


!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8!

1

!"#$1;1B!

C! D$0)*)-.0)$0..1*)41D$0)*)-.,#"$"1 B!

>! D$0)*)-.#).+5*7")+12A0'($#'("51

!"#$%$&'("))*+,*)-./$0)61 :!

E! ;*%.+"$$*)-.<".'($*..1*)41@"$+*)-.<"5"#'(1 F!

J:9! 6)74#0)'$!(#%!89:!=>?@A'(#%)'$!!,:;:+:!(#%!9<:!=>?@

A'(#%)'$! K!

B! G<"5-"H54)"+"1D$0)IH5-0<")1 J!

L:9! MB'(#.N2B')'$! O!

L:8! P#$,G'B2N2B')'$! O!

L:J! MB'(.34B7/.N2B')'$! Q!

:! DH+"),#0$%$&'(")0)0$K."1 L!

R:9! P#34/2,34#!6'7G%(#%)'$#'! Q!

R:8! S#/4G(,H! 9T!

R:J! P#7#%#'5B'2B$#! 9J!

R:L! UV,.34#'#%$#0',.WX)34%D)+#! 9K!

R:R! FG'H)%%,#%#'(#!>)/5)'$#'!YJ:!?%&7.34%,//Z! 9<!

F! M)(0$+14".1.0'($#'(")1!"#$%$&'("))*+,*)-./$0)".1 >N!

K:9! FG'5#'/%B/,G'.5G'#!>G%(G./!8@J!)'(!>G%(G./![62/5G'#\! 8T!

K:8! FG'5#'/%B/,G'.5G'#!X&(G./!9@J!)'(!X&(G./![62/5G'#\! 89!

K:J! FG'5#'/%B/,G'.5G'#!X&(V#./! 89!

K:L! FG'5#'/%B/,G'.5G'#!]6=!T9! 88!

K:R! ^'(,5,#'!7&%!(#'!>B34V#,.!(#.![.)0./B'5,#22#'!PB)+._! 88!

J! ;*.O#5P*)-")14"51Q)4"5*)-")10*%1.H).+#-"1?"$0)-"1 >E!

O:9! `#'H+B2.34)/5! 8L!

O:8! 62/2B./#'!)'(!FB+N7+,//#2! 8L!

O:J! M#,/)'$#'a!P,34/7)'Ha!=2)$.,34#%4#,/! 8R!

O:L! C+,..,G'#'! 8R!

O:R! F2,+B.34)/5! 8R!

O:K! 6'.342)..!B'!(B.!X/%G+'#/5! 8K!

O:O! "G(#'.34)/5! 8K!

O:<! F)2/)%2B'(.34B7/! 8K!

O:Q! XG'./,$#!"#2B'$#!(#%!b+V#2/! 8K!

! 1



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner J!

!"#$1?11 >J!

R7O"$+<"5#'(+1 >J!

S! R7O"$+<"5#'(+1,*51;*%("<*)-14"51>C=1TUDVQ)4"5*)-1

#=W=7=14"51CS=1TUDVQ)4"5*)-1 >J!

L! R7O"$+<"5#'(+1,*71!"#$VTUD13#)4")"5-#"1 >S!

Q:9! "#.34%#,0)'$!(#.!;G%4B0#'.!)'(!!!(#%!b+V#2/.34)/55,#2#! 8Q!

Q:8! "#.34%#,0)'$!(#.!(#%5#,/,$#'!b+V#2/5)./B'(.!)'(!

6).V,%H)'$!0#,!`)%347&4%)'$!(#%!?2B')'$! JJ!

Q:J! ?%G$'G.#!&0#%!(,#!C'/V,3H2)'$!(#.!b+V#2/5)./B'(.!0#,!

>,34/()%347&4%)'$!(#%!?2B')'$!Y>)221B%,B'/#Z! RT!

Q:L! *#N2B'/#!SBc'B4+#'!5)%!;#%+#,()'$a!;#%%,'$#%)'$!)'(!

5)+!6).$2#,34!(#%!'B34/#,2,$#'!6).V,%H)'$#'! R9!

Q:R! "#.34%#,0)'$!(#%!1G%B)..,34/2,34!#%4#02,34#'!

b+V#2/B).V,%H)'$#'! R8!

Q:K! 6'(#%V#,/,$#!?2B')'$.+I$2,34H#,/#'! R8!

Q:O! U).D/52,34#!6'$B0#'! R8!

Q:O:9! `B%&0#%!4,'B).!$#4#'(#!/#34',.34#!;#%7B4%#'! R8!

Q:O:8! SG',/G%,'$! RJ!

Q:<! U).B++#'7B..)'$! RJ!

!

! !

;)(0)-1
@! d0#%.342D$,$#!C,'$%,77.@a!6).$2#,34.0,2B'5,#%)'$!
!

@! 6)72,./)'$!4B%/#%!)'(!V#,34#%!eB0)H%,/#%,#'!
!
@! ?G/#'5,B272D34#'B'B2f.#!Y#0#'$#.34,34/#/#!?`=@`B%./#22)'$Z!
!

@! ;#%7B4%#'.N2B'!
!

@! #'1#3G!*+0ga!61,7B)',./,.34#!b'/#%.)34)'$#'!5)!(%#,!$#N2B'/#'!],'(#'#%$,#B'@
2B$#'!'G%(I./2,34!-./0#1#%'a!S&'./#%:!X#N/#+0#%!8T9R:!

!
@! #1#'3G! *+0ga! =2#(#%+B).H)'(2,34#! b'/#%.)34)'$#'! 5)! (%#,! $#N2B'/#'! ],'(@
#'#%$,#B'2B$#'!'G%(I./2,34!-./0#1#%'a!S&'./#%:!X#N/#+0#%!8T9R:!
!

@! `%:!MG.H#a!MB'(.34B7/.N72#$#%,.34#%!"#$2#,/N2B'!+,/!,'/#$%,#%/#%!6%/#'.34)/5N%&7)'$!
'B34! h! LL! ">B/X34*:! C%%,34/)'$! )'(! "#/%,#0! 1G'! J! ]C6! Y]C6Z! C@99R! ,'! (#%!
],'(1G%%B'$5G'#! -./0#1#%'! i! X34,%2a! *#+#,'(#! -./0#1#%'a! F%#,.! ]B%#'(G%7a!
XB25HG//#'@;#%2B%:!6N%,2!8T9L:!
!

@! `%:!MG.H#a!6%/#'.34)/5N%&7)'$!Y6X?Z!X/)7#!^^!'B34!h!LL!">B/X34*:!C%%,34/)'$!)'(!
"#/%,#0! 1G'! 0,.! 5)! J! ]C6! Y]C6Z! C@99R! ,'! (#%! NG/#'/,#22#'! ],'(1G%%B'$5G'#!
]#./0#1#%'! @! ?4,2,NN.4#,(#a! *#+#,'(#! -./0#1#%'a! F%#,.!]B%#'(G%7a! XB25HG//#'@
;#%2B%:!jB')B%!8T9R:!

!
@! ]G2/#%.?B%/'#%W!6%/#'.34)/5N%&7)'$!7&%!(,#!d0#%'B4+#!(#%!62/5G'#'!,'!(#'!XB34@
2,34#'!e#,272D34#'')/5)'$.N2B'![],'(#'#%$,#_a!kG#.7#2(a!jB')B%!8T9K!

!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner L!

!"#$1;1

!

C1 D$0)*)-.0)$0..1*)41D$0)*)-.,#"$"1

!

`,#!*#+#,'(#!-./0#1#%'!4B/!0#%#,/.!,+!jB4%!8TTL!()%34!(,#!89:!=2D@

34#'')/5)'$.N2B'@A'(#%)'$! 1G+! .G$#'B''/#'! [?2B')'$.1G%0#4B2/\!

(#.!h!JR!60.:!J!XB/5!J!"B)$#.#/50)34! Y"B)*"Z!5)%!X/#)#%)'$!(#%!

],'(#'#%$,#')/5)'$!*#0%B)34!$#+B34/!)'(!,+!*#+#,'(#$#0,#/!(%#,!

FG'5#'/%B/,G'.5G'#'! (B%$#./#22/:! `,#.#! G%,#'/,#%#'! .,34! B'! (#'!C,$@

')'$.0#%#,34#'!]6=!T9a!]6=!T8!)'(!]6=!RL!(#.!5)!(,#.#+!U#,/@

N)'H/!$&2/,$#'!P#$,G'B2N2B'.!Y*C?!C'#%$,#Z:!

^+!*#+#,'(#$#0,#/!$,0/!#.!(#%5#,/!9L!$#'#4+,$/#!],'(H%B7/B'2B$#'a!

(,#!B)7!B22#!0#./#4#'(#'!FG'5#'/%B/,G'.5G'#'!1#%/#,2/!.,'(:!`,#!>)/@

5)'$! (#%!],'(H%B7/! V)%(#! ',34/! ')%! ,'! (#%! =2D34#a! .G'(#%'! B)34! ,'!

(#%!gI4#!0#$%#'5/:!`#%!=2D34#'')/5)'$.N2B'!0#$%#'5/!(,#!*#.B+/@

4I4#! (#%!6'2B$#'! ,'! (#'!FG'5#'/%B/,G'.5G'#'!]6=!T9! )'(! T8! B)7!

9LT!+!)'(!,'!(#%!FG'5#'/%B/,G'.5G'#!]6=!RL!B)7!9TT!+:!!

!

`,#! 'B34!(#%!P#BH/G%HB/B./%GN4#! ,'!=)H).4,+B! YjBNB'Z! #,'$#2#,/#/#!

C'#%$,#V#'(#! Y;#%5,34/! B)7!6/G+H%B7/V#%H#a!X/#,$#%)'$!(#.!6'/#,2.!

%#$#'#%B/,1#%!C'#%$,#'!B'!(#%!X/%G+#%5#)$)'$Za!B0#%!B)34!(,#!'B/,@

G'B2#'!6'./%#'$)'$#'!5)%!"#VD2/,$)'$!(#.!F2,+BVB'(#2.! 2,#c#'!#.!

'G/V#'(,$! #%.34#,'#'a! (,#! X/#)#%)'$! (#%! ],'(H%B7/')/5)'$! ,+! *#@

+#,'(#$#0,#/! 5)! &0#%N%&7#':! g,'5)! HG++/a! (B..! (,#! "#5,%H.N2B@

')'$.0#4I%(#! S&'./#%! #,'#'! '#)#'! XB342,34#'! e#,2N2B'! C'#%$,#!

5)+!P#$,G'B2N2B'!S&'./#%2B'(!B)7$#./#22/!4B/!YV,%H.B+!.#,/!(#+!9K:!

=#0%)B%!8T9Ka!*;!>P]!8T9K:!X:!9TKZa!(#%!./B//!(#%!C,$')'$.0#%#,@

34#! +,/! 6)..342)..V,%H)'$! ')%! 'G34! ;G%%B'$$#0,#/#! G4'#! 6).@

.342)..V,%H)'$! 0#,'4B2/#/:!`B+,/!V,%(! (#%! BH/)#22#'!`B%./#22)'$! 1G'!

FG'5#'/%B/,G'.5G'#'!,+!=2D34#'')/5)'$.N2B'a!(,#!.,34!B)7$%)'(!(#%!

0,'(#'(#'! U,#2#! (#%! P#$,G'B2N2B')'$! 2#(,$2,34! ,''#%4B20! (#%! 1G%$#@

$#0#'#'!C,$')'$.0#%#,34#!0#V#$#'!()%7/#a!#,'#!V#.#'/2,34#!*%)'(@

2B$#! #'/5G$#':! *2#,345#,/,$! #%I77'#'! .,34! (B+,/! 7&%! (,#! *#+#,'(#!

'#)#!PD)+#!5)%!>)/5)'$!(#%!],'(#'#%$,#:!

`#.4B20! 4B/! (,#! *#+#,'(#! -./0#1#%'! ,4%! *#+#,'(#$#0,#/! +,//#2.!

#,'#%!?G/#'5,B272D34#'B'B2f.#9!B)7!PD)+#!#%'#)/!)'/#%.)34/a!(,#!B).!

./D(/#0B)2,34#%!X,34/!7&%!(,#!>)/5)'$!1G'!],'(#'#%$,#!$##,$'#/!.#,'!

HI''/#':! ^'.$#.B+/!V)%(#'!.,#0#'!X)34%D)+#!#%+,//#2/! Y#,'.342,#c@

2,34!(#%!0#%#,/.!1G%4B'(#'#'!FG'5#'/%B/,G'.5G'#'Z!

^+!C%$#0',.!#,'#.!HG+N2#l#'!60VD$)'$.1G%$B'$#.!5)%!=#./2#$)'$!

4B%/#%!eB0)H%,/#%,#'!)'(!5)!5B42%#,34#'!V#,34#'!eB0)H%,/#%,#'!.GV,#!

'B34! 60VD$)'$! +,/! HG'H)%%,#%#'(#'! >)/5)'$#'! Y,'.0#.G'(#%#! B%@

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
9
!!]G2/#%.?B%/'#%!*+0gW!?G/#'5,B272D34#'B'B2f.#!5)%!C%+,//2)'$!1G'!FG'5#'/%B/,G'#5G'#'! 7&%!
(,#!],'(#'#%$,#')/5)'$a!-H/G0#%!8T9Ra!kG#.7#2(:!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner R!

/#'.34)/57B342,34#! "#2B'$#Z! V)%(#'! (,#! 0,.4#%,$#'! FG'5#'/%B/,G'.@

5G'#'!0#./D/,$/!)'(!1,#%!'#)#!UG'#'!Y05V:!C%V#,/#%)'$#'!(#%!B2/#'Z!

#%+,//#2/:!

!

`,#! *#+#,'(#! -./0#1#%'! +I34/#! (#'! ?2B')'$.1G%0#4B2/! $#+Dc!

h!JR!60.:! J!XB/5! J!"B)*"!V#,/#%! 5)%!X/#)#%)'$!(#%!X/B'(G%/#! 1G'!

],'(H%B7/B'2B$#'! ,+! *#+#,'(#$#0,#/! ')/5#'! )'(! (,#! >)/5)'$! (#%!

],'(#'#%$,#! B)c#%4B20! (#%! FG'5#'/%B/,G'.5G'#'! B).(%&3H2,34! $#@

+Dc! h! JR! 60.:! J! XB/5! J! "B)*"! B)..342,#c#':! C.! ,./! B0#%! #0#'.G!

0#B0.,34/,$/a!(,#!>)/5)'$.+I$2,34H#,/#'!7&%!],'(#'#%$,#!,+!*#+#,'@

(#$#0,#/!B).5)V#,/#'a!)+!(,#!U,#2#!(#.!F2,+B.34)/5#.!)'(!C'#%$,#@

V#'(#!'B344B2/,$#%!5)!#%%#,34#':!

`B%&0#%!4,'B).!V#%(#'!(,#![62/5G'#'\!0#,0#4B2/#'!Y.:!FBN:!K:9Z:!`,#!

*#+#,'(#!-./0#1#%'!5#,$/!(B+,/!#,'#'!NG.,/,1#'!?2B')'$.V,22#':!

!

!

>1 D$0)*)-.#).+5*7")+12A0'($#'("51!"#$%$&'("))*+V

,*)-./$0)611

`#%! %D)+2,34#! )'(! .B342,34#! e#,272D34#'')/5)'$.N2B'! $#+Dc! h! R!

60.:! 80! "B)*"! ,./! #,'! .#20././D'(,$#.! ?2B'V#%H8:! ^+! *#.B+/@

=2D34#'')/5)'$.N2B'!#%7G2$/!#,'#!'B34%,34/2,34#!d0#%'B4+#!(#.!e#,2@

72D34#'')/5)'$.N2B'.![],'(#'#%$,#_:!

!

S,/!],%H.B+V#%(#'! (#.! e#,272D34#'')/5)'$.N2B'.! [],'(#'#%$,#_! ,./!

(B.!.B342,34#!e4#+B![],'(#'#%$,#')/5)'$_!B0.342,#c#'(!0#4B'(#2/:!

`,#!89:!=>?@A'(#%)'$! ,:;:+:!(#%!9<:!=>?@A'(#%)'$a!(,#!0,.2B'$! ,+!

*#+#,'(#$#0,#/! (,#!6)..342)..V,%H)'$! $#+Dc! h! JR!60.:! J! XB/5! J!

"B)*"!4#%0#,$#7&4%/!4B/a!V,%(!$2#,345#,/,$!B)7$#4G0#'!Y.:!?H/:!J:9Z:!

!

`#%!*#2/)'$.0#%#,34! #,'#.! e#,272D34#'')/5)'$.N2B'.! 'B34! h! R! 60.:!

80!"B)*"!0#5,#4/!.,34!B).(%&3H2,34!')%!B)7!(#'!6)c#'0#%#,34:!*#@

+Dc!`#7,',/,G'! ,'!h!R!60.:!80!"B)*"!HI''#'!.B342,34#!e#,272D34#'@

')/5)'$.N2D'#!')%!7&%!UV#3H#!(#.!h!JR!60.:!J!XB/5!J!"B)*"a!+,/4,'!

B2.G!')%!7&%!6)c#'0#%#,34.1G%4B0#'!B)7$#./#22/!V#%(#':!*#0,#/#a!(,#!

'B34! h! JL! "B)*"! B2.! )'0#N2B'/#%! ^''#'0#%#,34! G(#%! 'B34! h! JT!

"B)*"! B2.! *#2/)'$.0#%#,34! #,'#.! "#0B))'$.N2B'.! 5)! V#%/#'! .,'(a!

V#%(#'! ()%34! (#'! e#,272D34#'')/5)'$.N2B'! [],'(#'#%$,#_! ',34/! 0#@

%&4%/:!!

!

`B.!^'./%)+#'/!(#.!.B342,34#'!e#,272D34#'')/5)'$.N2B'#.!$#+Dc!h!R!

60.:!80!"B)*"!7&%!`B%./#22)'$#'!'B34!h!JR!60.:!J!XB/5!J!"B)*"!,./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
8
!!?%G7:!`%:!],24#2+!XI7H#%W![`#%!e#,272D34#'')/5)'$.N2B'!i!#,'!^'./%)+#'/!7&%!(,#!X/#)#%)'$!(#%!
],'(#'#%$,#! ,+! 6)c#'0#%#,34_a! FG++)'B2#! b+V#2/@6H/,G>! b:6:>:! #:;:a! Yg%.$:Z! gB''G1#%!
T9E8T98!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner K!

#,'#%! `B%./#22)'$! ,+! *#.B+/@=2D34#'')/5)'$.N2B'! ,+! X,''#! (#%!

?2B'H2B%4#,/! $#$#'&0#%! (#%! m77#'/2,34H#,/! 1G%5)5,#4#':! `B.! "B)$#@

.#/50)34! .,#4/! (,#.#.! ^'./%)+#'/! B).(%&3H2,34! 7&%! ?2B')'$#'! 'B34!

h!JR!60.:!J!XB/5!J!1G%a!.G!(B..!B)7!(#'!#%./#'!"2,3H!(,#!.,34!(#)/2,34!

)'/#%.34#,(#'(#'!],%H)'$#'! ,'.0#.G'(#%#!4,'.,34/2,34!(#%!)'+,//#2@

0B%#'! 6).V,%H)'$#'! B)7! (,#! >)/5)'$.+I$2,34H#,/#'! (#.! C,$#'/)+.!

.,34/0B%!V#%(#':!

!

!

E1 ;*%.+"$$*)-.<".'($*..1*)41@"$+*)-.<"5"#'(1

`#%!b+V#2/@! )'(!?2B')'$.B)..34)..! (#%!*#+#,'(#!-./0#1#%'! 4B/!

B+!8O:T<:8T9L!0#.342G..#'a!#,'#'!.B342,34#'!e#,2@=2D34#'')/5)'$.@

N2B'!$#+Dc!h!R!60.:!80!"B)*"!B)75)./#22#'!)'(!(,#!89:! ,:;:+:!(#%!

9<:! =>?@A'(#%)'$! B)75)4#0#':! `#%! *#2/)'$.0#%#,34! )+7B../! (B.!

$#.B+/#!*#+#,'(#$#0,#/:!!

!

E=C1 ;*%("<*)-14"51>C=1TUDVQ)4"5*)-11

#=W=7=14"51CS=1TUDVQ)4"5*)-1

^+! %#34/V,%H.B+#'! =2D34#'')/5)'$.N2B'! (#%! *#+#,'(#! -./0#1#%'!

V)%(#'!0,.2B'$!(%#,!FG'5#'/%B/,G'.5G'#'!&0#%2B$#%'(!(B%$#./#22/W!

i! ]6=!T9!

i! ]6=!T8!

i! ]6=!RL!

!

^+!&0%,$#'!*#+#,'(#$#0,#/!VB%!(,#!>)/5)'$!(#%!],'(#'#%$,#!,:X:1:!h!

JR! 60.:! 9! >%:! R! )'/#%.B$/:! `,#! 0#./#4#'(#'! FG'5#'/%B/,G'.5G'#'!

V#%(#'!,'!(,#.#+!XB342,34#'!e#,272D34#'')/5)'$.N2B'!V#,/#%4,'!(B%@

$#./#22/:!`#''G34!,./!%#,'!7G%+B2@%#34/2,34!5)'D34./!(,#!6)74#0)'$!(#%!

V,%H.B+#'!`B%./#22)'$!(#.!=2D34#'')/5)'$.N2B'#.!#%7G%(#%2,34:!

"#./B'(/#,2! (,#.#.! ?2B'1#%7B4%#'.! 7&%! #,'#'! .B342,34#'! e#,272D34#'@

')/5)'$.N2B'!,./!7G2$2,34!i!V,#!B).(%&3H2,34!B)7!(#%!?2B')%H)'(#!1#%@

+#%H/! i! $2#,345#,/,$! (,#! 6)74#0)'$! (#%! 89:! ,:;:+:! (#%! 9<:! =>?@

A'(#%)'$!(#%!*#+#,'(#!-./0#1#%'!+,/!(#%!0,.2B'$!(,#!X/#)#%)'$.@!

)'(!6)..342)..V,%H)'$!$#+Dc!h!JR!60.:!J!XB/5!J!"B)*"!4#%0#,$#@

7&4%/!V)%(#:!!

!

`,#! 6)74#0)'$! ,./! G02,$B/G%,.34a! (B! +,/! (#%! ]B42! (#.! ?2B')'$.,'@

./%)+#'/.!#,'#.!.B342,34#'!e#,272D34#'')/5)'$.N2B'#.!(B.!XB34/4#@

+B! [],'(#'#%$,#_! B)..342,#c2,34! )'(! 1G22./D'(,$! ,'! (,#.#+! e#,272D@

34#'')/5)'$.N2B'!$#+Dc!h!R!60.:!80!"B)*"!B0$#B%0#,/#/!V,%(:!!

!

C,'#!"##,'/%D34/,$)'$!(#%!b+V#2/0#2B'$#! ,./!+,/!(#%!6)74#0)'$!(#%!

0,.4#%,$#'!`B%./#22)'$!1G'!FG'5#'/%B/,G'.5G'#'!5VB%!',34/!5)!#%VB%@

/#':! 6).! 7G%+#22#'! *%&'(#'! #%7G2$/! (#''G34! #,'#! "#/%B34/)'$! b+@

V#2/0#%,34/!Ye#,2!"!(#%!"#$%&'()'$Z:!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner O!

!

!

B1 G<"5-"H54)"+"1D$0)IH5-0<")1

B=C1 X0)4"./$0)*)-1

`,#!MB'(#.%#$,#%)'$!4B/!B+!8R:!j)',!8T9J!0#.342G..#'!#,'#'!'#)#'!

MB'(#.#'/V,3H2)'$.N2B'! B)75)./#22#':! >B34! 6).V#%/)'$! (#.! #%./#'!

"#/#,2,$)'$.1#%7B4%#'.!V)%(#!(#%!?2B'!,+!X#N/#+0#%!8T9R!$#D'(#%/!

)'(!,+!-H/G0#%!8T9R!#,'!5V#,/#.!"#/#,2,$)'$.1#%7B4%#'!#,'$#2#,/#/:!

S,/!(#+!U,#2!9T@8@8!;G%%B'$$#0,#/#!7&%!(,#!],'(#'#%$,#')/5)'$!.,'(!

0,.!8T8T!+,'(#./#'.!9R!n!(#%!'G%(%4#,'@V#./7D2,.34#'!X/%G+1#%.G%@

$)'$! ()%34! ],'(#'#%$,#! )'(! 0,.! 8T8R! JT! n! (#%! 'G%(%4#,'@

V#./7D2,.34#'! X/%G+1#%.G%$)'$! ()%34! #%'#)#%0B%#! C'#%$,#'! 5)! (#@

3H#':! ?%GNG%/,G'B2! 5)+! o#V#,2,$#'! %#$,G'B2#'! ?G/#'5,B2! .,'(! B).%#,@

34#'(#!=2D34#'!7&%!(,#!>)/5)'$!1G'!],'(#'#%$,#!7#./5)2#$#':!

6)c#%(#+!.G22!(B.!P#NGV#%,'$!1G'!D2/#%#'!],'(#'#%$,#B'2B$#'a!(,#!

()%34! #,'#! $#%,'$#%#!6'5B42! '#)#%a! 2#,./)'$../D%H#%#%!],'(#'#%$,#@

B'2B$#'! #%.#/5/! V#%(#'a! )'/#%./&/5/! V#%(#':! FG++)'B2#! ?2B')'$.@

/%D$#%! .G22#'! (,#! 0B)2#,/N2B'#%,.34#'!;G%B)..#/5)'$#'! .34B77#'a! )+!

(,#! P#NGV#%,'$@],'(#'#%$,#B'2B$#'! %D)+2,34! 5).B++#'5)7B..#'!

G(#%!'#)!G%('#'!5)!HI''#'!Y*%)'(.B/5!9T@8@JZ:!

!

B=>1 Y"-#H)0$/$0)*)-1

^'!(#'!P#$,G'B2N2D'#'!HI''#'!U,#2#!)'(!*%)'(.D/5#!5)%!X/#)#%)'$!

(#%! ],'(#'#%$,#')/5)'$! /#l/2,34! )'(EG(#%! 5#,34'#%,.34! 7#./$#2#$/!

V#%(#':! `#%! P#$,G'B2N2B'! S&'./#%2B'(! 7&%! (#'! P#$,#%)'$.0#5,%H!

S&'./#%J! ,./! B+! 8O:TK:8T9L! %#34/.V,%H.B+! VG%(#':! `B.! FBN,/#2!

C'#%$,#!V)%(#! o#(G34! B).! (#+!C%B%0#,/)'$.1#%7B4%#'! 4#%B).$#2I./!

)'(!B2.!XB342,34#%!e#,2N2B'!C'#%$,#!0#B%0#,/#/:!

`#%! #'/.N%#34#'(#! ?2B'#'/V)%7! V)%(#! B+! 89:TQ:8T9R! ()%34! (#'!

P#$,G'B2%B/! B)7$#./#22/L! )'(! +,/! `B/)+! 1G+! T9:T8:8T9K! ,+! *#.#/5!

)'(!;#%G%(')'$.02B//! (#.!MB'(#.! 1#%I77#'/2,34/:!`#%!XB342,34#!e#,2@

N2B'!C'#%$,#! ,./!(B+,/!V,%H.B+:!6'$#NB../!B'!(,#!U,#2#!(#%!MB'(#.@

N2B')'$! V#%(#'! H#,'#! C,$')'$.0#%#,34#! +,/! 6)..342)..V,%H)'$a!

.G'(#%'!;G%%B'$$#0,#/#!G4'#!6)..342)..V,%H)'$!(B%$#./#22/W!

!

[`,#! 5#,34'#%,.34! (B%$#./#22/#'! ],'(#'#%$,#0#%#,34#! .,'(! ;G%%B'$@

$#0,#/#! #'/.N%#34#'(! h! <! 60.:! O! >%:! 9! P-*! G4'#! (,#! 6)..342)..@

V,%H)'$!1G'!C,$')'$.$#0,#/#'!$#+Dc!h!<!60.:!O!>%:!J!P-*:\! YU,#2!

8:9Z:!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
J
!!"#5,%H.%#$,#%)'$! S&'./#%! YP#$,G'B2N2B')'$.0#4I%(#ZW! P#$,G'B2N2B'! S&'./#%2B'(a!
8O:TK:8T9La!S&'./#%:!

L
!!"#5,%H.%#$,#%)'$! S&'./#%! YP#$,G'B2N2B')'$.0#4I%(#ZW! XB342,34#%! e#,2N2B'! C'#%$,#a!
6)7$#./#22/!()%34!"#.342)..!(#.!P#$,G'B2%B/.!1G+!89:TQ:8T9R!

!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner <!

X,#! 0#.,/5#'! (B+,/! H#,'#! B)c#%$#0,#/2,34#! 6)..342)..V,%H)'$! ,+!

X,''#!(#.!h!JR!60.:!J!XB/5!J!"B)*":!C,'#!'#$B/,1#!60V#,34)'$!1G'!

(#%! %D)+2,34#'! 60$%#'5)'$! (#%! ],'(#'#%$,#0#%#,34#! ,'! (#%! 'B34@

7G2$#'(#'! "B)2#,/N2B')'$! ,./! ')%! 'G34! +I$2,34a! V#''! 5V,'$#'(#!

%#34/2,34#! *%&'(#! (,#.! #%7G%(#%2,34! +B34#'! 05V:! V#''! 7BH/,.34#!

*%&'(#! (,#.! )'+I$2,34! +B34#'! )'(! (,#.#! B)7! (#%! 2B'(#.N2B'#%,@

.34#'!C0#'#!',34/!7#./$#./#22/!V#%(#'!HG''/#':!

!

=&%! (,#! *#+#,'(#! -./0#1#%'! V)%(#'! )%.N%&'$2,34! ,'.$#.B+/! 1,#%!

;G%%B'$$#0,#/#! ,+! XB342,34#'! e#,2N2B'! C'#%$,#! (#.! P#$,G'B2N2B'.!

(B%$#./#22/:!6)7$%)'(!(#.!B+!=2)$4B7#'!S&'./#%@-.'B0%&3H!Y=S-!,'!

*%#1#'Z!0#/%,#0#'#'!`%#47)'H7#)#%.!V)%(#!B).!*%&'(#'!(#%!=2)$.,@

34#%4#,/! o#(G34! ,+!MB)7#!(#.!C%B%0#,/)'$.1#%7B4%#'.!5)+!P#$,G'B2@

N2B'!B)7! (,#!`B%./#22)'$! 1G'! Y(#%5#,/! 'G34!)'$#')/5/#'Z!;G%%B'$$#@

0,#/#'!,''#%4B20!(#.!9R@H+@PB(,).!(,#.#.!=)'H7#)#%.!1#%5,34/#/:!`,#!

9R@H+@*%#'5#! ,./! ,'!(#%!?G/#'5,B272D34#'B'B2f.#! H#''/2,34!$#+B34/:!

`#%!')'+#4%!V,%H.B+#!.B342,34#!e#,2N2B'!C'#%$,#!5)+!P#$,G'B2N2B'!

S&'./#%2B'(!./#22/!'G34!(%#,!;G%%B'$$#0,#/#!(B%! Y,'!(#%!?G/#'5,B272D@

34#'B'B2f.#! )'(! ,+! ;#%7B4%#'.N2B'! 'B34%,34/2,34! B2.! .34VB%5@

HB%,#%/#!=2D34#'!H#''/2,34!$#+B34/Za!VG0#,!(B.!,+!]#./#'!$#2#$#'#!

5VB%! ,+! 9R@H+@PB(,).! (#.!`%#47)'H7#)#%.! 2,#$/a! B0#%! 0#%#,/.! ()%34!

1G%4B'(#'#!],'(H%B7/B'2B$#'!$#')/5/!V,%(a!.G!(B..!4,#%!(,#!;#%/%D$@

2,34H#,/!+,/!(#'!^'/#%#..#'!(#%!=2)$.,34#%4#,/!0#5G$#'!B)7!(,#!X/B'(@

G%/#!B2.!B0$#./,++/!$#2/#'!HB'':R!

!

`,#! `B%./#22)'$#'! 1G'! ;G%%B'$$#0,#/#'! ,+! P#$,G'B2N2B'! .,'(! Z#"$"1

IH)1Y0*7H54)*)-1*)41X0)4"./$0)*)-!)'(!2B..#'!(#%!*#+#,'(#!

(B+,/! H#,'#'! 60VD$)'$..N,#2%B)+! +#4%:! `B4#%! .,'(! (,#.#! 1G%B0a!

p)B.,!B2.!4B%/#.![?G.,/,1H%,/#%,)+_!B).!(#'!?2B')'$.&0#%2#$)'$#'!(#%!

*#+#,'(#!-./0#1#%'!B).5)H2B++#%':!X,#!V#%(#'!B2.![]#,c72D34#'_!

H#,'#%!?%&7)'$!B)7!4B%/#!G(#%!V#,34#!eB0)H%,/#%,#'!+#4%!)'/#%5G$#'a!

(B!(,#.#!?%&7)'$!,+!P#$,G'B2N2B'1#%7B4%#'!0#%#,/.!./B//$#7)'(#'!4B/!

)'(!B2.!#'(B0$#VG$#'!$,2/:!

!

^+!PB4+#'!(#.!e#,2@=>?@;#%7B4%#'.!,./!#,'#!7G%+#22#!2B'(#.N2B'#%,@

.34#!6'7%B$#!$#+Dc!h!JL!MB'(#.N2B')'$.$#.#/5!YMB?2B*Z!()%345)@

7&4%#'a!,'!(#%!$#N%&7/!V,%(a!G0!(,#!$#+#,'(2,34#'!U,#2#!(#'!U,#2#'!(#%!

PB)+G%(')'$! )'(! MB'(#.N2B')'$! #'/.N%#34#':!S,/! X34%#,0#'! 1G+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
R
!!UV,.34#'5#,/2,34!4B/!(,#!*#+#,'(#!-./0#1#%'!B)34! ,'!(#'!'G%(I./2,34#'!FG'5#'/%B/,G'.5G@
'#'! #,'#! 607%B$#! 5)! HG'H%#/#'! ],'(H%B7/@;G%4B0#'! 0#,! (#%! 5)./D'(,$#'! M)7/7B4%/0#4I%(#!
()%34$#7&4%/:!`,#!X/#22)'$'B4+#'!()%34!(,#!`#)/.34#!=2)$.,34#%)'$!Y`=XZ!2,#$#'!.#,/!(#+!
9L:TO:8T9R! 1G%a! (,#! X/#22)'$'B4+#'! (#%! M)7/B)7.,34/.0#4I%(#! .#,/! (#+! 88:TQ:8T9R:! `B!
(#+'B34! H#,'#! *#'4+,$)'$.4,'(#%',..#! $#.#4#'! V#%(#'a! 4B/! (,#! *#+#,'(#! -./0#1#%'!
H#,'#! ;#%B'2B..)'$a! (#'! X34)/50#%#,34! (#.! `%#47)'H7#)#%.! ,+! =2D34#'')/5)'$.N2B'! B2.!
eB0)!5)!V#%/#':!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner Q!

8L:TJ:8T9K!4B/!(,#!"#5,%H.%#$,#%)'$!S&'./#%! 5)%!6'NB..)'$!B'!(,#!

U,#2#! (#%! PB)+G%(')'$! $#+Dc! h! JL! MB'(#.N2B')'$.$#.#/5!+,/$#@

/#,2/a!(B..!H#,'#!"#(#'H#'!#%4G0#'!V#%(#':!!

!

B=E1 X0)4.'(0%+./$0)*)-1

=&%!(B.!*#+#,'(#$#0,#/!-./0#1#%'!#l,./,#%/!(#%!%#34/.H%D7/,$#!MB'(@

.34B7/.N2B'!-./0#1#%'Ka!(#%!0#,!(#%!6)7./#22)'$!(#.!XB342,34#'!e#,2@

72D34#'')/5)'$.N2B'#.! ],'(#'#%$,#! 5)! 0#B34/#'! ,./:! *%)'(.D/52,34!

$,2/! 5)'D34./! "B)1#%0G/! 7&%!],'(H%B7/B'2B$#'! ,'! MB'(.34B7/..34)/5@

$#0,#/#':!`,#.#.!V,%(!,+!?H/:!8:J!"!,+!e#l//#,2!(#.!MB'(.34B7/.N2B'.!

$%)'(.D/52,34! 7&%! B22#! MB'(.34B7/..34)/5$#0,#/#! $#%#$#2/:! `,#! 1G%2,#@

$#'(#!?2B')'$!0#B34/#/!(,#!7#./$#.#/5/#'!MB'(.34B7/..34)/5$#0,#/#!

)'(!V#,./!H#,'#!'#)#'!FG'5#'/%B/,G'.5G'#'! ,''#%4B20! o#'#%!X34)/5@

$#0,#/.$%#'5#'!B).:!!

!

!

:1 DH+"),#0$%$&'(")0)0$K."J1

:=C1 Y"'(+$#'("1;)%H54"5*)-")11

U#'/%B2#%! "#./B'(/#,2! (#.! e#,2@=2D34#'')/5)'$.N2B'#.! ,./! (,#!?G/#'@

5,B272D34#'B'B2f.#:!X,#!0#%&3H.,34/,$/!(,#!C%H#''/',..#a!(,#!.,34!B).!

(#'! b%/#,2#'! (#.! -;*! >P]! 1G+! T9:TO:8T9J<! Y["&%#'@b%/#,2\Z! )'(!

1G+! 88:TQ:8T9RQ! Y[gB2/#%'@b%/#,2_Z! #%$#0#'! 4B0#':! `B%&0#%! 4,'B).!

V,%(! (,#! BH/)#22#!P#34/.N%#34)'$! (#.!";#%V*! Y,'.0#.G'(#%#!b%/#,2!

1G+!9J:98:8TT8Z9T!.GV,#!(#%!],'(#'#%$,##%2B..!8T9999!0#B34/#/:!

`,#!C%B%0#,/)'$! (#%!?G/#'5,B272D34#'B'B2f.#!V)%(#! ,'! 1,#%!X34%,//#'!

1G%$#'G++#'a! )+! ,'.0#.G'(#%#! (#)/2,34! 5)! +B34#'a! VB%)+! 0#@

./,++/#! e#,2#! ,''#%4B20! (#.!*#2/)'$.0#%#,34! (#.! =2D34#'')/5)'$.@

N2B'.!1G'!],'(H%B7/B'2B$#'!7%#,$#4B2/#'!V#%(#'!.G22#':!!

