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De e!ecten van een neoliberale 
meritocratie op identiteit en 

interpersoonlijke verhoudingen
Paul Verhaeghe1

!"#$%&''#$())*$"#+%&+#&#,-"&+(-".#)*$$"$$"/#*0#-"&$*1.#2(+#(1&,3(&41+"/#54+%#%(6&1#1&+(-".#
/"'42"-&+"$#54+%#%46$"'0#5%&+#-('"$#*0#7($+4,"#*-#)-*)"-+8#5*('/#2"$+#)-*6*+"#)(2'4,#41+"-"$+.#
&1/#"$+&2'4$%#)"&,"#&1/#$",(-4+8#&6*19#6&1:41/;#<4$#6*$+#*2=4*($#+%*(9%+#5*('/#2".#+*#&$$491#
+%"#'&-9"$+#)*$$"$$4*1$#+*#+%"#6*$+#">+"1$4="#=4-+(".#&1/#94="#"="-8#*1"#+%"#)*5"-#*0#/*419#9**/.#
)-*)*-+4*1"/#+*#%4$#41,'41&+4*1#?@AB#C(+#5"-"#6&1:41/#+*#">",(+"#$(,%#&#'&5D#$*#9-"&+#4$#+%"#
(1,"-+&41+8#*0#6"-4+.#2*+%#0-*6#4+$#1&+(-&'#*2$,(-4+8.#&1/#0-*6#$"'0E,*1,"4+#*0#"&,%#41/4=4/(&'.#
+%&+# 1*# /"+"-641&+"# -('"# *0# ,*1/(,+#5*('/# "="-# -"$('+# 0-*6# 4+D# &1/# +%"# +*+&'# /4$$*'(+4*1# *0#
$*,4"+8#6($+#2"#+%"#466"/4&+"#,*1$"3("1,"B#?F&=4/#<(6".#G1#H13(4-8#41+*#+%"#)-41,4)'"$#*0#
I*-&'$.#$",+4*1#JJJ.#)&-+#KAB

./&0121&312"/4&45&"#&1675/&8"9&059&213:;556016"/4&1/&213:%&"01/9"91"9&7$$6&11/&<"/#&%98#&
=1>5530&;$601/&0$$6& $/21& %$?"553@?83986131& $A417"/4B&CD&2D/&;"1&;1& 2D/&$A059&
;1&%5A1/75331/&A19&11/&55/953&"011E/)&716;5?F9"/41/)&/$6A1/&1/&;55601/&0"1&75/&
=8"91/5:& 55/4161"#9&;$601/& G/& $A059&;1& 5:%95/0&41/$A1/&F1==1/& 75/& 11/& 55/953&
5/0161B& H1& %$A& 75/& 0"1& 9;11& >6$?1%%1/& 75/& "01/9"I?59"1& 1/& %1>5659"1& 317169& $/21&
"01/9"91"9& $>)& %5A1/&A19& 11/& 9J>"%?F& >596$$/& 75/& "/916>16%$$/3D#1& 716F$80"/41/B&
K$;13&0"9&%5A1/75331/&A19)&53%&F19&5:%95/0&/1A1/&75/)&F1==1/&5331%&91&A5#1/&A19&01&
;556016"/4&1/&F19&71696$8;1/&L&$:&F19&41=61#&055655/&L&059&;1&75/&01&M/016&"/&01&
68"A1&=191#1/"%&75/&F19&;$$60&#6D41/B&H"1&;556016"/4&1/&059&71696$8;1/&#8//1/&
;1&%5A1/75N1/&"/&01&68"A161&"011&75/&16#1//"/4B&H121&#35%%"1#&>%J?F$5/53J9"%?F1&
"011E/&7"/01/&75/0554&11/&=171%9"4"/4&"/&01&$/9;"##13"/4%>%J?F$3$4"1&1/&F1?F9"/4%@
9F1$6"1&OP5/F1831&Q&P16F514F1)&,--RSB

P5/8"9&0121&55//5A1&"%&F19&7$$6%>13=556&059&"01/9"91"9&1/&213:;556016"/4&$>&3$%%1&
%?F6$171/&#$A1/& 91& %955/& "/0"1/& 11/& ?1/96553& 414171/&="//1/&0"1& %$?"553@?83986131&
$A417"/4&2D/&?$/%"%91/9"1& 1/&0886255AF1"0&7163"1%9B&H"9& "%&75/0554&F19&41753&A19&
$/%&)-*0"$$4*1""'# '"="1B&T16$1>1/&="101/&/$4&/58;13D#%&11/&F16#1/=561& "01/9"91"9&1/&
213:%&=106D71/&F1==1/&411/&35/41&3171/%0886&A116B&U1/&3171/%35/41&"01/9"1#1&V$=&$>&
F19213:01&=106D:&"%&75/0554&11/&8"92$/016"/4B&./&01213:01&3D/&2D/&01&#35%%"1#1&35/41@
916AD/0$131/&171/11/%&7160;1/1/&1/&A$19&%8??1%&$/A"00133D#&=13$$/0&$:&7163$$/0&
;$601/B&T$71/0"1/&"%&$$#&01&$645/"%59"1&75/&F19&;16#&213:&"/46D>1/0&7165/0160&;556@
0$$6&;D&A19&5/0161&%$?"531&716F$80"/41/&$>41%?F11>9&2"N1/B&

M3%&61%839559&055675/&"%&16&11/&/"18;1&9141/%9133"/4&$/9%955/B&./&01&>3559%&75/&01&
76$14161&=86416@3"0@&75/@&11/@&41A11/%?F5>&F1==1/&;1&75/0554&7$$653&91&A5#1/&A19&
F19&41/4=4/(#+"9"1*="-#/"#*-9&14$&+4"B&W19&"/0"7"08&1"%9&2D/&61?F91/&$>&L&F19&"%&76D&$>753@
31/0&059&A1/%1/61?F91/&75/0554&7$$653&"/0"7"08131&61?F91/&2D/B&H5569141/$716&%9559&
01&$645/"%59"1&7$$6&;"1&1X?"E/9"1&$716;1149)&1/&0"1&$>&46$/0&055675/&01&61?F91/&75/&
F19&"/0"7"08&;"3&"/>16#1/B&!>&01&5?F91646$/0&%?F1A169&01&$71698"4"/4&059&F19&1"41/&



5

SA
M
EN

LE
VI
N
G3$9&A55#=556&"%B&C"1&F19&A55#9)&F11Y&059&55/&2"?F213:&91&05/#1/B&C"1&A"%38#9)&$$#B&H1&

AJ9F1&75/&01&$"'06&/"#6&1&41309&"/0160550&2$;13&7$$6&%8??1%&53%&7$$6&A"%38##"/4B&
!/01698%%1/&"%&F19&08"013D#&059&16&A559%?F5>>13D#&75/&5331%&716#1160&3$$>9B&W19&

"0153"%A1&059&2$&#1/A16#1/0&;5%&7$$6&F19&3559%91&#;569553&75/&01&7$6"41&118;)&"%&/8&
71675/41/&0$$6&11/&;D0&716=61"0&?J/"%A1)&A19&53%&=135/46D#%91&=1965?F9"/4&2$7113&
A$413D#& "/0"7"08113& >6$IV9& 91& F531/& 8"9& 01& 46$1>)&A19& 2$&;1"/"4&A$413D#& "/%>5/@
/"/4B&Z141/$716&0"9&?J/"%A1&>3559%9&[B&T$860"18&O*RR(S&11/&#3"/"%?F1&F$80"/4)&0"1&;"3&
=146D>1/&;59&16&716#1160&3$$>9&$A&$>&0"1&A5/"16&9$?F&$>3$%%"/41/&91&7"/01/B&\D/&
91#%9&F$$69&0556"/&9F8"%B&

