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40560+0$+.$!D.=!8.=7.990$+!=&=!(.!&7+,$0),=0.)=7'A=''7!-,$!(.!'0=-&.70$+!-,$!(.!5.'+(%'/*1!:.!=7,$)0=0.!+,,=!0$!
*.7!@!5,$',70!"M@?1!!

                                                             
@!:.!;.7)=.!R,D.7!8.%,$(./=!(.!b.'+(4.=!0$!5,$',70!"M@21!Q.=!'0=+,$+)*'$=!0)!(,=!(.!4.=!*.7!@!5,$',70!"M@?!0$!4.790$+!
=7..(=1!:0=!8.=.9.$=!(,=!=.$!=05(.!-,$!%.=!)A%705-.$!-,$!(0=!8./.0()9,(.7!.7!$&+!+..$!+./(.$(.!b.'+(4.=!0)!.$!.7!$,,7!
,,$/.0(0$+!-,$!(.!8.%,$(./0$+!0$!(.!;.7)=.!R,D.7!$&+!40560+0$+.$!9'$$.$!9&D.$1 



 
 

E 

:.! $0.'4.! )=7'A=''7! .$! \0$,$A0.70$+! -,$! (.! 6&7+! 80.(=! 9,$).$! -&&7! -.7$0.'40$+! -,$! (.! %'/*-.7/.$0$+!
c-5210F,5:2-/"d1! W05! %.=! 0$%&'(./059! -&7D+.-.$! -,$! (.! 6&7+! 4&7(=! )=..()! =.7'++.+,,$! $,,7! (70.!
A&D*,7=0D.$=.$!-,$!&$(.7)=.'$0$+X!&*-&.(.$!&$(.7)=.'$.$U!&*-&.(.$!-.7)=.79.$!.$!&*-&.(.$!&-.7$.D.$1!
:.! 6&7+!4&7(=! 6&! 64,,7! ,/)! $&(0+! 0$+.6.=1!B,$$..7!D&+./059!4&7(=! =.7'++.+,,$! $,,7! ..$! /,+.7! $0-.,'! -,$!
&$(.7)=.'$0$+1! :.! $0.'4.! )=7'A=''7! 6&7+=! .7-&&7! (,=! .7! 9,$! 4&7(.$! -&&7=+.8&'4(! &*! ,/! 0$! +,$+! +.6.==.!
-.78.=.70$+.$!.$!-.7$0.'40$+.$1!:0=!0)!..$!*7&A.)!(,=!$0.=!+.7..(!0)!*.7!@!5,$',70!"M@?U!D,,7!5'0)=!D..7!5,7.$!!
(''7=1!:0=!-7,,+=!&D!+&.(.!,\)=.DD0$+!.$!),D.$4.790$+!=')).$!C059U!+.D..$=.$U!*7&-0$A0.)U!6&7+,,$80.(.7)U!
A/0K$=.$&7+,$0),=0.)U!8.7&.*)+7&.*.$!.$!/,$(./059.h7.+0&$,/.!9.$$0)0$)=.//0$+.$1!

1.2 CT3!YLa!F;^;;aI;!;a!F;^;;aI;CLL:!
;/9.!+.D..$=.7,,(!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!9705+=!(0=!7.+0&$,/.!8./.0()9,(.7!=.7!8.)/'0=-&7D0$+!-&&7+./.+(1!
Q0.7D..!)=./=!(.!+.D..$=.7,,(!%.=! 7.+0&$,/.!8./.0(!&*!%&&\(/05$.$!-,)=1!:,,7$,,)=! )=./=!./9.!+.D..$=.!..$!
/&9,/.! ,,$-'//0$+! &*! (0=! 8./.0()9,(.7! &*U! 4,,70$! 4&7(=! 0$+.+,,$! &*! (.!4056.! -,$! =&.+,$+! .$! =&./.0(0$+! =&=!
5.'+(%'/*U!(.!&7+,$0),=0.!-,$!*7.-.$=0.!.$!8,)0)-&&760.$0$+.$U!%.=!-&7D+.-.$!-,$!+.80.()+.70A%=!4.79.$!.$!
*,7=0A0*,=0.! -,$! 5.'+(0+.$U! &*-&.(.7)! .$! A/0K$=.$&7+,$0),=0.)1! :0=! /&9,/.! */,$! 4&7(=! $,,)=! %.=! 7.+0&$,/.!
8./.0()9,(.7!,,$!(.!.0+.$!+.D..$=.7,,(!=.7!-,)=)=.//0$+!,,$+.8&(.$1!

b'0)=!D.=! (.! $0.'4.! =,9.$! 9'$$.$! .$!D&.=.$! 7,(.$! )='7.$! &*! \0$,$A0K$! .$! 0$=.+7,,/! 8./.0(1! :.! +.D..$=.!
8.)A%705\=! (.! i4,=]! -7,,+U! $0.=! *.7! (.\0$0=0.! (.! i%&.]! -7,,+1! W05! (.! i4,=]! -7,,+! +,,=! %.=! -&&7$,D./059! &D!
7.)'/=,=.$!.$!8.%..7)8,,7%.0(1!:0=!8.=.9.$=!(,=!.7!4&7(=!+.)=''7(!&*!4,=!.7!8.7.09=!D&.=!4&7(.$!.$!80$$.$!
4./9! 8'(+.=1!:.!'0=+,$+)*'$=.$! 0$! *,7,+7,,\! 21@! -&7D.$!(.!8,)0)! -&&7! (.! 7.)'/=,=.$!4,,7&*! +.)=''7(! +,,=!
4&7(.$1! Y.7(.7! 8/05\=! ./9.! +.D..$=.! 0$(0-0('../! -.7,$=4&&7(./059! -&&7! (.! )=./)./%.760.$0$+! .$! %,,7! .0+.$!
8'(+.=1!

1.3 F;3:#FQ;#:N:PPC!;a!L<IPL3#N;C#aF!
:0=!7.+0&$,,/!8./.0()9,(.7!0)!(.\0$0=0.\!-,)=+.)=./(!(&&7!(.!+.D..$=.7,(.$!-,$!(.!+.D..$=.$!W'$$09U!:.!W0/=U!
P=7.A%=).!Q.'-./7'+U!B059!805!:''7)=.(.!.$!O.0)=!0$!%.=!..7)=.!94,7=,,/!-,$!"M@2!.$!%..\=!..$!/&&*=05(!-,$!-0.7!
5,,7!c"M@2["M@Hd1!!

W05! (0=! 8./.0()9,(.7! 9&D.$! =4..5,,7/059).! '0=-&.70$+)*/,$$.$! 4,,70$! (.! 7.+0&$,/.! =,9.$! -.7(.7! 4&7(.$!
'0=+.4.79=1! :0=! 80.(=! \/.>080/0=.0=! -&&7! 805)='70$+h,AA.$=.$! -&&7! $0.'4.! +.D..$=.7,(.$! .$! A&//.+.)! $,! (.!
+.D..$=.7,,()-.790.60$+.$!0$!D,,7=!"M@21!Q.=!'0=-&.70$+)*/,$!"M@?!4&7(=! 0$!%.=!=4..(.!94,7=,,/!-,$!"M@2!
&*+.)=./(. 

Q.=!7.+0&$,,/!8./.0()9,(.7!9,$!+.60.$!4&7(.$!,/)!4.79!0$!'0=-&.70$+1!O&,/)!,,$+.+.-.$!D&.=!(.!b.'+(4.=!$&+!
8.%,$(./(!4&7(.$!0$!(.!;.7)=.!R,D.7!.$!(0=!9,$!40560+0$+.$!D.=!60A%!D..87.$+.$1!:,,7$,,)=!8.=.9.$.$!(.!
=7,$)0=0.!.$!(.!=7,$)\&7D,=0.!$0.'4.!=,9.$!-&&7!(.!+.D..$=.1!F.('7.$(.!(.!0D*/.D.$=,=0.!9,$!%.=!6&!605$!(,=!
(.!),D.$4.79.$(.!+.D..$=.$!=&=!-.7,$(.7.$(.!0$60A%=.$!9&D.$!&\!=&=!&*/&))0$+.$!-&&7!-7,,+)='99.$!4,,7!
$&+!+..$!,$=4&&7(!-&&7!4,)1!!

1.4 GLCI#<#GLI#;!W#b!ITINILa:RT^#aF!C;F#TaLL3!W;3;#:NRL:;C!
:.!+.D..$=.$!%.88.$!-&&7!(.!=&=)=,$(9&D0$+!-,$!(0=!8./.0()*/,$!D,,=)A%,**./059.!*,7=$.7)!+.A&$)'/=..7(1!
Q0.7-&&7! 0)! &*! @H! ).*=.D8.7! "M@V! ..$! 7.+0&$,/.! 805..$9&D)=! +.&7+,$0)..7(! -&&7! %.=! D,,=)A%,**./059!
D0((.$-./(!&-.7!8./.0()9.'6.)!.$!'0=+,$+)*'$=.$!-&&7!(.!&$(.7)=.'$0$+!.$!6&7+!-&&7!5.'+(1!:,,7$,,)=!0)!.7!
&*!@H!$&-.D8.7!"M@V!..$!805..$9&D)=!+.4..)=!-&&7!-705+.-.)=0+(.!*7&\.))0&$,/)!0$!(.!7.+0&1!Y.7(.7!605$!0$!%.=!
9,(.7! -,$! %.=! &*)=.//.$! -,$! %.=! 7.+0&$,,/! =7,$)0=0.,77,$+.D.$=! c60.! *,7,+7,,\! V1Vd! +.)*7.99.$! +.-&.7(!D.=!
6&7+,,$80.(.7)! -,$! *7&-0$A0,/.! 5.'+(6&7+U! 6&7+,,$80.(.7)! -,$! 6&7+! -&&7! 90$(.7.$! D.=! ..$! 8.*.790$+! .$!
6&7+,,$80.(.7)! -,$! 5.'+([FFO1! 3&9,,/! 605$! 0$! -.7)A%0//.$(.! +.D..$=.$! 805..$9&D)=.$! -&&7! &'(.7)! .$!
5.'+(0+.$!+.&7+,$0)..7(!&D!%'$!4.$).$!=.$!,,$60.$!-,$!%.=!$0.'4.!)=./)./!=.!9'$$.$!D..$.D.$1!

#$!(.!A&$A.*=!b.'+(4.=!)=,,=!(,=!+.D..$=.$!D.=!%.=!&$(.7405)!&*!&-.7..$)=.DD0$+!+.70A%=!&-.7/.+!D&.=.$!
-&.7.$! &-.7! %.=! 8./.0()9,(.7! 5.'+(! i-&&7! 6&-.7! (.6.! +,,=! &-.7! (.! ,,$)/'0=0$+! D.=! %.=! &$(.7405)]1! :0=!
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8./.0()9,(.7! 0)! 0$!..7)=.!94,7=,,/! -,$!"M@2!8.)*7&9.$! 0$!%.=!TTFT!D.=!(.! ),D.$4.790$+)-.78,$(.$! 0$!(.!
7.+0&!!O'0(&&)=!P=7.A%=!-&&7!%.=!*70D,07!.$!%.=!-&&7=+.6.=!&$(.7405)1! 
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2 B;II;3#bR;!RBL3#I;#IN;#N;a!;a!C;<QINGTN#I#;!YLa!b;PF:#F;a!;a!TP:;CN!

2.1 #a3;#:#aF!
:.! b.'+(4.=! +..\=! 9,(.7)! &-.7! (.! 94,/0=.0=! -,$! (.! 5.'+(%'/*1! O&! 4&7(.$! +.D..$=.$! &*! +7&$(! -,$! (.!
b.'+(4.=!-.7,$=4&&7(./059!-&&7!..$!94,/0=,=0.\!.$!94,$=0=,=0.\!=&.7.09.$(!,,$8&(!-,$!5.'+(%'/*!.$!D&.=!..$!
,,$=,/! -&7D.$! -,$! 5.'+(%'/*! +.8&(.$! 4&7(.$! (&&7! +.A.7=0\0A..7(.! 0$)=.//0$+.$1! ;7! 9'$$.$! -.7)A%0//.$(.!
0$)=7'D.$=.$! 0$+.6.=! 4&7(.$! &D! ..$! 94,/0=,=0.\! +&.(! ,,$8&(! -,$! 5.'+(%'/*! =.! &7+,$0).7.$1! O&! 9'$$.$!
+.D..$=.$!805-&&78../(!-0,!,\!=.!)/'0=.$!A&$=7,A=.$!94,/0=.0=).0).$!)=.//.$!,,$!(.!=.!/.-.7.$!(0.$)=.$1!Y.7(.7!
9,$!+.87'09!4&7(.$!+.D,,9=!-,$!9.'7D.79.$U!9/,A%=.$7.+0)=7,=0.!.$!&$(.76&.9.$!$,,7!A/0K$==.-7.(.$%.0(1!#$!
(0=!%&&\()='9!+,,$!4.!0$!&*!..$!,,$=,/!94,/0=.0=).0).$!(0.!0$!(.!b.'+(4.=!4&7(.$!+.$&.D(1!!

2.2 B;II;3#bR;!RBL3#I;#IN;#N;a!
#$! %.=! 4.=)-&&7)=./! 4&7(.$! ,,$! (.! ,,$80.(.7)! -,$! 5.'+(%'/*! (0-.7).! .0).$! +.)=./(! 0$! %.=! 8./,$+! -,$! (.!
-.0/0+%.0(U!(.!+.6&$(%.0(!.$!(.!7.A%=)*&)0=0.!-,$!(.!5.'+(0+.1!:.!/,$(./059!'$0\&7D.!.0).$!605$X!

1. %,$=.7.$!-,$!(.!$&7D!-,$!-.7,$=4&&7(.!%'/*U!0$A/')0.\!(.!-.7*/0A%=0$+!&D!+.7.+0)=7..7(.!*7&\.))0&$,/)!0$!
=.!6.==.$j!

2. +.87'09!D,9.$!-,$!..$!%'/*-.7/.$0$+)*/,$!&\!*/,$!-,$!,,$*,9!,/)!&$(.7(../!-,$!-.7,$=4&&7(.!%'/*j!
3. 6&7+.$!-&&7!)k)=.D,=0)A%.!94,/0=.0=)8.4,90$+!(&&7!(.!5.'+(%'/*,,$80.(.7j!
4. 6&7+.$!-&&7!..$!-.79/,70$+!&D=7.$=!%.=!+.(7,+!cYTFd!-&&7!,//.!D.(.4.79.7)!-,$!..$!5.'+(%'/*,,$80.(.7!

.$!-&&7!'0=-&.7(.7)!-,$!90$(.78.)A%.7D0$+)D,,=7.+./.$!.$!5.'+(7.A/,)).70$+j! 
5. (.!-.7*/0A%=.!D./(A&(.!%'0)./059!+.4./(!.$!90$(.7D0)%,$(./0$+j!
6. %,$=.7.$!-,$!(.!D./(*/0A%=!A,/,D0=.0=.$!.$!+.4./(j!
7. -.7*/0A%=0$+!&D!(.!-.7=7&'4.$)*.7)&&$!0$!(.!+./.+.$%.0(!=.!)=.//.$!605$!=,,9!'0=!=.!&.\.$.$1!
 
:.! +.D..$=.$! 0$! (.! 7.+0&! O'0(&&)=! P=7.A%=! &7+,$0).7.$! *'$=! @! .$! "! /&9,,/1! :.! 5.'+(%'/*,,$80.(.7)! 605$!
-.7,$=4&&7(./059!-&&7!%.=!-&/(&.$!,,$!.0).$!VU!2!.$!?1!I.$!,,$60.$!-,$!.0)!EU!(.!-.7=7&'4.$)*.7)&&$U!/0+=!.7!
..$!-.7*/0A%=0$+!-&&7!(.!+.D..$=.1!:0=!4&7(=!$,(.7!=&.+./0A%=!0$!*,7,+7,,\!"1V1 
 

2.3 C;<QINGTN#I#;!b;PF:#F;a!;a!TP:;CN!
:.!7.A%=)*&)0=0.!-,$!5.'+(0+.$!.$!&'(.7)!0)! 0$!(.!b.'+(4.=!-.7,$9.7(!(&&7!..$!=4..=,/!-.7*/0A%=0$+.$U!$,,)=!
(.!%0.78&-.$!+.$&.D(.!94,/0=.0=).0).$X!
• :.!5.'+(%'/**/0A%=X!(.!+.D..$=.!%..\=!..$!5.'+(%'/**/0A%=!D.=!..$!.0+.$!8./.0()-705%.0(1!L/)!..7)=.!+./(=!

%.=!'0=+,$+)*'$=!-,$!(.!.0+.$!97,A%=!-,$!(.!5.'+(0+.!.$!605$!&'(.7)j!%.=!A&//.+.!0)!,//..$!+.%&'(.$!..$!
-&&760.$0$+!=.!=7.\\.$!,/)!(.!5.'+(0+.!.$!605$!&'(.7)!.7!&*!.0+.$!97,A%=!$0.=!'0=9&D.$1!:,,7$,,)=!0)!%.=!(.!
+.D..$=.!(0.!8.)/0)=!&\!.$!4./9.!-&&760.$0$+!..$!5.'+(0+.!$&(0+!%..\=1!

• Y.7(.7! 605$! .7! (.! -&/+.$(.! )*.A0\0.9.! 8.*,/0$+.$! 0$! (.! 4.=! &*+.$&D.$X! (.! -.7*/0A%=.! 0$\&7D,=0.! ,,$!
5.'+(0+.$! .$! &'(.7)! &-.7! (.! =.! -.7/.$.$! 5.'+(%'/*U! %.=! =&.)=.DD0$+)-.7.0)=.U! ..$! .\\.A=0.-.! .$!
/,,+(7.D*./0+.!9/,A%=.$8.%,$(./0$+U!%.=! 7.,/0).7.$!-,$!D.(.6.++.$)A%,*!-,$! 5.'+(0+.$!.$!%'$!&'(.7)!
cA/0K$=.$7,,(d!.$!%.=!8.7&.*!9'$$.$!(&.$!&*!..$!&$,\%,$9./059.!-.7=7&'4.$)*.7)&&$1!!

 
Q.=! 0)!(.!-.7,$=4&&7(./059%.0(!-,$!5.'+(%'/*,,$80.(.7)!.$!+.A.7=0\0A..7(.!0$)=.//0$+.$!&D!,,$!(.6.!.0).$!=.!
-&/(&.$1! P0=6&$(.70$+! %0.7&*! 0)! %.=! 8.7&.*! 9'$$.$! (&.$! &*! ..$! &$,\%,$9./059.! -.7=7&'4.$)*.7)&&$1!
F.D..$=.$! %.88.$! (.! -.7*/0A%=0$+! &D! (.! -.7=7&'4.$)*.7)&&$! 0$! (.! +./.+.$%.0(! =.! )=.//.$! 605$! =,,9! '0=! =.!
&.\.$.$1!;.$!,(-0.)7,**&7=2!,,$!(.!YaF!)=./=X!iQ.=!-.7=7&'4.$)4.79!0)!..$!7,$(-&&74,,7(.!c+..$!5.'+(%'/*d!
&D! %.=! )=./)./! +&.(! =.! /,=.$! \'$A=0&$.7.$U! -&&760.$! -,$! ..$('0(0+.! 7.A%=)4,,78&7+.$U! 94,/0=.0=! .$!
&$,\%,$9./059%.0(!(0.!-&&7!,//.! )A.$,70&])! -,$! 0$9&&*!.$!'0=-&.70$+!+./(.$1!Q.=!+,,=! \.0=./059!&D! \'$A=0.)!(0.!
-.7+./0598,,7! 605$! D.=! (0.! -,$! (.! #$)*.A=0.! .$! (.! R0$(.7&D8'()D,$1! :.! %,7D&$0),=0.! -,$! %.=!
-.7=7&'4.$)4.79! -&&7! +.(4&$+.$! %'/*! ,,$! 5.'+(0+.$! f$! %.=! =&.4.79.$! $,,7! ..$! &$,\%,$9./059! .$!
*7&\.))0&$../! +.A.7=0\0A..7(! 9,(.7! -&&7! ,//.! $'! $&+! ,\6&$(.7/059.! ).A=&7.$! -,$! 5.'+(%'/*! */.0=.$! -&&7!
-&&7,/)$&+! /,$(./059.! \0$,$A0.70$+]1! :,,7&D! 4&7(=! +.,(-0)..7(! &D! %.=! =&=,/.! -.7=7&'4.$)4.79! /,$(./059! =.!
\0$,$A0.7.$!D.=!(.!YaF!,/)!&*(7,A%=+.-.71!

                                                             
"!%==*Xhh4441-&&7(.5.'+(1$/h0D,+.)h*(\hC,**&7=.$h;.$l+.60A%=l(0A%=805lW^<1*(\ 



 
 

J 

!
:.! +.D..$=.$! 0$! (.! 7.+0&! O'0(&&)=! P=7.A%=! &-.74.+.$! &D! ,,$! =.! )/'0=.$! 805! (.! /,$(./059.! =7.$(! &D! (.!
/,$(./059.!&7+,$0),=0.!L(-0.)!.$!R/,A%=.$8'7.,'!b.'+(6&7+!cLRbd!c7.+0&$,,/!4.79.$(.d!-.7=7&'4.$)*.7)&$.$!=.!
/,=.$!8.$&.D.$!A&$\&7D!(.!b.'+(4.=1!!
 

2.4 IT;O#<QI!TG!RBL3#I;#I!
#$!(.!b.'+(4.=!%..\=!(.!#$)*.A=0.!b.'+(6&7+!c#bOd!,/)!=,,9!i%.=!&$(.76&.9.$!-,$!(.!94,/0=.0=!-,$!(.!5.'+(%'/*!
0$!,/+.D.$.!60$]1!:,,7$,,)=!%&'(=!605!D.=!(.!#$)*.A=0.!-&&7!(.!F.6&$(%.0()6&7+!c#FOd!=&.60A%=!&*!(.!$,/.-0$+!
-,$!(.!4.=!(&&7!(.!5.'+(%'/*,,$80.(.7)!.$!(.!+.A.7=0\0A..7(.!0$)=.//0$+.$1!:.!%,$(%,-0$+!+,,=!*/,,=)-0$(.$!
&*!..$!-.7+./0598,7.!4056.!,/)!(.!#FO!$'!(&.=1!:.!0$)*.A=0.)!-&.7.$!$,D.$)!(.!D0$0)=.7)!-,$!YBN!.$!Y.$b!..$!
%,$(%,-.$(.! =,,9! '0=1! :.6.! =,,9! 0)! +.9&**./(! ,,$! %.=! =&.60A%=! &*! (.! $,/.-0$+! .$! %..\=! 8.=7.990$+! &*!
5.'+(%'/*,,$80.(.7)! .$! +.A.7=0\0A..7(.! 0$)=.//0$+.$1! Q,$(%,-0$+! +,,=! &-.7! (.!D,,=7.+./.$! (0.! (.! #$)*.A=0.!
=7.\=!,/)!(.!94,/0=.0=!-,$!5.'+(%'/*!.$!(.!-.0/0+%.0(!-,$!..$!5&$+.7.!0$!%.=!+.(0$+!605$1!Q.=!%,$(%,-0$+)8./.0(!0)!
.7&*! +.70A%=! &D! &$D0((.//059! .$! ,(.m',,=! &*! =.! =7.(.$1! :,,7$,,)=! 4&7(=! 0$! (.! b.'+(4.=! ..$! 7&/! -&&7! (.!
#$)*.A=0.! Y.0/0+%.0(! .$! b')=0=0.! &*+.$&D.$! -&&7! %.=! =&.60A%=! &*! (.! =.$'0=-&.7/.++0$+! -,$! )=7,\7.A%=./059.!
8.)/0))0$+.$1!
!
:.! YaF! 4.79=! ..$! ,,$=,/! /,$(./059.! =%.D,])! '0=! 7&$(&D! 94,/0=.0=1! :0=! 605$! 0$)*.A=0.h=&.60A%=U! /,$(./059.!
70A%=/05$.$!-&&7!*7.)=,=0.D.=0$+U!94,/0=.0=)8&7+0$+!.$!`A70=.70,U!$&7D.70$+!8.7&.*)+7&.*.$U!-.7=7&'4.$)4.79!
.$! 9/,A%=7.A%=1! Y&&7)=./! 0)! (.! '0=9&D)=.$! -,$! (.! /,$(./059.!4.79+7&.*.$! 0$! (.! 7.+0&$,/.! '0=4.790$+!D..! =.!
$.D.$1 
 

2.5 <3#naIGLCI#<#GLI#;!
Q.=!,$=4&&7(!&*!(.!-7,,+!&\!..$!+.D..$=.!..$!+&.(!8./.0(!-&.7=U! 0)! 0$!8./,$+7059.!D,=.!,\%,$9./059!-,$!%.=!
&&7(../!-,$!(.+.$.$!-&&7!40.!(.! 5.'+(%'/*!8.(&./(! 0)1!I&.=)0$+!-,$!(.!=.-7.(.$%.0(!-,$'0=!%.=!*.7)*.A=0.\!
-,$!(.!(&./+7&.*! 0)! (,,7&D!&$D0)8,,71! #$! "M@2! +,,=! %.=! %0.7805! -&&7,/! &D!(.!&$=4099./0$+! -,$!%.=! $0.'4.!
5.'+()=./)./1!a,!"M@?!8.=7.\=!%.=!&&9!(.!0$87.$+!-,$!(.!(&./+7&.*!0$!(.!'0=-&.70$+!-,$!8./.0(!.$!(.!.-,/',=0.!
.7-,$1!!
!
:.!7.+0&!O'0(&&)=!P=7.A%=!40/!&'(.7)U!5.'+(0+.$!.$!A/0K$=.$!8.=7.99.$!805!%.=!$0.'4.!/&9,/.!5.'+(8./.0(!.$!(.!
5.'+(%'/*1! :&&7! 0$! +.)*7.9! =.! +,,$!D.=! 5.'+(0+.$! .$! &'(.7)! &$=)=,,$! .7! +.6,D.$/059.! ,D80=0.)U! (&./.$! .$!
,A=0.)3. 
 
B.==./059.!-.7.0)=.$!-&&7!*,7=0A0*,=0.!605$4X!
• Q.=!A&//.+.!&$(.76&.9=!5,,7/059)!(.!=.-7.(.$%.0(!-,$!(.!&$=-,$+.7)!-,$!5.'+(%'/*!.$!*'8/0A..7=!(.6.1!
• :.!D.=%&(.!-,$!&$(.76&.9!0)!+.9&6.$!D.=!+&.(9.'70$+!-,$!(.!A/0K$=.$&7+,$0),=0.)1!
• Q.=! A&//.+.! 8.=7.9=! 8./,$+%.88.$(.! $,=''7/059.! .$! 7.A%=)*.7)&$.$! c5.'+(0+.$U! c*/..+d&'(.7)U!

5.'+(%'/*-.7/.$.7)! .$! +.A.7=0\0A..7(.! 0$)=.//0$+.$d! 805! (.! -&&78.7.0(0$+! -,$! %.=! 8./.0(! &-.7! 5.'+(%'/*U!
5.'+(8.)A%.7D0$+)D,,=7.+./.$!.$!5.'+(7.A/,)).70$+1!Q.=!+,,=!%0.7805!&D!8./.0(!0$!(.!87..()=.!60$!.$!$0.=!
,//..$!%.=!8./.0()9,(.71!

• Q.=!A&//.+.!)=./=!%.$! 0$! )=,,=! 6./\)=,$(0+!-&&7)=.//.$! =.!(&.$!-&&7!%.=!8./.0(U! 6&(,=! 605!(.!8./.0(),+.$(,!
9'$$.$!8.Z$-/&.(.$1!

• Q.=!A&//.+.!+..\=!%.$!0$\&7D,=0.1!
• Q.=! A&//.+.! 6&7+=! .7-&&7! (,=! $0.=! ,//..$! (.! 4.$).$h8.%&.\=.$! -,$! (.! (&D0$,$=.! +7&.*! D..+.$&D.$!

4&7(.$U! D,,7! &&9! (0.! -,$! 9/.0$.! +7&.*.$! .$! (.+.$.$! (0.! %'$! 8.%&.\=.$! $0.=! +&.(! 9.$8,,7! 9'$$.$!
D,9.$1!

• Q.=!A&//.+.!/.+=!(.!4.794056.!-,)=!0$!..$!-.7&7(.$0$+1!
 
;/9.!+.D..$=.!4.79=!(0=!/&9,,/!'0=1 

                                                             
3!G,7=0A0*,=0.!0$!60A%=X!F.D..$=.$U!5.'+(0+.$U!&'(.7)!.$!5.'+(6&7+A/0K$=.$!0$!(.!=7,$)0=0.!5.'+(6&7+U!Y.74.05[b&$9.7!
#$)=0=''=U!5,$',70!"M@V!
4!^.D&70.!-,$!I&./0A%=0$+U!A&$A.*=!b.'+(4.=!"M@VU!,7=09./!"1J!
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3 NILa:!YLa!OLR;a!#a!:;!C;F#T!OP#:TTNI!PIC;<QI!

3.1 QP#:#F;!N#IPLI#;!#a!:;!C;F#T!
P0=!/,$(./059!&$(.76&.9!8/059=!(,=!%.=!&-.7!%.=!,/+.D..$!+&.(!+,,=!D.=!(.!5.'+(!0$!a.(.7/,$(1!^.=!7'0D!HMg!
-,$!(.!5.'+(0+.$!.$!&*-&.(.7)!+,,=!%.=!+&.(!&\!605$!(.!*7&8/.D.$!$0.=!-,$!(0.$!,,7(!(,=!(.!&*-&.(.7)!(0.!$0.=!
6./\!9'$$.$!&*/&)).$1!@Jg!D,,9=!+.87'09!-,$!..$!..7)=./05$)!&\!=4..(./05$)!-&&760.$0$+U!4,,7805!SU?g!+.87'09!
D,,9=!-,$!+.Z$(0A..7(.!6&7+!ciI.7.A%=!0$!5.'+(6&7+]U!N&A0,,/!<'/='7../!G/,$8'7.,'U!"M@Vd1!!

TD!..$!8../(!=.!9705+.$!-,$!(.!%'0(0+.!)0=',=0.!-,$!(.!5.'+(!.$!%.=!+.87'09!-,$!5.'+(6&7+!0$!(.!7.+0&!O'0(&&)=!
P=7.A%=U!%..\=!%.=!a.(.7/,$()!b.'+(0$)=0=''=!cab#d!-&&7!./9.!,\6&$(.7/059.!+.D..$=.!..$!)=,7=\&=&!+.D,,9=!.$!
(,,7$,,)=!..$!-&&7!(.!7.+0&!O'0(&&)=!P=7.A%=1!:.!)=,7=\&=&!-&&7!(.!7.+0&!O'0(&&)=!P=7.A%=!0)!&*+.$&D.$!0$!(.!
805/,+.1!!

