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2.! Van ABRIO via Posthumus naar het PVO

0"!"#;&'()*)&+

Q)#1&%#(22B1-%94#0"-'(,&>6")#A"#1"#4",)#6/)#1"#6",0"%",5,2*,/??/W-#1&"#1"#/B*".25")#
>/,")#&)*"3"%#3&>)#2?#%9))".6&-&"#%"#622,42?")#")#1"#4A/.&%"&%#6/)#1"#25-52,&)*#M6",1",N#
%"#6",0"%",")@#+")%,//.#(&",0&>#-%//)#1"#?//%,"*".")#9&%#("%#K,2*,/??/#:",-%",4&)*#L58
-52,&)*#MK:LN#1&"#62.*")-#1"#52.&%&"#3".B#("%#-%",4-%#0&>1,/*")#//)#("%#622,42?")#6/)#
%9))".6&-&"#")#("%#6",0"%",")#6/)#1"#4A/.&%"&%#6/)#1"#25-52,&)*C#)/?".&>4a#1"#Y[L8-%,9'8
%99,C#("%#A",4")#?"%#(R52%("-"-#")#-'")/,&2W-C#4,&%&-'("#,"B."'%&"#")#%"*")-5,//4C#/.-?"1"#
"")#6",/)1",&)*#6/)#1"#&)%",)"#'9.%99,@!##!"#B2'9-#.&*%#&)#1&%#(22B1-%94#1//,?""#622,#1"#
19&1".&>4("&1#5,&?/&,#25#1"#?//%,"*".")#1&"#*",&'(%#3&>)#25#("%#52.&%&Z."#25-52,&)*-5,2'"-#
")#)&"%#25#1"#6",62.*&)*#122,#("%#L]@

!"#22,-5,2)*#6/)#1"#K:L8?//%,"*".")#.&*%#&)#1"#6",0"%",5,2*,/??/W-#1&"#&)#1"#f7;QL!*8
5",&21"#*"-%/,%#3&>)@#!"3"#6",0"%",5,2*,/??/W-#("00")#"")#&?59.-#*"4,"*")#122,#("%#
K,2*,/??/#:",-%",4&)*#L5-52,&)*#")#:",62.*&)*#MK:L":N#9&%#EFFh#1/%#622,#1"#52.&%&"#
6",1",#9&%*"A",4%#&-#&)#("%#K:L@#f/)."&1&)*#622,#("%#K:L":#A/-#("%#2)1",32"4#6/)#1"#
'2??&--&"#K2-%(9?9-#9&%#EFFh#)//,#1"#B29%")#&)#("%#$'(&"1/??",5/,42)1",32"4@#!&%#
(22B1-%94#-%/,%#1//,2?#?"%#"")#0"-'(,&>6&)*#6/)#1"#%2%-%/)142?&)*#6/)#1"#Y[L8-%,9'8
%99,#&)#1"#f7;QL85",&21"@#:",62.*")-#*//)#A"#&)#25#1"#//)0"6".&)*")#6/)#1"#'2??&--&"#
K2-%(9?9-#")#1"#A&>3"#A//,25#1"3"#3&>)#9&%*"A",4%#&)#("%#K:L":#M")#622,#-5"'&B&"4#1"#
52.&%&"#&)#("%#K:LN@#Y2%#-.2%#*//)#A"#&)#25#1"#"&)1"6/.9/%&"#6/)#("%#K:L@

0"0"#$<=;1>#*(#/)(4#3%&#*(#?@1A25-BC5BB-#(&#C,''(+)%'(#5,(52)&+

!"#4&"?#6/)#1"#(9&1&*"#Y[L8-%,9'%99,#&-#*"."*1#&)#("%#f7;QL85,2*,/??/#MVf/)5/4##0"8
1,&>B-62",&)*#,"'(",'("#&)B2,?/%&"(9&-(291&)*#")#25."&1&)*WN@#!&%#5,2*,/??/#&-#&)#GIII#
2)%-%//)#9&%#("%#-/?")*//)#6/)#f''/'&/#S#"")#6",0"%",5,2*,/??/#6/)#"")#6",02)1#6/)#
52.&%&"42,5-")#*",&'(%#25#("%#6",0"%",")#6/)#1"#&)B2,?/%&"(9&-(291&)*#S#")#("%#5,2>"'%#
VgA/.&%"&%#6/)#1"#;"'(",'("W#6/)#("%#L5")0//,#]&)&-%",&"#ML]N@!$#

^"%#f7;QL85,2*,/??/#A/-#*",&'(%#25#("%#6",(2*")#6/)#1"#4A/.&%"&%#6/)#1"#25-52,&)*#")#
A",1#//)*"-%99,1#")#9&%*"62",1#122,#"")#5,2*,/??/09,"/9#0"-%//)1"#9&%#6",%"*")8
A22,1&*",-#6/)#52.&%&"#")#L]@#]"",#-5"'&B&"4#?2"-%#f7;QL#32,*1,/*")#622,a
• T")#4A/.&%"&%-6",0"%",&)*#6/)#1"#25-52,&)*#")#6",62.*&)*-5,2'"--")#122,#("%#&)#4//,%#

0,")*")#6/)#4A/.&%"&%-"&-")#")#-%9,&)*-B/'%2,")#6/)#("%#25-52,&)*-8#")#6",62.*&)*-8
A",4@

  $T

$!#R,)-0(NN/07(.+#KM3c#&T$TC#<%
$"#'AB@3#47((7#5//0#'()N(2#J+-0,;U45/+0,).#0+I8+0I8+#,)U/06(7,+8H,48/H-,).#+)#/N*+,-,).%
$>#K(77,;)c#&TT&%



• T")#6",0"%",&)*# 6/)#1"# &)B2,?/%&"622,3&")&)*# 122,#("%# ,"/.&-",")#6/)#"")# /1"O9/%"C#
.24/."C#,"*&2)/."C#)/%&2)/."#")#&)%",)/%&2)/."#&)B2,?/%&"(9&-(291&)*@

• T")#1"-49)1&*("&1-0"62,1",&)*#6/)#52.&%&"8#")#L]8?"1"A",4",-@#
!"3"#6",0"%",&)*")#?2"-%")#9&%"&)1".&>4#."&1")#%2%#0"%","#,"-9.%/%")#?"%#0"%,"44&)*#%2%#
1"#25-52,&)*#")#6",62.*&)*@!%#^"%#f7;QL85,2*,/??/#-%".1"#1/%#1"3"#6",0"%",&)*")#*","/8
.&-"",1#42)1")#A2,1")#122,#("%#0"%",#")#-%,/44",#2,*/)&-",")#6/)#("%#25-52,&)*-5,2'"-@(
!&#^"%#f7;QL85,2*,/??/09,"/9#(""B%#1//,2?#6",-'(&..")1"#5,2'"-0"-'(,&>6&)*")#")#
,//?A",4")#2)%A&44".1#1&"#/.-#."&1,//1#?2"-%")#1&")")#622,#1"#&),&'(%&)*#")#2,*/)&-/%&"#
6/)#("%#52.&%&Z."#25-52,&)*-5,2'"-@#

:22,#1"#*,22%-'(/.&*"#25-52,&)*#(""B%#("%#f7;QL85,2*,/??/09,"/9#("%#;//?A",4#Y[L#
MY"/?#[,22%-'(/.&*"#L5-52,&)*N#2)%A&44".1@#!"#-%,9'%99,#6/)#"")#Y[L#A2,1%#*"d)%,2198
'"",1#&)#1"#"",-%"#6",-&"#6/)#("%#,//?A",4#9&%#EFFE@!+#!&%#,//?A",4#0"6/%#622,-%"..")#2?#
1"#%2")?/.&*"#2,*/)&-/%&"#6/)#("%#25-52,&)*-2)1",32"4#122,#?&11".#6/)#,"'(",'("0&>8
-%/)1-%"/?-#%"#6",6/)*")#122,#%"/?-#*,22%-'(/.&*"#25-52,&)*@#!&%#?2"-%#62.*")-#1"#258
-%"..",-#."&1")#%2%#V0"%","#,"-9.%/%")C#"")#4A/.&%"&%-6",0"%",&)*#")#"")#0"%","#-/?")A",8
4&)*#%9--")#1"#,"*&2W-W@!'#!"3"#12".")#A2,1")#&)#("%#,//?A",4#)&"%#6",1",#*"20>"'%&6"",1#
")#*")2,?"",1C#321/%#("%#2)19&1".&>4#&-#A".4"#,"-9.%//%-8#")#4A/.&%"&%-6",0"%",&)*#5,"'&"-#
A2,1%#)/*"-%,""B1@#T,#A2,1%#0&>622,0"".1#A".#*"-%".1#1/%#("%#25.2--&)*-5",'")%/*"#6/)#
Y[L8A//,1&*"#1".&'%")#(22*#&-C#?//,#)&"%#(2"#(22*#("%#?2"%#A2,1")#")#(2"6"".#1&%#?/*#
42-%")@

!"#5,20."?")#1&"#1"#Y[L8-%,9'%99,#?2"-%#25.2--")#A/,")#62.*")-#1"#25-%"..",-#6/)#("%#
;//?A",4#Y[La
• !"# &)"BB&'&Z)%"#?/)&",#6/)#A",4")#122,#1"#,"'(",'("0&>-%/)1-%"/?-#?@.$4+""'4(..24'09!4

(.$2)$.148094!.4/'"$'4("14!.4,$)9.%')$+"10/"'0.AN@
• T")#*"0,"44&*"#4A/.&%"&%#6/)#("%#2)1",32"4#M@!./,.%0"20/"'0.4&..-'4!.4 #B"20'.0'4("14!.4

)1!.$*).#.141.+"'0.-48.C1(2).!AD@4
• !"# V2),9-%W# 1&"#("%#A",4")#&)#;7Y86",0/)1#6",22,3//4%"# &)#1"# 52.&%&"2,*/)&-/%&"# MWW!.4

),/%&"201+4.14(.$()2+.1/4!.4;.'4*.#.$.4$.+.2;""'4'.$<+#.$.1!.4($""+4);4&.'4,$)9.%'4*)4

/,).!0+41..$4'.4/%&"2.14+..-'4(..24)1$</'48011.14!.4)$+"10/"'0.EADEFG#

!"#4",)#6/)#1"#622,-%"..")#1&"#&)#("%#;//?A",4#Y[L#*"1//)#A2,1")C#&-#("%#6",6/)*")#6/)#
1"#,"'(",'("0&>-%/)1-%"/?-#M;7YW-N#122,#Y[LW-C#"")#0"-'(,&>6&)*#6/)#1"#6/-%"#."&1&)**"8
6")1"#")#9&%62",")1"#B9)'%&"-#0&))")#Y[LW-#")#("%#B2,?",")#6/)#522.-#?"%#*"4A/.&B&'"",1#
5",-2)"".#6/)#A//,9&%#1"#6/-%"#B9)'%&"-#49))")#A2,1")#&)*"69.1#25#("%#?2?")%#1/%#3&'(#
"")#Y[L8A//,1&*#1".&'%#622,12"%@"!

$$

$<#K(77,;)c#&TT&%#
$?#K(77,;)c#&TT&%
$=#'AB@3c#&TT&%#
$Y#'AB@3c#&TT&C#>%
&T#'AB@3c#&TT&C#"%
&$#'AB@3c#&TT&%#

Q)#("%#Y[L#;//?A",4#9&%#EFFE#A2,1")#224#?//%,"*".")#*"5,"-")%"",1#2?#%9))".6&-&"#&)#
("%#25-52,&)*-2)1",32"4#%"#(",4"))")#")#622,42?")@#Y9))".6&-&"#A2,1%#(&",0&>#*"1"B&8
)&"",1#/.-#("%#@'.41"<B4$0%&'.14),4/2.%&'/4..148.,""2!4+.!..2'.4("14!.4),/,)$01+/($"+.1A@""#
^"%#&)-%,9?")%#2?#1&%#%"*")#%"#*//)#&-#62.*")-#1"#25-%"..",-#6/)#("%#,//?A",4#'2.."*&/."#
%2"%-&)*@#Q)#("%#,//?A",4#-%//%#0"-'(,"6")#1/%#1"3"#%2"%-&)*#*"*"6")#?2"%#A2,1")#122,#
-5"'&//.#25*"."&1"#",6/,&)*-1"-49)1&*")@#T,#A2,1%#&)#("%#,//?A",4#)&"%#&)*"*//)#25#1"#
',&%",&/#A//,//)#("%#0"-.9&%62,?&)*-5,2'"-#122,#1"3"#25*"."&1"#",6/,&)*-1"-49)1&*")#
*"%2"%-%#?2"%#A2,1")@"#

Q)#EFF`#A2,1%#("%#Y[L#;//?A",4#M6",-&"#EFFEN#122,#/.."#42,5-")#6/-%*"-%".1@"*

0"7"#D(#%%&E(3(')&+(&#3%&#*(#C,44)22)(#F,256B4B2

Q)#EFFh#5,"-")%"",%#1"#'2??&--&"#K2-%(9?9-#(//,#,/552,%#26",#1"#B29%")#1&"#*"?//4%#
3&>)#&)#("%#2)1",32"4#)//,#1"#?22,1#&)#("%#$'(&"1/??",5/,4#&)#EFFF@#!"#'2)'.9-&"#A/-#
1/%#",#)/#1"#0"4")%")&-#6/)#g""-#7@#"")#%9))".6&-&"#2)%-%2)1C#A//,122,#@"22.$2.04-)<'.1H4!0.4
/);/4))#4"24014..14..$!.$.4-"/.4B"$.14+.;""#'H4B.$!.14(.$/'.$#'A"$ @#^"%#2)%0,/4#32A".#1"#
?")-")#1&"#1&,"'%#0"%,244")#A/,")#0&>#("%#2)1",32"4C#/.-#1"#?")-")#1&"#25#")&*"#/B-%/)1#
-%2)1")C#32/.-#1"#42,5-."&1&)*#6/)#1"#,"*&252.&%&"#;2%%",1/?8;&>)?2)1#")#1"#."&1&)*#6/)#
("%#;2%%",1/?-"#/,,2)1&--"?")%-5/,4"%C#//)#"")#4,&%&-'("#0.&4#")#%"*")-5,//4"%@

!"#'2??&--&"#K2-%(9?9-#12"%#"")#*,22%#//)%/.#//)0"6".&)*")@#!"3"#//)0"6".&)*")#("08
0")#)&"%#/.."?//.#0"%,"44&)*#25#("%#622,42?")#6/)#"")#%9))".6&-&"C#2)1/)4-#1/%#%9))".8
6&-&"#A".#/.-#5,&?/&,"#22,3//4#6/)#1"#*"?//4%"#B29%")#A",1#0"-%"?5".1@#!"#1&,"'%"#22,8
3//4#622,#1"3"#V0,"1"#0.&4W#.&*%#&)#1"#2)1",32"4-251,/'(%#1&"#1"#'2??&--&"#K2-%(9?9-#
4,""*#6/)#("%#+2.."*"#6/)#5,2'9,"9,-8*")",//.@#^"%#12".#.9&11"#/.-#62.*%a#V.",&)*#k%"#%,"48
4")#%",#6",(2*&)*#6/)#1"#4A/.&%"&%#6/)#1"#25-52,&)*#")#6",62.*&)*@W"&#!"#'2??&--&"#K2-%8
(9?9-#?2"-%#1//,%2"#2)1",32"4")#V2B#-%""1-#&-#*"(/)1".1#26","")42?-%&*#1"#5,2B"--&28
)"."#?//%-%/6")#1&"#0&>#1&%#-22,%#6/)#",)-%&*"#3/4")#&)#("%#-%,/B5,2'"-#?2"%")#A2,1")#
//)*"."*1@W#

:&",#6/)#1"#6"."#//)0"6".&)*")#6/)#1"#'2??&--&"#K2-%(9?9-#("00")#1&,"'%#0"%,"44&)*#25#
("%#622,42?")#6/)#%9))".6&-&"#&)#("%#25-52,&)*-2)1",32"4@#

!"#((-25(#//)0"6".&)*#&-#2?#("%#;//?A",4#Y[L#&)#1"#5,/4%&>4#%"#62.*")C#//)*"3&")#1"3"#
@014,)'.1'0.4())$*0.'4014),2)//01+.14("14..14""1'"24,$)82.;.14!0.48094IJK4@5"$#A4'.4*0.14B"=

$.1AE#!"#'2??&--&"#)2"?%#(&",0&>#/.-#5,20."?")a#@&.'4+.8$.#4""142.0!01++.(.1!.4.$("$01+4
8094!.4'.";2.0!01+H4!.4'.(..2401&)<!/+.$0%&'.4/'<$01+4!))$4!.4'.";2.0!01+H4&.'4)1'8$.#.14("14

#$0'0/%&.4""1!"%&'4("14!.4#"1'4("14!.4#)$,/2.0!01+H4!.4+.8$.##0+.4(.$/2"+2.++01+4.14&.'4)1'=

  $&

&&#'AB@3c#&TT&%#
&!#'AB@3c#&TT&C#$>%##
&"#KM3+Mc#&TT>C#&!%
&>#K/478H6H4c#&TT>C#$<?%
&<#K/478H6H4c#&TT>C#$<?%
&?#K/478H6H4c#&TT>C#%=%



8$.#.14("14'<//.1'09!/.4())$'+"1+/$",,)$'"+./EAFL#:2.*")-#1"#'2??&--&"#K2-%(9?9-#1,//*%#
1"#Y[L8-%,9'%99,#0&>#//)#"")#4A/.&%"&%-6",0"%",&)*#122,#1"#//)A&>3&)*#6/)#"")#6/-%"#4",)#
."&1&)**"6")1")C#1"#//)A&>3&)*#6/)#"")#6/-%"#4",)#6/)#",6/,")#?"1"A",4",-C#'2?5"%")8
%&"5,2B&".")#622,#6",-'(&..")1"#B9)'%&"-#0&))")#"")#Y[LC#//)-'(",5&)*#6/)#1"#,2.#6/)#1"#
%"/?."&1",#Y[LC#9)&B2,?",&)*#%")#//)3&")#6/)#1"#%"#*"0,9&4")#5,2'"--")86",0//.C#1,//&8
02"4")C#'("'4.&-%-C#,/552,%/*"-#")#'2.."*&/."#%2"%-&)*@"'#!"#'2??&--&"#-%".%#6",1",a#@M.0!01+4
+.(.14""14..14+$))'/%&"20+4)1!.$*).#4($""+'4/,.%0"2.4%","%0'.0'.1H4(""$!0+&.!.14.14#.110/E4

314&.'4I"";B.$#4NK74B)$!'4!"'4)1!.$#.1!E4314!.4)1'B0##.201+4("14!.4%","%0'.0'.1H4(""$=

!0+&.!.14.14#.110/4("14!.+.1.14!0.42.0!01+4+.(.14""14+$)'.4)1!.$*).#.14;).'4+.C1(./'..$!4

B)$!.1EA4

4"#/%*0*#$+)"#+IN7D('<;@';;<+@9#'<"('%%<'+&%'+89(':;&;(+

3N.+6+027#6/+7#/5+0,.+)4#:/0-+)#-(7#K/478H6H4#8+7#7+.+)J+:,;4#*+5+07#5//0#-+#
I*(,6#H,7#8+7#EF3#B((6:+02#&TT&#-(7#-+#2:()7,7+,7#+)#2:(*,7+,7#5()#8+7#N+04/)++*#(*4#
6+-+#-+#5+0/)-+047+*-+#N0/J*+6(7,+2#0/)-#-+#4)+**+#/NG#+)#(U4I8(*,).#5()#-+#N0/;+IG
7/0.(),4(7,+#++)#)+.(7,+5+#,)5*/+-#8+JJ+)#/N#-+#2:(*,7+,7#5()#8+7#/N4N/0,).4/)-+0G
1/+2%#M/*.+)4#K/478H6H4#8+JJ+)#-+#2:()7,7+,7#+)#2:(*,7+,7#+)#-+#-0H2#/6#4)+*#(U#7+#
4I8(*+)#.++)#0/*#.+4N++*-#J,;#8+7#/)747(()#5()#7H))+*5,4,+#)/I8#()-+0+#.+4,.)(*++0-+#
7+2/072/6,).+)#,)#8+7#/N4N/0,).4/)-+01/+2#J,;#-+#6//0-%!T#X+)6+02+)-#1,;)#-+#5/*G
.+)-+#I,7(7+)#H,7#8+7#0(NN/07#5()#K/478H6H4C

#!F3&-#%&%#/=&*/%#3&*'6#$&G*##0H&#05/0#3&/$1&=+3)#0&#05/0#3&0#,-#0,-#201:&I2/&$##9%+7)&
6/1&#0&5/0+/%+#:&F3&-#%&%#/=&*/%#3&=/33#3&#3&50'26#3:&?'8&##3&//3%/$&7#24)@&#3&*#)#3@
0#,-#0,-#201&=//8%#&)##$&2+%&5/3&-#%&%#/=:&J$1&6'0)%&/94#4//3&'(&)##$3/=#&//3&##0)#@
0#&KJ"E1>&4#5'$4)#&'($#+)+34#3&#3&#05/0+34&.+7&)#&0#,-#0,-#>&6/1&-#%&8#33+1@&#3&#05/0+34@
13+5#/2>&4#=+))#$)&4#3'=#3>&0#)#$+78&%'%&4'#):EOP

!C+7)1)028&#3&,/(/,+%#+%1(0'.$#=#3&-#..#3&5#0='#)#$+78&4##3&0'$&4#1(##$):&A#0)#0&+1&
//34#4#5#3&)/%&*'6#$&8'0(1@&/$1&(/08#%$#+)+34&##3&-'4#&(0+'0+%#+%&//3&-#%&'3)#0*'#8&
%'#8#3)#3:&L'&4+34#3&)#&5''0&KJ"@&%#/=1&4#.02+8#$+78#&0#4#$1&%#3&//3*+#3&5/3&=#31@
80/,-%&#3&%+7)&G.+75''0.##$)&##3&$''(%+7)&5/3&,+0,/&%6##&6#8#3H&3+#%&'(:&A0&+1&3+#%&'9&3/2@
6#$+781&)028&2+%4#'#9#3)&'=&=#31#3&)+#&%#0&.#1,-+88+34&6/0#3&4#1%#$)&5/3&KJ"&MB/08M&%#&
$/%#3&%#0248#0#3&3//0&-23&'3)#0)##$:E&

!N//%1,-/((#$+78#&)028&G6//0'3)#0&)#&=#)+/H&'=&)#&*//8&'(&%#&$'11#3&6/1&6#$&5'#$.//0&
=//0&-##9%>&3//0&*#44#3&5/3&%#/=$#+)+34&#3&'99+,+#0#3&5/3&721%+%+#&+3&)#&+3%#05+#61>&4##3&
+35$'#)&4#-/)&'(&)#&6#08*//=-#)#3:EOF

$!

&=#K/478H6H4c#&TT>C#$?$G$?&%
&Y#K/478H6H4c#&TT>C#$?$%
!T#K/478H6H4c#&TT>C#&>%
!$#K/478H6H4c#&TT>C#$Y%
!&#K/478H6H4c#&TT>C#&>%

!"#59((*(#//)0"6".&)*#6/)#1"#'2??&--&"#K2-%(9?9-#&-#2?#M6/)#09&%")#42?")1"N#,"B"8
,")%")#%"#0"%,"44")#0&>#3/4")#A//,0&>#1"#-'(9.16,//*#)&"%#2)1900".3&))&*#19&1".&>4#&-@#
^&",?""#0"12".%#1"#'2??&--&"#K2-%(9?9-#VM,"'(",'("N1"-49)1&*")#1&"#1"#0"-'(&40/,"#
&)B2,?/%&"#4,&>*")C#%"*")#("%#.&'(%#(291")#")#25#*,2)1#6/)#(9)#",6/,&)*#")#1"-49)1&*("&1#
6,/*")#49))")#-%"..")#'@O@#)2*#)&"%#&)#("%#2)1",32"4#//)*"62",1"#/,*9?")%")#%"#0",1"#
49))")#0,")*")W@#!"3"#,"B",")%")#49))")#62.*")-#1"#'2??&--&"#1//,)/#"'(%",#)&"%#?"",#
A2,1")#*"5,"-")%"",1#/.-#2)/B(/)4".&>4#1"-49)1&*"#%",#%","'(%3&%%&)*@##

!"#*(-*(#//)0"6".&)*#&-#2?#1"#2)1",32"4-,&'(%&)*")#%"#0")2"?")#1&"#)&"%#A2,1")#9&%#
*","'(",'("",1@#!"3"#2)1",32"4-,&'(%&)*")#?2"%")#*"/1?&)&-%,"",1#")#*"/,'(&6"",1#
A2,1")#321/%#",#25#"")#./%",#?2?")%#25#4/)#A2,1")#%",9**"*,"5")@#

!"#3)(-*(#//)0"6".&)*#6/)#1"#'2??&--&"#K2-%(9?9-#&-#2?#0&>#1"#52.&%&"#")#("%#L]#%"*")8
-5,//4#%"#&)-%&%9%&2)/.&-",")@#!"3"#%"*")-5,//4#?2"%#-5"'&B&"4#*",&'(%#3&>)#25#("%#A"*")#
6/)#/.%",)/%&"6"#-'")/,&2W-C#622,/.#0&>#3/4")#A//,0&>#1"#-'(9.16,//*#")&*-3&)-#5,20."?/8
%&-'(#&-@#*

89(':;&;(+9)%<+'%$%#(A<""F+*#+<%/"'*%+'9'+:%'+)99<F9&%#+)"#+';##%/)*(*%

!F3&5##$&'3)#0*'#8#3&+1&)#&1,-2$)50//4&5/3&)#&5#0)/,-%#&3+#%&(0'.$#=/%+1,-:&N//0&#0&*+73&
'3)#0*'#8#3&6//0+3&)/%&/3)#01&+1:&L+7&)+#&$/34#0#&%+7)&.#%0'88#3&*+73&4#6##1%&.+7&##3&'3@
)#0*'#8&8233#3&-23&'.7#,%+#5#&.$+8&'(&-23&'3)#0*'#8&5#0$+#*#3:&;/%&8/3&$#+)#3&%'%&-#%&
3+#%&'3)#0&'4#3&G6+$$#3H&*+#3&5/3&/$%#03/%+#5#&1,#3/0+'M1:EOQ

T")#&)1&,"'%"#//)0"6".&)*#1&"#*","./%"",1#&-#//)#("%#622,42?")#6/)#%9))".6&-&"#&-#1"#//)8
0"6".&)*#6/)#1"#'2??&--&"#K2-%(9?9-#2?#1"#6",-./*."**&)*#6/)#1"#0"-.9&%62,?&)*#%"#
6",0"%",")C#321/%#)/1",(/)1#*"?/44".&>4",#4/)#A2,1")#)/*"*//)#A//,2?#0"5//.1"#0"8
-.&--&)*")#*")2?")#3&>)@#726")1&")#4/)#62.*")-#K2-%(9?9-#%"*")-5,//4#/.."")#*2"1#
5.//%-6&)1")#A/))"",#1"#6",-./*."**&)*#25#2,1"#&-@

