
SVB 
Beleids-
regels 
2013

De beleidsregels zijn op 30 april 2014 

vastgesteld door de Raad van Bestuur van 

de Sociale Verzekeringsbank en op 12 mei 

bekend gemaakt in de Staatscourant (Stcrt. 

2014, 13017).

De beleidsregels worden minimaal eenmaal 

per jaar herzien.

k www.svbbeleidsregels.nl voor de meest 

recente versie.



!""# $ %&'( %)*( %+'( 
&,-( -"./0123/"*"3( 
4+&,( -"0"#/)0 )/"35 
+&,50"1"673/08")( 
9&:( 9%; ") 9<; 

!" ="#"/8>1"0"#> ?/@) AB CD 2B1/# EDFG 

H2>30">3"#8 8AA1 8" -228 H2) ,">3II1 H2) 

8" ;A6/2#" J"1?"K"1/)0>=2)K ") AB FE ."/ 

EDFG ="K")8 0".22K3 /) 8" ;3223>6AI12)3 

L;3613M EDFG( FCDFNOM 

!" ="#"/8>1"0"#> *A18") ./)/.22# "").22# 

B"1 @221 7"1?/")M 

k ***M>H=="#"/8>1"0"#>M)# HAA1 8" ."">3 

1"6")3" H"1>/"M 



ABCDEDFDGHDIJBKFCDFGDFGHDCLKIIDF

;,JKKJ MJNONODBBKFCGBDDPOKQRSGEDDLRDLQJLKCTDKRGDFGEKFRDLQJLKCTDKR
UDDPVWLEDF

;,JKKL XYYLZJJEGCDN[TDKRDFGBDVDF

;,JKKM \DFGCDZJEDFBKQ]DGTYKNTWYRKFCGVWDLDF

;,JKKN UAA98C"1=#/@9 /) 8"?"#98" *A)/)0 G7D/>C">3/)0>61/3"1/D.I 

;,JKK3 :A10 8120") CAA1 "#F221 G?A1061/3"1/D.I 

;,JKK4 &)*""1#"0=221 1"673>C"1.A"8") 

;,JKK5 4""1B"1>AA)>7D/>7AD8/)0 

;,JKKR ,/@?A)8"1" >/3D23/"X G3/@8"#/@FI C"1=#/@9 "#8"1> 

;,JLM4 ,/@?A)8"1" >/3D23/"X D/3>3"#B"1/A8" =/@ 8" ="AA18"#/)0 

;,JLM5 ,/@?A)8"1" >/3D23/"X 6A.."16/Y#" 1"#23/" 

;,JLMR ,/@?A)8"1" >/3D23/"X 7D#B="7A"C")87"/8 

;,JLM6 %)*X AB")/)0 82) *"# 7"1#"C/)0 C2) 7"3 1"673 AB D/3F"1/)0 )2 ="Y/)8/0/)0 C2) "") 0"?2.")#/@F" 

7D/>7AD8/)0 

;,JLNK %&' ") %)*X &C"102)0>1"673 3H2HCH 8" 0"?2.")#/@F" 7D/>7AD8/)0 

^DCLKIIDFGEDOGHDOLD]]KFCGOWOG]KFRDLDF
;,JKK6 \KCDFG]KFRDLDFG_GJRWIOKDG_GDL]DFFKFC

;,JKJK `BDDC]KFRDLDFG_GIBDDCWYRDLBKQ]DGZWLC

;,JKJJ AJFCDTYaRDG]KFRDLDF

;,JKJM bYRDLBWWN

;,JKJN cWOGTDOGTYKNTWYRDFGHDTWLDF

;,JKJ3 UD/>7AD8") /) 7"3 =D/3")#2)8 =/@ C"1=#/@9 /) <"8"1#2)8 

;,JKJ4 bFRDLaKQNGDFGVLKQNODBBKFCDFGKFGRDGZKFGVJFGRDGUDDLIBK[TOaDOGdefe

;,JKJ5 gDL]BWWNG_GKFN[TLKQVKFCGhgMG_GLDRDBKQ]DGODLEKQF

;,JL3N iKFRDLDFGRKDGVWWLGjGW]OWHDLGjkkeGdfGQJJLGZKQFGCDaWLRDF

;,JKJR ALHDKRNWFCDN[TK]OTDKR
lJHDNOJJFRDGDFGINDYRWmFJHDNOJJFRD

;,JKJ6 lJHDNOJJFRD

;,JKLK `NDYRWmFJHDNOJJFRD

iLKFCGVJFGVDLZD]DLRDF

;,JKLJ ABCDEDDF
;,JKLL nFCDZDODFDG_GaWFDF
;,JL5M ^JFRGEDOGlDRDLBJFR

;,JL5N XYYLZJEDGaWFKFC

;,JKLM nFVBWDRGVJFGFJOKWFJBKODKOGDFGVLDDERDBKFCDFLD[TO

;,JKL5 \KFRDGVDLIBK[TODGVDLZD]DLKFCGFJGVDLOLD]GYKOGlDRDLBJFR

;,JKL6 ^DOD]DFKNGVJFGRDGo^A

;,JKMK MDLZD]DLKFCGWIGCLWFRGVJFGaDL]DF
;,JKNK MWWLOZDOOKFCGVJFGTDOGLD[TOGWIG]KFRDLHKQNBJC
;,JKMJ hKOHLDKRKFCGDFGHDIDL]KFCG]LKFCGRDLGVDLZD]DLRDF

i^Gppq

;,JKML E1AD*") */"1 "6730")AA3 C2) 8" F1/)0 8"1 C"1?"F"18") /> D/30">#A3") 

;,JKMM $)0"?"3")") 8/" "") =D/3")#2)8>" D/3F"1/)0 A)3C2)0") 

| 1SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 

6

6

7

7

10

11

12

13

14

15

16

16

17

19

20

21

21

21

24

25

25

28

29

31

32

33

33

33

34

36

36

36

37

38

38

39

40

40

41

42

43

43

45



i^Gdfr

;,JKMN Z"1>A)""# C2) CA#F")1"673"#/@F" A102)/>23/"> ") 7D) 0"?/)>#"8") 

i^Gqrf

;,JKM3 'A)") /) <"8"1#2)8( *"1F") =D/3") <"8"1#2)8 

;,JKM4 Z"1>A)""# C2) 8/B#A.23/"F" ?")8/)0") ") 6A)>D#2/1" BA>3") 

;,JKM5 9/@8"#/@F /) <"8"1#2)8 >3D8"1")8") 

;,JKMR &)37"99/)0 C2) 8" C"1B#/673" C"1?"F"1/)0X 213/F"# JR ") 213/F"# LL 

;,JKM6 &)=/##/@F7"8") C2) AC"1*"0")8" 2218X 213/F"# LN 

oDEWDRNHDZaJJLRDF
;,JKNJ bFOTDPPKFCGVJFGRDGVDLZD]DLKFCNIBK[TO

;,JKNL bVDLBKQRDFNYKO]DLKFC

MLKQaKBBKCDGVDLZD]DLKFC

;,JKNM AJFVLJJC
;,JKNN bVDLN[TLKQRKFCGVJFGRDGJJFVLJJCODLEKQF

;,JL53 nFCJFCNRJOYEGVLKQaKBBKCDGVDLZD]DLKFCGAbg
;,JKN4 XDGILDEKDGVWWLGRDGVLKQaKBBKCDGVDLZD]DLKFC
;,JKN5 ^DOJBKFCGVJFGRDGILDEKD

;,JL35 XDGEJsKEJBDGODLEKQFGVWWLGRDDBFJEDGJJFGRDGVLKQaKBBKCGVWWLOCDZDOODG
VDLZD]DLKFC

;,JL3R \KFRDGVJFGRDGVLKQaKBBKCDGVDLZD]DLKFC
;,JKNR MLKQaKBBKCDGVDLZD]DLKFCGVWWLGKFGRDG\hGaWFDFRDGYKO]DLKFCNCDLD[TOKCRDF

RD[TOGWIGYKO]DLKFC

AbgSGAFaGDFGb^R
;,JL54 MWWLOVBY[TOKCDF

;,JKN6 nF]WEDFNOWDONSGTDLBDKRKFCGFJJLGEJJFRKF]WEDFSGaKNNDB]WDLNDF

;,JK3K S[TYBRKCDGFJBJOKCTDKR

;,JK3J bVDLCJFCNVWWLRDBDFGAbg

;,JK3L :"?/)>#"8") ") )20"#23") ="31"FF/)0") C2) *"1F)"."1> ") ?"#9>32)8/0") 8/" A)8"1 8" B"1>A)"#" 

*"1F/)0>>9""1 C2) E"1A18")/)0 G[:I )1H RRM\LKKN C2##") 

;,JK3M :"?/)>#"8") ") )20"#23") ="31"FF/)0") C2) 421AFF22)>"( %#0"1/@)>"( 9D)">/>67" ") 9D1F>" 

*"1F)"."1> 

;,JK3N hKONBYKOKFCNCLWFRDFGAFa

;,JK33 :"?A)87"/8>3A">32)8 3") 3/@8" 22)C2)0 C"1?"F"1/)0 A9 3") 3/@8" 7D*"#/@F>>#D/3/)0 

;,JK34 &B?"33"#/@F" #"C")>="1AC/)0 

;,JL55 RD[TOTDHHDFRDGWIGDDFGWVDLHLYCCKFCNYKO]DLKFC

Aig
;,JK35 MWBRWDFGJJFGRDGWFRDLTWYRNVWWLaJJLRDF

;,JK3R RD[TOGWIGAbgSGAFaSG]KFRDLHKQNBJCGDFGb^RGKFGTDOGHYKODFBJFR
;,JL5R MWWLN[TWOGWIGTDOGWYRDLRWENIDFNKWDF
;,JL56 AJFVLJJCGVJFGDDFGVWWLN[TWO

;,JLRK TWWCODGVJFGTDOGVWWLN[TWO

;,JLRJ ^DOJBKFCGVJFGTDOGVWWLN[TWO

;,JLRL MDLLD]DFKFCGVJFGTDOGVWWLN[TWO

Uib^

| 2SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 

45
45

46

46

46

47

47

48

50

50

50

52

52

52

54

54

55

55

56

56

58

58

58

58

61

61

62

62

63

63

64

65

65

65

68

69

70

70

70

70

71



;,JL36 ^YKODFBJFRNDGHDBJNOKFCIBK[TOKCD

;,JK36 RDEKCLJOKDaDO
cbo

;,JK4K RD[TOTDHHDFRDF

;,JK4L bVDLDDF]WENOKCDGOWDIJNNKFCGHDIJBKFCDFGAig

cAS
;,JK4M gDL]FDEDLN

;,JK4N TYKNCDFWODF

AJFVLJJCGDFGTDLZKDFKFC

;,JK43 cWD]DFFKFCGWIGJJFVLJJCGDFGIWNOYEDGJJFVLJJC
;,JK44 `WNOYEDGJJFVLJJC

;,JK45 AEHONTJBVDGOWD]DFFKFC

;,JK4R cWD]DFFKFCGVJFGVWWLN[TWOODF

;,JK46 nFCJFCNRJOYEGYKO]DLKFC
;,JK5K cDLYCaDL]DFRDG]LJ[TOGVJFGEDDLGRJFGDDFGQJJL

;,JK5J ,/@?A)8"1 0"C2# 

;,JK5L U2187"/8 

;,JK5M 423" C2) 3"1D0*"1F")8" F12673 

;,JLRM nFCJFCNRJOYEGWYRDLRWENIDFNKWDFGHKQGHDLDK]DFGfpmQJLKCDGBDDPOKQRGVVVLGdGJILKBGjkdj

;,JLRN nFCJFCNRJOYEGWVDLHLYCCKFCNYKO]DLKFC

;,JLR3 9"1D0*"1F")8" F12673 C2) .27/.22# "") @221 

;,JK5N nFCJFCNRJOYEGLDEKCLJOKDmYKO]DLKFC

;,JL4K nFCJFCNRJOYEGODCDEWDO]WEKFCGWIGCLWFRGVJFGRDGcbo

TDLZKDFKFCGODFGVWWLRDBDGVJFGRDGCDLD[TOKCRD

;,JK53 E"17A0/)0 *"0")> */@?/0/)0 C2) 8" A.>32)8/07"8") 

;,JK54 9"1D0FA.") C2) "") 1"673")> A)22)32>3=221 =">#D/3 3") CAA18"#" C2) 8" ="#2)07"==")8" 

TDLZKDFKFCGWPGKFOLD]]KFCGODFGFJRDBDGVJFGRDGHDBJFCTDHHDFRD

;,JK55 E"1#20/)0 A9 /)31"FF/)0 "7 )D)6 *"0")> */@?/0/)0 C2) 8" A.>32)8/07"8") 

;,JK5R E"1#20/)0 A9 /)31"FF/)0 ."3 3"1D0*"1F")8" F12673 *"0")> */@?/0/)0 C2) 8" A.>32)8/07"8") 

;,JK56 9"1D0FA.") C2) "") 1"673")> A)22)32>3=221 =">#D/3 3") )28"#" C2) 8" ="#2)07"==")8" 

;,JKRK E"1#20/)0 A9 /)31"FF/)0 =/@ A)?"F"17"/8 AC"1 CAA13=">322) 22)>B122F *"0")> )/"3 )2FA.") 

