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2. Theoretisch kader 
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2.1 Welke agenda regeert?  
  

§ 2.1.1 Media en de sociale werkelijkheid 
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§ 2.1.3 Nieuws, publiek en beleid 
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2.2 Media en democratie  
 

§ 2.2.1 Democratische functie van media 
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§ 2.2.2 Het beste frame voorzetten 
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2.3 Bron van invloed 
!

§ 2.3.1 Relatie bron en journalist 
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§ 2.3.3 Relatieproblemen 
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2.4 De burger als bron 

 

§ 2.4.1 ‘Primary definers’ 
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§ 2.4.2 Aandacht voor de burger 
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§ 2.4.3 De man op het web 
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2.5 Democratische functie van de lokale en regionale media 
 

§ 2.5.1 Democratische functie lokale media onder vuur? 
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§ 2.5.2 Eén bron is geen bron 
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§ 2.5.3 Lokale burgers 
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§ 2.5.4 Kwaliteit brongebruik verschilt per medium 
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2.6 Conclusie theoretisch kader  
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3. Methoden  
!
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3.4 Betrouwbaarheid  
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3.5 Beperkingen 
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4. Resultaten 
!

L'$9$4) 0$-) **"-*4) +$#.*(*"*4$") .") H$") L**5) $") K-%$,0-) '"5$3$$%) 0$-&$41#$) ./<) 9*%$") .") #$)

'"#$%&',0-$)9$$().")H$")L**5)QP)3*")#$&$)(*"*4$")*,-.$1)$").")K-%$,0-)/4$,0-/)YV?)H.-)./)''()-$%25)-$)

&.$") .") #$) -'-*4$) :$%.,0-5$3."5) #.$)9$$(?) `") #$) '"#$%&',0-$)9$$() &.;") .") H$")L**5) "*+$4.;() PQSW)
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#''%84**-/."5$")$")0$%0*4."5$"<):4.;3$")$%) .")H$")L**5)PVPR)'%.5."$4$):$%.,0-$")'3$%)$").")K-%$,0-)
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!

4.1 Lokaal beleidsnieuws 

!

§ 4.1.1 Aandeel lokaal beleid 

`")0'$3$%%$)#$)4'(*4$)$")%$5.'"*4$)+$#.*):2%5$%/)."1'%+$%$")'3$%)5$+$$"-$4.;():$4$.#<)0*"5-)*1)3*")
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-'-*4$):$%.,0-5$3."5<)0$-)(4$."/-?))

!

@*:$4)PO)b*"#*,0-)3''%)4'(**4):$4$.#))
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Den Haag Utrecht 

Berichtgeving 
over lokaal 

beleid 
Aantal 
berichten 

Aantal 
berichten 
over 
lokaal 
beleid 

% over 
lokaal 
beleid 
per 
medium-
soort 

% over 
lokaal beleid 
van totale 
berichtgeving 
Den Haag 

Aantal 
berichten 

Aantal 
berichten 
over 
lokaal 
beleid 

% over 
lokaal 
beleid 
per 
medium-
soort 

% over 
lokaal beleid 
van totale 
berichtgeving 
Utrecht  

Online 
394 94 23,9% 6,7% 237 41 17,3% 5,1% 

Online Facebook 
213 52 24,4% 3,7% 133 18 13,5% 2,2% 

Offline 
805 242 30,1% 17,1% 433 75 17,3% 9,3% 

Totaal  
1412 388 27,5% 27,5% 803 134 16,7% 16,7% 
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§ 4.1.2 Lokaal beleid per mediumtype 
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§ 4.1.3 Lokaal beleid per genre 
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§ 4.1.4 Lokaal beleid per genre en mediatype 

7'%#$")#$&$)5$5$3$"/).")$$")-*:$4)5$3'$5#)+$-)#$)3$%/,0.44$"#$)+$#.*-J8$"<)#*")3$%/,0.;"-)$%)$$")
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&!<.1/.!5=!15.6!510.-4>9!922/!H29.4/!.1!;/65D.>!5=!15.6!3../!6.!-519.1A!

Den Haag Utrecht Genre lokaal beleid 
Berichten  Percentage Berichten Percentage 

achtergrondverhaal 26 6,7% 5 3,7% 

column 9 2,3% 5 3,7% 

commentaar     1 0,7% 

ingezonden brief 5 1,3% 1 0,7% 

interview 26 6,7% 5 3,7% 

nieuwsbericht 187 48,2% 54 40,3% 

nieuwsverhaal 115 29,6% 56 41,8% 

opiniestuk     1 0,7% 

talkshow     2 1,5% 

verslag 12 3,1% 4 3,0% 

(leeg)6 8 2,1%     

Eindtotaal 388 100,0% 134 100,0% 
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§ 4.1.5 Deelconclusie informatieve functie Den Haag en Utrecht 
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4.2 Brongebruik in beleidsnieuws 
(

§ 4.2.1 Aantal opgevoerde bronnen in lokaal beleidsnieuws 
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@*:$4)TO)h$+.##$4#)**"-*4):%'""$")8$%):$%.,0-).")4'(**4):$4$.#/".$29/)

Den Haag Utrecht 
Gemiddeld aantal 

bronnen per medium 
Gemiddeld 

aantal bronnen 
per bericht 

Gemiddeld 
aantal bronnen 

per bericht 

dagblad (facebook) 0 0 

dagblad (print) 1,5 2,24 

dagblad (website) 1,68 1,56 

huis-aan-huisblad (facebook) 0,78   

huis-aan-huisblad (print) 1,35 1,75 

huis-aan-huisblad (website) 1,27 1 

hyperlocal (facebook) 0,33 1,56 

hyperlocal (website) 0,57 1,93 

lokale omroep (facebook) 1,36   

lokale omroep (radio) 1,11 2,25 

lokale omroep (televisie) 0,64 1,50 

lokale omroep (website) 1,53   

niche media (facebook) 0   

niche media (website) 0 1 

nieuwsblad (print) 1,50   

nieuwsblad (website) 1   

regionale omroep (facebook) 2 0 

regionale omroep (radio) 1,10 1,31 

regionale omroep (televisie) 1,47 1 

regionale omroep (website) 2,47 2 

Totaal 1,26 1,75 
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§ 4.2.2 Verdeling opgevoerde bronnen in nieuws over lokaal beleid 
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§ 4.2.3 Opgevoerde burgers per mediumtype in lokaal beleidsnieuws 
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§ 4.2.4 Deelconclusie expressieve functie Den Haag en Utrecht 
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4.3 Verschil lende perspectieven op de begroting 
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§ 4.3.1 Nieuwe informatie tijdens nieuwsgebeurtenis 
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@*:$4)VO)6.$29$)."1'%+*-.$)8$%)+$#.2+-J8$)

Den Haag Utrecht 
Nieuwe info per mediumtype 

Aantal Percentage Aantal Percentage 

dagblad (print) 3 7,9% 9 32,1% 

dagblad (twitter) 3 7,9%     

dagblad (website) 4 10,5% 3 10,7% 

huis-aan-huisblad (website)    1 3,6% 

hyperlocal (twitter) 1 2,6%     

hyperlocal (website) 1 2,6% 3 10,7% 

landelijke media (print) 1 2,6%     

landelijke media (website)    1 3,6% 

LinkedIn    1 3,6% 

lokale omroep (radio) 3 7,9%     
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lokale omroep (website) 5 13,2% 3 10,7% 
maatschappelijke organisatie 
(twitter) 1 2,6%     
maatschappelijke organisatie 
(website) 1 2,6%     

niche media (website)    1 3,6% 

nieuwsblad (website) 1 2,6%     

politici (twitter) 4 10,5%     

raadslid (twitter)    3 10,7% 

regionale omroep (radio)    1 3,6% 

regionale omroep (televisie) 1 2,6% 1 3,6% 

regionale omroep (twitter) 4 10,5%     

regionale omroep (website) 5 13,2% 1 3,6% 

Totaal 38 100,0% 28 100,0% 
$
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§ 4.3.2 Brongebruik tijdens nieuwsgebeurtenis 
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§ 4.3.3 Pro-actieve journalistiek  
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§ 4.3.4 Deelconclusie controlerende functie Den Haag en Utrecht 
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5. Conclusie en discussie 
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)) )) )) )) )) )) )!DG!ABA6)

) ) ) ) ) ) )

P) P) ) P) ) P) H$")L**5)H.%$,-)

) P) ) ) P) P) H$")L**5)H.%$,-)'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) H$")L**5)H.,0-:.;)

) P) ) ) P) P) H$")L**5)H.,0-:.;))'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) A#;$/)F4'5)

) P) ) ) P) P) A#;$/)34'5))'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) L**5/*44$%4$.)

) ) ) ) ) ) )

P) P) ) P) ) W) L**5/8%**()

) P) ) ) P) W) L**5/8%**())'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) L*5*&."$)

) ) ) ) ) ) )

P) P) ) P) ) P) !+%'$8)f,0$3$"."5$")

) P) ) P) ) P) 7@r@F)

) P) ) ) P) W) 7@r@F))'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) L*%-)3*")f,0$3$"."5$")

) P) ) ) P) P) f,0$3$"."5/".$29/))'8)r*,$:''()

) ) ) ) ) ) )

)) )) )) )) )) )) )LqBAG]![b]f)^b]hADAA6_)

) ) ) ) ) ) )

P) P) ) P) ) W) ]."()

) ) ) ) ) ) )

P) P) ) P) ) ) @0$)L*52$)!"4."$)

) P) ) ) P) P) @0$L*52$!"]."$))'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) W) f-%**-".$29/)H$")L**5)

) P) ) ) P) P) f-%**-".$29/)H$")L**5)'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) W) WQW+*5*&."$)

) ) ) ) ) ) )

P) P) ) P) ) W) ]$2().")H$")L**5)

) P) ) ) P) W) ]$2().")H$")L**5)'8)r*,$:''()



! &*!

) ) ) ) ) ) )

P) P) ) P) ) P) H./-%.,-S?"$-)

) P) ) ) P) P) H./-%.,-S))'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) 6.$29/)'8):$$4#)

) P) ) ) P) P) 6.$29/)'8):$$4#)'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) G$5.'PY)

) P) ) ) P) P) G$5.'PY))'8)r*,$:''()

) ) ) ) ) ) )

)) )) )) )) )) )) )LqBAG]![b]f)^6`[LA<)!6HAG7AGB_)

) ) ) ) ) ) )

) P) ) ) P) W) b%,0.8$4:22%-)H$")L**5)

) ) ) ) ) W) C$"''%#$"0'2-)H$")L**5)

) ) ) ) ) W) C$&2.#$"0'2-)H$")L**5)

) ) ) ) ) W) C'0$+$")H$")L**5)

) ) ) ) ) W) C'+$")$")C4'$+$":22%-)H$")L***5)

) ) ) ) ) W) [$"-%2+HL)

) ) ) ) ) P) H2."#'%8HL)

) ) ) ) ) W) @02./).")H2."''%#)

) ) ) ) ) W) h$2&$"(9*%-.$%)

) ) ) ) ) W) h%'$"-$)c)r%2.-+*%(-)

) ) ) ) ) W) L$$/-$%:22%-)

) ) ) ) ) W) L'2-9.;()

) ) ) ) ) W) \.;(#2.")

) ) ) ) ) W) \'%-$":'/)

) ) ) ) ) W) \%**J$"/-$.")

) ) ) ) ) W) ]**((9*%-.$%)

) ) ) ) ) W) ]$.#/,0$"3$$")

) ) ) ) ) P) ]$J$":2%5)H$")L**5)

) ) ) ) ) W) ]''/#2."$")

) ) ) ) ) W) D*%.*0'$3$)

) ) ) ) ) W) D*%4'-)

) ) ) ) ) W) D$$%)$")C'/)

) ) ) ) ) P) D'$%9.;(HL)

) ) ) ) ) P) D'%5$"/-'"#HL)

) ) ) ) ) W) 6'-$":22%-)

) ) ) ) ) W) G$5$"-$//$(9*%-.$%)

) ) ) ) ) W) G.3.$%$":22%-)

) ) ) ) ) P) G2/-$":2%5!'/-:%'$()

) ) ) ) ) P) f,0$3$"."5$"HL)

) ) ) ) ) W) f,0.4#$%/:22%-)

) ) ) ) ) W) f8''%9.;()

) ) ) ) ) W) f-*-$"(9*%-.$%)

) ) ) ) ) W) f-*-.'"/:22%-)

) ) ) ) ) W) @%*"/3**4(9*%-.$%)

) ) ) ) ) W) F*4($":'/(9*%-.$%)

) ) ) ) ) W) F*")f-'4(9.;()

) ) ) ) ) P) F'5$49.;()

) ) ) ) ) P) C'2942/-F%$#$%2/-)



! &"!

) ) ) ) ) P) F%2,0-$":22%-)

) ) ) ) ) W) 7*-$%."5/$3$4#)

) ) ) ) ) P) q8$":2%5HL)

) ) ) ) ) W) N$$0$4#$"(9*%-.$%)

) ) ) ) ) P) N2.#$%8*%()

) ) ) ) ) W) N2.#9*4)

) ) ) ) ) ) )

P) P) ) P) ) W) *%,0.8$49.44$+/8*%()

) P) ) ) P) W) C$9'"$%/'%5*"./*-.$)b%,0.8$4)c)7.44$+/8*%()

) ) ) ) ) ) )

P) P) ) ) P) W) L$-)!2#$)[$"-%2+)

) ) ) ) ) ) )

P) P) ) ) P) P) D'$%:$.84$.")

) ) ) ) ) ) )

P) P) ) P) ) P) G$."($"/-%**-)

) P) ) ) P) P) G$."($"/-%**-)'8)r*,$:''()

) ) ) ) ) ) )

P) P) ) P) ) P) f,0.4#$%9.;(?"4)

) ) ) ) ) ) )

P) P) ) P) ) P) q8$":2%5/,0$)['2%*"-)

) ) ) ) ) ) )

P) P) ) P) ) P) 7.;(8*%(".$29/)

) P) ) ) P) W) 7.;(8*%()@%*"/3**4)

) ) ) ) ) ) )

P) P) ) P) ) P) N$$0$4#$"".$29/)

) P) ) ) P) P) N$$0$4#$"".$29/)

) ) ) ) ) ) )

)) )) )) )) )) )) )LqBAG]![b]f)^6`[LA<)CKKG@)

) ) ) ) ) ) )

) ) ) ) ) ) )

TZ) QY) PT) TY) RQ) QP) )

!

Bij lage 3: Codeerinstructie 1  
!
"#!4+5*676+.!!

!
!

@.=6.!219./]2.D./?!
!
,19./>500.19.!I;19>.59510!95.16!;>=!1;=>;0M./D!J5X!9.!H29../M./D];;3I.9.1!95.!X.!1;X;;/!"+*&!]4>6!
456-2./.1!-22/!I.6!219./]2.D=B/2X.H6!^S5.4M=.H2=O=6.3.1!-;1!<$N=6.9.1_3!V56!B/2X.H6!J2/944/6!-22/6!2B!
../9./!219./]2.D!-;1!I.6!`6534>./510=G219=!-22/!9.!a24/1;>5=65.D7!,19./!9.!2-./D2.B.>.19.!656.>!
^S5.4M=-22/]5.1510!51!9.!/.052_!J/;HI6!M.!51!9.!X;/.1!"+*"!6T3!"+*%!9.!=6;19!-;1!9.!>2D;>.!X24/1;>5=65.D!
51!D;;/67!*L51G/;=6/4H644/!-22/!>2D;;>!15.4M=b!"L>2D;;>!15.4M=!21>51.b!#L;;1J29!.1!0.J/45D!-;1!>2D;;>!
15.4M=!51!^D>.51._!.1!^0/26._!0.3..16.1!Kc%+A+++!51M21./=Lb!$L>2D;;>!15.4M=!51!/.0521;>.!9;0J>;9.1?!"++$!
-=A!"+*$A!
!
V.].!H29../51=6/4H65.!J.B./D6!]5HI!626!I.6!../=6.!-;1!-5./!9..>219./]2.D.1?!9;6!..1!;16M22/9!32.6!0.-.1!
2B!9.!-/;;0!^d.>D!>2D;;>!15.4M=!M2/96!922/!15.4M=3.95;!0.J/;HI6e_!:22/!I.6!6M..9.!9..>219./]2.D!
K^W2.!M2/9.1!>2D;>.!15.4M=0.J.4/6.15==.1!-./=>;0.1e_L!M;;/;;1!X.!..1!J5X9/;0.!]4>6!>.-./.1?!D/5X0!X.!6.!
]5X1./!65X9!..1!;;1-4>>510!2B!9.].!I;19>.59510A!!



! &#!

!
@5X!956!../=6.!9..>219./]2.D!0;!X.!>2D;;>!15.4M=!H29./.1!2B!9.!2GG>51.!.1!21>51.!B>;6G2/3.1!-;1!/.0521;>.!
9;0J>;9.1?!I45=N;;1NI45=J>;9.1?!/.0521;>.!.1!>2D;>.!B4J>5.D.!23/2.B.1!.1!15.6N>;19.>5XD.!H233./H5f>.!
23/2.B.1A!CG0.]5.1!-;1!9.].!6/;956521.>.!15.4M=3.95;!M2/9.1!22D!B;/65H4>5./.!15.4M==56.=!51!956!
219./]2.D!3..0.123.1?!9.!]20.I.6.1!^IOB./>2H;>=_A!a.!H29../6!]2M.>!;4952!.1!-59.2!K/;952!.1!6.>.-5=5.L?!
;>=!0.=HI/.-.1!15.4M=J./5HI6.1!95.!X.!;;16/.G6!51!B/5164560;-.!.1!95056;;>7!M.J=56.?!;BB!g!15.4M=J/5.GA!S@7!
51!I.6!6M..9.!9..>219./]2.D!h!M;;/J5X!9.!G2H4=!D236!6.!>500.1!2B!.1D.>.!0/26.!15.4M=0.J.4/6.15==.1!h!
M2/96!22D!9.!J./5HI60.-510!2B!G;H.J22D?!6M566./!.1!O2464J.!219./!9.!>2.B!0.123.1A!
!
d.>D.!656.>=!.1!D;1;>.1!X.!B/.H5.=!32.6!H29./.1!-519!X.!6./40!51!I.6!51G2=I..6!-;1!9.!6.!;1;>O=./.1!=6;97!
I5./51!-519!X.!.-.1..1=!6./40!51!M.>D.!-2/3!.1!-5;!M.>D.!;;1->5.0/246.!9.!15.4M=J./5HI6.1!51!..1!
3.9543!M2/9.1!0.i1-.16;/5=../9A!j;952B/20/;33;_=!J.>45=6./!X.!J5X-22/J..>9!15.6!>5-.?!3;;/!>;6.1!M.!
;>=!3B#!-5;!M.6/;1=G./!2B=64/.1!922/!9.!23/2.B?!]29;6!M.!95.!9.=0.M.1=6!>;6./!D411.1!I./J.>45=6./.1A!
k2.0;10!626!B;B5./.1!D/;16.1!M2/96!95056;;>!-./D/.0.1?!I5./-;1!H29../!X.!9.!.[;B./!Kl!/.B>5H;!-;1!9.!
B;B5./.1!D/;16LA!W2.M.>!9.!51I249=;1;>O=.!2-./M.0.19!DM;1656;65.G!-;1!;;/9!5=?!J5.96!I.6!H29./.1!-;1!
15.4M=B/294H65.=!h!I.6!6.>>.1!-;1!J./5HI6.1!.1!I.6!5195H./.1!./-;1!2B!219./M./B?!0.1/.?!J/210.J/45D!.1!
2/5051;>56.56!320.>5XDI.9.1!23!9.!DM;>56.56!-;1!>2D;;>!15.4M=!6.!J.22/9.>.1A!
!
,3!51]5HI6!6.!D/5X0.1!51!9.!DM;1656.56!.1!9.!DM;>56.56!-;1!>2D;;>!15.4M=!0;;1!M.!1;!I2.-..>!.1!M;6!-22/!
>2D;;>!15.4M=!./!51!<$N=6.9.1!-22/!I;19.1!5=?!M;;/456!I.6!;;19..>!-;1!IOB./>2H;>=!51!9.!
15.4M=-22/]5.1510!J.=6;;6!.1!M.>D.!/2>!5=!M.00.>.09!-22/!-./=B/.59510!-;1!>2D;;>!15.4M=!-5;!=2H5;>!
3.95;!922/!3.95;!.1!15.6N3.95;!K9..>219./]2.D!#LA!V56!92.1!M.!23!..1!51]5HI6.>5XD!6.!D411.1!3;D.1!M;6!
9.!.-.164.>.!62.0.-2.09.!M;;/9.!5=!-;1!IOB./>2H;>=!.1!=2H5;>!3.95;!J511.1!I.6!15.4M.H2=O=6..3?!6.1!
2B]5HI6.!-;1!D/;16.1!.1!23/2.B.1A!
!
Y1!9.].!I;19>.59510!-519!X.!-..>!B/;D65=HI.!51G2/3;65.!M;;/2B!X.!D416!6./40-;>>.1!J5X!I.6!H29./.17!M;6!6.!
H29./.1?!I2.!I.6!H29../=X;J221!51!6.!-4>>.1!.1!I2.!X.!510.-4>9.!=X;J>21.1!K.ZH.>J.=6;19.1L!4B>2;9!1;;/!
9.!0.];3.1>5XD.!9/2BJ2Z!95.!=B.H5;;>!-22/!956!92.>!M2/96!510./5HI6A!W.6!5=!].D./!15.6!9.!J.92.>510!9;6!X.!
219./=6;;19!=64D!456!X.!I22G9!>../6A!d.>!5=!I.6!/;;9];;3!956!=64D!..1!;;16;>!D../!0/21950!922/!6.!>.].1!
-22/;G0;;19!;;1!9.!H29.4/=6/;51510.1!2B!*+?!*%!.1!"#!;404=64=A!
!
!
`6534>./510=G219=!-22/!9.!a24/1;>5=65.D!T!.3;5>7!m4516D5Dn=-9XA1>!!T!6.>.G2217!+&!%%!*$!%+!&)!
%#!85.*9*+*!6+:;19-06*!!
!
:22/!956!219./]2.D!0;!X.!-22/!9.!;;1!X24M!6.;3!62.0.M.].1!=6;9!;>!I.6!].>G!0.B/294H../9.!15.4M=!
H29./.1!9;6!0.94/.19.!..1!-2>>.950.?!;;1..10.=>26.1!M..D!]2M.>!21>51.!;>=!2GG>51.!9.!/.-4.!B;==../6!-5;!
9.!D;1;>.1!95.!]5X1!2B0.123.1!51!I.6!51G2=I..6A!
!!
,19./!B416!"A*N"A&!-2>06!1;9./.!62.>5HI6510A!
!
"A*!o.1!-2>>.950.?!;;1..10.=>26.1!M..D!
!
,19./!..1!-2>>.!M..D!-./=6;;1!M.!J5X!956!219./]2.D!;>>.!;G]219./>5XD.!9;0.1!K3;N95NM2N92N-/N];N]2L!51!9.!
B./529.!-;1!*"!6T3!*(!=.B6.3J./!"+*&A!W.6!.ZH.>J.=6;19!^Y1G2=I..6!p<$N=6;9q_'!J.-;6!..1!-./9.>510!-;1!
15.4M=3.95;!2-./!X24!.1!X.!3.9.N219./]2.D./=?!;>=3.9.!456>.0!J5X!I.6!-./D/5X0.1!-;1!62.0;10!626!9.].!
15.4M=3.95;!KD2>23!o7!51=6/4H65.=L!.1!.-.164.>.!;;19;HI6=B416.1!KD2>23!E7!J5X]219./I.9.1LA!:22/!9.!
=.>.H65.!-;1!6.!;1;>O=./.1!/;952N!.1!6.>.-5=5.B/20/;33;_=!2B!/.0521;>.!.1!>2D;>.!23/2.B.1!5=!..1!;B;/6!
6;JJ>;9!;;10.3;;D6A!
!
:22/!]2M.>!2GG>51.!;>=!21>51.!15.4M=3.95;!0.>967!M;HI6!3.6!H29./.1!J5X!-22/D.4/!15.6!>;10./!9;1!
3;Z53;;>!#!9;0.1A!V.!3..=6.!3.95;!h!22D!9.!2GG>51.!D/;16.1!.1!B/20/;33;_=!h!D41!X.!J.1;9./.1!-5;!9.!
M.J=56.!-;1!I.6!15.4M=3.9543A!P.6!2B7!`23350.!3.95;!J.B./D.1!I41!;/HI5.GG41H65.!-22/!B9GND/;16!2G!
456].19510!0.35=6NG41H65.!KQ<EL!626!I220456!rr1!2G!.1D.>.!M.D.1A!W.6!51G2=I..6!3;;D6!I5./!;>65X9!3.>9510!
-;1A(!W.6].>G9.!0.>96!-22/!2GG>51.!D/;16.1!2G!B/20/;33;_=!95.!15.6!21>51.!J.=HI5DJ;;/!.1!9./I;>-.!;HI6./;G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'!d./D!51!456-2./5107!9.!51G2=I..6=!M2/9.1!B;=!51!9.!6M..9.!I.>G6!-;1!;404=64=!-2>62259A!
(!`23=!3;D.1!=B.H5G5.D.!/;952B/20/;33;_=!0..1!9..>!456!-;1!..1!^456].195100.35=6N;/HI5.G_b!51!95.!0.-;>>.1!>;6.1!M.!].!;>=!3B#!-5;!
M.6/;1=G./!2B=64/.1!922/!9.!23/2.BA!