89(':;&;(+9)%<+)%<(/"$/%$$*#$+*#+<%/"'*%+'9'+'%$%#(A<""F

!O+#%&'(%+=/$#&5#01$/4$#44+34&-+3)#0%&''8&)#&!'04/3+1/%+#&5/3&%#4#31(0//8E&+3&)#&$''(&
5/3&##3&'3)#0*'#8:&P+7&-#%&'3)#0*'#8&.#%0'88#3#3>&*'6#$&+3%#03&/$1&#Q%#03>&8233#3&)/3&
='#+$+78&##3&%'%//$'5#0*+,-%&80+74#3:&L+,-%&'(&'35'$8'=#3-#)#3&+3&)#&+39'0=/%+#&'9&-#%&
1%#$$#3&5/3&80+%+1,-#&50/4#3&8/3&)/3&2+%.$+75#3:&A#3&4'#)#&5#01$/4$#44+34&=//8%&-#%&%#@
/=$#)#3>&=//0&''8&#Q%#03#3&/$1&)+1%0+,%1$#+)+34>&8'0(1$#+)+34&'9&(/08#%$#+)+34&='4#$+78&
)#&0'$&5/3&-'0*#$&%#&5#052$$#3:EOR

  $"

!!#K/478H6H4c#&TT>C#&=%
!"#K/478H6H4c#&TT>C#$?"%
!>#K/478H6H4c#&TT>C#$?"%
!<#K/478H6H4c#&TT>C#&>%



0"G"#H(5#F-,+-%44%#I(-25(-/)&+#1J2J,-)&+#(&#I(-3,'+)&+#K(&#FI17LM

=/#1"#0"(/)1".&)*#6/)#("%#,/552,%#6/)#1"#'2??&--&"#K2-%(9?9-#&)#1"#YA""1"#g/?",#
*""B%#1"#?&)&-%",#6/)#l9-%&%&"#251,/'(%#//)#("%#L]C#1"#52.&%&"#")#("%#="1",./)1-#b2,")8
-&-'(#Q)-%&%99%#2?#%''(#//)0"6".&)*")#6/)#1"#'2??&--&"#K2-%(9?9-#9&%#%"#A",4")#&)#"")#
6",0"%",5,2*,/??/@#+#!&%#*".1%#19-#224#622,#1"#//)0"6".&)*")#1&"#0"%,"44&)*#(/11")#25#
1"#*"'2)-%/%"",1"#V5,2B"--&2)"."#%"42,%42?&)*")W#1&"#(22*-%")-#&)1&,"'%#%"#?/4")#(/11")#
?"%#1"#B29%")#&)#("%#2)1",32"4#)//,#1"#$'(&"1/??",5/,4?22,1@#'#^"%#6",0"%",5,28
*,/??/#?2"-%#3&'(#6/)#1"#?&)&-%",#6/)#l9-%&%&"#,&'(%")#25#1"#4A/.&%"&%#6/)#1"#A//,("&1-8
6&)1&)*#&)#("%#5,2'"-#6/)#25-52,&)*#")#6",62.*&)*@*)

T)4"."#?//)1")#)/#("%#9&%42?")#6/)#("%#2)1",32"4#6/)#1"#'2??&--&"#K2-%(9?9-#&)#
EFFh#5,"-")%",")#("%#L]C#1"#52.&%&"#")#("%#="1",./)1-#b2,")-&-'(#Q)-%&%99%#M=bQN#("%#K,28
*,/??/#:",-%",4&)*#L5-52,&)*#")#:",62.*&)*#MK:L":N@#!"#6",0"%",?//%,"*".")#&)#K:L":#
3&>)#62.*")-#1"#25-%"..",-#(22B13/4".&>4#)/1","#9&%A",4&)*")#6/)#,""1-#"",1",#&)*"3"%%"#
4A/.&%"&%-6",0"%",&)*-5,2>"'%")#")#5,2*,/??/W-@#^"%#?/*#1/)#224#)&"%#6",0/3")#1/%#1"#
Y[L8-%,9'%99,#")#"")#?"",#*"d)-%&%9%&2)/.&-"",1"#62,?#6/)#'2.."*&/."#%2"%-&)*#"")#'")%,/8
."#5.//%-#&))"?")#&)#("%#K:L":@#

6%%0(+*#$%E%''%+A<9?%((*9#"/*(%<*#$

!R+3)1&STTT>&-#%&7//0&6//0+3&)#&R,-+#)/==#0&B/08=''0)&1(##$)#>&*+73&.+33#3&)#&'04/3+@
1/%+#1&5/3&('$+%+#>&?(#3.//0&N+3+1%#0+#&#3&OUF&0##)1&5#$#&'3%6+88#$+34#3&'(&-#%&5$/8&5/3&
(0'9#11+'3/$+1#0+34&+3&4/34&4#*#%>&5##$/$&5/1%4#$#4)&+3&0+,-%$+73#3&#3&(0',#)20#1:&V#%&+1&+3&
-#%&.#$/34&5/3&)#&86/$+%#+%&5/3&)#&'(1('0+34&#3&5#05'$4+34&)#&//3.#5#$+34#3&2+%&-#%&
#5/$2/%+#'3)#0*'#8&+3&)#&R,-+#)/==#0&(/08=''0)&*'&5##$&='4#$+78&+3&1/=#3-/34&=#%&
$'(#3)#&'3%6+88#$+34#3&%#&.#*+#3:ESP

Q)#("%#K:L":#A2,1")#1"#6&",#//)0"6".&)*")#6/)#1"#'2??&--&"#K2-%(9?9-#1&"#?2"%")#0&>8
1,/*")#//)#("%#622,42?")#6/)#%9))".6&-&"#6/)#"")#)/1","#&)69..&)*#622,3&")@#

!"#"",-%"#//)0"6".&)*#6/)#1"#'2??&--&"#K2-%(9?9-#M("%#./)1".&>4#62.*")#6/)#1"#Y[L8
-%,9'%99,N#A2,1%#&)#K:L":#26",*")2?")@#!//,)//-%#A2,1")#1"#-/?")-%"..&)*#")#1"#//)8
-%9,&)*#6/)#"")#Y[L#//)*"5/-%@#!"#/";.1/'.2201+#6/)#1"#:ge#6",/)1",1#122,#1"#9&%0,"&8
1&)*#?"%#"")#&)B2,?/%&"#'2m,1&)/%2,#")#"")#B2,")-&-'(#'2m,1&)/%2,@#L24#A2,1%#1"#%"/?8
."&1",#/)1",-#*"52-&%&2)"",1#0&))")#("%#%"/?a#1"3"#?2"%#3&'(#?&)1",#0"3&*(291")#?"%#1"#
&)(291#")#?"",#?"%#("%#5,2'"-#")#("%#0"62,1",")#6/)#1"#,"B."'%&"#0&))")#("%#%"/?@#!&%#
0"%"4")%#224#1/%#1"#%"/?."&1",#3&'(#?"",#*//%#0"3&*(291")#?"%#("%#M./%")N#2)%A&44".")#

$>

!?#L+7#KM3#J+5(7#(**+#O4/64#)(-+0#H,7.+:+027+P#6((70+.+*+)#+)#5+0J+7+05//047+**+)#H,7#8+7#KM3+M%
!=#KM3+Mc#&TT>%#
!Y#D+)2#8,+0J,;#J,;5//0J++*-#(()#-+#(()J+5+*,).+)#5()#K/478H6H4#/6#*+-+)#5()#8+7#/N+)J((0#6,),47+0,+#0+G
I8+0I8+/N*+,-,).+)#7+#*(7+)#5/*.+)c#470+).+0+#0+.+*4#7+#U/06H*+0+)#5//0#.+7H,.+)G-+42H)-,.+)#+)#-+#5+*+#(()G
J+5+*,).+)#/N#8+7#.+J,+-#5()#U/0+)4,4I8#/)-+01/+2%#
"T#KM3+Mc#&TT>C#Y%
"$#KM3+Mc#&TT>C#?

")#%2"%-")#6/)#/.%",)/%&"6"#-'")/,&2W-@*"#!"#?&)&?9?0"3"%%&)*#6/)#"")#Y[L#A2,1%#&)#
K:L":#6/-%*"-%".1#25#/'(%%&")#?"1"A",4",-@#+",%&B&'",&)*#6/)#1"3"#?"1"A",4",-#A2,1%#
6",5.&'(%#*"-%".1@#

H%'+O%<F%#+&%'+(@%#"<*9P(+"/+)99<+89(':;&;(+)%<O%<F'+*#+9A/%*0*#$

M/*.+)4#8+7#KM3+M#,4#-+#N/*,7,+#(*#,)#&TT&#a#-0,+#;((0#5//0#8+7#H,72/6+)#5()#8+7#/)G
-+01/+2#5()#-+#I/66,44,+#K/478H6H4#a#.+47(07#6+7#8+7#5+0),+H:+)#5()#8((0#0+I8+0G
I8+/)-+0:,;4%#@)#-,7#5+0),+H:-+#/)-+0:,;4#:/0-7#-+#)/-,.+#(()-(I87#J+47++-#(()#8+7#
5//02/6+)#5()#7H))+*5,4,+#/)-+0#6++0#-//0#8+7#/N47+**+)#5()#8SN/78+4+)#+)#4I+)(G
0,/V4C#!P+33#3&)#&W##04/34&K#,-#0,-#823)+4#&1%//3&X&)/4#3&#3&##3&S@)//41#&'#9#3+34&+3&
-#%&%#8#3&5/3&-#%&5''08'=#3&5/3&%233#$5+1+#:&R%2)#3%#3&0/8#3&.#8#3)&=#%&)#&(1Y,-'$'@
4+1,-#&(0',#11#3&0'3)&)/%&9#3'=##3>&*'6#$&+3&+3)+5+)2##$&/$1&+3&40'#(15#0./3):&C#5#31&
='#%&)+%&+3&-#%&0#9$#,%+#5#01$/4&3:/:5:&)#&%6##)//41#&+3%#40/%+#'#9#3+34&//3&)#&'0)#&8'@
=#3:&!"#'04/3+1##0)#&%#4#31(0//8E&#3&-#%&5''08'=#3&5/3&%233#$5+1+#&):=:5:&-#%&6#08#3&
=#%&-Y('%-#1#3&#3&1,#3/0+'E1&*+73&#$#=#3%#3&5/3&)+%&$#1'3)#0)##$E%"!#

T)4"."#/)1","#6",0"%",622,-%"..")#9&%#("%#K:L":#("00")#0"%,"44&)*#25#1"#""1/'<$01+#6/)#
("%#Y[L@#i2#?2"%#",#"")#,"*&2)/."#-%99,5.2"*#A2,1")#&)*"-%".1#1&"#6",/)%A22,1".&>4#&-#
622,#1"#25",/%&2)"."#622,%*/)*#6/)#("%#25-52,&)*-2)1",32"4#")#0"-.&-%#26",#1"#258#")#
/B-'(/.&)*@#!"3"#,"*&2)/."#-%99,5.2"*#A2,1%#*"62,?1#122,#"")#."&1&)**"6")1"#6/)#52.&%&"#
25#42,5-."&1&)*)&6"/9#")#1"#,"'(",'("2BB&'&",@##L24#A2,1")#",#&)#1"#5,2'"19,"."#-B"",#")8
4"."#6",/)1",&)*")#122,*"62",1@#i2#?2"%#"")#Y[L#"")#/B-5,/4")>29,)//.#0&>(291")#
A//,&)#1"#%/'%&-'("C#B2,")-&-'("#")#>9,&1&-'("#&)B2,?/%&"#")#0"-.&--&)*")#A2,1")#6/-%*"8
."*1@#!//,)//-%#A2,1")#",#"&-")#*"-%".1#//)#12--&",62,?&)*#")#/,'(&6",&)*#")#A2,1%#'",8
%&B&'",&)*#6/)#6",(22,1",-#&)*"62",1@**##

!"#%A""1"#//)0"6".&)*#6/)#1"#'2??&--&"#K2-%(9?9-#M("%#0"%,"44")#6/)#,"B",")%")#6/)#
09&%")#("%#%"/?N#A2,1%#&)#("%#K:L":#6",1",#9&%*"A",4%#&)#("%#&)-%,9?")%#V,"6&"AW@#T")#
,"6&"A#A2,1%#&)#("%#K:L":#*"1"B&)&"",1#/.-#@..14!0.,+""1!.4/:/'.;"'0/%&.4&.$8.))$!.201+4
("14"22.4)1!.$*).#/01-)$;"'0.4.14!""$),4+.1);.148./20//01+.14014*)B.24),/,)$01+/=4.14(.$=

()2+01+/-"/.4!))$4("148<0'.14&.'4#)$,/4.14&.'4,"$#.'4#);.1!.4!./#<1!0+.14("14,)20'0.4.14

7TH401!0.141)!0+4""1+.(<2!4;.'4.U'.$1.4!./#<1!0+.1EASQ

!"#1",1"#//)0"6".&)*#6/)#1"#'2??&--&"#K2-%(9?9-#M("%#0")2"?")#")#/,'(&6",")#6/)#)&"%#
2)1",32'(%"#2)1",32"4-,&'(%&)*")N#A2,1%#A".#0")2"?1#?//,#)&"%#6",1",#9&%*"A",4%@#!&%#
?2"%#62.*")-#1"#25-%"..",-#6/)#("%#K:L":#&)#("%#K:L#*"0"9,")@#Q)#("%#K:L":#A2,1%#A".#
*"-%".1#1/%#",#"")#&)%"*,//.#/B-5,/4")>29,)//.#?2"%#42?")C#A//,&)#1"#%/'%&-'("C#B2,")-&8
-'("C#&)B2,?/%&"#")#>9,&1&-'("#0"-.&--&)*#%2%#9&%&)*#42?")#&)'.9-&"B#1"#2)1",029A&)*#6/)#
1"#0"-.&--&)*@#!"#//)0"6".&)*#6/)#K2-%(9?9-#A2,1%#&)#("%#K:L":#0,"1",#*"%,244")#122,8
1/%#1"#25-%"..",-#?")")#1/%#224#5,2'"--%9,&)*#25#1"#25",/%&2)"."#251,/'(%")#)2213/4"8

  $<

"&#KM3+Mc#&TT>%#
"!#KM3+Mc#&TT>C#>$%
""#KM3+Mc#&TT>C#&>%
">#KM3+Mc#&TT>C#$=%



.&>4#&-@#!//,2?#?2"%")#62.*")-#1"#25-%"..",-#/.."#251,/'(%")#1&"#6",-%,"4%#A2,1")#&)#("%#
%"/?#M6/)#%/'%&-'("#,"'(",'("9,-#%2%#&)B21"-4C#6/)#3//4-2BB&'&",#%2%#B2,")-&-'(#,"'(",8
'("9,N#V,"/.%&?"W#*"62.*1#49))")#A2,1")@*%#

!"#6&",1"#//)0"6".&)*#6/)#1"#'2??&--&"#K2-%(9?9-#M("%#&)-%&%9%&2)/.&-",")#6/)#%"*")8
-5,//4N#A2,1%#9&%*"A",4%#&)#("%#&)-%,9?")%#V%"*")-5,//4W@#!"#12".-%"..&)*#6/)#1&%#&)-%,98
?")%")#&-#62.*")-#1"#25-%"..",-#6/)#("%#K:L":#@&.'4())$#);.14!"'4-)<'.14B)$!.14+.;""#'4
)-410.'4;..$4+.%)$$0+..$!H4"24!"1410.'4(.$))$*""#'4!))$4+$).,/!.1#.1AESV#]",4#25#1/%#1"#
B9)'%&"#6/)#%"*")-5,//4#(&",#19-#0,"1",#A2,1%#*"%,244")#1/)#/.."")#("%#622,42?")#6/)#
%9))".6&-&"a#%"*")-5,//4#329#62.*")-#1"3"#1"B&)&%&"#224#/)1","#5,2'"-/-5"'%")#?2"%")#
49))")#&1")%&B&'",")#")#622,42?")@#Y"*")-5,//4#A2,1%#&)#("%#K:L":#*"1"B&)&"",1#/.-#("%#
V01'.$14+.)$+"10/..$!4!))$2),.1!4').'/.14("148./20//01+.14),4..14+./'$<%'<$..$!.4B09*.4!))$4
10.'48094&.'4)1!.$*).#48.'$)##.14;.!.B.$#.$/AESL4K2.&%&"?"1"A",4",-#?2"%")#*"'",%&B&8
'"",1#3&>)#/.62,")-#3"#?2*")#A2,1")#&)*"3"%#/.-#%"*")-5,"4",#2B#,"6&"A",@*'#

Q)#("%#K:L":#A2,1%#224#"")#)&"9A"#M1/%#A&.#3"**")#"")#)&"%#122,#1"#'2??&--&"#K2-%(98
?9-#*"B2,?9."",1"#//)0"6".&)*N#*"d)%,219'"",1#2?#%9))".6&-&"#%"#49))")#622,42?")C#
)/?".&>4#("%#6",-%",4")#6/)#1"#,"B."'%&"#0&))")#("%#Y[L@#!"3"#,"B."'%&"#?2"%#62.*")-#1"#
25-%"..",-#6/)#("%#K:L":#*"02,*1#A2,1")#&)#("%#,"*9.&","#A",4@#

3%<('%<F%#+)"#+<%?/%@'*%+Q*##%#+IN7P(

!F3&)#&5''04#1,-0#5#3&6#086+7*#&.+33#3&)#&C"?E1&+1&'(4#3'=#3&)/%&##3&,'3%+32#&5'0=&
5/3&0#9$#,%+#&)''0&=+))#$&5/3&6#08'5#0$#4&#3&.0+#9+34>&##3&4#0+,-%#&+3*#%&5/3&/3/$+1%#3>&
)#&+3*#%&5/3&$##1($'#4#3>&-#%&-'2)#3&5/3&.0/+31%'0=1#11+#1&=#%&#Q(#0%1&#3&#5/$2/%+#&
/,-%#0/9:&;#*#&6#086+7*#&)+#3%&'(&8'0%#&%#0=+73&$/3)#$+78&+3&)#&(0/8%+78&%#&6'0)#3&
%'#4#(/1%:EQG

0"N"#O%*(-(#B)59(-/)&+#3%&#4%%5-(+('(&#B)5#6(5#FI1(I

Q)#1"#0&>./*")#6/)#("%#"&)1,/552,%#K,2*,/??/#:",-%",4&)*#L5-52,&)*#")#:",62.*&)*#6/)#
/9*9-%9-#EFFn#A2,1")#%A""#5,219'%")#*"5,"-")%"",1#6/)#1"#(&",622,#*")2"?1"#?//%,"8
*".")#9&%#("%#K:L":#2?#VB29%")#&)#("%#25-52,&)*-5,2'"-#%"#622,42?")W@$!

^"%#..$/'.#5,219'%#&-#1"#(",3&")1"#6",-&"#6/)#("%#;//?A",4#Y[L@#!"3"#6",-&"#6/)#("%#
,//?A",4#42?%#*,2%")1"".-#26","")#?"%#1"#0"-'(,&>6&)*#6/)#1"#)&"9A"#Y[L8-%,9'%99,#&)#
("%#K:L":#?//,#6",-'(&.%#25#"")#//)%/.#4."&)"#2)1",1".")@#T")#6/)#1"#0"./)*,&>4-%"#A&>3&8

$?

"<#KM3+Mc#&TT>C#&<%
"?#KM3+Mc#&TT>C#$=%
"=#KM3+Mc#&TT>C#$=%#
"Y#KM3+Mc#&TT>C#$=%
>T#KM3+Mc#&TT>C#$Y%
>$#A,;*(.+)#KM3+Mc#&TT<%#

*&)*#&-#1"#M"X%,/N#9&%0,"&1&)*#6/)#1"#:ge#?"%#"")#/?0%".&>4#-"',"%/,&-@#Q)#("%#,//?A",4#
A2,1%#)&"%#0"-'(,"6")#A//,2?#1"3"#B9)'%&2)/,&-#%2"*"62"*1#&-#//)#1"#:ge@
^"%#%/4")5/44"%#6/)#1"#/?0%".&>4#-"',"%/,&-#A2,1%#62.*")-#("%#,//?A",4#&)#2)1",.&)*#
26",."*#?"%#1"#%"/?."&1",#Y[L#6/-%*"-%".1@#!//,)//-%#A2,1")#&)#("%#;//?A",4#//)69.8
.")1"#)2,?")#*"-%".1#%")#//)3&")#6/)#1"#0")21&*1"#'2?5"%")%&"-C#'",%&B&'",&)*#")#("%#
//)%/.#12--&",62,?",-#")#12--&",62,?",-#5",#GFFF#B9..%&?"#?"1"A",4",-@

L%+IN7D("&%#('%//*#$+%#+""#(';<*#$+)9/$%#(+:%'+6""&O%<F+IN7+2==1+

R+)#EF3#7+(6#J+47((7#5/*.+)4#8+7#B((6:+02#EF3#H,7#&TT<#H,7#M(47+#X+0)#g,75/+0+)G
-+)#OMXgP#+)#M(47+#X+0)#9+,-,)..+5+)-+)#OMX9P%#D+#EF3#470HI7HH0#2+)7#-0,+#),5+(H4#
5()#*+,-,)..+5+)-+)C#I/_0-,)(7/0+)#-,+#-+#-(.+*,;24+#(()47H0,).#5+01/0.+)c#++)#7+(6G
*+,-+0#-,+#-+#I/_0-,)(7/0+)#(()47HH07#+)#++)#470(7+.,4I8#*+,-,)..+5+)-+#H,7#-+#-,4G
70,I74G#/U#2/0N4*+,-,).#-,+#N/*,7,++*#+,)-5+0()7://0-+*,;2#,4#5//0#8+7#UH)I7,/)+0+)#5()#
8+7#EF3%#D+#I/_0-,)(7/0+)#+)#-+#7+(6*+,-+0#5/06+)#4(6+)#-+#MX9#+)#1,;)#5+0()7G
://0-+*,;2#5//0#-+#-(.+*,;24+#(()47H0,).#5()#-+#MXg%#D+#470(7+.,4I8#*+,-,)..+5+)-+#
H,7#-+#-,470,I74G#/U#2/0N4*+,-,).#5/067#4(6+)#6+7#-+#0+I8+0I8+/UU,I,+0#+)#8+7#*,-#5()#
-+#2/0N4*+,-,).#6+7#-+#N/07+U+H,**+#/N4N/0,).#O,)-,+)#-,7#),+7#-+#++0-+0#.+)/+6-+#
470(7+.,4I8#*+,-,)..+5+)-+#,4P#-+#`0+.,/)(*+#47HH0N*/+.V#/U#`47HH0:++.N*/+.V#-,+#5+0G
()7://0-+*,;2#,4#5//0#-+#I(N(I,7+,747/+2+)),).G#+)#5+0-+*,).#+)#-+#J+:(2,).#5()#-+#
470(7+.,4I8+#+)#/N+0(7,/)+*+#5//07.().#5()#*/N+)-+#EF34%>&

  $=

>&#KM3+Mc#&TT>\#B((6:+02#EF3c#&TT<%

3BC R;#@'*%9&(@:<*M)*#$+*#+6""&O%<F+IN7+S2==1T+
E+(6*+,-+0 • D/+7#5//047+**+)#6%J%7%#-+#470(7+.,+#+)#U/06H*++07#-+#7(I7,+2%

• @)7+.0++07#7(I7,+2c#U/0+)4,4I8+#/N4N/0,).#+)#,)U/06(7,+%
• ]7HH07#()(*,47O+)P#(()%
• ]7HH07#I/66H),I(7,+6+-+:+02+0f5//0*,I87+0#(()%
• ]7+67#(U#6+7#2/0N4*+,-,).#+)#3UU,I,+0#5()#dH47,7,+%

E(I7,4I8#I/_0-,)(7/0 • ]7HH07#7(I7,4I8+#2/NN+*4#(()%
• ]7HH07#-/44,+06(2+0#(()%
• ]7HH07#U(6,*,+0+I8+0I8+H0O4P#(()%

@)U/06(7,+#I/_0-,)(7/0 • ]7HH07#,)U/-+42#(()%
• ]7HH07#BW@R#(()%
• ]7HH07#,)U/06(7,+0+I8+0I8+H0O4P#(()%

^/0+)4,4I8#I/_0-,)(7/0• ]7HH07#U/0+)4,4I8+#/N4N/0,).#(()%
3)-+047+H),).4I/_0G
-,)(7/0

• @4#5+0()7://0-+*,;2#5//0#-+#A3AG0(NN/07(.+4%
• ]7HH07#-+#/N+0(7,/)+*+#/)-+047+H),).#(()%
• ]7HH07#-+#U(I,*,7(,0+#/)-+047+H),).#(()%



Q)#("%#;//?A",4#Y[L#&-#224#"")#5/--/*"#26",#,"B."'%&"#0&))")#("%#%"/?#25*")2?")@#Q)#
("%#,//?A",4#A2,1%#1"#%"/?."&1&)*#6/)#("%#Y[L#6",/)%A22,1".&>4#*"?//4%#622,#1"#2,*/8
)&-/%&"#6/)#,"B."'%&"#*"19,")1"#("%#2)1",32"4@#!"#%"/?."&1&)*#?2"%#32,*")#622,#"")#-&%9/8
%&"#M'9.%99,#")#?&11".")N#A//,&)#6/-%."**&)*#6/)#/B-5,/4")#")#0"-.9&%")#?"%#2)1",.&**")8
1"#/,*9?")%/%&"#1"#)2,?#&-@$##

^"%#'B..!.#5,219'%#&-#("%#e/)1".&>4#g/1",#Q)3"%#")#Y2"5/--&)*#Y"*")-5,//4@#Q)#1&%#4/1",#
A2,1%#&)*"*//)#25#("%#&)3"%%")#")#%2"5/--")#6/)#%"*")-5,//4#")#1"#,"6&"A@#^"%#4/1",#
-.9&%#//)#0&>#1"#1"B&)&%&"-#")#12".")#6/)#%"*")-5,//4#9&%#("%#K:L":#")#(/)%"",%#1/)#224#1"#
0,"1"#1"B&)&%&"#6/)#%"*")-5,//4a#VN.+.1/,$""#40/4&.'401'.$14+.)$+"10/..$!4),4..14+./'$<%'<=
$..$!.4B09*.4!))$2),.1!4').'/.14("148./20//01+.14!))$410.'48094&.'4)1!.$*).#48.'$)##.14

;.!.B.$#.$/EA$* 4!//,?""#&-#%"*")-5,//4#19-#)&"%#/.."")#"")#&)-%,9?")%#2?#%9))".6&-&"#%"#
622,42?")C#?//,#224#2?#?2*".&>4"#/)1","#5,2'"-B29%")#25#%"#-52,")@#

Q)#("%#4/1",#A2,1%#0"-'(,"6")#(2"#("%#5,2'"-#6/)#%"*")-5,//4#",9&%#?2"%#3&")a#@!.4'.+.1=
/,$""#4+./%&0.!'48011.14!.4,)20'0.4;.'4!.4'.";2.0!.$4("14&.'4,)20'0.)1!.$*).#4.148011.14&.'4