6A)31A#"CAA1>671/93") A9 ."8"8"#/)0>C"1B#/673/)0 

;,JKRL TDLZKDFKFCGVJFGDDFGWFCDTYaRDFIDFNKWDFGKFGDDFGCDTYaRDFIDFNKWDF
;,JLR4 TDLZKDFKFCGWPGKFOLD]]KFCGVJFGDDFGWYRDLRWENIDFNKWDFGaDCDFNGN[TYBRKCDG

FJBJOKCTDKR
;,JL33 cDLYC]WEDFGVJFGDDFGHDN[TK]]KFCGHDOLDPPDFRDGRDGVJNONODBBKFCGVJFGVDLZD]DLRDG

OKQRVJ]]DF
;,JLR5 ^DWKFRKCKFCGFJHDNOJJFRDFYKO]DLKFCGaDCDFNGOWDCDFWEDFGJLHDKRNCDN[TK]OTDKR
;,JKRJ ^KQZWFRDLTDRDFGEDOGHDOLD]]KFCGOWOGRDGRDEKCLJOKDaDO
;,JL4J ^DWKFRKCKFCGODCDEWDO]WEKFCGWIGCLWFRGVJFGRDGUib^GDFGRDGRDCDBKFCGFKDOm

ib^mCDLD[TOKCRDF

^DOJBKFC

;,JKRM cKQRNOKIGVJFGHDOJBKFC
;,JKRN bVDLEJ]KFCN]WNODF

| 3SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 

71

71

71

71

72

72

72

73

75

75

76

76

76

77

78

78

80

81

82

82

82

83

83

84

84

86

87

87

88

90

90

91

92

93

93

94

96

97

97

97



;,JKR3 ^DOJBKFCGJJFGDDFGRDLRD
nFTWYRKFCGDKCDFGHKQRLJCDGAg^XGDFGHDOJBKFCGJJFGDDFGKFLK[TOKFCGWPGCDEDDFOD

;,JKR4 nFTWYRKFCGDKCDFGHKQRLJCDGAg^X

;,JKR5 ^DOJBKFCGJJFGDDFGKFLK[TOKFCGWPGCDEDDFOD

;,JKRR ^DOJBKFCGJJFGRDGXKDFNOGhKOVWDLKFCGbFRDLaKQN
;,JKR6 nFVWLRDLKFCGVJFGRDGYKO]DLKFC

^DWKFRKCKFCNRJOYEGIDFNKWDFGFJGWVDLBKQRDFGDFGWVDLBKQRDFNYKO]DLKFC
;,JK6K ^DWKFRKCKFCGIDFNKWDFGWPGYKO]DLKFCGFJGWVDLBKQRDF

;,JK6J lJBJODFN[TJI

;,JK6L bVDLBKQRDFNYKO]DLKFC

S[TWLNKFCGVJFGRDGHDOJBKFC
;,JK6M S[TWLNKFCGaDCDFNGOaKQPDBNGJJFGRDGLD[TOEJOKCTDKRGVJFGRDGHDOJBKFC

;,JK6N bIN[TWLOKFCGaDCDFNGWFLD[TOEJOKCGVDLHBKQPGKFGlDRDLBJFR

hKOHDOJBKFCGHKQGFJOKWFJBDGNJEDFBWWIGVJFG]KFRDLHKQNBJCLD[TODF
;,JK63 iKFRDLHKQNBJCHDOJBKFCGHKFFDFGDDFGTYKNTWYRDF

;,JK64 iKFRDLHKQNBJCHDOJBKFCGHKQGCDN[TDKRDFGTYKNTWYRDFNYGD[TON[TDKRKFCGDFG[WmWYRDLN[TJI

TJFRTJVKFC

;,JK65 UDRDRDBKFCNVDLIBK[TOKFC
;,JLN3 UDRDRDBKFCNVDLIBK[TOKFCGAbg

;,JLN4 UDRDRDBKFCNVDLIBK[TOKFCGAFa

;,JLN5 UDRDRDBKFCNVDLIBK[TOKFCGAig

;,JLRR UDRDRDBKFCNVDLIBK[TOKFCGb^R

;,JL4L UDRDRDBKFCNVDLIBK[TOKFCGUib^GDFGRDCDBKFCGFKDOmib^mCDLD[TOKCRDF

;,JLNL oDDFGN[TDFRKFCGVJFGRDGEDRDRDBKFCNVDLIBK[TOKFC

;,JK6R ZWFOLWBDVWWLN[TLKPODF
;,JK66 lKDOGFJ]WEDFGVJFGRDGEDRDRDBKFCNVDLIBK[TOKFCGWPGRDG[WFOLWBDVWWLN[TLKPODF
;,JJKK lKDOGWPGFKDOG[WLLD[OGVWBRWDFGJJFGDDFGVDLZWD]GVJFGRDGSM^

;,JJKJ lKDOGNIWFOJJFGEDBRDFGVJFGLDBDVJFODGPDKODFGDFGWENOJFRKCTDRDF

;,JJKL TDOGWIBDCCDFGVJFGDDFGEJJOLDCDBGDFGTDOGCDVDFGVJFGDDFGN[TLKPODBKQ]DG
aJJLN[TYaKFC

;,JJKM TDOGWIBDCCDFGVJFGDDFGHDNOYYLBKQ]DGHWDODGDFGTDOGCDVDFGVJFGDDFGN[TLKPODBKQ]DG
aJJLN[TYaKFC

;,JJK4 XDGTWWCODGVJFGRDGHDNOYYLBKQ]DGHWDOD

;,JJK5 [1)>3 C2) 8" AC"131"8/)0 

;,JJKR 423" C2) C"1*/@3=2217"/8 

;,JLNM &.>32)8/07"8") *221A)8"1 8" AC"131"8/)0 /> 0"B#""08 

;,JJK6 XDGHDOJBKFCGVJFGRDGHWDOD

;,JJJK gJJLN[TYaKFCGKFGIBJJONGVJFGDDFGHWDOD

;,JJJJ APZKDFGVJFGDDFGNJF[OKDGaDCDFNGRLKFCDFRDGLDRDFDF

;,JLNN TDOGHDIJBDFGVJFGRDGEJODGVJFGVDLaKQOHJJLTDKR
;,JJJL ^YKODFBJFRNDGHLWFRW[YEDFODF
;,JJJM XlAmWFRDLZWD]

cDLYCVWLRDLKFC

^DNOYYLNLD[TODBKQ]DGODLYCVWLRDLKFC

| 4SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 

97

98

98

99

99

99

100

100

100

101

101

101

102

103

103

103

105

105

106

107

111

113

114

114

115

116

116

118

118

120

120

121

122

122

122

123

123

123

125

126

127

127



;,JJJN cDLYCVWLRDLKFCGVJFGYKO]DLKFCDF

;,JJJ4 9"1D0CA18"1/)0 C2) CAA1#AB/0 3A"0"F")8" D/3F"1/)0") ") CAA1>67A33") 

;,JJJR MDLLD]DFKFCGVJFGODFGWFLD[TODGFKDOGKFCDTWYRDFGBWWFHDBJNOKFCGDFGILDEKDN

;,JLNR cDLYCVWLRDLKFCGHJNKNVWWLZKDFKFCGRDEKCLJOKDaDO

;,JLN6 ZKVKDBLD[TODBKQ]DGODLYCVWLRDLKFC
;,JJJ3 cDLYCmGDFGKFVWLRDLKFCNODLEKQFDF

nFVWLRDLKFCGVJFGHDNOYYLNLD[TODBKQ]DGCDBRN[TYBRDF

;,JL3K gKQZDGVJFGODLYCHDOJBKFC
;,JL3J cDLEKQFDFGVJFGVDLLD]DFKFCGDFGYKONODBGVJFGHDOJBKFC

;,JL3L '/@?/0/)0 A9 /)31"FF/)0 C2) 7"3 D/3>3"# C2) ="32#/)0 

;,JJJ6 APZKDFGVJFGVDLRDLDGODLYCVWLRDLKFC
;,JL3M S[TYBRLDCDBKFCGDFGN[TYBRNJFDLKFC

| 5SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 

127

128

128

129

129

130

131

131

132

133

133

134
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DEFGGHIJKGLEHFMJFNKMHOFPGHFOEFQRSTFQHUTFQVSTFRWXTFYVRWTFOEFXENEZ[HNFH[E\]
VRW]NEKE^_\[NOEHTFOEF`RaFEHFOEFXEb[NKG\[EUE\Fc[dHFbEOEFGe_GHLEZ[dLFPGHFOEFZEEe\[dOF
PGHFOEFGGHPKGNEKTFOEFMPEKZEOEHFPEKcELEKOETFOEFf_gUEZ[dLILJGK\HEKFEHFOEFL[HOEKEHMFYE\F
[HNGHNFPGHFNFdGHgGK[FOPNPFO[EH\FOEFQRWFS[dF_E\FSEJGZEHFPGHFOEFZEEe\[dOFg[\F\EFNGGHFPGHFOEF
NESMMK\EOG\gbFcMGZIFO[EF[IFNEKEN[I\KEEKOF[HFOEFaEbEEH\EZ[dLEFWGI[IGOb[H[I\KG\[EFfaWQLMF

THFIMbb[NEFNEPGZZEHF[IF_E\FNESMMK\EdGGKFUEZTFbGGKFOEFJKE^[EcEFNESMMK\EOG\gbFH[E\F
NEKEN[I\KEEKOF[HFOEFaWQMFTHFOEKNEZ[dLEFNEPGZZEHFI\EZ\FOEFQRWFEEHFMHOEKcMELF[HFHGGKFOEF
UEKLEZ[dLEFNESMMK\EOG\gbMFSGHHEEKFOEFQRWFOEcEFH[E\FLGHFG^_\EK_GZEHTFNGG\Fc[dFg[\FPGHF
EEHFe[^\[EPEFNESMMK\EOG\gbMFTIFGZZEEHF_E\FNESMMK\EdGGKFSELEHOFOGHF_GH\EEK\FOEFQRWFNFdgZ[F
GZIFe[^\[EPEFNESMMK\EOG\gbMFU[dHF_E\FNESMMK\EdGGKFEHFOEFNESMMK\EbGGHOFSELEHOTFbGGKFOEF
EVG^\EFOG\gbFH[E\FOGHF_GH\EEK\FOEFQRWFOEFcEI\[EHOEFPGHFOEFSE\KEeeEHOEFbGGHOFGZIF
e[^\[EPEFNESMMK\EOG\gbMFDEFQRWFSGIEEK\FOEcEFNEOKGNIZ[dHFMJFOEFUEKLGeIJKGLEHFMPEKFOEF
PGI\I\EZZ[HNFPGHFNESMMK\EOG\GFPGI\NEZENOF[HFOEF^[K^gZG[KEFPGHFOEFPMMKbGZ[NEFQM^[GZEF
REKcELEK[HNIKGGOFPGHFNOFOE^EbSEKFNWXYMFDEFZXPWF_EEe\F[HFc[dHFg[\IJKGGLFPGHF[FGJK[ZF
NWW\FOEcEFNEOKGNIZ[dHFSEPEI\[NOM

THO[EHFOEFGGHPKGNEKFH[E\F[HFOEFaWQFSELEHOF[IFEHF_[dFS[dFOEFGGHPKGGNFEEHFGHOEKEF
NESMMK\EOG\gbFMJNEEe\FOGHFOEFNESMMK\EOG\gbFUGGKbEEF_[dFEEKOEKF[HF]EOEKZGHOFSELEHOF
UGITFS[dPMMKSEEZOFS[dF[HI^_K[dP[HNFS[dFEEHFc[ELEHeMHOIFMeFOEFWEZGI\[HNO[EHI\TFOGHF_GH\EEK\F
OEFQRWFS[dFOEFPGI\I\EZZ[HNFPGHFOEFNESMMK\EOG\gbF_E\FPMZNEHOETFMJFdgK[IJKgOEH\[EF
NESGIEEKOEFSEZE[OFfc[EFMHOEKFbEEKFOEFg[\IJKGGLFPGHFOEFZXPWFPGHFO^FbGGK\FNWXXFEHF_E\F
GKKEI\FPGHF_E\F_P`FaaFPGHFNbFbGGK\FOPPPLM

DEFQRWFNGG\Fg[\FPGHFOEFNESMMK\EOG\gbFO[EFS[dFS[HHEHLMbI\F[HF]EOEKZGHOFS[dFEEHF
SEPMENOEF[HI\GH\[EF[IFMJNENEPEHMFRGHFO[\Fg[\NGHNIJgH\FU[dL\FOEFQRWFGeFUGHHEEKFMJFSGI[IF
PGHFGg\_EH\[ELEFI\gLLEHFO[EF\M\FI\GHOFc[dHFNELMbEHFPccKFOEFOG\gbFPGHFS[HHEHLMbI\F[HF
]EOEKZGHOFEEHFGHOEKEFNESMMK\EOG\gbFUMKO\FGGHNE\MMHOFEHFOEFdg[I\_E[OFPGHFO[EF
NESMMK\EOG\gbFGGHHEbEZ[dLEKF[IFfc[EFOEFg[\IJKGLEHFPGHFOEFZXPWFPGHFO\FbGGK\FNWX[FEHFXF
GJK[ZFNWX[LMFDEFQRWF_MgO\FGZZEEHFKELEH[HNFbE\FEEHFSg[\EHZGHOIFKE^_\EKZ[dLFPMHH[IFMPEKF
OEFNESMMK\EOG\gbFUGHHEEKFO[\F[IFNESGIEEKOFMJF^MH\KMZEEKSGKEFNENEPEHIFO[EF
OMMKIZGNNEPEHOEFSE\ELEH[IF_ESSEHFfZXPWFNFHMPEbSEKFNWXWLMFDEFQRWFGGHPGGKO\FEEHF
bEO[I^_FOEILgHO[NFMMKOEEZFMPEKF_E\Fdg[I\EFNESMMK\EdGGKFH[E\FGZIFSEU[dIFfc[EFZXPWFN^F
OE^EbSEKFNWXWLFEHFNGG\FEPEHb[HFGeFMJFOEFJEKIMMHZ[dLEFGGHSZ[LFPGHFSE\KMLLEHEM



