(22-!)&(&A&(!)./%&*1&$A!(22-!
Xf6! 453C"M]! 8=! %-8(A! 02(! A&! -&*7$121&(! 80&-! 5J";! &(!
5J"@3!
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! &-! 9&-A! %&&(! $2(%&1&-'./()8(7*! 18&%&:&(A! .(! 5J"@3! O88-!
5J";!B./(!"J3"J"!22(A&$&(!088-922-A&$./:! 18&%&:&(A3! P(! $./(!
'&1! ,&1! )&B8$A.%.(%*)&$&.A]! &(! '&1! 7.1B8(A&-.(%! 02(! A&!
22(A&$&(! A.&! 0&-:8+,1! 98-A&(! 8=! ,&1! '8'&(1! A21! B&!
8(088-922-A&$./:! 98-A&(! .(! 5J"M! Y'2b3! CJcZ! 8'! A&!
%&-&$21&&-A&! .(:8'*1&()&$2*1.(%! 1&! F.(2(+.&-&(]! 98-A&(!
A&B&! 22(A&$&(! 181! 5J"4! %&)$8::&&-A]! &(! 98-A&(! 0&-A&-!
)./%&*1&$A! '&1! .(2+,1(&'.(%! 02(! A&! 8(19.::&$.(%! 80&-! A&!
/2-&(!5J"@]!5J"C!&(!5J"D3!#$$&!%&(8&'A&!+./F&-*!B./(!(2!A&!
-&0&-*&!*18+:!*=$.1h!!

! &&(! )&A-2%! 02(! Xf6! 55D3H;@! Y&b+$7*.&F! )&$2*1.(%&(Z! 088-!
A&!:8*1&(!02(!A&!18&%&B&%A=&(*.8&(-&%&$.(%h!!

! &&(! )&A-2%! 02(! Xf6! 4C35J"! 088-! 80&-.%&! %&)-7.:&$./:&!
0&-%8&A.(%&(! B82$*! B.&:1&:8*1&(0&-B&:&-.(%]!
80&-$./A&(*-.*.+80&-B&:&-.(%]!
2-)&.A*8(%&*+,.:1,&.A*0&-B&:&-.(%!&(!&&(!)&A-./F*92%&(3!

F5#3*"#&1#6#+&5$+&'#)&EH#G9)*5#&J8AA*))##&

P(! A&! $88=! 02(! 5J"@! 0&-2(A&-A&! A&! *2'&(*1&$$.(%! 02(! ,&1!
Xb&+71.0&!<8''.11&&3!I=!"! /7$.!5J"@!08$%A&!R.$.=!<8-&'2(*!a7-1!
\&!?+,&==&-!8=!2$*!<6I!02(!A&!8(A&-(&'.(%3!
\&!)&B8$A.%.(%!02(!<,-.*18=,&!N8.B2-A]!<RI]!)&*18(A!.(!5J"@!7.1_!
! &&(!)2*.**2$2-.*!02(!Xf6!@5C3JJJ]!8(0&-2(A&-A!*.(A*!5J""h!
! &&(! :8-1&1&-'./()8(7*! 02(! Xf6! 5553@443! P(!

80&-&&(*1&''.(%! '&1! ,&1! )&B8$A.%.(%*)&$&.A]! B2$! ,./!
%&A7-&(A&!5J"C!Xf6!5;C3"C;!)&122$A!:-./%&(]!922-02(_!!
-! Xf6! """35@@! 80&-! ,&1! )8&:/22-! 5J"@3! P(!

80&-&&(*1&''.(%!'&1!,&1!)&B8$A.%.(%*)&$&.A]!B2$!*$&+,1*!
CJc! 02(! Xf6! 5553@44! 02(! A&! :8-1&1&-'./()8(7*! 80&-!
,&1! )8&:/22-! 5J"@! .(! 5J"C! 98-A&(! 7.1%&:&&-A3! T&1!
-&*1&-&(A&! A&&$! 02(! A&! :8-1&1&-'./()8(7*! 80&-! 5J"@!
98-A1! 80&-! A&! :8'&(A&! 19&&! /22-! 7.1%&:&&-A]! '&1!
.(2+,1(&'.(%! 02(! A&! &0&(17&$&! 8=922-1*&! 8F!
(&&-922-1*&! )./*1&$$.(%! 922-.(! ,&1! )&B8$A.%.(%*)&$&.A!
088-B.&1h!!

-! ,&1!88-*=-8(:&$./:&!)&A-2%!80&-&&(*1&'A&!'&1!5Cc!02(!
A&! :8-1&1&-'./()8(7*! 80&-! ,&1! )8&:/22-! 5J";! &(! Xf6!
CH3JMC! )&A-8&%3! \.1! )&A-2%! .*! (22-! )&(&A&(! )./%&*1&$A!
(22-!Xf6!CM3C4M!8=!%-8(A!02(!A&!-&*7$121&(!80&-!5J"@3!
T&1!-&*1&-&(A&!A&&$!02(!A&!:8-1&1&-'./()8(7*!80&-!5J";!
98-A1!08$%&(A!/22-!7.1%&:&&-A]!'&1!.(2+,1(&'.(%!02(!&&(!
&0&(17&$&!8=922-1*&!8F!(&&-922-1*&!)./*1&$$.(%!&(h!

-! ,&1!88-*=-8(:&$./:&!)&A-2%!80&-&&(*1&'A&!'&1!5Cc!02(!
A&! :8-1&1&-'./()8(7*! 80&-! ,&1! )8&:/22-! 5J"5! &(! Xf6!
MH3HC@! )&A-8&%3! \.1! )&A-2%! .*! (22-! )&(&A&(! )./%&*1&$A!
(22-!Xf6!DD3;55]!8=!%-8(A!02(!A&!-&*7$121&(!02(!5J";!
&(!5J"@3!

! &-! 9&-A! %&&(! $2(%&1&-'./()8(7*! 18&%&:&(A! .(! 5J"@3! O88-!
5J";! B./(! M3@DD! 22(A&$&(! 088-922-A&$./:! 18&%&:&(A3! P(! $./(!
'&1! ,&1! )&B8$A.%.(%*)&$&.A]! &(! '&1! 7.1B8(A&-.(%! 02(! A&!
22(A&$&(! A.&! 0&-:8+,1! 98-A&(! 8=! ,&1! '8'&(1! A21! B&!
8(088-922-A&$./:! 98-A&(! .(! 5J"M! Y'2b3! CJcZ! 8'! A&!
%&-&$21&&-A&! .(:8'*1&()&$2*1.(%! 1&! F.(2(+.&-&(]! 98-A&(!
A&B&! 22(A&$&(! 181! 5J"4! %&)$8::&&-A]! &(! 98-A&(! 0&-A&-!

)./%&*1&$A! '&1! .(2+,1(&'.(%! 02(! A&! 8(19.::&$.(%! 80&-! A&!
/2-&(!5J"@]!5J"C!&(!5J"D3!#$$&!%&(8&'A&!+./F&-*!B./(!(2!A&!
-&0&-*&!*18+:!*=$.1h!!

! &&(! )&A-2%! 02(! Xf6! "C43JC"! Y&b+$7*.&F! )&$2*1.(%&(Z! 088-!
A&!:8*1&(!02(!A&!18&%&B&%A=&(*.8&(-&%&$.(%h!!

! &&(! )&A-2%! 02(! Xf6! MH3""M! 088-! 80&-.%&! %&)-7.:&$./:&!
0&-%8&A.(%&(! B82$*! B.&:1&:8*1&(0&-B&:&-.(%]!
80&-$./A&(*-.*.+80&-B&:&-.(%]!
2-)&.A*8(%&*+,.:1,&.A*0&-B&:&-.(%!&(!&&(!)&A-./F*92%&(3!

!
\&!)&B8$A.%.(%! 02(!a7-1!\&!?+,&==&-]!<6I! Y)&G.(A.%.(%*A217'!
;J!/7(.!5J"@Z!)&*18(A!.(!5J"@!7.1_!
! &&(!)2*.**2$2-.*!02(!Xf6!5"53CJJ!
! &&(! :8-1&1&-'./()8(7*! 02(! Xf6! ""@3"";3! P(!

80&-&&(*1&''.(%! '&1! ,&1! )&B8$A.%.(%*)&$&.A]! B2$! ,./!
%&A7-&(A&!5J"C!Xf6!"MM3DHJ!)&122$A!:-./%&(]!922-02(_!
-! Xf6! CM3JCM! 80&-! ,&1! )8&:/22-! 5J"@3! P(!

80&-&&(*1&''.(%!'&1!,&1!)&B8$A.%.(%*)&$&.A!B2$!*$&+,1*!
CJc! 02(! Xf6! ""@3"";! 02(! A&! :8-1&1&-'./()8(7*! 80&-!
)8&:/22-! 5J"@! .(! 5J"C! 7.1%&:&&-A! 98-A&(3! T&1!
-&*1&-&(A&! A&&$! 02(! A&! :8-1&1&-'./()8(7*! 80&-! 5J"@!
98-A1! 80&-! A&! :8'&(A&! 19&&! /22-! 7.1%&:&&-A]! '&1!
.(2+,1(&'.(%! 02(! A&! &0&(17&$&! 8=922-1*&! 8F!
(&&-922-1*&! )./*1&$$.(%! 922-.(! ,&1! )&B8$A.%.(%*)&$&.A!
088-B.&1h!

-! ,&1!88-*=-8(:&$./:&!)&A-2%!80&-&&(*1&'A&!'&1!5Cc!02(!
A&!:8-1&1&-'./()8(7*!80&-!)8&:/22-!5J";!&(!Xf6!CH3CC@!
)&A-8&%3! \.1! )&A-2%! .*! (22-! )&(&A&(! )./%&*1&$A! (22-!
Xf6!C43JDD]!8=!%-8(A!02(!A&!-&*7$121&(!80&-!5J"@3!T&1!
-&*1&-&(A&! A&&$! 02(! A&! :8-1&1&-'./()8(7*! 80&-! 5J";!
98-A1!08$%&(A!/22-!7.1%&:&&-A]!'&1!.(2+,1(&'.(%!02(!&&(!
&0&(17&$&!8=922-1*&!8F!(&&-922-1*&!)./*1&$$.(%!&(h!

-! ,&1!88-*=-8(:&$./:&!)&A-2%!80&-&&(*1&'A&!'&1!5Cc!02(!
A&!:8-1&1&-'./()8(7*!80&-!)8&:/22-!5J"5!&(!Xf6!MC3@JJ!
)&A-8&%3! \.1! )&A-2%! .*! (22-! )&(&A&(! )./%&*1&$A! (22-!
Xf6! D53CDM]! 8=! %-8(A! 02(! A&! -&*7$121&(! 02(! 5J";! &(!
5J"@3!

! &-! 9&-A! %&&(! $2(%&1&-'./()8(7*! 18&%&:&(A! .(! 5J"@3! O88-!
5J";! B./(! M3@DD! 22(A&$&(! 088-922-A&$./:! 18&%&:&(A3! P(! $./(!
'&1! ,&1! )&B8$A.%.(%*)&$&.A]! &(! '&1! 7.1B8(A&-.(%! 02(! A&!
22(A&$&(! A.&! 0&-:8+,1! 98-A&(! 8=! ,&1! '8'&(1! A21! B&!
8(088-922-A&$./:! 98-A&(! .(! 5J"M! Y'2b3! CJcZ! 8'! A&!
%&-&$21&&-A&! .(:8'*1&()&$2*1.(%! 1&! F.(2(+.&-&(]! 98-A&(!
A&B&! 22(A&$&(! 181! 5J"4! %&)$8::&&-A]! &(! A.&(&(! 0&-A&-! 1&!
98-A&(!)./%&*1&$A!'&1! .(2+,1(&'.(%!02(!A&!8(19.::&$.(%! .(!
A&!/2-&(!5J"@]!5J"C!&(!5J"D3!#$$&!%&(8&'A&!+./F&-*!B./(!(2!
A&!-&0&-*&!*18+:!*=$.1h!

! &&(! )&A-2%! 02(! Xf6! "";35@"! Y&b+$7*.&F! )&$2*1.(%&(Z! 088-!
A&!:8*1&(!02(!A&!18&%&B&%A=&(*.8&(-&%&$.(%h!

! &&(! )&A-2%! 02(! Xf6! 5M3C5"! 088-! 80&-.%&! %&)-7.:&$./:&!
0&-%8&A.(%&(! B82$*! B.&:1&:8*1&(0&-B&:&-.(%]!
80&-$./A&(*-.*.+80&-B&:&-.(%]!
2-)&.A*8(%&*+,.:1,&.A*0&-B&:&-.(%!&(!&&(!)&A-./F*92%&(3!

! !
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\&!)&B8$A.%.(%!02(!R.$.=!<8-&'2(*]!<6I!Y*12-1A217'!"!/7$.!5J"@Z]!
)&*18(A!.(!5J"@!7.1_!!
! &&(!)2*.**2$2-.*!02(!Xf6!5"53CJJh!!
! &&(! :8-1&1&-'./()8(7*! 02(! Xf6! ""C3JDH3! P(!

80&-&&(*1&''.(%! '&1! ,&1! )&B8$A.%.(%*)&$&.A]! B2$! ,./!
%&A7-&(A&! 5J"C! Xf6! CM3C;C!)&122$A! :-./%&(3!?$&+,1*!CJc!
02(! A&! Xf6! ""C3JDH! 02(! A&! :8-1&1&-'./()8(7*! 80&-! ,&1!
)8&:/22-!5J"@!.(!5J"C!98-A&(!)&122$A3!T&1!-&*1&-&(A&!A&&$!
02(!A&!:8-1&1&-'./()8(7*!80&-!5J"@!98-A1!80&-!A&!:8'&(A&!
19&&! /22-! 7.1%&:&&-A]! '&1! .(2+,1(&'.(%! 02(! A&! &0&(17&$&!
8=922-1*&! 8F! (&&-922-1*&! )./*1&$$.(%! 922-.(! ,&1!
)&B8$A.%.(%*)&$&.A!088-B.&1h!

! &-!9&-A!%&&(!$2(%&1&-'./()8(7*!18&%&:&(A!.(!5J"@h!!

! &&(!)&A-2%!02(!Xf6!C;3"5C!Y&b+$7*.&F!)&$2*1.(%&(Z!088-!A&!
:8*1&(!02(!A&!18&%&B&%A=&(*.8&(-&%&$.(%h!!

! &&(! )&A-2%! 02(! Xf6! 543;DM! 088-! 80&-.%&! %&)-7.:&$./:&!
0&-%8&A.(%&(! B82$*! B.&:1&:8*1&(0&-B&:&-.(%]!
80&-$./A&(*-.*.+80&-B&:&-.(%]!
2-)&.A*8(%&*+,.:1,&.A*0&-B&:&-.(%!&(!&&(!)&A-./F*92%&(3!!

>$+"#)#3A*4+28+9%&

d82$*! ,.&-)80&(! 2$! 22(%&%&0&(]! B./(! &-! .(! 5J"@! %&&(!
$2(%&1&-'./()8(7**&(! 7.1%&-&.:1]! -&:&(.(%!,87A&(A! '&1! A&! L?6[
=-&*121.&!02(!,&1!#%&2*[22(A&&$!.(!5J"@3!!
!

!
I(A&-*122(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!,&1!22(12$!22(A&$&(!A21!.(!088-%22(A&!/2-&(!.*!7.1%&-&.:13!\.&!22(A&$&(!B7$$&(!=2*!8=!;J!/7(.!
02(!Ul@!A&F.(.1.&F!98-A&(!%&0&*1.%A!&(!98-A&(!)./%&*1&$A!'&1!.(2+,1(&'.(%!02(!A&!17**&(1./A*&!=-&*121.&3!
!

#2(12$!22(A&$&(! #2(12$!22(A&$&( #2(12$!22(A&$&( #2(12$!22(A&$&(
0&-=$.+,1!181!18&:&((.(%! 0&-=$.+,1!181!18&:&((.(% 0&-=$.+,1!181!18&:&((.(% 0&-=$.+,1!181!18&:&((.(%

!! .(!5J""! .(!5J"5 .(!5J"; .(!5J"@
!!

N2-1!\&!?'&1! ;3;DC! "D3CMD "J3"J"
<,-.*18=,&!N8.B2-A! H;5! "@3JHJ M3@DD
R.$.=!<8-&'2(*! !! ! !
a7-1!\&!?+,&==&-! 53DH5! ";35D" M3@DD
U+$..3% =<JOJ% M@<J6> 69<7@@ %

!
X-!*122(!%&&(!o-&*1-.+1&A!*,2-&*^!7.1!02(!088-%22(A&!/2-&(3!

gff3&2#+8#A*+"&

\&12.$*!80&-!A&!22(A&$&(8=1.&*!Y18&%&:&(AZ!A.&!A&!Xb<8[$&A&(!.(!,&1!0&-$&A&(!'&1!)&1-&::.(%!181!,7(!088-%22(A&!F7(+1.&*!.(!A&!>-8&=!
,&))&(!8(102(%&(]!B./(!2$*!08$%13!!
!

!! !! L8122$!22(12$! I=1.&*! I=1.&*!! I=1.&*!
!! !! 18&%&:&(A&! f.18&F&([ Xb=.-21.&[ 7.1%&8&F&(A 7.1%&8&F&(A! 7.1*122(A!=&-

!! E22-! 8=1.&*! =-./* A217' 088-!5J"@ .(!5J"@! ;"!A&+&')&-!5J"@
!! !! !!
a7-1!\&!?+,&==&-! 5JJC! 43HCH! "4]@" ""[J@[5J"C 43HCH

R.$.=!<8-&'2(*! 5JJC! @3MM4! "4]DC ""[J@[5J"C @3MM4
5JJD! C3HM;! 5@]D4 J;[J@[5J"D C3HM;
5JJM! @3MM4! 54]D5 J5[J@[5J"M @3MM4

!! 5JJ4! @3JJJ! "D]@D JC[J;[5J"4 ! !! @3JJJ

!
X&(!22(12$!02(!A&!18&%&:&(A&!8=1.&*!&0&(2$*!A&!7.18&F&(=-./*!.(!A&!)80&(*122(A&!12)&$!,&))&(!)&1-&::.(%!8=!A&!22(A&$&(!0ÄÄ-!A&!
-&0&-*&!*18+:!*=$.1!02(!27%7*17*!5J"53!I'!A&B&!.(!,7.A.%&!22(12$$&(!&(!:8&-*&(!7.1!1&!A-7::&(]!'8&1!,&1!22(12$!8=1.&*!98-A&(!%&A&&$A!
A88-!1.&(!&(!A&!7.18&F&(=-./*!0&-'&(.%07$A.%A!'&1!1.&(3!
!
\&12.$*!02(!A&!22(A&$&(!8(A&-!088-922-A&(!Y18&%&:&(AZ!%&-&$21&&-A!22(!A&!6&*1-.+1&A!?18+:!f(.1[=$2((&(!A.&!A&!Xb<8[$&A&(!.(!,&1!
0&-$&A&(!'&1!)&1-&::.(%!181!,7(!088-%22(A&!F7(+1.&*!.(!A&!>-8&=!,&))&(!8(102(%&(]!B./(!2$*!08$%13!
!

!! L8122$!22(12$ #2(A&$&(
!! !! 18&%&:&(A&!22(A&$&( O&*1.(% >&0&*1! 18&%&:&(A!8=

!! E22-! 8(A&-!088-922-A&( A217' .(!5J"@! ;"!A&+&')&-!5J"@
!! !! !!
R.$.=!<8-&'2(*! 5J"5! 4JJ "[J@[5J"C 4JJ

5J";! "3JJJ "[J@[5J"D "3JJJ
!! 5J"@! 4JJ "[J@[5J"M !! 4JJ

! !
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8 Verbonden 
partijen 

!
W&1!#%&2*!0&-)8(A&(!=2-1./&(!B./(!%&2**8+.&&-A&!A&&$(&'.(%&(]!
=&(*.8&(F8(A*&(]! )&*177-*$&A&(! Y)&*122(A&! 7.1! A&! (.&1[
7.108&-&(A&! &(! A&! 7.108&-&(A&! $&A&(! 02(! A&! 622A! 02(! N&*177-!
02(! #%&2*Z]! $&A&(! 02(! ,&1! Xb&+71.0&! <8''.11&&]! (22*1&!
F2'.$.&$&A&(! 02(! A&! ,.&-088-! %&(8&'A&! =&-*8(&(]! &(1.1&.1&(!
922-80&-!A&!,.&-088-!%&(8&'A&!=&-*8(&(!B&%%&(*+,2=!,&))&(!
8F! A.&! *7)*12(1.&&$! A88-! ,&(! 98-A&(! )&g(0$8&A! &(! &0&(17&$&!
80&-.%&! 0&-)8(A&(! &(1.1&.1&(3! #%&2*! %221! )./! A&! )&A-./F*08&-.(%!
-&%&$'21.%!1-2(*2+1.&*!22(!'&1!0&-)8(A&(!=2-1./&(3!\&!1-2(*2+1.&*!
,&))&(! '&1! (2'&! )&1-&::.(%! 8=! $&(.(%&(]! A&=8*.18^*! &(!
,&-0&-B&:&-.(%*+8(1-2+1&(! &(! 0.(A&(! =$221*! 8(A&-! A&B&$FA&!
+8''&-+.G$&! 088-922-A&(! 2$*! 1-2(*2+1.&*! '&1! (.&1[0&-)8(A&(!
=2-1./&(3! P(! =-.(+.=&! B./(! 2$$&! 1-2(*2+1.&*! '&1! 0&-)8(A&(! =2-1./&(!
'2-:1+8(F8-'&!Yo2-'^*!$&(%1,^Z!1-2(*2+1.&*3!
!
>-8&=*'221*+,2==./&(! 02(! #%&2*! :7((&(! .(! ,&1! :2A&-! 02(! A&!
(8-'2$&! )&A-./F*7.18&F&(.(%! :-&A.&1&(]! $&(.(%&(! 8F! %2-2(1.&*!
0&-*1-&::&(! 22(! $&A&(! 02(! A&! 622A! 02(! N&*177-]! 7.108&-&(A&!
'2(2%&-*]! (22*1&! F2'.$.&$&A&(! 02(! $&A&(! 02(! A&! 622A! 02(!
N&*177-! A2(! 9&$! 22(! (22*1&! F2'.$.&$&A&(! 02(! A&! 7.108&-&(A&!
'2(2%&-*3!
!
V&-! ;"! A&+&')&-! 5J"@! 92-&(! &-! %&&(! 7.1*122(A&! $&(.(%&(]!
:-&A.&1&(!8F!)2(:%2-2(1.&*!0&-*1-&:1!22(! $&A&(!02(!A&!622A!02(!
N&*177-! &(! 7.108&-&(A&! '2(2%&-*]! 22(! (22*1&! F2'.$.&$&A&(! 02(!
$&A&(!02(!A&!622A!02(!N&*177-!A2(!9&$!22(!(22*1&!F2'.$.&$&A&(!
02(!7.108&-&(A&!'2(2%&-*3!!
!
\&! 08$%&(A&! 12)&$! %&&F1! &&(! 80&-B.+,1! 02(! A&! 1-2(*2+1.&*! A.&!
%&A7-&(A&! ,&1! /22-! &.(A.%&(A! =&-! ;"! A&+&')&-! B./(! 22(%&%22(!
'&1!8(A&-*122(A&!0&-)8(A&(!=2-1./&(_!
! %&2**8+.&&-A&!A&&$(&'.(%&(h!
! 80&-.%&!0&-)8(A&(!=2-1./&(!B82$*!=&(*.8&(F8(A*&(h!
! )&*177-*$&A&(3!

!
P(!2=-.$!5J";!*$881!#%&2*!&&(!1-2(*2+1.&!.(B2:&!A&!0&-:-./%.(%!02(!
&&(! A&&$(&'.(%! 02(! ;;c! .(! \LT! V2-1(&-*! SS<3! \LT! V2-1(&-*!
SS<!.*!&&(!8(A&-(&'.(%!922-)./!\20.(2!N-7+:(&-!)&1-8::&(!.*3!d&!
,&&F1! ,22-! 02A&-]! 68((i! N-7+:(&-]! 8=%&08$%A! &(! 9&-A! .(!
2=-.$!5J"@! )&*177-*$.A! 02(! 2%&2*! ?#jUO3! \&! N82-A! 02(! \LT!
=2-1(&-*! SS<! 98-A1! 088-%&B&1&(! A88-! A&! ,&&-! E8B&F! \&! W&i!
Y1&0&(*! 088-B.11&-! 02(! A&! N82-A! 02(! #%&2*Z3! O8$%&(*! PR6?!
-.+,1$./(&(! 98-A&(! 1-2(*2+1.&*! &(! 0&-).(1&(.**&(! 2$*! A&B&!
)&*+,879A! 2$*!&&(! 1-2(*2+1.&!'&1! 0&-)8(A&(!=2-1./&(!&(!A.&(&(!
8'!A.&!-&A&(!2$*!B8A2(.%!,.&-!1&!98-A&(!%&(8&'A3!!

\&12.$*!02(!A&!1-2(*2+1.&!
P(!A&+&')&-!5J""!0&-*+,2F1&!#>!P(*7-2(+&!\LT!V2-1(&-*!SS<!&(!
UN! MJ! V.(&!SS<! Y%&B2'&($./:&! &(! 0&-*+,&.A&(&! :-&A.&1(&'&-*Z]!
19&&! #'&-.:22(*&! 02*1%8&A)&$&%%.(%*'221*+,2==./&(]! &&(!
+8(0&-1&&-)2-&! 80&-)-7%%.(%*$&(.(%! 02(! f?\!MJ!'.$/8&(!
YXf6!C;!'.$/8&(Z! 088-! A&! F.(2(+.&-.(%! 02(! A&! 22(:88=! 02(! &&(!
,.*18-.*+,!%&)879! .(!W2(,2112(]!U&9!z8-:! YMJ]!V.(&!?1-&&1Z3!\&!
$&(.(%! $.&=! 2F! 8=! 5D! 2=-.$! 5J";! &(! 2$*! %&08$%! ,.&-02(! B./(! A&!
08$%&(A&!80&-&&(:8'*1&(!)&-&.:1_!!
! &&(! 80&-&&(:8'*1! 17**&(! K&*1)-.A%&! ?#6S! &(! #>! 6&2$!

X*121&! K&*1.(0&*1! ?#! .(B2:&! &&(! :2=.122$.(/&+1.&! 02(!
f?\!"J;!'.$/8&(!YXf6!4@]4!'.$/8&(Z! .(!\LT!V2-1(&-*!SS<]!
921! &&(! A&&$(&'.(%! 02(! ;;c! 0&-1&%&(988-A.%13! \&B&!
A&&$(&'.(%!.*!.(!A&!)2$2(*!0&-2(1988-A!8(A&-!N&$&%%.(%&(!
.(! %&2**8+.&&-A&! A&&$(&'.(%&(3! \&! 80&-(2'&! .*! =&-!
/22-&.(A&! 5J";! )8&:,87A:7(A.%! 0&-9&-:1]! &-! .*! (8+,!
%88A9.$$!(8+,!)2A9.$$!0&-2(1988-Ah!

! &&(!'&BB2(.(&[$&(.(%!02(!#>!P(*7-2(+&!22(!\LT!V2-1(&-*!
SS<! 088-! &&(! (8'.(22$! )&A-2%! 02(! f?\! ""M]C!'.$/8&(!
YXf6!HD]4!'.$/8&(Z!1&%&(!&&(!22(02(%*-&(1&!17**&(!"J]Cc!
&(!"Cch!!

! &&(! 80&-)-7%%.(%*$&(.(%! 02(! f?\! 5;! '.$/8&(!
YXf6!"4]H!'.$/8&(Z!02(!#>!6&2$!X*121&!YU8-1,!?12-!UOZ!22(!
XNUN!MJ!V.(&!\&0&$8='&(13!\.1!)&A-2%!'22:1!A&&$!7.1!02(!
&&(! 1812$&! 80&-)-7%%.(%*F2+.$.1&.1! 02(! f?\! CJ! '.$/8&(!
02(9&%&! A&! 22(A&&$,87A&-*! 02(! \LT! 1&-! =-&F.(2(+.&-.(%!
02(! &&(! 7.1! 1&! 08&-&(! )&$2*1.(%:-&A.&1*1-7+177-]! A.&!
0&-1-2%.(%! 8=$.&=! A88-! ,&1! P(1&-(2$! 6&0&(7&! ?&-0.+&[
%8&A:&7-.(%*=-8+&*!.(!A&!O?3!!

!
\&!'&BB2(.(&[$&(.(%! .*!%&A&:1!A88-!&&(!=2::&1!02(!B&:&-,&A&(!
A21!)&*1221!7.1!Y.Z!0&-=2(A.(%!02(!2$$&!22(A&$&(!02(!\LT!V2-1(&-*!
SS<3]! Y..Z! %2-2(1.&80&-&&(:8'*1&(]! Y...Z! 0&-=2(A.(%! 02(!
08-A&-.(%&(3!
!
P(!5J";!08(A!&&(! 1-2(*2+1.&!=$221*! 17**&(!2%&2*!?#jUO!&(!&&(!
02(!B./(!8(2F,2(:&$./:&!)&*177-*$&A&(]!A&!,&&-!>7i!A&!?&$$.&-*!A&!
W8-2(0.$$&3!\&!1-2(*2+1.&!,&&F1!)&1-&::.(%!8=!A&!,77-!A88-!2%&2*!
?#jUO!02(!02*1%8&A!A21!&.%&(A8'!.*!02(!A&!,&&-!>7i!A&!?&$$.&-*!
A&! W8-2(0.$$&3! \.1! 02*1%8&A! 98-A1! )&*+,879A! 2$*! &&(! %&*+,.:1&!
8(1'8&1.(%*=$221*! 8'! )&$2(%-./:&! %2*1&(! 02(! A&! 622A! 02(!
N&*177-! &(! ,&1! Xb&+71.0&! W2(2%&'&(1! 1&! 8(102(%&(! &(! 98-A1!
0&-,77-A! 1&%&(! &&(! /22-$./:*&! ,77-! 02(! Xf6! CJ3JJJ! YB.&! ,&1!
0&-*$2%!02(!A&!622A!02(!N&*177-Z3!T8&9&$!A.1!7(.&:&!1-2(*2+1.&*!
B./(]! )&*+,8791! ,&1! '2(2%&'&(1! A&B&! 1-2(*2+1.&*! '&1! \LT!
V2-1(&-*! &(! A&! ,&&-! >7i! A&! ?&$$.&-*! A&! W8-2(0.$$&! 2$*!
'2-:1+8(F8-'3!
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\&!8(A&-*122(A&!12)&$$&(!18(&(!A&!-&%&$*!02(!A&!-&*7$121&(-&:&(.(%!&(!A&!)2$2(*!922-.(!)&A-2%&(!'&1!)&1-&::.(%!181!0&-)8(A&(!=2-1./&(!
B./(!)&%-&=&(3!
!

!! !! 5J"@ !! !! 5J";
!! >&2**8+.&&-A& ! ! >&2**8+.&&-A&! !! !!
%% A&&$(&'.(%&( I0&-.%& L8122$ A&&$(&'.(%&(! I0&-.%&! L8122$
6&*7$121&(-&:&(.(%![!0&-)8(A&(!=2-1./&(! ! !! ! !! !! !!
6&(1&)21&(! M]5! "C]H! 5;]"! C]C!! "J]C!! "D]J!
<8''.**.&)21&(! ""];! ""];! ""]J!! !! ""]J!
I0&-.%&!)21&(! J]M! J]M! J]M!! !! J]M!
I=&-21.8(&$&]!2A'.(.*1-21.&0&!&(!80&-.%&!:8*1&(! [!J]5! !! [!J]5! !! !! !!

uuu!
!

!! ! 5J"@ !! !! 5J";
%% >&2**8+.&&-A& ! ! >&2**8+.&&-A&! !! !!
%% A&&$(&'.(%&( I0&-.%& L8122$ A&&$(&'.(%&(! I0&-.%&! L8122$
N2$2(*![!0&-)8(A&(!=2-1./&(! ! ! ! !! !! !!
R.(2(+.G$&!)&$&%%.(%&(! 55J];! 55J];! ";M]5!! !! ";M]5!
O8-A&-.(%&(!8=!:$2(1&(! ";;]D! "5J]4! 5C@]@! ";D]"!! "J;]M!! 5;H]4!
I0&-.%&!2+1.02! H]J! "4]H! 5M]H! C]D!! D]@!! "5]J!

!! !! !!
?+,7$A)&9./B&(]!2+,1&-%&*1&$A&!*+,7$A&(!&(!80&-.%&!F.(2(+.&-.(%&(! M]5! M]5! @]M!! !! @]M!
I0&-.%&!0&-=$.+,1.(%&(! C]"! !! C]"! 5]M!! J]"!! 5]4!

!
\&!9./B.%.(%&(!%&A7-&(A&!,&1!/22-!&.(A.%&(A!8=!;"!A&+&')&-!.(!A&!O8-A&-.(%&(!8=!0&-)8(A&(!=2-1./&(!B./(!2$*!08$%13!
!

S&(.(%&(
5J"@ 5J";

!
5"(0+#)"#%;.($,F"#%3"#,#-"#%;"(%8%F.#&.(,% 6@JKO% 877KM%
L8&08&%.(%&(!8F!088-*+,811&(! "M]"! ";H]@!
L&-7%)&12$.(%&(! [!5]C! !!
5"(0+#)"#%;.($,F"#%3"#,#-"#%;"(%@8%)"P"*0"(% 69MKM% 6@JKO%

!
! !
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9 Informatie 
operationele segmenten 

!
H3"! #$%&'&(&!.(F8-'21.&!
#%&2*!,&&F1!A&!8-%2(.*21.&*1-7+177-!%&)2*&&-A!8=!&&(!Xb&+71.0&!
<8''.11&&!YXb<8Z!&(!&&(!W2(2%&'&(1!<8''.11&&!A21!)&*1221!7.1!
,&1!Xb<8]!A&!<,.&F!I=&-21.(%!IFF.+&-]!A&!<,.&F!Xb&+71.0&!IFF.+&-*!
02(!A&!0.&-!%&8%-2F.*+,&!-&%.8^*!&(!A&!>-87=!6.*:!IFF.+&-3!!

I=&-21.8(&$&!*&%'&(1&(!
#%&2*!.*!%&8-%2(.*&&-A!.(!0./F!8=&-21.8(&$&!*&%'&(1&(!YB.&!0&-A&-!
088-!'&&-!A&12.$*Z_!
! N&$%.Gh!
! O&-&(.%A!a8(.(:-./:!YOaZh!
! <8(1.(&(122$!X7-8=2h!
! #B.Gh!
! #$%&'&(&!6&:&(.(%3!

!
#%&2*!.*!02(!'&(.(%!A21!A&!'&&*1!%&=2*1&!9./B&!02(!-2==8-1&-.(%!
02(! A&!8=&-21.8(&$&! *&%'&(1&(! 8(A&-! PR6?! %&)2*&&-A! .*! 8=! A&!
-&%.8^*! 922-.(! #%&2*! 8=&-&&-1_! N&$%.G]! O&-&(.%A! a8(.(:-./:]!
<8(1.(&(122$! X7-8=2! &(! #B.G3! O&-A&-! -2==8-1&&-1! #%&2*!
2+1.0.1&.1&(! A.&! (.&1! 0&-)2(A! ,87A&(! '&1!
:&-(0&-B&:&-.(%*2+1.0.1&.1&(! B82$*! %-8&=! F.(2(+&! &(! 2(A&-&!
,8$A.(%2+1.0.1&.1&(! .(! A&! #$%&'&(&! 6&:&(.(%! 2$*! &&(! *&=2-221!
8=&-21.8(&&$!*&%'&(13!!
!
\&! *&%'&(1-2==8-12%&! 02(! #%&2*! 8=! )2*.*! 02(! PR6?! %&&F1! A&!
08$$&A.%&! &+8(8'.*+,&! )./A-2%&! 02(! A&! 8=&-21.8(&$&! *&%'&(1&(!
02(! #%&2*! 9&&-3! T&1! A8&$! 02(! A&B&! -2==8-12%&! .*! ,&1! A.-&+1!
2$$8+&-&(! 02(! 2$$&! )2$2(*[! &(! -&*7$121&(-&:&(.(%=8*1&(! 22(! A.&!
8=&-21.8(&$&! *&%'&(1&(! A.&! ,.&-088-! A&! 08$$&A.%&!
'2(2%&'&(10&-2(1988-A&$./:,&.A!A-2%&(3!!
!
L-2(*2+1.&*! 17**&(! A&! 0&-*+,.$$&(A&! 8=&-21.8(&$&! *&%'&(1&(!
0.(A&(!=$221*!1&%&(!'2-:1+8(F8-'&!+8(A.1.&*3!

#$$8+21.&-&%&$*!
P(! 80&-&&(*1&''.(%! '&1! ,&1! )7*.(&**'8A&$! 02(! #%&2*!
0&-2(1988-A&(! A&! 0&-B&:&-.(%*'221*+,2==./&(! A&!
8(A&-*1&7(&(A&!2+1.0.1&.1&(!A.-&+1!.(!A&!9&-:'221*+,2==./3!
!
T&1! 2$$8+&-&(! 02(! )2$2(*=8*1&(! 22(! 8=&-21.8(&$&! *&%'&(1&(!
%&*+,.&A1!8=!)2*.*!02(!&&(!)8118'[7=!22(=2:]!%&)2*&&-A!8=!22(!
&b1&-(&!:$2(1&(!0&-:8+,1&!=-8A7+1&(3!!

O88-!A&!)2$2(*=8*1&(!A.&!(.&1!%&-&$21&&-A!B./(!22(!&b1&-(&!:$2(1&(!
0&-:8+,1&! =-8A7+1&(! 98-A1! &&(! 8=! '221! %&'22:1&! '&1,8A&!
%&,2(1&&-A]!22(%&=2*1!22(!,&1!*=&+.F.&:&!)7*.(&**'8A&$!02(!&$:!
%&-2==8-1&&-A!*&%'&(13!

H35! N&$%.G!
\&! N&$%.*+,&! 0&-B&:&-.(%*2+1.0.1&.1&(]! 8(A&-! A&! (22'! #>!
P(*7-2(+&]! ,&))&(! &&(! $2(%&! )&*122(*%&*+,.&A&(.*3! \&!
8(A&-(&'.(%!,&&F1!8(%&0&&-!;]C!'.$/8&(!:$2(1&(!'&1!&&(!=-&'.&[
.(:8'&(!02(!Xf6!C]H!'.$/2-A3!D4c!02(!,&1!=-&'.&[.(:8'&(!:8'1!
7.1! S&0&(]! A&! -&*1! 7.1! U.&1[$&0&(3! #>! P(*7-2(+&! .*! 88:! "JJc!
&.%&(22-! 02(! #>! 6&2$! X*121&! A21! .*! 7.1%&%-8&.A! 181! A&! %-881*1&!
02*1%8&A'221*+,2==./!.(!N&$%.G3!!
!
#>!P(*7-2(+&!-.+,1!B.+,!8=!=2-1.+7$.&-&(!&(!:$&.(&]!'.AA&$%-81&!&(!
%-81&! )&A-./0&(3! #>! P(*7-2(+&! ).&A1! &&(! 7.1%&)-&.A! 2**8-1.'&(1!
=-8A7+1&(! 22(! .(! S&0&(! &(! U.&1[$&0&(]! A21! 0.2! 0&-*+,.$$&(A&!
:2(2$&(! 98-A1! 0&-:8+,1_! 0.2! '&&-! A2(! ;3CJJ! 8(2F,2(:&$./:&!
'2:&$22-*!&(!0.2!A&!)2(::2(2$&(!02(!NUV!V2-.)2*!R8-1.*!?#jUO!
&(! A8+,1&-8(A&-(&'.(%&(3! #>! X'=$8i&&! N&(&F.1*! .*! A&! &(1.1&.1!
A.&! B.+,! 18&*=.1*1! 8=! A&! 0&-:88=! 02(! +8$$&+1.&0&! &(!
B8-%0&-B&:&-.(%*=-8A7+1&(]! 088-(2'&$./:! 22(! %-81&-&!
8(A&-(&'.(%&(3! ?.(A*! '&.! 5JJH! .*! NUV! V2-.)2*! R8-1.*! ?#jUO!
5Cc!&.%&(22-!02(!#>!P(*7-2(+&3!

H3;! O&-&(.%A!a8(.(:-./:!YOaZ!
P(! ,&1! O&-&(.%A! a8(.(:-./:! .*! #%&2*! '2-:1$&.A&-! .(!
0&-B&:&-.(%*8=$8**.(%&(! U.&1[$&0&(3! #%&2*! .*! .(! ,&1! O&-&(.%A!
a8(.(:-./:!*1&-:!0&-1&%&(988-A.%A!.(!=2-1.+7$.&-&!0&-B&:&-.(%&(!&(!
9&-:1! 22(! A&! 7.1)-&.A.(%! 02(! )&A-./F*0&-B&:&-.(%&(3! \&!
8(A&-0&-A&$.(%! .*! +.-+2! 45c! =2-1.+7$.&-&! 0&-B&:&-.(%&(]! "Dc!
)&A-./F*0&-B&:&-.(%&(!&(!5c!S&0&(3!\&!2+1.0.1&.1&(!.(!,&1!O&-&(.%A!
a8(.(:-./:! B./(! 2FF.(.1i[=2-1(&-! 02(! &&(! 22(12$! *1&-:&! '&-:(2'&(!
B82$*! L&*+8! N2(:]! E8,(! S&9.*! V2-1(&-*,.=]! #%&! fa! &(! L8i812!
Y>NZ!S.'.1&A3! P(!,&1!O&-&(.%A!a8(.(:-./:!98-A1!&&(!'7$1.+,2((&$[
A.*1-.)71.&*1-21&%.&!%&,2(1&&-A!'&1!'2:&$22-*]!2FF.(.1i[=2-1(&-*!&(!
&.%&(! A.*1-.)71.&3! I(A&-! ,22-! 08$$&A.%&! A8+,1&-8(A&-(&'.(%&(!
)&0.(A&(! B.+,! #%&2*! CJ! Y088-,&&(! 6P#?! &(! <2*1$&! <80&-Z]! A.&!
'&&-! A2(! &&(! '.$/8&(! :$2(1&(! ,&&F1! .(! ,&1! %-8&.&(A&!
'2-:1*&%'&(1!02(!CJ[=$7**&-*]!&(!#%&2*!P(*7-2(+&!?8$71.8(*]!A.&!
o9,.1&! $2)&$^[8=$8**.(%&(! ).&A1! 22(! 2FF.(.1i[=2-1(&-*]!
871*87-+.(%A.&(*1&(! &(! -&+,1*1-&&:*! 0.2! ,&1! .(1&-(&1! =-8A7+1&(!
=-8'881!02(!&.%&(!'&-:&(3!!

! !
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\&!-&+&(1&!80&-(2'&*!02(!A&! $221*1&! /2-&(!YA&!*7++&*08$$&!*12-1!
02(! L&*+8! f(A&-9-.1.(%]! ,&1! *2'&(9&-:.(%*0&-)2(A! '&1! L&*+8!
N2(:!Y@HcZ!&(!A&!.(1&%-21.&!02(!A&!80&-%&(8'&(!2+1.0.1&.1&(!02(!
a9.:[R.1!P(*7-2(+&!?&-0.+&*Z!,&))&(!A&!A.0&-*&!'2-:1=8*.1.&*!02(!
#%&2*!.(!,&1!O&-&(.%A!a8(.(:-./:!0&-*1&-:13!
!
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10 Geldmiddelen 
en kasequivalenten 
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11 Financiële 
beleggingen 
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O2*1%8&A!0&-,77-A!8=!)2*.*!02(!8=&-21.8(&$&!$&2*&!
#%&2*! 0&-,77-1! )&=22$A&! 2+1.02! Y088-(2'&$./:! 02*1%8&A! 088-! )&$&%%.(%*A8&$&.(A&(Z! 22(! &b1&-(&! =2-1./&(! 8=! )2*.*! 02(! 8=&-21.8(&$&!
$&2*&80&-&&(:8'*1&(3!\&!18&:8'*1.%&!'.(.'2$&!$&2*&1&-'./(&(!.(B2:&!(.&1[8=B&%)2-&!80&-&&(:8'*1&(!)&A-2%&(!=&-!;"!A&+&')&-3!
!

5J"@ 5J";
!! ! !
L81!;!'22(A&(! D5]J! CM]"!
;!'22(A&(!181!"!/22-! "MD]H! "D"]C!
"!/22-!181!C!/22-! M5J]J! D4H]M!
C!/22-!&(!$2(%&-! 4DM]4! HC"]H!
U+$..3% 8<O6=K>% 8<O=7K6%

!
X&(! )&A-2%! 02(! Xf6! CD]H! '.$/8&(! .(! 5J"@! 02(! A&! L812$&! '.(.'7')&12$.(%&(! 1&! 8(102(%&(! 0.2! (.&1[8=B&%)2-&! $&2*&80&-&&(:8'*1&(!
,87A1!0&-)2(A!'&1!L&--&.(&(]!%&)879&(!&(!7.1-7*1.(%!Y5J";_!Xf6!55]D!'.$/8&(Z3!\&!-&*1!,&&F1!)&1-&::.(%!8=!O2*1%8&A)&$&%%.(%&(3!!
! !
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13 Leningen 
 
\&!S&(.(%&(!B./(!2$*!08$%1!*2'&(%&*1&$A3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
! !

I0&-,&.A!&(!8FF.+.G$&!.(*1&$$.(%&(! 53@@;]@! "34MC]5!
Ti=81,&+2.-&!$&(.(%&(! "3@4C]@! "3C@M]@!
<8''&-+.G$&!$&(.(%&(! MCM]C! C@M]5!
6&(1&A-2%&(A&!A&=8*.18`*! D@M]"! HCM]H!
S&(.(%&(!22(!)2(:&(! @M"]"! D5@]"!
V8$.*)&$&(.(%&(! 5@H]5! 5"J]H!
N&A-./F*$&(.(%&(! ;H]H! @"]@!
U+$..3%% =<7J@K=% 9<O7MK8%
O&-'.(A&-A!'&1!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! [!5C];! [!"H]M!
U+$..3%3"#,#-"#% =<7=OK@% 9<>OMKM%

";3"! <8''&-+.G$&!$&(.(%&(!
\&!<8''&-+.G$&!$&(.(%&(!B./(!2$*!08$%1!*2'&(%&*1&$A3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
! !

S&(.(%&(!22(!=2-1.+7$.&-&(! "@]H! H];!
O2*1%8&A! 5;@]4! "HH]4!
P(F-2*1-7+177-! "M;]C! "J"]D!
I0&-.%&! ;;@];! 5;D]C!
G+**"(P,R3"%3"#,#-"#% >9>K9% 9M>K6%
!
!
\&!-&%&$!O2*1%8&A!8(A&-!<8''&-+.G$&!$&(.(%&(!,&&F1!)&1-&::.(%!8=!A&!W&BB2(.(&[$&(.(%!02(!f?\!""M]C!'.$/8&(!22(!\LT!V2-1(&-*!SS<!
YB.&!88:!(881!4!O&-)8(A&(!=2-1./&(!&(!(881!"@!N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(Z3!\&!80&-)-7%%.(%*$&(.(%!Yf?\!5;!'.$/8&(Z!
02(!#>!6&2$!X*121&!YU8-1,!?12-!U3O3Z!22(!XNUN!MJ!V.(&!\&0&$8='&(1!.*!8=%&(8'&(!8=!A&!-&%&$!I0&-.%&!8(A&-!<8''&-+.G$&!$&(.(%&(3!
!
#%&2*!,&&F1!:-&A.&1$./(&(!0&-*1-&:1!088-!&&(!18122$)&A-2%!02(!Xf6!@"5!'.$/8&(!Y;"!A&+&')&-!5J";_!Xf6!;5"!'.$/8&(Z3!

";35! S&(.(%&(!22(!)2(:&(!
\&!$&(.(%&(!22(!)2(:&(!)&*122(!7.13!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
! !

S&(.(%&(!&(!088-*+,811&(! @DM]H! @CM]J!
I0&-.%&! ;]5! "DM]"!
U+$..3% M>8K8% =6MK8%

!
!
! !
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";3;! I(A&-=2(A!8=!S&(.(%&(!!
\&!08$%&(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!8(102(%&(!8(A&-=2(A&(!&(!%2-2(1.&*!2$*!2FA&::.(%!088-!S&(.(%&(3!
!
L8122$!:-&A.&1-.*.+8!8=!$&(.(%&(! 5J"@ 5J";

!!
N8&:922-A&! D3JD4];!! C3M4@]@!!
I(102(%&(!8(A&-=2(A&(! !!

R.(2(+.G$&!.(*1-7'&(1&(! @C"]D!! C;H]H!!
W21&-.G$&!02*1!2+1.02! 53;4J]D!! 53;HM]M!!
I0&-.%&!8(A&-=2(A!&(!%2-2(1.&*! @;]M!! ;H];!!

W&&-922-A&!8(A&-=2(A!138303!:-&A.&1-.*.+8!"Z! "3"@5]4!! "35;M]J!!
U.&1!%&%2-2(A&&-A!7.1*122(A!)&A-2%! @3;;C]5!! @3J@@]C!!

.M& Q#)&2#63$"&$$+&8+)5$+"#+&8+6#37$+6#+&#+&"$3$+)*#%&6$)&'8"#3&*%&6$+&'#)&03#6*#)3*%*G8&'##()&2#)3#00*+"&87&1#+*+"#+&?$$35883&6#&@#0#3'#6#+&'8"#3&@*4+&6$+&6#&

8+6#31*""#+6#&*+6*5*69#1#&1#+*+"<&R8836$)&6#@#&$66*)*8+#1#&8+6#37$+6#+&+*#)&09++#+&?836#+&"#G8A7#+%##36&A#)& 1#+*+"#+&?$$35883&6#&@#0#3'#6#+&1$"#3&@*4+&

6$+&6#&8+6#31*""#+6#&*+6*5*69#1#&5836#3*+"O&?836)&##+&85#3%G'8)&"#)88+6<&

";3@! N./B8(A&-&!922-A&0&-'.(A&-.(%!8=!S&(.(%&(!!
\&!9./B.%.(%&(!.(!A&!)./B8(A&-&!922-A&0&-'.(A&-.(%!8=!S&(.(%&(!B./(3!
!

! 5J"@ !! 5J";
!! ?=&+.F.&: ! ?=&+.F.&:! !
!! :-&A.&1-.*.+8 PNU6 :-&A.&1-.*.+8! PNU6
!! ! ! !! !
Z$.#)%;"(%8%F.#&.(,% 8OKJ% 7KO% 89K=%% 8K7%
L8&(2'&!)./B8(A&-&!922-A&0&-2(A&-.(%&(! D]M! J]"! M]C!! J]"!
O-./02$!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! [!5]5! [!@]@!! [!J];!
#F*+,-./0.(%&(!02(!8(.()2-&!$&(.(%&(! J]C!! !!
I'-&:&(.(%*0&-*+,.$$&(!&(!80&-.%&!22(=2**.(%&(! "]J! [!J];!! !!
Z$.#)%;"(%@8%)"P"*0"(% 6MKM% 7KJ% 8OKJ%% 7KO%

!
\&!08$%&(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!8(102(%&(!8(A&-=2(A&(!&(!%2-2(1.&*!2$*!2FA&::.(%!088-!S&(.(%&(!A.&!8(A&-,&0.%!B./(!22(!
)./B8(A&-&!922-A&0&-'.(A&-.(%&(3!
!
L8122$!7.1*122(A!)&A-2%!22(!$&(.(%&(!8(A&-,&0.%!

22(!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! 5J"@ 5J";
!!

f.1*122(A!'&1!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! HM];!! ";C]"!!
I(102(%&(!8(A&-=2(A&(! !!

R.(2(+.G$&!.(*1-7'&(1&(! J]4!! J]4!!
W21&-.G$&!02*1!2+1.02! ";5]D!! "@D]"!!

W&&-922-A&!8(A&-=2(A!&(!%2-2(1.&*! !!
138303!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!"Z! @4];!! 5@]J!!

U.&1!%&%2-2(A&&-A!7.1*122(A!)&A-2%! "5]5!! "5]5!!

.M&& Q#)&2#63$"&$$+&8+)5$+"#+&8+6#37$+6#+&#+&"$3$+)*#%&6$)&'8"#3&*%&6$+&'#)&03#6*#)3*%*G8&'##()&2#)3#00*+"&87&1#+*+"#+&?$$35883&6#&@#0#3'#6#+&'8"#3&@*4+&6$+&6#&

8+6#31*""#+6#&*+6*5*69#1#&1#+*+"<&R8836$)&6#@#&$66*)*8+#1#&8+6#37$+6#+&+*#)&09++#+&?836#+&"#G8A7#+%##36&A#)& 1#+*+"#+&?$$35883&6#&@#0#3'#6#+&1$"#3&@*4+&

6$+&6#&8+6#31*""#+6#&*+6*5*69#1#&5836#3*+"O&?836)&##+&85#3%G'8)&"#)88+6<&

!
! !
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14 Beleggingen in 
geassocieerde deelnemingen 

!
\&!08$%&(A&!12)&$!%&&F1!80&-B.+,1!02(!A&!)&$2(%-./:*1&!N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(!=&-!;"!A&+&')&-3!T&1!=&-+&(12%&!
)&$2(%!:2(!)&1-&::.(%!,&))&(!8=!'&&-!A2(!rr(!&(1.1&.1! .(A.&(!).((&(!&&(!%&2**8+.&&-A&!A&&$(&'.(%!'&&-A&-&!)&$2(%&(! .(!&(1.1&.1&(!
98-A&(!%&,87A&(!&(!A&!8'02(%!02(!A&!)&$2(%&(!(.&1!%&$./:!.*3!
!

!! c 5J"@! 5J";
!! !! )&$2(% N8&:922-A&! N8&:922-A&
\&&$(&'.(%&(! !!
W2i)2(!#%&2*!T8$A.(%!N&-,2A! W2$&.*.G! ;"]Jc ;"C]"!! 5HH]D!
W72(%!L,2.!>-87=!T8$A.(%! L,2.$2(A! M]4c![!;J]Hc ;H@]4!! 5"H]D!
L2.=.(%!T8$A.(%*! <,.(2! 5J]Jc![!5@]Hc M5H]4!! 5MH]"!
68i2$!V2-:!P(0&*1'&(1*! N&$%.G! @@]Mc ;4]"!! ;M]C!
P\NP!R&A&-2$!S.F&!P(*7-2(+&! P(A.2! 5D]Jc "4]4!! "5]@!
L&*+8!P(*7-2(+&!S1A! Oa! CJ]"c H4]@!! H5]5!
#:*.%8-12! L7-:./&! ;D]Jc "@C]M!! "C5]5!
<2-A.F!S7b!O.&! S7b&')7-%! ;;];c "5"]5!! HC]@!
\LTV! N&$%.G! ;;]Jc MC]H!! MH]@!
V-&A.-&+! N&$%.G! 5H]@c CD]4!! ;H]J!
#0.2)&$! N&$%.G! 5@]Mc 5D]C!! 5D]C!
U8-1,!S.%,1! N&$%.G! @J]Jc 55]D!! 55]C!
V8$&!?12-! N&$%.G! @J]Jc 55];!! 55];!
NPLW! N&$%.G! CJ]Jc 5J]@!! 5J]@!
<-&A.'8! N&$%.G! ;@]@c 5J]5!! 5J]5!
S870-&**&!\&0&$8='&(1!P! N&$%.G! 5J]Jc 5;]H!! !!
R-&i!?#! N&$%.G! 5J]Jc "M]@!! "H]C!
I0&-.%&! M;]@!! H5]@!
U+$..3% %% %% 6<668K@%% 8<9@7K6%

!
\&!*1./%.(%!02(!A&!-&G$&!922-A&!02(!W72(%!L,2.!>-87=!T8$A.(%!&(!L2.=.(%!T8$A.(%*!.*!088-(2'&$./:!,&1!-&*7$1221!02(!&&(!*1&-:&!*1./%.(%!
02(!A&!8(%&-&2$.*&&-A&!9.(*1&(!.(!A&!.(0&*1&-.(%*=8-1&F&7.$$&!&(!9.**&$:8&-*0&-*+,.$$&(3!
!
S870-&**&!A&0&$8='&(1!P!.*!&&(!088-'2$.%&!"JJc!A8+,1&-8(A&-(&'.(%3!#%&2*!,&&F1!,22-!)&$2(%!.(!A&B&!&(1.1&.1!.(!5J"@!0&-$22%A!(22-!
5Jc]!A22-8'!98-A1!B&!02(2F!/22-&.(A&!5J"@!2$*!%&2**8+.&&-A&!A&&$(&'.(%!0&-2(1988-A!YB.&!(881!;!I0&-(2'&*!&(!A&*.(0&*1&-.(%&(Z3!
!
! !
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T.&-8(A&-!98-A1!&&(!80&-B.+,1!%&%&0&(!02(!A&!)&$2(%-./:*1&!%&2**8+.&&-A&!A&&$(&'.(%&(3!
!
! ! L8122$! X.%&( U&118! ! I(102(%&(
5J"@! L8122$!2+1.02! =2**.02! 0&-'8%&( #%&2*!A&&$ L812$&!)21&( L812$&!$2*1&( -&*7$1221! #%&2*!A&&$! A.0.A&(A

!! !! !! !! !! !! !! !! !!
W2i)2(!#%&2*!T8$A.(%!N&-,2A! D3MH5]M!! C3MM@]4! "3J"M]H! ;"C]J! "35HD]M! [!"3"M"]H! "5@]4!! ;4]D!! @J]M!
W72(%!L,2.!>-87=!T8$A.(%! D34JM];!! C3CC5]4! "35C@]C! ;D;]5! 53J@;];! [!"34DH]J! "M@];!! CJ]M!! ""]5!
L2.=.(%!T8$A.(%*! ;435H@]5!! ;C3;D"]J! 53H;;]5! M5D];! H3"@5]4! [!43HJD]4! 5;D]J!! CH]"!! ;];!
68i2$!V2-:!P(0&*1'&(1*! 4C];!! J]"! 4C]5! ;4]"! ;"]5! [!H]4! 5"]@!! H]D!! 4]H!
P\NP!R&A&-2$!S.F&!P(*7-2(+&! C"C]@!! @@;]5! M5]5! "4]4! "CJ]C! [!";5]H! "M]D!! @]D!!
L&*+8!P(*7-2(+&!S1A! "3"MH]J!! H45]C! "HD]C! H4]@! C@4]5! [!CC5]D! [!@]@!! [!5]5!! 4]4!
#:*.%8-12! C4C]J!! @@D]H! ";4]"! @H]M! @;C]"! [!@C5]M! [!"M]D!! [!D];!! M]4!
<2-A.F!S7b!O.&! "M3H;@]@!! "M3CMJ]H! ;D;]C! "5"]5! C3C";];! [!C3@MC]4! ;M]C!! "5]C!! @]J!
\LTV! "3JCD]@!! M;H]M! ;"D]M! "J@]C! ;H]@! [!M;]C! [!;@]"!! [!""];!!
V-&A.-&+! "H5]H!! J]5! "H5]M! CD]M! ;];! [!J]5! ;]"!! J]H!!
#0.2)&$! 55H];!! ""D];! "";]J! 5M]H! @@]4! [!;C]M! H]"!! 5]5!!
U8-1,!S.%,1! "@H]5!! H5]4! CD]@! 55]D! M]"! [!M]J! J]"!!
V8$&!?12-! "DM]M!! """]4! CC]H! 55]@! M]4! [!M]M! J]"!!
NPLW! 4M]"!! @D]@! @J]M! 5J]@! "D]M! [!"D]M!
<-&A.'8! "3J4H]5!! "3J5C]4! D;]@! 5"]4! ";"]@! [!"5H]@! 5]J!! J]M!!
S870-&**&!\&0&$8='&(1!P! ;5H]4!! 5"J]J! ""H]4! 5@]J! ""]J! [!H]C! "]C!! J];!!
R-&i!?#! ;5J]@!! 555];! H4]"! "H]D! "4];! [!5;]M! [!C]@!! [!"]"!!
N./)&,8-&(A&!%88A9.$$! ";"]5
I0&-.%&! ;H]M! !! C]"!! "@]"!
U+$..3% %% %% %% 6<668K@% %% %% %% 8=@K9%% JOKO%

! ! L8122$! X.%&( ! ! ! U&118! ! I(102(%&(
5J";! L8122$!2+1.02! =2**.02! 0&-'8%&( #%&2*!A&&$ L812$&!)21&( L812$&!$2*1&( -&*7$1221! #%&2*!A&&$! A.0.A&(A
!! !! !! !! !! !! !! !! !! !!
W2i)2(!#%&2*!T8$A.(%!N&-,2A! D3""J]"!! C3"@5]5! HDM]H! 5HH]D! "3;""]H! [!"3"MJ]D! "@"];!! @;]M!! ""]M!
W72(%!L,2.!>-87=!T8$A.(%! @3C@5];!! ;34M"]J! DM"];! DC]4! "3MCH]"! [!"3CH"]D! "DM]C!! C;]D!! C]M!
L2.=.(%!T8$A.(%*! 5;3H5D]@!! 5534J4]J! "3""4]@! "@M]C! M35D;]J! [!M3";C]@! "5M]D!! CH];!! !!
68i2$!V2-:!P(0&*1'&(1*! 4;]4!! !! 4;]4! ;M]C! MD@]4! [!"@D]C! D"4];!! 5MD]@!! 5H@]5!
P\NP!R&A&-2$!S.F&!P(*7-2(+&! ;45]D!! ;;@]H! @M]M! "5]@! "5"];! [!""@]5! M]"!! "]4!! !!
L&*+8!P(*7-2(+&!S1A! "3J4H]5!! HJC]5! "4@]J! H5]5! CHC]M! [!CMH];! "D]@!! 4]5!! !!
#:*.%8-12! C5D]"!! ;CM]H! "D4]5! DJ]D! @MJ]@! [!@JM]J! D;]@!! 55]4!! M]J!
<2-A.F!S7b!O.&! "C34"4]C!! "C3C;5]@! 54D]"! HC]@! C35JM];! [!C3"MM]J! ;J];!! "J]"!! @]D!
\LTV! HMM]"!! DC5];! ;5@]4! "JM]5! ;@];! [!;4]5! [!;]H!! [!"];!! !!
V-&A.-&+! ";5]4!! J]C! ";5];! ;4]H! "]D! [!"]M! [!J]"!! [! !!
#0.2)&$! 5"C]J!! "JM]M! "JM];! 5D]C! @"]H! [!;D]D! C];!! "];!! !!
U8-1,!S.%,1! "@M]4!! H"]C! CD];! 55]C! J]@! [!J]@! !! !! !!
V8$&!?12-! "DH]H!! ""@]"! CC]4! 55];! J]C! [!J];! J]5!! J]"!! !!
NPLW! HD]@!! CC]D! @J]4! 5J]@! "M]5! [!5H]5! [!"5]J!! [!D]J!! !!
<-&A.'8! "3J"M]4!! HC4]D! CH]5! 5J];! "5H]C! [!"5M]@! 5]"!! J]M!! !!
R-&i!?#! ;5H]5!! 55J]"! "JH]"! 5"]4! C]M! [!""]J! [!C];!! [!"]"!! !!
N./)&,8-&(A&!%88A9.$$! ";"]"
I0&-.%&! !! !! !! ;J4];! !! !! !! [!;@]D!! D]M!
U+$..3% %% %% %% 8<9@7K6% %% %% %% M@9K6%% @6JKJ%

!
!
! !
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>&2**8+.&&-A&! A&&$(&'.(%&(! B./(! 8(A&-98-=&(! 22(! A&!
A.0.A&(A)&=&-:.(%&(! 7.1! ,88FA&! 02(! 0&-&.*1&(! 1&(! 22(B.&(! 02(!
'.(.'7'0&-'8%&(! &(! *8$02).$.1&.1! A.&! 98-A&(! %&*1&$A! A88-! A&!
$8:2$&! 18&B.+,1,87A&-*! .(! A&! $2(A&(! 922-! A&B&! %&2**8+.&&-A&!
A&&$(&'.(%&(! 8=&-&-&(3! \.0.A&(A)&12$.(%&(! 02(! %&2**8+.&&-A&!
A&&$(&'.(%&(! 98-A&(! *8'*! 8(A&-98-=&(! 22(!
22(A&&$,87A&-*80&-&&(:8'*1&(! '&1! A&! =2-1(&-*! .(! A&!
8(A&-(&'.(%3! P(! *8''.%&! *.1721.&*! .*! +8(*&(*7*! 17**&(! A&!
22(A&&$,87A&-*!0&-&.*1!088-A21!,&1!A.0.A&(A!98-A1!22(%&:8(A.%A3!
!
\22-(22*1! :7((&(! 2F*=-2:&(! '&1! 22(A&&$,87A&-*! Y=2-1./&(! A.&!
&&(! )&$2(%! ,&))&(! .(! &&(! 8(A&-(&'.(%! 922-.(! #%&2*! &&(!
'.(A&-,&.A*)&$2(%!,&&F1Z!8(A&-!2(A&-&!B./(_!
! *=&+.F.&:&!)&=2$.(%&(!80&-!*1&'-&+,1&(!8F!A.0.A&(A7.1:&-.(%h!
! %&*$81&(! =&-.8A&*! 922-.(! 2$$&! =2-1./&(! .(! ,&1! )&B.1! 02(!