*#+Dc!(#'!=G%(#%)'$#'!(#%!P#34/.N%#34)'$!$,2/!7G2$#'(#.W!!

[`,#! $#+#,'(2,34#! C'/.34#,()'$! +)..! ',34/! ')%! 6).H)'7/! (B%&0#%!

$#0#'a! 1G'! V#234#'! C%VD$)'$#'! (,#! NG.,/,1#! X/B'(G%/5)V#,.)'$!

$#/%B$#'! V,%(a! .G'(#%'! B)34! (#)/2,34! +B34#'a! V#234#! *%&'(#! #.!

%#34/7#%/,$#'a! (#'! &0%,$#'! ?2B')'$.%B)+! 1G'! ],'(#'#%$,#B'2B$#'!

7%#,5)4B2/#'\!"!

:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
K
! F%#,.! ]B%#'(G%7! Yb'/#%#! MB'(.34B7/.0#4I%(#ZW! MB'(.34B7/.N2B'! -./0#1#%'a! 89:TJ:8T99a!
]B%#'(G%7:!

O
!!]G2/#%.?B%/'#%!*+0gW!X)34%D)+#!7&%!(,#!>)/5)'$!1G'!],'(#'#%$,#a!SD%5!8T98a!kG#.7#2(:!
<
!-;*!>P]a!b%/#,2!1G+!T9:TO:8T9Ja!65:!8!`!LKE98:>C!
Q
!-;*!>P]:!b%/#2,!1G+!88:TQ:8T9Ra!65:!9T!`!<8E9J:>C!
9T
!";#%V*a!b%/#,2!1G+!9J:98:8T9Ja!65:!L!k>!9:99!

99
!P)'(#%2B..W! C%2B..! 7&%! (,#! ?2B')'$! )'(! *#'#4+,$)'$! 1G'! ],'(#'#%$,#B'2B$#'! )'(!!
g,'V#,.#! 7&%! (,#! U,#2.#/5)'$! )'(! 6'V#'()'$! Y],'(#'#%$,##%2B..Z! 1G+! 99:TO:8T99a!
`&..#2(G%7:!

98
!";#%V*!L!k!9R:T9!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9T!

:=>1 ["+(H4#P1

*#+Dc! (#%! BH/)#22#'! P#34/.N%#34)'$! ,./! #.! 'G/V#'(,$a! (,#! C%+,//@

2)'$! 1G'! FG'5#'/%B/,G'.5G'#'! 5)%!],'(#'#%$,#')/5)'$! .34%,//V#,.#!

1G%5)'#4+#'W!

!

;G%B0W!d0#%'B4+#!(#%!;G%%B'$$#0,#/#! 7&%!],'(#'#%$,#')/5)'$!B).!

(#%!P#$,G'B2N2B')'$!

62.!U,#2#!1G'!PB)+G%(')'$!)'(!MB'(#.N2B')'$!V#%(#'!(,#!(G%/!(B%@

$#./#22/#'! ;G%%B'$$#0,#/#! B).! (#%! V#,/#%#'! F%,/#%,#'@"#/%B34/)'$!

B).$#'G++#'!)'(!B2.!FG'5#'/%B/,G'.5G'#'![$#.#/5/_:!

!

C=1A'(5#++\1]57#++$*)-1(05+"1!0<*,H)")1

U)'D34./!V#%(#'!(,#![4B%/#'!eB0)5G'#'\!#%+,//#2/:!`,#.!.,'(!*#0,#/#!

,'!(#'#'!(,#!C%%,34/)'$!1G'!],'(H%B7/B'2B$#'!B).!/B/.D342,34#'!G(#%!

%#34/2,34#'!*%&'(#'! )'(! B)34! )'/#%! "#%&3H.,34/,$)'$! 1G'! 6).'B4@

+#+I$2,34H#,/#'! E! 6)72B$#'a! B).$#.342G..#'! ,./:! `B! (,#! >,34/@

C,$')'$!(#%!=2D34#'!7#././#4/a!.,'(!.,#!',34/!(#%!60VD$)'$!5)$D'$@

2,34!)'(!.34#,(#'!B).!(#%!V#,/#%#'!"#/%B34/)'$!B).:!

[gB%/#_!eB0)H%,/#%,#'!$,0/!#.!'B34!(#+!0#%#,/.!5,/,#%/#'!["&%#'@b%/#,2_!

(#.!-;*!>P]!')%! ,'!.#4%!#,'$#.34%D'H/#+!SBc#!i!)'(!0#(B)#%2,@

34#%V#,.#!$,0/!#.!B)34!4,#%!XN,#2%D)+#:!*#+Dc!(#'!M#,/.D/5#'!(,#@

.#.!b%/#,2.!,./![0#,!(#%!6''B4+#!4B%/#%!eB0)5G'#'!Y:::Z!$%)'(.D/52,34!

U)%&3H4B2/)'$! $#0G/#':_! `,#.#! =G%(#%)'$! 'B34! U)%&3H4B2/)'$! 0#@

$%&'(#/!.,34!B).!(#%!eB/.B34#a!(B..!],'(H%B7/B'2B$#'!.#,/!9QQO!#,'#!

N%,1,2#$,#%/#! >)/5)'$! ,+! 6)c#'0#%#,34! .,'(! Yh! JR! 60.:! 9! >%:! R!

"B)*"Z:!6)c#%(#+!2,#$/!#.!,'!(#%!>B/)%!(#.!=2D34#'')/5)'$.N2B'#.a!

(B..!(G%/!&0#%!(,#!HG'H%#/#'!6'2B$#'!)'(!(#%#'!X/B'(G%/#!'G34!H#,@

'#!^'7G%+B/,G'#'!1G%2,#$#'a!)'(!(B4#%!5:":!60./B'(.H%,/#%,#'a!(,#!.,34!

B).! (#%! *%Ic#! #,'#%! ],'(H%B7/B'2B$#! #%$#0#'a! ')%! .#4%! #,'$#@

.34%D'H/! (#7,',#%/! V#%(#'! HI''#':! X342,#c2,34! 1#%2B'$/! (B.! -;*!

>P]!B)34a! (B..!(G%/a!VG!6).'B4+#'!1G'!B'.G'./#'!#'/$#$#'./#@

4#'(#'!P#34/.'G%+#'!+I$2,34!.,'(a!B)34!$#5,#2/! ,'!(,#.#![4,'#,'$#@

N2B'/_! V#%(#'! HI''#:! C,'! /fN,.34#.! "#,.N,#2! (B7&%! .,'(! d0#%@

.34V#++)'$.$#0,#/#:!g,#%!(#7,',#%/!(B.!]B..#%4B).4B2/.$#.#/5!,'!h!

O<! 60.:! J! $#'B)a! )'/#%! V#234#'!"#(,'$)'$#'! 0B)2,34#!6'2B$#'! ,+!

C,'5#27B22! B)34! ,'! d0#%.34V#++)'$.$#0,#/#'! $#'#4+,$)'$.7D4,$!

.,'(:! A4'2,34#.! $,2/! 5:":! B)34! 7&%! ==g@*#0,#/#:! ]#''! (#%! X34)/5@

5V#3H! ()%34! #,'#! ],'(H%B7/B'2B$#! ',34/! $#./I%/! V,%(a! 0#./#4/! B)34!

H#,'#!;#%B'2B..)'$a! #,'! ==g@*#0,#/! B2.! #,'! )'&0#%V,'(0B%#.! eB0)!

5)!(#7,',#%#':!

!

`#%! ?G/#'5,B272D34#'B'B2f.#! 2,#$#'! (,#! ,+! 6'4B'$! 0#.34%,#0#'#'!

[4B%/#'_! eB0)H%,/#%,#'! ,+! 6)c#'0#%#,34! 5)$%)'(#a! B2.G! %D)+2,34#!

*#$#0#'4#,/#'a!(,#!#,'#!>)/5)'$!()%34!],'(H%B7/B'2B$#'!1G'!1G%'@

4#%#,'!',34/!,'!"#/%B34/!HG++#'!2,#c#'a!5:":!X,#(2)'$.72D34#'a!^'7%B@



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 99!

./%)H/)%#,'%,34/)'$#'!G(#%!B)34!#,',$#!X34)/5$#0,#/#!#/3::!

!

622$#+#,'!$,2/!,+!g,'02,3H!B)7!(,#!0#%&3H.,34/,$/#'![4B%/#'_!eB0)H%,/#@

%,#'a!(B..! ,4%#!60$%#'5)'$!5)!(#'![V#,34#'_!eB0)H%,/#%,#'!./#/.!+,/!

$#V,..#'! %#34/2,34#'! b'.,34#%4#,/#'! 1#%0)'(#'! ,./:! `,#! *#+#,'(#!

4B/!.,34!(B4#%!1#%$#V,..#%/a!(B..a!.G22/#!.,34! ,+!>B344,'#,'!4#%B).@

./#22#'a!(B..!'B34!4#)/,$#+!F#''/',../B'(!B2.![4B%/_!(#7,',#%/#!F%,/#@

%,#'! B).! N2B')'$.%#34/2,34#%! X,34/! (G34! ',34/! B2.! .G234#! 5)! V#%/#'!

.,'(a!.,#!'B34!(#+!],22#'!(#.!PB/#.! ,'!$2#,34#%!]#,.#!B2.! [V#,34#_!

eB0)H%,/#%,#'!$#VG22/!.,'(:!

1

>=1A'(5#++\1T".+$"-*)-1O"#'("1!0<*,H)")1

^'!#,'#+!5V#,/#'!X34%,//!V#%(#'!(,#![V#,34#'!eB0)5G'#'\!0#./,++/:!!

`,#.#!0#5,#4#'!.,34!1G%!B22#+!B)7!;G%.G%$#B0./D'(#a!(,#!'B34!(#+!

],22#'!(#.!PB/#.!(#%!*#+#,'(#!-./0#1#%'!0#,!(#%!60$%#'5)'$!1G'!

FG'5#'/%B/,G'.5G'#'!0#%&3H.,34/,$/!V)%(#'a!)+!1G'!1G%'4#%#,'!FG'@

72,H/.,/)B/,G'#'! 5)! 1#%+#,(#'! 05V:! 5)! #'/.34D%7#'a! )+! #,'! 1#%/%D$2,@

34#.! >#0#'#,'B'(#%! (#%! )'/#%.34,#(2,34#'! =2D34#'')/5)'$#'! B)34!

2B'$7%,./,$! 5)! $#VD4%2#,./#':!`,#!*%#'5#'a!V,#!V#,/! (,#!;G%.G%$#B0@

./D'(#!(#7,',#%/!V#%(#'a!.,'(!',34/!#,'(#)/,$!5)!(#7,',#%#'!)'(!G%,#'@

/,#%#'!.,34!(B%B'a!G0!.)0./B'5,#22!PB)+! 7&%!(,#!],'(#'#%$,#')/5)'$!

1#%02#,0/:! *%)'(.D/52,34! $,2/! o#(G34! (,#! P#$#2a! (B..! #,'! ?2B'! )+! .G!

%#34/..,34#%#%!,./a!o#!$%Ic#%!(#%!PB)+!7&%!(,#!],'(#'#%$,#')/5)'$!,./:!

`,#!P#34/..,34#%4#,/! ,./! ,+!#,$#'#'! ^'/#%#..#!(#%!*#+#,'(#!-./0#@

1#%'a! (B!#,'! %#34/.)'.,34#%#%!?2B'!#'/V#(#%! ',34/! $#'#4+,$)'$.7D@

4,$!VD%#a!G(#%! ,+!U)$#!(#%!>G%+#'HG'/%G22#! ,''#%4B20!#,'#.!jB4%#.!

'B34! ;#%I77#'/2,34)'$! (#%! *#'#4+,$)'$! .#,'#! *&2/,$H#,/! 1#%2,#%#'!

HI''/#:!`B''!VD%#!(B.!$#.B+/#!X/B(/$#0,#/!,+!X,''#!(#%!?%,1,2#$,#@

%)'$! 1G'!],'(H%B7/! $#+Dc! h! JR! 60.:! 9! >%:! R! 7&%!],'(H%B7/B'2B$#'!

7%#,$#$#0#':!

`,#!V#,34#'!eB0)H%,/#%,#'!.,'(!(B.!C%$#0',.!#,'#%!NG2,/,.34#'!60VD@

$)'$a!(,#!#,'#!)+7B..#'(#!"#%B/)'$!1G%B)..#/5/:!

`#+! ]#.#'! 'B34! .,'(! V#,34#! eB0)H%,/#%,#'! ',34/! 7&%! .,34! o#V#,2.!

V,..#'.34B7/2,34!5)!0#$%&'(#':!C.!$,0/!H#,'#!0#./,++#'(#'!P#34/.@

'G%+#':!XGV#,/!#.!.,34!)+!/#34',.34#!*#$#0#'4#,/#'!4B'(#2/! Y5:":!

M#,/)'$#'a!PB(B%a!=)'Ha!=2)$.,34#%4#,/Z!$,0/!#.!XN,#2%D)+#a!(,#!):B:!

1G'!(#%!$#VD42/#'!e#34',H!)'(!*%Ic#!(#%!],'(H%B7/B'2B$#'!B04D'@

$#':!`#''G34!,./!(,#!=#./2#$)'$!',34/!V,22H&%2,34:!`B.!FG'/%G22+Bc!,./!

(#%!1#%02#,0#'(#!PB)+:!g,#%!.,'(!(,#!.N#5,7,.34#'!-./0#1#%'#%!;#%@

4D2/',..#!Y4G4#%!6'/#,2!1G'!X/%#)0#0B))'$Z!5)!0#B34/#'a!(#%!G4'#4,'!

')%!V#',$!PB)+!7&%!(,#!],'(#'#%$,#')/5)'$!0#2D../!Y.:!X34%,//!L:Z!

!

`,#!X342&..,$H#,/! (#%! $#VD42/#'!eB0)H%,/#%,#'!#%$,0/! .,34!()%34!(#'!

;#%$2#,34! )'/#%#,'B'(#%:! `,#.! HB''! B+! 0#./#'! B'! (,#! ^++,..,G'.@

;G%.G%$#@60./D'(#!5)!)'/#%.34,#(2,34#'!6%/#'!1G'!X,#(2)'$.')/5)'$!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 98!

'B341G225G$#'!V#%(#'W!!

i! 4I34./#.!60./B'(.#%7G%(#%',.W!]G4'.,#(2)'$.0#%#,34#q!

i! $#%,'$./#.! 60./B'(.#%7G%(#%',.W! *#V#%0#! )'(! ^'()./%,#0#%#,@

34#q!

i! (B5V,.34#'! G%('#'! .,34! B'!+,/! #/VB.! %#()5,#%/#'! X34)/5B'@

.N%)34W!]G4'#'!,+!6)c#'0#%#,34:!

i! #.! 7G2$#'! +,/! V#,/#%! %#()5,#%/#+! X34)/5B'.N%)34! ()%34! (B.!

^++,..,G'.%#34/! ',34/! $#.G'(#%/! $#.34&/5/#! >)/5)'$#'a! 5:":!

F2#,'$B%/#'B'2B$#'!YP)4#0#(&%7',.!')%!B+!eB$Z!)'(!XNG%/B'@

2B$#'!YH#,'!B).$#N%D$/#.!P)4#0#(&%7',.Z:!

!

`B.!C%$#0',.!(,#.#.!8:!X34%,//#.!.,'(!(,#!?G/#'5,B272D34#':!

!

6)7$%)'(! 4D)7,$! 1G%$#0%B34/#%! "#(#'H#'! 1G'! "&%$#%'a! (,#! ,+! 6)@

c#'0#%#,34!VG4'#'!)'(!.,34!$#$#'&0#%!(,#!?2B')'$!1G'!],'(#'#%@

$,#B'2B$#'!B2.! ["#VG4'#%!8:!F2B..#_! 7&42#'a!.#,!B'!(,#.#%!X/#22#!#%@

2D)/#%/a!VB%)+!#,'#!`,77#%#'5,#%)'$!5V,.34#'![^''#'0#%#,34.VG4'#'_!

Y]G4'#'! ,'! (#'! -%/./#,2#'Z! )'(! [6)c#'0#%#,34.VG4'#'_! 5V,'$#'(!

#%7G%(#%2,34! ,./W! "#%#,/.! (B.! ")'(#.,++,..,G'..34)/5@P#34/! .,#4/! ,'!

(#%! 5)$#4I%,$#'! [e6! MD%+_! Y/#34',.34#! 6'2#,/)'$Z! (,77#%#'5,#%/#!

X34)/5B'.N%&34#!o#!'B34!*#0,#/.N%D$)'$#'!1G%:!XG!2,#$/!(#%!>B34/@

V#%/!7&%!622$#+#,'#!]G4'$#0,#/#!0#,!LT!("Y6Za!VD4%#'(!(,#.#%!]#%/!

7&%!S,.34$#0,#/#!YFB/#$G%,#!(#%!"B)')/5)'$.1#%G%(')'$a!(,#!7&%!6)@

c#'0#%#,34.VG4'#'!!'B34!./D'(,$#%!P#34/.N%#34)'$!4#%B'5)5,#4#'!

,./Z!0#,!LR!("Y6Z:!!`,#.#!`,77#%#'5,#%)'$!,./!B)34!$#0G/#':!622$#+#,'#!

]G4'')/5)'$#'! .,'(! ,'! (#'! (#+!]G4'#'! (,#'#'(#'! "B)$#0,#/#'!

$%)'(.D/52,34!5)2D..,$!)'(!B)7!C'/V,3H2)'$!B'$#2#$/a!!],'(H%B7/B'2B@

$#'!.,'(!(B$#$#'!)'5)2D..,$!)'(!(B+,/!$#0,#/.7%#+(:! ^+!6)c#'0#@

%#,34!,./!(,#!X,/)B/,G'!,'.GV#,/!)+$#H#4%/W!],'(H%B7/B'2B$#'!.,'(!B)7@

$%)'(! ,4%#%! ?%,1,2#$,#%)'$! $%)'(.D/52,34! 5)2D..,$! )'(! (B+,/! 7&%! (#'!

6)c#'0#%#,34! V#.#'./fN,.34a! B22$#+#,'#!]G4'')/5)'$#'! (B$#$#'!

',34/:!*#'#%#22! ,./!(#%!6)c#'0#%#,34!(B5)!0#./,++/a!>)/5)'$#'!B)7@

5)'#4+#'a!(,#!,'!B'(#%#'!*#0,#/#'!V#$#'!,4%#%!C,$#'B%/!)'5)2D..,$!

.,'(:! ;G%! (#+! g,'/#%$%)'(! (#%! (B+,/! )'/#%.34,#(2,34#'! UV#3H0#@

./,++)'$!(#%!*#0,#/#! ,./!#.!',34/! 5)!0#B'./B'(#'a!V#''!]G4'')/@

5)'$#'! ,+! "B)$#0,#/#'! #,'! $%Ic#%#%! ;G%.G%$#B0./B'(! 5)$#0,22,$/!

V,%(a!B2.!(#+!]G4'#'! ,+!6)c#'0#%#,34! Y.G!B)34! o&'$./W!-;*!>,#@

(#%.B34.#'a!b%/#,2!1:!JT:TO:8T9R!i!98!F>!88TE98!i!o)%,.!P':!88Z:!

!

E=1A'(5#++\1]#),"$%$&'(")<",H-")"1;<O&-*)-1

`,#! #%+,//#2/#'! ?G/#'5,B272D34#'! V#%(#'! ,'! #,'#+! V#,/#%#'! X34%,//!

#,'#%!C,'5#27B220#V#%/)'$!)'/#%5G$#':!*$7:!'G34!',34/!0#%&3H.,34/,$/#!

"#2B'$#a!(,#! ,'(,1,()#22!.#,'!+&..#'a!4,#%!5:":!MB'(.34B7/.@!)'(!6%@

/#'.34)/5a! V#%(#'! )'/#%.)34/:! C.! V,%(! $#N%&7/a! G0! ,''#%4B20! (#%!

MB'(.34B7/..34)/5$#0,#/#! (,#! ],'(#'#%$,#')/5)'$! +I$2,34! ,./! G(#%!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9J!

G0! (#%! X34)/55V#3H! $#7D4%(#/! V,%(:! `,#.!V)%(#! ,'!*#.N%D34#'!+,/!

(#%! )'/#%#'! MB'(.34B7/.0#4I%(#! #%I%/#%/a! )+! 0#)%/#,2#'! 5)! HI''#'a!

G0!(,#!0,.4#%!#%+,//#2/#'!?G/#'5,B2%D)+#!0#,0#4B2/#'!V#%(#'!HI''#':!!

6)c#%(#+! V#%(#'! ,'! (,#.#+! X34%,//! (,#! B%/#'.34)/5%#34/2,34#'! "#@

2B'$#! $#N%&7/! Y.:! e#,2! "! b+V#2/0#%,34/! .GV,#! B'$#4D'$/#! 6%/#'@

.34)/5$)/B34/#'Z:! =&%! o#(#! ?G/#'5,B272D34#a! (,#! B2.! FG'5#'/%B/,G'.@

5G'#!(B%$#./#22/!V#%(#'!.G22a!.,'(!B1,7B)',./,.34#!*)/B34/#'!#%B%0#,@

/#/!VG%(#':!

!

B=1A'(5#++\1^H)+5H$$"_1H<1.*<.+0),#"$$"51Y0*71I"5<$"#<+1

U)+!X342)..!V,%(!$#N%&7/a!G0! ,+!C%$#0',.!.)0./B'5,#22!PB)+!7&%!(,#!

>)/5)'$! (#%! ],'(#'#%$,#! ,+! X/B(/$#0,#/! 1#%02#,0/:! "#./#4#'! 4,#%!

UV#,7#2a! .,'(! (,#! X34%,//#! 8! )'(! J!+,/! B0$#.34VD34/#'! F%,/#%,#'! 5)!

V,#(#%4G2#':! =&4%/! B)34! (,#.! 5)! H#,'#%! .,34#%#'! =#././#22)'$a! (B..!

(#%!],'(#'#%$,#! .)0./B'5,#22! PB)+! 02#,0/a! (B%7! (#%! ?2B')'$.1G%0#@

4B2/!$#+Dc!h!JR!60.:!J!XB/5!J!',34/!B'$#VB'(/!V#%(#'!)'(!(B.!*#@

+#,'(#$#0,#/!,./!B)34!7&%!C,'5#2./B'(G%/#!5)!I77'#'!Y.:!?H/:!K:RZ:!

!

`,#!B'$#VB'(/#'!4B%/#'!)'(!V#,34#'!eB0)H%,/#%,#'!YX34%,//#!9!)'(!8Z!

.,'(!,+!6'4B'$!,'!#,'#%!eB0#22#!B)7$#2,./#/!)'(!#%2D)/#%/:!

!

!

:=E1 Y"%"5"),0)$0-"1

],34/,$#.! g,27.+,//#2! 5)%! 6).$%#'5)'$! (#%! 4B%/#'! )'(! (#%! "#./,+@

+)'$!V#,34#%!eB0)H%,/#%,#'!,./!(,#!`#7,',/,G'!#,'#%![P#7#%#'5B'2B$#_a!

B2.G! #,'#%! [S)./#%_@],'(H%B7/B'2B$#! B2.! 6).2I.#%! 1#%.34,#(#'#%! eB@

0)#,'.34D/5)'$#':!C,'#!(#%B%/,$#!P#7#%#'5B'2B$#!,./!#%7G%(#%2,34a!(B!

(,#!=2D34#'')/5)'$.N2B')'$!H#,'#!HG'H%#/#'!;G%4B0#'!05V:!X/B'(@

G%/#! 7&%! (,#.#! N2B'/:! "#,! (#%! 6).VB42! (#%! P#7#%#'5B'2B$#! ,./! (B4#%!

U)%&3H4B2/)'$! $#0G/#'a! (B! ',34/! 7#././#4/a!V#234#!],'(H%B7/B'2B$#'!

+,/!V#234#+! ^++,..,G'..N#H/%)+! 5)+!#,'#'! H&'7/,$! B)7! (#+!SB%H/!

.#,'!V#%(#'!)'(!5)+!B'(#%#'!/B/.D342,34!,'!-./0#1#%'!#%%,34/#/!V#%@

(#'!.G22#':!!

`#%! )'/#%#! e#34'G2G$,#./B'(B%(! 2,#$/! 4#)/#! 0#,! 9TT!+!>B0#'4I4#a!

(#%! G0#%#! 0#,! 9LT!+:!`#%!PG/G%()%34+#..#%! 2,#$/! 5V,.34#'! OT! )'(!

98T!+!Y.G+,/!*#.B+/4I4#'!1G'!9LT!0,.!8TT!+Z:!`,#!M#,./)'$.(B/#'!

.34VB'H#'! YG'.4G%#Z! 5V,.34#'! 9! )'(! J! S]:! `,#! ()%34.34',//2,34#!

M#,./)'$!0#/%)$!8T9L!8aO!S]:!^'!>P]!V)%(#'!8T9L!LLaLn!B22#%!'#)!

5)$#0B)/#'!],'(H%B7/B'2B$#'! ,'! (#%!*%Ic#'H2B..#! 9T9@9RT!+! Y*#@

.B+/4I4#Z!#%%,34/#/:9J:!!

!

S#4%4#,/2,34!V#%(#'!,+!",''#'2B'(!(#%5#,/!6'2B$#'!5V,.34#'!8!)'(!J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
9J
!!k:! C'(#%.W! [],'(#'#%$,#! ,'! `#)/.342B'(! X/B'(! J9:98:8T9L_! `C]^@SB$B5,'!
!>%:!LKa!T8E8T9R!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9L!

S]!$#0B)/:!`,#.#!6'2B$#'!#%5#)$#'!0,.!5)!9TK!("Y6Z!C+,..,G'#'a!

o#! 'B34! "#/%,#0.B%/! Y#%/%B$.GN/,+,#%/a! .34B22%#()5,#%/Z:! U)%! ]B4%)'$!

B).%#,34#'(#%! XN,#2%D)+#! 7&%! H&'7/,$#! /#34',.34#! C'/V,3H2)'$#'a!

V,%(! B2.! P#7#%#'5B'2B$#! .G+,/! #,'#!],'(H%B7/B'2B$#!+,/! 3B:! 9RT!+!

*#.B+/4I4#a! #,'#+! PG/G%()%34+#..#%! 1G'! 9TT! +! B'$#'G++#':!

*#+Dc! )+7B'$%#,34#%! C%4#0)'$#'! (#.! M6>b;! YMB'(#.B'./B2/! 7&%!

>B/)%.34)/5a!b+V#2/! )'(!;#%0%B)34#%.34)/5!(#.!MB'(#.!>P]Z!0#@

/%B$#'! (,#! C+,..,G'#'! #,'#%! .G! (#7,',#%/#'! P#7#%#'5B'2B$#! 9TTaR!

("Y6Z!0#,!./B%H!.34B22%#()5,#%/#+!>B34/0#/%,#0!0,.!5)!9TKaR!("Y6Z!,+!

;G222B./0#/%,#0:! `,#! #4#%! H2#,'#a! B0#%! 'G34! +B%H/$D'$,$#! B'$#'G+@

+#'#!P#7#%#'5B'2B$#!V)%(#! 0#V)../! .G! B).$#VD42/a! )+! ',34/! 1G'!

1G%'4#%#,'! *%#'5./B'(G%/#! B).5).342,#c#':!]&%(#! (,#! P#7#%#'5B'@

2B$#!'B34!+Bl,+B2#'!F%,/#%,#'!B).$#VD42/!Y5:":!8TT!+!*#.B+/4I4#Za!

V&%(#'! .,34! (B%B).!;G%.G%$#B0./D'(#!#%$#0#'a! (,#!=2D34#'!+,/! #,@

'#+!eB0)!0#2#$#'!V&%(#'a!(,#!B0#%!.#4%!VG42!()%34!H2#,'#%#!6'2B@

$#'!V,%/.34B7/2,34!')/50B%!VD%#':!`,#.!HD+#!#,'#%!;#%4,'(#%)'$.N2B@

')'$! $2#,34a! (,#! .34G'! 1G%! (#+! g,'/#%$%)'(! (#%! ;#%N72,34/)'$a! (#%!

],'(#'#%$,#!.)0./B'5,#22!PB)+!5)!$#0#'!',34/!0#B0.,34/,$/!,./:!

!

6)7!(#'!7G2$#'(#'!600,2()'$#'!,./!(,#!6).V#%/)'$!(#.!M6>b;!>P]!

YMB'(#.B+/! 7&%! >B/)%a! b+V#2/! )'(! ;#%0%B)34#%.34)/5Z! 7&%! (B.! ^+@

+,..,G'.1#%4B2/#'!(#%!#0#'!0#.34%,#0#'#'!P#7#%#'5B'2B$#!0#5G$#'!

B)7! (,#! V,34/,$./#'! ^++,..,G'.%,34/V#%/#! 5)+!>B34/5#,/%B)+! (B%$#@

./#22/! YB).! (#%! 6).B%0#,/)'$! 1G'! `#/2#7! ?,G%%Z:! LR! ("Y6Z! .,'(! (#%!

P,34/V#%/!7&%!S,.34$#0,#/#!Y,+!6'B2G$,#.342)..!B)34!7&%!(B.!]G4'#'!

,+!6)c#'0#%#,34Za!LT!("Y6Z!.,'(!(#%!P,34/V#%/!7&%!622$#+#,'#!]G4'@

$#0,#/#:9L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
9L
!6)7.B/5! 1G'! `#/2#7! ?,G%%! YM6>b;ZW! 6).V#,.)'$! 1G'! FG'5#'/%B/,G'.5G'#'! 7&%!
],'(#'#%$,#B'2B$#'!)'(!^++,..,G'..34)/5a!C'/V)%7!X/B'(!JT:T<:8T9JZ!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9R!

C%2D)/#%)'$W! (,#! 02B)#! M,',#! ./#4/! 7&%! (#'! #%/%B$.GN/,+,#%/#'!"#/%,#0!

#,'#%! ],'(H%B7/B'2B$#a! (,#! $%&'#! 7&%! (#'! #,'7B34! .34B22%#()5,#%/#'!

"#/%,#0!)'(!(,#!%G/#!7&%!./B%H!.34B22%#()5,#%/#'!"#/%,#0:!^'!(#'!.34B22@

%#()5,#%/#'! "#/%,#0.+G(,! V,%(! (,#! M#,./)'$! #,'#%! ],'(H%B7/B'2B$#!

+#4%! G(#%!V#',$#%! ./B%H! %#()5,#%/:!C,'#! ,+!;G22B./0#/%,#0! 8:JTT! H]!

2#,./#'(#!6'2B$#!V,%(!(B''!5:":!B)7!9:TTT!H]!0#$%#'5/:!b+!J!("Y6Z!

#,'5).NB%#'a!,./!o#!'B34!6'2B$#'/fN!#,'#!(#)/2,34#!M#,./)'$.%#()5,#@

%)'$! #%7G%(#%2,34a! (,#! B22#%(,'$.! ')%! 7&%! (,#! <!>B34/./)'(#'! $,2/:! `,#!

F%#)5@a! `%#,#3H@! )'(! PB)/#.f+0G2#! ,'! (#'!*%B7,H#'! $#0#'! B'a! V,#!

V#,/!(,#!]#%/#!,'!604D'$,$H#,/!1G'!)'/#%.34,#(2,34#'!6)7./#22+)./#%'!

(#%!],'(H%B7/B'2B$#'!./%#)#'!HI''#':!

!

!
M#.#4,27#W!J!]C6!,+!#%/%B$.GN/,+,#%/#'!"#/%,#0!0#'I/,$#'!5)%!C,'4B2@

/)'$!1G'!LT!("Y6Z!,'!(#%!>B34/!<TT!+!60./B'(!!

!

!
M#.#4,27#W!J!]C6!,+!#%/%B$.GN/,+,#%/#'!"#/%,#0!0#'I/,$#'!5)%!C,'4B2@

/)'$!1G'!LR!("Y6Z!,'!(#%!>B34/!RTT!+!60./B'(!

! !



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9K!

:=B1 ZO#.'(")"5-"<)#.\A*'(5&*7"1

^'.$#.B+/!V)%(#'! ,+!*#+#,'(#$#0,#/!-./0#1#%'!()%34!(,#!6'B2f.#!

4B%/#%!)'(!V#,34#%!eB0)H%,/#%,#'a!&0#%!(,#!0#./#4#'(#'!FG'5#'/%B/,@

G'.5G'#'! 4,'B).a! (%#,! V#,/#%#! X)34%D)+#! #%+,//#2/:! X)34%D)+#! ,'!

MB'(.34B7/..34)/5$#0,#/#'! V)%(#'! ,+! X,''#! (#%! b+V#2/1G%.G%$#!

',34/!V#,/#%!1#%7G2$/:!

!

600:!9W!X)34%D)+#!(#%!?G/#'5,B272D34#'B'B2f.#!'B34!6).V#%/)'$!(#%!4B%/#'!)'(!
V#,34#'!eB0B)H%,/#%,#'!

!

*#$#'./B'(! (#%! X)34%D)+#! .,'(! B)34! (,#! [;$+,H)")_! Y,+! G0,$#'!

?2B'! 02B)!+B%H,#%/Z! 05V:! (,#! ()%34! 62/./B'(G%/#! Y1G%4B'(#'#!],'(@

H%B7/B'2B$#'Z! $#N%D$/#'! "#%#,34#:! `,#.! 0#%)4/! 5)+! #,'#'! (B%B)7a!

(B..!(,#!0,.4#%,$#'a!$#')/5/#'!FG'5#'/%B/,G'.5G'#'!()%34!(,#!P#$,@

G'B2N2B')'$!5)!;G%%B'$$#0,#/#'!$#+B34/!VG%(#'!.,'(:!U)+!B'(#%#'!

$#4#'!(,#!X)34%D)+#!B0#%!B)34!&0#%!(,#!;G%%B'$$#0,#/#!(#.!P#$,G@

'B2N2B'.! 4,'B).a! V#''! (G%/! ,+! %D)+2,34#'! U).B++#'4B'$! #,'#!

],'(H%B7/B'2B$#!,'!"#/%,#0!1G%4B'(#'!,./:!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9O!

!

`,#.#!C,'0#5,#4)'$!1G'![62/./B'(G%/#'_!,./!(B.!C%$#0',.!#,'#%!60VD@

$)'$! (#%! [1#%(,34/#/#'! C,$#'/)+.0#2B'$#_! (#%! 62/B'2B$#'0#/%#,0#%!

+,/! (#'! B'.G'./#'! 5)$%)'(#! $#2#$/#'! ;G%.G%$#B0./D'(#'! YV#,34#!

eB0)H%,/#%,#'Z:!g,#%!4B'(#2/!#.!.,34!B).(%&3H2,34!',34/!)+!#,'#!6).@

'B4+#! 1G'! (#%! ./D(/#0B)2,34#'!*#.B+/HG'5#N/,G'a! .G'(#%'! )+! #,@

'#'!e#,2!(,#.#%:!!

!

"#%#,/.!B).!(#%!60VD$)'$.1#%N72,34/)'$! ,'!h!9!60.:!O!"B)*"!#%$,0/!

.,34!%#$#2+Dc,$!(,#!?72,34/a!.,34!+,/!(#'!G%(')'$.$#+Dc!#%%,34/#/#'!

],'(H%B7/B'2B$#'! B)34! ,'! (#%! >#)N2B')'$! 5)! 0#.34D7/,$#':! `#%!

`#)/.34#! X/D(/#@! )'(! *#+#,'(#0)'(! )'(! (B.! ")'(#.)+V#2/@

+,',./#%,)+! 1#%V#,.#'! ,'! (,#.#+! U).B++#'4B'$! B)7! (B.! [P#$#2@

6).'B4+#@?%,'5,N_a!(B.!(#+!?2B')'$.1G%0#4B2/!$#+Dc!h!JR!60.:!J!

XB/5!J!,''#VG4'/!YI77#'/2,34#!"#2B'$#!./#4#'!#,'#+!;G%4B0#'![,'!(#%!

P#$#2_!#'/$#$#'a!.GV#,/!:::Z9R:!

!

`,#!0,.4#%!$#'#4+,$/#'!],'(H%B7/B'2B$#'!4B0#'!5VB%!V#,/#%4,'!"#@

./B'(..34)/5a!(#%!P&3H7B22!B)7!(#'!"#./B'(..34)/5!,./! o#(G34!B22#,'#!

',34/! 5,#27&4%#'(a! (B! (,#.! 5)! #%4#02,34#'! V,%/.34B7/2,34#'! X34D(#'!

(#%! "#/%#,0#%! 7&4%#'! HB''! Y5:":! 'B34! "%B'(! H#,'!],#(#%B)70B)! (#%!

6'2B$#!+I$2,34Z:! b+! (#+!;#%/%B)#'..34)/5! (#%! ^'1#./G%#'! $#%#34/!

5)! V#%(#'a! ,./! +,'(#./#'.! #,'! #%V#,/#%/#%! "#./B'(..34)/5a! (#%! (,#!

>#)#%%,34/)'$!#%+I$2,34/a!#%7G%(#%2,34:!!

!

U)%!?%G02#+B/,H!(#%!"#%&3H.,34/,$)'$!1G'!62/./B'(G%/#'!4B/!.,34!(B.!

")'(#.1#%VB2/)'$.$#%,34/!8TT<!(#5,(,#%/!$#D)c#%/W!9K!

!

`G%/!4#,c/!#.W![`#%!C%VD$)'$!(#%!P#1,.,G'a!#,'!X/B'(G%/a!B'!(#+!0#@

%#,/.!],'(#'#%$,#B'2B$#'!#%%,34/#/!VG%(#'!.#,#'!)'(!H#,'#!V#,/#%#'!

#%%,34/#/!V#%(#'!HI''/#'a!.#,!',34/!,'!(,#!?2B')'$!(#%!FG'5#'/%B/,G'.@

72D34#'!#,'5)0#5,#4#'a!#,'#!.G234#!?2B')'$!.#,!',34/!#,'+B2!#%7G%(#%@

2,34!,+!X,''#!1G'!h!9!60.:!J!"B)*"a!,./!',34/!5)!7G2$#':!`#''!+,/!#,@

'#%! `B%./#22)'$! (#%! 0#/%#77#'(#'! =2D34#'! B2.! FG'5#'/%B/,G'.72D34#'!