P0=! (.! )=,7=\&=&o)! 8/059=! (,=! (.! 7.+0&! O'0(&&)=! P=7.A%=! +&.(! )A&&7=! 0$! -.7+./0590$+! D.=! a.(.7/,$(! &*! (.!
&$(.76&A%=.! Pa#<;_[4./8.-0$(.$[(0D.$)0.)! cF.6&$(%.0(! .$! Y.0/0+%.0(U! T$(.7405)U! C0)0A&])! .$! F.(7,+U!
Q'0)-.)=0$+! .$! TD+.-0$+! .$! ^,=.70../! B./8.-0$(.$d1! L//..$! D.=! 8.=7.990$+! =&=! ,7D&.(.-.7)A%0//.$U!
A,$$,80)+.87'09U! *.)=.$! .$! (.! 7./,=0.!D.=! 9/,)+.$&=.$! )A&&7=! (.! 7.+0&!D0$(.7! +&.(1!:,,7$,,)=! 8/059=! '0=! (.!
)=,7=\&=&o)!(,=!%.=! 5.'+(6&7++.87'09! 0$!(.! 7.+0&!O'0(&&)=!P=7.A%=!&*!-7054./! ,//.!&$(.7(./.$! /,+.7! 0)!(,$!%.=!
/,$(./059!+.D0((./(.1!P0=6&$(.70$+!%0.7&*!0)!%.=!+.87'09!-,$!(.!FFO!..7)=.!/05$1!:0=!0)!0$!(.!7.+0&!%&+.7!(,$!%.=!
/,$(./059!+.D0((./(.1!

T$(.7)=,,$(.! =,8./! c60.! )=,7=\&=&d! 0//')=7..7=! 0$! +7&=.! /05$.$! (.! &D-,$+! -,$! %.=! +.87'09! -,$! 5.'+(6&7+! 0$!
"M@Mh"M@@1! :&&7! (.! 7.+0&$,/.! .$! /,$(./059.! *.7A.$=,+.)! -,$! %.=! =&=,,/! ,,$=,/! 5.'+(0+.$! D.=! ./9,,7! =.!
-.7+./059.$U!&$=)=,,=!..$!8../(!-,$!(.!8.%&.\=.!,,$!5.'+(6&7+!0$!(.!7.+0&!O'0(&&)=!P=7.A%=1!aWX!(.!,,$=,//.$!0$!
(.!9&/&DD.$! =.//.$! 0$!(.!D..)=.!+.-,//.$!$0.=!&*!$,,7!..$! =&=,,/!&D(,=!%.=!$0.=!&D!'$0.9.!90$(.7.$!+,,=!
D,,7!&D!'$0.9.!=7,5.A=.$h0$(0A,=0.)1! 
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 • b.'+(6&7+!D.=!-.78/05\! @H?! MU2 @?1?SM! MU2 
 • G/..+6&7+! @H?! MU2 @H1VM?! MU? 

Y0,!WbO!

F.,AA.*=..7(.!D./(0$+.$!WbO! ?EM! @UV ?E1@V?! @UE 
F.D./(.!90$(.7.$!L^Rp! "MM! MU? "H1H?M! MUH 
b.'+(8.)A%.7D0$+! 2J?! @U" 2E1MSM! @UV 
b.'+(7.A/,)).70$+! @"M! MUV @E1"JM! MU? 
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C"5S"4"T
5/1$0U
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.DV*!"#$%S,5$W "1JJ?! SU" "2H1VM?! SU@ 
b.'+(!FFO!@.!/05$p! @1M??! "U? EM1?2M! @US 
b.'+(!FFO!".!/05$!6&$(.7!-.78/05\p! "1M"?! 2UJ @JE1@M?! ?UE 
b.'+(!FFO!".!/05$!D.=!-.78/05\p! EM! MU@ V1JEM! MU@ 

 6,-22'*GD3.*E"#$%S,5$* SE?! @UH H"12MM! "UV 
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3.2 QP#:#F;!NL^;aB;CR#aF!#a!:;!C;F#T!OP#:TTNI!PIC;<QI!
:.! +.D..$=.$! 0$! (.! 7.+0&! O'0(&&)=!P=7.A%=!4.79.$! -&&7! (0-.7).! =,9.$! 0$! %.=! )&A0,,/! (&D.0$! ,/! .$0+.! 5,7.$!
),D.$1! :.! -05\! A&//.+.)! %.88.$! 0$! D.0! "M@V! \&7D../! 8.)/&=.$! &D! ),D.$! =.! 4.79.$! &*! %.=! +.80.(! -,$! (.!
(.A.$=7,/0),=0.)! 0$! %.=! )&A0,,/! (&D.0$1! :.! -05\! +.D..$=.$! =7.99.$! ),D.$! &*! &D! 0$-'//0$+! =.! +.-.$! ,,$! (.!
$0.'4.! -.7,$=4&&7(./059%.(.$! 0$! %.=! 9,(.7! -,$! (.! =7,$)0=0.! 5.'+(6&7+1!a0.=! ,//..$! &D(,=! (0=! 805! ..$! ,,$=,/!
-&7D.$!-,$!5.'+(%'/*!D&.=U!D,,7!-&&7,/!&D(,=!7.+0&$,/.!),D.$4.790$+!+.4.$)=!0)1!

N,D.$4.790$+! 805! (.! &$(.7)=.'$0$+! .$! 6&7+! -&&7! 5.'+(! 80.(=! -&&7(./.$! 4,,7! %.=! +,,=! &D! &7+,$0),=0.! .$!
A&$=7,A=.70$+! 5.'+(%'/*U! 6&,/)! )A%,,/-&&7(./.$! .$! D&+./059%.(.$! &D! \0$,$A0K/.! 70)0A&])! =.! 9'$$.$! (7,+.$1!
Y.7(.7!605$!+.D..$=.$!+.6,D.$/059!..$!97,A%=0+.7!*,7=$.7!-&&7!*7&\.))0&$./.!.$!D,,=)A%,**./059.!*,7=05.$!(,$!
0$(0-0('../1!

a,,)=!(.!),D.$4.790$+!0$!(.!7.+0&!%.88.$!,//.!P=7.A%=).!+.D..$=.$!.7!-&&7!+.9&6.$!&D!),D.$U!.$!D.=!(.!
*7&-0$A0.!P=7.A%=U! (.! =7,$)0=0.! .$! =7,$)\&7D,=0.! 5.'+(6&7+! -&7D! =.! +.-.$1! :.!P=7.A%=).! +.D..$=.$! %.88.$!
60A%6./\! 0$+.(../(! 0$! 6.)! 7.+0&o)1! O05! %.88.$! ),D.$! ..$! =7,$)0=0.,+.$(, 5 !&*+.)=./(U! 4,,70$! =%.D,])! 605$!
&*+.$&D.$! (0.! +.6,D.$/059! 4&7(.$! &*+.*,9=1! P0=+,$+)*'$=! 0)! (,=! 6&-../! D&+./059! &*! %.=! $0-.,'! -,$! (.!
7.+0&o)!4&7(=!'0=+.4.79=1!!

<&$A7.=.!-&&78../(.$!-,$!),D.$4.790$+!80$$.$!(.!7.+0&!O'0(&&)=!P=7.A%=!.$!=')).$!(.!6.)!P=7.A%=).!7.+0&o)!
605$!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!c60.!*,7,+7,,\!V1VdU!%.=!(&A'D.$=!i-&&7)=./!8&-.$/&9,/.!),D.$4.790$+!
5.'+(6&7+]! c""! ,*70/! "M@Vd! .$! (.! *0/&=! .>*.70D.$=..77.+./0$+1! #$! %.=! (&A'D.$=! i-&&7)=./! 8&-.$/&9,/.!
),D.$4.790$+!5.'+(6&7+]!0)!..$!-&&7)=./!+.(,,$!-&&7!..$!*,)).$(!)A%,,/$0-.,'!-&&7!(.!0$9&&*!.$!'0=-&.70$+!
-,$! (.! (0-.7).! -&7D.$! -,$! 5.'+(%'/*! 4,,7-&&7! +.D..$=.$! -.7,$=4&&7(./059! 4&7(.$1! :0=! 4&7(=! $,(.7!
'0=+.4.79=!0$!%&&\()='9!S. 

Y&&7! (.! *0/&=! .>*.70D.$=..77.+./0$+! %.88.$! (.! P=7.A%=).! +.D..$=.$U! (.! *7&-0$A0.! P=7.A%=U! *7&-0$A0,/.!
,,$80.(.7)! -,$! 5.'+([! .$! &*-&.(%'/*! .$! W'7.,'! b.'+(6&7+! ),D.$! ..$! iL\)*7,9.$9,(.7!
.>*.70D.$=..7D0((./.$! 5.'+(6&7+!*7&-0$A0.!P=7.A%=]! cE!D,,7=!"M@Vd!&*+.)=./(1!Q0.70$! 0)! ,\+.)*7&9.$!(,=!(.!
*7&-0$A0.!P=7.A%=! 0$!"M@V!D,>0D,,/!@Mg!-,$!(.!(&./'0=9.70$+!5.'+(6&7+!\/.>08./! 0$6.=1!O&!9'$$.$!+.D..$=.$!
.>*.70D.$=.7.$!D.=!%.=!&*(7,A%=+.-.7)A%,*!=.$!,,$60.$!-,$!6&7+!-&&7!(.!i64,,7(.7.]!(&./+7&.*U!.$!9'$$.$!
W'7.,'! b.'+(6&7+!.$!(.!*7&-0$A0,/.! 6&7+,,$80.(.7)!*,7=0A0*.7.$! 0$!%.=! /&9,/.!-./(1!Q.=!,\)*7,9.$9,(.7!+..\=!
0$-'//0$+!,,$!(.!4.$)!&D!i64,,7(.7.]! 5.'+(6&7+!=.!-&&79&D.$!(&&7!(.!6&7+!..7(.7!.$!)$.//.7!805!%.=!90$(!.$!
+.60$!=.!&7+,$0).7.$1!!

#$! (.! 7.+0&! O'0(&&)=! P=7.A%=! 4&7(.$! -,$'0=! (.! *0/&=! .>*.70D.$=..77.+./0$+! -0.7! -.7)A%0//.$(.! *7&5.A=.$!
'0=+.-&.7(!&*!%.=!+.80.(!-,$!8,)0)&$(.7405)!c+.D..$=.$!W'$$09!.$!B059!805!:''7)=.(.dU!-&&7=+.6.=!&$(.7405)!
c+.D..$=.!O.0)=dU!87..(!)&A0,,/!4059=.,D!c+.D..$=.!P=7.A%=).!Q.'-./7'+d!.$!),D.$4.790$+! =')).$!%'0),7=)U!
<.$=7'D! -&&7! b.'+(! .$! F.60$! c<bFdU! 5.'+(6&7+! .$! ..$! &7+,$0),=0.! -&&7! D,,=)A%,**./059.! &$(.7)=.'$0$+!
c+.D..$=.! :.! W0/=d1! :.! *7&5.A=.$! 605$! +.)=,7=! 0$! ,'+')=')! "M@V! .$! %.88.$! ..$! /&&*=05(! -,$! ff$! 5,,71! :.!
c=')).$=05().d!7.)'/=,=.$!-,$!(.!*7&5.A=.$!-&7D.$!0$*'=!-&&7!(.!$0.'4.!0$70A%=0$+!-,$!%.=!)=./)./!-&&7!(.!6&7+!
-&&7!5.'+(1!

3.3 C;F#TaLL3!ICLaN#I#;LCCLaF;^;aI!
:0)A&$=0$'Z=.0=! -,$! 6&7+! 4&7(=! ,/)! +7&&=! 70)0A&! -,$! (.! =7,$)0=0.! 8.$&.D(1! #$! &*(7,A%=! -,$! %.=! C059! %.88.$!
+.D..$=.$! (,,7&D! 7.+0&$,/.! =7,$)0=0.,77,$+.D.$=.$! &*+.)=./(! (0.! -&&7! V@! &9=&8.7! "M@V! +.7..(!D&.)=.$!
605$1! :.! 7.+0&! O'0(&&)=! P=7.A%=! %..\=! %0.7805! $,'4! ),D.$+.4.79=! D.=! (.! ,$(.7.! P=7.A%=).! 7.+0&])! .$! D.=!
6&7+,,$80.(.7)1! #$! %.=! 7.+0&$,/.! ,77,$+.D.$=! 605$! 0$=.$=0.)! .$! '0=+,$+)*'$=.$! &*+.$&D.$! &-.7! (.!
&-.7+,$+)*.70&(.! 0$! "M@?! &D! A&$=0$'Z=.0=! -,$! (.! 6&7+! =.! +,7,$(.7.$! .$! &D! \70A=0.9&)=.$! =.!D0$0D,/0).7.$1!

                                                             
?!:.6.!=7,$)0=0.,+.$(,!0)!+.8,)..7(!&*!%.=!/,$(./059.!N*&&78&.95.!=7,$)0=0.!5.'+(6&7+!cI7,$)0=0.8'7.,'!5.'+(d!.$!%.=!
/,$(./059.!I7,$)0=0.*/,$!b.'+(!cC059U!YaF!.$!#GTU!D.0!"M@Vd1 
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:,,7$,,)=!605$! 0$=.$=0.)!.$!'0=+,$+)*'$=.$!&*+.$&D.$!&-.7!(.! 0$\7,)=7'A=''7!-&&7!(.!=&.+,$+!=&=!6&7+!-&&7!
$0.'4.!A/0K$=.$1!:.!+.D..$=.7,(.$!0$!(.!7.+0&!!O'0(&&)=!P=7.A%=!%.88.$!(.!+.6,D.$/059.!'0=+,$+)*'$=.$U!(0.!
=.$!+7&$()/,+! /0++.$!,,$!%.=! 7.+0&$,,/! =7,$)0=0.,77,$+.D.$=U!-,)=+.)=./(1!Q.=! 7.+0&$,,/! =7,$)0=0.,77,$+.D.$=!
O'0(&&)=!P=7.A%=!0)!&*!2!$&-.D8.7!"M@V!+&.(+.9.'7(!(&&7!(.!=7,$)0=0.A&DD0))0.!5.'+(1!

Q.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!0)!&*+.)=./(!=05(.$)!(.!&$=4099./0$+!-,$!(0=!8./.0()9,(.71!:0=!8./.0()9,(.7!
8.97,A%=0+=! =.-.$)! (.! 9.'6.$! 0$! %.=! =7,$)0=0.,77,$+.D.$=! -,$! (.! 7.+0&! O'0(&&)=! P=7.A%=1! Q.=! ,77,$+.D.$=!
+..\=! ,,$! %&.! (.! 6&7+! 0$! "M@?!4&7(=! +.A&$=0$'..7(U! (0=! 8./.0()9,(.7! +,,=! &-.7! ..$! /,$+.7.! *.70&(.! c"M@2[
"M@Hd.!:.! 0$=.$=0.)!.$!'0=+,$+)*'$=.$!(0.!605$!&*+.$&D.$!0$!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!+.-.$!0$*'=!
-&&7!)='70$+!.$!\0$,$A0.70$+!c%&&\()='99.$!E!.$!Sd1 
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4 P#IFLaFNGPaI;a!;a!:T;3NI;33#aF;a!

4.1 C;;:N!YLNIF;NI;3:;!P#IFLaFNGPaI;a!
:.! 7.+0&! O'0(&&)=! P=7.A%=! )=7..\=! .7$,,7! (,=! 5.'+(0+.$! +.6&$(! .$! -.0/0+! &*! 9'$$.$! +7&.0.$! .$! 60A%! (,,7805!
D,>0D,,/!9'$$.$!&$=4099./.$1!B.!40//.$!&$6.!0$)*,$$0$+.$!(,,7&D!70A%=.$!&*!..$!=&.$,D.!-,$!%.=!,,$=,/!
5.'+(0+.$! .$! &'(.7)! (,=! &*! .0+.$! 97,A%=! &*-&.([! .$! &*+7&.0%&88./)! 9,$! $.D.$U! 6&! $&(0+! D.=! 4,=! /0A%=.!
&$(.7)=.'$0$+1!:.!-.74,A%=0$+!%0.7805!0)!(,=!(0=!/.0(=!=&=!..$!,\$,D.!-,$!%.=!,,$=,/!5.'+(0+.$!(,=!+.87'09!%&.\=!
=.! D,9.$! -,$! 64,,7(.7.! -&7D.$! -,$! &$(.7)=.'$0$+! &\! 7.)0(.$=0K/.! 6&7+1! Q0.7D..! 8.&+.$! 405! =.-.$)! (.!
8.6'0$0+0$+)=,,9)=.//0$+!-,$!D0$0D,,/!@?g!=.!8.%,/.$1!
!
B.! 8.).\\.$! (,=! .7! ,/=05(! ..$! +7&.*! 90$(.7.$! .$! &'(.7)! 0)U! (0.! c=05(./059d! *7&\.))0&$./.! &$(.7)=.'$0$+! $&(0+!
%..\=1! Y&&7! (0.! +.60$$.$! 6&7+.$! 4.! -&&7! ..$! &$(.7)=.'$0$+),,$8&(! (,=! (0A%=805! +.&7+,$0)..7(! 0)U! =05(0+!
8.)A%098,,7!0)!.$!-&7D+.+.-.$!4&7(=!(&&7!94,/0=,=0.\!)=.79.!*7&\.))0&$,/)1! 
 
TD!(0=!=.!9'$$.$!8.7.09.$!0)!..$!=7,$)\&7D,=0.!$&&(6,9./059U!+.70A%=!&*!%.=!-.7,$(.7.$!-,$!+.(7,+U!A'/=''7!.$!
4.794056.1!Q.=!+,,=!&D!..$!,$(.7.!&D+,$+!D.=!./9,,7!805!0$4&$.7)U!*7&\.))0&$,/)U!0$)=.//0$+.$!.$!+.D..$=.$!
&D!(.!+.4.$)=.!-.7,$(.70$+!.A%=!=.!8.7.09.$1!Q.=!-7,,+=!&D!..$!,$(.7.!D,$0.7!-,$!(.$9.$!.$!%,$(./.$!-,$!
,//.!8.=7&99.$!*,7=05.$!0$A/')0.\!(.!+.D..$=.!6./\1!!
!

4.1.1 L^W#I#;!
:.!+.D..$=.7,(.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!%.88.$!0$!%.=!$,5,,7!-,$!"M@V!(.!,D80=0.!.$!'0=+,$+)*'$=.$!
(0.! 0$!(.6.!*,7,+7,,\! )=,,$!-,)=+.)=./(1!:.! A.$=7,/.!D,,=)A%,**./059.!,D80=0.! -&&7!(.! 6&7+! -&&7!&$6.! 5.'+(!
)/'0=!,,$!805!(.!,D80=0.!-,$!%.=!%'0(0+.!5.'+(8./.0(!-,$!(.!-05\!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=X!
!
456,+(7(,& 6,& +(& 7(*6"& 8)6+""9#& :#7(;0#& *7"(6(,& *(<",+& (,& /(6%6*& ".& (,& =),,(,& <6;0& +$$7>6'& ?$@6?$$%&
",#A6==(%(,&(,&",#.%""6(,BC 
 
:.6.! A.$=7,/.! ,D80=0.! 40//.$! 4.! &&9! &*! /,$+.! =.7D05$! %,$(%,-.$1! B.! 40//.$! (,=! (.! 90$(.7.$! 0$! (.! 7.+0&!
O'0(&&)=!P=7.A%=!60A%!$,,7!-.7D&+.$!9'$$.$!&$=4099./.$!=&=!6./\8.4')=.!.$!6./\)=,$(0+.!c5&$+d-&/4,)).$.$1!
W05!(.!=7,$)\&7D,=0.!-,$!(.!6&7+!-&&7!(.!5.'+(!%,$=.7.$!(.!+.D..$=.$!(.!-&/+.$(.!'0=+,$+)*'$=.$6X!!
!
X-5#8-##5*
W05!(.!-&7D+.-0$+!-,$!(.!$0.'4.!)=7'A=''7!-&&7!(.!5.'+(%'/*!+,,$!4.!'0=!-,$!%.=!-&/+.$(.X!!
• 3&9,,/!4,=!/&9,,/!9,$j!
• N*.A0,,/! ,/)! %.=! D&.=! c8059&D.$(! (&./! 0)! %.=! =.7'+(70$+.$! -,$! %.=! =&.$.D.$(.! 8.7&.*! &*! (.!

)*.A0,/0)=0)A%.!6&7+dj!
• 3&9,/.! c+.D..$=./059.d! '0=-&.70$+)-705%.0(! &D! D,,=4.79! =.! 9'$$.$! 80.(.$! ,,$! &'(.7)! .$!

90$(.7.$h5.'+(0+.$j!
• C.+0&$,,/!4,=!/&9,,/!$0.=!9,$j!
• W&-.$7.+0&$,,/!4,=!/&9,,/!.$!7.+0&$,,/!$0.=!9,$j!
• B.!(./.$!0$!(.6.!7.+0&!(.!,D80=0.!-&&7!..$!0$=.+7,/.!8.$,(.70$+!-,$!5.'+(%'/*X!*)kA%0)A%U!)&D,=0)A%!.$!
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Y1&,#%"'/E4"*#/-$21$0(#1-"1*
• Q.=!90$(!)=,,=!A.$=7,,/!-,$'0=!%.=!*70$A0*.!ff$!+.60$!ff$!*/,$!ff$!7.+0)).'7!c4,,7!D&+./059!)&A0,,/!(&D.0$!

87..(dj!!
• :.!-.0/0+%.0(!-,$!%.=!90$(!4&7(=!6&-../!,/)!D&+./059!+.4,,78&7+(j!!
• :.!&$(.7)=.'$0$+!0)!D.$)+.70A%=!.$!)=0D'/.7.$(j!
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• :.!&$(.7)=.'$0$+!0)!+.70A%=!&*!%.=!-.7)=.79.$!-,$!(.!.0+.$!97,A%=!.$!(0.!-,$!(.!&D+.-0$+!c\,D0/0.U!4059U!
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• T'(.7)!.$!5.'+(0+.$!8.*,/.$!c4,,7!D&+./059d!(.!6&7+!.$!*7&\.))0&$,/)!4.79.$!-7,,++.70A%=j!!
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a,,)=! (.6.! 0$%&'(./059.! '0=+,$+)*'$=.$! 9.$$.$! (.! +.D..$=.$! (.! -&/+.$(.! D..7! *7&A.)D,=0+.!
'0=+,$+)*'$=.$!-&&7!%.=!&D+,,$!D.=!(.!,,$80.(.7)X!
• R.'6.-705%.0(!D,,7!&$$&(0+.!&-.7/,*!0$!(.!6&7+0$6.=!-&&79&D.$j!
• ;.$!A&D*/..=!,,$8&(!0$!(.!7.+0&!4,,7!&'(.7)!.$!90$(.7.$!=&.+,$+!=&.!%.88.$j!!
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P=7.A%=!40//.$!8.4.79)=.//0+.$1!
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(.)9'$(0+%.0()8.-&7(.70$+! 0$! %.=! /&9,/.! -./(1! :.! 7.+0&! 9,$! 805! (.6.! (.)9'$(0+%.0()8.-&7(.70$+! ..$!
\,A0/0=.7.$(.!7&/!)*./.$U!(.6.!7&/!4&7(=!D.(0&!"M@2!$,(.7!'0=+.4.79=!0$!%.=!'0=-&.70$+)*/,$1!
 
:.! */.9! 4,,7! &'(.7)! .$! 5.'+(0+.$! =.7.A%=! 9'$$.$! D.=! %'$! -7,,+! 0)! (0A%=805U! 0$! %'$! (07.A=.! /..\&D+.-0$+1!
c/,,+(7.D*./0+.!.$!%.79.$8,7.!=&.+,$+d!!
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!
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8.)A%7.-.$1 

F.80.()+.70A%=!4.79.$X!/&9,/.!c+.D..$=./059.d!'0=-&.70$+)-705%.0(!&D!D,,=4.79!=.!9'$$.$!80.(.$!,,$!&'(.7)!

O&4./! (.! */.9! 4,,7! )0+$,/.$! =.7.A%=! 9&D.$U! ,/)! (.! */.9! 4,,7! %.=! ..7)=.! A&$=,A=! D.=! ..$! *7&\.))0&$,/!
*/,,=)%..\=!.$!(.!6&7+!4&7(=!0$+.6.=U!4&7(.$!/&9,,/!c+.80.()+.70A%=d!+.&7+,$0)..7(1!:.!+.D..$=.$!0$!(.!7.+0&!
O'0(&&)=!P=7.A%=!90.6.$!.7-&&7!&D!=.!+,,$!4.79.$!D.=!+.80.()=.,D)71!:.6.!+.80.()=.,D)!-&7D.$!$,,)=!(.!
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\'$A=0.!6&,/)!)A%&/.$!-&&7!-&&7=+.6.=!&$(.7405)!.$!)*.A0,,/!&$(.7405)!9,$!(.!6&7+)=7'A=''7!..$!7&/!)*./.$!0$!(.!
,,$)/'0=0$+!D.=!(.!/&9,/.!+.80.()=.,D)1!:.!D,$0.7!4,,7&*!(0=!4&7(=!0$+.-'/(U!4&7(=!/&9,,/!8.)A%7.-.$1 

N$./U!*,)).$(.!%'/*!0$!(07.A=.!/..\&D+.-0$+!
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Y.0/0+%.0(!-,$!%.=!90$(!)=,,=!-&&7&*!
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(.!(.)9'$(0+%.0()8.-&7(.70$+!(0.!%0.7-&&7!$&(0+!0)1!

N='7.$!&*!+.87'09!-,$!(.!Y.7405)0$(.> 
 
:.!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!8/05-.$!)='7.$!&*!%.=!+.87'09!-,$!(.!Y.7405)0$(.>1!Q0.7D..!6.==.$!
605!%'$!%'0(0+.!=,9.$!-&&7=1!:0=!4&7(=!-.7(.7!'0=+.4.79=!0$!%.=!'0=-&.70$+)*/,$1 

4.2.2 :T;3NI;33#aF;a!YTTC!:;!C;F#TaL3;!ILR;a!
:''76,D.!7.+0&$,/.!),D.$4.790$+!!

L/)!7.+0&!90.6.$!4.!.7!-&&7!&D!(''76,,D!D.=!./9,,7!),D.$!=.!4.79.$U!&&9!$,!(.!,\7&$(0$+!-,$!(.!=7,$)0=0.1!
:&&7! &$6.! 97,A%=.$! =.! 8'$(./.$U! )=,,$! 4.! )=.79.7! .$! 0)! %.=!D&+./059! &D! 6&! .\\0A0K$=!D&+./059! (.! )A%,,7).!
D0((./.$!-&&7!(.! 5.'+(6&7+! 0$! =.!6.==.$1!B.!)*./.$!(,,7D..! 0$!&*!%.=! \.0=!(,=!&'(.7)!.$!90$(.7.$!60A%!$0.=!
,//..$! 80$$.$!(.! .0+.$! +.D..$=.+7.$6.$!8.4.+.$U!D,,7! 805-&&78../(! 0$! 8''7+.D..$=.$!$,,7! )A%&&/! +,,$1!
T&9! -&&79&D.$! 4.! (,,7D..! (,=! .7! =.! +7&=.! -.7)A%0//.$! &$=)=,,$! 0$! %.=! $0-.,'! -,$! &$(.7)=.'$0$+! -,$! (.!
&'(.7)! .$! 90$(.7.$1! :.6.! ),D.$4.790$+! 4&7(=! -&7D+.+.-.$! (&&7! (.! %'0(0+.! ),D.$4.790$+))=7'A=''7! =.!
%,$(%,-.$1 

:.!.0$(-.7,$=4&&7(./059%.0(!-&&7!%.=!8'(+.=!0)!..$!/&9,/.!-.7,$=4&&7(./059%.0(!

W'(+.==.$!4&7(.$!$0.=!6&$(.7!+.D..$=./059.!&*(7,A%=!),D.$+.-&.+(!&\!805!..$!A.$=7'D+.D..$=.!0$!8.%..7!
+.6.=1! T*! 8,)0)! -,$! 7.+0&$,/.! ,\)*7,9.$! 4&7(.$! 8'(+.==.$! 8.)A%098,,7! +.)=./(! -&&7! (.! '0=+,-.$! -&&7!
+.6,D.$/059.!7.+0&$,/.!.$!8&-.$7.+0&$,/.!-.7*/0A%=0$+.$!&\!0$9&*.$1!!

:.!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!+,,$!'0=!-,$!%.=!4&&$*/,,=)8.+0$)./!c60.!8.+70**.$/05)=!0$!805/,+.!Vd!
-&&7!(.! /&9,/.!.$!..$!,,$=,/! 7.+0&$,/.! 5.'+(%'/*=,9.$1!^.=!8.=7.990$+! =&=! 70)0A&(./0$+!-&&7!(.! 7.+0&$,/.!.$!
8&-.$7.+0&$,/.! 5.'+(%'/*! 6,/! .7! -.7)A%0/! 0$! (.! 7.+0&! 8.)=,,$X! -&&7! ..$! ,,$=,/! 7.+0&$,/.! .$! -&&7! (.!
8&-.$7.+0&$,/.! 5.'+(%'/*=,9.$! 4&7(=! (&&7! -0.7! -,$! (.! -05\! +.D..$=.$! 0$! (.! 7.+0&! $,,7! ..$! -&7D! -,$!
70)0A&(./0$+!+.9.9.$1!#$!%&&\()='9!?!)=,,=!(.!0$(./0$+!-,$!(.6.!5.'+(%'/*=,9.$!&*+.$&D.$!0$!..$!=,8./1! 

:.! 7.+0&! O'0(&&)=! P=7.A%=! %..\=! (,,7$,,)=! '0=+.)*7&9.$! (.! 5.'+(6&7+! '0=! =.! -&.7.$! 80$$.$! (.! 8'(+.==,07.!
9,(.7)1!#$!%.=!%&&\()='9!\0$,$A0K$!4&7(=!-.7(.7!0$+.+,,$!&*!(0=!&$(.74.7*1!

N*.A0,/0)=0)A%.!6&7+!0)!0$!(.!$,805.!&D+.-0$+!-,$!%.=!+.60$!8.)A%098,,7!

L/)! -,)=! 0)! 9&D.$! =.! )=,,$! (,=! ..$! 8.*,,/(! ,,$8&(! -,$! 6&7+! $&(0+! 0)U! D&.=! (,=! +.8&(.$! 9'$$.$! 4&7(.$1!
F.D..$=.$! 605$! -&&7$.D.$)! %.=! 0$9&&**7&A.)! 6&(,$0+! 0$! =.! 70A%=.$! (,=! ,//.! -&7D.$! -,$! 5.'+(%'/*! \/.>08./!
9'$$.$!4&7(.$!0$+.6.=!.$!6&!(0A%=!D&+./059!0$!(.!/..\&D+.-0$+!-,$!%.=!+.60$1!F.D..$=.$!+,,$!.7!-,$'0=!(,=U!
$,,)=! ..$! %'/*-7,,+! &\! ..$! *7&8/..DU! &&9! ,//.! ,$(.7.! -7,+.$! 8.,$=4&&7(! D&.=.$! 9'$$.$! 4&7(.$1! Q.=!
6&7+,,$8&(!70A%=!60A%!(,,7D..!&*!,//.!/..\(&D.0$.$1!