22(A&$&(!0ÄÄ-!&&(!)&=22$A&!=&-.8A&!%&&(!22(A&$&(!'8%&(!
0&-:8=&(! 1&(B./!'&1! 18&*1&''.(%!02(!A&!2(A&-&!)&1-8::&(!
=2-1./&(h!

! 8=1.&! 181! YA88-Z0&-:88=!22(!A&!2(A&-&!)./!A&!80&-&&(:8'*1!
)&1-8::&(!=2-1./Y&(Z]!.(+$7*.&F!A&!8(A&-$.%%&(A&!'&1,8A&!A.&!
088-!A&!922-A&-.(%!02(!A&!22(A&$&(!98-A1!%&,2(1&&-Ah!

! &&(!o&2-(!871^['&+,2(.*'&!A21!A&!8-.%.(&$&!0&-:8=&-!02(!A&!
22(A&$&(! )&=22$A&! )21&(! 8(102(%1! 2$*! )&=22$A&!
A8&$*1&$$.(%&(!98-A&(!%&-&2$.*&&-Ah!

! &b+$7*.0.1&.1*)&=2$.(%&(! 8F! (.&1[+8(+7--&(1.&)&A.(%&(! .(!
0&-)2(A!'&1!A&!0&-:88=!02(!0&-B&:&-.(%*=-8A7+1&(3!

68i2$!V2-:!P(0&*1'&(1*!
\&! (&1189.(*1! 02(! 6VP! 088-! 5J"@! )&A-8&%! Xf6! 5"]@! '.$/8&(!
Y22(A&&$!02(!#%&2*!Xf6!H]D!'.$/8&(Z!1&%&(80&-!Xf6!D"4!'.$/8&(!
Y22(A&&$! 02(! #%&2*! Xf6! 5MD! '.$/8&(Z! 088-! 5J";3! \&! 9.(*1! .(!
5J";! 9&-A! %&%&(&-&&-A! A88-! A&! 0&-:88=! 02(! 6VP^*!
)&$&%%.(%*=8-1&F&7.$$&3!
!
U2! A&! 0&-:88=! 02(! A&! 2+1.02! &(! A&! 2F9.::&$.(%! 02(! A&!
0&-=$.+,1.(%&(]!)$./F1!A&!2+1.0.1&.1!02(!6VP!088-(2'&$./:!)&=&-:1! 181!
A&! 2F9.::&$.(%! 02(! -&+,1*B2:&(! .(B2:&! &&(! 22(12$! #'&-.:22(*&!
2+1.023!
!

! !
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15 Herverzekering en 
overige vorderingen 

!
T&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(!B./(!=&-!;"!A&+&')&-!2$*!08$%13!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
! !

#2(A&&$!,&-0&-B&:&-22-*!.(!0&-=$.+,1.(%&(!! !
088-!0&-B&:&-.(%*[!&(!)&$&%%.(%*+8(1-2+1&(! DJ@]5! M";]5!

O8-A&-.(%&(!8=!=8$.*,87A&-*! CJ;]"! @44]C!
O8-A&-.(%&(!.(B2:&!+8''.**.&)21&(! CM]4! D5]5!
O8-A&-.(%&(!8=!17**&(=&-*8(&(! @J4]C! ;@M];!
O8-A&-.(%&(!8=!,&-0&-B&:&-22-*! DJ]"! ;H]D!
O8-A&-.(%&(!7.1!,88FA&!02(!F2+18-.(%! 44]D! "JC]H!
I0&-.%&! 54@]5! 54"]@!
U+$..3%0(&$+% 6<77=K9% 6<7@OK8%
N./B8(A&-&!922-A&0&-'.(A&-.(%&(! [!"@]4! [!"4]"!
U+$..3%#"$$+% 8<JJ8K>% 6<767K7%

!
I(A&-!oI0&-.%&^!02$$&(!08-A&-.(%&(!.(!0&-)2(A!'&1!NLK!&(!2(A&-&!.(A.-&+1&!)&$2*1.(%&(3!

O&-$88=!02(!A&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!8=!T&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(!
T&1!0&-$88=!02(!A&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!8=!,&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(!.*!2$*!08$%13!
!

5J"@ 5J";
!

Z$.#)%;"(%8%F.#&.(,% 8OK8% 68K7%
#2([!&(!0&-:88=!02(!A8+,1&-8(A&-(&'.(%&(! [!;]4! !!
L8&(2'&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! 5]4! J]D!
L&-7%(2'&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! [!5]"! [!5]D!
#F*+,-./0.(%&(!02(!(.&1[.()2-&!)&A-2%&(! [!"]J! [!J]@!
I'-&:&(.(%*0&-*+,.$$&(!&(!80&-.%&!22(=2**.(%&(! J]4! [!J]C!
Z$.#)%;"(%@8%)"P"*0"(% 8MKO% 8OK8%

O&-$88=!.(!,&1!22(A&&$!,&-0&-B&:&-22-*!.(!0&-=$.+,1.(%&(!088-!0&-B&:&-.(%*[!&(!)&$&%%.(%*+8(1-2+1&(!
O&-2(A&-.(%&(! .(! ,&1! 22(A&&$! ,&-0&-B&:&-22-*! .(! 0&-=$.+,1.(%&(! 088-! 0&-B&:&-.(%*[! &(! )&$&%%.(%*+8(1-2+1&(! 98-A&(! ,.&-8(A&-!
9&&-%&%&0&(3!
!

5J"@ 5J";
!! ! !
Z$.#)%;"(%8%F.#&.(,%A+.34%'++(2""#%'"(.#$/++()% >8@K6% ==OK7%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! [!;D]@!
a"/,FA,-)"%4$.#)%;"(%8%F.#&.(,% >8@K6% =@8K=%
#2([!&(!0&-:88=!A8+,1&-8(A&-(&'.(%&(! [!@5;]4! !!
K./B.%.(%&(!0&-=$.+,1.(%&(!,7.A.%!/22-! "@"]H! @"]5!
K./B.%.(%&(!.(!A&!0&-=$.+,1.(%&(!088-!088-%22(A&!/2-&(! [!C@]4! [!54]@!
N&122$A&!*+,2A&(!,7.A.%!/22-! [!CM]D! "M]J!
N&122$A&!*+,2A&(!088-%22(A&!/2-&(! "@]H! 5]"!
I0&-.%&!(&118[18&08&%.(%&(!0.2!A&!-&*7$121&(-&:&(.(%! 5;J]H! CD]@!
I'-&:&(.(%*0&-*+,.$$&(!&(!80&-.%&!22(=2**.(%&(! ;H]C! [!D]M!
Z$.#)%;"(%@8%)"P"*0"(% =7MK6% >8@K6%

!
! !
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16 Calloptie op 
BNP Paribas aandelen 

!
!
I=!)2*.*!02(!A&!8=!"5!'&.!5JJH!%&1&:&(A&!80&-&&(:8'*1!:-&&%!
#%&2*!&&(!.(!+8(12(1&(!2F!1&!9.::&$&(!+2$$8=1.&!18&%&:&(A!A88-!A&!
R&A&-2$&! V2-1.+.=21.&[! &(! P(0&*1&-.(%*'221*+,2==./! YRVPWZ!
922-A88-! #%&2*! A&! '8%&$./:,&.A! ,&&F1! 1&! =-8F.1&-&(! 02(! &&(!
922-A&*1./%.(%! 02(! A&! 922-A&! 02(! "5"35"43JC@! 22(A&$&(! 02(!
NUV! V2-.)2*! %&,87A&(! A88-! A&! RVPW3! \&B&! 22(A&$&(! 9&-A&(!
0&-:-&%&(! A88-! A&! RVPW! .(! -7.$! 088-! A&! 0&-:88=! 02(! MCc! l! "!
22(A&&$! 02(! R8-1.*! N2(:3! \&! 8=1.&! %&&F1! #%&2*! ,&1! -&+,1! 8=! ,&1!
0&-*+,.$! 17**&(!A&!7.18&F&(=-./*!02(!Xf6!DD]DM5!&(!A&!'2-:1=-./*!
02(! A&! 22(A&$&(! 02(! NUV! V2-.)2*! 8=! ,&1! '8'&(1! 02(! A&!
7.18&F&(.(%!8F!A&!0&-:88==-./*!02(!A&!8(A&-$.%%&(A&!22(A&$&(!02(!
NUV!V2-.)2*]!(22-!A.*+-&1.&!02(!A&!RVPW3!!
!

\&B&!8=1.&!98-A1!0&-2(1988-A!8=!)2*.*!02(!A&!-&G$&!922-A&!'&1!
922-A&0&-2(A&-.(%&(! .(! A&! -&*7$121&(-&:&(.(%! 8(A&-!
I(%&-&2$.*&&-A&! 9.(*1! Y0&-$.&*Z! 8=! <2$$8=1.&! NUV! V2-.)2*!
22(A&$&(3!
!
I=!5M!2=-.$!5J";!,&&F1!#%&2*!A&!+2$$8=1.&!9&&-!0&-:8+,1!22(!RVPW!
088-! Xf6!"@@! '.$/8&(! Y921! (&&-:8'1! 8=! Xf6!J]D@! =&-! #%&2*!
22(A&&$Z3!\&! 1-2(*2+1.&! .*! 088-!,&1!&.(A&!02(!,&1! &&-*1&!,2$F/22-!
02(!5J";!2F%&-8(A3!
!
!
!
!

! !
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17 Overlopende rente en 
overige activa 

!
\&!I0&-$8=&(A&!-&(1&!&(!80&-.%&!2+1.02!=&-!;"!A&+&')&-!B./(!2$*!08$%1!*2'&(%&*1&$A3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
! !

I0&-$8=&(A&!2+Q7.*.1.&:8*1&(! M4M]J! 4;D]M!
I0&-$8=&(A&!80&-.%&!:8*1&(! ""D]4! "5J];!
I0&-$8=&(A&!)21&(! "3;CD]"! "3;;5]@!
\&-.021&(!22(%&,87A&(!088-!2FA&::.(%*A8&$&.(A&(! 45]M! "]C!
O2*1%8&A!22(%&,87A&(!088-!0&-:88=! DJ]J! "CC]"!
#+1.02!088-!=$2((&(!'&1!02*1&!18&B&%%.(%&(! "4]J!
I0&-.%&! D5]C! C4]"!
U+$..3%0(&$+% 6<M=9K8% 6<966K8%
N./B8(A&-&!922-A&0&-'.(A&-.(%&(! [!@]H! [!C]H!
H'"(3+;"#)"%("#$"%"#%+'"(,-"%.P$,'.% 6<M=7K6% 6<98=K6%

!
!
I0&-$8=&(A&! )21&(! )&1-&FF&(! '&1! (2'&! 80&-$8=&(A&!
-&(1&8=)-&(%*1&(!8=!80&-,&.A*8)$.%21.&*!Y5J"@_!Xf6!MJM!'.$/8&(h!
5J";_! Xf6! MJC! '.$/8&(Z! &(! 80&-.%&! 8)$.%21.&*! Y5J"@_!
Xf6!5CM!'.$/8&(h! 5J";_! Xf6! 5@J! '.$/8&(Z]! *+,7$A)&9./B&(! 02(!
Y:-&A.&1! &(! (.&1[:-&A.&1Z! F.(2(+.G$&! .(*1&$$.(%&(! Y5J"@_! Xf6!4M!

'.$/8&(h!5J";_!Xf6!"J@!'.$/8&(Z!&(!80&-.%&!*+,7$A)&9./B&(!Y5J"@_!
Xf6!45!'.$/8&(h!5J";_!Xf6!M5!'.$/8&(Z3!
!
O88-! '&&-! .(F8-'21.&! 80&-! 18&%&B&%A=&(*.8&(-&%&$.(%&(! &(!
=&(*.8&(! %&-&$21&&-A&!2+1.02! 98-A1! 0&-9&B&(!(22-! (881! M! *&+1.&!
M3"!V&-*8(&&$*)&$8(.(%&(3!

!

I0&-$8=&(A&!2+Q7.*.1.&:8*1&(!
T&1! 0&-$88=! 02(! A&! I0&-$8=&(A&! 2+Q7.*.1.&:8*1&(! .(! 0&-)2(A! '&1! 0&-B&:&-.(%*[! &(! )&$&%%.(%*+8(1-2+1&(! 80&-! ,&1! /22-! .*! 2$*! 08$%13
!

5J"@ 5J";
!! ! !
Z$.#)%;"(%8%F.#&.(,%A+.34%'++(2""#%'"(.#$/++()% O@=K>% O>6KM%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! [!CH]J!
a"/,FA,-)"%4$.#)%;"(%8%F.#&.(,% O@=K>% O8@KM%
#2([!&(!0&-:88=!02(!A8+,1&-8(A&-(&'.(%&(! [!"C5];! !
>&2+1.0&&-A&!80&-$8=&(A&!2+Q7.*.1.&:8*1&(! CDC]H! CCC];!
#F*+,-./0.(%&(! [!C5M]C! [!C"@]"!
I0&-.%&!22(=2**.(%&(!.(+$7*.&F!8'-&:&(.(%*0&-*+,.$$&(! D@]5! [!"M]H!
Z$.#)%;"(%@8%)"P"*0"(% >O>K7% O@=K>%

!
\&!-&%&$!#2([!&(!0&-:88=!02(!A8+,1&-'221*+,2==./&(!)&*1221!7.1!A&!80&-%&A-2%&(!2+Q7.*.1.&:8*1&(!02(!#%&2*!V-81&+1!Y(2A&-&!.(F8-'21.&!
.*!%&=-&*&(1&&-A!.(!(881!;!I0&-(2'&*!&(!A&*.(0&*1&-.(%&(Z3!

! !
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18 Materiële 
vaste activa 

!
L81!'21&-.G$&!02*1&!2+1.02!)&,8-&(!:2(18-&(!088-!&.%&(!%&)-7.:!&(!.(!&.%&(A8'!)&,&&-A&!8=&()2-&!=2-:&&-%2-2%&*3!
!
\&!)8&:922-A&!02(!A&!0&-*+,.$$&(A&!+21&%8-.&G(!W21&-.G$&!02*1&!2+1.02!=&-!;"!A&+&')&-!.*!2$*!08$%13!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!! !!

L&--&.(&(!&(!%&)879&(!088-!&.%&(!%&)-7.:! HM"]M! HDM]@!
O&-)&1&-.(%&(!22(!%&,77-A&!%&)879&(! ;"]H! 5;]H!
N&A-./F*'.AA&$&(! ""C]4! HM]D!
U+$..3% 8<88JKM% 8<7OOKJ%

!

K./B.%.(%&(!.(!A&!'21&-.G$&!02*1&!2+1.02!
\&!9./B.%.(%&(!.(!A&!'21&-.G$&!02*1&!2+1.02!B./(!2$*!08$%13!
!

L&--&.(&(!&(! O&-)&1&-.(%&( !!
!! %&)879&(!088- %&,77-A& N&A-./F*[! !
5J";! &.%&(!%&)-7.: %&)879&( '.AA&$&(! L8122$
!! ! !! !! !
c+4$;(,F4%;"(%8%F.#&.(,%A+.34%'++(2""#%'"(.#$/++()% 8<966K@% 9>K=% 6=9K6%% 8<OM9K8%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! !! [!J]C! [!C];!! [!C]4!
a"/,FA,-)"%1+4$;(,F4%;"(%8%F.#&.(,% 8<966K@% 9>K8% 69JKJ%% 8<O@JK@%
L8&08&%.(%&(! C"]@! M]4! @D]H!! "JD]"!
L&-7%(2'&!A88-!A&*.(0&*1&-.(%&(! [!"M]C! [!5];! [!"D]D!! [!;D]@!
I0&-A-2+,1!02(j(22-!02*1%8&A)&$&%%.(%&(! [!""D]C! [!J]"! [!D]M!! [!"5;];!
I'-&:&(.(%*0&-*+,.$$&(! [!J]H! [!J]D! [!"]C!! [!;]J!
I0&-.%&! J]"! [!J]D! "J]@!! H]H!
c+4$;(,F4%;"(%@8%)"P"*0"(% 8<M@OKJ% =8K@% 6J6KM%% 8<>J6K=%
%% %% %% %% %%
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%8%F.#&.(,%A+.34%'++(2""#%'"(.#$/++()% C%977KO% C%@9K8% C%8O6K=%% C%>8OK9%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! !! !! @]C!! @]C!
a"/,FA,-)"%P&*&3.$,"'"%.T4P2(,F',#-"#%;"(%8%F.#&.(,% C%977KO% C%@9K8% C%8>OK8%% C%>8MK7%
#F*+,-./0.(%&(! [!;;]5! [!C]5! [!;J]D!! [!DH]J!
L&-7%(2'&!2F*+,-./0.(%!A88-!A&*.(0&*1&-.(%&(! ;]@! "]"! "5]4!! "M];!
I0&-A-2+,1!02(j(22-!02*1%8&A)&$&%%.(%&(! DD]H! J]"! H]D!! MD]D!
I'-&:&(.(%*0&-*+,.$$&(! J]5! J]@! J]H!! "]C!
I0&-.%&! J]"! "];! [!H]@!! [!4]J!
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%@8%)"P"*0"(% C%M=@KM% C%@>KM% C%8JMKO%% C%=J9K=%
%% %% %% %% %%
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%8%F.#&.(,% C%88K9% C%7K8% %% C%88K=%
L8&(2'&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%! [!"]H! !! !! [!"]H!
L&-7%(2'&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!A88-!A&*.(0&*1&-.(%&(! C]H! !! !! C]H!
I0&-.%&! [!J]D! J]"! !! [!J]C!
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%@8%)"P"*0"(% C%OK8% %% %% C%OK8%
%% !! !! !! !!
^.$"(,R3"%'.4$"%.P$,'.%;"(%@8%)"P"*0"(% J=>KM% 6@KJ% J>K=%% 8<7OOKJ%

!
! !
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!
L&--&.(&(!&(! O&-)&1&-.(%&( !!

!! %&)879&(!088- %&,77-A& N&A-./F*[! !
5J"@! &.%&(!%&)-7.: %&)879&( '.AA&$&(! L8122$
!! ! !! !! !
c+4$;(,F4%;"(%8%F.#&.(,% 8<M@OKJ% =8K@% 6J6KM%% 8<>J6K=%
#2([!&(!0&-:88=!02(!A8+,1&-8(A&-(&'.(%&(! [!J]D! 5];!! "]M!
L8&08&%.(%&(! C"]"! ";]C! C"]H!! ""D]C!
L&-7%(2'&!A88-!A&*.(0&*1&-.(%&(! [!5]D! [!@]@! [!5@];!! [!;"];!
I0&-A-2+,1!02(j(22-!02*1%8&A)&$&%%.(%&(! [!"C]@! [!"C]@!
I'-&:&(.(%*0&-*+,.$$&(! 5]D! "]M! H]@!! ";]M!
I0&-.%&! [!D];! [!;]M! 55]"!! "5]"!
c+4$;(,F4%;"(%@8%)"P"*0"(% 8<M=OK@% =>KO% @9@KO%% 8<OOJKJ%
%% %% %% %% %%
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%8%F.#&.(,% C%M=@KM% C%@>KM% C%8JMKO%% C%=J9K=%
#2([!&(!0&-:88=!02(!A8+,1&-8(A&-(&'.(%&(! J]C! J]M!! "]5!
#F*+,-./0.(%&(! [!;;]J! [!C]D! [!;M]4!! [!MD]@!
L&-7%(2'&!2F*+,-./0.(%!A88-!A&*.(0&*1&-.(%&(! ;]H! 5J]"!! 5@]J!
I0&-A-2+,1!02(j(22-!02*1%8&A)&$&%%.(%&(! "]C! "]C!
I'-&:&(.(%*0&-*+,.$$&(! [!"]"! [!M]J!! [!4]"!
I0&-.%&! C]H! ;]4! [!"H]5!! [!H]C!
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%@8%)"P"*0"(% C%MOJK7% C%@9KJ% C%6@OK7%% C%>=6KJ%
%% %% %% %% %%
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%8%F.#&.(,% C%OK8% C%OK8%
L&-7%(2'&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%! J]C! J]C!
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%@8%)"P"*0"(% C%>K=% C%>K=%
%% !! !! !! !!
^.$"(,R3"%'.4$"%.P$,'.%;"(%@8%)"P"*0"(% J>8K>% @8KJ% 889KO%% 8<88JKM%

!
X&(!)&A-2%!02(!Xf6!5J4]D!'.$/8&(!02(!A&!W21&-.G$&!02*1&!2+1.02!
9&-A!0&-=2(A!2$*!B&:&-,&.A!Y;"!A&+&')&-!5J";_!5"C]C!'.$/8&(Z3!
!
\&! 922-A&-.(%&(! 98-A&(! &&(*! .(! A&! 19&&! /22-! 7.1%&08&-A3! #$*!
%&08$%! ,.&-02(! 98-A1! 8(%&0&&-! A&! ,&$F1! 02(! ,&1! 02*1%8&A]! '&1!
7.1B8(A&-.(%! 02(! =2-:&&-%2-2%&*]! &$:! /22-! &b1&-(! %&922-A&&-A3!
L7**&(!A&!'8'&(1&(!02(!922-A&-.(%!98-A1!A&!-&G$&!922-A&!02(!
02*1%8&A!'&1!7.1B8(A&-.(%!02(!=2-:&&-%2-2%&*!22(%&=2*1!22(!A&!
,2(A!02(!.([,87*&'8A&$$&(!A.&!-&%&$'21.%!22(%&=2*1!98-A&(!8'!
8=! A&! )&*+,.:)2-&! '2-:1%&%&0&(*! &(j8F! 1-2(*2+1.&*! Y(.0&27! 5Z!
9&&-!1&!%&0&(3!!
!
#%&2*!)&=22$1!A&!-&G$&!922-A&!02(!=2-:&&-%2-2%&*!22(!A&!,2(A!
02(!.([,87*&'8A&$$&(!A.&!88:!(.&1[922-(&&')2-&!'2-:1%&%&0&(*!

%&)-7.:&(! Y(.0&27! ;Z3! \&! -&G$&! 922-A&(! A.&! ,.&-7.1! 088-10$8&.&(!
98-A&(! 22(%&=2*1! 22(! A&! ,2(A! 02(! A&! )&*+,.:)2-&!
'2-:1%&%&0&(*!&(j8F!1-2(*2+1.&*3!!
U.0&27! ;! 922-A&-.(%*1&+,(.&:&(! 98-A&(! %&)-7.:1! 088-! A&!
922-A&-.(%! 02(! =2-:&&-%2-2%&*]! 088-(2'&$./:! '&1!
0&-A.*+8(1&&-A&! :2**1-8'&(3! N./! A&! )&=2$.(%! 02(! A&! 0&-92+,1&!
:2**1-8'&(! 02(! =2-:&&-%2-2%&*! 98-A1! '&1! &&(! 22(12$! F2+18-&(!
-&:&(.(%!%&,87A&(!B82$*!0&-92+,1&!.(F$21.&!&(!&+8(8'.*+,&!%-8&.!
02(! 2FB8(A&-$./:&! =2-:&&-1&--&.(&(3! \&! 0&-92+,1&! (&118!
:2**1-8'&(! 98-A&(! 0&-A.*+8(1&&-A! 22(! A&! ,2(A! 02(! 088-! -.*.+8!
%&+8--.%&&-A&! A.*+8(1&-.(%*08&1&(3! I'! A&! A.*+8(1&-.(%*08&1! 1&!
)&=2$&(!98-A1!'&1!&&(!22(12$! F2+18-&(! -&:&(.(%!%&,87A&(!B82$*!
A&!:92$.1&.1!02(!A&!=2-:&&-%2-2%&!&(!A&!$8+21.&!&-02(3!
!

6&G$&!922-A&!02(!1&--&.(&(!&(!%&)879&(!088-!&.%&(!%&)-7.:!
\&!-&G$&!922-A&!02(!02*1%8&A!.(!&.%&(!%&)-7.:!.*!2$*!08$%13!
!
!! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";

!
U+$..3%("R3"%/..()"%'.#%$"((",#"#%"#%-"0+&/"#%'++(%",-"#%-"0(&,1% 8<@99K8% 8<@7=KJ%
L812$&!)8&:922-A&! HM"]M! HDM]@!
!(&$+%+#-"(".3,4""()"%/,#4$"#%"#%'"(3,"A"#% @O@KM% @@JK9%
N&$2*1.(%! [!";J];! [!"J4]@!
B"$$+%+#-"(".3,4""()V"W%/,#4$?'"(3,"4%V#,"$%+;-"#+*"#%,#%",-"#%'"(*+-"#W% 69@K8% 6@8K8%

!
\&!2F*+,-./0.(%&(!8=!'21&-.G$&!02*1&!2+1.02!B./(!A&B&$FA&!2$*!)&*+,-&0&(!.(!(881!"5!O2*1%8&A)&$&%%.(%&(3! !
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19 Goodwill en overige 
immateriële activa 

!
V&-!;"!A&+&')&-!.*!A&!*2'&(*1&$$.(%!02(!>88A9.$$!&(!80&-.%&!.''21&-.G$&!2+1.02!2$*!08$%13!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!! !!

>88A9.$$! MMH]4! M5D]C!
OIN#! ;5M]"! ;;4]C!
>&:8+,1&!*8F192-&! "M]4! "@]5!
d&$F!8(19.::&$A&!*8F192-&! C]4! D]5!
I0&-.%&!.''21&-.G$&!02*1&!2+1.02! ;C4]"! ;5M]5!
U+$..3% 8<MOOK=% 8<M86K=%

!
!
\&! 922-A&! 02(! 0&-98-0&(! 2+1.0.1&.1&(]! 8F! OIN#]! .*! ,&1! 0&-*+,.$!
17**&(! A&! -&G$&! 922-A&! =&-! A&! 2+Q7.*.1.&A217'! &(! A&! 8=! A21!
'8'&(1! %&$A&(A&! )8&:922-A&! 02(! &&(! =8-1&F&7.$$&! 02(!
+8(1-2+1&(! A.&! *&=2-221! .*! 0&-:-&%&(! A2(! 9&$! 2$*! 8(A&-A&&$! 02(!
&&(!)&A-./F*+8').(21.&3!OIN#!98-A1!0&-2(1988-A!2$*! .''21&-.&&$!
2+1.&F! &(! 2F%&*+,-&0&(! 80&-! A&! 8=(2'&=&-.8A&! 02(! A&!
8=)-&(%*1&(! 02(! A&! =8-1&F&7.$$&3! \&! )&$2(%-./:*1&! )./A-2%&! 22(!
OIN#! 98-A1! %&$&0&-A! A88-! #%&2*! P(*7-2(+&! <8'=2(i! #*.2!
Y#P<#Z! &(! W.$$&((.7')+=! #%&2*3! \&! A2$.(%! 02(! OIN#! .*! 18&! 1&!
*+,-./0&(! 22(! 2F*+,-./0.(%&(! &(! 98-A1! 088-! &&(! %-881! A&&$!
%&+8'=&(*&&-A!A88-!9.**&$:8&-*0&-*+,.$$&(3!
!

I0&-.%&! .''21&-.G$&! 02*1&! 2+1.02! 8'0211&(! .''21&-.G$&! 02*1&!
2+1.02! '&1! &&(! )&=22$A&! &+8(8'.*+,&! $&0&(*A77-]! B82$*!
+8(+&**.&*]! 8+1-88.&(]! $.+&(1.&*]! ,2(A&$*'&-:&(! &(! 0&-%&$./:)2-&!
-&+,1&(3!\&B&!,&))&(!'&1!(2'&!)&1-&::.(%!8=!#>!6&2$!X*121&3!
I0&-! ,&1! 2$%&'&&(! 98-A1! *8F192-&! 2F%&*+,-&0&(! 80&-! '2b.'22$!
0./F! /22-! &(! ,&))&(! I0&-.%&! .''21&-.G$&! 02*1&! 2+1.02! &&(!
0&-92+,1&! &+8(8'.*+,&! $&0&(*A77-! 02(! '2b.'22$! "J! /22-3! \&!
I0&-.%&! .''21&-.G$&! 02*1&! 2+1.02! 98-A&(! %&2'8-1.*&&-A! .(!
80&-&&(*1&''.(%!'&1!A&!0&-92+,1&!$&0&(*A77-!02(!A&!2+1.023!!
!
#F%&B.&(!02(!%88A9.$$!,&&F1!#%&2*!%&&(!.''21&-.G$&!02*1&!2+1.02!
'&1!&&(!8()&=22$A&!&+8(8'.*+,&!$&0&(*A77-!

!

! !
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K./B.%.(%&(!.(!%88A9.$$!&(!80&-.%&!.''21&-.G$&!2+1.02!!
\&!9./B.%.(%&(!.(!>88A9.$$!&(!80&-.%&!.''21&-.G$&!02*1&!2+1.02!:7((&(!088-!5J";!&(!5J"@!2$*!08$%1!98-A&(!9&&-%&%&0&(3!
!

! d&$F! I0&-.%&! !
!! ! >&:8+,1& 8(19.::&$A&! .''21&-.G$&!! !
5J";! >88A9.$$ OIN# *8F192-& *8F192-&! 02*1&!2+1.02! L8122$
%% ! ! ! !! !! !
c+4$;(,F4%;"(%8%F.#&.(,%A+.34%'++(2""#%'"(.#$/++()% OO7KO% O76K8% @=K8% =6KO%% 9>OKJ%% 6<@=7K>%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! !! !! !! !! [!""]"!! [!""]"!
a"/,FA,-)"%1+4$;(,F4%;"(%8%F.#&.(,% OO7KO% O76K8% @=K8% =6KO%% 9=>KO%% 6<@MJK=%
#2([!&(!0&-:88=!A8+,1&-8(A&-(&'.(%&(! !! !! !! !! [!5]C!! [!5]C!
L8&08&%.(%&(! !! !! D]M! "]C!! "D]H!! 5C]"!
#2(=2**.(%&(!A.&!088-10$8&.&(!7.1!$21&-&! !! !! !! !! !! !!
!!!!!922-A&0&-2(A&-.(%&(!02(!2+1.02!&(!=2**.02! [!;]M! !! !! !! !! [!;]M!
L&-7%(2'&!A88-!A&*.(0&*1&-.(%&(! !! !! [!5]"! !! [!J]C!! [!5]D!
I'-&:&(.(%*0&-*+,.$$&(! [!"H]@! [!""]H! [!J]M! [!J];!! [!J]M!! [!;;]J!
I0&-.%&! [!J]4! !! "]J! [!"]"!! [!5]5!! [!;]"!
c+4$;(,F4%;"(%@8%)"P"*0"(% O9=KJ% >J7K6% M8K7% =6KJ%% 9>OKO%% 6<@6JKO%
%% %% %% %% %% %% %%
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%8%F.#&.(,%A+.34%'++(2""#%'"(.#$/++()% %% C%M8JK9% C%6@K=% C%98K9%% C%666K8%% C%>8=K>%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! !! !! !! !! 5]M!! 5]M!
a"/,FA,-)"%P&*&3.$,"'"%.T4P2(,F',#-"#%;"(%8%F.#&.(,% %% C%M8JK9% C%6@K=% C%98K9%% C%68JKM%% C%>8MK7%
#F*+,-./0.(%*$2*1&(! !! [!;D]"! [!C]J! [!C]@!! [!"H]H!! [!DD]@!
L&-7%(2'&!2F*+,-./0.(%!A88-!A&*.(0&*1&-.(%&(! !! !! "]J! !! J]@!! "]@!
I'-&:&(.(%*0&-*+,.$$&(! !! ;]H! J]C! J]5!! J]M!! C];!
I0&-.%&! !! !! J];! !! 5]@!! 5]M!
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%@8%)"P"*0"(% %% C%M98K>% C%6=KO% C%9=K>%% C%6@9KO%% C%>>8K7%
%% %% %% %% %% %% %%
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%8%F.#&.(,% C%8@=K@% %% %% %% C%JK=%% C%8M9KJ%
L8&(2'&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! !! !! !! !! !! !!
!!!!!0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%! !! !! !! !! [!D]4!! [!D]4!
I'-&:&(.(%*0&-*+,.$$&(! C]5! !! !! !! !! C]5!
I0&-.%&! J]M! !! !! !! J]D!! "];!
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%@8%)"P"*0"(% C%8@7KM% %% %% %% C%89KO%% C%8M=K6%
%% %% %% %% %% %% %%
a++)/,33%"#%+'"(,-"%,**.$"(,R3"%'.4$"%.P$,'.%;"(%@8%)"P"*0"(% >6=K9% @@OK9% 8MK6% =K6%% @6>K6%% 8<M86K=%

uuuu!
! !
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!
! d&$F! I0&-.%&! !

!! ! >&:8+,1& 8(19.::&$A&! .''21&-.G$&!! !
5J"@! >88A9.$$ OIN# *8F192-& *8F192-&! 02*1&!2+1.02! L8122$
%% ! ! !! !
c+4$;(,F4%;"(%8%F.#&.(,% O9=KJ% >J7K6% M8K7% =6KJ%% 9>OKO%% 6<@6JKO%
#2([!&(!0&-:88=!A8+,1&-8(A&-(&'.(%&(! H]H! [!"]C! [!";]4!! ;D];!! ;J]H!
L8&08&%.(%&(! "]"! H];! ;]"!! 5@];!! ;M]4!
#2(=2**.(%&(!A.&!088-10$8&.&(!7.1!$21&-&!
!!!!!922-A&0&-2(A&-.(%&(!02(!2+1.02!&(!=2**.02! [!D]C!! [!D]C!
L&-7%(2'&!A88-!A&*.(0&*1&-.(%&(! [!J]"! [!@]J! [!;M]"!! [!""]"!! [!C5];!
I'-&:&(.(%*0&-*+,.$$&(! CH]5! ;C]C! 5]5! J]H!! "]"!! H4]H!
I0&-.%&! J];! [!;4]4!! [!;4]C!
c+4$;(,F4%;"(%@8%)"P"*0"(% J69KJ% O6=KO% M>K@% 8=K7%% 9OMK8%% 6<M77K8%
%%
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%8%F.#&.(,% C%M98K>% C%6=KO% C%9=K>%% C%6@9KO%% C%>>8K7%
#2([!&(!0&-:88=!A8+,1&-8(A&-(&'.(%&(! "]D! ";]D!! J]@!! "C]D!
#F*+,-./0.(%*$2*1&(! [!;@]H! [!D]M! [!5]5!! [!55]D!! [!DD]@!
L&-7%(2'&!2F*+,-./0.(%!A88-!A&*.(0&*1&-.(%&(! 5]J! 55]C!! "J];!! ;@]4!
I'-&:&(.(%*0&-*+,.$$&(! [!";]"! [!"]D! [!J]H!! [!"]"!! [!"D]M!
I0&-.%&! 5]J! ";]C!! ;4]H!! C@]@!
G&*&3.$,"'"%.T4P2(,F',#-"#%;"(%@8%)"P"*0"(% C%MJJK>% C%6JK9% C%87K6%% C%67JKJ%% C%>MJK@%
%%
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%8%F.#&.(,% C%8@7KM% C%89KO%% C%8M=K6%
L8&(2'&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!
!!!!!0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%! [!J]5! [!J]M!! [!J]H!
I'-&:&(.(%*0&-*+,.$$&(! [!"C]M! [!"C]M!
I0&-.%&! J]5! J]@!! J]D!
!,FA+#)"("%/..()"'"(*,#)"(,#-"#%;"(%@8%)"P"*0"(% C%8M=K8% C%8=K8%% C%8=6K6%
%%
a++)/,33%"#%+'"(,-"%,**.$"(,R3"%'.4$"%.P$,'.%;"(%@8%)"P"*0"(% >>JKO% @6>K8% 8>KO% 9KO%% @9OK8%% 8<MOOK=%
!

N./B8(A&-&!922-A&0&-'.(A&-.(%!02(!%88A9.$$!
>88A9.$$! 98-A1! /22-$./:*! 22(! ,&1! &.(A! 02(! ,&1! /22-! %&18&1*1! 8=!
)./B8(A&-&! 922-A&0&-'.(A&-.(%&(! A88-! 0&-%&$./:.(%! 02(! A&!
8=)-&(%*1922-A&! 02(! :2**1-88'%&(&-&-&(A&! &&(,&A&(! Y<>fZ!
'&1!,7(!)8&:922-A&3!\&!8=)-&(%*1922-A&!98-A1!)&=22$A!A88-!A&!
-&G$&!922-A&!0&-'.(A&-A!'&1!0&-:88=:8*1&(]!8F!A88-!A&!922-A&!.(!
%&)-7.:! 2$*! A&B&! ,8%&-! .*3! T&1! 1i=&! 02(! A&! 80&-%&(8'&(!
8(A&-(&'.(%! .*! )&=2$&(A! 088-! A&! A&F.(.G-.(%! 02(! &&(! <>f3!
N.((&(! #%&2*! B./(! 1,2(*! 2$$&! <>f^*! %&A&F.(.&&-A! 2$*! &&(!
Y/7-.A.*+,&Z!&(1.1&.1]!'&1!7.1B8(A&-.(%!02(!,&1!O&-&(.%A!a8(.(:-./:3!
\&! &(1.1&.1&(! .(! ,&1! O&-&(.%A! a8(.(:-./:! A.&! .(! A&!
'2:&$22-*2+1.0.1&.1&(! 2+1.&F! B./(! .(! ,&1! *7)*&%'&(1! I0&-.%&!
0&-B&:&-.(%&(! 98-A&(! 8=! )2*.*! 02(! ,&1! (.0&27! 02(! 8=&-21.8(&$&!
.(1&%-21.&!&(!2$%&'&&(!'2(2%&'&(1!)&*+,879A!2$*!&&(!<>f3!!
!

!
\&! -&2$.*&&-)2-&! 922-A&! 02(! &&(! <>f! 98-A1! )&=22$A! A88-!
)&-&:&(.(%! 02(! A&! +8(12(1&! 922-A&! 02(! A&! 0&-92+,1&!
18&:8'*1.%&! :2**1-8'&(! 02(! A.&! <>f3! \&! )&$2(%-./:*1&!
22((2'&*!A.&!B./(!%&)-7.:1!.(!,&1!:2**1-88''8A&$!B./(!2F,2(:&$./:!
02(! A&! .(=71%&%&0&(*! A.&! 0&-*+,.$$&(A&! F.(2(+.G$&! &(!
&+8(8'.*+,&!02-.2)&$&(!9&&-*=.&%&$&(]!B82$*!A&! -.*.+80-./&! -&(1&!
.(! &&(! $2(A! &(! &&(! =-&'.&! A.&! ,&1! .(,&-&(1&! -.*.+8! 02(! A&!
)&1-&FF&(A&!&(1.1&.1!9&&-%&&F13!!
!
\&B&! 02-.2)&$&(! 98-A&(! )&=22$A! 8=! )2*.*! 02(! &&(! )&88-A&$.(%!
A88-!,&1!'2(2%&'&(13!P(A.&(!&&(!8(A&-(&'.(%!&&(!)&7-*(81&-.(%!
:&(1]!98-A1!A&!'2-:1922-A&!&0&(&&(*!2$*!&$&'&(1!.(!A&!&02$721.&!
)&1-8::&(3!
!

!
! !
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\&!08$%&(A&!12)&$!188(1!A&!%88A9.$$!&(!A&!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!8=!A&!)&$2(%-./:*1&!:2**1-88'%&(&-&-&(A&!&&(,&A&(!=&-!
;"!A&+&')&-!5J"@!Y.(!5J"@!92-&(!&-!%&&(!)./B8(A&-&!922-A&0&-'.(A&-.(%&(Z3!
!

N./B8(A&-& U&118 >&)-7.:1&!'&1,8A&
!! >88A9.$$ 922-A&0&-'.(A&-.(%&( )&A-2% ?&%'&(1! 088-!922-A&)&=2$.(%
a2**1-88'!%&(&-&-&(A&!&&(,&.A!Y<>fZ!

#%&2*!YOaZ! ;J5]5! ;5]5! 5MJ]J! O&-&(.%A!a8(.(:-./:!YOaZ! K22-A&!.(!%&)-7.:

V8-17%2$!S&0&(!YW.$$&((.7')+=!#%&2*Z! "@D]C! "@D]C! <8(1.(&(122$!X7-8=2! K22-A&!.(!%&)-7.:

V8-17%2$!U.&1[$&0&(!YI+.A&(12$!?&%7-8*!n!WrA.*Z! 5"]H! 5"]H! <8(1.(&(122$!X7-8=2! K22-A&!.(!%&)-7.:

#%&2*!R-2(+&!Y?.+208($.(&Z! H]H! H]H! <8(1.(&(122$!X7-8=2! K22-A&!.(!%&)-7.:

#%&2*!P(*7-2(+&!<8'=2(i!#*.2! ;5H]M! "";]H! 5"C]4! #B.G! K22-A&!.(!%&)-7.:

fNP!#**.+7-2B.8(.! H5]5! H5]5! <8(1.(&(122$!X7-8=2! K22-A&!.(!%&)-7.:

I0&-.%&! 5;]C! 5;]C! <8(1.(&(122$!X7-8=2!j!N&$%.G! K22-A&!.(!%&)-7.:

U+$..3% J69KJ% 8M=K8% >>JKO% %% %

!
#%&2*!P(*7-2(+&!<8'=2(i!#*.2!
\&! %88A9.$$! 088-! #%&2*! P(*7-2(+&! <8'=2(i! #*.2! )&A-22%1!
Xf6!;5H]M! '.$/8&(! Y5J";_! Xf6!5HJ]@!'.$/8&(Z3! U&118]! (2!
)./B8(A&-&! 922-A&0&-'.(A&-.(%&(]! )&A-22%1! A&! %88A9.$$!
Xf6!5"C]H! '.$/8&(! Y5J";_! Xf6! "HJ]"! '.$/8&(Z3! T&1! 0&-*+,.$! .(!
)&A-2%! 17**&(! 5J"@! &(! 5J";! 98-A1! 0&-88-B22:1! A88-!
9.**&$:8&-*0&-*+,.$$&(! 17**&(! A&! &7-8! &(! A&! T8(%! a8(%! A8$$2-3!
O88-!A&!)&-&:&(.(%!02(!A&!)&A-./F*922-A&!98-A1!%&)-7.:!%&'22:1!
02(!0&-92+,1&!A.0.A&(A&(!8=!)2*.*!02(!,&1!)&A-./F*=$2(!088-!A-.&!
/22-! %&Gb1-2=8$&&-A! (22-! 1.&(! /22-! B82$*! A21! A88-! ,&1! $8:2$&!
'2(2%&'&(1!&(!,&1!'2(2%&'&(1!02(!#%&2*!.*!%8&A%&:&7-A3!\&!
)&$2(%-./:*1&! A-./F0&&-! 088-! ,&1! )7*.(&**=$2(! B./(! A&! 0&-92+,1&!
%-8&.=&-+&(12%&*!8=!)2*.*!02(!8(2F,2(:&$./:&!'2-:18(A&-B8&:&(3!
\&! *+,211.(%&(! 088-! A&! =&-.8A&! A22-(2! B./(! %&Gb1-2=8$&&-A! 8=!
)2*.*! 02(! &&(! %-8&.=&-+&(12%&! 02(! ;]Cc]! A21! &0&(&&(*! 8=! A.&!
8(A&-B8&:&(!.*!%&)2*&&-A3!T&1!%&)-7.:1&!A.*+8(1&-.(%*=&-+&(12%&!
02(!M]Hc!.*!8(1$&&(A!22(!A&!-.*.+80-./&!-&(1&]!,&1!$2(A&(-.*.+8]!A&!
'2-:1-.*.+8=-&'.&! &(! A&! )Å12+8GFF.+.G(1! 02(! "]J! B82$*! A.&! A88-!
=-8F&**.8(&$&!22().&A&-*!02(!'2-:1%&%&0&(*!98-A1!0&-B8-%A3!\&!
7.1:8'*1! 02(! A&! 18&1*! 8=! )./B8(A&-&! 922-A&0&-'.(A&-.(%&(! 92*!
A21! A&! -&2$.*&&-)2-&!922-A&!,8%&-!92*!A2(!A&!)8&:922-A&!02(!
A&! <>f! .(+$7*.&F! %88A9.$$3! I=! A&! %88A9.$$! 02(! A&B&! <>f! .*!
A&-,2$0&! %&&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%! 0&-2(1988-A3! \&!
7.1:8'*1!02(!A&!18&1*!8=!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!,2(%1!
*2'&(! '&1! A&! '21&! 922-.(! #%&2*! P(*7-2(+&! <8'=2(i! #*.2!
A.0.A&(A! :2(! 7.1:&-&(3! L&(! %&08$%&! 02(! A&! *8$02).$.1&.1*-&%&$*! .(!
T8(%! a8(%! .*! A&! '8%&$./:,&.A! 088-! A.0.A&(A7.1:&-.(%&(! B&&-!
%&08&$.%!088-!-&(1&)&9&%.(%&(3!X&(!0&-A&-&!A2$.(%!02(!A&!$2(%&!
1&-'./(! -&(1&! :2(! A&! '8%&$./:,&.A! 088-! A.0.A&(A7.1:&-.(%&(!
0&-$2%&(! &(! A7*! &&(! 22($&.A.(%! B./(! 088-! &&(! 22(07$$&(A&!
*.%(.F.+2(1&!)./B8(A&-&!922-A&0&-'.(A&-.(%!02(!%88A9.$$3!!
!
I=!)2*.*!02(!A&!%&08&$.%,&.A*2(2$i*&!02(!A&!22((2'&*!B87!&-!
8=!A&!%88A9.$$! 088-!#%&2*! P(*7-2(+&!<8'=2(i!#*.2!(8%!*1&&A*!
%&&(! )./B8(A&-&! 922-A&0&-'.(A&-.(%! ,8&0&(! 1&! 98-A&(!
0&-2(1988-A!.(A.&(!,&1!%-8&.=&-+&(12%&!'&1!5]C!=-8+&(1=7(1!A22$1!
8F!,&1!A.*+8(1&-.(%*=&-+&(12%&!'&1!"]C!=-8+&(1=7(1!*1./%13!

W.$$&((.7')+=!#%&2*!
O88-!W.$$&((.7')+=!#%&2*!YC"c!.(!,2(A&(!02(!#%&2*Z!)&A-22%1!
A&! %88A9.$$! Xf6!"@D]C!'.$/8&(! Y5J";_! Xf6!"D4]@!'.$/8&(Z3! L81!
5J";! 9&-A&(! A&! V8-17%&*&! 2+1.0.1&.1&(! S&0&(! &(! U.&1[$&0&(!
)&*+,879A! 2$*! rr(! :2**1-88'%&(&-&-&(A&! 7(.1! Y<>fZ3! U2A21!
#%&2*! .(! /7(.! 5J"@! A&! 08$$&! &.%&(A8'! 02(! A&! 2+1.0.1&.1&(! U.&1[
$&0&(! 0&-9.&-F! YB.&! (881! ;3"Z! 98-A&(! A&! 2+1.0.1&.1&(! 2$*!
2FB8(A&-$./:&!<>f^*!)&,2(A&$A3!!
!
O88-!A&!)&-&:&(.(%!02(!A&!)&A-./F*922-A&!98-A1!%&)-7.:!%&'22:1!
02(!0&-92+,1&!A.0.A&(A&(!8=!)2*.*! 02(!,&1! )&A-./F*=$2(! 088-! 0./F!
/22-! B82$*! A21! A88-! ,&1! $8:2$&! '2(2%&'&(1! &(! ,&1! '2(2%&'&(1!
02(!#%&2*!.*!%8&A%&:&7-A3!\&!)7*.(&**=$2((&(!,87A&(!-&:&(.(%!
'&1!A&!'8&.$./:&!&+8(8'.*+,&!*.1721.&!.(!V8-17%2$]!A.&!%&$&.A!,&&F1!
181! '.(A&-! (2A-7:! 8=! S&0&(! =-8A7+1&(! &(! '&&-! (2A-7:! 8=! U.&1[
$&0&(!=-8A7+1&(3!\&!*+,211.(%&(!'&1!)&1-&::.(%!181!A&!:2**1-8'&(!
98-A&(!0&-A&-!)&g(0$8&A!A88-!A&!-&*&-0&*!A.&!%&(8'&(!B./(!.(!A&!
)&%-81.(%*=&-.8A&!.(!0&-)2(A!'&1!A&!088-B.&(&!A2$.(%!.(!S&0&(!&(!
A&! 0&-92+,1&! A2$.(%! 02(! A&! *8$02).$.1&.1*-21.8! 181! ,&1! (.0&27! 02(!
"MCc3!
!
\&! *+,211.(%&(! 088-! A&! =&-.8A&! A22-(2! B./(! %&Gb1-2=8$&&-A! 8=!
)2*.*! 02(! &&(! %-8&.=&-+&(12%&! 02(! 5]J! =-8+&(1=7(1]! &&(!
.(*+,211.(%!02(!A&!0&-92+,1&!.(F$21.&!.(!V8-17%2$3!\&!%&,2(1&&-A&!
A.*+8(1&-.(%*08&1! .*! %&)2*&&-A! 8=! A&! -.*.+80-./&! -&(1&]! ,&1!
$2(A&(-.*.+8]!A&!'2-:1-.*.+8=-&'.&!&(!A&!)Å12+8GFF.+.G(1!02(!"]JC!
&(! )&A-22%1! "J]M! =-8+&(1=7(13! \&! 7.1:8'*1! 02(! A&! 18&1*! 8=!
)./B8(A&-&! 922-A&0&-'.(A&-.(%&(! 92*! A21! A&! -&2$.*&&-)2-&!
922-A&!A&!)8&:922-A&!02(!A&!<>f!.(+$7*.&F!%88A9.$$!80&-1-8F3!X-!
92*! A&-,2$0&! %&&(! 22($&.A.(%! 088-! &&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%!02(!A&!%88A9.$$!088-!W.$$&((.7')+=!#%&2*3!!
!
I=! )2*.*! 02(! A&! 7.1%&08&-A&! %&08&$.%,&.A*2(2$i*&! 02(! A&!
0&-8(A&-*1&$$.(%&(! ,8&F1! &-! B&$F*! %&&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%!02(!A&!%88A9.$$!088-!W.$$&((.7')+=!#%&2*!1&!
98-A&(! 0&-2(1988-A! 2$*! ,&1! %-8&.1&'=8! '&1! 5]C! =-8+&(1=7(1&(!
A22$1!8F!A&!A.*+8(1&-.(%*08&1!'&1!"]M!=-8+&(1=7(1&(!*1./%13!!
!

! !
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I+.A&(12$!?&%7-8*!&(!WrA.*!
P(!/7(.!5J"@!0&-9.&-F!#%&2*!A&!08$$&!&.%&(A8'!02(!A&!2+1.0.1&.1&(!
U.&1[$&0&(!YB.&!(881!;3"Z3!?.(A*!5J"@!98-A&(!A&!2+1.0.1&.1&(!U.&1[
$&0&(! .(! V8-17%2$! )&,2(A&$A! 2$*! 2=2-1&! <>f^*3! \&! %&)8&:1&!
%88A9.$$! 088-! I+.A&(12$! ?&%7-8*! &(! WrA.*! )&A-22%1!
Xf6!5"]H!'.$/8&(3!
!
O88-!A&!)&-&:&(.(%!02(!A&!)&A-./F*922-A&!98-A1!%&)-7.:!%&'22:1!
02(! 0&-92+,1&! A.0.A&(A&(! 8=! )2*.*! 02(! )&A-./F*=$2((&(! 088-! 0./F!
/22-! B82$*! A.&! A88-! ,&1! $8:2$&! '2(2%&'&(1! &(! ,&1! '2(2%&'&(1!
02(!#%&2*!B./(!%8&A%&:&7-A3!
\&! *+,211.(%&(! 088-! A&! =&-.8A&! A22-(2! B./(! %&Gb1-2=8$&&-A! 8=!
)2*.*! 02(! &&(! %-8&.=&-+&(12%&! 02(! 5]J! =-8+&(1=7(1]! &&(!
.(*+,211.(%!02(!A&!0&-92+,1&!.(F$21.&!.(!V8-17%2$3!\&!%&,2(1&&-A&!
A.*+8(1&-.(%*08&1! .*! %&)2*&&-A! 8=! A&! -.*.+80-./&! -&(1&]! ,&1!
$2(A&(-.*.+8]!A&!'2-:1-.*.+8=-&'.&!&(!A&!)Å12+8GFF.+.G(1!02(!"]JC!
&(! )&A-22%1! "J]M! =-8+&(1=7(1&(3! \&! 7.1:8'*1! 02(! A&! 18&1*! 8=!
)./B8(A&-&! 922-A&0&-'.(A&-.(%&(! 92*! A21! A&! -&2$.*&&-)2-&!
922-A&!A&!)8&:922-A&!02(!A&!<>f!.(+$7*.&F!%88A9.$$!80&-1-8F3!X-!
92*! A&-,2$0&! %&&(! 22($&.A.(%! 088-! &&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%! 02(! A&! %88A9.$$! 088-! A&! V8-17%&*&!
2+1.0.1&.1&(!U.&1[$&0&(3!!
!
I=! )2*.*! 02(! A&! 7.1%&08&-A&! %&08&$.%,&.A*2(2$i*&! 02(! A&!
0&-8(A&-*1&$$.(%&(! ,8&F1! &-! B&$F*! %&&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%! 02(! A&! %88A9.$$! 088-! A&! V8-17%&*&!
2+1.0.1&.1&(! U.&1[$&0&(! 1&! 98-A&(! 0&-2(1988-A! 2$*! ,&1! %-8&.1&'=8!
'&1!'&&-!A2(!5C!=-8+&(1=7(1&(!A22$1!8F!A&!A.*+8(1&-.(%*08&1!'&1!
'&&-!A2(!5J!=-8+&(1=7(1&(!*1./%13!

fNP!#**.+7-2B.8(.!
O88-! fNP! #**.+7-2B.8(.! )&A-22%1! A&! %88A9.$$! 02(! Xf6! H5]5!
'.$/8&(! Y5J";_! Xf6!H5]5!'.$/8&(Z3! O88-! A&! )&-&:&(.(%! 02(! A&!
)&A-./F*922-A&!98-A1!%&)-7.:!%&'22:1!02(!0&-92+,1&!A.0.A&(A&(!
8=!)2*.*!02(!,&1!)&A-./F*=$2(!088-!0./F!/22-!B82$*!A21!A88-!,&1!$8:2$&!
'2(2%&'&(1! &(! ,&1! '2(2%&'&(1! 02(! #%&2*! .*! %8&A%&:&7-A3!
I'A21! A&! )&A-./F*=$2((&(! B./(! %&)2*&&-A! 8=! &&(! ,8%&-&!
=&(&1-21.&%-22A!.(!,&1!A.*1-.)71.&:2(22$!02(!fNP!N2(+2!&(!(.&79&!
=-8A7+1&(]! 98-A1! A&! =$2((.(%*,8-.B8(! 02(! 0./F! /22-! 2$*! +8--&+1!
)&*+,879A3!
\&! *+,211.(%&(! 088-! A&! =&-.8A&! A22-(2! B./(! %&Gb1-2=8$&&-A! 8=!
)2*.*! 02(! &&(! %-8&.=&-+&(12%&! 02(! 5]C! =-8+&(1=7(1]! &&(!
.(*+,211.(%! 02(! A&! 0&-92+,1&! .(F$21.&! &(! $8:2$&!
'2-:18(19.::&$.(%&(!088-!,&1!)2(::2(22$3!\&!A.*+8(1&-.(%*08&1!.*!

%&)2*&&-A! 8=! A&! -.*.+80-./&! -&(1&]! ,&1! $2(A&(-.*.+8]! A&!
'2-:1-.*.+8=-&'.&!&(!A&!)Å12+8GFF.+.G(1!02(!"]"!&(!)&A-22%1!"J]J!
=-8+&(1=7(13! \&! 7.1:8'*1! 02(! A&! 18&1*! 8=! )./B8(A&-&!
922-A&0&-'.(A&-.(%&(! 92*! A21! A&! -&2$.*&&-)2-&! 922-A&! A&!
)8&:922-A&! 02(! A&! <>f! .(+$7*.&F! %88A9.$$! 80&-1-8F3! X-! .*! %&&(!
)./B8(A&-&! 922-A&0&-'.(A&-.(%! 02(! A&! %88A9.$$! 088-! fNP!
#**.+7-2B.8(.!0&-2(1988-A3!
!
I=! )2*.*! 02(! A&! 7.1%&08&-A&! %&08&$.%,&.A*2(2$i*&! 02(! A&!
0&-8(A&-*1&$$.(%&(! ,8&F1! &-! B&$F*! %&&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%! 02(! A&! %88A9.$$! 088-! fNP! #**.+7-2B.8(.! 1&!
98-A&(! 0&-2(1988-A! 2$*! ,&1! $2(%&1&-'./(! %-8&.1&'=8! '&1! "4];!
=-8+&(1=7(1! A22$1! &(! A&! A.*+8(1&-.(%*08&1! '&1! 4]M! =-8+&(1=7(1!
*1./%13!