D'(#%/! .,34! (,#! %#34/2,34#! X,/)B/,G'! 7&%! (,#! *%)'(./&3H.#,$#'/&+#%!

#%4#02,34:! X,#! .,'(! ',34/! B)7! (#'! "#./B'(..34)/5! 7&%! ,4%#! 6'2B$#'!

0#.34%D'H/:!6)c#%(#+!4B/!(#%!?2B')'$./%D$#%!(B.!^'/#%#..#!$#%B(#!

(#%!"#/%#,0#%a!D2/#%#!6'2B$#'!()%34!#77,5,#'/#%#!'#)#!6'2B$#'!5)!#%@

.#/5#'! )'(! (,#.#! (B0#,! $#$#0#'#'7B22.! B)34! '#)! B'5)G%('#'!

YP#NGV#%,'$Za!,'!(#%!60VD$)'$!5)!0#%&3H.,34/,$#':_!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
9R
!̀ #)/.34#%! X/D(/#@! )'(! *#+#,'(#0)'(! ,'! FGGN#%B/,G'! +,/! (#+! ")'(#.+,',./#%,)+! 7&%!
b+V#2/a! >B/)%.34)/5! )'(! P#BH/G%.,34#%4#,/W! [FG++)'B2#! gB'(2)'$.+I$2,34H#,/#'! 0#,+!
6).0B)!(#%!],'(#'#%$,#_a!`GH)+#'/B/,G'!>%:!999a!X#N/#+0#%!8T98!

9K
!";#%V*a!b%/#,2!1G+!8L:!jB')B%!8TT<a!65:!L!k>!8:TO!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9<!

!

`,#!?%G02#+B/,H!V,%(!B)34!()%34!#,'!b%/#,2!(#.!-;*!M&'#0)%$9O!0#@

.34%,#0#':!`G%/!V)%(#!7#./$#./#22/W!!

!

[6)7!(#%!B'(#%#'!X#,/#!HB''!(#%!?2B')'$./%D$#%!(#%!F%B7/!(#.!=BH/,@

.34#'!(B()%34!P#34')'$! /%B$#'a!(B..!#%!0#%#,/.!#%%,34/#/#!6'2B$#'!

,'!.#,'!FG'5#'/%B/,G'.5G'#'HG'5#N/!#,'0#5,#4/a!.,34!0#,!(#%!*#0,#/.@

B0$%#'5)'$! B'! (#+! 1G%4B'(#'#'! "#./B'(! B).%,34/#/! )'(! B)34! #,'!

[P#NGV#%,'$_@?G/#'/,B2!B)7!(,#.#'!%D)+2,34#'!"#%#,34!0#.34%D'H/:_!

!

^+! 1G%2,#$#'(#'! e#,2@=2D34#'')/5)'$.N2B'@],'(#'#%$,#! .G22#'! (#.@

4B20!(,#!B2/#'!UG'#'!HG+N2#//!0#,0#4B2/#'!)'(!(,#!gI4#'0#$%#'5)'$!

4#%B).$#'G++#'!V#%(#'a!+,/! (#+!U,#2! B'! (,#.#'!X/B'(G%/#'! ',34/!

')%!(#'!],#(#%B)70B)!B2/#%!6'2B$#'a! .G'(#%'!B)34!#,'!P#NGV#%,'$!

5)!#%+I$2,34#'a!)+!(#'!1G%4B'(#'#'!X/B'(G%/!#77,5,#'/#%!5)!')/5#'!

)'(!$$7:!(,#!6'2B$#'5B42!B+!X/B'(G%/!5)!%#()5,#%#'!)'(!()%34!'#)#!

2#,./)'$../B%H#!6'2B$#'!X34B22,++,..,G'#'!)'(!X34B//#'V)%7!5)!1#%@

%,'$#%':!XG+,/!V#%(#'!',34/!')%!N%,1B/#'!"#2B'$#'!P#34')'$!$#/%B@

$#'a!.G'(#%'!B)34!(,#!B22$#+#,'#! ,++,..,G'..34)/5%#34/2,34#!X,/)B@

/,G'!1#%0#..#%/:!!

!

=&%!#%%,34/#/#!],'(H%B7/B'2B$#'!B)c#%4B20!(#%!0#./#4#'(#'!FG'5#'/@

%B/,G'.5G'#'!$,2/!V#,/#%4,'!')%!(#%!#,'7B34#!"#./B'(..34)/5:!

!

`,#.#! ;G%$#4#'.V#,.#! ,./! [HG+NB/,0#2_! +,/! (#%! 6'7G%(#%)'$! B'! #,'!

.342&..,$#.! ./D(/#0B)2,34#.! *#.B+/HG'5#N/W:! `,#! V#,34#'! eB0)5G@

'#'! %#.)2/,#%#'! B).! X34)/5B0./D'(#'! 5)! (#7,',#%/#'! P#34/.$&/#%'a!

V#234#! (,#! *#+#,'(#! 7%#,V,22,$! )'(! ./D(/#0B)2,34! HG'5#N/,G'#22! 1G%@

.,#4/:!*2#,345#,/!.G22!B0#%!B)34!e#,2!(#.!FG'5#N/#.!.#,'a!0#,!(#'!62/@

./B'(G%/#'!B)7!(,#!X34)/5B0./D'(#!,'!(#+!b+7B'$!5)!1#%5,34/#'a!V,#!

.,#! ()%34! (,#! "#./B'(.B'2B$#'! 0#%#,/.! ',34/! #,'$#4B2/#'! V#%(#':!

`#''! ,'.GV#,/! 4D//#'!(,#!X34)/5B0./D'(#!B'$#.,34/.!(#.!62/#%.!(#%!

"#./B'(.B'2B$#'! H#,'#! N%BH/,.34#! ],%H)'$q! .,#! ./&'(#'! B)7! (#+!

?BN,#%!)'(!HI''/#'!(,#!,4'#'!5)$#(B34/#!X34)/5V,%H)'$!',34/!#'/7B2@

/#':! ^'! (,#.#%! XG'(#%.,/)B/,G'! 0#./#4/! (B.! ./D(/#0B)2,34#! FG'5#N/!

(B%,'a!(,#!62/./B'(G%/#!5)!,'/#$%,#%#'!)'(!(,#!()%34!(#'!"#./B'(!Y)'(!

(,#!*#'#4+,$)'$Z! (#%! 62/B'2B$#'! 0#./,++/#'!X34)/5B0./D'(#! 5)+!

*#$#'./B'(! (#%! ./D(/#0B)2,34#'! FG'5#N/,G'! 5)! +B34#':! `,#! 62/@

./B'(G%/#!0#$%&'(#'!.G+,/!/B0)7%#,#!=2D34#':!

!

:=:1 ^H)P*55#"5")4"1U*+,*)-")1`E=1D5a%.'(5#++b1

`,#!r)B2,7,5,#%)'$!(#%!X)340#%#,34#!,./!+,/!(#%!6'B2f.#!(#%!NB).34B@

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
9O
!-;*!M&'#0)%$a!b%/#,2!1G+!98:98:98!Y65:!98!F>!J99E9TZ!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 9Q!

2#'a!$#+#,'(#V#,/!B'5)V#'(#'(#'!4B%/#'!)'(!V#,34#'!eB0)H%,/#%,#'!

'G34!',34/!B0$#.342G..#':!^+!C,'5#27B22!HI''#'!.,34!X)340#%#,34#!,+!

PB4+#'! #,'#%! C,'5#272D34#'0#/%B34/)'$! B2.! 7&%! (,#!],'(#'#%$,#')/@

5)'$!',34/! %#B2,.,#%0B%!G(#%!')%! /#,2V#,.#! %#B2,.,#%0B%!#%V#,.#':!`,#.!

HG++/!,'.0#.G'(#%#!,'!"#/%B34/a!V#''!*%&'(#!(#.!6%/#'.34)/5#.!,+!

HG'H%#/#'! =B22! $#$#'! (,#! 6).V#,.)'$! 1G'!],'(H%B7/HG'5#'/%B/,G'.@

5G'#'!.N%#34#':!!

!

"#2B'$#! (#.! 6%/#'.34)/5#.! .,'(! ',34/! 1G'! 1G%'4#%#,'! #,'! 4B%/#.!

eB0)H%,/#%,)+a!.G'(#%'!(#%!60VD$)'$!()%34B).!5)$D'$2,34!)'(!(,#@

'#'!(#+!1G%.G%$#'(#'!>B/)%.34)/5:!-7/+B2.!HB''!(#+!C,'/%,//!B%/#'@

.34)/5%#34/2,34#%! ;#%0G/./B/0#./D'(#! ()%34! 1G%$#5G$#'#! 6).@

$2#,34.+Bc'B4+#'!#'/$#$#'$#V,%H/!V#%(#':!

=&%!(,#!X)340#%#,34#!2,#$#'!B%/#'.34)/57B342,34#!"#,/%D$#!1G%!Y.,#4#!

B)34!!e#,2!"a!b+V#2/0#%,34/Z!)'(!+#4%4#,/2,34!HG++#'!(,#!?%&7)'$#'!

5)! (#+! C%$#0',.a! (B..! 0#,! #%+,//#2/#'! ;#%0G/./B/0#./D'(#'! $#+Dc!

h!LL! ")'(#.'B/)%.34)/5$#.#/5! Y">B/X34*Z! 6).'B4+#'! 1G'! (,#.#'!

$#+Dc!h!LR!">B/X34*!+,/! 4,'%#,34#'(#%!]B4%.34#,'2,34H#,/! #%7G2$@

1#%.N%#34#'(! )+.#/50B%! .,'(:! `,#.#! C,'.34D/5)'$! $%#,7/! B22#%(,'$.!

',34/!7&%!(#'!'G%(I./2,34./#'!X/B'(G%/!Y>-!9Z:!g,#%!2,#$/!(#%!*#+#,'@

(#! -./0#1#%'! #,'#! 6'B2f.#! 1G%a! (,#! 'G34! (#)/2,34#'! ?%&70#(B%7! ,+!

"#%#,34!(#%!61,7B)'B!.,#4/:!C.!HB''!(B4#%!',34/!.,34#%!B'$#'G++#'!

V#%(#'a!(B..!(,#!B)7$#5#,$/#'!FG'72,H/#!B)7!(#%!*#'#4+,$)'$.#0#@

'#!5)1#%2D..,$!$#2I./!V#%(#'!HI''#':!62.!C%$#0',.!#,'#%!60VD$)'$!

(#.!1G%.G%$#'(#'!>B/)%.34)/5#.!05V:!(#%!C%4B2/!)'.#%#%!6%/#'1,#27B2/!

+,/! (#'! ^'/#%#..#'! 1G'! F2,+B.34)/5! )'(! C'#%$,#V#'(#! V,%(! (B4#%!

1G'!#,'#%!`B%./#22)'$!B2.!FG'5#'/%B/,G'.5G'#!B0$#.#4#':!XG22/#!.,34!

4#%B)../#22#'a!(B..!#,'#!FG'72,H/2I.)'$!B)7!(#%!*#'#4+,$)'$.#0#'#!

(G34! .,34#%! +I$2,34! .#,'! V,%(a! ./#4/! (#%! ]#$! #,'#%! ?2B'D'(#%)'$!

G77#':!

!

^'! (#%! ?2B'(B%./#22)'$! (#%! ?G/#'5,B272D34#'B'B2f.#! Y.,#4#! 6'4B'$Z!

.,'(! (,#! B%/#'.34)/57B342,34! 0#(#'H2,34#'! e#,272D34#'a! (,#! ,+! X,''#!

(#%!b+V#2/1G%.G%$#!'B34!(#+!],22#'!(#%!*#+#,'(#!-./0#1#%'!',34/!

(#%! ],'(#'#%$,#')/5)'$! 5)%! ;#%7&$)'$! $#./#22/! V#%(#'! .G22#a! %G/@

HB%,#%/!4#%1G%$#4G0#':!

!

!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8T!

F1 M)(0$+14".1.0'($#'(")1!"#$%$&'("))*+,*)-./$0)".1

`#%!.B342,34#!e#,272D34#'')/5)'$.N2B'![],'(#'#%$,#\!./#22/! ,''#%4B20!

.#,'#.! %D)+2,34#'! *#2/)'$.0#%#,34#.! 1,#%! FG'5#'/%B/,G'.0#%#,34#!

Y>G%(G./a! X&(G./a! X&(V#./! )'(!]#./Za! (,#! (#%!],'(#'#%$,#')/5)'$!

(,#'#'! .G22#'a! (B%:! 6)c#%4B20! (,#.#%!FG'5#'/%B/,G'.5G'#'! ./#4/! (#%!

=2D34#'')/5)'$.N2B'!(#%!C%%,34/)'$!1G'!],'(H%B7/B'2B$#'! ,+!X,''#!

(#.! h! JR! 60.:! 9! >%:! R! "B)*"! B2.! I77#'/2,34#%! "#2B'$! ,'! (#%! P#$#2!

#'/$#$#':!!

>#)!5)!#%%,34/#'(#!],'(H%B7/B'2B$#'!,'!(,#.#'!FG'5#'/%B/,G'.5G'#'!

+&..#'!,'H2).,1#!PG/G%!,''#%4B20!(#%!FG'5#'/%B/,G'.5G'#'!2,#$#'a!(B!

.G'./! #0#'7B22.! (,#! 6)..342)..V,%H)'$! $#+Dc! h! JR! 60.:! J! XB/5! J!

"B)*"!$%#,7/:9<!!

!

!

F=C1 ^H),")+50+#H).,H)"1UH54H.+1>VE1*)41UH54H.+12;$+,HV

)"611

`,#! FG'5#'/%B/,G'.5G'#'! [>G%(G./_! Y"#5#,34')'$! #'/.N%#34#'(! (#%!

MB$#! ,+!*#+#,'(#$#0,#/Z!0#./#4#'!B).!5V#,!'#)#'!e#,272D34#'!.G@

V,#!(#%!0#./#4#'(#'!FG'5#'/%B/,G'.5G'#!]6=!T8:!`,#!*#.B+/72D34#!

)+7B../!JK!4B:!

`,#!60$%#'5)'$!(#%!=2D34#!#%$,0/!.,34!4B)N/.D342,34!B).!(#'!)+2,#@

$#'(#'! ]G4'$#0D)(#'! ,+! 6)c#'0#%#,34! YX34)/5B0./B'(! 1G'! LRT!

+Z:!!

`#%! "#%#,34!Uc1 >1 `CF_:1 (0b1V,%(!+,/! (#+!"#%#,34!Uc1 E1 `C>_J1 (0b!

()%34!(,#!0#./#4#'(#!FG'5#'/%B/,G'.5G'#! Y]6=!T8Z!5)!#,'#%!+#4%@

H#%',$#'! FG'5#'/%B/,G'.5G'#! 1#%0)'(#':! [S#4%H#%',$\!+#,'/! ,'! (,#@

.#+!U).B++#'4B'$!#,'#!6'.B++2)'$!+#4%#%#%!C,'5#272D34#'a! (,#!

o#(G34!.G!'B4!5).B++#'4D'$#'a!(B..!(#%!7)'H/,G'B2#!V,#!$#./B2/#%,@

.34#!C,'(%)3H!#,'#.!],'(NB%H.!0#./#4#'!02#,0/!!

`,#! 0#./#4#'(#! FG'5#'/%B/,G'.5G'#!3;T1 N>! )+7B../! #,'#! =2D34#!

1G'! Ka<! 4B:! UV#,! 1G%4B'(#'#!],'(H%B7/B'2B$#'! 0#$%&'(#'! 4,#%! (,#!

"#,0#4B2/)'$! (#%! [62/5G'#'_a! (,#! o#(G34! )'/#%! "#%&3H.,34/,$)'$! (#%!

%#34/2,34#'! ;G%$B0#a! (B..! (,#! UG'#'! .G! 0#.34B77#'! .#,'! +&..#'a!

(B..!#,'#!],'(H%B7/B'2B$#!1G22./D'(,$!B2.G!#,'.342,#c2,34!(#.!PG/G%.!

,''#%4B20! (#%! UG'#! 2,#$/a! )+! =2D34#'! 0#.34',//#'! V)%(#a! (,#! (,#.#!

;G%B)..#/5)'$!',34/!#%7&22#':!

622#! e#,272D34#'! .,'(! &0#%! (,#! 1G%4B'(#'#'!],%/.34B7/.V#$#! B).%#,@

34#'(!#%.342G..#':!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
9<
!b%/#,2#W!";#%V*!89:9T:8TTLa!L!k!J:TL!)'(!;*!88:TQ:8T99a!L!6!9TR8E9T!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 89!

F=>1 ^H),")+50+#H).,H)"1Aa4H.+1CVE1*)41Aa4H.+12;$+,HV

)"61

"#,!(#%!FG'5#'/%B/,G'.5G'#!X&(G./!4B'(#2/!#.!.,34!#0#'7B22.!)+!#,'#!

+#4%H#%',$#! FG'5#'/%B/,G'.5G'#:! X,#! 0#./#4/! B).! 5V#,! e#,272D34#'!

+,/! #,'#%! *#.B+/$%Ic#! 1G'! KKaO! 4B! )'(! 2,#$/! B'! (#%! *%#'5#! 5)%!

>B340B%./B(/!]B%#'(G%7:!

`#%!>G%(I./2,34#!e#,2! #'/.N%,34/! (#%! 1G%4B'(#'#'!FG'5#'/%B/,G'.5G@

'#! X34,%2! Y]6=! RLZa! (,#!+,/! O!],'(H%B7/B'2B$#'! (#%5#,/! B).$#2B./#/!

,./:!`,#!4,#%!$#'#4+,$/#'!],'(H%B7/B'2B$#'!)'/#%.34%#,/#'! ,+!PB'(@

0#%#,34! 5)+!e#,2! (,#! .G'./! B'$#'G++#'#'!;G%.G%$#B0./D'(#:!6)7@

$%)'(! (#%! ,'! (#%! 60VD$)'$! 0#%&3H.,34/,$#'! "#2B'$#! (#%! "#/%#,0#%!

$#'#4+,$/#%!62/B'2B$#'!,./!(,#.!4,'5)'#4+#':!"#,!#,'#+!$$7:!.ND/#%!

0#B0.,34/,$/#'! P#NGV#%,'$! (#%! 62/B'2B$#'! .,'(! (,#.#! X/B'(G%/#! B2@

2#%(,'$.!')%!')/50B%!7&%!>#)B'2B$#'a!(,#!(B.!$2#,34#!C+,..,G'..N#H/@

%)+! B)7V#,.#'! 05V:! (,#! $#.#/52,34#'! ^++,..,G'.$%#'5V#%/#! 5)%!

'D34./2,#$#'(#'!]G4'0#0B))'$!#,'4B2/#':!!

`#%! "#%#,34!Ac1 C1 `CN_S1 (0b! V,%(! ,+! >G%(#'! )'(! -./#'! ()%34! (#'!

60./B'(!5)+!]G4'#'! ,+!6)c#'0#%#,34!)'(! ,+!]#./#'!)'(!X&(#'!

()%34!]B2(72D34#'!0#$%#'5/:!!

`,#! e#,20#%#,34#!Ac1 >1 *)41 Ac1 E1 .,'(! ()%34! (,#! `B%./#22)'$! #,'#.!

;G%%B'$$#0,#/#.! ,+! .B342,34#'! e#,2N2B'! C'#%$,#! 5)+! P#$,G'B2N2B'!

S&'./#%2B'(! 5)! #,'#%! UG'#! $#+#,'.B+!+,/! (#%! 62/5G'#! 1#%.34+G2@

5#':!6)34!4,#%!N%D$#'!(,#!;G%.G%$#B0./D'(#!5)!VG4'$#')/5/#'!*#@

0D)(#'!,+!6)c#'0#%#,34!,+!]#.#'/2,34#'!(,#!60$%#'5)'$:!

`,#! FG'5#'/%B/,G'.5G'#! V,%(! ()%34! 1G%4B'(#'#! ],%/.34B7/.V#$#!

#%.342G..#':!

!

F=E1 ^H),")+50+#H).,H)"1Aa4O".+11

"#,!(#%!FG'5#'/%B/,G'.5G'#!X]!9!4B'(#2/!#.!.,34!)+!#,'#!UG'#!B'!

(#%!X/B(/$%#'5#!5)%!X/B(/!e#2$/#:!C.!,./!(#%5#,/!',34/!B0.#40B%a!G0!#.!

B)7!X#,/#'!(#%!X/B(/!e#2$/#!#,'#!=G%/.#/5)'$!$#0#'!V,%(:!`B!(,#!UG'#!

B)7! (#+! *#+#,'(#$#0,#/! -./0#1#%'! J9aR! 4B! )+7B../a! %#,34/! (,#.!

B0#%!7&%!#,'#!#,$#'./D'(,$#!FG'5#'/%B/,G'.V,%H)'$!B).:!!

`,#! 60$%#'5)'$! (#%! FG'5#'/%B/,G'.5G'#! #%$,0/! .,34! 1G%V,#$#'(!

()%34! (#'! 60./B'(! 5)+! ]G4'#'! ,+! 6)c#'0#%#,34:! `,#! .&(2,34#!

*%#'5#!V,%(!()%34!]B2(72D34#'!)'(!#,'#+!MB'(.34B7/..34)/5$#0,#/!

$#0,2(#/:!`,#!FG'5#'/%B/,G'.5G'#!V,%(! 1G22./D'(,$! B)34!B2.!;G%%B'$@

$#0,#/!,+!H&'7/,$#'!P#$,G'B2N2B'!C'#%$,#!(B%$#./#22/:!

622#!=2D34#'!.,'(!1G'!1G%4B'(#'#'!X/%Bc#'!)'(!&0#%!],%/.34B7/.V#@

$#!#%.342G..#':!

!

! !



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 88!

F=B1 ^H),")+50+#H).,H)"13;T1NC1

`,#!0#%#,/.!+,/!(#%!89:!=>?@A'(#%)'$!(B%$#./#22/#!FG'5#'/%B/,G'.5G@

'#!]6=!T9!4B/!#,'#!*%Ic#!1G'!9OaJ!4Ba!)'(!$%#'5/!!#0#'7B22.!B'!!(B.!

X/B(/$#0,#/!e#2$/#:!

;,#%! ,'! "#/%,#0! 0#7,'(2,34#!],'(H%B7/B'2B$#'! )'(! (,#!`B%./#22)'$! #,@

'#.!;G%%B'$$#0,#/#.!,+!P#$,G'B2N2B'!0#$%&'(#'!(,#!60$%#'5)'$!(#%!

FG'5#'/%B/,G'.5G'#!

A4'2,34!V,#!0#,!(#%![62/5G'#_!]6=!RL!V)%(#'!B)34!,+!=B22!(#%!FG'@

5#'/%B/,G'.5G'#!]6=! T9! ,'! (#%! ;#%$B'$#'4#,/! X/B'(G%/#! 7&%!],'(@

H%B7/B'2B$#'!$#'#4+,$/a!(,#!H'BNN!B)c#%4B20!(#%!#,$#'/2,34#!UG'#'@

B0$%#'5)'$! 2,#$#':!`,#.!VB%! (#%! eB/.B34#! $#.34)2(#/a! (B..! ,'! (#'!

6'7D'$#'! (#%! 6'V#'()'$! (#.! ?2B')'$.1G%0#4B2/.! 'G34! 1G'! #,'#%!

[?B%5#22#')'.34D%7#_! (#%! `B%./#22)'$! ,+! =>?! B).$#$B'$#'! VG%(#'!

,./:! `,#.! 4B/! .,34! #%./! 'B34! (#+! b%/#,2! (#.! ")'(#.1#%VB2/)'$.$#@

%,34/.!1G+!9O:98:8TT8! Y65:!L!k!9R:T9Z!$#D'(#%/a! ,'!(#+! 7#./$#./#22/!

V)%(#a! (B..! (,#! `B%./#22)'$! 1G'! FG'5#'/%B/,G'.5G'#'! ,+! =>?! B)7@

$%)'(! (#%! )'+,//#20B%#'! ],%H)'$! B)7! (B.! C,$#'/)+! >G%+34B%BH/#%!

4B/! )'(! (B4#%! ,'! (#%! `B%./#22)'$./,#7#! )'(! *#'B),$H#,/! #,'#+! "#@

0B))'$.N2B'!1#%$2#,340B%!,./:!`,#!')'+#4%!$#VD42/#!60$%#'5)'$!(#%!

BH/)#22#'!FG'5#'/%B/,G'.5G'#!0#%&3H.,34/,$/!(,#!X/B'(G%/#!$#'#4+,$@

/#%!6'2B$#'a!(B!4,#%!(B.!C,$#'/)+.,'/#%#..#!(#)/2,34!./D%H#%!B).$#@

N%D$/!)'(!,'!(#%!60VD$)'$!5)!0#%&3H.,34/,$#'!,./:!Y1$2:!B)34!(B.!0#@

%#,/.!5,/,#%/#!b%/#,2!(#.!";#%V*!1G+!8L:T9:8TT<Z:!

!

!

F=:1 M)4#,#")1%a514")1U0'(O"#.14".12.*<.+0),#"$$")1

Y0*7.d1

S,/!(#+!e#,272D34#'')/5)'$.N2B'![],'(#'#%$,#_!1#%7G2$/!(,#!*#+#,'@

(#!-./0#1#%'!(B.!U,#2a!(,#!>)/5)'$!(#%!],'(#'#%$,#! ,+!*#+#,'(#@

$#0,#/!B)7!0#./,++/#!"#%#,34#!5)!HG'5#'/%,#%#':!`B+,/!.34%D'H/!(,#!

*#+#,'(#!(,#!SI$2,34H#,/#'a!],'(H%B7/B'2B$#'! ,+!6)c#'0#%#,34! 5)!

#%%,34/#'a! 0#V)../! #,':! *#+Dc! (#%! 4I34./%,34/#%2,34#'! P#34/.N%#@

34)'$! (B%7! .,34! (,#! `B%./#22)'$! 1G'! FG'5#'/%B/,G'.5G'#'! 7&%! (,#!

],'(#'#%$,#')/5)'$! (B0#,! ',34/! ,'! #,'#%! 62,0,7)'H/,G'! #%.34IN7#'!

Y";#%V*a! b%/#,2! 1G+! 9O:98:8T98a! 65:! L! k! 9R:T9Z:! C.! ,./! 1,#2+#4%!

'B345)V#,.#'a!(B..!7&%!(,#!>)/5)'$!(#%!%#$#'#%B/,1#'!C'#%$,#p)#22#!

[],'(_! B)34! )'/#%! "#%&3H.,34/,$)'$! (#%! ./#)#%'(#'! ?2B')'$! (#%!

*#+#,'(#!.)0./B'5,#22!PB)+!1#%02#,0/:!!

!

`B.! ")'(#.1#%VB2/)'$.$#%,34/! 4B/! ,'! .#,'#%! ./D'(,$#'! P#34/.N%#@

34)'$! B22#'! p)B'/,/B/,1#'! ?%&7+Bc./D0#'! 5)%! C%+,//2)'$! (#.! [.)0@

./B'5,#22#'!PB)+#._! #,'#!60.B$#! #%/#,2/:! C.! ,./! (B4#%!V#',$! B)..B@

$#H%D7/,$a!(B..!(,#!')'+#4%! 7&%!(,#!],'(#'#%$,#')/5)'$!1#%02#,0#'@

(#'!=2D34#'!1G'!9R8!4B!%)'(!8aRn!(#%!=2D34#'!(#.!*#+#,'(#$#0,#@

/#.!B).+B34#'a!(,#!&0#%4B)N/!7&%!#,'#!],'(#'#%$,#')/5)'$!,'!=%B$#!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8J!

HD+#'! Y6)c#'0#%#,34! B05&$2,34! =2D34#'! +,/! #,'#+! 4B%/#'! eB0)! s!

K:8TL4BZ:! `B%B'! D'(#%/! B)34! (B.! [gB2/#%'@b%/#,2_! (#.! -;*! >P]!

Y88:TQ:8T9RZ! ',34/.:! g,#%! 4B/! (#%! 9T:! X#'B/! 7&%! (,#! 0#/%G77#'#! X/B(/!

JaLn!B2.!5)!V#',$!$#V#%/#/:!C.!HG++/!B)7!(,#!X/%)H/)%#'!,+!C,'5#2@

7B22!B'a!(,#!.,34!'B/)%$#+Dc!%#$,G'B2#%!)'(!5:e:!B)34!1G'!FG++)'#!

5)!FG++)'#!)'/#%.34#,(#':!-./0#1#%'!)'/#%2,#$/!G4'#4,'!5)!$%Gc#'!

e#,2#'!Y.,#4#!?G/#'5,B272D34#'B'B2f.#Z!(#+!;G%0#4B2/!(#%!=2)$.,34#@

%)'$! ()%34! (B.! `%#47)'H7#)#%! (#.! =2)$4B7#'.! S&'./#%@-.'B0%&3H!

Y=S-Z:!`B!'B34!6)..B$#'!(#%!`#)/.34#'!=2)$.,34#%)'$!(,#.#!B'B@

2G$#'!=2)$.,34#%)'$.B'B2B$#'!#%./!,'!3B:!9T@9R!jB4%#'!()%34!(,$,/B2#!

e#34',H!#%.#/5/!V#%(#'!HI''#'a!./#4/!4,#%!B)7!B0.#40B%#!U#,/! o#(#.!

C,'5#21G%4B0#'!)'/#%!(#+!U)./,++)'$.1G%0#4B2/!(#%!M)7/B)7.,34/a!.G!

(B..! (#%! /B/.D342,34! 7&%! ],'(#'#%$,#')/5)'$! $##,$'#/#! PB)+! 1#%@

$2#,34.V#,.#!#,'$#.34%D'H/!,./:!

!

C0#'.G! V#',$! ,./! (,#! #%5,#20B%#! S#'$#! %#$#'#%B/,1#%! C'#%$,#! #,'!

$##,$'#/#.!^'(,5:!UVB%!HB''!&0#%.342D$,$!B0$#.34D/5/!V#%(#'a!(B..!

5)!(#'!1G%4B'(#'#'!],'(H%B7/B'2B$#'!Y(#%#'!P#NGV#%,'$@?G/#'5,B2!

'G34!4,'5)5)%#34'#'!VD%#Z!#/VB!PB)+!7&%!0,.!5)!9T!V#,/#%#!6'2B$#'!

$#.34B77#'!V,%(:!`,#.!0#(#)/#/!0#,!#,'#%!()%34.34',//2,34#'!6''B4+#!

1G'!O:TTT!S]4EjB4%!M#,./)'$!o#!6'2B$#!YJ@S]@F2B..#Z!OT:TTT!S]4!

jB4%#.2#,./)'$! )'(! (B+,/! 0#%#,/.! +#4%! B2.! (#%! BH/)#22#! X/%G+1#%@

0%B)34! (#%!*#+#,'(#! Y8TT<! %)'(! RL:TTT!S]4EBZa! (,#! 0#%#,/.! 8T9T!

5)!OTn!%#$#'#%B/,1!#%5#)$/!V)%(#!Y(B1G'!7B./!<Tn!()%34!],'(#'#%@

$,#Z9Q:!!

!

C'/.34#,(#'(!7&%!(,#!=#././#22)'$a!(B..!(,#!*#+#,'(#!-./0#1#%'!(#%!

],'(#'#%$,#')/5)'$! .)0./B'5,#22! PB)+! 0#2D../a! ,./! 1,#2+#4%! (,#!

$%)'(.D/52,34#! U,#2%,34/)'$! (#%! ?2B')'$a! (#%!],'(#'#%$,#! &0#%! (#'!

0,.4#%,$#'!?2B')'$.1G%0#4B2/!Y89:!=>?@A'(#%)'$Z!4,'B).a!+#4%!=2D@

34#! 5)!$#0#'!)'(!.,34#%! 5)! ./#22#'a! (B..! .,34!(,#.#!6%/! (#%!PB)+@

')/5)'$!$#$#'&0#%!HG'H)%%,#%#'(#'!>)/5)'$#'!()%34.#/5#'!HB'':!!

`,#! ,+! PB4+#'! (#%! ?G/#'5,B2B'B2f.#! 5)$%)'(#! $#2#$/#'! V#,34#'!

eB0)H%,/#%,#'a! ,'.0#.G'(#%#! (,#! ;G%.G%$#B0./D'(#! 5)!]G4'')/5)'@

$#'a! .,'(! &0#%B).! 5)%&3H4B2/#'(! $#VD42/a! .G! (B..!+,/! 4G4#%!]B4%@

.34#,'2,34H#,/!B'$#'G++#'!V#%(#'!HB''a!(B..! ,+!*#+#,'(#$#0,#/a!

1G'! V#',$#'! C,'5#2./B'(G%/#'! #,'+B2! B0$#.#4#'a! H#,'#! V#,/#%#'!

$%Ic#%#'!X/B'(G%/#!7BH/,.34!$#')/5/!V#%(#'!HI''#':!

!

!

!

J1 ;*.O#5P*)-")14"51Q)4"5*)-")10*%1.H).+#-"1?"$0)-"1

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
9Q
!^'/#$%,#%/#.!F2,+B.34)/5HG'5#N/!*#+#,'(#!-./0#1#%'a!^'7B.!#'#%+#/%,3a!99E8T99!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8L!

J=C1 e")P70$.'(*+,1

^+! PB4+#'! (#%! ?G/#'5,B272D34#'B'B2f.#! V)%(#'! "B)@! )'(! "G(#'@

(#'H+B2#!B2.!H)2/)%4,./G%,.34#!U#,/5#)$#'!B2.![4B%/#._!eB0)!$#V#%/#/:!

6).! (#+! `#'H+B2%#34/! 2B..#'! .,34! H#,'#! 'G%+B/,1! 7#./$#2#$/#'!

X34)/55G'#'! B02#,/#'a! (B! $$7:! 'G/V#'(,$#! 60./B'(.0#%#,34#! .#4%!

./B%H!B04D'$,$!.,'(!1G'!#,'#%!7B342,34#'!C,'5#20#V#%/)'$a!(#%!*%Ic#!

(#%! 6'2B$#! )'(! $$7:! 0#./#4#'(#%! ;#%H'&N7)'$#'! (#.! `#'H+B2@

5V#3H.!+,/!(#%!b+$#0)'$:!`,#!./D(/#0B)2,34@$#./B2/#%,.34!)'(!.,#(@

2)'$.H)2/)%#22!.,''1G22#'!?)77#%5G'#'!V#%(#'!(B4#%!B2.!V#,34#.!F%,/#@

%,)+!(#7,',#%/:! ^+!X,''#!#,'#.!4B%/#'!eB0).!V)%(#! 2#(,$2,34!#,'!0B)@

G%(')'$.%#34/2,34#%! *%#'5B0./B'(! 'G%+B/,1! B0$#2#,/#/a! (#%! 4,#%! +,/!

NB).34B2!9TT!+!(#7,',#%/!V,%(:!b+!(,#!PB)+V,%H.B+H#,/!',34/!5)!$#@

7D4%(#'a! V#%(#'! B2.! V#,34#! F%,/#%,#'! 5)! $%Ic#%#'a! %B)+V,%H.B+#'!

"B)(#'H+D2#%'! +,/! =#%'V,%H)'$! YF,%34#'Z! 5).D/52,34! QTT! +! Y*#@

.B+/B0./B'(.N)77#%!9:TTT!+Za!5)!"B)(#'H+B2#'!+,/!]G4'#'!RTT!+!

B2.!V#,34#.!60./B'(.H%,/#%,)+! Y$#.B+/!KTT!+Z!)'(!5)!"B)(#'H+B@

2#'! G4'#! ]G4'#'! 8TT! +! Y$#.B+/! JTT! +Z! 0#%&3H.,34/,$/:! `,#.! $,2/!

',34/!7&%!H2#,'#!05V:!')%!0#.34%D'H/!.,34/0B%#!`#'H+B2#!Y",2(./I3H#a!

"G(#'(#'H+B2#Z:!d0#%!(,#.#'!X34)/5B0./B'(!.G22!$#VD4%2#,./#/!V#%@

(#'a! (B..! (,#! C%2#00B%H#,/! (#%! "B)@! )'(! "G(#'(#'H+B2#! ,'! ,4%#+!

0B)2,34@H)2/)%#22#'! b+7#2(! +I$2,34./! )'$#./I%/! $#.,34#%/! 02#,0/! )'(!

(,#! /#34',.34#! d0#%7G%+)'$! ,'.0#.G'(#%#! ,'! *#./B2/! #,'#%! SBc@

./B0.1#%5#%%)'$!()%34!(,#!0#B34/2,34#'!gI4#'!1G'!],'(H%B7/B'2B$#'!

',34/!)'+,//#20B%!B)7!(B.!`#'H+B2!V,%H/:!

`,#!"#2B'$#!(#.!`#'H+B2.34)/5#.!Y"B)@!G(#%!"G(#'(#'H+B2#Z!.,'(!

,''#%4B20! (#%! FG'5#'/%B/,G'.5G'#'! 'B34! (#%5#,/,$#+! F#''/',../B'(!

',34/! 0#/%G77#':! `#''G34! ,./! ',34/! B).5).342,#c#'a! (B..! 0#,! "G(#'@

#,'$%,77#'! "G(#'(#'H+D2#%! YH)2/)%$#.34,34/2,34#! "G(#'7)'(#a! (:4:!

SB)#%V#%Ha! C,'5#27)'(#! B0#%! B)34! ;#%D'(#%)'$#'! )'(! ;#%7D%0)'@

$#'! ,'! (#%! 'B/&%2,34#'! "G(#'0#.34B77#'4#,/Z! #'/(#3H/! V#%(#':! `,#!

C'/(#3H)'$!1G'!"G(#'(#'H+D2#%'! ,./!(#%!b'/#%#'!`#'H+B20#4I%(#!

)'(! (#%! M]M@6%34DG2G$,#! 7&%! ]#./7B2#'a! 6)c#'./#22#! S&'./#%! Ye#2:!

T8R9ERQ9<Q99Z!)'1#%5&$2,34!B'5)5#,$#'!Yhh!9R!)'(!9K!`X34*Z:!

!

J=>1 ;$+$0.+")1*)41^07/%7#++"$1

62/2B./#'!Y62/./B'(G%/#a!62/B02B$#%)'$#'Z!)'(!FB+N7+,//#2!.,'(!,'!(#'!

FG'5#'/%B/,G'.5G'#'!',34/!0#HB''/:!