7T4;.'4!.4*""#/)--0%0.$E4W""$8094B)$!.14+.1);.14.141)+4'.41.;.148./20//01+.14014&.'4)1=

!.$*).#4;.'4!.4'.+.1/,$.#.$4!))$+.1);.1E4W""$;..40/4!.4'.+.1/,$""#4..14&<2,;0!!.24())$4

!.4'.";2.0!.$4.14*""#/)--0%0.$4);48.B</'H48<0'.14!.4())$'!<$.1!.4!$<#'.4("14&.'4)1!.$*).#H4

8./20//01+.14'.$4!0/%<//0.4'.4#<11.14/'.22.1AEQQ

Q)#1"#&)-%,9'%&"#A2,1%#*"-%".1#1/%#%"*")-5,//4#0&>#622,4"9,#32#6,2"*#?2*".&>4#*"-%/,%#?2"%#
A2,1")@#!"#25-%"..",-#-%"..")#1/%#@'.+.1/,$""#4!"148.&<2,*""#4#"14*09148094&.'4)1'B0##.2.14
("14!.4)1!.$*).#/$0%&'01+.1EAQR4!&%#62.*%#26",&*")-#)&"%#9&%#("%#2)1",32"4#6/)#K2-%(9?9-C#
//)*"3&")#1"#%9))".6&-&"#62.*")-#1"#'2??&--&"#)&"%#2)%-%//)#&-#&)#("%#0"*&)#6/)#("%#
2)1",32"4@$&#

$Y

>!#A,;*(.+)#KM3+Mc#&TT<%
>"#A,;*(.+)#KM3+Mc#&TT<C#$!%
>>#A,;*(.+)#KM3+Mc#&TT<C#$>%#
><#A,;*(.+)#KM3+Mc#&TT<C#$>%#
>?#K/478H6H4c#&TT>C#$<?%

3BC R;#@'*%9&(@:<*M)*#$+*#+6""&O%<F+IN7+S2==1T+
'6J7+*,;2#4+I0+7(0,4 • @4#5+0()7://0-+*,;2#5//0#8+7#5/+0+)#+)#8+7#(U0/)-+)#5()#8+7#(UG

4N0(2+)#;/H0)((*#+)#*+.7#8,+0,)##(U4N0(2+)c#.+)/6+)#J+4*,44,).+)c#
(*46+-+#),+7#.+)/6+)#J+4*,44,).+)#+)#-+#/5+0:+.,).+)#-,+#(()#
J+,-+#7+)#.0/)-4*(.#8+JJ+)#.+*+.+)c#5(47%#

• 9+5+07#++)#J,;-0(.+#(()#-+#470(7+.,+U/06H*+0,).%
• ]7+*7#8+7#N0/;+I7N*()#/N#+)#0+-,.++07#-,7#7+)#J+8/+5+#5()#-+#

47HH0N*/+.%
• ]7+*7#5//07.().0(NN/07(.+4#/N#+)#0+-,.++07#-+1+%
• 3)-+047+H)7#-+#7+(6*+,-+0#7%(%5%#I/)4,47+)7,+#5()#(U4N0(2+)#+)#

J+*+,-4J+4*,44,).+)%
• ]7+*7#8+7#+,)-5+04*(.#/N#+)#0+-,.++07#-,7%
• D0((.7#1/0.#5//0#-+#+5(*H(7,+#5()#8+7#EF3#+)#I/_0-,)++07#-+1+#

+5(*H(7,+%

L24#A2,1%#&)#("%#4/1",#"")#)/1","#&)69..&)*#*"*"6")#//)#1"#0"-.&--&)*#%2%#("%#&)-%"..")#")#
0"Z&)1&*")#6/)#%"*")-5,//4@#Q)#1"#&)-%,9'%&"#-%//%#0"-'(,"6")#1/%#@!.4-.0'.209#.4*)$+4())$4!.4
)$+"10/"'0.4("14'.+.1/,$""#4,"/'4014!.48$.!.$.4'""#),!$"%&'4("14!.4$.%&.$%&.)--0%0.$4.14!.4

!0(0/0.%&.-4);4!.4#B"20'.0'4("14$.%&.$%&.)1!.$*).#.14'.48.B"#.1E4W"'48.'.#.1'4!"'4*094*0%&'4

&)<!.14),42),.1!.4)1!.$*).#.1H4*.2-4010'0"'0.-4')'4'.+.1/,$""#4#<11.141.;.14.14),4B.*.1=

209#.48./20//01+/;);.1'.14!.42.0!01+4"%'0.-4())$20%&'.1EAQL4

0"P"#Q3%'B%5)(#3%&#6(5#FI1

["19,")1"#1"#&?5."?")%/%&"#6/)#("%#K:L#3&>)#1,&"#32*"("%")#&?5."?")%/%&"/91&%-#*"2,8
*/)&-"",1C#)/?".&>4#"")#&)#EFFJ$'C#"")#&)#EFFo%)#")#"")#&)#EFFI%!@#Q)#1"3"#/91&%-#A2,1%#1"#
622,%*/)*#6/)#1"#&?5."?")%/%&"#6/)#1"#K:L#?//%,"*".")#0"-'(,"6")@#

Q)#EFGF#42?%#1"#"&)1"6/.9/%&"#6/)#("%#K:L#9&%@%"#Q)#1"#"6/.9/%&"#A2,1%#*"-%".1#1/%#("%#K:L#
@..148.2"1+$09#.4809!$"+.4+.2.(.$!4&..-'4""14&.'48.+$0,4)(.$4'<11.2(0/0.4.14&.'4())$#);.14

!""$("1EARO4L5*"?",4%#?2"%#A2,1")#1/%#1"#25-%"..",-#6/)#1"#"&)1"6/.9/%&"#"")#/)1","#
1"B&)&%&"#6/)#%9))".6&-&"#(/)%",")#1/)#K2-%(9?9-C#)/?".&>4#@&.'4(.$20./4("14)(.$*0%&'4)(.$4
01-)$;"'0.AERS

!"#K:L#?//%,"*".")#1&"#62.*")-#("%#?",")1"".#6/)#1"#42,5-")#1//1A",4".&>4#")#("%#
?""-%"#("00")#0&>*"1,/*")#//)#("%#622,42?")#6/)#%9))".6&-&"#3&>)#1"#Y[L8-%,9'%99,C#("%#
A",4")#?"%#(R52%("-"-#")#-'")/,&2W-C#,"B."'%&"C#%"*")-5,//4#")#"")#'9.%99,6",/)1",&)*@%$#
:2.*")-#1"#25-%"..",-#6/)#1"#"6/.9/%&"#("00")#("%#1A&)*")1"#4/,/4%",#6/)#K:LC#("%#//)8
*","&4%"#&)-%,9?")%/,&9?C#1"#/91&%-#")#1"#,2..")#&)#1"#:ge#")#:g<#",%2"#0&>1,/*")#1/%#1"#
M&)*"3"%%"N#2)%A&44".&)*#0&))")#1"#42,5-")#6",-)".1#&-@

Q)#1"#"&)1,/552,%/*"#A2,1%#6",1",#*"-%".1#1/%#",#0&>#6"".#42,5-")#"")#'9.%99,#2)%-%//)#&-#
A//,&)#,"B."'%&"#")#%,/)-5/,/)%&"#6/)3".B-5,"4")1#3&>)@#!"#Y[L8-%,9'%99,C#,"B."'%&"C#6",8
-./*."**&)*#")#1"#&)3"%#6/)#1"#/?0%".&>4#-"',"%/,&-#("00")#(&",%2"#&)#1"#25&)&"#6/)#1"#
42,5-")#("%#-%",4-%#0&>*"1,/*")@#

L%+%*#0%)"/;"'*%+837+9)%<+0%+'<"#(A"<"#'%+O%<FO*ME%+*#+IN7P(

!P#$/340+78#&#$#=#3%#3&5/3&%0/31(/0/3%+#&*+73&+3%#40+%#+%&GZ,'3%0'$##0.//0&*2+5#0&-/3)#@
$#3&#3&)#&1,-+73&5#0=+7)#3H>&,'3%0'$##0.//0-#+)&#3&0#(0')2,##0.//0-#+):&;''0&4'#)#&
5/1%$#44+34&G7'203/$+1#0+34H>&)''0&4'#)#&0#4+1%0/%+#&#3&)''0&-#%&6#08#3&=#%&-Y('%-#1#1&
#3&1,#3/0+'E1&6'0)%&)+%&)'#$&5/32+%&-#%&8/)#0&5/3&BD?&12.1%/3%+##$&'3)#01%#23%:&;#&#05/@

  &T

>=#A,;*(.+)#KM3+Mc#&TT<C#$"%#
>Y#M//07.().40(NN/07(.+#@6N*+6+)7(7,+(H-,7c#&TT?%#
<T#M//07.().40(NN/07(.+#@6N*+6+)7(7,+(H-,7c#&TT=%#
<$#K0/I+4(H-,7#K0/.0(66(#M+047+02,).#3N4N/0,).#+)#M+05/*.,).c#&TTY%#
<&#R,)-0(NN/07(.+#KM3c#&T$T%
<!#R,)-0(NN/07(.+#KM3c#&T$TC#<%#
<"#R,)-0(NN/07(.+#KM3c#&T$TC#!$%#
<>#R,)-0(NN/07(.+#KM3c#&T$TC#!$G!&%



0+34&$##0%&)/%&)#&'(1('0+341%#/=1&GC"?E1H&13#$&/$$#&+39'0=/%+#&8233#3&0#(0')2,#0#3&'5#0&
)#&'3)#03'=#3&'(1('0+341/,%+5+%#+%#3&#3&)#&+3&-#%&'(1('0+341%#/=&($//%14#5'3)#3&
.#1$2+%5'0=+34:ERR

0"L"#$&%'R2(

^"%#622,*//)1"#?//4%#62.*")-#2)-#&)#1"#"",-%"#5.//%-#19&1".&>4#1/%#%9))".6&-&"#/.#622,#("%#
6",-'(&>)")#6/)#("%#,/552,%#6/)#1"#'2??&--&"#K2-%(9?9-#25#1"#,/1/,#-%2)1#6/)#52.&%&"#")#
("%#L]@#T")#622,0"".1#&-#1"#&)*"62",1"#'2.."*&/."#%2"%-&)*#&)#1"#f7;QL85",&21"#1&"#)/8
1,944".&>4#*",&'(%#A/-#25#("%#622,42?")#6/)#"")#%9))".6&-&"#&)#("%#25-52,&)*-5,2'"-@#T")#
/)1",#622,0"".1#&-#1"#V*"d)-%&%9%&2)/.&-"",1"W#//)1/'(%#622,#%9))".6&-&"#&)#("%#,"'(",'("8
2)1",A&>-#-&)1-#EFFEC#%2")#("%#-%,9'%9,"".#")#*"-%,9'%9,"",1#A",4")#?"%#(R52%("-"-#")#
-'")/,&2W-#A",1#&)*"62",1@#

!/)43&>#("%#K:L#?"")%#"")#?",")1"".#6/)#1"#42,5-")#1/%#3&>#M)2*N#0"%",#&)#-%//%#3&>)#2?#
%9))".6&-&"#M")#*"."%#25#1"#6",0,"1&)*#6/)#1"#B9)'%&"#6/)#&)-%,9?")%")#/.-#%"*")-5,//4#")#
,"B."'%&"#&)#("%#K:L":#224#/)1","#5,2'"-/-5"'%")N#%"#(",4"))")#")#%"#622,42?")@#!"#&)8
-%,9?")%")#6/)#("%#K:L#1&"#(&",%2"#("%#?""-%#0&>*"1,/*")#("00")#3&>)#62.*")-#1"#42,5-")#
1"#M//)*"5/-%"N#Y[L8-%,9'%99,C#("%#A",4")#?"%#(R52%("-"-#")#-'")/,&2W-C#,"B."'%&"C#%"*")8
-5,//4#")#"")#'9.%99,6",/)1",&)*@%& #]"%#1"#&)62",&)*#6/)#"")#1"".#6/)#1"3"#&)-%,9?")%")#
A/-#?")#32/.-#*"3"*1#/.#622,#("%#K:L#6/)#-%/,%#*"*//)C#32#0.&>4%#2)1",#?"",#9&%#("%#Y[L#
;//?A",4#EFFE@##

Q)#1"#%A""1"#5.//%-#?2"%#*"'2)-%/%"",1#A2,1")#1/%#1"#2,*/)&-/%&"-%,9'%99,#6/)#("%#258
-52,&)*-2)1",32"4#122,#1"#'2??&--&"#K2-%(9?9-#)&"%#/.-#5,&?/&,"#22,3//4#6/)#1"#%9)8
)".6&-&"#&)#1"#$'(&"1/??",5/,43//4#&-#0")2"?1@#!"-2)1/)4-#A2,1%#",#&)#("%#K:L#6"".#
//)1/'(%#0"-%""1#//)#1"#Y[L8-%,9'%99,#1&"#?2"%#."&1")#%2%#0"%","#,"-9.%/%")#")#"")#(2*"8
,"#4A/.&%"&%#6/)#("%#25-52,&)*-5,2'"-@#L)1",029A&)*#1/%#"")#//)5/--&)*#6/)#1"#-%,9'%99,#
(&",%2"#3/.#."&1")C#2)%0,""4%#"'(%",@#

Q)#0,"1","#3&)#4/)#A2,1")#*"'2)-%/%"",1#1/%#6"".#2)1",1".")#6/)#("%#K:L#*"")#1&,"'%"#
,"./%&"#("00")#?"%#("%#&)'&1")%#1/%#%")#*,2)1-./*#./*#//)#("%#K:L@#!"3"#2)1",1".")#.&**")#
"'(%",#A".#&)#("%#6",.")*1"#6/)#("%#/.#622,#K2-%(9?9-jK:L#.25")1"#5,2B"--&2)/.&-",&)*-8
%,/>"'%#6/)#1"#25-52,&)*@#

!&%#0,")*%#2)-#0&>#2)-#1",1"#59)%a#&)#1"#0"."&1-12'9?")%")#")#5,2*,/??/W-#A2,1%#?"",#
5,2B"--&2)/.&%"&%#*".&>4#*"-%".1#//)#V0"%","#25-52,&)*W@#c/%#)9#5,"'&"-#0"%",#&-C#?"",#622,8
32,*#")j2B#?"",#1//14,/'(%#")#(2"#1"3"#&)#2)1",.&)*"#6",(291&)*#-%//)#A2,1%#)&"%#*"8
5,"'&-"",1@##

&$

<<#R,)-0(NN/07(.+#KM3c#&T$TC#!&%#
<?#R,)-0(NN/07(.+#KM3c#&T$TC#!$G!&%

3. ! Reflecties op het PVO door VKL-teams

7"!"#;&'()*)&+

Q)#%2%//.#3&>)#%&")#:ge8%"/?-#0"6,//*1#26",#1"#*"5",'&5&"",1"#"BB"'%&6&%"&%#6/)#("%#K:L#&)#
,"./%&"#%2%#("%#49))")#2)1",4"))")#6/)#5,2'"-6/.49&.")#")#-5"'&B&"4#%9))".6&-&"@#^"%#*//%#
2?#3"-#%"/?-#6/)#("%#42,5-#f?-%",1/?8f?-%"../)1C#"")#%"/?#6/)#g"))"?",./)1C#"")#
%"/?#6/)#^//*./)1")C#"")#%"/?#6/)#e&?09,*#i9&1#")#"")#%"/?#6/)#$'(&5(2.jg?/,@#:&",#
6,/*")#A/,")#."&1")1#%&>1")-#1"#-"?&*"-%,9'%9,"",1"#&)%",6&"A-a%+#
• Q)#(2"6",,"#(""B%#K:L#*"."&1#%2%#0"%","#0"-.9&%62,?&)*#&)#("%#/.*"?"")#")#?"",#&)#("%#

0&>32)1",#%2%#("%#622,42?")#6/)#%9))".6&-&"\
• c",4%#1"#%"*")-5,//4#62.*")-#6",A/'(%&)*\
• c",4%#1"#6/-%"#Y[L8,2.6",1".&)*#62.*")-#6",A/'(%&)*\
• c/%#3&>)#1"#*,22%-%"#6/.49&.")#1&"#6",0/)1#(291")#?"%#%9))".6&-&"\

7&>#("%#0"-'(,&>6")#6/)#1"#,"B."'%&"-#6/)#1"#:ge8%"/?-#25#1"#"BB"'%&6&%"&%#6/)#1"#K:L8
?//%,"*".")#A2,1%#2)1",-'("&1#*"?//4%#%9--")#1"#?//%,"*".")#A//,6/)#1"#52.&%&"#&)#1"#
T&)1"6/.9/%&"#K:L#9&%#EFGF#3".B#//)*""B%#1/%#1"3"#("%#?""-%#0&>*"1,/*")#("00")#//)#("%#
622,42?")#6/)#%9))".6&-&"#M)/?".&>4#1"#Y[L8-%,9'%99,C#%"*")-5,//4#")#4,&%&-'("#,"B."'%&"C#
(R52%("-"-#")#-'")/,&2W-#")#'9.%99,N@%'#

7"0"#D(#?@1A25-BC5BB-

f.."#*"d)%",6&"A1"#:ge8%"/?-#-%//)#52-&%&"B#%"*")26",#1"#(9&1&*"#Y[L8-%,9'%99,@#!"#
%"/?-#*/6")#//)#1/%#62.*")-#(9)#1"#(9&1&*"#Y[L8-%,9'%99,#5/--")1#&-#")#%2%#0"%",#,"'(",8
'("2)1",32"4#."&1%C#2?1/%#&)#6",*".&>4&)*#%2%#6,2"*",#",#)9#-5,/4"#&-#6/)#/N#6/-%"#0"?")8
-&)*p#0N#?"",#'/5/'&%"&%p#")#'N#6/-%"#,2..")@

!"#6/-%"#0"?")-&)*#6/)#1"#:ge#."&1%#62.*")-#-2??&*"#*"d)%",6&"A1")#%2%#"")#(2*","#
4A/.&%"&%#6/)#("%#A",4#")#%2%#?&)1",#B29%")C#2?1/%#?")#)9#0"%",#&)3&'(%#&)#".4//,-#-%",4"#
")#3A/44"#59)%")#(""B%C#0"%",#25#".4//,#&-#&)*"-5"".1#")#?/44".&>4M",N#4/)#.",")#6/)#*"8
?//4%#B29%")@#

N%A%<@*A*%%<0%+)99<0%/%#+)"#+0%+IN7D('<;@';;<

![#&6#08#3&32&##3&7//0&=#%&#$8//0&/$1&%#/=:&A3&7#&=//8%&6#$&##31&9'2%#3>&=//0&)''0)/%&
7#&/$%+7)&=#%&#$8//0&6#08%&$##0&7#&''8&#$8//01&1%#08#&#3&*6/88#&(23%#3:&\#&823%&)//0=##&
)21&''8&.#%#0&/3%+,+(#0#3&'(&#$8//01&1%#08#@&#3&*6/88#&(23%#3:E&

  &&

<=#D+#,)7+05,+:4#1,;)#(U.+)/6+)#)(#8+7#4N+*+)#5()#++)#1#0+'21&4/=##-(7#,)#++)#()-+0#W0,4,4*(J#/)-+01/+2#
/)7:,22+*-#+)#.+7+47#,4%#h,+#L+*4*//7#+7#(*%#&T$&%#
<Y#R,)-0(NN/07(.+#KM3c#&T$T%



!;#&80/,-%&5/3&C"?&+1&)/%&7#&#$8//0&8#3%&#3&)/%&7#&6##%&6/%&+#)#0##3&8/3:&\#&.#3%&'(&#$@
8//0&+34#1(##$):&D0'#4#0&4+34&)#&1/=#36#08+34&='#+*/=#0:&V#%&8'1%#&=##0&%+7)&5''0)/%&
7#&'(&#$8//0&+34#1(##$)&0//8%#:&O2&-#.&7#&5//8&//3&##3&-/$9&6''0)&4#3'#4:E

$&)1-#1"#&)62",&)*#6/)#1"#Y[L8-%,9'%99,#&-#",#62.*")-#1"#:ge8%"/?-#?"",#'/5/'&%"&%#0"8
-'(&40//,#622,#("%#25-52,&)*-2)1",32"4C#(2"A".#",#62.*")-#")4"."#%"/?-#)2*#/.%&>1#-5,/8
4"#&-#6/)#'/5/'&%"&%-%"42,%@#:2.*")-#1"#*"d)%",6&"A1"#:ge8%"/?-#6",(22*%#"")#%"42,%#//)#
25-52,&)*-'/5/'&%"&%#1"#1,94#25#("%#%"/?#2?#%"#B2'9--")@#f.."#%"/?-#*/6")#//)#1/%#1"3"#
1,94#("%#2)%-%//)#6/)#%9))".6&-&"#&)#1"#(/)1#A",4%@#

+/5/'&%"&%-5,20."?")#2)%-%//)#62.*")-#1"#*"d)%",6&"A1"#:ge8%"/?-#622,/.#)/#/B.225#6/)#
1"#("'%&-'("#B/-"C#A/))"",#1"#1,94#%2")""?%#2?#2)1",32"4-'/5/'&%"&%#/B#%"#-%//)#//)#
)&"9A"#2)1",32"4")@#T")#*"62.*#6/)#1&%#M*"62".1"N#622,-5".0/,"#'/5/'&%"&%-5,20.""?#
.&>4%#%"#3&>)#1/%#%"/?-#&)#1"#("'%&-'("#B/-"#?"",#./%")#2)1",32"4")#1/)#3"#)2213/4".&>4#
6&)1")C#2?1/%#3"#&)#1"3"#B/-"#)9#"")?//.#26",#6"".#V(/)1>"-W#49))")#0"-'(&44")@#

B%;E%+IN7DO""<0*$+0%/*@'+099<+7??*@*%<+)"#+U;('*'*%

D//0#++)#5()#-+#MX9G7+(64#:+0-#7,;-+)4#8+7#,)7+05,+:#)((0#5/0+)#.+J0(I87#-(7#5++*#
H,7.+5/+0-+#EF3G/)-+01/+2+)#,)#-+#/.+)#5()#-+#7+(6*+-+)#),+7#EF3G:((0-,.#:(0+)%#
'*4#0+-+)#:+0-#8,+05//0#(().+-0(.+)#-(7#-+#35d#.0((.#++)#EF3#6((27#5()#++)#-+*,I7c#
1/-(7#8,;#/U#1,;#1+2+0#:++7#-(7#+0#5/*-/+)-+#N/*,7,+I(N(I,7+,7#J+4I8,2J((0#:/0-7#.+G
47+*-#+)#-+#1+2+08+,-#-(7#++)#1((2#:/0-7#/N.+*/47#-H4#.0/7+0#,4%##

!"#6/-%"#,2..")#1,/*")#62.*")-#1"#*"d)%",6&"A1"#:ge8%"/?-#0&>#//)#32A".#1"#"BB&'&")'R#
6/)#("%#A",4#/.-#1"#4A/.&%"&%#",6/)@#Y")#"",-%"#-%"..")#1"#%"/?-#1/%#122,#1"#6/-%"#,2..")#
?&)1",#'2m,1&)/%&"#)2213/4".&>4#&-p#&"1",#:ge8.&1#4")%#%")#-.2%%"#3&>)#2B#(//,#%//4@#Y")#
%A""1"#-%"..")#1"#%"/?-#1/%#1"#6/-%"#,2..")#0&>1,/*")#//)#"")#(2*","#4A/.&%"&%#6/)#("%#
A",4C#2?1/%#&"1",#:ge8.&1#3&'(#4/)#-5"'&/.&-",")#&)#3&>)#2B#(//,#%/4")@#

VW%+:9;0%#+%/F""<+(@:%<AV+

!;#&C"?@1%02,%220&-##9%&/$1&5''0)##$&)/%&7#&5+79&=#31#3&-#.%&)+#&#$8//0&1,-#0(&-'2)#3:&
F#)#0##3&-##9%&##3&#+4#3&%//8:&\#&6##%&6/%&##3&/3)#0&)'#%&#3&6/%&7#&5/3&##3&/3)#0&=/4&
5#06/,-%#3:&?=)/%&+#)#0##3&*+73&#+4#3&%//8&-##9%>&6'0)#3&#0&4##3&%/8#3&5#04#%#3:&;#&
(0'9#11+'3/$+%#+%&(#0&%//8&+1&''8&.#%#0&4#6'0)#3>&'=)/%&)#&1(#,+/$+1/%+#&(#0&%//8&-'4#0&
+1:E#

L24#A",1#122,#")4"."#:ge8%"/?-#//)*"*"6")#1/%#1"#6/-%"#,2.6",1".&)*#0&>1,//*%#//)#"")#
0"%","#0")9%%&)*#6/)#("%#4,&%&-'(#6",?2*")#6/)#("%#%"/?@#!&%#42?%#62.*")-#1"3"#%"/?-#
2?1/%#1"#%"/?."&1",#)&"%#/.."")#6",/)%A22,1".&>4#&-#622,#1"#0"-.&--&)*")C#?//,#("%#*"("."#
%"/?@#^&",122,#&-#1"#0"%,244")("&1#6/)#("%#("."#%"/?#0&>#1"#0"-.9&%62,?&)*#&)#("%#/.*"8
?"")#*,22%@##

&!

c".#A/,")#/.."#:ge8%"/?-#9&%",?/%"#4,&%&-'(#26",#1"#&)62",&)*#6/)#'",%&B&'",&)*#6/)#-5"8
'&/.&-%&-'("#%/4")#")#25."&1&)*-"&-")#622,#:ge8B9)'%&"-@#!"#:ge8."1")#62)1")#("%#6,""?1#
1/%#3&>#*"'",%&B&'"",1#?2"%")#3&>)#622,#("%#9&%62",")#6/)#0"5//.1"#B9)'%&"-#2B#%/4")#1&"#3"#
/.#>/,")#M)//,#"&*")#3"**")#?"%#-9''"-N#9&%62",")@#^"%#?""-%#",*",.&>4"#A/-#62.*")-#1"#
:ge8."1")#1/%#1"#'",%&B&'",&)*#")#"X%,/#25."&1&)*#6"".#%&>1#&)#0"-./*#)"?")#1&"#%")#42-%"#
*//%#6/)#1"#2)1",32"4-%&>1@##

J%#+3BCD/*0+9)%<+0%+*#)9%<*#$+)"#+@%<'*?*@%<*#$

!O##=&)#&#+1&)/%&7#&%#4#36''0)+4&4#,#0%+9+,##0)&='#%&*+73&'=&+#=/3)&%#&='4#3&5#0-'0#3:&
O/%220$+78&*+73&#0&=+3)#0#&4')#3&+3&-#%&8'0(1&)+#&)//0&3+#%&4'#)&+3&*+73:&N//0&)#&=##1%#&
*+73&-##$&.#)0#5#3&+3&5#0-'0#3&#3&)+#&='#%#3&32&/$$#=//$&'(&,20121:&;/%&8'1%&-##$&5##$&
%+7)&#3&)#&50//4&+1&'9&-#%&5#0-'0#3&#0&.#%#0&5/3&6'0)%:&;#&0#,-#0,-#201&)+#&#0&3+#%&4'#)&+3&
*+73&6'0)#3&#0&6//01,-+73$+78&3+#%&-##$&5##$&.#%#0&5/3:&W//%1%&-#.&+8&##3&4#,#0%+9+,##0)&
5#0-''0)#0&$/%#3&+35$+#4#3&5''0&-#%&-'0#3&5/3&##3&5#0)/,-%#:&N//0&6/%&.$##8>&)#&5#0@
-''0)#0&*/%&-#$#=//$&3+#%&+3&-#%&,0+=+3#$#&6#0#$)7#&6//0)''0&-+7&-#$#=//$&3+#%1&.#40##(&
6/%&)#&5#0)/,-%#&*#+:&V#%&#38#$&#3&/$$##3&.#-##01#3&5/3&5#0-''0%#,-3+#8#3&+1&3+#%&5'$@
)'#3)#&'=&+#=/3)&4'#)&%#&8233#3&5#0-'0#3:E##