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

P5/0554&"%&16&411/&413$$:&A116)&2$&;$609&16&412140B&H1&46$91&716F531/&F1==1/&5:41@
055/&1/&01&/"18;1&2D/&16&/$4&/"19B&H"9&#3$>9&/"19]&16&"%&;13&01413D#&11/&F101/0554%1&
613"4"1&0"1&2$53%&13#&413$$:&11/&89$>"1&=1759B&H59&3559%91&;160&61?1/9&2116&$71698"41/0&
55/419$$/0&0$$6&W5/%&M?F916F8"%&"/&11/&=$1#&059&"#&;56A&55/=17113]&F"#(+*)4"#=&1#
/"#=-L"#6&-:+B&H1&F101/0554%1&"01$3$4"1)&;556&;1&$/%&/58;13D#%&75/&=1;8%9&2D/)&;"3&
"#&=1/$1A1/&53%&11/&1"*'42"-&'"#6"-4+*,-&+4"B&H59&"%&11/&F131&A$/07$3)&1/&"#&253&%965#%&
8"931441/&;59&"#&0556A11&=10$13B&H121&?$A="/59"1&75/&11/&A16"9$?659"1&A19&11/&71653@
41A11/0&A56#901/#1/& L& 75/5:& /8& #$69;14& =1/$1A0& 53%&A16"9$?659"1& L& 0$A"/1169&
75/0554&$/21&%$?"531&716F$80"/41/&1/&F11Y&$/%&417$13&75/&213:61%>1?9&46$/0"4&41;D@
2"40B,&TD&;D21&75/&"/31"0"/4&;"3&"#&0"1&/"18;1&%$?"531&716F$80"/41/&#$69&9$13"?F91/B&
./&>3559%&75/&01&76$14161&"/013"/4&"/&F$41)&A"001/&1/&3541&#35%%1&F1==1/&;D&/8&11/&
/"18;1&7"16013"/4]&01&$716=$0"41/)&01&;16#A"161/)&01&^G7$38G%_&1/&01&\50$`%B

H1&*="-2*/49"#:'&$$"&=1%9559&8"9&A1/%1/&0"1&L&755#&53&53%&01&9;1101&41/1659"1&L&;16#@
3$$%&2D/&=D&41=61#&55/&>5%%1/01&V$=%B&H1&716%?F"331/01&C1%9@U86$>1%1&35/01/&7$$6@
2"1/&13#&$>&F8/&A5/"16&"/&F19&3171/%$/016F$80&75/&0121&46$1>)&0"1&"/&01&9$1#$A%9&
716A$1013D#&/$4&253&9$1/1A1/B&H121&$/016#35%%1&#6D49&^=6$$0&1/&%>131/_)&1/&"%&0556&
F$1&35/416&F$1&A"/016&9176101/&A11B&H1&1"%&$A&61%>1?9&#3"/#9&"/&/$453&;59&U86$>1%1&
7$$6%9101/&%9110%&38"016&1/&F19&^716A55#&$/%_&1/&^7162$64&$/%_&"%&F18%&/"19&F19&1/"41&
;59&21&76541/)&2$53%&a3$9160D#&O,--(S&7$341/%&AD&716#116013D#&7165341A11/9&"/&<"+#
M-4$+&')&'"4$B&!>&46$/0&75/&01&A16"9$?659"%?F1&$71698"4"/4&059&01&A1/%&2D/&1"41/&3$9&
"/&F5/01/&F11Y)&#6D49&0121&46$1>&$$#&/$4&11/%&01&=1%?F830"4"/41/&75/&"1A5/0&53%&
11/&ZF1$0$6&H536JA>31& O,--bS&$716&2"?F&F11/B&P$341/%&F1A&F1==1/&2D&F8/&>$%"9"1&
$/01655/&01&350016&55/&2"?F213:&91&05/#1/&G/&55/&$/21&7162$64"/4%A559%?F5>>D&0"1&
0"9&A11&F13>9&"/&%95/0&F$801/B

U1/& 9;1101& 46$1>& =1/$1A& "#& 53%& /"# 5"-:64"-"1B& !/A"00133D#& 0$1A9& F19& =1130&
$>&75/&56=1"016%&0"1&01&3554%9&=1955301&V$=%&8"97$161/&L&75/0556&059&21&16&755#&9;11&
?$A="/161/B&H59&"%&$$#&F560&/$0"4)&$A059&F19&;16#&059&21&7"5&"/916"A#5/9$61/&#6D41/)&
755#&01139D0%&"%&1/&539D0&75/&=1>16#91&0886B&U1/&"01/9"91"9&1/&11/&417$13&16=D&91&F$61/&
F$801/&21&16&/"19&55/&$716)&1/&I/5/?"113&317169&0"9&A11%953&/"19&7113&A116&$>&05/&;59&
01&7$6"41&46$1>&75/&01&%9559&#6D49B&!$#&2D&2D/&"/&71661455/01&A591&$/2"?F9=556&@&"/&
11/&46$$9&#5/9$$6&#5/&$/417116&/"1A5/0&2"?F&01&412"?F91/&75/&F19&>$19%>16%$/113&
7$$6%91331/B&H1&A11%9& %?F6D/1/01&%8=46$1>&=1961Y&01&11/$8016412"//1/)&214&A556&
01&53311/%955/01&A$1016&A19&#"/0B&./&T134"E&=3D#9&913#1/%&059&2D)&213:%&53%&21&;16#1/)&
/19&$>)&$/016&$:&=$71/&01&56A$101461/%& 3171/)&01&5*-:419#)**-B&\556&0121& 9;1101&
46$1>&=3DY&/"19&=1>16#9&9$9&0121&%95/055607$$6=11301/B&H1&;16#A"161/&2D/&$$#&01&
V$/41&V86"%91/&0"1&2"?F&01&/550&8"9&F19&3D:&;16#1/&$>059&01&^>569/16%_&75/&F8/&#5/9$$6&
7$30$1/01&2$801/&#8//1/&:5?986161/)&01&?$c60"/59$61/&0"1&539D0&1/&$71653&=161"#=556&



!"#$%&'()&*+,-**6

SAM
EN

LEVIN
G

A$191/&2D/)&01&V$/41&8/"716%"91"9%0$?1/91/&0"1&"/&:8/?9"1&75/&+"1(-"&$:&11/&75%9&5A=9+
=1/$1A"/4&/$4&/58;13D#%&55/&11/&412"/%3171/&9$1#$A1/)&#$69$A)&53&0"1&755#&F$$4&
$>4131"01&A1/%1/&75/&;"1&716;5?F9&;$609&059&21&7$$6&11/&/$6A553&A55/03$$/&5/016@
F5371&A55/0&>61%9161/B&