 
O&7+(7,+.$!-&&7!..$!)/'0=.$(.!,,$*,9!0$!(.!7.+0& 
 
:.!7.+0&!O'0(&&)=!P=7.A%=!%..\=!'0=+.)*7&9.$!(,=!4.!$0.=!'0=+,,$!-,$!+.D..$=.+7.$6.$U!..$!6&7+-7,+.7!D,+!
&&9!+.87'09!D,9.$!-,$!6&7+!./(.7)U!6&/,$+!4.!(.!A&q7(0$,=0.!/&9,,/!9'$$.$!&7+,$0).7.$!.$!'0=-&.7.$1!

Y&7D+.-.$!.$!\,A0/0=.7.$!-,$!..$!7.+0&$,,/!=&*=.,D!

#$(0A,=0.)=.//0$+!4&7(=!/&)+./,=.$!.$!(.!=&.9.$$0$+!-,$!6&7+!4&7(=!/&9,,/!+.7.+./(U!-0,!..$!8.)A%0990$+1!F&.(.!
(0,+$&)=0.9! 805! %.=! &*)=.//.$! -,$! ..$! &$(.7)=.'$0$+)*/,$! cff$! +.60$! ff$! */,$! ff$! 7.+0)).'7d! 0)! .A%=.7!
&$D0)8,,71! :.! 7.+0&! 40/! &$(.7)=.'$0$+! 805! (0,+$&)=0.9! \,A0/0=.7.$! (&&7! %.=! -&7D+.-.$! -,$! ..$! 7.+0&$,,/!



 
 

@H 

=&*=.,D1!:0=!0)!..$!=.,D!-,$!)*.A0,/0)=.$!(,=!%.=!+.80.()=.,D!&$(.7)=.'$=!805!%.=!)=.//.$!-,$!(0,+$&).)!0$!%.=!
9,(.7!-,$!(.!5'0)=.!8.%,$(./0$+!805!5.'+(*7&8/.D,=0.91!:.!D.(.4.79.7)!80$$.$!%.=!+.80.()=.,D!605$!+&.(!&*!
(.! %&&+=.! -,$! *7&8/.D,=0.9! 0$! (.! +.60$$.$! (0.! 6.! 8.+./.0(.$U! =.7405/! (.! %'0),7=)! &-.760A%=! %..\=! -,$! %.=!
D.(0)A%!(&))0.71!F.6,D.$/059!9'$$.$!(.6.!\'$A=0&$,70)).$!..$!A&D*/..=!8../(!)A%.=).$!-,$!(.!)0=',=0.!4,,70$!
(.! 90$(.7.$! 0$! %.=! +.60$! &*+7&.0.$1! #$! +.-,//.$! 4,,70$! %.=! +.80.()=.,D! (.! )*.A0,/0)=0)A%.! 9.$$0)! D0)=! &D!
64,,7(.7.! *7&8/.D,=0.9! =.! 9'$$.$! (0,+$&)=0A.7.$U! D&.=.$! 605! %0.7-&&7! ..$! 8.7&.*! 9'$$.$! (&.$! &*! %.=!
7.+0&$,,/! =&*=.,D! c60.! *,7,+7,,\! ?1V1@d1! :.! 7&/! -,$! %.=! =&*=.,D! -.7)A%0/=! 80$$.$! (.! 7.+0&1! :.! \'$A=0.)U!
&7+,$0),=0.!.$!8.9&)=0+0$+!-,$!%.=!7.+0&$,/.!=&*=.,D!4&7(=!D.(0&!"M@2!-.7(.7!!'0=+.4.79=1 

I&.)=7&&D!$,,7!)*.A0,/0)=0)A%.!6&7+!-.7D0$(.7=!.$!=,,9)=.//0$+!".!/05$&7+,$0),=0.c)d!0$!5.'+(6&7+!

;.$!-,$!(.!8./,$+7059)=.!(&./.$!-,$!(.!=7,$)0=0.!.$!=7,$)\&7D,=0.!0)!&D!5.'+(0+.$!.$!+.60$$.$!(')(,$0+!0$!%'$!
.0+.$! 97,A%=! =.! 6.==.$U! (,=! .7! D0$(.7! +.60$$.$! ,,$)*7,,9! %&.-.$! =.! (&.$! &*! +.)*.A0,/0)..7(.! c.$! (')!
9&)=8,7.d!6&7+1!#$!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!605$!D.=!(.!6&7+,,$80.(.7)!(.!..7)=.!0$=.$=0.)!-,)=+./.+(!
&D!(.!=&.)=7&&D!$,,7!)*.A0,/0)=0)A%.!6&7+!=.!-.7D0$(.7.$1!

 
<,/,D0=.0=.$*7&=&A&/!

Q.=! +.D..$=.8.)=''7! 4&7(=! -.7,$=4&&7(./059! -&&7! (.! -.0/0+%.0(! -,$! 90$(.7.$! 0$! %'$! +.D..$=.1! Q.=! 0)!
8./,$+7059!(,=!8.)=''7(.7)!.79.$$.$!(,=!.7!,/=05(!70)0A&])!8/05-.$!8.)=,,$!.$!(,=!4.!(,=!0$!(.!),D.$/.-0$+!=&=!&*!
6.9.7.!%&&+=.!D.=!./9,,7!D&.=.$!,AA.*=.7.$1!W.)=''7(.7)!D&.=.$!(0=!&&9!,A=0.\!'0=(7,+.$!$,,7!%'$!0$4&$.7)1!
;.$605(0+!0$6.==.$!&*!%.=!'0=)/'0=.$!-,$!70)0A&])!/.0(=!=&=!-.77.+,,$(.!8.%..7)0$+!.$!'0=.0$(./059!=&=!..$!+.-&./!
-,$!)A%05$-.0/0+%.0(1!B./!6'//.$!(.!+.D..$=.$!0$!..$!A,/,D0=.0=.$*7&=&A&/!&*$.D.$!%&.!4&7(=!&D+.+,,$!D.=!
..$!D&+./059.!A70)0))0=',=0.1!Q.=!%'0(0+.!*7&=&A&/!-,$!W'7.,'!b.'+(6&7+!4&7(=!+.,A=',/0)..7(!.$!,,$+.-'/(1 

C.+0&$,/.!),D.$4.790$+!D.=!%.=!*,)).$(!&$(.7405) 
 
#$!(.!7.+0&!O'0(&&)=!P=7.A%=!8.)=,,=!..$!),D.$4.790$+)-.78,$(!*,)).$(!&$(.7405)!-&&7!*70D,07!&$(.7405)!.$!
..$!),D.$4.790$+)-.78,$(!*,)).$(!&$(.7405)!-&&7!-&&7=+.6.=!&$(.7405)1!:.!+.D..$=.$!0$!O'0(&&)=!P=7.A%=!
.$!8.0(.!),D.$4.790$+)-.78,$(.$!4.79.$!0$!(0=!7.+0&$,/.!-.78,$(!),D.$1!L\)=.DD0$+!=')).$!%.=!&$(.7405)!
.$!5.'+(%'/*!0)!.)).$=0../!-&&7!(.!0$=.+7,/.!8.$,(.70$+!-,$!(.!0$6.=!-,$!6&7+1 

4.2.3 :T;3NI;33#aF;a!YTTC!:;!WTY;aC;F#TaL3;!ILR;a!
N*.A0,/0)=0)A%.!6&7+!D&.=!)$./!.$!\/.>08./!0$+.6.=!9'$$.$!4&7(.$!

Q.=! 0)!..$!4.==./059.!.0)!&D!=.!4,,78&7+.$!(,=!*,)).$(.!%'/*!=05(0+!4&7(=! 0$+.6.=!.$!(,=!(.! 5'0)=.!.>*.7=0).!
8.)A%098,,7!0)1!W05!A&D*/.>.!%'/*-7,+.$!&\!4,$$..7!(.!-.0/0+%.0(!-,$!%.=!90$(!0$!%.=!+.(0$+!0)U!D&.=!.7!6&!)$./!
D&+./059!)*.A0,/0)=0)A%.!%'/*!0$+.)A%,9./(!9'$$.$!4&7(.$1!:.6.!%'/*!4&7(=!-,$'0=!%.=!+.80.()=.,D!0$+.6.=!805!
,,$80.(.7)!(0.!%0.7-&&7!605$!+.A&$=7,A=..7(1! 

F.D..$=.$!+,7,$(.7.$!$,!..$!5')=0=0K/.!'0=)*7,,9!..$!,,$8&(!5.'+(8.)A%.7D0$+!.$!5.'+(7.A/,)).70$+!

Y,$,\! "M@?! 4&7(.$! (.! +.D..$=.$! -.7,$=4&&7(./059! -&&7! 5.'+(8.)A%.7D0$+! .$! 5.'+(7.A/,)).70$+1! Q0.7805!
)*../=! (.! 8.)/0))0$+! (&&7! (.! 90$(.77.A%=.7! ..$! 8./,$+7059.! 7&/1! :.! 7'0D=.! -&&7! /&9,,/! D,,=4.79! 805! (.6.!
=7,5.A=.$! 0)!D0$0D,,/U! 4,,7(&&7!4.! (.! '0=+,-.$! ,,$! (.6.!D,,=7.+./.$! .$! %.=! 8.)/,+! %0.7-,$! &*! %.=! =&=,/.!
8'(+.=!-&&7!5.'+(%'/*!$,'4./059)!9'$$.$!8.Z$-/&.(.$1!B.!605$!&&9!805!4.=!-.7*/0A%=!&D!(0=!0$!),D.$4.790$+!
D.=!,$(.7.!+.D..$=.$!=.!&7+,$0).7.$1!!

b.'+(8.)A%.7D0$+!.$!5.'+(7.A/,)).70$+!D&+.$!,//..$!4&7(.$!'0=+.-&.7(!(&&7!+.A.7=0\0A..7(.!0$)=.//0$+.$1!Q.=!
C059!)=./=!.0).$!,,$!(.!A.7=0\0A.70$+!-,$!(.6.!0$)=.//0$+.$ 
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:.! 7.+0&!O'0(&&)=!P=7.A%=!4.79=!805! (.!&7+,$0),=0.!.$! 0$9&&*!-,$!(.! 5.'+(8.)A%.7D0$+!.$! 5.'+(7.A/,)).70$+!
),D.$!0$!8&-.$7.+0&$,,/!-.78,$(!D.=!(.!,$(.7.!P=7.A%=).!7.+0&])!6&(,=!4.!&$6.! 0$9&&*97,A%=!8'$(./.$!.$!
4,,78&7+.$! (,=! (.! 8.$&(0+(.! .>*.7=0).! &*! 7./,=0.\! 9&7=.! ,\)=,$(! -,$! (.! 4&&$*/,,=)! -,$! (.! 5.'+(0+.!
8.)A%098,,7! 8/05\=1! P0=+,$+)*'$=.$! %0.7805! 605$! (,=! %.=! +.80.()=.,D! (.! A&q7(0$,=0.! -,$! 6&7+! 8.%&'(=! .$! (.!
'0=-&.70$+! 6&! -../! D&+./059! /&9,,/! 4&7(=! 0$+.)=&9.$1! #$! 0.(.7! +.-,/! 4&7(=! 0$! (.! '0=4.790$+! (.! 7&/! -,$! %.=!
Y.0/0+%.0()%'0)! 8.)A%7.-.$1! Q.=! Y.0/0+%.0()%'0)! 0)! ..$! 0$=.$)0.-.! $.=4.79),D.$4.790$+! =')).$! +.D..$=.$U!
*&/0=0.U! 5')=0=0K/.! .$! 6&7+0$)=.//0$+.$! -&&7! (0.! )0=',=0.)! (0.! $0.=! &*! ..$! 7.+'/0.7.! D,$0.7! 9'$$.$! 4&7(.$!
&*+./&)=1!!

O&7+A&$=0$'Z=.0=!805!,,$)/'0=0$+!-70540//0+!.$!+.(4&$+.$!9,(.7!cNLY;!=.,D)d!

T&9!,/!4&7(=!(.!&7+,$0),=0.!-,$!%.=!,,$8&(!0$!%.=!+.(4&$+.$!9,(.7!8&-.$7.+0&$,,/!&*+.*,9=U!0$(0.$!.7!(&&7!
(.!90$(.77.A%=.7!..$D,,/!..$!&$(.7! =&.60A%=! )=.//0$+! cTINd! 0)!'0=+.)*7&9.$U! -.7(0.$=!%.=!,,$8.-./0$+!&D!(.!
8.=7.\\.$(.!+.60$)-&&+(!(0.!(.!TIN!'0=-&.7=!$,,7!%.=!/&9,/.!-./(!=.!%,/.$1!T*!(.6.!D,$0.7!9,$!..$!/0$9!D.=!(.!
/&9,/.!%'/*-.7/.$0$+!8.4.79)=.//0+(!4&7(.$1!Q.=!)=7.-.$!0)!&D!(.!0$6.=!-,$!(.!+.60$)-&&+(!6&-../!D&+./059!=.!
/,=.$!,,$)/'0=.$!&*!(.!.7-,70$+.$!(0.! 0$!%.=!-.7/.(.$!D.=!..$!8.*,,/(!+.60$!605$!&*+.(,,$!.$!$0.=!%./.D,,/!
&*$0.'4!=.!8.+0$$.$1!T&9!D&.=!$,!,\/&&*!-,$!(.!5.'+(8.)A%.7D0$+!..$!(.7+./059!+.60$!D.=!)=.'$!-,$!/&9,/.!
0$)=.//0$+.$!&*!.0+.$!97,A%=!4..7!-.7(.7!9'$$.$1!Y,,9! 605$!.7!&*!,//.7/.0! ,$(.7.! =.77.0$.$!$&+!,$(.7.!,A=0.)!
$&(0+U! 805-&&78../(! )A%'/(),$.70$+! &\! %'/*! ,,$! (.! &'(.7)1! :,=! */.0=! -&&7! ..$! -&7D! -,$! +.6,D.$/059.! 7.+0.U!
4,,7805! %.=! +.80.()=.,D! 9,$! D..9059.$! .$! %,$(./.$! 0$! $,'4! &-.7/.+! D.=! (.! +.60$)-&&+(1! :.! ,,$)/'0=0$+!
=')).$! %.=! -70540//0+! .$! +.(4&$+.$! 9,(.7! 4&7(=! $,(.7! '0=+.4.79=! 0$! %.=! '0=-&.70$+)*/,$1! :.! 7.+0&! O'0(&&)=!
P=7.A%=!%..\=!60A%!*&)0=0.\!'0=+.)*7&9.$!&-.7!(.!NLY;[,,$*,98U!4./9.!0$!(.!7.+0&!-.7(.7!4&7(=!!'0=+.4.79=1!Q.=!
NLY;[=.,D!4.79=!+.80.()+.70A%=!0$!..$!4059!&\!+.D..$=.!.$!0)!-,)=!,,$)*7..9*'$=!-&&7!%.=!+.80.()=.,D1!NLY;!
$..D=! %.=! $0.=! &-.7! -,$! %.=! +.80.()=.,DU!D,,7! +,,=!D..(&.$! &D!,,$-'//.$(! =.! (&.$!4,=! $&(0+! 0)! &D!(.!
-.0/0+%.0(!=.!%.7)=.//.$1!;.$!),-.[4.79.7!+,,=!*,)!D..(&.$!,/)!..$!8'7+.7!&\!*7&\.))0&$,/!60A%!6&7+.$!D,,9=!
&-.7!(.!-.0/0+%.0(!-,$!%.=!90$(1!B,,7!+.60$$.$!$'!D.=!..$!-../%.0(!,,$!\'$A=0&$,70)).$!=.!D,9.$!%.88.$!-,$!
6&7+D./(0$+)hL^R[&$(.76&.9!=&=!.$!D.=!&$(.7=&.60A%=)=.//0$+U!4&7(=!(0=!=.7'++.87,A%=!=&=!ff$!*.7)&&$1!L//.!
P=7.A%=).!7.+0&])!%.88.$!-&&7!(0=!A&$A.*=!+.9&6.$1!WbP!+,,=!0$!"M@?!&*.7.7.$!,/)!%&&\(,,$$.D.7!-&&7!NLY;!
.$!(.!BNF!.$!NFb!,/)!&$(.7,,$$.D.71 

^0$(.7!90$(.7.$!b.'+(%'/*!D.=!-.78/05\!c7.)0(.$=0K/.!).==0$+d!

Y&&7! (.! 8.%,$(./0$+! -,$!D'/=0*7&8/..D! +.60$$.$! 0)! .7! ..$! ,,$=,/!D.=%&(0.9.$! 8.4.6.$! .\\.A=0.\1! L/! (.6.!
D.=%&(0.9.$!605$!iA&DD'$0=k[8,).(]j!-0$(.$!(')!*/,,=)!0$!(.!/..\&D+.-0$+!-,$!%.=!+.60$1!:.!8.%,$(./0$+!-,$!
5.'+(0+.$! 0$!7.)0(.$=0K/.! 0$)=.//0$+.$!D,+!$0.=!..$!..7)=.!9.'6.!605$U!&&9!$0.=!4,$$..7!(.6.!%'/*!80$$.$!%.=!
+.(4&$+.$! 9,(.7! */,,=)%..\=1! :.6.! &D)/,+! -,$! i8.((.$! $,,7! =7,5.A=.$]! 0)! ,/! 0$+.6.=1! Q.=! C059! %..\=!
805-&&78../(!%.=! G0/&=9,(.7! 6&7+=7,5.A=.$! b.'+(6&7+*/')! &*+.)=./(91!:.! 0$6.=! -,$! ..$! 0$=.+7,/.! ,,$*,9!D&.=!
%.=! .\\.A=! -,$! (.! 8.%,$(./0$+! -.78.=.7.$! .$! (.! -.78/05\)(''7! 0$! b.'+(6&7+*/')[0$)=.//0$+.$! -.79&7=.$1! :.6.!
,,$*,9!8&'4!-&&7=!&*!.$!/&&*=!(&&7!$,,7!(.!%'/*!0$!(.!.0+.$!/..\&D+.-0$+1!

b.'+(%'/*!0$!(.!-&7D!-,$!5.'+(%'/*!D.=!-.78/05\!0)!8&-.$(0.$!..$!-&&760.$0$+!(0.!%&+.!-,)=.!/,)=.$!9.$=!-&&7!
&$(.7! D..7! %'0)-.)=0$+! .$! +.)*.A0,/0)..7(! *.7)&$../1! :,=! D,,9=! %.=! /,)=0+! &D! %.=! ,,$8&(! -,$!
8.%,$(./*/,,=).$!=.!/,=.$!D..8.4.+.$!D.=!(.!-7,,+1!:&&7!),D.$!=.!4.79.$!805!(.!0$9&&*!-,$!5.'+(%'/*!D.=!
-.78/05\!4,,78&7+.$!4.!(,=!(.6.!-&&760.$0$+.$!80$$.$!(.!7.+0&!8.)A%098,,7!8/05-.$1!W&-.$(0.$!8.-&7(.7.$!4.!
%0.7D..! ..$! &*=0D,/.! 8.$'==0$+! -,$! (.! 8.)A%098,7.! */,,=).$! .$! ..$! (&./D,=0+.! 8.)=.(0$+! -,$! \0$,$A0K/.!
D0((./.$1!!
                                                             
8 Middels het project SAVE wil Bureau Jeugdzorg Utrecht invulling geven aan de functie ‘drang en dwang’ die aansluit bij de 
wensen van de gemeenten bij de transitie van de jeugdzorg in de provincie Utrecht. Daar wordt al sinds 2012 mee 
geëxperimenteerd in ondermeer Amersfoort, Utrecht en Zeist. 

J!%==*Xhh44417059)&-.7%.0(1$/h(&A'D.$=.$[.$[*'8/0A,=0.)h7,**&7=.$h"M@@h@"h"Mh*0/&=)[*7&5.A=.$[5.'+(6&7+*/')[
70A%=0$++.-.$([9,(.7[-&&7[*.70&(.["M@@["M@?1%=D/ 
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_0$,$A0../! %..\=! %.=! &&9! (.! -&&79.'7! &D! %.=! ,,$=,/! 7.)0(.$=0K/.! */,,=)0$+.$! =.! -.7D0$(.7.$U! +.60.$! (.!
8.6'0$0+0$+)=,,9)=.//0$+!(0.!D.=!(.! )=./)./%.760.$0$+!D..! 9&D=1!F.D0((./(.! 9&)=.$! -,$!..$!&*$,D.! 0$! ..$!
b.'+(6&7+*/')[0$)=.//0$+!8.(7,+.$!r!@"?1MMM!*.7!5,,71!:,,7.$=.+.$!9&)=!..$!=7,5.A=!D.=!0$=.$)0.-.!8.+./.0(0$+!
=%'0)!A07A,!r!VM1MMM!*.7!5,,7U!D.=!D0$(.7!9,$)!&*!=.7'+-,/1!!

B.==./059.!.0)X!8.)A%098,,7%.0(!-,$!..$!A70)0)(0.$)=!.$!L^QR!

:.!A&$A.*=!b.'+(4.=!-.7*/0A%=!(.!+.D..$=.!&D!0$!)0=',=0.)!4,,7805!&$D0((.//059.!%'/*!$&(0+!0)U!(.6.!%'/*!&&9!
(07.A=!8.)A%098,,7!=.!%.88.$U!6&(,=!(.!-.0/0+%.0(!9,$!4&7(.$!+.4,,78&7+(1!Q.=!0)!8./,$+7059!(,=!%'/*-.7/.$.7)U!
4,$$..7!$&(0+U! )$./!.$!&*! \/.>08./.!4056.!,A=0.!9'$$.$!&$(.7$.D.$! 0$!(.!-&7D!-,$!..$!A70)0)0$=.7-.$=0.1! #$!
+.-,/!-,$!$&&(!D&.=!.7!"2!''7!*.7!(,+!..$!A70)0)(0.$)=!8.7.098,,7!605$!.$!=.-.$)!A70)0)&*-,$+!8.)A%098,,7!605$!
0$!..$!7.)0(.$=0K/.!-&&760.$0$+1!

F.D..$=.$! 4&7(.$! (,,7$,,)=! -.7,$=4&&7(./059! -&&7! %.=! 8&-.$/&9,,/! &7+,$0).7.$! -,$! ..$! L(-0.)[! .$!
^./(*'$=!Q'0)./059!F.4./(!.$!R0$(.7D0)%,$(./0$+!cL^QRd!(,=! /&9,,/!8.7.098,,7! 0)1! #$!%.=!L^QR!4&7(.$!%.=!
%'0(0+.!L(-0.)!.$!^./(*'$=!R0$(.7D0)%,$(./0$+!cL^Rd!.$!N=.'$*'$=!Q'0)./059!F.4./(!cNQFd!+.Z$=.+7..7(1!Q.=!
(&./!-,$!(.!0$=.+7,=0.!0)!..$!8.=.7.!),D.$%,$+!0$!(.!,,$*,9!-,$!%'0)./059!+.4./(!.$!90$(.7D0)%,$(./0$+10. 

;.$! 8&-.$7.+0&$,/.! 4.79+7&.*! 0)! 0$+.)=./(! &D! (.! 4056.! -,$! &7+,$0),=0.! -,$! (.! A70)0)(0.$)=! D.=! "2[''7)!
8.7.098,,7%.0(!.$!(.!=&=)=,$(9&D0$+!-,$!%.=!L^QR!'0=!=.!4.79.$1!^.=!8.=7.990$+!=&=!(.! 5.'+(%'/*!)=./=!(.!
7.+0&!O'0(&&)=!P=7.A%=!0$!0.(.7!+.-,/!(.!-&/+.$(.!7,$(-&&74,,7(.$!,,$!(.6.!-&&760.$0$+.$X!!

• N$./j 
• W.%..7)8,,7!(&&7!0$(0-0('./.!+.D..$=.j 
• R&7=.!/05$.$!D.=!.$!=')).$!*,7=$.7)j 
• #$70A%=0$+!805!,,$80.(.7)j 
• I7,5.A=.$!4&7(.$!+.\0$,$A0.7(!.$!$0.=!%.=!,,$=,/!8.((.$!-&&7,\j 
• ;7!0)!)*7,9.!-,$!..$!=.7'+9&**./0$+!$,,7!%.=!+.80.()=.,D1!

 

4.3 L<I#;GPaI;a!
 

G8-/"(#1-"1 B,$$..7!+.7..(!

@! _,A0/0=.7.$(.!7&/!(.)9'$(0+%.0()8.-&7(.70$+!-&&7!-.7)=.79.$!)0+$,/.70$+)\'$A=0. ^.(0&!"M@2 
"! :''76,D.!7.+0&$,/.!),D.$4.790$+U!%,$(%,-.$!%'0(0+.!),D.$4.790$+))=7'A=''7 :&&7/&*.$(!0$!

"M@2!
V! Y.7(.7!'0=4.79.$!-,$!(.! \'$A=0.)U!&7+,$0),=0.!.$!8.9&)=0+0$+!-,$!%.=! 7.+0&$,/.!

=&*=.,D 
^.(0&!"M@2 

2! LA=',/0).7.$!.$!,,$-'//.$!%'0(0+.!A,/,D0=.0=.$*7&=&A&/!-,$!W'7.,'!b.'+(6&7+ ^.(0&!"M@2!
?! P0=4.79.$!7.+0&$,/.!(&./)=.//0$+!.$!(.6.!-.74.79.$!0$!0$9&&*.0).$! W.+0$!"M@2!
E :.!,,$)/'0=0$+!=')).$!%.=!-70540//0+!.$!+.(4&$+.$!9,(.7!$,(.7!'0=4.79.$! W.+0$!"M@2!

                                                             
@M!Q.=!L^QR!4&7(=!4.==./059!-.7,$9.7(!0$!(.!B.=!D,,=)A%,**./059.!&$(.7)=.'$0$+!cBD&d1!^.=!(.!0$4.790$+=7.(0$+!
-,$!(.!b.'+(4.=!6,/!-&&7!(0=!*'$=!(.!BD&!4&7(.$!+.40560+(1 
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5 TCFLa#NLI#;!YLa!:;!b;PF:QP3G!

5.1 #a3;#:#aF!
#$!(0=!%&&\()='9!+.-.$!405U!&*!8,)0)!-,$!(.!9.$$0)!4,,7&-.7!405!$'!8.)A%099.$U!..$!0$(./0$+!-,$!(.!-&7D.$!-,$!
5.'+(%'/*1! :.6.! 0$(./0$+! 0)! +.8,)..7(! &*! (.! '0=+,$+)*'$=.$! .$! (&./)=.//0$+.$! '0=! %&&\()='9! 2! .$! (.!
),D.$4.790$+!(0.!0)!8.)A%7.-.$!0$!%&&\()='9!V1!B.!)=,7=.$!D.=!..$!0$(./0$+!-,$!(.!=,9.$!&*!/&9,,/U!7.+0&$,,/!
.$! 8&-.$7.+0&$,,/! $0-.,'1! :,,7$,! *7.).$=.7.$! 405! ..$! \'$A=0&$../! D&(./! -&&7! %.=! 5.'+(%'/*)=./)./! -,$,\!
"M@?1!Y.7-&/+.$)!/0A%=.$!405!&$6.!9.'6.)!&-.7!(.!=&.+,$+!.$!=&./.0(0$+!=&=!%.=!5.'+(%'/*)=./)./!=&.U!.-.$,/)!(.!
9.'6.)!&-.7!-705!.$!$0.=!-705!=&.+,$9./059.!5.'+(%'/*1!:0=!%&&\()='9!7.)'/=..7=!0$!..$!)A%.D,=0)A%!&-.760A%=1!!

5.2 3TRL3;U!C;F#TaL3;!;a!WTY;aC;F#TaL3;!ILR;a!
#$! %.=! -&70+.! %&&\()='9! )=,,$! '0=+,$+)*'$=.$! &-.7! )A%,,/X! /&9,,/! 4,=! 9,$U! 7.+0&$,,/! 4,=! /&9,,/! $0.=! 9,$! .$!
8&-.$7.+0&$,,/! 4,=! /&9,,/! .$! 7.+0&$,,/! $0.=! 9,$1! W05! (.! %'/*! ,,$! 5.'+(0+.$! 4&7(=! +.6&A%=! $,,7! (.! 9/.0$)=!
D&+./059.!)A%,,/1!:0=!9,$!4&7(.$!-.7=,,/(!(&&7!=.!9059.$!$,,7!%.=!A/0K$=*.7)*.A=0.\1!P0=+,$+)*'$=!0)!(,=!6&-../!
D&+./059! (.! /..\7&'=.)! -,$! 5.'+(0+.$! .$! &'(.7)! +.-&/+(!4&7(.$! .$! (,=! 8.+./.0(0$+U! &$(.7)=.'$0$+! .$! 6&7+!
i(0A%=805]! 8.)A%098,,7! D&.=! 605$1! T$(.7! /&9,/.! -.7,$=4&&7(./059%.0(! 4&7(=! -.7)=,,$! (,=! 8.+./.0(0$+U!
&$(.7)=.'$0$+!.$!6&7+!80$$.$!(.!.0+.$!+.D..$=.+7.$6.$!4&7(=!+.8&(.$!c805-&&78../(!=%'0)!&\!0$!(.!4059d!,,$!
(.!5.'+(0+.!&\!%.=!+.60$1!T*!8,)0)!%0.7-,$!9,$!+7&\4.+!+.6.+(!4&7(.$!(,=!(.!D..)=.!-&7D.$!-,$!,D8'/,$=.!
8.+./.0(0$+! /&9,,/! '0=+.-&.7(! 9'$$.$! 4&7(.$! .$! (,=! -&7D.$! -,$! -.78/05\! c(,+(./.$! &\! +.%./.! (,+.$d!
c8&-.$d7.+0&$,,/! '0=+.-&.7(! 9'$$.$! 4&7(.$1! B./! 9'$$.$! (.6.! -&7D.$! -,$! 5.'+(%'/*! 7.+0&$,,/! 4&7(.$!
0$+.9&A%=U!4,$$..7!%.=!805-&&78../(!)*.A0,/0)D.$!8.=7.\=!(0.!$0.=!0$!./9.!+.D..$=.!,,$4.60+!605$1 

:.!'0=+,$+)*'$=.$!.$!,\)*7,9.$!&-.7! 7.+0&$,/.! ),D.$4.790$+! c*,7,+7,,\!V1"d! 605$!(.!8,)0)! +.4..)=! -&&7!(.!
+.D..$=.$! &D! ..$! 0$(./0$+! =.! D,9.$! -,$! (.! -&7D.$! -,$! 5.'+(%'/*! $,,7! )A%,,/$0-.,'! -,$! 0$9&&*! .$!
'0=-&.70$+1!

?1"1@!3TRL3;!ILR;a 
:.!9.'6.!-,$!(.!+.D..$=.$! 0$!(.! 7.+0&!O'0(&&)=!P=7.A%=!&D!),D.$!=.!4.79.$!805!(.! 0D*/.D.$=,=0.!-,$!(.!
$0.'4.! b.'+(4.=! $..D=! $0.=! 4.+! (,=! ..$! 8./,$+7059! (../! -,$! (.! $0.'4.! =,9.$! &*! /&9,,/! $0-.,'! ! 4&7(=!
-&7D+.+.-.$1! :.! 9.'6.! %0.7-&&7! D,9.$! 4.! (,$! &&91! T$(.7! ,$(.7.! (.! -&/+.$(.! =,9.$! 4&7(.$! ,/)! /&9,,/!
,,$+.D.79=X!!