QZIFS[dFOEFU[dc[N[HNFPGHFOEFNESMMK\EOG\gbFHGF_E\FMHOEKcMELFNEEHFcELEK_E[OF[IFPEKLKENEHF
MPEKFOEFdg[I\EFNESMMK\EOG\gbTFNGG\FOEFQRWFg[\FPGHFOEFOG\gbFUGGKbEEFOEFSE\KMLLEHEF
PMMKF_E\FEEKI\FSELEHOFUGIF[HF]EOEKZGHOM

THFEEHFg[\IJKGGLFPGHFOEFXE^_\SGHLFQbI\EKOGbFPGHFNFdgZ[FNWWbF[IFSEJGGZOFOG\FEEHFd^MJ[E]
[H\eNKGZEdFfEEHFGeI^_K[e\FPGHFEEHFNESMMK\EGL\EFg[\FOEFYGKMLLGGHIEFNESMMK\EKEN[I\EKILFLGHF
UMKOEHFGGHNEbEKL\FGZIFEEHFOM^gbEH\FUGGKbEEFLGHFUMKOEHFGGHNE\MMHOFOG\FEKFIJKGLEF[IF
PGHFEEHFGHOEKEFNESMMK\EOG\gbFOGHFO[EFUEZLEFSE\KMLLEHEFS[dFS[HHEHLMbI\F[HF]EOEKZGHOF
_EEe\FMJNENEPEHMFRbOG\FOEF^MJ[E][H\eNKGZEFIZE^_\IFEEHFGeI^_K[e\F[IFPGHFOEFMK[N[HEZEF
NESMMK\EGL\ETFI\EZ\FOEFQRWFSEJGGZOEFPMMKUGGKOEHFGGHFO[\FOM^gbEH\f

DEF[HFOEF^MJ[E][H\eNKGZEFNEHMEbOEFNESMMK\EOG\gbFbME\FMPEKEEHI\EbbEHFbE\FOEF
[HFOEFMMKIJKMHLEZ[dLEFNESMMK\EGL\EFPEKbEZOEFOG\gbM
DEFMMKIJKMHLEZ[dLEFNESMMK\EGL\EFbGNFH[E\Fc[dHFMJNEbGGL\FMJFEEHF\[dOI\[JFOG\FHGgUF
PEKSGHOF_MgO\FbE\FOEFb[NKG\[EFMeFOEFGeN[e\EFPGHFOEF^MJ[E][H\eNKGZEM

DEFXEb[NKG\[EUE\FI\EZ\F_E\FKE^_\FMJFOGHFUEZFOEF_MMN\EFPGHFEEHFGGH\GZFPMMKc[EH[HNEHF
Ge_GHLEZ[dLFPGHFOEFPKGGNFMeFEEHFJEKIMMHFb[HOEKdGK[NFOGHFUEZFbEEKOEKdGK[NF[IMFDEFQRWF
SEGH\UMMKO\FOEcEFPKGGNTFMHNEG^_\F_E\FUMMHZGHOFMeFOEFHG\[MHGZ[\E[\FPGHFOEFSE\KMLLEHF
JEKIMMHTFMJFSGI[IFPGHFGK\[LEZFNfO^^FPGHF_E\FWgKNEKZ[dLFSE\SMELM

`gK[IJKgOEH\[E
3})|hpzhmf-f2*fbhpokojhr|hpoo{jhwik
3})|hwvh2aabchpokijh}+,hpoki-piw
3})|hwvh2aabchpokijh}+,hpoki-piz
3})|hwvh2aabchpokijh}+,hpoki-piu
3})|hwvh2aabchpokijh}+,hpoki-piv
3})|hkha.bdghpokijh}+,hpoki-piq
3})|hwzh2aabchpokkjh}+,hpokk-wuu
3})|huh/an0abdhpokojh}+,hpoko-pou
3})|hphn1)f2*fbhpokojhr|hpoo{jhwp{
}f-.c*anehr2lcfbma2hph/0gdhpooujhrsthop-pvqiz-{vhfnhrythop-pi{zu-{vjhn1�1

2)3h40hpuh2aabchw{{{jh5aefnh3,p{w-okhfnh3,wpp-okh6y1-aehfnh7bl8jh30b1hw{{{jh9,pwkijh
:;+ëìhw{{{-ok
3})|hiha.bdghpoovjh3|hpoov-pwu

UDDPVWLEDF

;,FDDE XYYLZJJEGCDN[TDKRDFGBDVDF
abcdefghpjhmfbmfhgdmjh1nmfbh*hrstjhabcdefghzjhcxffmfhgdmhrnxjhabcdefghpjhmfbmfhgdmhs|}jhabcdefghvh
}f2d�bacdfxfcjhabcdefghwjhcxffmfhgdmh;dc)1fbdn�l*flg0dch}f2d�bacdfxfcjhabcdefghpjhmfbmfhgdmh/r+hfnh
abcdefghpjhmfbmfhgdmh/í+

QK\[LEZFNTFOEKOEFZ[OTFMHOEKFSTFQRSFSEJGGZ\FOG\FGZIFMHNE_gUOFUMKO\FGGHNEbEKL\FOENEHEF
O[EFOggKcGGbFNEI^_E[OEHFZEEe\FPGHFOEFJEKIMMHFbE\FU[EF_[dFNE_gUOF[IM

QK\[LEZF^TF\UEEOEFZ[OTFQHUFSEJGGZ\FOG\FEEHFJEKIMMHFO[EFOggKcGGbFNEI^_E[OEHFZEEe\FPGHF
OENEHEFbE\FU[EF_[dFNE_gUOF[IFEHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FbE\FEEHFGHOEKEF
JEKIMMHTF[HF_E\FLGOEKFPGHFO[EFNEcGbEHZ[dLEF_g[I_MgO[HNFGZIFMHNE_gUOFbME\FUMKOEHF
GGHNEbEKL\MF

| 7 SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 
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RMMKFOEF\MEJGII[HNFPGHFOEFQRSF[IF_E\FPGHFSEZGHNFMeFOEFJEHI[MEHNEKE^_\[NOEFNE_gUOFMeF
MHNE_gUOF[IF[HFPEKSGHOFbE\FOEF_MMN\EFPGHF_E\FJEHI[MEHSEOKGNFEHF_E\FKE^_\FMJF\MEIZGNMF
THO[EHFEEHFE^_\JGGKFUGGKPGHFSE[OEFJGK\HEKIFJEHI[MEHNEKE^_\[NOFc[dHFOggKcGGbF
NEI^_E[OEHFNGG\FZEPEHTFO[EHEHFSE[OEFNE_gUOEHJEHI[MEHEHFPEK_MMNOF\EFUMKOEHF\M\F_E\F
SEOKGNFPGHF_E\FMHNE_gUOEHJEHI[MEHMFQZIFEEHFJEHI[MEHNEKE^_\[NOEFGGHFU[EFEEHF
NE_gUOEHJEHI[MEHF[IF\MENELEHOTFOggKcGGbFNEI^_E[OEHFNGG\FZEPEHF_EEe\F_[dFKE^_\FMJFEEHF
MHNE_gUOEHJEHI[MEHMFTHO[EHFGGHFOEcEFJEHI[MEHNEKE^_\[NOEF\EPEHIFEEHFKE^_\FMJFEEHF
\MEIZGNF[IF\MENELEHOTFPEKPGZ\FO[\FKE^_\FMJF\MEIZGNM

SGHHEEKFGGHF_E\FOggKcGGbFNEI^_E[OEHFZEPEHFEEHFE[HOEFLMb\TFGHOEKIFOGHFOMMKF
MPEKZ[dOEHTFPEKZGGN\FOEFQRWFSE[OEFMHNE_gUOEHJEHI[MEHEHF\M\F_E\FSEOKGNFPGHF_E\F
NE_gUOEHJEHI[MEHFMeFLEH\Fc[dFOEF\MEIZGNFUEEKF\MEM

RMMKFOEF\MEJGII[HNFPGHFOEFQHUF[IF_E\FPGHFSEZGHNFPGI\F\EFI\EZZEHFMeFEEHFJEKIMMHFGZIF
NE_gUOFbME\FUMKOEHFGGHNEbEKL\F[HFPEKSGHOFbE\FcMUEZF_E\FPEKLK[dNEHFGZIF_E\FPEKPGZZEHF
PGHFEEHFKE^_\FMJFHGSEI\GGHOEHg[\LEK[HNMFQZIFEEHFJEKIMMHFGGHFU[EFEEHF
HGSEI\GGHOEHg[\LEK[HNF[IF\MENELEHOFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFNGG\FPMEKEHFbME\F
OEcEFJEKIMMHFGZIFNE_gUOFUMKOEHFGGHNEbEKL\FEHFPEKPGZ\F_E\FKE^_\FMJF
HGSEI\GGHOEHg[\LEK[HNMFDGGKEH\ENEHFLGHFOMMKF_E\FMPEKZ[dOEHFPGHFEEHFE^_\NEHMM\FEEHF
KE^_\FMJFHGSEI\GGHOEHg[\LEK[HNFMH\I\GGHFPMMKFOEFHMNFZEPEHOEFE^_\NEHMM\MF

RMMKFOEF\MEJGII[HNFPGHFOEFRWXF[IF_E\FPGHFSEZGHNFMeFOEFKE^_\_ESSEHOEFNE_gUOFMeF
MHNE_gUOF[IF[HFPEKSGHOFbE\FOEF_MMN\EFPGHFOEFMPEKSKgNN[HNIg[\LEK[HNFEHF_E\FKE^_\FMJF
JGK\HEKg[\LEK[HNMFTHO[EHFEEHFE^_\JGGKFUGGKPGHFSE[OEFJGK\HEKIFKE^_\F_ESSEHFMJF
MPEKSKgNN[HNIg[\LEK[HNTFOggKcGGbFNEI^_E[OEHFNGG\FZEPEHTFO[EHEHFSE[OEFg[\LEK[HNEHF
PEK_MMNOF\EFUMKOEHF\M\F_E\FSEOKGNFPGHFEEHFMHNE_gUOEHg[\LEK[HNMFQZIFEEHF
KE^_\_ESSEHOEFGGHFU[EFEEHFMPEKSKgNN[HNIg[\LEK[HNFPMMKFNE_gUOEHF[IF\MENELEHOTF
OggKcGGbFNEI^_E[OEHFNGG\FZEPEHTF_EEe\F_[dFKE^_\FMJFEEHFMHNE_gUOEHg[\LEK[HNMFTHO[EHF
GGHFOEcEFKE^_\_ESSEHOEF\EPEHIFEEHFKE^_\FMJFEEHFJGK\HEKg[\LEK[HNF[IF\MENELEHOTFPEKPGZ\F
O[\FKE^_\FMJFJGK\HEKg[\LEK[HNM

SGHHEEKFGGHF_E\FOggKcGGbFNEI^_E[OEHFZEPEHFEEHFE[HOEFLMb\TFGHOEKIFOGHFOMMKF
MPEKZ[dOEHTFPEKZGGN\FOEFQRWFSE[OEFMHNE_gUOEHg[\LEK[HNEHF\M\F_E\FSEOKGNFPGHFOEF
g[\LEK[HNFPMMKFNE_gUOEHFMeFLEH\Fc[dFOEFJGK\HEKg[\LEK[HNFUEEKF\MEM

DEFXEb[NKG\[EUE\FLEH\FNEEHFGZNEbEHEFSEJGZ[HNFMJFNKMHOFUGGKPGHFOEFKEb[NKGH\FO[EF
OggKcGGbFNEI^_E[OEHFPGHFc[dHFE^_\NEHMM\FMeFNEKEN[I\KEEKOEFJGK\HEKFZEEe\FGZIFMHNE_gUOF
UMKO\FGGHNEbEKL\MFSEZFIZg[\FGK\[LEZFOTF\UEEOEFZ[OFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FOEF
NE_gUOEFKEb[NKGH\FO[EFOggKcGGbFNEI^_E[OEHFPGHFc[dHFE^_\NEHMM\FMeFNEKEN[I\KEEKOEF
JGK\HEKFZEEe\TFg[\FPGHFOEFGZNEbEHEFKENEZFOG\FOEFNE_gUOEFKEb[NKGH\FU[EHIFE^_\NEHMM\FMeF
NEKEN[I\KEEKOEFJGK\HEKF[HF]EOEKZGHOFUMMH\FIZE^_\IFPMMKFPMMKc[EH[HNEHFMJFNKMHOFPGHFOEF
XEb[NKG\[EUE\F[HFGGHbEKL[HNFLGHFLMbEHF[HO[EHFSE[OEFE^_\NEHM\EHFMeFJGK\HEKIF\M\F
KEb[NKG\[EFMPEKNGGHMF