U1/&01601&46$1>&=1/$1A&"#&53%&01&N=*'(N$)&A19&11/&=1;8%91&716;D2"/4&/556&0"1&
3101/& 75/& 01& 589$?F9$/1& =17$3#"/4& "/& 01& Od65/%953"41S& #$3$/"1%& 0"1& 2"?F& 2$& 4$10&
55/>5%91/&55/&01&#$3$/"%59$6&059&21&16$>&=14$//1/&91&3D#1/B&J0#8*(#,&1O+#2"&+#+%"6.#7*41#
+%"6B#W19&>6$9$9J>1&75/&0121&46$1>&2D/&01&76$14161&A1"&(e_16%&0"1&/8&5/4%9"4&01&#$16%&
75/&F8/&55/0131/&"/&01&4591/&F$801/B&W19&A161/0113&$/016&F1/&A55#91&$$6%>6$/#1@
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21&/8A16"1#&"/&01&A"/016F1"0&2D/)&21N1/&2D&="//1/&F19&F8"0"4&A559%?F5>>13D#&=1%913&
01&%95/05560B&H1&/1$3"=16531&A16"9$?659"1&F11Y&$>&F1/&F19&A11%9&4611>)&1/&2D&2D/&$$#&
01&A11%9&$71698"401&716010"416%&1675/B&

Z1/&%3$N1&7"/01/&;1&=$71/55/&11/&%131?9&?38=V1&I&/*P$#?716/$1A0&/556&&T16/560&
f5;61/?1&OT16/"1S&\50$`)&11/&MA16"#55/%&1g@25#1/A5/&1/&@=1314416&1/&716$$601130&
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>8=3"1#1&=16"%>"/4&75/&01&F$$4=1V55601&l$8/4&$>3171601&OQ%"#S(&-/4&1)&,R&V8/"&,--*]&
TF*51#54+%#I"-4+*,-&,8OSB&W19&;$609&/$4&"6$/"%?F16&53%&;1&;191/&059&l$8/4&"/&2D/&=$1#&
8"9068##13D#&9$$/9&059&01&3D/&75/&F19&%$?"53"%A1&/556&11/&A16"9$?659"1&F131A553&411/&
9$1753&"%&L&01&;14&/556&01&F13&"%&539D0&41>3571"0&A19&01&=1%91&=10$13"/41/B

n50161&5/53J%1&9$$/9&76D&%/13&059&A16"9$?659"1&75/8"9&9;11&716%?F"331/01&"/753%@
F$1#1/&4105?F9&#5/&;$601/B&H1&$80%91&"%&0121&75/&01&76D1A56#91?$/$A"1)&A1911/&
$$#&01&7$6A417"/4&75/&01&G6"-4,&1#/-"&6&1/&01&$"'06&/"#6&1]&/11A&5331&=131AA1@
6"/41/&;14)&A55#&059&"1A5/0&0"1&#1"F560&1/&$>&11/&"/9133"41/91&A5/"16&;16#9)&31N163D#&
3$$/&/556&;16#1/&#6D49B&^I"-4+O&$:&^7160"1/%91_#;$609&F"16&o85%"&8"9%38"91/0&"/&I/5/@
?"E31&916A1/&=1461>1/B&H1&A116&61?1/91&1/&F$$:025#13D#&U86$>1%1&"/7833"/4&=168%9&$>&
$/016;D%413D#F1"0)&;5560$$6&"101611/&A19&9531/9)&$/5p5/#13D#&75/&%$?"531&#35%%1)&
41/016&$:&19/"?"91"9)&9$145/4&#6D49&9$9&F19&$/016;D%&1/&11/&F$416&0">3$A5&#5/&=1F531/&
A19&01&0556=D&55/%38"91/01&A559%?F5>>13D#1&>$%"9"1B&

H121&9;11&=1/5016"/41/&2D/&55/&F19&=14"/&75/&F19&/"18;1&A"331//"8A&"/&13#556&
$7164173$1"0)&213:%&"/&2$71661&059&11/&"/91331?98131&7160"1/%91&0"1&411/&1?$/$A"%?F1&
A116;55601& ="109)& /58;13D#%& /$4& /556& ;55601& 41%?F59& ;$609B& Z16& "338%9659"1]& F19&
;$$60V1&^"/91331?98113_& "%&75/0554&11/&%?F130;$$60&41;$601/)&1/&01&8"9068##"/4& TJ0#
8*(#&-"#$*#$6&-+.#5%8#&-"1O+#8*(#-4,%UO&"%&7$$6&7131/&4GG/&"6$/"%?F&91&=146D>1/&9"913&75/&
11/&#6"9"%?F1&%980"1&Of$61/2)&,--eSB&&C556&8/"716%"91"91/&/5&A1"&(e&=1765540&;1601/&
$>&F8/&A559%?F5>>13D#1&613175/9"1)&"%&0"9&/8&7$3310"4&71675/41/&0$$6&11/&1?$/$A"%?F&
?6"916"8A]&F19&$/016;D%&A$19& 613175/9&2D/&7$$6&F19&=106D:%3171/&1/&01&8/"716%"91"9&
;$609&213:&11/&=106D:&059&A$19&46$1"1/&1/&;"/%9&A5#1/&1/2$7$$69B

H1& 41?$A="/11601& "/7833"/4& 75/&A16"9$?659"1)& 1?$/$A"%?F& 1/& $/016;D%#8/0"4)&
3D#9&$>&F19&116%91&412"?F9&55/961##13D#&1/&A5##13D#&716#$$>=556]&3$$/&/556&;16#1/&
1/&;"1&F560&2D/&=1%9&0$19)&0"1&41655#9&16&L&/"1A5/0&#5/&0556&9$?F&9141/&2D/q&H1&>65#@
9D#&;D%9& 171/;13& 8"9& 059& 2$;13& 01& $/016;D%#8/0"41& 53%& 01& 76D1A56#9A16"9$?659"1&
0"9& "01531&0$13&/"19&=161"#1/B&U1/&0">3$A5A16"9$?659"1)&A19&413D#1&$/016;D%#5/%1/&
7$$6&"101611/&#5/&2116&A$1"3D#&61#1/"/4&F$801/&A19&01&%$?"$@?83986131&=54541&0"1&
#"/0161/&53&05/&/"19&A1141#6141/&F1==1/&1/&0"1&F8/&%3554#5/%1/&2116&%916#&=1>531/B&
U1/&1?$/$A"%?F1&A16"9$?659"1& "%& %31?F9%&;16#255A&53%& "101611/&A19&F19213:01&%9569@
#5>"9553&716961#9)&1/&059&"%&/598863D#&/"19&2$&O[13%)&,--rh&C"3#"/%$/)&,--')&>B,e'SB&H1&
"011& 75/& F19& 2$41/55A0& 76D1& "/0"7"08& A19& $/=1>16#91& #1821A$413D#F101/& A"9%&
1"41/& "/%>5//"/4& "%& 05/& $$#& 11/& 75/& 01& 46$$9%91& ;55/01/#=11301/& 75/& $/21& 9D0&
OP16=68441/)&,--b)&>B,b-SB&