W2:&$22-*2+1.0.1&.1&(!O&-&(.%A!a8(.(:-./:!
\&!%88A9.$$! 088-!'2:&$22-*2+1.0.1&.1&(! .(!,&1!O&-&(.%A!a8(.(:-./:!
Y.(+$7*.&F! a9.:! R.1! P(*7-2(+&! ?&-0.+&*! &(! <2*1$&! <80&-! S.'.1&AZ!
)&A-22%1! .(! 5J"@!Xf6!;J5]5! '.$/8&(! Y5J";_! Xf6!545];! '.$/8&(Z3!
U&118]!(2!)./B8(A&-&!922-A&0&-'.(A&-.(%&(]!)&A-8&%!A&!%88A9.$$!
Xf6! 5MJ]J! '.$/8&(! Y5J";_! Xf6! 5C5]5! '.$/8&(Z3! T&1! 0&-*+,.$! .(!
)&A-2%! 17**&(! 5J"@! &(! 5J";! 98-A1! 0&-88-B22:1! A88-!
9.**&$:8&-*0&-*+,.$$&(!17**&(!A&!&7-8!&(!,&1!N-.1*&!=8(A3!!
!
O88-!A&!)&-&:&(.(%!02(!A&!)&A-./F*922-A&!98-A1!%&)-7.:!%&'22:1!
02(!0&-92+,1&!A.0.A&(A&(!8=!)2*.*!02(!)7*.(&**=$2((&(!088-!0./F!
/22-! B82$*! A21! A88-! ,&1! $8:2$&! '2(2%&'&(1! &(! ,&1! '2(2%&'&(1!
02(! #%&2*! .*! %8&A%&:&7-A3! \&! *+,211.(%&(! 088-! A&! =&-.8A&!
A22-(2!B./(!%&Gb1-2=8$&&-A!8=!)2*.*!02(!&&(!%-8&.=&-+&(12%&!02(!
5]J!=-8+&(1=7(1]!&&(!.(*+,211.(%!02(!A&!0&-92+,1&!.(F$21.&3!!
\&! %&,2(1&&-A&! A.*+8(1&-.(%*08&1]! .(+$7*.&F! &&(! )Å12+8GFF.+.G(1!
02(! "]J! )&A-22%1! 4]M! =-8+&(1=7(13! \&! 7.1:8'*1! 02(! A&! 18&1*! 8=!
)./B8(A&-&! 922-A&0&-'.(A&-.(%&(! 92*! A21! A&! -&2$.*&&-)2-&!
922-A&! A&! )8&:922-A&! 02(! A&! <>f! .(+$7*.&F! %88A9.$$! 80&-1-8F3!
O2(9&%&! A&B&! =8*.1.&0&! 7.1:8'*1! 92*! &-! %&&(! 22($&.A.(%! 088-!
&&(!)./B8(A&-&!922-A&0&-'.(A&-.(%!8=!A&!%88A9.$$3!
!
I=! )2*.*! 02(! A&! 7.1%&08&-A&! %&08&$.%,&.A*2(2$i*&! 02(! A&!
0&-8(A&-*1&$$.(%&(! ,8&F1! &-! B&$F*! %&&(! )./B8(A&-&!
922-A&0&-'.(A&-.(%!02(!A&!%88A9.$$!088-!,&1!'2:&$22-*:2(22$!.(!
,&1! Oa! 1&! 98-A&(! 0&-2(1988-A! 2$*! ,&1! $2(%&1&-'./(! %-8&.1&'=8!
'&1! @]"! =-8+&(1=7(1! B87! A2$&(! &(! A&! A.*+8(1&-.(%*08&1! '&1! 5]4!
=-8+&(1=7(1!B87!*1./%&(3!

#F*+,-./0.(%**+,&'2!OIN#!
OIN#!B2$!'&1!.(%2(%!02(!5J"C!(22-!0&-92+,1.(%!2$*!08$%1!98-A&(!2F%&*+,-&0&(3!
!! >&*+,211&!2F*+,-./0.(%!OIN#

5J"C! ;;]H!
5J"D! ;;]J!
5J"M! ;5]J!
5J"4! ;J]H!
5J"H! 5H]D!
S21&-! "DM]M! !
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20 Eigen 
vermogen 

!
\&!*2'&(*1&$$.(%!02(!,&1!X.%&(!0&-'8%&(!=&-!;"!A&+&')&-!.*!2$*!08$%13!
!
#2(A&$&(:2=.122$! !!
>&98(&!22(A&$&(_!5;J3HHD3JMH!7.1%&%&0&(!&(!)&122$A&!22(A&$&(!#%&2*!'&1!&&(!F-2+1.&922-A&!02(!Xf6!M]@J! "3MJH]@!
#%.8[-&*&-0&! 53MHD]"!
I0&-.%&!-&*&-0&*! 53;5J]J!
a8&-*0&-*+,.$$&(-&*&-0&! ;5C]H!
U&118!-&*7$1221!18&9./*)22-!22(!A&!22(A&&$,87A&-*! @MC]D!
I(%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(! 53CHD];!
L,-"#%'"(*+-"#%$+"/,F40..(%..#%)"%..#)""32+&)"(4% 87<66@K@%

!
!
5J3"! >&98(&!22(A&$&(!

f.1%&%&0&(!22(A&$&(!&(!=81&(1.&&$!22(12$!22(A&$&(!
W&1! .(2+,1(&'.(%! 02(! A&! )&=2$.(%&(! A.&! '&1! )&1-&::.(%! 181!
2%&2*!?#jUO!B./(!02*1%&$&%A]!088-!B80&-!A&!9&1!A22-.(!088-B.&1]!
&(! .(! ,&1! )&$2(%! 02(! A&! O&((881*+,2=]! ,&&F1! A&! 622A! 02(!
N&*177-!02(!#%&2*!A&!%8&A:&7-.(%!02(!A&!#$%&'&(&!O&-%2A&-.(%!
02(!#2(A&&$,87A&-*!02(!;J!2=-.$!5J"@!8(102(%&(!8'!%&A7-&(A&!
&&(!=&-.8A&!02(!A-.&! /22-! Y5J"@[5J"DZ!,&1!22(A&$&(:2=.122$!088-!
2$%&'&(&! A8&$&.(A&(! '&1! '2b.'22$! Xf6!"MJ35JJ3JJJ! 7.1! 1&!
)-&.A&(3!!
!
f.1%22(A&! 02(! &&(! F-2+1.&922-A&! 02(! Xf6! M]@J! :2(! #%&2*!
,.&-'&&! '2b.'22$! 5;3JJJ3JJJ! 22(A&$&(! 7.1%&0&(]! 921! (&&-:8'1!
8=! +.-+2! "Jc! 02(! ,&1! 1812$&! 7.1*122(A&! 22(A&$&(:2=.122$! 02(! A&!
O&((881*+,2=3! \&B&! %8&A:&7-.(%! *1&$1! A&! O&((881*+,2=!
)80&(A.&(! .(! *1221! 8'! 1&! 08$A8&(! 22(! A&! 0&-=$.+,1.(%&(! A.&! B./(!
22(%&%22(! .(! 0&-)2(A! '&1! A&! 7.1%.F1&! 02(! A&! F.(2(+.G$&!
.(*1-7'&(1&(3! L&0&(*! :7((&(! 22(A&$&(! 98-A&(! 7.1%&%&0&(! 1&(!
%&08$%&! 02(! A&! B8%&(22'A&! 2$1&-(21.&0&! +87=8(!
0&-&FF&(.(%*'&1,8A&! Y#<OWZ]! %&g(1&%-&&-A! .(! )&=22$A&! ,i)-.A&!
F.(2(+.G$&! .(*1-7'&(1&(! YB.&! ,.&-088-! (881! @4! O88-922-A&$./:&!
0&-=$.+,1.(%&(Z3!
!
#%&2*! ,&&F1! 8=1.&*! 8F! .(*1-7'&(1&(! '&1! :&('&-:&(! 02(! 8=1.&*!
7.1%&%&0&(!A.&!)./!7.18&F&(.(%!:7((&(!$&.A&(!181!&&(!18&(2'&!02(!
,&1!22(12$!7.1*122(A&!22(A&$&(3!!
!
L81! ,&1! 22(12$! 7.1*122(A&! 22(A&$&(! )&,8-&(! A&! 22(A&$&(! A.&!
0&-)2(A! ,87A&(! '&1! ,&1! +8(0&-1&&-)2-&! .(*1-7'&(1! R6X?T! Y@]J!
'.$/8&(!22(A&$&(Z3!\&!R6X?T!.*!&&(!F.(2(+.&&$! .(*1-7'&(1!A21! .(!
5JJ5! .*!7.1%&%&0&(!A88-!#%&2*F.($7b!?#3!X&(!02(!A&!:&('&-:&(!
.*!A21!,&1!.(*1-7'&(1!2$$&&(!:2(!98-A&(!2F%&$8*1!A88-!+8(0&-*.&!.(!
@]J! '.$/8&(! 22(A&$&(! #%&2*3! #%&2*F.($7b! ?#! ,&&F1! 2$$&!
(88AB2:&$./:&! 22(A&$&(! #%&2*! 0&-98-0&(! 8'! A&! R6X?T! 2F! 1&!
$8**&(!Y922-A88-!A.&!22(A&$&(!88:!A&&$!7.1'2:&(!02(!,&1!22(12$!
7.1*122(A&!22(A&$&(!#%&2*Z3!#%&2*F.($7b!?#!&(!#%&2*!B./(!&+,1&-!

80&-&&(%&:8'&(! A21! A&B&! 22(A&$&(! (.&1! *1&'[! &(!
A.0.A&(A%&-&+,1.%A! B./(! B8$2(%! A&B&! 22(! A&! R6X?T! %&:8==&$A!
B./(3! #2(%&B.&(! #%&2*F.($7b! ?#! &&(! 8(A&-A&&$! 02(! A&! #%&2*[
%-8&=! .*]! 98-A&(! A&! 22(A&$&(! 7.1! ,88FA&! 02(! A&! R6X?T!
)&,2(A&$A! 2$*! .(%&:8+,1&! &.%&(! 22(A&$&(! YB.&! ,.&-8(A&-Z! &(!
%&G$.'.(&&-A! 1&%&(! ,&1! &.%&(! 0&-'8%&(! YB.&! (881! @! K.(*1! =&-!
22(A&&$!&(!(881!5;!#+,1&-%&*1&$A&!*+,7$A&(Z3!

X.%&(!22(A&$&(!
X.%&(! 22(A&$&(]! B./(A&! %&98(&! 22(A&$&(! A.&! B./(! 1&-7%%&:8+,1!
A88-!#%&2*]!98-A&(!.(!'.(A&-.(%!%&)-2+,1!8=!,&1!X.%&(!0&-'8%&(!
&(!0&-2(1988-A!8(A&-!I0&-.%&!-&*&-0&*3!!
!
T&1! 18122$! 22(12$! &.%&(! 22(A&$&(! Y""]D! '.$/8&(Z! )&*1221! 7.1! A&!
R6X?T!Y@]J!'.$/8&(Z]!,&1!-&*1-.+1&A!*,2-&!=-8%-2''2!YJ]@!'.$/8&(Z!
&(! A&! -&*1&-&(A&! 22(A&$&(! 2F:8'*1.%! 7.1! ,&1! .(:88==-8%-2''2!
&.%&(! 22(A&$&(! YM]5! '.$/8&(]! B.&! ,.&-8(A&-Z3! U2A&-&! .(F8-'21.&!
80&-!A&!R6X?T!.*!1&!0.(A&(!.(!(881!5;!#+,1&-%&*1&$A&!*+,7$A&(3!

P(:88==-8%-2''2!&.%&(!22(A&$&(!5J"@!
#%&2*! =-&*&(1&&-A&! 8=! D! 27%7*17*! 5J"@! &&(! (.&79!
.(:88==-8%-2''2!02(!&.%&(!22(A&$&(!088-!Xf6!5CJ!'.$/8&(!02(!
""! 27%7*17*! 5J"@! 181! ;"! /7$.! 5J"C3! #%&2*! ,&&F1! ;3"H@3@M;!
22(A&$&(! 1&-7%%&:8+,1]! 80&-&&(*1&''&(A! '&1! "];4c! 02(! ,&1!
18122$! 22(12$! 7.1*122(A&! 22(A&$&(! &(!'&1! &&(! 1812$&!922-A&! 02(!
Xf6!4@];!'.$/8&(3!
!
L7**&(! D!27%7*17*! 5J"@! &(! D!F&)-72-.! 5J"C! ,&&F1! #%&2*!
;3HHD345"! &.%&(! 22(A&$&(! .(%&:8+,1! 088-! &&(! 18122$)&A-2%! 02(!
Xf6!"JM]4!'.$/8&(3! \.1! :8'1! 80&-&&(! '&1! "]M;c! 02(! ,&1! 18122$!
22(12$!7.1*122(A&!22(A&$&(3!!
!
T&1! '&$AA&! 22(! A&! U21.8(2$&! N2(:! A21! A&B&! 8=&-21.&! 2$*! (.&1[
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P(:88==-8%-2''2!&.%&(!22(A&$&(!5J";!
#%&2*!'22:1&!8=!5!27%7*17*!5J";!)&:&(A!A21]!8=!)2*.*!02(!A&!
%8&A:&7-.(%!0&-$&&(A!A88-!A&!22(A&&$,87A&-*!&.(A!2=-.$!5J";]!A&!
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!
I=! 0-./A2%! "! 27%7*17*! 5J"@! 08$188.A&! #%&2*! ,&1!
.(:88==-8%-2''2! 22(%&:8(A.%A! 8=! 5! 27%7*17*! 5J";3! L7**&(!
"5!27%7*17*! 5J";! &(! "! 27%7*17*! 5J"@! ,&&F1! #%&2*! D3C";35JM!
22(A&$&(! .(%&:8+,1!088-!&&(! 18122$)&A-2%!02(!Xf6!5JJ!'.$/8&(3!
\.1! :8'1! 80&-&&(! '&1! 5]45c! 02(! ,&1! 18122$! 22(12$! 7.1*122(A&!
22(A&$&(3!!
!
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!
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!
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!
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NUV! V2-.)2*! R8-1.*! ?#jUO! ,&&F1! B./(! (.&1! *1&'[! 8F!
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!
P(!5J"5!A&&A!NUV!&&(!YA&&$*!*7++&*08$Z!)8A!.(!+8(12(1&(!8=!A&!
<#?TX?3! I=! D! F&)-72-.! 5J"5! +8(0&-1&&-A&! NUV! V2-.)2*! R8-1.*!
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!
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!! ! !! !!
Z$.#)%;"(%8%F.#&.(,%678@% 6M@<868 C%88<6J7% 6@8<O@8
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\&! a8&-*0&-*+,.$$&(-&*&-0&! 08-'1! &&(! 2FB8(A&-$./:&! +8'=8(&(1!
02(! ,&1! X.%&(! 0&-'8%&(! 922-.(! :8&-*0&-*+,.$$&(! 98-A&(!
0&-2(1988-A!A.&!088-1:8'&(!7.1!A&!8'-&:&(.(%!02(!A&!-&*7$121&(!
&(! F.(2(+.G$&! =8*.1.&*! 02(! )7.1&($2(A*&! 2+1.0.1&.1&(! A.&! B./(!
8=%&(8'&(!.(!A&!>&+8(*8$.A&&-A&!E22--&:&(.(%!02(!#%&2*3!
!

#%&2*!A&:1!A&!(&118[.(0&*1&-.(%&(!.(!)7.1&($2(A*&!2+1.0.1&.1&(!(.&1!
2F]!1&(B./!,&1!&FF&+1!02(!&0&(17&$&!9.**&$:8&-*)&9&%.(%&(!(22-!A&!
.(*+,211.(%!02(!#%&2*!A&!-.*:!2==&1.1&!80&-*+,-./A13!S&(.(%&(!088-!
F.(2(+.&-.(%*A8&$&.(A&(! &(! 2$! )&:&(A&! )&12$.(%&(! 8F!
A.0.A&(A7.1:&-.(%&(! .(! 0-&&'A&! 02$712! 98-A&(! &+,1&-! 9&$!
2F%&A&:13! a8&-*0&-*+,.$$&(! 8=! $&(.(%&(! &(! 80&-.%&! 02$712[
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.(0&*1&-.(%! 0&-2(1988-A! .(! ,&1! &.%&(! 0&-'8%&(! Y8(A&-! 6&*&-0&!
:8&-*0&-*+,.$$&(Z]! '&1! 7.1B8(A&-.(%! 02(! ,&1! &0&(17&$&! (.&1[
&FF&+1.&0&! A&&$! 02(! A&! 2FA&::.(%]! A21! A.-&+1! .(! A&!
-&*7$121&(-&:&(.(%! 98-A1! 0&-2(1988-A3! N./! A&! A&*.(0&*1&-.(%! 02(!
&&(! )7.1&($2(A*&! &(1.1&.1! 98-A&(! A.&! :8&-*0&-*+,.$$&(! .(! A&!
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!
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!
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>&-&$21&&-A&!)&$2*1.(%! 54J]5! !! !! !! !! 54J]5!
W.(A&-,&.A*)&$2(%! [!C5C]H! @M];! [!"]5! ""]@! !! [!@D4]@!
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!
!
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R.(2(+.G$&!)&$&%%.(%&(3!
!
6&G$&! 922-A&0&-2(A&-.(%&(! 02(! A&-.021&(! A.&! B./(! 22(%&9&B&(!
&(!.(!22('&-:.(%!:8'&(!2$*!:2**1-88'2FA&::.(%&(]!98-A&(!.(!,&1!
&.%&(! 0&-'8%&(! 0&-2(1988-A! 2$*! &&(! 8(%&-&2$.*&&-A&! 9.(*1! 8F!
0&-$.&*3! U.&1[&FF&+1.&0&! 2FA&::.(%&(! 98-A&(! 8('.AA&$$./:!
0&-2(1988-A! .(! A&! -&*7$121&(-&:&(.(%3! a8&-*0&-*+,.$$&(! A.&!
8(1*122(! A88-! .(*1-7'&(1&(! A.&! B./(! 22(%&9&B&(! 2$*! 2FA&::.(%!
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9.(*1A&$.(%&(! &(! 9.(*1A&$.(%*+8'=8(&(1&(! 922-02(! A&! 8'02(%!
&(!,&1!'8'&(1!02(!18&:&((.(%!08$$&A.%!181!A&!A.*+-&1.&!02(!#%&2*!
)&,8-&(3! #F,2(:&$./:! 02(! A&! +8(1-2+17&$&! &(! 9&11&$./:&!
088-922-A&(! &(! +8(A.1.&*! 98-A&(! 8(%&-&2$.*&&-A&!
922-A&0&-2(A&-.(%&(! .(! A&! -&G$&! 922-A&! 02(! A&! )&$&%%.(%*'.b!
0&-)2(A! ,87A&(A&! '&1! A&-%&$./:&! +8(1-2+1&(]! (2! A&! 18&=2**.(%!
02(! *,2A89! 2++87(1.(%]! 0&-2(1988-A! .(! &&(! 2FB8(A&-$./:&!
A.*+-&1.8(2.-&!9.(*1A&$.(%*+8'=8(&(1!Y\VRZ!2$*!8(A&-A&&$!02(!A&!
U.&1[%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(!.(!,&1!X.%&(!0&-'8%&(!&(!
2$*! U.&1[%&-&2$.*&&-A&! 9.(*1&(! &(! 0&-$.&B&(! '&1! )&1-&::.(%! 181!
O88-!0&-:88=!)&*+,.:)2-&!)&$&%%.(%&(3!
!

! !
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\&!'7121.&*!.(!A&!)-718!8(%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(!B82$*!)&%-&=&(!.(!,&1!X.%&(!0&-'8%&(!80&-!5J";!&(!5J"@!B./(!2$*!08$%13!
L81!&.(A& T&-922-A&-.(%! !! !

!! O88-!0&-:88= $88=1./A!! !02(! !! !!
!! )&*+,.:)2-& 22(%&,87A&( %&2**8+.&&-A&! !! !!
!! )&$&%%.(%&( )&$&%%.(%&( A&&$(&'.(%&(! #FA&::.(%&(! L8122$

!(&$+%+#-"(".3,4""()"%/,#4$"#%V'"(3,"A"#W%;"(%8%F.#&.(,%678@%A+.34%'++(2""#%'"(.#$/++() 9<@=OK=% C%8>6K6% 89JK9%% C%@7KO%% 9<@69K8%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! [!4]C! !! ;]"!! !! [!C]@!
a"/,FA,-)"%0(&$+%+#-"(".3,4""()"%/,#4$"#%V'"(3,"A"#W%;"(%8%F.#&.(,%678@% 9<@=7K8% C%8>6K6% 8=6K=%% C%@7KO%% 9<@8JK>%
K./B.%.(%!8(%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(!1./A&(*!A&!0&-*$2%=&-.8A&! [!"35DM]M! !! [!5DC]D!! [!M]"!! [!"3C@J]@!
L&-7%(2'&!8(%&-&2$.*&&-A&!Y9.(*1&(Z!0&-$.&B&(!A88-!0&-:88=! [!"5"];! !! [!MH]H!! !! [!5J"]5!
L&-7%(2'&!8(%&-&2$.*&&-A&!0&-$.&B&(!A88-!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! ;]H! !! !! !! ;]H!
I'-&:&(.(%*0&-*+,.$$&(! [!C]C! !! [!J]5!! J]M!! [!C]J!
#'8-1.*21.&! !! ;;]M! !! J]"!! ;;]4!
I0&-.%&! [!"]H! J]@! [!5];!! !! [!;]4!
!(&$+%+#-"(".3,4""()"%/,#4$"#%V'"(3,"A"#W%;"(%@8%)"P"*0"(%678@% @<J=>K=% C%8@OK8% C%8O9KM%% C%@>K8%% @<=7>K7%
K./B.%.(%!8(%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(!1./A&(*!A&!0&-*$2%=&-.8A&! C3"MJ];! @;5]H!! 4M]5!! C3DHJ]@!
L&-7%(2'&!8(%&-&2$.*&&-A&!Y9.(*1&(Z!0&-$.&B&(!A88-!0&-:88=! [!";D]C! [!";D]C!
L&-7%(2'&!8(%&-&2$.*&&-A&!0&-$.&B&(!A88-!)./B8(A&-&!922-A&0&-'.(A&-.(%&(! J]D! J]D!
I'-&:&(.(%*0&-*+,.$$&(! 5;]D! "C]D!! C]H!! @C]"!
#'8-1.*21.&! 5C]C! J]"!! 5C]D!
I0&-.%&! [!"]C! J]@! J]@!! [!J]M!
!(&$+%+#-"(".3,4""()"%/,#4$"#%V'"(3,"A"#W%;"(%@8%)"P"*0"(%678M% J<767KJ% C%886K6% 6=@K8%% 9=K9%% J<66OK@%

!
5J3D! !\.0.A&(A+2=2+.1&.1!
\&! 0&((881*+,2==&(! 02(! #%&2*! B./(! 8(A&-,&0.%! 22(! /7-.A.*+,&!
)&=&-:.(%&(! 1&(! 22(B.&(! 02(! A&! ,88%1&! 02(! ,&1! A.0.A&(A! A21! B./!
'8%&(! 7.1:&-&(! 22(! ,7(! 22(A&&$,87A&-*3! T&1!
U&A&-$2(A*!N7-%&-$./:!K&1)8&:! )&=22$1! A21! A.0.A&(A&(! 2$$&&(!
'8%&(!98-A&(!7.1%&:&&-A!A88-!U&A&-$2(A*&!8(A&-(&'.(%&(!088-!
B80&-!,&1!&.%&(!0&-'8%&(!02(!A&!8(A&-(&'.(%!,&1!18122$!02(!,&1!
%&*18-1&! &(! 8=%&0-22%A&! :2=.122$! &(! A&! 9&11&$./:! 8F! *121712.-!
0&-&.*1&!-&*&-0&*!80&-1-&F13!
!
O8$%&(*!,&1!N&$%.*+,&!K&1)8&:!02(!O&((881*+,2==&(!'8&1!&&(!
8(A&-(&'.(%!Cc!02(!A&!(&1189.(*1!80&-!,&1!)8&:/22-! 18&08&%&(!
22(!&&(!9&11&$./:&!-&*&-0&!181!A&B&!-&*&-0&!%&$./:!.*!22(!"Jc!02(!
,&1! 22(A&$&(:2=.122$3! X&(! 8(A&-(&'.(%! '2%! %&&(! A.0.A&(A!
7.1:&-&(! .(A.&(! ,&1! (&1180&-'8%&(! 02(! A&! 8(A&-(&'.(%! $2%&-! .*!
A2(! ,&1! 18122$! 02(! ,&1! %&*18-1&! :2=.122$! &(! A&! (.&1[7.1:&&-)2-&!
-&*&-0&*! 8F! (2! 7.1:&-.(%! 02(! A.0.A&(A! B87! A2$&(! 181! 8(A&-! A21!
(.0&273!
!
\8+,1&-8(A&-(&'.(%&(! &(! %&2**8+.&&-A&! A&&$(&'.(%&(! B./(!
1&0&(*! 8(A&-98-=&(! 22(!A&! A.0.A&(A)&=&-:.(%&(! 7.1! ,88FA&! 02(!
0&-&.*1&(! 1&(! 22(B.&(! 02(! '.(.'7'0&-'8%&(! &(! *8$02).$.1&.1! A.&!
98-A&(!%&*1&$A!A88-!A&!$8:2$&!18&B.+,1,87A&-*!.(!A&!$2(A&(!922-!
B./!8=&-&-&(!&(!22(!22(A&&$,87A&-*+8(1-2+1&(!'&1!A&!=2-1(&-*!.(!
,&1! )&A-./F3! P(! *8''.%&! *.1721.&*! .*! +8(*&(*7*! 17**&(! A&!
22(A&&$,87A&-*!0&-&.*1!088-A21!,&1!A.0.A&(A!98-A1!22(%&:8(A.%A3!
\22-(22*1! :7((&(! 80&-&&(:8'*1&(! '&1! 22(A&&$,87A&-*!
Y0&-)8(A&(! =2-1./&(! A.&! &&(! )&$2(%! ,&))&(! .(! &&(! 8(A&-(&'.(%!

922-.(! #%&2*! &&(! '.(A&-,&.A*)&$2(%! ,&&F1Z! ,&1! 08$%&(A&!
)&0211&(_!
! *=&+.F.&:&!)&=2$.(%&(!80&-!*1&'-&+,1&(!8F!A&!7.1:&-.(%!02(!

A.0.A&(Ah!
! $8+:[7=!=&-.8A*!922-.(!2$$&!=2-1./&(!.(!,&1!)&B.1!02(!22(A&$&(!

0ÄÄ-!&&(!)&=22$A&!=&-.8A&!%&&(!22(A&$&(!'8%&(!0&-:8=&(!
1&(B./!'&1!18&*1&''.(%!02(!A&!2(A&-&!)&1-8::&(!=2-1./&(h!

! &&(! 8=1.&! 181! YA88-Z0&-:88=! 22(! A&! 2(A&-&]! )./! A&!
80&-&&(:8'*1! )&1-8::&(! =2-1./Y&(Z]! .(+$7*.&F! A&!
8(A&-$.%%&(A&! '&1,8A&! A.&! 088-! A&! 922-A&-.(%! 02(! A&!
22(A&$&(!98-A1!%&,2(1&&-Ah!

! &2-([871!'&+,2(.*'&(!922-)./! A&!88-*=-8(:&$./:&! 0&-:8=&-!
02(! A&! 22(A&$&(! 2AA.1.8(&$&! 8=)-&(%*1&(! 8(102(%1! .(A.&(!
)&=22$A&!A8&$*1&$$.(%&(!B./(!%&-&2$.*&&-Ah!

! &b+$7*.0.1&.1*)&=2$.(%&(!8F!+8(+7--&(1.&)&A.(%&(! .(!0&-)2(A!
'&1!A&!0&-:88=!02(!0&-B&:&-.(%*=-8A7+1&(3!

\.0.A&(A088-*1&$!088-!,&1!/22-!5J"@!
\&! 622A! 02(! N&*177-! ,&&F1! )&*$81&(! A&! %8&A:&7-.(%! 02(! A&!
#$%&'&(&! O&-%2A&-.(%! 02(! #2(A&&$,87A&-*! 1&! 0-2%&(! 088-! A&!
7.1:&-.(%!02(!&&(!)-718!+8(12(1&!A.0.A&(A7.1:&-.(%!80&-!5J"@!02(!
Xf6!"]CC!=&-!22(A&&$3!!

5J3M! 6&(A&'&(1!8=!&.%&(!0&-'8%&(!
#%&2*!)&-&:&(1!,&1! -&(A&'&(1!8=!,&1!&.%&(!0&-'8%&(!8=!)2*.*!
02(! ,&1! -&*7$1221! 80&-! A&! $221*1&! "5!'22(A&(! &(! ,&1! %&'.AA&$A!
(&118!0&-'8%&(!22(!,&1!)&%.(!&(!,&1!&.(A!02(!,&1!/22-3!

!
T&1!-&(A&'&(1!8=!,&1!&.%&(!0&-'8%&(!088-!5J"@!&(!5J";!.*!2$*!08$%13!
%% 5J"@ 5J";

6&(A&'&(1!8=!&.%&(!0&-'8%&(!#%&2*!%-8&=! C]"c D]5c

6&(A&'&(1!8=!&.%&(!0&-'8%&(!O&-B&:&-.(%&(! 4]4c 4];c
! !
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21 Verzekeringsverplichtingen 
 
S&0&(0&-=$.+,1.(%&(!
d8A-2!&&(!=8$.*! .*!0&-:8+,1]!98-A&(!0&-=$.+,1.(%&(!%&1-8FF&(!A.&!&-088-!'8&1&(!B8-%&(!A21!&-!08$A8&(A&!'.AA&$&(!22(9&B.%!B./(!8'!1&!
08$A8&(!22(!18&:8'*1.%&!+$2.'*!7.1!,88FA&!02(!A.&!=8$.*3!\&!S&0&(0&-=$.+,1.(%&(!:7((&(!98-A&(!8(A&-0&-A&&$A!(22-_!
! 0&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(!S&0&(!YB.&!5"3"Zh!
! 0&-=$.+,1.(%&(!.(B2:&!)&$&%%.(%*+8(1-2+1&(!S&0&(!YB.&!5"35Zh!
! 0&-=$.+,1.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(!YB.&!5"3;Z3!

U.&1[$&0&(0&-=$.+,1.(%&(!
! 0&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(!U.&1[$&0&(!YB.&!5"3@Z3!

!
U2A&-&!.(F8-'21.&!80&-!A&B&!0&-B&:&-.(%*0&-=$.+,1.(%&(!98-A1!,.&-(2!9&&-%&%&0&(3!

5"3"! O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(!S&0&(!
\&!08$%&(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(!S&0&(!=&-!;"!A&+&')&-3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!! !

O&-=$.+,1.(%!088-!18&:8'*1.%&!7.1:&-.(%!22(!=8$.*,87A&-*! 5D3@@H]C! 5C3C5M]"!
O&-=$.+,1.(%!088-!9.(*1A&$.(%!=8$.*,87A&-*! ;54]M! 5HM]M!
?,2A89!2++87(1.(%! 53D@D];! @@"]4!
5++(%"3,*,#.$,"4% 6J<M6MK9% 6=<6==K=%
X$.'.(21.&*! [!@]4! [!;]H!
!(&$+% 6J<M8JK>% 6=<6=6K>%
T&-0&-B&:&-.(%! [!@"]C! [!5J4]5!
B"$$+% 6J<@>OK6% 6=<79MK9%

!
\&!9./B.%.(%&(!.(!A&!O&-=$.+,1.(%&(!.(B2:&!$&0&(*0&-B&:&-.(%*+8(1-2+1&(!Y088-!,&-0&-B&:&-.(%!&(!&$.'.(21.&*Z!B./(!2$*!08$%13!
!

5J"@ 5J";
!

Z$.#)%;"(%8%F.#&.(,% 6=<6==K=% 69<J8>K7%
#2([!&(!0&-:88=!A8+,1&-8(A&-(&'.(%&(! [!;H;]4! !!
N-718!=-&'.&*! 53;;M]@! 53;;"];!
L./A*922-A&! HM;]4! HD"]D!
N&12$.(%&(!088-!2F:8=&(]!&.(A&!$88=1./A!&(!80&-.%&!! [!53J@;]5! [!"3HDC];!
L-2(*F&-!17**&(!0&-=$.+,1.(%&(! ;;C]H! @J];!
I'-&:&(.(%*0&-*+,.$$&(! 5;J]H! [!CH]"!
#2(=2**.(%!*,2A89!2++87(1.(%! 53"45]4! [!5HD]C!
U&1189./B.%.(%!.(!%-8&=!+8(1-2+1&(! 5H]J! [!"C]D!
I0&-.%&!9./B.%.(%&(]!.(+$7*.&F!-.*.+8A&::.(%! [!@H@]H! [!D@M]"!
Z$.#)%;"(%@8%)"P"*0"(% 6J<M6MK9% 6=<6==K=%

!
! !
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\&! 0&-:88=! 02(! #%&2*! V-81&+1! YB.&! (881! ;! I0&-(2'&*! &(!
A&*.(0&*1&-.(%&(Z! )&g(0$8&A1! A&! )2$2(*! 02(! 0&-=$.+,1.(%&(! &(!
%&-&$21&&-A&!,&-0&-B&:&-.(%3!\&! o*,2A89!2++87(1.(%^[22(=2**.(%!
,&&F1!1&!'2:&(!'&1!A&!(.&1[%&-&2$.*&&-A&!9.(*1&(!&(!0&-$.&B&(!8=!
A&! )&$&%%.(%*=8-1&F&7.$$&! 2$*! %&08$%! 02(! A&! 2F%&(8'&(!
8)$.%21.&-&(1&! &(! *=-&2A! .(! 5J"@! Y18&%&(8'&(! .(! 5J";Z3! \&!
80&-A-2+,1!02(!0&-=$.+,1.(%&(!)&1-&F1!.(!5J"@!088-2$!A&!80&-(2'&!
02(! A&! R.A&2[=8-1&F&7.$$&! .(! N&$%.G! &(! A&! 80&-A-2+,1! .(! 5J";!
)&1-&F1! .(1&-(&! )&9&%.(%&(! 7.1! 7(.1[$.(:&A! +8(1-2+1&(3!
I'-&:&(.(%*0&-*+,.$$&(! ,&))&(! '&1! (2'&! )&1-&::.(%! 8=! &&(!
,8%&-&! T8(%! a8(%! A8$$2-[9.**&$:8&-*! .(! 5J"@! Y0&-%&$&:&(! '&1!
5J";Z3! \&! -&%&$! U&1189./B.%.(%! .(! %-8&=*+8(1-2+1&(! +8'=&(*&&-1!

A.&B&$FA&! -&%&$! 088-! 7(.1[$.(:&A! +8(1-2+1&(! YB.&! 5"3;Z3! I0&-.%&!
9./B.%.(%&(]! .(+$7*.&F! -.*.+8A&::.(%! %&$A1! ,88FAB2:&$./:! 088-!
0&-B&:&-.(%*[!&(!2+172-.G$&!-.*.+8^*!02(!%2-2(1.&*!.(!A&!+8(1-2+1&(!
&(!02-.&&-1!A22-8'!'&1!,&1!08$7'&3!P(!5J"@!9&&-*=.&%&$1!A&!-&%&$!
I0&-.%&! 9./B.%.(%&(! 88:! .(! ,&1! Oa! A&! A2$.(%! 02(! A&!
-&(A&'&(1*+7-0&]! A.&! A&! ,7.A.%&! 922-A&! 02(! 18&:8'*1.%&!
+$2.')&12$.(%&(!0&-,88%13!
!
T&1! &FF&+1! 02(! 9./B.%.(%&(! .(! 0&-8(A&-*1&$$.(%&(! A.&! %&)-7.:1!
98-A&(!088-!,&1!922-A&-&(!02(!A&!0&-=$.+,1.(%&(]!A.&!088-10$8&.&(!
7.1! 0&-B&:&-.(%*+8(1-2+1&(! S&0&(]! 92*! .(! 5J"@! &(! 5J";! (.&1!
'21&-.&&$3!

!

5"35! O&-=$.+,1.(%&(!.(B2:&!)&$&%%.(%*+8(1-2+1&(!S&0&(!
\&!08$%&(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!O&-=$.+,1.(%&(!.(B2:&!)&$&%%.(%*+8(1-2+1&(!S&0&(!=&-!;"!A&+&')&-3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!! !

O&-=$.+,1.(%!088-!18&:8'*1.%&!7.1:&-.(%!22(!=8$.*,87A&-*! 543D;4]"! 5435JC];!
O&-=$.+,1.(%!088-!9.(*1A&$.(%!=8$.*,87A&-*! "CH]@! "4;]M!
?,2A89!2++87(1.(%! "3MM5]5! @J;]4!
!(&$+% @7<9=JK>% 6O<>J6KO%
T&-0&-B&:&-.(%! !!
B"$$+% @7<9=JK>% 6O<>J6KO%

!
!
\&!9./B.%.(%&(!.(!A&!O&-=$.+,1.(%&(!.(B2:&!)&$&%%.(%*+8(1-2+1&(!S&0&(!B./(!2$*!08$%13!
!

5J"@ 5J";
!

Z$.#)%;"(%8%F.#&.(,% 6O<>J6KO% 6J<877K>%
N-718!=-&'.&*! 53D;J]5! 53;@;]H!
L./A*922-A&! D;M]H! DC;]"!
N&12$.(%&(!088-!2F:8=&(]!&.(A&!$88=1./A!&(!80&-.%&!! [!;3J;D]H! [!53M@H]M!
L-2(*F&-!17**&(!0&-=$.+,1.(%&(! 5"J]C! [!H@]5!
I'-&:&(.(%*0&-*+,.$$&(! J]"! [!J]@!
#2(=2**.(%!*,2A89!2++87(1.(%! "3;D4]@! [!@";];!
U&1189./B.%.(%!.(!%-8&=!+8(1-2+1&(! J]"! 5H]H!
I0&-.%&!9./B.%.(%&(]!.(+$7*.&F!-.*.+8A&::.(%! [!;;]@! [!MM]5!
Z$.#)%;"(%@8%)"P"*0"(% @7<9=JK>% 6O<>J6KO%

!
!
\&! o*,2A89!2++87(1.(%^[22(=2**.(%!,&&F1! 1&!'2:&(!'&1!A&!(.&1[
%&-&2$.*&&-A&! 9.(*1&(! &(! 0&-$.&B&(! 8=! A&! )&$&%%.(%*=8-1&F&7.$$&!
2$*! %&08$%! 02(! A&! 2F%&(8'&(! 8)$.%21.&-&(1&! &(! *=-&2A!
Y18&%&(8'&(! .(!5J";Z3!\&!80&-A-2+,1!02(!0&-=$.+,1.(%&(! .(!5J"@!
)&1-&F1!088-2$!A&!80&-(2'&!02(!A&!R.A&2[=8-1&F&7.$$&!.(!N&$%.G]!&(!
.(! 5J";! .(1&-(&! )&9&%.(%&(! (22-! 7(.1[$.(:&A! &(! 2(A&-! 1i=&!
+8(1-2+1&(3! \&! -&%&$! U&1189./B.%.(%! .(! %-8&=*+8(1-2+1&(!
+8'=&(*&&-1!A.&B&$FA&!-&%&$!088-!7(.1[$.(:&A!+8(1-2+1&(!YB.&!5"3;Z3!

I0&-.%&! 9./B.%.(%&(]! .(+$7*.&F! -.*.+8A&::.(%! %&$A1! ,88FAB2:&$./:!
088-! 0&-B&:&-.(%*[! &(! 2+172-.G$&! -.*.+8^*! 02(! %2-2(1.&*! .(! A&!
+8(1-2+1&(!&(!02-.&&-1!A22-8'!'&1!,&1!08$7'&3!
!
T&1! &FF&+1! 02(! 9./B.%.(%&(! .(! 0&-8(A&-*1&$$.(%&(! A.&! %&)-7.:1!
98-A&(!088-!,&1!922-A&-&(!02(!A&!0&-=$.+,1.(%&(]!A.&!088-10$8&.&(!
7.1! )&$&%%.(%*+8(1-2+1&(! S&0&(]! 92*! .(! 5J"@! &(! 5J";! (.&1!
'21&-.&&$3!

!
! !
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5"3;!! O&-=$.+,1.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(!
\&! O&-=$.+,1.(%&(! .(B2:&! 7(.1[$.(:&A! +8(1-2+1&(! 088-! -&:&(.(%! &(! -.*.+8! 02(! =8$.*,87A&-*! %&*=$.1*1! (22-! 0&-B&:&-.(%*[! &(!
)&$&%%.(%*+8(1-2+1&(!:7((&(!2$*!08$%1!98-A&(!9&&-%&%&0&(3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!! !! !!
O&-B&:&-.(%*+8(1-2+1&(! "3HDH]"! "3MHC]@!
N&$&%%.(%*+8(1-2+1&(! "534CH]H! "53;M@]D!
U+$..3% 8M<O6JK7% 8M<8>7K7%

!
!
T&1!0&-$88=!02(!A&!O&-=$.+,1.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(!8=!)2*.*!02(!0&-B&:&-.(%*+8(1-2+1&(!.*!2$*!08$%13!
!

5J"@ 5J";
!! ! !
Z$.#)%;"(%8%F.#&.(,% 8<>J9KM% 8<=69K>%
N-718!=-&'.&*! "HJ]D! "HD]J!
K./B.%.(%&(!.(!-&G$&!922-A&!j!1./A*922-A&! ;C]5! @H]@!
N&12$.(%&(!088-!2F:8=&(]!&.(A&!$88=1./A!&(!80&-.%&!! [!MJ];! [!M@];!
L-2(*F&-!17**&(!0&-=$.+,1.(%&(! ;4]M! [!4]H!
I'-&:&(.(%*0&-*+,.$$&(! C]C! [!5]"!
U&1189./B.%.(%!.(!%-8&=!+8(1-2+1&(! [!5H]J! "C]D!
I0&-.%&!9./B.%.(%&(]!.(+$7*.&F!-.*.+8A&::.(%! ;]J! [!D]J!
Z$.#)%;"(%@8%)"P"*0"(% 8<J=JK8% 8<>J9KM%

!
T&1!0&-$88=!02(!A&!O&-=$.+,1.(%&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(!8=!)2*.*!02(!)&$&%%.(%*+8(1-2+1&(!.*!2$*!08$%13!
!

5J"@ 5J";
!! ! !
Z$.#)%;"(%8%F.#&.(,% 86<@>MK=% 86<8M8K@%
N-718!=-&'.&*! "3";4]J! "3DD5]D!
K./B.%.(%&(!.(!-&G$&!922-A&!j!1./A*922-A&! "3""J]5! M;D]4!
N&12$.(%&(!088-!2F:8=&(]!&.(A&!$88=1./A!&(!80&-.%&!! [!"34"@]@! [!53";@]"!
L-2(*F&-!17**&(!0&-=$.+,1.(%&(! ;;]4! ;4]J!
I'-&:&(.(%*0&-*+,.$$&(! 4D];! [!5H]5!
U&1189./B.%.(%!.(!%-8&=!+8(1-2+1&(! [!J]"! [!5H]H!
I0&-.%&!9./B.%.(%&(]!.(+$7*.&F!-.*.+8A&::.(%! [!D4]C! [!"J]H!
Z$.#)%;"(%@8%)"P"*0"(% 86<O9JKJ% 86<@>MK=%

!
\&! 80&-A-2+,1! 02(! 0&-=$.+,1.(%&(! )&1-&F1! 088-2$! .(1&-(&!
)&9&%.(%&(! 17**&(! 0&-*+,.$$&(A&! =-8A7+1+8(1-2+1&(3!
I'-&:&(.(%*0&-*+,.$$&(! ,&))&(! '&1! (2'&! )&1-&::.(%! 8=! &&(!
,8%&-&! T8(%! a8(%! A8$$2-[9.**&$:8&-*! .(! 5J"@! Y0&-%&$&:&(! '&1!
5J";Z3! \&! -&%&$! U&1189./B.%.(%! .(! %-8&=*+8(1-2+1&(! +8'=&(*&&-1!

A.&B&$FA&!-&%&$!088-!U.&1!7(.1[$.(:&A!+8(1-2+1&(!YB.&!5"3"!&(!5"35Z3!
I0&-.%&! 9./B.%.(%&(]! .(+$7*.&F! -.*.+8A&::.(%! %&$A1! ,88FAB2:&$./:!
088-! 0&-B&:&-.(%*[! &(! 2+172-.G$&! -.*.+8^*! 02(! %2-2(1.&*! .(! A&!
+8(1-2+1&(3!

!

5"3@! O&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(!U.&1[$&0&(!
\&!08$%&(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!O&-=$.+,1.(%&(!.(B2:&!U.&1[$&0&(!0&-B&:&-.(%*+8(1-2+1&(!=&-!;"!A&+&')&-3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!! !!

?+,2A&0&-=$.+,1.(%! C3D"H]4! C354@]D!
U.&1[0&-A.&(A&!=-&'.&*! "3C"5]5! "3@@"]@!
O&-=$.+,1.(%!088-!9.(*1A&$.(%!=8$.*,87A&-*! "C]D! M]@!
?,2A89!2++87(1.(%! D;]4!
!(&$+% ><8M>K=% =<>J>K6%
T&-0&-B&:&-.(%! [!CD5]M! [!CJC]"!
B"$$+% =<9OMKJ% =<6J6K8%

!
! !



!
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U.&1[$&0&(0&-=$.+,1.(%&(! 98-A&(! %&1-8FF&(! 088-!
*+,2A&%&)&7-1&(.**&(! A.&! 9&$! 2$! ,&))&(! =$221*%&08(A&(]! '22-!
A.&! (8%! (.&1! B./(! 2F%&9.::&$A! &(! :92(1.F.+&-&(! A&! 7.1*122(A&!
*+,2A&0&-=$.+,1.(%3! I0&-! ,&1! 2$%&'&&(! )&=22$1! #%&2*!
0&-=$.+,1.(%&(!088-!*+,2A&!=&-!=-8A7+1+21&%8-.&]!A&::.(%!&(! /22-!
&(! ,87A1! A22-)./! -&:&(.(%! '&1! 088-B.+,1.%&! 7.1:&-.(%*-2'.(%&(!
.(B2:&! %&'&$A&! *+,2A&! &(! *+,211.(%&(! 02(! Y(8%Z! (.&1! %&'&$A&!
*+,2A&%&02$$&(3! T.&-)./! 98-A1! 1&0&(*! -&:&(.(%!%&,87A&(! '&1! A&!
*+,2A&[2F9.::&$.(%*:8*1&(! &(! .(F$21.&3! \&! 7.1)&12$.(%&(! 98-A&(!
%&988($./:! (.&1! 0&-A.*+8(1&&-A3! ?8''.%&! 8(%&02$$&(+$2.'*! Y'&1!

(2'&! A&! )&-8&=*%&)8(A&(!
2-)&.A*8(%&*+,.:1,&.A*0&-B&:&-.(%&(Z! )&1-&FF&(! &+,1&-!
$2(%&1&-'./(+8(1-2+1&(!&(!A&!%&-&$21&&-A&!0&-=$.+,1.(%&(!98-A&(!
)&-&:&(A! 8=! )2*.*! 02(! 1&+,(.&:&(! A.&! 0&-%&$./:)22-! B./(! '&1! A.&!
02(!S&0&(]!B82$*!A.&!02(!0&-A.*+8(1&&-A&!:2**1-8'&(3!
!
U.&1[0&-A.&(A&! =-&'.&*! ,&))&(! )&1-&::.(%! 8=! ,&1! (.&1! 0&-02$$&(!
A&&$!02(!,&1!-.*.+8!922-088-!A&!=-&'.&!.*!8(102(%&(!'22-!A21!(8%!
(.&1!.*!0&-A.&(A!A88-!A&!0&-B&:&-22-3!!

!
T&1!0&-$88=!02(!A&!0&-=$.+,1.(%&(!.(B2:&!U.&1[$&0&(!0&-B&:&-.(%*+8(1-2+1&(!Y088-!,&-0&-B&:&-.(%!&(!&$.'.(21.&*Z!.*!2$*!08$%13!
!

%% 5J"@ !! 5J";
%% !! !
Z$.#)%;"(%8%F.#&.(,%A+.34%'++(2""#%'"(.#$/++()% =<>J>K6% !! ><9@=K@%
K./B.%.(%!.(!+8(*8$.A21.&!'&1,8A&!L&*+8!P(*7-2(+&!S1A! !! [!445]M!
a"/,FA,-)"%4$.#)%;"(%8%F.#&.(,% =<>J>K6% !! =<=9@K=%
#2([!&(!0&-:88=!A8+,1&-8(A&-(&'.(%&(! !! !!
L8&08&%.(%!0&-=$.+,1.(%&(!,7.A.%!/22-! 5345@]M! 53DD5]H!! !!
N&122$A&!*+,2A&(!,7.A.%!/22-! [!"3@J;];! [!"35D"]M!! !!
K./B.%.(%!0&-=$.+,1.(%&(!,7.A.%!/22-! "3@5"]@! "3@J"]5!! !!
L8&08&%.(%!0&-=$.+,1.(%&(!088-%22(A&!/2-&(! [!";;]D! [!"5C]4!! !!
N&122$A&!*+,2A&(!088-%22(A&!/2-&(! [!"3JDC]M! [!"3JD4]5!! !!
K./B.%.(%&(!.(!A&!0&-=$.+,1.(%&(!088-!088-%22(A&!/2-&(! [!"3"HH];! [!"3"H@]J!! !!

555]"! !! 5JM]5!
#2(=2**.(%!(.&1[0&-A.&(A&!=-&'.&*! "5]J! !! [!"4]@!
L-2(*F&-!17**&(!0&-=$.+,1.(%&(! @]4! !! [!5J]D!
I'-&:&(.(%*0&-*+,.$$&(! "45]5! !! [!CD]"!
?,2A89!2++87(1.(%! [!D;]M! !! [!;M]"!
I0&-.%&!9./B.%.(%&(! [!M]J! !! D4]D!
Z$.#)%;"(%@8%)"P"*0"(% %% ><8M>K=% %% =<>J>K6%

!
\&! 02$7120&-*+,.$$&(! 9&&-*=.&%&$&(! &&(! ,8%&-&! :8&-*! 02(! ,&1!
N-.1*&!=8(A! .(!5J"@3!\&!0&-)&1&-A&!+8').(&A! -21.8!0&-:$22-1!88:!
A&!9./B.%.(%!.(!0&-=$.+,1.(%&(3!
!
T&1! &FF&+1! 02(! 9./B.%.(%&(! .(! 0&-8(A&-*1&$$.(%&(! A.&! %&)-7.:1!
98-A&(!088-!,&1!922-A&-&(!02(!A&!0&-=$.+,1.(%&(]!A.&!088-10$8&.&(!
7.1! 0&-B&:&-.(%*+8(1-2+1&(! U.&1[$&0&(]! 92*! .(! 5J"@! &(! 5J";! (.&1!
'21&-.&&$3!

5"3C! O&-B&:&-.(%*0&-=$.+,1.(%&(!&(!
18&-&.:&(A,&.A*18&1*&(!

X$:! 0&-B&:&-.(%*)&A-./F! ).((&(! #%&2*! 1-&F1! 088-B.&(.(%&(! 088-!
18&:8'*1.%&!+$2.'*!7.1!,88FA&!02(!=8$.**&(!&(!)&*1&'1!2+1.02!1&(!
)&,8&0&! 02(! A&B&! 0&-=$.+,1.(%&(3! T.&-18&! 98-A&(! 8(A&-! '&&-!
*+,211.(%&(! %&'22:1! &(! 22((2'&*! %&A22(! A.&! 02(! .(0$8&A!
:7((&(! B./(! 8=! A&! )&A-2%&(! A.&! .(! ,&1! :8'&(A&! /22-! 98-A&(!
0&-2(1988-A!088-!2+1.02]!0&-=$.+,1.(%&(]!&.%&(!0&-'8%&(!&(!9.(*13!
\&B&!*+,211.(%&(!98-A&(!=&-!&$:&!0&-*$2%A217'!%&G02$7&&-A!8=!
)2*.*!02(!*121.*1.*+,&!2(2$i*&*]!A.&!B./(!%&)2*&&-A!8=! .(1&-(&!&(!
&b1&-(&!,.*18-.*+,&!%&%&0&(*3!
!
\&! 18&-&.:&(A,&.A! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%&(! 98-A1! 8=!
&$:&! 0&-*$2%A217'! %&G02$7&&-A! &(! &0&(17&&$! (88AB2:&$./:&!
0&-,8%.(%&(! 02(! A&! 0&-=$.+,1.(%&(! 8F! 922-A&0&-'.(A&-.(%&(! 8=!

\&F&--&A!#+Q7.*.1.8(!<8*1*!Y\#<Z!8F!OIN#!98-A&(!A.-&+1!1&(!$2*1&!
02(!A&!-&*7$121&(-&:&(.(%!%&)-2+,13!T&1!18&1*.(%*)&$&.A!YoS.2).$.1i!
#A&Q72+i!L&*1.(%^]!S#L!V8$.+iZ!&(![=-8+&*!088-!A&!18&-&.:&(A,&.A!
02(!A&!0&-=$.+,1.(%&(!08$A8&(!22(!A&!&.*&(!A.&!PR6?!*1&$13!!
!
\&B&! 18&-&.:&(A,&.A*18&1*! 98-A1! A88-! &$:&! 8(A&-(&'.(%! &(! 8=!
&$:&!-2==8-12%&A217'!18&%&=2*13!!

>#5#+&

\&!18&1*&(!98-A&(!7.1%&08&-A!8=!/7-.A.*+,!F7(%.)&$!(.0&27!Y(.0&27!
02(! 2+1.02! =88$*Z! 088-! S&0&(3! #%&2*!:./:1! (22-! A&! ,7.A.%&! )&*1&!
*+,211.(%&(! 02(! 2$$&! +8(1-2+17&$&! :2**1-8'&(]! .(+$7*.&F! 0&-92(1&!
:2**1-8'&(! B82$*! Y,&-Z)&$&%%.(%*-&(A&'&(1&(! &(! :8*1&(3! \&!
0&-8(A&-*1&$$.(%&(!B./(!.(1&-(!+8(*.*1&(1!'&1!A&!0&-8(A&-*1&$$.(%&(!
A.&! 98-A&(! %&)-7.:1! 088-! ,&1! '2:&(! 02(! )&*1&! *+,211.(%&(! 02(!
:2**1-8'&(3! \&! 18&1*&(! ,87A&(! -&:&(.(%! '&1! :2**1-8'&(! 7.1!
A&1&-'.(.*1.*+,&! *+,211.(%&(3! \&! +8(12(1&! 922-A&! 02(! A.&!
:2**1-8'&(! 98-A1! )&=22$A! '&1! %&)-7.:! 02(! &&(! -.*.+80-./&!
A.*+8(1&-.(%*08&1! '&1! 08$21.$.1&.1*+8--&+1.&3! L&:8-1&(! 98-A&(!
8('.AA&$$./:!0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%3!
!
!
!

! &
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:*#);1#5#+&

\&! 18&1*&(! 98-A&(! 7.1%&08&-A! 8=! &&(! (.0&27! 02(! ,8'8%&(&!
=-8A7+1%-8&=&(! 088-! U.&1[$&0&(3! L&:8-1&(! 98-A&(! 8('.AA&$$./:!
0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%3!
!
\&! 18&-&.:&(A,&.A*18&1*&(! =&-! /22-&.(A&! 5J"@! ,&))&(! A&!
18&-&.:&(A,&.A!02(!A&!0&-=$.+,1.(%&(!)&0&*1.%A3!
!
P(! 0&-)2(A! '&1! =81&(1.G$&! 8(/7.*1,&A&(! A.&! .(,&-&(1! B./(! 22(! A&!
1&+,(.&:&(]! 22((2'&*! &(! %&%&0&(*! A.&! 98-A&(! %&)-7.:1! )./! ,&1!
'2:&(!02(!*121.*1.*+,&!2(2$i*&*]!:2(!,&1!-.*.+8!A21!A&!7.1&.(A&$./:&!
+$2.'*! ,8%&-! B7$$&(! 7.102$$&(! A2(!A&!%&08-'A&! 0&-=$.+,1.(%&(! 7.1!
,88FA&!02(!A&!0&-B&:&-.(%*[!&(!)&$&%%.(%*+8(1-2+1&(!(.&1!08$$&A.%!
98-A&(!%&G$.'.(&&-A3!#%&2*!,87A1!&b1-2! *8$02).$.1&.1! 22(!8'!,&1!
-.*.+8! A21! 22(! A&! 0&-=$.+,1.(%&(! 22(! A&! =8$.*,87A&-! &(! 2(A&-&!
0&-=$.+,1.(%&(!(.&1!:2(!98-A&(!08$A22(!181!&&(!B&&-!$22%!(.0&27!1&!
0&-'.(A&-&(3!!

!
\&! -&$21.&0&!02-.2).$.1&.1!02(!A&!0&-92+,1&!7.1:8'*1&(! .*!%&-.(%&-!
(22-'21&! A&! =8-1&F&7.$$&*! %-81&-! B./(! &(! *1&-:&-! B./(! %&*=-&.A3!
R2+18-&(! A.&! B87A&(! $&.A&(! 181! &&(! 18&(2'&! 02(! ,&1!
0&-B&:&-.(%*-.*.+8!B./(!8(A&-!'&&-!&&(!%&)-&:!22(!-.*.+8*=-&.A.(%!
Q72! 1i=&! -.*.+8]! -.*.+8)&A-2%]! %&8%-2F.*+,&! $8+21.&! &(! *&+18-]!
(&%21.&0&! 0&-2(A&-.(%&(! .(! A&! 8'%&0.(%! YB82$*! 9&1*9./B.%.(%&(Z!
&(!&b1-&'&!%&)&7-1&(.**&(]!B82$*!8-:2(&(3!
!
T&1!0&-B&:&-.(%*-.*.+8!:2(!98-A&(!)&=&-:1!A88-!-.*.+8)&=&-:&(A&!
F2+18-&(!B82$*!,&-0&-B&:&-.(%3!\21!%&$A1!)./088-)&&$A!Y(.&1!2$$&&(Z!
088-!'&1!,&1!9&&-!*2'&(,2(%&(A&!8'*12(A.%,&A&(!.(!X7-8=23!
!

!

I0&-B.+,1!0&-B&:&-.(%*0&-=$.+,1.(%&(!=&-!)&A-./F**&%'&(1!
P(!A&!8(A&-*122(A&!12)&$!98-A1!&&(!80&-B.+,1!%&%&0&(!02(!A&!0&-=$.+,1.(%&(!=&-!)&A-./F**&%'&(13!
!

!U.&1[$&0&(!)-718!*=$.1!.(!0&-=$.+,1.(%&(_ !S&0&(!)-718!*=$.1!.(!0&-=$.+,1.(%&(_
! ! U.&1[0&-A.&(A&! ?,2A89 f.1*122(A& ! S&0&(
;"!A&+&')&-!5J"@! L8122$!U.&1[$&0&(! =-&'.&*! #++87(1.(% +$2.'* L8122$!S&0&( f(.1[$.(:&A! >&%2-2(A&&-A

N&$%.G! ;3M"J]"!! ;D@]4!! ;3;@C];! CM3C4@]H! D3M";];!! CJ34M"]D!
Oa! 53DH"]@!! 44M];!! "34J@]"!
<8(1.(&(122$!
X7-8=2! M@D]"!! 5DJ]"!! @4D]J! "@3@M4]@! M35@;]M!! M35;@]M!
#B.G! 53MCH]H! 4M5]J!! "344M]H!
X$.'.(21.&*! [!@]4! [!@]4!
Y#4&(.#P"%$+$..3% ><8M>K=%% 8<986K6%% %% 9<=@9KM% >M<O8OKM% 8M<O6JK7%% 9J<JOJKM%

uuu!
!