!"#"BB&'&")'R#6/)#1"#&)62",&)*#6/)#1"#Y[L8-%,9'%99,#&)#%",?")#6/)#("%#5",'")%/*"#.U'$"#
3/4")#1/%#-9''"-62.#A2,1%#25*".2-%#&-#2)19&1".&>4@#$2??&*"#:ge8%"/?-#-%".1")#1/%#",#
"6")6"".#3/4")#25*"5/4%#")#25*".2-%#A2,1")#1/)#6,2"*",C#(2"A".#3"#1&%#)&"%#?"%#'&>B",-#
42)1")#2)1",029A")@#f)1","#:ge8%"/?-#62)1")#("%#?2"&.&>4#2?#(&",26",#&"%-#%"#3"**")#
2?1/%#("%#25.2--&)*-5",'")%/*"#62.*")-#(")#622,/.#V3//4-/B(/)4".&>4W#&-@#["")#6/)#1"#
%"/?-#42)#M?"%#'&>B",-N#//)*"6")#2B#",#-&)1-#1"#&)62",&)*#6/)#1"#Y[L8-%,9'%99,#?&)1",#
B29%")#*"?//4%#A2,1")#&)#("%#25-52,&)*-2)1",32"4@#$2??&*"C#?"%#)/?"#291","#:ge8#
."1")C#*/6")#//)#1/%#3"#("%#*"62".#(/11")#1/%#",#6,2"*",#>9&-%#?"",#3/4")#A",1")#25*"8
.2-%#")#1/%#",#%"*")A22,1&*#V2))21&*"W#")",*&"#A2,1%#6",-5&.1#122,#1"#&)62",&)*#6/)#'",%&8
B&'",&)*#")#/)1","#622,32,*-?//%,"*".")#622,#0"5//.1"#2)1",32"4-/'%&6&%"&%")C#32/.-#
6",(2,")#")#20-",6",")@##

L%+%??%@'*)*'%*'+*(+$%/*MF+$%Q/%)%#X+&""<+0%+@9&A/%Y*'%*'+*(+'9%$%#9&%#

R+)#MX9G7+(6*+,-+0#47+*-+#7,;-+)4#8+7#,)7+05,+:#-(7#8+7#(()7(*#/N.+N(27+#+)#/N.+*/47+#
1(2+)#,)#5+0.+*,;2,).#7/7#50/+.+0#.+*,;2#.+J*+5+)#,4c#6((0#-(7#-+#I/6N*+i,7+,7#5()#-+#
1(2+)#:+*#,4#7/+.+)/6+)%#M/*.+)4#8+6#2:(6#-,7#-//0#-+#+)/06+#`J(2V#(()#,)U/06(7,+#
-,+#MX9G7+(64#7+.+)://0-,.#6/+7+)#5+0:+02+)%#D//0#-+#EF3G470HI7HH0c#1/#I*(,6-+#
8,;c#:(4#8+7#J+7+0#6/.+*,;2#/6#-+1+#+)/06+#8/+5++*8+,-#,)U/06(7,+#7+#5+01(6+*+)#+)#
7+#5+0:+02+)%#

7"7"#?(+(&2J-%%/#(&#/-)5)2C6(#-(S'(C5)(

["")#6/)#1"#:ge8%"/?-#4/)#"")#622,0"".1#*"6")#9&%#1"#"&*")#5,/4%&>4#A//,&)#122,#%"*")8
-5,//4#"")#1A/.&)*#&)#("%#25-52,&)*-5,2'"-#&-#25*"-522,1@#!"#?""-%"#*"d)%",6&"A1"#:ge8

  &"



."1")#A/,")#A".#52-&%&"B#26",#%"*")-5,//4@#^"%#/,*9?")%#1/%#(&",0&>#*"0,9&4%#A",1#A/-#
1/%#%"*")-5,//4#(")#("%#62.*")1"#*/Ba#
a) *2"1"#/16&"3")#M6",*""%#)&"%#2?C#1")4#//)C#"%'@N#
b) 6",0"%",59)%")#622,/.#%")#//)3&")#6/)#&)%",)"#5,2'"19,"-#")#
c) 0"6"-%&*&)*#&)#1"#,&'(%&)*#6/)#("%#2)1",32"4@

Y&>1")-#1"#:ge8%"/?-#A",1")#6",-'(&..")1"#62,?")#6/)#%"*")-5,//4#0")2"?1@#:ge8
%"/?-#0")2"?1")#32A".#1"#*"d)-%&%9%&2)/.&-"",1"#62,?#6/)#%"*")-5,//4#M1"#122,#("%#
K:L#6",5.&'(%#*"-%".1"#522.#6/)#*"'",%&B&'"",1"#?"1"A",4",-#1&"#%"*")-5,//4#?2*")#*"8
6")N#/.-#1"#?"",#&)B2,?"."#%"*")-5,//4#6/)#."&1&)**"6")1")#9&%#1"#-%99,8#")#A""*5.2"*#2B#
0"6,&")1"#'2.."*/W-@#!"#A&>3"#A//,25#1"#*"d)-%&%9%&2)/.&-"",1"#62,?#6/)#%"*")-5,//4#*"8
2,*/)&-"",1#&-C#6",-'(&.%#5",#42,5-@#Q)#("%#")"#42,5-#A2,1%#",#-%/)1//,1#0&>#&"1","#3//4#"")#
%"*")-5,"4",#0")2"?1C#0&>#/)1","#42,5-")#*"0"9,%#1&%#5/-#)/#")&*"#%&>1#2B#A/))"",#("%#
"")#3"",#",)-%&*#1".&'%#0"%,"B%@#

I%$%#(A<""F+*(+"/+$%Z#('*';'*9#"/*(%%<0+

!C#4#31(0//8&+1&.+7&'31&+34#./88#3&.+7&)#&'(1%/0%&5/3&##3&C"?:&[/33##0&6+7&##3&C"?&
1%/0%#3>&='#%#3&6+7&##3&($/3&5/3&//3(/8&(0#1#3%#0#3&+3&)#&0#4+'3/$#&1%220($'#4:&L+7&.+#@
)#3&)/3&''8&4#$+78&/$&)#&##01%#&%#4#31(0//8:&;//03//1%&+1&#0&.+7&'31&+3&-#%&8'0(1&1%/3@
)//0)&+#=/3)&)+#&6#&8233#3&+31,-/8#$#3&'=&%#4#31(0//8&%#&4#5#3:&;+%&+1&+#=/3)&2+%&-#%&
8'0(1>&##3&0#,-#0,-#823)+4#>&)+#&+1&'(4#$#+)&/$1&%#4#31(0#8#0:&;#*#&(#01''3&8'=%&/9&#3&
%'#&$/341>&50//4%&1%288#3&'(&#3&4##9%&)/3&//3&6//0&7#&.$+3)#&5$#88#3&*+%%#3:&V#%&5##$&%#@
4#31(0#8#01&*+73&'5#0+4#31&3+#%&!#,-%#E&%#4#31(0#8#01&+3&)#&*+3&)/%&*#&7#&5''0&%233#$1&.#@
-'#)#3>&=//0&(0'.#0#3&7#&5''0/$&%#&-#$(#3&.+7&-#%&(0',#1:E

i2/.-#224#9&%#("%#026")-%//)1"#'&%//%#19&1".&>4#A2,1%C#6&)1")#1"#?""-%"#:ge8%"/?-#1/%#
%"*")-5,//4#)&"%#5,&?/&,#*",&'(%#329#?2"%")#3&>)#25#("%#622,42?")#6/)#%9))".6&-&"@#Q)#1"#
2*")#6/)#6"".#:ge8%"/?-#&-#%"*")-5,//4#"")#)9%%&*#&)-%,9?")%#6/)A"*"#1"#(/)1&*"#/16&"8
3")C#6",0"%",59)%")#")#1"#M122,#1"#%"*")-5,"4",#*"*"6")N#6",4,"*")#0"6"-%&*&)*#622,#1"#
&)*"3"%%"#A",4A&>3"@#$2??&*"#%"/?-#5.//%-%")#(&",0&>#)2*#A".#1"#25?",4&)*#1/%#("%#")&*"#
%&>1#(""B%#*"42-%#/.62,")-#1"#*"d)-%&%9%&2)/.&-"",1"#%"*")-5,//4#6/)#"")#'2.."*/#09&%")#("%#
%"/?#*2"1#B9)'%&2)"",1"@#

J)%#+O%##%#[

!O2&(/1&3/&/3)#0-/$9&7//0&.#4+3%&%#4#31(0//8&4'#)&%#&$'(#3:&F3&-#%&.#4+3&6/1&-#%&##3&
.##%7#&6#33#3:&[#&80+74#3&32&(/1&9+73#&0/(('0%/4#1&%#024&5/3&)#&%#4#31(0#8#0&6//0&6#&
6/%&=##&8233#3:&C#4#31(0#8#3&5#04%&''8&#05/0+34:E

!22,#")4"."#:ge8%"/?-#A",1")#"'(%",#224#5,/4%&-'("#5,20."?")#0&>#%"*")-5,//4#0"8
)2"?1@#!"#622,)//?-%"#5,/4%&-'("#0"5",4&)*#6/)#%"*")-5,//4#A/-#1/%#("%#622,#"")#%"8
*")-5,"4",#)/9A".&>4-#%"#12")#&-#2?#/.."#&)B2,?/%&"#6/)#("%#%"/?#%2%#3&'(#%"#)"?")#")#3&'(#
(&",26",#"")#0"".1#%"#62,?")@#!"#%"*")-5,"4",#4,&>*%#&)#1"#?""-%"#42,5-")#1",?/%"#A"&8

&>

)&*#%&>1#1/%#("%#%"*")-5,"4")#(&",122,#)&"%#%"#12")#&-@#$2??&*"#:ge8."1")#-%".1")#1//,2?#
1/%#%"*")-5,//4#)&"%#323"",#6/)#09&%")#("%#%"/?#329#?2"%")#42?")C#?//,#6/)#V0&))")W@

I%$%#(A<%F%#+*(+%%#+'*M0<9)%#0+*#('<;&%#'

!V#%&%#4#31(0#8#3&+1&##3&%+7)0'5#3)&+31%02=#3%:&F8&*'2&#+4#3$+78&3//0&##3&,2$%220&#3&
1%02,%220&+3&-#%&%#/=&6+$$#3&)/%&#0&ST&%#4#31(0#8#01&+3&-#%&%#/=&*+%%#3:&;//0=##&=//8&
7#&)#&%#4#31(0#8#0&'5#0.')+4:&F#)#0##3&+3&-#%&%#/=&*'2&='#%#3&8233#3&%#4#31(0#8#3:E

7"G"#HRJ,56(2(2#(&#2C(&%-),T2

f.."#:ge8%"/?-#*/6")#//)#1/%#",#*"19,")1"#("%#2)1",32"4#*"A",4%#A2,1%#?"%#(R52%("-"-#
")#-'")/,&2W-@#!&%#42?%#26","")#?"%#1"#0"6&)1&)*")#9&%#"",1",#2)1",32"4@&)##Q)#("%#/.*"8
?"")#A2,1%#122,#/.."#:ge8%"/?-#2)1",4")1#1/%#("%#A",4")#?"%#(R52%("-"-#")#-'")/,&2W-#
&)#'2?0&)/%&"#?"%#("%#V/1?&)&-%,",")W#(&",6/)#(".5%#0&>#1"#0"-.9&%62,?&)*#")#&)#("%#/.*"8
?"")#V5,"%%&*#A",4%W@#

$2??&*"#:ge8."1")#?",4%")#A".#25#1/%#("%#A",4")#?"%#(R52%("-")#")#-'")/,&2W-#224#
"")#)"*/%&"6"#122,A",4&)*")#(""B%@#!"3"#:ge8."1")#0")2"?1")#"")#2)%A&44".&)*#A//,&)#
3"#-%""1-#?"",#*"1A2)*")#A2,1")#2?#6"".#25-52,&)*-'/5/'&%"&%#%"#0"-%"1")#//)#("%#2)%8
4,/'(%")#6/)#2)A//,-'(&>).&>4"#-'")/,&2W-#2?1/%#1/%#62.*")-#(")#)2213/4".&>4#&-#622,#
-9''"-62.."#6",62.*&)*a#/162'/%")#6,/*")#-%""1-#?"",#")#-9''"-62..",#2B#1",*".&>4"#-'")/8
,&2W-#A".#62.12")1"#3&>)#9&%*","'(",'("",1@#T,#&-#1//,?""#-5,/4"#6/)#"")#6",-'(9&6&)*#
6/)#("%#6&)1")#6/)#52-&%&"B#1/1",0"A&>-#)//,#("%#6&)1")#6/)#62.12")1"#)"*/%&"6"#0"A&>8
3")#622,#/)1","#?2*".&>4"#1/1",-j-'")/,&2W-@#

7"N"#UB'5BB-

!"#?""-%"#:ge8%"/?-#0,/'(%")#%&>1")-#1"#&)%",6&"A-#9&%#3&'(3".B#)//,#62,")#1/%#&)#6",*"8
.&>4&)*#%2%#%&")#>//,#*"."1")#1"#'9.%99,#0&))")#25-52,&)*-%"/?-#25")",#*"A2,1")#&-@#!"#
25")M","N#'9.%99,#42?%#62.*")-#1"#?""-%"#%"/?-#%2%#9&%1,944&)*#&)#1"#*"3/?").&>4"#
0,/&)-%2,?-"--&"-#1&"#%"*")A22,1&*#*"2,*/)&-"",1#A2,1")#")#1"#*"3/?").&>4"#0,&"B&)*#
6/)#1"#:ge#")#1"#:g<@#

65ID('<;@';;<

D//0#6++0-+0+#MX9G7+(64#:+0-#)((0#5/0+)#.+J0(I87#-(7#,)#-+#`/H-+V#BAE#/0.(),4(7,+#
-+#J0(,)47/064+44,+4#+)#/5+0*+..+)#5((2#-//0#-0,+#*+,-,)..+5+)-+)#:+0-+)#.+-(()#
O3UU,I,+0#5()#dH47,7,+c#8//U-#7(I7,4I8#/)-+01/+2#+)#-+#/)-+01/+24*+,-+0P%#h,;#.(5+)#-+#
/N-0(I87+)#+)#1(7+)#),+7#7+#:(I87+)#/N#-+#5//047+**+)c#,-++Z)#+)#8SN/78+4+4#5()#8+7#
H,75/+0+)-#N+04/)++*%#X0,7,+2#5()#/)-+0#)((0#J/5+)#:(4#),+7#./+-#6/.+*,;2%#3N#.++)#

  &<

?T#L+*4*//7#+7#(*%#&T$&%#



+)2+*#),5+(H#:(4#8+7#.+J0H,2+*,;2#/6#/N#8+7#+,.+)#UH)I7,/)+0+)#7+#0+U*+I7+0+)%

L%+@:%?+'"@'*%F+-G+M""<+'%<;$+)%<(;(+#;

!;#&%/,%+1,-&$#+)+344#5#3)#&1%220)#&50'#4#0&(0+=/+0&%'(@)'63:&\#&)##)&6/%&-+7&*#+:&O2&+1&
)/%&/3)#01:&A0&4//%&=##0&+3&'5#0$#4:&J$1&%/,%+1,-&,']0)+3/%'0&$2+1%#0&7#&''8&3//0&)#&+3+%+/@
%+#5#3&)+#&5/3&)#&6#085$'#0&8'=#3:&F8&(0'.##0&)/%&/$%+7)&*'&5##$&='4#$+78&%#&1%+=2$#0#3:E

!"#25")#'9.%99,#1,//*%#62.*")-#1"3"#:ge8%"/?-#0&>#//)#"")#0"%","#0"-.9&%62,?&)*@#^&",8
622,#A2,1")#1"#62.*")1"#/,*9?")%")#//)*"1,/*")a
• 122,#"")#25")#'9.%99,#4/)#",#?/44".&>4",#6/)#0&))")#9&%#%"*")-5,//4#")#,"B."'%&"#

A2,1")#*"*"6")
• )%<204,2</4(0!.1'4X<";4)%<2</#MW]"",1","#2*")#3&")#?"",#1/)#-."'(%-#__)WN
• "")#25")#'9.%99,#6",*,22%#1"#0"%,244")("&1#6/)#1"#:g<#0&>#1"#9&%62",&)*#6/)#("%#,"8

'(",'("A",4#")#1//,?""#1"#4A/.&%"&%#6/)#("%#A",4
• T")#25")#'9.%99,#6",*,22%#1"#&)B2,?/%&"1".&)*#")#622,42?%#1//,?""#("%#6",.&"-#//)#

&)B2,?/%&"#0&))")#1"#:ge#")#%9--")#1"#:ge#")#:g<@#

3BCD'%"&/%*0%<+9)%<+:%'+Q%/"#$+)"#+%%#+V9A%#+@;/';;<P

VF39'0=/%+#)#$+34&=#%&+#)#0##3&+3&-#%&%#/=>&-''4&'9&$//4&'34#/,-%&)#&/9)#$+34>&+1&.#$/34@
0+78&'=&)#&.+3)+34&=#%&)#&*//8&%#&.#-'2)#3:&D0'#4#0&=#08%#&7#&3'4&6#$&##31&)/%&=#31#3&
*+,-&3+#%&.#%0'88#3&5'#$)#3&.+7&##3&*//8&6/33##0&*#&#38#$&#3&/$$##3&##3&)##$%//8&80#4#3:&
[/33##0&7#&''8&)#&2+%5'#0#3)#&0#,-#0,-#201&.#%0#8%&.+7&-#%&(0',#1&#3&)#&5''0%4/34&5/3&
)#&*//8&.$+75#3&*#&=##0&.#%0'88#3:&;+%&+1&5'$4#31&=+7&##3&,02,+/$#&9/,%'0:E

T")#?&)1",("&1#6/)#1"#:ge8%"/?-#2)%4,/'(%%"#"'(%",#1/%#",#%"*")A22,1&*#-5,/4"#329#3&>)#
6/)#"")#25")",#'9.%99,@#^"%#*,2%"#6",-'(&.#?"%#6,2"*",#A/-#62.*")-#1"3"#:ge8%"/?-#1/%#",#
%"*")A22,1&*#0"%",#A",1#25*"-'(,"6")#A".4"#0"-.&--&)*")#",#A2,1")#*")2?")#")#A//,8
2?#1"3"#A2,1")#*")2?")@#!&%#0"62,1",1"#62.*")-#1"3"#:ge8%"/?-#1"#,"B."'%&"#25#1"#0"8
-.9&%62,?&)*#6/)#("%#%"/?@#

N%Z#('*';'*9#"/*(%%<0%+<%?/%@'*%+099<+)%<(/"$/%$$*#$

!;''0&)#&C"?&1%02,%220&+1&-#%&3+#%&*'&)/%&6#&'(##31&5##$&!'(#3#0E&.#1$+11#3:&;/%&)#)#3&6#&
50'#4#0&''8&/$:&V#%&3+#26#&+1&)/%&6#&32&='#%#3&5/1%$#44#3&6#$8#&8#2*#1&7#&=//8%&#3&
6//0'=&7#&)#*#&8#2*#1&=//8%:&\#&='#%&5/1%$#44#3&6/%&7#&)'#%&#3&6/%&7#&3+#%&)'#%&#3&
6//0'=&7#&-#%&3+#%&)'#%:&;+%&.#%#8#3%&)/%&7#&5##$&=##0&='#%&3/)#38#3&-'#&7#&%'%&##3&.#@
(//$)#&.#1$+11+34&8'=%:&A3&)/%&+1&4'#):E

&?

7"P"#$&%'R2(

<&%#1"#,"-52)-#6/)#1"#:ge8%"/?-#?/4")#A&>#25#1/%#",#"")#26",A"*")1#52-&%&"6"#(291&)*#
0"-%//%#%"*")26",#1"#?//%,"*".")#6/)#("%#K:LC#?"%#9&%32)1",&)*#6/)#1"#*"5",'&5&"",1"#
V122,*"-'(2%")W#?//%,"*".")#?"%#0"%,"44&)*#%2%#'",%&B&'",&)*#6/)#0"5//.1"#-5"'&/.&-%&-'("#
,"'(",'("%/4")#")#B9)'%&"-@#

L56/..")1#A/-#1/%#1"#0"6,//*1"#:ge8%"/?."1")#*"")#'2)',"%"#622,0"".1")#42)1")#*"6")#
6/)#"BB"'%&6&%"&%-8#2B#"BB&'&")'RA&)-%#1&"#*","./%"",1#&-#//)#("%#K:L@#]"%#/)1","#A22,1")C#
(2"A".#1"#:ge8."1")#1"#?//%,"*".")#6/)#("%#K:L#A//,1",")C#42)1")#3&>#"'(%",#*"")#'2)8
',"%"#622,0"".1")#*"6")#A//,9&%#0.&>4%#1/%#",#122,#("%#K:L#?&)1",#B29%")#A2,1")#*"8
?//4%#2B#?"",#3/4")#A2,1")#25*".2-%#1/)#622,#("%#K:L@#VL91*"1&")1")W#%A&>B".1")#2B#
K:L#)&"%#(/1#*"."&1#%2%#"BB&'&")'R6",.&"-@

!"#0"6&)1&)*")#5/--")#0&>#"",1",#2)1",32"4#1/%#-9**","",%#1/%#5,2B"--&2)/.-#3".1")#0"8
A9-%#)/1")4")#26",#"BB"'%&6&%"&%#")#"BB&'&")'R#?//,#A".#622,-%/)1",#3&>)#6/)#V5,2B"--&2)/8
.&%"&%W#6",(2*")1"#?//%,"*".")@&!#^"%#&-#0&>622,0"".1#224#622,-5".0//,#1/%#1"#%"*")3&)#%"8
*")#'",%&B&'",&)*#/.-#"X%,/#0"./-%&)*#3/.#6",1A&>)")#321,/#1"#0",2"5-*,2"5#&)#?"",1",("&1##
*"'",%&B&'"",1#&-a#("%#3/.#1/)#M224N#A2,1")#*"3&")#/.-#"")#)2213/4".&>4"#622,A//,1"#622,#
"")#5,2B"--&2)"".#25-52,&)*-5,2'"-@

8<9?%((*9#"/(+E*M#+"/'*M0+)99<+&\\<+A<9?%((*9#"/*'%*'

h/(*4#L()4#-+#A0H,;)#(*#++)4#4I80++Uc#1,;)#2:(*,7+,7#+)#N0/U+44,/)(*,7+,7#J,))+)#N0/U+4G
4,/)+*+#.+6++)4I8(NN+)#I/)I+N7+)#6+7#++)#8//.#`9##$&4'')E#.+8(*7+%#@)#N0/U+44,/)+*+#
.+6++)4I8(NN+)#:/0-7#2:(*,7+,7#+)#N0/U+44,/)(*,7+,7#,)#5++*#.+5(**+)#.+N/4,7,/)++0-#
7+.+)/5+0#2:()7,U,I++0J(0+#/0.(),4(7,+:((0-+)#(*4#N0/-HI7,5,7+,7c#4)+*8+,-#+)#
-//0*//N7,;-%?&#3)-+0#N0/U+44,/)(*,7+,7#5+08/.+)-+#6((70+.+*+)#:/0-7#J,))+)#N0/U+4G
4,/)+*+#.+6++)4I8(NN+)#,)#5++*#.+5(**+)#5+047(()#-+#6((70+.+*+)#-,+#N0/U+44,/)(*4#
6++0#0H,67+#.+5+)#/6#8H)#:+02#.0/)-,.+0#+)#H,75/+0,.+0#7+#2H))+)#-/+)#O6++0#N+0G
4/)+*+#I(N(I,7+,7c#6++0#+)#J+7+0#6(7+0,++*c#J+7+0+#/)-+047+H),).P#+)#-,+#-+#(H7/)/6,+#
5()#N0/U+44,/)(*4#5+0-+0#5+047+02+)#O-H,-+*,;2+#(UJ(2+),).#5()#-+#J+0/+N4.0+)1+)#
-//0#0/*G#+)#7((2J+4I80,;5,).+)c#H),U/06+0,).#5()#/N*+,-,).+)c#50,;8+,-#J,;#-+#J+4*H,7G
5/06,).#/5+0#8+7#+,.+)#:+02c#-+#,)1+7#5()#N+04/)++*#+)#6,--+*+)c#N0/U+44,/)+*+#47()G
-((0-+)#+7I%P%#X0,7,4I8+#7+.+)4N0((2#+)#0+U*+I7,+#1/(*4#J+4I80+5+)#,)#8+7#KM3#2()#//2#
(*4#N0/U+44,/)(*,7+,7#5+08/.+)-+#6((70+.+*#.+1,+)#:/0-+)c#/6-(7#-+#20,7,4I8+#0+U*+IG
7,+#5()H,7#-+#N0/U+44,/)+*+#.+6++)4I8(N#1+*U#6/+7#2/6+)#+)#-((0-//0#;H,47#-+#(H7/G
)/6,+#5()#-+#N0/U+44,/)+*+#.+6++)4I8(N#7+)#/N1,I87+#5()#O8+7#6()(.+6+)7#5()P#-+#
/0.(),4(7,+#5+047+027%##

  &=

?$#h,+#J,;5//0J++*-#L+*4*//7c#&T$&%
?&#D+#A0H,;)c#&TT=C#=$%#



&Y

4.! Reflecties op het PVO door de onderzoekers

G"!"#;&'()*)&+#

Q)#1&%#(22B1-%94#*"6")#A"#2)3"#,"B."'%&"#25#("%#5,20.""?#M1"#)2213//4#%2%#("%#622,42?")#
6/)#>9-%&%&Z."#1A/.&)*")#")#1"#)2213//4#%2%#(2*","#25-52,&)*-5",'")%/*"-N#")#1"#25.2-8
-&)*#M6",1",*//)1"#5,2B"--&2)/.&-",&)*N#1/%#%")#*,2)1-./*#.&*%#//)#("%#K:L":#")#("%#K:L@#
Y2%#-.2%%"#*"6")#A"#2)3"#,"B."'%&"#25#("%#B")2?"")#%9))".6&-&"#")#1"#-5"'&B&"4"#?//%,"*"8
.")#9&%#("%#K:L#2?#%9))".6&-&"#%"#622,42?")@#

G"0"#=(S'(C5)(#,J#*(#E(6,(S5(#%%&#*%%*/-%C65#3(-2B2#3,,-.,-+

Q)#1&%#6",4"))")1#2)1",32"4#2)1",4"))")#A"#1/%#".4"#52*&)*#1"#"BB"'%&6&%"&%#6/)#("%#K:L#
%"#/)/.R-",")#,"4")&)*#?2"%#(291")#?"%#1"#%"*")-%,&>1&*"#0"./)*")#%9--")#")",3&>1-#("%#
6",(2*")#6/)#("%#//)%/.#/B*"(/)1".1"#-%,/B3/4")#S##A"#)2"?")#1&%#!""!#$"%&'#S#")#/)1",8
3&>1-#("%#?&)&?/.&-",")#6/)#1"#4/)-#25#2)%","'(%"#6",22,1".&)*")#S#A"#)2"?")#1&%#())$=
*)$+@#

]"%#%"*")-%,&>1&*"#0"./)*")#0"12".")#A"#1/%#1"#?//%,"*".")#*",&'(%#25#("%#622,42?")#
6/)#2)%","'(%"#0"22,1".&)*")#6//4#)&"%#*2"1#3&>)#622,#1"#1//14,/'(%#6/)#("%#-%,/B,"'(%"8
.&>4"#-R-%""?@#^"%#&-#1//,2?#)2213/4".&>4#0&>#("%#2)%A",5")#6/)#1"3"#?//%,"*".")#&)#4//,%#
%"#0,")*")#(2"#("%#*,22%#("%#622,32,*-5,20.""?#&-#1/%#25*".2-%#?2"%#A2,1")#%")#253&'(%"#
6/)#("%#1//14,/'(%5,20.""?#1/%#25*".2-%#?2"%#A2,1")@##

D+#6,),47+0#6+027#),+74#/N#/5+0#-+1+#7+.+)470,;-,.8+,-#:())++0#1,;#8((0#(6J,7,+4#,)#
8+7#KM3+)M#U/06H*++07C
G#####`M+070/H:+)#,)#N/*,7,+#+)#3N+)J((0#[,),47+0,+%
G######M+047+02,).#2:(*,7+,7#+)#N0/U+44,/)(*,7+,7c#7+)+,)-+#-+#I0,6,)(*,7+,7#-((-20(I87,.##
# #+)#+UU+I7,+U#7+#2H))+)#J+470,;-+)%
G######R+)#1,I87J((0#70()4N(0()7+#+)#,)7+.+0+#:+02:,;1+%V#?!