K13:%& ="//1/& 11/& 61359"1:& "01531& %"9859"1)& 2$53%& 413D#1& #5/%1/& 55/& 01& %9569& 7$$6&
"101611/)&253&11/&/1$3"=16531&A16"9$?659"1&8"91"/013D#&2116&/1459"171&1`1?91/&F1==1/B&
\556&059&;$609& %31?F9%& 08"013D#& 53%&;1&0"1& 1`1?91/& =1%980161/& ="//1/& 11/& 35/416&
9D0%7163$$>B&./&11/&116%91&>16"$01&317169&0"1&"/7$16&%91175%9&$716;130"41/0&>$%"9"171&
61%839591/& $>)& 21#16& 53%& F19& 11/&A559%?F5>>D& $:& 11/& "/%9133"/4& =1961Y&0"1& 7$$60"1/&
:8/?9"$/11601& $>& 46$/0& 75/& 11/& ?$A="/59"1& 98%%1/& 9650"9"1)& 76"1/0V1%>$3"9"1#& 1/&
5/?"E//"91"9B&H1&>$%"9"171&1`1?91/&4171/&$$#&11/&2116&>$%"9"1:&417$13)&$A059&01&9D01/%&
01&55/75/4%:5%1&0$$6417$1601&;D2"4"/41/&55/%38"91/&=D&11/&"/9"1A1&A1/%13D#1&$716@
98"4"/4]&059&"101611/&76$14&$:&3559&3$$/&/556&;16#1/&#6D49&L&1/&"/&0"9&41753&08%&76$14&
O2"1&f16/16)&*Re-SB&H"1&=14"/>16"$01&;$609&417$340&0$$6&11/&#$691&:5%1&75/&%95="3"91"9)&
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;556/5&F19&=1%913&171/;13&11/&F113&5/0161&6"?F9"/4&8"94559)&1/&F$1&35/416&F$1&A116&
/1459"171&417$341/&=1;16#9B&H"9&"%&A1911/&01&F$$:0%9133"/4&75/&AD/&312"/4B&

H121&17$389"1&#8//1/&;1&2$;13&$>&11/&#31"/161& 9D0%?F553&=146D>1/&53%&="//1/&11/&
68"A161&F"%9$6"%?F1&17$389"1B&P$$653116&A116&"/&0195"3&91&455/)&"%&F19&01&A$1"91&;5560&
$A&059&68"A161&>3559V1&91&=1#D#1/B&[1#13F56"/4&1/&a;"16%965&O,--eS&%?F19%1/&F113&A$$"&
01&F"%9$6"%?F1&17$389"1&75/&11/&A"0013118;%1&%959"%?F1&%95/01/A559%?F5>>D&;556&F19&
55/&s$0&9$141%?F6171/&;$$60&=1%3"%9&O>6101%9"/59"1S)&/556&11/&7163"?F91&%5A1/317"/4)&
;556&01&A1/%&/556&7$61/&961109&53%&11/&"/0"7"08&059&%31?F9%&A19&5/0161/&1/&A19&01&
%9559&;"3& %5A1/;16#1/& $>& 46$/0& 75/& ?$/965?98113& 75%94131401& 61413%)& =D& 7$$6#186&
$/016&31"0"/4&75/&11/&61013D#&01/#1/01&%$17161"/&O,*1+-&+#$*,4&'SB&H"9&"011&F50&W$==1%&
"/&2D/&V"=4&+%&1&8"941;16#9&53%&$>3$%%"/4&7$$6&01&=86416@&1/&4$0%0"1/%9$$63$41/&75/&
2D/& 9D0B&\16#&$>&059& 11/& ?1/96531&4105?F91&0556="//1/&01&7$$68"945/4&=1961Y&=&1#
/"#6&&+$,%&))L&53%&08%05/"4B&P167$341/%&41=1869&16& "/&01&A$016/1&1/&>$%9A$016/1&
9D0& & 11/&716%?F8"7"/4&/556& 11/&A56#9%5A1/317"/4)&;556=D&=12"9&01&>3559%& "//11A9&
75/&%9598%&1/&116B&H1&$71698"4"/4&$/9%9559&059&5331&A1/%1/&413D#&2D/&1/&059&"101611/&
171/7113&#5/%1/&A$19&#6D41/&$A&2D/&$:&F556& 9531/91/& 91&$/9>3$$"1/B& ./&?$A="/59"1&
A19&11/&>$%9A$016/1&A56#9%5A1/317"/4&31"09&0"9&76D&%/13&/556&11/&?$A>19"9"1&98%%1/&
"/0"7"081/)&;5560$$6&F19&2"'&19#=&1#/"#9"6""1$,%&)&A116&1/&A116&/556&F19&5?F916>35/&
7160;D/9B&P5/5:&059&$41/=3"#&=1961Y&7$$68"945/4&F19&41/4=4/(.&01%/$$0%&91/&#$%91&75/&
5/0161&"/0"7"081/B&C59&W$==1%&"/&2D/&9D0&;$8&716AD01/)&C"''(6#*614(6#,*1+-&#*61"$&
$:&$$63$4&75/&5331/&9141/&5331/)&#1169&05560$$6&75/0554&91684B

W19&A16"9$?659"%?F1&>3559V1&;$609&/$4&11/&%98#&A"/016&:655"&53%&;1&01&716;5/9@
%?F5>&$>A16#1/&A19&F19& %$?"553056;"/"%A1&8"9&01&116%91&F13Y&75/&01&7$6"41&118;B&
H121& 53%& ;191/%?F5>& 41>61%1/911601& F$$4A$10& O%82-4$S& 3171601& F19& %?F55A35>V1&
7$$6& 01& #$3$/"%59"1%]& F19& =35/#1& 65%& "%& %8>16"186& 1/&A$19& 53& 0"1& >6"A"9"171& 7$3#1/&
716F1`1/&9$9&$/%&/"7158)&059&;5%&Q%"#5%4+"#6&1O$#2(-/"1B&U/&$A&0"1&%8>16"$6"91"9& 91&
=1F$801/)&A$1%91/&01&2;5##1&131A1/91/&="//1/&F19&1"41/&65%&$>&9D0&1/&%9$/0&716;D@
0160&;$601/B&H1&A10"%?F@;191/%?F5>>13D#1&55/>5#&055675/&31"001&6$/0&*R--&&2$;13&
"/&U86$>5&53%& "/&01&Pa&9$9&1841/19"%?F1&A559614131/)&0"1&8"91"/013D#&0$$6&01&/52"_%&
41>16:1?9"$/1160&;1601/B&

H1&5/53$4"1& "%&08"013D#]&/19&2$53%&F19&%$?"553056;"/"%A1&=1$$49&01&A16"9$?659"1&
11/&0$$6&01&6101&41%988601&$(-=4=&'#*0# +%"#WX"$+)&;556=D&01&=1%91/&7$$665/4&#6D41/&
1/&01&5/0161/&;1441%131?91160&;$601/B&\16#&$>&059&$$#&0"9&%$?"553056;"/"%A1&11/&
716%?F8"7"/4&#1/01&75/&46$1>1/& OF19& =35/#1& %8>16"1861& 65%S& /556& "/0"7"081/)& /556&
8"91"/013D#&213:%&213:28?F9"41&41/1/&OH5;#"/%SB&U1/&5/0161&=135/46D#1&5/53$4"1&"%&059&
$$#&7$$6&F19&%$?"553056;"/"%A1&25#1/&2$53%&$>7$10"/4)&%$?"531&#35%%1&1/)&68"A16&/$4)&
A"3"18@"/73$101/)& 411/& 1/#131& 6$3& %>11301/)& 1/#13&01& 16:13D#&=1>55301& :5?9$61/& 2D/&
75/&=135/4&OP5/&H1/&T164F1)&sB)&,--e)&>B*rk@*rrSB&P1675/4&41/1/&0$$6&9531/9)&1/&F19&
716=5/0&"%&08"013D#B&