QK\[LEZF\FXEb[NKG\[EUE\FSEJGGZ\FPMMK\IFOG\F[HO[EHFOEFKEb[NKGH\FEEHFJGK\HEKF_EEe\FEHF_[dF
MJ_MgO\FbE\FOEcEFJEKIMMHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF\EFPMEKEHTFOEFKEb[NKGH\FEHF
c[dHFJGK\HEKF[EOEKFEEHFKE^_\FPEKLK[dNEHFMJFKEb[NKG\[EPMMKc[EH[HNEHFPMMKFEEHF
GZZEEHI\GGHOEFKEb[NKGH\MFDEFQRWFNGG\FEKFPMMKFOEF\MEJGII[HNFPGHFO[\FZGG\I\EFGK\[LEZFPGHFg[\F
OG\FEEHFUE\\[NFNE_gUOEFKEb[NKGH\FMeFEEHFKEb[NKGH\FbE\FEEHFNEKEN[I\KEEKOEFJGK\HEKFJGIF[IF
MJNE_MgOEHFbE\Fc[dHFE^_\NEHMM\FMeFJGK\HEKFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF\EFPMEKEHFGZIF
OEFKEb[NKGH\FPMZNEHIFOEF_[EKMHOEKFNEeMKbgZEEKOEF^K[\EK[GFOggKcGGbFNEI^_E[OEHFPGHFc[dHF
E^_\NEHMM\FMeFJGK\HEKFZEEe\M
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RMMKFOEF\MEJGII[HNFPGHFOEF`QQFEHFOEF`]QF[IF_E\FMHOEK_GP[NEFSENK[JJEHLGOEKFPGHF
SEZGHNFPGHUENEF_E\FeE[\FOG\FS[dFMPEKZ[dOEHFPGHFOEFJEKIMMHFS[dFU[EFbGZ[NHEFbEIM\_EZ[MMbF
[IFPGI\NEI\EZOFOEFE^_\NEHMM\FKE^_\FMJFg[\LEK[HNFLGHF_ESSEHM

_E\FSENK[JFOggKcGGbFNEI^_E[OEHFZEPEHFc[E\FMJFEEHFeE[\EZ[dLEFI[\gG\[EMFQ^_E[O[HNFPGHF\GeEZF
EHFSEOFEHFE^_\I^_E[O[HNFc[dHFH[E\FPGHFSEZGHNF[HO[EHFOGGKPccKFGZFIJKGLEF[IFPGHFOggKcGGbF
NEI^_E[OEHFZEPEHM

_E\FSENK[JFOggKcGGbFNEI^_E[OEHFZEPEHF[IFHGOEKFg[\NEUEKL\F[HFKE^_\EKZ[dLEFg[\IJKGLEHMFh[\F
MHOEKFbEEKFOEFg[\IJKGGLFPGHFOEF_XFPGHFNPFeESKgGK[FNWYPTFZE[O\FOEFQRWF_E\FPMZNEHOEFGeMF
RMMKF_E\FGGHHEbEHFPGHFOggKcGGbFNEI^_E[OEHFZEPEHF[IFHGGI\FOEFeE[\EZ[dLEF\MEI\GHOFMMLFOEF
U[ZFPGHFOEFE^_\NEHM\EHFPGHFSEZGHNTF\EHc[dFEKFIJKGLEF[IFPGHFeE[\EZ[dLEFMHbMNEZ[dL_E[OF\M\F
_EKPG\\[HNFPGHFOEFIGbEHZEP[HNFfOEFZXPWF_EEe\FO[\FI\GHOJgH\FHGO[EHFSEPEI\[NOF[HFOEF
g[\IJKGLEHFPGHFN[FOE^EbSEKFNWX[FEHFYFOE^EbSEKFNWXWLM

RMZNEHIFOEFZXPWFfc[EFS[dPMMKSEEZOFOEFg[\IJKGLEHFPGHF^PFbE[FNW[^TF\FIEJ\EbSEKFNWXWF
EHF\FML\MSEKFNWXWLF[IFEKFIJKGLEFPGHFOggKcGGbFNEI^_E[OEHFZEPEHF[HFOEFI[\gG\[EFUGGK[H

OEFE^_\EZ[dLEFIGbEHZEP[HNF[IFNEi[HO[NOFOMMKFOEFU[ZFPGHFeeHFMeFSE[OEFE^_\NEHM\EHjF
eH
[EOEKFGecMHOEKZ[dLFc[dHFE[NEHFZEPEHFZE[O\FGZIFUGKEF_[dFH[E\FbE\FOEFGHOEKFNE_gUOjFeH
OEcEF\MEI\GHOFOMMKFeeHFMeFSE[OEFE^_\NEHM\EHFGZIFSEI\EHO[NF[IFSEOMEZOM

DEFU[ZFPGHFfEEHFPGHLFOEFE^_\NEHM\EHFHM^_FOEFeE[\EZ[dLEF\MEI\GHOF[IFMJFc[^_cEZeF
OMMKIZGNNEPEHOMFDEFIGbEHZEP[HNFUMKO\FJGIFPEKSKMLEHFNEG^_\FGZIFOEFU[ZFOGGK\MEFc[^_FHGGKF
Sg[\EHF\MEFg[\OKgLLEZ[dLFbGH[eEI\EEK\FMeFGZIFc[^_FEEHFSEI\EHO[NEF\MEI\GHOFPGHFEEHF
PEKSKMLEHFIGbEHZEP[HNFPMMKOME\Ffc[EF[HFO[\FPEKSGHOFOEFg[\IJKGLEHFPGHFOEFZXPWFPGHFO\F
eESKgGK[FNWX\FEHFONFHMPEbSEKFNWWPLM

RJFNKMHOFPGHFOEcEFdgK[IJKgOEH\[EF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OM

aE_gUOEHFUMKOEHFGZIFOggKcGGbFNEI^_E[OEHFZEPEHOFGGHNEbEKL\F[HO[EHf

EKFIJKGLEF[IFPGHFEEHFOMMKFfEEHFPGHLFOEFE^_\NEHM\EHFNEU[ZOEFEHFGZIFSEI\EHO[NF
SEOMEZOEFI[\gG\[EFUGGKS[dFOEFeE[\EZ[dLEF\MEI\GHOFg[\U[dI\FOG\FSE[OEHFEEHFGecMHOEKZ[dLF
ZEPEHFZE[OEHFGZIMeFEKFNEEHF_gUEZ[dLFUGITFMe
EKFIJKGLEF[IFPGHFEEHFOMMKFOEFE^_\NEHM\EHFMHNEU[ZOEFI[\gG\[EFUGGKS[dFOEF
IGbEHZEP[HNFMHbMNEZ[dLF[IFNEUMKOEHFEHFeE[\EZ[dLFEHFfHGGKFNGHNSGKEFMSdE^\[EPEF
bGG\I\GPEHFSEMMKOEEZOLFJEKbGHEH\F[IFPEKSKMLEHMFTHO[EHFSE[OEFSE\KMLLEHEHF[HF
ZGG\I\SEOMEZOEFI[\gG\[EFEPEHUEZFGGHNEPEHFS[dFPMMK\OgK[HNFGZIFNE_gUOF\EFU[ZZEHF
UMKOEHFGGHNEbEKL\FOGHFUMKO\FOEcEFUEHIFNEKEIJE^\EEKOTFUGGKS[dFH[E\FPGHFSEZGHNF[IF
MeFSE\KMLLEHEHFc[^_FHMNFGZIFE^_\NEHM\EHFNEOKGNEHFEHFJKEIEH\EKEHMFRJFEEHF
KE^_\EHIFMHGGH\GI\SGKEFSEI^_[LL[HNFUGGK[HF[IFPGI\NEI\EZOFOG\FEEHFI[\gG\[EFPGHF
OggKcGGbFNEI^_E[OEHFZEPEHF[IF[HNE\KEOEHTFLMb\FOEFQRWFg[\IZg[\EHOF\EKgNF[HO[EHF
IJKGLEF[IFPGHFH[EgUFNESZELEHFeE[\EHFMeFPEKGHOEKOEFMbI\GHO[N_EOEHF[HFOEFc[HFPGHF
GK\[LEZFbfYFQUSFMeF[HO[EHFOEFSEI^_[LL[HNFMHb[ILEHSGGKFMHdg[I\FbME\FUMKOEHF
NEG^_\FcMGZIFSEOMEZOF[HFQWNP[YFMPEKF\EKgNLMbEHFPGHFEEHFKE^_\EHIFMHGGH\GI\SGGKF
SEIZg[\F\EHFPMMKOEZEFPGHFOEFSEZGHN_ESSEHOEM

THO[EHFEEHFPGHFOEFE^_\NEHM\EHFPMMKFZGHNEKEF\[dOF\EKFPEKJZEN[HNF[IFMJNEHMbEHF[HFEEHF
PEKJZEEN_g[ITFbGGKFOEcEFI[\gG\[EFH[E\FMJFPMMK_GHOFGZIFMHMbLEEKSGGKF[IFGGHF\EFbEKLEHTFcGZF
S[dFOEFSEMMKOEZ[HNFMeFIJKGLEF[IFPGHFOggKcGGbFNEI^_E[OEHFZEPEHFMMLFG^_\FUMKOEHFNEIZGNEHF
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MJFGHOEKEFeG^\MKEHTFO[EFEKMJFOg[OEHFOG\FH[E\FOEFU[ZFSEI\GG\F\M\FPEKSKEL[HNFPGHFOEF
E^_\EZ[dLEFIGbEHZEP[HNTFcMGZIFKENEZbG\[NF^MH\G^\FEHFNEbEEHI^_GJJEZ[dLEFe[HGH^[iHM

DEFQHUFLEH\FNEEHFSEJGZ[HNFMJFNKMHOFUGGKPGHFOggKcGGbFNEI^_E[OEHFZEPEHOEF
E^_\NEHM\EHFGZIFMHNE_gUOFbME\EHFUMKOEHFGGHNEbEKL\MFD[\F_EEe\F\M\FNEPMZNFOG\FS[dF_E\F
MPEKZ[dOEHFPGHFEEHFPGHFOEFOggKcGGbFNEI^_E[OEHFZEPEHOEFE^_\NEHM\EHFOEFGHOEKEF
E^_\NEHMM\FGZIFHGSEI\GGHOEFLGHFUMKOEHFGGHNEbEKL\MFaKFLGHFc[^_FOEFS[dcMHOEKEFI[\gG\[EF
PMMKOMEHFOG\FEEHFNE_gUOEFJEKIMMHFOggKcGGbFNEI^_E[OEHFZEEe\FPGHFc[dHFE^_\NEHMM\FEHF
EEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FbE\FEEHFGHOEKEFJEKIMMHMFTHNEPMZNEFGK\[LEZF^TF
\UEEOEFZ[OFPGHFOEFQHUF[IF_[dFOGHFNE_gUOFbE\FOENEHEFbE\FU[EF_[dFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFPMEK\MFDEFQRWF[H\EKJKE\EEK\FGK\[LEZF^TF\UEEOEFZ[OFcMTFOG\F_[dFGZIFMHNE_gUOF
UMKO\FGGHNEbEKL\F\EHFMJc[^_\EFPGHFOEFE^_\NEHMM\FPGHFU[EF_[dFOggKcGGbFNEI^_E[OEHF
ZEEe\MF_[dFUMKO\FOEK_GZPEFHGF_E\FMPEKZ[dOEHFPGHFOEFE^_\NEHMM\FPGHFU[EF_[dFOggKcGGbF
NEI^_E[OEHFZEEe\FH[E\FGZIFHGSEI\GGHOEFGGHNEbEKL\MF_[dFUMKO\FOGGKEH\ENEHFUEZFGZIF
HGSEI\GGHOEFGGHNEbEKL\FHGF_E\FMPEKZ[dOEHFPGHFOENEHEFbE\FU[EF_[dFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFPMEK\MF

aEHFGHOEKEFI[\gG\[EFUGGKbEEFKELEH[HNFbME\FUMKOEHFNE_MgOEHFSE\KEe\FOEFE^_\NEHMM\FO[EF
OggKcGGbFNEI^_E[OEHFZEEe\FEHFNEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\MFDEcEFSZ[de\FNE_gUOF
bE\Fc[dHFUE\\[NEFE^_\NEHMM\TFMMLFGZIFOEcEFUE\\[NEFE^_\NEHMM\FEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFPMEK\FbE\FEEHFGHOEKMFD[\FZE[O\F\M\FOEFS[dcMHOEKEFI[\gG\[EFOG\FGZIFOEFUE\\[NEF
E^_\NEHMM\FLMb\F\EFMPEKZ[dOEHTFcMUEZFc[dHFE^_\NEHMM\FUGGKPGHF_[dFOggKcGGbFNEI^_E[OEHF
ZEEe\FGZIFc[dHFE^_\NEHMM\F[HFOEFc[HFPGHFGK\[LEZF^TF\UEEOEFZ[OTFGZIFHGSEI\GGHOEF[HFOEFc[HFPGHF
OEFQHUFKE^_\FLgHHEHF_ESSEHFMJFEEHFg[\LEK[HNMFDEFQRWFSGIEEK\FOEcEF[H\EKJKE\G\[EFMJFOEF
IkI\EbG\[ELFPGHFOEFQHUTF[HF_E\FS[dcMHOEKFGK\[LEZF^TF\UEEOEFZ[OM
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RHNE_gUOFIGbEHUMHEHOEHFUMKOEHF[HFOEFQRSFEHFOEFQHUFNEZ[dLNEI\EZOFbE\F
NE_gUOEHMFTHFOEFRWXTF`QQFEHF`]QF[IFO[\FEPEHEEHIF_E\FNEPGZFOMMKF_E\FPGHF
MPEKEEHLMbI\[NEF\MEJGII[HNFPEKLZGKEHFPGHFOEFOEISE\KEeeEHOEFSEJGZ[HNEHF[HFOEFQRSMF
_E\F_[EKHGPMZNEHOEF_E\FSEZE[OFbE\FSE\KELL[HNF\M\F_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNF[HF_E\FLGOEKFPGHFOEFQRSFNEZO\FOGGKMbFEPEHEEHIFPMMKFOEFRWXTF`QQFEHF
`]QM