!U.&1[$&0&(!)-718!*=$.1!.(!0&-=$.+,1.(%&(_ !S&0&(!)-718!*=$.1!.(!0&-=$.+,1.(%&(_
! ! U.&1[0&-A.&(A&! ! ! S&0&(
;"!A&+&')&-!5J";! L8122$!U.&1[$&0&(! =-&'.&*! ?,2A89!#++87(1.(% f.1*122(A&!+$2.'* L8122$!S&0&( f(.1[$.(:&A! >&%2-2(A&&-A
!! !! !! !! !! !! !! !
N&$%.G! ;3CC5]M!! ;C4]H!! D;]4! ;3";J]J! C;3"DM]"! D3;HH]H!! @D3MDM]5!
Oa! 53C5@]5!! 4;5]5!! !! "3DH5]J! "C;];! !! "C;];!
<8(1.(&(122$!
X7-8=2! M5J];!! 5CJ];!! !! @MJ]J! ";3H@"]J! M3""@]M!! D345D];!
#B.G! !! !! !! !! "3HD4]J! DCC]@!! "3;"5]D!
X$.'.(21.&*! !! !! !! !! [!;]H! !! [!;]H!
Y#4&(.#P"%$+$..3% =<>J>K6%% 8<MM8KM%% =@KO% 9<6J6K7% =J<669K9% 8M<8>7K7%% 99<799K9%

!
!
!
! !
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22 Schuldbewijzen 
 
\&! 08$%&(A&! 12)&$! 188(1! A&! 0&-*+,.$$&(A&! ?+,7$A)&9./B&(! YXWLUZ! A.&! #%&2*! ,&&F1! 7.1%&%&0&(! &(! A&! )&A-2%&(! A.&! =&-! ;"! A&+&')&-!
7.1*122(3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!

L&%&(!%&2'8-1.*&&-A&!:8*1=-./*! ;@]H!
L&%&(!-&G$&!922-A&!'&1!922-A&0&-2(A&-.(%&(!.(!A&!-&*7$121&(-&:&(.(%! 5]5! ;;]C!
U+$..3%4P2&3)0"/,FA"#% 6K6% =OKM%

!
!
#$*! %&08$%! 02(! A&! 0&-2(A&-.(%&(! .(! A&! *2'&(*1&$$.(%! 02(! A&!
088-'2$.%&!R8-1.*[%-8&=! .(!8:18)&-!5JJ4]! .*!&-!&&(!8(,&-*1&$)2-&!
.()-&7:! 8=! A&! $&(.(%*088-922-A&(! 8(1*122(! 922-A88-! 2$$&!
*+,7$A)&9./B&(! .(! %&)-&:&! &(! A.-&+1! 8=0-22%)22-! B./(! 1&%&(! A&!
(8'.(2$&! 922-A&! Y02(! 80&-.%&! .()-&7:&(! 8=! A&!
$&(.(%*088-922-A&(! .*!%&&(!*=-2:&Z3!?+,7$A)&9./B&(! 1&%&(!-&G$&!
922-A&! '&1! 922-A&0&-2(A&-.(%&(! .(! A&! -&*7$121&(-&:&(.(%!
98-A&(!A&-,2$0&!%&922-A&&-A!8=!'.(.'22$!A&!(8'.(2$&!922-A&3!

\&! (8'.(2$&! 922-A&! 02(! 1&%&(! -&G$&! 922-A&! 22(%&,87A&(!
*+,7$A)&9./B&(! '&1! 922-A&0&-2(A&-.(%&(! .(! A&!
-&*7$121&(-&:&(.(%! =&-! ;"! A&+&')&-! 5J"@! 92*! Xf6! "]4! '.$/8&(!
Y5J";_! Xf6!;5]4!'.$/8&(Z3! \&! 922-A&-.(%! 02(! *+,7$A)&9./B&(!
1&%&(! -&G$&! 922-A&! '&1! 922-A&0&-2(A&-.(%&(! .(! A&!
-&*7$121&(-&:&(.(%! .*! %&)2*&&-A! 8=! (.0&27! 53! #%&2*! ,&&F1! %&&(!
2+1.02!181!B&:&-,&.A!%&*1&$A!088-!7.1*122(A&!*+,7$A)&9./B&(3!

!
!
\&!+8(1-2+17&$&!$88=1./A0&-A&$.(%!02(!A&!*+,7$A)&9./B&(!A.&!=&-!;"!A&+&')&-!7.1*18(A&(]!.*!9&&-%&%&0&(!.(!A&!12)&$!,.&-8(A&-3!!
!

5J"@ 5J";
!! !! !!
5J"@! D4]@!
5J"C! 5]5! !!
U+$..3%4P2&3)0"/,FA"#% 6K6% =OKM%

!
\&!2F(2'&!02(!A&!*+,7$A)&9./B&(!%&A7-&(A&!5J"@!98-A1!0&-88-B22:1!A88-!2F$8**.(%3!
! !
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23 Achtergestelde 
schulden 

!
\&!2+,1&-%&*1&$A&!*+,7$A&(!B./(!=&-!;"!A&+&')&-!2$*!08$%13!
!
!! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";

!
R6X?T! "35CJ]J! "35CJ]J!
Ti)-8(&! 55D]4! 55C]M!
R.b&A!18!F$821.(%!621&!<2$$2)$&!?7)8-A.(21&A!S82(!N<V!P(0&*1'&(1*! C4]4! !!
R.b&A!621&!6&*&1!V&-=&172$!?7)8-A.(21&A!U81&*! @@4]"! ;H5]H!
R.b&A!18!R$821.(%!621&!<2$$2)$&!?7)8-A.(21&A!U81&*! HH]D! HH];!
I0&-.%&!2+,1&-%&*1&$A&!*+,7$A&(! ;]J! ;]"!
U+$..3%.P2$"(-"4$"3)"%4P2&3)"#% 6<7O=K@% 8<J>8K7%

!
!
5;3"! R6X?T!
#%&2*F.($7b!?3#3! ,&&F1! 8=! M! '&.! 5JJ5! &&(! R$821.(%! 621&! XQ7.1i[
$.(:&A! ?7)8-A.(21&A! Ti)-.A! 8)$.%21.&$&(.(%! B8(A&-! 2F$88=A217'!
YR6X?TZ!7.1%&%&0&(!1&(!)&A-2%&!02(!Xf6!"35CJ!'.$/8&(!'&1!&&(!
(8'.(2$&!922-A&!02(!Xf6!5CJ3JJJ!=&-!8)$.%21.&3!\&!+87=8(*!B./(!
=&-! :92-122$! 2+,1&-2F! )&122$)22-! 1&%&(! &&(! 02-.2)&$&! -&(1&08&1!
%&$./:!22(!A-.&'22(A*!X7-.)8-!0&-,88%A!'&1!";C!)2*.*=7(1&(3!
!
\&! R6X?T! .*! 7.1%&%&0&(! A88-! #%&2*F.($7b! ?3#3]! '&1! 2%&2*!
?#jUO! 2$*! '&A&A&).1&7-3! L&-7%)&12$.(%! 02(! A&! ,88FA*8'! 0.(A1!
(.&1! .(! %&$A! =$221*3! \&! ,87A&-*! 02(! A&! R6X?T! :7((&(! 1&(!
8=B.+,1&!02(!A&!'&A&A&).1&7-&(!2$$&&(!-&+,1!A8&(!%&$A&(!8=!@]J!
'.$/8&(! #%&2*! 22(A&$&(! A.&! #%&2*F.($7b! ?3#3! 1&(! %7(*1&! 02(! A&!
,87A&-*! 02(! A&! R6X?T! .(! 8(A&-=2(A! ,&&F1! %&%&0&(3! P(!
2F92+,1.(%! 02(! ,&1! 8'-7.$&(! 02(! A&! R6X?T! 1&%&(! #%&2*!
22(A&$&(! ,&))&(! A&B&! #%&2*! 22(A&$&(! %&&(! A.0.A&(A[! 8F!
*1&'-&+,1! Y,&1! =&-! ;"! A&+&')&-! 5J"@! %&-2==8-1&&-A&! 22(12$!
7.1*122(A&! #%&2*! 22(A&$&(! .*! .(+$7*.&F! A&! @]J! '.$/8&(! #%&2*!
22(A&$&(!A.&!B./(!7.1%&%&0&(!088-!A&B&!8'-7.$Z3!!
!

P(!,&1!%&02$!A21!%&&(!A.0.A&(A!98-A1!)&122$A!8=!22(A&$&(!#%&2*]!
8F!A21!,&1!02*1!1&!*1&$$&(!A.0.A&(A!'&1!)&1-&::.(%!181!&&(!)8&:/22-!
8(A&-!A&!A-&'=&$!$.%1!YA.0.A&(A-&(A&'&(1!k!J]CcZ]!8F!.(!)&=22$A&!
2(A&-&! 7.1B8(A&-$./:&! 8'*12(A.%,&A&(]! B2$! A&! )&12$.(%! 02(!
+87=8(*! =$221*0.(A&(! .(! 80&-&&(*1&''.(%! '&1! A&! B8%&(22'A&!
#$1&-(21.0&!<87=8(!?&11$&'&(1!W&1,8A!Y#<?WZ3!\&!#<?W!,87A1!
.(! A21! (.&79&! 22(A&$&(! #%&2*! 98-A&(! 7.1%&%&0&(! &(! %&$&0&-A!
22(!A&!,87A&-*! 02(!A&!R6X?T3!L81!8=!,&A&(!B./(!2$$&!+87=8(*!
+8(12(1! )&122$A3! #$*! A&! #<?W! .(! 9&-:.(%! 1-&&A1! &(! ,&1!
)&*+,.:)2-&!'221*+,2==&$./:&!:2=.122$!8(18&-&.:&(A!.*!088-!2%&2*!
?#jUO! 8'! A&! #<?W[0&-=$.+,1.(%! (2! 1&! :8'&(]! 98-A1! A&!
+87=8()&12$.(%! 8=%&*+,8-1! 181! ,&1! '8'&(1! A21! A&! 7.1%.F1&! 02(!
(.&79&! 22(A&$&(! 9&&-! '8%&$./:! .*3! O2(9&%&! A&B&! :&('&-:&(!
98-A1! A&! R6X?T! )&,2(A&$A! 2$*! 8(A&-A&&$! 02(! ,&1! 088-! A&!
18&B.+,1,87A&-!:92$.F.+&-&(A!0&-'8%&(3!
!
\&! R6X?T[8)$.%21.&*! :&((&(! %&&(! 0&-02$A217']! '22-! :7((&(!
(22-!:&7B&!02(!A&!8)$.%21.&,87A&-!98-A&(!8'%&B&1! .(!22(A&$&(!
#%&2*! 1&%&(! &&(! :8&-*! 02(! Xf6! ;"C! =&-! 22(A&&$3! \&! R6X?T!
98-A&(!2718'21.*+,!8'%&B&1! .(!22(A&$&(!#%&2*! .(A.&(!A&!:8&-*!
02(! ,&1! 22(A&&$! #%&2*! %&A7-&(A&! 19.(1.%! 2+,1&-&&(08$%&(A&!
,2(A&$*A2%&(!%&$./:!.*!22(!8F!,8%&-!.*!A2(!Xf6!@M5]CJ3!

!
!
! !
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5;35! Ti)-8(&!
P(!5JJD!,&&F1!#%&2*!&&(!*=&+.2$!=7-=8*&!0&,.+$&!8=%&-.+,1!8(A&-!
A&! (22'! #%&2*! Ti)-.A! R.(2(+.(%! ?#! Y,.&-(2! o#TR^Z]! A21!
&&79.%A7-&(A&! *1&-:! 2+,1&-%&*1&$A&! &(! 8(A&-! %&$./:&! +8(A.1.&*!
7.1%&%&0&(!&FF&+1&(!7.1%2F!&(!A&!8=)-&(%*1&(!A22-02(!.(0&*1&&-A&!
.(!.(*1-7'&(1&(!02(!Y088-'2$.%&Z!9&-:'221*+,2==./&(!02(!#%&2*3!
\&B&!.(*1-7'&(1&(!98-A&(!'&&%&(8'&(!.(!A&!)&-&:&(.(%!02(!A&!
*8$02).$.1&.1!088-!A&B&!&(1.1&.1&(3!\&!A88-!#TR!7.1%&%&0&(!&FF&+1&(!
02$$&(! 8(A&-! &&(! B8%&(8&'A&! o*7==8-1! 2%-&&'&(1^! &(! &&(!
2+,1&-%&*1&$A&!%2-2(1.&!2F%&%&0&(!A88-!2%&2*!?#jUO3!
!
f.1! ,88FA&!02(!A&! o*7==8-1! 2%-&&'&(1^! .*! 2%&2*!?#jUO!0&-=$.+,1!
8'!B8A2(.%&!'.AA&$&(!22(!#TR! 1&!0&-*1-&::&(!2$*!(8A.%!8'!A&!
+87=8(0&-=$.+,1.(%&(! 1&! 08$A8&(! .(! .&A&-! /22-! A21! #%&2*! &&(!
A.0.A&(A7.1:&-.(%!02*1*1&$1]!8F9&$!8'!A&!+87=8(!1&!)&12$&(!0.2!A&!
#<?W!.(A.&(!A&!&(1.1&.1&(!A.&!A&!8=)-&(%*1&(!,&))&(!8(102(%&(!
A&! +87=8(*! 8=! A&! A88-%&$&&(A&! $&(.(%&(! (.&1! .(! +8(12(1&(!
08$A8&(!1&(!%&08$%&!02(!*+,&(A.(%!02(!A&!18&=2**&$./:&!9&11&$./:&!
'.(.'2$&! *8$02).$.1&.1*&.*&(3! P(!,&1!%&02$! A21!#%&2*!)&(&A&(!,&1!
9&11&$./:! 0&-&.*1&! '.(.'7'! *8$02).$.1&.1*(.0&27! :8'1! 8F! A&!
%&+8(*8$.A&&-A&!2+1.02!:$&.(&-!B./(!A2(!A&!0&-=$.+,1.(%&(!&b+$7*.&F!
*+,7$A&(! A.&! (.&1! )&*+,879A! 98-A&(! 2$*! o?&(.8-! \&)1^! 8F! .(! ,&1!
%&02$! A21! #TR! A.&! :&7B&! '22:1]! A2(! 98-A1! A&! +87=8()&12$.(%!
0&-02(%&(!A88-!&&(!2F-&:&(.(%!0.2!A&!#<?W3!
!
#TR!,&&F1!.(!5JJD!&&(!8)$.%21.&!02(!Xf6!CJJ!'.$/8&(!7.1%&%&0&(!
8(A&-!A&!(22'! oTi)-8(&^]! 1&%&(!&&(!+87=8(!02(!C]"5Cc! 181! 5J!
/7(.!5J"D!&(!;['22(A*!X7-.)8-!=$7*!5JJ!)2*.*=7(1&(!A22-(23!\&!
8=)-&(%*1&(! 02(! A&B&! $&(.(%&(! 9&-A&(! A88-%&$&&(A! 22(!
#>!P(*7-2(+&3! P(! '22-1! 5J";! $2(+&&-A&! #TR! &&(! )8A! 8=! A&!
7.1*122(A&! &FF&+1&(! 1&%&(! &&(! 22(:88==-./*! 02(! H"c]! A.1! )8A! .*!
7.1&.(A&$./:!22(022-A!088-!&&(!)&A-2%!02(!Xf6!"D;]D!'.$/8&(3!\&!
A88-$&(.(%! 22(! #>! P(*7-2(+&! 9&-A! '&1! ,&1B&$FA&! )&A-2%!
0&-'.(A&-A3! X&(! 22(12$! %&$.&&-A&! 8(A&-(&'.(%&(! 02(! #%&2*!
.(0&*1&&-A&!.(!Ti)-8(&!&FF&+1&(]!922-A88-!=&-!;"!A&+&')&-!5J"@!
*2'&(! '&1! A&! 1&(A&-! Xf6! 55D]4! '.$/8&(! 22(! Ti)-8(&! &FF&+1&(!
)$./F1! 7.1*122(3! \&! &&-*1&! +2$$A217'! 02(! A&! -&*1&-&(A&! Ti)-8(&!
&FF&+1&(!.*!8=!5J!/7(.!5J"D3!

5;3;! R.b&A!621&!6&*&1!V&-=&172$!?7)8-A.(21&A!U81&*!
Yo(81&*^Z!

#>! P(*7-2(+&! ,&&F1! 8=! 5"! '22-1! 5J";! &&79.%A7-&(A&!
2+,1&-%&*1&$A&!&FF&+1&(!7.1%&%&0&(!Yo(81&*^Z!088-!&&(!)&A-2%!02(!
f?\!CCJ! '.$/8&(! &(! 1&%&(! &&(! -&(1&! 02(! D]MCc3! \&! (81&*!
)&1-&FF&(!A.-&+1&]!8(%&A&:1&!&(!2+,1&-%&*1&$A&!0&-=$.+,1.(%&(!02(!
#>! P(*7-2(+&3! \&! (81&*! B./(! %&(81&&-A! 22(! A&! )&7-*! 02(!
S7b&')7-%3!\&!(81&*!:7((&(!.(!,7(!%&,&&$]!'22-!(.&1!%&A&&$1&$./:!
8=! A&! &&-*1&! +2$$A217'! Y'22-1! 5J"HZ! 98-A&(! 2F%&$8*1! 8F! 8=!
9.$$&:&7-.%!9&$:&!2(A&-&!-&(1&0&-02$A2%!A22-(23!

5;3@!! R.b&A[18[R$821.(%!<2$$2)$&!?7)8-A.(21&A!U81&*!
I=! "4! A&+&')&-! 5J";! =$221*1&! #>! P(*7-2(+&! 088-! &&(! )&A-2%!
02(! Xf6! @CJ! '.$/8&(! \*H#6;)8;\18$)*+"& J$11$21#& e92836*+$)#6&

:8)#%& L2+,1&-%&*1&$A&! 8)$.%21.&*! '&1! 02*1&! (22-! 0&-2(A&-$./:&!
-&(1&ZO!'&1!0&-02$A217'!5J@@3!!
!
\&!8)$.%21.&*!%&0&(!&&(!+87=8(!02(!C]5Cc]! /22-$./:*!)&122$)22-]!
181!A&!&&-*1&!+2$$A217'!.(!/7(.!5J5@!&(!02(2F!A.&!&&-*1&!+2$$A217'!
B7$$&(! B&! -&(1&! 8=)-&(%&(! 1&%&(! &&(! 02-.2)&$&! 08&1! 02(! A&! ;[
'22(A*!X7-.)8-!=$7*!@]";Dc!=&-!/22-]!=&-!:92-122$!)&122$)22-3!
!
\&! 8)$.%21.&*! 088-B.&(! .(! &&(! 8=1.8(&$&! +2$$! A88-! #>!P(*7-2(+&!
)&122$)22-! =&-! :92-122$! 02(2F! /7(.! 5J5@! &(! .(! &&(! 8=1.8(&&$! 8F!
0&-=$.+,1! 7.1*1&$! 02(! -&(1&! 8(A&-! )&=22$A&! 8'*12(A.%,&A&(3! \&!
8)$.%21.&*! B7$$&(! :92$.F.+&-&(! 2$*! )&*+,.:)2-&! *8$02).$.1&.1*'2-%&!
8(A&-! ,&1! ,&&-*&(A&!X7-8=&*&! -&%$&'&(12.-! :2=.122$-&%.'&! 088-!
0&-B&:&-22-*!Y?8$0&(+i!PZ3!
!
\&! 8)$.%21.&*! B./(! 8(A&-*+,-&0&(! A88-! 2%&2*! ?#jUO!
YXf6!;CJ!'.$/8&(Z! &(! NUV! V2-.)2*! R8-1.*! ?#jUO!
YXf6!"JJ!'.$/8&(Z!&(!B./(!%&(81&&-A!8=!A&!N&7-*!02(!S7b&')7-%3!

5;3C! R.b&A[18[R$821.(%!<2$$2)$&!?7)8-A.(21&A!S82(!
N<V!P(0&*1'&(1*!

I=!C!A&+&')&-!5J"@!:&(A&(!#%&2*!P(*7-2(+&!P(1&-(21.8(2$!U3O3!
YC"cZ!&(!N<V!P(0&*1'&(1*!N3O3!Y@HcZ!&&(!2+,1&-%&*1&$A&!$&(.(%!
02(!Xf6!"5J!'.$/8&(!18&!22(!W.$$&((.7')+=!#%&2*!1&%&(!@]MCc!
=&-! /22-! 181! 8=! A&! +2$$A217'! .(! A&+&')&-! 5J"H! &(! D['22(A*!
X7-.)8-! =$7*! @MC! )2*.*! =7(1&(! =&-! /22-! A22-(23! \&! 8)$.%21.&*!
B7$$&(! :92$.F.+&-&(! 2$*! )&*+,.:)2-&! *8$02).$.1&.1*'2-%&! 8(A&-! ,&1!
,&&-*&(A&! X7-8=&*&! -&%$&'&(12.-! :2=.122$-&%.'&! 088-!
0&-B&:&-22-*!Y?8$0&(+i!PZ3!
!
!
!

! !
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24 Leningen 
 
\&!08$%&(A&!12)&$!188(1!A&!*2'&(*1&$$.(%!02(!A&!S&(.(%&(!=&-!;"!A&+&')&-3!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
! !

L&-7%:88=80&-&&(:8'*1&(! "3JDH]4! "3"4@]M!
S&(.(%&(! "3J@;]H! MD5]"!
ZP2&3)"#%..#%0.#1"#% 6<88@K>% 8<JM=KO%
\&=81*!02(!,&-0&-B&:&-22-*! 45]J! 4"]J!
R.(2(+.G$&!$&2*&0&-=$.+,1.(%&(! 5"];! 55]4!
I0&-.%&!*+,7$A&(! 5DD]C! ;";]"!
U+$..3%4P2&3)"#% 6<MO@K9% 6<@=@K>%

!
#%&2*! ,&&F1! 8)$.%21.&*! '&1! &&(! )8&:922-A&! 02(! Xf6! "3J45];!
'.$/8&(! Y5J";_! Xf6! "35CD]C! '.$/8&(Z! 2$*! B&:&-,&.A! %&*1&$A! 088-!
L&-7%:88=80&-&&(:8'*1&(3! \22-(22*1! .*! 02*1%8&A! '&1! &&(!
)8&:922-A&! 02(! Xf6! ;H"]C! '.$/8&(! Y5J";_! Xf6! ;H"]C! '.$/8&(Z!
2$*!B&:&-,&.A!%&*1&$A!088-!S&(.(%&(!&(!80&-.%&3!!
!

\&!)8&:922-A&!02(!A&! $&(.(%&(! .*!&&(!-&A&$./:&!)&(2A&-.(%!02(!
A&!-&G$&!922-A&!A88-A21!A&!$88=1./A&(!02(!+8(1-2+1&(!'.(A&-!A2(!
&&(! /22-! )&A-2%&(! Y1&-7%:88=80&-&&(:8'*1&(Z! &(j8F! A88-A21!
+8(1-2+1&(!&&(!02-.2)&$&!-&(1&!A-2%&(!Y$&(.(%&(!02(!)2(:&(Z3!\&!
-&G$&! 922-A&! .*! A&-,2$0&! %&)2*&&-A! 8=! 922-(&&')2-&!
'2-:1%&%&0&(*!Y(.0&27!5Z3!

<8(1-2+17&$&!$88=1./A!02(!A&=8*.18^*!02(!)2(:&(!!
\&!+8(1-2+17&$&!$88=1./A!02(!A88-!)2(:&(!22(%&,87A&(!A&=8*.18^*!.*!=&-!;"!A&+&')&-!2$*!08$%1!0&-A&&$A3!
!

5J"@ 5J";
!! ! !
5J"@! "H]H!
5J"C! M4];! !!
5J"H! 5H]4! !!
U+$..3%)";+4,$+g4% 87OK8% 8JKJ%

R.(2(+.G$&!$&2*&0&-=$.+,1.(%&(!
\&!0&-=$.+,1.(%&(!02(!#%&2*!.(B2:&!F.(2(+.G$&!$&2*&80&-&&(:8'*1&(!:7((&(!2$*!08$%1!98-A&(!9&&-%&%&0&(3!
!

! 5J"@ !! 5J";
!! ! <8(12(1&!922-A& !! <8(12(1&!922-A&
!! W.(.'7' 02(!'.(.'7' W.(.'7'! 02(!'.(.'7'
!! $&2*&)&12$.(%&( $&2*&)&12$.(%&( $&2*&)&12$.(%&(! $&2*&)&12$.(%&(
!! !! ! !! !
L81!;!'22(A&(! J]C! J];! J]4!! J]C!
;!'22(A&(!181!"!/22-! "]D! J]H! "]D!! "]J!
"!/22-!181!C!/22-! 4];! @]H! 4]@!! @]H!
S2(%&-!A2(!C!/22-! CC]D! "C]5! CM]D!! "D]@!
U+$..3% ==K7% 68K@% =OKM%% 66KO%
L8&:8'*1.%&!F.(2(+.&-.(%*$2*1&(! @@]4! !! @C]D!! !!

I0&-.%&!
\&!$88=1./A0&-A&$.(%!02(!A&!I0&-.%&!F.(2(+.&-.(%&(]!&b+$7*.&F!F.(2(+.G$&!$&2*&0&-=$.+,1.(%&(]!.*!2$*!08$%13!
!

5J"@ 5J";
!! !! !
L81!;!'22(A&(! C]C! @]J!
;!'22(A&(!181!"!/22-! "D]H! 45]H!
"!/22-!181!C!/22-! ;J]M! 5C]4!
S2(%&-!A2(!C!/22-! 5J;]D! "H"]"!
U+$..3% 69=K>% @7@KO%

! !
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25 Acute en 
uitgestelde belastingen 

!
f.1%&*1&$A&!)&$2*1.(%&(!98-A&(!%&)8&:1!088-!1./A&$./:&!0&-*+,.$$&(!17**&(!A&!PR6?[)8&:922-A&!&(!A&!)&$2*1.(%)8&:922-A&(]!2$*88:!088-!
80&-%&A-2%&(!)&$2*1.(%0&-$.&B&(!088-!B80&-!,&1!922-*+,./($./:!.*!A21!&-!08$A8&(A&!18&:8'*1.%&!)&$2*1)2-&!9.(*1!B2$!B./(!1&%&(80&-!9&$:&!
,&1!7.1%&*1&$A&!)&$2*1.(%2+1.&F!:2(!98-A&(!%&)-7.:13!
!
X&(!(2A&-&!A&12.$$&-.(%!02(!A&!f.1%&*1&$A&!9.(*1)&$2*1.(%&(!=&-!;"!A&+&')&-!.*!2$*!08$%13!
!

! N2$2(* 6&*7$121&(-&:&(.(%
!! 5J"@ 5J"; 5J"@! 5J";
f.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(!8=_! !! !! !! !!
O2*1%8&A)&$&%%.(%&(! 5J];! 5J]C! J]4!! 4]H!
W21&-.G$&!02*1&!2+1.02! ;D]4! ;D];! J];!! [!"J]M!
P''21&-.G$&!02*1&!2+1.02!Y&b+$7*.&F!%88A9.$$Z! @]M! C]H! [!J]M!! [!J]5!
O&-B&:&-.(%*=8$.*!&(!+$2.'!-&*&-0&*!! "3@@J]4! @54]4! 5"]C!! [!"J@]"!
O88-B.&(.(%&(!088-!=&(*.8&(&(!&(!7.1:&-.(%&(!(2!7.1A.&(*11-&A.(%! "M"]H! ";H]H! C]J!! D4]5!
I0&-.%&!088-B.&(.(%&(! "5];! "5]D! [!J]C!! "]@!
I0&-$8=&(A&!:8*1&(!&(!088-7.1!8(102(%&(!8=)-&(%*1&(! J]5! J]5! [!"]5!
U.&1[22(%&9&(A&!+8'=&(*2)&$&!0&-$.&B&(! ";"]4! "@"]4! "C]@!! [!D]D!
I0&-.%&! DC]M! @4]@! [!J]"!! [!MD]5!
!(&$+%&,$-"4$"3)"%0"3.4$,#-'+()"(,#-"#% 8<OOMK9% O@MKM% M8K>%% C%867K9%
U.&1[8=%&(8'&(!7.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(! [!CM]H! [!HH]@! C]H!! J]D!
B"$$+%&,$-"4$"3)"%0"3.4$,#-'+()"(,#-"#% 8<O6=K=% >@9K7% M>K=%% C%88JKJ%
!! !! !! !! !!
f.1%&*1&$A&!)&$2*1.(%0&-=$.+,1.(%&(!8=_! !! !! !! !!
#F%&$&.A&!F.(2(+.G$&!.(*1-7'&(1&(!Y2+1.02Z! J]"! J]"! [!J]"!! J]C!
N&$&%%.(%&(!Y)&*+,.:)22-!088-!0&-:88=Z! 53D5;]C! "3"M5]D! [!;]D!! [!J]5!
f(.1[$.(:&A!)&$&%%.(%&(! [!;]@! "]H! C];!! "]C!
O2*1%8&A)&$&%%.(%&(! "5;]@! 45]"! [!"]4!! 5D]J!
S&(.(%&(!22(!:$2(1&(! "]5! "]C! J];!! [!J]5!
W21&-.G$&!02*1&!2+1.02! "MH]4! "4@]5! @]@!! [!C]"!
P''21&-.G$&!02*1&!2+1.02!Y&b+$7*.&F!%88A9.$$Z! "JH]@! "54]J! H]D!! 5]@!
I0&-.%&!088-B.&(.(%&(! ";]@! M]4! [!@]4!! [!@]4!
I0&-$8=&(A&!2+Q7.*.1.&:8*1&(! ;"];! @M]J! H]4!! ";]M!
O88-7.1)&122$A&!$2*1&(!&(!80&-$8=&(A&!)21&(! "]@! "]@! J]"!! !!
N&$2*1.(%0-./!%&-&2$.*&&-A&!-&*&-0&*! D"]5! D@];! ;]J!! [!5@]@!
NUV!V2-.)2*!+2$$!8=1.&! !! MH]C!
I0&-.%&! @5]C! 44]J! @"]5!! "C]D!
U+$..3%&,$-"4$"3)"%0"3.4$,#-'"(;3,P2$,#-"#% @<8O@KO% 8<>>OKJ% =@KM%% 87MK9%
!! !! !! !! !!
d,$-"4$"3)"%0"3.4$,#-+;0("#-4$"#%V3.4$"#W% %% 888K7%% C%89KM%
!! !! !! !! !!
B"$$+%&,$-"4$"3)"%0"3.4$,#-"#% C%8<@9>K6% C%8<7M@KJ% %% %%

!
! !
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f.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(!&(![0&-=$.+,1.(%&(!98-A&(!%&*2$A&&-A!92((&&-!*=-2:&!.*!02(!&&(!9&11&$./:!2FA9.(%)22-!-&+,1!8'!2+71&!
)&$2*1.(%08-A&-.(%&(!1&!*2$A&-&(!'&1!2+71&!)&$2*1.(%0&-=$.+,1.(%&(!&(!92((&&-!A&!7.1%&*1&$A&!)&$2*1.(%&(!)&1-&::.(%!,&))&(!8=!A&B&$FA&!
)&$2*1.(%2718-.1&.13!U2!*2$A&-.(%!B./(!A&!)&A-2%&(!2$*!08$%13!
!

5J"@ 5J";
!! !! !
f.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(! "JD]@! 4J]"!
f.1%&*1&$A&!)&$2*1.(%0&-=$.+,1.(%&(! "3@D;]D! "3"5@]J!
B"$$+%&,$-"4$"3)"%0"3.4$,#-"#% C%8<@9>K6% C%8<7M@KJ%

!
!
V&-!;"!A&+&')&-!5J"@!92*!Xf6!"3;5H]5!'.$/8&(!1&(!$2*1&!02(!,&1!
&.%&(! 0&-'8%&(! %&)8&:1! .(! 0&-)2(A! '&1! 7.1%&*1&$A&! )&$2*1.(%&(!
&(! 92*! Xf6!HJ]@! '.$/8&(! 1&(! $2*1&! 02(! ,&1! &.%&(! 0&-'8%&(!
%&)8&:1! .(! 0&-)2(A! '&1! 2+71&! )&$2*1.(%&(! Y5J";_!-&*=&+1.&0&$./:!
Xf6!4DM]C! '.$/8&(! &(! Xf6!@J]J!'.$/8&(! 1&(! $2*1&! 02(! ,&1! &.%&(!
0&-'8%&(Z3!
!
f.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(!98-A&(!0&-2(1988-A!088-!B80&-!
,&1! 922-*+,./($./:! .*! A21! &-! 08$A8&(A&! 18&:8'*1.%! )&$2*1)22-!
-&*7$1221! B2$! B./(! 922-'&&! A&! 7.1%&*1&$A&! )&$2*1.(%08-A&-.(%!
0&--&:&(A! :2(! 98-A&(3! X-! B./(! 7.1%&*1&$A&! )&$2*1.(%08-A&-.(%&(!
0&-2(1988-A! '&1! )&1-&::.(%! 181! (.&1! )&(711&! Y%&08-A&-A&Z!
)&$2*1.(%0&-$.&B&(! 2$*'&A&! )&$2*1.(%0&-'.(A&-.(%&(! 1&%&(! &&(!
%&*+,211&! )&$2*1.(%922-A&! 02(! Xf6! M;]4! '.$/8&(!
Y5J";_!Xf6!@C]5!'.$/8&(Z! 1&-9./$! &&(! )&A-2%! 02(!
Xf6!@3D"D!'.$/8&(!Y5J";_!Xf6!@34MC!'.$/8&(Z!2$*!B8A2(.%!(.&1! .*!
0&-2(1988-A3! O2(! A&! 1812$&! )&$2*1.(%0&-$.&B&(! .*! &&(! %&*+,211&!
)&$2*1.(%922-A&!02(!Xf6!@3JD@!'.$/8&(!8(&.(A.%!+8'=&(*2)&$!&(!

&b=.-&&-1!&&(!%&*+,211&!Xf6!CC5!'.$/8&(!0&-*=-&.A!80&-!2+,1!/22-]!
,&1! )&A-2%! A21! /22-$./:*! &b=.-&&-1! ,2(%1! 2F! 02(! ,&1! /22-! 02(!
88-*=-8(%3! T&1! '&-&(A&&$! 02(! A&! 088-1%&9&(1&$A&! Y%&08-A&-A&Z!
)&$2*1.(%0&-$.&B&(! .*! 2F:8'*1.%! 7.1! A&! $.Q7.A21.&! 02(! N-7**&$*!
S.Q7.A21.8(! T8$A.(%! Y,&1! 088-'2$.%&! R8-1.*! N-7**&$*]! 922-18&! A&!
)2(:2+1.0.1&.1&(! 02(! R8-1.*! 088-,&&(! )&,88-A&(Z3! O88-!
)&$2*1.(%A8&$&.(A&(!92*!,&1!0&-$.&*!8=!A&!0&-:88=!02(!A&!R8-1.*!
N2(:!=2*!&&(!F&.1!18&(!A&!,8$A.(%!92*!%&$.Q7.A&&-A3!
!
f.1%&*1&$A&! )&$2*1.(%08-A&-.(%&(! A.&! 2F,2(%&(! 02(! 18&:8'*1.%&!
)&$2*1)2-&! 9.(*1&(]! A.&! A&! 9.(*1&(! 088-10$8&.&(A&! 7.1! ,&1!
1&-7%)8&:&(! 02(! )&*122(A&! 1./A&$./:&! )&$2*1.(%0&-*+,.$$&(!
80&-1-&FF&(]!)&A-2%&(!Xf6!M"]5!'.$/8&(!Y5J";_!Xf6!@@]"!'.$/8&(Z3!
\&!7.1%&*1&$A&!)&$2*1.(%08-A&-.(%&(!B./(!0&-2(1988-A!8=!)2*.*!02(!
A&!0&-92+,1.(%!A21! .(!A&!18&:8'*1!08$A8&(A&!)&$2*1)2-&!9.(*1&(!
B7$$&(! 98-A&(! %&%&(&-&&-A! 8'! A&B&! )&$2*1.(%08-A&-.(%&(! 1&!
.((&(3!
!

! !
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26 RPN(I) 
!
\&! 6VUYPZ! .*! &&(! F.(2(+.&&$! .(*1-7'&(1! A21! $&.A1! 181!
:92-122$)&12$.(%&(! %&A22(! A88-! 8F! 8(102(%&(! 02(! NUV! V2-.)2*!
R8-1.*!?#jUO3!!
NUV! V2-.)2*! R8-1.*! ?#jUO! ,&&F1! .(! 5JJM]! '&1! 2%&2*! ?#jUO! 2$*!
'&A&A&).1&7-]! <#?TX?! &FF&+1&(! 7.1%&%&0&(3! <#?TX?! B./(!
+8(0&-1&&-)2-&! &FF&+1&(! A.&! .(! 22(A&$&(! #%&2*! :7((&(! 98-A&(!
8'%&B&1!1&%&(!&&(!088-2F!02*1%&*1&$A&!=-./*!02(!Xf6!5;H]@J!=&-!
22(A&&$3!NUV!V2-.)2*!R8-1.*!?#jUO!&(!2%&2*!?#jUO]!A.&!8=!A21!
'8'&(1! )&.A&! A&&$! 7.1'22:1&(! 02(! A&! R8-1.*! %-8&=]!
.(1-8A7+&&-A&(! &&(! F.(2(+.&&$! .(*1-7'&(1]! A&! o6&$21.0&!
V&-F8-'2(+&! U81&^! Y6VUZ]! 1&-! 088-:8'.(%! 02(!)8&:,87A:7(A.%&!
08$21.$.1&.1! 02(! A&! 22(A&$&(! #%&2*! &(! 02(! A&! .(! A&! )8&:&(! 02(!
NUV! V2-.)2*! R8-1.*! ?#jUO! 1&%&(! -&G$&! 922-A&! %&)8&:1&!
<#?TX?3!N./!A&!8=*=$.1*.(%!02(!R8-1.*! .(!5JJH!B./(!NUV!V2-.)2*!
R8-1.*! ?#jUO! &(! #%&2*! 80&-&&(%&:8'&(! -&(1&! 1&! )&12$&(! 80&-!
&&(! .(! A&B&! 6VU! 0&-'&$A! -&F&-&(1.&)&A-2%3! \&B&! -&(1&)&12$.(%!
=&-!:92-122$!98-A1!%&922-A&&-A!2$*!&&(! F.(2(+.&&$! .(*1-7'&(1!&(!
22(%&A7.A!2$*!6VUYPZ3!
!
\&!6VUYPZ!)&*1221!B8$2(%!&-!7.1*122(A&!<#?TX?!.(!A&!'2-:1!B./(3!P(!
5JJM!B./(!22(02(:&$./:!"53JJJ!<#?TX?!7.1%&%&0&(3!#%&2*!&(!NUV!
V2-.)2*!,&))&(! .(! F&)-72-.!5J"5!&&(!80&-&&(:8'*1!)&-&.:1!922-)./!
#%&2*!22(!NUV!V2-.)2*!&&(!*+,2A&0&-%8&A.(%!,&&F1! )&122$A! 02(!
Xf6! 54M! '.$/8&(]! (2A21! NUV! V2-.)2*! &&(! )8A! 8=! A&! <#?TX?!
1&%&(!&&(!=-./*!02(!@M]Cc!,2A!%&$2(+&&-A!&(!A&!M3CC;!22(%&)8A&(!
<#?TX?! .(9.**&$A&! 1&%&(! 8(A&-$.%%&(A&! 22(A&$&(! #%&2*]! 921!
$&.AA&! 181! A&! =-8[-212! 0-./02$! 02(! A&! 6VUYPZ! 0&-=$.+,1.(%3! U2! A&B&!
+8(0&-*.&!-&*1&-&(!@3@@M!7.1*122(A&!<#?TX?3!

6&F&-&(1.&)&A-2%!&(!-&(1&)&12$.(%&(!
T&1!-&F&-&(1.&)&A-2%!98-A1!2$*!08$%1!)&-&:&(A_!
! ,&1! 0&-*+,.$! 17**&(! Xf6! 53;CJ! '.$/8&(! &(! A&! '2-:1922-A&!

02(! "5]C;! '.$/8&(! 22(A&$&(! #%&2*! 922-.(! ,&1! .(*1-7'&(1!
98-A1!%&+8(0&-1&&-A]!'.(7*!

! ,&1! 0&-*+,.$! 17**&(!Xf6!;3JJJ!'.$/8&(!)./! A&!7.1%.F1&!&(!A&!
'2-:1922-A&!02(!A&!<#?TX?!B82$*!%&(81&&-A!8=!A&!)&7-*!
02(!S7b&')7-%]!0&-'&(.%07$A.%A!'&1!!

! ,&1! 22(12$! <#?TX?! A21! )$./F1! 7.1*122(!!
Y@3@@Mj"53JJJ|;M]JDcZ3!

!
#%&2*! )&122$1! -&(1&! 22(! NUV! V2-.)2*! R8-1.*! ?#jUO! 80&-! ,&1!
%&'.AA&$A&! -&F&-&(1.&)&A-2%! .(! ,&1! :92-122$! Y2$*! ,&1! -&*7$1221!
,.&-)80&(!(&%21.&F!98-A1]!)&122$A!NUV!V2-.)2*!R8-1.*!?#jUO!22(!
#%&2*Zh!A&!-&(1&!)&A-8&%!;['22(A*!X7-.)8-!=$7*!5J!)2*.*=7(1&(!
181! ;"!'22-1! 5J"@! &(! ;['22(A*! X7-.)8-! =$7*! HJ! )2*.*=7(1&(!
A22-(2!YB.&!08$%&(A&!=2-2%-22FZ3!

?1221*%2-2(1.&!&(!2((7$21.&!&-02(!
L81! ;"! '22-1! 5J"@! %2-2(A&&-A&! A&! N&$%.*+,&! ?1221! A&! A88-!
#%&2*! 22(! NUV! V2-.)2*! R8-1.*! ?#jUO! )&122$A&! -&(1&3! #%&2*!

)&122$1!A&!N&$%.*+,&!?1221!&&(!0&-%8&A.(%!088-!A&B&!%2-2(1.&!1&-!
,88%1&!02(!MJ!)2*.*=7(1&(!=&-! /22-!80&-!,&1!-&F&-&(1.&)&A-2%!&(!
%2F!22(!A&!N&$%.*+,&!?1221!"@c!02(!A&!22(A&$&(!#>!P(*7-2(+&!.(!
8(A&-=2(A!088-!,&1!%&02$!A21!#%&2*!B./(!-&(1&)&12$.(%&(!(.&1!B87!
(2:8'&(3!
!
I'! A&! *1221*%2-2(1.&! 1&! 2((7$&-&(]! 9./B.%A&(! A&! )&1-8::&(!
=2-1./&(! A&! 80&-&&(:8'*1! 8=! "! 2=-.$! 5J"@3! T&1! 8(A&-=2(A! 1&(!
%7(*1&! 02(! A&! N&$%.*+,&! ?1221! 9&-A! 0&-02(%&(! A88-! &&(!
8(A&-=2(A! 02(! #>!P(*7-2(+&[22(A&$&(! -&+,1*1-&&:*! 1&(! %7(*1&!
02(! NUV! V2-.)2*!R8-1.*! ?#jUO]! 922-)./! ,&1! 22(12$! .(! 8(A&-=2(A!
%&%&0&(!22(A&$&(!9&-A!%&-&A7+&&-A! 02(!"@c! 181! M]@c!02(!,&1!
1812$&! 22(12$! 7.1*122(A&! #>! P(*7-2(+&[22(A&$&(h! 8'! ,&1! ,8%&-&!
:-&A.&1-.*.+8!1&!9&&-*=.&%&$&(]!9./B.%A&!A&!8=!,&1!-&F&-&(1.&)&A-2%!
18&%&=2*1&!-&(1&08&1!02(!X7-.)8-!;!'22(A&(!=$7*!5J!)2*.*=7(1&(!
.(!X7-.)8-!;!'22(A&(!=$7*!HJ!)2*.*=7(1&(h! 1&%&$./:&-1./A!,.&$A!A&!
0&-%8&A.(%*0&-=$.+,1.(%!02(!#%&2*!1&(!8=B.+,1&!02(!A&!N&$%.*+,&!
?1221!8=!1&!)&*122(3!
!
P(! 5J"@! )&122$A&! #%&2*! Xf6! @]C! '.$/8&(! 22(! -&(1&! &(!
0&-%8&A.(%&(!0&-)8(A&(!22(!A&!6VUYPZ]!0&-*7*!Xf6!;]J!'.$/8&(!
.(!5J";3!

K22-A&-.(%!
#%&2*! =2*1! &&(! 1-2(*F&-)&%-.=! 18&! 8'! A&! 6VUYPZ[0&-=$.+,1.(%!
1&%&(!-&G$&!922-A&!1&!-&%.*1-&-&(3!
PR6?! ";! A&F.(.&&-1! -&G$&! 922-A&! 2$*! A&! =-./*! A.&! 8(102(%&(! B87!
98-A&(! )./! A&! 0&-:88=! 02(! &&(! 2+1.&F! 8F! )&122$A! B87! '8&1&(!
98-A&(! )./! ,&1! 80&-A-2%&(! 02(! &&(! 0&-=$.+,1.(%! .(! &&(! 8-A&$./:&!
1-2(*2+1.&! 17**&(! '2-:1=2-1./&(! 8=! A&! 922-A&-.(%*A217'3! \&!
A&F.(.1.&! 02(! -&G$&! 922-A&! %221! &b=$.+.&1! 7.1! 02(! &&(! o&.(A=-./*^]!
%&$.(:1! 22(! A&!=-./*! oA.&! )&122$A! '8&1!98-A&(!)./! ,&1! 80&-A-2%&(!
02(!&&(!0&-=$.+,1.(%^3!#$*!B7$:&!=-./B&(!(.&1!)&*+,.:)22-!B./(!&(!A&!
0&-=$.+,1.(%! 98-A1! A88-! &&(! 2(A&-&! &(1.1&.1! 2$*! &&(! 2+1.&F!
%&,87A&(]!A2(!'8&1!A&! 0&-=$.+,1.(%!98-A&(!%&922-A&&-A! 02(7.1!
,&1!=&-*=&+1.&F!02(!&&(!'2-:1=2-1./!A.&!,&1!2+1.&F!22(,87A13!#%&2*!
922-A&&-1!B./(!0&-=$.+,1.(%!1&%&(!,&1!-&F&-&(1.&)&A-2%3!!
!
T&1!6VU! -&F&-&(1.&)&A-2%! .*!%&08&$.%!088-!922-A&0&-2(A&-.(%&(!
02(! A&! <#?TX?! &(! A&! :8&-*! 02(! ,&1! #%&2*! 22(A&&$_! 2$*! A&!
922-A&! 02(! A&! <#?TX?]! 7.1%&A-7:1! .(! &&(! =&-+&(12%&! 02(! A&!
F-2+1.&922-A&]! '&1! "c! *1./%1]! *1./%1! ,&1! -&F&-&(1.&)&A-2%! '&1!
Xf6!""!'.$/8&(]!1&-9./$!&&(!*1./%.(%!02(!Xf6!"]JJ!02(!,&1!#%&2*!
22(A&&$]!,&1!-&F&-&(1.&)&A-2%!'&1!Xf6!C!'.$/8&(!B2$!A8&(!A2$&(3!!
!
\&! *1./%.(%! 02(! ,&1! -&F&-&(1.&)&A-2%! 02(! Xf6! ;MJ! '.$/8&(! &.(A!
5J";!181!Xf6!@DM!'.$/8&(!8=!;"!A&+&')&-!5J"@!9&-A!0&-88-B22:1!
A88-! A&! *1./%.(%! 02(! A&! =-./*! 02(! A&! <#?TX?! 02(! DM]44c! 181!
MD]J@c! .(! 5J"@! &(! A&! :8&-*A2$.(%! 02(! ,&1! #%&2*[22(A&&$! 02(!
Xf6!;J]HC!(22-!Xf6!5H]C"!.(!A&B&$FA&!=&-.8A&3! !
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27 Overlopende rente en 
overige verplichtingen 

!
\&!*2'&(*1&$$.(%!02(!A&!I0&-$8=&(A&!-&(1&!&(!80&-.%&!0&-=$.+,1.(%&(!.*!=&-!;"!A&+&')&-!2$*!08$%13!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
! !

f.1%&*1&$A&!)21&(! HJ]@! HD];!
I0&-$8=&(A&!-&(1&! @"]D! @C]4!
I0&-$8=&(A&!$2*1&(! "CJ]H! "5H]J!
\&-.021&(!%&,87A&(!088-!2FA&::.(%*A8&$&.(A&(! @;]@! ;M]D!
O&-=$.+,1.(%&(!088-!-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! @CC]M! ;MD]5!
I0&-.%&!0&-%8&A.(%&(!(2!7.1A.&(*11-&A.(%! ""D];! H"]D!
O&-=$.+,1.(%&(!088-!)&G.(A.%.(%*0&-%8&A.(%&(! 4]C! "J]M!
O&-=$.+,1.(%&(!088-!80&-.%&!$2(%&!1&-'./(!=&-*8(&&$*)&$8(.(%&(! ";]5! "5]@!
O&-=$.+,1.(%&(!088-!:8-1&!1&-'./(!=&-*8(&&$*)&$8(.(%&(! HD]@! 44]@!
T2(A&$**+,7$A&(! 5JC];! "4;];!
?+,7$A&(!22(!2%&(1&(]!=8$.*,87A&-*!&(!17**&(=&-*8(&(! CJ"]@! @M;]H!
NLK!&(!80&-.%&!1&!)&12$&(!)&$2*1.(%&(! ";;]H! ";M]@!
L&!)&12$&(!A.0.A&(A&(! 5@];! 55]@!
?+,7$A&(!22(!,&-0&-B&:&-22-*! C5];! "JH]"!
\&-.021&(!%&,87A&(!088-!,2(A&$*A8&$&.(A&(! D"]@! C]C!
I0&-.%&!0&-=$.+,1.(%&(! @@"]H! ;@5]@!
U+$..3%% 6<M@=KJ% 6<8=6K7%

!
!
\&12.$*!80&-!=&-*8(&&$*)&$8(.(%&(!B./(! 1&!0.(A&(! .(!(881!M!*&+1.&!
M3"!V&-*8(&&$*)&$8(.(%&(3!
!
O88-! ,2(A&$*A8&$&.(A&(! 22(%&,87A&(! A&-.021&(! 98-A&(!
%&922-A&&-A! 8=! (.0&27! 5! Y922-(&&')2-&! '2-:1%&%&0&(*! .(!
2+1.&0&!'2-:1&(Z3!#$$&!22([!&(!0&-:8=&(!02(!F.(2(+.G$&!2+1.02!'&1!
0&-=$.+,1&! $&0&-.(%! ).((&(! &&(! 1./A*)&*1&:! A21! .*! 088-%&*+,-&0&(!
A88-! -&%&$%&0.(%! 8F! '2-:1+8(0&(1.&! 98-A&(! 8=%&(8'&(! 8=! A&!

1-2(*2+1.&A217']! B./(A&!A&!A217'!922-8=!#%&2*! 18&1-&&A1! 181! A&!
+8(1-2+17&$&!)&=2$.(%&(!02(!,&1!.(*1-7'&(13!!
!
\&!-&%&$!I0&-.%&!0&-=$.+,1.(%&(!,&&F1!)&1-&::.(%!8=!0&-=$.+,1.(%&(!
.(! 0&-)2(A! '&1! A&! 0&-&FF&(.(%! 02(! 22(A&$&(1-2(*2+1.&*]!
8(102(%&(! %&$A'.AA&$&(! A.&! '8&1&(! 98-A&(! %&2$$8+&&-A! 22(!
)&$&%%.(%&(!&(!:$&.(&!7.1%20&(!A.&!'8&1&(!98-A&(!)&122$A3!
!

!
! !
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28 Voorzieningen 
 
!
\&! 088-B.&(.(%&(! ,&))&(! ,88FAB2:&$./:! )&1-&::.(%! 8=! /7-.A.*+,&!
%&*+,.$$&(! &(! -&8-%2(.*21.&*! &(! B./(! %&)2*&&-A! 8=! A&! )&*1!
'8%&$./:&! *+,211.(%&(! B82$*! )&*+,.:)22-! 8=! /22-&.(A&! 8=! )2*.*!
02(! ,&1! 88-A&&$! 02(! ,&1! '2(2%&'&(1! 922-)./! .(! A&! '&&*1&!
%&02$$&(!-&:&(.(%!98-A1!%&,87A&(!'&1!A&!2A0.&B&(!02(!/7-.A.*+,&!
2A0.*&7-*3! T&1! 1./A*1.=! 02(! A&! 7.1%22(A&! :2**1-8'&(! A.&!
*2'&(,2(%&(! '&1! A&B&! 088-B.&(.(%&(! .*! =&-! A&F.(.1.&! 8(B&:&-]!
%&B.&(!A&!8(088-*=&$)22-,&.A!02(!A&!7.1:8'*1!02(!&(!A&!1./A!A.&!
%&'8&.A! .*! '&1! ,&1! 2F9.::&$&(! 02(! =-8+&**&(j%&*+,.$$&(3! \&!
$8=&(A&! %&-&+,1&$./:&! =-8+&A7-&*! 98-A&(! )&*+,-&0&(! .(! (881! @4!
O88-922-A&$./:&!0&-=$.+,1.(%&(3!!
!
I=!5H!/7$.!5J"@!)&*$.*1&!,&1!#'*1&-A2'*&!T8F!02(!N&-8&=!8'!A&!
0&-:88=!02(!A&!U&A&-$2(A*&!R8-1.*[&(1.1&.1&(! .(!5JJ4!8(%&'8&.A!
1&!$21&(!.(!2(1988-A!8=!A&!22(1&:&(.(%!02(!)&-8&=!A88-!?1.+,1.(%!
R8-1.*XFF&+1! 1&%&(! ,&1! 08((.*! 02(! ,&1! #'*1&-A2'*&! \.*1-.+1*,8F3!
T&1! T8F! 88-A&&$A&! &+,1&-! 88:! A21! R8-1.*! '.*$&.A&(A&! &(!
8(08$$&A.%&! .(F8-'21.&! 0&-*+,2F1&! .(B2:&! A&! 0&-:88=! 02(! B./(!
U&A&-$2(A*&! &(1.1&.1&(! 17**&(! 5H!*&=1&')&-! &(! "!8:18)&-! 5JJ4]!
&(! )&*$.*1&! A21! #%&2*! A&! )&1-8::&(! 22(A&&$,87A&-*! '8&*1!
0&-%8&A&(! 088-! A&! *+,2A&! A.&! B&! 2$*! %&08$%! A22-02(! ,2AA&(!
%&$&A&(3!

#%&2*!)&*$.*1&!8'! 1&%&(!A&B&!)&*$.**.(%!)&-8&=!22(! 1&! 1&:&(&(!
)./!,&1!U&A&-$2(A*&!T88%%&-&+,1*,8F]!'22-!+8(+$7A&&-A&!A21!8=!
)2*.*! 02(! A&! 0&-&.*1&(! 02(! P#?! ;M! &&(! =-80.*.&! '8&1! 98-A&(!
%&)8&:13!
!
T8&9&$!&-!181!(7!18&!(8%!%&&(!*+,2A&0&-%8&A.(%&(!(8A.%!92-&(]!
)8&:1&! #%&2*! &&(! =-80.*.&! 02(! Xf6!";J!'.$/8&(]! %&)2*&&-A! 8=!
B./(!&02$721.&!02(!A&!1&-'&(!02(!A&!)&*$.**.(%!02(!,&1!T8F!2$*88:!
8=! '&1,8A&(! &(! 0&-8(A&-*1&$$.(%&(! A.&! %&988($./:! 8=! A&! '2-:1!
98-A&(! %&,2(1&&-A3! T&1! A&F.(.1.&0&! )&A-2%! &(! A&! 1.'.(%! 02(! A&!
)&12$.(%&(!B./(!8(B&:&-!&(!,2(%&(!088-2$!2F!02(! Y2Z!,&1! F&.1&$./:&!
22(12$! &.*&-*]! Y)Z! A&! '&1,8A&(! A.&! ,&1! T8F! B2$! %&)-7.:&(! 1&-!
)&=2$.(%!02(!A&!%&$A.%,&.A!02(!A&B&!+$2.'*!&(!,&1!)&A-2%!02(!A&!
*+,2A&0&-%8&A.(%&(! 088-! A&! 0&-'&&(A&! 80&-1-&A.(%]! &(! Y+Z! A&!
&.(AA217'!02(!,&1!0&-A&-&!/7-.A.*+,&!0&-$88=3!
!
\&! )&A-2%&(! 98-A&(! 9&&-%&%&0&(! 8=! A&! -&%&$! V-80.*.&*! .(! A&!
)2$2(*! &(! 8=! A&! -&%&$! K./B.%.(%&(! .(! =-80.*.&*! .(! A&!
-&*7$121&(-&:&(.(%3!
!

!
!
T&1!0&-$88=!02(!A&!088-B.&(.(%&(!%&A7-&(A&!,&1!/22-!.*!2$*!08$%13!
!

5J"@ 5J";
!! ! !
Z$.#)%;"(%8%F.#&.(,% M9K7% =JK8%
#2([!&(!0&-:88=!A8+,1&-8(A&-(&'.(%&(! J]@! !!
L8&(2'&!Y#F(2'&Z!088-B.&(.(%! ";M]C! [!5];!
#2(9&(A.(%&(!.(!A&!$88=!02(!,&1!/22-! [!""]M! [!5"]C!
I'-&:&(.(%*0&-*+,.$$&(! J]5! [!J];!
Z$.#)%;"(%@8%)"P"*0"(% 8>8KM% M9K7%
!
!
! !
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29 Verplichtingen i.v.m. 
geschreven NCI-putopties 

!
5H3"! O&-=$.+,1.(%!.303'3!%&*+,-&0&(!=718=1.&!8=!A88-!!

NUV!V2-.)2*!R8-1.*!?#jUO!%&,87A&(!#>!
.(*7-2(+&!22(A&$&(!

I=! "5! '22-1! 5JJH! *$881! #%&2*! &&(! 80&-&&(:8'*1! 80&-! A&!
0&-:88=!02(!5Cc!l!"!22(A&&$!#>!P(*7-2(+&!22(!R8-1.*!N2(:!Y(7!
NUV! V2-.)2*! R8-1.*! ?#jUOZ! 088-! &&(! )&A-2%! 02(! Xf6!"3;MC!
'.$/8&(3! \&B&! 80&-&&(:8'*1! .*! A88-! A&! O&-%2A&-.(%&(! 02(!
#2(A&&$,87A&-*! 02(! #%&2*! .(! 2=-.$! 5JJH! %8&A%&:&7-A3! #$*!
8(A&-A&&$! 02(! A&B&! 80&-&&(:8'*1! 0&-$&&(A&! #%&2*! 22(! R8-1.*!
N2(:!&&(!=718=1.&!181!,&-0&-:88=!02(!,&1!0&-98-0&(!)&$2(%!.(!#>!
P(*7-2(+&!22(!#%&2*!).((&(!A&!B&*!'22(A&(!(2!"!/2(72-.!5J"43!
!!
#%&2*! +8(+$7A&&-A&! A21! ,&1! 7.18&F&(&(! 02(! A&! =718=1.&!
8(088-922-A&$./:! .*3! P(! 80&-&&(*1&''.(%! '&1! P#?! ;5! .*! #%&2*!
A22-8'!0&-=$.+,1!&&(!F.(2(+.G$&!0&-=$.+,1.(%!8=!1&!(&'&(!088-!A&!
+8(12(1&!922-A&!02(!A&!%&*+,211&!7.18&F&(=-./*!02(!A&!=718=1.&!.(!
5J"43! \&B&! F.(2(+.G$&! 0&-=$.+,1.(%! 98-A1! .(! &&(! *&=2-21&! -&%&$!
YO&-=$.+,1.(%!'&1!)&1-&::.(%!181!%&*+,-&0&(!=718=1.&Z!.(!A&!N2$2(*!
0&-2(1988-A3!\&!0&-=$.+,1.(%!98-A1!88:!.(!A&!#$%&'&(&!6&:&(.(%!
0&-2(1988-A!22(%&B.&(!A&!0&-=$.+,1.(%!)&1-&::.(%!,&&F1!8=!#%&2*!
P(*7-2(+&! P(1&-(21.8(2$! U3O3! YA&! '8&A&-'221*+,2==./! 02(! #>!
P(*7-2(+&Z3!#%&2*!922-A&&-1!A&!0&-=$.+,1.(%!1&%&(!,&1!0&-92+,1&!
1&!)&12$&(!)&A-2%!%&2+172$.*&&-A!181!8=!A&!-2==8-1&-.(%*A217'3!
!
\&!1&%&(,2(%&-!02(!A&B&!0&-=$.+,1.(%!.*!&&(!922-A&0&-'.(A&-.(%!
02(!,&1!8(A&-$.%%&(A&!'.(A&-,&.A*)&$2(%3!T&1!0&-*+,.$!17**&(!A&!
922-A&! 02(! ,&1! '.(A&-,&.A*)&$2(%! &(! A&! -&G$&! 922-A&! 02(! A&!
0&-=$.+,1.(%! 98-A1! 18&%&08&%A! 22(! I0&-.%&! -&*&-0&*]! A.&! .(! ,&1!
&.%&(! 0&-'8%&(! 18&9./*)22-! 22(! 22(A&&$,87A&-*! B./(!
8=%&(8'&(3!
!