H121& 5/53$4"1& 3559& 9$1& F19& 2;5##1& >8/9& "/& 01& 6101/16"/4& =3$$9& 91& 31441/B&
a$?"553056;"/"%A1&1/&/1$3"=16531&A16"9$?659"1&4171/&01&"/068#&059&2D&01&=&1#1&+(-"#
(4+&=1%91&>16%$$/&$:&46$1>&=17$$60131/B&WD&$:&2D&2$8&F19& %$;"1%$&41F5530&F1==1/)&
A556&;D&%91#1/&01&/59886&11/&F5/0V1&9$1&$A&0"1&^WX"$+O&%/13316&/556&=$71/&91&F531/B&
./&01&;16#13D#F1"0&3"441/&01&25#1/&;13&171/&5/016%B&K$;13&01&%$?"553056;"/"%9"%?F1&
53%&01&A16"9$?659"%?F1&55/>5#&455/&Y"'0#=1>531/&;59&2D&53%&01&^WX"$+O&=1%?F$8;1/&1/&
F$1&21&059&455/&A191/B& ./&01&>65#9D#&=191#1/9&0"9&059& 2D& "/& 9$1/1A1/01&A591& 11/&
0$$6&F1/&=1>55301)&1/41&6153"91"9&"/&F19&3171/&6$1>1/)&916;D3&21&=1;161/&11/&^/59886@
3D#1_&;"//556&91&=17$60161/B&P167$341/%&F$801/&2D&0"1&^6153"91"9_&%968?986113&"/&%95/0)&
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G$A059& 21& %J%91A59"%?F& 0"1& ;"//556%& 455/& =17$$60131/)& 2$059& 0121& 05560$$6& 55/&

01&9$>&=3D71/B&!>&01&#$$>&9$1&;$609&0"9&05/&716#116013D#&=1461>1/&53%&11/&=1;D%&
7$$6&01&V8"%9F1"0&75/&01&6101/16"/4B&U1/&#35%%"1#1&"338%9659"1&F"1675/&"%&F19&716$/016@
%9130&;191/%?F5>>13D#&$/016=$8;01&413$$:&"/&01&&^/598863D#1_&%8>61A59"1&116%9&75/&
01&A5//1/&$716&01&76$8;1/)& 35916&75/&F19&=35/#1& 65%&7$$6&01&U86$>15/1/)&$:&75/&
01&CMa[_%&O;F"91&5/43$%5g$/&>6$91%95/9S&7$$6&01&MA16"#5/1/)&;5560$$6&01&5/0161&
41/016@&$:&=17$3#"/4%46$1>1/&/"19&55/&01&=5#&#;5A1/&1/&=$71/0"1/&/$4&%?F55A91@
3$$%&8"941=8"9&;1601/&$$#B&H1& ?$/%1o81/91&0$$67$16"/4&75/& 11/&016413D#& %J%911A&
31"09&$>&0121&A5/"16& 9$9&11/&$+&+4$,%"# $&6"1'"=419&;556"/&01&=$71/46$1>&F556&1"41/&
>$%"9"1&1/&>6"7"3141%&=1%91/0"49&1/&7$$653&5:%?F16A9&9141/&01&354161&46$1>1/B&

H16413D#1&65?"%9"%?F1&$>75N"/41/&3"441/&716&5?F916&$/%)&1/&;D&2D/&$71698"40&059&
;1&0"1& :$89&/"19&A116&A5#1/)& $$#& 53& $A059&;1&0556&/"19&A116&A11&=12"4& 2D/B&H"9&
"%& 7611A0)& ;5/9& 01&A1/%& F11Y& 0556& 118;1/35/4& $716& 410"%?8%%"1160]& ;59& 2D/& 01&
"01531&#1/A16#1/&75/&01&"01531&A559%?F5>>D&1/&75/&01&"01531&A1/%&1/&F$1&#8//1/&
;1&0"1&=17$60161/q&P5/0554&;$609&0"1&76554&/"19&A116&41%9130B&H556& "%& 11/& 6101/&
7$$6B& &W19&76$14161&01=59&4611>&>3559%&="//1/&11/&A559%?F5>>D&;556&F19&>$3"9"1#1)&
F19&%$?"531)&F19&?83986131)&F19&613"4"1821&1/&F19&1?$/$A"%?F1&A"/&$:&A116&/55%9&13#556&
%9$/01/B&P5/0554&2D/&0"1& 9J>"%?F&A1/%13D#1&0"A1/%"1%& 5331A553&$/016;$6>1/&55/&
GG/&0;"/41/01&>65#9D#]&01&/1$3"=16531&A56#91?$/$A"1)&0"1&7167$341/%&A1911/&$$#&
F19&5/9;$$60&="109&$>&01&76554&;"1&01&"01531&A1/%&"%)&01&^WX"$+OB&H59&"%&%"A>13;14&
0"1&A5/&$:&76$8;&0"1&7$$6&01&F$$4%91&>6$08?9"1&2$649&L&1/&$$#&059&F50&l$8/4&"/&*R'e&
53&7$$6%>130B&n$4&11/&>556&118;1/&76$1416&%?F611:&H57"0&W8A1)&11/&75/&01&=135/4@
6D#%91&I3$%$:1/&8"9&01&7163"?F9"/4)&059&11/&A559%?F5>>D&41$645/"%1160&$>&46$/0&75/&
6"-4+&$/716AD013D#&1"/0"49&"/&F19&8"9&13#556&75331/&75/&01&41A11/%?F5>B&

H1&76554& "%&$>&;13#1&A5/"16&11/&A16"9$?659"1& 9$9&W8A1_%&/4$$*'(+4*1#*0# $*,4"+8& 31"09)&
7$$653& "/& F19& 3"?F9& 75/& F19& /$?F95/%& 6$$%#3186"41& =14"/B& K$35/4& A16"9$?659"1& 2"?F&
=1>16#9&9$9&F19&=1%91&V$/419V1&$:&A1"%V1&75/&01&#35%&059&05560$$6&01&=1411601&%980"1@
=186%& #6D49)& "%& 16& 411/&>6$=311AB&P5/0554& "%&A16"9$?659"1& 91/& 7$331& "/41=10& "/& 11/&
410"4"953"%11601)&6521/0%/1331&1/&4143$=53"%11601&76D1&A56#9)&1/&F19&"%&0"1&?$A="/59"1&
0"1&0$013D#&"%&7$$6&01&%5A1/317"/4&53%&41A11/%?F5>B&T106D:%61%839591/&L&0"1&%9110%&
11/&%131?9"1:&=1130&75/&01&;16#13D#F1"0&="101/&L&;$601/&131#96$/"%?F&41614"%961160)&
4146$1>1160&1/&716;16#9)&755#&41/$14&2$/016&059&16&/$4&1"41/3D#&01/#;16#&55/&91&
>5%&#$A9B&P167$341/%&;$609&16&$>&46$/0&75/&^01&?D:16%_&=1%3"%9)&$716&01&F$$:01/&F11/h&
F$$:01/&0"1&05/&A556&7$30$1/01&<1g"=13&A$191/&2D/&$A&7$$6&01&2$7113%91&#116& 91&
7$341/B&U/&91/&%3$N1&6$1>1/&0"1&?D:16%&01&;16#13D#F1"0&"/&F19&3171/&;556$>&21&716$/@
016%9130&;$601/&41=5%1160&91&2D/&L&^61tI?59"1_&F119&0"9B&W19&$/01698%%1/&#35%%"1#&7$$6@
=1130&"%&059&01&416"/4%91&>5/"1#&$>&01&=186%&$716&11/&A839"/59"$/53&0"1&A"/016&;"/%9&
A55#9&05/&716;5?F9)& 2$53%& 61?1/9&H13F5"21& "/&01&Pa)&01&#$16%1/&$/A"00133D#&0$19&
0531/)&;5560$$6&01&>5/"1#&05941/1&716$$6255#9&;59&21&213:&7611%01B