_E\FMHNE_gUOFIGbEHUMHEHFUMKO\F[HFOEFQRSFEHFOEFQHUFMbI^_KEPEHFGZIF_E\FPMEKEHF
PGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFOMMKFEEHFMHNE_gUOEFbEEKOEKdGK[NEFbE\FEEHFGHOEKEF



MHNE_gUOEFbEEKOEKdGK[NETF\EHc[dF_E\FSE\KEe\FEEHFSZMEOPEKUGH\F[HFOEFEEKI\EFNKGGOFMeTFEEHF
_[EKbEEF[HNEPMZNEFGK\[LEZFNTFG^_\I\EFZ[OFQRSFMeFGK\[LEZF^TFcEPEHOEFZ[OFQHUFNEZ[dLNEI\EZOF
L[HOM

RMMKFOEF\MEJGII[HNFPGHFOEFXEb[NKG\[EUE\FP[HO\FNEEHFNEZ[dLI\EZZ[HNFPGHFMHNE_gUOEHFbE\F
NE_gUOEHFJZGG\ITFbGGKFUMKO\F_E\FSENK[JFJGK\HEKFPGHFOEFKEb[NKGH\FNESKg[L\MFDEFQRWFNGG\F
EKPGHFg[\FOG\FOEF^K[\EK[GFO[EFc[EHFMJFOEFNEZ[dLI\EZZ[HNFPGHFMHNE_gUOEHFGGHFNE_gUOEHF[HF
OEFQRSFEHFQHUFEPEHEEHIFPGHF\MEJGII[HNFc[dHFMJFOEFPKGGNFUGHHEEKFEEHFJEKIMMHFGZIF
JGK\HEKFPGHFOEFKEb[NKGH\FLGHFUMKOEHFGGHNEbEKL\MFh[\FOEFeMKbgZEK[HNFPGHFGK\[LEZFNTF
\UEEOEFZ[OFXEb[NKG\[EUE\FSZ[dL\FPMMK\IFOG\FEEHFJEKIMMHFO[EFMJF_E\FbMbEH\FUGGKMJFOEF
KEb[NKGH\Fg[\F]EOEKZGHOFPEK\KEL\FKEEOIF[HF_E\FSEI\Ebb[HNIZGHOFPEKSZ[de\TFg[\IZg[\EHOFLGHF
NEZOEHFGZIFJGK\HEKFPGHFOEFKEb[NKGH\TFGZIFEKFMJFOG\FbMbEH\FIJKGLEF[IFPGHFEEHF_gUEZ[dLFMeF
EEHFNEKEN[I\KEEKOFJGK\HEKI^_GJF\gIIEHFOEFKEb[NKGH\FEHFOEcEFJEKIMMHM

DEFPKGGNFMeFIJKGLEF[IFPGHF_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFUMKO\F
SEGH\UMMKOFGGHFOEF_GHOFPGHFOEFMbI\GHO[N_EOEHFUEZLEFMSdE^\[EeFbME\EHFc[dHFPGI\F\EF
I\EZZEHTFGZOgIFOEF_MNEFXGGOF[HFc[dHFg[\IJKGGLFPGHFOPFbGGK\FNWWOMFRbFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNF\EFLgHHEHFGGHHEbEHFbME\Fc[dHFPMZOGGHFGGHFOEFPMZNEHOEFUE\\EZ[dLEF^K[\EK[Gf

OEFNEKE^_\[NOEF_EEe\Fc[dHF_MMeOPEKSZ[deF[HFOEcEZeOEFUMH[HNFGZIFEEHFGHOEKFJEKIMMHF
f_g[IPEI\[HNI^K[\EK[gbTFc[EFQWNPPbFMPEKF_MMeOPEKSZ[deF[HFOEcEZeOEFUMH[HNLFeH
OEFSE\KMLLEHFJEKIMHEHFNEPEHFSZ[dLFcMKNF\EFOKGNEHFPMMKFEZLGGKFOMMKFb[OOEZFPGHF_E\F
ZEPEKEHFPGHFEEHFS[dOKGNEF[HFOEFLMI\EHFPGHFOEF_g[I_MgO[HNFOGHFUEZFGHOEKIc[HIF
fcMKN^K[\EK[gbTFc[EFQWNPP\FMPEKFcMKNFOKGNEHFPMMKFEZLGGKLM

DENEHEHFO[EFPMZOMEHFGGHFOEcEFSE[OEFPMMKUGGKOEHFf_g[IPEI\[HNI^K[\EK[gbFEHF
cMKN^K[\EK[gbLTFUMKOEHFNEG^_\FEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF\EFPMEKEHTFb[\IFIJKGLEF[IF
PGHFEEHF\UEEJEKIMMHI_g[I_MgO[HNFfc[EFQWNPP[FMPEKFbEEKJEKIMMHI_g[I_MgO[HNLFEHFNEEHF
g[\cMHOEK[HNFMJFOEcEF_MMeOKENEZFPGHF\MEJGII[HNF[IFfc[EFQWNPPXTFQWNO^YTFQWNO^[TF
QWNO^XLM

DEFUE\FNEEe\FPMMK\IFEEHFMJIMbb[HNFPGHFI[\gG\[EIFUGGK[HF[HF[EOEKFNEPGZFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFGGHUEc[NFNEG^_\FUMKO\FfMHUEEKZENSGGKFKE^_\IPEKbMEOEHTFc[EFQWNPPYFMPEKF
MHUEEKZENSGGKFKE^_\IPEKbMEOEHLM

DEFUE\\EZ[dLEF^K[\EK[GFbE\FSE\KELL[HNF\M\F_g[IPEI\[HNFEHFcMKNFc[dHFHGOEKFg[\NEUEKL\F[HFOEF
KE^_\IJKGGLM

DEFQRWF_EEe\FNEOKGNIKENEZIFMH\U[LLEZOFPMMKF_E\FSEcMELEHFPGHFSEZGHN_ESSEHOEHFEHF_E\F
SEc[^_\[NEHFPGHF_gHFUMH[HNF[HFPEKSGHOFbE\F_E\FMHOEKcMELFHGGKFOEFZEEeI[\gG\[EMFU[EF
_[EKPMMKFQWbO^bFMPEKFNEOKGNIKENEZIFS[dF_g[ISEcMELFEHFSEc[^_\[N[HNFUMH[HNM

`gK[IJKgOEH\[E
2}hw{h2aabchpoowjh3r|thpoow-ppu
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h[\FOEFdgK[IJKgOEH\[EFPGHFOEF_MNEFXGGOFfGKKEI\FPGHF^PFbE[FOPPNLFEHFOEFZEH\KGZEFXGGOF
PGHFWEKMEJFfc[EFS[dPMMKSEEZOFOEFg[\IJKGGLFPGHFOYFHMPEbSEKFOPPOLFZE[O\FOEFQRWFGeFOG\FOEF
PGI\I\EZZ[HNFOG\FOEFSE\KMLLEHFJEKIMHEHFeE[\EZ[dLF_gHF_MMeOPEKSZ[deF_ESSEHF[HFOEcEZeOEF
UMH[HNFPMZOMEHOEF[IFMbFGGHF\EFHEbEHFOG\FGGHF_E\F_g[IPEI\[HNI^K[\EK[gbF[IFPMZOGGHTF
\EHc[dFEEHFOEEZFPGHFOEFUMH[HNFMJFcg[PEKF^MbbEK^[iZEFSGI[IFUMKO\FPEK_ggKOFMeF\EKF
SEI^_[LL[HNFPGHFEEHFLMI\NGHNEKFUMKO\FNEI\EZOFEHFOEcEF_ggKOEKFMeFLMI\NGHNEKF[HFOG\FOEEZF
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PGHFO[EFUMH[HNFc[dHF_MMeOPEKSZ[deF_EEe\MFRGHFOEcEFg[\cMHOEK[HNF[IFHGGKF_E\FMMKOEEZFPGHF
OEFQRWF[HF[EOEKFNEPGZFNEEHFIJKGLEF[HO[EHF_E\FOEEZFPGHFOEFUMH[HNFOG\FOMMKFOEF_ggKOEKFMeF
LMI\NGHNEKFUMKO\FSEUMMHOTFH[E\FNEI^_[L\F[IFPMMKFGecMHOEKZ[dLETFcEZeI\GHO[NEFSEUMH[HNMF
RMLFGZIF\UEEFJEKIMHEHFMJFPEKI^_[ZZEHOEFGOKEIIEHFI\GGHF[HNEI^_KEPEHTFLGHFEKFIJKGLEFc[dHF
PGHF_E\F_ESSEHFPGHF_MMeOPEKSZ[deF[HFOEcEZeOEFUMH[HNMFD[\F[IF_E\FNEPGZTFGZIFc[dFeE[\EZ[dLFMJF
_E\cEZeOEFGOKEIFPEKSZ[dPEHFf_XFO[FHMPEbSEKFNWWOFEHFZXPWF^NFML\MSEKFNWW\LM

`gK[IJKgOEH\[E
2}hwihn1)f2*fbhpoowjh3r|thpooz-uk
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]GGI\FOEFPMMKUGGKOEFOG\F\UEEFJEKIMHEHF_gHF_MMeOPEKSZ[deFO[EHEHF\EF_ESSEHF[HFOEcEZeOEF
UMH[HNF[IFPEKE[I\FOG\FSE\KMLLEHEHFSZ[dLFNEPEHFcMKNF\EFOKGNEHFPMMKFEZLGGKFOMMKFb[OOEZF
PGHF_E\FZEPEKEHFPGHFEEHFS[dOKGNEF[HFOEFLMI\EHFPGHFOEF_g[I_MgO[HNFOGHFUEZFGHOEKIc[HIF
fcMKN^K[\EK[gbLM

DEFQRWFZE[O\Fg[\FOEFdgK[IJKgOEH\[EFGeFOG\FO[\F[H_MgO\FOG\FOEF_g[I_MgO[HNFEHF_E\F
ZEPEHIMHOEK_MgOFUMKOEHFSE\GGZOFg[\FOEF[HLMbI\EHFPGHFSE[OEHFf_XFOOFeESKgGK[FNWX\LM

THO[EHFOEF[HLMbI\EHFEHFg[\NGPEHFI\K[L\FNEI^_E[OEHFUMKOEHFNE_MgOEHFOGHFUEZF[HO[EHFEEHF
PGHFOEFJGK\HEKIFNEEHFMeFEEHFPEKUGGKZMMISGGKFZGGNF[HLMbEHF_EEe\TFLGHFEKFGZZEEHFIJKGLEFc[dHF
PGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF[HO[EHFGHOEKIc[HIF[HFOEFPEKcMKN[HNFUMKO\FPMMKc[EHF
fZXPWFN\FdgZ[FNWW^LM

h[\FOEFdgK[IJKgOEH\[EFfS[dPMMKSEEZOFZXPWFYFdGHgGK[FNWWXLFSZ[dL\FOG\F[HO[EHFPMZOGGHF
UMKO\FGGHF_E\F_g[IPEI\[HNI^K[\EK[gbFEHFEKFOGGKHGGI\FMMLFEZEbEH\EHFPGHFUEOEKc[dOIEFcMKNF
GGHUEc[NFc[dHTFNE^MH^ZgOEEKOFUMKO\F\M\F_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNMF
RJFO[\Fg[\NGHNIJgH\FSEI\GG\FE^_\EKFEEHFg[\cMHOEK[HNMFTHO[EHFSE\KMLLEHEHF_gHF
_MMeOPEKSZ[deF_ESSEHF[HFOEcEZeOEFUMH[HNFEHFOEFe[HGH^[iZEFPEKI\KEHNEZ[HNF\gIIEHF_EHF
SEJEKL\F[IF\M\F_E\Fg[\IZg[\EHOFOEZEHFPGHFOEFUMMHZGI\EHFEHFOGGKbEEFIGbEH_GHNEHOEFPGI\EF
ZGI\EHTFNGG\FOEFKE^_\EKFEKPGHFg[\FOG\FEKFNEEHFIJKGLEF[IFPGHFUEOEKc[dOIEFcMKNMFTHO[EHFOEF
e[HGH^[iZEFPEKI\KEHNEZ[HNFE^_\EKFPEKOEKFNGG\FOGHF_E\FZMg\EKFOEZEHFPGHFOEFUMMHZGI\EHFEHlMeF
SE\KMLLEHEHFMJFEH[NEFGHOEKEFU[dcEF[HFEZLGGKIFPEKcMKN[HNFPMMKc[EHTFO[EH\FEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNFUeZF\EFUMKOEHFGGHNEHMbEHFfc[EFS[dPMMKSEEZOFZXPWFNNFdgZ[F
NWW\FEHFYFdGHgGK[FNWWXLM