O8$%&(A&!9./B.%.(%&(! .(!A&!-&G$&!922-A&!02(!A&!0&-=$.+,1.(%!'&1!
)&1-&::.(%! 181! A&! %&*+,-&0&(! =718=1.&! 98-A&(! 0&-2(1988-A! .(!
I0&-.%&!-&*&-0&*3!
!
#$*!A&!8=1.&!.(!5J"4!98-A1!7.1%&8&F&(A]!B2$!A&!0&-=$.+,1.(%!2$*!&&(!
+8(12(1&! )&12$.(%! 02(! #%&2*! 22(! NUV! V2-.)2*! R8-1.*! ?#jUO!
98-A&(! 2F%&9.::&$A! &(! B2$! #%&2*! 9&&-! 5Cc! l! "! 22(A&&$! #>!
P(*7-2(+&! 0&-9&-0&(3! #$*! A&! 8=1.&! &+,1&-! 2F$88=1! B8(A&-! 1&! B./(!
7.1%&8&F&(A]! 98-A1! A&! 0&-=$.+,1.(%! 0&-2(1988-A! 1&(! $2*1&! 02(!
W.(A&-,&.A*)&$2(%&(!&(!I0&-.%&!-&*&-0&*3!!

K22-A&)&=2$.(%!
#%&2*! ,2(1&&-1! o&')&AA&A! 02$7&^! 02(! A&! S&0&(! 2+1.0.1&.1&(! 02(!
#>! P(*7-2(+&! &(! &&(! 0&-A.*+8(1&&-A! :2**1-88''8A&$! 088-! A&!
U.&1[$&0&(!2+1.0.1&.1&(!088-!A&!922-A&)&=2$.(%!02(!A&!0&-=$.+,1.(%3!
O88-!A&!)&=2$.(%!02(!,&1!0&-92+,1&!)&A-2%!)./!2F9.::&$.(%!98-A1!
&&(!922-A&-.(%*'&1,8A&!%&)-7.:1!A.&!.*!%&)2*&&-A!8=_!
! ,7.A.%&! &')&AA&A! 02$7&! '7$1.=$&*! 088-!

$&0&(*0&-B&:&-.(%*'221*+,2==./&(h!
! &&(!%-8&.!02(!A&!922-A&!8=!)2*.*!02(!0&-92+,1!-&(A&'&(1!

02(!""c!8=!A&!&')&AA&A!02$7&!&(!&&(!A.0.A&(A!7.1)&12$.(%!
02(!CJc!088-!5J";!&(!MCc!088-!A&!/2-&(!&-(2h!

! &&(!A.*+8(1&-.(%*08&1!02(!"Jc3!

O&-9&-:.(%!02(!A&!8=1.&!.(!A&!-&*7$121&(-&:&(.(%!
d8$2(%! A&! 8=1.&! (.&1! .*! 7.1%&8&F&(A]! 98-A1! ,&1! -&*7$1221! .(! A&!
%&+8(*8$.A&&-A&! -&*7$121&(-&:&(.(%! %&$.(:1! 22(!
'.(A&-,&.A*)&$2(%! Y5Cc! l! "! 22(A&&$! NUVZ]! %&)8&:1! 2$*!
'.(A&-,&.A*)&$2(%3!!
!

! !
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I=!)2*.*!02(!A&B&!=2-2'&1&-*!.*!A&!(&118!+8(12(1&!922-A&!02(!A&!0&-=$.+,1.(%!=&-!;"!A&+&')&-!5J"@!Xf6!"3;H"!'.$/8&(!Y;"!A&+&')&-!
5J";_!Xf6!"35CC!'.$/8&(Z3!\&!08$%&(A&!%&08&$.%,&A&(!B./(!)&-&:&(A3!
!
\.*+8(1&-.(%*08&1! !l"c!=7(1 !["c!=7(1
K22-A&!0&-=$.+,1.(%! "3;C@!! "3@;J!!
6&$21.&0&!.'=2+1! [5]Mc 5]4c

`V-.+&!18!X')&AA&A!O2$7&`! l"Jc ["Jc
K22-A&!0&-=$.+,1.(%! "3CJC!! "35MM!!
6&$21.&0&!.'=2+1! 4]5c [4]5c

>-8&.!=&-+&(12%&! !l"c!=7(1 !["c!=7(1
K22-A&!0&-=$.+,1.(%! "3@5;!! "3;DJ!!
6&$21.&0&!.'=2+1! 5];c [5]5c

!
\&!.'=2+1!02(!A&!0&-=$.+,1.(%!'&1!)&1-&::.(%!181!A&!%&*+,-&0&(!=718=1.&!8=!,&1!&.%&(!0&-'8%&(!.*!A&!08$%&(A&3!
!
!
K22-A&!%&*+,-&0&(!=718=1.&! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";! K./B.%.(%

!! !! !!
K22-A&!0&-=$.+,1.(%!.(B2:&!%&*+,-&0&(!=718=1.&! "3;H"]J! "35CC]J!! ";D]J!

!!
>&-&$21&&-A&!'.(A&-,&.A*)&$2(%&(! [!"3CD5]H! [!"355C]C!! [!;;M]@!
XFF&+1!8=!&.%&(!0&-'8%&(!18&9./*)22-!22(!A&!22(A&&$,87A&-*! "M"]H! [!5H]C!! 5J"]@!

!

5H35! V71!8=1.&!#>!P(*7-2(+&!0&-$&&(A!22(!V2-:.'8!
#>! P(*7-2(+&! 0&-$&&(A&! &&(! 8(088-922-A&$./:&! =718=1.&! 8=! ,22-! 22(A&&$! 02(! "J]JCc! 22(! V2-:.'8]! A&! ,7.A.%&!
'.(A&-,&.A*22(A&&$,87A&-!02(!P(1&-=2-:.(%3!\&!=718=1.&!9&-A!%&922-A&&-A!1&%&(!-&G$&!922-A&!YXf6!44!'.$/8&(Z3!
!
! !



!

JAARVERSLAG 2014 | 173 |!

30 Minderheidsbelangen 
 
!
P(!A&!(208$%&(A&!12)&$!98-A1!&&(!80&-B.+,1!%&%&0&(!02(!A&!)&$2(%-./:*1&!'.(A&-,&.A*)&$2(%&(!YU<PZ!.(!A&!&(1.1&.1&(!02(!#%&2*3!!
!

6&*7$1221! X.%&(!0&-'8%&(! 6&*7$1221!! X.%&(!0&-'8%&(!
! c =&- =&- c =&-! =&-
!! W.(A&-,&.A*)&$2(% ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J"@ W.(A&-,&.A*)&$2(% ;"!A&+&')&-!5J";! ;"!A&+&')&-!5J";
>-8&=*'221*+,2==./! !! !! !! !! !! !!
#>!P(*7-2(+&!YN&$%.GZ! 5C]Jc ";J]4! "3CD5]H! 5C]Jc """]H!! "355C]C!
P(1&-=2-:.(%!?#!Y8(A&-A&&$!02(!#>!P(*7-2(+&Z! @H]"c D]J! 5J5]4! "J]"c ;]@!! 4H]M!
O&(1.!W!Y8(A&-A&&$!02(!#>!P(*7-2(+&Z! @J]Jc "];! 5H]5! @J]Jc "]H!! ;J]5!
?.+208($.(&!Y8(A&-A&&$!02(!<XfZ! ;C]Jc J]C! "]M! !! !! !!
W.$$&((.7')+=!#%&2*!Y8(A&-A&&$!02(!<XfZ! @H]Jc 5M];! 54H]C! @H]Jc @J]C!! CC5]D!
RnNjfNP!#**.+7-2B.8(.!Y8(A&-A&&$!02(!<XfZ! CJ]Jc "@];! "CH]4! MC]Jc ""]5!! "54]4!
I0&-.%! C]5! !! !! ;]D!
U+$..3% 8O7K6% 6<698K8% %% 8=OKJ%% 6<7@7KM%
#2(=2**.(%!'.(A&-,&.A*)&$2(%&(!#>!P(*7-2(+&% % % %
!!!!!'3)313!%&*+,-&0&(!=718=1.&!YB.&!U881!5HZ! [!"3CD5]H! !! !! [!"355C]C!
U+$.3%^,#)"(2",)40"3.#-"#% !! 8O7K6% =OOK6% !! 8=OKJ%% O7MKJ%

!
!
T&1! '.(A&-,&.A*)&$2(%! 0&-1&%&(988-A.%1! ,&1! -&$21.&0&! 22(A&&$! 02(! &&(! A&-A&! =2-1./! .(! ,&1! &.%&(! 0&-'8%&(! 02(! &&(! #%&2*!
A8+,1&-'221*+,2==./!B82$*!)&=22$A!A88-!#%&2*]!.(!80&-&&(*1&''.(%!'&1!.(1&-(21.8(2$!F.(2(+.2$!-&=8-1.(%!*12(A2-A*!YPR6?Z3!
!
U2A&-&!A&12.$*!80&-!A&!22(=2**.(%!'.(A&-,&.A*)&$2(%&(!#>!P(*7-2(+&!'&1!)&1-&::.(%! 181!A&!%&*+,-&0&(!=718=1.&!98-A&(!%&%&0&(! .(!
(881!5H!O&-=$.+,1.(%!'&1!)&1-&::.(%!181!A&!%&*+,-&0&(!=718=1.&*!U<P!*&+1.&!5H3"3!

\8+,1&-8(A&-(&'.(%&(!
U2A&-&!.(F8-'21.&!'&1!)&1-&::.(%!181!A&!)2$2(*!02(!#>!P(*7-2(+&!.*!8=%&(8'&(!.(!(881!H!P(F8-'21.&!8=&-21.8(&$&!*&%'&(1&(3!\&12.$*!02(!
A&!A8+,1&-8(A&-(&'.(%&(!922-!#%&2*!&&(!'.(A&-,&.A*)&$2(%!.(!,&&F1]!B./(!8=%&(8'&(!.(!A&!08$%&(A&!12)&$3!!
!

#+1.02! O&-=$.+,1.(%&(! X.%&(!0&-'8%&(! #+1.02! O&-=$.+,1.(%&(!! X.%&(!0&-'8%&(!
! =&- =&- =&- =&- =&-! =&-
!! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J"; ;"!A&+&')&-!5J";! ;"!A&+&')&-!5J";
\8+,1&-8(A&-(&'.(%! !! !! !! !! !!
#%&2*!R-2(+&! @3HJD]"! @3MCC]4! "CJ];! @35JJ]4! @3JCD];!! "@@]C!
fNP!#**.+7-2B.8(.! "3J"H]D! M@5]@! 5MM]5! 4;C]H! D5H]@!! 5JD]C!
W)+=!#%&2*! ""3"D;]@! "J3;MD]C! M4D]H! ""3CCC]D! "J35CH]C!! "35HD]"!

!
! !
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31 Derivaten 
 
!
\88-! A8+,1&-8(A&-(&'.(%&(! 02(! #%&2*! %&)-7.:1&! A&-.021&(!
08$A8&(! 22(! A&! -&$&02(1&! 9&1[! &(! -&%&$%&0.(%! &(! A&! .(1&-(&!
-.+,1$./(&(! 02(! #%&2*3! \&-.021&(! 98-A&(! %&)-7.:1! 8'! '2-:1[! &(!
)&$&%%.(%*-.*.+8^*! 1&! )&,&&-*&(3! \&! A8+,1&-8(A&-(&'.(%&(! 02(!
#%&2*!)&,&&-*&(!A&!-.*.+8=8*.1.&!.(!A&!)&$&%%.(%*=8-1&F&7.$$&!22(!
A&! ,2(A! 02(! 2$%&'&(&! A-&'=&$*! &(! A8&$*1&$$.(%&(3! T&1!
)&$2(%-./:*1&! A8&$! 02(! A&B&! 2F%&$&.A&! .(*1-7'&(1&(! .*! 8'!
8(%7(*1.%&!'2-:1)&9&%.(%&(!02(!%&*&$&+1&&-A&!&FF&+1&(!8F!A&$&(!
02(!&&(!=8-1&F&7.$$&!2F! 1&!A&::&(3!#%&2*!'22:1!*&$&+1.&F!%&)-7.:!
02(! 2F%&$&.A&! F.(2(+.G$&! .(*1-7'&(1&(! B82$*! *92=*]! 8=1.&*! &(!
1&-'./(+8(1-2+1&(! 1&-! 2FA&::.(%! 088-! 0&-2(A&-.(%&(! .(!
02$712:8&-*&(! 8F! A&! -&(1&! .(! A&! )&$&%%.(%*=8-1&F&7.$$&3!
6&(1&80&-&&(:8'*1&(! '2:&(! ,&1! %-881*1&! A&&$! 02(! A&! 1812$&!
A&-.021&(=8-1&F&7.$$&!7.1_!CDc!=&-!;"!A&+&')&-!5J"@!Y5J";_!D4cZ3!
!
N&$2(%-./:&! 2FA&::.(%*.(*1-7'&(1&(! B./(!
22(A&$&(1&-'./(+8(1-2+1&(]! 22(A&$&(8=1.&*]! 1812$! -&17-(! *92=*]!
-&(1&*92=*]! -&(1&1&-'./(+8(1-2+1&(]! 02$712*92=*! &(!
02$7121&-'./(+8(1-2+1&(3! #%&2*! :2(! 2FA&::.(%*.(*1-7'&(1&(!
.(B&11&(! 088-! 2FB8(A&-$./:&! 1-2(*2+1.&*! Y'.+-8,&A%&Z! 8F! 088-! &&(!
=8-1&F&7.$$&! 02(! 0&-%&$./:)2-&! 2+1.02! 8F! 0&-=$.+,1.(%&(!
Y=8-1&F&7.$$&,&A%&Z3! #%&2*! .*! 0&-=$.+,1! 1&! )&88-A&$&(! 8F! 22(! A&!
+-.1&-.2! 088-! ,&A%&! 2++87(1.(%! .*! 08$A22(]! .(! ,&1! )./B8(A&-! 8F! A&!
2FA&::.(%*-&$21.&*! B&&-! &FF&+1.&F! B./(! 2$*! +8'=&(*21.&! 088-!
0&-2(A&-.(%&(! .(! A&! -&G$&! 922-A&! 8F! A&! :2**1-8'&(! 17**&(! ,&1!
2FA&::.(%*.(*1-7'&(1! &(! 921! 2F%&A&:1! 98-A13! I8:! '8&1! A&!
0&-&.*1&! 2FA&::.(%*A8+7'&(121.&! 98-A&(! 8=%&*1&$A3! N./! 22(02(%!
.*! 088-! 2$$&! 2FA&::.(%*-&$21.&*! 2::88-A! (8A.%_! #%&2*! '8&1!
B&:&-*1&$$&(!A21!22(!2$$&!2FA&::.(%*088-922-A&(!.*!08$A22(!&(!A21!
A&! A8+7'&(121.&! +8'=$&&1! .*3! #$*! &-! %&&(! F8-'&$&!
2FA&::.(%*-&$21.&! :2(! 98-A&(! 02*1%&*1&$A! 8F! 2$*! A21! 1&! $2*1.%! .*]!
98-A&(! A&! A&-.021&(! 0&-9&-:1! 2$*! 088-! ,2(A&$*A8&$&.(A&(!
22(%&,87A&(3!

O2$712+8(1-2+1&(!
R717-&*!B./(!80&-&&(:8'*1&(!A.&!1&%&(!&&(!*=&+.F.&:&!=-./*!&(!8=!
&&(!*=&+.F.&:&!A217'!.(!A&!18&:8'*1!'8&1&(!98-A&(!2F%&9.::&$A!
&(! A.&! 8=! A.&B&$FA&! '2-:1&(! :7((&(! 98-A&(! 0&-,2(A&$A3!
L&-'./(+8(1-2+1&(! B./(! '22180&-&&(:8'*1&(! 17**&(! 19&&!
&(1.1&.1&(! A.&! 1&%&(! &&(! 02(A22%! 80&-&&(%&:8'&(! =-./*! 8=! &&(!
*=&+.F.&:&! A217'! .(! A&! 18&:8'*1! 98-A&(! 2F%&9.::&$A3! I=!

%&+8(*8$.A&&-A! (.0&27! 92-&(! 02$712F717-&*! &(!
02$7121&-'./(80&-&&(:8'*1&(! &.(A! 5J"@! %8&A! 088-! MCc! 02(! A&!
02$712A&-.021&(! Y8=! )2*.*! 02(! -&F&-&(1.&)&A-2%&(! =&-! ;"!
A&+&')&-! 5J"@Z! .(! 0&-%&$./:.(%! '&1! DDc! &.(A! 5J";3! \&!
02$7121&-'./(+8(1-2+1&(! &(! [F717-&*! )&1-&FF&(! ,88FAB2:&$./:!
80&-&&(:8'*1&(!A.&!,&1!02$712-.*.+8!8=!2+1.02!A.&!.(!)7.1&($2(A*&!
02$712^*!$7.A&(!2F!1&!A&::&(3!\&!922-A&!02(!A&B&!80&-&&(:8'*1&(!
.*!%&*1&%&(!02(!Xf6!D4M!'.$/8&(!.(!5J";!181!Xf6!"35D;!'.$/8&(!.(!
5J"@! 2$*! %&08$%! 02(! A&! %-81&-&! =8*.1.&! .(! )&A-./F*$&(.(%&(! A.&! .(!
#'&-.:22(*&!A8$$2-*!$7.A&(3!!
!
#%&2*! .*! 02$712*92=*! 80&-&&(%&:8'&(]! '&1! &&(! 1812$&! 922-A&!
02(!Xf6!@JD!'.$/8&(! Y5J";_!Xf6!;@4!'.$/8&(Z]! A.&! B./(!)&A8&$A!
8'! ,&1! 02$712-.*.+8! 2F! 1&! A&::&(! 02(! A&! :2**1-8'&(! 7.1!
8)$.%21.&$&(.(%&(!.(!#'&-.:22(*&!A8$$2-*3!!

6&(1&+8(1-2+1&(!
\&! (8'.(2$&! 922-A&! 02(! A&! -&(1&+8(1-2+1&(! A22$A&! 02(!
Xf6!53@H"!'.$/8&(! .(!5J";!(22-!Xf6!53""5!'.$/8&(! .(!5J"@]!'&1!
&&(! '2-:1922-A&! 02(! -&*=&+1.&0&$./:! Xf6! 4C! '.$/8&(! Y(&118[
2+1.02Z!&(!Xf6!C4!'.$/8&(!Y(&1180&-=$.+,1.(%&(Z3!
!
\&! 8=1.&=8-1&F&7.$$&! '22:1! ,&1! %-881*1&! A&&$! 7.1! 02(! A&!
-&(1&+8(1-2+1&(! &(! )&A-8&%! Xf6! CDJ! '.$/8&(! Y'2-:1922-A&!
Xf6!J!'.$/8&(Z! .(! 5J"@! &(! Xf6! "35C5! '.$/8&(! .(! 5J";]!
-&*=&+1.&0&$./:! 5Mc! &(! CJc3! \&! $2%&-&! 922-A&! 02$1! 18&! 1&!
*+,-./0&(!22(!,&1!2F$8=&(!02(!&&(!A&&$!02(!A&!8=1.&=8-1&F&7.$$&!.(!
5J"@3!
!
?92=+8(1-2+1&(!B./(!80&-&&(:8'*1&(!17**&(!19&&!=2-1./&(!922-.(!
rr(! 0&-B2'&$.(%! :2**1-8'&(! 98-A1! %&-7.$A! 088-! &&(! 2(A&-&!
0&-B2'&$.(%! :2**1-8'&(3! N&12$.(%&(! B./(! %&)2*&&-A! 8=! A&!
(8'.(2$&! 922-A&! 02(! A&! *92=3! #%&2*! %&)-7.:1! ,88FAB2:&$./:!
-&(1&*92=*!8'!A&!:2**1-8'&(!02(!8(102(%&(!8F!)&122$A&!-&(1&!1&!
)&,&&-*&(!&(!Y+-8**Z!02$712*92=+8(1-2+1&(!8'!:2**1-8'&(!A.&!.(!
)7.1&($2(A*&!02$712^*!$7.A&(!1&!)&,&&-*&(!YB.&!oO2$712+8(1-2+1&(^Z3!
!
\&!-&(1&*92=*!92-&(!8=!;"!A&+&')&-!5J"@!%8&A!088-!@5c!02(!
A&! 1812$&! -&(1&+8(1-2+1&(]! 8F1&9&$! &&(! (8'.(2$&! 922-A&! 02(!
Xf6!4HD!'.$/8&(!1&%&(!Xf6!M;"!'.$/8&(!.(!5J";!Y5HcZ3!
!
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T2(A&$*A&-.021&(!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
6&G$&!922-A& 6&G$&!922-A&!

U8'.(2$& U8'.(2$&
!! #+1.02 V2**.02 922-A& #+1.02! V2**.02! 922-A&

&& && &

O-&&'A&!02$712!+8(1-2+1&(! !! !! !!
R8-92-A*!&(!F717-&*! @"]; "35D5]H C]5! J]"! D4M]J
?92=*! ""]M ""]M !! J]H! J]H
U+$..3% 88K> M8K@ 8<6>MK= 9K6% 8K7% =O>KJ

!! !! !!
6&(1&+8(1-2+1&(! !! !! !!
?92=*! "]H 5J]" @C;]C ;]D! @]C! @J5]5
I=1.&*! J]J @M4]J "]D! !! "3"MJ]J
U+$..3% 8KJ 67K8 J@8K9 9K6% MK9% 8<9>6K6

!! !! !!
H'"(,-"% MK9 MK7% %% 88JKM

!! !! !!
U+$..3% 8OK8 =8KM 6<67=K8 8MKM% 9K9% 6<@>JK9

!! !! !!
6&G$&!922-A&(!8(A&-*1&7(A!A88-!922-(&&')2-&!'2-:1%&%&0&(*! "5]" D"]@ ;]M! "]J! !!
6&G$&!922-A&(!0&-:-&%&(!A88-!%&)-7.:!02(!&&(!922-A&-.(%*'8A&$! D]J "J]M! @]C! !!
U+$..3% 8OK8 =8KM 8MKM% 9K9% %%

!! !! !!
I0&-!1,&!+87(1&-!YIL<Z! "M]D D"]@ 535JD]" "@]@! C]C! 53;MH]C
I=!&&(!)&7-*!0&-,2(A&$A! J]C J]J! !! !!
U+$..3% 8OK8 =8KM 6<67=K8 8MKM% 9K9% 6<@>JK9

!

T&A%.(%!A&-.021&(!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
6&G$&!922-A& 6&G$&!922-A&!

U8'.(2$& U8'.(2$&
!! #+1.02 V2**.02 922-A& #+1.02! V2**.02! 922-A&

&& && &

O-&&'A&!02$712!+8(1-2+1&(! ! ! ! !! !! !
?92=*! C]" ;H@]" J];! ;]M! ;@M]"
U+$..3% 9K8 @JMK8 7K@% @K>% @M>K8

!! !! !!
6&(1&+8(1-2+1&(! !! !! !!
R8-92-A*!&(!F717-&*! 45]C "D]H DCD]5 !! "@]@! CJM]D
?92=*! 5"]@ @@5]C J]"! "H]C! ;5H]J
I=1.&*! J]5 45]5 "]"! !! 45]5
U+$..3% O6K> @OK@ 8<8O7KJ 8K6% @@KJ% J8OKO

!! !! !!
!")(.-%;"(%@8%)"P"*0"(%678M% 45]M @;]@ 8<9>9K7 "]C! ;M]D! 8<6=9KJ

!! !! !!
6&G$&!922-A&(!8(A&-*1&7(A!A88-!922-(&&')2-&!'2-:1%&%&0&(*! "D]H !! !! !!
6&G$&!922-A&(!8=!)2*.*!02(!&&(!922-A&-.(%*'8A&$! 45]M 5D]C "]C! ;M]D! !!
U+$..3% O6K> M@KM 8K9% @>K=% %%

!! !! !!
I0&-!1,&!+87(1&-!YIL<Z! 45]M @;]@ "3CMC]J "]C! ;M]D! "35DC]H
U+$..3% O6K> M@KM 8<9>9K7 8K9% @>K=% 8<6=9KJ

!
\&-.021&(!98-A&(!%&922-A&&-A!8=!(.0&27!5!Y922-(&&')2-&!'2-:1%&%&0&(*!.(!2+1.&0&!'2-:1&(Z3!
! !
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32 Toezeggingen 
 
I(102(%&(!&(!%&A2(&!18&B&%%.(%&(!92-&(!=&-!;"!A&+&')&-!2$*!08$%13!
!
O&-=$.+,1.(%&(! 5J"@ 5J";

&

I(102(%&(!0&-=$.+,1.(%&(! !!
a-&A.&1$./(&(! @;"]C 5M"]C
I0&-.%!:-&A.&1$./(&(! "]M
I(A&-=2(A!n!%2-2(1.&*!8(102(%&(! @3CH5]C @3J@4];
I0&-.%&!(.&1!.(!A&!)2$2(*!%&922-A&&-A&!-&+,1&(! 5]D C]H
O&-B&:&-.(%*!%&-&$21&&-A&!-&+,1&(!&(!0&-=$.+,1.(%&(! "@]D
U+$..3%+#$'.#-"#% 9<76=K= M<@M6K7

!
O&-*1-&:1&!0&-=$.+,1.(%&(! !
>2-2(1.&*]!R.(2(+.&&$!&(!V-&*121.&!>&-&$21&&-A&!a-&A.&1)-.&0&(! M4]C ""@]@

L8122$!:-&A.&1$./(&(! D"5]M @;4]4
>&)-7.:1! [5JJ]C [""M]D

N&*+,.:)22-! @"5]5 ;5"]5
I(A&-=2(A!n!%2-2(1.&*!0&-*1-&:1! "3CD5]D "3D4;]D
P(!)&92-.(%!%&%&0&(!2+1.02!&(!08-A&-.(%&(! "3@@5]H D"4];
a2=.122$!-&+,1&(!&(!0&-=$.+,1.(%&(! "5"]C "5D];
I0&-.%&!(.&1!.(!A&!)2$2(*!%&922-A&&-A&!0&-=$.+,1.(%&(! 4;5]; @@D]M
U+$..3%'"(4$("1$% M<M97K7 @<@87K9

!
!
T&1! '&-&(A&&$! 02(! A&! 8(102(%&(! 18&B&%%.(%&(! )&*1221! 7.1!
8(102(%&(!8(A&-=2(A!&(!%2-2(1.&*]!088-2$!02(!:$2(1&(!8(102(%&(!
8(A&-=2(A! 8=! 98(.(%,i=81,&:&(! &(! .(! '.(A&-&! '21&! 88:!
+8''&-+.G$&!$&(.(%&(!&(!$&(.(%&(!22(!=8$.*,87A&-*3!
!

>&A2(&! 18&B&%%.(%&(! )&*122(! 088-! ,&1! 80&-%-81&! A&&$! 7.1!
%&%&0&(!8(A&-=2(A!&(!%2-2(1.&*!YXf6!"3CD;!'.$/8&(Z]!.(!0&-)2(A!
'&1! 1&-7%:88=80&-&&(:8'*1&(]! 18&0&-1-879A&! '.AA&$&(! &(!
08-A&-.(%&(!YXf6!"3@@;!'.$/8&(Z!&(!0&-*1-&:1&!:-&A.&1$./(&(3!!
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33 Reële waarde van financiële activa en 
verplichtingen 

!
P(! A&! 08$%&(A&! 12)&$! B./(! A&! )8&:922-A&! &(! A&! -&G$&! 922-A&! 9&&-%&%&0&(! 02(! A&! F.(2(+.G$&! 2+1.02! &(! 0&-=$.+,1.(%&(! A.&! .(! A&!
%&+8(*8$.A&&-A&!)2$2(*!02(!#%&2*!(.&1!1&%&(!-&G$&!922-A&!B./(!%&922-A&&-A3!\&!0&-=$.+,1.(%&(!98-A&(!'&1!7.1B8(A&-.(%!02(!&&(!22(12$!
*+,7$A)&9./B&(!YB.&!(881!55!?+,7$A)&9./B&(Z!1&%&(!%&2'8-1.*&&-A&!:8*1&(!22(%&,87A&(3!!
!
\&!12)&$!)&*+,-./F1!A&!%&)-7.:1&!'&1,8A&*!088-!A&!)&=2$.(%!02(!A&!-&G$&!922-A&!02(!A&!F.(2(+.G$&!.(*1-7'&(1&(3!
!

! 5J"@ !! 5J";
!! U.0&27! N8&:922-A& 6&G$&!922-A& N8&:922-A&! 6&G$&!922-A&
#+1.02! !! !! !! !
>&$A'.AA&$&(!&(!:2*&Q7.02$&(1&(! 5! 53C"D];! 53C"D];! 53"CD]D!! 53"CD]D!
L81!&.(A&!$88=1./A!%&,87A&(!F.(2(+.G$&!)&$&%%.(%&(! "!j!;! @344M]J! M3"5"];! @3HM@]@!! C34DC]@!
O8-A&-.(%&(! 5! D3JD4];! D3M@J]M! C3M4@]@!! C3HMJ]4!
T&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(! 5! "3HH"]M! "3HH"]M! 53J5J]J!! 535JD]H!
U+$..3%T,#.#P,R3"%.P$,'.% 89<M=@K@% 8O<@>7K7% 8M<J@9KM%% 8=<8JJK>%

!! !!
O&-=$.+,1.(%&(! !! !!
?+,7$A)&9./B&(! 5! 5]5! 5]5! D4]@!! D4]@!
#+,1&-%&*1&$A&!*+,7$A&(! 5! 53J4D];! 53";4]J! "3HM"]J!! 53JJJ];!
?+,7$A&(! 5! 535JC]C! 535JC]5! 53J;M]5!! 53J;M]J!
I0&-.%&!F.(2(+.&-.(%&(! 5! 5M4]J! 5M@]M! ;5D]C!! ;JM]J!
U+$..3%T,#.#P,R3"%'"(;3,P2$,#-"#% %% M<9>6K7% M<=67K8% M<M7@K8%% M<M86K>%

!
\&! -&G$&!922-A&! .*!A&!922-A&!922-1&%&(!&&(!2+1.&F!:2(!98-A&(!
0&-,2(A&$A]! &&(! 0&-=$.+,1.(%! :2(! 98-A&(! 2F%&9.::&$A! 8F! &&(!
&.%&([0&-'8%&(.(*1-7'&(1!:2(!98-A&(!18&%&:&(A!17**&(!1&-B2:&!
%8&A!%&g(F8-'&&-A&]!181!'2-:11-2(*2+1.&!)&-&.A9.$$.%&!=2-1./&(3!
!
#%&2*! ,2(1&&-1! A&! 08$%&(A&! '&1,8A&(! 088-!A&!)&=2$.(%! 02(! A&!
-&G$&!922-A&!02(!F.(2(+.G$&!.(*1-7'&(1&(_!!
! %&(81&&-A&!=-./B&(!.(!&&(!2+1.&0&!'2-:1h!
! 922-A&-.(%*'&1,8A&(h!
! :8*1=-./*3!

!
P(A.&(!&&(! F.(2(+.&&$! .(*1-7'&(1!98-A1!0&-,2(A&$A! .(!&&(!2+1.&0&!
&(! $.Q7.A&! '2-:1! .*! A&! %&(81&&-A&! =-./*! 8F! 922-A&! A&! )&*1&!
.(A.+218-! 088-! A&! -&G$&! 922-A&3! \.&! -&G$&! 922-A&! 98-A1! (.&1!
%&+8--.%&&-A! 088-! &&(! %-881! =2::&1! 22(A&$&(]! 1&(B./! &-! &&(!
).(A&(A&!2F*=-22:!.*!%&'22:1!8'!A&!22(A&$&(!1&!0&-:8=&(!1&%&(!
&&(!2(A&-&!=-./*!A2(!A&!'2-:1=-./*3!\&!'&&*1!%&*+,.:1&!'2-:1=-./*!
088-!&&(!2+1.&F! .(!)&B.1!8F!&&(!7.1! 1&!%&0&(!=2**.&F! .*!A&!,7.A.%&!
).&A=-./*]!&(!088-!&&(!22(!1&!:8=&(!2+1.&F!8F!&&(!=2**.&F! .(!)&B.1]!
A&! $221=-./*3! W.AA&(:8&-*&(! 98-A&(! %&)-7.:1! 2$*! )2*.*! 088-! ,&1!
)&=2$&(! 02(! A&! -&G$&! 922-A&! 02(! 2+1.02! &(! 0&-=$.+,1.(%&(! '&1!
1&%&(%&*1&$A&!'2-:1-.*.+8^*3!
!
#$*!&-!%&&(!'2-:1=-./*!8=!&&(!2+1.&0&!'2-:1!)&*+,.:)22-!.*]!98-A1!
A&! -&G$&! 922-A&! )&-&:&(A! 8=! )2*.*! 02(! A&! +8(12(1&! 922-A&[
'&1,8A&! 8F! 2(A&-&! 922-A&-.(%*'&1,8A&(! %&)2*&&-A! 8=! A&!
'2-:1+8(A.1.&*!=&-!0&-*$2%A217'3!#$*!&-!&&(!922-A&-.(%*'&1,8A&!
%&)-7.:&$./:! .*! .(! A&! '2-:1! 8'! A&! =-./*! 02(! &&(! .(*1-7'&(1! 1&!
)&=2$&(! &(! 02(! A&B&! '&1,8A&! .*! 22(%&188(A! A21! A&! )&=22$A&!
922-A&-.(%!&&(!)&1-879)2-&!*+,211.(%!8=$&0&-1!02(!A&!=-./*!)./!&&(!

A22A9&-:&$./:&! '2-:11-2(*2+1.&]! A2(! %&)-7.:1! #%&2*! A&B&!
'&1,8A&3!
#$%&'&&(!22(022-A&!'&1,8A&(!088-!922-A&-.(%! .(!A&! F.(2(+.G$&!
'2-:1!B./(!-&+&(1&!'2-:11-2(*2+1.&*]!,&1!+8(12(1&!922-A&'8A&$!&(!
8=1.&922-A&-.(%*'8A&$$&(3! X&(! %&2++&=1&&-A&!
922-A&-.(%*'&1,8A&! ,87A1! -&:&(.(%! '&1! 2$$&! F2+18-&(! A.&!
'2-:1=2-1./&(! 088-! A&! =-./*08-'.(%! )&$2(%-./:! 2+,1&(3! \&B&!
'&1,8A&! A.&(1! 1&0&(*! +8(*.*1&(1! 1&! B./(! '&1! %&2++&=1&&-A&!
&+8(8'.*+,&! '8A&$$&(! 088-! A&! 922-A&-.(%! 02(! F.(2(+.G$&!
.(*1-7'&(1&(3!
!
\&!)2*.*=-.(+.=&*!088-!,&1!)&=2$&(!02(!A&!-&G$&!922-A&!B./(_!
! ,&1!'2b.'2$.*&-&(!02(!'2-:1.(0$8&A&(!&(!,&1!'.(.'2$.*&-&(!

02(!.(1&-(&!*+,211.(%&(!&(!-2'.(%&(h!
! 22(=2**.(%! 02(! A&! *+,211.(%*'&1,8A&!

Y922-A&-.(%*'&1,8A&Z!2$$&&(!2$*!&-!&&(!0&-)&1&-.(%!02(!A&!
922-A&-.(%! :2(! 98-A&(! 22(%&188(A! 8F! 2$*! A&! 0&-2(A&-.(%!
(88AB2:&$./:!.*!02(9&%&!A&!)&*+,.:)22-,&.A!02(!.(F8-'21.&3!!

!
\&! -&G$&! 922-A&! A.&! %&188(A! 98-A1]! .*! A&! o+$&2(! F2.-! 02$7&^! [! A&!
1812$&! -&G$&!922-A&! YoA.-1i^! F2.-! 02$7&Z!&b+$7*.&F! 8=%&$8=&(! -&(1&Z3!
I=%&$8=&(!-&(1&!98-A1!2=2-1!0&-2(1988-A3!
!
\&! %&)-7.:1&! '&1,8A&(! &(! ,i=81,&*&(! 8'! A&! -&G$&! 922-A&! 1&!
)&=2$&(]!B./(!%-81&(A&&$*!2F,2(:&$./:!02(!,&1!F&.1!8F!,&1!.(*1-7'&(1!
0&-,2(A&$A! 98-A1! 8=! &&(! F.(2(+.G$&! '2-:1! &(! 9&$:&! .(F8-'21.&!
%&)-7.:1!:2(!98-A&(!.(!A&!922-A&-.(%*'8A&$$&(3!T.&-(2!98-A1!&&(!
*2'&(0211.(%! %&%&0&(! 02(! A&! 0&-*+,.$$&(A&! F.(2(+.G$&!
.(*1-7'&(1&(!'&1!A&!%&,2(1&&-A&!-&G$&!922-A&-.(%*'&1,8A&3!
!
! !
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>&(81&&-A&!=-./B&(!98-A&(!%&)-7.:1! 088-! F.(2(+.G$&! .(*1-7'&(1&(!
A.&!8=!&&(!'2-:1!98-A&(!0&-,2(A&$A!'&1!(81&-.(%!02(!=-./B&(3!
!
U.&1[)&7-*%&(81&&-A&! F.(2(+.G$&! .(*1-7'&(1&(! 98-A&(! 022:!
0&-,2(A&$A! 8=! o80&-[1,&[+87(1&-^! YIL<Z! '2-:1&(! 922-! A&!
'2-:1=-./B&(! 0&-:-./%)22-! B./(! 0.2! ,2(A&$2-&(! 8F! 2(A&-&!
)&'.AA&$22-*3!
!
O2(7.1! 0&-*+,.$$&(A&! )-8((&(! B./(! )&7-*(81&-.(%&(! 0&-:-./%)22-!
088-! &&(! 22(12$! F.(2(+.G$&! .(*1-7'&(1&(! A.&! %&-&%&$A! 98-A&(!
0&-,2(A&$A! 8=! &&(! IL<['2-:13! \&! F.(2(+.G$&! =&-*]! 0&-*+,.$$&(A&!
)&7-*=7)$.+21.&*! &(! .(F8-'21.&! 02(! .(A.0.A7&$&! '2-:&1'2:&-*! B./(!
088-)&&$A&(!02(!A&B&!)-8((&(3!
!
>&(81&&-A&! '2-:1=-./B&(! B./(! A&! '&&*1! )&1-879)2-&! -&G$&!
922-A&(!088-!8=!A&!)&7-*!0&-,2(A&$)2-&!A&-.021&(3!!

O88-! (.&1[)&7-*%&(81&&-A&! A&-.021&(! .*! A&! -&G$&! 922-A&! A.&!
922-A&! A.&! %&-&2$.*&&-A! :2(! 98-A&(! A88-! )&G.(A.%.(%! 8F!
2F9.::&$.(%! 02(! ,&1! A&-.02213! >2(%)2-&! '&1,8A&(! 088-! A&!
922-A&-.(%! 02(! &&(! -&(1&! -21&! *92=! YP6?Z! ,2(1&-&(! &&(!
0&-%&$./:.(%! 02(! ,&1! -&(A&'&(1! YA&! i.&$AZ! 02(! A&! *92=! '&1! ,&1!
,7.A.%&!'2-:1-&(A&'&(13!\&!*92=!i.&$A!+7-0&!98-A1!2F%&$&.A!02(!
A&! %&(81&&-A&! *92=-&(A&'&(1&(3! O88-! %2(%)2-&! -&(1&! -21&!
*92=*! B./(! 80&-! ,&1! 2$%&'&&(! 22([! &(! 0&-:88=:8&-*&(!
)&*+,.:)22-!088-!=2-1./&(!922-02(!A&!&FF&+1&(!o.(0&*1'&(1!%-2A&^!
B./(3!!
!
R2+18-&(!A.&!02(!.(0$8&A!B./(!8=!A&!922-A&-.(%!02(!A&!.(A.0.A7&$&!
A&-.021&(!B./(!8(A&-!2(A&-&!,&1!:-&A.&1-.*.+8!02(!A&!1&%&(=2-1./!&(!
A&!+8'=$&b.1&.1!02(!,&1!A&-.02213!K2((&&-!A&B&!F2+18-&(!2F9./:&(!
02(! A&! )2*.*F2+18-&(! B2$! 80&-98%&(! 98-A&(! 8F! &&(! 22(=2**.(%!
02(!A&!%&(81&&-A&!=-./*!(88AB2:&$./:!.*3!
!

\&!)&-&:&(.(%!02(!A&!-&G$&!922-A&!02(!F.(2(+.G$&! .(*1-7'&(1&(!A.&!(.&1!2+1.&F!98-A&(!0&-,2(A&$A!8=!F.(2(+.G$&!'2-:1&(]!:2(!2$*!08$%1!
98-A&(!*2'&(%&0213!
!
Li=&!.(*1-7'&(1! V-8A7+1&(!#%&2*! 6&G$&!922-A&!)&-&:&(.(%!
!! !! !!
P(*1-7'&(1&(!B8(A&-!02*1&!! d.+,1-&:&(.(%&(! U8'.(2$&!922-A&3!
$88=1./A! Y-&:&(.(%&([+87-2(1Z! !!
!! *=22--&:&(.(%&(]!&1+3! !!
!! !! !!
P(*1-7'&(1&(!B8(A&-! S.(&2.-&!:-&A.&1&(]! <8(12(1&!922-A&)&-&:&(.(%h!,&1!A.*+8(1&-.(%*=&-+&(12%&!.*!A&!*92=!i.&$A!+7-0&!
A&-.02212+,1.%&!! A&=8*.18`*]!&1+3! =$7*!&&(!'2-%&!Y2+1.02Z!8F!*92=!i.&$A!+7-0&!'.(!&&(!'2-%&!Y=2**.02Zh!
&$&'&(1&(! !! A&!'2-%&!.*!%&)2*&&-A!8=!A&!%&-&2$.*&&-A&!+8''&-+.G$&!'2-%&!)&-&:&(A!8=!)2*.*!
!! !! 02(!,&1!%&'.AA&$A&!22(!(.&79&!=-8A7+1.&!02(!A&!$221*1&!A-.&!'22(A&(3!
!! !! !!
P(*1-7'&(1&(!'&1! Ti=81,&:&(!&(!! T&1!=-8A7+1!98-A1!%&*=$.1*1!.(!&(&-B./A*!&&(!$.(&2.-!YB8(A&-!A&-.0221Z!
A&-.02212+,1.%&!! 2(A&-&!.(*1-7'&(1&(! A&&$!A21!%&922-A&&-A!98-A1!'.AA&$*!A&!+8(12(1&!922-A&)&-&:&(.(%]!
&$&'&(1&(! '&1!A&-.02212+,1.%&! 2(A&-B./A*!98-A1!,&1!A&-.0221!%&922-A&&-A!'.AA&$*!
!! &$&'&(1&(! &&(!8=1.&[922-A&-.(%*'&1,8A&3!
!! !! !!
#+,1&-%&*1&$A&!*+,7$A&(!&(! #+,1&-%&*1&$A&! K22-A&-.(%!.*!%&)2*&&-A!8=!(81&-.(%&(!02(!,2(A&$2-&(!.(!!
%&-&$21&&-A&!08-A&-.(%&(! *+,7$A&(! &&(!.(2+1.&0&!'2-:1!Y(.0&27!;Z3!
!! !!
V-.021&!&Q7.1i! V-.021&!&Q7.1i!&(! P(!,&1!2$%&'&&(!%&)2*&&-A!8=!A&!-.+,1$./(&(!02(!A&!X7-8=&2(!O&(17-&!<2=.12$!#**8+.21.8(]!

(.&1[)&7-*%&(81&&-A&! %&)-7.:!'2:&(A!02(!8(A&-!'&&-!A&!-21.8`*!)&A-./F*922-A&jXNPL\#]!:8&-*j+2*,F$89!&(!:8&-*j9.(*13!
!! A&&$(&'.(%&(!
!!
V-&F&-&(1&!22(A&$&(! V-&F&-&(1&!22(A&$&(! #$*!,&1!22(A&&$!98-A1!%&:2-2:1&-.*&&-A!2$*!0-&&'A!0&-'8%&(!98-A1!A&!+8(12(1&922-A&'&1,8A&!%&)-7.:13
Y(.&1[%&(81&&-AZ! !!

!
#%&2*! ,&&F1! &&(! )&$&.A! %&F8-'7$&&-A! 8'! A&! 8(B&:&-,&A&(! '&1!
)&1-&::.(%! 181! A&! )&-&:&(.(%! 02(! -&G$&! 922-A&! A88-! '.AA&$! 02(!
922-A&-.(%*'&1,8A&(! &(! .(1&-(&! '8A&$$&(! 1&! :7((&(!
:92(1.F.+&-&(! &(! )&92:&(3! >&-&$21&&-A&! 8(B&:&-,&A&(! 98-A&(!
)&(8&'A!.(!,&1!'8A&$-.*.+8+8(+&=13!
!
W8A&$-.*.+8!8(1*1221!92((&&-!A&!=-8A7+1922-A&-.(%*'&1,8A&!A.&!
%&,2(1&&-A! 98-A1! (8%! (.&1! .*! %&*12(A22-A.*&&-A]! 8F! 92((&&-!
%&)-7.:!98-A1!%&'22:1!02(!.(=71%&%&0&(*!A.&!(.&1!-&+,1*1-&&:*!.(!
A&!'2-:1!B.+,1)22-!B./(]!'22-!8=!22((2'&*!B./(!%&)2*&&-A3!
!
\&!8(19.::&$.(%!02(!(.&79&]!%&202(+&&-A&!=-8A7+1&(!.(!A&!'2-:1!
,&&F1! %&$&.A! 181! A&! 8(19.::&$.(%! 02(! 9.*:7(A.%&! '8A&$$&(!
922-'&&! A&B&! =-8A7+1&(! :7((&(! 98-A&(! %&922-A&&-A3! \&B&!
'8A&$$&(!-&=$.+&-&(!,&1!+8'=$&b&!=21-88(!02(!A&!F7(+1.&!02(!&&(!

8=1.&!8=!)2*.*!02(!22((2'&*!80&-!,&1!*18+,2*1.*+,&!%&A-2%!02(!
A&! 8(A&-$.%%&(A&! 02-.2)&$&(]! (7'&-.&:&! 2$%8-.1'&(! &(! 2(A&-&!
1,&8-&1.*+,&!)&(2A&-.(%&(!A.&!(8A.%!B./(!8'!A&!+8'=$&b.1&.1! 02(!
,&1!F.(2(+.G$&!.(*1-7'&(1!(2!1&!)881*&(3!
!
O88-1*! B./(! A&! 8(A&-$.%%&(A&! ,i=81,&*&(! 02(! &&(! '8A&$!
2F,2(:&$./:! 02(! A&! 2$%&'&(&! '2-:18'*12(A.%,&A&(! Y*=&+.F.&:&!
-&(1&*12(A&(]!08$21.$.1&.1!&1+3Z!8=!,&1!'8'&(1!02(!8(19.::&$.(%!02(!
,&1!'8A&$3!X-!)&*1221!%&&(!%2-2(1.&!A21!,&1!'8A&$!(8%!*1&&A*!A&!
/7.*1&! -&*7$121&(! 9&&-%&&F1! 92((&&-! '2-:1+8(A.1.&*! -2A.+22$!
0&-2(A&-&(3!
X0&(17&$&! '8A&$8(B&:&-,&A&(! 98-A&(! B8! =-&+.&*! '8%&$./:!
%&:92(1.F.+&&-A3! \.1! 08-'1! A&! )2*.*! 088-! A&! 22(=2**.(%! 02(! A&!
-&G$&[922-A&)&-&:&(.(%!A88-!A&!922-A&-.(%*'&1,8A&(!&(!.(1&-(&!
'8A&$$&(3!

! !
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34 Verzekeringspremies 
 
T.&-8(A&-!08$%1!&&(!80&-B.+,1!02(!A&!*2'&(*1&$$.(%!02(!A&!)-718!&(!(&118!0&-A.&(A&!=-&'.&*!02(!,&1!0&-B&:&-.(%*)&A-./F!088-!,&1! /22-!
&.(A.%&(A!8=!;"!A&+&')&-3!
!

5J"@ 5J";
!! !! !!
N-718!=-&'.&[.(:8'&(!S&0&(! D35HD]"! D3C;;]4!
N-718!=-&'.&[.(:8'&(!U.&1[$&0&(! @3"J;];! ;3HM"]"!
#$%&'&&(!&(!&$.'.(21.&*! [!J];! [!J]H!
U+$..3%0(&$+%;("*,"C,#1+*"#% 87<@JJK8% 87<97MK7%

!
uu!

5J"@ 5J";
!! !! !!
U&118!=-&'.&*!S&0&(! C3J@H]J! @3MM;]5!
U&118!=-&'.&*!U.&1[$&0&(! ;34@;]5! ;3M@H]@!
#$%&'&&(!&(!&$.'.(21.&*! [!J];! [!J]H!
U+$..3%#"$$+%;("*,"4% O<OJ8KJ% O<968K>%

!

S&0&(!
P(!A&!8(A&-*122(A&!12)&$!98-A&(!A&!)-718!=-&'.&[.(:8'*1&(!S&0&(!9&&-%&%&0&(!=&-!;"!A&+&')&-3!
!

5J"@ 5J";
d#,$C3,#1")%P+#$(.P$"#% %%
!!>&)8&:1&!&&('2$.%&!=-&'.&*! HJ];! MH]C!
!!>&)8&:1&!=&-.8A.&:&!=-&'.&*! "JJ];! ""D]C!
U+$..3%&#,$C3,#1")%P+#$(.P$"#% 8J7K=% 8J=K7%

%%
B,"$%&#,$C3,#1")%P+#$(.P$"#% %%
!!>&)8&:1&!&&('2$.%&!=-&'.&*! ;"@]4! ;@;]J!
!!>&)8&:1&!=&-.8A.&:&!=-&'.&*! MD5]@! M@4]5!
X8)$$1&G811#G)*#(& .<-``O,& .<-N.O,&

!!>&)8&:1&!&&('2$.%&!=-&'.&*! @JD]@! @;H]@!
!!>&)8&:1&!=&-.8A.&:&!=-&'.&*! 4C;]M! 4JJ]M!
X8)$$1&*+6*5*69##1& .<,B-O.& .<,/-O.&

U+$..3%#,"$%&#,$C3,#1")%P+#$(.P$"#% 6<@@>K@% 6<@@8K@%
%%

!"3"--,#-4P+#$(.P$"#%*"$%][_% %%
!!>&)8&:1&!&&('2$.%&!=-&'.&*! 535"@]"! "3H;@]5!
!!>&)8&:1&!=&-.8A.&:&!=-&'.&*! @";];! @JM]5!
U+$..3%0"3"--,#-4P+#$(.P$"#%*"$%][_% 6<=6>KM% 6<@M8KM%
%% !!
a"0+"1$"%;("*,"4%`"'"#% 9<899K@% M<O=OK>%

!!
!!>&)8&:1&!&&('2$.%&!=-&'.&*! "3JJ4]H! "3C5M]C!
!!>&)8&:1&!=&-.8A.&:&!=-&'.&*! ";"]H! ";M]D!
[("*,"4%,#A.1"%0"3"--,#-4P+#$(.P$"#%A+#)"(%][_% 8<8M7KO% 8<==9K8%

!!
!(&$+%;("*,"C,#1+*"#%`"'"#% =<6J=K8% =<9@@KO%

!
! !
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T&1! )-718! =-&'.&[.(:8'&(! S&0&(! )&*1221! 7.1! A&! )-718! 8(102(%&(! =-&'.&*! 02(! A&! 0&-B&:&-.(%*'221*+,2==./&(! 088-! 7.1%&%&0&(!
0&-B&:&-.(%*[! &(! )&$&%%.(%*+8(1-2+1&(3! T&1! =-&'.&[.(:8'&(! 02(! 0&-B&:&-.(%*+8(1-2+1&(! &(! 02(! )&$&%%.(%*+8(1-2+1&(! '&1! \VR! 98-A1!
0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%3!\&!=-&'.&[.(*1-88'!02(!)&$&%%.(%*+8(1-2+1&(!B8(A&-!\VR]!'&1!(2'&!7(.1[$.(:&A!+8(1-2+1&(]!98-A1!
[! (2! 2F1-&:! 02(! +8''.**.&*! [! A.-&+1! 0&-2(1988-A! 2$*! 0&-=$.+,1.(%! YoA&=8*.1! 2++87(1.(%^Z3! <8''.**.&*! 98-A&(! .(! A&! -&*7$121&(-&:&(.(%!
0&-2(1988-A!2$*!+8''.**.&)21&(3!
!

5J"@ 5J";
!! !! !!
N-718!=-&'.&*!S&0&(! C3"CC];! @34D4]M!
#F%&%&0&(!,&-0&-B&:&-.(%*=-&'.&*! [!"JD];! [!HC]C!
B"$$+%;("*,"4%`"'"#% 9<7MJK7% M<>>@K6%

!

U.&1[$&0&(!
T.&-8(A&-!98-A1!&&(!80&-B.+,1!%&%&0&(!02(!A&!8=)879!02(!A&!(&118=-&'.&*!U.&1[$&0&(!=&-!;"!A&+&')&-3!\&!0&-B&:&-.(%*=-&'.&*!088-!
2718]!)-2(A!&(!80&-.%&!B./(!*2'&(%&08&%A!8(A&-!I0&-.%&!U.&1[$&0&(3!

!
I(%&02$$&(!&( I0&-.%&! !

5J"@! d.&:1& U.&1[$&0&(! L8122$
! !! !

N-718!%&)8&:1&!=-&'.&*! 4C@]"! ;35@H]5!! @3"J;];!
K./B.%.(%!.(!(.&1[0&-A.&(A&!=-&'.&*]!)-718! [!""];! [!J]M!! [!"5]J!
!(&$+%'"(),"#)"%;("*,"4% OM6KO% @<6MOK9%% M<7J8K@%
#F%&%&0&(!,&-0&-B&:&-.(%*=-&'.&*! [!;5]4! [!555]5!! [!5CC]J!
#2(A&&$!,&-0&-B&:&-22-*!.(!(.&1[0&-A.&(A&!=-&'.&*! ;]C! ;]@!! D]H!
B"$$+%'"(),"#)"%;("*,"4%B,"$C3"'"#% O8@K9% @<76JK>%% @<OM@K6%

uuu!
I(%&02$$&(!&( I0&-.%&! !

5J";! d.&:1& U.&1[$&0&(! L8122$
!! ! !! !
N-718!%&)8&:1&!=-&'.&*! 4C@]5! ;3""D]H!! ;3HM"]"!
K./B.%.(%!.(!(.&1[0&-A.&(A&!=-&'.&*]!)-718! [!"5]H! ;"];!! "4]@!
!(&$+%'"(),"#)"%;("*,"4% OM8K@% @<8MOK6%% @<JOJK9%
#F%&%&0&(!,&-0&-B&:&-.(%*=-&'.&*! [!;5]5! [!5"J]D!! [!5@5]4!
#2(A&&$!,&-0&-B&:&-22-*!.(!(.&1[0&-A.&(A&!=-&'.&*! ;]@! [!J]M!! 5]M!
B"$$+%'"(),"#)"%;("*,"4%B,"$C3"'"#% O86K9% 6<J@=KJ%% @<>MJKM%

!
!
\&!0&-A&$.(%!02(!A&!8(102(%&(!(&118=-&'.&*!U.&1[$&0&(!=&-!0&-B&:&-.(%**&%'&(1!.*!2$*!08$%13!
!

I(%&02$$&(!&( I0&-.%&! !
5J"@! d.&:1& U.&1[$&0&(! L8122$

! !! !
N&$%.G! CJ@]J! "3;""]"!! "34"C]"!
Oa! M"]@! "3C@"]@!! "3D"5]4!
<8(1.(&(122$!X7-8=2! 5;4]"! "MM]5!! @"C];!
B"$$+%'"(),"#)"%;("*,"4%B,"$C3"'"#% O8@K9% @<76JK>%% @<OM@K6%

!
bbb!

I(%&02$$&(!&( I0&-.%&! !
5J";! d.&:1& U.&1[$&0&(! L8122$
!! ! !! !
N&$%.G! CJM]5! "35MM]H!! "3M4C]"!
Oa! M4]C! "3@4;]"!! "3CD"]D!
<8(1.(&(122$!X7-8=2! 55D]4! "MC]H!! @J5]M!
B"$$+%'"(),"#)"%;("*,"4%B,"$C3"'"#% O86K9% 6<J@=KJ%% @<>MJKM%

!
! !
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35 Rentebaten, dividend en 
overige beleggingsbaten 

!
\&!8(A&-*122(A&!12)&$!%&&F1!&&(!*=&+.F.+21.&!02(!A&!6&(1&)21&(]!A.0.A&(A!&(!A&!80&-.%&!)&$&%%.(%*)21&(!=&-!;"!A&+&')&-3!
!

5J"@ 5J";
6&(1&)21&(! !! !!
6&(1&)21&(!8=!:2*!&(!:2*&Q7.02$&(1&(! C]C! C]"!
6&(1&)21&(!7.1!08-A&-.(%&(!8=!)2(:&(! "M]5! MH]4!
6&(1&)21&(!8=!)&$&%%.(%&(! 53JMC]D! 53JM4];!
6&(1&)21&(!7.1!08-A&-.(%&(!8=!:$2(1&(! "MD]4! "@C]4!
6&(1&)21&(!7.1!A&-.021&(!22(%&,87A&(!088-!,2(A&$*A8&$&.(A&(! "]C! D]5!
I0&-.%&!-&(1&)21&(! 5@]4! 54]M!
U+$..3%("#$"0.$"#% 6<@78KM% 6<@M@KJ%

%%
\.0.A&(A&(!8=!22(A&$&(! "J@]4! H;]D!
T77-)21&(!7.1!02*1%8&A)&$&%%.(%! 55"]C! 55M]J!
I=)-&(%*1&(!=2-:&&-%2-2%&! ;5J]"! 5H5]J!
I0&-.%&!)21&(!8=!)&$&%%.(%&(! @D];! @D]"!
I"#$"0.$"#K%),',)"#)"#%"#%+'"(,-"%0"3"--,#-40.$"#% 6<JJMK8% @<776K=%

!
!
! !
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36 Resultaat op verkoop en 
herwaarderingen 

!
\&!8(A&-*122(A&!12)&$!%&&F1!&&(!*=&+.F.+21.&!02(!,&1!6&*7$1221!8=!0&-:88=!&(!,&-922-A&-.(%&(!088-!,&1!/22-!&.(A.%&(A!8=!;"!A&+&')&-3!
!

5J"@ 5J";
! !

I)$.%21.&*!22(%&,87A&(!088-!0&-:88=! ";D]J! @C]C!
#2(A&$&(!22(%&,87A&(!088-!0&-:88=! H;]D! DJ]J!
\&-.021&(!22(%&,87A&(!088-!,2(A&$*A8&$&.(A&(! [!"5]C! [!"5];!
O2*1%8&A)&$&%%.(%&(! H]H! ;;]J!
>&-&2$.*&&-A&!9.(*1!8=!A&!0&-:88=!02(!22(A&$&(! !!

02(!A8+,1&-'221*+,2==./&(!&(!%&2**8+.&&-A&!A&&$(&'.(%&(! "JM]C! C;]C!
N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(! "];! [!J]"!
W21&-.G$&!02*1&!2+1.02! "J]"! ;];!
#+1.02!&(!0&-=$.+,1.(%&(!1&%&(!-&G$&!922-A&!
!!!!!'&1!922-A&0&-2(A&-.(%&(!.(!A&!-&*7$121&(-&:&(.(%! J]M! C]D!
#FA&::.(%*-&*7$121&(! [!"]H! J]@!
I0&-.%&! @];! "5]D!
U+$..3%I"4&3$..$%+;%'"(1++;%"#%2"(/..()"(,#-"#% @MJK7% 678K9%

!
!
\&! .(.1.G$&! 922-A&-.(%! 02(! A&-.021&(! .*! A&! 22(*+,2F=-./*! 02(! ,&1!
F.(2(+.G$&! .(*1-7'&(1]! .(+$7*.&F!'&1!A&!22(*+,2F!%&=22-A!%22(A&!
1-2(*2+1.&:8*1&(3!U2!A&!.(.1.G$&!922-A&-.(%!0.(A1!922-A&-.(%!=$221*!
1&%&(! -&G$&! 922-A&! '&1! 922-A&0&-2(A&-.(%&(! .(! A&!
-&*7$121&(-&:&(.(%3!
!
#$$&! 9./B.%.(%&(! .(! A&! -&G$&! 922-A&! 02(! 2+1.02! &(! 0&-=$.+,1.(%&(!
A.&! 98-A&(! %&,87A&(! 1&%&(! -&G$&! 922-A&! '&1!
922-A&0&-2(A&-.(%&(! .(!A&! -&*7$121&(-&:&(.(%!98-A&(!,.&-)80&(!
0&-2(1988-A3! P()&%-&=&(! B./(! B89&$! 8(%&-&2$.*&&-A&! 9.(*1&(! &(!
0&-$.&B&(! A88-! ,&-922-A&-.(%! 2$*! %&-&2$.*&&-A&! 9.(*1&(! &(!
0&-$.&B&(! )./! ,&1! 0&-:8=&(! 02(! 2+1.02! 8F! ,&1! 08$A8&(! 02(!
0&-=$.+,1.(%&(3!
!