Y.&).-'.4""14())$*)$+Z49</'0'0[2.4!B"201+.14"2/4#"$!01"2.4-)<'

!"#4",)#6/)#"")#>9-%&%&Z."#1A/.&)*#&-#"")#V6/.-"#622,-%"..&)*#6/)#3/4")W&*@#Q)#("%#-%,/B,"'(8
%".&>4"#-R-%""?#&-#"")#6",22,1".&)*#6/)#"")#5",-22)#25#0/-&-#6/)#"")#6/.-"#622,-%"..&)*#
6/)#3/4")#"")#4/,1&)/."#B29%@#!"#."*&%&?&%"&%#6/)#1"#-%,/B#.&*%#)/?".&>4#&)#&.'48.B09/#1/%#1"#
6",1/'(%"#"")#-%,/B0//,#B"&%#(""B%#0"*//)@(&$ (

  !T

?!#KM3+Mc#&TT>C#"%#
?"#'*.0(#+)#d()44+)c#$YY&C#$T&%
?>#FH7:,078#+)#L+07c#&TT$C#$T"=G$T=?%



^"%#-%,/B,"'(%".&>4#-R-%""?#&-#5,&)'&5&"".#5,&?/&,#*",&'(%#25#A//,("&1-6&)1&)*#")#)&"%#25#
("%#6",22,1".")#6/)#6",1/'(%")C#2?1/%#("%#1"#4/,1&)/."#B29%#6/)#1"#2)%","'(%#*"*"6")#
-%,/B#A&.#622,42?")@##l9-%&%&Z."#1A/.&)*")#?2"%")#42-%"#A/%#("%#42-%#A2,1")#622,42?")@#

IO%%+']A%#+?9;'%#

M/*.+)4#B(44,)#2()#++)#0+I87+0#7:++#U/H7+)#6(2+)C#`+)+01,;-4#2()#8,;#++)#4I8H*-,.+#
5+0-(I87+#*(7+)#*/N+)c#()-+01,;-4#2()#8,;#++)#/)4I8H*-,.+#5+0-(I87+#J+470(UU+)%%%-+#
7:++-+#U/H7#j,4k#)/.#+0.+0#-()#-+#++047+%%%/6-(7#-+#47((7#1,I8#-()#+,.+)*,;2#4I8H*-,.#
6((27#(()#8+71+*U-+#.+-0(.#(*4#-(7#5()#I0,6,)+*+)c#7+#:+7+)#/).+0+I875((0-,.-+#
*++-7/+J0+).,).l%?<#3U#,)#-+#://0-+)#5()#-+#J+2+)-+#470(U0+I87;H0,47#mJ/#AH0H6(C#
`+,.+)*,;2#5,)-#,2#.++)#+)2+*+#U/H7#j5()#-+#7:++-+#/0-+k#(II+N7(J+*V%

!"#//,1#6/)#>9-%&%&Z."#1A/.&)*")#0,")*%#?"%#3&'(#?""#1/%#)&"%#4/)#A2,1")#*"?"%")#2?#
(2"6"".#2)%","'(%"#6",22,1".&)*")#("%#&)#="1",./)1#*//%@#^"%#0.&>B%#*&--")#(2"6"".#6/)#1"#
2)*"6"",#GFF@FFF#4"",#1/%#1"#,"'(%",#V-'(9.1&*W#9&%-5,""4%#"")#2)-'(9.1&*"#-%,/B#4,&>*%@#f.-#
A"#9&%*//)#6/)#G#25#1"#GF@FFF#S#")#",#19-#B"&%".&>4#*"3&")#-5,/4"#6/)#"")#9&%",-%#0"%,29A8
0//,#-%,/B,"'(%".&>4#-R-%""?#S#1/)#3&>)#1/%#",#GF#5",#>//,@#T,#&-#"'(%",#*"")#0"%,29A0/,"#
-'(/%%&)*#0"-'(&40//,#2?1/%#",#*"")#-R-%"?/%&-'("#4A/.&%"&%-'2)%,2."#5.//%-6&)1%#25#1"#
>9&-%("&1#6/)#*","'(%".&>4"#9&%-5,/4")@&&#^"%#0.&>B%#1//,2?#*&--")@#Y2)#!",4-")#-5,/4#25#GG#
1"'"?0",#EFGG#&)#79&%")(2B#%",.225-#26",#G#25#1"#G@FFF@&+

I%<+)%<$%/*MF*#$^+@:*<;<$*(@:%+?9;'%#

@)#-+#6+-,4I8+#:+7+)4I8(NN+)#:/0-7#(*#;(0+)#5++*#/)-+01/+2#5+00,I87#)((0#U/H7+)#J,;#
-+#J+8()-+*,).#5()#N(7,Z)7+)#,)#1,+2+)8H,1+)%#B+I+)7#/)-+01/+2#:((0J,;#?%Y&<#N(G
7,Z)7+)-/44,+04#/)-+01/I87#1,;)c#*((7#1,+)#-(7#,)#!%<n#5()#-+#.+5(**+)#U/H7+)#.+6((27#
1,;)#-,+#-,0+I7#.+0+*(7++0-#2H))+)#:/0-+)#(()#-+#I8,0H0.,4I8+#J+8()-+*,).%#
G#####<%>n#5()#-+1+#U/H7+)#8(-#U(7(*+#.+5/*.+)#O$=#N(7,Z)7+)#o#$#/N#"&=P%#
G#####<>n#5()#(**+#U/H7+)#:+0-#5+0//01((27#-//0#6+)4+*,;2#8()-+*+)%#
G#####"$n#5()#(**+#U/H7+)#8(-#5//02/6+)#2H))+)#:/0-+)%#
D+1+#I,;U+04#J*,;2+)c#(**+#5+0J+7+0N0/.0(66(V4#7+)#4N,;7c#(*#;(0+)#*().#47(J,+*#7+#1,;)%?Y

T,#3&>)#"'(%",#A".#")4"."#&)1&,"'%"#&)1&'/%&"-#%"#*"6")@#T,#3&>)#>29,)/.&-%&"4"#',&%&'/-%",-#
6/)#("%#-%,/B,"'(%".&>4"#-R-%""?#1&"#"")#52*&)*#12")#2?#("%#//)%/.#>9-%&%&Z."#1A/.&)*")#&)#
1"#*/%")#%"#(291")C#32/.-#0&>622,0"".1#$%/)#1"#l2)*+)#")#K"%",#;@#1"#:,&"-+!@##^9)#&)6")%/8

!$

?<#B(44,)#&TT?C#=&%
??#F,(0-c#&TTYC#"&%
?=#877NCffN0/.0(66(%5N0/%)*fJH,7+)8/Uf(U*+5+0,).+)fJH,7+)8/UG$$G-+I+6J+0G6,),47+0G-+G;(.+0GGG-+G#-+5+)G
7+0G#6//0-1((2%876*
?Y#h+.+04#+7#(*%#&T$$%
=T#877NCff:::%47()-+;/).%)*f&TT=fTYf$!f)/.G1+5+)G0+I87+0*,;2+G-:(*,).+)f%
=$#877NCff:::%N+7+00-+50,+4%)*f-/44,+04f%

,&-/%&"-#A&>3")#&)#1"#,&'(%&)*#6/)#%9--")#1"#%&")#")#%A&)%&*#%A&>B"./'(%&*"#6",22,1".&)*")#
0&>#V",)-%&*"W#?&-1,&>6")@#

=//,#//)."&1&)*#6/)#1"#'2??&--&"#K2-%(9?9-#(""B%#("%#+2.."*"#6/)#5,2'9,"9,-8*")",//.#
1"#+2??&--&"#T6/.9/%&"#fB*"-.2%")#$%,/B3/4")#M+Tf$N#&)*"-%".1@#!"3"#'2??&--&"#(""B%#%2%#
12".#2?#&)#V",)-%&*"W#-%,/B3/4")#%"#2)1",32"4")#2B#&)#1"#25-52,&)*C#6",62.*&)*#")j2B#5,"8
-")%/%&"#6/)#("%#0"A&>-#B29%")#3&>)#*"?//4%#1&"#"")#"6")A&'(%&*"#0"22,1".&)*#6/)#1"#B"&8
%")#&)#1"#A"*#-%//)+"@#Q)#5,&)'&5"#49))")#/.."")#5,2B"--&2)/.-#9&%#("%#-%,/B,"'(%".&>4#-R-8
%""?#2B#A"%")-'(/55",-#"")#6",32"4#%2%#2)1",32"4#&)1&")")@#$."'(%-#)"*")#6/)#(")#1"8
1")#1/%#&)#1"#5",&21"#/5,&.#EFFn#%2%#B"0,9/,&#EFFo@#L)1/)4-#1/%#19&1".&>4#A/-#1/%#6",32"8
4")#6/)#6",22,1"".1")#)&"%82)%6/)4".&>4#6",4.//,1#3291")#A2,1")C#("00")#%2'(#EJ#6",8
22,1"".1")#"")#1",*".&>4#6",32"4#&)*"1&")1@+##:/)#1"#)"*")#V-",&"93"W#6",32"4")#3&>)#",#
9&%"&)1".&>4#H#1//1A",4".&>4#2)1",32'(%#M1"#3//4#e9'&/#1"#7@C#1"#T)-'("1"-"#2)%9'(%3//4#
")#1"#3//4#Q)/#K2-%N+*@#Q)#%A""#6/)#1"3"#1,&"#3/4")#0.""4#("%#2?#"")#>9-%&%&Z."#1A/.&)*#%"#
*//)@#c"1",2?#"")#&)1&'/%&"#1/%#("%#2?#,"./%&"B#4."&)"#//)%/..")#*//%C#/.%(/)-C#&)#,"./%&"#
%2%#1"#",)-%&*"#-%,/B3/4")@

L?1/%#("%#-%,/B,"'(%".&>4"#-R-%""?#?&)1",#622,32,*#&)029A%#622,#1"#/B(/)1".&)*#6/)#1"#
?&)1",#3A/,"#?&-1,&>6")C#&-#("%#//))"?".&>4#%"#6",2)1",-%"..")#1/%#("%#5",'")%/*"#2)%"8
,"'(%"#6",22,1".&)*")#0&))")#1"3"#'/%"*2,&"#?&-1,&>6")#(2*",#.&*%@#:22,#1"3"#%R5"#6",8
22,1".&)*")#3&>)#"'(%",#*"")#',&%&'/-%",-#?"%#.&>-%>"-@#]//,#1/%#",#B29%")#A2,1")#*"?//4%#
&-#A".#19&1".&>4@#i2#3&>)#",#&)#EFFI#0&>)/#GF@FFF#6",1/'(%")#6,&>*"-5,24")C#25#&)#%2%//.#
GEn@FFF#-%,/B3/4")#1&"#1/%#>//,#622,#"")#,"'(%",#3&>)#0"(/)1".1@#!"#,"'(%",#?2"-%#19-#&)#G#
25#1"#GE#3/4")#1"#52.&%&"#")#("%#25")0//,#?&)&-%",&"#'2,,&*",")@#^"%#&-#9&%",//,1#)&"%#0"8
4")1#2B#(&",122,#-'(9.1&*")#2)0"-%,/B%#0."6")#2B#1/%#1"#52.&%&"#")#("%#25")0//,#?&)&-%",&"#
/.#1&"#%&>1#2)-'(9.1&*")#622,#1"#1/1",#(&".1")@#c".#?/4")#1"3"#//)%/..")#19&1".&>4#1/%#1"#
>9-%&%&Z."#A//,("&1-6&)1&)*#&)#("%#-%,/B,"'(%".&>4"#-R-%""?#4A"%-0//,#&-#")#1/%#("%#)&"%#2)8
,"1".&>4#.&>4%#2?#%"#6",2)1",-%"..")#1/%#",#(2)1",1")#2)-'(9.1&*"#09,*",-#>//,.&>4-#-%,/B#
4,&>*")@#Q??",-#/.-#1"#52.&%&"#")#("%#25")0//,#?&)&-%",&"#B29%")#49))")#?/4")C#1/)#49)8
)")#,"'(%",-#1/%#224@#

Y.&).-'.4""14!""!#$"%&'Z4..148.,.$#'4),2)//01+/,.$%.1'"+.

^"%#0"./)*#6/)#32W)#"BB&'&Z)%#")#"BB"'%&"B#?2*".&>4#-%,/B,"'(%".&>4#-R-%""?#4/)#?2"&.&>4#
A2,1")#2)1",-'(/%@#L)1",-%//)1"#'&>B",-#*"6")#"")#&)1,94#6/)#1"#6",(291&)*#%9--")#("%#
*"5.""*1#//)%/.#?&-1,&>6")#")#1"#'/5/'&%"&%#6/)#("%#-%,/B,"'(%".&>4#-R-%""?#2?#(&",%"*")#
25#%"#%,"1")@#

  !&

=&#D+#B,--+0c#&TT=C#Y%
=!#D+#B,--+0c#&TT=C#">%
="#D+#B,--+0c#&TT=C#$$%



'()7(*#6,4-0,;5+)#&TTY <c>#6*)%
'()7(*#.+0+.,470++0-+#6,4-0,;5+) $c&#6*)%#
G :((05()#J+-0+,.,).+)#+)#6,4-0,;5+)#7+.+)#8+7#*+5+) !?%TTT
'()7(*#,).+4I80+5+)#470(U1(2+) &!$%TTT
'()7(*#(U.+8()-+*-+#470(U1(2+) &<T%TTT
G (()7(*#-(.5((0-,).+) $""%TTT
G (()7(*#(U-/+),).+) $$<%TTT

! (()7(*#70()4(I7,+4 <>%TTT
! (()7(*#4+N/7 !"%TTT
! (()7(*#5/+.,). $&%TTT
! (()7(*#/5+0,. >%TTT

'()7(*#470(U1(2+)#5//0#0+I87+0 $&<%TTT
G (()7(*#4I8H*-,.5+02*(0,). $$!%TTT
G (()7(*#50,;4N0((2#/U#/)74*(.#0+I8745+05/*.,). $T%TTT

!"#/.*"?")"#?&-1,&>B'&>B",-#./%")#"")#2)%(9%-")1#0"".1#3&")#6/)#("%#25.2--&)*-5",'")%/*"@#
!"#6",-'(&..")#%9--")#?&-1,&>B%R5")#3&>)#"'(%",#*,22%@#7&>#",)-%&*"#?&-1,&>6")#&-#("%#25.2-8
-&)*-5",'")%/*"#0&>622,0"".1#6"".#(2*",#1/)#*"?&11".1@#

i2#*".1%#622,#?22,1")#("%#62.*")1"a
• :/)#1"#JhI#?22,1")#1&"#3&>)#*"5.""*1#&)#1"#>/,")#GIIo#")#EFFE8EFF`C#3&>)#",#622,#nGn#

1/1",-#6",22,1"".1@##!/%#A&.#3"**")#1/%#oGq#6/)#1"#?22,1")#&)#1"3"#>/,")#&-#25*"8
(".1",1C#",6/)#9&%*//)1"#1/%#",#*"")#-5,/4"#&-#6/)#>9-%&%&Z."#1A/.&)*")@!"#]"%#)/?"#
?22,1")#&)#1"#',&?&)"."#-B"",#0.&>4")#26",&*")-#?2"&.&>4#25.2-0//,@

• :22,#1"3"#nGn#?22,1")#3&>)#nEo#6",1/'(%")#6",62.*1@#$."'(%-#GG#4"",#A/-#-5,/4"#6/)#
6,&>-5,//4#2B#2)%-./*#6/)#,"'(%-6",62.*&)*#MGCJhqN@#:/)#1"#nGJ#-'(9.1&*#0"62)1")#
6",1/'(%")#3&>)#",#"'(%",#En#1&"#622,#&"%-#/)1",-#1/)#?22,1#2B#1221-./*#3&>)#6",22,8
1"".1@#<&%"&)1".&>4#3&>)#",#1//,2?#hIG#1/1",-#6",22,1"".1#622,#?22,1#MH`HN#")#12218
-./*#ME`oN@!#

7&>32)1",#,"."6/)%#622,#1"#1&-'9--&"#26",#1"#)2213//4#%2%#6",1",*//)1"#5,2B"--&2)/.&-"8
,&)*#&-#1"#'2)-%/%",&)*#1/%#!.4/%&<2!($""+48094;))$!4(""#4)1,$)82.;"'0/%&40/>#VQ)#GIIo#")#
EFFH#&-#%"6")-#0&>*"(291")#25#A".4"#1/%9?#&"?/)1#6",1/'(%#&-#*"A2,1")@#:/)#HGh#M6/)#
1"#&)#%2%//.#HIJ#6",1/'(%")#&)#1&"#>/,")N#6",1/'(%")#&-#32A".#1"#5.""*1/%9?#6/)#1"#?22,1#
/.-#1"#V1/%9?#6",1/'(%W#0"4")1a

• Q)#1"#(".B%#MGhIN#6/)#1"#*"6/..")#3&>)#1"3"#%A""#1/%/#*".&>4@#!/%#A&.#3"**")#1/%#1"#1/1",#
)2*#25#1"#1/*#6/)#1"#?22,1#3".B#0"4")1#&-@#

• Q)#)2*#"")-#"")#4A/,%#MJhN#6/)#1"#*"6/..")#&-#1"#V1/%9?#6",1/'(%W#42,%",#1/)#G#A""4#
)/#1"#5.""*1/%9?@

• Hh#1/1",-#A",1")#*"62)1")#%9--")#G#A""4#")#G#?//)1#)/#1"#5.""*1/%9?@#
• HJ#%9--")#G#?//)1#")#G#>//,#)/#1"#5.""*1/%9?#")#
• J#1/1",-#5/-#)/#?"",#1/)#G#>//,@W!$

!!

=>#]6,7#+)#Q,+H:J++07(c#&TT?C#!Y%
=<#]6,7#+)#Q,+H:J++07(c#&TT?C#"T%
=?#]6,7#+)#Q,+H:J++07(c#&TT?C#!Y%

_';A*0%+@<*&*#%/%#

@)#-+#6+-,(#5+04I8,;)+)#0+.+*6(7,.#J+0,I87+)#:((0H,7#.+I/)47(7++0-#2()#:/0-+)#-(7#
8+7#,)7+**+I7#5()#-+#6++47+#I0,6,)+*+)#*((.#,4%##@)#&TT<#5+04I8++)#J,;5//0J++*-#++)#
J+0,I87#,)#-+#6+-,(#-(7#-+#N/*,7,+#,)#-+#'6+0,2(()4+#47((7#W(*,U/0),Z#&>T#5(*4+#J,*;+7G
7+)#5()#$#6,*;(0-#-/**(0#,)#J+4*(.#8(-#.+)/6+)%#L+7#),+H:4J+0,I87#6+*-7#-(7#-+#(.+)G
7+)#/N#-+#J,*;+77+)#47H,77+)#7/+)#1+#++)#(NN(07+6+)7#,)#9/4#').+*+4#-//01/I87+)#,)#8+7#
2(-+0#5()#++)#/)-+01/+2#)((0#++)#6()#-,+#.+*-#8+7#*()-#,)#1/H#8+JJ+)#.+46/22+*-%#
3N#-+#J,*;+77+)#:(0+)#5*+22+)#(().+J0(I87#/6#-+#,)-0H2#7+#:+22+)#-(7#1+#/H-#:(0+)%#
A,*;+77+)#5()#$#6,*;(0-#-/**(0#8+JJ+)#+I87+0#)//,7#J+47(()%#M/*.+)4#dH47,7,+#5()#-+#
47((7#W(*,U/0),Z#2/6+)#-+1+#47HN,-+#N0(27,;2+)#47++-4#5(2+0#5//0%==#3/2#,)#:+7+)G
4I8(NN+*,;2#/)-+01/+2#,4#/5+0,.+)4#++)#0+*(7,+#.+5/)-+)#7H44+)#8+7#/N*+,-,).4),5+(H#
+)#I0,6,)++*#.+-0(.%#h/#J*,;27#-(7#6+)4+)#6+7#.++)#/U#++)#*(.+#/N*+,-,).#)((0#5+08/HG
-,).#5(2+0#I0,6,)++*#.+-0(.#5+07/)+)#-()#6+)4+)#++)#.+6,--+*-#/U#8/.+0#
/N*+,-,).4),5+(H%=Y

G"7"#=(S'(C5)(#,J#*(#3(-*(-+%%&*(#J-,S(22),&%')2(-)&+#3%&#*(#,J2J,-)&+#(&#3(-3,'+)&++

!"#*")2"?1"#3/4")#/.-#1"#$'(&"1/??",#5/,4?22,1C#1"#K9%%")-"#?22,13//4#")#1"#3/4")#
%"*")#Q)/#K2-%#")#e9'&/#1"#7",4#("00")#1"#590.&"4"C#52.&%&"4"#")#5,2B"--&2)"."#1&-'9--&"#
*"62"1#26",#("%#622,42?")#6/)#>9-%&%&Z."#1A/.&)*")@#!"#*"1/'(%"#25.2--&)*#&-#%".4")-#
6",1",*//)1"#5,2B"--&2)/.&-",&)*#6/)#1"#25-52,&)*#")#6",62.*&)*#?"%#/.-#12".#1&%#-22,%#
B29%")#%"#622,42?")@#

W.4%);;0//0.45)/'&<;</

!"#'2??&--&"#K2-%(9?9-#-5"".%#&)#1&%#0"."&1-5,2'"-#"")#25#("%#"",-%"#*"3&'(%#',9'&/."#,2.@#
i&>#1""1#&)#EFFh#&??",-#2)1",32"4#)//,#1"#$'(&"1/??",#5/,4?22,1@#^//,#"&)1'2)'.9-&"#
A/-#1/%#",#)/#1"#M6/.-"N#0"4")%")&-#6/)#g""-#7@#"")#%9))".6&-&"#2)%-%2)1C#A//,122,#V/..",8
."&#B29%")C#1&"#-2?-#224#/.#&)#"")#"",1","#B/-"#A/,")#*"?//4%C#A",1")#6",-%",4%W')#")#g""-#
7@#1//,122,#2)%","'(%#A",1#6",22,1"".1@#^"%#2)%0,/4#62.*")-#1"#'2??&--&"#0&>#32A".#1"#
?")-")#1&"#1&,"'%#0"%,244")#A/,")#0&>#("%#2)1",32"4C#/.-#0&>#1"#?")-")#1&"#25#")&*"#/B8
-%/)1#-%2)1")C#32/.-#1"#42,5-."&1&)*#6/)#1"#,"*&252.&%&"#;2%%",1/?8;&>)?2)1#")#1"#."&8
1&)*#6/)#("%#;2%%",1/?-"#/,,2)1&--"?")%-5/,4"%C#//)#"")#4,&%&-'("#0.&4#")#%"*")-5,//4'!@

!"#'2??&--&"#K2-%(9?9-#(""B%#1//,25#"")#*,22%#//)%/.#//)0"6".&)*")#*"B2,?9."",1@#!"8
3"#//)0"6".&)*")#("00")#"'(%",#)&"%#/.."?//.#0"%,"44&)*#25#("%#622,42?")#6/)#"")#%9)8
)".6&-&"C#(2"A".#1/%#A".#/.-#5,&?/&,"#22,3//4#6/)#1"#>9-%&%&Z."#1A/.&)*#A",1#0"-%"?5".1@#
$%",4",#)2*C#1"#//)0"6".&)*")#("00")#3".B-#)&"%#/.."?//.#1&,"'%#0"%,"44&)*#25#("%#622,8
42?")#6/)#2)%","'(%"#6",22,1".&)*")@#!"#1&,"'%"#22,3//4#622,#1"3"#V0,"1"#0.&4W#.&*%#&)#1"#

  !"