W[dFOEFSEMMKOEZ[HNFMeFPMZOGGHFUMKO\FGGHF_E\FcMKN^K[\EK[gbFUMKOEHFOEFPMZNEHOEF
EZEbEH\EHFSE\KMLLEHM

`EKFcGLEFPGHFOEFPKGGNFMeFIJKGLEF[IFPGHFe[HGH^[iZEFPEKI\KEHNEZ[HNf

NESKg[LFPGHFOEFUMH[HNFEHFOEFSE\GZ[HNFPGHFOEFcg[PEKEFUMMHZGI\EHTFcMGZIF_ggKFEHF
_kJM\_EELFEHFOGGKg[\FPMMK\PZME[EHOEFPGI\EFZGI\EHTFcMGZIFEHEKN[ELMI\EHTF
PEKcELEK[HNEHFEHFNEbEEH\EZ[dLEF_Eee[HNEHjFEH
NESKg[LFPGHFOggKcGbEFNMEOEKEHFO[EFH[E\FNEZ[EEKOFc[dHFGGHFOEFUMH[HNTFcMGZIFGg\MFMeF
^GKGPGHjFMe
OEFSE\GZ[HNFPGHFOEFLMI\EHFPGHFOEF_g[I_MgO[HNTFcMGZIFPMEO[HNTFSMMOI^_GJJEHTF
PEKPMEKFEHFPGLGH\[EjFMe
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OEFSE\GZ[HNFPGHFMPEK[NEFg[\F_E\F_g[I_MgOEHFPMMK\PZME[EHOEFLMI\EHTFcMGZIF
PEKcELEK[HNEHFEHFZEH[HNEHM

`EKFcGLEFPGHFOEFPKGGNFMeFIJKGLEF[IFPGHFcMKNFO[EFH[E\F\M\Fg[\OKgLL[HNFLMb\F[HFe[HGH^[iZEF
PEKI\KEHNEZ[HNf

PEKcMKN[HNFPGHFOEF_g[I_MgO[HNTFcMGZIFI^_MMHbGGLTFSEUGII[HNTFLMLEHj
JEKIMMHZ[dLEFPEKcMKN[HNFS[dFc[EL\EFMeFNESKELM

h[\FOEFdgK[IJKgOEH\[EFPGHFOEF_MNEFXGGOFSZ[dL\FOG\F_E\FMHOEKHEbEHFPGHFNEcGbEHZ[dLEF
G^\[P[\E[\EHFcMGZIF_E\FNEcGbEHZ[dLFMJFPGLGH\[EFNGGHTFH[E\FHMMOcGLEZ[dLEKU[dIFNEJGGKOFNGG\F
bE\FPEKcMKN[HNFf_XFN\FdgH[FOPNOLMFRJFNEcGbEHZ[dLEFG^\[P[\E[\EHTFcMGZIF_E\FNEcGbEHZ[dLF
GeZENNEHFPGHFeGb[Z[ESEcMELFMeFMJFPGLGH\[EFNGGHTFIZGG\FOEFQRWFOGGKMbFGZZEEHFG^_\FGZIFS[dF
OEcEFG^\[P[\E[\EHFIJKGLEF[IFPGHFe[HGH^[iZEFPEKI\KEHNEZ[HNFMeFEEHFGHOEKEFPMKbFPGHFcMKNM

THO[EHF\EHFGGHc[EHFPGHFeeHFMeFbEEKFPGHFOEF_[EKSMPEHFMbI^_KEPEHFEZEbEH\EHFcMKNF
GGHUEc[NF[ITFcMHOEKFOG\FIJKGLEF[IFPGHFEEHFZMg\EKFbGKN[HGZEFMeF[H^[OEH\EZEFUEOEKc[dOIEF
SE\KMLLEH_E[OTFNGG\FOEFQRWFEKPGHFg[\FOG\FOEFSE\KMLLEHEHFGGHF_E\FcMKN^K[\EK[gbF
PMZOMEHMFD[\F[IFIZE^_\IFGHOEKIF[HO[EHFIJKGLEF[IFPGHFEEHF^MbbEK^[iZEFKEZG\[EFfc[EFQWNO^[LM

`gK[IJKgOEH\[E
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DEFQRSFEHFOEFQHUFNEPEHFEEHFZ[b[\G\[EPEFMJIMbb[HNFPGHFI[\gG\[EIFUGGK[HF[HF[EOEKF
NEPGZFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFGGHUEc[NFNEG^_\FUMKO\MFD[\F[IF_E\FNEPGZF[HO[EHFOEF
SE\KMLLEHEHF_gHF_MMeOPEKSZ[deF_ESSEHF[HFOEcEZeOEFUMH[HNFEHf

c[dFbE\FEZLGGKFNE_gUOFc[dHFNEUEEI\FMeFEEKOEKFPMMKFOEF\MEJGII[HNFPGHFOEFSE\KEeeEHOEF
UE\FOGGKbEEFNEZ[dLFc[dHFNEI\EZOTFMe
g[\F_gHFKEZG\[EFEEHFL[HOF[IFNESMKEHFMeFOEFbGHFEEHFL[HOFPGHFOEFPKMgUF_EEe\FEKLEHOTF
Me
c[dFc[^_FUEOEKc[dOIFPEKJZ[^_\F_ESSEHF\M\FEEHFS[dOKGNEFGGHFOEF_g[I_MgO[HNFLKG^_\EHIF
EEHFNEZOEHOFIGbEHZEP[HNI^MH\KG^\jFMe
c[dFMJFNKMHOFPGHFEEHFKEN[I\KG\[EFUMKOEHFGGHNEbEKL\FGZIFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFO[EFHGGKFGGKOFEHFI\KELL[HNFMPEKEEHLMb\FbE\FOEFNEcGbEHZ[dLEF
_g[I_MgO[HNFGZIFSEOMEZOF[HFOEFQRSFMeFOEFQHUFfS[dPMMKSEEZOFOEFKEN[I\KG\[EFGZIF
OggKcGbEFNEcGbEHZ[dLEF_g[I_MgO[HNFMJFNKMHOFPGHFOEFSEZGI\[HNUE\NEP[HNFMeFOEF
KEN[I\KG\[EFGZIFNEcGbEHZ[dLEF_g[I_MgO[HNFMJFNKMHOFPGHFOEFSE\FUEKLFEHFS[dI\GHOLMF
YE\FSE\KELL[HNF\M\FO[\FZGG\I\EF^K[\EK[gbFc[dHFHGOEKEFKENEZIFNEI\EZOF[HF_E\FWEIZg[\F
GGHU[dc[HNFKEN[I\KG\[EIFNEcGbEHZ[dLEF_g[I_MgO[HNFNWWXM

THO[EHFc[^_FEEHFPGHFOEcEFI[\gG\[EIFPMMKOME\TF[IFIJKGLEFPGHFEEHFMHUEEKZENSGGKF
KE^_\IPEKbMEOEHFPGHF_E\FSEI\GGHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNMFDENEHEFO[EFPMZOME\F
GGHF_E\F_g[IPEI\[HNI^K[\EK[gbFeHFGGHFEEHFPGHFOEFMPEK[NEFNEHMEbOEF^K[\EK[GFUMKO\FNEG^_\F
EEHFNEcGbEHZ[dLEF_g[I_MgO[HNF\EFPMEKEHFcMHOEKFOG\FHGOEKFMHOEKcM^_\FSE_MEe\F\EFUMKOEHF
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MeFUMKO\FPMZOGGHFGGHF_E\FcMKN^K[\EK[gbMF`ENEHSEU[dIF[IFH[E\FbMNEZ[dLMFWE\KMLLEHEF_EEe\F
GZZEEHFOEFNEZENEH_E[OFGGHF\EF\MHEHFOG\FEEHFKEN[I\KG\[EFMJFEEHFGOb[H[I\KG\[EPEFPEKN[II[HNF
SEKgI\MFDEFNEcGbEHZ[dLEF_g[I_MgO[HNFLGHFUEZF\EHFPMZZEFUMKOEHFSE\U[I\TF[HO[EHFOEFQRWF
KELEH[HNF_EEe\FNE_MgOEHFbE\FEEHFKEN[I\KG\[EFUGGK\ENEHFPMMKFOEFSE\KMLLEHEFNEEHF
KE^_\Ib[OOEZFMJEHF_EEe\FNEI\GGHFfc[EFZXPWF[FHMPEbSEKFOPPYLMTHFOEFKE^_\IJKGGLF[IF
SEJGGZOFOG\FOEF[HFOEFUE\FNEHMEbOEF^K[\EK[GFKEI\K[^\[EeFbME\EHFUMKOEHFg[\NEZENOTFMbOG\F
OEFOGGK[HFNEHMEbOEFI[\gG\[EIFGZIFMHUEEKZENSGGKFKE^_\IPEKbMEOEHFNEZOEHFfmKEIMFXSMFdI]
_EK\MNEHSMI^_FNWFOE^EbSEKFNWWYFEHFmKEIMFXSMFQbI\EKOGbFN^FdgH[FNWW[LM

YE\FSE\KELL[HNF\M\FOEFPKGGNFMeFc[^_FEEHFPGHFOEF[HFOEFUE\FNEHMEbOEFI[\gG\[EIFPMMKOME\F
EHFbE\FSE\KELL[HNF\M\FOEFKE[LU[dO\EFPGHF_E\FMHUEEKZENSGGKFKE^_\IPEKbMEOEHFNEZO\F_E\F
PMZNEHOEM

aEHFJEKIMMHFUMKO\FMJFNKMHOFPGHFOEF\ELI\FPGHFOEFQRSFOGHFUEZFOEFQHUFNEG^_\FEEKOEKF
NE_gUOF\EFc[dHFNEUEEI\FMeFOGGKbEEF\EFc[dHFNEZ[dLNEI\EZOF[HO[EHF_[dFbE\FOEcEZeOEFJEKIMMHF
NE_gUOFMeFGZIFJGK\HEKFNEKEN[I\KEEKOF[IFNEUEEI\FMeF[HO[EHFOMMKFOEFQRWFEEKOEKFPMMKFOEF
\MEJGII[HNFPGHFOEFQRSFOGHFUEZFOEFQHUF[IFPGI\NEI\EZOFOG\FIJKGLEFUGIFPGHFEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNFbE\FOEcEZeOEFJEKIMMHM

RJFNKMHOFPGHFdgK[IJKgOEH\[EFPGHFOEFZXPWFIZGG\FOEFQRWFIZE^_\IFG^_\FMJFEEHFEEKOEKF
_gUEZ[dLFMeFEEHFEEKOEKEFKEN[I\KG\[EF[HF_E\FLGOEKFPGHFOEFQRSFOGHFUEZFQHUFGZIFOEF
E^_\I^_E[O[HNFKEIJE^\[EPEZ[dLFOEFKEN[I\KG\[EF_EEe\FJZGG\INEPMHOEHFS[HHEHF\UEEFdGGKF
PMMKGeNGGHOEFGGHF_E\FbMbEH\FUGGKMJFUMKO\FSEIZM\EHFMPEKF_E\FKE^_\FMJFQRSFMeFQHUF
fZXPWFOWFHMPEbSEKFOPP\FKEIJE^\[EPEZ[dLFZXPWFOFbE[FOPPPLMFTHO[EHFEPEHUEZFg[\F_E\F
MH\SMHOEHF_gUEZ[dLFMeFOEFPEKSKMLEHFNEcGbEHZ[dLEF_g[I_MgO[HNFEEHFL[HOF[IFNESMKEHFMeF
EEHFL[HOFPGHFOEFPKMgUFOMMKFOEFbGHF[IFEKLEHOTF[IFEKFMHNEG^_\FOEFZEEe\[dOFPGHF_E\FL[HOF
GZIHMNFIJKGLEFPGHFEEHFI[\gG\[EFUGGK[HFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFGGHUEc[NFUMKO\F
NEG^_\FfZXPWFONFbGGK\FOPPYTF_XFO\FIEJ\EbSEKFOPPWLMF

QZIFIGbEHZEP[HNI^MH\KG^\FSEI^_MgU\FOEFQRWFEEHFHM\GK[EEZFIGbEHZEP[HNI^MH\KG^\TFUGGK[HF
OEFPEKJZ[^_\[HNF[IFMJNEHMbEHFe[HGH^[EEZFMeFGHOEKIc[HIFS[dF\EFOKGNEHF[HFOEFNEcGbEHZ[dLEF
_g[I_MgO[HNM

QZIFKEN[I\KG\[EFNEZO\FEEHFKEN[I\KG\[EF[HFOEFc[HFPGHF_E\FWEIZg[\FGGHU[dc[HNFKEN[I\KG\[EIF
NEcGbEHZ[dLEF_g[I_MgO[HNFNWWXMFDEFQRWF_MgO\FPMMKFOEF\MEJGII[HNFPGHFOEcEFSEJGZ[HNF
NEEHFKELEH[HNFbE\FKEN[I\KG\[EIFO[EFOMMKFSE\KMLLEHEFSE\U[I\FUMKOEHMFD[\F[IF_E\FNEPGZTF
[HO[EHFSE\KMLLEHEFSEcUGGKF_EEe\FGGHNE\ELEHOF\ENEHFEEHFSEI^_[LL[HNFUGGK[HF[IFSEJGGZOF
OG\F_[dFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FEHFOEcEFSEI^_[LL[HNFHMNFH[E\FKE^_\EHIF
MHGGH\GI\SGGKF[IFNEUMKOEHFEHF[HO[EHFSE\KMLLEHEFEEHFPEKcMELF\M\FPEKSE\EK[HNFMeFU[dc[N[HNF
PGHFEEHFKEN[I\KG\[EF_EEe\FNEOGGHFS[dFOEFKEN[I\KG\[E_MgOEKFMeFEEHFPEKcMELF_EEe\F[HNEO[EHOF
S[dFOEFKE^_\SGHLF\M\FGGHJGII[HNFPGHFOEFKEN[I\KG\[EM