! &$!

32.6.1!M2/9.1!2B0.=644/9A!k5B7!S..3!9.!65X9!23!I.6!51G2=I..6!../=6!0/21950!6.!J.=649./.1!.1!B>;1!X.!
H29../M./D];;3I.9.1!-22/456A!
!
!
"A"!21>51.!T!2GG>51.!
!
`23=!>5XD6!9.!=HI.59=>5X1!64==.1!2GG>51.!.1!21>51.!15.6!;>65X9!.-.1!I.>9./A!Y1!9.!B/;D65XD!J.1;9./!X.!J5X1;!;>>.!
15.4M=B/294H65.=!51!95056;>.!-2/3?!22D!2GG>51.!D/;16.1?!/;952N!.1!6.>.-5=5.B/20/;33;_=A!W2496!./!.HI6./!
/.D.1510!3..!9;6!15.4M=!9;6!X.!;;16/.G6!51!..1!.[;B./!KB9GL!.1!B/20/;33;_=!95.!X.!-5;!456].195100.35=6!
2B!9.!M.J=56.!K2G!;>=!3B#L!6./40D5XD6!.1!h>45=6./6?!95.16!6.!J.=HI24M.1!;>=!2GG>51.!15.4M=3.95;A!
j;95215.4M=J4>>.651=!.1!6.>.-5=5.X24/1;;>=!.1!6;>D=I2M=!T!9.J;66.1!2B!/;952!.1!6.>.-5=5.!=B>56=!X.!2B!51!
;G]219./>5XD!6.!H29./.1!^15.4M=J./5HI6.1_A!
!
:..>!23/2.B.1!B>;;6=.1!0.=HI/.-.1!15.4M=J./5HI6.1!2B!I41!M.J=56.?!=23350.!-4>>.1!956!;;1!3.6!..1!
;4952N!.1T2G!-59.2G/;03.16!K;GD23=650!456!..1!;>!9;1!15.6!../9./!4560.]219.1!/;95215.4M=J4>>.651!2G!
6.>.-5=5.X24/1;;>LA!W.6!0.=HI/.-.1!J./5HI6!95.1!X.!6.!H29./.1!;>=!21>51.!15.4M=b!I.6!;4952N!.1T2G!
-59.2G/;03.16!I.J!X.!320.>5XD!;>!-22/J5X!]5.1!2G!I2/.1!D23.1!51!I.6!2GG>51.!6.>.-5=5.N!2G!/;952B/20/;33;!
-;1!95.].>G9.!9;0!.1!0.H29../9!;>=!2GG>51.!15.4M=A![/2J../!956!-;=6!6.!=6.>>.1!.1!3;;D!-;1!..1!;4952N!2G!
-59.2G/;03.16!9;6!X.!15.6!I.J6!D411.1!6/;H./.1!3.>9510!51!I.6!H29../=X;J>221?!D2>23!d!KC>0.3.1.!
2B3./D510.1LA!
!
s2/0!./-22/!9;6!X.!J5X!I.6!H29./.1!-;1!0.=HI/.-.1!15.4M=!2B!M.J=56.=!^51H201562_!6.!M./D!0;;6A!Y1!9.!
J/2M=./!tI/23.!-519!X.!/.HI6=!J2-.151!I.6!=HI./3!I.6!3.14!^<220>.!tI/23.!;;1B;==.1!.1!J.I./.1_b!
=.>.H6../!9.!2B65.!^S5.4M!51H201562-.1=6./_!Kl!t6/>!\!`I5G6!\!SLA!W5./3..!-22/D23!X.!9;6!<220>.!1;;/!
-./>22B!-;1!65X9!]2.D/.=4>6;6.1!^2B!3;;6_!0;;6!I.6!;;1J5.9.1!Kl!;;1!9.!2/9.!J5X!I.6!-;=6=6.>>.1!-;1!9.!
2/5051;>56.56!T!I./D23=6!-;1!..1!J./5HI6LA!
!
d;HI6!3.6!I.6!H29./.1!-;1!21>51.!15.4M=!6.1351=6.!"$!44/?!]29;6!I.6!;;16;>!/.;H65.=!KD2>23!QL!219./!
..1!J./5HI6!]2!-2>>.950!5=A!
!
,1>51.!J./5HI6.1!2B!9.!E;H.J22DB;051;!-;1!..1!3.9543!H29../!X.!51!..1!;G]219./>5XD!H29../=X;J>221!
K9AMA]A7!15.6!51!I.6!21>51.NJ.=6;19!-;1!..1!3.9543LA!Y1!9.!3..=6.!0.-;>>.1!]4>>.1!9.].!J./5HI6.1!-/5XM.>!*N
2BN*!2-./..1D23.1!3.6!9.!../9./!;;10.6/2GG.1!21>51.!J./5HI6.1!.1!D41!X.!9.!J./5HI6/.0.>=!456!I.6!21>51.N
J.=6;19!D2B5f/.1A!W.6!-./95.16!9;1!22D!;;1J.-.>510!23!;>65X9!../=6!9.!M.JB;051;!.1!9;1!B;=!9.!
E;H.J22DB;051;!-;1!..1!15.4M=3.9543!6.!H29./.1A!Y195.1!=B/;D.!5=!-;1!E;H.J22DNJ./5HI6!9;6!922/>51D6!
1;;/!9.!M.J=56.?!I2496!9;1!/.D.1510!3.6!9.!-2>0.19.!;;19;HI6=B416.17!

- P;;6!D2>23!a!K656.>L!.1!D2>23!u!K;;16;>!M22/9.1L!51!I.6!E;H.J22DNJ.=6;19!210.M5X]509A!:..>!
E;H.J22DNJ./5HI6.1!I.JJ.1!0..1!.HI6.!656.>?!51!9.!3..=6.!0.-;>>.1!5=!..1!rr1/.0.>50.!J.=HI/5X-510!
-;1!I.6!;/65D.>!6.!]5X1?!M;;/1;!X.!23!-./9./!6.!D411.1!>.].1?!M2/96!922/0.>51D6!1;;/!9.!J/21!Kl!
M.J=56.!-;1!I.6].>G9.!3.9543Lb!

- u2>23!j!KI./D23=6L!-4>!X.!..1!^*_!51!Kl!0..1!^+_L?!51!D2>23!`!9.!4/>!-;1!I.6!J./5HI6!2B!9.!M.J=56.!
-;1!I.6!3.9543b!

- D2>23!Y1!I.6!E;H.J22DNJ.=6;19!3;;D!X.!51!9.!D2>23!!d!KC>0.3.1.!2B3./D510.1L!3.>9510!-;1!
..1!*N2BN*!D2B5.!-;1!I.6!../9./!;;10.6/2GG.1!21>51.!J./5HI6!Kl!^4.1"5#*(*",51(+66.(,00.(
%#)708",0_LA!

- P.6!2Bv!`23350.!E;H.J22DNJ./5HI6.1!>51D.1!922/!1;;/!J./5HI6.1!2B!M.J=56.=!-;1!;19./.!3.95;!
9;1!M.>!^9./9.1_!Kl!2-./I.59?!J.9/5X-.1?!3;;6=HI;BB.>5XD.!2/0;15=;65.=?!J4/0./=?!.6HALA!Y=!956!I.6!
0.-;>?!9;1!-4>!X.!51!D2>23!j!1;644/>5XD!M.>!..1!^+_!51A!Y1!I.6!415.D.!0.-;>!9;6!I.6!M.>9.0.>5XD!
2/5051.>.!E;H.J22DNH216.16!J.6/.G6?!D/5X06!I.6!J./5HI6!..1!^*_A!

!
!
s2.D65B7!@5X!I.6!]2.D.1!1;;/!J./5HI6.1!0.B4J>5H../9!51!..1!=B.H5G5.D.!B./529.!I2.G!X.!15.6!.519.>22=!1;;/!
J.1.9.1!6.!=H/2>>.1b!922/!E;H.J22D!6.!2B.1.1!51!9.!516./1;6521;>.!3294=?!D236!./!..1!I;1950.!
]2.DG41H65.!J511.1!I;19J./.5D?!95.!I.6!320.>5XD!3;;D6!23!0./5HI6!2B!;G].19./!51!H23J51;65.!3.6!X;;/!.1!
3;;19!6.!]2.D.1A!V56!92.!X.!;>=!-2>067!

- :5;!I.6!B5X>6X.!/.HI6=!J2-.151!0;!X.!1;;/!=.66510=!.1!B;=!X.!51!I.6!3.14!>51D=!9.!2B65.!6;;>!Ko10>5=I?!
Q`L!;;1A!

- :./-2>0.1=!65D!X.!51!I.6!]2.D-;D!9.!-2>>.950.!656.>!-;1!I.6!15.4M=3.9543!51!9;6!X.!0;;6!H29./.1A!



! &%!

- Y1!I.6!3.14!>51D=!D5.=!X.!219./!^[2=6.9!JO_!-22/!9.!2B65.!^tI22=.!;!=24/H._b!65D!51!I.6!-;D!2B15.4M!
9.!656.>!-;1!I.6!15.4M=3.9543!

- Y1!I.6!3.14!>51D=!D5.=!X.!-./-2>0.1=!219./!^V;6.!B2=6.9_!-22/!9.!2B65.!^tI22=.!;!9;6._b!=.>.H6../!
^"+*&_!.1!-./-2>0.1=!^=.B6.3J./_A!

!
(
"A#!S5.4M=3.95;!
!
@511.1!>2D;>.!3.95;>;19=HI;B!-;1!..1!0.3..16.!-;>6!219./=HI.59!6.!3;D.1!64==.1!>2D;>.!.1!/.0521;>.!
15.4M=3.95;A!
!
P2D;>.!3.95;!]5X1!M..DJ>;9.1?!>2D;>.!23/2.B.1!.1!B;/65H4>5./.!15.4M==56.=!KIOB./>2H;>=LA!
!

N o.1!<**=>5-7!D;1!..1!0/;65=!I45=N;;1NI45=J>;9!]5X1!3;;/!22D!..1!J.6;;>9!2G!21J.6;;>9!
15.4M=J>;9A!d..DJ>;9.1!D.11.1!..1!-./=HI5X1510=-2/3!-;1!rr1!2G!6M..!3;;>!B./!M..DA!:..>!
K3;;/!>;10!15.6!;>>.L!2GG>51.!M..DJ>;9.1!I.JJ.1!..1!M.J=56.A!W.6!15.4M=!M2/96!2GM.>!9;0.>5XD=!
-./-./=6?!9;1!M.>!I.6!M2/96!..13;;>!B./!M..D!3.6!I.6!-./=HI5X1.1!-;1!9.!B;B5./.1!D/;16!21>51.!
0.B4J>5H../9A!V;;/1;;=6!J5.9.1!-..>!M..DJ>;9.1!-5;!I41!M.J=56.!62.0;10!626!..1!.[;B./!2G!B9GN
-./=5.!-;1!9.!2GG>51.!D/;16A!S203;;>=7!o.1!21>51.!0.B>;;6=6.!B9G!95.16!6.!M2/9.1!0.H29../9!;>=!
2GG>51.!15.4M=b!I.6!J.6/.G6!533./=!/.B>5H;!-;1!9.!B;B5./.1!D/;16A!W.6!2B!]5HI].>G!=6;;19.!15.4M=!
2B!9.!M.J=56.!H29../!X.!456./;;/9!;>=!21>51.!15.4M=A!S@7!51!..1!456]219./>5XD.!0.-;>!32.6!..1!
GO=5.D!.Z.3B>;;/!-;1!..1!M..DJ>;9!M2/9.1!2B0.-/;;09A!

!
N o.1!5;=-5*!?@A>56*=*B!;91;*@!J.=HI5D6!2-./!6.1351=6.!rr1?!3;;/!95DM5X>=!3../9./.!D;1;>.1!

K/;952?!6.>.-5=5.?!M.J=56.L!M;;/2B!15.4M=!D;1!M2/9.1!;;10.6/2GG.1A!,GG>51.!15.4M=!-./=HI5X16!
3..=6;>!51!9.!-2/3!-;1!9;0.>5XD=!6.>.-5=5.X24/1;;>!.1T2G!/;95215.4M=J4>>.651=!2B!I;>-.!4/.1?!
=B2/;95=HI!M2/9.1!22D!B/20/;33;_=!3.6!;HI6./0/219.1!J5X!I.6!15.4M=!4560.]219.1A!Y1!I.6!
51G2=I..6!-519!X.!2B!..1!=.B;/;;6!6;JJ>;9!6./40!M.>D.!B/20/;33;_=!J.>45=6./6!.1!T!2G!J.D.D.1!
95.1.1!6.!M2/9.1A!j;952!.1!6.>.-5=5.!]5X1!2GG>51.!15.4M=3.95;?!0.=HI/.-.1!J./5HI6.1!2B!9.!
M.J=56.!95.1!X.!;>=!21>51.!15.4M=!6.!H29./.1A)!@5X!9.!3..=6.!>2D;>.!B4J>5.D.!23/2.B.1!J.=6;;6!..1!
9..>!-;1!I.6!B/20/;33;!456!6.>.-5=5.!]219./!J.M.0.19!J..>9?!2GM.>!6.D=66-A!Q56!B/;D65=HI.!
2-./M.0510.1!5=!956?!.-.1;>=!6.>.6.D=6?!J456.1!956!219./]2.D!0.I249.1A!

!
N o.1!B;/65H4>5./.!15.4M==56.!2G!3C@*15;2-5D!9.!1;;3!5=!210.>4DD50!0.D2].1!;;10.]5.1!I.6!I5./!15.6!

;>65X9!23!.Z6/..3!>2D;>.!3.95;!0;;6!95.!2B!=6;9=9..>N!2G!M5XD15-.;4!2B././.1A!F.6!IOB./>2H;>=!
M2/9.1!21>51.!15.4M=D;1;>.1!J.92.>9!95.!15.6!I2/.1!J5X!9.!6/;956521.>.!15.4M=3.95;!K4560.-./=!
.1!23/2.B.1L?!3;;/!].>G=6;1950!9;;/-;1!2B././.1A!V5DM5X>=!J.6/.G6!I.6!..1!15.4M==56.!2G!hJ>20!
-;1!..1!0.B.1=521../9.?!216=>;0.1!2G!-22/!]5HI!J.0211.1!X24/1;>5=6!K2G!H2>>.H65.GL?!.-.1!]2!-;;D!
]5X1!I.6!02.9M5>>.19.!;3;6.4/=!2G!I2JJOG2620/;G.1!3.6!..1!G.65=X!-22/!I4>B95.1=6.1!KJ/;19M../?!
B2>565.!2G!;3J4>;1H.!N!**"LA!
!
,B!..1!;;16;>!-;1!956!=22/6!15.4M==56.=!M5==.>.1!.50.1!H216.16!.1!922/0.B>;;6=6.!KB./=LJ./5HI6.1!
-;1!;19./.!3.95;!2G!9.!0.3..16.?!>2D;>.!B2>565.D.!B;/65X.1?!3599.1=6;19?!-./.150510.1?!.6HA!
.>D;;/!;G!51!M5==.>.19.!-./I249510.1?!..1!B/;D65XD!M;;/!2-./50.1=!22D!-..>!M..DJ>;9.1!.1!>2D;>.!
23/2.B.1!]5HI!21>51.!=HI4>950!;;1!3;D.1A!V56!0.J.4/6!>;10!15.6!;>65X9!3.6!J/21-./3.>95107!:;1!
9./0.>5XD.!-2/3.1!-;1!B>;05;;6!95.1!X.!3.>9510!6.!3;D.1!51!I.6!H29../=X;J>221?!D2>233.1!j!
K2/5051;>56.56L!.1!`!KQjP!22/=B/21D.>5XD.!I./D23=6LA!W2.!X.!I5./J5X!6.!M./D!0;;6?!5=!6./40!6.!>.].1!
51!I22G9=64D!#A!.1!IOB./>2H;>=!I.JJ.1!15.6!9.!B/2G.==521.>.!=6;19;;/9!95.!X.!-;1!..1!X24/1;>5=65.D!
3.9543!]24!-./M;HI6.1A!

!
@2-.10.12.39.!3.95;!]5X1!51!9.!3..=6.!0.-;>>.1!-2>>.950!0./5HI6!2B!rr1!0.3..16.A!a.!D416!./!-;1456!0;;1!
9;6!;>!I.6!15.4M=!9;6!X.!I5./!;;16/.G6?!0.H29../9!95.16!6.!M2/9.1A!
!
S;;=6!>2D;>.!15.4M=3.95;!]5X1!./!51!..1!0.3..16.!22D!/.0521;>.!15.4M=3.95;!;H65.GA!,B!I41!D;1;>.1!6/.G!
X.!15.4M=!456!3../9./.!0.3..16.1!;;1A!CGI;1D.>5XD!-;1!9.!9;6.>51.!h!51!=23350.!0.-;>>.1!22D!9.!
=6/.DD510!-;1!I.6!J./5HI6!h!H29../!X.!I.6!I5./!0.-219.1!15.4M=A!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)!`23350.!>2D;>.!23/2.B.1!216J./.1!51!I.6!0.I..>!>2D;;>!15.4M=!2B!I41!D;1;>.1!2G!B>;;6=.1!I.6!15.4M=!-;1!;19./.!3.95;!922/A!Y1!
9.!<$N=6.9.1!I2.G!X.!I5./!.HI6./!15.6!2B!J.9;HI6!6.!]5X1A!



! &&!