\D/&%9133"/41/&2D/&01&7$341/01B&./&01&=14"/>16"$01&"%&11/&A16"9$?659"1&%8??1%7$3)&
$A059&21&01&:$891/&75/&F19&7$6"41&%J%911A&?$66"41169B&n5&$/417116&GG/&41/1659"1)&$:&
*'& V556)&41/161169&F19&/"18;1&%J%911A&213:&/1459"171&1`1?91/)&7$$6116%9&$>&F19&735#&
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;13050"4F1"0&L&"/&F8/&$41/&7160"1/9&0"1&$/016#35%%1&411/&F83>B&W"16=D&7164119&A1/&
41A5##13D#F1"0%F5371& 01& 1`1?91/& 75/& 19/"?"91"9)& %$?"531& #35%%1)& $80160$A)& 2"1#91)&
9141/%354)& 1/& 213:%& 41/016B& C59& 0"9& 3559%91& =1961Y]& Q%"# a2$"-="-& OR& 5848%98%& ,--RS&
65>>$691169&11/&9$1/1A1/01&0"%?6"A"/59"1&75/&2;5/4161&76$8;1/&1/&A$1016%&$>&01&
;16#73$16&1/&01&16756"/4&;D%9&8"9&059&11/&?566"v61&2116&A$1"3D#&?$A="/116=556&"%&A19&
A$1016%?F5>h&01&8/"716%"91"9& "%&0556&F113& 21#16&411/&8"92$/016"/4&$>B&\16"9$?659"1&
%38"9&>16:1?9&55/&=D&01&9J>"%?F&A5//13D#1&:533$?1/96"%?F1&?$A>19"9"1)&1/&01&=3$10"41&
$>%95/0&;556A11&l$8/4%&=$1#&1"/0"49)&;$609&/"19&9$17533"4&41$645/"%1160&0$$6&F$$4@
$>4131"01&76$8;1/B

H1&$/01646$1>&=61/49&0"9&5331%&/598863D#&;13&"/&61#1/"/4)&716;D9&01&9$>&566$45/9"1&
1/&41=61#&55/&213u6"9"1#&1/&"/&9$1/1A1/01&A591&$$#&213j17$$6013"/4B&H1&=$$0%?F5>&
0"1& 01& 7163"1216%& 91& F$61/& #6D41/)& %9559& F55#%& $>&;59& 2D213:& 167561/B& P5/& =8"91/5:&
#3"/#9&F19&059&F8/&A"%38##"/4&F8/&7165/9;$$6013D#F1"0&"%h&75/&="//1/8"9&7$131/&21&
2"?F&$/A5?F9"4&$A&16&"19%&55/&91&7165/0161/B&H121&?$A="/59"1&61%8391169&"/&11/&7$$69@
0861/01&="-1"/"-419B&H$A"/"o81&\$t%"&O,--RS&F11Y&0"9&61?1/9&9$141>5%9&$>&01&41$>$3"@
9"1#)&A556&F19213:01&41309&171/2116&$>&#31"/161&%?F553]&01&%95>>1/&98%%1/&716/1016"/4)&
;5/F$$>)&;655#417$131/%&1/&05568"9&7$$6973$1"1/0&41;130&2D/&2116&#31"/B&W19&"%&/"19&
2$&A$1"3D#&$A&F"16&01&"/:5/9"3"%16"/4%9F1%"%&75/&a1//1N&91&F16#1//1/)&%5A1/&A19&01&
1"%&/556&61%>1?9B

W19&%959"%?F&#565#916&75/&0"1&%$?"531&716F$80"/41/&716$$6255#9&11/&8"92"?F93$$%@
F1"0)&;59&$>&2D/&=1869&11/&=6$/&75/&Y41'**$#9"5"'/&;$609)&53%&A5?F913$21&$>%95/0&75/&
01&$/A5?F9"41/B&H"9&"%&/"19&2$2116&01&617$389"1&;556A11&l$8/4&2D/&=$1#&1"/0"49h&53%&
?3"/"?8%&0$19&0"9&AD&116016&01/#1/&55/&213:716;$/0"/4%410654&75/&"1A5/0&0"1&13#1&
4611>& $>& 2D/& 3171/&7163$61/&F11YB&s198"41&01& $/38%91/& "/& ,--'& "/&01& d65/%1& 7$$6@
%9101/)&716$$6255#9&0$$6&11/&=17$3#"/4%46$1>&0"1&/"19%&A116&91&716;5?F91/&F11Y&1/&
F556&1"41/&;D#1/&716/"1301B&H"9&8"92"?F93$21&;160&05/&/$4&11/%&=171%9"40&0$$6&01&
615?9"1&75/&a56#$2J)&0"1&0121&46$1>&=1/$1A01&53%&8"9%?F$9&?T-&,&4''"OS&059&A19&01&F$41@
068#61"/"416&O^:b-,%"-+%"-&)4"OS&75/&%96559&4171140&A$1%9&;$601/B
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GH"1&615?9"1&75/&a56#$2J&"%&F1355%&411/&8"92$/016"/4&1/&"%&11/&417$34&75/&11/&$>&

F19&116%91&412"?F9&7611A01&F101/0554%1&>5650$gB&W"16&"/&F19&;1%91/&F1==1/&;1&F19&
/$4&/$$"9& 2$&4$10&41F50)&;D& 3171/& "/&01&A11%9& 5�81/91&A559%?F5>>D&53316& 9D01/B&
Z1213:0169D0&"%&F19&$/=1F541/&/$4&/$$"9&2$&46$$9&41;11%9)&;59&05/&=3D#9&8"9&=D7$$6@
=1130&01&?D:16%&"/25#1&01>61%%"1%&1/&5/4%91/B&P5/8"9&0"1&75%9%9133"/4&7$349&01&%95>&/556&
11/&A$6131&716$$6013"/4&�&35&a56#$2J&2116&%/13B&M3&0"1&>%J?F"%?F1&#;5539V1%&1/&%9$$6@
/"%%1/&2D/&46$91/0113%&"/=1130"/4)&2$&38"09&F19)&&1/&"338%96161/&059&01&A$016/1&A1/%&
9141/&/"19%&A116&#5/B&!:;13&2D/&F19&716;1/01&#"/0161/)&$:;13&"/41=11301&2"1#1/&$:&
213:%&6$/08"9&>6$I9186%B&P167$341/%&#$A9&F19&41%>61#&2$/016&9;D:13&$>&01&%9$6973$10&
55/&1?F9%?F1"0"/41/)&01&716;"301601&2101/&1/&01&/$$0255#&$A&0556&2$&%/13&A$413D#&
>553&1/&>16#&55/&91&%91331/B&m$69$A)&11/&>31"0$$"&7$$6&01&91684#116&75/&01&>$3"9"1541/9&
1/&01&>5%9$$6B&