• :.! &$=4099./0$+! -,$! ..$! *.(,+&+0)A%.! A0-0/! )&A0.=k! .$! %.=! 0$! )=,$(! %&'(.$! .$! -.7)=.79.$! -,$! (.!
8,)0)-&&760.$0$+.$j!!

• :.!c-.7(.7.d!&$=4099./0$+!-,$!(.!+.80.()=.,D)j!!
• Q.=!8./.++.$!-,$!%.=!D,$(,,=!&D!c+.)*.A0,/0)..7(.d!5.'+(%'/*!0$!=.!6.==.$!c/..)X!=&./.0(0$+dj!
• Q.=!7.+'/.7.$!-,$!(.!=&./.0(0$+!=&=!(.!5.'+(%'/*j!!
• :.!0$9&&*!-,$!*7&('A=.$!(0.!4&7(.$!,,$+.D.79=!,/)!/&9,/.!5.'+(%'/*j!!
• :.! &$=4099./0$+! -,$! ..$! )='70$+)D&(./! &D! (.! '0=+,-.$! ,,$! /&9,/.! 5.'+(%'/*! .$! (.! -&&7=+,$+! 805! (.!

7.,/0),=0.!-,$!(.!8./.0()(&./)=.//0$+.$!=.!8.4,9.$j!
• :.!*,7=0A0*,=0.!-,$!A/0K$=.$!805!(.!&$=4099./0$+!.$!'0=-&.70$+!-,$!%.=!5.'+(%'/*8./.0(1!!
 
:.! '0=4.790$+! -,$! (.6.! =,9.$! -&/+=! 0$! (.! /&9,/.! */,$$.$1! C.+0&$,,/! -0$(=! .7! ,\)=.DD0$+! */,,=)! &-.7! (.!
-&7D+.-0$+!-,$!(.6.!=,9.$!&D!-.7)A%0//.$!=')).$!+.D..$=.$!.$!(.!+.-&/+.$!%0.7-,$!0$!8../(!=.!87.$+.$1!

B.!/0A%=.$!..$!/&9,/.!=,,9!.7'0=U!=.!4.=.$!(.!b.'+(+.6&$(%.0()6&7+!cbFOdU!&D(,=!(.!+.D..$=.$!&-.7!(.!
&7+,$0),=0.!%0.7-,$!$&+!..$!9.'6.!D&.=.$!D,9.$1!T*!(0=!D&D.$=!-,/=!(.!bFO!&$(.7!(.!B.=!*'8/0.9.!
+.6&$(%.0(1!G.7!@!5,$',70!"M@?!40560+=!(0=X!%.=!'$0\&7D!(../!8/05\=!&$(.7!(.!B.=!*'8/0.9.!+.6&$(%.0(!-,//.$!.$!
%.=!D,,=4.79(../!+,,=!&-.7!$,,7!(.!b.'+(4.=1!:.!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!40//.$!$,,7!
,,$/.0(0$+!-,$!(.6.!4.=)40560+0$+!%.=!-&/+.$(.!(&&7-&.7.$X!



 
 

"" 

• #$!(.!7.+0&!O'0(&&)=!P=7.A%=!4&7(=!(.!bFO!-&&7!(.!M[2!5,70+.$!.$!(.!bFO!-&&7!2[@J!5,70+.$!(&&7!=4..!
&7+,$0),=0.)!'0=+.-&.7(1!#$!(0=!8./.0()9,(.7!90.6.$!-&&7!..$!0$=.+7,/.!bFO!-&&7!M[@J!5,,71!Q&.!(0=!-&7D!
9705+=U!D&.=!$,(.7!4&7(.$!'0=+.4.79=1!!

• :,,7$,,)=!90.6.$!4.!.7-&&7!&D!..$!)*/0=)0$+!=.!D,9.$!=')).$!%.=!'$0\&7D!(../!.$!%.=!D,,=4.79!(../1!B.!
8/05-.$!%.=!4.==./059.!8,)0)=,9.$*,99.=!c'$0\&7D!(../d!-,$!(.!bFO!7.+0&$,,/!&7+,$0).7.$h0$9&*.$!-&/+.$)!
(.!9.'6.!'0=!(.!8'//.=!%0.78&-.$1!Q.=!D,,=4.79!(../!+,,$!4.!/&9,,/!0$9&*.$!&*!8,)0)!-,$!4.$).$!.$!
94,/0=.0=).0).$!-,$!(.!0$(0-0('./.!+.D..$=.$1!!

:.!bFO!D&.=!,,$)/'0=.$!&*!%.=!+.80.()=.,DU!D,,7!%&.!(0.!,,$)/'0=0$+!-&7D!4&7(=!+.+.-.$U!4&7(=!$,(.7!
0$+.-'/(1!:.!,,$)/'0=0$+!0)!..$!/&9,/.!9.'6.!4,,7805!-&7D!0$%&'(!-&/+=1!

 
?1"1"!C;F#TaL3;!ILR;a 

:.!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!%.88.$!0$!*,7,+7,,\!V1"!-&&7(./.$!8.)A%7.-.$!-,$!7.+0&$,/.!
),D.$4.790$+1!:.!),D.$4.79.$(.!+.D..$=.$!%.88.$!(,,7&D!(.!-&/+.$(.!7.+0&$,/.!=,9.$!8.$&.D(X!
• #$9&*.$! -,$! +.)*.A0,/0)..7(.! 6&7+1! :.! 0$=.$=0.! 0)! '0=+.)*7&9.$! &D! ,\)*7,9.$! =.! D,9.$! &-.7! (.! 4056.!

4,,7&*!+.)*.A0,/0)..7(.!6&7+!4&7(=!0$+.9&A%=!c60.!%&&\()='9!Sdj!
• Q.=!\,A0/0=.7.$!-,$!..$!7.+0&$,,/!=&*=.,Dj 
• T*6.==.$!-,$!..$!0$\&7D,=0.[!.$!7.+0)=7,=0.)k)=..Dj!
• C.+0&$,/.!),D.$4.790$+!D.=!%.=!*,)).$(!&$(.7405)j!
• ^&$0=&70$+!&*!94,/0=.0=X! \,A0/0=.7.$!-,$!94,/0=.0=))k)=..D1! #$!%.=!9,(.7!-,$!.\\0A0.$Ak!4&7(=!(.!94,/0=.0=!

-,$!6&7+!&*!7.+0&$,,/!$0-.,'!+.D&$0=&7(1!;/9.!+.D..$=.!%&.\=!(,$!$0.=!,*,7=!..$!94,/0=.0=))k)=..D!&*!=.!
6.==.$!c60.!%&&\()='9!E1Vdj!

• O&7+(7,+.$!-&&7!..$!)/'0=.$(.!,,$*,9!0$!(.!7.+0&j!
• N='7.$!&*!+.87'09!-,$!(.!Y.7405)0$(.>j!
• T*)=.//.$!-,$!..$!A,/,D0=.0=.$*7&=&A&/1!
 
:.!D,$0.7!4,,7&*!(.6.!7.+0&$,/.!=,9.$!4&7(.$!-&7D+.+.-.$U!.-.$,/)!..$!*,)).$(.!&7+,$0),=0.!.$!
&7+,$0),=0.-&7DU!4&7(.$!$,(.7!&$(.76&A%=1!P0=4.790$+!%0.7-,$!9705+=!..$!*/.9!0$!%.=!'0=-&.70$+)*/,$!-&&7!
"M@21!!

 
?1"1V!WTY;aC;F#TaL3;!ILR;a!

;7!605$!5.'+(0+.$!(0.!)*.A0\0.9.!6&7+8.%&.\=.$!%.88.$!&\!805!40.!)*7,9.!0)!-,$!64,7.!*7&8/.D,=0.9!(0.!$0.=!,/=05(!
&*!/&9,,/!&\!7.+0&$,,/!$0-.,'!9,$!4&7(.$!+.&7+,$0)..7(1!TD!(0=!+&.(!=.!9'$$.$!&7+,$0).7.$!0)!%.=!$&(0+!(,=!
+.D..$=.$!-&/(&.$(.!)/,+97,A%=!%.88.$1!:.!7.+0&!O'0(&&)=!P=7.A%=!0)!(,,7&D!-,$!*/,$!&D!+.)*.A0,/0)..7(.!
6&7+!8&-.$7.+0&$,,/!=.!+,,$!0$9&*.$!c60.!%&&\()='9!Sd1!;7!4&7(=!(&&7!(.!b.'+(4.=!-&&7+.)A%7.-.$!(,=!0$!0.(.7!
+.-,/!%.=!$0.'4!=.!-&7D.$!L(-0.)!.$!^./(*'$=!Q'0)./059!+.4./(!.$!R0$(.7D0)%,$(./0$+!cL^QRdU!(.!6&7+!-,$!
+.A.7=0\0A..7(.!0$)=.//0$+.$!-&&7!5.'+(8.)A%.7D0$+!.$!`7.A/,)).70$+!c8&-.$dU!(.!+.)/&=.$!5.'+(%'/*!c5.'+(6&7+[
*/')d!.$!8.*,,/(.!-&7D.$!-,$!+.)*.A0,/0)..7(.!5.'+(%'/*!8&-.$/&9,,/!4&7(=!0$+.9&A%=1!T&9!605$!.7!*/,$$.$!
&D!%./.!)*.A0\0.9.!('7.!5.'+(6&7+!/,$(./059!=.!+,,$!0$9&*.$1!:.!8&-.$7.+0&$,/.!4.79+7&.*!b.'+(6&7+!0)!8.60+!
D.=!%.=!&*)=.//.$!-,$!..$!-&&7)=./1!:0=!-&&7)=./!0)!.0$(!"M@V!+.7..(1!
!
W&-.$7.+0&$,/.!=,9.$!605$X!
• T7+,$0),=0.!.$!0$9&&*!-,$!5.'+(%'/*!D.=!-.78/05\!.$!*/..+6&7+j!
• T7+,$0),=0.!.$!0$9&&*!-,$!5.'+(8.)A%.7D0$+!.$!5.'+(7.A/,)).70$+j!
• L(-0.)[!.$!D./(*'$=!Q'0)./059!F.4./(!.$!R0$(.7D0)%,$(./0$+j!
• T7+,$0),=0.!-,$!..$!A70)0)(0.$)=j!
• W.)A%098,,7%.0(!-,$!(.!90$(.7=./.\&&$!c/,$(./059d1!
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5.3 TCFLa#NLI#;!YLa!:;!P#IYT;C#aF!
:.!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!40//.$!%.=! 5.'+(%'/*)=./)./!-,$,\!"M@?!-&/+.$)!%.=!&$(.7)=,,$(.!
\'$A=0&$../!D&(./!'0=-&.7.$1!:0=!D&(./!8.=7.\=!+..$!.0$(8../(U!D,,7!+..\=!(.!9,(.7)!4..7!-,$!..$!)=./)./! 0$!
4&7(0$+!(,=!$&+!-../!(.$94.79!.$!805)=.//0$+U!&&9!0$!(.!'0=-&.70$+U!-.7+=1!:.!9&D.$(.!5,7.$!9/.'7.$!4.!(.6.!
9,(.7)!-.7(.7!0$1!:.!'0=+,$+)*'$=.$!'0=!%.=!-&70+.!%&&\()='9!(0.$.$!(,,7805!,/)!=&.=))=..$1!

:0=!D&(./!+,,=!'0=!-,$!/,$(./059.!&$(.76&.9.$U!4,,7'0=!$,,7!-&7.$!9&D=!(,=!&$+.-..7!HMg!-,$!(.!90$(.7.$!0$!
a.(.7/,$(! *7&8/..D/&&)! &*+7&.0=U! &$+.-..7! @?g!D.=! 7./,=0.\! /0A%=.! &$(.7)=.'$0$+! +.%&/*.$! 0)! .$! A07A,! ?g!
64,7.!=&=!6..7!64,7.!&$(.7)=.'$0$+!$&(0+!%..\=1!:.!&*(7,A%=!,,$!(.!+.D..$=.!0)!&D!(.6.!HMg!=.!-.7+7&=.$1!
:0=! 8.=.9.$=! 805(7,+.$! ,,$! ..$! +&.(! &*-&.(9/0D,,=! .$! ..$! -.0/0+.! &D+.-0$+! &D! &*! =.! +7&.0.$U! 6&(,=!
&*+7&.0.$!6&$(.7!8/05-.$(.!*7&8/.D.$!$&+!9,$)7059.7!4&7(=!-&&7!,//.!5.'+(0+.$1!!

 

 
 
:.! 8.+70**.$! +.80.()=.,D! .$! 7.+0&$,,/! =&*=.,D! /0A%=.$! 4.! %0.7&$(.7! =&.1! :.! ,$(.7.! 8.+70**.$! '0=! %.=!
\'$A=0&$../!D&(./!605$!+.(.\0$0..7(!0$!805/,+.!V1!!

 

?1V1@!IT;FLaF!;a!IT;3;#:#aFX!F;W#;:NI;L^!;a!C;F#TaLL3!ITGI;L^!
T$(.7! -,"$21$! -.7)=,,$! 4.! (.! */.9! 4,,7! ..$! 5&$+.7.! .$h&\! &'(.7h-.76&7+.7! =.7.A%=! 9,$!D.=! -7,+.$! &-.7!
&*-&.(.$U!&*+7&.0.$!.$!..$!%'/*-7,,+!&D!6&7+!c(.!*&&7=!&D!0$!(.!(0-.7).!-&7D.$!-,$!&$(.7)=.'$0$+!.$!%'/*!
=.!9&D.$d1!:.!0$70A%=0$+!-,$!(.!=&.+,$+!8.=7.\=!+.%../!..$!/&9,/.!9.'6.1!!

:.! D..)=.! +.D..$=.$! 70A%=.$! /&9,,/! ..$! +.80.()=.,D! 0$1! T$(.7! $";/"%0-"2:! -.7)=,,$! 4.! ..$! 87..(!
+.&70K$=..7(!.$!(&D.0$!&-.7)=05+.$(!4.79.$(!=.,D!(,=!+.60$$.$!0$!%'$!.0+.$!&D+.-0$+!&$(.7)=.'$=!805!%.=!
&*/&)).$!-,$!$0.=[,//.(,,+).!-7,,+)='99.$!D.=!8.=7.990$+! =&=!(.!-.76&7+0$+U!&*-&.(0$+!.$!&$=4099./0$+!-,$!
90$(.7.$!.$!5&$+.7.$1!#$!(.!/&9,/.!8./.0()*/,$$.$!4&7(=!%0.7!$,(.7!&*!0$+.+,,$1!B./!40//.$!4.!(0=!'0=40))./.$U!
6&(,=! ('0(./059! 0)!4,,7!4.!&*! ./9,,7! ,,$)/'0=.$! .$!4,,7! $0.=! .$!4./9.! +.-&/+.$!(0=! %..\=! -&&7! (.! 7.+0&$,/.!
),D.$4.790$+1! 

!
!
!
!
!
!
!
!
!
!
"#$%&'&()*+#!
*(,(-!)'*(./0!

1%)()!
,''23(#4(4&#4!

5#6(#$)/#%7!8!
9:5! :#;&$+;-<!(4!

$#!#(&#4!
-##='7&#,(4&! :#;&$+;-<!7#/!

,#26-(>=!
:#;&$6#)*+#27(4&!

#4!
>#;&$2#*-%))#2(4&!

?#&('4%%-
@'</#%7!

ABC!

D<)*+%-#4!
%=)*+%-#4!

EFC!

FC!



 
 

"2 

T$(.7! -,"'"/%/1$! -.7)=,,$!4.!%.=!*7&A.)!4,,70$!D.=! 5&$+.7.!.$h&\!&'(.7h-.76&7+.7!4&7(=!+.)*7&9.$!&D! 0$!
,\)=.DD0$+! D.=! %.$! =.! 9&D.$! =&=! (.! 5'0)=.! 8.+./.0(0$+h8.%,$(./0$+! -,$! (.! -7,,+! $,,7! 5.'+(%'/*1! :.!
+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!90.6.$!.7-&&7!&D!(.!-.7,$=4&&7(./059%.0(!c/..)X!8.)/'0=-&7D0$+d!-&&7!
(.!=&./.0(0$+!$,,7!5.'+(%'/*!&*!/&9,,/!$0-.,'!=.!8./.++.$1!!

a0.=! ,//.! -&7D.$! -,$! 5.'+(%'/*! 605$! -705! =&.+,$9./059! c60.! *,7,+7,,\! ?1V1"d1! W05! %.=! 0$6.==.$! -,$! 8.*,,/(.!
5.'+(%'/*! )*../=!%.=! 5"$/,122'* -,(-"2:*..$! 7&/1!:0=! 7.+0&$,,/! =&*=.,D! 0)!..$! =.,D!-,$! )*.A0,/0)=.$!(,=!%.=!
+.80.()=.,D! &$(.7)=.'$=! 805! %.=! )=.//.$! -,$! (0,+$&).)! .$! (.! =&./.0(0$+! $,,7! (.! 5'0)=.! 8.%,$(./0$+! 805!
5.'+(*7&8/.D,=0.91! #$! +.-,//.$! 4,,70$! %.=! +.80.()=.,D! (.! )*.A0,/0)=0)A%.! 9.$$0)! D0)=! &D! i64,,7(.7.]!
*7&8/.D,=0.9! =.! 9'$$.$! (0,+$&)=0A.7.$U! 9,$! 605! %0.7-&&7! ..$! 8.7&.*! (&.$! &*! %.=! 7.+0&$,,/! =&*=.,D1! :0=!
7.+0&$,,/!=&*=.,D!9,$!0$!-&&79&D.$(.!+.-,//.$!,,$)A%'0-.$!805!%.=!+.80.()=.,D!.$!+..\=!..$!,(-0.)!&\!)=./=!
..$!(0,+$&).U!&*!8,)0)!4,,7-,$!%.=!+.80.()=.,D!(.!5'0)=.!-&7D.$!-,$!5.'+(%'/*!0$6.=1!

T-.7!(.!0$6.=!-,$!(0=!7.+0&$,/.!=&*=.,D!4&7(=!..$!*7&=&A&/!&*+.)=./(!4,,70$!0$!0.(.7!+.-,/!4&7(=!&*+.$&D.$X!

• 4,$$..7!%.=!=&*=.,D!4&7(=!0$+.-/&+.$U!
• (,=!%.=!=&*=.,D!..$!&$,\%,$9./059!,(-0.)!D&.=!9'$$.$!+.-.$U!
• (,=!.7!`!0$(0.$!$&(0+!`!,\)=.DD0$+!0)!D.=!%'0),7=)U!5.'+(,7=)U!D.(0)A%!)*.A0,/0)=1!
 
T&9!D&.=!$,(.7!4&7(.$!'0=+.4.79=!4./9.!.>*.7=0).!0$!%.=!=&*=.,D!D&.=!.$!%&.!%.=!=&*=.,D!+.&7+,$0)..7(!
4&7(=1!:,,7&D!4&7(=!8.+0$!"M@2!..$!*0/&=!7.+0&$,,/!=&*=.,D!+.)=,7=1!!

?1V1"!YC#b!IT;FLaR;3#bR!;a!a#;I!YC#b!IT;FLaR;3#bR!
#$4&$.7)!9'$$.$!-,$!..$!,,$=,/!-&7D.$!-,$! 5.'+(%'/*!(07.A=!+.87'09!D,9.$1!:0=!605$!-&&7,/!(.!-&7D.$!-,$!
%'/*! 4,,7! +.D..$=.$! ,/! 5,7.$! -.7,$=4&&7(./059! -&&7! 605$! -,$'0=! *7.-.$=0.\! 5.'+(8./.0(1! :.6.! )=,,$! 0$! %.=!
\'$A=0&$../! D&(./! &$(.7! *.(,+&+0)A%.! A0-0/! )&A0.=k! .$! 8,)0)-&&760.$0$+.$1! :.6.! 605$! -705! =&.+,$9./0591!
:,,7$,,)=!(.\0$0K7.$!405!&&9!..$!,,$=,/!-&7D.$!-,$!5.'+(%'/*!,/)!$0.=!-705!=&.+,$9./0591!:0=!%..\=!805-&&78../(!
=.!D,9.$!D.=!(.!9&)=.$!-,$!(.6.!-&7D.$!-,$!%'/*!&\!(.!)*.A0\0.9.!(.)9'$(0+%.0(!(0.!805!(.6.!%'/*!$&(0+!0)1!:.!
8.)/0))0$+!&-.7!(.!=&./.0(0$+!$,,7!(.6.!-&7D.$!-,$!6&7+!4&7(=!/&9,,/!+.D,,9=!0$!%.=!+.80.()=.,DU!.-.$='../!
D.=!A&$)'/=,=0.!-,$!%.=!7.+0&$,/.!=&*=.,D1!T&9!9,$!%.=!605$!(,=!(.!%'0),7=)!&\!D.(0)A%!)*.A0,/0)=!-.7405)=!&\!(,=!
..$!7.A%=.7!(.!%'/*!=&.405)=!D0((./)!..$!'0=)*7,,91 

W05! -705! =&.+,$9./059.! -&7D.$! -,$! 5.'+(%'/*! 605$! .7! -,$'0=! %.=! *.7)*.A=0.\! -,$! (.! 0$4&$.7! +..$! -.7)A%0//.$!
=')).$!8,)0)-&&760.$0$+.$!-&&7!&$(.7)=.'$0$+!.$!5.'+(%'/*!.$!-&7D.$!-,$!5.'+(%'/*!(0.!-705!=&.+,$9./059!605$!
-0,!..$!/0A%=.!=&.=)!(&&7!%.=!+.80.()=.,D!6./\1!Y&&7!&$)!,/)!+.D..$=.!.$!-&&7!*7&\.))0&$,/)!0)!(0=!&$(.7)A%.0(!
.7!4./1!Q0.7&$(.7!+.-.$!405!(.\0$0=0.)1!

1. W,)0)-&&760.$0$+.$!&$(.7)=.'$0$+!.$!5.'+(%'/*!
Q0.7805!+,,=!%.=!&D!5.'+(%'/*!4,,7!..$!8'7+.7!7.A%=)=7..9)!+.87'09!-,$!9,$!D,9.$1!Q.=!+,,=!&D!(.!-&/+.$(.!
-&7D.$!-,$!5.'+(%'/*X!*7.-.$=0.U!0$\&7D,=0.!.$!,(-0.)U!/0A%=!*.(,+&+0)A%.!&*-&.(&$(.7)=.'$0$+U!A&$=,A=!D.=!
+.80.()=.,D)1!

2. I&.+,$9./059!-0,!+.80.()=.,D!D.=!/0A%=.!=&.=) 
Q0.7805!+,,=!%.=!&D!-&7D.$!-,$!5.'+(%'/*!4,,7!,//..$!..$!/0A%=.!=&.=)!-&&7!$&(0+!0)1!:,=!+.8.'7=!-0,!%.=!
+.80.()=.,D!(&&7!D0((./!-,$!%.=!&*)=.//.$!-,$!..$!&$(.7)=.'$0$+)*/,$1!#$(0.$!(.!*7&\.))0&$,/)!'0=!%.=!
+.80.()=.,D!),D.$!D.=!%.=!+.60$!=&=!(.!A&$A/')0.!9&D=!(,=!..$!-&7D!-,$!5.'+(%'/*!'0=!(.6.!A,=.+&70.!$&(0+!
0)U!9,$!(.!A/0K$=!(,,7!+.87'09!-,$!D,9.$1!T&9!..$!%'0),7=)U!..$!D.(0)A%!)*.A0,/0)=!.$!..$!7.A%=.7!9'$$.$!(.6.!
5.'+(%'/*!/,=.$!0$6.==.$1 



 
 

"? 

3. I&.+,$9./059!-0,!%.=!+.80.()=.,D!D.=!64,,7(.7.!=&.=) 
Q0.7805!+,,=!%.=!&D!-&7D.$!-,$!5.'+(%'/*!(0.!$0.=!-705!=&.+,$9./059!605$1!:.6.!6&7+!0)!*,)!=&.+,$9./059X!

! $,(,=!(.!*7&\.))0&$,/!0$!%.=!+.80.()=.,D!),D.$!D.=!%.=!+.60$!..$!&$(.7)=.'$0$+)*/,$!%..\=!
&*+.)=./(!4,,7805!(.!5'0)=.!.>*.7=0).!0)!+.A&$)'/=..7(1!Q.=!/&9,/.!+.80.()=.,D!0)!-.7,$=4&&7(./059!
-&&7!(.!=&./.0(0$+!-,$!6&7+!4,,7805!..$!*&)0=0.\!,(-0.)!-,$'0=!%.=!7.+0&$,,/!=&*=.,D!0)!-.7.0)=!-&&7!
-0.7!-,$!(.!-05\!+.D..$=.$1!:.!+.D..$=.!P=7.A%=).!Q.'-./7'+!D,,9=!,//..$!-&&7!,(-0.)!.$!A&$)'/=,=0.!
+.87'09!-,$!%.=!7.+0&$,/.!=.,D11j!!!

! $,!-.740560$+!-,$!..$!%'0),7=)U!5.'+(,7=)!&\!D.(0)A%!)*.A0,/0)=j!
! $,!..$!'0=)*7,,9!-,$!(.!7.A%=.71!!

 
?1V1V!TY;CO#<QI!#a:;3#aF!YTC^;a!YLa!b;PF:QP3G!

#$!&$(.7)=,,$(!)A%.D,!0)!=.!/.6.$!4./9.!-&7D.$!-,$!5.'+(%'/*!..$!8,)0)-&&760.$0$+!605$U!=&.+,$9./059!605$!-0,!
%.=! +.80.()=.,D! .$! =&.+,$9./059! -0,! %.=! +.80.()=.,D!D.=! ..$! 64,,7(.7.! =&.=)1! T&9! +..\=! %.=! )A%.D,! ,,$!
4,$$..7!.7!..$!7&/!-&&7!%.=!=&*=.,D!0)1!Q.=!&-.760A%=! 0$!%.=!)A%.D,!0)!$0.=!'0=*'==.$(U!D,,7!&*!%&&\(/05$.$!
70A%=0$++.-.$(1! Q0.7-&&7! 605$! (.! -&7D.$! -,$! 5.'+(%'/*! '0=! %.=! \'$A=0&$../! D&(./! $,(.7! +.)*.A0\0A..7(1! #$!
805/,+.!V!0)!..$!8.+70**.$/05)=!&*+.$&D.$U!4,,70$!(.!-&7D.$!-,$!5.'+(%'/*!605$!+.(.\0$0..7(1!

#$!%.=!)A%.D,!4.79.$!4.!D.=!9/.'7.$1!!

• :.!8.0+.!9/.'7!0)!5.'+(%'/*!(0.!-,/=!&$(.7!(.!(.\0$0=0.!c@d!i8,)0)-&&760.$0$+.$!&$(.7)=.'$0$+!.$!5.'+(%'/*]1!!
• :.!+./.!9/.'7!0)!5.'+(%'/*!(0.!-,/=!&$(.7!(.!(.\0$0=0.!c"d!i=&.+,$9./059!-0,!+.80.()=.,D!D.=!/0A%=.!=&.=)]1!!
• :.!&7,$5.!9/.'7! 0)! 5.'+(%'/*!(0.!-,/=!&$(.7!(.!(.\0$0=0.! cVd! i=&.+,$9./059!-0,!+.80.()=.,D!D.=!64,,7(.7.!

=&.=)]. 
• :.!*,,7).!9/.'7!0)!5.'+(%'/*!(0.!8&-.$7.+0&$,,/!4&7(=!'0=+.-&.7(1!
 

."'F5"%S2:"*
$"S/11"1**

."'F5"%S2:"*$"S/11"1*
:"-*5"$"':2-/$*""1*

,(C,"%C522$**

ZU"-0;25"*$"S/11"1*:"-*
/1-"10/"C"*;"$"'"/%/1$A*
,1%"50-"#1/1$*"1*S,5$*

.""5*4U"-0;25"*$"S/11"1*K:"-*
:,$"'/E4*""1*,1C"/'/$"*
,(C,"%,:$"C/1$L**

+,'*C21*+"$/,122'*
-,(-"2: 

G.(,+&+0)A%.!A0-0/!
)&A0.=k!

G.(,+&+0)A%.!A0-0/!
)&A0.=k!

G.(,+&+0)A%.!A0-0/!)&A0.=k! G.(,+&+0)A%.!A0-0/!)&A0.=k!  

#$\&7D,=0.!.$!
,(-0.)!&-.7!
&*-&.(.$!.$!
&*+7&.0.$!
cD'/=0D.(0,,/d!

#$\&7D,=0.!.$!,(-0.)!
&-.7!&*-&.(.$!.$!
&*+7&.0.$!
cD'/=0D.(0,,/d!

#$\&7D,=0.!.$!,(-0.)!&-.7!
&*-&.(.$!.$!&*+7&.0.$!
cD'/=0D.(0,,/d!

#$\&7D,=0.!.$!,(-0.)!&-.7!
&*-&.(.$!.$!&*+7&.0.$!
cD'/=0D.(0,,/d!

B./605$),A=0-0=.0=.$! B./605$),A=0-0=.0=.$! B./605$),A=0-0=.0=.$! B./605$),A=0-0=.0=.$!

b.'+(+.6&$(%.0()[
6&7+!'$0\&7D!.$!
D,,=4.79!

b.'+(+.6&$(%.0()6&7+!
'$0\&7D!.$!D,,=4.79!

b.'+(+.6&$(%.0()6&7+!
'$0\&7D!.$!D,,=4.79!

b.'+(+.6&$(%.0()6&7+!'$0\&7D!.$!
D,,=4.79!

 NA%&&/[!&\!
c5.'+(dD,,=)A%,**./059!
4.79!

NA%&&/[!&\!
c5.'+(dD,,=)A%,**./059!
4.79!

NA%&&/[!&\!c5.'+(dD,,=)A%,**./059!
4.79!

 R&7=('7.$(.!
c+.60$)d&$(.7)=.'$0$+!

R&7=('7.$(.!
c+.60$)d&$(.7)=.'$0$+!

R&7=('7.$(.!
c+.60$)d&$(.7)=.'$0$+!

                                                             
11!:.!+.D..$=.!P=7.A%=).!Q.'-./7'+!-'/=!(.!=&.+,$+!.$!=&./.0(0$+!/&9,,/!.$!0$=.+7,,/! 0$U!&$=)A%&=!%,,7!8'(+.==.$!.$!40/!
%0.7!/&9,,/!&*!9'$$.$!)='7.$1!:0=!8.=.9.$=!(,=!7.+0&$,/.!=&.=)0$+h0$(0A,=0.)=.//0$+!$0.=!*,)=!0$!(.6.!(.$94056.X!de gemeente 
Utrechtse Heuvelrug zal louter voor advies en consultatie gebruik maken van het regionale team. De daadwerkelijke 
beslissing over het inzetten van zorg zal zij echter in overleg met betrokkenen in de dorpsteams nemen. !