\&! -&*7$121&(! 02(! 2FA&::.(%! )&0211&(! A&! 9./B.%.(%&(! .(! A&! -&G$&!
922-A&!A.&!:7((&(!98-A&(!18&%&9&B&(!22(!,&1!2F%&A&:1&!-.*.+8]!
.(! A&! '&&*1&! %&02$$&(! ,&1! -&(1&-.*.+8]! 02(! 2F%&A&:1&! 2+1.02! &(!
0&-=$.+,1.(%&(! &(! A&! 9./B.%.(%! .(! -&G$&! 922-A&! 02(! A&!
2FA&::.(%*.(*1-7'&(1&(3!
!
\&! :2=.122$9.(*1! 02(! Xf6! "JM]C! '.$/8&(! 8=! A&! 0&-:88=! 02(!
22(A&$&(! 02(! A8+,1&-'221*+,2==./&(! &(! %&2**8+.&&-A&!
A&&$(&'.(%&(! .(! 5J"@! ,&&F1! 088-(2'&$./:! )&1-&::.(%! 8=! A&!
0&-:88=! 02(!#%&2*! V-81&+1! S1A3! &(! S870-&**&! A&0&$8='&(1! P! &(!
98-A1! .(! '&&-! A&12.$! 18&%&$.+,1! .(! (881! ;! I0&-(2'&*! &(!
A&*.(0&*1&-.(%&(3!
!
!
!

! !
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37 Baten uit beleggingen 
inzake unit-linked contracten 

!
\&!)21&(!.(B2:&!7(.1[$.(:&A!+8(1-2+1&(!B./(!2$*!08$%13!
!
%% 5J"@ 5J";

!
YI(Z%&-&2$.*&&-A&!9.(*1&(!j!Y0&-$.&B&(Z![!0&-B&:&-.(%*+8(1-2+1&(! "5@]M! "@5]M!
YI(Z%&-&2$.*&&-A&!9.(*1&(!j!Y0&-$.&B&(Z![!)&$&%%.(%*+8(1-2+1&(! 4@4]"! C5"]D!
YI(Z%&-&2$.*&&-A&!9.(*1&(!j!Y0&-$.&B&(Z!! HM5]4! DD@];!

!!
N&$&%%.(%*)21&(![!0&-B&:&-.(%*+8(1-2+1&(! @]D! C]J!
N&$&%%.(%*)21&(![!)&$&%%.(%*+8(1-2+1&(! 5HC];! ;JH];!
N&$&%%.(%*)21&(! 5HH]H! ;"@];!

!!
U+$..3%0.$"#%&,$%0"3"--,#-"#%,#A.1"%&#,$C3,#1")%P+#$(.P$"#% 8<6>6K>% J>OK=%

!
! !
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38 Aandeel in het resultaat van 
geassocieerde deelnemingen 

!
T&1! #2(A&&$! .(! ,&1! -&*7$1221! 02(! %&2**8+.&&-A&!A&&$(&'.(%&(! =&-! ;"! A&+&')&-! 98-A1! ,.&-8(A&-! 088-! A&!)&$2(%-./:*1&! A&&$(&'.(%&(!
18&%&$.+,13!
!

#2(A&&$!.(!,&1
-&*7$1221!02(!

L812$& L812$& U&118 c! %&2**8+.&&-A&
)21&( $2*1&( )21&( #%&2*! A&&$(&'.(%&(

5J"@! Y"JJc!)&$2(%Z Y"JJc!)&$2(%Z Y"JJc!)&$2(%Z )&$2(%! Y#%&2*!A&&$Z
!! !! !! !!

W2i)2(!#%&2*!T8$A.(%!N&-,2A! "35HD]M! [!"3"M"]H! "5@]4! ;"]Jc! ;4]D!
W72(%!L,2.!>-87=!T8$A.(%! 53J@;];! [!"34DH]J! "M@];! M]4c![!;J]Hc! CJ]M!
L2.=.(%!T8$A.(%*! H3"@5]4! [!43HJD]4! 5;D]J! 5J]Jc![!5@]Hc! CH]"!
68i2$!V2-:!P(0&*1'&(1*! ;"]5! [!H]4! 5"]@! @@]Mc! H]D!
P\NP!R&A&-2$!S.F&!P(*7-2(+&! "CJ]C! [!";5]H! "M]D! 5D]Jc! @]D!
L&*+8!P(*7-2(+&!S1A! C@4]5! [!CC5]D! [!@]@! CJ]"c! [!5]5!
#:*.%8-12! @;C]"! [!@C5]M! [!"M]D! ;D]Jc! [!D];!
<2-A.F!S7b!O.&! C3C";];! [!C3@MC]4! ;M]C! ;;];c! "5]C!
\LTV! ;H]@! [!M;]C! [!;@]"! ;;]Jc! [!""];!
V-&A.-&+! ;];! [!J]5! ;]"! 5H]@c! J]H!
#0.2)&$! @@]4! [!;C]M! H]"! 5@]Mc! 5]5!
U8-1,!S.%,1! M]"! [!M]J! J]"! @J]Jc!
V8$&!?12-! M]4! [!M]M! J]"! @J]Jc!
NPLW! "D]M! [!"D]M! CJ]Jc!
<-&A.'8! ";"]@! [!"5H]@! 5]J! ;@]@c! J]M!
S870-&**&!\&0&$8='&(1!P! ""]J! [!H]C! "]C! 5J]Jc! J];!
R-&i!?#! "4];! [!5;]M! [!C]@! 5J]Jc! [!"]"!
I0&-.%&! C]5!
U+$..3%..#)""3%,#%2"$%("4&3$..$%'.#%
%%-".44+P,""()"%)""3#"*,#-"#% %% %% %% %% 8=@K9%
!!
!! #2(A&&$!.(!,&1

-&*7$1221!02(!
L812$& L812$& U&118 c! %&2**8+.&&-A&
)21&( $2*1&( )21&( #%&2*! A&&$(&'.(%&(

5J";! Y"JJc!)&$2(%Z Y"JJc!)&$2(%Z Y"JJc!)&$2(%Z )&$2(%! Y#%&2*!A&&$Z
!! !! !! !! !! !!
W2i)2(!#%&2*!T8$A.(%!N&-,2A! "3;""]H! [!"3"MJ]D! "@"];! ;"]Jc! @;]M!
W72(%!L,2.!>-87=!T8$A.(%! "3MCH]"! [!"3CH"]D! "DM]C! M]4c![!;J]Hc! @4];!
L2.=.(%!T8$A.(%*! M35D;];! [!M3"D"]@! "J"]H! 5J]Jc![!5@]Hc! 5D]C!
68i2$!V2-:!P(0&*1'&(1*! MD@]4! [!"@D]C! D"4];! @@]Mc! 5MD]@!
P\NP!R&A&-2$!S.F&!P(*7-2(+&! "5"];! [!""@]5! M]"! 5D]Jc! "]4!
L&*+8!P(*7-2(+&!S1A! CHC]M! [!CMH];! "D]@! CJ]"c! 4]5!
#:*.%8-12! @MJ]@! [!@JM]J! D;]@! ;D]Jc! 55]4!
<2-A.F!S7b!O.&! C35JM];! [!C3"MM]J! ;J];! ;;];c! "J]"!
\LTV! ;@];! [!;4]5! [!;]H! ;;]Jc! [!"];!
V-&A.-&+! "]D! [!"]M! [!J]"! 5H]Cc! !!
#0.2)&$! @"]H! [!;D]D! C];! 5@]Mc! "];!
U8-1,!S.%,1! J]@! [!J]@! !! @J]Jc! !!
V8$&!?12-! J]C! [!J];! J]5! @J]Jc! J]"!
NPLW! "M]5! [!5H]5! [!"5]J! CJ]Jc! [!D]J!
<-&A.'8! "5H]C! [!"5M]@! 5]"! ;@]@c! J]M!
R-&i!?#! C]M! [!""]J! [!C];! 5J]Jc! [!"]"!
I0&-.%&! !! !! !! !! ;]M!
U+$..3%..#)""3%,#%2"$%("4&3$..$%'.#% !! !! !! !! !!
%%-".44+P,""()"%)""3#"*,#-"#% %% %% %% %% M@9K6%

!
! !
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39 Commissiebaten 
 
!
\&!8(A&-*122(A&!12)&$!%&&F1!&&(!80&-B.+,1!02(!A&!<8''.**.&)21&(!=&-!;"!A&+&')&-3!
!

5J"@ 5J";
<8''.**.&)21&(! !! !!
T&-0&-B&:&-.(%! @5]M! @@]4!
O&-B&:&-.(%&(!&(!)&$&%%.(%&(! "4D]C! 5JH]"!
O&-'8%&(*)&,&&-! ;"]H! ;J]4!
>2-2(1.&[!&(!)&-&.A*1&$$.(%+8''.**.&*! 5]5! 5]J!
I0&-.%&!*&-0.+&0&-%8&A.(%&(! "CM]J! "@5]C!
U+$..3%P+**,44,"0.$"#% M67K@% M6JK6%

!
\&! -&%&$!I0&-.%&!*&-0.+&0&-%8&A.(%&(!,&&F1! 088-(2'&$./:!)&1-&::.(%!8=!0&-%8&A.(%&(!8(102(%&(!02(!'2:&$22-*!088-!A&!0&-:88=!02(!
0&-B&:&-.(%*=8$.**&(!02(!A&-A&!=2-1./&(3!
!
! !
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40 Overige 
baten 

!
\&!I0&-.%&!)21&(!=&-!;"!A&+&')&-!)&*122(!7.1!A&!08$%&(A&!+8'=8(&(1&(3!
!

5J"@ 5J";
I0&-.%&!)21&(! !! !!
I=)-&(%*1&(!7.1!0&-:88=!02(!088-!0&-:88=!22(%&,87A&(!02*1%8&A! ;]"! J]C!
L&-7%%20&!02(!=&-*8(&&$*[!&(!80&-.%&!:8*1&(!02(!A&-A&!=2-1./&(! CJ]M! DJ]H!
I0&-.%&! "MJ]"! ";4]H!
U+$..3%+'"(,-"%0.$"#% 66@KJ% 677K@%

!
!
! !
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41 Schadelasten 
en uitkeringen 

!
\&!8=)879!02(!A&!?+,2A&$2*1&(!&(!7.1:&-.(%&(]!(2!,&-0&-B&:&-.(%]!B82$*!=&-!;"!A&+&')&-!0&-2(1988-A!.(!A&!-&*7$121&(-&:&(.(%!.*!2$*!
08$%13!
!

5J"@ 5J";
!! !! !!
S&0&(*0&-B&:&-.(%&(! D3JDH]C! C3M5"];!
U.&1[$&0&(*0&-B&:&-.(%&(! 53C"@]H! 53@@M]4!
#$%&'&&(!&(!&$.'.(21.&*! [!J]H! [!"]@!
U+$..3%4P2.)"3.4$"#%"#%&,$1"(,#-"#K%#"$$+% O<9O@K9% O<8=>K>%

!
\&!08$%&(A&!12)&$!188(1!A&!(&118!*+,2A&$2*1&(!&(!7.1:&-.(%&(!S&0&(]!(2!,&-0&-B&:&-.(%3!
!

5J"@ 5J";
%% !! !
f.1:&-.(%&(!&(!2F:8=&(]!)-718! C3@;M]5! @3HH4]H!
K./B.%.(%&(!0&-=$.+,1.(%&(!$&0&(*0&-B&:&-.(%]!)-718! MJM]@! M4J]D!
U+$..3%4P2.)"3.4$"#%"#%&,$1"(,#-"#%`"'"#K%0(&$+% =<8MMK=% 9<>>JK9%
#2(A&&$!,&-0&-B&:&-22-*!.(!*+,2A&$2*1&(!&(!7.1:&-.(%&(! [!MC]"! [!C4]5!
U+$..3%4P2.)"3.4$"#%"#%&,$1"(,#-"#%`"'"#K%#"$$+% =<7=JK9% 9<>68K@%

!
!
?+,2A&$2*1&(! &(! 7.1:&-.(%&(! S&0&(! .(! 5J"@! B./(! A&! 7.1:8'*1! 02(! A&! ,8%&-&! )&12$.(%&(! )&1-&FF&(A&! 0&-=$.+,1.(%&(! S&0&(! YB.&! (881! 5"!
O&-B&:&-.(%*0&-=$.+,1.(%&(]!8(A&-A&&$!5"3"]!5"35!&(!5"3;Z3!!
!
\&!08$%&(A&!12)&$!188(1!A&!(&118!*+,2A&$2*1&(!&(!7.1:&-.(%&(!U.&1[$&0&(]!(2!,&-0&-B&:&-.(%3!
!

5J"@ 5J";
%% !! !
?+,2A&(]!)-718! 53@DH]J! 53;5H]H!
K./B.%.(%&(!.(!0&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(]!)-718! 555]"! 5JM]5!
U+$..3%4P2.)"3.4$"#%"#%&,$1"(,#-"#%B,"$C3"'"#K%0(&$+% 6<=J8K8% 6<9@>K8%
#2(A&&$!,&-0&-B&:&-22-*!.(!)&122$A&!*+,2A&(! [!"@"]C! [!M;]4!
#2(A&&$!,&-0&-B&:&-22-*!.(!9./B.%.(%!.(!0&-=$.+,1.(%&(!.(B2:&!0&-B&:&-.(%*+8(1-2+1&(! [!;@]D! [!"C]C!
U+$..3%4P2.)"3.4$"#%"#%&,$1"(,#-"#%B,"$C3"'"#K%#"$$+% 6<98MKJ% 6<MM>KO%

!
\&!*+,2A&$2*1&(!&(!7.1:&-.(%&(!U.&1[$&0&(! .(!5J"@!B./(!,&1! *2$A8!02(!,8%&-&!08$7'&*! YB.&!(881!H! P(F8-'21.&!8=&-21.8(&$&!*&%'&(1&(Z!
%&A&&$1&$./:!%&+8'=&(*&&-A!A88-!&&(!)&1&-!,&-0&-B&:&-.(%*-&*7$12213!!
! !
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42 Financieringslasten 
 
!
\&!8(A&-*122(A&!12)&$!188(1!A&!R.(2(+.&-.(%*$2*1&(!(22-!=-8A7+1!=&-!;"!A&+&')&-3!
!

5J"@ 5J";
R.(2(+.&-.(%*$2*1&(! !! !!
?+,7$A)&9./B&(! J]M! D]4!
#+,1&-%&*1&$A&!*+,7$A&(! M"];! ""C]M!
S&(.(%&(! 5@]4! 5D]@!
I0&-.%&!F.(2(+.&-.(%&(! "4]J! ";];!
\&-.021&(! ""]"! @]"!
I0&-.%&!*+,7$A&(! @"]4! @J]C!
U+$..3%T,#.#P,"(,#-43.4$"#% 8=>KO% 67=KO%

!
! !
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43 Wijzigingen in de 
bijzondere waardeverminderingen 

!
\&!K./B.%.(%&(!.(!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!=&-!;"!A&+&')&-!:7((&(!2$*!08$%1!98-A&(!%&*=&+.F.+&&-A3!
!

5J"@ 5J";
K./B.%.(%&(!.(!)./B8(A&-&!922-A&0&-'.(A&-.(%&(!8=_! !! !!
N&$&%%.(%&(!.(!8)$.%21.&*! ;D]@! ""]H!
N&$&%%.(%&(!.(!22(A&$&(!&(!80&-.%&!)&$&%%.(%&(! "4]J! 55]D!
O2*1%8&A)&$&%%.(%&(! [!J]5! "5]D!
S&(.(%&(! @]C! 5]H!
T&-0&-B&:&-.(%!&(!80&-.%&!08-A&-.(%&(! J]M! [!5]J!
W21&-.G$&!02*1&!2+1.02! [!J]C! "]H!
>88A9.$$!&(!80&-.%&!.''21&-.G$&!02*1&!2+1.02! J]H! D]4!
N&$&%%.(%&(!.(!%&2**8+.&&-A&!A&&$(&'.(%&(! 5]J! !!
I0&-$8=&(A&!-&(1&!&(!80&-.%&!2+1.02! C]H!
U+$..3%/,FA,-,#-"#%,#%0,FA+#)"("%/..()"'"(*,#)"(,#-"#% =8KO% =6K=%

!
!
! !
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44 Commissielasten 
 
!
\&!*2'&(*1&$$.(%!02(!A&!<8''.**.&$2*1&(!=&-!;"!A&+&')&-!.*!2$*!08$%13!
!

5J"@ 5J";
<8''.**.&$2*1&(! !! !!
XFF&+1&(! [!"];! J]4!
L7**&(=&-*8(&(! "35;;]D! "3"C4]4!
O&-'8%&(*)&,&&-! "C];! "M]C!
N&922-(&'.(%! M]"! C]C!
I0&-.%&!+8''.**.&$2*1&(! @C]D! @J]5!
U+$..3%P+**,44,"3.4$"#% 8<@77K@% 8<666KO%

!
! !
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45 Personeelskosten 
 
!
\&!V&-*8(&&$*:8*1&(!B./(!=&-!;"!A&+&')&-!2$*!08$%1!1&!*=&+.F.+&-&(3!
!

5J"@ 5J";
V&-*8(&&$*:8*1&(! !! !!
?2$2-.**&(! CHD]J! CH"]C!
?8+.2$&!$2*1&(! "54];! "5C]C!
S2*1&(!=&(*.8&(-&%&$.(%&(!8=!)2*.*!02(!=&(*.8&(-&%&$.(%&(!'&1!02*1&!18&B&%%.(%&(! 5M]D! 54]J!
S2*1&(!=&(*.8&(-&%&$.(%&(!8=!)2*.*!02(!)&*+,.:)2-&!=-&'.&*! 5@]5! 5"]4!
I=!22(A&$&(!%&)2*&&-A&!)&$8(.(%! ;]J! 5]@!
I0&-.%&! C"]M! @J];!
U+$..3%;"(4+#""341+4$"#% O@7KO% O7JK9%

!
I0&-.%&! .*! .(+$7*.&F! A&! :8*1&(! 02(! A&! 0&-1-&:-&%&$.(%&(]! ,&-*1-7+17-&-.(%*:8*1&(! &(! (.&1['8(&12.-&! 088-A&$&(! 088-! =&-*8(&&$! B82$*!
$&2*&2718^*]!8(:8*1&(!&(!0&-B&:&-.(%*=-&'.&*3!
!
P(!(881!M!*&+1.&!M3"!V&-*8(&&$*0&-%8&A.(%&(! .*!(2A&-&! .(F8-'21.&! 1&!0.(A&(!80&-!A&!=&-*8(&$&!088-A&$&(!(2!A.&(*10&-)2(A!&(!2(A&-&!
$2(%&1&-'./(=&-*8(&&$*)&$8(.(%&(]! 922-8(A&-! =&(*.8&(:8*1&(! 7.1! ,88FA&! 02(! 18&%&B&%A=&(*.8&(-&%&$.(%&(! &(! 18&%&B&%A&[
)./A-2%&-&%&$.(%&(3!
!
! !
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46 Overige 
lasten 

!
\&!I0&-.%&!$2*1&(!:7((&(!=&-!;"!A&+&')&-!2$*!08$%1!98-A&(!%&*=&+.F.+&&-A3!
!

5J"@ 5J";
#F*+,-./0.(%!02(!'21&-.G$&!02*1&!2+1.02! !! !!
>&)879&(!088-!&.%&(!%&)-7.:! ;;]J! ;;]5!
O&-)&1&-.(%&(!22(!%&,77-A&!8)/&+1&(! C]D! C]5!
O2*1%8&A)&$&%%.(%&(! 45]4! 45]4!
N&A-./F*'.AA&$&(! ;M]4! ;J]D!

#F*+,-./0.(%!02(!.''21&-.G$&!02*1&!2+1.02! !!
>&:8+,1&!*8F192-&! D]M! C]J!
d&$F!8(19.::&$A&!*8F192-&! 5]5! C]@!
OIN#! ;@]H! ;D]"!
I0&-.%&!.''21&-.G$&!02*1&!2+1.02! 55]D! "H]H!

I0&-.%&! !!
S2*1&(!8=!8=&-21.8(&$&!$&2*&!&(!%&-&$21&&-A&!$2*1&(! @J]D! @@]J!
I=&-21.8(&$&!&(!80&-.%&!A.-&+1&!:8*1&(!0&-)2(A,87A&(A!'&1!02*1%8&A)&$&%%.(%&(! C;]H! CC]J!
I=&-21.8(&$&!&(!80&-.%&!A.-&+1&!:8*1&(!0&-)2(A,87A&(A!
!!!!!'&1!02*1%8&A!088-!&.%&(!%&)-7.:! "MJ]C! "M5]5!
#A0.&*:8*1&(! "J4]"! "J@]J!
>&2+1.0&&-A&!80&-$8=&(A&!2+Q7.*.1.&:8*1&(! [!CDC]H! [!CCC];!
#F*+,-./0.(%!80&-$8=&(A&!2+Q7.*.1.&:8*1&(! C5M]C! C"@]"!
W2-:&1.(%!&(!=7)$.+!-&$21.8(*! M;]C! M@];!
PL[:8*1&(! "5H]4! ""M]4!
I(A&-,87A*[!&(!-&=2-21.&:8*1&(! "@]J! "5]D!
I0&-.%&! 55H]"! 5;J]4!
U+$..3%+'"(,-"%3.4$"#% 8<77=K>% JO>K>%

!
\&! -&%&$! oT77-$2*1&(! &(! 80&-.%&! A.-&+1&! :8*1&(! 7.1! ,88FA&! 02(!
02*1%8&A)&$&%%.(%&(^! 98-A1! A&&$*! %&+8'=&(*&&-A! A88-!
.(:8'*1&(!B82$*!0&-9&-:1!.(!(881!@J!I0&-.%&!)21&(3!!
!
I(A&-!A&!=8*1!I0&-.%&!02$1!.(!5J"@!&(!5J";!-&.*[!&(!0&-)$./F:8*1&(]!
=8-18! &(! 1&$&F8(.&]! 7.1B&(A:-2+,1&(! &(! 8=$&.A.(%*:8*1&(! 02(!
=&-*8(&&$3!

@D3"! #++87(12(1*:8*1&(!
I(A&-! A&! =8*1! #A0.&*:8*1&(! 02$$&(! A&! 22(! A&! 2++87(12(1*! 02(!
#%&2*!)&122$A&!0&-%8&A.(%&(!.(!5J"@!&(!5J";]!A&B&!B./(!2$*!08$%1!
*2'&(%&*1&$A_!

! 0&-%8&A.(%&(! 088-! +8(1-8$&8=A-2+,1&(_! ,.&-)./! B./(!
.()&%-&=&(! A&! 0&-%8&A.(%&(! 088-! ,&1! +8(1-8$&-&(! 02(! A&!
*121712.-&! &(! >&+8(*8$.A&&-A&! E22--&:&(.(%Y&(Z]! A&!
)&88-A&$.(%! 02(! ,&1! L7**&(1./A*! R.(2(+.&&$! O&-*$2%! &(! A&!
)&88-A&$.(%!02(!,&1!&')&AA&A!02$7&!-2==8-1h!

! 0&-%8&A.(%&(!088-!+8(1-8$&!%&-&$21&&-A&!8=A-2+,1&(_!,.&-)./!
B./(!.()&%-&=&(!0&-%8&A.(%&(!088-!9&-:B22',&A&(!0&--.+,1!
.(! ,&1! :2A&-! 02(! =-8*=&+17**&(]! 0&-%8&A.(%&(! 088-!
)./B8(A&-&! +8(1-8$&*!&(!2A0.*&-.(%!A.&!%&&(!0&-)2(A!,87A1!
'&1!*121712.-&!+8(1-8$&*h!

! 0&-%8&A.(%&(!088-!)&$2*1.(%2A0.&B&(h!
! 80&-.%&! (.&1[+8(1-8$&! %&-&$21&&-A&! 0&-%8&A.(%&(_! A.1! )&1-&F1!

8(A&-!'&&-!:8*1&(!02(!8(A&-*1&7(.(%!&(!2A0.*&-.(%3!
!
\&!2++87(12(1*0&-%8&A.(%&(!B./(!2$*!08$%1!1&!*=&+.F.+&-&(!=&-!;"!A&+&')&-3!
!

5J"@ 5J";
#%&2*!*121712.-& I0&-.%&!#%&2* #%&2*!*121712.-&! I0&-.%&!#%&2*

!! 2++87(12(1* 2++87(12(1* 2++87(12(1*! 2++87(12(1*
!! !

#++87(12(1*:8*1&(! C]5! J]D! @]M!! J]"!
<8(1-8$&[%&-&$21&&-A&!:8*1&(! J];! J]4!! !!
N&$2*1.(%2A0.&*:8*1&(! J]"! J]"! J]"!! !!
I0&-.%&!(.&1[+8(1-8$&!%&-&$21&&-A&!:8*1&(! J]4! "]5!! J];!
U+$..3% =KM% 7K>% =KO%% 7KM%

! !
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47 Belastingen 
op de winst 

!
\&!A&12.$*!02(!A&!9.(*1)&$2*1.(%&(!=&-!;"!A&+&')&-!B./(!,.&-8(A&-!9&&-%&%&0&(3!
!

5J"@ 5J";
!! !! !
N&$2*1.(%!80&-!,&1!)8&:/22-! 5@D]"! 5;J]J!
#2(=2**.(%!)&$2*1.(%&(!088-%22(A&!/2-&(! "]@! [!@]J!
N&$2*1.(%$2*1Y8=)-&(%*1Z!A88-!0&-2(A&-.(%&(!.(!)&$&.A!&(!F871&(!.(!A&!-&*7$121&(-&:&(.(%! J]M! !!
U+$..3%.P$&"3"%0"3.4$,#-3.4$% 6MOK6% 66=K7%
!! !! !!
f.1%&*1&$A&!)&$2*1.(%&(!02(!,&1!)8&:/22-! [!H;]M! "5]@!
P(0$8&A!)&$2*1.(%12-.&F9./B.%.(%&(!8=!7.1%&*1&$A&!)&$2*1.(%&(! [!"]D! "]J!
f.1%&*1&$A&!)&$2*1.(%&(!088-10$8&.&(A!7.1!A&!2F*+,-./0.(%!8F!A&!2F)8&:.(%!02(!! !! !!
!!!!!&&(!2F*+,-./0.(%!02(!&&(!7.1%&*1&$A&!)&$2*1.(%08-A&-.(%! [!C]H! [!J]D!
O88-,&&(!(.&1!&-:&(A&!)&$2*1.(%0&-$.&B&(]!)&$2*1.(%0&-'.(A&-.(%&(! !!
!!!!&(!80&-.%&!1./A&$./:&!0&-*+,.$$&(!A.&!7.1%&*1&$A&!9.(*1)&$2*1.(%&(!0&-'.(A&-&(! [!H]4! 5]D!
U+$..3%&,$-"4$"3)"%0"3.4$,#-3.4$"#% C%888K7% 89KM%
!! !! !!
U+$..3%0"3.4$,#-"#% 8@>K6% 6M8KM%

!
!
T.&-8(A&-! 08$%1! &&(! 2F*1&''.(%! 02(! A&! 0&-92+,1&!
9.(*1)&$2*1.(%&(! 8=! A&! F&.1&$./:&! 9.(*1)&$2*1.(%&(3! O2(9&%&! A&!
+8(*8$.A21.&! 02(! A&! F.(2(+.G$&! 0&-*$2%%&0.(%! A88-! A&! N&$%.*+,&!
18=,8$A.(%! 2%&2*! ?#jUO]! 98-A1! 2$*! )&$2*1.(%=&-+&(12%&! 088-! A&!
%-8&=! ,&1! %&$A&(A! )&$2*1.(%=&-+&(12%&! 088-!
0&((881*+,2=*)&$2*1.(%! .(!N&$%.G!%&,2(1&&-A3!S8:2$&!2F9./:.(%&(!

17**&(! A&! 0&-92+,1&! 9.(*1)&$2*1.(%&(! &(! A&! F&.1&$./:&!
9.(*1)&$2*1.(%&(! ).((&(! #%&2*! %-8&=! .(! A&! 0&-*+,.$$&(A&!
-&+,1*%&).&A&(!2$*!%&08$%!02(! $8:2$&!)&$2*1.(%9&11&(!&(!t-&%&$*!
98-A&(! 8=%&(8'&(! 1&%&(! A&! 02(! 18&=2**.(%! B./(A&! $8:2$&!
)&$2*1.(%=&-+&(12%&*! &(! :7((&(! 98-A&(! 8(A&-0&-A&&$A! .(! A&!
08$%&(A&!+21&%8-.&G(3!

!
5J"@ 5J";

!! !! !
6&*7$1221!088-!)&$2*1.(%&(! MH;]J! HMH]4!
L8&=2**&$./:!)&$2*1.(%=&-+&(12%&!088-!A&!%-8&=! ;;]HHc ;;]HHc
O&-92+,1&!9.(*1)&$2*1.(%&(! 5DH]C! ;;;]J!
?1./%.(%!YA2$.(%Z!1&%&(!$8:2$&!)&$2*1.(%&(!2$*!%&08$%!02(_! !! !!
R.*+22$!0-./%&*1&$A&!.(:8'*1&(!Y.(+$7*.&F!A.0.A&(A!&(!0&-'8%&(*9.(*1&(Z! [!DH]J! [!;C]D!
#2(A&&$!.(!(&118-&*7$1221!02(!%&2**8+.&&-A&!A&&$(&'.(%&(!&(!/8.(1!0&(17-&*! [!C;]"! [!"@4]C!
U.&1[2F1-&:)2-&!=8*1&(! 5"]D! "@]4!
K./B.%.(%!.(!088-B.&(.(%!088-!)./B8(A&-&!922-A&0&-'.(A&-.(%! 5]"!
O88-,&&(!(.&1!8=%&(8'&(!)&$2*1.(%0&-$.&B&(!&(!1./A&$./:&!0&-*+,.$$&(! [!;J]5! [!"];!
K22-A&0&-'.(A&-.(%!&(!1&-7%(2'&!02(!922-A&0&-'.(A&-.(%!02(!7.1%&*1&$A&! !!

)&$2*1.(%08-A&-.(%&(]!.(+$7*.&F!(.&1[0&--&:&()22-!%&2+,1&!! !!
)&$2*1.(%0&-$.&B&(!02(!,&1!,7.A.%!/22-!! H"]5! "55]C!

P(0$8&A!02(!9./B.%.(%!)&$2*1.(%12-.&F!8=!1./A&$./:&!0&-*+,.$$&(! [!"]M! "]J!
P(0$8&A!02(!2F9./:&(A&!)7.1&($2(A*&!)&$2*1.(%12-.&0&(! [!;"]D! [!"C]D!
#2(=2**.(%&(!02(!2+17&$&!)&$2*1.(%!02(!088-%22(A&!/2-&(! "]C! [!@]J!
f.1%&*1&$A&!)&$2*1.(%&(!8=!.(0&*1&-.(%&(!.(!A8+,1&-8(A&-(&'.(%&(]! !!

%&2**8+.&&-A&!A&&$(&'.(%&(!&(!E8.(1!O&(17-&*! [!;J]4! C];!
U81.8(&$&!.(1&-&*1!2F1-&:! [!5;]J! [!5"]@!
S8:2$&!9.(*1)&$2*1.(%!Y*1221j*12Aj-&%.8j%&'&&(1&Z! 5]5! "]H!
I0&-.%&!! [!H]@! [!"5]4!
E"(1"3,F1"%/,#4$0"3.4$,#-"#% 8@>K6% 6M8KM%

!
!
! !
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48 Voorwaardelijke 
verplichtingen 

!
!
@43"! O88-922-A&$./:&! 0&-=$.+,1.(%&(! %&-&$21&&-A! 22(!

%&-&+,1&$./:&!=-8+&A7-&*!
\&! #%&2*! %-8&=! .*]! B82$*! 0&$&! 2(A&-&! F.(2(+.G$&! %-8&=&(]!
%&A22%A&! '&1! )&1-&::.(%! 181! &&(! 22(12$! 08-A&-.(%&(]! %&*+,.$$&(!
&(! -&+,1*B2:&(! A.&! &&(! %&08$%! B./(! 02(! A&! (8-'2$&!
)&A-./F*7.18&F&(.(%3!
!
N80&(A.&(]! 2$*! %&08$%! 02(! A&! %&)&7-1&(.**&(! &(! 8(19.::&$.(%&(!
A.&! ,&))&(! =$221*%&08(A&(! '&1! )&1-&::.(%! 181! A&! 088-'2$.%&!
R8-1.*[%-8&=!17**&(!'&.!5JJM!&(!8:18)&-!5JJ4!Y8323!2+Q7.*.1.&!02(!
A&$&(!02(!#NU!#W6I!&(!:2=.122$0&-,8%.(%!.(!*&=1&')&-j8:18)&-!
5JJM]! 22(:8(A.%.(%! 02(! ,&1! *8$02).$.1&.1*=$2(! .(! /7(.! 5JJ4]!
A&*.(0&*1&-.(%! 02(! A&! )2(:2+1.0.1&.1&(! &(! A&! U&A&-$2(A*&!
0&-B&:&-.(%*2+1.0.1&.1&(! .(! *&=1&')&-j8:18)&-! 5JJ4Z! .*! #%&2*!
)&1-8::&(!8F!:2(!,&1!98-A&(!)&1-8::&(!)./!&&(!22(12$!%&-&+,1&$./:&!
=-8+&A7-&*!&(!&&(!*1-2F-&+,1&$./:&!=-8+&A7-&!.(!N&$%.G3!!
!
#%&2*!8(1:&(1!A21!,&1! F871.&F!%&,2(A&$A!B87!,&))&(!&(!B2$!&$:&!
22(1./%.(%!088-!A&!-&+,1)2(:!)&19.*1&(3!d82$*!.(!*&+1.&!D!,.&-8(A&-!
7.1%&$&%A]!:7((&(!A&-%&$./:&!/7-.A.*+,&!2+1.&*!1&%&(!#%&2*]!.(A.&(!
*7++&*08$]!7.1&.(A&$./:!&+,1&-!&&(!%-81&!F.(2(+.G$&!.'=2+1!8=!#%&2*!
,&))&(3!I=!A.1!'8'&(1!.*!,&1!&0&(9&$!(279&$./:*!'8%&$./:!8'!,&1!
-&*7$1221! 02(! A&! 2+1.&*! 922-(22-! A&B&! *&+1.&! 088-922-A&$./:&!
0&-=$.+,1.(%&(! 0&-9./*1]! 1&! 088-*=&$$&(! 8F! 8'! A&! 18&:8'*1.%&!
*+,2A&0&-%8&A.(%&(! 1&! :92(1.F.+&-&(! A.&! #%&2*! B87! '8&1&(!
)&12$&(! 2$*! A&B&! 2+1.&*! *7++&*08$! B87A&(! B./(3! O2(B&$F*=-&:&(A!
)$./F1!#%&2*!)&-&.A!8'!.(!,&1!)&$2(%!02(!B./(!22(A&&$,87A&-*!&$:&!
'8%&$./:&!8=1.&!1&!80&-9&%&(3!
!
P(!A&B&!*&+1.&!98-A&(!&(:&$&!/7-.A.*+,&!=-8+&A7-&*!)&*+,-&0&(!Y.Z!
A.&! 8=! B.+,B&$F! -&+,1*1-&&:*! %&&(! 088-922-A&$./:&! 0&-).(1&(.*!
.(,87A&(! Y+F3! N&G.(A.%A&! =-8+&A7-&*Z! 8F! Y..Z! 922-088-! &&(!
088-B.&(.(%! .*! %&(8'&(! Y+F3! R?W#]! R8-1.*XFF&+1Z]! '22-! A.&!
8(-&+,1*1-&&:*! &&(! .'=2+1! :7((&(! ,&))&(! 8=! )&*122(A&!
%&-&+,1&$./:&!=-8+&A7-&*!A.&!.(!A&B&!*&+1.&!98-A&(!0&-'&$A3!
!
Y%% !"R,#),-)"%;(+P")&("4%
P(!U&A&-$2(A!B./(!A&F.(.1.&0&!7.1*=-2:&(!%&A22(!Y.Z!8=!D!A&+&')&-!
5J";! '&1! )&1-&::.(%! 181! 92()&$&.A! A88-! R8-1.*! U3O3! 8=! A.0&-*&!
1./A*1.==&(!.(!A&!=&-.8A&!5JJM!t!5JJ4!&(!Y..Z!8=!@!'22-1!5J"@!'&1!
)&1-&::.(%! 181! ,&1! ,2(A,20&(! 02(! A&! A88-! A&! #RW! 8=%&$&%A&!
)8&1&*! .(B2:&! '.*$&.A&(A&! +8''7(.+21.&! 80&-! *8$02).$.1&.1!
%&-&$21&&-A&! B2:&(! .(! /7(.! 5JJ43! >&&(! 02(! A&B&! -&+,1*B2:&(!
$&.AA&! &+,1&-! 181! &&(! )&*$.**.(%! 80&-! '8%&$./:! F.(2(+.G$&!
+8'=&(*21.&!A.&!,&1!088-9&-=!02(!A&)21!.*!.(!$8=&(A&!=-8+&A7-&*3!
N./:8'&(A&! #RW! )8&1&*! .(B2:&! A&! +8''7(.+21.&! 80&-! A&!

*7)=-.'&! )$881*1&$$.(%! 02(! R8-1.*! .(! *&=1&')&-! 5JJM! 9&-A&(!
A&F.(.1.&F!8=!"@!F&)-72-.!5J"@!0&-(.&1.%A3!
!
YY%% `+;"#)"%;(+P")&("4%

"3!! #A'.(.*1-21.&0&!=-8+&A7-&!.(!N&$%.G!
\&! N&$%.*+,&! #718-.1&.1! 088-! R.(2(+.G$&! \.&(*1&(! &(! W2-:1&(!
YR?W#Z! ,&&F1! &&(! 8(A&-B8&:! .(%&*1&$A! .(B2:&! R8-1.*^! &b1&-(&!
+8''7(.+21.&! .(!,&1! 19&&A&!:92-122$!02(!5JJ43!I=!"M! /7(.!5J";!
)&*$.*1&! A&! *2(+1.&+8''.**.&! A21! R8-1.*! .(! A&! =&-.8A&! '&.[/7(.!
5JJ4! 1&! $221! 8F! 8(/7.*1! %&+8''7(.+&&-A! ,&&F1! 80&-! A&!
088-922-A&(! A.&! ,22-! A88-! A&! X7-8=&*&! <8''.**.&! 92-&(!
8=%&$&%A! .(! ,&1! :2A&-! 02(! A&! 80&-(2'&! 02(! #NU! #W6I]! 80&-!
,22-! .(! ,&1! 088-7.1B.+,1! %&*1&$A&! *8$02).$.1&.1! (2! A&! 08$$&A.%&!
.(1&%-21.&! 02(! #NU! #W6I! &(! 80&-! ,&1! *7++&*! 02(! A&! UPL?T! PP!
7.1%.F1&3!\22-8'! $&%A&!A&!*2(+1.&+8''.**.&!#%&2*!&&(!)8&1&!8=!
02(! Xf6! CJJ3JJJ3! #%&2*! 1&:&(A&! 8=! "D! /7$.! 5J";! )&-8&=! 22(!
1&%&(!A&B&!)&*$.**.(%!)./!,&1!T8F!02(!N&-8&=!.(!N-7**&$!&(!=2-1./&(!
9.**&$&(! '8'&(1&&$! ,7(! %&*+,-&0&(! 2-%7'&(121.&! 7.13! \&!
,88-B.11.(%&(!B./(!%&=$2(A!088-!'22-1!&(!2=-.$!5J"C3!

53! ?1-2F=-8+&A7-&!.(!N&$%.G!
P(! N&$%.G! $88=1! *.(A*! 8:18)&-! 5JJ4! &&(! *1-2F=-8+&A7-&! (22-!
22($&.A.(%!02(!A&!%&)&7-1&(.**&(!0&-'&$A! .(!A&! .($&.A.(%!02(!A.1!
,88FA*17:3! P(! F&)-72-.! 5J";! ,&&F1! A&! =-8+7-&7-! A&*! a8(.(%*! A&!
)&*+,7$A.%A&!*+,-.F1&$./:!08$%&(A&!*1-2F)2-&!F&.1&(!1&(!$2*1&!%&$&%A_!
Y.Z!F871.&0&!/22--&:&(.(%!5JJM!A88-!A&!80&-*+,211.(%!02(!*7)=-.'&[
%&-&$21&&-A&! 2+1.02]! Y..Z! 0&-:&&-A&! .(F8-'21.&! 8'! '&(*&(! 1&!
80&-17.%&(]! .(! 1&! 1&:&(&(!8=!A&!:2=.122$0&-,8%.(%! .(!5JJM!&(!Y...Z!
=7)$.+21.&! 02(! .(! '&&-A&-&! %&02$$&(! 0&-:&&-A&! 8F! 8(08$$&A.%&!
.(F8-'21.&!80&-!A&!*7)=-.'&!)$881*1&$$.(%!17**&(!27%7*17*!5JJM!&(!
2=-.$!5JJ4]!922-088-!,./!A&!622A:2'&-!,&&F1!0&-B8+,1]!&&(!22(12$!
=&-*8(&(! 1&! 0&-9./B&(! (22-! A&! +8--&+1.8(&$&! -&+,1)2(:3! \22-!
0&-*+,.$$&(A&!)&1-8::&(!=2-1./&(!8'!22(07$$&(A!8(A&-B8&:!,&))&(!
%&0-22%A!&(!A.1!0&-B8&:!.*!%&,8(8-&&-A]!.*!A&!,88-B.11.(%!088-!A&!
622A:2'&-! 7.1%&*1&$A! (22-! &&(! (8%! (.&1! )&=22$A&! A217'3! P(! A&!
,7.A.%&! *12(A! 02(! ,&1! 8(A&-B8&:! 08-A&-1! A&! =-8+7-&7-! A&*!
a8(.(%*!A&!0&-9./B.(%!02(!#%&2*!(22-!A&!+8--&+1.8(&$&!-&+,1)2(:!
(.&13!
!
U&%21.&0&! )&0.(A.(%&(! .(! A&! 2A'.(.*1-21.&0&! =-8+&A7-&! &(j8F! A&!
*1-2F=-8+&A7-&! :7((&(! &&(! .'=2+1! ,&))&(! 8=! )&*122(A&!
%&-&+,1&$./:&!=-8+&A7-&*!&(!:7((&(!$&.A&(!181!(.&79&!=-8+&A7-&*!
1&%&(!#%&2*]!'&1!.()&%-.=!02(!22(*=-2:&(!8=!*+,2A&0&-%8&A.(%3!

!
! !
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;3!! <.0.&$&! =-8+&A7-&*! .(%&*1&$A! A88-! 22(A&&$,87A&-*! 8F!
22(A&&$,87A&-*0&-&(.%.(%&(!

\&B&! =-8+&A7-&*! .(! N&$%.G! &(! U&A&-$2(A! Y.Z! )&8%&(! A&! )&12$.(%!
02(! &&(! *+,2A&0&-%8&A.(%! 9&%&(*! 0&-'&&(A&! '.*$&.A&(A&!
+8''7(.+21.&! &(j8F! '2-:1'.*)-7.:! 922-22(! R8-1.*! B.+,! *+,7$A.%!
B87!,&))&(!%&'22:1! 17**&(!'&.!5JJM!&(!8:18)&-!5JJ4!&(j8F! Y..Z!
,87A&(! Y.(ZA.-&+1! 0&-)2(A! '&1! A&! 1-2(*2+1.&*! .(!
*&=1&')&-j8:18)&-!5JJ43!!

a<.& ^+&:#6#31$+6&&

a<.<.&& gEY&

I=! "H! /2(72-.! 5J""! ,&&F1! A&! OXN! YpO&-&(.%.(%! 02(!
XFF&+1&()&B.11&-*qZ!&&(!+8$$&+1.&0&!2+1.&!.(%&$&.A!088-!A&!-&+,1)2(:!
02(! #'*1&-A2'! '&1! ,&1! 0&-B8&:! 02*1! 1&! *1&$$&(! A21! A.0&-*&!
'&A&A&$.(%&(! A88-! R8-1.*! 17**&(! *&=1&')&-! 5JJM! &(! ;! 8:18)&-!
5JJ4! &&(! *+,&(A.(%! 02(! ,&1! -&+,1! 08-'A&(! A88-! R8-1.*]! A88-!
F.(2(+.G$&! .(*1&$$.(%&(! A.&! )&1-8::&(! 92-&(! )./! A&!
:2=.122$0&-,8%.(%!.(!*&=1&')&-j8:18)&-!5JJM!&(j8F!A88-!*8''.%&!
088-'2$.%&! )&*177-A&-*! &(! 18='2(2%&-*! 02(! R8-1.*3! \&! OXN!
:92$.F.+&&-1! &$:! 02(! A&B&! 80&-1-&A.(%&(! 2$*! &&(! 8(-&+,1'21.%&!
A22A! 02(! 2$$&! 8F! 02(! *8''.%&! 0&-9&&-A&-*! &(! *1&$1! A21! A&B&!
0&-9&&-A&-*!)./%&08$%!22(*=-2:&$./:! B./(!088-!A&!*+,2A&!%&$&A&(!
A88-! &&(! .&A&-! A.&! 22(A&$&(! :8+,1! %&A7-&(A&! A&! -&$&02(1&!
=&-.8A&3! I(A&-! '&&-! )&9&&-1! OXN! Y1&(! 22(B.&(! 02(! R8-1.*]!
*8''.%&! 0-8&%&-&! )&*177-A&-*! &(! 18='2(2%&-*! &(! 1&(! 22(B.&(!
02(!A&!&&-A&-!%&(8&'A&!F.(2(+.G$&!.(*1&$$.(%&(Z!A21!A&!.(F8-'21.&!
80&-! A&! =8*.1.&! &(! A&! )$881*1&$$.(%! 02(! R8-1.*! .(! -&$21.&! 181! A&!
o*7)=-.'&^!*.1721.&!.(!,&1!=-8*=&+17*!02(!*&=1&')&-!5JJM!088-!A&!
:2=.122$0&-,8%.(%! A.&! =$221*08(A! 8=! H! 8:18)&-! 5JJM]! 8(/7.*1! &(!
8(08$$&A.%! 92*3! V2-1./&(! 9.**&$&(! '8'&(1&&$! %&*+,-&0&(!
2-%7'&(121.&!7.13!

a<.<,&& e)*G')*+"&\83)*%E((#G)&

?1.+,1.(%! R8-1.*XFF&+1! &(! &&(! 22(12$! =&-*8(&(]! 0&-1&%&(988-A.%A!
A88-!'-3!\&!>.&-]! ,&))&(!088-!,&1!>&-&+,1*,8F! 02(!#'*1&-A2'!
)&-8&=! 22(%&1&:&(A! 1&%&(! ,&1! 08((.*! 02(! A&! -&+,1)2(:! 02(!
#'*1&-A2'! 02(! "4! '&.! 5J""3! \.1! 08((.*! 0&-9.&-=! A&! +8$$&+1.&0&!
2+1.&!02(!A&!?1.+,1.(%!181!,&1!8(%&$A.%!0&-:$2-&(!02(!A&!)&*$7.1&(!
02(! A&! 622A! 02(! N&*177-! 02(! R8-1.*! .(! 8:18)&-! 5JJ4! &(! A&!
(.&1.%0&-:$2-.(%! 02(! A&! 1-2(*2+1.&*]! A2(! 9&$! A&! )&12$.(%! 02(!
*+,2A&0&-%8&A.(%! 2$*! 2$1&-(21.&F3! I=! 5H! /7$.! 5J"@]! ,&&F1! ,&1!
>&-&+,1*,8F! #'*1&-A2'! )&*$.*1! A21! A&! 0&-:88=! 02(! A&!
U&A&-$2(A*&!R8-1.*8(A&-A&$&(! .(!5JJ4!8(22(%&12*1!)$./F13!T&1!T8F!
88-A&&$A&!&+,1&-!88:!A21!R8-1.*! .(!A&!=&-.8A&!02(!5H!*&=1&')&-!
181!&(!'&1!"!8:18)&-!5JJ4!'.*$&.A&(A&!&(!8(08$$&A.%&! .(F8-'21.&!
0&-*1-&:1!,&&F1!22(!A&!'2-:13!T&1!T8F!+8(+$7A&&-A&!A21!#%&2*!A&!
*+,2A&! A.&! A&! )&1-8::&(! 22(A&&$,87A&-*! A22-A88-! %&$&A&(!
,&))&(]! '8&1! 0&-%8&A&(3! \&! 8'02(%! 02(! &0&(17&$&!
0&-%8&A.(%&(! B2$! .(! 2=2-1&! =-8+&A7-&*! 98-A&(! )&=22$A3! T8&9&$!
181! 8=! ,&A&(! .(! A&! ,7.A.%&! =-8+&A7-&*! %&&(! 02*1*1&$$.(%! 02(!
*+,2A&! ,&&F1! =$221*%&08(A&(]! 0.(A1! #%&2*! ,&1! =2**&(A! 8'! &&(!

088-B.&(.(%! 02(! Xf6! ";J! '.$/8&(! YB.&! (881! 54! t! O88-B.&(.(%&(Z!
22(!1&!$&%%&(3!#%&2*!,&&F1!.(!8:18)&-!5J"@!)./!A&!T8%&!622A!&&(!
+2**21.&)&-8&=!.(%&A.&(A!1&%&(!,&1!2--&*1!02(!,&1!>&-&+,1*,8F3!

a<.<a&& e)*G')*+"&^+5#%)83&J1$*A%&!"$*+%)&\83)*%&Le^J!\M&

I=! M! /7$.! 5J""! ,&&F1! A&! U&A&-$2(A*&! o?1.+,1.(%! P(0&*18-! <$2.'*!
#%2.(*1!R8-1.*^!Y?P<#RZ!&&(!=-8+&A7-&!.(%&$&.A!088-!A&!-&+,1)2(:!
02(! f1-&+,1! 8=! %-8(A! 02(! )&9&&-A&! '.*$&.A&(A&! +8''7(.+21.&!
A88-! R8-1.*! %&A7-&(A&! A&! =&-.8A&! 5JJM[5JJ43! I(A&-! '&&-!
)&9&&-1! A&! ?1.+,1.(%! Y1&(! 22(B.&(! 02(! R8-1.*! &(! 19&&! F.(2(+.G$&!
.(*1&$$.(%&(Z! A21! A&! .(F8-'21.&! 80&-! A&! =8*.1.&!&(! A&! )$881*1&$$.(%!
02(!R8-1.*!.(!-&$21.&!181!A&!o*7)=-.'&^!*.1721.&!.(!,&1!=-8*=&+17*!02(!
*&=1&')&-! 5JJM! 088-! A&! :2=.122$0&-,8%.(%! A.&! =$221*08(A! 8=!
H!8:18)&-!5JJM]!8(/7.*1!&(!8(08$$&A.%!92*3!
!
I=!;!27%7*17*!5J"5!,&&F1!A&B&$FA&!?1.+,1.(%]!(2'&(*!&(!*2'&(!
'&1! &&(! 22(12$! %&gA&(1.F.+&&-A&! Y088-'2$.%&Z! 22(A&&$,87A&-*]!
&&(! 19&&A&! =-8+&A7-&! 088-! A&! 6&+,1)2(:! 02(! f1-&+,1!
22(%&*=2((&(! 1&%&(! A&B&$FA&! =2-1./&(! &(! )&=22$A&! 088-'2$.%&!
R8-1.*! )&*177-A&-*! &(! 18='2(2%&-*]! 922-)./! *+,2A&0&-%8&A.(%!
98-A1! %&08-A&-A3! \&! 22(1./%.(%&(! .(! A&B&! 19&&A&! =-8+&A7-&! B./(!
%-81&(A&&$*!%&$./:!22(!A&!&&-*1&!=-8+&A7-&3!#2(07$$&(A!)&9&-&(!
A&!&.*&-*!A21!R8-1.*!.(!A&!=&-.8A&!5JJM!&(!5JJ4!1&:8-1%&*+,81&(!.*!
.(!,22-! *8$02).$.1&.1*)&$&.A3!W8'&(1&&$! .*! ,&1! 8(A7.A&$./:!8F! )&.A&!
=-8+&A7-&*!B7$$&(!98-A&(!*2'&(%&08&%A3!

a<.</&& g836#3*+"#+&+$A#+%&*+6*5*69#1#&$$+6##1'896#3%&

P(! &&(! =-8+&A7-&! A.&! 9&-A! .(%&$&.A! A88-! &&(! 22(12$! =&-*8(&(!
0&-1&%&(988-A.%A! A88-! '-3! N8*]! 88-A&&$A&! A&! -&+,1)2(:! 02(!
f1-&+,1! 8=!"C! F&)-72-.! 5J"5! A21! R8-1.*! &(! 19&&!'&A&%&A22%A&(!
YA&! 088-'2$.%&! <XI! &(! A&! 088-'2$.%&! F.(2(+.G$&! 18='2(Z!
'.*$&.A&(A&! .(F8-'21.&! ,&))&(! 8=&()22-! %&'22:1! .(! A&! =&-.8A&!
17**&(!55!'&.!&(!5D!/7(.!5JJ43!\&!-&+,1)2(:!08((.*1&!0&-A&-!A21!
.(! &&(! 2FB8(A&-$./:&! =-8+&A7-&! '8&1! 98-A&(! )&88-A&&$A! 8F! A&!
&.*&-*! *+,2A&! ,&))&(! %&$&A&(! &(]! .(! 088-:8'&(A! %&02$]! A&!
,88%1&! &-02(! '8&1! 98-A&(! )&=22$A3! P(! A&B&! +8(1&b1! ,&))&(!
*8''.%&! 088-'2$.%&! )&*177-A&-*! &(! 18='2(2%&-*! 02(! R8-1.*! A&!
-&+,1&-! %&0-22%A! A&! )&9&&-A&! 0&-=$.+,1.(%! 02(! #%&2*! 1&!
&-:&((&(! 8'! A.&! =&-*8(&(! 1&! 0-./92-&(! 1&%&(! *+,2A&! A.&! B87!
088-10$8&.&(! 7.1]! 8F! 0&-)2(A! B87! ,87A&(! '&1]! A&! /7-.A.*+,&!
=-8+&A7-&*!1&%&(!,&(!7.1!,88FA&!02(!A&!F7(+1.&*!A.&!B./!).((&(!A&!
R8-1.*! %-8&=! 7.18&F&(A&(3! O88-! ,&1! >&-&+,1*,8F! 02(! #-(,&'! .*!
)&-8&=! 22(%&1&:&(A! 1&%&(! ,&1! 08((.*! 02(! A&! -&+,1)2(:! 02(!
f1-&+,13! P(! A&! )&-8&=*=-8+&A7-&! 08-A&-1! '-3! N8*!
*+,2A&0&-%8&A.(%!9&%&(*!0&-'&&(A&!'.*$&.A&(A&!+8''7(.+21.&!
80&-! Y.Z! R8-1.*^! *7)=-.'&! )$881*1&$$.(%! .(! 5JJMj5JJ4]! Y..Z! A&!
*8$02).$.1&.1! 02(! R8-1.*! .(! A&! =&-.8A&! /2(72-.! t! /7(.! 5JJ4]! Y...Z! A&!
088-922-A&(!A.&!A88-!A&!X7-8=&*&!<8''.**.&!92-&(!8=%&$&%A!.(!
,&1!:2A&-!02(!A&!80&-(2'&!02(!#NU!#W6I!&(!Y.0Z!A&!$.Q7.A.1&.1*[!
&(!*8$02).$.1&.1*=8*.1.&!02(!R8-1.*!8=!5D!*&=1&')&-!5JJ43!
!
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I=! "! 27%7*17*! 5J"@! *1&$A&! '-3! W&./&-! 19&&! 2FB8(A&-$./:&!
=-8+&A7-&*!.(]!&$:!(2'&(*!&&(!.(A.0.A7&$&!&.*&-]!)./!A&!-&+,1)2(:!
02(! f1-&+,1]! 922-)./! *+,2A&0&-%8&A.(%! 9&-A! %&08-A&-A! 8'! ,&1!
0&-$.&*! 1&! +8'=&(*&-&(! 2$*! %&08$%! 02(! A&! 0&-'&&(A&!
'.*+8''7(.+21.&! A88-! R8-1.*! .(! A&! =&-.8A&! *&=1&')&-! 5JJM! 181!
*&=1&')&-!5JJ43!
!
I=! 5;! *&=1&')&-! 5J"@! *1&$A&! &&(! 088-'2$.%&! R8-1.*[
22(A&&$,87A&-!&&(!%&-&+,1&$./:&!=-8+&A7-&!.(!1&%&(!#%&2*!)./!A&!
-&+,1)2(:!02(!f1-&+,1]!922-)./!*+,2A&0&-%8&A.(%!9&-A!%&08-A&-A!
02(9&%&! A&! '.*$&.A&(A&! +8''7(.+21.&! A88-! R8-1.*! 17**&(!
5H!*&=1&')&-! 5JJ4! &(! "! 8:18)&-! 5JJ4! B82$*! 02*1%&*1&$A! .(! A&!
7.1*=-22:!02(!"H! /7$.!5J"@!02(!,&1!>&-&+,1*,8F!#'*1&-A2'!.(!A&!
B22:!R8-1.*XFF&+13!

a<,& ^+&Y#1"*S&

a<,<.&& V863*0$A#+&

X&(! 22(12$! 22(A&&$,87A&-*]! 0&-1&%&(988-A.%A! A88-! '-3!
W8A-.:2'&(]! ,&&F1! 8=! 54! /2(72-.! 5JJH! &&(! =-8+&A7-&! .(%&$&.A!
088-! A&! 6&+,1)2(:! 02(! a88=,2(A&$! .(! N-7**&$! 922-)./!
88-*=-8(:&$./:! A&! 0&-(.&1.%.(%! 02(! A&! 0&-:88=! 02(! #?6! 22(! A&!
U&A&-$2(A*&! *1221! &(! A&! 0&-:88=! 02(! R8-1.*! N2(:! 22(! A&! RVPW!
Y&(!0&-08$%&(*!22(!NUV!V2-.)2*Z!A2(!9&$!*+,2A&0&-%8&A.(%!9&-A!
%&0-22%A3!I=!4!A&+&')&-!5JJH!)&*$.*1&!A&!-&+,1)2(:!8(A&-!'&&-!
A21!B./!(.&1!)&08&%A!.*!088-!A&!08-A&-.(%&(!1&%&(!A&!U&A&-$2(A*&!
0&-9&&-A&-*3!I=!"M! /2(72-.!5J";!)&0&*1.%A&!,&1!T8F!02(!N&-8&=!
A.1! 08((.*! 8=! A.1! =7(13! P(! /7$.! 5J"@! 1&:&(A&! '-3! W8A-.:2'&(!
,.&-1&%&(!+2**21.&)&-8&=!22(3!L81!A7*0&-!.*!,&1!T8F!02(!<2**21.&!
,.&-80&-!(8%!(.&1!181!&&(!7.1*=-22:!%&:8'&(3!L81!8=!,&A&(!98-A1!
A&! =-8+&A7-&! 1&(! %-8(A&! 088-! A&! 6&+,1)2(:! 02(! a88=,2(A&$!
088-1%&B&1!.(B2:&!A&!0&-:88=!02(!R8-1.*!N2(:!922-)./!A&!)&12$.(%!
02(!&&(!*+,2A&0&-%8&A.(%!A88-!NUV!V2-.)2*!22(!#%&2*!2$*'&A&!
A88-!#%&2*!22(!A&!&.*&-*!98-A1!(2%&*1-&&FA3!P(!&&(!17**&(08((.*!
8=! @! (80&')&-! 5J"@! 0&-:$22-A&! A&! -&+,1)2(:! A&! 08-A&-.(%! 02(!
8(%&0&&-!CJ!c!02(!A&!&.*&-*!8(8(102(:&$./:3!\&!,88-B.11.(%&(!B./(!
%&=$2(A!088-!8:18)&-!&(!(80&')&-!5J"C3!!

a<,<,<&& R#A*+83&

X&(! 22(12$! =&-*8(&(! -8(A! \&'.(8-! P(1&-(21.8(2$! ,&&F1! 8=!
";!/2(72-.! 5J"J! Y'8'&(1&&$! 8(A&-! A&! (22'! \6?! N&$%.7'Z! &&(!
=-8+&A7-&!.(%&$&.A!088-!A&!6&+,1)2(:!02(!a88=,2(A&$!.(!N-7**&$]!
922-)./! B&! *+,2A&0&-%8&A.(%! (2*1-&0&(! 8=! %-8(A! 02(! )&9&&-A&!
8(08$$&A.%&!8F!'.*$&.A&(A&!.(F8-'21.&0&-*1-&::.(%!A88-!R8-1.*!.(!A&!
=&-.8A&!'22-1!5JJM!181!8:18)&-!5JJ43!I=!54!2=-.$!5J"@!0&-:$22-A&!
A&! -&+,1)2(:! .(! &&(! 17**&(08((.*! A&! 08-A&-.(%! 02(! 8(%&0&&-!
5C!c! 02(! A&! &.*&-*! 8(8(102(:&$./:3! V2-1./&(! 9.**&$&(! '8'&(1&&$!
%&*+,-&0&(! 2-%7'&(121.&! 7.13! \&! ,88-B.11.(%&(! B./(! %&=$2(A! 088-!
*&=1&')&-!&(!8:18)&-!5J"D3!

a<,<a&& F5#3*"#&5836#3*+"#+&+$A#+%&*+6*5*69#1#&$$+6##1'896#3%&

I=! "5! *&=1&')&-! 5J"5! ,&))&(! &&(! Y088-'2$.%&Z! R8-1.*!
22(A&&$,87A&-! &(! A&! '8&A&-'221*+,2==./! &-02(! &&(! =-8+&A7-&!