88 877NCff:::%),+H:4%)*f$Y<&&&fM(*4+pJ,*;+77+)p5()p$p6,*;(0-p-/**(0p.+5/)-+)%
=Y#L+00)47+,)#+)#[H00(Sc#$YY"%#
YT#K/478H6H4c#&TT>C#$<?%
Y$#K/478H6H4c#&TT>C#$<?%



2)1",32"4-251,/'(%#1&"#1"#'2??&--&"#K2-%(9?9-#4,""*#6/)#("%#+2.."*"#6/)#5,2'9,"9,-8
*")",//.@#^"%#12".#.9&11"#/.-#62.*%a#V.",&)*#k%"#%,"44")#%",#6",(2*&)*#6/)#1"#4A/.&%"&%#6/)#
1"#25-52,&)*#")#6",62.*&)*@W'"#!"#'2??&--&"#K2-%(9?9-#?2"-%#1//,%2"#2)1",32"4")#V2B#
-%""1-#&-#*"(/)1".1#26","")42?-%&*#1"#,$)-.//0)1.2.#r'9,-&6",&)*#122,#/9%"9,-s#?//%-%/8
6")#1&"#0&>#1&%#-22,%#6/)#",)-%&*"#3/4")#&)#("%#-%,/B5,2'"-#?2"%")#A2,1")#//)*"."*1@W$%

W.48.2.0!/2)+0%"Z4,$)-.//0)1.2.$40/48.'.$

!"3"#0,"1"#0.&4C#1&"#224#*"B,/?"1#329#49))")#A2,1")#/.-#"")#*"0,"4#//)#B2'9-C#&-#3&'(%8
0//,#&)#("%#*"("."#0"."&1-5,2'"-#%",#6",0"%",&)*#6/)#1"#25-52,&)*#")#6",62.*&)*@#^"%#0"8
."&1-5,2'"-#1/%#B2,?"".#&)#,"/'%&"#25#1"#//)0"6".&)*")#6/)#1"#'2??&--&"#K2-%(9?9-#-%/,%8
%"#*&)*#)&"%#-"'#M?"",N#2?#("%#622,42?")#6/)#%9))".6&-&"C#?//,#2?#1"#,"/.&-/%&"#6/)#"")#
?"",#,$)-.//0)1..2#-%,/B,"'(%".&>4#-R-%""?@#

!"#*"(/)%"",1"#.2*&'/#.&>4%#1"#62.*")1"a
• "")#5,2B"--&2)"".#B9)'%&2)",")1#-%,/B,"'(%".&>4#-R-%""?#6",22,1"".%#-."'(%-#-'(9.1&*")
• ",#&-#"")#2)-'(9.1&*"#6",22,1"".1
• 19-#B9)'%&2)"",1"#("%#-%,/B,"'(%".&>4#-R-%""?#)&"%#5,2B"--&2)"".@#

!"3"#.2*&'/#329#6",4./,")#A//,2?#1"#?&)&-%",#6/)#l9-%&%&"#//)#("%#25")0//,#?&)&-%",&"C#1"#
52.&%&"#")#("%#="1",./)1-#B2,")-&-'(#&)-%&%99%#1"#251,/'(%#*/B#2?#"22.#//)0"6".&)*")#6/)#
1"#'2??&--&"#K2-%(9?9-#9&%#%"#A",4")#&)#"")#5,2*,/??/#V:",-%",4&)*#L5-52,&)*#")#:",8
62.*&)*W#MK:L":N@#!9-#224#1"#//)0"6".&)*")#1&"#0"%,"44&)*#(/11")#25#*"'2)-%/%"",1"#
V5,2B"--&2)"."#%"42,%42?&)*")W#1&"#(22*-%")-#&)1&,"'%#%"#?/4")#(/11")#?"%#1"#>9-%&%&Z."#
1A/.&)*#&)#1"#$'(&"1/??",#5/,4?22,1@#!")4#(&",0&>#0&>622,0"".1#//)#1"#//)0"6".&)*")#
6/)#1"#'2??&--&"#K2-%(9?9-#2?#."1")#6/)#("%#25")0//,#?&)&-%",&"#,"'(",'("25."&1&)*")#
%"#./%")#62.*")C#-%,")*","#,"*".-#%"#B2,?9.",")#622,#*"%9&*")81"-49)1&*")#")#1"#6"."#//)8
0"6".&)*")#25#("%#*"0&"1#6/)#("%#%"'()&-'(#2)1",32"4@#="%#/.-#0&>#1"#251,/'(%B2,?9.",&)*#
6/)#("%#+2.."*"#6/)#K,2'9,"9,-8*")",//.#,&'(%&)*#K2-%(9?9-#.&>4%#224#0&>#1"#?&)&-%",#1"#
26",%9&*&)*#%"#-5".")#1/%#"")#5,2B"--&2)"".#B9)'%&2)",")1#-%,/B,"'(%".&>4#-R-%""?#2)%"8
,"'(%"#6",22,1".&)*")#4/)#9&%-.9&%")@#

!"3"#V.2*&'/W#&-#2?#%A""#,"1")#5,20."?/%&-'(a#
• Y")#"",-%"#&-#1"3"#V.2*&'/W#)&"%#'2,,"'%a#"")#5,2B"--&2)"".#B9)'%&2)",")1#-%,/B,"'(%".&>4#

-R-%""?#4/)#A".#1"*".&>4#2)-'(9.1&*")#6",22,1".")@#]")-")C#")#19-#224#5,2B"--&2)/.-C#
?/4")#)9#"")?//.#B29%")@#

• Y")#%A""1"#'9.%&6"",%#1"3"#V.2*&'/W#"")#2)4,&%&-'("#(291&)*#%")#253&'(%"#6/)#1"#"BB"'8
%&6&%"&%#")#"BB&'&Z)%&"#6/)#1"#5,2B"--&2)"."#25.2--&)*")#1&"#&)#("%#0"."&1-5,2'"-#3&>)#
2)%A&44".1@#

7&>#"")#)/1","#0"-'(29A&)*#6/.%#25#1/%#1"#'2??&--&"#K2-%(9?9-#("."?//.#)&"%#("%#0"*&)#
A/-#6/)#"")#A"3").&>4"#6",/)1",&)*#&)#1"#25-52,&)*#")#1"#6",62.*&)*C#?//,#/.."")#?//,#
"")#622,%3"%%&)*#")#6",-)"..&)*#6/)#"")#/.#6"".#./)*",#.25")1"#5,2B"--&2)/.&-",&)*-%,")1@#

!>

Y&#K/478H6H4c#&TT>C#=%
Y!#K/478H6H4c#&TT>C#=%

^"%#V5,20.""?W#M1"#>9-%&%&Z."#1A/.&)*#&)#1"#$'(&"1/??",5/,4?22,1N#A",1#-&?5".A"*#
)"",*"3"%#/.-#"")#,"'(%6//,1&*&)*#622,#("%#0"-%"1")#6/)#?"",#")",*&"#//)#"")#/.#0"-%//)8
1"#V25.2--&)*W#M1"#5,2B"--&2)/.&-",&)*#6/)#1"#25-52,&)*#")#6",62.*&)*N@#^"%#2)1",-%//)1"#
'&%//%#9&%#K:L"L#&..9-%,"",%#B,//&#1"3"#VB,/?"Wa

8<9?%((*9#"/*(%<*#$+9A(A9<*#$+%#+)%<)9/$*#$+"/+*#$%E%'+)99<+89(':;&;(

!R+3)1&STTT>&-#%&7//0&6//0+3&)#&R,-+#)/==#0&B/08=''0)&1(##$)#>&*+73&.+33#3&)#&'04/3+@
1/%+#1&5/3&('$+%+#>&?(#3.//0&N+3+1%#0+#&#3&OUF&0##)1&5#$#&'3%6+88#$+34#3&'(&-#%&5$/8&5/3&
(0'9#11+'3/$+1#0+34&+3&4/34&4#*#%>&5##$/$&5/1%4#$#4)&+3&0+,-%$+73#3&#3&(0',#)20#1:&V#%&+1&+3&
-#%&.#$/34&5/3&)#&86/$+%#+%&5/3&)#&'(1('0+34&#3&5#05'$4+34&)#&//3.#5#$+34#3&2+%&-#%&
#5/$2/%+#'3)#0*'#8&+3&)#&R,-+#)/==#0&(/08=''0)&*'&5##$&='4#$+78&+3&1/=#3-/34&=#%&
$'(#3)#&'3%6+88#$+34#3&%#&.#*+#3:E\S

:22,#1"#*2"1"#2,1"C#A/))"",#(&",026")#*"-5,24")#A2,1%#26",#5,2B"--&2)/.&-",&)*#1/)#
A2,1%#",#*"12".1#25#?"",#'/5/'&%"&%#")j2B#?"",#6",B&>)1"#A",45,2'"19,"-@#

W.4.01!.("2<"'0.4("14567.6Z4,$)-.//0)1"20/.$01+4"2/4;""'/'"-

Q)#EFGF#&-#("%#5,2*,/??/#:",-%",4&)*#L5-52,&)*#")#:",62.*&)*#/B*",2)1@#!/%#62.*")-#1"#
0"%,244")#2,*/)&-/%&"-#25")0//,#?&)&-%",&"'$C#1"#52.&%&"'%#")#("%#="1",./)1-#b2,")-&-'(#
Q)-%&%99%'&#V("".#6"".#")#)9%%&*#A",4W#&-#6",3"%'+C#?/*#*"3&")#1"#0,"1"#&)-%""4#*"")#6",0/8
3&)*#A"44")@#]")#.&>4%#",#622,/.#%,2%-#25#1/%#("%#5,2*,/??/#9&%"&)1".&>4#(2)1",1")#/'%&"-#
%",#6",(2*&)*#6/)#1"#5,2B"--&2)/.&%"&%#(""B%#*"B2,?9."",1#")#*"d?5."?")%"",1@#

Q)#1"#"6/.9/%&"#A2,1%#"")#4,&%&-'("#,"B."'%&"#25#1"#6",(291&)*#%9--")#42-%")$$#")#0/%")#
*"?&-%@#i2A".#&)(291".&>4#)//,#("%#B")2?"")#%9))".6&-&"#")#("%#6",?2*")#6/)#("%#-%,/B8
,"'(%".&>4#-R-%""?#2?#1/%#%"#622,42?")#/.-#)//,#1"#"BB"'%&6&%"&%#")#"BB&'&Z)%&"#6/)#1"#*"8
)2?")#?//%,"*".")@#g,&%&-'("#6,/*")#3&>)#0&>622,0"".1a
• ^2"6"".#?/)9,")#A2,1")#",#0&>622,0"".1#122,#1"#)&"9A"C#6",5.&'(%"#25."&1&)*")#9&%#

("%#5,&?/&,"#5,2'"-#6/)#("%#-%,/B,"'(%".&>4"#-R-%""?#2)%%,244")\#
• ^2"6"".#?/)9,")#42-%#("%#-R-%""?#6/)#1"#)&"9A"#?//%,"*".#%"*")-5,//4\#^2"6"".#

?&-1,&>6")#(/11")#?"%#0"(9.5#6/)#1"3"#?/)9,")#49))")#A2,1")#2)1",32'(%\
• c/%#&-#("%#*"?&11".1"#//)%/.#0"-%"1"#?/)9,")#&)#("%#-%,/B,"'(%".&>4#-R-%""?#5",#4/5&8

%//.#1".&'%#622,#1"#&)62",&)*#6/)#("%#5,2*,/??/#")#A/%#&-#("%#*"?&11".1"#)/#1"#&)62"8
,&)*\##

  !<

Y"#KM3+Mc#&TT>C#?%
Y>#R,)-0(NN/07(.+#3[#M+047+02,).#/N4N/0,).#+)#5+05/*.,).c#&T$T%
Y<#R,)-0(NN/07(.+#KM3c#9()-+*,;2#N0/.0(66(#5+047+02,).#/N4N/0,).c#&T$T%
Y?#R,)-0(NN/07(.+#KM3Mc#-++*#Q^@c#&T$T%
Y=#'()J,+-,).4J0,+U#(()#6,),47+0#5()#dH47,7,+#c#R,)-0(NN/07(.+#M+047+02,).#/N4N/0,).#+)#5+05/*.,).c#2+)6+02#
K(FfAe]f*"YT=%
YY#L+7#KM3#6/I87#,)#-+#N+0,/-+#&TT<#a#&TTY#b#&&$#6*)%##2/47+)#O7/7((*J+.0/7,).#KM3+MC#b#!?<#6*)%P%



!"#-'(&>).2*&'/#V5,2B"--&2)".",#&-#0"%",W#MA//,?""#5,2B"--&2)/.&%"&%#25"")-#"")#?//%-%/B#&-#
622,#A//,1"#6/)#"")#1&")-%N#&-#)&"%#9)&"4#622,#("%#12?"&)#6/)#1"#25-52,&)*#")#6",62.8
*&)*@#!"#/9%2)2?"#1,/)*#6/)#5,2B"--&2)/.-#0&))")#/.."#12?"&)")#)//,#?"",#5,2B"--&2)/.&8
%"&%#32)1",#,"B."'%&"#A/%#1&%#0"%"4")%#622,#"BB"'%&6&%"&%#")#"BB&'&")'R#A2,1%#122,#+,&-&-./0#
0"%&%".1#/.-#1"#Vc"%#6/)#1"#A2"4",")1"#5,2B"--&"W@!))#

G"G"#=(S'(C5)(#,J#6(5#S(&,4((&#5B&&('3)2)(#)&#-('%5)(#5,5#*(#4%%5-(+('(&#B)5#6(5#FI1

Q)#1"3"#5/,/*,//B#*"6")#A&>#2)3"#,"B."'%&"#25#("%#B")2?"")#%9))".6&-&"#")#1"#A&>3"#A//,25#
("%#K:L#1&%#5,20"",%#%"*")#%"#*//)@

]"'40/4'<11.2(0/0.>

:22,#1"#52.&%&"#-%//%#%9))".6&-&"#622,#V("%#6",.&"-#6/)#26",3&'(%#26",#&)B2,?/%&"W!)!#?"%#/.-#
*"62.*#1/%#3&>#2)62.12")1"#V&)#-%//%#&-#2?#3&'(#&)#1"#0,""1%"#%"#0.&>6")#2,&Z)%",")#25#&)8
B2,?/%&"#")#25#1"#2?*"6&)*#")#1//,?""#25#1"#6",-'(&..")1"#2)1",32"4-,&'(%&)*")@W!)"#
!"3"#1"B&)&%&"#&-#"'(%",#6,&>#/.*"?"")#6/)#//,1#")#0&"1%#1//,122,#?2*".&>4("1")#2?#?//%8
,"*".")#%"#,"'(%6//,1&*")#1&"#B"&%".&>4#*"3&")#A"&)&*#%"#?/4")#("00")#?"%#("%#622,42?")#
6/)#>9-%&%&Z."#1A/.&)*")#/.-#*"62.*#6/)#%9))".6&-&"@#

=/9A4"9,&*",#*"B2,?9."",1#-%//%#%9))".6&-&"#&)#("%#-%,/B,"'(%".&>4#-R-%""?#622,#("%#V'2)8
-&-%")%#%2"A",4")#)//,#1"#6",22,1".&)*#6/)#6",1/'(%")W@!)##!"3"#2?-'(,&>6&)*#(""B%#/.-#
*,22%#622,1"".#1/%#A2,1%#622,42?")#1/%#%9))".6&-&"#/#5,&2,&#/.-#"")#)"*/%&"B#6",-'(&>)-".#
A2,1%#)"",*"3"%@#Y9))".6&-&"#&-#"")#6",)/9A&)*#6/)#("%#5",-5"'%&"B#")#',"Z",%#B2'9-@#LB#
1&%#A")-".&>4#&-#(/)*%#/B#6/)#1"#,"1")")#1&"#",#3&>)#2?#%"#B2'9--")C#2B%"A".C#2B#9&%#B"&%")#2B#
2?-%/)1&*("1")#&)1",1//1#"")#$.!.209##6",?2"1")#622,%6.2"&%#1/%#1"#5",-22)#25#A&"#*"8
B2'9-%#A2,1%#-'(9.1#(""B%#//)#"")#-%,/B0//,#B"&%@!)*#Y9))".6&-&"#A2,1%#5/-#"")#5,20.""?#
/.-#1"#/)1","#5./9-&0"."#6",1/'(%"#*"")#//)1/'(%#4,&>*%#2B#/.-#",#/.."")#?//,#0"6"-%&*")1#
0"A&>-#A2,1%#*"32'(%#")#*"")#2)%./-%")1#0"A&>-C#2BC#32/.-#&)#1"#$'(&"1/??",#5/,4?22,1C#
2)%./-%")1#0"A&>-?/%",&//.#A2,1%#A"**"./%")@#i2./)*#9&%#1"#%9))".#*"-%/5%#4/)#A2,1")C#&-#
",#*"")#5,20.""?@#7"%",#329#("%#1//,2?#3&>)#2?#"")#/1>"'%&"B#%2"#%"#62"*")C#32/.-a#V20-"-8
-&"BW#2B#V&??9)&-",")1W!)$@#L?A&.."#6/)#1"#.""-0//,("&1#./%")#A"#1"3"#/1>"'%&"6")#&)#1&%#
2)1",32"4#6",1",#/'(%",A"*")C#?&%-#?//,#19&1".&>4#&-#1/%#%9))".6&-&"#)&"%#5",#1"B&)&%&"#
"")#)"*/%&"B#6",-'(&>)-".#&-@#
7)$*"#.14("14'<11.2(0/0.

^"%#5,&?/&,"#/'(%",.&**")1"#?"'(/)&-?"#6/)#%9))".6&-&"#&-#1"#?")-".&>4"#)"&*&)*#2?#
"",-%#)//,#0"6"-%&*")1"#&)B2,?/%&"#%"#32"4")#")#5/-#1//,)/#2B#&)#("%#*"("".#)&"%#)//,#2)%8

!?

$TT#L+*4*//7c#&T$&%#
$T$#D+1+#-+U,),7,+#,4#5()#9+77S#'(074c#+)#/)-+0#6++0#/5+0.+)/6+)#-//0#[((07+)#A/**+#,)#`EH))+*5,4,+#(*4#
J+-0,;U40,4,I/V%
$T&#R,)-0(NN/07(.+#KM3c#&T$TC#!$%
$T!#B(44,)c#&TT?C#=Y%
$T"#'07,2+*#&?#*,-#$#q+7J/+2#5()#470(U5/0-+0,).%
$T>#E/)#D+024+)#O&T$TP#4N0++27#5()#,66H),4+0,).#(*4#`),+7#:++0*+.J((0VC#?&G!%

4,/'(%")1"#&)B2,?/%&"@#!&%#6",-'(&>)-".#A2,1%#224#A".#1"#'2)B&,?/%&"0&/-#*")2"?1@#;/--&)#
1"B&)&"",%#1"#'2)B&,?/%&"0&/-#/.-#V("%#%"#5/-#")#622,/.#%"#2)5/-#*".&>4#5,20",")#%"#
4,&>*")@W!)% #T,#3&>)#?"",1","#5-R'(2.2*&-'("#6",-'(&>)-".")#0")2"?1#&)#1"#.&%",/%99,#1&"#
*","./%"",1#3&>)#//)#1"#'2)B&,?/%&"0&/-#2B#1"3"#12")#6",-%",4")a!)&

• 5$0;"%:4.--.%'Z#?"%#("%#,$0;"%:4.--.%'#A2,1%#0"12".1#1/%#&)B2,?/%&"#1&"#/.-#"",-%"#
A2,1%#//)*"021")C#1"#?""-%"#A//,1"#4,&>*%#&)#1"#0"-.9&%62,?&)*@#f.."-#A/%#./%",#
A2,1%#*"3&")#2B#*"(22,1C#A""*%#?&)1",@#

• ^.2.%'0.-4*).#.1Z#"")#0"4")1#5-R'(2.2*&-'(#6",-'(&>)-".#&-#1/%#?")-")#1&"#1&)*")#3&")#
1&"#3"#*,//*#A&..")#3&")#2B#6",A/'(%")#%"#*//)#3&")@#]")-")#("00")#1//,0&>#1"#)"&*&)*#
2?#25#32"4#%"#*//)#)//,#1"#&)B2,?/%&"#1&"#-%,224%#?"%#,""1-#0"-%//)1"#26",%9&*&)*")#
")#?&)1",#25")#%"#-%//)#622,#&)B2,?/%&"#1&"#1//,?""#-%,&>1&*#&-@#!//,#42?%#0&>#1/%#&)#
("%#0"-.9&%62,?&)*-5,2'"-#0"6"-%&*")1"#26",#("%#/.*"?"")#&)B2,?/%&"#3A//,1",#
A""*%#1/)#2)%4,/'(%")1"#&)B2,?/%&"@#

• J"1!"%&'/(.$1"<B01+a#"")#B2'9-#25#0"5//.1"#&)B2,?/%&"#."&1%#%2%#6",-?/..&)*#6/)#1"#
/%%")%&"#%2%#1/%#0"5",4%"#*"0&"1@#T,#%,""1%#"")#-"."'%&"6"C#%&>1".&>4"#0.&)1("&1#25C#321/%#
2)3"#//)1/'(%#9&%*//%#)//,#A/%#A&>#("%#0"./)*,&>4-%"#6&)1")#")#/)1","#&)B2,?/%&"#)&"%#
?"",#A//,)"?")@#

• N$<'&480"/Z#A/))"",#?")-")#6/)#0,24>"-#&)B2,?/%&"#"")?//.#"")#'2(",")%#0"".1#("08
0")#*"62,?1C#6&)1")#3&>#("%#?2"&.&>4#2?#6/)#1&%#0"".1#/B-'("&1#%"#)"?")@#Q)#1"#.&%",/8
%99,#A2,1%#224#A".#26",#8.20.-4,.$/.(.$"1%.#*"-5,24")a#?")-")#62.(/,1")#&)#("%#0"".1#
1/%#3&>#("00")C#3".B-#A/))"",#(&",622,#*"")#20>"'%&"B#0"A&>-#0"-'(&40//,#&-@#

• K$).,/!.1#.1a#1&%#6",-'(&>)-".#%,""1%#?2*".&>4#25#&)#-&%9/%&"-#A//,#"")#-%",4"#."&1",#
?"%#"")#*,2"5#&)#/B32)1",&)*#"")#19&1".&>4"#251,/'(%#?2"%#9&%62",")@#Q)#1",*".&>4"#
-&%9/%&"-#&-#",#)/9A".&>4-#-5,/4"#6/)#4,&%&-'(#*"1,/*#)//,#".4//,#2B#)//,#1"#0"-.9&%")#
1&"#&)#%"/?6",0/)1#*")2?")#A2,1")@#:22,#326",#("%#0"-.9&%62,?&)*-5,2'"-#)2*#)&"%#
0"d)6.2"1#&-#122,#1"#'2)B&,?/%&"0&/-C#A2,1%#",#/.-#*"62.*#6/)#*,2"5-1")4")#224#)2*#
"")-#)&"%#122,#("")#*"5,&4%@#!/%#329#1"#."&1",#("%#*"62".#49))")#*"6")#1/%#3&>)#&1""Z)#
"X%,/#0"6"-%&*1#A2,1")a#?")#(/1#&)#49))")#*,&>5")C#?//,#?")#(""B%#("%#)&"%#*"1//)@#
!9-#3/.#("%#A".#A//,#3&>)@#

=&"%#/.."")#"")#-%",4"#."&1",#2B#/B32)1",&)*#6/)#1"#09&%")A",".1#3&>)#0"5/.")1#622,#("%#
2)%-%//)#6/)#*,2"5-1")4")C#?//,#224#'2)%"X%9"."#B/'%2,")#32/.-#%&>1-1,94#")#52.&%&"4"#")#
?//%-'(/55".&>4"#1,94#49))")#1&%#6",-'(&>)-".#12")#./%")#25%,"1")@#c/))"",#%"/?-#2)8
1",#1"3"#2?-%/)1&*("1")#?2"%")#A",4")C#3/.#1"#)"&*&)*#6/)#&)1&6&19"."#%"/?."1")#*,28
%",#3&>)#2?#4,&%&"4#)//,#/)1",")#")#1"#*")2?")#0"-.&--&)*")#/'(%",A"*"#%"#./%")#2?1/%#
1&%#("%#0"-.9&%62,?&)*-5,2'"-#")#1"#(/,?2)&"#0&))")#("%#%"/?#329#49))")#6",-%2,")@#^"%#
&-#622,#&)1&6&19"."#%"/?."1")#-2?-#./-%&*#2?#1"3"#6",/)%A22,1".&>4("&1#25#%"#5/44")#")#

  !=

$T<#B(44,)c#&TT?C#$&%#
$T?#M+0.+*,;2#B(44,)c#&TT?%#h,+#//2#W0/6J(.c#&TT<%#



3&'(#2)1",#1"3"#2?-%/)1&*("1")#9&%#%"#./%")#26",#1"#0"-.&--&)*")#1&"#&)#%"/?6",0/)1#*"8
)2?")#A2,1")@#

_.'4())$#);.14("14'<11.2(0/0.4

]")-")#A"*")C#32/.-#*"3"*1C#0"6"-%&*")1"#&)B2,?/%&"#3A//,1",#1/)#2)%4,/'(%")1"@#!&%#&-#
622,#"")#1"".#"")#2)0"A9-%C#&)-%&)'%?/%&*#5,2'"-@#]")-")#6&)1")#("%#0&>622,0"".1#?/48
4".&>4",#2?#&"%-#A".#%"#6&)1")#1/)#2?#&"%-#)&"%#%"#6&)1")#M-."'<$.=,)/0'0(.4.--.%'N@#!//,#4/)#
1"#?")-#)&"%-#//)#12")@#i2#3&%#(&>#2B#3&>#&)#".4//,@!)+#]")-")#("00")#224#/.."?//.C#3&>#("%#&)#
6",-'(&..")1"#?/%"C#1"#)"&*&)*#2?#%"#-)".#%2%#'2)'.9-&"-#%"#42?")@#^"%#?")-".&>4#&)-%&)'%#
32,*%#",#026")1&")#622,#1/%#?")-")#1&"#26",#"")#0"5//.1#-'")/,&2#1"!.1#.1#224#&)#1"#
>9&-%("&1#6/)#1/%#-'")/,&2#*//)#+.2)(.1@#:",62.*")-#)/1")4")#26",#"")#%"*")*"-%".1#-'"8
)/,&2C#6",?&)1",1#("%#*".22B#&)#1"#>9&-%("&1#6/)#("%#22,-5,2)4".&>4"#-'")/,&2#A".#&"%-C#
?//,#("B%#("%#*".22B#)&"%#62.."1&*#25@!)'#Y9))".6&-&"#&-#-&?5".A"*#%2%#25#3"4","#(22*%"#2)8
2)%422?0//,@#

]//,#)&"%#/.."#22,3/4")#6/)#%9))".6&-&"#0&))")#("%#-%,/B,"'(%".&>4"#-R-%""?#3&>)#2)0"A9-%#
")#)&"%#0"d)6.2"10//,@#T,#3&>)#?//%,"*".")#1&"#(".5")#622,42?")#1/%#"")#%9))".6&-&"#"")#
20-"--&"B#2B#&??9)&-",")1#4/,/4%",#4,&>*%#")#",#3&>)#?//%,"*".")#1&"#",622,#32,*")#1/%#1"#
'2)-"O9")%&"-#6/)#"")#1",*".&>4"#%9))".6&-&"#A2,1")#0"5",4%@#!"3"#?//%,"*".")#./%")#3&'(#
&)#%A""#'/%"*2,&"Z)#6/%%")@#

W.4)1!.$*).#/($""+4014&.'4/'$"-$.%&'.209#.4/:/'..;Z4"")#2?-%/)1&*("&1#0&))")#("%#-%,/B8
,"'(%".&>4"#-R-%""?#1&"#%9))".6&-&"#&)#1"#(/)1#A",4%#&-#0&>622,0"".1#1"#B2'9-#&)#("%#5,2'"-#
6/)#A//,("&1-6&)1&)*@#!&"#B2'9-#&-#)/?".&>4#'2)B&,?",")1#")#)&"%#2)%4,/'(%")1@#f.-#("%#
5,2'"-#6/)#A//,("&1-6&)1&)*#?"",#)/1,94#329#."**")#25#")",3&>1-#2)%./-%")1#0"A&>-?/8
%",&//.#")#/)1",3&>1-#("%#25-%"..")#6/)#(R52%("-"-#")#-'")/,&2W-#A//,2?#"")#0"5//.1"#
6",1/'(%"#("%#)&"%#*"1//)#4/)#("00")C#329#1/%#("%#6",?2*")#2?#%9))".6&-&"#%"#622,428
?")#6",-%",4")@#

N%Z#('*';'*9#"/*(%%<0%+@9#?*<&"'*%Q*"(+*#+0%+9#0%<E9%F()<""$

`jDk+#0+I87+0#8/+U7#),+7#7+#J+(0.H6+)7+0+)#:((0/6#-+#5+0-(I87+#+I87#),+7#/)4I8H*-,.#
2()#1,;)%#L,;#8/+U7#//2#.++)#(()-(I87#7+#J+47+-+)#(()#/)7*(47+)-+#J+:,;46,--+*+)%#L+7#
.((7#4*+I874#/6#-+#,)U/06(7,+#-,+#N*+,7#5//0#4I8H*-#5()#-+#5+0-(I87+%V$$T#

@)#8+7#q+7J/+2#5//0#470(U5/0-+0,).#O(07%#&?#*,-#$P#47((7#J,;5//0J++*-#-(7#,+6()-#2()#
(*4#5+0-(I87+#:/0-+)#(().+6+027#(*4#H,7#U+,7+)#/U#/647()-,.8+-+)#++)#0+-+*,;2#5+0G
6/+-+)#5//075*/+,7#-(7#-+#N+04//)#/N#:,+#.+U/IH47#:/0-7#4I8H*-#8++U7#(()#++)#470(UG
J((0#U+,7%#@)#(07%#!!=#47((7#`8+7#J+:,;4#-(7#-+#5+0-(I87+#8+7#7+*(47+.+*+.-+#U+,7#8++U7#

!Y

$T=#B(44,)c#&TT?%#
$TY#B(44,)c#&TT?C#>"%
$$T#B(44,)c#&TT?C#Y?%

J+.(()V#+)#),+7C#8+7#J+:,;4#-(7#-+#5+0-(I87+#8+7#8++U7#.+-(()#+)#8+7#J+:,;4#-(7#8,;#),+7#
),+7#.+-(()#2()#8+JJ+)%#

^'$.//4014.14.U'.$1.4!$<#4),4&.'4/'$"-$.%&'.209#.4/:/'..;Z4"")#/)1","#?2*".&>4("&1#&-#2?#
?"",#//)1/'(%#%"#0"-%"1")#//)#1"#,"*9.",&)*#6/)#")#("%#"BB"'%&"B#2?*//)#?"%#A",41,94#
")#S-%,"--@#<&%#52.&%&'2.2*&-'(#2)1",32"4#)//,#52.&%&"4"#0"-.9&%62,?&)*#&)#',&-&--&%9/%&"-#
0.&>4%#1/%#2)1",#1&%#-22,%#2?-%/)1&*("1")#1"#0"./)*,&>4"#0"-.&--&)*")#?""-%/.#122,#"")#
4."&)#*,2"5>"#6/)#6",%,29A".&)*")#A2,1%#*"?//4%@##!"#122,#1"#',&-&-#2)%-%/)"#%&>1-1,94#")#
-%,"--#6",(22*%#6",62.*")-#1"#4/)-#1/%#1"3"#4."&)"#*,2"5>"-#3&'(#6/-%4./?5")#V//)#("%#
"",-%"#("%#0"-%"#5./)#1/%#//)%,"44".&>4#.&>4%#32)1",#("%#4,&%&-'(#%"#122,1")4")W@111#<&%#"X8
5",&?")%"".#A"%")-'(/55".&>4#2)1",32"4#0.&>4%#1/%#-%,"--#")#1,94#&)1",1//1#1"#)/%99,.&>8
4"#'2)B&,?/%&"0&/-#6",-%",4%@112

T""'$.+.2.14014&.'45674014$.2"'0.4')'4'<11.2(0/0.