H59& 16&A"%=68"#&41A55#9&;$609&75/&$/%& %J%911A)& "%&$/419;D:130& V8"%9)&A556&01&
:5?9$6&A"%=68"#&#5/&$/A$413D#&01&%9110%&%9D41/01&?D:16%&716#3561/&75/&213:A$$60&1/&
2$41/55A01&410654%%9$$6/"%%1/&=D&#"/0161/B&U6&"%&"19%&:8/05A1/9113%&716#1160&55/&
F19&3$>1/&1/&01&76554&"%&F$1&;1&0"9&#8//1/&#$>>131/&55/&0"1&/1$3"=16531&A16"9$?659"1&
1/&;556&;1&16&"19%&55/&#8//1/&7165/0161/B&

W19&5/9;$$60&"%&A"/016&A$1"3D#&05/&A1/&01/#9B&U6&2D/&31N163D#&%95>13%&$/0162$1#1/&
0"1& 55/9$/1/& 059& 01& A5916"E31& $A417"/4)& 214& A556& 191/)& 06"/#1/& 1/& F8"%71%9"/4)&
11/%&11/&=1>5530&/"7158&=1F5530&"%)&/$4&/58;13D#%&11/&>$%"9"1:&1`1?9&F11YB&H1213:01&
$/0162$1#1/&9$/1/&55/&059&01&#;53"91"9&75/&$/21&%$?"531&$A417"/4&1/&$/21&%$?"531&
61359"1%&=1>531/0& "%&7$$6&$/21&A1/9531& 1/&213:%&7$$6&$/21& 3"?F5A13D#1&412$/0F1"0B&
U1/&/1$3"=16531&A16"9$?659"1&"%&="-14"+49"1/&7$$6&0"1&%$?"531&61359"1%)&1/&=D417$34&2116&
$/412$/0B& W19& %>1?"I1#& 2"1#A5#1/01& 5%>1?9& 3"49& "/& 01& 9$1/1A1/01& $/413D#F1"0)&
2$53%&0"1&=D7$$6=1130&31N163D#&41A191/&#5/&;$601/&7"5&01&"/#$A1/%716%?F"331/B&H"1&
716%?F"331/&2D/&01&3559%91&01?1//"5&%>1?95?835"6&9$141/$A1/B&K$&2D/&01&9$>"/#$A1/%&
"/&n101635/0&"/&,--,&41%9141/&A19&*--�&"/&716413D#"/4&A19&*RR(&O[13%)&"="0BS&1/&$/016@
98%%1/&"%&059&716A$1013D#&/$4&71608==130B&./&01&/5;11E/&75/&01&61?1/91&I/5/?"E31&
?6"%"%&#1/01/&=5/#A5/5416%&2"?F213:&1g$6="95/91&>61A"1%&9$1&1/&213:%&0"61?9186%&75/&
$716F1"0%=106D71/&7160"1/1/&75/0554&:$698"/1/B

U1/7$80&"%&F19&#1/A16#&75/&01&;556F1"0)&2$&38"09&F19&%>611#;$$60)&1/&0"9&"%&2$/016&
9;D:13&75/& 9$1>5%%"/4&$>&01&%980"1&75/&C"3#"/%$/&1/&["?#1N& O,-*-SB&H"9& "%&11/&2116&
410141/&%$?"$3$4"%?F&;16#)&059&95=13&/5&95=13&%917"4&$/016=$8;01&716=5/01/&9$$/9&
98%%1/&0"1&"/#$A1/%$/413D#F1"0&O53%&417$34&75/&01&A16"9$?659"1S&1/&5/0161&:5?9$61/B&
H1&589186%&41=68"#1/&$X?"E31&?D:16%&75/&01&U86$>1%1&x/"1&$A&01&U86$>1%1&35/01/&
$/0163"/4& 91&716413D#1/)&1/&75/&01&xBaB&$A&F19213:01& 91&0$1/&A19&01&716%?F"331/01&
MA16"#55/%1&%9591/B&H1&?D:16%&2D/&6$/08"9&F5338?"/5/9B&m$69&%5A1/41759]&F$1&46$916&
01& "/#$A1/%716%?F"331/& "/&11/&=1>55301& 614"$)&F$1&A116&5461%%"1)&F$1&A116&>$3"9"1)&
F$1&A116&4175/41/"%%1/)&F$1&A116&A1/9531&%9$$6/"%%1/)&F$1&46$916&F19&0684%41=68"#)&
F$1&A116&9"1/162;5/416%?F5>>1/)&F$1&35416&01&3171/%716;5?F9"/4&1/&F$1&%31?F916&01&
3"?F5A13D#1&412$/0F1"0B&T$71/0"1/&L&0"9&253&7$$6&F113&7113&A1/%1/&11/&71665%%"/4&
2D/&L&41309&0"9&7$$6#&''"#$*,4&'"#'&9"1D&0"9&"%&08%&411/&9141/%9133"/4&98%%1/&56A&1/&6D#B&

./#$A1/%$/413D#F1"0& "%&/598863D#&/"19& ^01&$$6255#_&75/&53&0"1&1`1?91/)&$>&2"?F&
"%&0"9&$$#&53&11/&417$34&75/&11/&716#11601&A559%?F5>>13D#1&$645/"%59"1B&H1&589186%&
9$/1/&A$$"&55/&059&11/&016413D#1&A559%?F5>>D&171/11/%&41#1/A16#9&;$609&0$$6&11/&
41=61#&55/&Y"99419$$,%&)&1/&11/&7165341A11/0&417$13&75/&6&,%+"'**$%"4/)&F19&Z.nM@
%J/06$$AB&H1&61A10"1&"%&=D417$34&/"19&2$&A$1"3D#]&=1>16#&01&"/#$A1/%$/413D#F1"0&
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9$9& /$6A531& >6$>$69"1%& 1/& F16"/%9533116& 2144"/4%#65?F9B&H"9& 253& $$#& >$3"9"1#1&A$10&
71641/)&1/&A116&05/&7D:&A"/891/)&7611%&"#B&

TD&;D21&75/&=1%38"9&;"3&"#&1"/0"41/&A19&11/&>$%"9"171&/$$9B&W19&7165341A11/0&417$13&
75/&A5?F913$$%F1"0& "%&0"#;D3%&01&=5%"%&7$$6&11/&0$1A01/#1/&1/&11/&?J/"%A1B&M3%&
;1&#$692"?F9"4&6101/161/)&05/&"%&16&"/0160550&6101/&7$$6&>1%%"A"%A1]&01&/1$3"=16531&
A16"9$?659"1&75/&01&3559%91&06"1&01?1//"5&F11Y&9$1/1A1/01&%$?"531&716%?F"331/&41t/@
%95331160)&A19&01&417$341/&0"1&"#&=1%?F6171/&F1=B&M3%&;1&68"A16&#D#1/)&05/&2"1/&;1&
11/&F113&5/0161&17$389"1]&01&3559%91&'--&V556&2D/&;D&"/&F19&;1%91/&41E7$381160&/556&11/&
A559%?F5>>D&;556&01&716%?F"331/&%9110%&#31"/16&;1601/)&1/&;556&9650"9"$/113&$/016@
068#91&46$1>1/&%9110%&A116&2144"/4%?F5>&#6141/B&W19&/1$3"=1653"%A1&"%&0556="//1/&
08"013D#&11/&%95>&5?F9168"9)&A556&01&43$=531&17$389"1&4559&;13&"/&01&4$1"1&6"?F9"/4B&

1/$#$%23'#45

n556&55/31"0"/4&75/&01&4105?F91;"%%13"/4&7$341/0&$>&01& 312"/4& "/&n"18;>$$69&$>&
,r&&5848%98%)&7$14&"#&9;11&25#1/&9$1B