!
N o.1!1*.6;+--5!7-.>5-7!5=!-;1!249=I./!I.6!3..=6!B/2351.16!;;1M.]50.!3.9543!51!..1!0.3..16.A!

a.!];>!956!3.6!1;3.!3./D.1!;;1!9.!I2.-..>I.59!J./5HI6.1!.1!9.!B/2G.==521.>.!456=6/;>510!-;1!9.!
M.J=56.TD/;16!51!-./0.>5XD510!3.6!-..>!>2D;>.!3.95;A!:/5XM.>!;>>.!/.0521;>.!9;0J>;9.1!D.11.1!..1!
0/226!;;16;>!.9565.=b!51>.0D/;16.1!3.6!..1!].>G=6;1950.!.9565.656.>!95.!0./5HI6!]5X1!2B!rr1!2G!
3../9./.!0.3..16.1A!:22/!9.!0/26./.!0.3..16.1!h!/219!9.!*++A+++!51M21./=!.1!3../!h!0.>96!
9;6!X.!I5./!-.//.M.0!9.!3..=6.!15.4M=J./5HI6.1!];>!;;16/.GG.1A!

N Y1!=23350.!0.3..16.!I..G6!I.6!!5-+7*56E=!7-.>5-7!..1!1*.6;F*7606*!;:!G@-.6+-#!s2!D.16!9.!
k.>.0/;;G!..1!F.6/2B22>NB;051;!-22/!.>D!-;1!9.!<$N=6.9.1?!-./=HI5X1.1!-;1!0/;65=!D/;16!F.6/2!
;B;/6.!.9565.=!51!C3=6./9;3!.1!j266./9;3!K22D!9.!M.J=56.!3;;D6!956!219./=HI.59L?!I..G6!Sjt!
..1!J5X>;0.!-22/!j266./9;3!.1!3;D.1!9.!:2>D=D/;16!.1!k/24M!0.J/45D!-;1!H2//.=B219.16.1!-22/!
;G]219./>5XD.!<$N=6.9.17!:2>D=D/;16!-22/!C3=6./9;3?!j266./9;3!T!V.1!W;;0!.1!Q6/.HI6!.1!
k/24M!;>>..1!rr1!-22/!j266./9;3!.1!rr1!-22/!V.1!W;;0A!!

!
N o.1!1*.6;+-5*!?@A>56*=*B!;91;*@!5=!2B!;>>.!D;1;>.1!K/;952?!6.>.-5=5.?!M.J=56.L!;H65.G!3.6!

/.0521;;>!KB/2-51H5.L!.1!>2D;;>!15.4M=?!I2.M.>!956!>;;6=6.!]5HI!-..>;>!J.B./D6!626!9.!0.3..16.!
M;;/!9.!/.9;H65.!5=!0.-.=6509b!3..=6;>!5=!956!9.!B/2-51H5.I22G9=6;9A!,GG>51.!15.4M=!-./=HI5X16!51!9.!
-2/3!-;1!..1!9;0.>5XD=!6.>.-5=5.X24/1;;>!.1T2G!/;95215.4M=J4>>.651=!2B!I;>-.!4/.1?!..1!;;16;>!
/.0521;>.!23/2.B.1!I..G6!9;;/1;;=6!22D!B/20/;33;_=!3.6!;HI6./0/219.1A!j;952!.1!6.>.-5=5.!]5X1!
2GG>51.!15.4M=3.95;?!0.=HI/.-.1!J./5HI6.1!2B!9.!M.J=56.!95.1.1!;>=!21>51.!15.4M=!6.!M2/9.1!
0.H29../9A!!

!
N o.1!+6*0F5-+7*56E=*!2;99*126H5*!;91;*@!5=!51!6.0.1=6.>>510!626!>2D;>.!.1!/.0521;>.!B4J>5.D.!

23/2.B.1!15.6!922/!9.!2-./I.59!0.G51;1H5./9A!Y1!9.!B/;D65XD!];>!X.!956!3.9543!15.6!2G!1;4M.>5XD=!
6.0.1D23.1?!;;10.]5.1!3;;/!M.5150!-;1!9.].!23/2.B.1!>2D;;>!2G!/.0521;;>!15.4M=!-./]2/0.1A!
S@7!..1!;;16;>!15.6N>;19.>5XD.!H233./H5f>.!23/2.B.1!J.=HI5D6!2-./!..1!6.>.-5=5.].19./!]219./!
J.M.0.19!J..>9?!2GM.>!D;J.>D/;16A!o-.1;>=!]5X1!B4J>5.D.!6.0.1I;10./!6.D=66-!5=!956!3.95436OB.!
J456.1!I.6!219./]2.D!0.I249.1A!
!

N I623*!9*76-?!=B.H5G5.D!0./5HI6!2B!J5X-22/J..>9!J0A7*+0*+K!*0+6J23*!96+7*13*7*+!;:!*L@-0J7!
-22/!]2-./!9.].!D/;16.1?!23/2.B.1!.1!M.J=56.=!S.9./>;19=6;>50.!H216.16!J.-;66.1!0./5HI6!2B!
J.-2>D510=0/2.B.1!51!9.!6.!219./]2.D.1!<$N=6.9.1!M2/9.1!]5X!51!I.6!219./]2.D!J.6/2DD.1A!
!

N I623*!9*76-?!=B.H5G5.D!0./5HI6!2B!MM+!;:!*+=*5*!;+7*1<*1@*+7!H4>644/?!.H21235.?!219./M5X=!
.6HA7!9.1D!;;1!Q15-./=56.56=J>;9.1!.1!9;;/-;1!;G0.>.59.!M.J=56.=?!456N3;0;]51.=!2G!M.J=56.=!2-./!
0.J5.9=216M5DD.>510A!o.1!-22/M;;/9.!5=!9;6!]5X!D411.1!J20.1!2B!..1!21;GI;1D.>5XD.!/.9;H65.!.1!
..1!M.D.>5XD=.!-./=HI5X1510=G/.m4.165.A!

!
!
"A$!S5.4M=!
!
W.6!`6534>./510=G219=!I..G6!-22/!9.!<$N=6.9.1!..1!9.G51565.-.!>5X=6!2B0.=6.>9!Kl!51G2=I..6L!3.6!
15.4M=3.95;!95.!3..0;;1!51!I.6!219./]2.DA!W.6!2B!I41!B>;6G2/3.1!;;10.6/2GG.1!15.4M=!32.6!.HI6./!M.>!
-2>92.1!;;1!..1!;;16;>!H/56./5;?!-22/9;6!I.6!3;0!M2/9.1!0.H29../97!!
!

*A CH64;>56.56=-./.5=6.7!I.6!0.J/;HI6.!15.4M=!32.6!-./J;19!I249.1!3.6!..1!;H64.>.!0.J.4/6.15=!51!
9.!6.!219./]2.D.1!0.3..16.A!@./5HI60.-510!I5./2-./!32.6!51!;;1>.0!^-;1!;>0.3..1!J.>;10_!]5X1?!
I2.M.>!M.!956!J.0/5B!51!I.6!<$N219./]2.D!/453!I;16./.17!,2D!-./I;>.1!95.!2B!I.6!../=6.!0.]5HI6!
6.0.1!I43;1!516./.=6!K]5.!"A&L!>5XD.1!;;1!6.!=HI4/D.1?!3;;/!M;;/51!9.!J.M21./!-;1!=6;9?!92/B!2G!
M5XD!G504/../6?!D411.1!922/!G;35>5.?!-/5.19.1?!H2>>.0;_=!.1!J44/60.126.1!;>=!/.>.-;16!15.4M=!
M2/9.1!0.]5.1A!

"A k.//562/543-./.5=6.7!I.6!15.4M=3.9543!32.6!51!;;1>.0!0./5HI6!]5X1!2B!9.!6.!219./]2.D.1!
0.3..16.A!j.0521;>.!23/2.B.1!.1!/.0521;>.!9;0J>;9.1!Kg!>;19.>5XD.!9;0J>;9.1!3.6!/.052N
.9565.=L!2B././.1!2B!/.052N!2G!B/2-51H5.15-.;4?!3;;/!J./5HI6.1!2-./!9;;/J511.1!>500.19.!
0.3..16.1!.1!0;;1!23!95.!/.9.1!3..!51!956!219./]2.DA!S..3!22D!9.!-2>0.19.!;;19;HI6=B416.1!
51!;HI67!

;A Y1!../=6.!51=6;165.!=.>.H6../!X.!/.>.-;16.!15.4M=J./5HI6.1!2B!I.6!-22/D23.1!-;1!9.!
0.3..16.1;;3!51!9.!9;6.>51.!-;1!I.6!J./5HI6A!k.0.>5XD./65X9!32.6!X.!./!2B!J.9;HI6!]5X1!
9;6!9.!6.!H29./.1!0.3..16.!22D!D;1!G504/./.1!51!..1!J./5HI6!M;;/51!..1!;19./.!



! &'!

B>;;6=1;;3!G504/../6!K2G!B/2-51H5.?!2G!].>G=!I.>.3;;>!0..1!;;19459510!-;1!9.!B>;;6=!M;;/!
I.6!15.4M=!]5HI!;G=B..>6LA!

JA Y1!I.6!0.-;>!-;1!^Q6/.HI6_!32.6!X.!.Z6/;!;>./6!]5X1!2B!I.6!219./=HI.59!64==.1!^15.4M=!2-./!
9.!=6;9_!.1!^15.4M=!456!9.!0.>5XD1;350.!B/2-51H5._A!

HA :./9./!]5X1!51!B/2-51H5.I22G9=6.9.1!KQ6/.HI6?!j266./9;3L!51=6.>>510.1!0.-.=6509!;>=!
B/2-51H5;;>!J.=644/?!516./0.3..16.>5XD.!51=6;165.=!.1!/.HI6J;1D.1b!15.4M=J./5HI6.1!3.6!
/.HI6=J;1D-./=>;0.1!320.1!J5X-22/J..>9!;>>..1!0.H29../9!M2/9.1!;>=!51H59.16?!9;9./!.1!
T!2G!=>;HI62GG./!..1!>51D!I.JJ.1!3.6!9.!6.!H29./.1!0.3..16.A!

9A W2496!22D!/.D.1510!3.6!I.6!-22/D23.1!51!9;6.>51.=!-;1!J511.1!9.!0.3..16.!
-22/D23.19.!=6;9=9.>.1!KC3=6./9;3?!j266./9;3L!.1!M5XD.1A!

.A W.6!D236!-22/!9;6!..1!9;6.>51.!..1!0.3..16.!-./3.>96?!3;;/!9;6!51!I.6!6.!H29./.1!
J./5HI6!0..1!;;1D12B510=B416.1!6.!-519.1!]5X1!-22/!15.4M=!2-./!9.].!0.3..16.A!Y1!9;6!
0.-;>!>;;6!X.!I.6!J./5HI6!>51D=!>500.1A!

!
"A ,/5051;>56.56=-./.5=6.7!`23350.!3.95;!-./M.-.1!0.D2B5../9.!H216.16!KJ5X-A!B./=J./5HI6.1?!

15.4M=J./5HI6.1!-;1!;19./.!3.95;L!3.6!.50.1!15.4M=b!;>=!J;=5=/.0.>!0.>96!9;6?!23!J5X!956!
219./]2.D!6.!M2/9.1!3..0.123.1?!I.6!15.4M=3.95;!-22/!..1!;;1]5.1>5XD!9..>!.50.1!15.4M=!
-./-;;/950.1A!V5.!=.>.H65.!5=!2-./50.1=!-22/;G!0.3;;D6A!
!

#A E/.m4.165.-./.5=6.7!I.6!3.9543!32.6!6.1!351=6.!M.D.>5XD=!15.4M.!J./5HI6.1!B>;;6=.1!2-./!9.!6.!
219./]2.D.1!0.3..16.A!

!
!
"A%![2>565.D!15.4M=!

S5.4M=!2-./!9.!>2D;>.!B2>565.D7!Y195.1!9.!0.3..16.!Kj;;9?!@gd?!;3J6.>5XD!;BB;/;;6?!=.35N2-./I.59L!..1!
9459.>5XD!6.!59.165G5H./.1!/2>!=B..>6!51!..1!15.4M=56.3?!0.>96!9;6!J./5HI6!;>=!^>2D;;>!J.>.59_!KH29../=X;J>221?!
D2>23!YLA!V56!J.6/.G6!J.=644/>5XD.!K456-2./.19.!.1!M.60.-.19.!HAmA!H216/2>./.19.L!;;10.>.0.1I.9.1!-;1!
>2D;>.!2-./I.59A!a.!-5196!I5./219./!..1!-5XG6;>!H/56./5;!M;;/;;1!X.!D416!;G3.6.1!2G!..1!J./5HI6!2-./!>2D;>.!
B2>565.D!HAmA!J.>.59!0;;67!!
!

*A :./=>;0.1?!-22/J.=HI24M510.1?!H233.16;/.1!.1!/.;H65.=!95.!6.!3;D.1!I.JJ.1!3.6!
J5X..1D23=6.1!-;1!0.3..16./;;9?!/;;9=H2335==5.=!.1!B2>565.D.!B;/65X.1A!

!
"A C/65D.>.1!95.!-22/0.123.1!0.3..16.>5XD!J.>.59!J.6/.GG.1!]2;>=!J.=6.33510=B>;11.1?!

=4J=595.;;1-/;0.1!2G!-./D../=3;;6/.0.>.1A!S@7!9.!0.3..16.B;051;!51!I45=N;;1NI45=J>;9.1!0;;6!
12256!3..v!V56!]5X1!1;3.>5XD!B./=J./5HI6.1!-;1!9.!0.3..16.!].>GA!

!
#A @./5HI6.1!95.!B/26.=6.1!2G!D/565.D!-;1!51M21./=!2G!J.6/2DD.1.1!6.0.1!I.6!9;;9M./D.>5XD.!

0.3..16.>5XD.!J.>.59!J.6/.GG.1A!
!

$A C/65D.>.1!2-./!I.6!J.>.59!-;1!B/2-51H5.=?!M;6./=HI;BB.1!.1!516./0.3..16.>5XD.!.1!/.0521;>.!
51=6;165.=!K2A;A!=6;9=/.052T=6;9=0.M.=6?!-.5>50I.59=/.052_=?!1;644/J.I../L?!-22/!]2-./!9.].!6.!
3;D.1!I.JJ.1!3.6!I.6!0.3..16.>5XD.!J.>.59A!

!
%A @./5HI6.1!2-./!I.6!J.>.59!-;1!^=.35N2-./I.59_7!956!]5X1!51=6;165.=!95.!M.66.>5XD.!6;D.1!2G!J.>.59!-;1!

;>0.3..1!J.>;10!456-2./.1!.1!95.!9..>=!2G!0.I..>!J.=6;;1!J5X!9.!0/;65.!-;1!B4J>5.D.!G51;1H5./5107!
J.9/5X-.1!456!9.!]20.I.6.1!m4;/6;5/.!=.H62/!K2B.1J;;/!J.=644/?!2B.1J;/.!2/9.!.1!-.5>50I.59?!
=2H5;>.!].D./I.59?!219./M5X=!.1!219./]2.D?!]2/0!.1!M.>]5X1?!H4>644/!.1!/.H/.;65.?!
3;;6=HI;BB.>5XD.!2/0;15=;65.=?!51G/;=6/4H644/?!35>5.495.1=6-./>.1510!.1!-2>D=I45=-.=6510LA!

!
P.6!2B7!W.6!G504/./.1!-;1!9.!J4/0.3..=6./?!..1!M.6I249./!2G!/;;9=>59!51!..1!15.4M=J./5HI6!J.6.D.16!15.6!
;4623;65=HI!9;6!I.6!J./5HI6!2-./!>2D;;>!J.>.59!0;;6A!u236!..1!0.9/;0=9/;0./!2B!..1!J5X..1D23=6!23!
^>516X.=!6.!D15BB.1_!.1!92.6!9.].!51!I.6!;/65D.>!-./9./!0..1!1;9./.!3.9.9.>510.1!2-./!..1!=B.H5G5.D!
J.>.59=6.//.51?!9;1!0.>96!I.6!J./5HI6!15.6!;>=!>2D;;>!J.>.59A!
!
!
"A&!Y1G2/3;65.!Kw!15.4M=L!95.!15.6!0.H29../9!95.16!6.!M2/9.1!!



! &(!

!
,19./!I.6!>2D;>.!15.4M=!9;6!3..0;;6!51!956!219./]2.D?!J.-519.1!]5HI!J./5HI6.1!95.!]5HI!2BI249.1!51!..1!
0/5X=!0.J5.9!64==.1!15.4M=!.1!51G2/3;65.A!Y195.1!X.!I5./!21].D./!2-./!J.16?!3;;D!J5X!I.6!J.6/.GG.19.!
J./5HI6!..1!;;16.D.1510!51!I.6!H29../=X;J>221?!D2>23!d!KC>0.3.1.!2B3./D510.1L!.1!J.=B/..D!956!3.6!9.!
B/2X.H6>.59./A!o.1!;;16;>!6OB.1!J./5HI6.1!95.1!X.!9;;/23!J5X!-22/J;;6!>51D=!6.!>;6.1!>500.17!!
!

*A @./5HI6.1!]219./!.-59.16!X24/1;>5=65.D.!51B467!G;35>5.J./5HI6.1?!K/24ML;9-./6.165.=?!I2/2=H2B.1?!
M../J./5HI6.1?!-./D../=51G2/3;65.?!J.4/=D2./=.1?!B/5X=-/;0.1?!B4]].>=!T!=492D4_=?!/.H.B6.1?!
B/20/;33;2-./]5HI6.1?!J./5HI6.1!3.6!..1!=./-5H.N;HI650!D;/;D6./?!.6HA!S@7!@./5HI6.1!3.6!
X24/1;>5=65.D.!51B46!]2;>=!/.H.1=5.=!H29../6!4!;>>..1!5195.1!I.6!>2D;>.!;;10.>.0.1I.9.1!J.6/.G6!
K/4J/5.D.1!2-./!J2.D.1?!H9_=?!G5>3=!51!J52=H22B!.1!2B!6.>.-5=5.!.6HA!95.!K516./L1;6521;;>!]5X1!
-./=HI.1.1!H29../6!4!94=!15.6?!..1!J.=B/.D510!-;1!..1!-22/=6.>>510!51!9.!B>;;6=.>5XD.!=HI24MJ4/0!
H29../6!4!X45=6!Mr>LA!
!

"A C>>.!6OB.1!15.4M=!M;;/!..1!H233./H5..>!J.>;10!;;1!-;=6!]56b!I5./219./!-;>>.1!22D!9.!
^B/5DJ2/9J./5HI6.1_!2GM.>!=.H!;;1D21950510.1A!V.1D!I5./J5X!22D!;;1!/.H>;3.=?!;9-./6.165.=?!;>=!
]29;150!;;10.3./D6.!0+9#.16."0*&?!-;H;64/.=?!;;1J5.9510.1!-;1!H4/=4==.1?!6/;51510.1?!
M2/D=I2B=?!.6HA!C>=!..1!;/65D.>!K-..>;>!rr1D2>233./L!.519506!3.6!;;1-;10=65X9.1?!K.16/..N
LB/5X].1!.1!M.J=56.N>51D=?!9;1!0;;6!I.6!3..=6;>!23!..1!;9-./62/5;>!2G!922/0.B>;;6=6!B./=J./5HI6!
.1!D41!X.!I.6!;/65D.>!>51D=!>;6.1!>500.1A!d..0!]2!]2/0-4>950!320.>5XD!I.6!J./5HI6?!=23=!=6;;6!./!
-2>92.19.!15.4M=!51!M;;/922/!9.!J;>;1=!1;;/!9.!02.9.!D;16!922/=>;;6A![/2J../!]2!320.>5XD!-;=6!
6.!=6.>>.1!9;6!I.6!9;;9M./D.>5XD!23!..1!*N2BN*!922/0.B>;;6=6.!H216.16!0;;6!K-22/!..1!62.>5HI6510!
I2.!X.!I5./J5X!6.!M./D!0;;6?!]5.!I22G9=64D!$?!D2>23!j!K2/5051;>56.56L!.1!`!KQjP!I./D23=6LA!
!

#A Y1!956!219./]2.D!M2/9.1!=B2/615.4M=!J456.1!J.=HI24M510!0.>;6.17!`B2/6D;6./1.1!.1!
M.9=6/5X9-./=>;0.1!M2/9.1!15.6!0.H29../9A!F2HI6!X.!.HI6./!..1!15.4M=J./5HI6!2-./!=B2/6!
;;16/.GG.1!9;6!6.-.1=!9.!G51;1H5f>.!2G!2/0;15=;62/5=HI.!;;10.>.0.1I.9.1!-;1!..1!=B2/6H>4J!
J.6/.G6!h!9.!;;1>.0!-;1!..1!15.4M=!=B2/6-.>9?!9.!.ZB>256;65.!-;1!I2/.H;!J5X!9.!=B2/6;HH23329;65.!
h!9;1!H29../!X.!956!J./5HI6!Mr>A!V./0.>5XD.!J./5HI6.1!I.JJ.1!J.6/.DD510!2B!=B2/6?!3;;/!0;;1!51!
G.56.!2-./!J24M!2G!.H21235.A!
!