T")#0"-'(29A&)*#6/)#("%#K:L#."",%#1/%#1"#(&",026")#0"-'(,"6")#A"%")-'(/55".&>4"#&)8
3&'(%")#26",#("%#B")2?"")#%9))".6&-&"#)&"%#.&>4")#%"#3&>)#*"d)'2,52,"",1#&)#("%#K:L@#

T")#%A""1"#20-",6/%&"#&-#1/%#&)#("%#K:L#)&"%#2)1",4")1#A2,1%#1/%#("%#%2%#3"4","#(22*%"#
A")-".&>4#&-#1/%#&)#("%#-%,/B,"'(%".&>4"#-R-%""?#%9))".6&-&"-#49))")#2)%-%//)#")#A2,1")#
*"62.*1@#Y9))".6&-&"#&-#&)#"--")%&"#"")#)2,?//.#?")-".&>4#6",-'(&>)-".#1/%#(".5%#2?#2,1"#%"#
-'("55")#&)#1"#A".(//-%#2)"&)1&*"#(2"6"".("&1#",6/,&)*")#")#A//,)"?&)*")#1&"#?")-")#
'2)%&)9#("00")@#

L5#0/-&-#6/)#("%#622,*//)1"#&-#("%#62.*")-#2)-#1&-'9%/0".#2B#1"#&)#("%#K:L#*"B2,?9."",1"#
?//%,"*".")#"BB"'%&"B#3&>)#2?#"")#V&??9)&-",")1"W#%9))".6&-&"#%"#49))")#622,42?")@#7&>#
1"#?//%,"*".")#9&%#("%#K:L#49))")#62.*")-#2)-#1"#62.*")1"#4/)%%"4")&)*")#A2,1")#*"8
?//4%a##

• NK7=/'$<%'<<$Z#6/-%"#%"/?-/?")-%"..&)*C#"")#9&%0,"&1&)*#6/)#("%#%"/?#")#0"%",#0"8
-'(,"6")#,2..")#.&>4")#25#0/-&-#6/)#("%#622,*//)1"#*"")#1&,"'%"#,"./%&"#%"#("00")#?"%#
("%#6",-%",4")#6/)#("%#6",?2*")#6/)#"")#%"/?#2?#%9))".6&-&"#%"#49))")#622,42?")@#
c&.#"")#%"/?#/1"O9//%#2?#49))")#*//)#?"%#%9))".6&-&"C#1/)#?2"%#1"#-%,9'%99,#",25#
*",&'(%#3&>)#2?#("%#%"/?#326"".#?2*".&>4#%"#2)%./-%")#6/)#1,94#6/)#09&%")@#

• _:,)'&././4.14/%.1"$0)A/a#622,#("%#622,42?")#6/)#%9))".6&-&"#*//%#("%#)&"%#323"",#2?#
("%#$"1!);#25-%"..")#6/)#/.%",)/%&"6"#(R52%("-"-#")#-'")/,&2W-C#?//,#2?#("%#0"A9-%#
/1,"--",")#6/)#__)#2B#?"",1","#(R52%("-")#")#-'")/,&2W-#A//,0&>#A2,1%#9&%*"*//)#
1/%#"")#6",1/'(%"#("%#10.'#*"1//)#(""B%@#

• ]&)#2B#?"",#("%3".B1"#*".1%#622,#("%#*"6")#6/)#'.+.1/,$""#a#("%#&-#622,/.#6/)#0"./)*#
2?#)/#%"#*//)#2B#",#224#2)%4,/'(%")1#0"A&>-#&-#1/%#622,#"")#6",1/'(%"#5."&%@#!"#%"*")8

  "T

$$$#M+0J++2c#&TT?C#$$G&%
$$&#B(44,)c#&TT?C#>?G=%



-5,"4",#329#(&",25#49))")#%2"3&")@#T")#0,"1","#0")/1",&)*#6/)#%"*")-5,//4#M32/.-#
)9#&)#1"#5,/4%&>4#("%#*"6/.#.&>4%#%"#3&>)#0.&>4")-#2)3"#&)%",6&"A-N#(""B%#)&"%#6/)3".B-5,"8
4")1#0"%"4")&-#622,#("%#6",?2*")#6/)#"")#%"/?#2?#%9))".6&-&"#%"*")#%"#49))")#*//)@#

G"N"#?(&5%5)(3(#2%4(&3%55)&+#(&#%&%'R2(#

Q)#1&%#(22B1-%94#("00")#A"#*"'2)-%/%"",1#1/%a#
• ^_%#5,20.""?#6/)#1"#25-52,&)*#)2*#)&"%#-'(",5#122,*,2)1#&-@#^_%#5,20.""?#0"-%//%#

)/?".&>4#9&%#%A""#?2*".&>4"#5,20."?")C#"")#0"(2"B%"#//)#?"",#622,32,*#_)#"")#0"8
(2"B%"#//)#?"",#1//14,/'(%@#7"&1"#5,20."?")#A2,1")#*")2"?1#&)#("%#0"."&1#?//,#1"#
2?6/)*#&-#B"&%".&>4#)2*#-."'(%#0"4")1#")#1"#2)1",.&)*"#%"*")-%,&>1&*("&1#A2,1%#)",8
*")-#0")2"?1@

• !_#25.2--&)*#/.#-&)1-#>/,")#M")#19-#6"".#./)*",#1/)#("%#K:LN#*"32'(%#A2,1%#&)#?"",#
5,2B"--&2)/.&-",&)*@#

• !"#)2%&"#1/%#%9))".6&-&"#&)#"--")%&"#"")#)2,?//.#?")-".&>4#6",-'(&>)-".#&-#1/%#(".5%#2?#
2,1"#%"#-'("55")#&)#1"#A".(//-%#2)"&)1&*"#(2"6"".("&1#",6/,&)*")#")#A//,)"?&)*")#
1&"#?")-")#'2)%&)9#("00")C#2)%0,""4%@

• ^"%#1&-'9%/0".#&-#2B#1"#?//%,"*".")#9&%#("%#K:L#1//1A",4".&>4#M39..")N#32,*")#622,#"")#
0"5",4&)*#6/)#V&??9)&-",")1"W#%9))".6&-&"-#&)#("%#25-52,&)*-5,2'"-@##

c&>#/)/.R-",")#3".B#%")%/%&"B#("%#5,20.""?#/.-#62.*%a
• :22,#3A/,"#?&-1,&>6")#MA//,25#?2*".&>4#"")#Y[L#A2,1%#*"3"%N#.&>4%#("%#())$*)$+-5,28

0.""?#0"5",4%#%2%#?&)1",#1/)#%&")#*"6/..")#&)#1"#.//%-%"#5//,#1"'"))&/#")#.&>4%#1"#'2)8
-%,9'%&"#6/)#1"#+2??&--&"#T6/.9/%&"#fB*"-.2%")#$%,/B3/4")#A",43//?C#(2"A".#5,&)'&8
5&"".#0"%22*%#4/)#A2,1")#1/%#"")#2)%","'(%"#6",22,1".&)*#3".B#&)#"",-%"#//)."*#2)/'8
'"5%/0".#&-@

• !"#0"-'(&40/,"#1/%/#26",#1"#5/44/)-#0&>#?22,13/4")#&)%",5,"%",")#A&>#/.-#W&)#3"6")#
/'(%-%"#6/)#/.."#)&"%#//)#(/,1"#',&?&)/.&%"&%#*".&"",1"#?22,13/4")#&-#1"#1/1",#?/44"8
.&>4#0&))")#"")#?//)1#%"#6&)1")#")#1"#5/44/)-#622,#//)#(/,1"#',&?&)/.&%"&%#*".&"",1"#
?22,1#&-#0.&>6")1#3"",#.//*W@#!&%#329#."&1")#%2%#"")#%")%/%&"6"#/)/.R-"#1/%#("%#K:L#6",8
0"%",%,/>"'%#"")#52%")%&Z."#0"%"4")&-#(""B%#())$4!""!#$"%&'#&)#2)*"6"",#"")#/'(%-%"#
6/)#/.."#)&"%#//)#(/,1"#',&?&)/.&%"&%#*".&"",1"#?22,13/4")@#:/)3".B-5,"4")1#&-#M6"".N#
?"",#*",&'(%#2)1",32"4#)2213/4".&>4#2?#%2%#"")#(/,1"#&)-'(/%%&)*#6/)#1"#0/%")#6/)#
?2*".&>4"#6",0"%",&)*")#6/)#1"#1//14,/'(%#&)#3A/,"#-%,/B3/4")#%"#42?")@

L)3"#%")%/%&"6"#/)/.R-"#&-#6",1",#1/%#1"#25.2--&)*-,&'(%&)*#6/)#6",1",*//)1"#5,2B"--&2)/8
.&-",&)*#)&"%#9)&"4#&-#622,#1"#25-52,&)*#?//,#&)#6"."#12?"&)")#3&'(%0//,#&-@#Q)#"",1","#2)8
1",32"4")#6/)#+,&-&-./0#0.""4#1/%#1//,&)#1"3"#25.2--&)*-,&'(%&)*#)&"%#0"(9.53//?#&-#6/)8
9&%#"BB"'%&6&%"&%-8#")#"BB&'&")'R22*59)%@!!#

"$

$$!#L+*4*//7#+7#(*%#&T$$%#

5.! Het geheel overziend

N"!"#$%&'()*)&+#,&*(-.,(/

!"#/B*".25")#>/,")#&-#",#122,#1"#$'(&"1/??",5/,4#?22,1!!*C#1"#K9%%")-"#]22,13//4!!$#
")#1"#3/4")#%"*")#Q)/#K2-%!!%#")#e9'&/#1"#7",4!!&#6"".#1&-'9--&"#2)%-%//)#26",#1"#4A/.&%"&%#
6/)#1"#52.&%&Z."#25-52,&)*-5,/4%&>4@#!"3"#1&-'9--&"#,&'(%%"#3&'(#&)#("%#0&>32)1",#25#1"#?/%"#
A//,&)#1"#="1",./)1-"#52.&%&"#&)#-%//%#&-#2?#%9))".6&-&"#&)#("%#25-52,&)*-5,2'"-#%"#2)1",8
4"))")#")#%"#622,42?")@#

]"%#/.-#1&,"'%#0")2"?1"#//)."&1&)*#1"#,/552,%/*"#6/)#1"#'2??&--&"#K2-%(9?9-#26",#1"#
$'(&"1/??",5/,4#?22,1#&-#&)#EFFh#("%#K,2*,/??/#:",-%",4&)*#L5-52,&)*#")#:",62.*&)*#
MK:L":N#*"-%/,%#1/%#?2"-%#."&1")#%2%#"")#"--")%&Z."#6",0"%",&)*#6/)#1"#25-52,&)*C#6",62.8
*&)*#")#,"'(%-*/)*C#?"%#)/?"#0&>#?//%-'(/55".&>4#3A//,1",#",6/,")#?&-1,&>6")@!!+#$5"'&8
B&"4#622,#1"#6",0"%",&)*#6/)#1"#25-52,&)*-%//4#6/)#1"#52.&%&"#&-#("%#M1"".NK,2*,/??/#
:",-%",4&)*#L5-52,&)*#MK:LN#&)*"3"%#?"%#?//,#.&"B-%#GI`#?//%,"*".")@#!"#?""-%"#6/)#1"8
3"#?//%,"*".")#3&>)#*"Z)%#25#("%#6",0"%",")#6/)#1"#5,2B"--&2)/.&%"&%#M")#1//,?""#("%#
622,42?")#6/)#%9))".6&-&"N#122,#1"#,"'(",'("%"/?-#1&"#3&'(#1/*".&>4-#0"3&*(291")#?"%#
'2?5."X"#3/4")#2B#3/4")#?"%#"")#?//%-'(/55".&>4#*,2%"#&?5/'%C#)/?".&>4#Y"/?-#[,22%8
-'(/.&*"#L5-52,&)*#MY[LW-N@##

!"#"&)1,/552,%/*"#6/)#K:L":#9&%#EFGF#0"-'(,&>B%#1"#250,")*-%#6/)#("%#5,2*,/??/#&)#("%#
/.*"?"")#/.-#-9''"-62.!!'#")#1&%#*".1%#224#622,#1"#1""."&)1,/552,%/*"#26",#K:L@!")#!"#
622,)//?-%"#?//%,"*".")#9&%#("%#K:LC#1&"#62.*")-#1"#5,2>"'%."&1&)*#1"#?""-%"#&)6.2"1#
("00")#25#("%#2)1",4"))")#")#622,42?")#6/)#%9))".6&-&"C#3&>)#1"#//)5/--&)*")#6/)#1"#
%2")?/.&*"#Y[L#-%,9'%99,C#("%#A",4")#?"%#-'")/,&2W-#")#(R52%("-")C#("%#B2,?"".#2,*/)&8
-",")#6/)#%"*")-5,//4C#,"6&"A5,2'"19,"-#")#("%#',"Z,")#6/)#"")#%,/)-5/,/)%"#V25")W#
A",4'9.%99,#0&))")#Y[LW-@!"!#

!"#%2"%-&)*#6/)#1"#"BB"'%&6&%"&%#6/)#("%#K:L#0.&>4%#0&>#)/1","#0"-'(29A&)*#*"0/-"",1#25#
"")#"&*")#6",4./,&)*#6/)#1"#42,5-")#1/%#1"#6",-'(&..")1"#"."?")%")#6/)#K:L#3&>)#*"d?8
5."?")%"",1@#b"&%".&>4#*""B%#1"#*"423")#V"6/.9/%&"?"%(21"W#1//,?""#622,/.#&)3&'(%#&)#1"#
B2,?"."#&?5."?")%/%&"#6/)#("%#K:LC#)&"%#&)#1"#A",4".&>4"#"BB"'%&6&%"&%#",6/)#/.-#("%#*//%#
2?#("%#622,42?")#6/)#%9))".6&-&"#&)#("%#25-52,&)*-5,2'"-@#7"(/.6"#%9))".6&-&"#3&>)#",#9&%#

  "&

$$"#K/478H6H4c#&TT>%
$$>#A*((H:#e#A*((H:c#&TTY%#
$$<#@40(+*4c#&TT"%#
$$?#D+024+)c#&TTY%#
$$=#LXE#&TT>G&TT<c#!T!TTc#)0%#!&%
$$Y#A0,+U#6,),47+0#5()#dH47,7,+#/5+0#+,)-0(NN/07(.+#B0'40/==/&D#01%#08+34&?(1('0+34&#3&D#05'$4+34#(()#
E:++-+#2(6+0#--#$<#;H*,#&T$T%
$&T#KM3+Mc#&T$T%#
$&$#KM3+Mc#&T$T%



1"#A"%")-'(/55".&>4"#.&%",/%99,#)2*#?"",#V5,2'"-6/.49&.")W#0"4")1#1&"#%&>1")-#("%#25-528
,&)*-5,2'"-#"")#,2.#49))")#-5".")@#LB#("%#K:L#(&",622,#224#0"%"4")&-#(/1#A/-#"6")"")-#
)&"%#0"4")1@!""#

!"3"#'2)-%/%",&)*#&-#622,#2)-#//)."&1&)*#*"A""-%#2?#&)#251,/'(%#6/)#1"#+2??&--&"#K2.&%&"#
")#c"%")-'(/5#M+KcN#"")#2)1",32"4#%"#6",,&'(%")#)//,#1"#V*"62".&*("&1W#622,#5,2'"-6/.8
49&.")#0&>#1"#25-52,&)*#1"#("%#K:L@(!"#

Y&>1")-#1&%#2)1",32"4#4A/?C#?"1"#)//,#//)."&1&)*#6/)#&)%",6&"A-#?"%#."&1&)**"6")1")#
0&))")#1"#25-52,&)*C#"")#/)1","C#?"",#B9)1/?")%"."#6,//*C#0&>#2)-#25a#A/%#&-#1"#0"%"4")&-#
6/)#1"#6"."#?//%,"*".")#1&"#3&>)#*")2?")#622,#1"#6",(291&)*#%9--")#"BB"'%&6&%"&%#")#"BB&8
'&")'R#6/)#1"#25-52,&)*\#c""*%#1"#&)-5/))&)*#1&"#*"."6",1#&-#2?#1"#"X%,/#M0"22*1"N#"B8
B"'%&6&%"&%#%"#,"/.&-",")#A".#25#%"*")#1"#42-%")#6/)#1&"#"X%,/#&)-5/))&)*\#!&%#%R5"#6,/*")#
A2,1")#&)#1"#"&)1"6/.9/%&"#6/)#("%#K:L#)&"%#*"-%".1#2B#0"/)%A22,1@

W.4)1!.$*).#/!).24.14($""+

^"%#12".#6/)#1&%#6",4"))")1#2)1",32"4#A/-#2?#%"#/'(%",(/.")#&)#(2"6",,"#("%#K:L#,"4"8
)&)*#*"(291")#(""B%#?"%#1"#-5/))&)*#%9--")#")",3&>1-#("%#6",(2*")#6/)#("%#//)%/.#/B*"8
(/)1".1"#-%,/B3/4")#S#A"#)2"?")#1&%#1//14,/'(%#S#")#/)1",3&>1-#("%#?&)&?/.&-",")#6/)#
1"#4/)-#25#2)%","'(%"#6",22,1".&)*")#S#A"#)2"?")#1&%#622,32,*@#!"#6,//*#1&"#1//,?""#&)#
1&%#6",4"))")1#2)1",32"4#'")%,//.#-%2)1C#.9&11"a

314&).(.$$.4&..-'4&.'456748094!.4"1"2:/.4("14&.'4(.$)1!.$/'.2!.4,$)82..;4("14'<11.2=

(0/0.4$.#.101+4+.&)<!.14;.'4!.4/,"1101+4'<//.14!""!#$"%&'4.14())$*)$+>

T.'&)!)2)+0.4("14)1!.$*).#

L?#1"#2)1",32"4-6,//*#%"#0"/)%A22,1")C#("00")#A"#"")#12'9?")%")-%91&"#9&%*"62",1@#
;"."6/)%"#0"."&1-12'9?")%")C#,/552,%/*"-#")#'2,,"-52)1")%&"#1&"#6",0/)1#(291")#?"%#
("%#K:L#3&>)#0"-%91"",1#2?#32#"")#0"".1#%"#4,&>*")#6/)#1"#&)(291#6/)#("%#0"."&1#")#("%#
0"."&1-5,2'"-@#

!//,)//-%#("00")#A"#"")#.&%",/%99,-'/)#9&%*"62",1#2?#")&*#&)3&'(%#%"#4,&>*")#&)#("%#B"8
)2?"")#%9))".6&-&"@#!"#12".-%"..&)*#A/-#)&"%#2?#"")#'2?5.""%#26",3&'(%#6/)#1"#.&%",/%99,#
25#("%#*"0&"1#6/)#%9))".6&-&"#%"#6",4,&>*")C#?//,#2?#&)3&'(%#%"#4,&>*")#&)#1"#1"B&)&%&"#")#
22,3/4")#6/)#%9))".6&-&"#")#1"#V25.2--&)*")W#1&"#&)#1"#.&%",/%99,#A2,1")#//)*"1,/*")#2?#
%9))".6&-&"#%"#49))")#0"5",4")@#

L24#("00")#A"#%&")#-"?&*"-%,9'%9,"",1"#*,2"5-&)%",6&"A-#/B*")2?")#6/)#*"?&11".1#"")#
99,#5",#&)%",6&"A#A//,0&>#A"#,"-52)1")%")#*"6,//*1#("00")#)//,#(9)#?")&)*#26",#1"#
"BB"'%&6&%"&%#")#1"#"BB&'&")'R#6/)#1"#K:L8?//%,"*".")@#!"#,"-52)1")%")#A/,")#%&")#:ge8

"!

$&&#E+0#5//02/6,).#5()#6,45+047()-+)C#,)#-+#1/.+)((6-+#EF3G0+U*+I7,+4#:/0-+)#-+#-++*)+6+04#(()#++)#EF3#
J+50((.-#/U#1+#-+#OU/06+*+P#KM3G6((70+.+*+)#.+J0H,2+)c#),+7#)((0#-+#N0(27,4I8+#+UU+I7,5,7+,7#+05()%
$&!#L+*4*//7c#F0/+)+)-((*#e#M()#V7#K(-;+c#&T$&%#

%"/?-#1&"#&)#"")#"",1",#2)1",32"4!"*#6/)#+,&-&-./0#("00")#1"".*")2?")#//)#"")#/.$0)</4
+";.@#^"%#*//%#2?#:ge8%"/?-#6/)#1"#,"*&2#f?-%",1/?8f?-%"../)1#Mh#%"/?-NC#g"))"?",8
./)1#MG#%"/?NC#e&?09,*#i9&1#MG#%"/?NC#^//*./)1")#MG#%"/?N#")#$'(&5(2.jg?/,#MG#%"/?N@#

N"0"#I%&#$<=;1#3)%#F,256B4B2#&%%-#6(5#FI1#

f.#,9&?#622,#("%#6",-'(&>)")#6/)#("%#,/552,%#6/)#1"#'2??&--&"#K2-%(9?9-#&)#EFFh#-%2)1#
("%#5,20.""?#6/)#%9))".6&-&"#25#1"#,/1/,#6/)#52.&%&"#")#("%#L]@#Q)#1"#f7;QL85",&21"!"$#
3&>)#?"",1","#&)&%&/%&"6")#2)%5.22&1#2?#&)#("%#,"'(",'("2)1",A&>-#")#122,#1"#&)62",&)*#
6/)#'2.."*&/."#%2"%-&)*#?"",#//)1/'(%#%"#0"-%"1")#//)#("%#B")2?"")#%9))".6&-&"#&)#("%#258
-52,&)*-5,2'"-@#L24#3&>)#",#&)#1"#f7;QL85",&21"#/.#//)5/--&)*")#622,*"-%".1#%",#6",/)1"8
,&)*#6/)#1"#2,*/)&-/%&"-%,9'%99,#6/)#1"#*,22%-'(/.&*"#25-52,&)*@#

Q)#1"#5",&21"#)/#("%#6",-'(&>)")#6/)#("%#,/552,%#6/)#1"#'2??&--&"#K2-%(9?9-#A2,1")#&)#
("%#K:L":#")#-5"'&B&"4#622,#1"#52.&%&"#&)#("%#K:L#M//)69..")1"N#?//%,"*".")#*"B2,?98
."",1#?"%#/.-#12".#2?#%9))".6&-&"#&)#("%#25-52,&)*-5,2'"-#%"#622,42?")@#^"%#*//%#2)1",#
/)1","#2?#("%#//)5/--")#6/)#1"#Y[L8-%,9'%99,#M?"",#:ge8."1")C#6/-%"#0"3"%%&)*C#6/-%"#
,2..")#")#25."&1&)*-"&-")N#")#("%#&)-%&%9%&2)/.&-",")#6/)#%"*")-5,//4C#("%#A",4")#?"%#-'"8
)/,&2W-#")#(R52%("-"-#")#"")#0"%","#6",-./*."**&)*@#

N"7"#=(S'(C5)(2#,J#6(5#FI1#*,,-#IV8A5(%42

Q)#-"?&*"-%,9'%9,"",1"#*,2"5-&)%",6&"A-#?"%#"")#.")*%"#6/)#*"?&11".1#"")#99,#3&>)#1"#
%&")#:ge8%"/?-#0"6,//*1#26",#(9)#5",'"5%&"#26",#1"#"BB"'%")#6/)#K:L#25#(9)#A",4#")#25#
("%#622,42?")#6/)#%9))".6&-&"#&)#("%#0&>32)1",@

!"#:ge8."1")#3&>)#9)/)&"?#6/)#?")&)*#1/%#62.*")-#(9)#1"#(9&1&*"#Y[L8-%,9'%99,#5/--")1#
&-#")#%2%#0"%",#,"'(",'("2)1",32"4#."&1%#MA//,2)1",#?&)1",#%9))".6&-&"N#2?1/%#&)#6",*"8
.&>4&)*#%2%#6,2"*",#",#)9#-5,/4"#&-#6/)#6/-%"#0"?")-&)*C#?"",#")#3"4","#'/5/'&%"&%C#6/-%"#
,2..")C#"")#25")M","N#'9.%99,#")#?"",#4,&%&-'("#%"*")-5,//4#")#,"B."'%&"#6/)#'2.."*/W-@#