\16"9$?659"1&F11Y&$/9141/%>61#13D#&11/&55/953&7$$60131/)&;59&"#&"/&AD/&312"/4&"338%@
9611601&A19&01&>$%"9"171&1`1?91/&2$53%&"#&0"1&213:&167561/&F1=&$>&01&8/"716%"91"9B&H1&
76554&"%&F$1&;1&0"1&>$%"9"171&5%>1?91/&#8//1/&=1F$801/&1/&01&/1459"171&716AD01/B&
./&AD/&16756"/4&354&F19&#5/913>8/9&"/&01&#;5/9"I?16"/4&75/&01&T6"-4+$O)&;5560$$6&11/&
55/953& 25#1/& /"19&A116& "/& 61#1/"/4& #$/01/&;$601/& 41=65?F9& 1/&;5560$$6& 412$/0&
716%95/0&8"941%?F5#130&;160)&$:]&01& ^$=V1?9"171_& ?D:16%&A$191/&/8&11/A553&417$340&
;$601/)&0"%?8%%"1&A54&/"19&A116B&K$35/4&F19&%J%911A&41=5%1160&;5%&$>&11/&#;53"@
959"171&;14"/4)&;5%&01&=535/%&>$%"9"1:B&H1& "011&059&5331%&#;5/9"I?116=556& "%&="//1/&
$/0162$1#)&$/016;D%)&0"1/%91/&1/&2$64%1?9$6&A$19&06"/41/0&7163591/&;$601/)&;5/9&
>61?"1%&059&"%&0$013D#&7$$6&F19&9J>"%?F1&#565#916&75/&0"1&>65#9D#1/B

./&F19&1"41/3D#1&>6$08?9"1%J%911A&L&F19&=106D:%3171/&53%&08%05/"4&L&2D/&11/&55/953&
=106D71/&$/01698%%1/&53&$>&F8/&%95>>1/&55/&F19&91684#161/]&16&;$609&;116&A116&/556&
01&A1/%1/&^$>&01&73$16_&4138"%9160)&1/&^1A>$;16A1/9_&7"/09&53%&916A&$>/"18;&"/45/4B&
.#&7"/0&0"9&/"19&11/%&2$&7611A0]&C"3#"/%$/&O,--')&>Bk-(S&9$$/9&F113&A$$"&55/&059&>61?"1%&
016413D#1&=106D71/&11/&7GG3&F$4161&1X?"E/9"1&1/&11/&7113&F$4161&>6$08?9"1&F1==1/&
05/&0121&0"1&F19&/1$3"=16531&A16"9$?659"%?F1&%J%911A&7$341/B&U1/&55/953&A1/%1/&"/&01&
"/08%96"1&=14"/9&0"9&91&=146D>1/)&1/&961#9&0556&01&/$0"41&?$/?38%"1%&8"9B&.#&7611%&059&0"9&
7113&A"/016&1/&>5%&7113&35916&253&41=1861/&"/&01&$/016;D%@&1/&01&0"1/%91/%1?9$6)&1/&0"9&
$A&716%?F"331/01&6101/1/B&U16%9&1/&7$$653&;160&0"9&%J%911A&"/&0"1&%1?9$61/&>5%&35916&
"/417$160&O"/&716413D#"/4&A19&F19&=106D:%3171/S)&;5560$$6&A1/&01&/1459"171&1`1?91/&
$$#&>5%&35916&#5/&2"1/B&T$71/0"1/&"%&01&?$/96$31&$>&01&/1459"171&1`1?91/&1675/&7113&
A$1"3D#16)&>61?"1%&$A;"331&75/&F19&:1"9&059&01&A19"/41/&75/&1X?"E/9"1&1/&^$89>89_&"/&
0"1&%1?9$61/&/$$"9&$>&01213:01&$71698"41/01&A5/"16&#5/&41=1861/&53%&"/&01&"/08%96"1B&
H1&#5/%&059&F19&2$41/55A01&1"5#)(2'4,#6&1&9"6"1+&01&#$A1/01& V561/&/$4&46$9161&
657541%&253&716$$625#1/&"/&$/016;D%&1/&2$64%1?9$6)&"%&76D&46$$9B
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[583& P16F514F1& "%& #3"/"%?F& >%J?F$3$$4& 1/& >%J?F$5/53J9"?8%B& WD& "%& F$$4316556& 55/&
01&x/"716%"91"9&s1/9B&\19&Q($$"1#%8$+"-4"#"1#=-*(5&O*RR(S&1/&a="-#1*-6&'4+"4+#"1#&1/"-"#
&05L:419"1&O,--,S&;$/&FD&"/916/59"$/531&16#1//"/4&53%&d6180@&1/&f5?5/#1//16B&./&,--R&
>8=3"?11601&FD&<"+#"41/"#=&1#/"#)$8,%*+%"-&)4"B

Noten
*�H121&91#%9&"%&01&/116%354&75/&01&V5563D#%1&!"#$%312"/4)&10"9"1&2$A16&,-*-B
,�\19& /1$3"=1653"%A1& ;$609& F"16& 7$$653& 11/& 7165341A11/0& 76D1A56#901/#1/& =10$130)& 53%&

31"06550&7$$6&2$;13&01&1?$/$A"1&53%&01&>8=3"1#1&%1?9$6B&T"//1/&01&>8=3"1#1&%1?9$6&%>611#9&
A1/&05/&$716&^1"5#)(2'4,#6&1&9"6"1+OB&H121&"01$3$4"1&"%&716%?F"331/0&75/&F19&#35%%"1#1&3"=1@
653"%A1)&1/&/$453&;59&%$?"53"%9"%?F1&>6$A"/1/91/&F1==1/&F113&F560&=D4106541/&9$9&01&"A>31@
A1/959"1&75/&0"9&A$013B&

k�!716"41/%& 41309& 0"9& 75/0554& 7$$6& F19& A161/0113& 016& 8/"716%"91"91/& O2"1& T$$A#1/%)& ,--eh&
f$61/2)&,--eSB&n556&5/53$4"1&A19&569"#13%&$716&01&;16#"/4&75/&:56A5?189"%?F1&>6$08?91/&0$$6&
589186%&0"1&171/98113&=5/01/&#8//1/&F1==1/&A19&0"1&"/08%96"1)&&>6$08?116&"#&F"16&11/&/$$0@
25#13D#1&0"%?35"A16)&7$$653&"/&F19&3"?F9&75/&;59&7$349]&0"9&569"#13&"%&/"19&41%?F6171/&$>&46$/0&
75/&11/&41:68%9611601&?566"v61h&05/#&2D&01&116%91)&0J/5A"%?F1&4$3:&75/&A16"9$?659"1&F1=& "#&
$>&61359"1:&#$691&9D0&01&F$$4%91&65/4&=161"#9&O>6$:1%%$6&$60"/56"8%SB&[61?"1%&0121&>$%"9"1&%9559&
AD& 9$1&#6"9"1#& 91& :$6A83161/)&11/&76DF1"0&0"1&01& V$/4161&?$33145_%&$/01655/&01& 350016&/$4&
/58;13D#%&F1==1/B

b�n5&F19&613"4"1821&1/&F19&;191/%?F5>>13D#1&7169$$4&"%&75/0554&F19&/1$3"=16531&7169$$4&"/&F19&
=12"9&75/&01&A5?F9B&H"9&#5/&7$341/%&01&#35%%"1#1&d$8?5839"55/%1&%91361413&55/419$$/0&;$601/]&
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