$A E262_=!]219./!6.D=67!Y1!B/51H5B.!D;1!..1!G262!..1!.12/3.!15.4M=M;;/9.!I.JJ.1?!3;;/!]219./!
9459510!-;1!B>;;6=?!65X9!.1!23=6;1950I.9.1!5=!..1!G262!=53B.>M.0!15.6!6.!H29./.1A!`6;;6!./!51!I.6!
219./=HI/5G6!-2>92.19.!51G2/3;65.!K]2;>=!I5./J2-.1!-./3.>9L?!9;1!M2/96!I.6!J./5HI6T9.!G262!M.>!
3..0.123.1A!

!
%A o.1!I5=62/5=HI!-./=>;0!5=!0..1!15.4M=J./5HI6?!6.1]5X!I.6!;;1I;;D6!J5X!2G!2B0.I;10.1!5=!;;1!..1!

;H64..>!15.4M=G.56A!W.6!I5=62/5=HI!-./=>;0!5=!..1!0.>5.G9!6OB.!J./5HI6!J5X!=56.=!95.!..1!=6./D!
/.0521;;>!D;/;D6./!I.JJ.1A!:;;D!M2/96!1;;/!;;1>.59510!-;1!..1!249.!G262!2G!5.6=!9./0.>5XD=!..1!
J./5HI6!0.B4J>5H../9!2-./!I2.!I.6!-/2.0./!M;=!51!95.!/.052A!V56!]5X1!J./5HI6.1!]219./!;H64;>56.56!.1!
M2/9.1!94=!15.6!3..0.123.1!51!I.6!219./]2.DA!C/HI.2>205=HI.!-219=6.1!.1!9./0.>5XD.!M2/9.1!
1;644/>5XD!Mr>!3..0.6.>9A!

!
&A W43;1!516./.=6N-./I;>.1!]5X1!0..1!15.4M=J./5HI6.1?!6.1]5X!].!;;1I;D.1!J5X!..1!;H64..>!15.4M=G.56!

.1!9;;/3..!-;1!;>0.3..1!J.>;10!]5X1A!k./!5>>4=6/;65.7!..1!B2/6/.6!-;1!..1!B./=221?!95.!;>!6M51650!
X;;/!3.6!I;/6B/2J>.3.1!D;3B6?!5=!15.6!-;1!;>0.3..1!J.>;10A!W;106!..1!9./0.>5XD!B2/6/.6!.HI6./!
=;3.1!3.6!..1!>2D;>.!51];3.>510=;H65.!6.1!J.I2.-.!-;1!I;/6B;65f16.1!51!9.!6.!H29./.1!0.3..16.?!
9;1!6.>6!I.6!M.>9.0.>5XD!3..!;>=!..1!15.4M=J./5HI6A!
!

'A Y1G2/3;65.!-;1!9.!0.3..16.7!V.].!B./=J./5HI6.1!-;1!9.!0.3..16.1!].>G!KJ.D.193;D510.1?!
-./0411510.1?!J./5HI6.1!-;1!I45=I249.>5XD.!;;/9?!.6HAL?!M;;/;;1!51!=23350.!M..DJ>;9.1!I.>.!
B;051;_=!]5X1!0.M5X9?!]5X1!0..1!21;GI;1D.>5XD.!X24/1;>5=65.D.!B/294H65.=A!Y1!9.!3..=6.!0.-;>>.1!]5X1!
].!6.!I./D.11.1!;;1!;GM5XD.19.!6OB20/;G5.A!`23=!]5X1!I5./-;1!;G0.>.59.!J./5HI6.1!6.!-519.1!K;>!



! &)!

9;1!15.6!J.M./D6L!2B!9.!M.J=56.=!-;1!15.4M=3.95;A!Y1!0.-;>!-;1!6M5XG.>!2-./!9.!I./D23=6!h!956!
M5>!].00.17!X.!D416!15.6!2123=626.>5XD!-;=6=6.>>.1!9;6!I.6!23!..1!B./=J./5HI6!0;;6!h!H29../!X.!I.6!
J./5HI6!51!9.!-./219./=6.>>510!9;6!I.6!..1!21;GI;1D.>5XD!15.4M=J./5HI6!J.6/.G6A!

!
(#!,-+75*676+.!>6E!3*0!2;7**1JE->5;;+!

C>0.3.1.!2B3./D510.1!J5X!I.6!H29../=X;J>2217!
N V.!51-4>-.>9.1!]566.1!2B!=>26A![/2J../!X.!5.6=!51!6.!-2./.1!9;6!15.6!51!2-./..1=6.33510!5=!3.6!I.6!

G2/3;6?!9;1!-./=HI5X16!9.!3.>9510!K95;>220-.1=6./L!6,:$"&1#(",96#.A!V/4D!-./-2>0.1=!2B!0,,$*#.#,!
.1!-4>!;>=120!..1!0.>950.!51-2./!51A!

N Y195.1!-;1!62.B;==5107!F2HI6!X.!-;1M.0.!.50.1!219./]2.D!.Z6/;!];D.1!M5>>.1!H29./.1!9;1!51!I.6!
I45950.!H29.J2.D!320.>5XD!5=?!9;1!D41!X.!1;!2G!;HI6./!9.!>;;6=6.!D2>23!K-;1;G!xL!].>G!6I.3;_=!
62.-2.0.1A!

N :./;19./!219./!0..1!J.9510!5.6=!;;1!9.!922/!21=!D>;;/0.].66.!D2>233.1!.1T2G!9.!-2>02/9.!
9;;/-;1v!W249!X.!X.!I5./!15.6!;;1?!9;1!>.-./6!956!>;6./!B/2J>.3.1!2B!J5X!I.6!2-./].66.1!1;;/!rr1!
626;;>J.=6;19!.1!M2/96!X.!-/5.19.>5XD!92HI!9/510.19!-./]2HI6!X.!-./;19./510.1!210.9;;1!6.!
3;D.1A!

!
;6*6/(4(<(!00/(-6+#$.(
:4>!X.!-22/N!.1!;HI6./1;;3!51A!k5B7!o.1!I;1950I.59X.!-;1!oZH.>!5=!9;6!X.!]5HI].>G!I./I;>.19.!51G2/3;65.!
3;;/!rr1!D../!I2.G6!51!6.!-2./.1b!D2B5../!X.!1;;3!51!/.0.>!1;;/!/.0.>!#!.1!$!.1!=.>.H6../!-./-2>0.1=!H.>>.1!
C"!6T3!C$!.1!=>..B!9.!H4/=2/!]2!-./!1;;/!J.1.9.1!;>=!I.6!;;16;>!J./5HI6.1!9;6!X.!1;!'!9;0.1!51!]5X1!
626;>56.56!I.J6!0.H29../9A!V.].!65B!I..G6!22D!J.6/.DD510!2B!D2>233.1!@!6T3!oA!
!
;6*6/(=(<(>#/##,1#,00/(
:./3.>9!9.!1;;3!-;1!9.!0.3..16.!K<$N=6;9L!M;;/2-./!X.!..1!15.4M=J./5HI6!H29../6A!
!
;6*6/(?(<(@#+"$/1A7#(
a.!-5196!I5./!..1!9/2B92M13.147!D5.=!456!9.!>5X=6!I.6!X45=6.!3.95436OB.A!o>D!;G]219./>5XD!.ZH.>J.=6;19!
J.-;6!9.!0.H29../9.!J./5HI6.1!-;1!I220456!rr1!3.95436OB.A!
!
;6*6/(B(<(C"1#*(,"#$%&/#+"$/(
:4>!9.!1;;3!-;1!I.6!3.9543!51?!J5X-A!^CVNQ6/.HI6=!S5.4M=J>;9_A!C>=!I.6!23!..1!21>51.!3.9543!0;;6?!
-./3.>9!9;1!9.!QjP!6T3!9.!^A1>_N!.Z6.1=5.?!J5X-22/J..>9!^B;/22>A1>_!2G!/6-46/.HI6A1>!Kl!^MMM_!2G!^I66B_!>;;6!X.!
I5./J5X!;HI6./M.0.LA!
!
;6*6/(D(<(!00/(#+"1"#(6E(7.68.0//0(
Y195.1!X.!6.!3;D.1!I.J6!3.6!..1!J.B;;>9.!.9565.!-;1!..1!9;0J>;9!KJ5X-A!CVNQ6/.HI6=!S5.4M=J>;9?!.9565.!
=6;9L?!-4>!X.!51!9.].!D2>23!^.9565.!=6;9_!51A!@5X!I.6!H29./.1!-;1!15.4M=J./5HI6.1!J5X!23/2.B.1!126../!X.!9.!
1;;3!-;1!I.6!/;952N!2G!6-NB/20/;33;!M;;/51!X.!I.6!J./5HI6!I.J6!;;10.6/2GG.1!KJ5X-A!jk:SW?!SW!S5.4M=!l!
D2>23!V!^jk:SW_?!D2>23!o!^SW!S5.4M=_LA!S@7!@5X!I.6!H29./.1!-;1!15.4M=J./5HI6.1!2B!M.J=56.=!>;;6!X.!
D2>23!o!>..0A!
(
;6*6/(F(<(B01$/(7$)*"-01"#(
a.!-5196!I5./!..1!9/2B92M13.147!D5.=!456!9.!>5X=6!9.!X45=6.!9;643A!
!
;6*6/(>(G(C":+&1"7(
:4>!I.6!65X9=65B!456!9.!9;6.>51.!51!.1!0;!9;;/J5X!456!-;1!9.!22/=B/21D.>5XD.!Kl!../=6.L!B4J>5H;65.9;643A!
Y195.1!./!=B/;D.!-;1!..1!^>;;6=6.!4B9;6._!-./3.>96!X.!51!9.!D2>23!:!^@5X]219./I.9.1_!9;643!.1!65X9=65B!-;1!
9.].!>;;6=6.!4B9;6.A!<..1!65X9=65B!;;10.6/2GG.1e!P;;6!9.].!D2>23!9;1!>..0A!
!
;6*6/(H(G(I,+#.%#.7(



! '+!

o.1!X24/1;>5=65.D.!B/294H65.!D;1!-;>>.1!219./!rr1!-;1!9.!].=65.1!219./=6;;19.!219./M./B.1A!CHI6./!I.6!
219./M./B!=6;;1!64==.1!I;;DX.=!1;9./.!62.>5HI6510.1A!a.!]4>6!51!I.6!oZH.>J.=6;19!..1!9/2B92M13.14!
;;16/.GG.1!]29/;!X.!51!..1!-;1!9.!-.>9.1!-;1!D2>23!W!0;;6!=6;;1A!V.!-2>0.19.!219./M./B.1!D23.1!51!
;;13./D5107!!
!

N @.=644/!g!G51;1H5f17!S5.4M=!9;6!9.!0.3..16.>5XD.!J.0/26510!2G!J.]45150510.1!^51!I.6!;>0.3..1_!
J.6/.G6?!;19./=!0.].09!I.6!^I45=I249J2.DX._A!<;;6!I.6!23!4560;-.1!3AJA6A!rr1!=B.H5G5.D!
J.>.59=6.//.51!KJ5X-A!]2/0?!219./M5X=?!-./D../?!.6HAL?!9;1!95.16!I.6!J./5HI6!I.6!J5X!956!219./M./B!
J.I2/.19.!.65D.6!2B0.B>;D6!6.!D/5X0.1A!,19./!^J.=644/_!M2/96!-./9./!-./=6;;17!G4=5.N!.1!
I./519.>510=DM.=65.=?!J.6./!J.=644/!K0.9/;0=H29.L?!95.1=6-./>.1510!KJ5X-A!;;1=6;;19.!
0.3..16./;;9=-./D5.]510.1?!2B.1=6.>>510!0.3..16.I45=?!;GI;>.1!B;=B22/6?!
/5X-;;/950I.59=H4/=4==.1!-22/!249./.1!.6HAL!.1!B./=21;>5;!@gd?!/;;9=>.9.1!.1!>2D;>.!;G9.>510.1!
B2>565.D.!B;/65X.1A!
!

N @24M7!S5.4M=!2-./!/4536.>5XD.!2/9.1510!51!9.!]51!-;1!J.=6.33510=B>;11.1!3.6!J.6/.DD510!626!
6.//.51.1?!B;19.1!.1!32143.16.1A!W.6!6./!=B/;D.!J/.10.1!-;1!-./0411510.1!5=!I5./!..1!
J.>;10/5XD.!;;1M5X]510A!S@7!I.6!95DM5X>=!219./!/4536.>5XD.!2/9.1510!0.=HI;;/9.!^1;644/!g!35>5.4_!
M2/96!;>=!;G]219./>5XD!219./M./B!;;10.3./D6A!
!

N oH21235.7!S5.4M=!2-./!9.!>2D;>.!.H21235.!.1!9.!51->2.9!95.!0/226N?!3599.1!.1!D>.51J.9/5XG!
9;;/2B!I.JJ.1?!]2;>=!J>5XD6!456!X;;/H5XG./=!K23].6?!M51=6!g!-./>5.=L?!15.4M.!B/294H6.1!.1!
5112-;65.=?!3;;/!22D!-./I;>.1!2-./!9.!>2D;>.!3599.1=6;19?!;0/;/5=HI.!=.H62/!2G!G;35>5.J.9/5X-.1!
95.!=519=!X;;/!.1!9;0!51!9.!0.3..16.!]5X1!0.-.=6509A!
!

N u41=6!g!H4>644/7!15.4M=!2-./!456..1>2B.19.!D41=6456510.1!K2A;A!J..>9.19.!D41=6?!>56./;644/?!
;/HI56.H644/L?!34=.;!.1!6.16221=6.>>510.1?!;/HI.2>205=HI.!-219=6.1!.1!K15.4M.L!3.95;A!,2D!..1!
J.=B/.D510!-;1!..1!-22/=6.>>510!-;>6!I5./219./b!I.6!-./=HI5>!3.6!I.6!219./M./B!^4560;;1!g!
H4>644/_!5=!9;6!J5X!D41=6!g!H4>644/!95.B./!2B!..1!=6/23510!2G!B/294H6!M2/96!510.0;;1?!3.6!-..>!220!
-22/!9.6;5>A!
!

N F519./I.9.1!g!516.0/;65.7!S5.4M=!M;;/51!350/;16.10/2.B.1!HAmA!15.4M.!S.9./>;19./=!..1!
I22G9/2>!-./-4>>.1!.1!9;6!510;;6!2B!516.0/;65.-/;;0=64DD.1!KD23=6!;=5.>]2.D./=H.16/;?!J24M!
32=D..f1?!/.>505.4=!219./M5X=?!I22G992.DX.=LA!,2D!->4HI6.>510.12B-;10!3;;D6!I5./-;1!9..>!456A!
,19./!^3519./I.59_!M2/96!-./=6;;17!JD#,(8.6#7(+"#(8#.",8#.(90,(00,10*("&(+0,(+#(.#&1(90,(+#(
)#96*5",8(90,(##,(8#/##,1#'(%00.90,(+#(*#+#,(0,+#.#(#1,"&-K#'(.#*"8"#$L#(6E(*",8$M&1"&-K#(
5#,/#.5#,(9#.16,#,(#,(##,(&6*"+0."1#"1(16,#,(8#."-K1(67(K#1(966.1)#&100,(90,(K$,(-$*1$$.32!

(
N S;644/!g!35>5.47!S5.4M=!J.6/.GG.19.!J2=N!.1!1;644/J.I../?!0/2.1-22/]5.1510!T!

B>;16=2.1.195.1=6?!-2>D=64516X.=?!D519./J2./9./5X.1?!944/];;3I.59!K;G-;>=HI.59510!
]211.B;1.>.1?!M51932>.1=?!.6HALA!,2D!I.6!6./!=B/;D.!J/.10.1!-;1!0.3..16.>5XD.!/.0.>0.-510!
3AJA6A!/4536.>5XD.!2/9.1510!M;;/!I.6!9.!>..G230.-510!J511.1!.1!J456.1!9.!J.J24M9.!D23!;;10;;6!
K9.1D!;;1!>4HI6-./-45>510?!0.>459=2-./>;=6L!-2/36!..1!J.>;10/5XD.!;;1M5X]510!-22/!956!219./M./BA!

!
N S.6M./D.17!S5.4M=!51];D.!!0;=N?!M;6./N!g!.>.D6/5H56.56N?!/52>./510N!g!H233415H;65.!KD;J.>?!

0>;=-.].>?!$<LA!
!

N ,19./M5X=7!S5.4M=!2-./!>;0./T3599.>J;;/TI20./TJ5X]219./!219./M5X=!.1!2B-2.9510A!
!

N j.HI6=B/;;D7!j.HI6J;1D-./=>;0.1?!9.].!H29../!X.!.HI6./!;>>..1!M;11../!9;9./!.1!T!2G!=>;HI62GG./!
;GD23=650!]5X1!456!9.!6.!219./]2.D.1!0.3..16.!2G!M;11../!I.6!51H59.16!M;;/-22/!5.3;19!6./.HI6!
=6;;6!I5./!I..G6!B>;;6=0.-219.1A!
!

N Q560;;1!.1!-/5X.!65X97!J511.1N!.1!J456.1/.H/.;65.?!62./5=3.!K-;1!I26.>=!626!H;3B510=L?!B/.6B;/D.1?!
G.=65-;>=?!D./35=?!H;/1;-;>!K.A;A!>2D;>.!G2>D>2/.!.1!0.J/45D.1L?!.6.1!g!9/51D.1?!-./.150510=>.-.1!
K51H>4=5.G!;3;6.4/=B2/6?!-22/!]2-./!I.6!/;19-22/M;;/9.1!.1!0..1!-./=>;0.1T456=>;0.1!J.6/.G6LA!
!



! '*!

N :.5>50I.597!;>>.!**"N3.>9510.1!M;;/;;1!I4>B95.1=6.1!;>=!B2>565.?!J/;19M../!.1!;3J4>;1H.!6.!B;=!
D23.1!K210.-;>>.1?!51=>;;19.!J/;19?!51J/;D.1?!;>H2I2>N!.1!=1.>I.59=H216/2>.=?!;//.=6;65.=LA!S.6!
;>=!J5X!/.HI6=B/;;D!0.>967!9./0.>5XD.!J./5HI6.1!H29../!X.!.HI6./!;>>..1!M;11../!9;9./!.1!T!2G!
=>;HI62GG./!;GD23=650!]5X1!456!9.!6.!219./]2.D.1!0.3..16.!2G!M;11../!I.6!51H59.16!I5./!I..G6!
B>;;6=0.-219.1A!,2D!6.//2/5=65=HI.!9/.50510!.1!-22/]2/0=3;;6/.0.>.1!6.0.1!;;1=>;0.1!-;>>.1!
I5./219./A!

!
N :./D../7!S5.4M=!J.6/.GG.19.!51G/;=6/4H644/!-5;!>;19?!M;6./!.1!>4HI6A!Y1!9.!../=6.!B>;;6=!M.0.1!.1!

J./.5DJ;;/I.597!d.0M./D];;3I.9.1!.1!;;1B;==510.1!;;1!-./D../==564;65.=!]2;>=!0.-;;/>5XD.!
D/45=510.1?!B>;;6=510!-;1!-./D../=>5HI6.1?!..1!21-./>5HI6.!6411.>!2G!21J.M;;D6.!
=B22/M.02-./0;10!.1!B;/D../0.>.0.1I.59!51!9.!0.3..16.A!,2D!2B.1J;;/!-./-2./!K6/.51?!6/;3?!
3.6/2?!J4=L!-;>>.1!I5./219./?!;>=3.9.!6;Z5J.9/5X-.1!.1!>4HI6I;-.1!T!->5.0-./D../A!

!
N d./D0.>.0.1I.597!C>!I.6!15.4M=!M;;/51!];D.1!-22/J5X!D23.1!;>=!>21.1?!B.1=52.1.1?!!

M./D.>22=I.59=456D./510.1!g!456D./510=51=6;165.=!KQd:L?!-;DJ219.1!g!M./D0.-./=2/0;15=;65.=?!
/.2/0;15=;65.=?!;/J.59=23=6;1950I.9.1!g!;/J2NM.60.-510!.1!456].19J4/.;4=A!
!

N d.6.1=HI;B7!S5.4M=!2-./!219./]2.D!;;1!415-./=56.56.1?!0.-.=6509!51!9.!0.3..16.A!
!

N d21.17!S5.4M=!3.6!I45=-.=6510!;>=!219./M./B?!J5X-22/J..>9!D22BN!.1!I44/M21510.1?!
IOB26I.D.1?!H2/B2/;65.=!.1!I44/62.=>;0A!

!!
N s2/0!g!M.>]5X17!S5.4M=!2-./!3.95=HI.!]2/0!KI45=;/6=?!6;19;/6=?!B=OHI5=HI.!]2/0?!]5.D.1I45].1?!

<<VL?!-./]2/0510=6.I45].1?!456-;;/6TH/.3;62/5;TJ.0/;;GB>;;6=.1?!D519./2B-;10?!-./=>;;G9.1N!.1!
9;D>2].12B-;10?!>5.G9;950I.59!K51];3.>510=;H65.=?!=B21=2/>2B.1?!.6HAL!.1!M.>]5X1!T!
K-2>D=L0.]219I.59!-;1!9.!>2D;>.!J.-2>D510A!V.1D!I5./J5X!22D!;;1!9.!2-./I.-.>510!-;1!]2/06;D.1!
-;1!I.6!j5XD!1;;/!9.!0.3..16.!Kd.6!F;;6=HI;BB.>5XD.!,19./=6.41510?!dF,L!.1!I.6!
B./=221=0.J219.1!J490.6!KB0JLA!