^./! o#(G34! 0#,! (#%! `)%347&4%)'$! (#.! "B)1G%4B0#'.! (#%! C%(B).4)0!

B)c#%$#VI4'2,34! 1#%7D%0/! G(#%! V#%(#'! 1#%(D34/,$#! *#$#'./D'(#!

0#G0B34/#/a! .,'(! (,#! 6%0#,/#'! .G7G%/! #,'5)./#22#'! )'(! #.! ,./! )'1#%@

5&$2,34!(#%!FB+N7+,//#20#.#,/,$)'$.(,#'./!S&'./#%!5)!1#%./D'(,$#':!

!

! !



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8R!

J=E1 X"#+*)-")_1Y#'(+%*)P_1T$*-.#'("5("#+1

i! M#,/)'$#'!

`,#! #,'5)4B2/#'(#'! X34)/5B0./D'(#! 5)! M#,/)'$#'! V)%(#'! ,+! PB4@

+#'! (#%! C%B%0#,/)'$! (#%! ?G/#'5,B272D34#'B'B2f.#! 0#B34/#/! )'(! (,#!

60$%#'5)'$! (#%! FG'5#'/%B/,G'.5G'#! B'$#NB../:! ]#,/#%#! 6'NB.@

.)'$.+Bc'B4+#'!.,'(!',34/!5)!#%VB%/#':!

!

i! P,34/7)'H!

`,#! 5)! (,#.#+! U#,/N)'H/! 0#HB''/#'! P,34/7)'H/%B..#'! V)%(#'! ,'!

PB4+#'!(#%!?G/#'5,B272D34#'B'B2f.#a!4,'V#,.2,34!+,/!#,'#+!0#,(.#,@

/,$#+!60./B'(! 1G'!8T!+!0#B34/#/:!XG7#%'! #.!V#,/#%#!P,34/7)'H/%B.@

.#'! $,0/a! (,#! #1/2:! FG'5#'/%B/,G'.5G'#'! ()%34.34'#,(#'a! ,./! ,'! (#%!

C,'5#2./B'(G%/N2B')'$! .,34#%! 5)! ./#22#'a! (B..! (,#! =)'H./%#3H#! ',34/!

)'/#%0%G34#'!V,%(:!

e&%+#!)'(!PG/G%#'!1G'!],'(H%B7/B'2B$#'!(&%7#'!',34/! ,'!(,#! 7%#,5)@

4B2/#'(#!=%#.'#25G'#!(#.!P&3H./%B42.! %#,34#':! ^'!(#%!P#$#2! 1#%2B'@

$#'!P,34/7)'H0#/%#,0#%!#,'#'!60./B'(!1G'!9R!0,.!RT!+!5V,.34#'!(#+!

P,34/7)'H./%B42!)'(!#,'#%!],'(H%B7/B'2B$#8T:!g,#%!,./!,+!"B)$#'#4+,@

$)'$.1#%7B4%#'!+,/!(#+!"#/%#,0#%!5)!H2D%#'a!G0!)'(!V#234#!60./D'@

(#! 5)! (#'! P,34/7)'H/%B..#'! #,'5)4B2/#'! .,'(! 05V:! V#234#! 6'NB.@

.)'$.+Bc'B4+#'! #%7G%(#%2,34!V#%(#'a! )+!P,34/7)'H! )'(!],'(H%B7/!

'#0#'#,'B'(#%!5)!#%+I$2,34#':!!

!

J=B1 ]7#..#H)")1

"#,!(#%!C%+,//2)'$!(#%!FG'5#'/%B/,G'.5G'#'!V)%(#'!0#%#,/.!)+7B'$@

%#,34#! ;G%.G%$#B0./D'(#! 5)%! )+$#0#'(#'! ]G4'0#0B))'$! 0#%&3H@

.,34/,$/:! C.! HB''! B22#%(,'$.! ',34/! B).$#.342G..#'! V#%(#'a! (B..! o#!

'B34!6'2B$#'HG'7,$)%B/,G'!YgI4#!)'(!PG/G%()%34+#..#%a!.N#5,7,.34#!

X34B22#+,..,G'#'Z!$%Ic#%#!60./D'(#!#,'$#4B2/#'!V#%(#'!+&..#':!

`B!'B34!b%/#,2!(#.!";#%V*!8TTL!(#%!PG/G%!,''#%4B20!(#%!UG'#!2,#$#'!

+)..a!(,#!MD%+p)#22#!o#(G34!%#34'#%,.34!B'!(#%!>B0#'+,//#!$#+#.@

.#'!V,%(a! ,./!(#%! 7BH/,.34#!^++,..,G'.B0./B'(!0#,!B22#'!eB0)H%,/#%,#'!

#'/.N%#34#'(!(#%!=2&$#22D'$#'!+,'(:!RT!+!$%Ic#%:!

]#,/#%#!60./B'(.#%7G%(#%',..#!G(#%!60.34B2/.5#'B%,#'!5:":!5)%!;#%@

4,'(#%)'$! 1G'! X342B$.34B//#'! B'! .34&/5#'.V#%/#'! "#%#,34#'! HI'@

'#'!#%./!,+!PB4+#'!(#%!`#/B,2N2B')'$!0#./,++/!V#%(#':!

!

J=:1 ^$#70.'(*+,1

S,/!(#%!`B%./#22)'$!1G'!FG'5#'/%B/,G'.5G'#'!7&%!(,#!],'(#'#%$,#! ,+!

=2D34#'')/5)'$.N2B'!V#%(#'!(,#!"#2B'$#!(#.!F2,+B.34)/5#.!)'/#%@

./&/5/! )'(! ()%34! (,#! >)/5)'$! 1G'! %#$#'#%B/,1#'! C'#%$,#'!SBc'B4@

+#'!$#$#'!(,#!=G2$#'!(#.!F2,+BVB'(#2.!)+$#.#/5/:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
8T
4//NWEEVVV:7B34B$#'/)%@V,'(#'#%$,#:(#E/4#+#'E%B(B%@)'(@7)'HB'2B$#'E%,34/7)'H@
./%#3H#':4/+2!YB0$#%)7#'!B+!J9:TO:8T9LZ!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8K!

!

J=F1 ;).'($*..10)140.1A+5H7)"+,1

`,#!C,'.N#,.)'$!(#%!C%/%D$#!(#%!+I$2,34#'!],'(H%B7/B'2B$#'! ,'!(B.!

X/%G+'#/5!(#.!C'#%$,#1#%.G%$#%.!,./!$%)'(.D/52,34!+I$2,34:!`,#!`B%@

./#22)'$!+I$2,34#%!X/B'(G%/#!7&%!(,#!C%%,34/)'$!1G'!b+.NB''B'2B$#'!

E! @V#%H#!V)%(#!+,/!(#'!X/%G+1#%.G%$#%'! E!>#/50#/%#,0#%'!',34/! 7#./@

$#2#$/:! `,#.! HB''! #%./! ,+! PB4+#'! (#%! ,++,..,G'..34)/5%#34/2,34#'!

*#'#4+,$)'$!./B//7,'(#':!

!

J=J1 ?H4").'(*+,1

`,#!"#2B'$#!(#.!"G(#'.34)/5#.!$#+Dc!h!9B!60.:!8!"B)*"!V#%(#'!

()%34!(#'!.B342,34#'!e#,272D34#'')/5)'$.N2B'![],'(#'#%$,#_!0#B34@

/#/:! `)%34! (,#! FG'5#'/%B/,G'! (#%! ],'(#'#%$,#')/5)'$! B)7! V#',$#!

X/B'(G%/#!V,%(!(#+!.NB%.B+#'!b+$B'$!+,/!"G(#'!P#34')'$!$#/%B@

$#'!Y$#%,'$#%#%!6)7VB'(!B'!M#,/)'$.@!)'(!U)7B4%/.V#$#'Z:!

!

J=S1 ^*$+*5$0)4.'(0%+1

6)7$%)'(! (#%! 0B)2,34! 0#(,'$/#'! ./B%H#'! PB)+V,%H.B+H#,/! 1G'! +G@

(#%'#'!],'(H%B7/B'2B$#'!V,%H/! .,34!(,#.#!PB)+')/5)'$! ,'/#'.,1!B)7!

(,#!^*$+*5$0)4.'(0%+!B).:!*#+Dc!(#+!F)2/)%2B'(.34B7/2,34#'!=B34@

0#,/%B$! 5)+!P#$,G'B2N2B'a! B).$#B%0#,/#/! ()%34! (#'!MB'(.34B7/.1#%@

0B'(!]#./7B2#'!M,NN#!YHG%%,$,#%/#!=B..)'$!8T9JZ!7,'(#'!.,34!,'!e#,2#'!

(#.! *#+#,'(#$#0,#/#.! H)2/)%2B'(.34B7/2,34! 0#(#)/#'(#! X/%)H/)%#'!

(#.!F#%'+&'./#%2B'(#.:!U)+!#,'#'!$#4I%/!(B.!'I%(2,34#!X/B(/$#0,#/!

5)+!F)2/)%2B'(.34B7/.0#%#,34!F!K:9T!Y[PB)+!MB(0#%$#'!i!-./0#1#%'!

i! e#2$/#_a! 0#(#)/.B+! 7&%! (,#! MB'(.34B7/.H)2/)%Z! )'(! 5)+! B'(#%#'!

.,'(! e#,2#! (#.! .&(2,34#'! *#+#,'(#$#0,#/#.! (#+! #0#'7B22.! 2B'(@

.34B7/.H)2/)%#22!0#(#)/.B+#'!"#%#,34!F!K:9J! Y[PB)+!.&(2,34!-./0#@

1#%'_Z! 5)$#G%('#/:! F#,'#! (#%! FG'5#'/%B/,G'.5G'#'! &0#%2B$#%/! (,#.#!

"#%#,34#a! .G! (B..! (,#! 4,#%! 1G%4B'(#'#'! V#%/$#0#'(#'! S#%H+B2#!

',34/! 0##,'/%D34/,$/! V#%(#':! ! `,#! ./#)#%'(#! ?2B')'$! (#%! *#+#,'(#!

-./0#1#%'a! (,#! $%Gc#! e#,2#! (#.! *#+#,'(#$#0,#/.! 1G%! #,'#%! )'$#@

./#)#%/#'!6'.,#(2)'$!1G'!],'(H%B7/B'2B$#'!.34&/5/a!.,34#%/!.G+,/!(,#!

)'$#./I%/#!C%2#00B%H#,/!(#%!F)2/)%2B'(.34B7/:!

!

J=L1 AH).+#-"1?"$0)-"14"51R7O"$+1

C,'#! /,#7#%$#4#'(#!"#/%B34/)'$!(#%!b+V#2/0#2B'$#!#%7G2$/! ,+!'B34@

7G2$#'(#'!b+V#2/0#%,34/!Ye#,2!"Z!(#%!1G%2,#$#'(#'!"#$%&'()'$:!!

!!

! !



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8O!

!"#$1?11

!

R7O"$+<"5#'(+11

*#+Dc!hh!8!60.:!L!,:;:+:!h!9!60.:!K!>%:!O!)'(!9B!"B)*"!,./!7&%!(,#!

6)7./#22)'$! #,'#.! e#,272D34#'')/5)'$.N2B'#.! #,'#! b+V#2/N%&7)'$!

#%7G%(#%2,34:! `,#! ^'4B2/#! V#%(#'! ,+! 1G%2,#$#'(#'! b+V#2/0#%,34/! B2.!

"#./B'(/#,2!(#%!"#$%&'()'$!(GH)+#'/,#%/:!!

^'4B2/2,34!)'(! ,'!(#%!U).B++#'./#22)'$!(#%!`B/#'!G%,#'/,#%/!.,34!(#%!

b+V#2/0#%,34/!B'!(#'!;G%$B0#'!(#%!6'2B$#!5)!hh!8!60.:!L!)'(!8B!

"B)*":!!

6)7!(#%!C0#'#!(#%!=2D34#'')/5)'$.N2B')'$!,./!(#%!=GH).!(#%!b'/#%@

.)34)'$! B'! (,#! ,'4B2/2,34#! e,#7#! (#%! `B%./#22)'$#'! ,+! XB342,34#'!

e#,2@=>?!B'5)NB..#':!=%B$#'!5)!/#34',.34#'!`#/B,2.!G(#%!+I$2,34#'!

HG'H%#/#'! 6'2B$#./B'(G%/#'! .,'(! ,'! ?2B')'$a! V#%(#'! o#(G34! B0@

.342,#c#'(!#%./!B)7!(#%!C0#'#!(#%!*#'#4+,$)'$.N2B')'$!5)!#%I%/#%'!

.#,':!!

XG7#%'!.,#!5)%!F2D%)'$!(#%!XB341#%4B2/#!(,#'2,34!.,'(a!V#%(#'!.,#!,+!

PB4+#'!(#%!1G%2,#$#'(#'!A'(#%)'$!+,/!B)7$#7&4%/:!

!

!

S1 R7O"$+<"5#'(+1,*51;*%("<*)-14"51>C=1TUDVQ)4"5*)-1

#=W=7=14"51CS=1TUDVQ)4"5*)-1

^+! %#34/V,%H.B+#'! =2D34#'')/5)'$.N2B'! (#%! *#+#,'(#! -./0#1#%'!

V)%(#'!0,.2B'$!(%#,!FG'5#'/%B/,G'.5G'#'!&0#%2B$#%'(!(B%$#./#22/W!

i! ]6=!T9!

i! ]6=!T8!

i! ]6=!RL!

!

C.!,./!$#N2B'/a!(,#!0#./#4#'(#'!FG'5#'/%B/,G'.5G'#'!,+!e#,272D34#'@

')/5)'$.N2B'!V#,/#%4,'!(B%5)./#22#':!`#''G34!,./!%#,'!7G%+B2@%#34/2,34!

(,#!6)74#0)'$! (#%!V,%H.B+#'!`B%./#22)'$! (#.! =2D34#'')/5)'$.N2B@

'#.!#%7G%(#%2,34:!

6)7$B0#! (#.!b+V#2/0#%,34/#.! ,./! #.! ')'! 5)! N%&7#'a!V#234#!6).V,%@

H)'$#'!B)7!(,#!"#2B'$#!1G'!>B/)%!)'(!MB'(.34B7/!()%34!(,#!g#%B).@

'B4+#!(#%!#4#+B2,$#'!FG'5#'/%B/,G'.5G'#'!5)!#%VB%/#'!.,'(:!

`,#!FG'5#'/%B/,G'.5G'#!.#20./!./#22/!H#,'#'!)+V#2/%#2#1B'/#'!C,'$%,77!

(B%a! .G'(#%'! (#%! "B)! #,'#%! ],'(H%B7/B'2B$#:! `)%34! (,#! 6)74#0)'$!

(#%! 89:! =>?@A'(#%)'$! V#%(#'! (,#! FG'5#'/%B/,G'.5G'#'! 5)%&3H$#@

'G++#'! )'(! (,#! 6)..342)..V,%H)'$! $#+Dc! h! JR! 60.:! J! 60.:! J!

"B)*"!B)7$#4G0#':!=G2$2,34!$,2/!V,#(#%!(,#!B22$#+#,'#!?%,1,2#$,#%)'$!

$#+Dc!h!JR!60.:!9!>%:! R!"B)*":!`,#!)+V#2/%#2#1B'/#'!],%H)'$#'!

.,'(! o#(G34! ,'! (,#.#+!=B22! ,+!PB4+#'! (#%! ,++,..,G'..34)/5%#34/2,@

34#'!*#'#4+,$)'$! 5)! N%&7#':! =G2$2,34! V,%(!+,/! (#%! 6)74#0)'$! 5)@

'D34./!(,#!0#./#4#'(#!X,/)B/,G'!,+!*#+#,'(#$#0,#/!',34/!1#%D'(#%/a!

;G%4#%!V,#!'B344#%!,./!(,#!C%%,34/)'$!1G'!],'(H%B7/B'2B$#'!+I$2,34:!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8<!

^+! 1G%2,#$#'(#'! =B22! V,%(! (,#! 6)74#0)'$! #%./! V,%H.B+a! V#''! (#%!

.B342,34#! e#,272D34#'')/5)'$.N2B'! .#,'#! ],%H.B+H#,/! #%2B'$/:! `,#.!

0#(#)/#/a!(B..!,'!(#'!"#%#,34#'!B)c#%4B20!(#%!#4#+B2,$#'!FG'5#'/@

%B/,G'.5G'#'! #,'#! B22$#+#,'#! ?%,1,2#$,#%)'$! B)34! 5V,.34#'5#,/2,34!

',34/! #,'/%#/#'! V,%(a! (B! (,#! 0#./#4#'(#'! UG'#'! ,+! e#,272D34#'')/@

5)'$.N2B'!V,#(#%!(B%$#./#22/!V#%(#':!=BH/,.34!D'(#%/!.,34!(,#!X,/)B@

/,G'!',34/a!.G!(B..!#,'#!(#/B,22,#%/#!"#B%0#,/)'$!(#%!#,'5#2'#'!X34)/5@

$&/#%!',34/!#%7G%(#%2,34!.34#,'/:!

-0!)'(!V,#!.,34!(#%!]#$7B22!(#%!gI4#'0#.34%D'H)'$!B)7!(,#!b+V#2/!

B).V,%H/a!HB''!B)7!(#%!C0#'#!(#%!=2D34#'')/5)'$.N2B')'$!',34/!0#@

)%/#,2/!V#%(#'a!(B!(,#.!B04D'$,$!,./!1G'!(#%!H&'7/,$!HG'H%#/!$#VD42/#'!

6'2B$#'/#34',H:!`,#.#!=%B$#./#22)'$!+)..!(B4#%! ,'!(,#! ,++,..,G'.@

.34)/5%#34/2,34#'! *#'#4+,$)'$.1#%7B4%#'! B0$#.34,34/#/! V#%(#':!

`,#.#! 60.34,34/)'$! ,./! 5)2D..,$a! (B! ()%34! (,#! 0#%#,/.! #%%,34/#/#'!

],'(H%B7/B'2B$#'!'B34$#V,#.#'!V)%(#a!(B..!(,#!=2D34#'!$%)'(.D/5@

2,34!B2.!X/B'(G%/#!7&%!],'(H%B7/B'2B$#'!$##,$'#/!.,'(:!

!

!

L1 R7O"$+<"5#'(+1,*71!"#$VTUD13#)4")"5-#"1

`,#! "#B34/)'$! (#%! b+V#2/0#2B'$#! ,+! PB4+#'! (#%! 1G%2,#$#'(#'!

=>?@A'(#%)'$!#%7G2$/#!V,#!1G%B'$#4#'(!0#%#,/.!)+7B..#'(!#%2D)/#%/a!

,'!#,'#+!B0$#./)7/#'!b'/#%.)34)'$.@!)'(!60./,++)'$.N%G5#(#%#W!

!

9:!"#B%0#,/)'$..34%,//!

^+!#%./#'!X34%,//!#%7G2$/#!#,'#![?G/#'5,B272D34#'B'B2f.#_:!622#!./D(/#@

0B)2,34#'!V,#!B)34!)+V#2/0#(#)/.B+#'!N2B')'$.%#2#1B'/#'!;G%$B@

0#'! E! [4B%/#_! )'(! [V#,34#_! eB0)H%,/#%,#'! .,'(! 7&%! (B.! $#.B+/#! *#@

+#,'(#$#0,#/! ,'!(,#.#'!?2B'!#,'$#72G..#':! ^+!C%$#0',.!1#%02,#0#'!L!

"#%#,34#!Y>G%(G./a!X&(G./a!X&(V#./!)'(!]#./Za!o#V#,2.!B)7$#/#,2/!B)7!

+#4%#%#! e#,272D34#'! Y#,'.342,#c2,34! (#%! [62/5G'#'_Za! ,'! (#'#'! V#(#%!

4B%/#! eB0)@P#./%,H/,G'#'a! 'G34! V#,34#! ! eB0)H%,/#%,#'! #'/$#$#'./#@

4#'a!.G!(B..!(,#.#!=2D34#'!B2.!'#)#![?G/#'5,B272D34#'_!,'!(,#!V#,/#%#!

60./,++)'$! $#0%B34/!V)%(#':!g,#%5)!V)%(#! #,'#! IHG2G$,.34#!C%./@

#,'.34D/5)'$89!#%./#22/:!

!

8:!"#B%0#,/)'$..34%,//!

^+!]#,/#%#'! #%7G2$/#'! 1#%.34,#(#'#!60./,++)'$#':! ^+!PB4+#'! #,@

'#%! 60./,++)'$! +,/! (#%! b'/#%#'! MB'(.34B7/.0#4I%(#! V)%(#'! B).!

(#%!F#''/',.!(#%!m%/2,34H#,/#'!V#,/#%#!B%/#'.34)/57B342,34#!P#./%,H/,@

G'#'! 7%&45#,/,$! ,'! (,#! ?2B')'$! #,'0#5G$#':! ^'! (,#.#+! U).B+@

+#'4B'$! .,'(! (,#! =2D34#'! B)7$%)'(! 0#./#4#'(#%! P#./%,H/,G'#'! V,#!

5:":!MB'(.34B7/..34)/5$#0,#/#!,'!,4%#'!60$%#'5)'$#'!1#%D'(#%/!VG%@

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
89
!]G2/#%.?B%/'#%a!mHG2G$,.34#!C%./#,'.34D/5)'$a!kG#.7#2(!T<:TR:8T98:!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner 8Q!

(#':!`B%&0#%!4,'B).!V)%(#! ,+!"#%#,34!>G%(G./!(,#!e#,272D34#!>-!9!

B%/#'.34)/57B342,34!1G%$#N%&7/!)'(!#.!HG''/#'!0,.2B'$!H#,'#!FG'72,H/@

2I.)'$#'! 7&%! (,#! (G%/! #%+,//#2/#'! FG'72,H/#!+,/! (#'! 6%/#'!PG4%V#,4#!

)'(! ]B2(.34'#N7#! 'B34$#V,#.#'! V#%(#':! `,#.#%! X/B'(G%/! V)%(#!

(B4#%!',34/!V#,/#%!1#%7G2$/:!!!

!

J:!"#B%0#,/)'$..34%,//!

`#%!(%,//#!"#B%0#,/)'$..34%,//! ,./!(,#!B)7$%)'(!%#34/2,34#%!;G%$B0#'88!

#%7G%(#%2,34#!B%/#'.34)/5%#34/2,34#!C%7B..)'$!(#%!()%34!(,#!?2B')'$!

0#/%G77#'#'! 72)$7D4,$#'! )'(! .G+,/! NG/#'5,#22! N2B')'$.%#2#1B'/#'! 6%@

/#':!! !

XG!V)%(#'! #'/.N%#34#'(! (#%!S#/4G(#'./B'(B%(.! 5)%! FB%/,#%)'$! ,+!

S&'./#%2B'(! (,#! 6%/#'$%)NN#'! ;I$#2! )'(! =2#(#%+D).#! 7&%! B22#!

X/B'(G%/#!#%7B../:!

`,#!V#.#'/2,34#'!C%$#0',..#!(#%! 7&%!(,#!=2D34#'!#%B%0#,/#/#'!B%/#'@

.34)/5%#34/2,34#'!=B34$)/B34/#'!72,#c#'!,'!(#'!b+V#2/0#%,34/!#,':!^+!

`#/B,2!V,%(!o#(G34!B)7!(,#!o#V#,2,$#'!*)/B34/#'!1#%V,#.#'W!

!
@! UH54H.+1Y=2D34#'!>-9a!>-8a!>-JZW!! !
#'1#3G!*+0ga!61,7B)',./,.34#!b'/#%.)34)'$#'!5)!(%#,!$#N2B'/#'!],'(#'#%$,#B'@
2B$#'!'G%(I./2,34!-./0#1#%'a!S&'./#%:!X/B'(W!X#N/#+0#%!8T9R:! !
#1#'3G! *+0ga! =2#(#%+B).H)'(2,34#! b'/#%.)34)'$#'! 5)! (%#,! $#N2B'/#'! ],'(@
#'#%$,#B'2B$#'!'G%(I./2,34!-./0#1#%'a!S&'./#%:!X/B'(W!X#N/#+0#%!8T9R:!

!
@! Aa4H.+1Y=2D34#'!X-9a!X-8a!X-JZW!
`%:!MG.H#a!MB'(.34B7/.N72#$#%,.34#%!"#$2#,/N2B'!+,/!,'/#$%,#%/#%!6%/#'.34)/5N%&7)'$!
'B34! h! LL! ">B/X34*:! C%%,34/)'$! )'(! "#/%,#0! 1G'! J! ]C6! Y]C6Z! C@99R! ,'! (#%!
],'(1G%%B'$5G'#! -./0#1#%'! i! X34,%2a! *#+#,'(#! -./0#1#%'a! F%#,.! ]B%#'(G%7a!
XB25HG//#'@;#%2B%:!6N%,2!8T9L:!
!

@! Aa4O".+!Y=2D34#!X]9ZW!
`%:!MG.H#a!6%/#'.34)/5N%&7)'$!Y6X?Z!X/)7#!^^!'B34!h!LL!">B/X34*:!C%%,34/)'$!)'(!
"#/%,#0! 1G'! 0,.! 5)! J! ]C6! Y]C6Z! C@99R! ,'! (#%! NG/#'/,#22#'! ],'(1G%%B'$5G'#!
]#./0#1#%'! @! ?4,2,NN.4#,(#a! *#+#,'(#! -./0#1#%'a! F%#,.!]B%#'(G%7a! XB25HG//#'@
;#%2B%:!jB')B%!8T9R:!

!

!

L=C1 ?".'(5"#<*)-14".1WH5(0<").1*)411 1

4"51R7O"$+.'(*+,,#"$"1

•! WH5(0<")1

S,/!(#%!6)7./#22)'$!(#.!e#,272D34#'')/5)'$.N2B'.!.G22#'!,+!*#2/)'$.@

0#%#,34! (#%! *#+#,'(#! -./0#1#%'! (%#,! '#)#! /#,2V#,.#! +#4%H#%',$#!

FG'5#'/%B/,G'.5G'#'! [>G%(G./_a! [X&(G./_! )'(! [X&(V#./_! 7&%! (,#!

],'(#'#%$,#')/5)'$! 5).D/52,34! 5)! (#'! 0#./#4#'(#'! UG'#'! (B%@

$#./#22/!V#%(#':!!

`,#!0#./#4#'(#'!FG'5#'/%B/,G'.5G'#'!V#%(#'!+,/! ,'!(,#!'#)#'!UG@

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
88
!S,',./#%,)+!7&%!],%/.34B7/a!C'#%$,#a!"B)#'a!]G4'#'!)'(!;#%H#4%!>P]!)'(!(#.!S,',./#%,)+.!
7&%! F2,+B.34)/5a! b+V#2/a! MB'(V,%/.34B7/a! >B/)%! )'(! ;#%0%B)34#%.34)/5! 1G+! 88:98:8T9TW!
6%/#'.34)/5! ,'! (#%! "B)2#,/N2B')'$! )'(! 0#,! (#%! 0B)%#34/2,34#'! U)2B..)'$! 1G'! ;G%4B0#':!
*#+#,'.B+#!gB'(2)'$.#+N7#42)'$#':!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner JT!

'#'!#,'$#0#//#/!)'(!$%Ic/#'/#,2.!#%4B2/#':!`,#!62/5G'#'!V#%(#'!H#,@

'#%! $#.G'(#%/#'! b+V#2/N%&7)'$! )'/#%5G$#'a! (B! ')%! UG'#'! 0#%&3H@

.,34/,$/! V)%(#'a! ,'! (#'#'! B)34! ],'(H%B7/B'2B$#'! #%%,34/#/! VG%(#'!

.,'(:! XG22/#'! ,''#%4B20! (#%! UG'#'! '#)#! ],'(H%B7/B'2B$#'! #%%,34/#/!

V#%(#'! YP#NGV#%,'$Za! .G! ,./! B)7! (#%! *#'#4+,$)'$.#0#'#! (,#! ;#%@

#,'0B%H#,/!B22#%!)+V#2/.34)/5@!)'(!B%/#'.34)/5%#2#1B'/#'!e4#+#'!+,/!

(#%!?2B')'$!'B345)V#,.#':!!

622#!UG'#'!.,'(!'B+#'/2,34!,'!(#%!'B347G2$#'(#'!eB0#22#!B)7$#2,./#/:!

6).! (#%! eB0#22#! V,%(! (#)/2,34a! (B..! 'G+,'#22! (,#! =2D34#! (#%! 0#./#@

4#'(#'! FG'5#'/%B/,G'.5G'#'! YB).! (#%! 89:! ,:;:+:! (#%! 9<:! =>?@

A'(#%)'$Z!B).$#V#,/#/!V,%(:!!

!

eB0:!9W!d0#%.,34/!&0#%!(,#!0#./#4#'(#'!)'(!$#N2B'/#'!],'(HG'5#'/%B/,G'.5G'#':!!!!!!!
6'+#%H)'$W!`,#!`B%./#22)'$!(#%!UG'#!>-9!#'/7D22/!Y1$2:!FBN:!Q:8a![",G/GN@!
)'(!6%/#'.34)/5_Z:!

?","#'()*)-1 T$&'(")1IH5(0)4")1`(0b1 T$&'(")1)"*1`(0b1
UcC1 ! !#$%&

Uc>1 ! 9KaR!

UcE1 ! 98aO!

UcV;$+,H)"1

`"("7=13;T1N>b1

Ka<! !

AcC1 ! 9Ta<!

Ac>1f1Ac1E1 ! 8KaJ!

AcV;$+,H)"1

`"("7=13;T1:Bb1

8QaK! !

A3C1 ! J9aR!

3V;$+,H)"1

`"("7=13;T1NCb1

9OaJ! !

A*77"11

`H()"1UcCb1

RJaO! QOa<!

!

`)%34!(,#!6).V#,.)'$!(#%!UG'#'!V,%(! ,'!(#'!0#/%G77#'#'!"#%#,34#'!

(,#!,+!6)c#'0#%#,34!G4'#4,'!N%,1,2#$,#%/#!>)/5)'$!',34/!B)/G+B/,.34!

B'!o#(#+!X/B'(G%/!5)2D..,$:!`,#!/B/.D342,34#!U)2D..,$H#,/!,./!1G'!HG'@

H%#/#%! X/B'(G%/N2B')'$! )'(! #'/.N%#34#'(#%! `,+#'.,G',#%)'$! (#.!

C,'$%,77.! B04D'$,$:! `#%! XB342,34#! e#,2@=>?! ],'(#'#%$,#! 4B/! B0#%!

&0#%.342D$,$!#,'#!$%)'(.D/52,34#!SB340B%H#,/! 1G'!],'(#'#%$,#B'2B@

$#'!'B345)V#,.#':!!

`B4#%! V,%(! 0#,! (#%! "#V#%/)'$! (#%!],%H)'$#'! B)7! (#%! 1G%2,#$#'(#'!

=2D34#'')/5)'$.N2B'#0#'#!1G'!7G2$#'(#'!=2D34#'$%Ic#'!N%G!J@S]!

6'2B$#!B2.!P,34/V#%/#!B).$#$B'$#'8JW!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!
8J
!M#,/7B(#'! PB4+#'0#(,'$)'$#'! =&%! ],'(#'#%$,#B'2B$#'! B)7! ]B2(72D34#'! ,'! >G%(%4#,'@!
]#./7B2#'a!SFbM>;!8T98:!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner J9!

i! =)'(B+#'/! LRT!p+!

i! F%B'./#2272D34#! 9:<TT!p+!

i! U)V#$)'$! JTT!p+!

! *#.B+/! 8:RRT!p+!!
!

^+! PB4+#'! (#%! 'B347G2$#'(#'! ?%&7)'$! V,%(! (B1G'! B).$#$B'$#'a!

(B..!o#!6'2B$#!+Bl,+B2!%)'(!8:RRT!p+!=2D34#!0#B'.N%)34/!V,%(:!"#,!

(#'!H&'7/,$!+Bl,+B2!+I$2,34#'!9T!6'2B$#'!V,%(!(B+,/!1G'!#,'#%!5)@

.D/52,34#'!"#B'.N%)34)'$!1G'!8aRR!4B!B).$#$B'$#':!

!

!

!

•! R7O"$+.'(*+,,#"$"1

=&%!(,#!*#+#,'(#!-./0#1#%'!2,#$/!(#%!%#34/.H%D7/,$#!MB'(.34B7/.N2B'!

[-./0#1#%'_! 1G+! 89:TJ:8T99! 1G%:! MB'(.34B7/.%#34/2,34#! ;G%$B0#'!

4,#%B).!V)%(#'!0#%#,/.!,'!(,#!"#/%B34/)'$!(#%!?G/#'5,B272D34#'B'B2f@

.#!#,'$#B%0#,/#/:!

`B%&0#%!4,'B).!V#%(#'!B)7!(#'! ,+!=G2$#'(#'!$#'B''/#'!*#.#/5#'!

05V:! P,34/2,',#'! 0B.,#%#'(#'! ;G%$B0#'! o#! 'B34! ?2B')'$.%#2#1B'5!

,'4B2/2,34!0#,!(#%!"#/%B34/)'$!(#%!#,'5#2'#'!X34)/5$&/#%!HG'H%#/,.,#%/:!

!

eB0:!8W!"#.34%#,0)'$!(#%!b+V#2/.34)/55,#2#:!

R7O"$+.'(*+,,#"$"1

[").'(1 g,#%!0#./#4#'!7B342,34#!>G%+#'a!(,#!,'.0#.G'(#%#!B)7!(#'!X34)/5!(#.!S#'.34#'!1G%!
^++,..,G'#'!Y5:":!MD%+Z!)'(!$#.)'(#!]G4'@!)'(!6%0#,/.1#%4D2/',..#!5,#2#'!Y5:":!"B)@

$#.#/50)34a!e6!MD%+a!`^>!9<TTR!X34B22.34)/5!,+!X/D(/#0B)Z:!!
"#5&$2,34!(#%!C%4G2)'$.+I$2,34H#,/!)'(!=%#,5#,/$#./B2/)'$!.,'(!;G%$B0#'!,+!"B)$#@
.#/50)34!Y",2()'$a!XNG%/a!=%#,5#,/!)'(!C%4G2)'$Z!)'(!,+!")'(#.'B/)%.34)/5$#.#/5!YC%@

4G2)'$!,'!>B/)%!)'(!MB'(.34B7/Z!#'/4B2/#':!
!

?#H+H/+K/")_1
!#"5"1*)41D%$0)V
,")_11
?#H$H-#.'("1W#"$V
%0$+_1;5+")V1*)41
?#H+H/.'(*+,1

`,#!"#%&3H.,34/,$)'$!(,#.#%!X34)/5$&/#%!,./!$#.#/52,34!,+!")'(#.'B/)%.34)/5$#.#/5a!
(#+!MB'(.34B7/.$#.#/5!>]a!(#+!")'(#.VB2($#.#/5!)'(!(#+!MB'(#.7G%./$#.#/5!

>P]!)'(!,'!(#'!#'/.N%#34#'(#'!?B%B$%BN4#'!(#.!"B)$#.#/50)34#.!Y):B:!5)%!X,34#@
%)'$!(#%!M#,./)'$.@!)'(!=)'H/,G'.7D4,$H#,/!(#.!>B/)%4B).4B2/.!)'(!(#%!e,#%@!)'(!
?72B'5#'V#2/!#,'.342,#c2,34!,4%#%!M#0#'../D//#'!)'(!M#0#'.%D)+#!.GV,#!C%4B2/!(#.!
]B2(.!V#$#'!.#,'#%!"#(#)/)'$!7&%!(,#!b+V#2/!)'(!.#,'#%!IHG2G$,.34#'a!.G5,B2#'!)'(!
V,%/.34B7/2,34#'!=)'H/,G'Z!.GV,#!(#%!")'(#.B%/#'.34)/51#%G%(')'$!1G%$#$#0#':!]#,@
/#%#!6).H&'7/#!$#0#'!(,#!=B34,'7G%+B/,G'..f./#+#!(#.!MB'(#.B+/.!7&%!>B/)%a!b+V#2/!

)'(!;#%0%B)34#%.34)/5!YM6>b;Z:!
!

?H4")1*)411

30.."51

g,#%!.,'(!(,#!;G%$B0#'!(#.!")'(#.'B/)%.34)/5$#.#/5#.a!(#.!")'(#.@!)'(!MB'(#.0G@
(#'.34)/5$#.#/5#.!Y):B:!5)+!.NB%.B+#'!)'(!.34G'#'(#'!b+$B'$!+,/!*%)'(!)'(!"G@
(#'a!5)%!'B344B2/,$#'!X,34#%)'$!G(#%!],#(#%4#%./#22)'$!(#%!"G(#'7)'H/,G'#'Za!(#%!
")'(#.0G(#'.34)/51#%G%(')'$!)'(!0G(#'.34)/50#5G$#'#!;G%$B0#'!(#.!"B)$#.#/5@
0)34#.!Y5:":!"G(#'.34)/5H2B).#2Z!.GV,#!(B.!]B..#%4B).4B2/.$#.#/5!)'(!(B.!MB'(#.@
VB..#%$#.#/5!Y):B:!5)%!X,34#%)'$!(#%!*#VD..#%!5)+!]G42!(#%!622$#+#,'4#,/!!)'(!B2.!

M#0#'.%B)+!7&%!e,#%!)'(!?72B'5#Z!(,#!5)!0#B34/#'(#'!$#.#/52,34#'!;G%$B0#':!
!

X0)4.'(0%+1 `,#!"#%&3H.,34/,$)'$!(,#.#.!X34)/5$)/.!,./!$#.#/52,34!,+!")'(#.'B/)%.34)/5$#.#/5a!
(#+!MB'(.34B7/.$#.#/5!>]!Y):B:!5)%!X,34#%)'$!(#%!;,#27B2/a!C,$#'B%/!)'(!X34I'4#,/!
.GV,#!(#.!C%4G2)'$.V#%/.!(#%!MB'(.34B7/Z!)'(!,'!(#'!#'/.N%#34#'(#'!?B%B$%BN4#'!

(#.!"B)$#.#/50)34#.!1G%$#$#0#':!
!



!

!

!

!

!

A0'($#'("51

!"#$%$&'("))*+,*)-./$0)1

23#)4")"5-#"61

*#+#,'(#!-./0#1#%'!

WoltersPartner J8!