DEFXEb[NKG\[EUE\FHMEb\FNEEHFI[\gG\[EIFO[EFEEHFMHUEEKZENSGGKFKE^_\IPEKbMEOEHFPGHFEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNFMJZEPEKEHMFTHO[EHFE^_\EKFIJKGLEF[IFPGHFEEHFI[\gG\[EFO[EF[HF_E\F
LGOEKFPGHFOEFQRSFEHFQHUFEEHFMHUEEKZENSGGKFKE^_\IPEKbMEOEHFMJZEPEK\TFOGHFNGG\FOEF
QRWFEKFPMMKFOEF\MEJGII[HNFPGHFOEFXEb[NKG\[EUE\FPGHFg[\FOG\FEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFSEI\GG\M

_E\FSEI\GGHFPGHFEEHFMHUEEKZENSGGKFKE^_\IPEKbMEOEHFLGHFEKFH[E\F\MEFZE[OEHFOG\F\UEEF
JEKIMHEHFGZIFNE_gUOFUMKOEHFGGHNEbEKL\F[HO[EHFc[dFOEEZFg[\bGLEHFPGHFEEHF
bEEKJEKIMMHI_g[I_MgO[HNM

`gK[IJKgOEH\[E



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 15 

;,FDDN 

;,FDDR 

3})|hwohn1)f2*fbhw{{vjh}+,hw{{q-vqjh43ï9ðíïð3},|ðw{{vðr;iqvi
ñbfl1h}*1hòl,2fbc1�fn*1l-.hpohmf-f2*fbhpooqjh3r|thpooi-zi
3})|hihn1)f2*fbhw{{qjh43ï9ðíïð3},|ðw{{qðrëwoi{
3})|hwh2fdhw{{{jh3r|thw{{{-p{u
2}hwvhlf.cf2*fbhw{{ojh}+,hw{{o-zzpjh43ï9ðíïð2}ðw{{oð|2wvk{
3})|hwph2aabchw{{qjh43ï9ðíïð3},|ðw{{qðr,iiip
ñbfl1h}*1hr2lcfbma2hpzh/0ndhpooijh3r|thpooi-pzo

4""1B"1>AA)>7I/>7AI8/)0 
DEFNEZ[dLI\EZZ[HNFPGHFJEKIMHEHFO[EFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEKEHFbE\FNE_gUOEHF
P[HO\FGZZEEHFJZGG\IFPMMKFcMPEKFOEFNEcGbEHZ[dLEF_g[I_MgO[HNFUMKO\FNEPMEKOFOMMKF\UEEF
bEEKOEKdGK[NEFJEKIMHEHMFRMEKEHFbEEKFOGHF\UEEFbEEKOEKdGK[NEFJEKIMHEHFEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNTFOGHF[IFEKFIJKGLEFPGHFEEHFbEEKJEKIMMHI_g[I_MgO[HNFEHF
UMKOEHFOEFSE\KMLLEHEHFH[E\FGGHNEbEKL\FGZIFNE_gUOMF

DEFQRWFG^_\FEEHFbEEKJEKIMMHI_g[I_MgO[HNF[HFJZGG\IFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF
GGHUEc[NFGZIF]FMHNEG^_\FOEFPEKOEKEFGGKOFPGHFOEFKEZG\[EF]FEEHFbEEKOEKdGK[NEFMHNE_gUOEF
JEKIMMHF\EHFMJc[^_\EFPGHF\UEEFGHOEKEFbEEKOEKdGK[NEFJEKIMHEHFPMZOME\FGGHFOEF
PMMKUGGKOEHFPMMKF_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNMFRJFb[HOEKdGK[NEF
JEKIMHEHFUMKO\FS[dFOEcEFSEMMKOEZ[HNFNEEHFG^_\FNEIZGNEHM

RccKFOEF[HUEKL[HN\KEO[HNFPGHFOEFQRWFWEZE[OIKENEZIFOPP^F_GH\EEKOEFOEFQRWFGeU[dLEHOF
SEZE[OFUGHHEEKFEEHFMgOEKFEHFEEHFbEEKOEKdGK[NFL[HOF_E\F_g[I_MgOEHFOEEZOEHFbE\FEEHF
OEKOEFJEKIMMHMFTHFO[EFI[\gG\[EFNGeF_E\FSEI\GGHFPGHFSZMEOPEKUGH\I^_GJF[HFOEFEEKI\EFNKGGOF
\gIIEHFOEFMgOEKFEHF_E\FL[HOFGGHZE[O[HNFg[\IZg[\EHOFOEFKEZG\[EF\gIIEHFOEFMgOEKFEHFOEFOEKOEF
JEKIMMHF\EFSEMMKOEZEHTFcMOG\FH[bbEKF\M\FEEHFbEEKJEKIMMHI_g[I_MgO[HNFLMHFUMKOEHF
NE^MH^ZgOEEKOMFRJFJEKIMHEHFO[EFbE\F\MEJGII[HNFPGHFOEcEFMgOEFKENEZFKE^_\FMJFg[\LEK[HNF
_ESSEHFPEKLKENEHFLK[dN\F_E\FSEZE[OFOG\FNEZO\FbE\F[HNGHNFPGHFOEF[HUEKL[HN\KEO[HNFPGHFOEF
QRWFWEZE[OIKENEZIFOPP^FEEKI\F\MEJGII[HNF[HO[EHf

OEFSEZGHN_ESSEHOEFEEHFOGGK\MEFI\KELLEHOFPEKcMELF[HO[EH\MFDEFg[\LEK[HNFMeF_E\F
JEHI[MEHFUMKO\FOGHF_EKc[EHFbE\F\MEJGII[HNFPGHFOEFSEZE[OIKENEZIFPEKPG\F[HFQWNP[YF
MPEKF\EKgNLMbEHFPGHFEEHFKE^_\EHIFMHGGH\GI\SGGKFSEIZg[\F\EHFPMMKOEZEFPGHFOEF
SEZGHN_ESSEHOETF\M\Fg[\EKZ[dLFOEFOG\gbFPGHF[HUEKL[HN\KEO[HNFPGHFOEFQRWF
WEZE[OIKENEZIFOPP^FfNFbE[FOPP^LTFMe
OEF\MEJGII[HNFPGHF_E\FH[EgUEFSEZE[OFS[dFEEHFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHFMJF
EEHFOG\gbFNEZENEHFHGF[HUEKL[HN\KEO[HNFPGHFOEFQRWFWEZE[OIKENEZIFOPP^FZE[O\F\M\F
EEHFcEZeOEFMeFEEHF_MNEKEFPGI\I\EZZ[HNFPGHF_E\FKE^_\FMJFg[\LEK[HNM

,/@?A)8"1" >/3I23/"X L3/@8"#/@KO H"1=#/@: "#8"1> 
_MEUEZFIZE^_\IFIJKGLEF[IFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFGZIFPMZOGGHFUMKO\FGGHF_E\F
^K[\EK[gbFPGHF_E\F_ESSEHFPGHF_MMeOPEKSZ[deF[HFOEcEZeOEFUMH[HNTF[IF[HFOEFKE^_\IJKGGLF
SEJGGZOFfc[EFS[dPMMKSEEZOFZXPWFXFML\MSEKFNWWOLFOG\FEKFH[E\FGGHI\MHOIFEEHFE[HOEFLMb\F
GGHFOEFNEcGbEHZ[dLEF_g[I_MgO[HNTFUGHHEEKFeeHFPGHFOEFJGK\HEKIFEZOEKIFPEKSZ[de\FEHFOG\F
PEKSZ[deFLEHHEZ[dLF\[dOEZ[dLFPGHFGGKOF[IMFUgZLEF\[dOEZ[dLEFMHOEKSKEL[HNEHFc[dHFS[dPMMKSEEZOF
EEHFc[ELEH_g[IMJHGbETFPGLGH\[EFEHF\[dOEZ[dLEFMJHGbEF[HFEEHFPEKJZEEN_g[IM

YEOEFMJFNKMHOFPGHFOEcEFdgK[IJKgOEH\[EF_EEe\FOEFQRWF_E\FPMZNEHOEFSEZE[OFMH\U[LLEZOM

QZIF\[dOEZ[dLEFMHOEKSKEL[HNFNEZO\FEEHFJEK[MOEFPGHFbGV[bGGZFcEIFbGGHOEHMFW[dFZGHNEKF
OgKEHOEFMeFLEHHEZ[dLFOEe[H[\[EPEFMJHGbEF[HFEEHFPEKJZEEN_g[IFPGHFeeHFPGHFOEFJGK\HEKIF
UMKO\FOEFNEcGbEHZ[dLEF_g[I_MgO[HNFH[E\FcMHOEKFbEEKFGZIFSEi[HO[NOFSEI^_MgUOMFTHO[EHF
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OEFJGK\HEKIFEEHFHM\GK[EEZFIGbEHZEP[HNI^MH\KG^\F_ESSEHFGeNEIZM\EHTFOGHFUEZFg[\FOEFKEZG\[EF
EEHFL[HOF[IFNESMKEHTFOGHFUEZF_E\FE[NEHFL[HOFPGHFeeHFOEKFJGK\HEKIFOMMKFOEFGHOEKF[IF
EKLEHOTFSZ[de\FOEFNEcGbEHZ[dLEF_g[I_MgO[HNFMHNEG^_\FOEFOggKFPGHFOEFMJHGbEF[H\G^\MFD[\F
[IFGHOEKIF[HO[EHFOEFeE[\EZ[dLEFI[\gG\[EFcMOGH[NF[IFOG\FEKFNEEHFe[HGH^[iZEFPEKI\KEHNEZ[HNFHM^_F
cMKNFbEEKF[ITFOGHFUEZFOEFU[ZF\M\FIGbEHZEP[HNFH[E\FbEEKFGGHUEc[NF[IMFQZOgIFUMKO\F[HF
I[\gG\[EIFUGGK[HFHMNFEEHFPMKbFPGHFcMKNFMeFUEOEKc[dOIEFPEKI\KEHNEZ[HNFSEI\GG\FGGHIZg[\[HNF
NEcM^_\FS[dFOEF^K[\EK[GFS[dF_E\FPMZOMEHFUGGKGGHFUE\\[NFNE_gUOEHFPGHFU[EFEKFeeHF[HFEEHF
PEKJZEEN_g[IF[IFMJNEHMbEHTFUMKOEHFGGHNEbEKL\FGZIFOggKcGGbFNEI^_E[OEHFZEPEHOEHFfc[EF
QWNPPOFMPEKFOggKcGGbFNEI^_E[OEHFZEPEHLMFRJFOEcEFU[dcEFUMKO\FcMPEEZFbMNEZ[dLFPMKbF
NENEPEHFGGHF_E\FSEN[HIEZFPGHFNEZ[dLEFSE_GHOEZ[HNFPGHFNE_gUOEHFEHFMHNE_gUOF
IGbEHUMHEHOEHM

`gK[IJKgOEH\[E
3})|hkh1ec1*fbhpoowjh}+,hpooz-ppu

,/@?A)8"1" >/3I23/"X I/3>3"#B"1/A8" =/@ 8" ="AA18"#/)0 
_E\F[IFbMNEZ[dLFOG\FEEHFMHOEKcMELFHGGKFOEFZEEeI[\gG\[EFGGHZE[O[HNFNEEe\F\M\F_E\FPEKbMEOEHF
OG\FIJKGLEF[IFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbGGKFOG\FH[E\FOg[OEZ[dLF[IFMeFOEFeE[\EHFEHF
MbI\GHO[N_EOEHFO[EF\M\FO[\FPEKbMEOEHFGGHZE[O[HNFNEPEHFSEI\EHO[NFc[dHFMeFEEHF[H^[OEH\EEZF
LGKGL\EKFOKGNEHMFW[dPMMKSEEZOTF\UEEFJEKIMHEHFO[EFEEHFE[NEHFUMH[HNF_ESSEHTFPEKSZ[dPEHF
MJF_E\FbMbEH\FPGHFSEMMKOEZ[HNFS[dFEZLGGKF[HFPEKSGHOFbE\FEEHFc[EL\EMFTHFOEKNEZ[dLEF
I[\gG\[EIFLGHFOEFQRWF_E\FOEe[H[\[EPEFbMbEH\FPGHFSEMMKOEZ[HNFg[\I\EZZEHFHGGKFEEHFZG\EKF
NEZENEHFOG\gbMFRMMKF_E\Fg[\I\EZFUMKO\FI\GHOGGKOFEEHFJEK[MOEFPGHFcEIFbGGHOEHF
NE_GH\EEKOTF\EFKELEHEHFPGHGeF_E\FbMbEH\FOG\FOEFQRWFGGHFOEFSE\KMLLEHEHF_E\F
PEKbMEOEHFPGHF_E\FSEI\GGHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFI^_K[e\EZ[dLFLEHSGGKF_EEe\F
NEbGGL\MFDEFQRWF_GH\EEK\FOEFJEK[MOEFPGHFcEIFbGGHOEHFHGGKFGHGZMN[EFbE\FOEF
_EKZEP[HNIJEK[MOEFPGHFOEFQHUFfGK\[LEZFNbTFP[EKOEFZ[OFEHFGK\[LEZFNYTFOEKOEFZ[OFQHULM