22(%&*=2((&(! 088-! A&! 6&+,1)2(:! 02(! a88=,2(A&$! .(! N-7**&$]!
922-)./! *+,2A&0&-%8&A.(%! 98-A1! %&08-A&-A! 8=! )2*.*! 02(! ,&1!
)&9&&-A&! %&)-&:!22(!8F! '.*$&.A&(A&! .(F8-'21.&! 02(! R8-1.*! .(! A&!
+8(1&b1!02(!A&!:2=.122$0&-,8%.(%!.(!5JJM3!V2-1./&(!9.**&$&(!8=!A.1!
'8'&(1! %&*+,-&0&(! 2-%7'&(121.&! 7.1! &(! A&! ,88-B.11.(%&(! B7$$&(!
=$221*0.(A&(!.(!8:18)&-!5J"C3!
!
I=!5H!2=-.$!5J";!,&))&(!&&(!22(12$!=&-*8(&(!0&-1&%&(988-A.%A!
A88-!'-3!#-(271*!&&(!=-8+&A7-&! .(%&$&.A!088-!A&!6&+,1)2(:!02(!
a88=,2(A&$! .(! N-7**&$]! 922-)./! B&! *+,2A&0&-%8&A.(%! (2*1-&0&(!
8=! %-8(A! 02(! )&9&&-A&! 8(08$$&A.%&! 8F! '.*$&.A&(A&! .(F8-'21.&[
0&-*1-&::.(%! A88-! R8-1.*! .(! 5JJM! &(! 5JJ43! \&B&! =-8+&A7-&! .*!
8=%&*+,8-1!.(!2F92+,1.(%!02(!A&!2F$88=!02(!A&!*1-2F=-8+&A7-&3!!
!
I=! 5C! /7(.! 5J";! 9&-A! &&(! %&$./:22-A.%&! =-8+&A7-&! %&*12-1! 088-!
A&B&$FA&! -&+,1)2(:! A88-! 19&&! 22(A&&$,87A&-*3! \&B&! &.*&-*!
0&-B8&:&(! ,7(! B22:! '&1! A&! B22:! \&'.(8-! *2'&(! 1&! 08&%&(3!
I(A&-17**&(! ,&))&(! A&! &.*&-*! .(%&*1&'A! '&1! &&(! 8=*+,8-1.(%!
02(!,7(!B22:!(22-!&&(!(8%!(.&1!)&=22$A&!A217'3!!
!
I=! "H! *&=1&')&-! 5J";! 9&-A! &&(! %&$./:22-A.%&! )7-%&-$./:&!
=-8+&A7-&! %&*12-1! 088-! A&! 6&+,1)2(:! 02(! X&-*1&! #2($&%! .(!
N-7**&$!A88-!&&(!22(12$!Y088-'2$.%&Z!22(A&&$,87A&-*!02(!R8-1.*]!
0&-1&%&(988-A.%A! A88-! '-3! S&(**&(*3! \&B&! =-8+&A7-&! .*!
8=%&*+,8-1!.(!2F92+,1.(%!02(!A&!2F$88=!02(!A&!*1-2F=-8+&A7-&3!

@3! I0&-.%&!/7-.A.*+,&!=-8+&A7-&*!

/<.& [38G#693#&*+"#%)#16&6883&'896#3%&5$+&V$+6$)83W&

J8+5#3)*21#&e#G93*)*#%&LVJeM&

\&!W<?!7.1%&%&0&(!.(!5JJM!A88-!R8-1.*!N2(:!U&A&-$2(A!YT8$A.(%Z!
U3O3!Y(7!#NU!#W6I!N2(:!U3O3Z]!*2'&(!'&1!R8-1.*!N2(:!?#jUO!
Y(7! NUV! V2-.)2*! R8-1.*! ?#jUOZ]! R8-1.*! ?#jUO! &(! R8-1.*! U3O3!
Y)&.A&! (7! 2%&2*! ?#jUOZ]! 9&-A&(! 0&-=$.+,1! %&+8(0&-1&&-A! 8=!
M!A&+&')&-! 5J"J! .(! "JD3M5;3CDH! 22(A&$&(! #%&2*3! O88-!
M!A&+&')&-!5J"J!)&*$.*1&(!&&(!22(12$!W<?!,87A&-*!&&(B./A.%!8=!
&&(! 2$%&'&(&! 0&-%2A&-.(%! 02(! W<?! ,87A&-*! 8'! A&! 0&-02$A2%!
02(!A&!W<?!7.1!1&!*1&$$&(!181!M!A&+&')&-!5J;J3!\&!%&08$%&(!02(!
A&B&! )&*$.**.(%! 9&-A&(! &0&(9&$! 8=%&*+,8-1! A88-! A&! O88-B.11&-!
02(! A&! 6&+,1)2(:! 02(! a88=,2(A&$! 1&! N-7**&$! 8=! 0&-B8&:! 02(!
#%&2*3!U2!M!A&+&')&-!5J"J!,&))&(!A&!088-'&$A&!W<?!,87A&-*!
A&! %&$A.%,&.A! 02(! A&! +8(0&-*.&! 02(! A&! W<?! 22(%&08+,1&(3! d./!
&.*1&(! A&! 0&-(.&1.%.(%! 02(! A&! +8(0&-*.&]! A2(! 9&$! &&(!
*+,2A&0&-%8&A.(%! 088-! &&(! )&A-2%! 02(! Xf6! "]MC! '.$/2-A3! I=!
5;!'22-1! 5J"5! ,&&F1! A&! 6&+,1)2(:! 02(! a88=,2(A&$! 1&! N-7**&$!
#%&2*!.(!,&1!%&$./:!%&*1&$A!&(!2$$&!&.*&(!02(!A&!088-'2$.%&!W<?[
,87A&-*! 2F%&9&B&(3! \&! 8'B&11.(%! 02(! A&! W<?! .(! A88-! #%&2*!
7.1%&%&0&(! 22(A&$&(!8=!M! A&+&')&-! 5J"J!)$./F1! A7*! -&+,1*%&$A.%!
&(! &-! .*! %&&(! *+,2A&0&-%8&A.(%! 0&-*+,7$A.%A3! X&(! 22(12$!
088-'2$.%&! W<?! ,87A&-*! ,&&F1! )&-8&=! 22(%&1&:&(A! 1&%&(! A.1!
08((.*]! 922-)./! &&(! 088-$8=.%&! *+,2A&0&-%8&A.(%! 02(! Xf6! ;CJ!
'.$/8&(! &(! A&! 22(*1&$$.(%! 02(! &&(! &b=&-1! 98-A1! %&08-A&-A3! X-!
$.%%&(!(8%!%&&(!A217'*!02*1!088-!A&!,88-B.11.(%&(3!

! !
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/<,&& [38G#693#%&"#k+*)*##36&6883&KYe&

I=! "! 2=-.$! 5J"@! ,&&F1! 68i2$! N2(:! 8F! ?+81$2(A! Y6N?Z! 19&&!
=-8+&A7-&*! 1&%&(! #%&2*! &(! 2(A&-&! =2-1./&(! .(%&$&.A_! Y.Z! &&(!
=-8+&A7-&! 088-! A&! 6&+,1)2(:! 02(! a88=,2(A&$! 1&! N-7**&$! 922-!
6N?! 22(*=-22:! '22:1! 8=! &&(! )&A-2%! 02(! Xf6! MC! '.$/8&(! 8=!
)2*.*! 02(! &&(! 0&-'&&(A&! %2-2(1.&! A.&! A88-! R8-1.*! B87! B./(!
0&-*1-&:1! .(!5JJM!.(!,&1!:2A&-!02(!&&(!22(A&$&(1-2(*2+1.&!17**&(!
#NU! #W6I! N2(:! Y(7! 6N?Z! &(! W&$$8(! &(! Y..Z! &&(!
2-).1-2%&=-8+&A7-&! 088-! ,&1! P<<! .(! V2-./*! 922-! 6N?! 22(*=-22:!
'22:1! 8=! &&(! 18122$)&A-2%! 02(! Xf6! ";C! '.$/8&(]! 1&! 9&1&(! A&!
0&-'&&(A&! %2-2(1.&! 02(! Xf6! MC! '.$/8&(! 0&-'&&-A&-A! '&1!
Xf6!DJ!'.$/8&(!8=!)2*.*!02(!&&(!p&*+-89q!2--2(%&'&(13!

C3!! O-./92-.(%*)&A.(%&(!
P(! 5JJ4! ,&&F1! R8-1.*! 22(! *8''.%&! 088-'2$.%&! 18='2(2%&-*! &(!
)&*177-A&-*]!)./!,7(!0&-1-&:]!&&(!+8(1-2+17&$&!0-./92-.(%!0&-$&&(A!
088-! /7-.A.*+,&! :8*1&(]! &(! .(! *8''.%&! %&02$$&(! 88:! 088-! A&!
F.(2(+.G$&! %&08$%&(! 02(! &&(! &0&(17&$&! %&-&+,1&$./:&! 7.1*=-22:! .(!
,&1! %&02$! A21! 1&%&(! A&B&! =&-*8(&(! &&(! -&+,1*B22:! B87! 98-A&(!
22(%&*=2((&(! .(! 0&-)2(A! '&1! ,7(! '2(A221! ).((&(! A&!
8(A&-(&'.(%3!#%&2*!)&19.*1!A&!%&$A.%,&.A!02(!A&B&!+8(1-2+17&$&!
0-./92-.(%*)&A.(%&(! 088-! B80&-! B&! )&1-&::.(%! ,&))&(! 8=! A&!
F.(2(+.G$&!%&08$%&(!02(!&&(!&0&(17&$&!%&-&+,1&$./:&!7.1*=-22:3!
!
O88-1*! ,&&F1! #%&2*]! B82$*! %&)-7.:&$./:! )./! A21! *88-1! 1-2(*2+1.&*]!
80&-&&(:8'*1&(!2F%&*$81&(!'&1!&&(!22(12$!F.(2(+.G$&!.(*1&$$.(%&(!
A.&! A&! =$221*.(%! 02(! R8-1.*! 22(A&$&(! F2+.$.1&&-A&(! 1./A&(*! A&!
:2=.122$0&-,8%.(%&(! 02(! 5JJM! &(! 5JJ43! \&B&! 80&-&&(:8'*1&(!
)&0211&(! 0-./92-.(%*)&A.(%&(! A.&! 8(A&-! )&=22$A&! 088-922-A&(!
088-! #%&2*! 0&-=$.+,1.(%&(! 181! *+,2A&$88**1&$$.(%! .'=$.+&-&(3!
?8''.%&!02(!A.&!F.(2(+.G$&!.(*1&$$.(%&(!B./(!)&1-8::&(!.(!A&!.(!A.1!
,88FA*17:!)&*+,-&0&(!/7-.A.*+,&!=-8+&A7-&*3!

D3!! #$%&'&(&!8='&-:.(%&(!
d8(A&-! 2F)-&7:! 1&! A8&(! 22(! *=&+.F.&:&! +8''&(12-&(! A.&!
,.&-)80&(! 9&-A&(! %&%&0&(! &(! %&B.&(! A&! 0&-*+,.$$&(A&! F2*&*! &(!
,&1! +8(1.(7! 0&-2(A&-&(A&! :2-2:1&-! 2$*88:! A&! .(,&-&(1&!
8(B&:&-,&A&(! &(! +8'=$&b.1&.1! 02(! A&! $8=&(A&! =-8+&A7-&*! .*! ,&1!
'2(2%&'&(1!8=!A.1!8%&()$.:!(.&1! .(!*1221!8'!,7(!%&08$%&(! .(! 1&!
*+,211&(!&(!1&!)&=2$&(]!8F!A&!08-A&-.(%&(!1&%&(!#%&2*!8(%&%-8(A!
B./(! 8F! *7++&*08$! :7((&(! 98-A&(! 0&-A&A.%A! &(! 8F! A&B&!
08-A&-.(%&(!2$!A2(!(.&1!B7$$&(!-&*7$1&-&(!.(!&&(!*.%(.F.+2(1!0&-$.&*!
.(! A&! >&+8(*8$.A&&-A&! E22--&:&(.(%! 02(! #%&2*3! I'! A.&! -&A&(!
98-A&(!&-]!'&1!7.1B8(A&-.(%!02(!&&(!088-B.&(.(%!)&1-&FF&(A&!,&1!
%&*+,.$! '&1! R8-1.*XFF&+1! &(! &&(! 088-B.&(.(%! 1&(! )&A-2%&! 02(! A&!
&&-A&-! %&(8&'A&! )8&1&! 02(! A&! R?W#]! %&&(! 088-B.&(.(%&(!
%&)8&:13! #%&2*! B2$! 2(A&-&! 088-B.&(.(%&(! )8&:&(! .(A.&(]! &(! 8=!
,&1!8%&()$.:!A21]!,&1!(22-!A&!'&(.(%!02(!,&1!'2(2%&'&(1!&(!A&!

622A! 02(! N&*177-]! .(! 80&-$&%! '&1! A&! /7-.A.*+,&! 2A0.*&7-*]! '&&-!
922-*+,./($./:!.*!A2(!(.&1!A21!#%&2*!.(!A&B&!B2:&(!&&(!)&12$.(%!B2$!
'8&1&(! A8&(! &(! &-! &&(! )&1-879)2-&! *+,211.(%! :2(! 98-A&(!
%&'22:1!02(!A&!,88%1&!02(!,&1!)&A-2%3!
!
P(A.&(!&&(!02(!A&B&!=-8+&A7-&*!(&%21.&0&!%&08$%&(!088-!#%&2*!
B87! ,&))&(! 8F! B87! $&.A&(! 181! A&! 18&:&((.(%! 02(! &&(!
*+,2A&0&-%8&A.(%!22(!A&!&.*&-*!.(!0&-)2(A!'&1!'.*+8''7(.+21.&!
8F! 92()&,&&-! 02(! A&! :2(1! 02(! R8-1.*]! A2(! :2(! A21! )&$2(%-./:&!
%&08$%&(! ,&))&(! 088-! A&! F.(2(+.G$&! =8*.1.&! 02(! #%&2*3! \.&!
%&08$%&(!B./(!8=!A.1!'8'&(1!(.&1!:92(1.F.+&&-)22-3!!
!
I=!)2*.*!02(!A&!+8(+$7*.&*!7.1!)&=22$A&!.(!A&B&!(881!)&*+,-&0&(!
%&-&+,1&$./:&! 7.1*=-2:&(! ,&))&(! A&! 0&-B&:&-22-*! 02(! A&!
)&*177-A&-*22(*=-2:&$./:,&.A*0&-B&:&-.(%! &(! 02(! A&!
=-8*=&+17*22(*=-2:&$./:,&.A*0&-B&:&-.(%]! A.&! A&! =81&(1.G$&!
-.*.+8^*! 0&-B&:&-&(! 02(! #%&2*! &(! ,22-! )&*177-A&-*! &(!
F7(+1.8(2-.**&(! 7.1! ,88FA&! 02(! A&! 22(*=-2:&$./:,&.A*+$2.'*! .(! A&!
0&-*+,.$$&(A&! $8=&(A&! =-8+&A7-&*]! $21&(! 9&1&(! A21! A&B&!
+8(+$7*.&*! B87A&(! :7((&(! $&.A&(! 181! &&(! 0&-$.&*! 22(!
0&-B&:&-.(%*A&::.(%! 7.1! ,88FA&! 02(! A&B&! =8$.**&(3! #%&2*! .*! ,&1!
8(&&(*! '&1! A&B&! '&(.(%! A.&! 8=! A.1! '8'&(1! 8(A&-9&-=! .*! 02(!
A.*+7**.&!'&1!A&!0&-B&:&-22-*3!

@435! O88-922-A&$./:&!0&-=$.+,1.(%&(!.(B2:&!,i)-.A&!
.(*1-7'&(1&(!02(!088-'2$.%&!
A8+,1&-8(A&-(&'.(%&(!

NUV! V2-.)2*! R8-1.*! ?#jUO! ,&&F1! <#?TX?! Y<8(0&-1.)$&! #(A!
?7)8-A.(21&A! Ti)-.A! XQ7.1i[$.(:&A! ?&+7-.1.&*Z! 7.1%&%&0&(! A.&!
@3@@M! 8)$.%21.&*! 0&-1&%&(988-A.%&(! 088-! &&(! 18122$! (8'.(22$!
)&A-2%!02(!Xf6!"3""5!'.$/8&(3!NUV!V2-.)2*!R8-1.*!?#jUO!.*!&&(!
088-'2$.%&!A8+,1&-8(A&-(&'.(%!02(!2%&2*!?#jUO]!921!0&-:$22-1!
922-8'! 2%&2*! ?#jUO! 2$*! '&A&*+,7$A&(22-! 02(! A&B&! 8)$.%21.&*!
F7(%&&-A&3!!
!
\&! 8)$.%21.&*! ,&))&(! %&&(! 0&-02$A217'! &(! :7((&(! (.&1! .(!
+8(12(1&(! 98-A&(! 7.1)&122$A]! '22-! :7((&(! 2$$&&(! 98-A&(!
.(%&9.**&$A! 1&%&(! 22(A&$&(! #%&2*! 22(! &&(! :8&-*! 02(!
Xf6!5;H]@J! =&-! 22(A&&$3! \&! <#?TX?! 98-A&(! 2718'21.*+,!
8'%&B&1! .(!22(A&$&(!#%&2*!2$*!A&!:8&-*!02(!,&1!22(A&&$!#%&2*!
%&A7-&(A&! 19.(1.%! 2+,1&-&&(08$%&(A&! )&7-*9&-:A2%&(! %&$./:! .*!
22(!8F!,8%&-!.*!A2(!Xf6!;CH]"J3!NUV!V2-.)2*!R8-1.*!?#jUO!)&B.1!
@3D@;3HJ@!22(A&$&(!#%&2*!'&1!,&1!88%!8=!A&!'8%&$./:&!9.**&$3!!
!
\&! &(.%&! 0&-,22$'8%&$./:,&.A! 02(! A&! ,87A&-*! 02(! A&! <#?TX?!
1&%&(!&$:!02(!A&!'&A&A&).1&7-&(!'&1!)&1-&::.(%!181!A&!,88FA*8'!
B./(!A&!#%&2*!22(A&$&(!A.&!NUV!V2-.)2*!R8-1.*!?#jUO!22(,87A1h!
A&B&!22(A&$&(!B./(!1&(!%7(*1&!02(!A.&!,87A&-*!0&-=2(A3!!

!
! !
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NUV! V2-.)2*! R8-1.*! ?#jUO! )&122$1! A&! +87=8(! 088-! A&! <#?TX?!
=&-!:92-122$!1&%&(!&&(!02-.2)&$&!-&(1&!02(!A-.&'22(A*!X7-.)8-!l!
5c]! 181A21! A&! 8'9.**&$.(%! 02(! A&! <#?TX?! .(! 22(A&$&(! #%&2*!
=$221*0.(A13! P(! ,&1! %&02$! A21! %&&(! A.0.A&(A! 98-A1! )&122$A! 8=!
22(A&$&(!#%&2*]!8F!A21!,&1!02*1!1&!*1&$$&(!A.0.A&(A!'&1!)&1-&::.(%!
181! &&(! )8&:/22-! 8(A&-! A&! A-&'=&$! $.%1! YA.0.A&(A-&(A&'&(1! k!
J]CcZ]!8F!.(!)&=22$A&!2(A&-&!8'*12(A.%,&A&(]!B2$!A&!)&12$.(%!02(!
+87=8(*!A88-!2%&2*!?#jUO!0&-=$.+,1! =$221*0.(A&(!0.2!A&!7.1%.F1&!
02(! (.&79&! 22(A&$&(! .(! 80&-&&(*1&''.(%! '&1! A&! B8%&(22'A&!
#$1&-(21.0&! <87=8(! ?&11$&'&(1! W&1,8A! Y#<?WZ]! 1&-9./$! NUV!
V2-.)2*! R8-1.*! ?#jUO! A2(! 22(! #%&2*! .(*1-7'&(1&(! A.&(1! 7.1! 1&!
%&0&(! A.&! 2$*! ,i)-.A&! L.&-! "! .(*1-7'&(1&(! :7((&(! 98-A&(!
22(%&'&-:1!2$*!+8'=&(*21.&!088-!A&!+87=8(*!A.&!9&-A&(!)&122$A!
A88-! 2%&2*! ?#jUO3! #$*! A&! #<?W! .(! 9&-:.(%! 1-&&A1! &(! ,&1!
)&*+,.:)2-&!18&%&*12(&!'221*+,2==&$./:&!:2=.122$!8(18&-&.:&(A!.*!
8'! 2%&2*! ?#jUO! .(! *1221! 1&! *1&$$&(! A&! #<?W[0&-=$.+,1.(%! (2! 1&!
:8'&(]! 98-A1! A&! +87=8()&12$.(%! 8=%&*+,8-1! 181! ,&1! '8'&(1! A21!
A&!7.1%.F1&!02(!(.&79&!22(A&$&(!9&&-!'8%&$./:!.*3!!

@43;! I0&-.%&!088-922-A&$./:&!0&-=$.+,1.(%&(!!
?2'&(!'&1!N>S!NUV!V2-.)2*!,&&F1!#%&2*!P(*7-2(+&!P(1&-(21.8(2$!
U3O3! &&(! %2-2(1.&! 0&-*1-&:1! 22(! <2-A.F! S7b! O.&! ?3#3! 181!
Xf6!"JJ!'.$/8&(!8'!7.1*122(A&! /7-.A.*+,&!08-A&-.(%&(! 1&!A&::&(!
'&1! )&1-&::.(%! 181! R8-1.*! S7b! O.&! ?3#3]! &&(! 088-'2$.%&!
A8+,1&-'221*+,2==./! 02(! #%&2*! A.&! &.(A! 5J""! .*! %&F7*&&-A! '&1!
<2-A.F!S7b!P(1&-(21.8(2$!?3#3!
!
O88-1*! ,&))&(! &&(! 22(12$! =2-1.+7$.&-&! :$2(1&(! 02(! #%&2*!
R-2(:-./:]! &&(! "JJc! A8+,1&-8(A&-(&'.(%! 02(! #%&2*! P(*7-2(+&!
P(1&-(21.8(2$]! 08-A&-.(%&(! 1&%&(! #%&2*! R-2(:-./:! .(%&A.&(A! .(!
0&-)2(A! '&1! A&! 0&-'&&(A&! &&(B./A.%&! 9./B.%.(%! 02(! A&!
088-922-A&(! 02(! ,&1! =-8A7+1! p<8-)&.$$&! ?r$&+1.8(q! A88-! ,&1! .(!
-&:&(.(%! )-&(%&(! 02(! )80&('21.%&! 1-2(*2+1.&:8*1&(3! X.*&-*!
0-8&%&(! (.&1! 2$$&&(! A&! 1&-7%)&12$.(%! 02(! A&B&! :8*1&(]! '22-!
)&9&&-A&(!88:!)&(2A&&$A!1&!B./(!9&%&(*!0&-$8-&(!:2(*&(]!.(!,&1!
0&-$&A&(! &(! .(! A&! 18&:8'*1]! 8'! 2-).1-2%&0&--.+,1.(%&(! 7.1! 1&!
08&-&(! 17**&(! f(.1[$.(:&A! F8(A*&(! &(! &&(! %&922-)8-%A! F8(A*!
A88-! %&)-7.:! 1&! '2:&(! 02(! A&! $221*1! )&:&(A&! 02$712A2123! P(!
(80&')&-!5J"@!&-:&(A&!,&1!V2-./*&!T8F!02(!N&-8&=!A&!)&*$.**.(%!
.(!&&-*1&!22($&%!8'!A&!08-A&-.(%&(!2$*!%&%-8(A! 1&! 0&-:$2-&(!&(!
*1&$A&!,&1!&b=&-1*!22(!8'!A&!8'02(%!02(!A&!*+,2A&0&-%8&A.(%!
02*1!1&!*1&$$&(3!I=!5D!/2(72-.!5J"C!1&:&(A&!#%&2*!)&-8&=!22(!)./!
,&1!T8F!02(!<2**21.&3!
!
!

!
! !
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49 Lease-overeenkomsten 
 
!
#%&2*!.*!$&2*&[80&-&&(:8'*1&(!22(%&%22(!088-!,&1!0&-:-./%&(!02(!:2(188--7.'1&]!:2(188-2==2-2177-]!08&-17.%&(!&(!=2-:&&-F2+.$.1&.1&(3!
T.&-(2! 08$%&(! %&%&0&(*! 80&-! A&! 18&:8'*1.%&! 0&-=$.+,1.(%&(! 7.1! ,88FA&! 02(! (.&1[8=B&%)2-&! 8=&-21.8(&$&! $&2*&[80&-&&(:8'*1&(! =&-!
;"!A&+&')&-3!
!

5J"@ 5J";
!! !! !
L81!;!'22(A&(! "4]J! "@]C!
;!'22(A&(!181!"!/22-! CC]5! @M];!
"!/22-!181!C!/22-! 5C4]M! 55@]D!
W&&-!A2(!C!/22-! 5CM]C! ;;C]C!
U+$..3% 9OJKM% =68KJ%
!! %% %%
E22-$./:*&!,77-$2*1&(_! !! !!
S&2*&)&12$.(%&(! 5@]5! 5D]"!

!
! !
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50 Gebeurtenissen 
na balansdatum 

!
X-! ,&))&(! (2! A&! )2$2(*A217'! %&&(! '21&-.G$&! %&)&7-1&(.**&(! =$221*%&08(A&(! A.&! (88AB2:&(! 181!
&&(!)./*1&$$.(%!02(!A&!>&+8(*8$.A&&-A&!E22--&:&(.(%!02(!#%&2*!=&-!;"!A&+&')&-!5J"@3!
!

!
! !
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Bericht van de 
Raad van Bestuur 
!

\&! 622A! 02(! N&*177-! 02(! #%&2*! .*! 0&-2(1988-A&$./:! 088-! ,&1! 8=*1&$$&(! 02(! A&! >&+8(*8$.A&&-A&!
E22--&:&(.(%! 02(! #%&2*! =&-! ;"! A&+&')&-! 5J"@]! .(! 80&-&&(*1&''.(%! '&1! P(1&-(21.8(2$! R.(2(+.2$!
6&=8-1.(%! ?12(A2-A*! B82$*! 22(022-A! A88-! A&! X7-8=&*&! f(.&]! '&1! A&! X7-8=&*&! L-2(*=2-2(1.&!
6.+,1$./(! Y5JJ@j"JHjX<Z! &(! ,&1! O&-*$2%! 02(! A&! 622A! 02(! N&*177-! .(! 80&-&&(*1&''.(%! '&1! A&!
18&=2**&$./:&!9&11&$./:&!&(!18&B.+,10&-&.*1&(!.(!N&$%.G3!
!
\&!622A!02(!N&*177-!,&&F1!8=!C!'22-1!5J"C!A&!>&+8(*8$.A&&-A&!E22--&:&(.(%!02(!#%&2*!&(!,&1!
O&-*$2%!02(!A&!622A!02(!N&*177-!)&88-A&&$A!&(!%8&A%&:&7-A!088-!=7)$.+21.&3!!
!
\&! 622A! 02(! N&*177-! 0&-:$22-1! A21]! (22-! B./(! )&*1&! 9&1&(]! A&! >&+8(*8$.A&&-A&! E22--&:&(.(%! 02(!
#%&2*! &&(! %&1-879! &(! /7.*1! )&&$A! %&&F1! 02(! A&! 2+1.02]! 0&-=$.+,1.(%&(]! F.(2(+.G$&! =8*.1.&! &(! ,&1!
-&*7$1221! 02(! #%&2*! &(! 02(! 8(B&:&-,&A&(! 922-'&&! #%&2*! %&+8(F-8(1&&-A! 98-A1! &(! A21! A&!
.(F8-'21.&!A.&! .(!A&B&! /22--&:&(.(%! .*!8=%&(8'&(!%&&(! 1&:8-1:8'.(%&(!)&021!A.&!,&1!(88AB2:&$./:!
'2:&(!8'!A&!-&.:9./A1&!02(!&(.%&!)&-.+,1%&0.(%!*.%(.F.+2(1!22(!1&!=2**&(3!
!
\&!622A!02(!N&*177-!02(!#%&2*!0&-:$22-1!1&0&(*!A21!,&1!O&-*$2%!02(!A&!622A!02(!N&*177-!&&(!/7.*1!
)&&$A!%&&F1!02(!A&!8(19.::&$.(%&(!&(!-&*7$121&(!02(!A&!9&-:'221*+,2==./&(!02(!A&!%-8&=3!
!
T&1! /22-0&-*$2%!02(!#%&2*!)&*122(A&!7.1!A&!>&+8(*8$.A&&-A&!E22--&:&(.(%!&(!,&1!O&-*$2%!02(!A&!
622A! 02(! N&*177-! B2$! 1&-! %8&A:&7-.(%! 98-A&(! 088-%&$&%A! 22(! A&! #$%&'&(&! O&-%2A&-.(%! 02(!
#2(A&&$,87A&-*!8=!5H!2=-.$!5J"C3!
!
!
N-7**&$]!C!'22-1!5J"C!
!
I..)%'.#%!"4$&&(%%
O88-B.11&-!! E8B&F!\&!W&i!
O.+&088-B.11&-! >7i!A&!?&$$.&-*!A&!W8-2(0.$$&!
<,.&F!Xb&+71.0&!IFF.+&-! N2-1!\&!?'&1!
N&*177-A&-*! 68&$!U.&79A8-=!
! S.8(&$!V&-$!
! E2(!d&%&-.(%!T2AA&-*!
! E2(&!W7-=,i!
! ?1&0&!N-87%,18(!
! S7+-&B.2!6&.+,$.(!
! 6.+,2-A!E2+:*8(!
! \20.(2!N-7+:(&-!

!
! !
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O&-*$2%!02(!A&!+8''.**2-.*!22(!A&!2$%&'&(&!0&-%2A&-.(%!02(!2%&2*!?#jUO!!
80&-!,&1!)8&:/22-!2F%&*$81&(!8=!;"!A&+&')&-!5J"@!
I0&-&&(:8'*1.%!A&!9&11&$./:&!)&=2$.(%&(]!)-&(%&(!9./!7!0&-*$2%!7.1! .(!,&1!:2A&-!02(!8(*!'2(A221!
02(! +8''.**2-.*3! \.1! 0&-*$2%! 8'021! 8(*! 0&-*$2%! 80&-! A&! %&+8(*8$.A&&-A&! /22--&:&(.(%! 088-! ,&1!
)8&:/22-! 2F%&*$81&(! 8=! ;"! A&+&')&-! 5J"@]! B82$*! ,.&-8(A&-! %&A&F.(.&&-A]! &(! 8'021! 1&0&(*! 8(*!
0&-*$2%!)&1-&FF&(A&!80&-.%&!A88-!9&1[!&(!-&%&$%&0.(%!%&*1&$A&!&.*&(3!

O&-*$2%!80&-!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%!t!88-A&&$!B8(A&-!088-)&,87A!'&1!!
18&$.+,1&(A&!=2-2%-22F!
K./! ,&))&(! A&! +8(1-8$&! 7.1%&08&-A! 02(! A&! %&+8(*8$.A&&-A&! /22--&:&(.(%! 02(! 2%&2*! ?#jUO! YpA&!
O&((881*+,2=qZ!&(!,22-!A8+,1&-8(A&-(&'.(%&(!Y*2'&(!pA&!>-8&=qZ!8=%&*1&$A!.(!80&-&&(*1&''.(%!
'&1!P(1&-(21.8(2$!R.(2(+.2$!6&=8-1.(%!?12(A2-A*!YPR6?Z!B82$*!%8&A%&:&7-A!A88-!A&!X7-8=&*&!f(.&!
&(! '&1! A&! .(! N&$%.G! 02(! 18&=2**.(%! B./(A&! 9&11&$./:&! &(! -&%$&'&(12.-&! 088-*+,-.F1&(3! \&B&!
%&+8(*8$.A&&-A&! /22--&:&(.(%! 8'021! A&! %&+8(*8$.A&&-A&! )2$2(*! 8=! ;"! A&+&')&-! 5J"@]! A&!
%&+8(*8$.A&&-A&!-&*7$121&(1&:&(.(%]!,&1!%&+8(*8$.A&&-A&!80&-B.+,1!02(!,&1!+8'=-&,&(*.0&!.(+8'&]!
,&1! %&+8(*8$.A&&-A&! 80&-B.+,1! 02(! 9./B.%.(%&(! .(! ,&1! &.%&(! 0&-'8%&(! &(! ,&1! %&+8(*8$.A&&-A&!
:2**1-88'80&-B.+,1! 088-! ,&1! )8&:/22-! 2F%&*$81&(! 8=! A.&! A217']! &0&(2$*! &&(! 18&$.+,1.(%! A.&! &&(!
80&-B.+,1! 02(! A&! 088-(22'*1&! %&,2(1&&-A&! %-8(A*$2%&(! 088-! F.(2(+.G$&! 0&-*$2%%&0.(%! &(! 80&-.%&!
.(F8-'21.&0&-*+,2FF.(%!)&0213!T&1!%&+8(*8$.A&&-A&!)2$2(*18122$!)&A-22%1!Xf6!"J;3CCH]J!'.$/8&(]!A&!
%&+8(*8$.A&&-A&! -&*7$121&(-&:&(.(%! *$7.1! 2F! '&1! &&(! (&118-&*7$1221! 80&-! A&! =&-.8A&! 02(!
Xf6!DCC]4!'.$/8&(]!&(!,&1!%&+8(*8$.A&&-A!80&-B.+,1!02(!,&1!+8'=-&,&(*.0&!.(+8'&!*$7.1!2F!'&1!&&(!
18122$!80&-.%!+8'=-&,&(*.0&!.(+8'&!80&-!A&!=&-.8A&!02(!Xf6!53@4C]5!'.$/8&(3!

O&-2(1988-A&$./:,&.A!02(!,&1!)&*177-*8-%22(!088-!,&1!8=*1&$$&(!02(!A&!!
%&+8(*8$.A&&-A&!/22--&:&(.(%!
T&1!)&*177-*8-%22(!.*!0&-2(1988-A&$./:!088-!,&1!8=*1&$$&(!02(!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%!A.&!
&&(! %&1-879! )&&$A! %&&F1! .(! 80&-&&(*1&''.(%! '&1! P(1&-(21.8(2$! R.(2(+.2$! 6&=8-1.(%! ?12(A2-A*!
YPR6?Z]! B82$*! %8&A%&:&7-A! A88-! A&! X7-8=&*&! f(.&! &(! '&1! A&! .(! N&$%.G! 02(! 18&=2**.(%! B./(A&!
9&11&$./:&!&(!-&%$&'&(12.-&!088-*+,-.F1&(]!2$*88:!088-!,&1!.'=$&'&(1&-&(!02(!&&(!.(1&-(&!)&,&&-*.(%!
A.&!,&1!)&*177-*8-%22(!(88AB2:&$./:!2+,1!088-!,&1!8=*1&$$&(!02(!&&(!%&+8(*8$.A&&-A&! /22--&:&(.(%!
A.&!%&&(!2F9./:.(%&(!02(!'21&-.&&$!)&$2(%!)&021]!A.&!,&1!%&08$%!B./(!02(!F-27A&!8F!02(!F871&(3!

O&-2(1988-A&$./:,&.A!02(!A&!+8''.**2-.*!
T&1!.*!8(B&!0&-2(1988-A&$./:,&.A!&&(!88-A&&$!80&-!A&B&!%&+8(*8$.A&&-A&!/22--&:&(.(%!181&7.1A-7::.(%!
1&! )-&(%&(! 8=! )2*.*! 02(! 8(B&! +8(1-8$&3! K./! ,&))&(! 8(B&! +8(1-8$&! 08$%&(*! A&& .(1&-(21.8(2$&!
+8(1-8$&*12(A22-A&(! YP?#^*Z! 7.1%&08&-A3! \.&! *12(A22-A&(! 0&-&.*&(! A21! 9./! 22(! A&& A&8(18$8%.*+,&!
0&-&.*1&(!08$A8&(!2$*88:!A&!+8(1-8$&!=$2((&(!&(!7.108&-&(!8'!&&(!-&A&$./:&&'21&!02(!B&:&-,&.A!1&!
0&-:-./%&(!A21!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%!%&&(!2F9./:.(%&(!02(&'21&-.&&$!)&$2(%!)&0213!

& &
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X&(! +8(1-8$&! 8'021! 9&-:B22',&A&(! 1&-! 0&-:-./%.(%! 02(! +8(1-8$&[.(F8-'21.&! 80&-! A&! .(! A&!
%&+8(*8$.A&&-A&! /22--&:&(.(%! 8=%&(8'&(! )&A-2%&(! &(! 18&$.+,1.(%&(3! \&! %&*&$&+1&&-A&!
9&-:B22',&A&(! B./(! 2F,2(:&$./:! 02(!A&! )&88-A&$.(%! A88-! A&! +8''.**2-.*]! '&1! .()&%-.=! 02(! A.&(*!
.(*+,211.(%! 02(! A&! -.*.+8^*! 02(! &&(! 2F9./:.(%! 02(! '21&-.&&$! )&$2(%! .(! A&! %&+8(*8$.A&&-A&!
/22--&:&(.(%!2$*!%&08$%!02(!F-27A&!8F!02(!F871&(3!
!
N./!,&1!'2:&(!02(!A.&!-.*.+8[.(*+,211.(%!(&&'1!A&!+8''.**2-.*!A&!.(1&-(&!)&,&&-*.(%!02(!A&!>-8&=!
.(! 22('&-:.(%! A.&! -&$&02(1! .*! 088-! ,&1! 8=*1&$$&(! A88-! A&! O&((881*+,2=! 02(! A&! %&+8(*8$.A&&-A&!
/22--&:&(.(%]!A.&!&&(!%&1-879!)&&$A!%&&F1]! 1&(&.(A&!+8(1-8$&9&-:B22',&A&(!8=!1&!B&11&(!A.&! .(!A&!
%&%&0&(!8'*12(A.%,&A&(!%&*+,.:1!B./(!'22-!A.&!(.&1!%&-.+,1!B./(!8=!,&1!%&0&(!02(!&&(!88-A&&$!80&-!
A&!&FF&+1.0.1&.1! 02(!A&! .(1&-(&!)&,&&-*.(%!02(!A&!>-8&=3!X&(!+8(1-8$&!8'021! 1&0&(*!&&(!&02$721.&!
02(! A&! %&*+,.:1,&.A! 02(! A&! %&,2(1&&-A&! %-8(A*$2%&(! 088-! F.(2(+.G$&! 0&-*$2%%&0.(%! &(! 02(! A&!
-&A&$./:,&.A! 02(! A88-! ,&1! )&*177-*8-%22(! %&'22:1&! *+,211.(%&(]! 2$*'&A&! &&(! &02$721.&! 02(! A&!
=-&*&(121.&!02(!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%!2$*!%&,&&$3!!
!
K./! ,&))&(! 02(! A&! 0&-2(1988-A&$./:&(! &(! 02(! ,&1! )&*177-*8-%22(! 02(! A&! O&((881*+,2=! A&! 088-!
8(B&!+8(1-8$&!0&-&.*1&!8=,&$A&-.(%&(!&(!.($.+,1.(%&(!0&-:-&%&(3!!
!
K./! B./(! 02(! '&(.(%! A21! A&! A88-! 8(*! 0&-:-&%&(! +8(1-8$&[.(F8-'21.&! 08$A8&(A&! &(! %&*+,.:1! .*! 8'!
A22-8=!8(*!88-A&&$!B8(A&-!088-)&,87A!1&!)2*&-&(3!

I8-A&&$!B8(A&-!088-)&,87A!
U22-!8(*!88-A&&$!%&&F1!A&!%&+8(*8$.A&&-A&! /22--&:&(.(%]!&&(!%&1-879!)&&$A!02(!,&1!0&-'8%&(!&(!
A&! %&+8(*8$.A&&-A&! F.(2(+.G$&! 18&*12(A! 02(! A&! >-8&=! 8=! ;"! A&+&')&-! 5J"@! &0&(2$*! 02(! ,22-!
%&+8(*8$.A&&-A&! -&*7$121&(! &(! %&+8(*8$.A&&-A&! :2**1-8'&(! 088-! ,&1! )8&:/22-! &.(A.%&(A! 8=! A.&!
A217']! .(! 80&-&&(*1&''.(%! '&1! P(1&-(21.8(2$! R.(2(+.2$! 6&=8-1.(%! ?12(A2-A*! YPR6?Z! B82$*!
%8&A%&:&7-A! A88-! A&! X7-8=&*&! f(.&! &(! '&1! A&! .(! N&$%.G! 02(! 18&=2**.(%! B./(A&! 9&11&$./:&! &(!
-&%$&'&(12.-&!088-*+,-.F1&(3!

N&(2A-7::.(%!02(!&&(!)&=22$A&!22(%&$&%&(,&.A!
K./!0&*1.%&(!79!22(A2+,1!8=!18&$.+,1.(%!54!02(!A&!%&+8(*8$.A&&-A&!F.(2(+.G$&!.(F8-'21.&!2F%&*$81&(!
8=!;"!A&+&')&-!5J"@]!922-.(!A&!8(B&:&-,&A&(!98-A&(!)&*+,-&0&(!80&-!,&1!)&A-2%!&(!1./A*1.=!02(!
A&! 7.1*1-88'! 02(! A&! &+8(8'.*+,&! 088-A&$&(! %&-&$21&&-A! 22(! A&! 088-B.&(.(%! 8=%&(8'&(! .(! ,&1!
:2A&-! 02(! ,&1! )&-8&=! 02(! A&! p?1.+,1.(%! R8-1.*&FF&+1q3! \&B&! *.1721.&! A8&1! %&&(! 2F)-&7:! 22(! 8(*!
88-A&&$3!
!
K./! 0&*1.%&(! &0&(&&(*! A&! 22(A2+,1! 8=! 18&$.+,1.(%! @4! '&1! )&1-&::.(%! 181! A&! 088-922-A&$./:&!
0&-=$.+,1.(%&(!)./!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%!922-.(!.*!)&*+,-&0&(!A21!#%&2*!2$*!%&A22%A&!.*!
)&1-8::&(! )./! 0&-*+,.$$&(A&! /7-.A.*+,&! =-8+&A7-&*! &(! &&(! 22(12$! 2A'.(.*1-21.&0&! &(! *1-2F-&+,1&$./:&!
8(A&-B8&:&(! .(! 0&-)2(A! '&1! )&=22$A&! %&)&7-1&(.**&(! &(! 8(19.::&$.(%&(! 9&$:&! %&A7-&(A&! A&!
=&-.8A&! '&.! 5JJM! 181! &(! '&1! 8:18)&-! 5JJ4! ,&))&(! =$221*%&08(A&(! &(! :7((&(! -&*7$1&-&(! .(!
F.(2(+.G$&!0&-=$.+,1.(%&(!088-!A&!0&((881*+,2=3!X+,1&-]!A&!7.1&.(A&$./:&!7.1:8'*1!02(!A&B&!B2:&(!:2(!
'8'&(1&&$!(.&1!98-A&(!)&=22$A3!\&B&!*.1721.&!A8&1!%&&(!2F)-&7:!22(!8(*!88-A&&$3!

! !
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O&-*$2%!)&1-&FF&(A&!80&-.%&!A88-!9&1[!&(!-&%&$%&0.(%!%&*1&$A&!&.*&(!
T&1!)&*177-*8-%22(!.*!0&-2(1988-A&$./:!088-!,&1!8=*1&$$&(!&(!A&!.(,87A!02(!,&1!/22-0&-*$2%!80&-!A&!
%&+8(*8$.A&&-A&!/22--&:&(.(%3!
!
P(!,&1!:2A&-!02(!8(*!'2(A221!&(!80&-&&(:8'*1.%!A&!N&$%.*+,&!)./:8'&(A&!(8-'!)./!A&!.(!N&$%.G!02(!
18&=2**.(%! B./(A&! .(1&-(21.8(2$&! +8(1-8$&*12(A22-A&(]! .*! ,&1! 8(B&! 0&-2(1988-A&$./:,&.A! 8']! .(! 2$$&!
02(! '21&-.&&$! )&$2(%! B./(A&! 8=B.+,1&(]! A&! (2$&0.(%! 02(! )&=22$A&! 9&11&$./:&! &(! )&*177-*-&+,1&$./:&!
088-*+,-.F1&(!(2!1&!%22(3!I=!%-8(A!,.&-02(!A8&(!9./!A&!08$%&(A&!)./:8'&(A&!0&-:$2-.(%&(!A.&!(.&1!
02(!22-A!B./(!8'!A&!A-22%9./A1&!02(!8(*!88-A&&$!80&-!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%!1&!9./B.%&(_!

!!
! T&1!/22-0&-*$2%!80&-!A&!%&+8(*8$.A&&-A&!/22--&:&(.(%]!9&$:&!)&*1221!7.1!,&1!A8+7'&(1!%&(22'A!

pO&-*$2%!02(!A&!622A!02(!N&*177-q]!)&,2(A&$1!A&!A88-!A&!9&1!0&-&.*1&!.($.+,1.(%&(]!*1&'1!.(!2$$&!
02(!'21&-.&&$!)&$2(%!B./(A&!8=B.+,1&(!80&-&&(!'&1!A&!%&+8(*8$.A&&-A&! /22--&:&(.(%!&(!)&021!
%&&(! 02(! '21&-.&&$! )&$2(%! B./(A&! .(+8(*.*1&(1.&*! 1&(! 22(B.&(! 02(! A&! .(F8-'21.&! 922-80&-! 9./!
)&*+,.::&(!.(!,&1!:2A&-!02(!8(*!'2(A2213!

! d82$*!0&-'&$A!.(!,&1!A&&$!02(!8(*!0&-*$2%!'&1!)&1-&::.(%!181!8(B&!0&-2(1988-A&$./:,&.A!,&))&(!
9&!-&:&(.(%!%&,87A&(!'&1!A&!)&*122(A&! .(1&-(&!)&,&&-*.(%!02(!A&!%-8&=!'&1!)&1-&::.(%! 181!
,&1! 8=*1&$$&(! 02(! A&! %&+8(*8$.A&&-A&! /22--&:&(.(%]! A.&! &&(! %&1-879! )&&$A! %&&F1]! 1&(&.(A&!
+8(1-8$&9&-:B22',&A&(!8=!1&!B&11&(!A.&!.(!A&!%&%&0&(!8'*12(A.%,&A&(!%&*+,.:1!B./(!'22-!A.&!
(.&1!%&-.+,1!B./(!8=!,&1!%&0&(!02(!&&(!88-A&&$!80&-!A&!&FF&+1.0.1&.1!02(!A&!.(1&-(&!)&,&&-*.(%!02(!
A&!%-8&=3!#$*!%&08$%!%&0&(!9&!%&&(!8=.(.&!80&-!,&1! F&.1!8F!A&! .(1&-(&!)&,&&-*.(%!2$!A2(!(.&1!
&FF&+1.&F!92*!1./A&(*!,&1!)8&:/22-!2F%&*$81&(!8=!;"!A&+&')&-!5J"@3!

!
N-7**&$]!C!'22-1!5J"C!
!
aVW>!N&A-./F*-&0.*8-&(!!
<8''.**2-.*!
0&-1&%&(988-A.%A!A88-!
!
a2-&$!L2(%,&!
N&A-./F*-&0.*8-!
!
W.+,&$!S2(%&!
N&A-./F*-&0.*8-!

!

! !
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Algemene 
informatie 
!

"3! O88-988-A!
T&1!'&-&(A&&$!02(!A&!o#$%&'&(&!.(F8-'21.&^!98-A1!0&-2(1988-A!.(!
,&1! 0&-*$2%! 02(! A&! 622A!02(!N&*177-! 02(! 2%&2*!?#jUO! P(! A&B&!
2$%&'&(&! .(F8-'21.&! 1-&F1! 7! 2$$&&(! .(F8-'21.&! 22(! 80&-!
2%&2*!?#jUO]!A.&!(.&1!&$A&-*!.*!0&-*1-&:13!

53! PA&(1.F.+21.&!
2%&2*!?#jUO! .*!&&(!(22'$8B&!0&((881*+,2=]!*121712.-!%&0&*1.%A!
1&! W2-:.&**1-221!"]! "JJJ!N-7**&$3! d./! :2(! )./! )&*$.**.(%! 02(! A&!
622A!02(!N&*177-! (22-! &&(A&-! 922-! .(! N-7**&$*! T88FA*1&A&$./:!
>&9&*1! 98-A&(! 80&-%&)-2+,13! \&! 0&((881*+,2=! .*! .(%&*+,-&0&(!
.(!,&1!-&+,1*=&-*8(&(-&%.*1&-!02(!N-7**&$!8(A&-!(-3!J@C"3@JD3C5@3!

;3! I=-.+,1.(%!&(!=7)$.+21.&!
\&! 0&((881*+,2=! .*! 8=%&-.+,1! 8=! D!(80&')&-!"HH;! 8(A&-! A&!
(22'!oR8-1.*!<2=.12$!T8$A.(%^3!

@3! V$221*&(!922-!A&!A8+7'&(1&(!A88-!,&1!=7)$.&:!:7((&(!
98-A&(!%&-22A=$&&%A!

\&! *12171&(! 02(! A&! 0&((881*+,2=! :7((&(! %&-22A=$&&%A! 98-A&(!
8=!A&!>-.FF.&!02(!A&!6&+,1)2(:!02(!a88=,2(A&$!1&!N-7**&$]!8=!A&!
B&1&$!02(!A&!0&((881*+,2=!&(!8=!A&!9&)*.1&!02(!#%&2*3!

!
\&! )&*$.**.(%&(! )&1-&FF&(A&! A&! )&(8&'.(%! &(! 2FB&11.(%! 02(! A&!
$&A&(!02(!A&!8-%2(&(!02(!A&!0&((881*+,2=!98-A&(!8(A&-!'&&-!
%&=7)$.+&&-A! .(! A&! )./$2%&(! 02(! ,&1! N&$%.*+,!?1221*)$2A3! \&!
F.(2(+.G$&! )&-.+,1&(! 80&-! A&! 0&((881*+,2=! &0&(2$*! A&!
8=-8&=.(%&(! 181! A&! #$%&'&(&! O&-%2A&-.(%&(! 98-A&(!
%&=7)$.+&&-A! .(! A&! F.(2(+.G$&! =&-*]! A&! :-2(1&(! &(! A&!
.(F8-'21.&=&-.8A.&:&(3! \&! /22--&:&(.(%&(! 02(! A&! 0&((881*+,2=!
B./(!0&-:-./%)22-!8=!A&!B&1&$!&(!98-A&(!&0&(&&(*!%&A&=8(&&-A!)./!
A&! U21.8(2$&!N2(:! 02(! N&$%.G3! d./! 98-A&(! &$:! /22-! (22-! A&!
22(A&&$,87A&-*! 8=! (22'! 0&-*177-A! &(! (22-! A&! =&-*8(&(! A.&! &-!
8'!%&0-22%A!,&))&(3!

C3! N&A-2%&(!
\&!)&A-2%&(! .(!A&B&! /22--&:&(.(%!B./(! .(!'.$/8&(&(!&7-8^*]! 1&(B./!
2(A&-*!.*!0&-'&$A3!

D3! <8(1-8$&!0&-:$2-.(%!
\&! /22--&:&(.(%! .*! (8%! (.&1! %&=7)$.+&&-A3! aVW>! B2$! &&(!
0&-:$2-.(%! B8(A&-! 088-)&,87A! 2F%&0&(]! '&1! &&(! 18&$.+,1&(A&!
=2-2%-22F!80&-!A&!/22--&:&(.(%!02(!2%&2*!?#jUO3!
!
!

! !
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Balans na 
winstdeling 
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
%
QGUY5Q!
!
5.4$"%.P$,'.% 8 8
W21&-.G$&!02*1&!2+1.02! " "
!
_,#.#P,R3"%'.4$"%.P$,'.! =<O7J =<O7J
\&&$(&'.(%&(! D3@CH D3@CH
S&(.(%&(! ;CJ ;CJ
!
53+$$"#)"%.P$,'.! 8<8O@ 8<M=8
T2(A&$*08-A&-.(%&(% "D "@
X.%&(!22(A&$&(!! 5"4 H5
I0&-.%&!:8-1&!1&-'./(!)&$&%%.(%&(% MC" "3;"@
S.Q7.A&!'.AA&$&(!! "4@ ;C
I0&-$8=&(A&!-&:&(.(%&(! "@ D
%
UHUQQ`%]LI%QGUY5Q% ><JJ@ O<6>7
%
[QZZY5Q%
5"(*+-"#%
L,-"#%'"(*+-"#% ><77> ><9@7
X.%&(!0&-'8%&(!18&9./*)22-!22(!22(A&&$,87A&-*% "3MJH "3M54
f.1%.F1&=-&'.&*! 53MH" 534C5
I()&*+,.:)2-&!-&*&-0&*! 5"4 H5
N&*+,.:)2-&!-&*&-0&*! 53H;C ;3;H"
I0&-%&A-2%&(!9.(*1! [D@D [C;;
!
5++(A,"#,#-"#! 9J> @>7
%
ZP2&3)"#%% @>J @9J
T2(A&$**+,7$A&(! 5J "H
N&B8$A.%.(%&(!&(!*8+.2$&!$2*1&(! @ D
I0&-.%&!*+,7$A&(! ;CC ;;@
H'"(3+;"#)"%("1"#,#-"#% 87 88
!
UHUQQ`%]LI%[QZZY5Q! ><JJ@ O<6>7

!
! !
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Resultatenrekening 
 
!
! 5J"@ 5J";
!")(,FT4+;0("#-4$"#% = 9
#(A&-&!)&A-./F*8=)-&(%*1&(! D C
!
_,#.#P,R3"%+;0("#-4$"#% 8O@ O@O
I=)-&(%*1&(!7.1!F.(2(+.G$&!02*1&!2+1.02% "CH CH@
I=)-&(%*1&(!7.1!0$811&(A&!2+1.02% 5@ "CM
#(A&-&!F.(2(+.G$&!8=)-&(%*1&(!% J O>
%
d,$A+#)"(3,F1"%+;0("#-4$"#%
W&&-922-A&!8=!-&2$.*21.&!02(!02*1&!2+1.02%
%
U+$..3%+;0("#-4$"#% 8OJ OM@
%
!")(,FT41+4$"#% 6O8 6=8
\.&(*1&(!&(!A.0&-*&!%8&A&-&(! ;H @M
N&B8$A.%.(%&(]!*8+.2$&!$2*1&(!&(!=&(*.8&(&(! "C "C
#F*+,-./0.(%&(!&(!922-A&0&-'.(A&-.(%&(!8=! J 5
! 8=-.+,1.(%*:8*1&(]!8=!.''21&-.G$&!&(!'21&-.G$&!
! 02*1&!2+1.02!
O88-B.&(.(%&(!088-!-.*.+8^*!&(!:8*1&(! 55M "HH
#(A&-&!)&A-./F*:8*1&(! J 5
!
_,#.#P,R3"%1+4$"#%% 68 86
a8*1&(!02(!*+,7$A&(!! 5" "5
#(A&-&!F.(2(+.G$&!:8*1&(!
!
U+$..3%1+4$"#% @76 6>@
%
E,#4$%'.#%2"$%0+"1F..(%'hh(%0"3.4$,#-% C%88@ 9>7
%
!"3.4$,#-"#%+;%("4&3$..$%
%
E,#4$%'.#%2"$%0+"1F..(% C88@ 9>7

!
!
! 5J"@ 5J";
I"4&3$..$'"(/"(1,#-!
!
U"%0"4$"**"#%/,#4$4.3)+% C=M= C9@6
L&!)&*1&''&(!9.(*1!02(!,&1!)8&:/22-! [""; CMJ
I0&-%&A-2%&(!9.(*1!02(!,&1!08-.%&!)8&:/22-! [C;; ["3"J5
!
H#$$("11,#-%..#%2"$%",-"#%'"(*+-"#% @@7 9O7
#2(!,&1!:2=.122$!&(!A&!7.1%.F1&=-&'.&*!
#2(!A&!-&*&-0&*! ;;J C4J
!
H'"(%$"%)(.-"#%("4&3$..$% C=M= C9@6
!
d,$%$"%1"("#%/,#4$% @@7 9O7
O&-%8&A.(%!02(!,&1!:2=.122$! ;;J C4J

!
!
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Aanvullende toelichting op onderdelen in de balans en de resultatenrekening 
en reglementaire voorschriften 
!
#-13! 5D]! m"! 02(! ,&1! a8(.(:$./:! N&*$7.1! 02(! ;J! /2(72-.! 5JJ"! 181!
7.108&-.(%! 02(! ,&1! YN&$%.*+,&Z! 9&1)8&:! 02(! 0&((881*+,2==&(!
*+,-./F1! 088-!A21!A&!)2$2(*!98-A1!8=%&*1&$A!(2! 18&9./B.(%]!A21!9.$!
B&%%&(]!-&:&(.(%!,87A&(A!'&1!A&!)&*$.**.(%&(!181!)&*1&A.(%!02(!
,&1! *2$A8! 02(! A&! -&*7$121&(-&:&(.(%! &(! 02(! ,&1! 80&-%&A-2%&(!
-&*7$12213! P(! 2F9./:.(%! 02(! )80&(%&(8&'A! 2-1.:&$! ,&&F1! A&!
YN&$%.*+,&Z!'.(.*1&-!088-!I(A&-(&'&(!22(!2%&2*!?#jUO!088-!A&!
)8&:/2-&(! 5J"J]! 5J""! &(! 5J"5! 18&*1&''.(%! %&%&0&(! A&!
/22--&:&(.(%!0ÄÄ-!18&9./B.(%!8=!1&!*1&$$&(3!!

\&! /22--&:&(.(%&(! '&1! )&1-&::.(%! 181! )8&:/2-&(! 5J";! &(! 5J"@!
'2:&(!(.&1! $2(%&-!%&)-7.:!02(!A&B&!7.1B8(A&-.(%!&(!B./(!A22-8'!
+8(F8-'! )80&(%&(8&'A! 2-1.:&$! 8=%&*1&$A! (2! 18&9./B.(%3! \&!
/22--&:&(.(%! '&1! )&1-&::.(%! 181! ,&1! )8&:/22-! 5J"5! .*! 8=%&*1&$A!
088-!18&9./B.(%!'&1!2$*!%&08$%!A21!.(!A&!/22--&:&(.(%!A&!18&9./B.(%!
088-!5J";!&(!5J"5! .(!A&! /22--&:&(.(%!088-!,&1!)8&:/22-!5J";! .*!
'&&%&(8'&(3!
!

"3! #<LPO#!

"3"! R.(2(+.G$&!02*1&!2+1.02!Y5J"@_!Xf6!D34JH!'.$/8&(h!5J";_!Xf6!D34JH!'.$/8&(Z!
\&!R.(2(+.G$&!02*1&!2+1.02!8'0211&(!A&!08$%&(A&!=8*1&(3!!
!