R7O"$+.'(*+,,#"$"1

X*%+1*)411

^$#70.'(*+,1

`,#!C%7G%(#%',..#!(#.!F2,+B.34)/5#.!.,'(!,+!PB4+#'!(#%!"B)2#,/N2B')'$!5)!0#B34/#'!
)'(!,'!(#%!60VD$)'$!5)!0#%&3H.,34/,$#'!Y):B:![F2,+B.34)/5H2B).#2_!$#+:!h!9BYRZ!

"B)*"Z:!
`#.!]#,/#%#'!,./!5)%!C%4B2/)'$!#,'#%!0#./+I$2,34#'!M)7/p)B2,/D/!)'(!5)%!;#%+#,()'$!
1G'!.34D(2,34#'!b+V#2/#,'V,%H)'$#'!(,#!;G%$B0#'!(#.!")'(#.,++,..,G'..34)/5$#@
.#/5#.!)'(!(#%!e6!M)7/!5)!0#B34/#':!^'(,%#H/!#'/4B2/#'!&0#%!(#'!X34)/5!1G'!",G/GN#'!
(B.!")'(#.'B/)%.34)/5$#.#/5!)'(!(,%#H/!(B.!MB'(.34B7/.$#.#/5!>]!;G%$B0#'!7&%!(#'!

F2,+B.34)/5:!
!

^*$+*5V1*)411
A0'(-a+"51

"B)@!G(#%!"G(#'(#'H+B2#!.,'(!()%34!(B.!`#'H+B2.34)/5$#.#/5!)'/#%!X34)/5!$#./#22/:!
`#%!X34)/5!#,'#.!0#(#)/#'(#'a!4,./G%,.34#'!-%/.@!)'(!MB'(.34B7/.0,2(.!,./!,'!(#'!#'/@
.N%#34#'(#'!?B%B$%BN4#'!(#.!"B)$#.#/50)34.!05V:!(#.!")'(#.'B/)%.34)/5$#.#/5#.!

1G%$#$#0#':!
!

!

!



!

!

!

! WoltersPartner

)

89:) ;'2#$('&<.-1)6'2)6'(0'&/&1'-)=>?'%/0.2/"-62).-6)@.2?&(A.-1)<'&)B.(#$+C$(.-1)6'()

/0#)12-#%+3&4!3&'!0#5#-*3&4!'#-!6$5#7*83)5%-93&4#&:!
!

;8+<!.=!0#)12-#%+3&4!'#)!'#->#%*%4#&!6$5#7*>3)*8&')!3&'!?3)5%-93&4)@-A4&A)#!BC-!'%#!D7E12#&!%$!FA-'A)*#&<!

!#$./01./)E'-2#$)

) FG-0'-/("/&G-20G-')4HIJK)L'-/+,%%/M) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

)

G! 0#%!'#-!0#*-812*3&4!'%#)#)!H123*>43*#)!)*#2*!'%#!I82-3&4!'#-!"#)3&'2#%*!3&'!'8)!IA27+#B%&'#&!'#)!J#&)12#&!%$!KA-'#-4-3&'<!L8+#%!5#-'#&!'%#!?)@#9*#!H123*>!'#)!IA2&#&
3&'!IA2&3$B#7'#)!/%&)+#)<!M$$%))%A&))123*>:!)A5%#!'%#!@78&3&4)-#12*7%12#!H%12#-3&4!,A&!?-+#%*))*E**#&!3&'!N-2A73&4)$O47%129#%

G! IA2&)%#'73&4)+#-#%12#!7%#4#&!83P#-287+!'#-!#-BA-'#-7%12#&!J%&'#)*8+)*E&'#!/>5%)12#&!QRR!3&'!SRR!$!T#!&812!0834#+%#*)*U@:!3&'!
B877)!83P#-287+!'#-!>34-3&'#!4#7#4*#&!M$$%))%A&),A-)A-4#8+)*E&'#!/VWR!$:<!

G! I#'#-! %$!X&'#-3&4)+#-#%12!&A12! %$!83)5%-93&4)-#7#,8&*#&!6$B#7'!+#B%&'#&!)%12!4#5#-+7%12#!A'#-! %&'3)*-%#77#!F3*>3&4#&!Y!$%*! '#&!+#)*#
?-+#%*)@7E*>#!%&!'#-!I%&'#&#-4%#+-8&12#!4#)%12#-*<!

G! M$!Z82$#&!'#-!"#&#2$%43&4)@78&3&4!%)*!C+#-!'%#!#-BA-'#-7%12#&!J%&'#)*8+)*E&'#!2%&83)!'#-!M$$%))%A&))123*>!&812>35#%)#&<!!!
G! N)!B%&'#&!)%12!9#%&#!I8&'#-5#4#!%&&#-287+!'#-![A&>#&*-8*%A&)>A&#&!A'#-!%&!#%&#$!83)5%-93&4)-#7#,8&*#&!6$B#7'<!N%&#!+#)A&'#-#!N-2A73&4)&3*>3&4!98&&!83B4-3&'!'#-!N&*B#-G
&3&4!>3-!&E12)*4#7#4#&#&!H%#'73&4!&%12*!B#)*4#)*#77*!5#-'#&<!!

G! F812!?3))84#!'#-!"#$#%&'#!\%#&#&!+#)*#2#&!%&!5#%*#-!&O-'7%12!4#7#4#&#&!0#-#%12#&!83B!'#$!"#+%#*!'#)![-#%)!H*#%&B3-*!Z8',#-9#2-)5#4#!/Z8',#-9#2-)&#*>!FZI:]!'%#!^0#G
)*8&'*#%7!'#-!F8;A3-%)$3)ZA3*#!F-<!_]!`#19#&78&')128B*!)%&'a!3&'!#&*)@-#12#&'!*A3-%)*%)12!4#&3*>*!5#-'#&<!

G! M&!'#-!?7*>A&#!I?D!R_!+#)*#2#&!+#-#%*)!_!I%&'#&#-4%#8&784#&]!'%#!#%&#!KA-+#78)*3&4!BC-!'%#!8&4-#&>#&'#&!D7E12#&!'8-)*#77#&<!!
!

@
.
2
?
&(
A
.
-
1
'
-
)

G! L%#!D7E12#!5%-'!%$!)8127%12#&!;#%7B7EG
12#&&3*>3&4)@78&!&%12*! 87)![A&>#&*G
-8*%A&)>A&#!'8-4#)*#77*]!)A!'8))!9#%&#!
?3)5%-93&4#&!>3!#-58-*#&!)%&'<!

G! 6&*#-! 0#-C19)%12*%43&4]! '8))! +#-#%*)! %$! Z82$#&! '#-! bA*#&>%87B7E12#&8&87U)#! '%#! J%&'#)*8+)*E&'#! >3!IA2&&3*>3&4#&! #%&4#287*#&!
5#-'#&!3&'!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!'#-!M$$%))%A&))123*>!&812>35#%)#&!%)*]!5#-'#&!$%*!'#&!X&'#-3&4)@3&9*#&!9#%G
&#!#-2#+7%12!&812*#%7%4#&!I%-93&4#&!83B!4#)3&'#!IA2&G!3&'!?-+#%*))%*38*%A&#&!,A-+#-#%*#*<

G! L%#! c387%*E*! '#-! N-2A73&4)&3*>3&4! %)*! '3-12! '%#! +#)*#2#&'#&! ?&784#&! ,A-+#78)*#*<! N%&#! #-2#+7%12#! >3)E*>7%12#! 0##%&*-E12*%43&4
T#'A12!'3-12!'%#!?3)5#%)3&4!'#-![A&>#&*-8*%A&)>A&#&!&%12*!8+>37#%*#&<!!

G! ?3B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4]!5#&&!'%#!H*8&'A-*#!3&'!*#12&%)12#&!L#*8%7)!'#-!>39C&B*%4#&!?&784#&!8+)#2+8-!)%&']!)A77*#!
4#@-CB*!5#-'#&]!A+!%&)+#)A&'#-#!'3-12!#%&#!8&4#@8))*#!H*8&'A-*5827!3&'!#&*)@-#12#&'#
9#%*#&!3$4#)#*>*!5#-'#&!9O&&#&!3$!*A3-%)*%)12!4#&3*>*#!0#-#%12#!/83B!+#&812+8-*#$!"#$#%&'#4#+%#*:!$O47%12)*!5#&%4!>3!+##%&B73)G
)#&<!

!

!

!

!

!

!

!



!

!

!

! WoltersPartner

!

!#$./01./);&G/G3/O3'-P)*&'(').-6)D+%"-0'-P);&G%G1&2#$')Q&'%+"%/)2G?&')!#$./01./)@(/'-R).-6);&G/G32#$./0)

) FG-0'-/("/&G-20G-')4HIJK)L'-/+,%%/M) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! \%#4*! ,A77)*E&'%4! %$! 0%A*A@,#-+3&'G
)U)*#$! ^D#312*5%#)#&9A$@7#d#!
0-C)9#&2#%'#]! 0-A19)5%#)9#&! 3&'!
&O-'7%12! ()*+#,#-&a! /K0GJHG.ef_G
fRQ:<!

G! D7E12#! %)*! %$! 0%A*A@98*8)*#-! '#)! \?G
F6K!4#BC2-*!/0[G.ef.GRRe_:<!

G! F3-!#%&!)#2-!97#%&#-!0#-#%12!)C'7%12!'#)!,A&!'#-![A&>#&*-8*%A&)>A&#!
83)4#)@8-*#&! "#2O7>+#)*8&'#)! C+#-784#-*! D7E12#&! '#)! 0%A*A@,#-G
+3&')U)*#$)!^"#2O7>G"-C&78&'G[A$@7#d!%$!FA-'#&!,A&!()*+#,#-&a!
/K0GJHG.ef_GRRW:<!!

G! M&! #%&#-! N&*B#-&3&4! ,A&! -3&'! _RR! $! %&! &O-'7%12#-! Z%12*3&4! /[-#%)!
H*#%&B3-*:!7%#4*!'8)!F8*3-)123*>4#+%#*!/FH":!^`#19#&78&')128B*![8*G
*#&,#&&#a!/H;GRWg:]!)A5%#! %&!5#)*7%12#-!Z%12*3&4!8&)127%#P#&'!'8)!
FH"!^\%7%#&,#&&a!/H;GRRg:<!

G! [#%&#!H123*>4#+%#*)83)5#%)3&4

G! KA&! '#-! X&'#-3&4! )%&'! ,A-5%#4#&'!
%&*#&)%,!4#&3*>*#!?19#-B7E12#&!+#*-ABG
B#&<!!

G! M$!I#)*#&!)127%#P*!)%12!#%&!4-OP#-#-!
"#2O7>+#)*8&'! 8&<! I#%*#-! ,#-783B#&!
#%&%4#! "#2O7>)*-#%B#&! #&*78&4! +#)*#G
2#&'#-! I#4#,#-+%&'3&4#&! 3&'!
?19#-4-#&>#&<! M$!FA-'#&!3&'!()*#&!
4-#&>#&! 5#%*#-#! 78&'5%-*)128B*7%12#!
F3*>B7E12#&!8&<!

G! N)! ,#-7E3B*! #%&#! ffRG9KGH*-A$7#%*3&4!
'3-12! '%#! D7E12#! 3&'! *#%7*! '%#)#! %&! _!
;#%7+#-#%12#!83B<!!
!

G! ?3B4-3&'! 8-*#&)123*>B8127%12#-! 0#G
'#&9#&!5%-'!'%#!D7E12#!%$!)8127%12#&!
;#%7B7E12#&&3*>3&4)@78&! &%12*! 87)!
[A&>#&*-8*%A&)>A&#!'8-4#)*#77*<!

G! J%*!'#-!X&'#-3&4!5%-'!#%&!0#-#%12!$%*!4#-%&4#-!H*-39*3-%#-3&4!C+#-G
@78&*<! M&&#-287+! '#-! D7E12#! B%&'#&! )%12! 83))127%#P7%12!?19#-B7E12#&!
3&'!#%&%4#!5#4#+#47#%*#&'#!"#2O7>+#)*E&'#!3&'!083$-#%2#&<!!

G! L%#![A&>#&*-8*%A&)>A&#!3$)127%#P*!#%&#&!I87'+#)*8&'!83)!N%12#&]!
0312#&]!0%-9#&!3&'!`8%&+312#&<!!

G! L%#! ,A-7%#4#&'#&! ?-*#&)123*>43*812*#&! /?,%B83&8]! D7#'#-$E3)#h!
N&,#1A! _RfW:! 3$B8))#&! Y! )A5#%*! #-BA-'#-7%12! Y! 8312! '%#! F8*3-G
)123*>4#+%#*#! %$! [-#%)! H*#%&B3-*<! L#$&812! 53-'#&! %&&#-287+! +>5<!
3&$%**#7+8-!8&!'%#!D7E12#!8&4-#&>#&'!4#$EP!8,%B83&%)*%)12#$!"3*G
812*#&!0-3*G!3&'!Z8)*@7E*>#!,A&![%#+%*>#&!&8124#5%#)#&<!KA&!#%&#-!
0##%&*-E12*%43&4!'#-!?-*!87)!0-3*,A4#7!%)*!783*!"3*812*#&!T#'A12!&%12*!
83)>34#2#&]!)A!'8))!#%&#!N-BC773&4!,A&!K#-+A*)*8*+#)*E&'#&!4#$<!
i! VV! 0F8*H12"! &%12*! >3! #-58-*#&! %)*<! L8-C+#-! 2%&83)! 53-'#! #%&!
0-3*,A-9A$$#&!'#-!I87')12&#@B#! %$!'%-#9*!8&4-#&>#&'#&!"#2O7>G
+#)*8&'!&8124#5%#)#&<!L8!BC-!'%#)#!?-*!#%&#!4#&#-#77#!0##%&*-E12*%G
43&4! '3-12! IN?! &%12*! +#7#4*! %)*]! )A77*#! 783*! ?-*#&)123*>43*812*#-!
,A-)A-47%12!$%&'<!#%&!WR!$!?+)*8&'!>3$!)C'7%12#&!"#2O7>-8&'!#%&G
4#287*#&!5#-'#&<!!

G! M$! Z82$#&! '#-! B7#'#-$83)93&'7%12#&! 6&*#-)3123&4#&! 53-'#&!
,#-)12%#'#&#! D7#'#-$83)8-*#&! B#)*4#)*#77*! )A! '8))! J8P&82$#&!
&A*5#&'%4!5#-'#&!3$!K#-+A*)*8*+#)*E&'#!&812!i!VV!0F8*H12"!>3!
,#-$#%'#&<!L%#)#!3$B8))#&!#%&#&!J%&'#)*8+)*8&'!,A&!WR!$!'#-!>3G
9C&B*%4#&! IN?! >3! I#4#&! 3&'! I87'-E&'#-&! )A5%#! >3)E*>7%12! ?+G
)1287*>#%*#&!3&'!#%&!>5#%TE2-%4#)!"A&'#7$A&%*A-%&4<!!

G! J%*!'#-!X&'#-3&4!5%-'!#%&!'3-12!`#19#&!3&'!H*-E312#-!&3-!
4#-%&4! )*-39*3-%#-*#-]! C+#-5%#4#&'! 78&'5%-*)128B*7%12!
*#-!0#-#%12!C+#-@78&*<!L8! %<'<Z<!5#'#-!`#19#&!&A12!8&'#-#!
"#2O7>#!87)!H*8&'A-*! BC-!IN?!4#&3*>*!5#-'#&]! %)*!)%12#->3G
)*#77#&]! '8))! '%#)#! H*-39*3-#&! %$! Z82$#&! '#-! 6$)#*>3&4!
#-287*#&!3&'!'3-12!j35#43&4#&!&%12*!>#-)12&%**#&!5#-'#&<

G! L%#![A&>#&*-8*%A&)>A&#!
+#)*E&'#&<!!

G! N)! ,#-783B#&! #%&#! .R! 9K
H*-A$7#%*3&4!k3#-!C+#-!'%#!

G! "#$EP! ?-*#&)123*>43*812*#&! 53-'#&! 0-3*,A-9A$$#&! '#-!
I87')12&#@B#!%&!'#&!'%-#9*!8&4-#&>#&'#&!"#2O7>+#)*E&'#&!
%$!FA-'#&!3&'!HC
4#&#-#77#! 0##%&*-E12*%43&4! '3-12!IN?! &%12*! &8124#5%#)#&!
%)*]! )A77*#! 783*!?-*#&)123*>43*812*#-!,A-)A-47%12!$%&'<!#%&!WR!
$!?+)*8&'!>3$!)C'7%12#&!"#2O7>-8&'!#%&4#287*#&!5#-'#&<!

G! N)! 53-'#&! ,#-)12%#'#&#! D7#'#-$83)8-*#&! />
?+#&')#47#-]! 0-#%*B7C4#7
B#)*4#)*#77*<! ?7)!J8P&82$#&! BC-! '%#)#!?-*#&!5#-'#&! 4-3&'G
)E*>7%12!WR!$!?+)*8&'!'#-!>39C&B*%4#&!IN?!>3!I#4#&!3&'!
I87'-E&'#-&!4#&8&&*<!j3)E*>7%12!5#-'#&!?+)1287*>#%*#&!3&'!
#%&!>5#%TE2-%4#)!
!

G! DC-!5#%*#-4#2#&'#!L#*8%7)! %&! 0#>34! 83B! '%#! 44B<! &A*5#&'%4#&!J8P&82$#&!5%-'! 83B! '8)! 8,%B83&%)*%)12#! +>5<! B7#'#-$83)93&'7%12#!
"3*812*#&!,#-5%#)#&<!!

G! L%#!N-BA-'#-7%129#%*!'#-!J8P&82$#&!98&&!><;<!#-)*! %$!0834#&#2$%43&4,#-B82-#&!G!5#&&!'%#!IN?
8+)127%#P#&'!+#3-*#%7*!5#-'#&<!!

G! L#-!6$B8&4!'#-!J8P&82$#&!%)*!%&!?+)*%$$3&4!$%*!'#-!6&*#-#&!\8&')128B*)+#2O-'#!>3!97E-#&<



!

!

!

! WoltersPartner

!#$./01./);&G/G3/O3'-P)*&'(').-6)D+%"-0'-P);&G%G1&2#$')Q&'%+"%/)2G?&')!#$./01./)@(/'-R).-6);&G/G32#$./0)

) FG-0'-/("/&G-20G-')4HIJK)L'-/+,%%/M) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

@
.
2
?
&(
A
.
-
1
'
-
)

G! L8! '%#! D7E12#! 83B4-3&'! 8-*#&)123*>G
B8127%12#-! 0#'#&9#&! &%12*! $#2-! %$!
;#%7B7E12#&&3*>3&4)@78&!87)![A&>#&*G
-8*%A&)>A&#!'8-4#)*#77*!5%-']! #-4#+#&!
)%12! 8312! 9#%&#! #-2#+7%12#&! ?3)5%-G
93&4#&]! '%#! 83B! '#-! &812BA74#&'#&!
b78&3&4)#+#&#! +#812*#*! 5#-'#&!
$C))#&<!!

G! N%&4-%BB)-#4#73&4=!!
6&*#-!'#-!KA-83))#*>3&4]!'8))!%$!Z82$#&!'#-!N%&4-%BB)-#4#73&4!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!JO47%129#%*#&!>3-!J%&'#G
-3&4!'#)!N%&4-%BB)! /N-287*!2O2#-5#-*%4#-!H*-39*3-#&!5%#!"#2O7>#]!"-C&78&'!A'#-!"#5E))#-]!N-)8*>)*-39*3-#&! BC-!'8)!0%A*A@,
)U)*#$:!#-BA74#&!3&'!'#-!$%*!'#-!b78&3&4!,A-+#-#%*#*#!N%&4-%BB!'3-12!O9A7A4%)12!)%&&,A77#!J8P&82$#&!83)4#47%12#&!5%-']!#-BA74
'#-!X&'#-3&4!9#%&#!#-2#+7%12#!0##%&*-E12*%43&4<!

G! `O2#-5#-*%4#! 0%A*A@)*-39*3-#&! /"#5E))#-]! "-C&78&']! "#2O7>)*-39*3-#&:! )A77*#&! &%12*! C+#-@78&*! 5#-'#&<! j35#43&4#&! )A77*#&! &812!
JO47%129#%*!83B!,A-28&'#&#]!,#-)%#4#7*#!I#4#!4#7#4*!5#-'#&<!

G! ?-*#&)123*>=!
6&*#-!0#-C19)%12*%43&4!'#-!8-*#&)123*>-#12*7%12#&!KA-48+#&]!'%#!%$!Z82$#&!'#-!"#&#2$%43&4!8312!87)!,A-4#>A4#&#!J8P&82$#&!
/mNDGJ8P&82$#&:!#-BA-'#-7%12!5#-'#&!9O&&#&!A'#-!+#%!M&+#*-%#+&82$#!/JA&%*A-%&4!>3!?+)1287*>#%*#&:!5#-'#&!4#$EP!,A-7%#4#&'#
?-*#&)123*>43*812*#&!3&*#-!0#812*3&4!#&*)@-#12#&'#-!J8P&82$#&!9#%&#!8-*#&)123*>-#12*7%12#&!K#-+A*#!4#$<!i!VV!0F8*H12"!,A-G
+#-#%*#*=!

G! H*8&'A-*#!'#-!IN?!$%&'#)*#&)!WR!$!,A&!I#4#&!3&'!I87'-E&'#-&!/D734)*-8P#&:!8+-C19#&<
G! `#--%12*#&! '#)!083B#7'#)! 83P#-287+! '#-!0-3*>#%*! /87)A!?&B8&4!?343)*! +%)!N&'#!D#+-38-:<
4#$<!ii!.e!3&'!VV!0F8*H12"!/ZA'3&4#&!>5%)12#&!'#$!.R<Re<!Y!Rf<R.<:!>3!+#812*#&<!

G! 0#%!`%&5#%)#&!83B!KA-9A$$#&!'#-!JA@)B7#'#-$83)! %)*!'%#!6&*#-#!\8&')128B*)+#2O-'#!3&'!'8)!\8&'#)8$*! BC-!F8*3-]!6$5#7*!3&'!
K#-+-8312#-)123*>!>3!%&BA-$%#-#&<!

!

!#$./01./);G6'-)

) FG-0'-/("/&G-20G-')4HIJK)L'-/+,%%/M) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! L#-!0A'#&! 877#-![A&>#&*-8*%A&)>A&#&!5%-'! C+#-5%#4#&'! 83)!bA')A7G"7#U! 4#+%7'#*<!`%#-+#%! 28&'#7*! #)! )%12! 3$!#%&#!;#--8))#&8+784#-3&4! +>5<! D734)8&'#&! 83)! '#$! n3&4G
@7#%)*A>E&<!L%#!)8&'%4#&!0O'#&!5#%)#&!$%*!_RG.R!0A'#&@3&9*#&!4#-%&4#!c387%*E*#&!87)!bB78&>#&)*8&'A-*!83B<!!

G! N%&>%4!%&!'#-![A&>#&*-8*%A&)>A&#!F(_!B%&'#*!)%12!97#%&B7E12%4!#%&!"7#UGbA')A7]!'#-!T#'A12!'%#!47#%12#&!N%4#&)128B*#&!83B5#%)*<!!
G! L%#!0O'#&!)%&'!&%12*!87)!)123*>5C-'%4!83)4#5%#)#&<!!
G! L%#!D7E12#&!5#-'#&!C+#-5%#4#&'!84-8-%)12!>3-!D3**#-$%**#7@-A'39*%A&!o!N&#-4%#4#5%&&3&4!4#&3*>*<!

@
.
2
?
&(
A
.
-
1
'
-
)

G! L%#!D7E12#!5%-'!%$!)8127%12#&!;#%7B7EG
12#&&3*>3&4)@78&! &%12*! 87)! [A&>#&*G
-8*%A&)>A&#!'8-4#)*#77*]!)A!'8))!9#%&#!
?3)5%-93&4#&!>3!#-58-*#&!)%&'<!

G! J%*!'#-!X&'#-3&4!5#-'#&!0O'#&!$%*!*#%75#%)#!4#-%&4#-]!C+#-5%#4#&'!8+#-!$%**7#-#-!D3&9*%A&)#-BC773&4!3&'!0#'#3*3&4!BC-!D3**#-$
@-A'39*%A&!o!N&#-4%#4#5%&&3&4!C+#-@78&*<!j3'#$!#-BA74*!#%&#!0##%&*-E12*%43&4!'#-!0A'#&4#&#)#!BC-!'#&!083!,A&!I%&'9-8B*8&784#&
/?&784#B3&'8$#&*#]!;-8BA)*8*%A&]!j35#43&4#&:!'3-12!KA77G!3&'!;#%7,#-)%#4#73&4!%&&#-287+!'#-!jA&#&<!

G! 6&*#-!0#-C19)%12*%43&4!'#-! 83B! '#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!#-BA-'#-7%12#&![A$@#&)8*%A&)$8P&82$#&!5#-'#&! 9#%&#!#-G
2#+7%12#&!0##%&*-E12*%43&4#&!%&!'8)!H123*>43*!,A-+#-#%*#*<!!

G! M$!"#7*3&4)+#-#%12!'#)!D7E12#&&3*>3&4)@78&#)!9O&&#&!KA-9A$$#&!,A&!0A'#&'#&9$E7#-&!/937*3-4#)12%12*7%12#-!0A'#&B3&'#:!&%12*!
83)4#)127A))#&!5#-'#&]!'82#-!)%&'!+#%!'#-!Z#87%)%#-3&4!K#-E&'#-3&4#&!A'#-!K#-BE-+3&4#&!'#-!&8*C-7%12#&!0A'#&+#)
6&*#-#!L#&9$87+#2O-'#!3&'!'#-!\I\G?-12EA7A4%#!BC-!I#)*B87#&!8&>3>#%4#&<!

!

!



!

!

!

! WoltersPartner

!#$./01./)5"22'()

) FG-0'-/("/&G-20G-')4HIJK)L'-/+,%%/M) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! M&&#-287+! '#-! ?+4-#&>3&4#&! 7%#4#&!
9#%&#! (+#-B7E12#&4#5E))#-! ,A-<! \#G
'%47%12! %$! I#)*#&! 4-#&>*! #%&! &%12*!
+#&8&&*#-!"-8+#&!/F-<!..VQWf_:!8&<!

G! L#-! [A&>#&*-8*%A&)>A&#! 3&*#-7%#4#&!
9#%&#! ;-%&958))#-)123*>4#+%#*#! A'#-!
p+#-)125#$$3&4)4#+%#*#<!!

G! ?&! '%#! [A&>#&*-8*%A&)>A&#! 4-#&>*! %$! FA-'#&! '#-! Z%#'#&+812! 8&<!
L%#)#-!5%-'!,A&!'#-!b78&3&4!8+#-!&%12*!+#-C2-*<!!

G! I#%*#-#!(+#-B7E12#&4#5E))#-!B%&'#&!)%12!%&!'#&!I87'+#)*E&'#&!%$!
()*#&<!!

G! L#-![A&>#&*-8*%A&)>A&#!3&*#-7%#4#&!9#%&#!;-%&958))#-)123*>4#+%#*#!
A'#-!p+#-)125#$$3&4)4#+%#*#<!

G! N)! ,#-7E3B*! #%&! &8))#-! &8$#&7A)#-! "-8+#&! #&*78&4!
I#4#,#-+%&'3&4! 8&! '#-! O)*7%12#&! "-#&>#! '#-!
A&)>A&#<!

G! HA&)*%4#!(+#-B7E12#&4#5E))#-!7%#4#&!&%12*!,A-<!
G! L#-! [A&>#&*-8*%A&)>A&#!
)123*>4#+%#*#!A'#-!

@
.
2
?
&(
A
.
-
1
'
-
) G! L%#!D7E12#!5%-'!%$!)8127%12#&!;#%7B7EG

12#&&3*>3&4)@78&! &%12*! 87)! [A&>#&*G
-8*%A&)>A&#!'8-4#)*#77*]!)A!'8))!9#%&#!
?3)5%-93&4#&!>3!#-58-*#&!)%&'<!

G! L%#!b78&3&4!5%-'!83B4-3&'!#%&#-!4#-%&4#&!D7E12#&'%$#&)%A&!>3!9#%&#-!#-2#+7%12#&!0##%&*-E12*%43&4!'#-!"-3&'58))#-&#3+%7'3&4)-8G
*#!BC2-#&<!F%#'#-)12784)58))#-!5%-'!%&!'%#!8&4-#&>#&'#&!D7E12#&!4#7#%*#*<!

G! N%&#!j#-)12&#%'3&4!,A&!"#5E))#-&!)A77*#!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!'3-12!#%&#!4##%4&#*#!H*8&'A-*5827!,#-$%#'#&!
5#-'#&<!L#&&A12!#-BA-'#-7%12!5#-'#&'#!p+#-B82-*#&!)%&'!4#$<!i!ee!\I"!FZI!4#&#2$%43&4)@B7%12*%4!3&'!,A-!083+#4%&&!+#%!'#-!
6&*#-#&!I8))#-+#2O-'#!>3!+#8&*-84#&<!!

G! j3!'#&!,A-28&'#&#&!"#5E))#-&!%)*!+#%!b78&3&4#&!#%&!?+)*8&'!,A&!fR!$!>3-!0O)123&4)A+#-98&*#

! !



!

!

!

! WoltersPartner

!#$./01./)S.+/R).-6)F%&>"2#$./0)

!
FG-0'-/("/&G-20G-')4HIJK)L'-/+,%%/M) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! L%#!97%$8O9A7A4%)12#!0#'#3*3&4!#%&#-!D7E12#!+#$%))*!)%12!83)!'#-!D-%)1273B*G!A'#-![87*73B*@-A'39*%,%*E*<!L%#!D7E12#&! B3&4%#-#&! %&!?+
'#193&4!87)![87*73B*#&*)*#23&4)4#+%#*#!$%**7#-#-!+%)!2A2#-!c387%*E*<!L8)![7%$8!%&!'#&!X&'#-3&4)+#-#%12#&!%)*!#%&!*U@%)12#)!?3P#&+#-#%12)97%$8<!

G! L%#! ?19#-B7E12#&! )%&'! ,A&! $%**7#-#-!
0#'#3*3&4!BC-![87*73B*@-A'39*%A&<!L%#!
,#-#%&>#7*#&! "#2O7>)*-39*3-#&! B3&G
4%#-#&! %$! 73B*O9A7A4%)12#&! "#BC4#!
87)! H128')*ABBB%7*#-! 3&'! D-%)1273B*G
@-A'3>#&*<! L#-! 5#)*7%12! 8&4-#&>#&G
'#! "#2O7>+#)*8&'! C+#-&%$$*! 83BG
4-3&'!'#-!"-OP#!#%&#!2O2#-#!0#'#3G
*3&4<!

G! N%&#! '%-#9*#! D3&9*%A&! BC-! '#&! 73B*2UG
4%#&%)12#&!?3)47#%12!,A&!H%#'73&4)G
B7E12#&!+#)*#2*!&%12*<!

G! L%#!'A$%&%#-#&'#&!?19#-B7E12#&!)%&'!,A&!$%**7#-#-!D3&9*%A&)#-BC773&4<!
0#)*#2#&'#! "#2O7>)*-39*3-#&! B3&4%#-#&! %$! 73B*O9A7A4%)12#&! "#BC4#!
87)!H128')*ABBB%7*#-!3&'!D-%)1273B*@-A'3>#&*<!

G! N%&#! '%-#9*#! D3&9*%A&! BC-! '#&! 73B*2U4%#&%)12#&! ?3)47#%12! ,A&! H%#'G
73&4)B7E12#&!+#)*#2*!&%12*<!

G! L%#!?19#-B7E12#&!5#%)#&!#%&#!$%**7#-#
'#&![7%$8)123*>
87)![87*73B*#&*)*#23&4)+#-#%12<!

G! N%&#!'%-#9*#!D3&9*%A&!BC-!'#&!73B*2U
H%#'73&4)B7E12#&!+#

G! L%#! 8&4-#&>#&'#&
4%)12#&!"#BC4#! 87)!H128')*ABBB%7*#-! 3&'!D-%)12
$%*!2A2#-!D3&9*%A&)#-BC773&4<!

@
.
2
?
&(
A
.
-
1
'
-
)

G! L%#! D7E12#! 5%-'! %$! )8127%12#&! ;#%7G
B7E12#&&3*>3&4)@78&! &%12*! 87)! [A&G
>#&*-8*%A&)>A&#! '8-4#)*#77*]! )A! '8))!
9#%&#! ?3)5%-93&4#&! >3! #-58-*#&!
)%&'<!

G! J%*!'#-!?3)5#%)3&4!'#-!I%&'9A&>#&*-8*%A&)>A&#&! %)*!&%12*!$%*!&812*#%7%4#&!K#-E&'#-3&4#&!'#-!97%$8*%)12#&!D3&9*%A&! %$!N%&4-%BB)+#G
-#%12!A'#-!%$!8&4-#&>#&'#&!6$B#7'!>3!-#12&#&]!'8!5#'#-!'3-12!'%#!?-*!'#-!@78&3&4)-#12*7%12!>37E))%4#&!F3*>3&4!&A12!'3-12!'%#!
P#!'#-!>3!#-58-*#&'#&!K#-)%#4#73&4#&!#%&#!&#&&#&)5#-*#!K#-E&'#-3&4!'#)!Z#4%A&8797%$8)!>3!#-58-*#&!%)*<

G! M$!Z82$#&!'#-!9A&9-#*#&!H*8&'A-*@78&3&4!)A77*#! %$!H%&&#!'#)!K#-$#%'3&4)@-%&>%@)!#%&#!p+#-@78&3&4!,A&!"#2O7>#&!A'#-!"-C&7E&G
'#-&!83B4-3&'!%2-#-!2O2#-#&!97%$8-#7#,8&*#&!D3&9*%A&!,#-$%#'#&!5#-'#&<!

G! J%*!'#-!,A-7%#4#&'#&!N-5#%*#-3&4!,A&!I%&'9A&>#&*-8*%A&)>A&#&! BA74*!'%#!H*8'*!'#-!j%#7)#*>3&4!'#-!03&'#)@A7%*%9!>3-!DO-'#-3&4!,A&!
-#4#&#-8*%,#&!?&784#&!>3-!K#-$%&'#-3&4!'#)!m(_!?3))*AP#)!3&'!)A$%*!78&4B-%)*%4#-!K#-+#))#-3&4!'#)!47A+87#&![7%$8)<

! !



!

!

!

! WoltersPartner

!#$./01./)S"-62#$"+/))

! FG-0'-/("/&G-20G-')4HIJK) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! L8)! \8&')128B*)+%7'! %)*! '3-12! #%&#!
,A-5%#4#&'! B7812#! ;A@A4-8@2%#! 4#G
@-E4*<!L%#!I87'B7E12#!C+#-&%$$*!#%G
&#!#%&-82$#&'#![37%))#! %$!I#)*#&<!
M&)4#)8$*!C+#-&%$$*!'%#!D7E12#!#%G
&#!$%**7#-#!?3)@-E43&4<!

G! N)! +#)*#2*! #%&#!KA-+#78)*3&4!'3-12!
'%#!ffR9KGH*-A$7#%*3&4]!'%#!)%12!,A&!
FA-'#&! &812! HC'#&! #-)*-#19*! 3&'!
'%#! D7E12#! %&! >5#%! ;#%7+#-#%12#! 3&G
*#-*#%7*<!!

G! L%#! D7E12#! 5%-'! ,A$! \8&')128B*)G
@78&!^()*+#,#-&a!8+4#'#19*<!!

G! L#-! \8&')128B*)@78&! *-%BB*! BC-! '%#!
[A&>#&*-8*%A&)>A&#! 9#%&#! D#)*)#*G
>3&4#&<! ?7)! N&*5%1973&4)>%#7! %)*! '%#!
^N-287*3&4!3&'!N&*5%1973&4!#%&#-!$%*!
&8*3-&82#&! A'#-! )A&)*%4#&! &8*C-7%G
12#&! \8&')128B*)#7#$#&*#&! -#%12!
A'#-! ,%#7BE7*%4! 83)4#)*8**#*#&! \8&'G
)128B*a!,A-4#)#2#&<!!
!

G! L8)!\8&')128B*)+%7'! %&&#-287+!'#-![A&>#&*-8*%A&)>A&#! %)*! '3-12!#%&#!
,A-5%#4#&'! B7812#! ;A@A4-8@2%#! 3&'! #%&#! #2#-! 83)4#-E3$*#! \8&'G
)128B*!4#@-E4*<!L%#!8&4-#&>#&'#&!"#2O7>+#)*E&'#!C+#-&#2$#&!#%&#!
*#%75#%)#!8+)12%-$#&'#!I%-93&4!>3!'#&!+#)*#2#&'#&!IN?!%$!HC'#&<!!

G! KA-+#78)*3&4#&!'#)!\8&')128B*)+%7'#)!+#)*#2#&!'3-12!'%#!IN?]! '%#!
)%12!)C'7%12!%&!'#-!+#)*#2#&'#&![A&>#&*-8*%A&)>A&#!+#B%&'#&<!!

G! L%#!D7E12#!5%-'!,A$!\8&')128B*)@78&!^()*+#,#-&a!8+4#'#19*<!!
G! L#-! \8&')128B*)@78&! *-%BB*! BC-! '%#! [A&>#&*-8*%A&)>A&#! 9#%&#! D#)*)#*G
>3&4#&<!?7)!N&*5%1973&4)>%#7! %)*! BC-!'#&!O)*7%12#&!0#-#%12!'%#! ^N-287G
*3&4!3&'!N&*5%1973&4!#%&#-!$%*!&8*3-&82#&!A'#-!)A&)*%4#&!&8*C-7%12#&!
\8&')128B*)#7#$#&*#&!-#%12!A'#-!,%#7BE7*%4!83)4#)*8**#*#&!\8&')128B*a!
3&'!%$!I#)*#&!'%#!^?&-#%12#-3&4!#%&#-!%$!48&>#&!#-287*3&4)5C-'%4#&!
\8&')128B*!$%*!&8*3-&82#&!\#+#&)-E3$#&!3&'!47%#'#-&'#&!3&'!+#7#G
+#&'#&!\8&')128B*)#7#$#&*#&a!,A-4#)#2#&<!