 
 

"E 

 

."'F5"%S2:"*
$"S/11"1**

."'F5"%S2:"*$"S/11"1*
:"-*5"$"':2-/$*""1*

,(C,"%C522$**

ZU"-0;25"*$"S/11"1*:"-*
/1-"10/"C"*;"$"'"/%/1$A*
,1%"50-"#1/1$*"1*S,5$*

.""5*4U"-0;25"*$"S/11"1*K:"-*
:,$"'/E4*""1*,1C"/'/$"*
,(C,"%,:$"C/1$L**

+,'*C21*+"$/,122'*
-,(-"2: 

 #$=.$)0.-.!
+.60$)&$(.7)=.'$0$+!
=%'0)!cb.'+(6&7+U!FFO!
.$!RDWU!805-1!*7,9=0)A%.!
+.60$)&$(.7)=.'$0$+d!

#$=.$)0.-.!
+.60$)&$(.7)=.'$0$+!=%'0)!
cb.'+(6&7+U!FFO!.$!RDWU!
805-1!*7,9=0)A%.!
+.60$)&$(.7)=.'$0$+d!

#$=.$)0.-.!+.60$)&$(.7)=.'$0$+!
=%'0)!cb.'+(6&7+U!FFO!.$!RDWU!
805-1!*7,9=0)A%.!
+.60$)&$(.7)=.'$0$+d!

C&/!-&&7!7.+0&$,,/!
=&*=.,D!cA&$)'/=,=0.h!
,(-0.)d!

 LD8'/,$=.!5.'+(%'/*!
cFFOU!RDW!.$!
b.'+(6&7+d!
+7&.*)+.70A%=!.$!
0$(0-0('../U!6&4./!9&7=[!
,/)!/,$+('7.$(!

LD8'/,$=.!5.'+(%'/*!
cFFOU!RDW!.$!b.'+(6&7+d!
+7&.*)+.70A%=!.$!
0$(0-0('../U!6&4./!9&7=[!,/)!
/,$+('7.$(!

LD8'/,$=.!5.'+(%'/*!cFFOU!RDW!
.$!b.'+(6&7+d!+7&.*)+.70A%=!.$!
0$(0-0('../U!6&4./!9&7=[!,/)!
/,$+('7.$(!

C&/!-&&7!7.+0&$,,/!
=&*=.,D!cA&$)'/=,=0.h!
,(-0.)d!!

  R&7=('7.$(!-.78/05\! R&7=('7.$(!-.78/05\! C&/!-&&7!7.+0&$,,/!
=&*=.,D!

cA&$)'/=,=0.U!,(-0.)d!
  b.'+(8.)A%.7D0$+12 b.'+(8.)A%.7D0$+!

  b.'+(7.A/,)).70$+13 b.'+(7.A/,)).70$+!

  G/..+6&7+! G/..+6&7+!

  N.D07.)0(.$=0K/.!6&7+!
c8.%,$(./A.$=7,!.$!
(,+8.)=.(0$+d!

N.D07.)0(.$=0K/.!6&7+!
c8.%,$(./A.$=7,!.$!(,+8.)=.(0$+d!

  W.+./.0(!6./\)=,$(0+!4&$.$! W.+./.0(!6./\)=,$(0+!4&$.$! 

   b.'+(%'/*!D.=!-.78/05\!
cC.)0(.$=0K/.!6&7+!-&&7!,//.!
5.'+(0+.$!cs!"2!''7)!&*-,$+dd 

   <70)0)&*-,$+!-.78/05\!

   b.'+(6&7+[*/')!cs!$0.=[5')=0=0K/.!
+.)/&=.$!5.'+(6&7+d!

   <70)0)(0.$)=U!L^QR!

R0$(.7=./.\&&$! R0$(.7=./.\&&$! R0$(.7=./.\&&$! R0$(.7=./.\&&$!!  

 

                                                             
@"!b.'+(8.)A%.7D0$+!.$!5.'+(7.A/,)).70$+!%.88.$!..$!8056&$(.7.!*&)0=0.1!Q.=!605$!+..$!.A%=.!%'/*-.7/.$0$+)\'$A=0.)1!:,,7$,,)=!9&D=!(.!
5.'+(8.)A%.7D.7h!D.(.4.79.7!-,$!(.!5.'+(7.A/,)).70$+!&&9!805!+.60$$.$!=%'0)1 

@V!O0.!@@1 
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5.4 L<I#;GPaI;a!
 

G8-/"(#1-"1 B,$$..7!+.7..(!

@! P0=4.79.$!\'$A=0.)!.$!4.794056.!7.+0&$,,/!=&*=.,D! @.!94,7=,,/!"M@2!
"! N=,7=.$!*0/&=!7.+0&$,,/!=&*=.,D! @.!94,7=,,/!"M@2!
V! Y&7D+.-.$!0$=.+7,/.!bFO! t!
2! W./.++.$!D,,=4.79(../!bFO!805!+.80.()=.,D)! t!
?! Y&7D+.-.$!7.+0&$,/.!=,9.$!.$!9.'6.!*,)).$(.!&7+,$0),=0.c-&7Dd!7.+0&$,/.!

=,9.$ 
@.!94,7=,,/!"M@2!

E! Y&&7!(.!'0=-&.70$+!-,$!7.+0&$,/.!&\!8&-.$7.+0&$,/.!=,9.$!,\)*7,9.$!D,9.$!&-.7!
0$!0.(.7!+.-,/!,\)*7,9.$X!
• (.!*7,9=0)A%.!&7+,$0),=0.!.$!'0=-&.70$+j!
• (.!4056.!-,$!\0$,$A0.70$+!-,$!%.=!,,$8&(j!
• (.!&$(.7/0$+.!-.7(./0$+!-,$!\0$,$A0K/.!70)0A&])1!
Q0.7805!4&7(=!%.=!-&&7)=./!-,$!(.!8&-.$7.+0&$,/.!4.79+7&.*!'0=+.4.79=!

@.!94,7=,,/!"M@2!
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6 NIPC#aF!;a!^Ta#ITC#aF!

6.1 #a3;#:#aF!
TD!(.!-&&7=+,$+!805!(.!7.,/0),=0.!-,$!(.!+.)=./(.!(&./.$!=.!8.4,9.$U!0)!,A=0.-.!)='70$+!$&(0+!,,$!(.!%,$(!-,$!
D..=8,7.!0$(0A,=&7.$1!;.$!'0=(,+0$+!0)!(.!0$-'//0$+!-,$!(.!7.+0&$,/.!7&/!805!(.!)='70$+!&*!(.!=7,$)\&7D,=0.U!D.=!
&&+!-&&7!(.!/&9,/.!8.%&.\=.$!.$!8./,$+.$1!;/9.!+.D..$=.!%..\=!0DD.7)!%,,7!.0+.$!-0)0.!.$!8../(U!*,)).$(!805!
(.! )A%,,/! .$! =%.D,=0.9! -,$! (.! +.D..$=.1! I&A%! %.88.$! 4.! -&&7! ..$! +7&&=! (../! &&9! =.! D,9.$! D.=!
-7,,+)='99.$! (0.! (.! +.D..$=.+7.$6.$! &-.7)=05+.$1! :,,7$,,)=! 4.79.$! (.! +.D..$=.$! ),D.$! D.=! (.6./\(.!
7.+0&$,/.!,,$80.(.7)1!!

:0=! %&&\()='9! 70A%=! 60A%! &*! (.! 4056.! 4,,7&*! 4.! (.! )='70$+! &*! (.! '0=-&.70$+! -,$! (.! 5.'+(%'/*! 0$! (.! 7.+0&!
O'0(&&)=!P=7.A%=!40//.$! -&7D+.-.$!D.=!8.=7.990$+! =&=!(.! 7.+0&$,/.! =,9.$!.$!(.!&$=4099./0$+! -,$!*7.)=,=0.[
0$(0A,=&7.$!.$!D&$0=&70$+!-&&7!(.!'0=-&.70$+!-,$!(.!5.'+(%'/*1 

:.! +.D..$=.$! 0$! (.! 7.+0&! O'0(&&)=! P=7.A%=! %.88.$! ..$! ,,$=,/! '0=+,$+)*'$=.$! 8.$&.D(! =.$! ,,$60.$! -,$!
)='70$+X!
• F.D..$=.$!8.*,/.$!4./!%.=!4,=U!D,,7!$0.=!%.=!%&.j!
• F.D..$=.$! )='7.$! &*! 7.)'/=,=.$X!4.! )='7.$! (')! &*!4,=! .7! 8.7.09=!D&.=!4&7(.$! .$! $0.=! &*! (.!D,$0.7!

4,,7&*!(0=!8.7.09=!4&7(=1!:0=!/,=.$!4.!,,$!(.!*7&\.))0&$,/)!0$!%.=!-./(!&-.7j!
• F.D..$=.$!-.7)=.79.$!4.!4,,7!D&+./059!(.!7.+0.!-,$!&'(.7)!.$!5.'+(0+.$j!
• F.D..$=.$!4,9.$!&-.7!(.!\0$,$A0K/.!9,(.7)j!!
• F.D..$=.$!8.4,9.$!(.!0$=.+7,/0=.0=!&*!%.=!)&A0,/.!(&D.0$j!
• F.D..$=.$!8.4,9.$!(.!94,/0=.0=!-,$!(.!5.'+(%'/*j!
• F.D..$=.$!6&7+.$!(,=!0$4&$.7)!=&.+,$+!%.88.$!=&=!5.'+(%'/*!.$!+.%&/*.$!4&7(.$1!!
 
#$!(0=!%&&\()='9!4&7(.$!(.!-&/+.$(.!&$(.74.7*.$!=&.+./0A%=X!
• N='70$+!&*!A&$=0$'Z=.0=!-,$!6&7+!6&,/)!-,)=+./.+(!0$!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!c*,7,+7,,\!E1"dj 
• N='70$+!&*!(&./.$!.$!*7.)=,=0.)&c*7.)=,=0.-0$(0A,=&7.$d!c*,7,+7,,\!E1Vdj 
• N='70$+!&*!\0$,$A0K/.!70)0A&])U!8'(+.=8.%..7)0$+!.$!+.6,D.$/059.!0$9&&*!c*,7,+7,,\!E12d1 
 

6.2 NIPC#aF!TG!<TaI#aPuI;#I!YLa!OTCFX!C;F#TaLL3!ICLaN#I#;LCCLaF;^;aI!
Y&&7!%.=!..7)=.!5,,7!-,$!(.!=7,$)0=0.!5.'+(6&7+!`!"M@?!`!0)!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!&*+.)=./(1!Q0.70$!
0)! ,,$+.+.-.$! %&.! 4&7(=! +.)=''7(! &*! A&$=0$'Z=.0=! -,$! 6&7+U! 4./9.! 0$\7,)=7'A=''7! %0.7-&&7! $&(0+! 0)! .$! %&.!
4&7(=!&D+.+,,$!D.=!%.=!8.*.79.$!-,$!(.!\70A=0.9&)=.$1!!

:.! +.D..$=.$! .$! 6&7+,,$80.(.7)! 0$! (.! 7.+0&! O'0(&&)=! P=7.A%=! 6.==.$! 0$! "M@2! 0$! &*! ..$! +.6,D.$/059.!
)=,*)+.4056.! 6&7+-.7$0.'40$+U! 4,,7(&&7! .7! 0$! "M@?! 6&! -../! D&+./059! *7.-.$=0.\! .$! -7&.+=05(0+! 9,$! 4&7(.$!
+.7.+./(1! O&7+,,$80.(.7)! 8.7.0(.$! %'$! &7+,$0),=0.)! 6&! -&&7U! (,=! %'$! *7&\.))0&$,/)! $0.=! ,//..$! &$(.7(../!
'0=D,9.$! -,$! (.! /&9,/.! 0$\7,)=7'A=''7U! D,,7! &&9! (,=! +.6,D.$/059.! ,D80=0.)! 8.7.09=! 4&7(.$1! :.!
6&7+-.7$0.'40$+!0)!&$(.7(../!-,$!(.!0$=.$=0.)!.$!'0=+,$+)*'$=.$!(0.!0$!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!605$!
&*+.$&D.$1! #$! %.=! 7.+0&$,,/! =7,$)0=0.,77,$+.D.$=! )=,,=! (,=! +.D..$=.$! HMg! -,$! %'$! 8.)A%098,,7! 8'(+.=!
40//.$!8.)=.DD.$!-&&7!A&$=0$'.70$+!-,$!(.!%'0(0+.!6&7+!c60.!%&&\()='9!Sd1!T-.7!(.!0$6.=!-,$!(.6.!HMg!D,9.$!
+.D..$=.$!.$!6&7+,,$80.(.7)!$,(.7.!,\)*7,9.$1!

#$!"M@V!.$!"M@2!4&7(=!,/!+.&.\.$(!D.=!%.=!-.7)=.79.$!-,$!%.=!*7.-.$=0.-.!-&&7-./(1!#$!).*=.D8.7!605$!0$!,//.!
+.D..$=.$!*0/&=)!+.)=,7=!c60.!*,7,+7,,\!V1"d1!Q0.70$!4&7(=!+.K>*.70D.$=..7(!D.=!%.=!0$6.==.$!-,$!=4..(./05$)!
6&7+1!;.$!,,$$,D.!0$!(.!*0/&=)!0)!(,=U!(&&7!%.=!0$6.==.$!-,$!=4..(./05$)!5.'+(6&7+!0$!%.=!*7.-.$=0.-.!-&&7-./(U!
90$(.7.$! D0$(.7! )$./! (&&7)=7&D.$! $,,7! 64,7.! 5.'+(6&7+1! :.! *0/&=)! %.88.$! ..$! /&&*=05(! -,$! ..$! 5,,7! .$!
4&7(.$!+.D&$0=&7(!.$!+.K-,/'..7(1!:.!0$%&'(./059.!.$!\0$,$A0K/.!/..7*'$=.$!'0=!(.6.!*0/&=)!4&7(.$!+.87'09=!
805!%.=!-.7(.7!-&7D+.-.$!-,$!%.=!/&9,/.!-./(!-,$,\!"M@?1!
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:.!+.D..$=.$!)=.//.$! 0$!"M@2! 0$9&&*-&&74,,7(.$!&*!4,,7D..!(.!6&7+-.7$0.'40$+!+.70A%=!-&7D+.+.-.$!.$!
+.D&$0=&7(!9,$!4&7(.$1 

#$!*,7,+7,,\!S1V1@!4&7(=!-.7(.7!0$+.+,,$!&*!(.!0$%&'(!.$!'0=4.790$+!-,$!%.=!=7,$)0=0.,77,$+.D.$=1!

6.3 NIPC#aF!TG!:T;3;a!;a!GC;NILI#;NX!GC;NILI#;[#a:#<LITC;a!
B.!)='7.$!&*!(&./.$!.$!*7.)=,=0.)X!4.!)='7.$!(')!&*!4,=!.7!8.7.09=!D&.=!4&7(.$1!a0.=!&*!(.!D,$0.7!4,,7&*!
(0=!8.7.09=!4&7(=U!(0=!/,=.$!4.!,,$!(.!*7&\.))0&$,/)!0$!%.=!-./(!&-.71!:.!$0.'4.!b.'+(4.=!-.7*/0A%=!+.D..$=.$!
D.=! 5.'+(%'/*,,$80.(.7)!,\)*7,9.$!=.!D,9.$!&-.7!%.=!+.87'09!-,$!*7.)=,=0.[0$(0A,=&7.$1!;7!605$!,/!*7.)=,=0.[
0$(0A,=&7.$! -&&7! &$(.7! D..7! (.! <.$=7,! -&&7! b.'+(! .$! F.60$U! (.! *7&-0$A0,/.! 5.'+(6&7+U! (.! 5.'+([FFOU! (.!
5.'+(+.6&$(%.0()6&7+!.$!(.!+.%,$(0A,*=.$6&7+U!D,,7!6.!4&7(.$!$&+!$0.=!87..(!=&.+.*,)=1! 
 
:.!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!%.88.$!'0=+.)*7&9.$!(,=!(.!*7.)=,=0.[0$(0A,=&7.$!0$!(.!7.+0&!+./059!
6'//.$!605$!.$!(,=!(.!D&$0=&70$+!.7-,$!..$!7.+0&$,/.!=,,9!4&7(=1!^.=!(.!9.$$0)!(0.!4.!$'!%.88.$!-0$(.$!4.!
A/0K$==.-7.(.$%.0(U! ,\$,D.! &\! )=,80/0),=0.! -,$! *7&8/.D.$U! (&./7.,/0),=0.! .$! 8.%..7)8,,7%.0(! -,$! 9&)=.$!
8./,$+7059.! *7.)=,=0.[0$(0A,=&7.$! (0.! +.D..$=.$! 9'$$.$! +.87'09.$! 805! (.! 0$9&&*! -,$! 5.'+(%'/*1! :.! 7.+0&!
O'0(&&)=!P=7.A%=!40/!*7.)=,=0.[0$(0A,=&7.$!8.$&.D.$!-&&7X!
• :.!D,=.!-,$!=.-7.(.$%.0(!-,$!5.'+(0+.$!.$!&'(.7)!&-.7!(.!7.)'/=,=.$!*.7!5.'+(%'/*!*7&('A=j!!
• :.!D,=.!4,,70$!&'(.7)!.$!90$(.7.$!-.7D0$(.70$+!-,$!*7&8/.D,=0.9!.7-,7.$!$,!0$+.6.==.!&$(.7)=.'$0$+j!!
• :.!D,=.!4,,70$!(.!0$)=7&&D!0$!)*.A0,/0)=0)A%.!5.'+(%'/*!0)!-.7D0$(.7(j!
• :.!D,=.!4,,70$!(.!9&)=.$!-,$!%.=!5.'+(%'/*+.87'09!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!605$!+.(,,/(1!
 
:.!D,$0.7!4,,7&*!4.!(.6.!7.)'/=,=.$!40//.$!D.=.$!cD..=D.=%&(0.9dU!D&.=!$,(.7!4&7(.$!'0=+.4.79=1!:.!YaF!
.$! %.=! R4,/0=.0=)0$)=0=''=! a.(.7/,$().! F.D..$=.$! 4.79.$! ,,$! ..$! */,$! -&&7! (.! 0$-&.70$+! -,$! '$0\&7D.!
*7.)=,=0.[0$(0A,=&7.$1!B.!)/'0=.$!,,$!805! ..$! /,$(./059.!*0/&=!4,,7,,$!(.!+.D..$=.!O.0)=!(../$..D=1! #$!(.6.!
*0/&=!4&7(=!+.4.79=!,,$!%.=!\&7D'/.7.$!-,$!*7.)=,=0.[0$(0A,=&7.$1!:.!7.+0&!6,/!(.6.!&$=4099./0$+.$!$,'4+.6.=!
-&/+.$1!:.6.!*7.)=,=0.[0$(0A,=&7.$!4&7(.$!D..+.$&D.$!0$!(.!0$9&&*.0).$!-&&7!,,$80.(.7)1!:0=!8.=.9.$=!(,=!
4.!D.(0&!"M@2!+.7..(!D&.=.$!605$!D.=!%.=!\&7D'/.7.$!-,$!(.!D..=D.=%&(0.91 
 

6.4 NIPC;a!TG!^#a#^L3#N;C#aF!_#aLa<#n3;!C#N#<T]N!;a!WP:F;IW;Q;;CN#aF!
#$! (.! 7.+0&$,/.! (&./)=.//0$+! &-.7! \0$,$A0.70$+! c60.! %&&\()='9! 2d! %.88.$! 4.! ,,$+.+.-.$! (,=! -0.7! -,$! (.! -05\!
+.D..$=.$! -&&7! ..$! ,,$=,/! 7.+0&$,/.! .$! -&&7! (.! 8&-.$7.+0&$,/.! 5.'+(%'/*=,9.$! ..$! -&7D! -,$! 70)0A&(./0$+!
40//.$! =&.*,)).$1! :.! 7.+0&! +,,=! (0=! $,(.7! '0=4.79.$U! (.6.! *,7,+7,,\! 8.)A%705\=! -.7)A%0//.$(.! D,$0.7.$! -,$!
70)0A&(./0$+!D.=!-&&7[!.$!$,(./.$!%0.7-,$1!:,,7$,,)=!9&D=! 0$!(.6.!*,7,+7,,\!,,$!(.!&7(.!%&.!4.!%.=! =&=,/.!
c8&-.$d7.+0&$,/.!8'(+.=!8.%..7)8,,7!%&'(.$!c*,7,+7,,\!E121"d1 

6.4.1 C#N#<T:;3#aF 

Y&&7! ..$! 8.*.79=! ,,$=,/! -&7D.$! -,$! 5.'+(%'/*! -0$(=! 7.+0&$,/.! A&$=7,A=.70$+! */,,=)1! Y,$4.+.! (.!
&$-&&7)*./8,,7%.0(!-,$!(.!9&)=.$!-,$!(.6.!-&7D.$!-,$! 5.'+(%'/*!9'$$.$! 0$(0-0('./.!+.D..$=.$!\0$,$A0../!
70)0A&! /&*.$1! TD! (0=! \0$,$A0K/.! 70)0A&! =.! 8.%..7).$! 4&7(=! 0$+.6.=! &*! ..$! -&7D! 70)0A&(./0$+! =')).$! -0.7!
+.D..$=.$! c:.! W0/=U! W'$$09U! B059! 805! :''7)=.(.U! O.0)=d1! :.! +.D..$=.! P=7.A%=).! %.'-./7'+! 40/! %.=!
*7&\05=8.+0$)./! &*! 8,)0)! -,$! %.=! 4&&$*/,,=)8.+0$)./! %,$=.7.$! .$! 6./\! -.7,$=4&&7(./059%.0(! (7,+.$! -&&7! (.!
9&)=.$! -,$! (.! %'/*! (0.! 7.+0&$,,/! 4&7(=! 0$+.9&A%=1! Q0.7(&&7! 4.79=! (.! *7099./! &D! /&9,,/! 0$! =.! 6.==.$! &*!
*7.-.$=0.!.$!/0A%=.!6&7+!&*=0D,,/1!
 

E121@1@!^T:;33;a!YTTC!C#N#<T:;3#aF!
:.!-&/+.$(.!D&(.//.$!-&&7!70)0A&(./0$+!=')).$!+.D..$=.$!605$!-&&7%,$(.$X!
@1! Y.76.9.70$+)D&(./!c)&/0(,70=.0=)8.+0$)./dj!
"1! Y/,9=,>j!
V1! L\7.9.$0$+!c*7&\05=8.+0$)./!&*!8,)0)!-,$!%.=!4&&$*/,,=)8.+0$)./d1!



 
 

VM 

Q0.7&$(.7!/0A%=.$!4.!(.!D&(.//.$!9&7=!=&.X!

D"+(%&3E&F(7<(=(76,*9?"+(%&G9"%6+$76#(6#9>(*6,9(%H 
#$! (0=!D&(./! +,,$!4.! '0=! -,$! )&/0(,70=.0=! =')).$! (.! (../$.D.$(.! +.D..$=.$1! #.(.7.! +.D..$=.! 8.=,,/=! ..$!
-,)=.! v-.76.9.70$+)*7.D0.v1!Q0.7D..!-.76.9.7=!(.! 7.+0&! 60A%! -&&7!%.=!%.88.$!-,$! A,*,A0=.0=! -,$!(.!$,(.7! =.!
8.*,/.$!.>A/')0.-.!5.'+(6&7+-&&760.$0$+.$1!!

;.$! -.76.9.70$+)D&(./! 9.$=! -&&7! .$! [$,(./.$1! ;.$! $,(../! 9,$! 605$! (,=! +.D..$=.$! &$-&/(&.$(.! *7099./)!
&$(.7-0$(.$! 0$! (0=! )k)=..D! &D! *7.-.$=0.\! ,,$8&(! '0=! =.! 87.0(.$! &\! =.! )=0D'/.7.$! &D(,=! (.! %&+.7.! 9&)=.$!
-.7(../(!4&7(.$!&-.7!,//.!+.D..$=.$!;.$!-&&7(../! 0)!(,=!(.!)A%&DD./0$+.$!-,$!%.=!+.87'09!*.7!+.D..$=.!
),D.$!4&7(.$!+.(7,+.$!(&&7!70)0A&)*7.0(0$+1!;/9.!+.D..$=.!9,$!805-&&78../(!..$!805(7,+.! /.-.7.$!$,,7!%.=!
,,$=,/!5.'+(0+.$!0$!%,,7!+.D..$=.1! 

D"+(%&1E&F%$=#$@&
:0=!D&(./!0)!..$!A&D80$,=0.!-,$!%.=!)&/0(,70=.0=)[!f$!*7&\05=8.+0$)./.! 

F.D..$=.$!8.=,/.$!0$!%.=!-/,9=,>!D&(./!..$!8.(7,+!(,=!0)!+.8,)..7(!&*!%.=!+.87'09!0$!%.=!-.7/.(.$1!:0=!9,$!
..$!+.87'09!605$!&-.7!D..7(.7.! 5,7.$!&\!&-.7!ff$! 5,,71!a,!..$!,,$=,/! 5,7.$!4&7(=!%.=!+.87'09!*.7!+.D..$=.!
&*$0.'4! 8.60.$! .$! -.7,$(.7=! (.! 805(7,+.! &*! 8,)0)! -,$! %.=! $0.'4.! +.87'091! :0=! )k)=..D! 9.$=! ..$!
)&/0(,70=.0=)8.+0$)./!&D(,=!..$!+.D..$=.!4&7(=!,\+.7.9.$(!&*!%.=!%'0(0+.!+.87'09!.$!$0.=!&*!%.=!4.79./059!
+.87'09! 0$! (.! $,,)=.! =&.9&D)=1! Q.=! 4&&$*/,,=)8.+0$)./! 8.)=,,=! %0.7'0=! (,=! 0$! (0=! )k)=..D! (.! 805(7,+.! 0)!
,\+.)=.D(!&*!%.=!(,,(4.79./059!+.87'09!'0=!%.=!-.7/.(.$!f$!4&7(=!805+.)=./(!$,!..$!,,$=,/! 5,,7!&*!8,)0)!-,$!
%.=! 7.A.$=.! +.87'091! :0=! D&(./! 80.(=! +.D..$=.$! (.! D&+./059%.0(! %'$! 70)0A&])! =.! )*7.0(.$1! W05! ..$! +&.(!
D&$0=&70$+)k)=..D!%.88.$!+.D..$=.$! 0$!(0=!D&(./! -&/(&.$(.! =05(!&D!805! =.! )='7.$!&*! \0$,$A0K$!.$!9'$$.$!
D,,=7.+./.$! ,\+.)*7&9.$! 4&7(.$! D.=! ,$(.7.! +.D..$=.$! &D! (.! 9&)=.$! 8.%..7)8,,7! =.! %&'(.$1! ;.$!
-&&74,,7(.!0)!4./!(,=!.7!..$!('0(./059!8../(!0)!-,$!%.=!%0)=&70)A%!6&7++.87'09U!%.=!%'0(0+.!6&7++.87'09U!.-.$,/)!
%.=!=&.9&D)=0+!6&7++.87'09!0$!A&D80$,=0.!D.=!(.!70)0A&\,A=&7.$!*.7!+.D..$=.1!F.('7.$(.!(.!'0=-&.70$+!0)!%.=!
0$!(0=!+.-,/!-,$!8./,$+!(,=!+.D..$=.$!0$!+.)*7.9!605$!D.=!./9,,7!&-.7!(.!7.)'/=,=.$!.$!8058.%&7.$(.!\0$,$A0K$1!
O.!)*7.9.$!./9,,7!,,$!&*!(.!7.)'/=,=.$!.$!D,9.$!,\)*7,9.$!D,,9=!&-.7!8.$&(0+(.!805)='70$+!

T&9! 805! (0=! )k)=..D! 605$! .7! -&&7[! .$! $,(./.$1! ;.$! -&&7(../! 0)! (,=! (&&7! )A%,,/+7&&==.! -,$! %.=!
),D.$4.790$+)-.78,$(! 0$(0-0('./.! )A%&DD./0$+.$! *.7! +.D..$=.!4&7(.$! &*+.-,$+.$1! :,,7! 8&-.$&*! 9&D=!
%.=!-&&7(../!(,=!i-../+.87'09.7)]!(0=!4./!-&./.$!&D(,=!(,,(4.79./059!+.87'09!&&9!&$(.7(../!'0=D,,9=!-,$!(.!
805(7,+.$! ,,$! (.! 8&-.$/&9,/.! *&=! c%.=! 4&&$*/,,=)8.+0$)./! 9/0$9=! (,$! (&&7d1! Q.=! 70)0A&! 805! (0=! )k)=..DX!
+.D..$=.$!D&.=.$!&*!..$6./\(.!4056.!.$!,AA'7,,=!%.=!+.87'09!D&$0=&7.$1!;.$!$,(../! 0)!(,=!(0=!D&(./!%&+.!
,(D0$0)=7,=0.-.!9&)=.$!D.=!60A%!D..!9,$!87.$+.$1 

D"+(%&IE&JK7(=(,6,*&G.7"K6'#>(*6,9(%&".&>$969&/$,&0(#&A"",.%$$#9>(*6,9(%H 
:0=!D&(./!+,,=!'0=!-,$!-.77.9.$0$+!&*!8,)0)!-,$!\.0=./059!6&7++.87'09!'0=!..$!8.*,,/(.!+.D..$=.1!#$!(0=!D&(./!
60=!4.0$0+!=&=!+..$!)&/0(,70=.0=!=')).$!+.D..$=.$!.$!4&7(=!.7!&*!8,)0)!-,$!%.=!4&&$*/,,=)8.+0$)./!-.77.9.$(1!
;7!605$!4./!A&//.A=0.\!*7&('A=*7056.$!,\+.)*7&9.$!D.=!,,$80.(.7)1!:.!\/'A=',=0.! 0$!+.87'09! 0)!-&&7!7.9.$0$+!.$!
70)0A&!-,$!(.!0$(0-0('./.!+.D..$=.1!Y,$!8./,$+!805!..$!(.7+./059!)k)=..D!0)!(,=!(.!(../$.D.7)!,\)*7,9.$!D,9.$!
&-.7!(.!7.+0)=7,=0.U!4,$=!%.=!0)!8./,$+7059!%.=!+.87'09!.$!(.!0$6.=!-,$!-&&760.$0$+.$!=.!9'$$.$!-.7+./059.$1!

Q.=!-&&7(../!0)!(,=!./9.!+.D..$=.!6./\!-.7,$=4&&7(./059!0)!-&&7!605$!.0+.$!'0=+,-.$!.$!(07.A=!%.=!.\\.A=!D.79=!
-,$!605$!(,,(4.79./059.!+.87'091!T&9!8/05\=!&-.7.0$(!(,=!+.D..$=.$!805!(0=!)k)=..D!+.6,D.$/059!6&7+! 0$9&*.$1!
:0=!D&(./!%..\=!..$!('0(./059.!9&**./0$+!D.=!+.87'09!.$!%..\=!..$!)=.79.!*7099./! =&=!*7.-.$=0.1!:,,7$,,)=! 0)!
%.=!D0$(.7!,\%,$9./059!-,$!(.!/&9,/.!0$6.=!-,$!+.D..$=.$1 

Q.=!$,(../!-,$!(0=!)k)=..D!0)!(,=!%.=!70)0A&!-,$!)A%&DD./0$+.$!0$!%.=!+.87'09!-,$!8&-.$/&9,/.!-&&760.$0$+.$!
9&D=! =.! /0++.$! 805! 0$(0-0('./.! +.D..$=.$j! .7! 0)! +..$! )*7,9.! -,$! ..$! 70)0A&)*7.0(0$+1! Y&&7,/! 0$(0-0('./.!
c9/.0$.7.d! +.D..$=.$! /&*.$! \0$,$A0K/.! 70)0A&])1! :,,7$,,)=! )=./=! &&9! (0=! )k)=..D! .0).$! ,,$! ..$! ,(.m',=.! .$!
'$0\&7D.!D&$0=&70$+!-,$!%.=!+.87'091!!