!
P.6!2B7!`23350.!15.4M=J./5HI6.1!0;;1!2-./!3../!9;1!rr1!219./M./BA!<;!51!95.!0.-;>>.1!456!-;1!I.6!
92351;16.!219./M./B!2G!9.!92351;16.!51-;>=I2.DA!V56!D41!X.!;G3.6.1!;;1!I.6!219./M./B!M;;/;;1!9.!
3..=6.!/.0.>=!M2/9.1!0.M5X9!.1T2G!I.6!219./M./B!9;6!456!9.!D2B!K516/2?!*#0+L!;G!6.!>.].1!-;>6A!W5./219./!
..1!-22/J..>9>5X=6!3.6!>;=650!51!6.!9.>.1!219./M./B.17!
!
N!D./D.1?!/.>505.!K;GI;1D.>5XD!-;1!9.!H216.Z67!D41=6!g!H4>644/?!J24M!2G!]2/0!g!M.>]5X1L!
N!>;19N!.1!6451J24M!K.H21235.!2G!35>5.4!g!1;644/L!
N!J.0/;;GB>;;6=.1!KJ24M?!]2/0!g!M.>]5X1!2G!J.=644/!g!G51;1H5f1L!
N!0/2.1.!.1./05.!K1.6M./D.1!2G!1;644/!g!35>5.4L!
N!;G-;>-./M./D510!K1.6M./D.1!2G!1;644/!g!35>5.4L!
N!=B..>B>;;6=.1!KJ24M!2G!]2/0!g!M.>]5X1L!
N!-/5XM5>>50./=M./D!K]2/0!g!M.>]5X1!2G!.H21235.L!
(
@2-.1=6;;19.!>5X=6!5=!1;644/>5XD!15.6!456B466.19?!3;;/!J.92.>9!23!X.!..1!59..!6.!0.-.1!-;1!9.!-./=HI5>>.19.!
^=3;D.1_!95.!51!15.4M=B/294H65.=!D411.1!-22/J5XD23.1A!!
!
;6*6/(N(G(O6500*()#*#"+((
Y1!9.].!D2>23!-./3.>9!X.!2G!I.6!15.4M=56.3!J.6/.DD510!I..G6!2B!>2D;;>!J.>.59!2-./!9.!0.3..16.A!W5./-22/!
5=!..1!;;16;>!H/56./5;!2B0.=6.>9!K]5.!B;/;0/;;G!"A%LA!:./3.>9!..1!^*_!Kl!X;L!2G!..1!^+_!Kl!1..LA!
!
;6*6/(P(G(C"1#*(0.1"5#*Q"1#/(
W5./!-./3.>9!X.!9.!656.>!-;1!I.6!15.4M=56.3A!V.!656.>!95.16!51!]5X1!0.I..>!6.!M2/9.1!2-./0.123.1!K9AMA]A7!
<..1!;GD2/6510.1!2G!M.0>;6510!-;1!M22/9.1!2G!]51=9.>.1LA!F2HI6!I.6!15.4M=56.3!0..1!656.>!I.JJ.1!K239;6!
I.6!J5X-22/J..>9!-22/J5X!D236!51!..1!/;952N!2G!6.>.-5=5.B/20/;33;L?!H/.f./!9;1!].>G!..1!D2/6!.1!J21950.!
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656.>!-22/!I.6!56.3A!k5B7!a.!D416!.-.164..>!22D!2B!9.!M.J=56.!-;1!9.!23/2.B!2B!]2.D!0;;1!1;;/!I.6!
J5XJ.I2/.19.?!0.=HI/.-.1!J./5HI6!.1!9.!656.>!I5./-;1!2-./1.3.1A!
!
C"7()":(K#1(5,"77#,(#,(7*055#,(90,(1"1#*&R(5"#&()":(7*055#,(966.(671"#(S7*055#,(&7#-"00*T(#,(&#*#-1##.(9#.96*8#,&(
S,"#1G678#/0051#(1#5&1T'(L6+01(+#(8#7*051#(1#5&1(K#1(*#11#.1A7#(#,(+#(7$,18.6611#(90,(K#1(&:0)*66,(69#.,##/13(
N,+"#,(K#1(905(,0(K#1(5,"77#,(/##.+#.#(.#8#*&()#&*001(UV(K#1(905(%6.+1(,0(K#1(7*055#,(+66.(DW-#*(8.61#.(
8#/0051X'(+.$5(+0,(67(+#(5,67(S1#5&11#.$8*667T(UV(6,+#.(/#,$)0*5'(10))*0+(Y10.1X(6/(#.(%##.(ZZ,(.#8#*(90,(
1#(/05#,3!
!
;6*6/(;(G(40,10*(%66.+#,(
:./3.>9!I5./!I.6!;;16;>!M22/9.1!M;;/456!..1!0.=HI/.-.1!15.4M=J./5HI6!J.=6;;6b!>;;6!I5./J5X!656.>!.1!
9;6.>51.!g!320.>5XD!;;1M.]50.!=6/.;3./!2G!m426.!456!I.6!J./5HI6!J456.1!J.=HI24M510b!64==.1D2BX.=?!51].6!T!
D;9./!.1!219./=HI/5G6.1!J5X!G262_=!M2/9.1!M.>!3..0.6.>9A!@5X!I.6!H29./.1!-;1!21>51.!15.4M=3.95;!.1!
95056;>.!/.B>5H;_=!-;1!2GG>51.!9;0J>;9.1!D41!X.!-22/!I.6!6.>>.1!-;1!M22/9.1!9.!6.D=6!21>51.!=.>.H6./.1!.1!51!
..1!>..0!d2/9N92H43.16!B>;DD.1A!!d2/9!0..G6!;>65X9!219./51!X.!=HI./3!51!9.!=6;64=J;>D!;;1!I2.-..>!
M22/9.1!I.6!92H43.16!J.-;6A!F;;D!X.!0.J/45D!-;1!..1!CBB>.!H23B46./?!I249!./!9;1!/.D.1510!3..!9;6!I.6!
;;16;>!M22/9.1!=6;19;;/9!6.!I220!456-;>6A!CBB>.!H23B46./=!>.].1!1;3.>5XD!D2BB.>6.D.1=!;>=!;B;/6.!
M22/9.1A!F;;D!51!956!0.-;>!0.J/45D!-;1!I.6!21>51.!I4>B3599.>!M2/9H2416622>AH23A!d./D!X.!51!9.!J/2M=./!
tI/23.?!9;1!D41!X.!J5X-22/J..>9!0.J/45D!3;D.1!-;1!^M2/9H2416./B>4=_A!
!
@5X!..1!GO=5.D.!B;B5./.1!D/;16!2G!J5X!..1!M.J=56.!2G!.[;B./!M;;/-;1!9.!H216.16!67(&*61(]56?!B/2J../!X.!I.6!
;;16;>!M22/9.1!]2!1;4MD.4/50!320.>5XD!6.!=HI;66.1A!V56!92.!X.!922/!I.6!;;16;>!M22/9.1!B./!/.0.>!6.!6.>>.1!
-;1!9.!../=6.!-5XG!/.0.>=!-;1!I.6!J./5HI6b!-./-2>0.1=!6.>!X.!I.6!;;16;>!/.0.>=?!956!-./3.150-4>950!X.!3.6!I.6!
../9./!-;=60.=6.>9.!0.3599.>9!;;16;>!M22/9.1!B./!/.0.>A!S@7!X.!I2.G6!J5X!I.6!=HI;66.1!15.6!;;1!6.!0.-.1!2G!
..1!;/65D.>!*('!2G!*()!M22/9.1!6.>6b!..1!=HI;66510!51!..1I.9.1!-;1!%+!M22/9.1!-2>=6;;6!I5./!K*%+?!"++?!
"%+?!.6HAL!
t29../!X.!..1!-59.2?N!2G!;4952N56.3?!9;1!>;;6!X.!956!-.>9!>..03!
!
;6*6/(O(G(40,10*(&#-6,+#,(
:./3.>9!I5./!I.6!;;16;>!=.H219.1!M;;/456!..1!;4952N!2G!-59.2N56.3!J.=6;;6A!,2D!I5./!0.>96?!32HI6!X.!15.6!
.Z;H6!D411.1!]5.1!I2.!>;10!..1!15.4M=56.3!5=?!J.B./D!X.!9;1!626!..1!=HI;66510!;G0./219!2B!#+!=.H219.1A!
j.D.1!9.!65X9!23!51!=.H219.17!o.1!H2//.H6.!51-4>>510!-;1!I.6!-.>9!5=!=53B.>M.07!"&+A!o.1!15.6NH2//.H6.!
-;/5;16!5=!^$!351!"+!=.H_b!I.6!H29../=X;J>221!];>!51!956!>;;6=6.!0.-;>!9;1!22D!..1!G2463.>9510!621.1A!!
!
;6*6/(O(<(>#,.#!
o.1!15.4M=J./5HI6!2G!hB/294H65.!D;1!-;>>.1!219./!rr1!-;1!9.!-22/!956!219./]2.D!219./=HI.59.1!0.1/.=7!
!

N S5.4M=J./5HI67!D2/6!J./5HI6!K^D2/6X._?!^rr1D2>233./_7!5195H;65.!5=!*++!M22/9.1!2G!*%N#+!
=.H219.1L?!3.6!;>>..1!9.!15.4M=G.56.1!2B!..1!/5X6X.A!k.1351=6.!;;1!J29!D23.1!9.!-/;0.1!M5.?!
M;6?!M;;/!..1!M;11../?!=23=!5=!./!22D!/4536.!-22/!9.!-/;0.1!M;;/23!.1!I2.A!`.H!
;;1D21950510.1!6.>>.1!15.6!;>=!15.4M=J./5HI6!K]5.!B;/;0/;;G!"A&!Y1G2/3;65.!w!15.4M=LA!

!
N S5.4M=-./I;;>7!5.6=!4560.J/.59./!J./5HI6!KH;A!"%+N$++!M22/9.1!2G!#+N)+!=.H219.1L?!];D.>5XD!.1!

G.56.>5XD!KM5.?!M;6?!M;;/!.1!M;11../LA!V.!I2.N!.1!M;;/23N-/;;0!D23.1!1.6!5.6=!-;D./!;;1!J29!9;1!
J5X!^0.M21._!15.4M=J./5HI6.1!h!.1!9;1!I220456!51!*!;>51.;!h!3;;/!>;10!15.6!;>65X9A!o.1!
15.4M=-./I;;>!D.16!3../!9;1!rr1!J/21!.1!J.-;6!95DM5X>=!..1!H56;;6A!o.1!G2>>2MN4B!=64D!5=!-;;D!51!
9.!-2/3!-;1!..1!15.4M=-./I;;>A!W.6!;H64.>.!15.4M=!5=!9.!51-;>=I2.D!HAmA!I.6!15.4M=!5=!>.59.19A!
`;3.10.-;67!W.6!-./=HI5>!3.6!..1!15.4M=J./5HI6!]56!I.3!51!9.!>.106.?!..1!0/26./.!D;1=!2B!
J.;16M22/9510!-;1!9.!M;;/23!.1!I2.N-/;;0!.1!./!M2/96!3../!9;1!rr1!J/21!0./;;9B>..09!
KH56;;6LA!

!



! '#!

N CHI6./0/219-./I;;>!T!15.4M=;1;>O=.7!..1!>;10./!;/65D.>!h!-;1;G!$++!y!%++!M22/9.1!K5195H;65.GvL!h!
M;;/51!H216.Z6!J5X!.1!9459510!;;1!15.4M=0.J.4/6.15==.1!M2/96!0.0.-.1A!CHI6./0/219.1!J5X!I.6!
15.4M=!>.00.1!-./J;19!64==.1!22/];D.1!.1!0.-2>0.1b!I.6!J.;16M22/9.1!-;1!9.!I2.N!.1!
M;;/23-/;;0!5=!51!9./0.>5XD.!J./5HI6.1!H/4H5;;>?!9.!>.]./TD5XD./T>45=6./;;/!32.6!I.6!15.4M=!J.6./!
D411.1!J.0/5XB.1!.1!]5HI!./!..1!3.1510!2-./!D411.1!-2/3.1A!F51=6.1=!]2!H/4H5;;>!5=!I.6!
;;1I;>.1!-;1!351=6.1=!6M..!K53B>5H5.6.!2G!.ZB>5H5.6.L!J/211.1A!o.1!-;/5;16!2B!I.6!
;HI6./0/219-./I;;>!5=!9.!15.4M=;1;>O=.?!95.!]5HI!219./=HI.596!922/!9.!X24/1;>5=6!].>G!3../!;;1!
I.6!M22/9!6.!>;6.1!51!9.!/2>!-;1!1.46/;>.!9.=D41950.A!`;3.10.-;67!I.6!-./=HI5>!3.6!..1!
15.4M=-./I;;>!]56!I.3!51!9.!>.106.?!21216D223J;;/I.59!-;1!9.!J.;16M22/9510!-;1!9.!M;;/23!
.1!I2.N-/;;0!.1!I.6!/;;9B>.0.1!-;1!6.1351=6.!6M..!J/211.1A!

!
N :./=>;0!T!/.B2/6;0.7!@./5HI6!2-./!..1!0.J.4/6.15=?!J5X..1D23=6?!.-.1.3.16!2G!51H59.16?!0.3;;D6!

-;1456!9.!B2=565.!-;1!9.!X24/1;>5=6!;>=!2200.6450.!2B!>2H;65.A!@.=6;;6!456!..1!=.>.H65.!-;1!.50.1!
M;;/1.3510.1!-;1!9.!X24/1;>5=6?!]2!12950!;;10.-4>9!3.6!/.;H65.=!Km426.=L!-;1!;;1M.]50.1A!o.1!
3../!4560.J/.59.!-;/5;16!5=!9.!/.B2/6;0.?!M;;/J5X!9.!X24/1;>5=6!=6/..G6!1;;/!..1!]2!-2>>.950!
320.>5XD!J..>9!-;1!9.!0.J.4/6.15=!922/!]5X1!-./I;;>!1;;=6!.50.1!M;;/1.3510!6.!J;=./.1!2B!
/.=.;/HI!.1!-./=HI5>>.19.!J/211.1A!

!
N Y16./-5.M!T!B/2G5.>!T!B2/6/.67!K4560.J/.59L!-/;;00.=B/.D!3.6!rr1!B./=221!K=23=!22D!3../9./.!

B./=21.1L?!1;;/!;;1>.59510!-;1!..1!15.4M=G.56A!V.!0.i16./-5.M9.!0..G6!..1!62.>5HI6510!2B!..1!
;H64.>.!15.4M=216M5DD.>510!2G!;HI6./0/21951G2/3;65.!J5X!;>!>;10./!>2B.19.!15.4M=DM.=65.=A!!o.1!
-;/5;16!I5./2B!5=!I.6!B/2G5.>?!M;;/J5X!51!I.6!516./-5.M!9.!G2H4=!M2/96!0.>.09!J5X!9.!J.6/2DD.1.!].>G!
51!B>;;6=!-;1!I.6!15.4M=G.56b!-22/6=!5=!./!I.6!B2/6/.6!M;;/51!..1!=HI.6=!M2/96!0.0.-.1!-;1!I.6!
>.-.1?!9.1D.1!.1!M./D.1!-;1!..1!B./=221A!CH64.>.!15.4M=0.J.4/6.15==.1!-2/3.1!9.!;;1>.59510!
-22/!..1!B/2G5.>?!6./M5X>!..1!B2/6/.6!..1!;G0.M20.1?!;1;>O=./.19.!J.=HI/5X-510!;HI6./;G!5=A!

!
N V.J;67!-/;;0N!.1!;16M22/90.=B/.D?!M;;/J5X!;;1!3../9./.!0;=6.1!9.].>G9.!=6.>>510.1!M2/9.1!

-22/0.>.09A!@5X!I.6!H29./.1!-;1!..1!9.J;6!D15B!X.!I.6!B/20/;33;!2B!51!>2==.!9.J;6219./M./B.1b!
.>D!-;1!9.].!219./M./B.1!H29../!X.!2B!..1!;G]219./>5XD.!/.0.>!51!I.6!H29../=X;J>221A!

!
N k;>D=I2M7!>5-.!2G!2B0.123.1!B/20/;33;!3.6!6M..!2G!3../!0;=6.1!95.!3.6!.>D;;/!.1T2G!3.6!9.!

B/.=.16;62/!51!0.=B/.D!0;;1A!@5X!I.6!H29./.1!-;1!..1!6;>D=I2M!D15B!X.!I.6!B/20/;33;!2B!51!>2==.!
0.=B/.D=56.3=b!.>D!-;1!9.].!56.3=!H29../!X.!2B!..1!;G]219./>5XD.!/.0.>!51!I.6!H29../=X;J>221A!
!

N t233.16;;/7!KI22G9/.9;H6521..>L!H233.16;;/!HAmA!3.1510!-;1!I.6!3.9543!].>G!K9AMA]A!15.6!
1229];D.>5XD!-;1!9.!/.9;H6.4/LA!
!

N ,B515.=64D7!J.6220!T!2B515f/.19!=64D!-;1!9.!I;19!-;1!..1!-;1!J456.1!I.6!3.9543!;GD23=650.!
;46.4/A!W.6!0;;6!23!3.1510.1?!15.6!23!G.56.>5XD.!J./5HI60.-510A!
!

N t2>4317![./=221>5XD.!216J2.].3510!2-./!-;1!;>>.=!.1!120!..1=!M;6?!3..=6;>!I;;D=!=6;;19!2B!I.6!
15.4M=A!o.1!H2>431!M2/96!;>>..1!3..0.123.1!5195.1!9.].!-./J;19!I2496!3.6!15.4M=!456!9.!6.!
H29./.1!0.3..16.!.1!-22/!]2-./!9.!H2>431!;;1I;;D6!J5X!..1!;H64..>!15.4M=G.56A!
!

N Y10.]219.1!J/5.G7!/.;H65.!HAmA!3.1510!-;1!..1!>.]./!2B!..1!../9./!51!I.6!3.9543!-./=HI.1.1!
B4J>5H;65.A!o.1!J/5.G!M2/96!;>>..1!3..0.123.1!5195.1!9.].!-./J;19!I2496!3.6!15.4M=!456!9.!6.!
H29./.1!0.3..16.!.1!-22/!]2-./!9.!J/5.G!;;1I;;D6!J5X!..1!;H64..>!15.4M=G.56A!
!

N `;3.10.=6.>9.!B/294H65.=7!95.1!X.!2B!6.!=B>56=.1!51!>2==.!J.=6;199.>.1!.1!-./-2>0.1=!;>=!
;G]219./>5XD.!15.4M=J./5HI6.1!6.!H29./.1A!W2496!/.D.1510!3.6!;/65D.>.1!T!B/294H65.=!51!D/;16.1!
95.!2B!9.!-22/B;051;!K-;1!9.!.9565.L!M2/9.1!510.].6!K95DM5X>=!9A3A-A!..1!15.4M=J./5HI6L!.1!95.!
-./9./2B!51!9.!D/;16!M2/9.1!^-./-2>09_!K9A3A-A!..1!15.4M=-./I;;>?!/.B2/6;0.?!;HI6./0/219;/65D.>!



! '$!

.6HALA!a.!95.16!9.].!;/65D.>.1!51!=;3.1I;10!6.!>.].1!.1!22D!;>=!]29;150!6.!H29./.1!K9AMA]A!2-./;>!
I.6].>G9.!219./M./B!.1?!-22/!]2-./!-./3.>9?!22D!9.].>G9.!J/211.1LA!`23=!>22B6!I.6!=64D!922/!.1!
M2/96!I.6!>.66./>5XD!.>9./=!51!9.!D/;16!^-./-2>09_!Kl!I.6!-./I;;>!>22B6!922/L?!956!95.1!X.!;>=!rr1!
15.4M=J./5HI6!6.!J.=HI24M.1A!

!
;6*6/(!(1Q/([(<(I78#96#.+#().6,,#,!!
a.!D416!I5./!3;Z53;;>!-5./!-./=HI5>>.19.!J/211.1!B./!15.4M=56.3!;;10.-.1!KB./!D2>23!rr1LA!W.6!
G504/./.1!-;1!;H62/.1!51!I.6!15.4M=J./5HI6!J.6.D.16!>;10!15.6!;>65X9!9;6!I.6!I5./!23!2B0.-2./9.!J/211.1!
0;;6A!,B0.-2./9.!J/211.1!]5X1!6.!I./D.11.1!;;1!.ZB>5H5.6.!m426.=!-;1!J.6/2DD.1!;H62/.1?!3;;/!./!D;1!
22D!0.J/45D!M2/9.1!0.3;;D6!922/!53B>5H5.6.!m426.=!Kl!B;/;G/;=./510!-;1!9.!X24/1;>5=6!T!;46.4/!-;1!I.6!
;/65D.>LA!S;;=6!GO=5.D.!J/211.1!K51!9.!-2/3!-;1!B./=21.1L!6.>6!J5X-22/J..>9!..1!92H43.16!KJ.>.59==64D?!
/;BB2/6?!J/5.G?!.6HAL!;>=!J/21?!;;10.]5.1!I5./456!D;1!M2/9.1!0.Nm426.A!d.>!32.6!456!I.6!15.4M=56.3!
9459.>5XD!1;;/!-2/.1!D23.1!M5.!2G!M;6!9.!J/21!5=7!d..=!;>./6!2B!M./DM22/9.1!;>=!^].06_?!^M5>_?!^-5196_?!.6HA!
!
a.!D416!J5X!I.6!H29./.1!D5.].1!456!65.1!-./=HI5>>.19.!=22/6.1!2B0.-2./9.!J/211.1?!6.!M.6.17!!
!