;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
!
_,#.#P,R3"%5.4$"%QP$,'.% =<O7J =<O7J
!
\&&$(&'.(%&(! D3@CH D3@CH
#%&2*!P(*7-2(+&!P(1&-(21.8(2$! D3@;D D3@;D
#%&2*!Ti)-.A!R.(2(+.(%! " "
68i2$!V2-:!P(0&*1'&(1*! 55 55
!
S&(.(%!22(!#>!P(*7-2(+&! ;CJ ;CJ

!
!
R##1+#A*+"#+&

L,-./_&EhK&B</cN&A*148#+l&,-.a_&EhK&B</cN&A*148#+M&

P(! 5J"@! ,&))&(! &-! %&&(! 9./B.%.(%&(! .(! A&! A&&$(&'.(%*922-A&!
=$221*%&08(A&(3!

>#+*+"&$$+&!I&^+%93$+G#&&

L,-./_&EhK&ac-&A*148#+l&,-.a_&EhK&ac-&A*148#+M&

#>! P(*7-2(+&! ,&&F1! 8=! "4! A&+&')&-! 5J";! A&! 2+,1&-%&*1&$A&!
&&79.%A7-&(A&!$&(.(%!1&-7%)&122$A3!\&B&!$&(.(%!.*!88-*=-8(:&$./:!
7.1%&%&0&(! 8=! 5;! 27%7*17*! 5JJ@! 088-! &&(! )&A-2%! 02(!
Xf6!"CJ]J!'.$/8&(!&(!8=!;"!'22-1!5J"J!%&,&-922-A&&-A!8=!@Hc!
YXf6!M;]C!'.$/8&(Z! .(! 0&-)2(A! '&1! A&! $.Q7.A21.&! 02(! N-7**&$*!
S.Q7.A21.8(!T8$A.(%!UO3!!
!
L&%&$./:&-1./A! 8(A&-*+,-&&F! 2%&2*! ?#jUO! 088-! &&(! )&A-2%! 02(!
Xf6!;CJ!'.$/8&(!A&!A88-!#>!P(*7-2(+&!UO!8=!"4!A&+&')&-!5J";!
7.1%&%&0&(! 2+,1&-%&*1&$A&! 8)$.%21.&*! Y02*1! 181! 02-.2)&$! -&(1&(A&!
.(-8&=)2-&!2+,1&-%&*1&$A&!8)$.%21.&*!t!2F$8*)22-!.(!5J@@Z3!

"35! O$811&(A&!2+1.02!
L,-./_&EhK&.<.ba&A*148#+l&,-.a_&EhK&.</B.&A*148#+M&

E*"#+&$$+6#1#+&

L,-./_&EhK&,.b&A*148#+l&,-.a_&EhK&N,&A*148#+M&

P(!,&1!:2A&-!02(!0&-*+,.$$&(A&!22(A&$&([.(:88==-8%-2''2^*!:8+,1!
2%&2*!?#jUO!.(!A&!$88=!02(!,&1!)8&:/22-!5J"@]!M35"M3MCH!&.%&(!
22(A&$&(! .(! 088-! &&(! )&A-2%! 02(! Xf6! 5J4! '.$/8&(3! P(! 5J"@!
9&-A&(!53@4H3H5"!&.%&(!22(A&$&(!.(%&1-8::&(3!
!
O&-A&-! 9&-A&(! ;H43;@M! #%&2*! 22(A&$&(! 22(%&,87A&(! '&1! &&(!
922-A&! 02(! Xf6! "J! '.$/8&(! 8'! A&! o-&*1-.+1&A! *,2-&*^!
=-8%-2''2^*!088-!*8''.%&!=&-*8(&&$*$&A&(!&(!)&*177-A&-*!02(!
A&!0&((881*+,2=!2F!1&!A&::&(3!
!
!
!

! &
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F5#3*"#&083)#&)#3A*4+&2#1#""*+"#+L,-./_&EhK&`c.&A*148#+l&,-.a_&EhK&.<a./&A*148#+M&

\&!80&-.%&!:8-1&!1&-'./(!)&$&%%.(%&(!)&0211&(_!
!
! ;"!A&+&')&-!5J"@ ;"!A&+&')&-!5J";
%
H'"(,-"%1+($"%$"(*,F#%0"3"--,#-"#% >98 8<@8M
&

I0&-,&.A*8)$.%21.&*! @H C4
N&A-./F*8)$.%21.&*! 55D 5JJ
Ti)-8(&! ;D ;D
d&-8!+87=8(!8)$.%21.&*! 5C 5CJ
\&=8*.18^*! @"C MMJ

>*d9*6#&A*66#1#+&L,-./_&EhK&.b/&A*148#+l&,-.a_&EhK&ac&A*148#+M&

\&!$.Q7.A&!'.AA&$&(!,&))&(!)&1-&::.(%!8=!A.-&+1!)&*+,.:)2-&!:2*%&$A&(!)./!)2(:&(3!

53!! V#??PO#!
!

53"! X.%&(!O&-'8%&(!!
L,-./_&EhK&`<--`&A*148#+l&,-.a_&EhK&`<ca-&A*148#+M&

i$7*)$$1&

L,-./_&EhK&.<`-N&A*148#+l&,-.a_&EhK&.<`,b&A*148#+M&

\&!2F(2'&!02(!,&1!:2=.122$!.*!,&1!%&08$%!02(!A&!0&-(.&1.%.(%!02(!
&.%&(!22(A&$&(3!

h*)"*()#73#A*#%&

L,-./_&EhK&,<`N.&A*148#+l&,-.a_&EhK&,<bc,&A*148#+M&

\&! 2F(2'&! 02(! A&! 7.1%.F1&=-&'.&*! .*! ,&1! %&08$%! 02(! A&!
0&-(.&1.%.(%!02(!&.%&(!22(A&$&(3!!

F+2#%G'*02$3#&3#%#35#%&

L,-./_&EhK&,.b&A*148#+l&,-.a_&EhK&N,&A*148#+M&

I()&*+,.:)2-&! -&*&-0&*! ,&))&(! )&1-&::.(%! 8=! &.%&(! 22(A&$&(]!
A.&!%&,87A&(!98-A&(!A88-!2%&2*!?#jUO3!

Y#%G'*02$3#&3#%#35#%&

L,-./_&EhK&,<Nac&A*148#+l&,-.a_&EhK&a<aN.&A*148#+M&

\&! 2F(2'&! 02(! A&! )&*+,.:)2-&! -&*&-0&*! ,&&F1! 22(! A&! &(&! :2(1!
)&1-&::.(%!8=!A&!0&-*+,7.0.(%!(22-!A&!(.&1!)&*+,.:)2-&! -&*&-0&*!
02(! Xf6! "5D! '.$/8&(! .(! 0&-)2(A! '&1! A&! 1&-7%:88=! 02(! &.%&(!
22(A&$&(!&(!22(!A&!2(A&-&!:2(1!'&1!,&1!088-%&*1&$A&!1&!)&12$&(!
A.0.A&(A!80&-!,&1!F.(2(+.G$&!/22-!5J"@!YXf6!;;J!'.$/8&(Z3!

F5#3"#63$"#+&?*+%)&C&5#31*#%&

T&1!)8&:/22-!5J"@!*$881!2F!'&1!&&(!0&-$.&*!02(!Xf6!"";!'.$/8&(]!
,&1!80&-%&A-2%&(!0&-$.&*!)&A-8&%!Xf6!D@D!'.$/8&(3!

535! O88-B.&(.(%&(!!
L,-./_&EhK&cN`&A*148#+l&,-.a_&EhK&a`-&A*148#+M&

\&!18&(2'&!02(!A&!088-B.&(.(%&(!98-A1!0&-:$22-A!A88-!,&1!(22-!
0&-92+,1.(%!,8%&-&!)&A-2%!088-!A&!2F9.::&$.(%!02(!A&!6VUYPZ!&(!
A&!088-B.&(.(%!02(!Xf6!";J!'.$/8&(!(2!,&1!R8-1.*XFF&+1[2--&*13!!

53;!! ?+,7$A&(!!
L,-./_&EhK&a`N&A*148#+l&,-.a_&EhK&acN&A*148#+M&

\&!18&(2'&!02(!A&!*+,7$A&(!98-A1!'&1!(2'&!0&-:$22-A!A88-!,&1!
22(! 22(A&&$,87A&-*! 7.1! 1&! )&12$&(! A.0.A&(A! 80&-! ,&1! )8&:/22-!
Y5J"@_! Xf6! ;;J! '.$/8&(h! 5J";_! Xf6! ;""! '.$/8&(Z3! \22-(22*1! .*!
8(A&-! ?+,7$A&(! .()&%-&=&(_! /7-.A.*+,! 2A0.&*!
Y5J"@_!Xf6!"C!'.$/8&(h!5J";_!Xf6!";!'.$/8&(Z]!A.0.A&(A)&$2*1.(%!
Y5J"@_!Xf6!"!'.$/8&(h!5J";_!Xf6!;!'.$/8&(Z!&(!(8%!(.&1!7.1)&122$A!
A.0.A&(A! '&1! )&1-&::.(%! 181! 088-%22(A&! /2-&(!
Y5J"@_!Xf6!5C!'.$/8&(h!5J";_!Xf6!5@!'.$/8&(Z3!

53@!! I0&-$8=&(A&!-&:&(.(%&(!
L,-./_&EhK&.-&A*148#+l&,-.a_&EhK&..&A*148#+M&

\&! 80&-$8=&(A&! -&:&(.(%&(! ,&))&(! '&1! (2'&! )&1-&::.(%! 8=!
o-&*1-.+1&A!*,2-&^!=-8%-2''2^*!088-!)&=22$A&!=&-*8(&&$*$&A&(!&(!
)&*177-A&-*!02(!A&!8(A&-(&'.(%3!

;! 6&*7$121&(-&:&(.(%!

;3"! R.(2(+.G$&!8=)-&(%*1&(!!
L,-./_&EhK&.ba&A*148#+l&,-.a_&EhK&bab&A*148#+M&

I(A&-! R.(2(+.G$&! 8=)-&(%*1&(! 02$$&(! A.0.A&(A&(! A.&! 8(102(%&(!
B./(! 02(! A8+,1&-8(A&-(&'.(%&(! &(! %&2**8+.&&-A&! A&&$(&'.(%&(!
Y5J"@_!Xf6!"CH!'.$/8&(h!5J";_!Xf6!CH@!'.$/8&(Z3!!
!
P(!5J";! .*!88:!,&1!%&-&2$.*&&-A&!-&*7$1221!8=!A&!0&-:88=!02(!A&!
+2$$! 8=1.&! 8=! A&! NUV! V2-.)2*! 22(A&$&(! .()&%-&=&(!
YXf6!"@@!'.$/8&(Z]!2$*'&A&!A&!1&-7%)8&:.(%!02(!,&1!0&-$.&*!8=!A&!
2+,1&-%&*1&$A&! &&79.%A7-&(A&! $&(.(%! 22(! #>! P(*7-2(+&! UO!
YXf6!4M!'.$/8&(Z!Y88-*=-8(:&$./:!7.1%&%&0&(!8=!5;!27%7*17*!5JJ@!
088-! &&(! )&A-2%! 02(! Xf6! "CJ! '.$/8&(Z! A21! 9&-A! 8=!
;"!'22-1!5J"J! %&,&-922-A&&-A! 8=! @Hc! .(! 0&-)2(A! '&1! A&!
$.Q7.A21.&! 02(! N-7**&$*! S.Q7.A21.8(! T8$A.(%! UO3! \&! $&(.(%! .*!
08$$&A.%!1&-7%)&122$A!A88-!#>!P(*7-2(+&!8=!"4!A&+&')&-!5J";3!!

! !
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;35! N&A-./F*:8*1&(!!
L,-./_&EhK&,b.&A*148#+l&,-.a_&EhK&,B.&A*148#+M&

!
\&!*2'&(*1&$$.(%!02(!N&A-./F*:8*1&(!.*!2$*!08$%1_!
\.&(*1&(!&(!A.0&-*&!%8&A&-&(!3333333333333333333333333!Xf6!;H!'.$/8&(!
V&-*8(&&$*:8*1&(!33333333333333333333333333333333333333333333!Xf6!"C!'.$/8&(!
L&-7%(2'&!02(!2F%&922-A&&-A&!)&A-2%&(!3333!Xf6!J!'.$/8&(!
O88-B.&(.(%!R8-1.*XFF&+1!33333333333333333333333333333333333!Xf6!";J!'.$/8&(!
O88-B.&(.(%!6VUYPZÇÇÇÇÇÇÇÇÇÇÇ333Xf6!HM!'.$/8&(!
I0&-.%&!)&A-./F*:8*1&(!3333333333333333333333333333333333333!Xf6!J!'.$/8&(!

@!! 6&%$&'&(12.-&!0&-&.*1&(!Y2-13!HD!&(!""H]!
N&$%.*+,!K&1)8&:!02(!O&((881*+,2==&(Z!

@3"!! N&*+,-./0.(%!02(!A&!)&$2(%-./:*1&!-.*.+8^*!&(!
8(B&:&-,&A&(!922-'&&!A&!0&((881*+,2=!98-A1!
%&+8(F-8(1&&-A!

O88-! A&! )&$2(%-./:*1&! -.*.+8^*! 0&-9./B&(! 9./! (22-! (881! C!
6.*.+8'2(2%&'&(1! &(! 088-! A&! 8(B&:&-,&A&(! 0&-9./B&(! 9./! (22-!
(881! @4! O88-922-A&$./:&! 0&-=$.+,1.(%&(! 02(! A&! >&+8(*8$.A&&-A&!
E22--&:&(.(%3!

!@35!! N&*+,-./0.(%!02(!A&!)&$2(%-./:*1&!%&)&7-1&(.**&(!(2!,&1!
2F*$7.1&(!02(!,&1!F.(2(+.G$&!)8&:/22-!

d.&! (881! CJ! >&)&7-1&(.**&(! (2! )2$2(*A217'! 02(! A&!
>&+8(*8$.A&&-A&! E22--&:&(.(%! 02(! A&! >&+8(*8$.A&&-A&!
E22--&:&(.(%3!

!@3;!! P(F8-'21.&!80&-!A&!8'*12(A.%,&A&(!A.&!A&!8(19.::&$.(%!
02(!A&!0&((881*+,2=!22('&-:&$./:!:7((&(!)&g(0$8&A&(!

d.&! (881! K22-*+,79.(%! 1&(! 22(B.&(! 02(! '&A&A&$.(%&(! '&1!
)&1-&::.(%!181!A&!18&:8'*1!.(!A&!E22--&:&(.(%3!

@3@!! P(F8-'21.&!8'1-&(1!A&!9&-:B22',&A&(!8=!,&1!%&).&A!02(!
8(A&-B8&:!&(!8(19.::&$.(%!

\&!0&((881*+,2=!,&&F1!%&&(!9&-:B22',&A&(!8=!,&1!%&).&A!02(!
8(A&-B8&:!&(!8(19.::&$.(%!7.1%&08&-A3!

@3C!! N./:2(18-&(!02(!A&!0&((881*+,2=!
#$*! %&08$%! 02(! A&! F7*.&! 17**&(! 2%&2*! ?#jUO! &(! 2%&2*! UO! .(!
5J"5]!.*!.(!U&A&-$2(A!&&(!)./:2(188-!%&8=&(A!YU&A&-$2(A*&!02*1&!
.(-.+,1.(%Z3!

@3D!! >8.(%!<8(+&-(!
U22-!8(B&!'&(.(%!B./(!&-!%&&(!8)/&+1.&0&!-&A&(&(!922-8'!
922-A&-.(%*-&%&$*!8=!)2*.*!02(!,&1!%8.(%!+8(+&-([)&%.(*&$!(.&1!
B87A&(!:7((&(!98-A&(!18&%&=2*13!

@3M!! I0&-.%&!.(F8-'21.&!A.&!08$%&(*!,&1!N&$%.*+,!K&1)8&:!02(!
O&((881*+,2==&(!.(!A.1!0&-*$2%!'8&1&(!98-A&(!
8=%&(8'&(!

F+)1$%)*+"&5$+&6#&2#%)9936#3%&#+&6#&#H)#3+#&$GG89+)$+)&

d82$*! 088-%&*+,-&0&(! .(! A&! 9&1! &(! A&! *12171&(! 02(! A&!
0&((881*+,2=]! 0&-B8&:&(! 9./! 7! A&! 622A! 02(! N&*177-! &(! A&!
&b1&-(&!2++87(12(1!1&!9.$$&(!8(1$2*1&(!02(!,7(!'2(A2213!

Y#1$+"#+5#3%)3#+"#1*+"&

U22-!8(B&!'&(.(%!.*!&-!%&&(!*=-2:&!02(!)&$2(%&(0&-*1-&(%&$.(%!
).((&(!A&!0&((881*+,2=3!

i$7*)$$15#3'8"*+"&#+&9*)"*()#&5$+&?$33$+)%&

P(! 5J"@! ,&&F1! %&&(! :2=.122$0&-,8%.(%]! (8+,! &&(! 7.1%.F1&! 02(!
92--2(1*!=$221*!%&08(A&(3!

^+0887&5$+&#*"#+&$$+6#1#+&

P(! 0&-)2(A!'&1!A.0&-*&! .(:88==-8%-2''2^*! 02(!&.%&(!22(A&$&(]!
:8+,1! 2%&2*! ?#jUO! .(! A&! $88=! 02(! 5J"@! M35"M3MCH! 22(A&$&(! .(!
088-!&&(!)&A-2%!02(!Xf6!5J4!'.$/8&(3!\22-(22*1!B./(!53@4H3H5"!
&.%&(!22(A&$&(!.(%&1-8::&(3!
!
O88-1*! B./(! ;H43;@M! &.%&(! 22(A&$&(! '&1! &&(! 922-A&! 02(!
Xf6!"J!'.$/8&(! 22(%&,87A&(! 1&(! )&,8&0&! 02(! A&! -&*1-.+1&A!
*,2-&!=-8%-2''2^*!088-!&&(!22(12$!*12F[!&(!)&*177-*$&A&(!02(!A&!
0&((881*+,2=3!

:*#);G8+)381#&"#3#1$)##36#&8763$G')#+&9*)"#58#36&6883&6#&#H)#3+#&

$GG89+)$+)&*+&,-./&

\&! &b1&-(&! 2++87(12(1! ,&&F1! .(! 5J"@! &&(! 22(07$$&(A&! 8=A-2+,1!
7.1%&08&-A!.(!,&1!:2A&-!02(!A&!X')&AA&A!O2$7&!6&0.&93!

I#239*0&5$+&(*+$+G*S1#&*+%)39A#+)#+&

d.&! (881! C! 6.*.+8'2(2%&'&(1! 02(! A&! >&+8(*8$.A&&-A&!
E22--&:&(.(%3!

@34!! O&-:$2-.(%!.(B2:&!A&7%A&$./:!)&*177-!
d.&! O&-*$2%! 02(! A&! 622A! 02(! N&*177-]! =7(1! ;! <8-=8-21&!
>80&-(2(+&!?121&'&(1!.(!,&1!E22-0&-*$2%3!

@3H! N&B8$A.%.(%*0&-*$2%!
d.&!O&-*$2%! 02(!A&!622A!02(!N&*177-]! =7(1!;3H!O&-*$2%!02(!,&1!
6&'7(&-21.8(!<8''.11&&!.(!,&1!E22-0&-*$2%3!

! !
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Waarschuwing ten aanzien van 
mededelingen met betrekking 
tot de toekomst 

!
N&=22$A&! '&A&A&$.(%&(! A.&! B./(! 8=%&(8'&(! .(! A.1! E22-0&-*$2%]! 922-8(A&-! A&! '&A&A&$.(%&(! A.&!
98-A&(! %&A22(! .(! A&! ,.&-02(! A&&$! 7.1'2:&(A&! ,88FA*17::&(! N&-.+,1! 22(! A&! 22(A&&$,87A&-*]!
I0&-B.+,1!2+1.0.1&.1&(]!O&-*$2%!02(!,&1!Xb&+71.0&!<8''.11&&!&(!(881!C!6.*.+8'2(2%&'&(1]!)&1-&FF&(!
18&:8'*10&-92+,1.(%&(! &(! 2(A&-&! 7.1*=-2:&(! 80&-! A&! 18&:8'*1! A.&! B./(! %&)2*&&-A! 8=! A&! ,7.A.%&!
0.*.&]!-2'.(%&(!&(!22((2'&*!02(!,&1!'2(2%&'&(1!'&1!)&1-&::.(%!181!18&:8'*1.%&!%&)&7-1&(.**&(3!
\&B&!'&A&A&$.(%&(!98-A&(!%&A22(!8(A&-!088-)&,87A!02(!)&=22$A&!-.*.+8^*!&(!8(B&:&-,&A&(!A.&!
181! %&08$%! :7((&(! ,&))&(! A21! A&! 9&-:&$./:&! -&*7$121&(]! =-&*121.&*! 8F! %&)&7-1&(.**&(! 9&B&($./:!
2F9./:&(!02(!A.&!9&$:&!&b=$.+.&1!8F!.'=$.+.&1!.(!A&B&!'&A&A&$.(%&(!B./(!9&&-%&%&0&(]!922-8(A&-!,&1!
(.0&27!02(!A&!088-B.&(.(%&(!'&1!)&1-&::.(%!181!A&!:-&A.&1[!&(!)&$&%%.(%*=8-1&F&7.$$&*3!!
!
#(A&-&]!'&&-!2$%&'&(&!F2+18-&(!A.&!A&!-&*7$121&(!:7((&(!)&g(0$8&A&(]!B./(!8(A&-!'&&-_!
!
! A&!2$%&'&(&!&+8(8'.*+,&!8'*12(A.%,&A&(h!
! 0&-2(A&-.(%&(!.(!A&!-&(1&!&(!A&!8(19.::&$.(%&(!8=!A&!F.(2(+.G$&!'2-:1&(h!
! A&!F-&Q7&(1.&!&(!8'02(%!02(!0&-B&:&-A&!*+,2A&%&02$$&(h!
! ,&1! (.0&27! &(! A&! 8(19.::&$.(%! 02(! A&! *1&-F1&]! '8-).A.1&.1! &(! 02(! A&! )&*1&(A.%,&.A! 02(! A&!

0&-B&:&-.(%*=8-1&F&7.$$&h!
! 02$712:8&-*&(]!'&1!.()&%-.=!02(!A&!:8&-*!02(!A&!&7-8!1&(!8=B.+,1&!02(!A&!f?!A8$$2-h!
! 0&-2(A&-.(%&(! .(! ,&1! =-./*[! &(! +8(+7--&(1.&:$.'221]! '&1! .()&%-.=! 02(! &&(! 18&(2'&! 02(! A&!

+8(+7--&(1.&!.(!N&$%.Gh!
! 0&-2(A&-.(%&(!.(!A&!).((&([!&(!)7.1&($2(A*&!9&1%&0.(%]!088-*+,-.F1&(!&(!)&$2*1.(%&(h!
! -&%.8(2$&!8F!2$%&'&(&!0&-2(A&-.(%&(!.(!A&!922-A&-.(%!02(!2+1.02h!
! %-81&!Y(2177-Z-2'=&(h!
! ,&1!(.&1!.(!*1221!B./(!8'!)&=22$A&!-.*.+8^*!8=!&+8(8'.*+,!0&-2(1988-A&!9./B&!1&!,&-0&-B&:&-&(h!
! A&!18&-&.:&(A,&.A!02(!0&-$.&*-&*&-0&*h!
! 0&-2(A&-.(%&(! .(! A&! 9&1[! &(! -&%&$%&0.(%! )&1-&FF&(A&! A&! )2(+2.-&]! 0&-B&:&-.(%*[]! )&$&%%.(%*[!

&(j8F!&FF&+1&(*&+18-h!
! 0&-2(A&-.(%&(!.(!,&1!)&$&.A!02(!+&(1-2$&!)2(:&(!&(j8F!)7.1&($2(A*&!80&-,&A&(h!&(!!
! 2$%&'&(&!+8(+7--&(1.&F2+18-&(!8=!9&-&$A9./A&]!-&%.8(2$&!&(j8F!(21.8(2$&!*+,22$3!

! !
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Plaatsen waar de documenten kunnen 
worden geraadpleegd 
!
\&! *12171&(! 02(! A&! 0&((881*+,2==&(! 2%&2*!?#jUO! :7((&(!
%&-22A=$&&%A! 98-A&(! 8=! A&! >-.FF.&! 02(! A&! 6&+,1)2(:!02(!
a88=,2(A&$!.(!N-7**&$!Y2%&2*!?#jUOZ!&(!8=!,&1!,88FA:2(188-!02(!
A&!0&((881*+,2=3!
!
T&1! E22-0&-*$2%! 98-A1! %&A&=8(&&-A! )./! A&! U21.8(2$&!N2(:! 02(!
N&$%.G!Y2%&2*!?#jUOZ3!\&!)&*$.**.(%&(!.(B2:&!Y,&-Z)&(8&'.(%!&(!
0&-1-&:!02(!)&*177-A&-*!98-A&(!8(A&-!2(A&-&!%&=7)$.+&&-A! .(!A&!
)./$2%&(!02(!,&1!N&$%.*+,!?1221*)$2A!Y2%&2*!?#jUOZ3!
!
\&! F.(2(+.G$&! )&-.+,1&(! 80&-! A&! 0&((881*+,2==&(! 2$*'&A&! A&!
8=-8&=.(%&(!181!A&!2$%&'&(&!0&-%2A&-.(%&(!98-A&(!%&=7)$.+&&-A!
.(!A&!F.(2(+.G$&!=&-*]!A&!:-2(1&(!&(!A&!.(F8-'21.&=&-.8A.&:&(3!T&1!
E22-0&-*$2%! 02(! A&! 0&((881*+,2==&(]! &0&(2$*! &&(! $./*1! '&1! 2$$&!
A&&$(&'.(%&(!02(!#%&2*]!B./(!0&-:-./%)22-!8=!,&1!,88FA:2(188-!&(!
98-A&(!&0&(&&(*!%&A&=8(&&-A!)./!A&!U21.8(2$&!N2(:!02(!N&$%.G3!

\&B&!98-A&(!&$:!/22-!(22-!A&!22(A&&$,87A&-*!8=!(22'!0&-*177-A!
&(!8=!0&-B8&:!(22-!A&!=&-*8(&(!A.&!A22-8'!0-2%&(3!

P(F8-'21.&0&-*1-&::.(%!22(!22(A&&$,87A&-*!
&(!)&$&%%&-*!

>&(81&&-A&!22(A&$&(!
\&! 22(A&$&(!#%&2*! B./(! 8=! A.1! '8'&(1! %&(81&&-A! 22(! Uz?X!
X7-8(&b1!N-7**&$*!&(!A&!)&7-*! 02(!S7b&')7-%3!\22-(22*1! ,&&F1!
#%&2*!&&(!%&*=8(*8-A!#\6[=-8%-2''2! .(!A&!O&-&(.%A&!?121&(3!
\&! 2%&2*!?#jUO! OOV6[*1-.=*! 92-&(! 7.1*$7.1&(A! %&(81&&-A! 22(!
Uz?X!X7-8(&b1!N-7**&$*!181!"!/2(72-.!5J";3!

Li=&!22(A&$&(!!
\&!22(A&$&(!:7((&(!8=!(22'!8F!22(!188(A&-!98-A&(!%&,87A&(3!
!

!
! !
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Registratie van gedematerialiseerde 
aandelen of aandelen op naam 
!

\&! 0&((881*+,2=! ).&A1! A&! 22(A&&$,87A&-*! A&! '8%&$./:,&.A! 8'! ,7(! 22(A&$&(! 8=! (22'! 8F! ,7(!
%&A&'21&-.2$.*&&-A&!22(A&$&(!:8*1&$88*! 1&! $21&(! -&%.*1-&-&(3!X&(!,87A&-! 02(!%&A&'21&-.2$.*&&-A&!
22(A&$&(! :2(! B./(! 8F! ,22-! -&+,1&(! 8=! 0&-B8&:! &(! :8*1&$88*! 8'B&11&(! 8=! (22'3! X&(! ,87A&-! 02(!
22(A&$&(! 8=! (22'! :2(! B./(! 8F! ,22-! -&+,1&(! 8=! 0&-B8&:! &(! :8*1&$88*! 0&-:-./%&(! .(! A&! 08-'! 02(!
%&A&'21&-.2$.*&&-A&! 22(A&$&(3! #%&2*! ,&&F1! &&(! *(&$$&! 8'B&11.(%*=-8+&A7-&! 8(19.::&$A! B8A21! A&!
22(A&$&(!8=!:8-1&!1./A!2$*!%&A&'21&-.2$.*&&-A&!22(A&$&(!%&$&0&-A!:7((&(!98-A&(3!

2%&2*!?#jUO]!<8-=8-21&!#A'.(.*1-21.8(!
W2-:.&**1-221!"]!"JJJ!N-7**&$]!N&$%.G!
X['2.$_!+8-=8-21&32A'É2%&2*3+8'!

P(F8-'21.&!&(!+8''7(.+21.&!
\&! 0&((881*+,2=! *177-1! ,22-! )&-.+,1&(]! B82$*! A&! A-.&'22(A&$./:*&! &(! /22-$./:*&! -&*7$121&(! &(! ,&1!
/22-$./:*!2+1.0.1&.1&(-2==8-1]!%-21.*!22(!A&!,87A&-*!02(!%&A&'21&-.2$.*&&-A&!22(A&$&(!&(!22(A&$&(!8=!
(22'3! \&! 0&((881*+,2=! (8A.%1! &$:&! ,87A&-! 02(! %&A&'21&-.2$.*&&-A&! 22(A&$&(! &(! 22(A&$&(! 8=!
(22'! A.&! )./! A&! 0&((881*+,2=! %&-&%.*1-&&-A! 9&-A&(! =&-*88($./:! 7.1! 8'! A&&$! 1&! (&'&(! 22(! A&!
#$%&'&(&! O&-%2A&-.(%&(! &(! )&B8-%1! ,&(! A&! 2%&(A2]! A&! 088-*1&$$&(! 088-! )&*$7.1&(! &(! A&!
08$'2+,1&(! 088-! ,7(! 0&-1&%&(988-A.%.(%! &(! 088-! ,7(! A&&$(2'&! 22(! A&! *1&''.(%3! I=! A&! A217'!
922-8=!,&1!A.0.A&(A!98-A1!7.1%&:&&-A]!+-&A.1&&-1!A&!0&((881*+,2=!2718'21.*+,!A&!)2(:-&:&(.(%&(!
A.&! ,22-! 9&-A&(! 8=%&%&0&(! A88-! A&! ,87A&-*! 02(! %&A&'21&-.2$.*&&-A&! 22(A&$&(! &(! 22(A&$&(! 8=!
(22'! A.&! )./! A&! 0&((881*+,2=! %&-&%.*1-&&-A! 9&-A&(]! '&1! ,&1! )&A-2%! 02(! A&! ,&(! 18&:8'&(A&!
A.0.A&(A&(3!

!
!
! !
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#+,1&-%&*1&$A&!*+,7$A!Y$&(.(%Z!
X&(!$&(.(%!Y8F!&FF&+1Z!A21!$2%&-!*1221!.(!A&!-2(%8-A&!02(!*+,7$A&(!
A.&!22(*=-22:!:7((&(!'2:&(!8=!2+1.02!&(!.(:8'*1&(3!

N2*.*=7(1!Y)=*Z!!
Xr(!,8(A&-A*1&!02(!&&(!=-8+&(1!YJ3J"cZ3!

N&$&%%.(%*+8(1-2+1!
X&(! $&0&(*0&-B&:&-.(%*+8(1-2+1! A21! ,&1! F.(2(+.G$&! -.*.+8]! '22-!
%&&(!*.%(.F.+2(1!0&-B&:&-.(%*-.*.+8!80&-A-22%13!

N&*$81&(!A&-.0221!Y.(!&&(!+8(1-2+1Z!
X&(! 2F%&$&.A! .(*1-7'&(1! A21! .(! &&(! 2(A&-! +8(1-2+1! .*! )&*$81&(]!
(2'&$./:!,&1!)2*.*+8(1-2+13!T&1!)2*.*+8(1-2+1!:2(!&&(!8)$.%21.&!8F!
22(A&&$!B./(]!&&(!$&2*&80&-&&(:8'*1]!&&(!0&-B&:&-.(%*+8(1-2+1!8F!
&&(!22([!8F!0&-:88=80&-&&(:8'*13!

N./B8(A&-&!922-A&0&-'.(A&-.(%!
T&1! )&A-2%! 922-'&&! A&! )8&:922-A&! 02(! &&(! 2+1.&F! B./(!
-&2$.*&&-)2-&! 922-A&! 80&-1-&F13! P(! A&-%&$./:&! %&02$$&(! B2$! A&!
)8&:922-A&! 0.2! A&! -&*7$121&(-&:&(.(%! 1&-7%%&)-2+,1! 98-A&(! 181!
A&!-&G$&!922-A&3!

N8-%*1&$$.(%!
X&(! 0&-).(1&(.*! %&*1&$A! 1&(! %7(*1&! 02(! &&(! 1&%&(=2-1./! A.&! 22(!
&&(! A&-A&! A&! 922-)8-%! ).&A1! A21! A&! 1&%&(=2-1./! 22(! B./(!
0&-=$.+,1.(%&(! B2$! :7((&(! 08$A8&(3! P(A.&(! A&! 1&%&(=2-1./! .(!
%&)-&:&!)$./F1]!:2(!A&!A&-A&!)&-8&=!A8&(!8=!A&B&!0&-).(1&(.*!8'!
B./(!0&-$.&B&(!1&!0&-%8&A&(3!!

N-718!%&)8&:1&!=-&'.&*!
L812$&! =-&'.&*! Y2$! A2(! (.&1! 0&-A.&(AZ! 088-! .(! &&(! )&=22$A&!
=&-.8A&! 22(%&%2(&! 0&-B&:&-.(%*+8(1-2+1&(]! B8(A&-! 2F1-&:! 02(! .(!
,&-0&-B&:&-.(%!%&%&0&(!=-&'.&*3!

<2*,!F$89!,&A%&!!
X&(!2FA&::.(%!02(!,&1!-.*.+8!8=!*+,8''&$.(%&(!.(!A&!:2**1-8'&(!
02(! &&(! 2+1.&F! 8F! &&(! 0&-=$.+,1.(%! 8F! 02(! &&(! 0&-92+,1&!
18&:8'*1.%&!1-2(*2+1.&!&(!A.&!088-1:8'&(!7.1!02-.2)&$&!:8&-*&(!8F!
=-./B&(3!

<$&2(!F2.-!02$7&!
\&! -&G$&! 922-A&]! &b+$7*.&F! ,&1! 8(%&-&2$.*&&-A&! A&&$! 02(! A&!
8=%&$8=&(!-&(1&3!

<$&2-.(%!!
\&!2A'.(.*1-21.&0&!0&-&FF&(.(%!02(!&FF&+1&(]!F717-&*!&(!8=1.&*!0.2!
&&(! 0&--&:&(.(%*2%&(1*+,2=! &(! A&! &-22(! 0&-)8(A&(! F.(2(+.G$&!
.(*1&$$.(%&(!Y+$&2-.(%!'&')&-*Z3!!

<8(12(1&922-A&)&-&:&(.(%!
X&(! 922-A&-.(%*'&1,8A&! 922-)./! A&! 0&-92+,1&! 18&:8'*1.%&!
:2**1-8'&(! 0&-A.*+8(1&&-A! 98-A&(! 1&%&(! &&(! -&(1&08&1! A.&! A&!
1./A*922-A&!02(!,&1!%&$A!7.1A-7:1!2$*88:!&&(!-.*.+8=-&'.&!A.&!&&(!
9&&-*=.&%&$.(%! 08-'1! 02(! A&! &b1-2! 8=)-&(%*1! A.&! )&$&%%&-*!
0&-$2(%&(! 8'! ,&1! -.*.+8! 1&! +8'=&(*&-&(! A21! A&! 0&-92+,1&!
:2**1-88'!(.&1!98-A1!%&-&2$.*&&-A3!!

<-&A.1!*=-&2A!
T&1! -&(1&0&-*+,.$! 17**&(! 80&-,&.A*8)$.%21.&*! &(! )&A-./F*8)$.%21.&*!
Y88:!9&$!o+-&A.1*^!%&(8&'AZ3!

<7*18Ai!Y)&922-(&'.(%Z!
I0&-&&(:8'*1]!'&&*12$! 17**&(!&&(!)&$&%%&-!&(!&&(!)2(:!Y'22-!
&0&(17&&$!88:!&&(!2%&(1!8F!&&(!1-7*1)&A-./FZ]!922-)./!A&!)&$&%%&-!
&FF&+1&(]! %87A! 8F! 2(A&-&! :8*1)22-,&A&(! 1&%&(! )&12$.(%! .(!
)&92-.(%! %&&F1! )./! A&! )2(:]! A.&! A22-088-! &&(! 0&-%8&A.(%! .(!
-&:&(.(%!)-&(%13!

\&&$(&'.(%!
X&(!&(1.1&.1!922-.(!#%&2*!.(0$8&A!02(!)&1&:&(.*!,&&F1!&(!A.&!%&&(!
A8+,1&-8(A&-(&'.(%!8F!)&$2(%!.(!&&(!/8.(1!0&(17-&!.*3!

\&-.0221!
X&(! F.(2(+.&&$! .(*1-7'&(1! B82$*! &&(! *92=]! F717-&]! &&(!
1&-'./(+8(1-2+1! 8F! 8=1.&! Y%&*+,-&0&(! 8F! %&:8+,1Z3! \21! F.(2(+.G$&!
.(*1-7'&(1! ,&&F1! &&(! 922-A&! A.&! 0&-2(A&-1! (22-! %&$2(%! A&!
0&-2(A&-.(%&(! .(!A&!8(A&-$.%%&(A&!922-A&3!T&1! .(*1-7'&(1!0&-%1!
9&.(.%!181!%&&(!22(02(%*.(0&*1&-.(%!&(!98-A1!8=!&&(!1./A*1.=!.(!A&!
18&:8'*1!2F%&9.::&$A3!

\.*+-&1.8(2.-&!9.(*1A&$.(%!!
X&(! +8(1-2+17&&$! -&+,1! 8']! .(! 22(07$$.(%! 8=! %&%2-2(A&&-A&!
088-A&$&(]!22(07$$&(A&!088-A&$&(!1&!8(102(%&(_!!
Y2Z!A.&!922-*+,./($./:!&&(!)&$2(%-./:!%&A&&$1&!02(!A&!+8(1-2+17&$&!
088-A&$&(! 7.1'2:&(h! Y)Z! 922-02(! A&! ,88%1&! 8F! ,&1! 1./A*1.=!
+8(1-2+17&&$! A88-! A&! &'.11&(1! 98-A1! )&=22$Ah! &(! Y+Z! A.&!
+8(1-2+17&&$!%&)2*&&-A!B./(!8=_!Y.Z!A&!=-&*121.&*!02(!&&(!)&=22$A&!
=88$! 02(! +8(1-2+1&(! 8F! &&(! )&=22$A! 1i=&! +8(1-2+1h! Y..Z!
%&-&2$.*&&-A&!&(j8F!8(%&-&2$.*&&-A&!)&$&%%.(%*-&*7$121&(!02(!&&(!
)&=22$A&! =88$! 02(! A88-! A&! &'.11&(1! %&,87A&(! 2+1.02h! 8F! Y...Z! A&!
9.(*1!8F!,&1!0&-$.&*!02(!A&!0&((881*+,2=]!,&1!F8(A*!8F!&&(!2(A&-&!
&(1.1&.1!A.&!,&1!+8(1-2+1!7.1%&&F13!

\8+,1&-8(A&-(&'.(%!
\8+,1&-8(A&-(&'.(%&(! B./(! A.&! 8(A&-(&'.(%&(! 922-.(! #%&2*]!
A.-&+1! 8F! .(A.-&+1]! ,&1! F.(2(+.G$&! &(! 8=&-21.8(&$&! )&$&.A! )&=22$1!
1&(&.(A&! 088-A&$&(! 7.1! A&B&! 2+1.0.1&.1&(! 1&! 0&-9&-0&(!
YoB&%%&(*+,2=^Z3

! !
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XFF&+1&($&&(1-2(*2+1.&*!
X&(!$&(.(%!02(!&&(!&FF&+1!02(!A&!&(&!=2-1./!22(!A&!2(A&-&]!A.&!8=!
B./(!)&7-1!,&1!&FF&+1!A.&(1! 1&-7%! 1&!)&B8-%&(!8=!A&!&.(A0&-02$A2%!
02(! A&! 1-2(*2+1.&3! L&%&(80&-! &&(! A&-%&$./:&! $&(.(%! *1221! 0&&$2$!
&&(!8(A&-=2(A3!\.1!1i=&!1-2(*2+1.&!%&&F1!22(!A&!&.%&(22-!02(!,&1!
&FF&+1!A&!'8%&$./:,&.A!8'!&b1-2!-&(A&'&(1!1&!)&,2$&(3!

X'=$8i&&!)&(&F.1*!!
T&1! %&,&&$! 02(! (.&1[0&-=$.+,1&! 0&-B&:&-.(%&(! &(! 2(A&-&!
088-B.&(.(%&(! A.&! 9&-:(&'&-*]! (22*1! ,7(! *2$2-.*]! 8(102(%&(! .(!
-7.$!088-!A88-!,&(!0&--.+,1&!A.&(*1&(3!!

R.(2(+.G$&!$&2*&!
X&(!$&2*&80&-&&(:8'*1!A.&!0-./9&$!2$$&!22(!A&!&.%&(A8'!02(!&&(!
2+1.&F!0&-)8(A&(!-.*.+8^*!&(!)&$8(.(%&(!80&-A-22%13!T&1!&.%&(A8'!
:2(!7.1&.(A&$./:!9&$!8F!(.&1!98-A&(!80&-%&A-2%&(3!

>&2'8-1.*&&-A&!:8*1=-./*!!
N&A-2%!922-088-!,&1!F.(2(+.&&$!2+1.&F!8F!A&!F.(2(+.G$&!0&-=$.+,1.(%!
)./!A&!&&-*1&!8=(2'&!.(!A&!)2$2(*!98-A1!8=%&(8'&(]!0&-'.(A&-A!
'&1!2F$8**.(%&(!8=!A&!,88FA*8']!0&-'&&-A&-A!8F!0&-'.(A&-A!'&1!
A&! 0.2! A&! &FF&+1.&0&[-&(1&'&1,8A&! )&=22$A&! %&2++7'7$&&-A&!
2F*+,-./0.(%! 02(! ,&1! 0&-*+,.$! 17**&(! A21! &&-*1&! )&A-2%! &(! ,&1!
2F$8**.(%*)&A-2%]! &(! 0&-'.(A&-A! '&1! &0&(17&$&! 2F)8&:.(%&(!
9&%&(*!)./B8(A&-&!922-A&0&-'.(A&-.(%&(3!

>&*1-7+17-&&-A&!:-&A.&1.(*1-7'&(1&(!
>&*1-7+17-&&-A&! :-&A.&1.(*1-7'&(1&(! B./(! 922-A&=2=.&-&(]! A.&!
%&+-&G&-A! 98-A&(! A88-! ,&1! ,&-0&-=2::&(! 02(! :2**1-8'&(! 7.1!
F.(2(+.G$&! +8(1-2+1&(! &(! )&0211&(! 8)$.%21.&*! %&A&:1! A88-! 80&-.%&!
2+1.02! Y#N?Z]! 8)$.%21.&*! %&A&:1! A88-! ,i=81,&:&(! YWN?Z! &(!
*+,7$A=2=.&-&(!'&1!8(A&-=2(A!Y<\I^*Z3!

>88A9.$$!
>88A9.$$!0&-1&%&(988-A.%1!,&1!=8*.1.&0&!0&-*+,.$! 17**&(!&(&-B./A*!
A&! -&G$&! 922-A&! 02(! A&! 2+1.02]! =2**.02! &(! 7.1%&%&0&(!
&.%&(0&-'8%&(.(*1-7'&(1&(! =$7*! &0&(17&$&! A.-&+1! 22(! A&!
)&A-./F*+8').(21.&! 18&! 1&! *+,-./0&(! :8*1&(]! &(! 2(A&-B./A*! ,&1!
)&$2(%!02(!#%&2*! .(!A&! -&G$&!922-A&!02(!A&!2+1.02]! =2**.02!&(!
088-922-A&$./:&!0&-=$.+,1.(%&(3!

T&A%&!2++87(1.(%!!
O&-2(1988-A.(%! 02(! A&! +8'=&(*&-&(A&! &FF&+1&(! 02(!
0&-2(A&-.(%&(! .(! A&! -&G$&! 922-A&! 02(! ,&1! 2FA&::.(%*.(*1-7'&(1!
&(! A&! -&G$&! 922-A&! 02(! ,&1! 2F%&A&:1&! .(*1-7'&(1! .(! A&!
-&*7$121&(-&:&(.(%!02(!A&B&$FA&!=&-.8A&3!!

PR6?!
#F:8-1.(%! 088-! P(1&-(21.8(2$! R.(2(+.2$! 6&=8-1.(%! ?12(A2-A*3! \&!
*12(A22-A! .(1&-(21.8(2$&! )8&:,87A-&%&$*! 088-! ,&1! 8=*1&$$&(! 02(!
/22--&:&(.(%&(! =&-! "! /2(72-.! 5JJC! 088-! 2$$&! )&7-*%&(81&&-A&!
8(A&-(&'.(%&(!).((&(!A&!X7-8=&*&!f(.&]!A.&!A&!/22-+./F&-*!)&1&-!
0&-%&$./:)22-! '2:&(! &(! )&1&-! .(B.+,1! .(! A&! F.(2(+.G$&! =8*.1.&! &(!
-&*7$121&(!0&-*+,2FF&(3!

P''21&-.&&$!02*1!2+1.&F!
X&(! .A&(1.F.+&&-)22-]! (.&1['8(&12.-! 2+1.&F3! T&1! .''21&-.&&$! 02*1!
2+1.&F! 98-A1! 0&-2(1988-A! 1&%&(! :8*1=-./*! 2$*! ,&1! 18&:8'*1.%&!
&+8(8'.*+,&! 088-A&$&(! B2$! 8=$&0&-&(! &(! A&! :8*1=-./*! 02(! ,&1!
2+1.&F!)&1-879)22-!:2(!98-A&(!)&=22$A3!

P(02$.A.1&.1*0&-B&:&-.(%!
O&-B&:&-.(%! 1&%&(! A&! F.(2(+.G$&! %&08$%&(! 02(! $2(%A7-.%&!
2-)&.A*8(%&*+,.:1,&.A3!

P?I[02$712$./*1!
!
#f\! #7*1-2$.G]!A8$$2-*!
<#\! <2(2A2]!A8$$2-*!
<TR! d9.1*&-$2(A]!F-2(+*!
<Uz! <,.(2]!i72(j-&('.().!
\aa! \&(&'2-:&(]!:-8(&-!
>NV! O&-&(.%A!a8(.(:-./:]!=8(A&(!
Ta\! T8(%!a8(%]!A8$$2-!
TfR! T8(%2-./&]!R8-.(1!
PU6! P(A.2]!67=&&*!
W#\! W2-8::8]!\.-,2'!!
Wz6! W2$&.*.G]!-.(%%.1!
VSU! V8$&(]!d$81i!
6IU! 68&'&(.&]!S&7!
?Xa! d9&A&(]!:-8(8-!
LTN! L,2.$2(A]!)2,1!
L6z! L7-:./&]!(.&79&!$.-2!
LK\! L2.92(]!(.&79&!A8$$2-*!
f?\! O&-&(.%A&!?121&(]!A8$$2-*!
d#6! d7.A[#F-.:2]!-2(A!

W2+-8!,&A%&!
X&(!2FA&::.(%! 02(! &&(! *=&+.F.&:! -.*.+8! 088-!&&(! =8-1&F&7.$$&! 02(!
1&%8&A&(!8F!2+1.023!

W2-:1:2=.12$.*21.&!
\&! 922-A&! A.&! A88-! A&! )&7-*! 22(! A&! 0&((881*+,2=! 98-A1!
18&%&:&(A3! W2-:1:2=.12$.*21.&! .*! %&$./:! 22(! ,&1! 22(12$! 7.1*122(A&!
22(A&$&(! 0&-'&(.%07$A.%A! '&1! A&! %&$A&(A&! :8&-*! 02(! ,&1!
22(A&&$3!

U&118[.(0&*1&-.(%*,&A%&!
X&(!2FA&::.(%!02(!,&1! F.(2(+.G$&! -.*.+8!02(!&&(!(&118! .(0&*1&-.(%!
.(! &&(! )7.1&($2(A*&! &(1.1&.1! A88-! &&(! 1-2(*2+1.&! '&1! &&(!
+8'=&(*&-&(A!-.*.+8=-8F.&$!2F!1&!*$7.1&(3!

I'%&:&&-A&!1&-7%:88=80&-&&(:8'*1!
\&!22(:88=!02(!&&(!&FF&+1!922-22(!&&(!80&-&&(:8'*1!%&:8==&$A!
98-A1! 8'!,&1!8=!&&(! 18&:8'*1.%&! A217'! 1&%&(! &&(!,8%&-&!=-./*!
1&-7%!1&!0&-:8=&(3!

I=&-21.8(&$&!$&2*&!!
X&(! 80&-&&(:8'*1! A.&! ,&1! %&)-7.:! 02(! &&(! %8&A! 18&$221! 1&%&(!
=&-.8A.&:&! )&12$.(%&(]! '22-! %&&(! 80&-A-2+,1! .(,87A1! 02(! &&(!
&.%&(A8'*1.1&$3! T&1! F.(2(+.G$&! -.*.+8! )$./F1! )./! A&! *+,7$A&.*&-! 8F!
$&2*.(%%&0&-3!
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I=&-21.8(&$&!'2-%&!!
T&1! )&A-./F*-&*7$1221! %&A&&$A! A88-! A&! (&118=-&'.&*3! T&1!
)&A-./F*-&*7$1221! .*! A&! 9.(*1! 8F! ,&1! 0&-$.&*! 7.1! 2$$&! 2+1.0.1&.1&(]!
.(+$7*.&F!,&1!1&+,(.*+,!&(!)&$&%%.(%*-&*7$12213!!

I=1.&!!
T&1!-&+,1]!'22-!(.&1!A&!0&-=$.+,1.(%]!8'!&&(!&FF&+1!%&A7-&(A&!&&(!
)&=22$A&!=&-.8A&!8F!8=!&&(!)&=22$A&!A217'!1&%&(!&&(!)&=22$A&!
=-./*!1&!:8=&(!Y+2$$8=1.&Z!8F!0&-:8=&(!Y=718=1.&Z3!

I=-&(1.(%!
T&1! 18&08&%&(! 02(! -&(1&! 22(! 0&-=$.+,1.(%&(! 8'! 8=! A&!
+8(1-2+17&$&! 2F$88=A217'! 02(! A&! 0&-=$.+,1.(%! A&B&! 08$$&A.%! 1&!
:7((&(!08$A8&(3!

I0&-$8=&(A&!2+Q7.*.1.&:8*1&(!
\&! :8*1&(! 02(! ,&1! 0&-9&-0&(! 02(! (.&79&! &(! ,&-(.&79A&!
0&-B&:&-.(%&(]! ,88FAB2:&$./:! +8''.**.&*! &(! 7.1%20&(! '&1!
)&1-&::.(%! 181! 7(A&-9-.1.(%]! 17**&(=&-*8(&(! &(! A&! 7.1%.F1&! 02(!
(.&79&! =8$.**&(3! \&B&! :8*1&(! 02-.G-&(! &(! ,87A&(! ,88FAB2:&$./:!
0&-)2(A!'&1!,&1!22(%22(!02(!(.&79&!+8(1-2+1&(3!

V-.021&!&Q7.1i!!
XFF&+1&(! 02(! )&A-./0&(! A.&! (.&1! 22(! &&(! )&7-*! B./(! %&(81&&-A3!
I'A21! &&(! '2-:1! 8(1)-&&:1]! '8&1! &&(! )&$&%%&-! B&$F! &&(! :8=&-!
0.(A&(!2$*!,./!B./(!22(A&&$!.(!&&(!A&-%&$./:!)&A-./F!9.$!0&-:8=&(3!

6&G$&!922-A&!
T&1! )&A-2%! 922-088-! &&(! 2+1.&F! Y0&-=$.+,1.(%Z! :2(! 98-A&(!
0&-:-&%&(! Y22(%&%22(Z! 8F! 0&-:8+,1! Y0&-&FF&(AZ! .(! &&(!
'2-:1+8(F8-'&! 1-2(*2+1.&! 17**&(! )&97*1&! &(! )&-&.A9.$$.%&!
=2-1./&(3!

6&G$&!922-A&!2FA&::.(%!
X&(! 2FA&::.(%! 8'! A&! )$881*1&$$.(%! 1&! )&=&-:&(! 22(!
*+,8''&$.(%&(! .(! A&! -&G$&! 922-A&! 02(! &&(! 2+1.&F! 8F! &&(!
0&-=$.+,1.(%! YA2(! 9&$! &&(! A&&$! A22-02(Z]! 8F! &&(! 02*1*122(A&!
0&-).(1&(.*3! \&! *+,8''&$.(%! 02(! A&! -&G$&! 922-A&! .*! 0&-)8(A&(!
22(! &&(! *=&+.F.&:! -.*.+8! &(! .*! 02(! .(0$8&A!8=! A&!%&-2==8-1&&-A&!
(&118!9.(*13!

6&F&-&(1.&)&A-2%!
X&(! 7.1A-7::.(%! 02(! &&(! 22(12$! &&(,&A&(! 02(! &&(! 02$712]! &&(!
F.(2(+.&&$! .(*1-7'&(1]! &&(! )&=22$A! 08$7'&! 8F! %&9.+,1! A21!
%&*=&+.F.+&&-A!98-A1!.(!&&(!A&-.021&(80&-&&(:8'*13!!

?+,7$A)&9./*!%&A&:1!A88-!2+1.02!
X&(!8)$.%21.&!8F!&&(!&FF&+1!A21!%&922-)8-%A!98-A1!A88-! $&(.(%&(!
8F!2(A&-&!08-A&-.(%&(3!

?,2A89!2++87(1.(%!!
I(A&-! PR6?! @! .*! ,&1! 0&-B&:&-22-*! 18&%&*122(]! '22-! B&! B./(!
A22-18&! (.&1! 0&-=$.+,1]! 8'! ,7(! %-8(A*$2%&(! 088-! F.(2(+.G$&!

0&-*$2%%&0.(%! B8A2(.%! 1&! 9./B.%&(! A21! A&! .(0$8&A! 02(! &&(!
8=%&(8'&(!'22-!8(%&-&2$.*&&-A&!9.(*1!8F!8(%&-&2$.*&&-A!0&-$.&*!
8=!A&B&!922-A&-.(%&(!A&B&$FA&! .*!2$*!A.&! 02(!&&(!%&-&2$.*&&-A&!
9.(*1!8F!&&(!%&-&2$.*&&-A!0&-$.&*3!\&!,.&-'&&!0&-)2(A!,87A&(A&!
22(=2**.(%! 02(! A&! 0&-B&:&-.(%*0&-=$.+,1.(%! Y8F! %&2+1.0&&-A&!
2+Q7.*.1.&:8*1&(! 8F! .''21&-.G$&! 2+1.02Z! 98-A1! 2$$&&(! .(! ,&1! &.%&(!
0&-'8%&(!8=%&(8'&(!2$*!A&!8(%&-&2$.*&&-A&!9.(*1&(!8F!0&-$.&B&(!
A.-&+1!.(!,&1!&.%&(!0&-'8%&(!98-A&(!0&-9&-:13!

L8&1*.(%*0&-'8%&(!
\&! F.(2(+.&-.(%*)-8((&(!A.&]! +8(F8-'!A&!*8$02).$.1&.1*-&%&$%&0.(%!
02(! A&! )2(+2.-&! 18&B.+,1,87A&(A&! 80&-,&.A]! .(! 22('&-:.(%!
:8'&(!088-!A&!)&-&:&(.(%!02(!,&1!L.&-!"!:2=.122$3!

L-2(*2+1.&A217'!
\&!A217'!922-8=!#%&2*!18&1-&&A1!181!A&!+8(1-2+17&$&!)&=2$.(%&(!
02(!,&1!.(*1-7'&(13!

O2$7&!8F!N7*.(&**!2+Q7.-&A!YOIN#Z!
\&! +8(12(1&! 922-A&! 02(! 18&:8'*1.%&! 9.(*1&(! Y88:! %&A&F.(.&&-A!
2$*! o02$7&! 8F! )7*.(&**! 2+Q7.-&A^! 8F! oOIN#^Z! 7.1! 80&-%&(8'&(!
0&-B&:&-.(%*+8(1-2+1&(! 98-A1! 0&-2(1988-A! 2$*! .''21&-.&&$! 2+1.&F!
&(!2F%&*+,-&0&(!80&-!A&!8=(2'&=&-.8A&!02(!A&!=-&'.&!8F!)-718!
9.(*1!02(!A&!80&-%&(8'&(!=8$.**&(3!

O26!!
#F:8-1.(%! 02(! O2$7&! 21! 6.*:_! &&(! 1&+,(.&:! 8=! )2*.*! 02(! A&!
*121.*1.*+,&! 2(2$i*&! 02(! ,.*18-.*+,&! '2-:18(19.::&$.(%&(! &(!
F$7+1721.&*3! \&! O26! )&=22$1! A&! :2(*! A21! ,&1! 0&-$.&*! 8=! &&(!
=8-1&F&7.$$&!&&(!)&=22$A!)&A-2%!B2$!80&-*+,-./A&(3!

O2*1%8&A)&$&%%.(%!
O2*1%8&A!A21!98-A1!22(%&,87A&(!8'9.$$&!02(!,77-8=)-&(%*1&(!8F!
&&(!*1./%.(%!02(!A&!:2=.122$922-A&!

O&-B&:&-.(%*+8(1-2+1!
<8(1-2+1&(! A.&! 22(! A&! &(&! =2-1./! Y#%&2*Z! &&(! 22(B.&($./:!
0&-B&:&-.(%*-.*.+8! 80&-A-2%&(! 02(! A&! 2(A&-&! =2-1./! YA&!
0&-B&:&-.(%*(&'&-Z! A88-! 80&-&&(! 1&! :8'&(! 8'! A&!
0&-B&:&-.(%*(&'&-! 1&! 0&-%8&A&(! 088-! &&(! 8(088-B.&(&!
%&)&7-1&(.*!A.&!*+,2A&!)&-8::&(1!22(!A&!0&-B&:&-A&3!!

O88-B.&(.(%!
X&(! 0&-=$.+,1.(%! 02(! &&(! 8(B&:&-&! 8'02(%! 8F! '&1! &&(! 8(B&:&-!
1./A*1.=3! O88-B.&(.(%&(! 98-A&(! 8=%&(8'&(! 2$*! 0&-=$.+,1.(%&(!
92((&&-!,&1!922-*+,./($./:! .*!A21!&&(!7.1*1-88'!02(!'.AA&$&(!A.&!
&+8(8'.*+,&! 088-A&$&(! .(! B.+,! )&-%&(]! 0&-&.*1! B2$! B./(! 8'! A&B&!
0&-=$.+,1.(%&(!2F! 1&!9.::&$&(!&(! .(!A&!0&-8(A&-*1&$$.(%!&-!A21!&&(!
)&1-879)2-&!*+,211.(%!:2(!98-A&(!%&'22:13!
3!

!
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#F:8-1.(%&(!
!
#SW! #**&1!2(A!$.2).$.1i!'2(2%&'&(1!
<#?TX?! <8(0&-1.)$&!2(A!?7)8-A.(21&A!Ti)-.A!XQ7.1i[$.(:&A!?&+7-.1.&*!
<\?! <-&A.1!A&F27$1!*92=!
<>f! <2*,!%&(&-21.(%!7(.1!Ya2**1-88'%&(&-&-&(A&!&&(,&.AZ!
\VR! \.*+-&1.8(2-i!=2-1.+.=21.8(!F&217-&*!
X7-.)8-! X7-8!.(1&-!)2(:!8FF&-&A!-21&!
XO! X')&AA&A!02$7&!
R6X?T! R$821.(%!-21&!&Q7.1i!$.(:&A!*7)8-A.(21&A!,i)-.A!)8(A!
PNU6! P(+7--&A!)71!(81!-&=8-1&A!
PR6P<! P(1&-(21.8(2$!R.(2(+.2$!6&=8-1.(%!P(1&-=-&121.8(*!<8''.11&&!
PR6?! P(1&-(21.8(2$!R.(2(+.2$!6&=8-1.(%!?12(A2-A*!
S#L! S.2).$.1i!2A&Q72+i!1&*1!
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