 
 

V@ 

:.! &$(.7/0$+.! -.77.9.$0$+! -,$! (.! 8.)A%098,7.! +./(.$! 0)! -.74.-.$! D.=! D..7(.7.! -7,,+)='99.$1! O&! 0)! (.!
=&.+,$+! .$! (.! =&./.0(0$+! $,,7! (.! c8&-.$d7.+0&$,/.! 5.'+(%'/*! -,$! 0$-/&.(! &*! (.! 9.'6.! -,$! %.=!
-.77.9.$0$+)D&(./1! :.! +.D..$=.$! 90.6.$! -&&7! ..$! =&.+,$+! $,,7! (.! c8&-.$d7.+0&$,/.! 5.'+(%'/*! -,$'0=! (.!
/&9,/.!+.80.()=.,D)1!Q.=!4&&$*/,,=)8.+0$)./!6,/!(,$!4./!D&.=.$!4&7(.$!D..+.4&+.$1!!

E121@1"!R;PO;!YTTC!^La#;C!YLa!C#N#<T:;3#aF!YTTC!C;F#TaL3;!b;PF:QP3G 
:.! +.D..$=.$! %,$=.7.$! (.6./\(.! (&./)=.//0$+U! =.! 4.=.$X! ./9! 90$(! D&.=! (.! 6&7+! &$=-,$+.$! (0.! $&(0+! 0)1!
:,,7$,,)=!605$!.7!94,/0=.0=)A70=.70,!,\+.)*7&9.$!&D!(.!0$)=7&&D!0$!(''7(.7.!h!7.+0&$,/.!6&7+!.$!8058.%&7.$(.!
9&)=.$!=.!8.*.79.$1!:.!+.D..$=.$!40//.$U!+.60.$!(0=!+.6,D.$/059.!(&./!f$!+.6,D.$/059!)=7.-.$!&D!(.!9&)=.$!=.!
8.*.79.$U!(.!'0=-&.70$+! /&9,,/!6&! 0$70A%=.$!(,=!(0.!%0.7805!*,)=1!:.!-.7,$=4&&7(./059%.0(!-&&7!=&./.0(0$+!$,,7!
(.!7.+0&$,/.!6&7+!0)!..$!-.7,$=4&&7(./059%.0(!-,$!(.!/&9,/.!=.,D)1!!

:.!7.+0&$,/.!\0$,$A0.70$+!4&7(=!-.7(.7!'0=+.4.79=1!T&9!4&7(=!..$!-&&7)=./!+.(,,$!-&&7!4./9.!-&7D.$!&\!-,$,\!
4./9.!8.(7,+.$!-,$!5.'+(%'/*!(.6.!70)0A&(./0$+!+./(=1!:.6.!'0=4.790$+!D&.=!0$!%.=!..7)=.!94,7=,,/!-,$!"M@2!
+.7..(!605$!&D!=05(0+!0$9&&*=7,5.A=.$!=.!9'$$.$!&*)=,7=.$1 

E121@1V!R;PO;!YTTC!^La#;C!YLa!C#N#<T:;3#aF!YTTC!WTY;aC;F#TaL3;!b;PF:QP3G!
Y&&7!(.!8&-.$7.+0&$,,/! 0$+.9&A%=.! 5.'+(%'/*!4&7(=!..$!D,$0.7!-,$! 70)0A&(./0$+!&$=4099./(!-&&7!"M@?!(&&7!
..$!8&-.$7.+0&$,/.!4.79+7&.*1!Q.=!8.=7.\=!%0.7!('7.!5.'+(%'/*!(0.!4./!E?g!-,$!%.=!8'(+.=!9,$!&D-,==.$!c60.!
\0+''7! %0.7! &$(.7d1! #$! %.=! W7..(4.=%&'(.7)&-.7/.+! -,$! @"! (.A.D8.7! "M@V! 0)! 0$+.)=.D(! D.=! %.=!
)&/0(,70=.0=)D&(./! -&&7! "M@?! -&&7! (.! 8&-.$7.+0&$,,/! 0$+.9&A%=.! 5.'+(%'/*!4,,7$,! $,(.7! &$(.76&A%=!4&7(=!
%&.!(0=!(.! 5,7.$!.7$,! -&7D!9705+=1!:.!8&-.$7.+0&$,/.!4.79+7&.*!9&D=!.0$(!"M@V!D.=!..$!,(-0.)!(,=! -.7(.7!
(&&7!(.!7.+0&!D&.=!4&7(.$!'0=+.4.79=1!!
W&-.$7.+0&$,/.!-.7)')!/&9,/.!.$!7.+0&$,/.!6&7+14X!

- W&-.$7.+0&$,,/!c*7&-0$A0,/.!5.'+(%'/*!D.=!-.78/05\U!*/..+6&7+U!5.'+(8.)A%.7D0$+U!5.'+(7.A/,)).70$+U!
9&)=.$!-,$!%.=!L^RU!5.'+([FFO!D.=!-.78/05\U!LBWO!6&7+!D.=!-.78/05\!.$!b.'+(6&7+*/')dX!=&=,/.!9&)=.$!r!
"MU"!D0/5&.$!

- 3&9,,/!.$!7.+0&$,,/!c5.'+(6&7+!6&$(.7!-.78/05\U!D./(0$+.$!WbO!c=&.+,$+dU!5.'+(-FFO!6&$(.7!-.78/05\!.$!
LBWO!6&7+!6&$(.7!-.78/05\dX!=&=,/.!9&)=.$!r!@MUS!D0/5&.$!!

!!

!

 

 

 

 

 

 

 

 

 

                                                             
14 Berekend op basis van de cijfers uit de ‘startfoto regio Zuidoost Utrecht’, NJI, 2013. Voorzichtigheid van de interpretatie van 
deze cijfers is geboden. 

V2?M!=7,5.A=.$!
h0$(0A,=0.)!s!S?g 

W&-.$[
7.+0&$,/.!
6&7+!

!

!

!

!

3&9,/.!
6&7+!

r!@M1S2@12JV!

V?g!-,$!%.=!8'(+.=!

@@HM!=7,5.A=.$h!
0$(0A,=0.)!s!"?g 

r!"M1"?E12?E!

E?g!-,$!%.=!8'(+.= 



 
 

V" 

E121"!WP:F;IW;Q;;CN#aF!
#$! (.! 7.+0&-0)0.! 0)! '0=+.)*7&9.$! (,=! %.=! 8'(+.=! /.0(.$(! 0)1! I.7! -.79.$$0$+!4&7(.$! %0.7! ..$! ,,$=,/! ,)*.A=.$!
8.$&.D(!(0.!(.!8'(+.=-705%.0(!-,$!(.!7.+0&!8.*.79.$X!

@1! #$!(.!b.'+(4.=!0)!-&&7!-../!,)*.A=.$!&*!%.=!+.80.(!-,$!(4,$+!c805-&&78../(!5.'+(8.)A%.7D0$+d!.$!805!
+.)*.A0,/0)..7(.! 0$)=.//0$+.$! c805-&&78../(! (.! =&.+,$+! =&=! b.'+(6&7+[*/')! 0$)=.//0$+.$d! 8.*,,/(! 4,=! ..$!
+.D..$=.!D&.=!(&.$1!T*!(0=!+.80.(!605$!4.0$0+!)='70$+)D&+./059%.(.$1!:.!)='70$+)D&+./059%.(.$!605$!8.*.79=!
=&=!(.!9.'6.!-,$!%.=!A&$=7,A=.7.$!-,$!+.A.7=0\0A..7(.!0$)=.//0$+.$1!Q.=!+.-&/+!%0.7-,$!0)!(,=!(.!'0=+,-.$!-&&7!
(.6.!+7&.*!A/0K$=.$!7./,=0.\!-,)=!/0+=1! 

"1!! a,,)=! (.! +.D..$=.! .$! C.A%=.7! %.88.$! &&9! (.! %'0),7=)! .$! D.(0)A%! )*.A0,/0)=! c5.'+(,7=)d!
(&&7-.7405)8.-&.+(%.0(1! :0=! 8.*.79=! (.! )='70$+)D&+./059%.(.$! -,$'0=! (.! +.D..$=.$! &*! (.! 5.'+(%'/*!
4,,7$,,7!4&7(=!(&&7-.74.6.$!(&&7!(.6.!-.74056.7)1 

V. :,,7$,,)=!0)!0$!(.!b.'+(4.=!&&9!+.\&7D'/..7(!4./9.!94,/0=.0=).0).$!+./(.$!-&&7!,//.!-&7D.$!-,$!6&7+1!
:.6.!94,/0=.0=).0).$!605$!+.\&7D'/..7(!,,$!(.!,,$80.(.7)!-,$!5.'+(%'/*!D,,7!(.6.!6'//.$!0$(07.A=!8.*.790$+.$!
&*/.++.$! ,,$! +.D..$=.$! &D! 805-&&78../(! (.! ,,$80.(.7! D.=! (.! /,,+)=.! *705)! =.! A&$=7,A=.7.$1!
R4,/0=.0=),)*.A=.$!605$!805-&&78../(!c60.!*,7,+7,,\!"1"dX!0$6.==.$!-,$!+.7.+0)=7..7(.!*7&\.))0&$,/)U!+.87'09!-,$!
..$!%'/*-.7/.$0$+)*/,$U!94,/0=.0=)8.4,90$+!-,$!(.!5.'+(6&7+,,$80.(.71!

2. :,,7$,,)=! D&.=! .7! ,/=05(! A,*,A0=.0=! 4&7(.$! +.7.+./(! -&&7! (.! A70)0)6&7+j! .7! 8/05\=! ,/=05(! ..$! +7&.*!
A/0K$=.$!8.)=,,$!(0.!6&7+!(07.A=!$&(0+!%..\=1!

W&-.$)=,,$(.! i8.*.790$+.$]! (0.! (.! b.'+(4.=! ,,$! (.! 8'(+.=-705%.0(! -,$! +.D..$=.$! &*/.+=! /,,=! %.=!
)*,$$0$+)-./(! .$! (.! &*+,-.! 60.$! 4,,7-&&7! (.! 7.+0&! )=,,=1! ;$.7605()! 605$! (.! D&+./059%.(.$! &D! ,,$! (.!
5.'+(6&7+-7,,+! 0$! 94,/0=.0=! =.+.D&.=! =.! 9&D.$!8.*.79=!(&&7!(.!8.6'0$0+0$+)=,,9)=.//0$+!4,,7!(.! 7.+0&! -&&7!
)=,,=1!L$(.7605()!-.7*/0A%=!%.=!C059!+.D..$=.$!&D!D0$0D,,/!..$!8.*,,/(.!94,/0=.0=!=.!/.-.7.$!.$!D,+!.7!+..$!
w$..[-.79&&*x!605$!c5.'+(%'/**/0A%=d1!TD(,=!(.!-.74,A%=0$+! 0)!(,=!.7!(7'9!9&D=!=.!)=,,$!&*!(.! 0$6.=!-,$!%.=!
8'(+.=,! 0)!%.=!-,$!8./,$+!&D!..$!+&.(.!D&$0=&7!=.!%.88.$!(0.!,,$+..\=!%&.-../!-7,,+U!+.87'09!.$!9&)=.$!.7!
4&7(=!+.D,,9=!-,$!c8&-.$d7.+0&$,/.!-&&760.$0$+.$1!Q.=!(&./!-,$!(.6.!D&$0=&7! 0)!%.=!=05(0+!9'$$.$!805)='7.$!
-,$!.-.$='./.!=.+.$-,//.7)1!:.!D&$0=&7!+..\=!..$!8./,$+7059.!-0$+.7!,,$!(.!*&/)!.$!6,/!-.7+.6./(!D&.=.$!+,,$!
-,$!0$)=7'D.$=.$!(0.!(.!-7,,+!.$!9&)=.$!0$!-&&79&D.$(.!+.-,//.$!9'$$.$!805)='7.$1!!

:.!8.%..7)0$+!-,$!%.=! =&=,/.!8'(+.=! /,,=!60A%!$0.=! 0$!..$!D&(./!-,$+.$j!(0=!-.7+=!..$!8./.0()D,=0+.!,,$*,9!
D.=!9.'6.)1!B,$$..7!(.!$&&(6,,9!=&=!805)='70$+!-,$!(0.!=&=,/.!9&)=.$!60A%!-&&7(&.=U! 0)!)/,+-,,7(0+!&*=7.(.$!
$&&(6,9./0591! :,,7&D! 0)! %.=! $&(0+! 805! %.=! ,,$+,,$! -,$! (.! ),D.$4.790$+! &&9! &-.7! %.=! 805)='7.$! -,$! %.=!
'0=+,-.$$0-.,'!.$!(.!8058.%&7.$(.!8./.0()D,=0+.!9.'6.)!..$!+.6,D.$/059.!)=7,=.+0.!-,)=!=.!)=.//.$1!

E1?!L<I#;N!
G8-/"(#1-"1 B,$$..7!+.7..(!

@ T*)=.//.$! 0$9&&*-&&74,,7(.$!4,,7D..! 6&7+-.7$0.'40$+! +.70A%=! -&7D+.+.-.$!
.$!+.D&$0=&7(!4&7(= 

".!94,7=,,/!"M@2 

" P0=4.79.$!*7.)=,=0.[0$(0A,=&7.$! @.!94,7=,,/!"M@2!
V P0=4.79.$!D..=D.=%&(0.9!-&&7!7.)'/=,=.$ ".!94,7=,,/!"M@2!
2 P0=4.79.$!-,$!(.!7.+0&$,/.!\0$,$A0.70$+!.$!8.9&)=0+0$+! @.!94,7=,,/!"M@2!
?! P0=4.79.$! ,(-0.)! 8&-.$7.+0&$,/.! 4.79+7&.*! &-.7! 70)0A&(./0$+! 8&-.$7.+0&$,,/!

0$+.9&A%=.!5.'+(%'/* 
@.!94,7=,,/!"M@2 

E Q.=!'0=6.==.$!-,$!..$!*,(!-&&7!(.!&$=4099./0$+!-,$!)='70$+)0$)=7'D.$=.$1! ".!94,7=,,/!"M@2 
S Q.=! &$=4099./.$! -,$! ..$! ).=! A&$A7.=.! 8./.0(),\)*7,9.$! -&&7! %.=! %,$(./.$! 805!

..$! =.9&7=)A%0.=.$(! 8'(+.=! $,,7! 5.'+(%'/*,,$80.(.7)U! 90$(.7.$h&'(.7)! .$!
&$(.7/0$+!=')).$!+.D..$=.$1!

".!94,7=,,/!"M@2 

 



 
 

VV 

7 _#aLa<#n3;!L_NGCLR;a!;a!C;F#TaL3;!#aRTTG!
 

7.1 #a3;#:#aF 
;.$! -.7,$(.70$+! (0.! (.! (.A.$=7,/0),=0.! -,$! (.! 5.'+(6&7+! D.=! 60A%! D..87.$+=U! 0)! (,=! (.! +.D..$=.!
-.7,$=4&&7(./059!4&7(=!-&&7!\0$,$A0.70$+!-,$!(.!5.'+(%'/*1!a'!/&*.$!(.!\0$,$A0.70$+))=7&D.$!-0,!-.7)A%0//.$(.!
9,$,/.$X!-0,!+.D..$=./059.!D0((./.$U!*7&-0$A0,/.!D0((./.$U!(.!6&7+-.76.9.70$+U!(.!LBWO!.$!%.=!^0$0)=.70.!-,$!
b')=0=0.1! Y,$,\! @! 5,$',70! "M@?! 4&7(.$! (.6.! \0$,$A0.70$+))=7&D.$! +.8'$(./(! .$! &*+.$&D.$! 0$! %.=!
+.D..$=.\&$()1!Q.=!8.=7.\=!..$!0$=.+7,=0.['0=9.70$+U!%.=!6&+.$,,D(.!(../\&$()!)&A0,,/!(&D.0$1!;7!60=!c-&&7!(.!
(''7! -,$!V! 5,,7d! ..$!8.)=.(0$+)-.7*/0A%=0$+!,,$!%.=! )&A0,,/!(../\&$()X!%.=!8'(+.=! 0)! -705! =.!8.)=.(.$!80$$.$!
)&A0,,/!(&D.0$U!D,,7!$0.=!(,,78'0=.$1!!

Q.=!C059!+..\=!,,$!(,=!(.!(.A.$=7,/0),=0.!+.*,,7(!D.=!..$!D,A7&8.6'0$0+0$+!-,$!D0$0D,,/!@?g!&*!(.! =&=,/.!
%'0(0+.! 9&)=.$! -,$! (.! 5.'+(6&7+1! :.! -.74,A%=0$+! 0)! (,=! (.6.! 8.6'0$0+0$+! 9,$! 4&7(.$! &*+.-,$+.$! (&&7!
6&7+-.7$0.'40$+1! :0=! )=./=! +.D..$=.$! -&&7! (.! '0=(,+0$+! &D! D.=! D0$(.7! \0$,$A0K/.! D0((./.$! (,$! $'!
8.)A%098,,7!605$U!(.!5.'+(%'/*!=.!&7+,$0).7.$1!:.!+.D..$=.$!0$!(.!7.+0&!O'0(&&)=!P=7.A%=!40//.$!%.=!8'(+.=!6&!
0$6.==.$! (,=! &*=0D,,/! +.4.79=! 9,$! 4&7(.$! ,,$! (.! (&./)=.//0$+.$! -,$! (.! =7,$)\&7D,=0.! .$! =7,$)0=0.! -,$! (.!
5.'+(6&7+1! :.! 0$6.=! 70A%=! 60A%! 6&4./! &*! %.=! &*/&)).$h! 4.79.$! ,,$! (.! 6&7+-7,+.$! ,/)! &*! %.=! -.7)=.79.$! -,$!
*7.-.$=0.1!!

Q.=!0$70A%=.$!-,$!..$!)&/0(.!8.%..7)8,7.!\0$,$A0.70$+))=7'A=''7!&*!(.!9&7=.!.$!/,$+.!=.7D05$!0)!..$!8./,$+7059!
&$(.7(../!-,$!(.!=7,$)0=0.!.$!=7,$)\&7D,=0.1!W.%..7)8,7.!\0$,$A0K$!.$!A&$=0$'Z=.0=!-,$!6&7+!-,$,\!"M@?!-&&7!(.!
%'0(0+.!A/0K$=.$!605$!(,,7805!8./,$+7059.!(&./.$1! 
 
#$!(0=!%&&\()='9!+.-.$!4.!..7)=!..$!8'(+.=*7&+$&).!-&&7!(.! 7.+0&!O'0(&&)=!P=7.A%=! c*,7,+7,,\!S1"d1!:,,7$,!
+,,$! 4.! 0$! &*! '0=+,$+)*'$=.$! -&&7! ..$! \0$,$A0.70$+))k)=..DU! 4,,7&$(.7! '0=+,$+)*'$=.$! '0=! %.=! 7.+0&$,,/!
=7,$)0=0.,77,$+.D.$=!c*,7,+7,,\!S1Vd1!Y.7-&/+.$)!+,,$!4.!0$!&*!7.+0&$,/.!0$9&&*!c*,7,+7,,\!S12d1! 
 

7.2 WP:F;IGCTFaTN;N!C;F#T!OP#:TTNI!PIC;<QI!!
Y&&7! (.! 7.+0&! O'0(&&)=! P=7.A%=! 605$! .7! -,$'0=! D..7(.7.! 87&$$.$! +.+.-.$)! 8.)A%098,,7! &-.7! %.=! ,,$=,/!
90$(.7.$! 0$! 6&7+! .$! %.=! +.7,,D(.! 8.)A%098,7.! 8'(+.=1! #$! (.! D.0A07A'/,07.! -,$! "M@V! %..\=! %.=! C059! %.=!
D,A7&8'(+.=!*.7!0$(0-0('./.!+.D..$=.!8.9.$(!+.D,,9=!-&&7!%.=!5,,7!"M@?1!;A%=.7U!(0=!D,A7&8'(+.=!9&D=!$0.=!
&-.7..$! D.=! (.! 9&)=.$! 6&,/)! ,,$80.(.7)! (.6.! 0$! (.! '0=-7,,+! 0$! %.=! 9,(.7! -,$! (.! 7.+0&$,/.!
=7,$)0=0.,77,$+.D.$=.$! &*+.+.-.$! %.88.$1! Y&&7! (.! 7.+0&! O'0(&&)=! P=7.A%=! 0)! .7! ..$! (0)A7.*,$=0.! -,$! @Vg!
=')).$!(.!8.(7,+.$!'0=!(.!D.0A07A'/,07.!"M@V!.$!(.!+.+.-.$)!'0=!(.!'0=-7,,+!-&&7!%.=!=7,$)0=0.,77,$+.D.$=1!:0=!
0D*/0A..7=! (,=! (.! 8.6'0$0+0$+)&*+,-.! -&&7! "M@?! (')! -./.! D,/.$! %&+.7! 0)! (,$! (.! 2g! (0.! %.=! C059! %..\=!
,,$+.9&$(0+(1!#$!(.!D.0A07A'/,07.!-,$!"0@2!4&7(=!%.=!D,A7&8'(+.=!-&&7!"M@?!(.\0$0=0.\!-,)=+.)=./(1!!

:.! )='70$+! &*! (.! \0$,$A0K/.! 8.%..7)8,,7%.0(! -,$! (.! b.'+(6&7+! 4&7(=! -&&7! (.! +.D..$=.$! ..$! -,$! (.!
8./,$+7059)=.!-7,,+)='99.$1!Q0.7805!605$!(0-.7).!,)*.A=.$!,,$!(.!&7(.X!

1. :.!.>,A=.!&D-,$+!-,$!(.! /,$(./059.!8'(+.==.$!-&&7!,//.!-&7D.$!-,$! 5.'+(6&7+! ),D.$!605$!$&+!$0.=!
8.9.$(1!Q.=!7059!%..\=!$&+!+..$!60A%=!&*!(.!A'D'/,=0.-.!.\\.A=.$!-,$!(.!-.7)A%0//.$(.!&*.7,=0.)1!

2. T&9!4&7(=! .7! &*! /,$(./059! $0-.,'! $&+! &$(.7%,$(./(! &-.7! %.=! -.7(../D&(./1! :.! '0=4.790$+! -,$! %.=!
-.7(../D&(./!4&7(=!-,)=+./.+(!0$!..$!L/+.D.$.!^,,=7.+./!-,$!W.)=''7U!'0=.7/059!ff$!5,,7!-&&7(,=!(.!
&-.7%.-./0$+!-,$!8.(7,+.$!*/,,=)-0$(=1!
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3. I.+./059.7=05(!D.=! (.! &-.7(7,A%=! -0$(=! ..$! 9&7=0$+! &*! (.! 8'(+.==.$! */,,=)X! &*! %.=! /,$(./059! 8'(+.=!
4&7(=! )=7'A='7../! r! VMM! D0/5&.$! c+.\,)..7(d! +.9&7=1! :0=! 0)! ..$! 8.6'0$0+0$+! -,$! D0$0D,,/! @Mg1! :.!
8.6'0$0+0$+.$!&*!(.!5.'+(6&7+!8.(7,+.$!r!HM!D0/5&.$!0$!"M@?U!&*/&*.$(!=&=!r!VMM!D0/5&.$!-,$,\!"M@S1!

4. :&&7!(.!6&7+!,$(.7)!=.!&7+,$0).7.$!.$!/0A%=.!%'/*!(07.A=!6&$(.7! 0$(0A,=0.!,,$!=.!80.(.$!-.74,A%=!(.!
YaF!VMg!-,$!(.!+.)*.A0,/0)..7(.!6&7+!=.!9'$$.$!-.7-,$+.$!(&&7!/0A%=.7.!`!+&.(9&*.7.!`!-&7D.$!-,$!
%'/*U! (0.! +.8&(.$! 9'$$.$! 4&7(.$! -,$'0=! %.=! /&9,/.! +.80.()=.,D! &\! <bF1! :.6.! ,,$$,D.! 4&7(=!
&-.70+.$)!$0.=!(&&7!,//.!6&7+,,$80.(.7)!.$!(.!W'7.,')!b.'+(6&7+!&$(.7)A%7.-.$1!

Q.=! 8&-.$)=,,$(.!%&'(=! 0$! (,=! $&+! $0.=! *7.A0.)! 8.9.$(! 0)!4./9.!D0((./.$! -&&7! (.! +.D..$=.$! 8.)A%098,,7!
9&D.$1!!

Q0.7&$(.7! *7.).$=.7.$! 405! 0$! =,8./! "! ..$! ,,$=,/! 8'(+.=-.74,A%=0$+.$! -&&7! %.=! 5,,7! "M@?1! :.! =,8./! 8.-,=!
+.+.-.$)!'0=!(70.! 0$\&7D,=0.87&$$.$X! c@d! %.=!D,A7&8'(+.=! 6&,/)!8.9.$(! 0$!(.A.D8.7!"M@VU! c"d!(.!*7&+$&).!
-,$!%.=! N&A0,,/! <'/='7../! G/,$8'7.,'!.$! cVd! (.!'0=-7,,+!(0.! 0$! ,'+')=')h).*=.D8.7! "M@V! 0)! +.%&'(.$!&$(.7!
6&7+,,$80.(.7)!&-.7!%.=!5,,7!"M@"!=.$!8.%&.-.!-,$!(.!7.+0&$,/.!=7,$)0=0.,77,$+.D.$=.$1!:.!+.+.-.$)!'0=!(.!
D.0A07A'/,07.!.$!(.!*7&+$&).!-,$!%.=!N&A0,,/!<'/='7../!G/,$8'7.,'!cN<Gd!605$!7,D0$+.$!-,$!%.=!D,A7&8'(+.=1!
:.! 8.(7,+.$! 0$! (.! 9&/&D! -,$! '0=! (.! '0=-7,,+! 8.=7.\\.$! =&=,,/8.(7,+.$! &*! 8,)0)! -,$! (&&7! 6&7+,,$80.(.7)!
,,$+./.-.7(.!A05\.7)!&-.7!%'$!&D6.=!0$!%.=!5,,7!"M@"1!!
:.! =,8./! 0//')=7..7=! (,=! (.! -.7)A%0//.$! =')).$! &*+.+.-.$! 8.(7,+.$! (&&7! 6&7+,,$80.(.7)! .$! +.7,,D(.!
D,A7&8'(+.==.$!-&&7!+.D..$=.$!+7&&=!605$!.$!6&4./!-&&7!+.D..$=.$!,/)!6&7+,,$80.(.7)!..$!%&&+!\0$,$A0../!
70)0A&! D.=! 60A%! D..87.$+.$1! L$(.7605()! 0)! .7! &*! (0=! D&D.$=! 7'0D=.! -&&7! $',$A.70$+! -,$! (.6.! -.7)A%0//.$U!
&D(,=!%.=!(.\0$0=0.-.!8'(+.=!*.7! +.D..$=.!*,)! 0$!D.0! "M@2!8.9.$(!4&7(=! +.D,,9=1!Q0.70$!4&7(.$!(0-.7).!
40560+0$+.$!.$!,,$-'//0$+.$!&*+.$&D.$U!(0.!$'!$&+!$0.=!D..+.$&D.$!605$!0$!(.!7,D0$+.$1!;$!&&9!%.=!7.)'/=,,=!
-,$! (.! '0=-7,,+! ,,$! (.! 6&7+,,$80.(.7)! 0)! $&+! ,,$! 40560+0$+.$! &$(.7%.-0+U! (.6.! 4&7(=! 0$! 5,$',70! "M@2!
805+.4.79=1!#$!(.!D.0A07A'/,07.!"M@2!4&7(=!%.=!(.\0$0=0.-.!8.(7,+!*.7!+.D..$=.!-&&7!"M@?!8.9.$(!&*!8,)0)!-,$!
(.!(,$!D..)=!7.A.$=.!+.+.-.$)!.$!(.!$&+!=.!$.D.$!8.)/'0=.$1! #$!(.6.!D.0A07A'/,07.!4&7(.$!+.D..$=.$!&&9!
$,(.7!+.Z$\&7D..7(!&-.7!(.!8'(+.==.$!*.7!+.D..$=.!&*!8,)0)!-,$!(.!&85.A=0.-.!-.7(./0$+U!4./9.!+./.0(./059!
-,$!97,A%=!6,/!605$!-,$,\!"M@E1!
 

I,8./!"X!8'(+.=*7&+$&).)!"M@?!c(.A.D8.7!"M@Vd!!

@":""1-"* [285,;#%$"-*S,2'0*
;"4"1%*/1*%"8*<=>?*

X\R*K<=>?L* 7/-C522$*K<=><L*

3#11/4* r!"1"@V1J?V   

9"*3/'-* r!S1V?M1"2?   

."/0-* r!@E1SMS1MJS!   

D/E4*;/E*9##50-"%"* r!21S?S1"SH   

7-5"8&-0"*B"#C"'5#$* r!@@1MJ?1??@   

    

+"$/,*.#/%*],0-*7-5"8&- r!2"1@"21@"V r!V"1"@?1EHM! r!VH1@VJ1ESH!
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7.3 P#IFLaFNGPaI;a!YTTC!_#aLa<#;C#aF!
#$! %&&\()='9! ?! 0)! ,,$+.+.-.$! (,=! (.! 5.'+(%'/*! &*! (70.! $0-.,')! 4&7(=! +.&7+,$0)..7(! c+.A&$=7,A=..7(dX! &*!
/&9,,/U!7.+0&$,,/!.$!8&-.$7.+0&$,,/!$0-.,'1!:.!8'(+.==.$!+.$&.D(!0$!=,8./!"!%.88.$!8.=7.990$+!&*!%.=!=&=,/.!
8'(+.=!-&&7!(.!'0=-&.70$+!-,$!(.!5.'+(6&7+!&*!(.6.!(70.!$0-.,')1!!
!
:.! +.D..$=.$! 0$! (.! 7.+0&! O'0(&&)=! P=7.A%=! &$=4099./.$! 0$! (.! ..7)=.! %./\=! -,$! "M@2! ..$! +.(0\\.7.$=0..7(!
\0$,$A0.70$+))k)=..D1!Q0.7805!4&7(=!'0=+.+,,$!-,$!%.=!)A%.D,!.$!8058.%&7.$(.!(.\0$0=0.)!(0.! 0$!*,7,+7,,\!?1V!
605$!+.*7.).$=..7(!.$!-,$!/,$(./059.!'0=+,$+)*'$=.$1! 
• Q.=! /,$(./059.! '0=+,$+)*'$=! -&&7! (.! =&.(./0$+! -,$! 9&)=.$! 0)! %.=! 4&&$*/,,=)8.+0$)./! c60.! 805/,+.! V! -&&7!