N ,-./I.59!KJ.=644/L7!^456-2./.19.!3;HI6_!l!I.6!H2>>.0.!-;1!@4/0.3..=6./!.1!d.6I249./=!.1!I.6!
J5XJ.I2/.19.!;3J6.1;/.1;BB;/;;6!.1!-;=6.!H2335==5.=!M;;/J511.1!K9..>LJ.>.59!M2/96!
J.=B/2D.1!KJ5X-A!M.>=6;19=H2335==5.LA!,B!B/2-51H5.15-.;4!J.I2/.1!0.9.B46../9.1!626!956!6OB.!
J/21?!>;19.>5XD!/.D.1!X.!22D!9.!B/.35./?!3515=6./=!.1!=6;;6==.H/.6;/5==.1!.1!I41!3515=6./5.=!
I5./62.A![./=J./5HI6.1!;GD23=650!-;1!9.!0.3..16.!.1!219./]2.D=/;BB2/6.1!51!2B9/;HI6!-;1!9.!
K>2D;>.L!2-./I.59!-;>>.1!./!.-.1..1=!219./A!!
!

N [2>565H57!^M.60.-.19.!3;HI6^!l!9.!0.3..16./;;9!.1!>.9.1!g!3.9.M./D./=!-;1!>2D;>.!;G9.>510.1!
-;1!B2>565.D.!B;/65X.1!.1!9.!>2D;>.!/.D.1D;3./=A!,2D!J/211.1!;>=!B;/65XB/20/;33;_=?!
B./=J./5HI6.1!2G!;19./.!B4J>5H;65.=!-;1!B2>565.D.!B;/65X.1!M2/9.1!I5./62.!0./.D.19A!

!
N @.9/5X-.17!Y195-594!9;6!-;1456!]5X1!G41H65.!J511.1!..1!H233./H5..>!J.9/5XG!5.6=!].06?!-;1!5194=6/5.!

51!9.!/.052!626!J2./.1!.1!>2D;>.!3599.1=6;19!KM51D.>5./=?!I2/.H;L!95.!51!95.!I2.9;150I.59!M2/9.1!
J.-/;;09A!

!
N F;;6=HI;BB.>5XD.!2/0;15=;65.=7![;/65H4>5./.!2/0;15=;65.=!51!9.!=;3.1>.-510!95.!-./=HI5>>.19.!

0/2.B.1?!3.1510.1!.1!J.>;10.1!-./6.0.1M22/950.1!.1!..1!J/40G41H65.!-./-4>>.1!64==.1!
5195-594.>.!J4/0./=!.1!2-./I.59A!V.1D!J5X-22/J..>9!;;1!D./D.1?!-;DJ219.1!T!
M./D0.-./=-./.150510.1?!35>5.4J.M.0510!.1!;19./.!B/.==5.0/2.B.1?!456..1>2B.19.!=2H5;>.!
2/0;15=;65.=!KS@7!I.6!0;;6!51!956!0.-;>!23!B/2G.==521;>=?!-/5XM5>>50./=!M2/9.1!510.9..>9!J5X!9.!
^;H65.-.!J4/0./J/211.1_LA!,2D!^=.35N2-./I.59_!219./!9.].!J/21!0.=HI;;/97!;>>.=!M;6!J.I22/6!626!
9.!]20.I.6.1!m4;/6;5/.!=.H62/*+!2GM.>!15.6NH233./H5.>.!95.1=6-./>.1510!95.!9..>=!2G!0.I..>!M2/96!
0.=4J=595../9!922/!9.!2-./I.597!]5.D.1I45].1?!-./B>..0I45].1?!J/;19M../?!X4=6565.!KB2>565.!.1!
/.HI6./?!3;;/!15.6!9.!;9-2H;;67!9.].!M2/96?!;GI;1D.>5XD!-;1!M5.!2G!M;6!M2/96!-./6.0.1M22/9509?!
626!..1!-;1!9.!;19./.!J/211.1!0./.D.19L?!9.G.1=5.?!=2H5;;>!M./D?!H4>644/=.H62/?!
M.6.1=HI;B==.H62/!.1!=HI2>.1A!k26!=>26!I2/.1!Qd:?!2B.1J;;/!-./-2./?!M21510J24MH2/B2/;65.=!
.1!1.6M./DJ.I../!2B!I.6!0.J5.9!-;1!0;=?!M;6./?!.>.D6/5H56.56?!/52>./510!.1!H233415H;65.!626!9.!
3;;6=HI;BB.>5XD.!2/0;15=;65.=!Kl!-22/!]2-./!I.6!SQk`N-22/]5.1510.1!J.6/.G6?!5195.1!I.6!
0.B/5-;65=../9.!51=6.>>510.1!J.6/.G6!95.1.1!]5X!;>=!^J.9/5X-.1_!6.!M2/9.1!;;10.3./D6LA!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*+!`2H5;;>!t4>64/..>![>;1J4/.;47!C61(+#(\$0.10".#(&#-16.(%6.+#,(##,(00,10*(/001&-K077#*":5#(E$,-1"#&(8#.#5#,+'(1#(%#1#,R(67#,)00.(
)#&1$$.'(67#,)0.#(6.+#(#,(9#"*"8K#"+'(&6-"0*#(L#5#.K#"+'(6,+#.%":&(#,(6,+#.L6#5'(L6.8(#,(%#*L":,'(-$*1$$.(#,(.#-.#01"#'(/001&-K077#*":5#(
6.80,"&01"#&'(",E.0&1.$-1$$.'(/"*"#$+"#,&19#.*#,",8(#,(96*5&K$"&9#&1",83(>#,6#/+#(E$,-1"#&(&76.#,(/",(6E(/##.(/#1()#+.":E&1055#,3(4*+$&(
0E8#)05#,+(6/901(+#(\$0.10".#(&#-16.(+#(8#K#*#(-6**#-1"#9#(&#-16.(0*&/#+#(0**#(U7."901#X(,6,G7.6E"16.80,"&01"#&3(B#(-6//#.-"]*#(
7.6+$-#,1#,(+"#(161(+#(\$0.10".#(&#-16.(%6.+#,(8#.#5#,+()#K6.#,(8.61#,+##*&(161(1%##(-01#86."#],R(^X(7.6+$-#,1#,(+"#(966.(##,(
)#*0,8.":5(+##*($"1(-6**#-1"#9#(/"++#*#,(%6.+#,(8#E",0,-"#.+(L60*&(9.":8#9#&1"8+#(/#+"&-K#()#.6#7&)#6#E#,0.#,'(0761K#5#.&(#,(K#1(
67#,)00.(9#.96#.'(#,(_X(-6//#.-"]*#(+"#,&1#,(+"#(&$)&1"1$1#,(L":,(966.(7$)*"#5#(6E(,6,G7.6E"1+"#,&1#,(L60*&(70.1"-$*"#.(6,+#.%":&(#,(
-6//#.-"]*#(6/.6#76.80,"&01"#&3!



! '%!

!
N V.=D41950.17!Y195-594.1!2G!2/0;15=;65.=!95.!-;1456!J./2.B?!G41H65.!2G!./-;/510!-..>!-;1!..1!

J.B;;>9!219./M./B!;GM.6.1A!o.1!J/21!M2/96!0.H29../9!;>=!^9.=D41950._!5195.1!9.!-/;0.1!95.!
9.].!J.;16M22/9!51I249.>5XD!J.6/.DD510!I.JJ.1!2B!I.6!219./M./B!.1!356=!9.].!21;GI;1D.>5XD!5=A!

!
N C19./.!3.95;7!o.1!m426.!456!2G!-./M5X]510!1;;/!..1!;19./!15.4M=3.9543!2G!..1!X24/1;>5=6!95.!

M2/96!0.i16./-5.M9?!2G!9..>1..36!;;1!..1!6;>D=I2M!2G!9.J;6A!
!
:22/!956!219./]2.D!M2/96!219./=HI.59!0.3;;D6!64==.1!-5./!/2>>.1!M;;/51!J4/0./=!D411.1!M2/9.1!
2B0.-2./9!;>=!J/21?!-;/5f/.19!-;1!B;==5.G!626!;H65.GA!Y1!9.!B;==5.-.!/2>>.1!5=!9.!51I249.>5XD.!51J/.10!-;1!
9.!2B0.-2./9.!J4/0./!J.B./D6?!51!9.!;H65.-.!/2>>.1!I.JJ.1!J4/0./=!..1!J.>;10/5XD.!51I249.>5XD.!/2>!2G!
-22/J..>9G41H65.7!
!

N J4/0./!;>=!-22/J5X0;10./!K-2ZNB2BL7![;==5.-.!/2>!J5X!456=6.DA!V.].!B./=21.1!]5X1!M5>>.D.4/50!
0.D2].1!.1!15.6!2B!0/219!-;1!51I249.>5XD.!2-./M.0510.1A!W.6!5=!2B!-22/I;19!21].D./!2G!].!..1!
]51-2>>.!J5X9/;0.!;;1!I.6!15.4M=J./5HI6!>.-./.1A!

!
N J4/0./!;>=!J.6/2DD.1.!2G!2200.6450.7!o-.1..1=!..1!B;==5.-.!/2>A!Y1!956!0.-;>!=6;;6!9.!J4/0./!51!

-./J;19!3.6!9.!15.4M=;;1>.59510A!C;10.]5.1!9.].!J4/0./!2B!.150./>.5!M5X].!J.6/2DD.1!5=!J5X!I.6!
15.4M=G.56!D;1!9.].!M.>!.150.!51I249.>5XD.!51G2/3;65.!0.-.1A!

!
N J4/0./!;>=!-./6.0.1M22/950./7!W5./!M2/96!9.!J4/0./!2B0.-2./9!;>=!-./6.0.1M22/950./!1;3.1=!

..1!0/2.BA!W.6!0;;6!I5./J5X!15.6!23!..1!G2/3.>.!2/0;15=;65.!.1!9.!J4/0./!M2/96!15.6!2B0.-2./9!51!
9.!I2.9;150I.59!-;1!..1!B/2G.==521;>b!5=!956!M.>!I.6!0.-;>?!9;1!M2/96!9.].!J/21!510.9..>9!J5X!
3;;6=HI;BB.>5XD.!3599.1-.>9A!V.!X24/1;>5=6!I..G6!9.].!J4/0./!15.6!M5>>.D.4/50!0.D2].1!.1!
=B/..D6!9.!-./6.0.1M22/950./!;;1!;>=!>59!-;1!..1!0/2.BA!V.!J4/0./!;>=!-./6.0.1M22/950./!]2/06!
-22/!..1!51I249.>5XD.!J5X9/;0.!;;1!I.6!15.4M=!.1!-./-4>6!9;;/3..!..1!;H65.-.!/2>A!

!
N J4/0./!;>=!B;/65H5B;167!V.!B;/65H5B./.19.!J4/0./!5=!1.6!;>=!9.!-./6.0.1M22/950./!..1!-/5XM5>>50./!

.1!D;1!5.3;19!]5X1!95.!B/26.=6../6?!..1!B/2J>..3!;;1D;;/6?!9.!B4J>5H56.56!]2.D6!2G!2B!..1!2G!
;19./.!M5X].!..1!-22/J..>9/2>!-./-4>6A!,2D!I5./!5=!=B/;D.!-;1!..1!;H65.-.!/2>A!@.>;10/5XD!-./=HI5>!
3.6!9.!J4/0./!;>=!-./6.0.1M22/950./!5=!9;6!9.!B;/65H5B;16!1;3.1=!]5HI].>G!=B/..D6b!9.!X24/1;>5=6!
=B/..D6!I.3!2G!I;;/!;;1!;>=!5195-594A!
!

P.6!2Bv!F2HI6.1!./!3../!9;1!-5./!J/211.1!51!I.6!56.3!-22/D23.1?!9;1!D41!X.!51!I.6!-;D!^@5X]219./I.9.1_!
KD2>23!:L!3.>9510!3;D.1!-;1!9.!.Z6/;!2B0.-2./9.!J/211.1A!:./3.>96!9.!J/211.1!]2-..>!320.>5XD!51!9.!
-2>02/9.!M;;/51!]5X!51!I.6!15.4M=J./5HI6!-22/D23.1b!]2!-22/D23!X.!9;6!X.!J5X!I.6!H29./.1!320.>5XD!
J/211.1!2-./!I.6!I22G9!]5.6A!
!
!
;6*6/(`(<(K#.56/&1(6,*",#(,"#$%)#."-K1#,(
:..>!15.4M=J./5HI6.1!J>5XD.1!0.9..>6.>5XD!J.M./D6.!B./=J./5HI6.1A!:22/;>!21>51.!D236!I.6!120;>!..1=!-22/!
9;6!..1!15.4M=J./5HI6!*N2BN*!5=!2-./0.123.1!-;1!9./9.1!]2;>=!2-./I.9.1?!B2>565.D.!B;/65X.1?!J.9/5X-.1?!
B2>565.A1>!.1!T!2G!2/0;15=;65.=!456!I.6!3;;6=HI;BB.>5XD!3599.1-.>9A!V56!0.J.4/6!3.6!H56;6.1!.1!;>?!>;10!15.6!
;>65X9!5=!9;;/J5X!=B/;D.!-;1!J/21-./3.>9510A!V./0.>5XD.!J./5HI6.1!32.6.1!65X9.1=!I.6!H29./.1!M2/9.1!
^2163;=D./9_!]29;6!]5X!>;6./!51!9.!;1;>O=.G;=.!;>=120!D411.1!M2/9.1!^0.95=DM;>5G5H../9_A!
!
@5X!I.6!H29./.1!-;1!21>51.!15.4M=!32.6!X.!h!51!I.6!J5X]219./!2B!9.!M.J=56.=!-;1!>2D;>.!3.95;!KI45=N;;1N
I45=J>;9.1?!>2D;>.!23/2.B.1!.1!IOB./>2H;>=L!h!-;1!.>D!15.4M=J./5HI6!].D./I.59=I;>-.!1;0;;1!2G!I.6!15.6!
0.D15B6!.1!0.B>;D6!J>5XD6!6.!]5X1!-;1!9.!M.J=56.=!-;1!9./9.1A!a.!92.6!956!922/!..1!9..>!-;1!I.6!J./5HI6!6.!
=.>.H6./.1!.1!-./-2>0.1=!6.!B>;DD.1!51!I.6!]2.D-;D!-;1!<220>.A!d..=!./2B!;>./6!9;6!X.!I5./-22/!..1!]2!
2B-;>>.19!320.>5XD.!B;==;0.!=.>.H6../6?!J5X!-22/D.4/!..1!3.6!..1!H56;;6A!<220>.!62216!51!]5X1!/.=4>6;6.1!



! '&!

M;;/!I.6!J./5HI6!5=!;;10.6/2GG.1b!95DM5X>=!K3;;/!15.6!;>65X9L!=6;;6!J5X!.>D!J./5HI6!-./3.>96!M;11../!I.6!
21>51.!M./9!0.B>;;6=6!Kl!^#!44/!0.>.9.1_?!^"!9;0.1!0.>.9.1_?!.6HALA!W2.!>;10./!0.>.9.1?!9.=!6.!;;11.3.>5XD./!
I.6!5=!9;6!9.].!M.J=56.!I.6!J./5HI6!;>=!../=6.!J/;HI6A!
!
a.!-4>6!51!D2>23!j!..1!^*_!51!5195.1!I.6!J./5HI6!922/!I.6!15.4M=3.9543!].>G!5=!-./-;;/9509!K!l!^2/5051..>_LA!
@>5XD6!I.6!J./5HI6!15.6!-;1!I.6!3.9543!].>G!;GD23=650!6.!]5X1?!!9;1!-4>!X.!I5./!..1!^+_!51A!S..3!J5X!I.6!
H216/2>./.1!9.!-2>0.19.!;;1M5X]510.1!51!;HI67!
!

N u5XD!02.9!M;6!X.!D15B6!.1!B>;D67!`23350.!M.J=56.=!]5X1!]2!0.B/20/;33../9!9;6!X.!3.6!I.6!
D15BB.1!.1!B>;DD.1?!;G0.]5.1!-;1!9.!922/!X24M!0.=.>.H6../9.!B;==;0.?!21J.92.>9!22D!9.!QjP!-;1!
9.!M.J=56.!3..!D2B5../6A!:;1].>G=B/.D.19!D236!9;1!9.!M.J=56.!M;;/-;1!X.!I.6!J./5HI6!D2B5../6!
;>=!../=6.!J2-.19/5X-.1A!

N :22/!I.6!D15BB.1!.1!B>;DD.1!=.>.H6../!X.!J5X!-22/D.4/!15.6!9.!>.;9!T!516/2!-;1!I.6!;/65D.>?!3;;/!
..1!-./9./2B!51!I.6!;/65D.>!0.>.0.1!B;==;0.A!

N Y195.1!X.!9.!320.>5XDI.59!I.J6!23!..1!m426.!6.!D15BB.1!.1!B>;DD.1?!3;;D!I5./!9;1!0.J/45D!-;1A!
z426.=!M2/9.1!51!^0.X;66._!;/65D.>.1!-;;D!rr1N2BNrr1!2-./0.123.1?!6./M5X>!;19./.!9.>.1!-;1!I.6!
;/65D.>!=>.HI6=!M2/9.1!230.J24M9A!

N k5B7!32HI6!X.!I.6!J./5HI6!15.6!D411.1!-519.1!-5;!..1!<220>.NHI.HD?!3;;/!X.!-2.>6!;;1!9;6!I.6!..1!
B./=J./5HI6!5=?!D5XD!9;1!-22/;>!..1=!2B!9.!M.J=56.=!-;1!K0.3..16.>5XD.L!2-./I.9.1?!>2D;>.!
;G9.>510.1!-;1!B2>565.D.!B;/65X.1?!J.9/5X-.1?!B2>565.A1>!2G!;19./!51!I.6!J./5HI6!0.12.39.!51=6;165.=A!
:;;D!-519!X.!I5./!..1!J.-.=650510!-;1!X.!921D./J/451.!-./32.9.1A!

N W.6!-;=6=6.>>.1!-;1!9.!I./D23=6!J.B./D!X.!51!B/51H5B.!626!21>51.!0.=HI/.-.1!15.4M=!K6.1]5X!X.!I.6!
21>51.!0.H29../9.!56.3!-/5XM.>!*N2BN*!6.0.1D236!51!9.!2GG>51.!6.0.1I;10./!-;1!I.6!0.H29../9.!
21>51.!3.9543LA!

N V.!B/;D65XD!-;1!^>..16X.J44/!=B.>.1_!M2/96!-./I249510=0.M5X=!-;D./!;;10.6/2GG.1!J5X!>2D;>.!3.95;!
9;1!J5X!I41!/.0521;>.!6.0.1I;10./A!,2D!9.].!>;;6=6.!J24M.1!B./=J./5HI6.1!-;1!9./9.1!23?!3;;/!
J5X!I.1!5=!9.!X24/1;>5=65.D.!J.M./D510!62HI!1.6!5.6=!]5HI6J;;/9./!9;1!9.!M.J=56.=!-;1!I45=N;;1N
I45=J>;9.1?!>2D;>.!23/2.B.1!.1!IOB./>2H;>=!>;6.1!]5.1A!

N ;$,(:#(+#(6."8",0*"1#"1(,"#1(90&1&1#**#,'(+0,(5.":81(K#1(,"#$%&)#."-K1(K#1(966.+##*(90,(+#(1%":E#*(#,(9$*(
:#(##,(S^T(",3!

(
;6*6/(Y(<(a`O(K#.56/&1(6,*",#()#."-K1#,(
Y195.1!..1!J./5HI6!15.6!-;1!I.6!219./]2HI6.!15.4M=3.9543!;GD23=650!J>5XD6!6.!]5X1!Kl!X.!I.J6!51!D2>23!j!
..1!+!510.-4>9L?!D2B5../!9;1!51!D2>23!`!9.!-2>>.950.!QjP!-;1!9.!22/=B/21D.>5XD.!-519B>;;6=b!9.].!>51D!
95.16!>;6./!;>=!J.M5X=>;=6A!
!
;6*6/(C(<(`#0-1"#905(
Y195.1!..1!21>51.!15.4M=3.9543!9.!15.4M=H21=43.16!320.>5XDI.9.1!J5.96!..1!/.;H65.!;HI6./!6.!>;6.1?!
H29./.1!M.!I5./!..1!^*_?!;19./=!..1!^+_A!@5X!2GG>51.!3.95;!D416!4!956!15.6!1;0;;17!>;;6!51!956!0.-;>!9.].!D2>23!
Poo<A!
!
;6*6/(a(<(40,10*(.#0-1"#&(
C>=!./!..1!/.;H65.-.>9!;;1M.]50!5=?!126../6!4!I5./!I.6!;;16;>!/.;H65.=!2B!I.6!323.16!-;1!51-.16;/5=./.1A!
V56!0.6;>!D;1!1;644/>5XD!-;/5f/.1!;>!1;;/!0.>;10!I.6!323.16!-;1!51-.16;/5=./.1A!V;;/23!-/;0.1!M5X!4!..1!
21>51.!15.4M=3.9543!B;=!"$!44/!1;!I.6!-./=HI5X1.1!-;1!..1!15.4M=J./5HI6!6.!51-.16;/5=./.1A!@5X!2GG>51.!
3.95;!D416!4!956!15.6!1;0;;17!>;;6!51!956!0.-;>!9.].!D2>23!Poo<A!
!
;6*6/(b(<(=":L6,+#.K#+#,!
(
W5./!-./3.>9!X.!9;643!.1!65X9=65B!-;1!9.!>;;6=6.!4B9;6.!.1!.Z6/;!J/211.1!95.!X.!15.6!DM5X6!D416!51!9.!
D2>233.1!S!6T3!zA!
!