G! M&! &O-'7%12#-! Z%12*3&4]! 83B! '#$!"#+%#*! '#-!"#$#%&'#! \%#&#&! /[-#%)!
H*#%&B3-*:!%)*!'8)!\8&')128B*)+%7'!%$!0#-#%12!'#-!'A-*!+#)*#2#&'#&!F8G
*3-)123*>4#+%#*#! ^`#19#&78&')128B*! [8**#&,#&&#a! 3&'! ^\%7%#&,#&&a!
'#3*7%12! )*-39*3--#%12#-! 3&'! ,A&! #%&#-! K%#7>827! 3&*#-)12%#'7%12#-! 0%AG
*A@*U@#&!/D#312*4-C&78&']!`#19#&G!3&'!D#7'4#2O7>)*-39*3-#&]!IE7'#-]!
[7#%&4#5E))#-:!4#@-E4*<!!

G! L8)!\8&')128B*)+%7'!%)*!'3-12!#%&#!,A-5%#4#&'!B7812#!;A@AG
4-8@2%#!3&'!78&'5%-*)128B*7%12#!F3*>3&4!4#@-E4*

G! L%#![A&>#&*-8*%A&)>A&#
,A&!"#2O7>+#)*E&'#&!#%&4#-82$*<!

G! N)!+#)*#2#&!KA-+#78)*3&4#&!'3-12!'%#!,A-28&'#&#&!IN?]!
'%#!)%12!&O-'7%12!%&!'#-!?7*>A&#!3&'!%$!HC'A)*#&!+#B%&'#&<!

G! I#%*#-!,#-783B#&!$#2-#-#!H*-A$7#%*3&4#&!C+#-!'%#!D7E12#<!
G! L%#! D7E12#! 5%-'
'#19*<!!

G! L#-! \8&')128B*)@78&! *-%BB*! BC-! '%#!
D#)*)#*>3&4#&<! ?7)! N&*5%1973&4)>%#7! %)*! '%#! ^?&-#%12#-3&4!
#%&#-! %$! 48&>#&! #-287*3&4)5
&82#&! \#+#&)-E3$#&! 3&'! 47%#'#-&'#&! 3&'! +#7#+#&'#&!
\8&')128B*)#7#$#&*#&a!,A-4#)#2#&<

@
.
2
?
&(
A
.
-
1
'
-
)

G! L%#! D7E12#! 5%-'! %$! )8127%12#&! ;#%7G
B7E12#&&3*>3&4)@78&! &%12*! 87)! [A&G
>#&*-8*%A&)>A&#! '8-4#)*#77*]! )A! '8))!
9#%&#! ?3)5%-93&4#&! >3! #-58-*#&!
)%&'<!

G! I%&'9-8B*8&784#&! +##%&*-E12*%4#&! 83B4-3&'! %2-#-! 83)4#@-E4*#&! ,#-*%987#&! L%$#&)%A&! '8)! \8&')128B*)+%7'! 8+2E&4%4! ,A&! '#-! *#12&%G
)12#&!?3)@-E43&4!3&'!'#-!;A@A4-8@2%#!%&!3&*#-)12%#'7%12#-!H*E-9#<!HE$*7%12#!&#3#![A&>#&*-8*%A&)>A&#&!4-#&>#&!
\8&')128B*))123*>4#+%#*#!8&<!!

G! L%#!?3)5%-93&4#&!)%&'!T#'A12!G!8+2E&4%4!,A&!'#-!KA-28+#&)4#)*87*3&4!G!83B!'#-!N+#&#!'#-!D7E12#&&3*>3&4)@78&3&4!&%12*!8+)127%#G
P#&'!#-$%**#7+8-<!L%#!N%&4-%BB#! %&!'8)!H123*>43*!)%&'! %$!Z82$#&!'#)!&812BA74#&'#&!,#-+%&
03&'#)%$$%))%A&))123*>4#)#*>!>3!#-$%**#7&]!>3!+#5#-*#&!3&'!>3!9A$@#&)%#-#&<!`%#-+#%! %)*!>3!+#812*#&]!'8))!4#$<!6-*#%7!,A$!(K"!
JC&)*#-!,A$!_S<R_<_RRS!/?><!_R!?fRQRoRQ:! B#)*4#)*#77*!53-'#=! ^N%&#!K#-3&)*87*3&4!'#)!\8&')128
*#12&%)12#&!F#38-*%49#%*!3&'!'#-!'8'3-12!+#'%&4*#&!A@*%)12#&!"#5O2&3&4)+#'C-B*%49#%*!'#-!I%&'9-8B*8&784#&!&A12!877#%&!83)!'#-
8&4#)%12*)!%2-#-!"-OP#!$8-98&*#&!3&'!5#%*!)%12*+8-#&!N-)12#%&3&4!8+4#7#%*#*!5#-'#&<a!HA!)#%!#)
78&')128B*!87)!&%12*!)*8*%)12#)!"3*!%&!)*#*#$!I8&'#7!'3-12!8&*2-A@A4#&#!K#-E&'#-3&4#&!+#B%&
287*)!'3-12!'%#!"#$#%&'#!()*+#,#-&]!87)A!'%#!0#)12-E&93&4!'#-!I%&'#&#-4%#&3*>3&4!83B!5#&%4#![A&
#%&#!@78&#-%)12#!J%&%$%#-3&4!'#)!N%&4-%BB)!'8-<!!

G! N,#&*3#77#]!-83$)@#>%B%)12#!N$@B%&'7%129#%*#&!)%&'!+#%!'#-!N-$%**73&4!'#-!?3)5%-93&4#&!83B!'8)!\8&')128B*)+%7'
'#&!b78&3&4)G!+>5<!"#&#2$%43&4)#+#&#]!5#&&!'%#!9A&9-#*#&!L#*8%7)!>3!'#&!4#@78&*#&!?&784#&!B#)*)*#2#&]!>3!+#-C19)%12*%4#&!3&'!
#&*)@-#12#&'!83)>347#%12#&<!

!

!



!

!

!

! WoltersPartner

!

!

!

!#$./01./)F.%/.(R).-6)!"#$1C/'()T)!#$./01./)5&(A.-121'+C1')0?&2#$'-)6'-)!#$./01C/'(-)

! FG-0'-/("/&G-20G-')4HIJK)L'-/+,%%/M) FG-0'-/("/&G-20G-')4HI:K) FG-0'-/("/&G-20G-'

F
.
%/
.
()
.
-
6
)!
"
#
$
1
C
/'
()
)

! )

G! 6&*#-!0#-C19)%12*%43&4!'#-!KA-48+#&!'#)!I%&'#&#-4%##-78))#)]!53-'#&!%$!Z82$#&!'#-!4#)8$*)*E'*%)12#&!b78&3&4!3$!97#%&#-#!083'#
fRR!$]!3$!4-OP#-#!083'#&9$87#!$%*!IA2&#&!#%&!?+)*8&'!,A&!QRR!$]!3$!083'#&9$87#!A2&#!IA2&#&!#%&!?+)*8&'!,A&!.RR!$!
?+)*8&'!,A&!$%&'<!f<RRR!$!#%&4#-%12*#*<!0A'#&'#&9$87#!53-'#&!87)!D7E12#!3&'!$%*!#%&#$!>3)E*>7%12#&!?+)*8&'!,A&!fRR!$!4#)%12#-*<!

G! `%&)%12*7%12!5#%*#-#-!I%-93&4#&!%)*!>58-!2%&>3&#2$#&]!'8))!)%12![37*3-78&')128B*!87)!&%12*!)*8*%)12#)!"3*!%&!)*#*#$!I8&'#7!'3-12!8&*2-
'#&&A12!53-'#!$%*!'#-!?3)5#%)3&4!'#-![A&>#&*-8*%A&)>A&#&!#%&#-!4#)8$*)*E'*%)12#&!p+#-@78&3&4!'3-12!IN?!#&*4#4#&4#5%-9*!3&'!'3-12!'%#!,A-7%#4#&'#!b78&3&4!#%&#!
0#)12-E&93&4!83B!&3-!'%#!,A-7%#4#&'#&![A&>#&*-8*%A&)>A&#&!B-#%4#4#+#&<!j3'#$!%)*! %$!Z82$#&!'#-!9A&9-#*#&!H*8&'A-*)312#!3&'!"#
5%#5#%*!'3-12!'%#!?&784#&!,%)3#77!&812*#%7%4#!I%-93&4#&! %&!'%#!6$4#+3&4!,A-+#-#%*#*!5#-'#&!3&'!5#712#!JO47%129#%*#&!>3-!K#-$#%'3&4!3&'!K#-$%&'#-3&4!&812*#%7%4#-!
I%-93&4#&!+#)*#2#&!/,47<!\8&')128B*)+%7':<!j3'#$!9O&&#&!%$!"#7*3&4)+#-#%12!'#)!D7E12#&&3*>3&4)@78&#)!KA-9A$$#&!,A&!0A'#&'#&9$E7#-&!/937*
'#&B3&'#:!&%12*!83)4#)127A))#&!5#-'#&]!'82#-!)%&'!+#%!'#-!Z#87%)%#-3&4!K#-E&'#-3&4#&!A'#-!K#-BE-+3&4#&!'#-!&8*C-7%12#&!0A'#&+
2O-'#!3&'!'#-!\I\G?-12EA7A4%#!BC-!I#)*B87#&!8&>3>#%4#&<!

5
&(
A
.
-
1
2
1
'
+C
1
'
)

0
?
&2
#
$
'
-
)6
'
-
)

!
#
$
.
/0
1
C
/'
(-
))

)

G! L%#! D7E12#! 5%-'! %$! )8127%12#&! ;#%7G
B7E12#&&3*>3&4)@78&! &%12*! 87)! [A&G
>#&*-8*%A&)>A&#! '8-4#)*#77*]! )A! '8))!
9#%&#! ?3)5%-93&4#&! >3! #-58-*#&!
)%&'<!

G! L%#! H123*>4C*#-! )*#2#&! %&! %2-#-! ?3)@-E43&4! 3&'! D3&9*%A&! 3&*#-#%&8&'#-! %&!I#12
78&'5%-*)128B*7%12#!F3*>3&4!%$!b78&4#+%#*<!`%#-83)!-#)37*%#-#&!?3)5%-93&4#&!83B!'%#!H*-39
&8]! 8+#-! 8312! N%&B7C))#! 83B! '#&! 0A'#&G! 3&'!I8))#-283)287*<!I#12)#75%-93&4#&! >5%)12#&! '#&! H123*>4C*#-&]! '%#! C+#-! '%#)! #!
^&A-$87#&a!j3)8$$#&2E&4#!2%&83)4#2#&]!+#)*#2#&!&%12*<!N)! 7%#4#&! %$!b78&4#+%#*!9#%&#!H123*>4C*#-!,A-]!'%#! %&!3&8+'%&4+8-#-!
?+2E&4%49#%*! ,A&#%&8&'#-! 7%#4#&! /><0<! #d*-#$#!0A'#&G! 3&'!I8))#-,#-2E7*&%))#!$%*! 83B7%#4#&'#&!HA&'#-+%A*A@#&! +>5<! Nd*-#$G
)*8&'A-*#&:<!

!
!



!

!

!

! WoltersPartner

;8+<!V=!0#)12-#%+3&4!'#)!'#->#%*%4#&!6$5#7*>3)*8&'#)!3&'!?3)5%-93&4)@-A4&A)#!BC-!'%#!D7E12#&!%$!HC'A)*#&<!

!#$./01./)E'-2#$)

) FG-0'-/("/&G-20G-')4!IJK) FG-0'-/("/&G-20G-')4!I:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

)

G! 0#%! '#-!0#*-812*3&4!'%#)#)!H123*>43*#)! )*#2*! '%#!I82-3&4!'#-!"#)3&'2#%*! 3&'!'#)!IA27+#B%&'#&!'#)!J#&)12#&! %$!KA-'#-4-3&'<!L8+
IA2&#&!3&'!IA2&3$B#7'#)!/%&)+#)<!M$$%))%A&))123*>:!)A5%#!'%#!@78&3&4)-#12*7%12#!H%12#-3&4!,A&!?-+#%*))*E**#&!3&'!N-2A73&4)$O47%129#%

G! IA2&)%#'73&4)+#-#%12#! 7%#4#&! 83P#-287+! '#-! #-BA-'#-7%12#&!J%&'#)*8+)*E&'#! />5%)12#&! QRR! 3&'! SRR!$! T#! &812!0834#+%#*)*U@:! 3&'!?3P#&+#-#%12)5A2&&3*>3&4#&! 7%#4#&!
#+#&B877)!83P#-287+!'#-!>34-3&'#!4#7#4*#&!M$$%))%A&),A-)A-4#8+)*E&'#!/VWR!$:<!

G! I#'#-!%$!X&'#-3&4)+#-#%12!&A12!%$!83)5%-93&4)-#7#,8&*#&!6$B#7'!+#B%&'#&!)%12!4#5#-+7%12#!A'#-!%&'3)*-%#77#!F3*>3&4#&!Y!$%*!'#&!+#)*#
?-+#%*)@7E*>#!%&!'#-!I%&'#&#-4%#+-8&12#!4#)%12#-*<!

G! M$!Z82$#&!'#-!"#&#2$%43&4)@78&3&4!%)*!C+#-!'%#!#-BA-'#-7%12#&!J%&'#)*8+)*E&'#!2%&83)!'#-!M$$%))%A&))123*>!&812>35#%)#&<!!
G! N)!B%&'#&!)%12!9#%&#!I8&'#-5#4#!%&&#-287+!'#-!D7E12#&!A'#-!%&!#%&#$!83)5%-93&4)-#7#,8&*#&!6$B#7'<!N%&#!+#)A&'#-#!N-2A73&4)&3*>3&4!98&&!83B4-3&'!'#-!N&*B#-&3&4!>3-!
&E12)*4#7#4#&#&!H%#'73&4!&%12*!B#)*4#)*#77*!5#-'#&<!

G! M&!'#-!?7*>A&#!I?D!+>5<!'%-#9*!8&4-#&>#&'!+#)*#2#&!+#-#%*)!g!IN?]!'%#!#%&#!KA-+#78)*3&4!BC-!'%#!8&4-#&>#&'#&!D7E12#&!'8-)*#77#&<!
G! N)!+#)*#2#&!07%19+#>%#23&4#&!,A&!877#&!'-#%!;#%7B7E12#&!83B!'%#!IN?!'#-!?7*>A&#<!!
G! N%&>%4!'3-12!'%#!?7*>A&#!,#-7E3B*!'#-!`83@*58&'#-5#4!q_R!/A2&#!F8$#&:<!

@
.
2
?
&(
A
.
-
1
'
-
) G! 6&*#-!0#-C19)%12*%43&4]!'8))!+#-#%*)!%$!Z82$#&!'#-!bA*#&>%87B7E12#&8&87U)#!'%#!J%&'#)*8+)*E&'#!>3!IA2&&3*>3&4#&!#%&4#287*#&!5#-'#&!3&'!83B!'#-!N+#&#!'#-!"#&#2$%G

43&4)@78&3&4!'#-!M$$%))%A&))123*>!&812>35#%)#&!%)*]!5#-'#&!$%*!'#&!X&'#-3&4)@3&9*#&!9#%&#!#-2#+7%12!&812*#%7%4#&!I%-93&4#&!83
,A-+#-#%*#*<!

G! L%#!c387%*E*!'#-!N-2A73&4)&3*>3&4!%)*!'3-12!'%#!+#)*#2#&'#&!?&784#&!+#-#%*)!,A-+#78)*#*<!N%&#!#-2#+7%12#!>3)E*>7%12#!0##%&*-E
[A&>#&*-8*%A&)>A&#&!&%12*!8+>37#%*#&<!L#&&A12!)A77*#!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!4#@-CB*!5#-'#&]!A+!%&)+#)A&'#-#!$%*!'#-!9A&9-#*#&!H*8&'A-*5827!8+#-!8312!
'#&!#-BA-'#-7%12#&!?3)47#%12)$8P&82$#&!J%&'#-3&4)$O47%129#%*#&!3$4#)#*>*!5#-'#&!9O&&*#&<!

!

! !



!

!

!

! WoltersPartner

!#$./01./);&G/G3/O3'-P)*&'(').-6)D+%"-0'-P);&G%G1&2#$')Q&'%+"%/)2G?&')!#$./01./)@(/'-R).-6);&G/G32#$./0)

) FG-0'-/("/&G-20G-')4!IJK) FG-0'-/("/&G-20G-')4!I:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! [#%&#!H123*>4#+%#*)83)5#%)3&4! G! F3-! '#-! )C'7%12#!Z8&'+#-#%12! '#-! [A&>#&*-8*%A&)>A&#!
C+#-784#-*! D7E12#&! '#)! 0%A*A@,#-+3&')U)*#$)! ^I87'G
+#)*E&'#!O)*7%12!,A&!()*+#,#-&!3&'! rH12%-72#%'#sa! /K0G
JHG.ef.GRRf:<!!

G! L%#!)C'O)*7%12#!N19#!'#-!
B7E12%4!%&!'#&!0%A*A@,#-+3&'!^[37*3-78&')128B*!%$!Z83$!
;#74*#! Y!
#%&<!

G! 0#%! '#-! %&! ?&)@-312! 4#&A$$#&#&! D7E12#! 28&'#7*! #)!
)%12!,A-5%#4#&'!3$!?19#-B7E12#&<!!

G! N)!>%#2#&!)%12!_!H*-8P#&!'3-12!'8)!b78&4#+%#*<!!
G! M&! '#-! &A-'O)*7%12#&!N19#! +#B%&'#*! )%12! #%&#!`#19#&G
)*-39*3-<!!

G! M$! I#)*#&! )127%#P*! )%12! #%&! 4-APB7E12%4#-! [%#B#-&G
I87'+#)*8&'!8&<!I#%*#-#!"#2O7>#!)%&'!%$!FA-'#&!3&'!
HC'#&!>3!B%&'#&<!!

G! L%#! [A&>#&*-8*%A&)>A&#! +#)*#2*! 83))127%#P7%12! 83)!
78&'5%-*)128B*7%12!4#&3*>*#&!D7E12#&!/?19#-:<!!

G! H%#! %)*! ,A&! _! H#%*#&! ,A&! I87'! #%&4#-82$*<! I#%*#-#!
"#2O7>#!+#B%&'#&!)%12!%$!'%-#9*#&!6$B#7'!'#-!D7E12#!

G! M$!FA-'#&!4-#&>*!#%&#!"-C&78&'B7E12#!8&<!!

G! L%#! D7E12#! 5#%)*! &#+#&! #%&#$! 97#%&#&! D#7'4#2O7>!
/083$*A-!83)!N%12#&:!3&'!#%&#$!83)4#+83*#&!0812783B!
&3-!?19#-B7E12#&!83B<!

G! M$!6$B#7'! B%&'#&! )%12! #%&%4#!
2O7>+#)*E&'#<!

G! DC-!'%#![A&>#&*-8*%A&)>A&#&!7%#4*!#%&!\8&')128B*)@B7#4#-%)12#-!0#47#%*@78&!$%*!%&*#4-%#-*#-!?-*#&)123*>@-CB3&4!,A-<!!
G! DA74#&'#!KA4#78-*#&!53-'#&!3<8<!%$!Z82$#&!'#)!"3*812*#&)!B#)*4#)*#77*=!083$B879#]![%#+%*>]![A-&5#%2#]![-8&%12!3&'!I#)@#&+3))8-'<!
D7#'#-$83)8-*#&!B#)*4#)*#77*=!0-#%*B7C4#7G]!Z83283*G]!j5#-4G!3&'!I8))#-B7#'#-$83)]!)A5%#!'#-!"-AP#!?+#&')#47#-!3&'!'8)!"-AP#!J83)A2-<!

G! `%&5#%)#!83B!K#-)*OP#!4#4#&!'%#!j34-%BB),#-+A*#!'#)!i!VV!0F8*H12"!A'#-!+#)A&'#-#!H125%#-%49#%*#&]!'%#!&%12*!'3-12!#%&#!#&*)@-#12#&'#!H*8&'
$#%'3&4)G!3&'!J%&'#-3&4)$8P&82$#&! /><0<!?+)1287*3&4#&]!mNDGJ8P&82$#&:!+#2#--)12+8-!5E-#&]! 7%#4#&! 783*!?-*#&)123*>43*812*#-!
)*%$$*#!;#%7B7E12#&!'#-!KA--8&4>A&#!3&'!'8$%*!#%&>#7&#!H*8&'A-*#!'3-12!'8)!KA-9A$$#&!+#)*%$$*#-!?-*#&!/28-*#!;8+39-%*#-%#&:!4
9A$$#&]!28+#&!)%12!+%)2#-!83B!"-3&'784#!'#)!"3*812*#&)!&%12*!#-4#+#&<!!

@
.
2
?
&(
A
.
-
1
'
-
)

G! N%&4-%BB)-#4#73&4=!!
6&*#-!'#-!KA-83))#*>3&4]!'8))! %$!Z82$#&!'#-!N%&4-%BB)-#4#73&4!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!JO47%129#%*#&!>3-!J%&'#-3
H*-39*3-#&!5%#!"#2O7>#]!"-C&78&'!A'#-!"#5E))#-]!N-)8*>)*-39*3-#&!BC-!'8)!0%A*A@,#-+3&')U)*#$:!#-BA74#&!3&'!'#-!$%*!'#-!b78&3&4!,A-+#-#%*#*#!
,A77#!J8P&82$#&!83)4#47%12#&!5%-']!#-BA74*!$%*!'#-!X&'#-3&4!9#%&#!#-2#+7%12#!0##%&*-E12*%43&4<!

G! `O2#-5#-*%4#!0%A*A@)*-39*3-#&!/"#5E))#-]!"-C&78&']!"#2O7>)*-39*3-#&:!)A77*#&!&%12*!C+#-@78&*!5#-'#&<!!
G! j35#43&4#&!)A77*#&!&812!JO47%129#%*!83B!,A-28&'#&#]!,#-)%#4#7*#!I#4#!4#7#4*!5#-'#&<!
!

G! ?-*#&)123*>=!
6&*#-!0#-C19)%12*%43&4!'#-!8-*#&)123*>-#12*7%12#&!KA-48+#&]!'%#! %$!Z82$#&!'#-!"#&#2$%43&4!87)!,A-4#>A4#&#!J8P&82$#&! /mND
/JA&%*A-%&4!>3!?+)1287*>#%*#&:!#-BA-'#-7%12!5#-'#&!9O&&#&]!5#-'#&!4#$EP!?-*#&)123*>43*812*#&!9#%&#!8-*#&)123*>-#12*7%12#&!K#-+A*#!4#$<!

G! L8-C+#-!2%&83)!$C))#&!'%#!N-4#+&%))#!'#-![8-*%#-3&4!o!'#)!"3*812*#&)!+#%!'#-!?3)5827!'#-!IN?GH*8&'A-*#!+#812*#*!5#-'#&<!
G! "4B<!#-BA-'#-7%12#!?+)1287*>#%*#&!3&'!o!A'#-!'%#!L3-12BC2-3&4!,A&!mNDGJ8P&82$#&!$C))#&!%&!?+)*%$$3&4!$%*!'#-!6&*#-#&!\8&')128B*)+#2O-'#
G! 0#%!ZA'3&4)8-+#%*#&!)%&'!'%#!KA-48+#&!4#$<!ii!.e!3&'!VV!0F8*H12"!/ZA'3&4#&!>5%)12#&!'#$!.R<Re<Y!Rf<R.<:!>3!+#812*#&<!
!

!

! !



!

!

!

! WoltersPartner

!#$./01./);G6'-)

) FG-0'-/("/&G-20G-')4!IJK) FG-0'-/("/&G-20G-')4!I:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! L#-! 0A'#&! '#-! [A&>#&*-8*%A&)>A&#! 5%-'! %$! I#)*#&!
C+#-5%#4#&'!83)!bA')A7G"7#U!4#+%7'#*<!`%#-+#%!28&'#7*!
#)! )%12! 3$! #%&#! ;#--8))#&8+784#-3&4! +>5<! D734)8&G
'#&! 83)! '#$! n3&4@7#%)*A>E&<! L%#! )8&'%4#&! 0O'#&!
5#%)#&!$%*!_RG.R!0A'#&@3&9*#&!4#-%&4#!c387%*E*#&!87)!
bB78&>#&)*8&'A-*! 83B<! N)! 7%#4*! 9#%&#! H123*>5C-'%49#%*!
BC-!'%#)#&!0A'#&!,A-<!!

G! L#-! O)*7%12#!;#%7+#-#%12!5%-'! 83)!0-83&#$!b7844#&#G
)12! 87)! b7844#&+A'#&! C+#-! H8&'! 83)! '#$! J%**#7@G
7#%)*A>E&!4#+%7'#*<!L%#)#-!;#%7+#-#%12!%)*!87)!+#)A&'#-)!
)123*>5C-'%4!#%&4#)*3B*<!!

G! L%#! D7E12#&! 5#-'#&! C+#-5%#4#&'! 84-8-%)12! >3-! D3*G
*#-$%**#7@-A'39*%A&!o!N&#-4%#4#5%&&3&4!4#&3*>*<!

G! L#-![A&>#&*-8*%A&)>A&#!3&*#-7%#4*!#%&!bA')A7G"7#U!83)!
,#-)12%#'#&#&!H8&'#&!#%&#-!;#--8))#&8+784#-3&4!83)!
'#$!n3&4@7#%)*A>E&<!!

G! L%#! 0A'#&5#-*>827#&! 7%#4#&!$%*! _RG.R! %&! #%&#$! 4#-%&G
4#&!I#-*+#-#%12!+#>C47%12!'#-!c387%*E*#&!87)!bB78&>#&G
)*8&'A-*<!!

G! L%#!0O'#&!)%&'!&%12*!87)!)123*>5C-'%4!83)4#5%#)#&<!!

G! L#-![A&>#&*-8*%A&)>A&#
"7#UGbA')A7! 83)! ,#-)12%#'#&#&! H8&'#&! #%&#-! ;#--8)G
)#&8+784#-3&4!83)!'#$!n3&4@7#%)*A>E&<!

G! L%#! 0A'#&5#-*>827#&! 7%#4#&! $%*! _R
4#&!I#-*+#
)*8&'A-*<!

G! L%#!0O'#&!)%&'!&%12*!87)!)123*>5C-'%4!83)4#5%#)#&<

@
.
2
?
&(
A
.
-
1
'
-
)

G! J%*!'#-!X&'#-3&4!5#-'#&!0O'#&!$%*!*#%75#%)#!4#-%&4#-]!C+#-5%#4#&'!8+#-!$%**7#-#-!D3&9*%A&)#-BC773&4!3&'!0#'#3*3&4!BC-!D3**#-$%**#7@-A'39*%A&!o!N&#-4%#4#5%&&3&4!C+#-@78&*<!
j3'#$!#-BA74*!#%&#!0##%&*-E12*%43&4!'#-!0A'#&4#&#)#!BC-!'#&!083!,A&!I%&'9-8B*8&784#&!/?&784#B3&'8$#&*#]!!;-8BA)*8*%A&]!j35#43
&#-287+!'#-!jA&#&<!!

G! 6&*#-!0#-C19)%12*%43&4!'#-!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!#-BA-'#-7%12#&![A$@#&)8*%A&)$8P&82$#&!5#-'#&!9#%&#!#-2#+7%12#&!0##%&*-E12*%43
43*!,A-+#-#%*#*<!M$!H%&&#!'#-!N%&4-%BB)-#4#73&4!)A77*#&!'%#!)12C*>#&)5#-*#&!0O'#&!&%12*!C+#-@78&*!5#-'#&!Y!A'#-!8+#-!'3-12!J8P&82$#&!83B!47#%12#-$8P#&!)12C*>#&)5#-*#&!
0O'#&!83)4#47%12#&!5#-'#&<!

G! j3'#$!9O&&#&! %$!"#7*3&4)+#-#%12!'#)!D7E12#&&3*>3&4)@78&#)!KA-9A$$#&!,A&!0A'#&'#&9$E7#-&!/937*3-4#)12%12*7%12#-!0A'#&B3&'#:!&%
)%&'!+#%!'#-!Z#87%)%#-3&4!K#-E&'#-3&4#&!A'#-!K#-BE-+3&4#&!'#-!&8*C-7%12#&!0A'#&+#)128BB#&2#%*!'%#!6&*#-#!L#&9$87+#2O-'#!3&'!'#-!\I\
>#%4#&<!

! !



!

!

!

! WoltersPartner

!#$./01./)5"22'()

) FG-0'-/("/&G-20G-')4!IJK) FG-0'-/("/&G-20G-')4!I:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! M&&#-287+! '#-! ?+4-#&>3&4#&! 7%#4#&! 9#%&#! (+#-B7EG
12#&4#5E))#-!,A-<!!

G! L#-![A&>#&*-8*%A&)>A&#!3&*#-7%#4*! %&! #%&#$!)#2-! 97#%G
&#&! ;#%7+#-#%12! 8&! '#-! 5#)*7%12#&! "-#&>#! #%&! ;-%&9G
58))#-)123*>4#+%#*#!'#-!H*3B#! MMM]! T#'A12!9#%&#!p+#-G
)125#$$3&4)4#+%#*#<!!

G! N&*78&4!'#-!)C'7%12#&!"-#&>#!,#-7E3B*!'#-!H12%-7#-!0812!
87)!83)4#+83*#)!"#5E))#-<!!

G! I#%*#-#!(+#-B7E12#&4#5E))#-!B%&'#&!)%12!%&&#-287+!'#-!
D7E12#!&%12*<!!

G! L#-! [A&>#&*-8*%A&)>A&#! 3&*#-7%#4#&! 9#%&#! ;-%&958)G
)#-)123*>4#+%#*#!A'#-!p+#-)125#$$3&4)4#+%#*#<!

G! L#-!H12%-7#-!081
9A$$#&']! '3-12! '%#!
)125#&9*!2%#-!&812!FA-'#&<!

G! HA&)*%4#!(+#-B7E12#&4#5E))#-!7%#4#&!&%12*!,A-<!
G! L#-! [A&>#&*-8*%A&)>A&#
)123*>4#+%#*#!A'#-!p+#-)125#$$3&4)4#+%#*#<

@
.
2
?
&(
A
.
-
1
'
-
) G! L%#!b78&3&4!5%-'!83B4-3&'!#%&#-!4#-%&4#&!D7E12#&'%$#&)%A&!>3!9#%&#-!#-2#+7%12#&!0##%&*-E12*%43&4!'#-!"-3&'58))#-&#3+%7'3&4)-8

8&4-#&>#&'#&!D7E12#&!4#7#%*#*<!

G! N%&#!j#-)12&#%'3&4!,A&!"#5E))#-&!)A77*#!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!'3-12!#%&#!4##%4&#*#!H*8&'A-*5827!,#-$%#'#&!5#-
p+#-B82-*#&!)%&'!4#$<!i!ee!\I"!FZI!4#&#2$%43&4)@B7%12*%4!3&'!,A-!083+#4%&&!+#%!'#-!6&*#-#&!I8))#-+#2O-'#!>3!+#8&*-84#&<!

G! j3!'#&!,A-28&'#&#&!"#5E))#-&!%)*!+#%!b78&3&4#&!#%&!?+)*8&'!,A&!fR!$!>3-!0O)123&4)A+#-98&*#!#%&>3287*#&<!
!

!

!#$./01./)S.+/R).-6)F%&>"2#$./0)

! FG-0'-/("/&G-20G-')4!IJK) FG-0'-/("/&G-20G-')4!I:K) FG-0'-/("/&G-20G-'

);
'
2
/"
-
6
)

G! L%#!97%$8O9A7A4%)12#!0#'#3*3&4!#%&#-!D7E12#!+#$%))*!)%12!83)!'#-!D-%)1273B*G!A'#-![87*73B*@-A'39*%,%*E*<!L%#!D7E12#&!B3&4%#-#&!%&!?+
'#193&4!87)![87*73B*#&*)*#23&4)4#+%#*#!$%**7#-#-!+%)!2A2#-!c387%*E*<!L8)![7%$8!%&!'#&!X&'#-3&4)+#-#%12#&!%)*!*U@%)12#)!?3P#&+#-#%12)97%$8<!
!

G! L%#! ?19#-B7E12#&! )%&'! ,A&! $%**7#-#-! 0#'#3*3&4! BC-!
[87*73B*@-A'39*%A&<! L#-! 5#)*7%12! 8&4-#&>#&'#! I87'!
C+#-&%$$*! 83B4-3&'! '#-! "-OP#! #%&#! 2O2#-#! 0#'#3G
*3&4<!

G! N%&#! '%-#9*#! D3&9*%A&! BC-! '#&! 73B*2U4%#&%)12#&! ?3)G
47#%12!,A&!H%#'73&4)B7E12#&!+#)*#2*!&%12*<!

G! L%#! 'A$%&%#-#&'#&! ?19#-B7E12#&! )%&'! ,A&! $%**7#-#-!
D3&9*%A&)#-BC773&4<!L%#!"-C&78&'B7E12#!28*!#%&#!D3&9*%G
A&! 87)! [87*73B*#&*)*#23&4)+#-#%12<! ?&4-#&>#&'#! "#G
2O7>)*-39*3-#&!B3&4%#-#&!%$!73B*O9A7A4%)12#&!"#BC4#!87)!
H128')*ABBB%7*#-!3&'![87*G!3&'!D-%)1273B*@-A'3>#&*<!

G! N%&#!'%-#9*#!D3&9*%A&!BC-!'#&!73B*2U4%#&%)12#&!?3)47#%12!
,A&!H%#'73&4)B7E12#&!+#)*#2*!&%12*<!

G! L%#!?19#-B7E12#&!5#%)#&!#%&#!$%**7#-#!D3&9*%A&)#-BC773&4!
BC-!'#&![7%$8)123*>!83B<!

G! L%#!8&4-#&>#&'#&!"#2O7>)*-39*3-#&!B3&
7A4%)12#&! "#BC4#! 87)! H128')*ABBB%7*#-! 3&'! [87*
D-%)1273B*@-A'3>#&*!$%*!2A2#-!D3&9*%A&)#-BC773&4<!

G! N%&#!'%-#9*#!D3&9*%A&! BC-!'#&! 73B*2U
,A&!H%#'73&

@
.
2
?
&(
A
.
-
1
'
-
)

G! J%*!'#-!?3)5#%)3&4!'#-!I%&'9A&>#&*-8*%A&)>A&#&! %)*!&%12*!$%*!&812*#%7%4#&!K#-E&'#-3&4#&!'#-! 97%$8*%)12#&!D3&9*%A&! %$!N%&4-%BB
-#12&#&]!'8!5#'#-!'3-12!'%#!?-*!'#-!@78&3&4)-#12*7%12!>37E))%4#&!F3*>3&4!&A12!'3-12!'%#!"-OP#!'#-!>3!#-58-*#&'#&!K#-)%#4#73&4#&!#%&#!&#&&#&)5#-*#!K#-E&'#-3&4!'#)
Z#4%A&8797%$8)!>3!#-58-*#&!%)*<!

G! M$!Z82$#&!'#-!9A&9-#*#&!H*8&'A-*@78&3&4!)A77*#!%$!H%&&#!'#)!K#-$#%'3&4)@-%&>%@)!#%&#!p+#-@78&3&4!,A&!"#2O7>#&!A'#-!"-C&7E&'#-&!83B4-3&'!%2-#-!2O2#-#&!97%$8-#7#,8&G
*#&!D3&9*%A&!,#-$%#'#&!5#-'#&<!

G! J%*!'#-!,A-7%#4#&'#&!N-5#%*#-3&4!,A&!I%&'9A&>#&*-8*%A&)>A&#&!BA74*!'%#!H*8'*!'#-!j%#7)#*>3&4!'#-!03&'#)@A7%*%9!>3-!DO-'#-3&4!
'#)!m(_!?3))*AP#)!3&'!)A$%*!78&4B-%)*%4#-!K#-+#))#-3&4!'#)!47A+87#&![7%$8)<!

! !



!

!

!

! WoltersPartner

!#$./01./)S"-62#$"+/))

! FG-0'-/("/&G-20G-')4!IJK) FG-0'-/("/&G-20G-')4!I:K) FG-0'-/("/&G-20G-'

;
'
2
/"
-
6
)

G! L8)!\8&')128B*)+%7'!%)*!'3-12!#%&#!,A-5%#4#&'!B7812#!!
+%)! 7#%12*! 5#77%4#! ;A@A4-8@2%#! 4#@-E4*<! L%#! I87'B7EG
12#!C+#-&%$$*!#%&#!#%&-82$#&'#![37%))#!%$!I#)*#&<!
M&)4#)8$*! C+#-&%$$*! '%#! D7E12#! #%&#! $%**7#-#! ?3)G
@-E43&4<!

G! N)! +#)*#2*! #%&#! 07%19+#>%#23&4! >3! '#&! IN?! '#-!
?7*>A&#<!!

G! L%#! D7E12#! 5%-'! ,A$! \8&')128B*)@78&! ^()*+#,#-&a!
8+4#'#19*<!!

G! L#-! \8&')128B*)@78&! *-%BB*! BC-! '%#![A&>#&*-8*%A&)>A&#!
9#%&#!D#)*)#*>3&4#&<!?7)!N&*5%1973&4)>%#7!%)*!'%#!^?&G
-#%12#-3&4! #%&#-! %$! 48&>#&! #-287*3&4)5C-'%4#&!
\8&')128B*! $%*! &8*3-&82#&! \#+#&)-E3$#&! 3&'! 47%#G
'#-&'#&!3&'!+#7#+#&'#&!\8&')128B*)#7#$#&*#&a!,A-G
4#)#2#&<!!

G! L%#! \8&')128B*! %)*! 87)! ?3))12&%**! '#-! $C&)*#-G
7E&'%)12#&!b8-978&')128B*! 4#@-E4*! ,A&! 84-8-%)12! 4#G
&3*>*#&!D7E12#&!3&'!47%#'#-&'#&!3&'!)*-39*3-%#-#&'#&!
"#2O7>)*-#%B#&<!!

G! KA-+#78)*3&4#&! '#)! \8&')128B*)+%7'#)! +#)*#2#&!
'3-12!'%#!IN?]!'%#!)%12!&A-'O)*7%12! %&!'#-!+#)*#2#&G
'#&![A&>#&*-8*%A&)>A&#!+#B%&'#&<!!

G! L%#! D7E12#! 5%-'! ,A$! \8&')128B*)@78&! ^()*+#,#-&a!
8+4#'#19*<!!