(.\0$0=0.d1!F.D..$=.$!9'$$.$!&$(.7/0$+!,\)*7,9.$!D,9.$!&-.7!70)0A&-.7(./0$+1!
• _0$,$A0K/.! =&.9&D)=8.)=.$(0+%.0(1!:0=!8.=.9.$=!(,=!4.!80$$.$!(.!D0((./.$!(0.!4.!8.)A%098,,7!%.88.$!

-&&7! %.=! )&A0,,/! (&D.0$! D&.=.$! )='7.$! &*! ..$! +&.(.! 7.,/0),=0.! -,$! (.! D,,=)A%,**./059.! &*+,-.1! B.!
)='7.$! &*! %.=! 7.)'/=,,=1! :0=! 8.=.9.$=! (,=!4.! A&$)=,$=!D&.=.$!D.=.$hD&$0=&7.$! &\! %.=! 7.)'/=,,=! .$! (.!
94,/0=.0=! (,,7-,$! 8.,$=4&&7(=! ,,$! (.! -7,,+1!P0=+,$+)*'$=! %0.7805! 0)! (,=! %.=! 8'(+.=! )='7.$(! .$! /.0(.$(!
%0.70$!0)1!

• Y&&7! (.! 9&)=.$! '0=-&.70$+! -,$! (.! 5.'+(%'/*! (0.! -,//.$! &$(.7! (.! (.\0$0=0.! c@d! i8,)0)-&&760.$0$+.$!
&$(.7)=.'$0$+! .$! 5.'+(%'/*]! .$! (.\0$0=0.! c"d! i=&.+,$9./059! -0,! +.80.()=.,D! D.=! /0A%=.! =&.=)]! 4&7(=!
'0=+.+,,$!-,$!%.=!4&&$*/,,=)8.+0$)./1!#.(.7.!+.D..$=.!(7,,+=!(.!/,)=.$!-,$!%.=!.0+.$!6&7++.87'091!!

• Y&&7!(.!9&)=.$!'0=-&.70$+!-,$!(.!5.'+(%'/*!(0.!-,//.$!&$(.7!(.!(.\0$0=0.!cVd!iI&.+,$9./059!-0,!%.=!
+.80.()=.,D!D.=!64,,7(.7.!=&.=)]!4&7(=!&$(.76&A%=!&\!.7!..$!-&7D!-,$!70)0A&(./0$+!$&(0+!0)1!!

• Y&&7! (.! 8.9&)=0+0$+! -,$! &$(.7)=.'$.$(.! (0.$)=.$! 6&,/)! %.=! I&*=.,DU! &$(.7)=.'$0$+! Y.7405)0$(.>! .$!
D&$0=&70$+U!4&7(.$!(.!9&)=.$!-.7(../(!&-.7!(.!-05\!+.D..$=.$1!!

• Y&&7!(.!9&)=.$!'0=-&.70$+!8&-.$7.+0&$,/.!6&7+U!4&7(=!'0=+.+,,$!-,$!..$!-.76.9.70$+)D&(./1!!
 
Y&&7!(.!7.+0&!O'0(&&)=!P=7.A%=!4.79=!..$!4.79+7&.*!-,$!\0$,$A0../!A&$)'/.$=.$!,,$!%.=!(&&77.9.$.$!-,$!(.!
&*+.+.-.$!8.(7,+.$!(&&7!6&7+,,$80.(.7)!c*,7,+7,,\!S1"d!$,,7!/&9,,/U!7.+0&$,,/!.$!8&-.$7.+0&$,,/!$0-.,'1!!
!
W05! %.=! &$=4099./.$! -,$! %.=! \0$,$A0.70$+))k)=..D! 4&7(=! 7.9.$0$+! +.%&'(.$! D.=! (.! ,\)*7,9.$! (0.! )=,,$!
8.)A%7.-.$! 0$! %.=! 7.+0&$,,/! =7,$)0=0.,77,$+.D.$=! O'0(&&)=!P=7.A%=U! (.6.!4&7(.$!%0.7&$(.7! =&.+./0A%=1! Y&&7!
%.=! 8&-.$7.+0&$,/.! (../! -0$(=! ,\)=.DD0$+!D.=! (.! ,$(.7.! 7.+0&])! 0$! (.! *7&-0$A0.!P=7.A%=! */,,=)1!T&9!4&7(=!
7.9.$0$+!+.%&'(.$!D.=!(.!/,$(./059.!8.6'0$0+0$+.$!&*!(.!5.'+(6&7+1!!
!

S1V1@!P#IFLaFNGPaI;a!P#I!Q;I!C;F#TaLL3!ICLaN#I#;LCCLaF;^;aI!
 
#$!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!605$!'0=+,$+)*'$=.$!&*+.$&D.$!-&&7!(.!\0$,$A0.70$+!-,$!(.!5.'+(%'/*!0$!
%.=! 5,,7! "M@?1! Q0.70$! 0)! ,,$+.+.-.$! (,=! (.! P=7.A%=).! +.D..$=.$! ),D.$!D.=! (.! %'0(0+.! 6&7+,,$80.(.7)! .$!
W'7.,'! b.'+(6&7+! -,$'0=! (.! 0$%&'(!(.! -.7$0.'40$+)&*(7,A%=! '0=-&.7.$!.$!(.!8.6'0$0+0$+.$! 7.,/0).7.$1!^.=!
0$6.=! -,$! @MMg! -,$!%.=! 8.)A%098,7.! 8'(+.=! c%.=!D,A7&8'(+.=!D0$')! @MgU! 60.! =,8./! %0.7&$(.7d! &*! @! 5,$',70!
"M@?!4&7(=!+.)=''7(!&*!%.=!80.(.$!-,$!A&$=0$'Z=.0=!-,$!6&7+!-&&7!,//.!90$(.7.$!c&&9!$0.'4.!0$)=7&&Dd!805!(.!
%'0(0+.!6&7+,,$80.(.7)1!:0=! 0)!,//..$!D&+./059!,/)! 0$+.6.=!4&7(=!&*!(.!-.7$0.'40$+!.$!-.7(.7!-&&7+.)&7=..7(!
4&7(=!&*!970D*!(&&7!(.!6&7+,,$80.(.7)1!O&!9'$$.$!=.-.$)!\70A=0.9&)=.$!4&7(.$!+.D0$0D,/0)..7(1!!

B#/%/$*;#%$"-* >=^AP_*

`21%"'/E4"*4,5-/1$*/1*<=>O*-N,NCN*&#/%/$"*;#%$"-* EUHg!

* !

3#%$"-*<=>O* @MMg!

Y1%/82-/"*'21%"'/E4"*C,,5S/"1/1$"1*"1*#/-C,"5/1$04,0-"1* 2g![!@Mg!

3"08&/4;225*C,,5*-5210/-/"25521$":"1-*K;,C"15"$/,122'*"1*5"$/,122'*%""'L* JEg![!JMg!
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I,8./!VX!Y0)',/0),=0.!\0$,$A0../!9,(.7!"M@?!6&,/)!8.)A%7.-.$!0$!%.=!7.+0&$,,/!=7,$)0=0.,77,$+.D.$=!O'0(&&)=!P=7.A%= 
 
:.!+.D..$=.$!%.88.$!(.!0$=.$=0.!&D!-,$!(0=!8.)A%098,7.!8'(+.=!HMg!=.!8.)=.DD.$!,,$!(.!0$)=.//0$+.$!&D!
-,$,\!@!5,$',70!"M@?!=.$!D0$)=.!%.=!-&/+.$(.!=.!9'$$.$!(&.$1!!

• Q.=!A&$=0$'.7.$!-,$!6&7+!,,$!60==.$(.!A/0K$=.$!(0.!,\9&D)=0+!605$!'0=!(.!7.+0&!O'0(&&)=!P=7.A%=1!!
• O&7+! /.-.7.$! ,,$! A/0K$=.$! '0=! (.! 7.+0&! O'0(&&)=!P=7.A%=! (0.! -,$'0=! (.!4,A%=/05)=! "M@2! 0$! "M@?! =&.+./.0(!

4&7(.$!$,,7!(.!6&7+!4,,7!6.!,,$)*7,,9!&*!D,9.$1 
 
T-.7!(.!4056.!-,$!(.! 0$6.=!-,$!(0.!HMg!D,9.$!+.D..$=.$!.$!6&7+,,$80.(.7)!$,(.7.!,\)*7,9.$! 0$!%.=!9,(.7!
-,$! 0$70A%=0$+! -,$! %.=! /&9,/.! -./(! .$! 6&7+-.7$0.'40$+1! Y&&7! (.! 7.)=.7.$(.! "Mg! -,$! %.=! 8.)A%098,7.! 8'(+.=!
-&&7!6&7+!'0=!%.=!7.+0&$,/.!=7,$)0=0.,77,$+.D.$=!4&7(=!(')!&&9!6&7+!0$+.9&A%=1!:,,7805!+.87'09.$!+.D..$=.$!
(.6.! 7'0D=.! &D! (.! +.4.$)=.! -.7$0.'40$+! =.! 9'$$.$! (&&7-&.7.$1! O&7+-.7$0.'40$+! &-.7! (.! +.%./.! /0$0.! 0)!
'0=.7)=!$&&(6,9./059!&D!.$.7605()!(.!0$%&'(./059.!=7,$)\&7D,=0.!-&7D!=.!+.-.$!.$!,$(.7605()!8'(+.==,07!'0=!=.!
9&D.$1! 

:&&7!(.6.!0$=.$=0.!4&7(=! 0$!"M@?!$0.=!,//..$!(.!A&$=0$'Z=.0=!-,$!6&7+!+.4,,78&7+(!D,,7!9'$$.$!&7+,$0),=0.)!
&&9! $0.'4.! A/0K$=.$! /,=.$! 0$)=7&D.$1! Q0.7(&&7! 9705+.$! (.! 6&7+,,$80.(.7)! $0.=! =.! D,9.$! D.=! ..$! )=.79.!
=.7'+/&&*!-,$!-&/'D.!.$!%.88.$!6.!&&9!-&/(&.$(.!D&+./059%.(.$!&D!%'$!\70A=0.9&)=.$!=.!8.*.79.$1!

F.D..$=.$!.$!6&7+,,$80.(.7)!&$(.79.$$.$!(,=!.7!-,$,\!"M@?!D0$(.7!+./(!-&&7!6&7+!8.)A%098,,7!0)!(,$!$'!%.=!
+.-,/1!Q.=! &D8&'4.$! -,$!(.!8.)=,,$(.! 0$70A%=0$+!$,,7! ..$!$0.'4.! 0)! $&&(6,9./059! &D! 0$! "M@?!D.=!D0$(.7!
D0((./.$!-&/(&.$(.!94,$=0=.0=!.$!94,/0=.0=!=.!9'$$.$!8/05-.$!80.(.$1!:.!+.D..$=.$!.$!6&7+,,$80.(.7)!8/05-.$!
,A=0.\! 6&.9.$!$,,7! )/0DD.!.$!.\\0A0K$=.!&*/&))0$+.$1!F.D..$=.$!.$!6&7+,,$80.(.7)!&$(.79.$$.$!%0.7805!(,=!
-&7D+.-0$+!-,$!6&7+!.$!%.=!,,$*,)).$!-,$!(.!8.(705\)-&.70$+!=4..!-.7)A%0//.$(.!&$(.74.7*.$!605$1!!

:.! P=7.A%=).! +.D..$=.$! 40//.$! D.=! (.! 6&7+,,$80.(.7)! (.! -.7$0.'40$+)&*(7,A%=! 0$! ..$! 6&(,$0+! =.D*&!
7.,/0).7.$!(,=!(0=!(.!6&7+,,$80.(.7)!D,>0D,,/!(.!D&+./059%.0(!80.(=!&D!%'$!&7+,$0),=0.)!%0.7&*!,,$!=.!*,)).$!
.$!=.!-&&79&D.$!(,=!(.!A&$=0$'Z=.0=!-,$!&7+,$0),=0.)!0$!%.=!+.(0$+!9&D=1!:0=!-7,,+=!-,$!6&4./!+.D..$=.$!,/)!
6&7+,,$80.(.7)! (,=! 605! 60A%! 0$! "M@2! ,/! -&//.(0+! 0$6.==.$! &D! -.7$0.'40$+! =.! \,A0/0=.7.$! .$! 4,,7! D&+./059! =.!
7.,/0).7.$1! 

^.=!(.!6&7+,,$80.(.7)!0)!8.)*7&9.$!(,=!605!%'$!\70A=0.9&)=.$!6&-../!D&+./059!8.*.79.$1!Y&&7!6&7+,,$80.(.7)!0)!
%.=!0$!8../(!87.$+.$!-,$!(.!\70A=0.9&)=.$!&*!(0=!D&D.$=!/,)=0+!&D(,=!.7!$&+!-../!&$6.9.7%.(.$!605$!7&$(&D!
8'(+.=! .$! /,$(./059.! ,\)*7,9.$1! O05! %.88.$! 8.%&.\=.! ,,$! ..$! D..75,70+! *.7)*.A=0.\1! ;A%=.7U! %.=!
=7,$)0=0.,77,$+.D.$=!70A%=!60A%!&*!"M@?1!;7!D&.=!..7)=!('0(./059%.0(!605$!-&&7!6&7+,,$80.(.7)!4,=!%'$!,,$(../!
4&7(=!0$!(.!+.4.$)=.!6&7+9.=.$U!-&&7(,=!605!%0.7&-.7!D..7!9'$$.$!,,$+.-.$.!#$!(.!9&D.$(.!D,,$(.$!D,9.$!
405!D.=!(.!6&7+,,$80.(.7)!,\)*7,9.$!&-.7!(.!0D*,A=!-,$!(.6.!'0=+,$+)*'$=.$1!:,,7805!8.)*7.9.$!405!&&9!D.=!
6&7+,,$80.(.7)! &\! %.=!D&+./059! 0)! &D! \70A=0.9&)=.$! =.! 8.*.79.$! (&&7! 805-&&78../(! (.=,A%.70$+)A&$)=7'A=0.)1!
F.D..$=.$! \0$,$A0.7.$!(.! \70A=0.9&)=.$!$0.=1! ;.$!,$(.7!,)*.A=!805! %.=! 0$!8../(!87.$+.$!-,$!(.! \70A=0.9&)=.$!
8.=7.\=!(.!-,)=+&.(9&)=.$1!Q.=!-7,,+)='9!-,$!\70A=0.9&)=.$!&*!(0=!+.80.(!)*../=!$'!,/!(&&7!(.!,D8'/,$=0).70$+!
-,$!(.!6&7+!.$!(.!&$-.79&&*8,,7%.0(!-,$!-,)=+&.(1!B05!(&.$!..$!,**y/!&*!%'0(0+.!\0$,$A0.7)!.$!%.=!C059!&D!
(,,7!-.7,$=4&&7(./059%.0(!0$!=.!$.D.$!.$!%.=!$'!&*!=.!*,99.$!.$!$0.=!&-.7!=.!%.-./.$!$,,7!"M@?1!

#$! %.=! W7..(! B.=%&'(.7)&-.7/.+! -,$! ""! $&-.D8.7! "M@V! 0)! ,\+.)*7&9.$! (,=! 7.+0&])! 0$! P=7.A%=! -&&7! (.!
+.D..$=.7,,()-.790.60$+.$! 0$! D,,7=! "M@2! ..$! 8.+7&=0$+)870.\! &*)=.//.$! 4,,70$! 6.! 6&7+,,$80.(.7)! D..7!
('0(./059%.0(!80.(.$!&-.7!%.=!-.74,A%=.!8'(+.=!-&&7!"M@?1!L/)!8,)0)!+./(.$!(.!,A='./.!8'(+.==.$!(0.!%.=!C059!
0$!(.A.D8.7!8.9.$(!D,,9=1!:.!8.+7&=0$+)870.\!0)!..$!-&7D!-,$!70)0A&8.%..7)0$+!.$!+./(=!&&9!,/)!A%.A9!&\!(.!
=&.+.9.$(.! 8'(+.==.$! (,,(4.79./059! -&/(&.$(.! 605$! &D! (.! A&$=0$'Z=.0=! -,$! (.! 6&7+! .$! (.! 0$\7,)=7'A=''7! =.!
+,7,$(.7.$1!#$!(.!870.\!4&7(=!+.7.+./(!4,=!D0$0D,,/!$&(0+!0)!&D!A&$=0$'Z=.0=!-,$!(.!6&7+!=.!+,7,$(.7.$1! 



 
 

VS 

7.4 C;F#TaL3;!#aRTTG!
#$!(.6.!*,7,+7,,\!+.-.$!4.!..$!&-.760A%=!-,$!0$9&&*9.'6.)!c*,7,+7,,\!S121@d1!:,,7$,!+.-.$!4.!..$!\0$,$A0K/.!
-.7=,/0$+! -&&7! %.=! 0$9&&*9,(.7! c*,7,+7,,\! S121"d! .$! =.$! )/&==.! -&/+=! 0$\&7D,=0.! &-.7! &7+,$0),=0.-&7D.$! -&&7!
7.+0&$,/.!0$9&&*!c*,7,+7,,\!S121Vd 

S121@!#aRTTGR;PO;N!C;F#TaLL3! 
T*!8,)0)! -,$!%.=! )A%.D,! 0$! *,7,+7,,\! ?1V! 605$! (.! +.D..$=.$! 0$! (.! 7.+0&! O'0(&&)=!P=7.A%=! %.=! ..$)!&-.7! (.!
7.+0&$,/.!A&$=7,A=.70$+!-,$!..$!,,$=,/!-&7D.$!-,$!5.'+(%'/*U!D.=!$,D.!&D!0$9&&*D,A%=!=.!-.7+7&=.$1!a,,)=!
(.!7.+0&$,/.!0$9&&*!4&7(=!%.=!=&*=.,D!+.6,D.$/059!+.\0$,$A0.7(1!!

Y.7(.7! 9'$$.$! &$(.7(./.$! '0=! (.! 8,)0)-&&760.$0$+.$! &$(.7)=.'$0$+! 5.'+(%'/*! D&+./059! 7.+0&$,,/! 4&7(.$!
0$+.9&A%=1! 

S121@1@!#aRTTGR;PO;N!WTY;aC;F#TaLL3!
#$!%.=!W7..(4.=%&'(.7)&-.7/.+!-,$!""!$&-.D8.7!"M@V!0)!8.)/&=.$!(,=!%.=!'0=+,$+)*'$=!0)!(,=!.7!&*!7.+0&$,,/!
$0-.,'! ..$! ),D.$4.790$+))=7'A=''7!4&7(=! &*+.)=./(U!D,,7! $0.=! &*! 8&-.$7.+0&$,,/! $0-.,'1! Y&&7! ..$! ,,$=,/!
6&7+-&7D.$! 9,$! =')).$! (.! 7.+0&])! +.A&q7(0$..7(! 4&7(.$! +.)'8)0(0..7(! &\! +.A&$=7,A=..7(1! Y&&7! 8.*,,/(.!
\'$A=0.)!-,$!c6..7d!)*.A0,/0)=0)A%.!5.'+(6&7+!%..\=!(.!YaF!-,)=+.)=./(!(,=!(.6.!-&&7,/)$&+!/,$(./059!0$+.9&A%=!
4&7(.$U!-0,!..$!/,$(./059!A&q7(0$,=0.8'7.,'1 

#$! (.! =,8./! %0.7&$(.7! )=,,$! (.! 0$9&&*9.'6.)! (0.! ,/)! -.7=7.9*'$=! 9'$$.$! (0.$.$! -&&7! (.! 0$9&&*! -,$! 6&7+1!
Y&&7,/)$&+!0)!(0=!+.8,)..7(!&*!%'0(0+.!6&7+-&7D.$1!!

Inkoop lokaal  Inkoop regionaal Inkoop bovenregionaal 

• G.(,+&+0)A%.!A0-0/!N&A0.=k!
c),D.$!&*-&.(.$d!

• <&//.A=0.-.U!,/+.D.$.!
-&&760.$0$+.$U!6&,/)X!

- <.$=7,!-&&7!b.'+(!.$!F.60$ 

- B./605$),A=0-0=.0=.$U!
=0.$.74.79!.1(1 

- b.'+(+.6&$(%.0()6&7+!

- NA%&&/[!&\!c5.'+(d!
D,,=)A%,**./059!4.79!

• R&7=('7.$(.!
+.60$)&$(.7)=.'$0$+ 

 

 

• #$=.$)0.-.!
+.60$)&$(.7)=.'$0$+!=%'0)!
c5.'+(6&7+U!FFOU!RDWd 

• LD8'/,$=.!5.'+(%'/*!cFFOU!
RDW!.$!5.'+(6&7+d!
+7&.*)+.70A%=!.$!0$(0-0('../U!
6&4./!9&7=[!,/)!/,$+('7.$(d 

• I&*=.,D 

• R&7=('7.$(!-.78/05\!

• b.'+(8.)A%.7D0$+!

• b.'+(7.A/,)).70$+!

• G/..+6&7+!

• N.D07.)0(.$=0K/.!6&7+!
c8.%,$(./A.$=7,!.$!
(,+8.)=.(0$+d 

• W.+./.0(!6./\)=,$(0+!
4&$.$!

• C.)0(.$=0K/.!6&7+!-&&7!
,//.!5.'+(0+.$!cs"2!''7)!
&*-,$+d!

• <70)0)&*-,$+!-.78/05\!

• b.'+(6&7+[*/')!cs!$0.=!
5')=0=0K/.!+.)/&=.$!
5.'+(6&7+d!

• <70)0)(0.$)=U!L^QR!

• R0$(.7=./.\&&$ 

 



 
 

VH 

W05! (.! 7.+0&$,/.! 9.'6.! -,$! 5.'+(%'/*,,$80.(.7)! 4&7(=! 7.9.$0$+! +.%&'(.$! D.=! (.! -&&79.'7! -,$! (.!
-.7)A%0//.$(.!+.D..$=.$1!F.D..$=.$!D&.=.$!-&&7!%'$!0$4&$.7)!-&/(&.$(.!94,/0=,=0.-.!6&7+!9'$$.$!0$9&*.$!
.$!&&9!$,,7!%'$!i)D,,9]1!C,,DA&$=7,A=.$!80.(.$!%0.7=&.!D&+./059%.(.$1!!

S121"!_#aLa<#n3;!Y;CIL3#aF!#aRTTGRL:;C!
Y&&7! %.=! 5,,7! "M@?! 0)! ..$! +7&&=! +.(../=.! -,$! %.=! 8'(+.=! 8.)=.D(! (&&7! (.! =7,$)0=0.,77,$+.D.$=.$! .$! &&9!
(,,7$,! 0)!..$!)'8)=,$=0../!(../!-,$!%.=!8'(+.=!$&(0+!-&&7! /,$+('70+.!.$h&\!8&-.$7.+0&$,,/!+.A&$=7,A=..7(.!
6&7+-&7D.$1! :0=! $..D=! $0.=! 4.+! (,=! .7! 0$! (.! )='70$+! .$! 8.9&)=0+0$+! 4./! (.+./059! -.7,$(.70$+! 9,$! 4&7(.$!
8.4.79)=.//0+(1!B,,7! -&&7%..$! (.! c\0$,$A0K/.d! *7099./)! *.7! ).A=&7! -.7)A%0/(.$! .$! )&D)! ..$! *.7-.7)! 9,7,9=.7!
%,((.$U!605$!(.6.!0$!(.!$0.'4.!)0=',=0.!0$=.+7,,/!c&-.7!,//.!).A=&7.$!)&A0,,/!(&D.0$!87..(d!.$!A&$+7'.$=!c/..)X!
$0.=!-.7)A%0//.$(!&\!6./\)!=.+.$)=705(0+d1! 

:.! =&.9&D)=0+.! \0$,$A0.70$+! 0)! .7! (,$! &&9! &*! +.70A%=! (.! 7..()! -,)=+.)=./(.! ,D80=0.! -,$! (.! +.D..$=.$! =.!
8.4.79)=.//0+.$1!Q0.7805!&-.74.+.$!4.!(0-.7).! \0$,$A0.70$+)-&7D.$U!6&,/)! =7,5.A=\0$,$A0.70$+! c..$!8.(7,+!*.7!
%'/**7&+7,DD,! *.7! A/0K$=dU! '0=)=7&&D\0$,$A0.70$+! c..$! 8.(7,+! *.7! +.%&/*.$! A/0K$=d! &\! =,,9+.70A%=.!
8'(+.=\0$,$A0.70$+!c-&&7!(.!8.)A%098,,7%.0(!-,$!..$!8.*,,/(.!\'$A=0.! 0$!4059U!+.D..$=.!&\!7.+0&d1!:0=! 0)!$0.=!
&*!)=./!.$!)*7&$+!+.7.,/0)..7(1!B.!40//.$!=&.!$,,7!..$!..$('0(0+.!\0$,$A0.70$+))k)=.D,=0.9U!+.8,)..7(!&*!(.!
6&7+64,,7=.! -,$!(.!%'/*-7,,+! -,$!&'(.7)! .$! 90$(!.$!+./059!&-.7! ,//.! 6&7+).A=&7.$! cFFOU!RDW!.$!G7&-0$A0,/.!
b.'+(6&7+d1!B.!+,,$!%0.7!-,$,\!"M@2!D.=!(.!0$)=.//0$+.$!.$!,$(.7.!+.D..$=./059.!7.+0&])!&-.7!0$!+.)*7.91!Y&&7!
"M@?! .$! D&+./059! &&9! "M@E! 4&7(=! (.! 8.)=,,$(.! \0$,$A0.70$+))k)=.D,=0.9! c:W<])U! OOG]) 15 U! '0=[! .$!
0$)=7&&D\0$,$A0.70$+d!+.%,$(%,,\(1!

L(79"",%6'=&>)+*(#&
T$(.7!(.!$0.'4.!b.'+(4.=!D&.=!(.!+.D..$=.!D,,7!&&9!(.!7.+0&!(.!D&+./059%.0(!-,$!..$!*.7)&&$/059!8'(+.=!
80.(.$1!:.!4.=!)=./=!4./!..$!,,$=,/!-&&74,,7(.$X!(.!&'(.7)!D&.=.$!7.+0.!9'$$.$!-&.7.$!c0$!)=,,=!605$!&D!..$!
0$(0-0('./.!-&&760.$0$+!0$!=.!9&*.$dU!605!D&.=.$!,,$=&$.$!(,=!(.!,,$+.8&(.$!6&7+!i0$!$,='7,]!$0.=!-&/(&.=!.$!605!
D&.=.$! -&/(&.$! ,,$! 94,/0=.0=).0).$1! #$(0.$! .7! )*7,9.! 0)! -,$! ..$! 5.'+(8.)A%.7D0$+)D,,=7.+./! &\!
5.'+(7.A/,)).70$+!&\!.7!0)!)*7,9.!-,$!..$!D,A%=0+0$+!+.)/&=.$!5.'+(%'/*!9,$!.7!+..$!*.7)&&$/059!8'(+.=!4&7(.$!
-.7)=7.9=1!W05!-.7&7(.$0$+!9,$!..$!+.D..$=.!&*!+7&$(.$!-,$!(&./D,=0+%.0(!8.)/'0=.$!..$!*.7)&&$/059!8'(+.=!
$0.=!=.!-.7)=7.99.$1!

;.$!*.7)&&$/059!8'(+.=! 0)!..$!+&.(.!D&+./059%.0(!&D!9.'6.-705%.0(! =.!80.(.$1!^.=!..$!.0+.$!8'(+.=!9705+.$!
&$6.!0$4&$.7)!(,,(4.79./059!%.=!%.\=! 0$!%,$(.$!&D!(.!&$(.7)=.'$0$+!=.!7.+./.$!(0.!*,)=!805!%'$!8.%&.\=.$U!
-&&79.'7.$!.$!4.$).$1!^.=!..$!*.7)&&$/059!8'(+.=!/.++.$!405!(.!7.+0.!&*!(.!&$(.7)=.'$0$+!0$!*70$A0*.!(,,7!
4,,7!(0.!%&&7=X!805!&$6.!0$4&$.7)!6./\1!!

S121V!TCFLa#NLI#;YTC^!C;F#TaL3;!#aRTTG!
;7!4&7(=! 0$!(.! 7.+0&!O'0(&&)=!P=7.A%=!+.9&6.$!-&&7!..$!*,)).$(.!&7+,$0),=0.!.$!&7+,$0),=0.-&7D!-&&7!(.6.!
7.+0&$,/.!0$9&&*1!^.=!8.=7.990$+!=&=!(.!&7+,$0),=0.-&7D!-,$!(.!),D.$4.790$+!%..\=!(.!7.+0&!$&+!+..$!9.'6.)!
+.D,,9=1!:.!YaF16!%..\=!..$!,,$=,/!&7+,$0),=&70)A%.!),D.$4.790$+)-&7D.$!&$(.7)A%.0(.$1!W.+0$!"M@2!9705+=!
..$! 4.79+7&.*! (.! &*(7,A%=! &D! ..$! ,(-0.)! =.! +.-.$! -&&7! (.! 9.'6.! -&&7! (.! &7+,$0),=0.! -,$! (.! 7.+0&$,/.!
0$9&&*1!B.!)=7.-.$!$,,7!..$!/0A%=.!)=7'A=''7!D.=!6&!D0$!D&+./059!8059&D.$(.!9&)=.$!&\!8'7.,'A7,=0.1 

7.5 L<I#;GPaI;a!
G8-/"(#1-"1 B,$$..7!+.7..(!

@ T$=4099./.$!-,$!..$!\0$,$A0.70$+))k)=..D ;.7)=.!%./\=!"M@2 
" R.'6.!-&&7!&7+,$0),=0.-&7D!-&&7!7.+0&$,/.!0$9&&*! ^.(0&!"M@2 

 

                                                             
@?!:W<!)=,,=!-&&7!:0,+$&).!W.%,$(./0$+!<&D80$,=0.U!OOG!)=,,=!-&&7!6&7+64,,7=.*,99.= 

@E!NA%0/(.7!L1!.1,1U!W&-.$/&9,/.!),D.$4.790$+!805!6&7+!-&&7!5.'+(U!0$!&*(7,A%=!-,$!(.!YaFU!\.87',70!"M@V 
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:;;3!### YLa!W;3;#:!aLLC!P#IYT;C#aF!!
 

8 CTPI;RLLCI!
Y&&7!"M@2!0)!%.=!-&&7!(.!7.+0&!-,$!8./,$+!&D!%.=!7.+0&$,,/!=&*=.,D!=.!&$=4099./.$1!Q0.7805!(&.$!60A%!&$(.7!
D..7!(.!-&/+.$(.!-7,+.$!-&&7X!4./9.!.>*.7=0).!0)!0$!%.=!=&*=.,D!$&(0+t!Q&.!&7+,$0).7.$!4.!(.6.!.>*.7=0).t!
;$! 4,$$..7! 9,$! ..$! +.80.()=.,D! %.=! 7.+0&$,/.! =&*=.,D! 0$)A%,9./.$! cA70=.70,dt! a,+.+,,$! 4&7(=! &\! (.!
&$=4099./0$+!-,$!%.=! =&*=.,D!,/)! 7.+0&$,,/!*7&5.A=!9,$!4&7(.$!,,$+.D./(!805!(.!.>*.70D.$=..77.+./0$+!-,$!
(.! *7&-0$A0.! P=7.A%=U! +.D..$=.$U! W'7.,'! b.'+(6&7+! .$! 6&7+,,$80.(.7)! -,$! *7&-0$A0,/.! 5.'+(6&7+1! W05! (.6.!
&$=4099./0$+!4&7(.$!6&7+,,$80.(.7)!8.=7&99.$1!