["")#6/)#1"#%"/?-#19,B%#"'(%",#%"#-%"..")#1/%#1"#Y[L8-%,9'%99,#%2%#?"",#"BB"'%&6&%"&%#(""B%#
*"."&1@#]")#1")4%#)&"%#1/%#2B#A""%#)&"%#2B#",#)/#1"#&)62",&)*#6/)#1"#Y[L8-%,9'%99,#?"",#
3/4")#A2,1")#25*".2-%#")#2B#",#(&",0&>#?&)1",#B29%")#A2,1")#*"?//4%@##

^"%#&-#1//,2?#)&"%#?2*".&>4#2?#1"#52-&%&"6"#0"22,1".&)*#6/)#Y[L8-%,9'%99,#122,#1"#*"d)8
%",6&"A1"#:ge8%"/?."1")#%"#20>"'%&6",")@#

  ""

$&"#L+*4*//7c#F0/+)+)-((*#e#M()#V7#K(-;+c#&T$&%#
$&>#'AB@3#47((7#5//0#'()N(2#J+-0,;U45/+0,).#0+I8+0I8+#,)U/06(7,+8H,48/H-,).#+)#/N*+,-,).%#



N"G"#=(S'(C5)(2#,J#6(5#FI1#*,,-#*(#,&*(-.,(/(-2

Q)#1&%#6",4"))")1#2)1",32"4#2)1",4"))")#A"#1/%#".4"#52*&)*#1"#"BB"'%&6&%"&%#6/)#("%#K:L#
%"#/)/.R-",")#,"4")&)*#?2"%#(291")#?"%#1"#%"*")-%,&>1&*"#0"./)*")#%9--")#")",3&>1-#("%#
6",(2*")#6/)#("%#//)%/.#/B*"(/)1".1"#-%,/B3/4")#S##A"#)2"?")#1&%#!""!#$"%&'#S#")#/)1",8
3&>1-#("%#?&)&?/.&-",")#6/)#1"#4/)-#25#2)%","'(%"#6",22,1".&)*")#S#A"#)2"?")#1&%#())$=
*)$+@#

]"%#%"*")-%,&>1&*"#0"./)*")#0"12".")#A"#1/%#1"#?//%,"*".")#*",&'(%#25#("%#622,42?")#
6/)#2)%","'(%"#0"22,1".&)*")#6//4#)&"%#*2"1#3&>)#622,#1"#1//14,/'(%#6/)#("%#-%,/B,"'(%"8
.&>4"#-R-%""?@#^"%#&-#1//,2?#)2213/4".&>4#0&>#("%#2)%A",5")#6/)#1"3"#?//%,"*".")#&)#4//,%#
%"#0,")*")#(2"#("%#*,22%#("%#622,32,*-5,20.""?#&-#1/%#25*".2-%#?2"%#A2,1")#%")#253&'(%"#
6/)#("%#1//14,/'(%5,20.""?#1/%#25*".2-%#?2"%#A2,1")@##

c/))"",#A"#0"%",#4&>4")#)//,#("%#5,20.""?#M1"#)2213//4#%2%#("%#622,42?")#6/)#>9-%&%&Z8
."#1A/.&)*")#")#1"#)2213//4#%2%#(2*","#25-52,&)*-5",'")%/*"-N#")#1"#25.2--&)*#M6",1",8
*//)1"#5,2B"--&2)/.&-",&)*N#1/%#%")#*,2)1-./*#.&*%#//)#K:L":#")#K:L#1/)#6/..")#"")#//)%/.#
3/4")#25a
• ^_%#5,20.""?#&-#)2*#)&"%#-'(",5#122,*,2)1@#^_%#5,20.""?#0"-%//%#)/?".&>4#9&%#%A""#

?2*".&>4"#5,20."?")C#"")#0"(2"B%"#//)#?"",#622,32,*#_)#"")#0"(2"B%"#//)#?"",#
1//14,/'(%@#7"&1"#5,20."?")#A2,1")#*")2"?1#&)#("%#0"."&1#?//,#1"#2?6/)*#&-#B"&%"8
.&>4#)2*#-."'(%#0"4")1#")#1"#2)1",.&)*"#%"*")-%,&>1&*("&1#A2,1%#)",*")-#0")2"?1@#

• !_#25.2--&)*#A2,1%#/.#-&)1-#>/,")#M")#19-#6"".#./)*",#1/)#("%#K:LN#*"32'(%#&)#?"",#
5,2B"--&2)/.&-",&)*@#

• !"#)2%&"#1/%#%9))".6&-&"#&)#"--")%&"#"")#)2,?//.#?")-".&>4#6",-'(&>)-".#&-#1/%#(".5%#2?#
2,1"#%"#-'("55")#&)#1"#A".(//-%#2)"&)1&*"#(2"6"".("&1#",6/,&)*")#")#A//,)"?&)*")#
1&"#?")-")#'2)%&)9#("00")C#2)%0,""4%@

• ^"%#&-#1&-'9%/0".#2B#1"#?//%,"*".")#9&%#("%#K:L#1//1A",4".&>4#39..")#32,*")#622,#"")#
0"5",4&)*#6/)#V&??9)&-",")1"W#%9))".6&-&"-#&)#("%#25-52,&)*-5,2'"-@##

c&>#/)/.R-",")#3".B#%")%/%&"B#("%#5,20.""?#/.-#62.*%a
• :22,#3A/,"#?&-1,&>6")#MA//,25#?2*".&>4#"")#Y[L#A2,1%#*"3"%N#.&>4%#("%#())$*)$+-5,28

0.""?#0"5",4%#%2%#?&)1",#1/)#%&")#*"6/..")#&)#1"#.//%-%"#5//,#1"'"))&/#")#.&>4%#1"#'2)8
-%,9'%&"#6/)#1"#+2??&--&"#T6/.9/%&"#fB*"-.2%")#$%,/B3/4")#A",43//?C#(2"A".#5,&)'&8
5&"".#0"%22*%#4/)#A2,1")#1/%#"")#2)%","'(%"#6",22,1".&)*#3".B#&)#"",-%"#//)."*#2)/'8
'"5%/0".#&-@

• !"#0"-'(&40/,"#1/%/#26",#1"#5/44/)-#0&>#?22,13/4")#&)%",5,"%",")#A&>#/.-#W&)#3"6")#
/'(%-%"#6/)#/.."#)&"%#//)#(/,1"#',&?&)/.&%"&%#*".&"",1"#?22,13/4")#&-#1"#1/1",#?/44"8
.&>4#0&))")#"")#?//)1#%"#6&)1")#")#1"#5/44/)-#622,#//)#(/,1"#',&?&)/.&%"&%#*".&"",1"#
?22,1#&-#0.&>6")1#3"",#.//*W@#!&%#329#."&1")#%2%#"")#%")%/%&"6"#/)/.R-"#1/%#("%#K:L#6",8
0"%",%,/>"'%#"")#52%")%&"."#0"%"4")&-#(""B%#())$4!""!#$"%&'#&)#2)*"6"",#"")#/'(%-%"#
6/)#/.."#)&"%#//)#(/,1"#',&?&)/.&%"&%#*".&"",1"#?22,13/4")@#:/)3".B-5,"4")1#&-#M6"".N#
?"",#*",&'(%#2)1",32"4#)2213/4".&>4#2?#%2%#"")#(/,1"#&)-'(/%%&)*#6/)#1"#0/%")#6/)#
?2*".&>4"#6",0"%",&)*")#6/)#1"#1//14,/'(%#&)#3A/,"#-%,/B3/4")#%"#42?")@

">

L)3"#%")%/%&"6"#/)/.R-"#&-#6",1",#1/%#1"#25.2--&)*-,&'(%&)*#6/)#6",1",*//)1"#5,2B"--&2)/8
.&-",&)*#)&"%#9)&"4#&-#622,#1"#25-52,&)*#?//,#&)#6"."#12?"&)")#3&'(%0//,#&-@#Q)#"",1","#2)8
1",32"4")#6/)#2)1",#/)1","#+,&-&-./0#0.""4#1/%#1//,&)#1"3"#25.2--&)*-,&'(%&)*#)&"%#0"8
(9.53//?#&-#6/)9&%#"BB"'%&6&%"&%-8#")#"BB&'&")'R22*59)%@#!&%#.//%#2)6",."%#1/%#5,2B"--&2)/.-#
3".B#(2*"#A//,1",&)*#("00")#622,#?"",#5,2B"--&2)/.&-",&)*p#1"#A//,1",&)*#6/)#1"#:ge8
."1")#622,#1"#Y[L8-%,9'%99,#2)1/)4-#("%#B"&%#1/%#3"#",#*"")#2)1",029A&)*#622,#42)1")#
*"6")C#6",0//-1"#2)-#1/)#224#)&"%@

N"N"#?(&5%5)(3(#C,&C'B2)(2#(&#%%&E(3(')&+(&

!"#"",-%"#'2)'.9-&"#6/)#1&%#0"-'(29A")1"#")#6",4"))")1"#2)1",32"4#&-#1/%#("%#5,20.""?#
6/)#%9))".6&-&"#&)#("%#K:L#2)62.12")1"#*"/)/.R-"",1#&-@#!"#0"./)*")#%9--")#1//14,/'(%#
M("%#6",(2*")#6/)#("%#//)%/.#-%,/B3/4")N#")#622,32,*#M("%#622,42?")#6/)#B29%")N#A2,1%#
)",*")-#&)#("%#K:L#"6")A&'(%&*#%"*")#".4//,#/B*"A2*")@##

!"#%A""1"#'2)'.9-&"#6/)#1&%#6",4"))")1"#2)1",32"4#&-#1/%#("%#K:L#9&%#.&>4%#%"#*//)#6/)#1"#
//))/?"#1/%#1"#,"/.&-/%&"#6/)#*/)*0/,"#&1""Z)#26",#5,2B"--&2)/.&-",&)*#3/.#."&1")#%2%#"")#
6",?&)1",&)*#6/)#%9))".6&-&"@#!"3"#//))/?"#.&>4%#2)*"*,2)1@#]"%#)/?"#("%#6",%,29A")#
1/%#1"3"#&1""Z)#("00")#&)#09,"/9',/%&-'("#")#?/)/*",&/.#5,&)'&5"-#M("%#//)5/--")#6/)#
"")#-%,9'%99,C#'9.%99,6",/)1",&)*#")#/1?&)&-%,",")#6/)#*"*"6")-C#"%'@N#.&>4%#?&-5.//%-%@#

:",1",*//)1"#5,2B"--&2)/.&-",&)*#M32/.-#5,2%2'2..",&)*#")#-%,9'%9,",&)*N#6/)#1"#25-528
,&)*#&-#&)#2)3"#25&)&"#/.."")#A")-".&>4#%",#2)1",-%"9)&)*#6/)#1"#5,2B"--&2)/.-#1&"#&)#1"#258
-52,&)*-A",".1#A",4")C#)&"%#2?#1"#.//%-%"#2)6",?&>1".&>4"#B29%")#9&%#%"#-.9&%")@#c&"#)//,#
"")#B29%.23"#2,*/)&-/%&"#A&.#3/.#"X%,""?#6"".#?2"%")#&)6"-%",")#&)#1"#&)1&6&19"."#4A/.&%"&%#
6/)#5,2B"--&2)/.-#")#&)#"")#-%,9'%99,#A//,&)#V6"&.&*("&1#026")#/.."-W#*//%@#!",*".&>4"#2,*/8
)&-/%&"-#A2,1")#^&*(#;".&/0&.&%R#L,*/)&-/%&2)-#M^;LN#*")2"?1@#Q)#%"*")-%"..&)*#%2%#1"#
*"?/44".&>4"#//)0"6".&)*#?2"%#2)-#&)3&")#A2,1")#2)1",4")1#1/%#("%#)&"%#A")-".&>4#&-#2?#
,"'(",'("A",4#/.-#"")#^;L#%"#2,*/)&-",")a#("%#.&>4%#2)-#"",1",#1/%#1"#(2*"#",6/,&)*-1"-8
49)1&*("&1#6/)#,"'(",'("9,-#&)#'2?0&)/%&"#?"%#1"#V-%95&1&%"&%W#6/)#1"#?""-%"#?&-1/1&*",-#
?//4%#1/%#1"5,2%2'2.&-",&)*#6/)#("%#?""-%"#,"'(",'("A",4#A")-".&>4#&-#2?#1"#"BB&'&")'R#
",6/)#%"#6",(2*")@

!&%#.//%#2)6",."%#1/%#",#?&-1,&>6")#3&>)#1&"#'2?5."X#3&>)#")#A//,#("%#)2213/4".&>4#&-#2?#
0&>)/#B29%6,&>#%"#A",4#%"#*//)@#=&"%#323"",#26",&*")-#622,#1"#25-52,&)*#-"'C#?//,#A".#622,#
-9''"-62.."#6",62.*&)*@#^"%#*//%#1/)#V-."'(%-W#2?#9&%32)1",.&>4"#3/4")C#0&>622,0"".1#3/4")#
1&"#?"%"")#49))")#A2,1")#&)*"-'(/%#/.-#"")#5,2B"--&2)"."#.&O9&1/%&"@#Q)#1&"#3/4")#&-#1"#
&)3"%#6/)#Y[L#*"."&1#122,#"")#(22*#5,2B"--&2)"".#:ge#?2*".&>4#A")-".&>4@#!//,%"*")#5."&%#
26",&*")-#1"#",*#./*"#5/44/)-#&)#1&"#3/4")#A//,122,#"")#0"A9-%"#52.&%&"4"#/BA"*&)*#
)2213/4".&>4#&-#A//,#("%#0"-%"#1"#0"-'(&40/,"#25-52,&)*-'/5/'&%"&%#25#*"3"%#4/)#A2,1")@

T6")32#329#62.*")-#1"3"#,"1")",&)*#1"#&)3"%#6/)#"")#Y[L#*"."&1#122,#"")#(22*#5,2B"--&28
)"".#:ge#A")-".&>4#49))")#3&>)#622,#3/4")#1&"#1,"&*")#6/-%#%"#.25")C#1/%#A&.#3"**")#1&"#
0&>622,0"".1#)&"%#0&))")#%A""#A"4")#%2%#"")#0"6,"1&*")1"#622,%*/)*#."&1")@

^"%#&-#"6&1")%#1/%#1"3"#*"1/'(%")#/.."")#&?5."?")%"",0//,#3&>)#/.-#&)#1"#*"("."#-%,/B8
,"'(%4"%")#MA"",#?"",N#25#52-&%&"B#0"A&>-#A2,1%#6",%,29A1#321/%#("%#&)"BB&'&Z)%"#")#6"".8

  "<



/.#-R?02.&-'("#)/-5"9,")#6/)#2)A//,-'(&>).&>4"#-'")/,&2W-#/'(%",A"*"#4/)#A2,1")#*"./8
%")@#

=/1",#2)1",32"4#0"6".")#A&>#1//,?""#//)#2?#%2%#"")#&)3&'(%#%"#42?")#26",#1"#25%&?/."#
0/./)-#%9--")#V1//14,/'(%W#M-9''"-62.."#25-52,&)*#")#6",62.*&)*N#")#W622,32,*W#M622,8
42?")#2)>9&-%"#6",22,1".&)*")N#&)#("%#5,2'"-#6/)#25-52,&)*@#

L)3"#(R52%("-"#&-#")",3&>1-#1/%#A//,#("%#*//%#2?#1//14,/'(%#1"#"BB"'%&6&%"&%#")#"BB&'&")'R#
6/)#1"#25-52,&)*#*"1&")1#&-#?"%#?"",#6",%,29A")#&)#")#?&)1",#5,2%2'2..",&)*#")#-%,9'8
%9,",&)*#6/)#1"#,"'(",'("@#$."'(%-#&)#-5"'&B&"4"#*"6/..")C#)/?".&>4#0&>#3/4")#A//,#1"#1/18
",6,//*#5,20."?/%&-'(#&-#2B#A//,0&>#-9''"-62.."#6",62.*&)*#"X%,"?"#)/9A4"9,&*("&1#
6,//*%C#329#62.*")-#2)-#?2"%")#A2,1")#26",*"*//)#25#1"#&)3"%#6/)#"")#Y[L@#Q)#1"3"#.&>)#
,"1")",")1#329#1/)#&)#1"#*"("."#-%,/B,"'(%4"%")#MA"",N#?"",#25#52-&%&"B#0"A&>-#?2"%")#
A2,1")#6",%,29A1@

L)3"#(R52%("-"#&-#/)1",3&>1-#1/%#622,32,*#*"0//%#&-#0&>#("%#"X5.&'&"%#/1,"--",")#6/)#1"#
6,//*#&)#("%#25-52,&)*-8#")#6",62.*&)*-5,2'"-#V&-#",#2)%4,/'(%")1#0"A&>-#1/%#622,#"")#
6",1/'(%"#5."&%\W@#LB#("%#//)#("%#25")0//,#?&)&-%",&"#2B#//)#1"#52.&%&"#&-#2?#1"3"#6,//*#%"#
-%"..")C#&-#"")#6,//*#622,#)/1",#2)1",32"4@#]"",#&)#("%#/.*"?"")#329#)2*#0"%",#2)1",8
32'(%#?2"%")#A2,1")#(2"#25#1"#?""-%#42-%")8"BB&'&Z)%"#A&>3"#"")#/1"O9//%#)&6"/9#6/)#
622,32,*#*","/.&-"",1#4/)#A2,1")#0&))")#1"#*"("."#-%,/B,"'(%4"%")@

"?

Literatuur

f7;QL#MEFFEN@#I",,)$'"+.4I"";B.$#4NK74FGGFE46.$/0.4OEGE#c2",1")a#f7;QL@

f.*,/C#=@T@#t#^@+@l@[@#l/)--")#MGIIEN@#I.%&'/01+"1+Z4..14)$0[1'"'0.4014&.'4$.%&'E#[,2)&)*")a#
c2.%",-#=22,1(2BB@#

7.//9AC#l@f@C#l@#7.//9A@#MEFFIN@#W.45<''.1/.4;))$!*""#Z4W.4()22.!0+.4+./%&0.!.10/4("14`.=
!.$2"1!/4+$))'/'.4$.%&'.$209#.4!B"201+@#7//,)a#b2)%"&)@#

+2.."*"#6/)#K,2'9,"9,-#[")",//.#MEFGFN@#a01!$",,)$'"+.47T=,$)+$";;"46.$/'.$#01+47,=
/,)$01+4.146.$()2+01+#M6&/#AAA@2?@).N@

+2.."*"#6/)#K,2'9,"9,-#[")",//.#MEFGFN@#a01!$",,)$'"+.45$)+$";;"46.$/'.$#01+47,/,)=
$01+4.146.$()2+01+E#f/)0&"1&)*-0,&"B#6",-%99,1#//)#1"#?&)&-%",#25#EI#>9)&#EFGF@#

+,2?0/*C#^@b@]@#MEFGFN@#7(.$4'<11.2(0/0.@#Q)a#g255")C#K@l#6/)C#^@#]",'(".0/'(C#]@#l".&'&'#t#
l@c@#1"#g"&>-",@#M,"1N@#;"&3")#?"%#?&>)#,"'(%",a#K-R'(2.2*&"#6/)#("%#,"'(%@#!"6")%",a#g.98
A",@#

!"#7,9&>)C#^@#MEFFoN@#T"1"+.$/4.14,$)-.//0)1"2/Z47(.$4;"1"+.;.1'4"2/4,$)82..;4.14"2/4),=
2)//01+@#!")#^//*a#$!<#<&%*"6",-jf'/1"?&'#$",6&'"@#

!",4-")C#Y@#MEFFIN@#M<%0"4!.4YEZ4I.%)1/'$<%'0.4("14..14+.$.%&'.209#.4!B"201+@#f?-%",1/?a#
:"")@#

!",4-")C#Y@#MEFGGN@#W.4B"$.4').!$"%&'Z45$"#'0/%&.4B.'.1/%&",/-02)/)-0.4())$4B""$&.0!/*).=
#.$/@#!&"?")a#:"")#]/*/3&)"-@#

[9%A&,%(C#$@#t#K@#^",%@#MEFFGN@#a.14'&.)$.'0/%&.4)1!.$8)<B01+4())$4..142.+0'0.;4/'$"-,$)%./E4
I.-2.%'0./4)(.$4,$)%./%<2'<$.1H4!.4!).2/'.2201+.14("14!.4/'$"-H4!.4,2""'/4("14&.'4/'$"-$.%&'4.14

!.4$)24("14/2"%&')--.$/@#!".&4%#t#!".&)4A")%E45@#GF`o8GFoJ@#

^".-.22%C#Q@C#MEFGEN@#6.020+&.0!4"2/4?809D,$)!<%'E4L,/%&"#9&%*"-5,24")#//)#1"#;/10291#<)&8
6",-&%"&%#=&>?"*")@#

^".-.22%C#Q@C#l@#[,2")")1//.C#7@#6/)#V%#K/1>"#MEFGEN@#N<11.2(0/0.4),4'<11.2(0/0.>4f?-%",1/?a#
;""1#79-&)"--j#+2??&--&"#K2.&%&"#")#c"%")-'(/5#M+KcN@

^",,)-%"&)C#;@l@#t#+@#]9,,/R@#MGII`N@#N&.48.224%<$(.Z401'.220+.1%.4"1!4%2"//4/'$<%'<$.4014
J;.$0%"14M0-.@#="A#u2,4a#b,""#K,"--@#

Q-,/".-C#^@#MEFF`N@#W.48.#.1'.10//.14("1431"45)/'@#f.5(")#//)#1")#;&>)a#g.9A",@#

e/)1".&>4#5,2*,/??/09,"/9#6",-%",4&)*#25-52,&)*#MEFFJN@#6))$'+"1+/$",,)$'"+.E43;=
,2.;.1'"'0."<!0'49"1<"$04FGGVZ4M"1!.209#48..2!40;,2.;.1'"'0.456748094!.4,)20'0.E

e/)1".&>4#5,2*,/??/09,"/9#6",-%",4&)*#25-52,&)*#MEFFoN@#6))$'+"1+/$",,)$'"+.Z40;=
,2.;.1'"'0."<!0'49"1<"$04FGGLZ4M"1!.209#48..2!40;,2.;.1'"'0.456748094!.4,)20'0.E4

  "=



e/)1".&>4#5,2*,/??/09,"/9#6",-%",4&)*#25-52,&)*#MEFGFN@#a01!$",,)$'"+.4567E4M"1!.209#4
8..2!40;,2.;.1'"'0.456748094!.4,)20'0.E4

="1",./)1-#b2,")-&-'(#Q)-%&%99%#MEFGFN@#a01!$",,)$'"+.45$)+$";;"45676E4!"".#="1",8
./)1-#b2,")-&-'(#Q)-%&%99%#M6&/#AAA@>9-%&%&"@).N@

L5")0//,#?&)&-%",&"C#52.&%&"#")#("%#="1",./)1-#b2,")-&-'(#Q)-%&%99%#MEFFhN@#6.$/'.$#01+4
),/,)$01+4.14(.$()2+01+41""$4""12.0!01+4("14&.'4.("2<"'0.$",,)$'4("14!.4^%&0.!";;.$4

,"$#;))$!4M6&/#AAA@2?@).N@

L5")0//,#?&)&-%",&"C#52.&%&"#")#("%#="1",./)1-#b2,")-&-'(#Q)-%&%99%#MEFFnN@#VY[L#;//?8
A",4#EFFnW@#Q)a#Y092"+.148094.01!$",,)$'46.$/'.$#01+47,/,)$01+4.146.$()2+01+@#

L5")0//,#?&)&-%",&"C#52.&%&"#")#=bQ#MEFFIN@#5$)%./"<!0'45$)+$";;"46.$/'.$#01+47,/,)$01+4
.146.$()2+01+E#!"B&)&%&"6"#6",-&"#EF8h8EFFI@

K/%%&>)C#l@#MEFFEN@#V;"-9.%/%")#6/)#&)B2,?/%&"(9&-(291&)*-5,2>"'%#&?5."?")%",")a#*"")#
A22,1")#?//,#1/1")vW#N09!/%&$0-'4())$4!.45)20'0.@#n`#MG8ENC#Eh8H`@#

K"%,/)"4C#+@#b@C#$@#+2,"RC#;@#7./'4@#MGIIEN@#VY(,""#."6".-#2B#."/,)&)*#&)#-&?9./%&2)-a#5/,%&'&8
5/%&)*C#1"0,&"B&)*C#/)1#>29,)/.#A,&%&)*@W#Q)a#^0;<2"'0)14b4K";01+@#EHMENC#GJ`8Goh@#

K22%C#+@l@#1"C#;@l@#724(2,-%C#K@l@#6/)#g255")C#T@;@#]9..",@#MEFF`N@#I.%&.$%&.,)$'$.'Z47(.$4!0=
2.;;"A/4014!.4),/,)$01+@#f.5(")#//)#1")#;&>)a#g.9A",@#

K2-%(9?9-C#b@#MEFFhN@#a("2<"'0.)1!.$*).#4014!.4^%&0.!";;.$45"$;))$!Z4I",,)$'"+.4014
),!$"%&'4("14&.'4c)22.+.4("145$)%<$.<$/=K.1.$""2E4L5")0//,#?&)&-%",&"@#

;/--&)C#T@#MEFFJN@#]""$);40#4"2'09!4+.209#4&.8Z47(.$4'<11.2(0/0.@#$'(&"1/?a#$',&5%9?@#

;2/'(C#g@#MEFGFN@#Vc,2)*B9.#'2)6&'%&2)-a#f16",-/,&/.#/)1#&)O9&-&%2,&/.#%("?"-W@#Q)a#`)$'&4
c"$)201"4d)<$1"24)-431'.$1"'0)1"24M"B4"1!4c);;.$%0"24I.+<2"'0)1@#Hh@#

$?&%C#K@;@C#K@#=&"9A0"",%/#MEFFJN@#T))$!4.14!))!/2"+4014`.!.$2"1!Z4P\\L4.14FGGF=FGGSE#Q)a#
+/(&",#EFFJ8Gh@#=$+;jcL!+@

Y(2)*C#$@#;@K@#7,R/)%C#]@f@^@#^2,6/%(@#MEFFIN@#e1!.$/'"1!01+4%$0;01"2401(./'0+"'0)1@#+(&'(8
"-%",#M<gNa#c&."R87./'4A"..@#

i"*",-C#]@C#]@+@#1"#7,9&>)"C#7@#1"#g"&3",C#^@#]",%")C#K@K@#[,2")"A"*")C#[@#6/)#1",#c/.C#+@#
c/*)",@#MEFGGN@#N&.401%0!.1%.H4$))'=%"</./H4"1!4)<'%);./4)-4"!(.$/.4.(.1'/4014/<$+0%"24
<10'/Z40;,20%"'0)14-)$4,)'.1'0"24,$.(.1'0)14/'$"'.+0./@#Q)a#K/%&")%#$/B"%R#&)#$9,*",R@#hMGHNC#G8
GG@

"Y   >T