G! L#-! \8&')128B*)@78&! *-%BB*! BC-! '%#! [A&>#&*-8*%A&)>A&#!
9#%&#!D#)*)#*>3&4#&<!?7)!N&*5%1973&4)>%#7!%)*!'%#!^?&G
-#%12#-3&4! #%&#-! %$! 48&>#&! #-287*3&4)5C-'%4#&!
\8&')128B*! $%*! &8*3-&82#&! \#+#&)-E3$#&! 3&'! 47%#G
'#-&'#&!3&'!+#7#+#&'#&!\8&')128B*)#7#$#&*#&a!,A-G
4#)#2#&<!

G! L8)!\8&')128B*)+%7'! %)*! '3-12!#%&#! ,A-5%#4#&'! B7812#!;AG
@A4-8@2%#!3&'!78&'5%-*)128B*7%12#!F3*>3&4!4#@-E4*<

G! L%#![A&>#&*-8*%A&)>A&#
,A&!"#2O7>+#)*E&'#&!#%&4#-82$*<!

G! N)!+#)*#2#&!KA-+#78)*3&4#&!'3-12!'%#!,A-28&'#&#&!IN?]!
'%#!)%12!&O-'7%12!%&!'#-!?7*>A&#!+#B%&'#&<!

G! L%#! \8&')128B*! %)*! '3-12! '%#! ,A-28&'#&#&!I%&'9-8B*8&78G
4#&!,A-4#@-E4*

G! L%#! D7E12#! 5%-'! ,A$! \8&
'#19*<!!

G! L#-!\8&')128B*)@78&!*-%BB*!BC-!'%#!
D#)*)#*>3&4#&<!?7)!N&*5%1973&4)>%#7! %)*! '%#! ^?&-#%12#-3&4!
#%&#-!%$!48&>#&!#-287*3&4)5C-'%4#&!\8&')128B*!$%*!&8*3-G
&82#&! \#+#&)-E3$#&! 3&'! 47%#'#-&'#&! 3&'! +#7#+#&
\8&')128B*)#7#$#&*#&a!,A-4#)#2#&<
!

@
.
2
?
&(
A
.
-
1
'
-
)

G! I%&'9-8B*8&784#&!+##%&*-E12*%4#&!83B4-3&'!%2-#-!83)4#@-E4*#&!,#-*%987#&!L%$#&)%A&!'8)!\8&')128B*)+%7'!8+2E&4%4!,A&!'#-!*#12&%
3&*#-)12%#'7%12#-!H*E-9#<!HE$*7%12#!&#3#&![A&>#&*-8*%A&)>A&#&!4-#&>#&!3&$%**#7+8-!8&!\8&')128B*))123*>4#+%#*#<!L%#!?3)5%-93&4#&!)%&'!8+2E&4%4!,A&!'#-!KA-28+#&)4#)*
*3&4!83B!'#-!N+#&#!'#-!D7E12#&&3*>3&4)@78&3&4!&%12*!8+)127%#P#&'!#-$%**#7+8-<!L%#!N%&4-%BB#! %&!'8)!H123*>43*!)%&'! %$!Z82$#&!'
43&4),#-B82-#&)!4#$EP!03&'#)%$$%))%A&))123*>4#)#*>!>3!#-$%**#7&]!>3!+#5#-*#&!3&'!>3!9A$@#&)%#-#&<!`%#-+#%! %)*!>3!+#812*#&]!'8
_S<R_<_RRS!/?><!_R!?fRQRoRQ:!B#)*4#)*#77*!53-'#=!^N%&#!K#-3&)*87*3&4!'#)!\8&')128B*)+%7'#)!98&&!8+#-!5#'#-!83)!'#-!*#12&%)12#&!F#38-*%49#%*!3&'!'#-!'8'3-12!+#'%&4*#&!A@G
*%)12#&!"#5O2&3&4)+#'C-B*%49#%*!'#-!I%&'9-8B*8&784#&!&A12!877#%&!83)!'#-#&!8&4#)%12*)!%2-#-!"-OP#!$8-98&*#&!3&'!5#%*!)%12*+8-
8312!2%&>3&#2$#&]!'8))!)%12![37*3-78&')128B*!87)!&%12*!)*8*%)12#)!"3*!%&!)*#*#$!I8&'#7!'3-12!8&*2-A@A4#&#!K#-E&'#-3&4#&!+#B%&
'3-12!'%#!"#$#%&'#!()*+#,#-&]!87)A!'%#!0#)12-E&93&4!'#-!I%&'#&#-4%#&3*>3&4!83B!5#&%4#![A&>#&*-8*%A&)>A&#&!)*#77*!+#-#%*)!#%&#!@78&#-%)12#!J%&%$%#-3&4!'#)!N%&4-%BB)!'8-
!

!

! !



!

!

!

! WoltersPartner

)!#$./01./)F.%/.(R).-6)!"#$1C/'()T)!#$./01./)5&(A.-121'+C1')0?&2#$'-)6'-)!#$./01C/'(-)

! FG-0'-/("/&G-20G-')4!IJK) FG-0'-/("/&G-20G-')4!I:K) FG-0'-/("/&G-20G-'

F
.
%/
.
()
.
-
6
)!
"
#
$
1
C
/'
()
)

! )

G! 6&*#-!0#-C19)%12*%43&4!'#-!KA-48+#&!'#)!I%&'#&#-4%##-78))#)]!53-'#&!%$!Z82$#&!'#-!4#)8$*)*E'*%)12#&!b78&3&4!3$!97#%&#-#!083'#
fRR!$]!3$!4-OP#-#!083'#&9$87#!$%*!IA2&#&!#%&!?+)*8&'!,A&!QRR!$]!3$!083'#&9$87#!A2&#!IA2&#&!#%&!?+)*8&'!,A&!.RR!$!3&'!3$!083'#&9$87#!$%*!D#-&5%-93&4!#%&!
?+)*8&'!,A&!$%&'<!f<RRR!$!#%&4#-%12*#*<!0A'#&'#&9$87#!53-'#&!87)!D7E12#!3&'!$%*!#%&#$!>3)E*>7%12#&!?+)*8&'!,A&!fRR!$!4#)%12#-*<!

G! `%&)%12*7%12!5#%*#-#-!I%-93&4#&!%)*!>58-!2%&>3&#2$#&]!'8))!)%12![37*3-78&')128B*!87)!&%12*!)*8*%)12#)!"3*!%&!)*#*#$!I8&'#7!'3-12!8&*2-A@A4#&#!K#-E&'#-3&4#&!+#B%&'#*]!
'#&&A12!53-'#!$%*!'#-!?3)5#%)3&4!'#-![A&>#&*-8*%A&)>A&#&!#%&#-!4#)8$*)*E'*%)12#&!p+#-@78&3&4!'3-12!IN?!#&*4#4#&4#5%-9*!3&'!'3
0#)12-E&93&4!83B!&3-!'%#!,A-7%#4#&'#&![A&>#&*-8*%A&)>A&#&!B-#%4#4#+#&<!j3'#$!%)*! %$!Z82$#&!'#-!9A&9-#*#&!H*8&'A-*)312#!3&'!"#&#2
5%#5#%*!'3-12!'%#!?&784#&!,%)3#77!&812*#%7%4#!I%-93&4#&! %&!'%#!6$4#+3&4!,A-+#-#%*#*!5#-'#&!3&'!5#712#!JO47%129#%*#&!>3-!K#-$#%'3&4!3&'!K#-$%&'#-3&4!&812*#%7%4#-!
I%-93&4#&!+#)*#2#&!/,47<!\8&')128B*)+%7':<!

G! j3'#$!9O&&#&!%$!"#7*3&4)+#-#%12!'#)!D7E12#&&3*>3&4)@78&#)!KA-9A$$#&!,A&!0A'#&'#&9$E7#-&!/937*3-4#)12%12*7%12#-!0A'#&B3&'#:!&%
2#-!)%&'!+#%!'#-!Z#87%)%#-3&4!K#-E&'#-3&4#&!A'#-!K#-BE-+3&4#&!'#-!&8*C-7%12#&!0A'#&+#)128BB#&2#%*!'%#!6&*#-#!L#&9$87+#2O-'#!3&
8&>3>#%4#&<!

G! 0#%!'#$!,A-7%#4#&'#&!)123*>5C-'%4#&!0A'#&!28&'#7*!
#)!)%12!3$!#%&#&!b7844#&#)12]!'#-!#+#&B877)!87)![37G
*3-43*!>3!)12C*>#&!%)*<!!

! G! FA-'O)*7%12!+#B%&'#*!)%12!'%#!2%)*A-%)12#!87*#!\8&'5#2-

5
&(
A
.
-
1
2
1
'
+C
1
'
)

0
?
&2
#
$
'
-
)6
'
-
)

!
#
$
.
/0
1
C
/'
(-
))

)

G! L%#!H123*>4C*#-!)*#2#&!%&! %2-#-!?3)@-E43&4!3&'!D3&9*%A&!3&*#-#%&8&'#-! %&!I#12)#75%-93&4<!LA$%&%#-#&'!5%-9*#!3&'!5%-9*!'%#! 78&'5%-*)128B*7%12#!F3*>3&4!%$!b78&4#+%#*<!
`%#-83)! -#)37*%#-#&!?3)5%-93&4#&!83B!'%#!H*-39*3-G!3&'!?-*#&,%#7B87*!,A&!D7A-8!3&'!D83&8]!8+#-!8312!N%&B7C))#!83B!'#&!0A
>5%)12#&!'#&!H123*>4C*#-&]!'%#!C+#-!'%#)!#!^&A-$87#&a!j3)8$$#&2E&4#!2%&83)4#2#&]!+#)*#2#&!&%12*<!N)!7%#4#&!%$!b78&4#+%#*!9#%&
?+2E&4%49#%*!,A&#%&8&'#-!7%#4#&!/><0<!#d*-#$#!0A'#&G!3&'!I8))#-,#-2E7*&%))#!$%*!83B7%#4#&'#&!HA&'#-+%A*A@#&!+>5<!Nd*-#$)*8&'A-*#&:<

!



!

!

!

! WoltersPartner

;8+<!W=!0#)12-#%+3&4!'#)!'#->#%*%4#&!6$5#7*>3)*8&')!3&'!?3)5%-93&4)@-A4&A)#!BC-!'%#!D7E12#!%$!HC'5#)*#&<!

!#$./01./)E'-2#$)

) FG-0'-/("/&G-20G-')4!5JK)

;
'
2
/"
-
6
)

)

G! 0#%! '#-!0#*-812*3&4!'%#)#)!H123*>43*#)! )*#2*! '%#!I82-3&4!'#-!"#)3&'2#%*! 3&'!'#)!IA27+#B%&'#&!'#)!J#&)12#&! %$!KA-'#-4-3&'<!L8+
IA2&#&!3&'!IA2&3$B#7'#)!/%&)+#)<!M$$%))%A&))123*>:!)A5%#!'%#!@78&3&4)-#12*7%12#!H%12#-3&4!,A&!?-+#%*))*E**#&!3&'!N-2A73&4)$O47%129#%*#&!+#*-812*#*<!

G! IA2&)%#'73&4)+#-#%12#! 7%#4#&! 83P#-287+! '#-! #-BA-'#-7%12#&!J%&'#)*8+)*E&'#! />5%)12#&! QRR! 3&'! SRR!$! T#! &812!0834#+%#*)*U@:! 3&'!?3P#&
#+#&B877)!83P#-287+!'#-!>34-3&'#!4#7#4*#&!M$$%))%A&),A-)A-4#8+)*E&'#!/VWR!$:<!

G! I#'#-!%$!0#-#%12!'#-![A&>#&*-8*%A&)>A&#&!&A12!%$!83)5%-93&4)-#7#,8&*#&!6$B#7'!+#B%&'#&!)%12!4#5#-+7%12#!A'#-!%&'3)*-%#77#!F3*>3&4#&<
G! M$!Z82$#&!'#-!"#&#2$%43&4)@78&3&4!%)*!C+#-!'%#!#-BA-'#-7%12#&!J%&'#)*8+)*E&'#!2%&83)!'#-!M$$%))%A&))123*>!&812>35#%)#&<!!
G! N)! B%&'#&!)%12!9#%&#!I8&'#-5#4#! %&&#-287+!'#-!D7E12#!A'#-! %&!#%&#$!83)5%-93&4)-#7#,8&*#&!6$B#7'<!N%&#!+#)A&'#-#!N-2A73&4)&3*>3&4!98&&!
&E12)*4#7#4#&#&!H%#'73&4!&%12*!B#)*4#)*#77*!5#-'#&<!

@
.
2
?
&(
A
.
-
1
'
-
) G! 6&*#-!0#-C19)%12*%43&4]!'8))!+#-#%*)!%$!Z82$#&!'#-!bA*#&>%87B7E12#&8&87U)#!'%#!J%&'#)*8+)*E&'#!>3!IA2&&3*>3&4#&!#%&4#287*#&!5

43&4)@78&3&4!'#-!M$$%))%A&))123*>!&812>35#%)#&!%)*]!5#-'#&!$%*!'#&!X&'#-3&4)@3&9*#&!9#%&#!#-2#+7%12!&812*#%7%4#&!I%-93&4#&!83
,A-+#-#%*#*<!

G! L%#!c387%*E*!'#-!N-2A73&4)&3*>3&4!%)*!'3-12!'%#!+#)*#2#&'#&!?&784#&!%$!C+-%4#&!"#$#%&'#4#+%#*!+#-#%*)!,A-+#78)*#*<!N%&#!#-2#+7%12#!>3)E*>7%12#!0##%&*-E12*%43&4!%)*!T#'A12!
'3-12!'%#!?3)5#%)3&4!'#-![A&>#&*-8*%A&)>A&#&!&%12*!8+>37#%*#&<!L#&&A12!)A77*#!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!4#@-CB*!5
H*8&'A-*5827!8+#-!8312!'#&!#-BA-'#-7%12#&!?3)47#%12)$8P&82$#&!J%&'#-3&4)$O47%129#%*#&!3$4#)#*>*!5#-'#&!9O&&*#&<!

!

! !



!

!

!

! WoltersPartner

!#$./01./);&G/G3/O3'-P)*&'(').-6)D+%"-0'-P);&G%G1&2#$')Q&'%+"%/)2G?&')!#$./01./)@(/'-R).-6);&G/G32#$./0)

) FG-0'-/("/&G-20G-')4!5JK)

;
'
2
/"
-
6
)

G! F3-!'#-!5#)*7%12#!0#-#%12!'#-![A&>#&*-8*%A&)>A&#!C+#-784#-*!D7E12#&!'#)!0%A*A@,#-+3&')U)*#$)!^[37*3-78&')128B*!%$!Z83$!;#74*#!

G! KA&!'#-!X&'#-3&4!)%&'!,A-5%#4#&'!%&*#&)%,!4#&3*>*#!?19#-B7E12#&!+#*-ABB#&<!!
G! M$!I#)*#&!B%&'#&!)%12!,#-)12%#'#&#!D#7'4#2O7>#!3&'!IE7'12#&]!'%#!'%#!*U@%)12#!^JC&)*#-7E&'#-!b8-978&')128B*a!5%'#-)@%#4#7&<!
G! N%&!)12$87#-]!%$!?19#-+#-#%12!&3-!,A&!#%&#$!-3'#-87#&!H83$!+#47#%*#*#-!"-8+#&!,#-7E3B*!,A&!HC'A)*#&!&812!I#)*#&!'3-12!'#&!H3
!

G! DC-!'%#![A&>#&*-8*%A&)>A&#!+#)*#2*!#%&!8-*#&)123*>B8127%12#)!"3*812*#&<!L#$>3BA74#!53-'#&!%$!6&*#-)3123&4)4#+%#*!+>5<!)#%&#-!3&$%**#7+8-#&!6$4#+3&4!.e!@78&3&4)-#7#G
,8&*#!KA4#78-*#&!&8124#5%#)#&<!?7)!IN?G#$@B%&'7%12!4#7*#&!'8+#%!'%#!?-*#&!083$B879#]![%#+%*>]!ZA2-5#%2#!3&'!ZA*$%78&<!!

G! ?+)127%#P#&'#!?3))84#&!>3$!?-*#&)123*>!)%&'!#-)*!83B!'#-!"#&#2$%43&4)#+#&#!$O47%12]!5#&&!'%#!>39C&B*%4#&!IN?!H*8&'A-*#!B#)*)*
+#)*E&'#!9O&&#&!T#'A12!&812!'#->#%*%4#$![#&&*&%))*8&'!'3-12!#&*)@-#12#&'#!K#-$#%'3&4)G!3&'!44B7)<!mNDGJ8P&82$#&!,#-$%#'#&!5#-'#&<!
HA77*#&!IN?!%&!#%&#$!?+)*8&'!,A&!3&*#-!fRR!$!>3!'#&!B#)*4#)*#77*#&!0-3*@7E*>#&!'#-![%#+%*>@88-#!#--%12*#*!5#-'#&]!)%&'!%&!?+)*%$$3&4!$%*!'#-!6&*#-#&!\8&')128B*)+#2O-'#!
J8P&82$#&!#-BA-'#-7%12!3$!K#-+A*)*8*+#)*E&'#&!4#$<!i!VV!0F8*H12"!>3!,#-$#%'#&<!!

G! M$!Z82$#&!'#)!8-*#&)123*>B8127%12#&!"3*812*#&)!53-'#&!'8-C+#-!2%&83)!3<8<!BA74#&'#!D7#'#-$83)8-*#&!&8124#5%#)#&=!0-#%*B7C4#7
[7#%&#-!?+#&')#47#-]!"-AP#)!J83)A2-<!?-*#&)123*>-#12*7%12#!K#-+A*)*8*+#)*E&'#!9O&&#&!T#'A12!4#$<!\#%*B8'#&!^6$)#*>3&4!'#)!?-*#&
3&'!"#&#2$%43&4!,A&!I%&'#&#-4%#8&784#&a!83B!'#-!&812BA74#&'#&!b78&3&4)#+#&#!'3-12!4##%4&#*#!?+)1287*)>#&8-%#&!,#-$%#'#&!5#-'#&<!
)128B*)+#2O-'#!8+>3)*%$$#&<!
!

@
.
2
?
&(
A
.
-
1
'
-
)

G! N%&4-%BB)-#4#73&4=!!
6&*#-!'#-!KA-83))#*>3&4]!'8))! %$!Z82$#&!'#-!N%&4-%BB)-#4#73&4!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!JO47%129#%*#&!>3-!J%&'#-3
H*-39*3-#&!5%#!"#2O7>#]!"-C&78&'!A'#-!"#5E))#-]!N-)8*>)*-39*3-#&!BC-!'8)!0%A*A@,#-+3&')U)*#$:!#-BA74#&!3&'!'#-!$%*!'#-!b78&3&
,A77#!J8P&82$#&!83)4#47%12#&!5%-']!#-BA74*!$%*!'#-!X&'#-3&4!9#%&#!#-2#+7%12#!0##%&*-E12*%43&4<!

G! `O2#-5#-*%4#!0%A*A@)*-39*3-#&!/"#5E))#-]!"-C&78&']!"#2O7>)*-39*3-#&:!)A77*#&!&%12*!C+#-@78&*!5#-'#&<!!
G! j35#43&4#&!)A77*#&!&812!JO47%129#%*!83B!,A-28&'#&#]!,#-)%#4#7*#!I#4#!4#7#4*!5#-'#&<!
!

G! ?-*#&)123*>=!
6&*#-!0#-C19)%12*%43&4!'#-!8-*#&)123*>-#12*7%12#&!KA-48+#&]!'%#! %$!Z82$#&!'#-!"#&#2$%43&4!87)!,A-4#>A4#&#!J8P&82$#&! /mND
/JA&%*A-%&4!>3!?+)1287*>#%*#&:!#-BA-'#-7%12!5#-'#&!9O&&#&]!5#-'#&!9#%&#!8-*#&)123*>-#12*7%12#&!K#-+A*#!4#$<!i!VV!0F8*H12"!,A-+#-#%*#*<!

G! L8-C+#-!2%&83)!$C))#&!'%#!N-4#+&%))#!'#-![8-*%#-3&4!o!'#)!"3*812*#&)!+#%!'#-!?3)5827!'#-!IN?GH*8&'A-*#!+#812*#*!5#-'#&<!
G! "4B<!#-BA-'#-7%12#!?+)1287*>#%*#&!3&'!o!A'#-!'%#!L3-12BC2-3&4!,A&!mNDGJ8P&82$#&!$C))#&!%&!?+)*%$$3&4!$%*!'#-!6&*#-#&!\8&')128B*)+#2O-'#!#-BA74#&<
G! 0#%!ZA'3&4)8-+#%*#&!)%&'!'%#!KA-48+#&!4#$<!ii!.e!3&'!VV!0F8*H12"!/ZA'3&4#&!>5%)12#&!'#$!.R<Re<!Y!Rf<R.<:!>3!+#812*#&<!

!

! !



!

!

!

! WoltersPartner

!#$./01./);G6'-)

) FG-0'-/("/&G-20G-')4!5JK)

;
'
2
/"
-
6
)

G! L#-!0A'#&!'#-![A&>#&*-8*%A&)>A&#!5%-'!C+#-5%#4#&'!83)!#%&#$!+#)A&'#-)!)123*>5C-'%4#$!0-83&#&!b7844#&#)12!4#+%7'#*<!`%#-+#
C+#-!)8&'%4#$!$8*#-%87!83)!'#$!J%**#7@7#%)*A>E&<!L#-!0A'#&!5#%)*!$%*!_WGVR!0A'#&@3&9*#&!4#-%&4#!c387%*E*#&!87)!bB78&>#&)*8&'A-*

G! L#-! )C'7%12#!;#%7+#-#%12! %)*! 87)!bA')A7G"7#U!83)4#+%7'#*<!L%#)#-!+#)*#2*!83)!H8&'#)!#%&#-!;#--8))#&8+784#-3&4!'#)!n3&4@7#%)*A>E&)
I#-*#&!>5%)12#&!_R!3&'!.R<!L%#)#-!0A'#&!%)*!&%12*!87)!)123*>5C-'%4!83)4#5%#)#&<!!

G! L%#!D7E12#&!5#-'#&!C+#-5%#4#&'!84-8-%)12!>3-!D3**#-$%**#7@-A'39*%A&!o!N&#-4%#4#5%&&3&4!4#&3*>*<!

@
.
2
?
&(
A
.
-
1
'
-
) G! J%*!'#-!X&'#-3&4!5#-'#&!0O'#&!$%*!*#%75#%)#!4#-%&4#-]!C+#-5%#4#&'!8+#-!$%**7#-#-!D3&9*%A&)#-BC773&4!3&'!0#'#3*3&4!BC-!D3**#-$

j3'#$!#-BA74*!#%&#!0##%&*-E12*%43&4!'#-!0A'#&4#&#)#!BC-!'#&!083!,A&!I%&'9-8B*8&784#&!/?&784#B3&'8$#&*#]!;-8BA)*8*%A&]!j35#43&4#&:!'3-12!KA77
&#-287+!'#-!jA&#&<!!

G! 6&*#-!0#-C19)%12*%43&4!'#-!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!#-BA-'#-7%12#&![A$@#&)8*%A&)$8P&82$#&!5#-'#&!9#%&#!#-2#+7%12
43*!,A-+#-#%*#*<!!

G! M$!"#7*3&4)+#-#%12!'#)!D7E12#&&3*>3&4)@78&#)!9O&&#&!KA-9A$$#&!,A&!0A'#&'#&9$E7#-&!/937*3-4#)12%12*7%12#-!0A'#&B3&'#:!&%12*!83
'#-!Z#87%)%#-3&4!K#-E&'#-3&4#&!A'#-!K#-BE-+3&4#&!'#-!&8*C-7%12#&!0A'#&+#)128BB#&2#%*!'%#!6&*#-#!L#&9$87+#2O-'#!3&'!'#-!\I\

!

!#$./01./)5"22'()

) FG-0'-/("/&G-20G-')4!5JK)

;
'
2
/"
-
6
) G! M&&#-287+!'#-!?+4-#&>3&4#&!7%#4#&!9#%&#!(+#-B7E12#&4#5E))#-!,A-<!!

G! I#%*#-!&O-'7%12!,#-7E3B*!'#-!D-8&9#&+812<!L%#)#-!5%-'!T#'A12!&%12*!,A&!'#-!b78&3&4!+#-C2-*<!!
G! L#-![A&>#&*-8*%A&)>A&#!3&*#-7%#4#&!9#%&#!;-%&958))#-)123*>4#+%#*#!A'#-!p+#-)125#$$3&4)4#+%#*#<!!

@
.
2
?
&(
A
.
-
1
'
-
)

G! L%#!b78&3&4!5%-'!83B4-3&'!#%&#-!4#-%&4#&!D7E12#&'%$#&)%A&!>3!9#%&#-!#-2#+7%12#&!0##%&*-E12*%43&4!'#-!"-3&'58))#-&#3+%7'3&4)-8*#!BC2-#&<!F%#'#-)12784)58))#-!5%-'!%&!'%
8&4-#&>#&'#&!D7E12#&!4#7#%*#*<!
!

G! N%&#!j#-)12&#%'3&4!,A&!"#5E))#-&!)A77*#!83B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!'3-12!#%&#!4##%4&#*#!H*8&'A-*5827!,#-$%#'#&!5#-
p+#-B82-*#&!)%&'!4#$<!i!ee!\I"!FZI!4#&#2$%43&4)@B7%12*%4!3&'!,A-!083+#4%&&!+#%!'#-!6&*#-#&!I8))#-+#2O-'#!>3!+#8&*-84#&<!

G! j3!'#&!,A-28&'#&#&!"#5E))#-&!%)*!+#%!b78&3&4#&!#%&!?+)*8&'!,A&!fR!$!>3-!0O)123&4)A+#-98&*#!#%&>3287*#&<!
!
!

!

! !



!

!

!

! WoltersPartner

!#$./01./)S.+/R).-6)F%&>"2#$./0)

!
FG-0'-/("/&G-20G-')4!5JK)

);
'
2
/"
-
6
)

G! L%#!97%$8O9A7A4%)12#!0#'#3*3&4!#%&#-!D7E12#!+#$%))*! )%12!83)!'#-!D-%)1273B*G!A'#-![87*73B*@-A'39*%,%*E*<!L%#!D7E12#&! B3&4%#-#&! %&!?+
'#193&4!87)![87*73B*#&*)*#23&4)4#+%#*#!$%**7#-#-!+%)!2A2#-!c387%*E*<!L8)![7%$8!%&!'#&!X&'#-3&4)+#-#%12#&!%)*!*U@%)12#)!?3P#&+#-#%12)97%$8<!
!

G! L%#!?19#-B7E12#&!)%&'!,A&!$%**7#-#-!0#'#3*3&4!BC-![87*73B*@-A'39*%A&<!L%#!,#-#%&>#7*#&!"#2O7>)*-39*3-#&!B3&4%#-#&!%$!73B*O9A7A4%)12#&!"#BC4#!87)!H128')*ABBB%7*#-!3&'![87*
D-%)1273B*@-A'3>#&*!3&'!28+#&!#%&#!2O2#-#!0#'#3*3&4<!

G! N%&#!'%-#9*#!D3&9*%A&!BC-!'#&!73B*2U4%#&%)12#&!?3)47#%12!,A&!H%#'73&4)B7E12#&!+#)*#2*!&%12*<!

@
.
2
?
&(
A
.
-
1
'
-
)

G! J%*!'#-!?3)5#%)3&4!'#-!I%&'9A&>#&*-8*%A&)>A&#&!%)*!&%12*!$%*!&812*#%7%4#&!K#-E&'#-3&4#&!'#-!97%$8*%)12#&!D3&9*%A&!%$!N%&4-%BB)+#-#%12!A'#-!%$!8&4-#&>#&'#&!6$B#7'!>3!-#12G
&#&]!'8!5#'#-!'3-12!'%#!?-*!'#-!@78&3&4)-#12*7%12!>37E))%4#&!F3*>3&4!&A12!'3-12!'%#!"-OP#!'#-!>3!#-58-*#&'#&!K#-)%#4#73&4#&!#
97%$8)!>3!#-58-*#&!%)*<!

G! M$!Z82$#&!'#-!9A&9-#*#&!H*8&'A-*@78&3&4!)A77*#!%$!H%&&#!'#)!K#-$#%'3&4)@-%&>%@)!#%&#!p+#-@78&3&4!,A&!"#2O7>#&!A'#-!"-C&7E&'#-&!83B4-3&'!%2-
D3&9*%A&!,#-$%#'#&!5#-'#&<!

G! J%*!'#-!,A-7%#4#&'#&!N-5#%*#-3&4!,A&!I%&'9A&>#&*-8*%A&)>A&#&!BA74*!'%#!H*8'*!'#-!j%#7)#*>3&4!'#-!03&'#)@A7%*%9!>3-!DO-'#-3&4!,A&!-#4#&#-8*%,#&!?&784#&!>3-!K#-$%&'#-3&4!
'#)!m(_!?3))*AP#)!3&'!)A$%*!78&4B-%)*%4#-!K#-+#))#-3&4!'#)!47A+87#&![7%$8)<!

!

!#$./01./)S"-62#$"+/))

! FG-0'-/("/&G-20G-')4!5JK)

;
'
2
/"
-
6
)

G! L8)!\8&')128B*)+%7'!%)*!'3-12!#%&#!,A-5%#4#&'!B7812#!;A@A4-8@2%#!4#@-E4*<!N)!B%&'#&!)%12!&3-!5#&%4!47%#'#-&'#!N7#$#&*#<!
G! L%#!D7E12#!5%-'!,A$!\8&')128B*)@78&!^()*+#,#-&a!8+4#'#19*<!!
G! L#-!\8&')128B*)@78&!*-%BB*!BC-!'%#![A&>#&*-8*%A&)>A&#!9#%&#!D#)*)#*>3&4#&<!?7)!N&*5%1973&4)>%#7!%)*!BC-!'#&!O)*7%12#&!0#-#%12!'%#!^N-287*3&4!3&'!N&*5%1973&4!#%&#-!$%*!&8*3-&82#&!
A'#-!)A&)*%4#&!&8*C-7%12#&!\8&')128B*)#7#$#&*#&!-#%12!A'#-!,%#7BE7*%4!83)4#)*8**#*#&!\8&')128B*a!3&'!%$!I#)*#&!'%#!^?&-#%12#-3&4!#%&#-!%$!48&>#&!#-287*3&4)5C-'%4#&!\8&'G
)128B*!$%*!&8*3-&82#&!\#+#&)-E3$#&!3&'!47%#'#-&'#&!3&'!+#7#+#&'#&!\8&')128B*)#7#$#&*#&a!,A-4#)#2#&<!!

@
.
2
?
&(
A
.
-
1
'
-
)

I%&'9-8B*8&784#&!+##%&*-E12*%4#&!83B4-3&'!%2-#-!83)4#@-E4*#&!,#-*%987#&!L%$#&)%A&!'8)!\8&')128B*)+%7'!8+2E&4%4!,A&!'#-!*#12&%)12#&!?3)@-E43&4!3&'!'#-!;
)12%#'7%12#-!H*E-9#<!HE$*7%12#!&#3#&![A&>#&*-8*%A&)>A&#&!4-#&>#&!3&$%**#7+8-!8&!\8&')128B*))123*>4#+%#*#<!L%#!?3)5%-93&4#&!)%
'#-!N+#&#!'#-!D7E12#&&3*>3&4)@78&3&4!&%12*!8+)127%#P#&'!#-$%**#7+8-<!L%#!N%&4-%BB#!%&!'8)!H123*>43*!)%&'!%$!Z82$#&!'#)!&812BA74#&'#&!,#-+%&'7%12#&!"#&#2$%43&4),#-B82-#&)!
4#$EP!03&'#)%$$%))%A&))123*>4#)#*>! >3!#-$%**#7&]! >3!+#5#-*#&!3&'!>3!9A$@#&)%#-#&<!`%#-+#%! %)*! >3!+#812*#&]!'8))!4#$<!6-*#%7! ,
?fRQRoRQ:!B#)*4#)*#77*!53-'#=!^N%&#!K#-3&)*87*3&4!'#)!\8&')128B*)+%7'#)!98&&!8+#-!5#'#-!83)!'#-!*#12&%)12#&!F#38-*%49#%*!3&'!'#-!'8'3-12!+#'%&4*#&!A@*%)12#&!"#5O2&3&4)+#G
'C-B*%49#%*!'#-!I%&'9-8B*8&784#&!&A12!877#%&!83)!'#-#&!8&4#)%12*)!%2-#-!"-OP#!$8-98&*#&!3&'!5#%*!)%12*+8-#&!N-)12#%&3&4!8+4#7#%*#*!5#-'#&<a!HA!)#%!#)!8312!2%&>3&#2$#&]!'8))!
)%12![37*3-78&')128B*!87)!&%12*!)*8*%)12#)!"3*!%&!)*#*#$!I8&'#7!'3-12!8&*2-A@A4#&#!K#-E&'#-3&4#&!+#B%&'#*<!L%#!?3)C+3&4!'#)!b
,#-&]!87)A!'%#!0#)12-E&93&4!'#-!I%&'#&#-4%#&3*>3&4!83B!5#&%4#![A&>#&*-8*%A&)>A&#&!)*#77*!+#-#%*)!#%&#!@78&#-%)12#!J%&%$%#-3&4!'#)!N%&4-%BB)!'8-<
!

!

! !



!

!

!

! WoltersPartner

)!#$./01./)F.%/.(R).-6)!"#$1C/'()T)!#$./01./)5&(A.-121'+C1')0?&2#$'-)6'-)!#$./01C/'(-)

! FG-0'-/("/&G-20G-')4!5JK)

F
.
%/
.
()
.
-
6
)!
"
#
$
1
C
/'
()
)

! )

G! 6&*#-!0#-C19)%12*%43&4!'#-!KA-48+#&!'#)!I%&'#&#-4%##-78))#)]!53-'#&!%$!Z82$#&!'#-!4#)8$*)*E'*%)12#&!b78&3&4!3$!97#%&#-#!083'#
fRR!$]!3$!4-OP#-#!083'#&9$87#!$%*!IA2&#&!#%&!?+)*8&'!,A&!QRR!$]!3$!083'#&9$87#!A2&#!IA2&#&!#%&!?+)*8&'!,A&!.RR!$!3&'!3$!083'#&9$87#!$%*!D#-&5%-93&4!#%&!
?+)*8&'!,A&!$%&'<!f<RRR!$!#%&4#-%12*#*<!0A'#&'#&9$87#!53-'#&!87)!D7E12#!3&'!$%*!#%&#$!>3)E*>7%12#&!?+)*8&'!,A&!fRR!$!4#)%12#-*<!

G! `%&)%12*7%12!5#%*#-#-!I%-93&4#&!%)*!>58-!2%&>3&#2$#&]!'8))!)%12![37*3-78&')128B*!87)!&%12*!)*8*%)12#)!"3*!%&!)*#*#$!I8&'#7!'3-12!8&*2-A@A4#&#!K#-E&
'#&&A12!53-'#!$%*!'#-!?3)5#%)3&4!'#-![A&>#&*-8*%A&)>A&#&!#%&#-!4#)8$*)*E'*%)12#&!p+#-@78&3&4!'3-12!IN?!#&*4#4#&4#5%-9*!3&'!'3-12!'%#!,A-7%#4#&'#!b78&3&4!#%&#!
0#)12-E&93&4!83B!&3-!'%#!,A-7%#4#&'#&![A&>#&*-8*%A&)>A&#&!B-#%4#4#+#&<!j3'#$!%)*! %$!Z82$#&!'#-!9A&9-#*#&!H*8&'A-*)312#!3&'!"#
5%#5#%*!'3-12!'%#!?&784#&!,%)3#77!&812*#%7%4#!I%-93&4#&! %&!'%#!6$4#+3&4!,A-+#-#%*#*!5#-'#&!3&'!5#712#!JO47%129#%*#&!>3-!K#-$#%'3&4!3&'!K#-$%&'#-3&4!&812*#%7%4#-!
I%-93&4#&!+#)*#2#&!/,47<!\8&')128B*)+%7':<!

G! j3'#$!9O&&#&!%$!"#7*3&4)+#-#%12!'#)!D7E12#&&3*>3&4)@78&#)!KA-9A$$#&!,A&!0A'#&'#&9$E7#-&!/937*3-4#)12%12*7%12#-!0A'#&B3&'#:!&%12*!83)4#)127A))#&!5#-'#&]!'8G
2#-!)%&'!+#%!'#-!Z#87%)%#-3&4!K#-E&'#-3&4#&!A'#-!K#-BE-+3&4#&!'#-!&8*C-7%12#&!0A'#&+#)128BB#&2#%*!'%#!6&*#-#!L#&9$87+#2O-'#!3
8&>3>#%4#&<!

G! 0#%!'#$!,A-7%#4#&'#&!)123*>5C-'%4#&!0A'#&!28&'#7*!#)!)%12!3$!#%&#&!b7844#&#)12]!'#-!#+#&B877)!87)![37*3-43*!>3!)12C*>#&!%)*<
!

5
&(
A
.
-
1
2
1
'
+C
1
'
)

0
?
&2
#
$
'
-
)6
'
-
)

!
#
$
.
/0
1
C
/'
(-
))

)

G! L%#!H123*>4C*#-!)*#2#&!%&! %2-#-!?3)@-E43&4!3&'!D3&9*%A&!3&*#-#%&8&'#-! %&!I#12)#75%-93&4<!LA$%&%#-#&'!5%-9*#!3&'!5%-9*!'%#! 78&'5%-*)128B*7%12#!F3*>3&4!%$!b78&4#+%#*<!
`%#-83)! -#)37*%#-#&!?3)5%-93&4#&!83B!'%#!H*-39*3-G!3&'!?-*#&,%#7B87*!,A&!D7A-8!3&'!D83&8]!8+#-!8312!N%&B7C))#!83B!'#&!0A
>5%)12#&!'#&!H123*>4C*#-&]!'%#!C+#-!'%#)!#!^&A-$87#&a!j3)8$$#&2E&4#!2%&83)4#2#&]!+#)*#2#&!&%12*<!N)!7%#4#&!%$!b78&4#+%#*!9#%&#!H123*>4C*#-
?+2E&4%49#%*!,A&#%&8&'#-!7%#4#&!/><0<!#d*-#$#!0A'#&G!3&'!I8))#-,#-2E7*&%))#!$%*!83B7%#4#&'#&!HA&'#-+%A*A@#&!+>5<!Nd*-#$)*8&'A-*#&:<

)

!