! ''!

;6*6/(c(G(4*8#/#,#(67/#.5",8#,((
W5./51!D41!X.!;>>.=!DM5X6!9;6!1;9./.!;;19;HI6!-./95.16!65X9.1=!9.!0.];3.1>5XD.!J.=B/.D510!;;1!I.6!.519!
-;1!5.9./.!M..DA!:;1!15.4M=J./5HI6.1!M;;/J5X!X.!65X9.1=!I.6!H29./.1!6.0.1!219459.>5XDI.9.1!;;1>22B6?!
3;;D!X.!I5./!..1!;;16.D.1510A!
!
'#!N1-=06J23*!6+:;19-06*!
!
Y.9./!15.4M=3.9543!M2/96!51!..1!;G]219./>5XD!.ZH.>J.=6;19!0.H29../97!9.!]20.I.6.1!H29../=X;J>21.1A!
:22/!2GG>51.!.1!..1!21>51.!D;1;>.1!-;1!..1!.1!9.].>G9.!15.4M=656.>!3;;D!X.!;B;/6.!H29../=X;J>21.1!;;1b!
J511.1!2GG>51.!23/2.B!M./D!X.!-22/!6.>.-5=5.!.1!-22/!/;952!.-.1..1=!J511.1!;B;/6.!=X;J>21.1A!W5./51!
H29../!X.!9.!15.4M=B/294H65.=!-22/!.>D!-;1!9.!].-.1!;G0.=B/2D.1!9;0.1A**!V.!922/!X24!510.-4>9.!
H29../=X;J>21.1!]4>>.1!1;!9.!51-.16;/5=;65.B./529.!M2/9.1!=;3.10.-2.09!626!6M..!626;;>J.=6;19.1?!*!
2GG>51.!.1!*!21>51.?!]29;6!M.!I5./!>;6./!0.J/45D!-;1!D411.1!3;D.1!J5X!9..>219./]2.D!"A!
!
d3^(B.67)6W(
!
V.!H29../=X;J>21.1!3;;D!X.!].>G!;;1!922/!..1!>..0!H29../=X;J>221!6.!92M1>2;9.1!.1!956!-22/;G0;;19!;;1!
I.6!H29./.1!../=6!2B!6.!=>;;1!219./!9.!-2>0.19.!J.=6;19=1;;37!
!
p1;;3!-;1!3.9543!K.9565.Lq{p21>51.!|G!2GG>51.q{So`<$AZ>=!
!
So`<$!l!S5.4M=.H2=O=6.3.1!0/26.!$!=6.9.1!
!

N CHI6./!^1;;3!-;1!3.9543_!-./3.>96!X.!-22/!]2-./!I5./-;1!=B/;D.!5=!^K9.!.9565.L_A!!
N CHI6./!^2GG>51._!-./3.>96!X.!J5X!..1!23/2.B!2G!I.6!^K/;952L_!2G!^K6-L_!J.6/.G6A!
N CHI6./!^21>51._!-./3.>96!X.!-22/!]2-./!I5./-;1!=B/;D.!5=!^K;BBL_?!^K-59.2L_?!^K15.4M=J/5.GL_!2G!

^KG;H.J22DL_A!
!
:22/J..>9.17!!
a1.#-K1e4B(Ua!'(#+3(&10+Xe6EE*",#e!DY>d(
`611#.+0/e`Cb(`":,/6,+e6,*",#(UE0-#)665Xe!DY>d(
4/&1#.+0/e4Cfe6EE*",#(U.0+"6Xe(!DY>d(
(
Y.9./!6.;3>59!D/5X06!62.0;10!626!9.!9/2BJ2Z3;B!^S5.4M=.H2=O=6.3.1!<$_A!o.1!>..0!H29../=X;J>221!-519!X.!
51!9.!=4J3;B7!
!
)1;@>;LOPOQ'F;+7*1R;*=!%S"$F%S"TOA60U;*16+.O2;7**1JE->5;;+!+6*A<J*2;JCJ0*9*+!
!
s29/;!I.6!H29../M./D!-22/!..1!3.9543!HAmA!9;0!5=!-2>62259?!4B>2;9!X.!9.!J.=6;19.1!1;;/!I.6!I5./-22/!
J.=6.39.!9/2BJ2ZN=4J3;B7!
!
)1;@>;LOPOQ'F;+7*1R;*=!%S"$F%S"TOA60U;*16+.OA@5;-7!V.*9**+0*W!
(

N QB>2;9!1;!-2>6225510!-;1!9.!H29../M./D];;3I.9.1!-22/!..1!3.9543!HAmA!..1!9;0!6.!;>>.1!65X9.!9.!
0.H29../9.!J.=6;19.1!K||D!;>=!X.!120!15.6!;>>.!9;0.1!;G!I.J6L!1;;/!9.!9/2BJ2Z!.1!3;;D!3.6!.150.!
/.0.>3;;6!22D!>2D;>.!D2B5.f1!KJ;HDN4BL!-;1!X.!M./DA!W5./3..!-22/D23!X.!9;6!X.!J5X!..1!.-.164.>.!
H23B46./NH/;=I?!=6/223456-;>?!-./05==510.1!J5X!I.6!2B=>;;1!.6HA!;>!I.6!M./D!-22/!15.6=!5=!0.M..=6!
K.1!94=!51!X.!.50.1!65X9!32.6!0;;1!/.B;/./.1LA!

N V.!6.!H29./.1!M..D!>22B6!-;1!3;;19;0!*"!6T3!]219;0!*(!=.B6.3J./A!:22/!I.6!H29../M./D!=6;;1!
#!}!$!M.D.1!510.B>;19A!

!
)1;@>;LOPOQ'F;+7*1R;*=!%S"$F%S"TOA60U;*16+.O-+-5CJ*!0;0--5>*J0-+7*+!5=!9.!=4J3;B!M;;/3..!
M.!1;!]219;0!"!2D62J./!;;1!9.!=>;0!0;;1!-22/!9..>219./]2.D!"7!9.!H;=.=A!W5./51!-519!X.!..1!626;;>J.=6;19!
2GG>51.!.1!..1!626;;>J.=6;19!21>51.!6./40A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
**!d;11../!X.!2B!..1!-;1!9.!6.!H29./.1!9;0.1!0..1!15.4M=!;;16/.G6!.1!956!15.6!=;3.1I;106!3.6!9.!G/.m4.165.!M;;/3..!..1!
15.4M=3.9543!-./=HI5X16!2G!9.!G/.m4.165.!M;;/3..!..1!B/20/;33;!M2/96!4560.]219.1?!3;;D!X.!I5./-;1!..1!;;16.D.1510!51!D2>23!
Q!K;>0.3.1.!2B3./D510.1L!T!H.>!"A!s5.!22D!9.!62.>5HI6510!51!I22G9=64D!#?!219./!D2>23!E!K9;643!B4J>5H;65.L!.1!I22G9=64D!$?!
@.>;10/5XD.!;;19;HI6=B416.1A!



! '(!

!
Y1!9.!3;B7!!
!
)1;@>;LOPOQ'F;+7*1R;*=!%S"$F%S"TOA60U;*16+.O6+:;J3**0!+6*A<J*2;JCJ0*9*+!!
!
-519!X.!I.6!oZH.>J.=6;19!^51G2=I..6_b!956!J.6/.G6!..1!2-./]5HI6!3.6!656.>=!.1!D;1;>.1!KD2>23!CL!h!2GG>51.!g!
21>51.!T!B/516?!/;952!g!6.>.-5=5.!T!M.J=56.=?!~2464J.D;1;>.1!g!E;H.J22DB;051;_=!h!95.!X.!6./!H29./510!]5X1!
62.J.9..>9!KD2>23!@LA!:22/6=!-519!X.!I5./!9.!9;6;!M;;/2B!X.!-22/!956!15.4M=3.9543!15.4M=B/294H65.=!
95.16!6.!H29./.1!KD2>23!tL!.1!9.!B>.D!M;;/!X.!15.4M=3.95;!D416!6./40-519.1!KD2>23!V!.1!oLA!
!
@5X]219./!;;19;HI6!-22/!9.!;G]219./>5XD!6;JJ>;9.1!^B/20/;33./510_!Kl!..1!2-./]5HI6!-;1!/.>.-;16.!
15.4M=B/20/;33;_=!J5X!9.!23/2.B.1L!.1!!I.6!6;JJ>;9!0.3..16.N51G2!3.6!K9..>L0.3..16.1?!=6;9=9.>.1?!
92/B.1!M;;/2B!X.!1;;=6!9.!I22G9B>;;6=!!120!32.6!]2.D.1A!
!
Y1!I.6!51G2=I..6!-519!X.!.-.1..1=!6./40!51!M.>D.!-2/3!.1!-5;!M.>D.!;;1->5.0/246.!9.!15.4M=J./5HI6.1!
J511.1!..1!3.9543!95.1.1!6.!M2/9.1!0.i1-.16;/5=../9!KD2>23!ELA!
!
P..=!9.!51G2=I..6!0/21950!922/!-22/9;6!X.!J.0516!3.6!H29./.1!.1!I249!I5./3..!/.D.1510!J5X!9.!B>;11510!
-;1!X.!H29../M./D];;3I.9.1A!
!
V.!H29../51=6/4H65.!-519!X.!51!9.!3;B7!
!
)1;@>;LOPOQ'F;+7*1R;*=!%S"$F%S"TOA60U;*16+.O2;7**16+J01A206*!+6*A<J*2;JC0*9*+!
!
(
d3_(=#*0,8.":5#(00,+0-K1&7$,1#,(
!

N :./=HI5X1510=N!.1!456].19G/.m4.165.7!V;0J>;9.1!-./=HI5X1.1!J5X1;!.>D.!9;0?!M..DJ>;9.1!
-./=HI5X1.1!922/0;;1=!rr1!D../!B./!M..D!2B!..1!-;=6.!9;0?!/;952N!.1!6.>.-5=5.B/20/;33;�=!
M2/9.1!-2>0.1=!..1!-;=6!=HI.3;*"!4560.]219.1A!d.J=56.=!.1!/;952N!.1!6.>.-5=5.B/20/;33;_=!
D411.1!22D!2B!]219;0!15.4M.!J./5HI6.1!J.-;66.1A!
!

N <.];3.1>5XD.!-./;16M22/9.>5XDI.597!W2.M.>!./!51!9.!>;;6=6.!X;/.1!-..>!./-;/510!5=!2B0.9;;1!3.6!
H29./.1!.1!9.!51=HI;66510!-;1!9.!I2.-..>I.59!M./D!B./!3.95436OB.!/.9.>5XD!5=!6.!J.1;9./.1?!5=!
I.6!5=!02.9!320.>5XD!9;6!J5X!15.4M=3.95;!51!<$N=6.9.1!-..>!3../!15.4M=!M2/96!;;10.6/2GG.1!9;1!
M.!626!94=-./!0.M.19!M;/.1A!:22/!I.6!H29./.1!-;1!rr1!M..D!15.4M=!2-./!9.!J.6/.GG.19.!=6;9!
=6;;1!#!M.D.1!626!X4>>5.!J.=HI5DD510A!o/!5=!0.6/;HI6!I.6!H29../M./D!]2!../>5XD!320.>5XD!6.!-./9.>.1A!
C;10.]5.1!X.!0.];3.1>5XD!-./;16M22/9.>5XD!J.16!-22/!I.6!H29../M./D?!=B/510!X.!J5X!;>=!9459.>5XD!
M2/96!9;6!X.!0/2.B=0.1226!21.-.1/.950!-..>!H29../M./D!I..G6!>500.1A!

!
N t29./.1!51!0/2.B=-./J;197!d.!I.JJ.1!;G0.>2B.1!X;/.1!0.3./D6!9;6!I.6!-22/9.>.1!2B>.-./6!

M;11../!X.!h!].D./!51!I.6!J.051!h!51!0/2.B=-./J;19!H29../6A!a.!D416!J5X!.>D;;/!6.!/;9.1!0;;1!.1!
.>D;;/!2B!9.!I2206.!I249.1!-;1!9.!-2/9./510.1!J5X!I.6!H29./.1?!;>=3.9.!65X950!;HI6./=6;19.1!
=501;>./.1!.1!9.].!0.];3.1>5XD!2B>2==.1A!
!

N <..1!15.4M=!;;10.6/2GG.17!<..G!51!I.6!H29../=X;J>221!-;1!I.6!J.6/.GG.19.!3.9543!;>65X9!J>5XD!
./-;1!9;6!X.!.>D!-;1!9.!;G0.=B/2D.1!9;0.1!I.J6!0.i1-.16;/5=../9!2B!;;1M.]50I.59!-;1!15.4M=?!
22D!;>!6/.G!X.!2B!=23350.!9;0.1!0..1!15.4M=!;;1A!S26../!51!I.6!>;;6=6.!0.-;>!51!D2>23!Q!
KC>0.3.1.!,B3./D510.1L!T!H.>!"!^0..1!15.4M=!;;10.6/2GG.1!p2B!9.!-2>0.19.!9;0.1q_A!S@7!P;;6!
0..1!M56/.0.>=!64==.1!9.!9;0.1A!

!
N kM..!I;>-.!;/65D.>.17!V;0J>;9.1!2B6./.1!./!120;>!..1=!-22/!23!..1!;/65D.>!2B!9.!-22/B;051;!6.!

>;6.1!J.0511.1!.1!956!.>9./=!922/!6.!>;6.1!>2B.1A!d..=!;>./6!2B!]51=1.9.1!;>=!^s5.!22D!BA!Z_!2G!
^:./-2>0!2B!BA!O_A!CGI;1D.>5XD!-;1!9.!51I249!95.1!X.!956!6.!H29./.1!;>=!rr1!J./5HI6!9;1!M.>!6M..!
=.B;/;6.!J./5HI6.1A!:45=6/.0.>=!I5./J5X!]5X17!;>=!9.!56.3=!;G]219./>5XD!-;1!.>D;;/!6.!J.0/5XB.1!]5X1!
.1!..1!;G0./219!0.I..>!-2/3.1?!9;1!H29../!X.!].!;G]219./>5XDA!o.1!;/65D.>!9;6!J.0516!2B!9.!
-22/B;051;!.1!>.66./>5XD!M2/96!-22/60.].6!.>9./=!51!9.!D/;16!H29../!X.!9;;/.16.0.1!;>=!rr1!;/65D.>A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*"!V.!]20.I.6.1!^I2/5]216;>.!B/20/;33./510_7!,B!M./D9;0.1!J.0511.1!2B!-;=6.!65X9=65BB.1!9.].>G9.!B/20/;33;�=A!



! ')!

S@7!D/;16.1!B>;;6=.1!M.>5=M;;/!-;;D!..1!15.4M.!D2B!J2-.1!I.6!6M..9.!=64D!2-./!I.6].>G9.!
219./M./B?!3;;/!9;6!I2.G6!94=!>;10!15.6!;>65X9!2B!..1!15.4M!;/65D.>!6.!9459.1A!

!
N ^W.>B?!5D!D23!./!15.6!456_7!F2HI6!X.!J5X!I.6!H29./.1!-;1!..1!15.4M=56.3!6.0.1!B/2J>.3.1!;;1>2B.1!

h!956!D;1!.>D!-;1!9.!6.!H29./.1!..1I.9.1!J.6/.GG.1!h!3;;D!I5./-;1!9;1!..1!;;16.D.1510!51!D2>23!
Q!KC>0.3.1.!,B3./D510.1LA!C>!1;;/!0.>;10!9.!J.I2.G6.!5=!./!;;1!I.6!.519.!-;1!5.9./.!M..D!..1!
>5-.!2G!6.>.G215=HI!=B/..D44/!23!51!9./0.>5XD.!0.-;>>.1!>;=650.!D12B.1!922/!6.!I;DD.1A!

!
!

Bij lage 4: Codeerinstructie 2 
!

S5.4M=.H2=O=6..3!<$N=6.9.1!N!G;=.!"7!/.H21=6/4H65.!-;1!..1!15.4M=0.J.4/6.15=!
!
`6;BB.1B>;1!

*A P56./;644/=6495.!KI./L>.].1!
;A [od_=!^W2M!S.M=!W;BB.1=_!K"+*+L7!BA!'N$+!
JA a;=HI;!a210.1..>7!^V.!.-2>465.!-;1!..1!15.4M=0.J.4/6.15=!51!o519I2-.1_7!51!I.6!J5X]219./!

BA!*'N"(!K3.6I29.L!g!BA!#'N$$!K/.=4>6;6.1!DM;>56;65.-.!;1;>O=.L!
"A Y1-.16;/5=./.1!D;1=I.JJ./=!0/26.!15.4M=0.J.4/6.15==.1!51!9.!M..D!-;1!*"!6T3!*(!=.B6.3J./7!

35Z!B2>565.D!T!**"!T!H4>644/!
#A Y.9./..1!>22B6!9.!922/!I;;/!T!I.3!0.H29../9.!15.4M=3.95;!1;!2B!I.6!-22/D23.1!-;1!J./5HI6.1!

2-./!9.!219./!"A!0.=.>.H6../9.!15.4M=0.J.4/6.15==.1!K]5.!=.B;/;6.!>5X=6!219./!&LA!@./5HI6.1!95.!X.!
;;16/.G6!D2B5../!.1!B>;D!X.!51!..1!>..0!=X;J>221A!!

$A Y.9./..1!>22B6!-22/!I;;/!2G!]5X1!0.J.4/6.15=!1;!2G!I5./J5X!=B/;D.!5=!-;1!..1!-22/>;19!Kl!J./5HI6.1!
0.B4J>5H../9!-||/!*"!=.B6.3J./L!.1!T!2G!..1!1;=>..B!Kl!J./5HI6.1!0.B4J>5H../9!1;!*(!
=.B6.3J./LA!

;A a.!I2.G6!I5./J5X!51!B/51H5B.!15.6!-./9./!6.!]2.D.1!9;1!9.!3;;19!=.B6.3J./A!oHI6./?!32HI6!
X.!J5X!X.!]2.D62HI6!=6456.1!2B!H/4H5;>.!J./5HI6.1!-||/!*!=.B6.3J./!2G!1;!#+!=.B6.3J./?!
9;1!1..3!X.!95.!456./;;/9!3..A!V;6!0.>96!.-.1..1=!-22/!J./5HI6.1!95.!35==HI5.1!15.6!
95/.H6!2-./!I.6!219./M./B!0;;1?!3;;/!95.!5.6=!D411.1!-./I.>9./.1!2-./!9.!H216.Z6!
M;;/J511.1!I.6!J./5HI6!]5HI!;G=B..>6A!

JA a.!J.B./D6!X.!I5./J5X!51!../=6.!51=6;165.!626!J.=HI5DJ;/.!15.4M=3.95;!K21>51.!0.=HI/.-.1!
J./5HI6.1!.1!-./9./!95.!2GG>51.!3.95;!95.!21>51.!J.=HI5DJ;;/!]5X1!;>=!95056;>.!D/;16!2G!
456].19510!0.35=6!r1!G;H.J22DA!:22/!3.95;!95.!15.6!K3../L!J.=HI5DJ;;/!]5X1?!1..3!X.!
H216;H6!2B!3.6!I.6!E219=A!

HA :./3.>96!51!I.6!0.-;>!-;1!..1!B;B5./.1!9;0J>;9!I.6!B;051;1433./?!]29;6!X.!>;6./!I.6!
;/65D.>!..1-24950!6./40!D416!-519.1A!

9A o/!32.6!M2/9.1!1;0.0;;1!51!I2.-.//.!>;19.>5XD.!15.4M=3.95;!!K2GG>51.?!!21>51.!g!
G;H.J22DL!2-./!9.!0.J.4/6.15=!I.JJ.1!0.B4J>5H../9A!a.!I2.G6!I5./!15.6!].>G!1;;/!2B!]2.D!6.!
0;;17!F;/026?!F;/X2>.51!.1!z4516!>.-./.1!219./=6.41510!922/!9.!/.>.-;16.!2GG>51.!r1!
21>51.!3.95;!1;!6.!>2B.1A!!

.A j.H21=6/4H65.!15.4M=0.J.4/6.15=7!X.!0.J/45D6!I5./-22/!..1!-./=5.!"A+!-;1!I.6!J.D.19.!
H29../=X;J>221?!0.656.>9!^H29../=X;J>221!K>..0L!15.4M=.H2=O=6.3.1!<$!"+*&N"+*'?!G;=.!"!
K#**+"+*&L_A!a.!-519!956!51!9.!9/2BJ2ZN=4J3;B!^H29../=X;J>221!15.4M=.H2=O=6.3.1_A!o>D!
-;1!9.!219./]2.D./=!I..G6!..1!.50.1!15.4M=0.J.4/6.15=!62.0.M.].1!0.D/.0.1A!
V2M1>2;9!..1!>..0!=X;J>221!.1!=>;!956!>2D;;>!2B?!M;;/J5X!X.!I.6!219./9..>!^K>..0L_!51!9.!
J.=6;19=1;;3!M5X]506!51!9.!1;;3!-;1!9.!15.4M=0.J.4/6.15=!95.!X.!5=!62.0.M.].1?!J5X-A!
^K210.>4D!Q56I2GL_A!W.6!15.4M.!=X;J>221!5=!0.f16!2B!..1!H23J51;65.!-;1!9.!3.6I295.D!456!
I.6![odN219./]2.D!.1!9.!516./B/.6;65.!I5./-;1!922/!d519.=I.53N=649.16!a;=HI;!
a210.1..>?!M5.1=!219./]2.D=-./=>;0!X4>>5.!../9./!I.JJ.1!0.>.].1A!!