:,,7$,,)=! D&.=.$! (.! +.D..$=.$! 0$! "M@2! )=,7=.$! D.=! %.=! 0$9&*.$! -,$! 6&7+! -&&7! 5.'+(%'/*! 0$! (.! .0+.$!
/..\&D+.-0$+U!5.'+(%'/*!D.=!-.78/05\!.$!5.'+(8.)A%.7D0$+!.$!5.'+(7.A/,)).70$+1!Q0.7&-.7!D&.=.$!+.D..$=.$!
,\)*7,9.$!D,9.$!D.=!6&7+,,$80.(.7)1!I.-.$)!D&.=.$!D.=!(.!6&7+,,$80.(.7)!,\)*7,9.$!4&7(.$!+.D,,9=!&-.7!
%.=! 0$6.==.$! -,$! 6&7+1! Q0.7&-.7! %.88.$! +.D..$=.$! .$! 6&7+,,$80.(.7)! 0$! %.=! =7,$)0=0.,77,$+.D.$=! C.+0&!
O'0(&&)=!P=7.A%=!,/!0$=.$=0.)!.$!'0=+,$+)*'$=.$!&*+.$&D.$1!:.6.!0$=.$=0.)!.$!'0=+,$+)*'$=.$!D&.=.$!),D.$!
D.=!(.!6&7+,,$80.(.7)!4&7(.$!'0=+.4.79=!=&=!$,(.7.!,\)*7,9.$1!!

Y.7(.7! D&.=! 0$! "M@2! +.)=,7=! 4&7(.$! D.=! (.! 0D*/.D.$=,=0.! -,$! %.=! )='70$+)D&(./U! D&$0=&70$+U! %.=!
\0$,$A0.70$+)D&(./! .$! (.! 4.==./059.! 94,/0=.0=).0).$1! :.! D&(.//.$! )=,,$! 8.)A%7.-.$! 0$! (../! ##! -,$! (0=!
8./.0()9,(.71! Y&&7! (.6.! 0D*/.D.$=,=0.! 4&7(.$! 4.79+7&.*.$! 0$+.70A%=! 4,,7,,$! +.D..$=.,D8=.$,7.$! -,$!
-.7)A%0//.$(.!(0)A0*/0$.)!.$U!0$(0.$!$&(0+U!.>=.7$.!.>*.7=)!(../$.D.$1!

a,,)=! 8&-.$)=,,$(.! &$(.74.7*.$! 605$! 0$! (0=! 8./.0()9,(.7! &*! (0-.7).! */,,=).$! &$(.74.7*.$! 8.$&.D(! (0.!
$,(.7!'0=+.4.79=!D&.=.$!4&7(.$1!Y&&7!(.!'0=4.790$+!-,$!(.6.!&$(.74.7*.$!4&7(.$!4.79+7&.*.$!0$+.70A%=!
4,,7,,$!+.D..$=.,D8=.$,7.$!-,$!-.7)A%0//.$(.!(0)A0*/0$.)!.$U!0$(0.$!$&(0+U!.>=.7$.!.>*.7=)!(../$.D.$1!

Q0.7&$(.7!)=,,=!..$!0$%&'(./059.!7&'=.9,,7=U!4,,70$!(.6.!&$(.74.7*.$!605$!&*+.$&D.$1!I.-.$)!0)!,,$+.+.-.$!
4,$$..7! (.6.! &$(.74.7*.$! '0=+.4.79=! D&.=.$! 605$1! Q.=! /,,=)=.! &$(.74.7*! 0$! (.6.! 7&'=.9,,7=! 0)! #<I1! :0=!
&$(.74.7*!0)!9&7=!8.$&.D(!0$!%.=!%&&\()='9!&-.7!)='70$+U!D,,7!0)!)&A0,,/!(&D.0$!87..(!-,$!8./,$+1!Q.=!+,,=!
(,,7805!&D!&$(.7)=.'$0$+!(&&7! #<I!.$!7.+0)=7,=0.)k)=..D1!:.!#<I!8./.0()D.(.4.79.7)!-,$!(.!-05\!+.D..$=.$!
4.79.$!,,$!(0=!&$(.74.7*1!!

I.$)/&==.!0)!..$!*/,$$0$+!-&&7!8.)/'0=-&7D0$+!&*+.$&D.$!-,$!(.!&*!=.!/.-.7.$!(&A'D.$=.$1!Q.=!+,,=!(,,7805!
&D!(&A'D.$=.$!(0.!(&&7!(.!+.D..$=.7,,(!D&.=.$!4&7(.$!-,)=+.)=./(1!!

!
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8.1 #aQTP:;3#bR;!CTPI;RLLCI!
!

 
+]76aZGG+6*6+GHXY6Ya*!a7@9.]+@*+a@Y]*.7Y9]]X6*76+a\B6*<=>M*

! ! ! ! !

YN*B,"*$221*U"*&"-*,5$21/0"5"1*/1*<=>M!

* >"*ZD* <"*ZD* ?"*ZD* M"*ZD*

3,C"15"$/,12'"*02:"1U"54/1$* ! ! ! !

#D*/.D.$=.7.$!-&&7)=./!8&-.$7.+0&$,/.!),D.$4.790$+!8.)=''7/059!
.$!,D8=./059*

! ! e! e!

* ! ! ! !

+"$/,12'"*02:"1U"54/1$* ! ! ! !

Q,$(%,-.$!%'0(0+.!),D.$4.790$+))=7'A=''7!! e! e! e! e!

#$70A%=.$!,D8=./059.!4.79+7&.*.$!-&&7!'0=4.790$+!7.+0&$,/.!=,9.$!
"M@2j!&7+,$0).7.$!,D8=./059.!-.7=.+.$4&&7(0+0$+!0$!
8&-.$7.+0&$,/.!4.79+7&.*.$1!!

e! e! e! e!

C.+0&$,/.!,\)=.DD0$+!&-.7!-&7D+.-0$+!/&9,/.!=,9.$! e! e! e! e!

R.'6.!-&&7!&7+,$0),=0.!-,$!),D.$4.790$+!-,$,\!"M@?! e! e! ! !

* ! ! ! !

!"#$%$"S,1%&"/%0S,5$*K!@.L* ! ! ! !

Y.7-&/+&$(.76&.9!bFO!0$!A&$=.>=!=7,$)0=0.!5.'+(6&7+! e! e! ! !

R.'6.!(&&7!7.+0&!O'0(&&)=!P=7.A%=!'0=!)A.$,70&])!&7+,$0),=0.!bFO! ! e! ! !

T$=4099./0$+!8')0$.))A,).!0$!&*(7,A%=!-,$!7.+0&!O'0(&&)=!P=7.A%=!! ! e! ! !

W.)/'0=-&7D0$+!0$=.+7,/.!bFO! ! ! ! e!

N=,7=!7.,/0),=0.!0$=.+7,/.!bFO!-&&7!'$0\&7D!(../! ! ! ! e!

! ! ! ! !

\,::#1/82-/"* ! ! ! !

P0=-&.7.$!A&DD'$0A,=0.*/,$!.$!A&DD'$0A,=0.,+.$(,!+.70A%=!&*!(.!
-.7)A%0//.$(.!(&./+7&.*.$!c7,,()/.(.$j!,(-0.)7,(.$j!
5.'+(6&7+0$)=.//0$+.$j!-705+.-.)=0+(.$j!/&9,/.!&7+,$0),=0.)j!
A/0K$=.$&7+,$0),=0.)j!&'(.7)!.$!5.'+(0+.$j!(.!*.7)d1!!

e! e! e! e!

#$70A%=.$!.$!0$6.==.$!-,$!9/,$98&7(+7&.*.$!D.=!
-.7=.+.$4&&7(0+.7)!0$)=.//0$+.$1!!

! e! ! !



 
 

2@ 

#$70A%=.$!.$!0$6.==.$!-,$!9/,$98&7(+7&.*.$!D.=!
-.7=.+.$4&&7(0+.7)!&'(.7)!.$!5.'+(0+.$!.$!%'$!
-.7=.+.$4&&7(0+.7)!h!A/0K$=.$&7+,$0),=0.)1!!

! e! e! e!

* ! ! ! !

R25-/8/(2-/"*8'/Q1-"1*"1*,#%"50* ! ! ! !

Y&7D!&$=4099./.$!-&&7!*,7=0A0*,=0.!A/0K$=.$!.$!&'(.7)1!! ! ! e! !

Q.=!8.=7.99.$!-,$!8./,$+%.88.$(.!$,=''7/059.[!.$!7.A%=)*.7)&$.$!
c5.'+(0+.$U!c*/..+d&'(.7)U!5.'+(%'/*-.7/.$.7)!.$!+.A.7=0\0A..7(.!
0$)=.//0$+.$d!805!(.!-&&78.7.0(0$+!-,$!%.=!8./.0(!&-.7!5.'+(%'/*U!
5.'+(8.)A%.7D0$+)D,,=7.+./.$!.$!5.'+(7.A/,)).70$+1!Q.=!+,,=!
%0.7805!&D!8./.0(!0$!(.!87..()=.!60$!.$!$0.=!,//..$!&D!%.=!
8./.0()9,(.71!G,7=05.$!0$!)=,,=!)=.//.$!6./\)=,$(0+!-&&7)=.//.$!=.!(&.$!
-&&7!8./.0(U!6&(,=!605!(.!8./.0(),+.$(,!9'$$.$!8.Z$-/&.(.$1!!

#$\&7D.7.$!-,$!8./,$+%.88.$(.$1!!

! ! e! e!

Q.=!A&//.+.!6&7+=!.7!-&&7!(,=!$0.=!,//..$!4.$).$h8.%&.\=.$!-,$!(.!
(&D0$,$=.!+7&.*!D..+.$&D.$!4&7(.$U!D,,7!&&9!(0.!-,$!9/.0$.!
+7&.*.$!.$!(.+.$.$!(0.!%'$!8.%&.\=.$!$0.=!+&.(!9.$8,,7!9'$$.$!
D,9.$1!!

! ! e! e!

:'0(./059%.0(!9705+.$!&-.7!)*.A0\0.9.!(&./+7&.*.$! e! ! ! !

B.794056.!7&$(!*,7=0A0*,=0.!-,)=/.++.$!0$!-.7&7(.$0$+1! ! ! e! !

! !



 
 

2" 

YN*B,"*$221*U"*&"-*,5$21/0"5"1*/1*<=>M!

* >"*ZD* <"*ZD* ?"*ZD* M"*ZD*

+"$/,122'*-,(-"2:* ! ! ! !

#$70A%=.$!7.+0&$,,/!=&*=.,D1!P0=4.79.$X!!

- _&7D'/.7.$!7,$(-&&74,,7(.$!

- B./9.!\'$A=0.)!!

- a&&(6,9./059.!*.7)&$./.!&D-,$+!0$!9,,7=!87.$+.$!

- ^&+./059.!&7+,$0),=0.-&7D.$!0$-.$=,70).7.$!

- G7&A.('7.)!h!4.794056.!h!*7&=&A&/!

:,,7805!+.87'09!D,9.$(!-,$!.7-,70$+.$!0$!(.!*0/&=)U!4,,7&$(.7!*0/&=!
D.=!(.!%'0),7=).$1!!

e! e! ! !

T$=4099./0$+!+.6,D.$/059.!A70=.70,!-&&7!0$6.=!7.+0&$,,/!=&*=.,D! e! ! ! !

N=,7=.$!*0/&=!7.+0&$,,/!=&*=.,D! e! e! ! !

! ! ! ! !

6,"'"/%/1$*"1*-"5#$'"/%/1$* ! ! ! !

T$=4099./.$!+.6,D.$/059.!A70=.70,!-&&7!=&./.0(0$+!$,,7!6&7+!/&9,,/!h!
7.+0&$,,/!h!8&-.$7.+0&$,,/!0$!-.78,$(!D.=!),D.$%,$+j!.$!
=.7'+/.0(0$+!$,!,\7&$(0$+!=7,5.A=1!!

e! ! ! !

:.\0$0K7.$!-705!=&.+,$9./059.!.$!$0.=[-705!=&.+,$9./059.!6&7+1! e! ! ! !

#$-.$=,70).7.$! 4,,7! .$! %&.! ,,$)/'0=0$+! $&&(6,9./059! 0)! =')).$! -705!
=&.+,$9./059!.$!$0.=!-705!=&.+,$9./059!

e! ! ! !

<&$A7.=.!,\)*7,9.$!-,)=/.++.$! ! e! ! !

#D*/.D.$=.7.$!+.D,,9=.!,\)*7,9.$1!! ! ! e! e!

T7+,$0).7.$!),D.$4.790$+!D.=!RDW!.$!FFO!0$)=.//0$+.$! e! e! e! e!

T7+,$0).7.$!),D.$4.790$+!D.=!6&7+-.76.9.7,,7)! e! e! e! e!

T7+,$0).7.$!),D.$4.790$+!D.=!%'0),7=).$!.$!D.(0)A%!)*.A0,/0)=.$1!! e! e! e! e!

! ! ! ! !

R/',-0*E"#$%S,5$*K"b("5/:"1-""55"$"'/1$L* ! ! ! !

;-,/',=0.!*0/&=)!5.'+(6&7+!! e! ! ! !

T*!8,)0)!-,$!.-,/',=0.!,/!(,$!$0.=!-.787.(0$+!-,$!(.!*0/&=)!/&9,,/!.$!
7.+0&$,,/!0$!%'0(0+.!(,$!4./!,,$+.*,)=.!-&7D1!

e! e! e! e!



 
 

2V 

N'8)0(0.,,$-7,,+! 805! *7&-0$A0.! -&&7! -.787.(0$+! 0$6.=! *7&-0$A0,/.!
5.'+(6&7+1!!

e! ! ! !

! ! ! ! !

G210'#/-/1$*C5/EU/''/$*42%"5*"1*$"%U,1$"1*42%"5* ! ! ! !

P0=4.79.$!NLY;!,,$*,9!0$!(.!7.+0&!! ! e! e! e!

Y&7D+.-.$!$,6&7+!5&$+.7.$!-,$'0=!7.A/,)).70$+![!7.[0$=.+7,=0.! ! ! e! e!

! ! ! ! !

R200"1%*]1%"5U/E0* ! ! ! !

Y&.7.$! 7.+0&$,,/! TTFT! &-.7! 8./.0()9,(.7U! -&&7! (,=! (../! (,=! +,,=!
&-.7!,,$)/'0=0$+!D.=!%.=!&$(.7405)!

e! ! ! !

#$%&'(./059.! ,\)=.DD0$+! D.=! ),D.$4.790$+)-.78,$(.$! &-.7! %.=!
i&$(.7)=.'$0$+)*/,$!*,)).$(!&$(.7405)]!

! ! ! !

* ! ! ! !

9"04#1%/$&"/%0;"C,5%"5/1$*\!@c0*I*@";/"%0-"2:0* ! ! ! !

T$=4099./.$! D.=%&(0.9.$! &D! .7$)=! .$! -.0/0+%.0(! 0$! ..$! -7&.+!
)=,(0'D!=.!9'$$.$!0$)A%,==.$!c-&&7!+.80.()=.,D)!.$!<bFd1!!

e! e! ! !

#$-.$=,70).7.$!4./9.!(.)9'$(0+%.0()8.-&7(.70$+!$&&(6,9./059! 0)! .$!
-&&7!40.1!!

e! ! ! !

T7+,$0).7.$!(.)9'$(0+%.0()8.-&7(.70$+!! ! e! ! !

3,=.$!'0=-&.7.$!-,$!(.)9'$(0+%.0()8.-&7(.70$+!0$!/&9,/.!-./(! ! ! e! e!

#D*/.D.$=.7.$! +.6,D.$/059.! D.=%&(0.9! 6&,/)! I70*/.! G! /.0(.$(! =&=!
..$%.0(!-,$!=,,/1!!

! ! e! e!

! !
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YN*B,"*$221*U"*&"-*,5$21/0"5"1*/1*<=>M!

* >"*ZD* <"*ZD* ?"*ZD* M"*ZD*

V5,"$0/$12'"5/1$* ! ! ! !

Y.7(.7.!0$-&.70$+!Y.7405)0$(.>!70)0A&5&$+.7.$!.$!)=7'A='7../!
)=0D'/.7.$!+.87'091!!

e! e! e! e!

W&7+0$+!7.+0&$,/.!&$(.7)=.'$0$+)7&/!0$-&.70$+!.$!+.87'09!
-.7405)0$(.>1!!

!

!

! ! ! e!

YYN*B,"*$221*U"*%"*4U2'/-"/-*;"U24"1!

* >"*ZD* <"*ZD* ?"*ZD* M"*ZD*

ZU2'/-"/-0"/0"1* ! ! ! !

T*)=.//.$!94,/0=.0=).0).$! e! e! ! !

#D*/.D.$=.7.$!4.==./059.!94,/0=.0=).0).$! ! ! e! e!

! ! ! ! !

V"/'/$&"/%* ! ! ! !

T*)=.//.$!A,/,D0=.0=.$*7&=&A&/!4,,7805!%.=!%'0(0+.!*7&=&A&/!-,$!
W'7.,'!b.'+(6&7+!4&7(=!+.,A=',/0)..7(!.$!,,$+.-'/(1!!

! e! ! !

#D*/.D.$=.7.$!A,/,D0=.0=.$*7&=&A&/! ! ! e! e!

O&7+.$!-&&7!/&9,/.!0D*/.D.$=,=0.!,\)*7,9.$!8&-.$7.+0&$,,/!=.!
&7+,$0).7.$!"2!''7)!A70)0)(0.$)=!.$!A70)0)&*-,$+!0$!7.)0(.$=0K/.!
-&&760.$0$+1!!

! ! e! e!

O&7+.$!-&&7!/&9,/.!0D*/.D.$=,=0.!*7&A.('7.!h!4.794056.!,(-0.)[!.$!
D./(*'$=!%'0)./059!+.4./(!.$!90$(.7D0)%,$(./0$+1!!

! ! e! e!

C.+0&87.(.!0D*/.D.$=,=0.!NLY;!=.,D)! ! e! e! e!

#$-&.70$+!7.+0&*/,$!Y.0/0+!I%'0)1!! ! e! e! e!

* ! ! ! !

+"8&-0(,0/-/"*,#%"50*"1*4/1%"5"1IE,1$"5"1* ! ! ! !

P0=4.79.$!%&.!7.A%=)*&)0=0.!.$!*70-,Ak!5.'+(0+.$!.$!&'(.7)!0$!
8./.0()0$\&7D,=0.!.$!*.7)&&$)0$\&7D,=0.!8.4,,9=!4&7(.$1!!

e! e! ! !

P0=4.79.$!8.$&.D.$!&$,\%,$9./059.!-.7=7&'4.$)*.7)&&$U!D&+./059!
,,$)/'0=.$!805!(.!/,$(./059.!&7+,$0),=0.!L(-0.)[!.$!9/,A%=.$8'7.,'!
b.'+(6&7+1!!

! ! e! e!
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Y.7*/0A%=!5,,7/059)!=.-7.(.$%.0()&$(.76&.9!&$(.7!&$=-,$+.7)!-,$!
5.'+(6&7+!.$!*'8/0A,=0.!(,,7-,$1!^.=%&(.$!90.6.$!D.=!+&.(9.'70$+!
(&&7!A/0K$=.$7,(.$1!!

e! e! ! !

! ! ! ! !

YYYN*B,"*$221*U"*F/1218/Q'"*:/%%"'"1*/1S"--"1d!

! >"*ZD* <"*ZD* ?"*ZD* M"*ZD*

T$=4099./0$+!7.+0&$,,/!+.(0\\.7.$=0..7(!\0$,$A0.70$+)D&(./!
Y.76.9.70$+)D&(./!h!-/,9=,>!h!,\7.9.$0$+U!0$A/')0.\!-.7(../)/.'=./!

e! e! ! !

T$=4099./0$+!8./.0(),\)*7,9.$!-&&7!%.=!%,$(./.$!805!..$!=.9&7=!
)A%0.=.$(!8'(+.=1!

e! e! ! !

#D*/.D.$=.7.$!\0$,$A0.70$+)D&(./! ! e! e! e!

T$=4099./.$!D.=%&(.!70)0A&D,$,+.D.$=! e! e! ! !

! !



 
 

2E 

YV*["-*U/"*$221*U"*&"-*#/-C,"5"1!

! >"*ZD* <"*ZD* ?"*ZD* M"*ZD*

#$-.$=,70),=0.!D&+./059.!-&7D.$!0$9&&*&7+,$0),=0.! e! e! ! !

T*6.==.$!0$9&&*&7+,$0),=0.! ! e! e! e!

T$=4099./.$!*7&A.('7.h!D&(./!7.+0&$,/.!0$9&&*! e! ! ! !

T$=4099./.$!&7+,$0),=0.-&7D!7.+0&$,/.!0$9&&*1!! e! ! ! !

T*)=.//.$!8./.0()7.+./)!h!0$9&&*-&&74,,7(.$!-&&7!)'8)0(0K70$+!.$!
0$9&&*!D.=!,,$(,A%=!4.==./059.!94,/0=.0=).0).$!.$!+.4.$)=.!
6&7+-.7$0.'40$+1!!

! e! ! !

T*)=.//.$!-.7&7(.$0$+1! ! e! ! !

P0=6.==.$!0$9&&*!h!)'8)0(0.!*7&A.('7.!! ! e! ! !

N./.A=0.!'0=-&.7(.7)!! ! e! ! !

T*)=.//.$!7,,DA&$=7,A=.$! ! ! e! e!

VN*[,1/-,5/1$*"1*C"521-U,,5%/1$!

! >"*ZD* <"*ZD* ?"*ZD* M"*ZD*

T$=4099./0$+!D&$0=&70$+)0$)=7'D.$=!(,=!60A%=!+..\=!&*!-7,,+U!
+.87'09!.$!9&)=.$!(0.!4&7(.$!+.D,,9=!-,$!c8&-.$d!7.+0&$,/.!
-&&760.$0$+.$1!

e! e! ! !

T$=4099./0$+!D&$0=&70$)=7'D.$=!&*!8,)0)!-,$!/,$(./059.!*7.)=,=0.[
0$(0A,=&7.$!!

e! e! ! !

T$=4099./.$!D..=D.=%&(0.9.$! ! e! ! !

Q.=!D,9.$!-,$!,\)*7,9.$!D.=!6&7+0$)=.//0$+.$! ! ! e! e!

R.'6.!#<I!&7+,$0),=0.! ! ! e! !

3,=.$!8&'4.$!-,$!0$\&7D,=0.!.$!7.+0)=7,=0.)k)=.D.$1! ! ! e! !

#D*/.D.$=.7.$!D&$0=&70$+! ! ! ! e!

! ! ! ! !

`,42'"*-24"1e** ! ! ! !

T$=4099./0$+!*.(,+&+0)A%.!A0-0/!)&A0.=k! ! ! ! !

Y.7)=.79.$!/..\&D+.-0$+!.$!8,)0)-&&760.$0$+.$1! ! ! ! !

Y.7(.7.!&$=4099./0$+!<bF!h!+.80.()=.,D! ! ! ! !

Y.7)=.79.$!-7&.+)0+$,/.70$+!! ! ! ! !



 
 

2S 

N='7.$!&*!+.87'09!Y.7405)0$(.>! ! ! ! !

Y.7)=.79.$!0$=.+7,,/!4.79.$! ! ! ! !

I&.+,$+!-&7D+.-.$! ! ! ! !

I&./.0(0$+!-&7D+.-.$!!

41&1!D,$(,,=!8./.++.$!&D!+.)*.A0,/0)..7(.!%'/*!0$!=.!6.==.$!!

! ! ! !

#$9&&*!*7&('A=.$!/&9,/.!5.'+(%'/*! ! ! ! !

T$=4099./0$+!)='70$+)D&(./!&D!'0=+,-.$!/&9,/.!5.'+(%'/*!.$!
-&&7=+,$+!805!(.!7.,/0),=0.!-,$!(.!8./.0()(&./)=.//0$+.$!=.!8.4,9.$1!!

! ! ! !

;/9.!+.D..$=.!)A%705\=!/&9,,/!%,,7!A&DD'$0A,=0.!.$!
*,7=0A0*,=0.=7,5.A=!

! ! ! !

G,7=0A0*,=0.!-,$!A/0K$=.$!805!(.!&$=4099./0$+!.$!'0=-&.70$+!-,$!%.=!
5.'+(%'/*8./.0(1!!

! ! ! !

3&9,,/!0$9&*.$!D,,=4.79(../!bFO! ! ! ! !

3&9,,/!0D*/.D.$=.7.$!h!8.9.$(!D,9.$!-.780$(.$!90$(.7=./.\&&$!
c8.)A%098,,7%.0(!0)!/,$(./059d!

! ! ! !

 

 

 



8.2 !"#$%&'()*+&,-./012.3.4$5,,&,-.*"-&).6%&7))#'.%'*"89'.
 

 :;<=;>?.3.@;;>A./012. 5B>?C.3.@D?./012. :=<?.3.EDBAD@FD>./012. )GAHFD>.3.IDJD@FD>./012.

7DK?<?A?DK.>DL?H<;;C.FDCD?IEG;ID>./012M/01NO.

?<JC=E?DK.CHG;;C.BC;<.

. . . .

*DL?H<;;C.=?APHD>?<LEBC;<./01Q      
(D>H>ID<?<L.D<.FDCD?IE>DLDCE. . . . .

     
(HH>FD>D?ID<.>DL?H. . . . .

!DEC=?A.JHCCDLDE. . . . .

!DEC=?A.LD@DD<AD>;;I. . . . .

&@BCD@D<A;A?D. . . . .

 



9 !"#$%&'()

!"#$%&')*) +,%-,./,/)-'&"/)01"2//+,)1,-'34,)
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!"#$%&')7) +,1-"(&+8/2'$)

49:);<==:=)>:)?:@ABCDEE:=>:)?9@F:=)?G=)H:AI<<@EDJ;:)@:KD:)H:ABC@:?:=)L9@>:=M)'@)NDJ=)IGE@DJ;:)

F9>:EE:=)I:)H:ABC@DJ?:=O)2:)F9>:EE:=)?G@DP@:=)9Q)>:)FGI:)LGG@D=)>:)K:F::=I:)@DBCID=K)K::RIS)N:ER)

D=DIDGID:R)=::FI):=)GE)9R)=D:I)N:ER)F::>9:IS)>G=L:E)::=)F::@)GRAIG=>:EDJ;:)C9<>D=K)GG==::FI):=)

QG@IDJ:=)>:)@<DFI:)EGGIO)T9@I9FS)L:E;:)@9E)LDE)>:)K:F::=I:)LDE)AQ:E:=M)U:)9=>:@ABC:D>:=)?D:@)

HGADAF9>:EE:=V)

)

!"#$%&'$($$)V)N:ER)<DI?9:@:=O)"=)>DI)F9>:E)=::FI)>:)K:F::=I:)>:)<DI?9:@D=K)?G=)>:)H:K:E:D>D=K):=)

N9@K)K:C::E)N:ER)?99@)NDJ=)@:;:=D=KO)%EE:)H:=9>DK>:)>:A;<=>DKC:D>)@9=>)H:K:E:D>D=K)L9@>I)D=)>D:=AI)

K:=9F:=):=)<DIK:?9:@>O)"=;99Q)9R)GG=H:AI:>D=K)DA)=D:I)9R)=G<L:EDJ;A)GG=)>:)9@>:O)

)

*+),-.$$/-$)V)GG=H:AI:>:=S)D=;9Q:=)9R)A<HAD>DP@:=)9Q)Q@9><BI:=)9R)@:A<EIGI:=O)"=)>DI)F9>:E)AI:EI)

>:)K:F::=I:)>:);G>:@A):=)N9:;I)QG@IDJ:=)>D:)>:)N9@K):=)H:K:E:D>D=K)HD==:=)>D:);G>:@A);<==:=)

E:?:@:=O)2:)<DI?9:@D=K)L9@>I)><A)GG=)>:@>:=)9?:@K:EGI:=O)2:)LDJN:)LGG@9Q)>:)K:F::=I:=)C:I)

WFG@;F::AI:@ABCGQX)D=?<EI);G=)9Q)>D?:@A:)Q<=I:=)?:@ABCDEE:=Y)C9:);D:AI)>:)K:F::=I:)NDJ=)QG@I=:@AS)

L9@>I)K:AI<<@>)9Q)Q@9><BI:=)9R)9Q)@:A<EIGI:=S)L9@>:=):@)?GAI:)Q@DJAGRAQ@G;:=)K:FGG;I)9R)=D:IS)

L:E;:);:<N:?@DJC:D>)C::RI)>:)BEDP=I):IBO))

)

0+.$%1$),"%#V)K:NGF:=EDJ;)<DI?9:@:=O)"=)>DI)F9>:E)L:@;I)>:)K:F::=I:)AGF:=)F:I)?GAI:)GG=HD:>:@A)

:=)=::FI)N:ER)99;)::=)>::E)?G=)>:)<DI?9:@D=K)9Q)NDBCO)2:)QG@IDJ:=)H:QGE:=)AGF:=)C9:)::=)IGG;)L9@>I)

<DIK:?9:@>O)!DJ)>:);:<N:)?G=)>:)QG@IDJ:=)LGG@F::)AGF:=K:L:@;I)L9@>I);G=)>:)K:F::=I:)99;)

K:H@<D;)FG;:=)?G=)WH:AI<<@EDJ;)GG=H:AI:>:=XO)"=)>DI)F9>:E)DA)F::@)AQ@G;:)?G=)>DGE99K)I<AA:=)>:)

QG@IDJ:=S)>G=)HDJ)C:I)<DIH:AI:>D=KAF9>:E)

)

0+.$%2$3"%#V)<DI?9:@D=K)9?:@EGI:=)GG=)D=L9=:@A):=)9@KG=DAGID:AO)"=)>DI)F9>:E)I@:;I)>:)9?:@C:D>)NDBC)

I:@<K)LGG@)C:I);G=O)0:)RGBDEDI::@I)D=DIDGID:?:=)?G=)D=L9=:@A):=)GG=HD:>:@AO)2GI);<==:=)AI::>A)

LDAA:E:=>:)B9FHD=GID:A)?G=)QG@IDJ:=)NDJ=O)ZI:@<KI@:;;:=>:)9?:@C:D>S)L:E)N9@K:=)?99@)?G=K=:I[O)"=)>DI)

F9>:E);G=)>:)K:F::=I:)9Q)C99R>EDJ=:=)GG=K:?:=)L:E;:)@:A<EIGI:=)N:)LDE)H:@:D;:=):=)EGGI)C:I)?:@>:@)

GG=)>:)9@KG=DAGID:A)9?:@)C9:)::=):=)G=>:@)K:@:GEDA::@>)L9@>IO)4:I)?99@AI:E)?G=)3G@:\=)?99@)::=)
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