89N) D(G1-G2')C<'()6&')U-/?&#A%.-1)6'2)=>?'%/0.2/"-62)<'&)H&#$/6.(#$+C$(.-1)6'()D%"

;8+<!Q=!j3)8$$#&)*#773&4!'#-!F377,8-%8&*#!BC-!'%#!>39C&B*%4!%$!;#%7B7E12#&&3*>3&4)@78&!I%&'#&#-4%#!'8-4#)*#77*#&![A&>#&*-8*%A&)>A&#&

HI:) HIN) !IJ) !I:) !IN)

G! KA&!#%&#-!'#3*7%12#&!X&'#-3&4!'#-!+#)*#2#&'#&!H*-39*3-#&!%&!'#&!X&'#-3&4)+#-#%12#&!%)*!+#%!F%12*'3-12BC2-3&4!/F377,8-%8&*#:!'#-!b78&3&4!
D7E12#&&3*>3&4)@78&!&#3!83)4#5%#)#&#&![A&>#&*-8*%A&)>A&#&!5C-'#&!BC-!#%&#!I%&'#&#-4%#&3*>3&4!83B4-3&'!'#-!8774#$#%&#&!b-%,%7#4%#-3&4!,A&!I%&'#&#-4%#8&784#&
K#-BC43&4!)*#2#&!3&'!'%#!+#)*#2#&'#&!?7*>A&#&!5E-#&!#&*)@-#12#&'!'#-!%$!D7E12#&&3*>3&4)@78&!'8-4#)*#77*#&!KA-48+#&!BC-!#%&#!I%&'#&#-4%#&3*>3&4!>34E&47%12<

G! N)!+#)*#2*! 9#%&! +#)A&'#-#)!`8+%*8*#&*5%1973&4)@A*#&>%87]! '8))!'3-12!'%#!,A-7%#4#&'#!X&'#-3&4! ,#-2%&'#-*!5C-'#<!L%#!D7E12#&!5C-'#&! ,A-83))%12*7%12!5#%*#-2%&!
%&*#&)%,#&!78&'5%-*)128B*7%12#&!F3*>3&4!3&*#-7%#4#&<!

! !



!

!

!

! WoltersPartner

89W) X'3%"-/')E"Y-"$>'-)0.()Q'(>'&6.-1P)Q'((&-1'(.-1).-6)0.>)@.21%'&#$)6'()-"#$/'&%&1'-

;8+<!g=!J8P&82$#&C+#-)%12*<!

! FG-0'-/("/&G-20G-')4HI:P)HINK) FG-0'-/("/&G-20G-')4!IJP)!I:P)!INK) FG-0'-/("/&G-20G-'

! G! ?3B!'#-!N+#&#!'#)!D7E12#&&3*>3&4)@78&#)!)%&'!+#-#%*)!'3-12!'%#!,#-)12%#'#&#&!b78&3&4))12-%**#!3&'!%$!Z82$#&!,A&!?+)*%$$3&4#&!
N%&4-%BB#&!A'#-!0##%&*-E12*%43&4#&!,A&!F8*3-!3&'!\8&')128B*!#%&4#B7A))#&!/,47<!N%&7#%*3&4:<!M&!'%#)#$!H%&&#!5%-'!><0<!'%#! %$!FA-'A)*#&!
jA&#!^F(fa!83B4-3&'!8-*#&)123*>B8127%12#-!0#'#&9#&!%$!,A-7%#4#&'#&!;#%7B7E12#&&3*>3&4)@78&!&%12*!87)![A&>#&*-8*%A&)>A&#!'8-4#)*#77
L%#!%$!j34#!'#-!6$5#7*@-CB3&4!B#)*4#)*#77*#&!K#-$#%'3&4)G!A'#-!K#-$%&'#-3&4)$O47%129#%*#&!BC-!'%#!&812BA74#&'#!"#&#2$%43&4)@78&3&4!)%&'=

!#$./01./)
E'-2#$)

G! M$!Z82$#&!'#-!"#&#2$%43&4)@78&3&4! %)*! C+#-! '%#! #-BA-'#-7%12#&!J%&'#)*8+)*E&'#!2%&83)!'#-! M$$%))%A&))123*>! &812>35#%)#&<!bA*#&*%#77! '#&9+8-#!J8P&82$#&!
>3$!M$$%))%A&))123*>!3$B8))#&!><0<!#%&#!0#4-#&>3&4!'#-!H128777#%)*3&4)@#4#7!/)12877-#'3>%#-*#-!0#*-%#+:<!

!#$./01./)

;&G/G3/O3'-)

G! `O2#-5#-*%4#!0%A*A@)*-39*3-#&!/"#5E))#-]!"-C&78&']!"#2O7>)*-39*3-#&:!)A77*#&!&%12*!C+#-@78&*!5#-'#&<!!
G! j35#43&4#&!)A77*#&!&812!JO47%129#%*!83B!,A-28&'#&#]!,#-)%#4#7*#!I#4#!4#7#4*!5#-'#&<!

!#$./01./)
@(/'-2#$./0)

G! [A&*%&3%#-7%12#)! D7#'#-$83)$A&%*A-%&4! 4#$EP!"3*G
812*#&!C+#-!#%&#&!j#%*-83$!,A&!_!n82-#&!&812!?+G
)*%$$3&4! $%*! '#-! 6\0! )A5%#! ?+)*%$$3&4! '#-! ?+G
)1287*>#%*#&!%&!?+2E&4%49#%*!'#-!?-*#&,A-9A$$#&<!!

G! L8-C+#-!2%&83)!)%&'!783*!?-*#&)123*>43*812*#-=!
G! H*8&'A-*#! '#-! IN?! $%&'#)*#&)! WR! $! ,A&! I#4#&!
3&'!I87'-E&'#-&!/D734)*-8P#&:!8+>3-C19#&<!

G! 083B#7'#! 83P#-287+! '#-! 0-3*>#%*! /87)A! >5%)12#&!
Rf<RS<Gff<R.<:!2#->3-%12*#&<!

G! 0#%!ZA'3&4)8-+#%*#&!)%&'!'%#!KA-48+#&!4#$<!ii!.e!
3&'! VV! 0F8*H12"! /ZA'3&4#&! >5%)12#&! '#$!
.R<Re<!Y!Rf<R.<:!>3!+#812*#&<!!

G! 0#%!`%&5#%)#&!83B!KA-9A$$#&!'#-!JA@)B7#'#-$83)!
%)*!'%#!6&*#-#!\8&')128B*)+#2O-'#!3&'!'8)!\8&'#)G
8$*!BC-!F8*3-]!6$5#7*!3&'!K#-+-8312#-)123*>!>3!%&G
BA-$%#-#&<!

G! 0#812*3&4!'#-!N-4#+&%))#!'#-![8-*%#-3&4!o!'#)!"3*812*#&)!+#%!'#-!?3)5827!'#-!IN?
G! "4B7)<!N%&287*3&4!,A&!?+)1287*>#%*#&!3&'!o!A'#-!L3-12BC2-3&4!,A&!mND
?-*#&)123*>43*812*#&!3&'!%&!?+)*%$$3&4!$%*!'#-!6&*#-#&!\8&')128B*)+#2O-'#<

G! 0#%!ZA'3&4)8-+#%*#&!)%&'!'%#!KA-48+#&!4#$<!ii!.e!3&'!VV!0F8*H12"!/ZA'3&4#&!>5%)12#&!'#$!.R<Re<
Rf<R.<:!>3!+#812*#&<!!

!#$./01./)
;G6'-)

G! J%&'#-3&4!'#-!N%&4-%BB)B7E12#!'3-12!H*8&'A-*5827<!
!

G! J%&'#-3&4!'#-!N%&4-%BB)B7E12#!'3-12!H*8&'A-*5827<!
G! M$! H%&&#! '#-! N%&4-%BB)-#4#73&4! )A77*#&! %$! Z82$#&!
'#-! H*8&'A-*)312#! )12C*>#&)5#-*#! 0O'#&! &%12*!
C+#-@78&*Y!A'#-!8+#-!'3-12!J8P&82$#&!83B!47#%12G
#-$8P#&! )12C*>#&)5#-*#&! 0O'#&! 83)4#47%12#&!
5#-'#&<!

G! J%&'#-3&4!'#-!N%&
G! M$! H%&&#! '#-! N%&4-%BB)-#4#73&4! )A77*#
'#-! H*8&'A-*)312#! )12C*>#&)5#-*#! 0O'#&! &%12*!
C+#-@78&*
#-$8P#&! )12C*>#&)5#-*#
5#-'#&<

5"22'() G! J%&'#-3&4!'#-!N%&4-%BB)B7E12#!'3-12!H*8&'A-*5827!

F%&>"2#$./0) G! N%&#!p+#-@78&3&4!,A&!"#2O7>#&!A'#-!"-C&7E&'#-&!83B4-3&'!%2-#-!2O2#-#&!97%$8-#7#,8&*#&!D3&9*%A&!,#-$%#'#&!5#-'#&<

S"-62#$"+/) G! ?3B!'#-!N+#&#!'#-!"#&#2$%43&4)@78&3&4!%)*!#%&#!\8&')128B*)+%7'8&87U)#!'#-!N%&4-%BB!%&!'8)!\8&')128B*)+%7'!>3!#-$%**#7&!3&'!>3!9A$@#&)%#-#&<

!



!

!

!

!

!

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

./!WoltersPartner 

89:) ;'2#$('&<.-1)6'()=>(".22&#$/%&#$)

'($'<%&#$'-)?@A'%/".2A&(B.-1'-)

0%*! '#-!123)*#442&5!'#)! )6784%78#&!9#%4:;4<78#&&2*=2&5)>46&! ?@%&':

#&#-5%#A! =2-!12)B+2&5!'#)!C46&2&5),D-+#864*)!5#$<E!F!G.!1+)H!G!

I6*=!G!J62"J!KJ#)78-<&L2&5!'#-!@%&'#&#-5%#&2*=2&5!623!MD&=#&*:

-6*%D&)=D&#&NO! )%&'! ,D-62))%78*4%78! L#%&#!#-8#+4%78#&!P$Q#4*62)Q%-:

L2&5#&!&678*#%4%5#-!1-*!,#-+2&'#&O!'6!!

!

R! '%#! %&! "#)#*=#&! +=QH! ;678>46&2&5#&! 5#&6&&*#&! -#4#,6&*#&!

P$Q#4*)782*==%#4#! %$! S68$#&! '#-! CD*#&=%6434<78#&6&64T)#O!

'2-78! U%&864*#&! '#-! 1+)*6&')L-%*#-%#&! '#)! @%&'#&#-5%#:

#-46))#)!+#%!'#-!12)Q684!'#-!;4<78#&O!+#678*#*!Q2-'#&V!

R! 623! '#-! U+#&#! '#-! ,#-+%&'4%78#&! "#&#8$%52&5)>46&2&5! '%#!

,#-)78%#'#&#&!2&'!%&!'#&!#&*)>-#78#&'#&!"2*678*#&!5#&6&&:

*#&!06E&68$#&!=2-!W#-$#%'2&5!2&'!W#--%&5#-2&5!,D&!J##%&:

*-<78*%52&5#&!+#678*#*!Q#-'#&H!

!

89C) D-6'(A'&/&1')E%"-.-12@F1%&#$B'&/'-)

X%#! J#678*2&5! '#-! P$Q#4*+#46&5#! %$! S68$#&! '#-! ,D-4%#5#&'#&!

Y#2623)*#442&5! '#)!9#%434<78#&&2*=2&5)>46&#)! #-3D45*#! %&! #%&#$!6+:

5#)*23*#&! P&*#-)2782&5):! 2&'! 1+)*%$$2&5)>-D=#'#-#O! %&! '#$! 644#!

)*<'*#+624%78#&! Q%#! 6278! 2$Q#4*+#'#2*)6$#&! >46&2&5)-#4#,6&*#&!

WD-56+#&! Z! S#)*-%L*%D&#&! 5#$<E! '#-! 6L*2#44#&! S#78*)>-#782&5! 3B-!

'6)! 5#)6$*#!"#$#%&'#5#+%#*! %&! #%&#-! CD*#&=%6434<78#&6&64T)#! #%&:

5#34D))#&!)%&'!K,54H!U%&4#%*2&5NH!Y678!1+)*%$$2&5#&!$%*!'#-!P&*#-#&!

[6&')7863*)+#8\-'#! 2&'! 62)! '#-! M#&&*&%)! '#-! "#5#+#&8#%*#&! ,D-!

(-*!K=HJH!,D-86&'#&#-!P82:[#+#&)-62$N!#-3D45*#!'%#!;#)*4#52&5!,D&!

G!&#2#&O!*#%4)!$#8-L#-&%5#&!MD&=#&*-6*%D&)=D&#&!2&'!'#-!U-864*!,D&!

G!+#)*#8#&'#&!]D&#&H!

@#%*#-#! 64*#-&6*%,#! I*6&'D-*$\54%78L#%*#&O! '%#! %$! ^%&+4%7L! 623! '%#!

)*<'*#+624%78#&!]%#4#!5#5#&B+#-!'#&!,D-4%#5#&'#&!I*6&'D-*#&!)*<':

*#+624%78#!D'#-!\LD4D5%)78#!WD-*#%4#!623Q#%)#&O!+#)*#8#&!)D$%*!&%78*H!

!

89G) H.2,/0%&#$')D-1"<'-)

89G9I) J"(K<'()$&-".2)1'$'-6')/'#$-&2#$')L'(+"$('-))

X%#!#-3D-'#-4%78#!X6*#&#-36))2&5! 3B-!'%#!P$Q#4*>-B32&5!#-3D45*#!6&:

86&'! ,D&! U-8#+2&5#&! +=QH! J#)*6&')L6-*%#-2&5#&! '#)! )*<'*#+624%:

78#&!2&'!\LD4D5%)78#&!]2)*6&')!'#-!P$5#+2&5H!X6-B+#-!8%&62)5#:

8#&'#! *#78&%)78#!W#-368-#&!Q2-'#&! %$!S68$#&! '#-! U-36))2&5! '#-!

1-*#&)782*=52*678*#&! KJ6*'#*#L*D-O!P4*-6)78644:X#*#L*D-#&O!123=#%78:

&2&5)5#-<*#N!#-3D-'#-4%78H!I78Q%#-%5L#%*#&!+#%!'#-!]2)6$$#&)*#442&5!

'#-!#-3D-'#-4%78#&!1&56+#&!3B-!'#&!P$Q#4*+#-%78*!*-6*#&!&%78*!623H!

! !



!

!

!

!

!

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

.G!WoltersPartner 

89G9M) N>-&/>(&-1)

"#$H!F!_7!J62"J!)%&'!'%#!,D&!'#-!`&'#-2&5!62)5#8#&'#&!#-8#+4%:

78#&!P$Q#4*62)Q%-L2&5#&!,D&!'#-!"#$#%&'#!=2!B+#-Q678#&H!^%#-%&!

Q#-'#&!)%#!5#$H!F!_!1+)H! G!J62"J!,D&!'#&! 3B-! '#&!P$Q#4*)782*=!

=2)*<&'%5#&!J#8\-'#&!2&*#-)*B*=*H  

X%#)#)!%)*!3B-!'%#!a#Q#%4%5#&!WD-86+#&!%$!S68$#&!'#-!"#&#8$%52&5!

=2! LD&L-#*%)%#-#&! 2&'! $%*! '#-! P&*#-#&! [6&')7863*)+#8\-'#! 6+=2:

)*%$$#&H!

ID&)*%5#!06E&68$#&!=2$!0D&%*D-%&5!+#)78-<&L#&!)%78!623!'%#!C-B:

32&5#&!%$!S68$#&!'#-!+62-#78*4%78#&!]246))2&5),#-368-#&H!

P&+#&D$$#&! 8%#-,D&! %)*! '%#! b+#->-B32&5! )#%*#&)! '#-! 3B-! '#&! P$:

Q#4*)782*=!=2)*<&'%5#&!J#8\-'#&!5#$H!F!_!1+)H!G!J62"JH!

!

89O) H.2"@@'-+"22.-1)

0%*! 123)*#442&5! '#)! I6784%78#&! 9#%4:;4<78#&&2*=2&5)>46&#)! ?@%&':

#&#-5%#A! )D44! '%#! @%&'#&#-5%#&2*=2&5! %$! "#$#%&'#5#+%#*! 623! '%#!

$%**#4)!#%&#-!CD*#&=%6434<78#&6&64T)#!3#)*5#)*#44*#&!2&'!%&!#%&#$!1+:

)*%$$2&5)>-D=#'#-#!3#)*5#4#5*#&!=H9H!$#8-L#-&%5#&!MD&=#&*-6*%D&):

=D&#&!-#'2=%#-*!Q#-'#&H!

X6+#%!Q#-'#&!'%#!+#)*#8#&'#&!MD&=#&*-6*%D&)=D&#&!K@1;!cdO!@1;!

c/!2&'!@1;!._N!$%*!%&!'%#!C46&2&5!%&*#5-%#-*H!!

"#$<E!'#&!FF!/!1+)H!_!%HWH$H!F!d!1+)H!e!Y-H!f!2&'!d6!J62"J!%)*!3B-!

'%#! 62)5#Q%#)#&#&! MD&=#&*-6*%D&)=D&#&! #%&#! P$Q#4*>-B32&5! #-3D-:

'#-4%78H!ID$%*!Q#-'#&!$%*!'#-!,D-4%#5#&'#&!P$Q#4*>-B32&5!'%#!&#2#&!

@%&'LD&=#&*-6*%D&)=D&#&!?Y(!/:GgO!?I(d:GA!2&'!?I@A!+#*-678*#*H!h&!

'%#)#$! ]2)6$$#&86&5! %)*! &678=2Q#%)#&O! '6))! '%#! P$)#*=2&5! %&!

'#-!i-*4%78L#%*!6278!,D-!'#$!^%&*#-5-2&'!6-*#&)782*=-#78*4%78#-!WD-:

56+#&!5#Q<8-4#%)*#*!%)*H!!

!

X%#! J#678*2&5! '#-! P$Q#4*+#46&5#! %$! S68$#&! '#-! Y#2623)*#442&5!

'#)! 9#%434<78#&&2*=2&5)>46&)! #-3D45*#! %&! #%&#$! GR)*23%5#&! P&*#-)2:

782&5):!2&'!1+)*%$$2&5)>-D=#'#-#H!

h$! #-)*#&! I78-%**! #-3D45*#! #%&#! ?CD*#&=%6434<78#&6&64T)#A! %&! '#-! 644#!

K)*<'*#+624%78#&!Q%#!6278N!2$Q#4*+#'#2*)6$#&!>46&2&5)-#4#,6&*#&!

WD-56+#&! 64)! ?86-*#A! 2&'! ?Q#%78#A! 96+2L-%*#-%#&! 3B-! '6)! 5#)6$*#!

"#$#%&'#5#+%#*! '6-5#)*#44*! Q2-'#&H! ^%#-62)! #-56+#&! )%78! $#8-#-#!

?I278-<2$#! 3B-! MD&=#&*-6*%D&)=D&#&AH! h$! =Q#%*#&! I78-%**! Q2-'#&!

Q#%*#-#! B+#-! '%#! >46&2&5)-#78*4%78#&! WD-56+#&! 8%&62)5#8#&'#! +#:

L6&&*#! S#)*-%L*%D&#&! K=HJH! \LD4D5%)78#)! MD&34%L*>D*#&=%64O! 6-*#&:

)782*=36784%78#!WD-56+#&N!6+5#)*%$$*H!h$!U-5#+&%)!Q#-'#&!&2&!'-#%O!

*#%4)!$#8-L#-&%5#O!@%&'LD&=#&*-6*%D&)=D&#&!%$!;4<78#&&2*=2&5)>46&!

?@%&'#&#-5%#A!'6-5#)*#44*H!

;B-!'%#)#!;4<78#&!%)*!'%#!J#*-678*2&5!'#-!P$Q#4*)782*=5B*#-!%$!,D-:

4%#5#&'#&!P$Q#4*+#-%78*!#-3D45*H!

X%#! U-5#+&%))#! )%&'! ,%#4)78%78*%5! 2&'! %$! X#*6%4! '#&! 96+#44#&! '#)!



!

!

!

!

!

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

._!WoltersPartner 

P$Q#4*+#-%78*#)! =2! #&*&#8$#&H! "-2&')<*=4%78! %)*! a#'D78! 3#)*=2:

864*#&O! '6))! %$! S68$#&! '#-! Q#%*#-#&! LD&L-#*#&! I*6&'D-*>46&2&5!

SB7L)%78*! 623! =HJH! 2&*#-4%#5#&'#! )782*=QB-'%5#! J\'#&O! %$! P$3#4'!

5#4#5#&#!X#&L$<4#-O! *#%4Q#%)#!,D-86&'#&#!8D78Q#-*%5#!J%D*D>)*-2L:

*2-#&!D'#-!#%&!8D78Q#-*%5#)![6&')7863*)+%4'!=2!&#8$#&!%)*H!1278!'#-!

h$$%))%D&))782*=! %)*!R!Q#&&54#%78!+#-#%*)! %$!]25#!'#-!CD*#&=%6434<:

78#&6&64T)#!B+#-!0%&'#)*6+)*<&'#!5#)%78#-*!R! %$!S68$#&!'#-!"#:

&#8$%52&5)>46&2&5! %&! 1+)*%$$2&5! $%*! '#-! "#&#8$%52&5)+#8\-'#!

)%78#-=2)*#44#&O! )D! '6))! L#%&#! #-8#+4%78#&! J##%&*-<78*%52&5#&! 623!

'#&!0#&)78#&!,D-+#-#%*#*!Q#-'#&H!]2'#$!)%&'! 3B-! 644#!;4<78#&!+#:

-#%*)!6-*#&)782*=-#78*4%78#!"2*678*#&!,D-5#4#5*O!'%#!a#!&678!1-*#&,D-:

LD$$#&!#%&! +-#%*#)!I>#L*-2$!6&!06E&68$#&! K=HJH!J62=#%*#&-#5#:

42&5O! )#&)%+4#! [65#>46&2&5O! W#-$#%'2&5! ,D&! [D7LQ%-L2&5O! I782*=:

6+)*<&'#! =2! 6&5-#&=#&'#&! ^6+%*6*#&O! 1+)7864*645D-%*8$#&! 553H! a#!

&678! [65#! 6278! ,D-5#=D5#&#!12)54#%78)$6E&68$#&! 3B-! >46&2&5):

-#4#,6&*#! 1-*#&N! +#%&864*#&H! "-2&')<*=4%78#! 12))7842))L-%*#-%#&!

LD&&*#&!5#$<E!'#&!+%)!'6*D!#-)*#44*#&!1-*#&)782*=52*678*#&!3B-!L#%:

&#!;4<78#!3#)*5#)*#44*!Q#-'#&H!j#'D78!)%&'!'%#!%&!'#&!"2*678*#&!5#:

&6&&*#&!06E&68$#&!%$!S68$#&!'#-!Q#%*#-#&!C46&2&5!=Q%&5#&'!=2!

+#678*#&O! '6! )%#! ,%#43678!WD-62))#*=2&5! 3B-! '%#!"#&#8$%52&5! )%&'!

KW#-$#%'2&5!,D&!W#-+D*)*6*+#)*<&'#&!5#$H!F!__!JY6*I78"NH!!

!

X2-78! '%#! J#6&)>-2782&5! ,D&! +%)8#-! 2&+#>46&*#&! ;4<78#&! Q%-'! %$!

S68$#&!'#-!"#&#8$%52&5!#%&!U%&5-%33!%$!I%&&#!'#-!U%&5-%33)-#5#42&5!

5#$H!FF!d_!33!JY6*I78"!%&!W#-+%&'2&5!$%*!F!d6!J62"J!,D-+#-#%*#*O!

'#-!'2-78!5##%5&#*#!06E&68$#&!62)=254#%78#&!%)*H!

P&*#-!'#-!WD-62))#*=2&5O!'6))!%$!S68$#&!'#-!U%&5-%33)-#5#42&5!623!

'#-! U+#&#! '#-!"#&#8$%52&5)>46&2&5!0\54%78L#%*#&! =2-!0%&'#-2&5!

'#)!U%&5-%33)%&*#&)%*<*! KU-864*! 8\8#-Q#-*%5#-!I*-2L*2-#&!Q%#!"#8\4=#O!

"-B&46&'! D'#-! "#Q<))#-O! U-)6*=)*-2L*2-#&! 3B-! '6)! J%D*D>,#-+2&':

)T)*#$N!#-3D45#&!2&'!'#-!$%*!'#-!C46&2&5!,D-+#-#%*#*#!U%&5-%33!'2-78!

\LD4D5%)78!)%&&,D44#!06E&68$#&!62)5#54%78#&!Q%-'O! L6&&!)%78#-5#:

)*#44*! Q#-'#&O! '6))! L#%&#! #-8#+4%78#! J##%&*-<78*%52&5#&! ,D-+#-#%*#*!

Q#-'#&H!

!

h$! U-5#+&%)! '#-! P$Q#4*>-B32&5! )%&'! $%*! '#-! 12)Q#%)2&5! '#-! MD&:

=#&*-6*%D&)=D&#&!&678!'#-=#%*%5#$!M#&&*&%))*6&'! L#%&#!#-8#+4%78#&!

P$Q#4*62)Q%-L2&5#&!&678*#%4%5#-!1-*!,#-+2&'#&O!'6! %$!S68$#&!'#-!

96+234<78#&6&64T)#! '%#! J#-B7L)%78*%52&5! '#-! 5#)#*=4%78#&! )*<'*#:

+624%78#&! 2&'! \LD4D5%)78#&! WD-56+#&! +#678*#*! Q2-'#&! 2&'! ,#-:

)78%#'#&#! 0\54%78L#%*#&! =2-! W#-$#%'2&5! 2&'! W#-$%&'#-2&5! ,D&!

J##%&*-<78*%52&5#&! 623! '#-! U+#&#! '#-! ,#-+%&'4%78#&! C46&2&5! Z! "#:

&#8$%52&5)>46&2&5!+#)*#8#&H!

!

! !



!

!

!

!

!

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

..!WoltersPartner 

X6-B+#-! 8%&62)5#8#&'#! *#78&%)78#! W#-368-#&! Q2-'#&! %$! S68$#&!

'#-! U-36))2&5! '#-! 1-*#&)782*=52*678*#&! KJ6*'#*#L*D-O! P4*-6)78644:

X#*#L*D-#&O!123=#%78&2&5)5#-<*#N!#-3D-'#-4%78H!!

I78Q%#-%5L#%*#&!+#%! '#-!]2)6$$#&)*#442&5!'#-!#-3D-'#-4%78#&!1&56:

+#&!*-6*#&!&%78*!623H!

14)!0D&%*D-%&5:06E&68$#&!)%&'!%$!S68$#&!'#-!"#&#8$%52&5!"D&:

'#4$D&%*D-%&5!$%*!'6-62)!-#)24*%#-#&'#&!1+)7864*645D-%*8$#&!3B-!;4#:

'#-$<2)#!#-3D-'#-4%78H 

!

!

!

J#6-+#%*#*!%$!123*-65!'#-!I*6'*!()*+#,#-&!

kD#)3#4'O!%$!06%!/cde!

!

0%786#4!18&O!X%>4H:h&5H!I*6'*>46&#-!

X-H!;6+%6&!JD-786-'O!X%>4H:[6&')7863*)\LD4D5#!

WD4L#-!J\)%&5O!X%>4H:[6&')7863*)\LD4D5#!

!

! !

@([9USI!C1S9YUS!

1-78%*#L*#&!l!I*6'*>46&#-!"$+^!

X6-2>#-!I*-6E#!d.!m!_ne.G!kD#)3#4'! !

!

! !



!

!

!

!

!

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

.e!WoltersPartner 

D-$"-1)

!

•! P<'(2#$%,1&1')Q&-1(&++2R).-6)D.21%'&#$2<&%"-0&'(.-1)

"#$H! F! d6! J62"J! 2&'! F! /d! 1+)H! d! JY6*I78"! %)*! '%#! W#-$#%'2&5!

2&'!'#-!12)54#%78!,D-62))%78*4%78!#-8#+4%78#-!J##%&*-<78*%52&5#&!'#)!

[6&')7863*)+%4'#)! )DQ%#! '#-! [#%)*2&5):! 2&'! ;2&L*%D&)3<8%5L#%*! '#)!

Y6*2-862)864*)!%&!'#-!1+Q<52&5!=2!+#-B7L)%78*%5#&H!

0%*! '#$! 9#%434<78#&&2*=2&5)>46&! ?@%&'#&#-5%#A! Q#-'#&! '2-78! '%#!

'6-5#)*#44*#&! MD&=#&*-6*%D&)=D&#&! 3B-! @%&'#&#-5%#6&465#&! J##%&:

*-<78*%52&5#&!%&!'#&!Y6*2-862)864*!2&'!'6)![6&')7863*)+%4'!,D-+#-#%:

*#*O!'#-#&!LD&L-#*#-!P$36&5!#-)*!$%*!M#&&*&%)!'#-!5#&62#-#&!1&=684O!

[65#!2&'!U-)784%#E2&5!'#-!@U1!o26&*%3%=%#-+6-!%)*H!U%&#!#p6L*#!U%&:

5-%33)+%46&=!&678!'#$!%&!YS@!6&=2Q#&'#&'#&!J%D*D>Q#-*,#-368-#&q!

L6&&! '68#-! #-)*! %$! S68$#&! '#)! [6&')7863*)>34#5#-%)78#&! J#54#%*:

>46&#)!%$!]2)6$$#&86&5!$%*!'#-!&6783D45#&'#&!%$$%))%D&))782*=:

-#78*4%78#&!"#&#8$%52&5!#-3D45#&H!

X#-! #-3D-'#-4%78#! 12)54#%78! +=54H! '#)! [6&')7863*)+%4'#)! Q%-'! 6278!

#-)*!623!'#-!U+#&#!'#)![6&')7863*)>34#5#-%)78#&!J#54#%*>46&)!+#%!'#-!

1&64T)#!'#)![6&')7863*)+%4'#)!#-$%**#4*H!
!

•! Q&-1(&++')&-)6'-)S"/.($".2$"%/))

U%&5-%33#! %&!'#&!Y6*2-862)864*! #-5#+#&!)%78!)DQD84!'2-78!#%&#!'62:

#-863*#! 64)! 6278! #%&#! *#$>D-<-#! h&6&)>-278&68$#! Z! W#-)%#5#42&5!

,D&! J\'#&H! j#! &678! I*6&'D-*>46&2&5! Q#-'#&! '#$#&*)>-#78#&'!

'2-78!'#&!J62!,D&!@%&'L-63*6&465#&!%H'HSH!;4<78#&!3B-!#%&#!46&'Q%-*:

)7863*4%78#!Y2*=2&5O!'%#!=2'#$!6278!#%&#!8D8#!\LD4D5%)78#!@#-*%5:

L#%*!623Q#%)#&!L6&&!K'62#-863*N!+#6&)>-278*H!!

h$!I%&&#!'#-!I*23#&-#%8#&3D45#! ?W#-$#%'2&5! ,D-!12)54#%78A! %)*! #%&#!

J#6&)>-2782&5! \LD4D5%)78! 8\8#-Q#-*%5#-! ;4<78#&! :! 2&*#-! J#-B7L:

)%78*%52&5!'#)!a#Q#%4%5#&!U%&5-%33)%&*#-#))#)!:!=2!,#-$#%'#&H!!

J#%! '#-! ;4<78#&%&6&)>-278&68$#! Z! W#-)%#5#42&5! Q#-'#&! 3D45#&'#!

;4<78#&5-\E#&!>-D!G:0@:1&465#!64)!S%78*Q#-*#qq!=25-2&'#!5#4#5*r!

!

;2&'6$#&*!! ! ! !!!_.c!! o$!

M-6&)*#4434<78#!! ! dHncc!! o$!

]2Q#52&5! ! ! !!!Gcc!! o$!

! "#)6$*! M9::T!! o$!
!

X6+#%!Q%-'!'6)!;2&'6$#&*!64)! ,#-)%#5#4*#!;4<78#! %&!'#-!J%46&=!,#-:

-#78&#*H! X%#! M-6&)*#4434<78#! $2))! '62#-863*! 2&'! 3-D)*)%78#-! #-)*#44*!

Q#-'#&H!I%#!Q%-'!64)!I78D**#-34<78#!6&5#4#5*!2&'!Q%-'!8%#-!64)!*#%4,#-:

)%#5#4*#! ;4<78#! +#*-678*#*H! X6)! 54#%78#! 5%4*! 3B-! '%#! ]2Q#52&5H! ;B-!

'%#)#! %)*! #%&#! J-#%*#! ,D&! e! $! 6&=2&#8$#&H! X6! '%#! 1&465#&! 2&*#-:

)78%#'4%78! Q#%*! ,D&! +#)*#8#&'#&! @#5#&! #--%78*#*! Q#-'#&O! Q%-'! #%&!

'2-78)78&%**4%78#-! @#-*! ,D&! .c! $! [<&5#! 3B-! '%#! ]2Q#52&5! 6&5#:

&D$$#&!2&'!64)!*#%4,#-)%#5#4*#!;4<78#!+%46&=%#-*H!

q!! [6&'#)6$*! 3B-! Y6*2-O! P$Q#4*!

2&'! W#-+-6278#-)782*=! YD-':

-8#%&:@#)*364#&! K0<-=!/cc/Nr!

Y2$#-%)78#!J#Q#-*2&5! ,D&!J%D:

*D>*T>#&! 3B-! '%#! J624#%*>46&2&5!

%&!YS@O!S#7L4%&5862)#&H!

qq! 0%&%)*#-%2$! 3B-! M4%$6)782*=O!

P$Q#4*O! [6&'Q%-*)7863*O! Y6*2-:!

2&'! W#-+-6278#-)782*=!

K0MP[YWN! '#)! [6&'#)! YD-':

-8#%&:@#)*364#&! K/cd/Nr! ! [#%*36:

'#&! S68$#&+#'%&52&5#&! ;B-!

@%&'#&#-5%#6&465#&! 623! @64':

34<78#&!%&!YD-'-8#%&:@#)*364#&H!



!

!

!

!

!

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

!"#$%&#$'()

*'&%+%,#$'--./0.-123%"-)

45&-6'-'(1&'7)

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

.f!WoltersPartner 

h&)5#)6$*!Q%-'!,D&!#%&#$!'2-78)78&%**4%78#&!U%,#$'-='(<(".#$)=>-)

M9::T)V@)3(>)WRN5RD-%"1')62)5#56&5#&H!!
!

h&! '#&! &#2#&!MD&=#&*-6*%D&)=D&#&! %)*! -#%&! -#78&#-%)78!$6p%$64!$%*!

'#$!Y#2+62!,D&!dc!@U1!=2!-#78&#&H!h&!'#-!3D45#&'#&!J%46&=%#-2&5!

'#)! U%&5-%33#)! Q%-'!$%*! '#-!$6p%$64#&! 12)&2*=2&5! '#-! ;4<78#&! 5#:

-#78&#*H!

;644)!a#'D78!1&465#&!5#>46&*!Q#-'#&O!'%#!5#-%&5#-#![#%)*2&5#&!64)!G!

0@!#--#%78#&O!)%&'!L4#%&#-#!1+)*<&'#!=Q%)78#&!'#&!#%&=#4&#&!1&46:

5#&!$\54%78!Q6)!)%78!623!'#&!=2! 4#%)*#&'#&!\LD4D5%)78#&!12)54#%78!

&#56*%,! 62)Q%-L#&! QB-'#H! J#%! #%&#$! S#>DQ#-%&5! QB-'#O! +#%! #%&#$!

SB7L+62! #%&#-! +#)*#8#&'#&! 14*6&465#! 2&'! #%&#-! U&*)%#5#42&5! '#-!

;4<78#&!+#%! 54#%78=#%*%5#$!J62!#%&#-! &#2#&!1&465#!'%#!"-\E#&D-':

&2&5!'#-!,#-)%#5#4*#&!;4<78#&!6&&<8#-&'!54#%78!+4#%+#&H!

h&! '#-! J%46&=! Q%-'! 64)! 12)56&5)+%D*D>! ?17L#-34<78#A! 6&5#)#*=*O! '6!

#%&#! h&6&)>-278&68$#! \LD4D5%)78! ?8\8#-Q#-*%5#-A! ;4<78#&! D8&#8%&!

,#-$%#'#&!Q#-'#&! )D44*#H! ;644)! 6&'#-#!J%D*D>#! %&!1&)>-278! 5#&D$:

$#&!Q#-'#&!$B))*#&O!QB-'#!)%78!'6)!%H'HSH!#+#&3644)!&#56*%,!623!'%#!

J%46&=!62)Q%-L#&!K#-8\8*#-!12)54#%78)+#'6-3NH!X%#)!L6&&!a#'D78!#-)*!

+#%! '#-! #p6L*#&! J%46&=%#-2&5! %$! S68$#&! '#)! [6&')7863*)>34#5#-%:

)78#&! J#54#%*>46&)! +#-B7L)%78*%5*! Q#-'#&O! '6! #-)*! 8%#-! '#-! 5#&62#!

I*6&'D-*!'#-!@%&'L-63*6&465#&!+#L6&&*!%)*H!

!

Tab.1: Ausgangszustand des Plangebietes

Code Beschreibung Fläche

(qm)

Grundwert Korrektur-

faktor

Gesamtwert Einzel-

flächenwert

3.1 Acker* 25.500,0 2,0 1,0 2,0 51.000,0

Summe Bestand G1 25.500,0 51.000,0

Tab.2: Zielzustand bei Neubau von 10 WEA mit 3 MW Leistung

Code Beschreibung Fläche

(qm)

Wertfaktor Korrektur-

faktor

Gesamtwert Einzel-

flächenwert

1.1 Versiegelte Fläche* 4.500,0 0,0 1,0 0,0 0,0

1.3 Teilversiegelte Fläche** 21.000,0 1,0 1,0 1,0 21.000,0

Summe Planung G2 25.500,0 21.000,0

 

Tab.3: Gesamtbilanz

Biotopwertdifferenz: Planung (G2) -  Bestand (G1) 21.000 -51.000 = -30.000

-30.000,00 Biotopwertpunkten.Mit Realisierung der Planung entsteht ein Biotopwertdefizit von rund

* Fundament: 450 m2

Bewertungsparameter

Bewertungsparameter

* 2550 m2 / WKA

** Kranstellfläche: 1800 m2, Zuwegung: 300m2
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