! (+!

GA C>>./../=6!0;!X.!9.!>2==.!J./5HI6.1!HI/212>205=HI!2/9.1.1?!M;;/J5X!X.!51!..1!15.4M.!
D2>23!^06E7J06@_!9.!65X9!-;1!-./=HI5X1510!2G!456].19510!126../6A!

5A a.!-2./6!9.!51G2/3;65.!2B15.4M!51?!9AMA]A!X.!3;;D6!0..1!0.J/45D!-;1!D15BB.1!g!
B>;DD.1!K533./=7!./!]5X1!15.4M.!D2>233.1!64==.1!0.-2.09LA!

55A P22B!X.!6.0.1!219459.>5XDI.9.1!;;1?!2-./>.0!9;1!3.6!9.!H29.4/!95.!I.6!3.9543!
-22/!]5X1!/.D.1510!1;3A!

555A @.6/.D!I5./51!22D!9.!15.4M=J./5HI6.1!456!>;19.>5XD.!15.4M=3.95;!95.!=.B;/;;6!
922/!I.6!F;/026?!F;/X2>.51!g!z4516!]5X1!0.i1-.16;/5=../97!.ZH.>J.=6;19.1!
^J./5HI60.-510!>;19.>5XD.!15.4M=3.95;!Q6/.HI6!T!C3=6./9;3_!

5-A @5X!21>51.!J./5HI6.1!=6;;6!51!9.!3..=6.!0.-;>>.1!..1!65X9=65B!-./3.>9b!6/.G!X.!
I5./J5X!9.!3.9.9.>510!^>;;6=6!0.M5X]509_!;;1?!9;1!3;;D!X.!I5./-;1!3.>9510!51!9.!
D2>23!^;>0.3.1.!2B3./D510.1_A!@5X!B;B5./.1!9;0J>;9.1!126../!X.!=6;19;;/9!I.6!
65X9=65B!^&7++_!M;11../!I.6!..1!2HI6.19J>;9!J.6/.G6!.1!*&7++!M;11../!I.6!23!
..1!;-219D/;16!K[;/22>?!Sjt!W;19.>=J>;9L!0;;6A!@5X!/;952N!.1!
6.>.-5=5.B/20/;33;_=!126../!X.!I.6!;;1-;10=44/!-;1!I.6!B/20/;33;A!

0A :./-2>0.1=!59.165G5H../!X.!9.!J.>;10/5XD=6.!J/21!51!I.6!J./5HI6!K9.!/2>!95.!I5X!2G!]5X!51!I.6!
15.4M=-./I;;>!=B..>6Lb!956!5=!9.!J/21!95.!-./I249510=0.M5X=!I.6!0/226=.!;;19..>!51!I.6!
;/65D.>!I..G6A!Y1!9.!D2>23!^12A!*!J/21_!126../!I.6!=22/6!J/21!.1!51!9.!D2>23!^*L@*106J*_!
126../!X.!..1!*!Kl!15.6!626!M.5150!J.6/2DD.1L?!..1!"!Kl!J.6/2DD.1L!2G!..1!#!K]../!
J.6/2DD.1LA!:22/!9.!0/;9;65.!-;1!J.6/2DD.1I.59?!I;16../!X.!-2>0.19.!^5195H;65.-.!>5X=6_!;>=!
/5HI6>5X1!KS@7!219./!-22/J.I249?!X.!95.16!956!].>G!B./!J./5HI6!]2/0-4>950!;G!6.!M.0.1LA!

5A ,-./I.59!KJ.=644/L!l!"T#!
55A [2>565H5!l!"T#!
555A @.9/5X-.1!l!"T#!
5-A F;;6=HI;BB.>5XD.!2/0;15=;65.=!l!*T"T#!
-A V.=D41950.1!l!*T"T#!
-5A C19./.!3.95;!l!*T"!
-55A @4/0./!-22/J5X0;10./!l!*!
-555A @4/0./!J.6/2DD.1.!l!"!
5ZA @4/0./N-./6.0.1M22/950./!l!#!
ZA @4/0./NB;/65H5B;16!l!#!

IA W5./1;!=6.>!X.!B./!J./5HI6!K/.0.>L!9.!;;1>.59510!-;1!9.!B4J>5H;65.!-;=6!K51!D2>23!
^--+5*676+._LA!V.!;;1>.59510!D;1!..1!B./=J./5HI6!]5X1!2G!..1!-./0;9./510!2G!J5X..1D23=6?!
..1!I;19.>510!2G!456=B/;;D!-;1!..1!B./=221!2G!2/0;15=;65.!2G!..1!K15.4M.L!M.19510!51!9.!
>2B.19.!216M5DD.>510.1A!V.!;;1>.59510!=6.>!X.!-;6!922/!I.6!=6.>>.1!-;1!"!-/;0.17!*Ld2/96!
9.!;;1>.59510!0.12.39!51!I.6!J./5HI6e!o1!"LY=!9.!51G2/3;65.!456!I.6!J./5HI6!6./40!6.!
I./>.59.1!626!9.!;;1>.59510e!

5A `6/..G!./1;;/!9.!;;1>.59510!]2!D2/6!.1!J21950!320.>5XD!6.!G2/34>./.1A!<.J/45D!
..1!=.B;/;;6!M2/9J.=6;19!;>=!..1!=22/6!-;1!D>;9J>2D!23!9.!-./=HI5>>.19.!
;;1>.59510.1!-./9./!456!6.!=HI/5X-.1b!

55A F../9./.!J./5HI6.1!D411.1!9.].>G9.!;;1>.59510!I.JJ.1b!
555A V.!../=6.!;;1>.59510!51!..1!;;1..1=HI;D.>510!-;1!0.J.4/6.15==.1!5=!9.!J/21!-;1!

I.6!219./M./B!-;1!I.6!15.4M=?!2GM.>!9.!^2./J/21_A!:22/!]2-./!9.].!;;1>.59510!
..1!B./=J./5HI6!5=!K2G!;19./=]51=!92H43.167!/;BB2/6?!-./D>;/510?!-./=>;0?!.6HAL?!
B/2J../!X.!956!6.!J.3;HI650.1A!@/.10!I.6!219./!51!9.!=4J3;B!^4B>2;9!p=6;9q!G;=.!
"_?!J5X!9.!9.=J.6/.GG.19.!15.4M=0.J.4/6.15=A!

5A C>=!-5./9.!=6;B!J.B;;>!X.!-22/!.>D!J./5HI6!I.6!0.I;>6.!;;1!15.4M.!51G2/3;65.A!a.!;1;>O=../6!
I.6!../=6.!J./5HI6!.1!=6.>6!-;=6!J5X!5.9./!-2>0.19!J./5HI6!2G!956!;GM5XD6!-;1!I.6!../=6.!
J./5HI6b!M2/96!./!15.4M.!51G2/3;65.!62.0.-2.09!.1!]2!X;!M;6?!M.>D.!K15.4M.L!J/211.1!
M2/9.1!;;10.I;;>9?!.6HA!W5./J5X!0.J/45D!X.!..1!=.B;/;;6!M2/9J.=6;19!;>=!D>;9J>2DA!
S26../!456!I.6!../=6.!J./5HI6!]2-..>!320.>5XD!;G]219./>5XD.!51G2/3;65.N..1I.9.1!.1!-4>!
956!2-./]5HI6!-22/!5.9./!15.4M!J./5HI6.!;;1A!@.-;6!I.6!J./5HI6!15.4M.!51G2/3;65.?!9;1!



! (*!

126../!X.!51!9.!D2>23!^+6*A<*!6+:;_!..1!^*_A!S@7!W.6!;19./=!G2/34>./.1!-;1!/..9=!
J.D.19.!51G2/3;65.!6.>6!51!956!-./J;19!15.6!;>=!^15.4M_?!I.6!32.6!0;;1!23!415.D.!9.6;5>=!
K15.4M.!G.56.1?!H5XG./=?!59..f1?!3.1510.1?!/.;H65.=!.6HALA!

XA Y=!=B/;D!-;1!15.4M.!51G2/3;65.?!9;1!J.B;;>!X.!626!=>26!-22/!.>D!J./5HI6!2G!I5./!=B/;D.!5=!
-;1!#,1#.7."&#(:6$.,0*"&/!2G6.M.>!^@1;F-206*U*!E;A1+-56J06*=_A!F.6!956!>;;6=6.!M2/96!
0.92.>9!2B!9.!B/;D65XD!M;;/J5X!9.!X24/1;>5=6!].>G!=6;BB.1!219./1..36!23!15.4M.!
51G2/3;65.!J.6/.GG.19.!9.!15.4M=0.J.4/6.15=!J2-.1!M;6./!6.!D/5X0.1A!S@7!V56!5=!15.6!
I.6].>G9.!;>=!^219./]2.D=X24/1;>5=65.D_?!3;;/!-2/36!I5./62.!M.>!..1!J.>;10/5XD.!2B3;;6A!
,3!6.!D411.1!J.B;>.1!2G!=B/;D.!5=!-;1!B/2N;H65.-.!X24/1;>5=65.D!32.6!X.!../=6!9.!-/;;0!
J.;16M22/9.1!M5.!G410../9.!;>=!1."88#.?!;19./!0.].09!M5.1=!I;19.>510!3;;D6!-;1!9.!
0.J.4/6.15=!22D!9;;9M./D.>5XD!..1!^15.4M=0.J.4/6.15=_A!
C>>..1!M;11../!..1!X24/1;>5=65.D.!2/0;15=;65.!G410../6!;>=!6/500./!J5X!I.6!J2-.1!M;6./!
I;>.1!-;1!15.4M.!51G2/3;65.?!51-;>=I2.D.1?!J/211.1!.6HA!5=!=B/;D.!-;1!B/2N;H65.-.!
X24/1;>5=65.D!Kl!I.6!15.4M=3.9543!].6!I.6!219./M./B!].>G!2B!9.!;0.19;Lb!Y1!956!0.-;>!
126../!X.!51!9.!D2>23!^B/2N;H65.G_!..1!^*_A!Y195.1!2-./I.59?!J.9/5XG?!3;;6=HI;BB.>5XD.!
2/0;15=;65.!2G!J4/0./=!G410./.1!;>=!6/500./!-;1!..1!J./5HI6!KJ5X-22/J..>9!922/!3599.>!-;1!
..1!B./=J./5HI6L?!9;1!5=!B./!9.G51565.!0..1!=B/;D.!-;1!B/2N;H65.-.!X24/1;>5=65.Db!]5X!D/5X0.1!
94=!..1!^+_A!

!

!
Bij lage 5: Betrouwbaarheidscij fers 
!
X-16->*5*!5;=--5!>*5*67D!Y8ZN,8!S#$&[!?--+!7*!;+7*1.1*+JK!9--1!>*01;A<>--1B!
o/!D;1!-;1456!0.0;;1!M2/9.1!9;6!9.!H29.4/=!2B!9.].>G9.!3;15./!9.!;/65D.>.1!I.JJ.1!J.22/9..>9A!
!
!



! ("!

!
\+7*1<*1@*+D!Y8ZN,8!S#T%$!?>*01;A<>--1B!
o/!D;1!-;1456!0.0;;1!M2/9.1!9;6!9.!H29.4/=!2B!9.].>G9.!3;15./!9.!;/65D.>.1!I.JJ.1!J.22/9..>9A!



! (#!

Q*+1*JD!Y8ZN,8!S#']%!?;+7*19--0JK!<--1J236E+56E=!;+>*01;A<>--1B!!
P;=650! 23! 2-./! 0.1/.=! 456=B/;D.1! 6.! 92.1A! :;1! J.>;10! 9;6! 9.! >;0.! Yt@! -./3.>9! M2/96! M;11../! ./!
456=B/;D.1!M2/9.1!0.9;;1!2-./!0.1/.=A!V;;/1;;=6! 5=!./!22D!0.D.D.1!1;;/!9.!J.6/24MJ;;/I.59!M;11../!
./!;>>..1!0.D.D.1!M2/96!1;;/!I.6!219./=HI.59! 64==.1!.1./]5X9=!15.4M=-./I;;>\J./5HI6! K=;3.10.-2.09L!
6.1!2B]5HI6.!-;1!H216.Z6\;HI6./0/219!K;>>.!2-./50.!0.1/.=!=;3.10.-2.09LA!V.!J.6/24MJ;;/I.59!5=!9;;/J5X!
7!+A%#$A!S20!=6..9=!6.!>;;0!23!I5./!I;/9.!456=B/;D.1!2-./!6.!92.1A!!
!
!
!



! ($!

!
8-+0-5!>1;++*+D!Y8ZN,8!S#'("!?;+7*19--0JK!<--1J236E+56E=!;+>*01;A<>--1B!!
W5./J5X!5=!0.D.D.1!1;;/!I.6!;;16;>!J/211.1!M;6!9.!H29.4/=!I.JJ.1!0.-219.1!B./!;/65D.>A!K>.6!2B7!S5.6!I.6!
=22/6!J/21LA!W5./2B!-./=HI5>>.1!9.!H29.4/=!./0!-;1!.>D;;/A!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! (%!

!
^*1J0*!>1;+D!Y8ZN,8D!S#'"%!?;+7*19--0JK!<--1J236E+56E=!;+>*01;A<>--1B!!
V56!5=!..1!6.=6!-;1!9.!J.6/24MJ;;/I.59!-;1!9.!-;/5;J.>.7!2B0.-2./9.!J/21!1/!*!
o.1!/.9.1!M;;/23!9.].!J.6/24MJ;;/I.59!>;;0!5=?!5=!9;6!M;;/=HI5X1>5XD!15.6!5.9./..1!9.!0.-219.1!J/211.1!
51!9.!X45=6.!-2>02/9.!K-2>02/9.!-;1!-22/D23.1!51!;/65D.>L!I..G6!0.].6A!!
!
!
!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! (&!

Bij lage 6: Tabellen  
!
k;J.>!%7!:./=HI5>>.19.!0.1/.=!51!W;;0=.!J./5HI60.-510!2-./!>2D;;>!J.>.59!B./!3.95436OB.!

Den Haag Genre per 
mediumtype achtergrond-

verhaal column ingezonden 
brief interview nieuws-

bericht 
nieuws-
verhaal verslag (leeg)13 Eindtotaal 

dagblad (facebook) 1 1             2 
dagblad (print) 6 4 3 1 14 24     52 
dagblad (website) 4 2   2 2 12     22 
huis-aan-huisblad 
(facebook)         4 1   4 9 
huis-aan-huisblad (print) 2   2 1 7 8     20 
huis-aan-huisblad 
(website) 1     1 2 3   4 11 
hyperlocal (facebook)         12       12 
hyperlocal (website)         19 4     23 
lokale omroep 
(facebook)         15 7     22 
lokale omroep (radio) 1     9 47 6 3   66 
okale omroep (televisie)         7 4     11 
lokale omroep (website)         12 7     19 
niche media (facebook)         2       2 
niche media (website)         1       1 
nieuwsblad (print) 3 2   2 1 6     14 
nieuwsblad (website)           1     1 
regionale omroep 
(facebook) 2       1 2     5 
regionale omroep (radio) 2     10 29 13 6   60 
regionale omroep 
(televisie)         9 7 3   19 
regionale omroep 
(website) 4       3 10     17 

Eindtotaal 26 9 5 26 187 115 12 8 388 
 
k;J.>!&7!:./=HI5>>.19.!0.1/.=!51!Q6/.HI6=.!J./5HI60.-510!2-./!>2D;;>!J.>.59!B./!3.95436OB.!

Utrecht 
Genre per 

mediumtype 
achter-
grond-
verhaal 

column commen-
taar 

inge-
zonden 
brief 

inter-
view 

nieuws-
bericht 

nieuws-
verhaal 

opinie-
stuk 

talk-
show verslag Eind-

totaal 

dagblad (facebook)             1       1 
dagblad (print)      1   10 23 1   2 37 
dagblad (website)       1 1 7     9 
huis-aan-huisblad (print)   1    2 5 3    1 12 
huis-aan-huisblad 
(website)         2 2     4 
hyperlocal (facebook) 1 4      7 4     16 
hyperlocal (website)         6 7    1 14 
lokale omroep (radio)       1 3 4     8 
lokale omroep (televisie)         2       2 
niche media (website)    1           1 
regionale omroep 
(facebook)          1     1 
regionale omroep (radio)       1 10 2     13 
regionale omroep 
(televisie)         1    2  3 
regionale omroep 
(website) 4         7 2       13 

Eindtotaal 5 5 1 1 5 54 56 1 2 4 134 

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*#!<.1/.!5=!15.6!510.-4>9!922/!H29.4/!.1!;/65D.>!5=!15.6!3../!6.!-519.1!



! ('!

k;J.>!'7!:./9.>510!J/210.J/45D!51!15.4M=!2-./!>2D;;>!J.>.59!

Den Haag Utrecht 

Verdeling brongebruik 
Aantal 

Percentage 
van alle 

opgevoerde 
bronnen 

Percentage 
van bron-
categorie 

Aantal 

Percentage 
van alle 

opgevoerde 
bronnen  

Percentage 
van bron-
categorie 

andere media 15 3,1% 12,5% 6 2,5% 9,0% 

bedrijven 19 3,9% 15,8% 11 4,5% 16,4% 

deskundige 11 2,3% 9,2% 6 2,5% 9,0% 

maatschappelijke organisaties 75 15% 63% 44 18,2% 65,7% 

Maatschappelijke 
middenveld 

Totaal 120 24,6% 100% 67 27,7% 100,0% 

burger betrokkene / ooggetuige 19 3,9% 33,9% 17 7,0% 40,5% 

burger participant 7 1,4% 12,5% 7 2,9% 16,7% 

burger vertegenwoordiger 13 2,7% 23,2% 12 5,0% 28,6% 

burger voorbijganger / vox-pop 17 3,5% 30,4% 6 2,5% 14,3% 

Burgers 

Totaal 56 11,5% 100,0% 42 17,4% 100,0% 

overheid  162 33,2% 51,9% 83 34,3% 62,4% 

politici 150 30,7% 48,1% 50 20,7% 37,6% 
Institutionele 

bronnen 
Totaal 312 63,9% 100,0% 133 55,0% 100,0% 

!
k;J.>!(7!:./9.>510!J/210.J/45D!B./!3.95436OB.!51!15.4M=!2-./!>2D;;>!J.>.59!V.1!W;;0!

Den Haag 
  Maatschappelijk middenveld Burgers Institutioneel   

Soort bron per 
mediumtype 

andere 
media bedrijven deskun-

dige 

maatschap-
pelijke 

organisatie 

betrokkene/ 
ooggetuige participant vertegen-

woordiger vox-pop overheid 
(bestuur) politici Eindtotaal 

dagblad (facebook)                    

dagblad (print) 1 4 1 12    6   30 24 78 

dagblad (website) 1 3   6   1 1   10 15 37 

huis-aan-huisblad (facebook)      2        2 3 7 

huis-aan-huisblad (print)   2 1 4   4 2   9 5 27 

huis-aan-huisblad (website)      2 1 2     4 5 14 

hyperlocal (facebook) 2 1            1   4 

hyperlocal (website)      1    1   2 9 13 

lokale omroep (facebook)    1 6        14 9 30 

lokale omroep (radio) 5  1 12 9      22 24 73 

lokale omroep (televisie)      2 1      3 1 7 

lokale omroep (website)    1 5        14 9 29 

niche media (facebook)                  0 

niche media (website)                  0 

nieuwsblad (print)   4 1 4        6 7 22 

nieuwsblad (website)               1   1 

regionale omroep (facebook)   1 2 2        3 2 10 

regionale omroep (radio) 4 2   6 1  2 17 18 16 66 

regionale omroep (televisie) 1 1 1 3 7      10 5 28 

regionale omroep (website) 1 1 2 8     1   13 16 42 

Eindtotaal 15 19 11 75 19 7 13 17 162 150 488 

!

!

!



! ((!

k;J.>!)7!:./9.>510!J/210.J/45D!B./!3.95436OB.!51!15.4M=!2-./!>2D;;>!J.>.59!Q6/.HI6!

Utrecht 
  Maatschappelijke middenveld Burgers Institutioneel   

Soort bron per 
mediumtype 

andere 
media bedrijven deskun-

digen 

Maatschap-
pelijke 

organisatie 

betrokke
ne/oogge

tuige 
participant vertegen-

woordiger  vox-pop overheid 
(bestuur) politici Eindtotaal 

dagblad (facebook)                 0 

dagblad (print)   7 3 10 5 3 5 6 29 15 83 

dagblad (website)   1   1 1  2  6 3 14 
huis-aan-huisblad 
(print)      4 1 2 1  9 4 21 
huis-aan-huisblad 
(website)       1 1      2 4 

hyperlocal (facebook) 3 1 1 5 1     7 7 25 

hyperlocal (website) 2 2   6   1 2  8 6 27 

lokale omroep (radio) 1    7 3  1  3 3 18 

lokale omroep (televisie)             2 1 3 

niche media (website)      1           1 
regionale omroep 
(facebook)                 0 
regionale omroep 
(radio)      5    1  9 2 17 
regionale omroep 
(televisie)    2 1           3 
regionale omroep 
(website)       4 5       10 7 26 

Eindtotaal 6 11 6 44 17 7 12 6 83 50 242 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

  

 

  