,/@?A)8"1" >/3I23/"X 6A.."16/Y#" 1"#23/" 
RGHFEEHF^MbbEK^[iZEFKEZG\[EF[IFIJKGLEF[HO[EHF\UEEFJEKIMHEHFcMUEZF\EHFGGHc[EHFPGHF_gHF
_g[IPEI\[HNFGZIF\EHFGGHc[EHFPGHFMHOEKZ[HNEFcMKNF_gHFKEZG\[EFMJFcGLEZ[dLEFU[dcEF_ESSEHF
PMKbNENEPEHMF

_E\F_ESSEHFPGHFEEHF^MbbEK^[iZEFKEZG\[EF[IFg[\IZg[\EHOFKEZEPGH\FGZIFEKFEZEbEH\EHFPGHF
UEOEKc[dOIEFcMKNFGGHUEc[NFc[dHMFU[dHFOEKNEZ[dLEFEZEbEH\EHFH[E\FGGHUEc[NTFOGHFLGHFKEEOIF
g[\FO[EHF_MMeOEFH[E\F\M\FEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFUMKOEHFNE^MH^ZgOEEKOM

RGHFEEHF^MbbEK^[iZEFKEZG\[EF[IFIJKGLEF[HO[EHFcMUEZF\EHFGGHc[EHFPGHFOEF_g[IPEI\[HNFGZIF\EHF
GGHc[EHFPGHFOEFcMKNFNEEHFe[HGH^[iZEFPEKI\KEHNEZ[HNFMJ\KEEO\TFGGHNEc[EHFGGHF_E\FNESKg[LF
PGHFOEFUMMHKg[b\EFEHF_E\FPMEKEHFPGHFOEF_g[I_MgO[HNFEEHFcGLEZ[dLEFKEZG\[EF\EHFNKMHOIZGNF
Z[N\TF[HFO[EFc[HFOG\FPMMKFOEF\EFZEPEKEHFJKEI\G\[EIFEEHFJK[dIF[IFSEOMHNEHFEHFUMKO\FSE\GGZOMF
DEFJK[dIFbME\F[HFPEK_MgO[HNFI\GGHF\M\FOEFNEZEPEKOEFJKEI\G\[EIFEHFOG\NEHEFUG\F[HF_E\F
^MbbEK^[iZEFPEKLEEKFNESKg[LEZ[dLF[IMFD[\FZGG\I\EFPEKMHOEKI\EZ\F\EPEHIFOEFJEK[MO[ELEF
GGHJGII[HNFPGHFOEFJK[dIMFDEFQRWFZE[O\FPMMK\IFg[\FOEFdgK[IJKgOEH\[EFGeFOG\FGZZEEHFIJKGLEFLGHF
c[dHFPGHFEEHF^MbbEK^[iZEFKEZG\[EFGZIFOEFLMI\NGHNEKFMeF_ggKOEKFLGHFSEI^_[LLEHFMPEKFEEHF
Kg[b\EFO[EFc[^_FZEEH\FPMMKFGecMHOEKZ[dLETFcEZeI\GHO[NEFSEUMH[HNFfZXPWFNXFeESKgGK[FOPP^F
EHFZXPWFOOFGgNgI\gIFOPPYLM

aEHF^MbbEK^[iZEFKEZG\[EFO[EH\FOMMKFOEFSE\KMLLEHEFGGHFOEF_GHOFPGHFI^_K[e\EZ[dLEF
SEU[dII\gLLEHF\EFUMKOEHFGGHNE\MMHOMFTHF[EOEKFNEPGZFc[dHFPEKE[I\f



EEHFI^_K[e\EZ[dLEFMPEKEEHLMbI\FUGGK[HFOEFJKEI\G\[EIFMPEKFEHFUEEKFc[dHFMbI^_KEPEHjF
EH
SE\GZ[HNISEU[dcEHF[HFOEFPMKbFPGHFSGHL]FMeFN[KMGeI^_K[e\EHM

`EHFGGHc[EHFPGHFOEFI^_K[e\EZ[dLEFMPEKEEHLMbI\FNEZOEHFOEFPMZNEHOEFPMMKUGGKOEHf

OEFMPEKEEHLMbI\FbME\Fc[dHFMHOEK\ELEHOFEHFNEOG\EEKOj
OEFJEK[MOEFUGGKMPEKFOEFMPEKEEHLMbI\FPGHF\MEJGII[HNF[IFbME\Fc[dHFNEHMEbOjFEH
OEF\EFZEPEKEHFJKEI\G\[EIFEHFOEFOGGKPMMKFSEOMHNEHFJK[dIFO[EHEHF\EFc[dHFPGI\NEZENOTF
UGGKS[dFEEHFMHOEKI^_E[OFUMKO\FNEbGGL\F\gIIEHFOEFJK[dIFPMMKF_g[IPEI\[HNFEHFMPEK[NEF
O[EHI\EHM

`EHFIZM\\EFI\EZ\FOEFQRWFGZIFPMMKUGGKOEFOG\FMJNGPEFPGHFOEF[HLMbI\EHFg[\F_MMeOEFPGHFOEF
^MbbEK^[iZEFMPEKEEHLMbI\FUMKO\FNEOGGHFGGHFOEFe[I^gIFPMMKFcMPEKFO[\F[IFPEKE[I\FMJFNKMHOF
PGHFOEFSEZGI\[HNUE\NEP[HNM

`gK[IJKgOEH\[E
3})|hwwha0�0lc0lhw{{qjh43ï9ðíïð3},|ðw{{qðróku{q
3})|hpkhîf*b0abdhw{{zjh}+,hw{{z-ppvjh43ï9ðíïð3},|ðw{{zðrôvvwu

;,FECR ,/@?A)8"1" >/3I23/"X 7I#B="7A"H")87"/8 
abcdefghpjh1nmfbmffgh/jhabcdefghpvhffblcfhgdmjh1nmfbhmhfnhabcdefghpqjhffblcfhgdmjh1nmfbh*hrnxhfnhabcdefgh
pijhcxffmfhgdmhrst

QHUf

THFSEN[HIEZFMH\I\GG\FNEEHFKE^_\FMJFHGSEI\GGHOEHg[\LEK[HNFEHFE[HO[N\FEEHFSEI\GGHOFKE^_\F
MJFHGSEI\GGHOEHg[\LEK[HNTFGZIFOEFHGSEI\GGHOEFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FMeFNGG\F
PMEKEHMFRJFO[\Fg[\NGHNIJgH\FNEZO\FEEHFg[\cMHOEK[HNFPMMKF_E\FPMEKEHFPGHFEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNF\EHFSE_MEPEFPGHFOEFPEKcMKN[HNFPGHFEEHF_gZJSE_MEPEHOEF
fcMKNKEZG\[ELMF

RHOEKFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF\EHFSE_MEPEFPGHFOEFPEKcMKN[HNFPGHFEEHF
_gZJSE_MEPEHOEFUMKO\FPEKI\GGHf

OEFHGSEI\GGHOEFO[EFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FbE\FEEHF_gZJSE_MEPEHOEF
EHFOEFHGSEI\GGHOEFMeFOEFMPEKZEOEHFPEKcELEKOEFEEHF_g[I_MgO[HNF[IFNGGHFPMEKEHFbE\F
_E\FOMEZFOEF_gZJSE_MEPEHOEF\EFNGGHFPEKcMKNEHjFMe
OEFHGSEI\GGHOEFO[EF_gZJSE_MEPEHOEF[IFEHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FbE\F
EEHFGHOEKFEHFEEHF_g[I_MgO[HNF[IFNGGHFPMEKEHFMbFOMMKFO[EFGHOEKF\EFUMKOEHF
PEKcMKNOM

_gZJSE_MEPEHOEF[IFOEFJEKIMMHFO[EFPGHUENEFc[EL\EFMeFEEHFMeFbEEKFI\MMKH[IIEHFPGHF
Z[^_GbEZ[dLETFPEKI\GHOEZ[dLEFMeFNEEI\EZ[dLEFGGKOFSZ[dPEHOFH[E\F[HFI\GG\F[IFEEHFE[NEHF
_g[I_MgO[HNF\EFPMEKEHFMbOG\F_[dFOGNEZ[dLIF[IFGGHNEUEcEHFMJF[H\EHI[EPEFcMKNFPGHFGHOEKEHF
fGK\[LEZFNTFMHOEKOEEZFdFQHULMFDEFQRWF_EEe\FPMMKFOEF\MEJGII[HNFPGHF_E\FSENK[JF
_gZJSE_MEPEHOETFbEOEFMJFSGI[IFPGHFOEFJGKZEbEH\G[KEFNEI^_[EOEH[ITF_E\FPMZNEHOEFSEZE[OF
PGI\NEI\EZOMF

QZIF_gZJSE_MEPEHOEFUMKO\FGGHNEbEKL\f
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OEFJEKIMMHFPGHFU[EFKEEOIF[IFPGI\NEI\EZOFOG\F_[dFPGHUENEFc[EL\EFMeFEEHFI\MMKH[IFPGHF
Z[^_GbEZ[dLETFPEKI\GHOEZ[dLEFMeFNEEI\EZ[dLEFGGKOF[HFGGHbEKL[HNFLMb\FPMMKFOggKcGbEF
MJHGbEF[HFEEHFQSWU][HK[^_\[HNj
OEFJEKIMMHFO[EFPGHUENEFc[EL\EFMeFEEHFI\MMKH[IFPGHFZ[^_GbEZ[dLETFPEKI\GHOEZ[dLEFMeF
NEEI\EZ[dLEFGGKOFOggKcGGbF[IFGGHNEUEcEHFMJFOGNEZ[dLIEF_gZJFS[dFGZZEFMeFOEFbEEI\EF
GZNEbEHEFOGNEZ[dLIEFZEPEHIPEKK[^_\[HNEHTFMeFMJF^MHI\GH\F\MEc[^_\F\EHE[HOEFbMNEZ[dLF
NEPGGKFPMMKFc[^_cEZeFMeFPMMKFGHOEKEHF\EFPMMKLMbEHM

DEFQRWFHEEb\FGGHFOG\FPGHFOggKcGGb_E[OF[HFOEF_[EKSMPEHFSEOMEZOEFc[HFIJKGLEF[IFS[dFEEHF
bEO[I^_FI\GS[EZEFMeFPEKIZE^_\EKEHOEFI[\gG\[EFMeFS[dFEEHFI[\gG\[EFUGGK[HFMJFZGHNEF\EKb[dHFEEHF
NEK[HNEFLGHIFMJF_EKI\EZFSEI\GG\MFDEFQRWFcMEL\F_[EKPMMKFGGHIZg[\[HNFS[dF_E\F
OggKcGGb_E[OI^K[\EK[gbFPGHFGK\[LEZFbTF\UEEOEFEHFOEKOEFZ[OFSTQM

aKFbME\FEEHF^GgIGGZFPEKSGHOFc[dHF\gIIEHF_E\FNGGHFPMEKEHFPGHFOEFNEcGbEHZ[dLEF
_g[I_MgO[HNFEHFOEF_gZJSE_MEPEHO_E[OMFD[\FSE\ELEH\FOG\FSE\KMLLEHEHFOEFNEcGbEHZ[dLEF
_g[I_MgO[HNFbME\EHFc[dHFNGGHFPMEKEHFdg[I\FPGHUENEFOEF_gZJSE_MEPEHO_E[OFPGHFEEHFPGHF
SE[OEHM

DEFQRWFG^_\F_E\F^GgIGGZFPEKSGHOFGGHUEc[NF[HO[EHFS[dFGGHPGHNFPGHFOEFNEcGbEHZ[dLEF
_g[I_MgO[HNFGGHF_E\F_gZJSE_MEPEHO_E[OI^K[\EK[gbFUEKOFPMZOGGHMFWE\KMLLEHEFO[EH\FO[\F
GGHHEbEZ[dLF\EFbGLEHMFQGHFOEF_GHOFPGHF_E\FbEO[I^_FOMII[EKFPGHFOEF_gZJSE_MEPEHOEF
bME\FLgHHEHFUMKOEHFPGI\NEI\EZOFOG\FOEFPEKE[I\EF^GgIGZ[\E[\FKEOEZ[dLEKU[dIFGGHUEc[NF[IF
NEUEEI\M

THNEPGZFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFUMKO\FNEPMEKOF\EHFSE_MEPEFPGHFOEFPEKcMKN[HNF
PGHFEEHF_gZJSE_MEPEHOEFSEI\GG\FKE^_\FMJFEEHF[HLMbEHIGe_GHLEZ[dLEF
HGSEI\GGHOEHg[\LEK[HNFPGHF\PnFPGHF_E\FHE\\MFb[H[bgbZMMHMFRMMKFJEKIMHEHFO[EFMHOEKF
_E\FMPEKNGHNIKE^_\FQHUFPGZZEHTFNEZO\FOG\FPGHFOEcEFg[\LEK[HNFEEHFSEOKGNFNEZ[dLFGGHF^PnF
PGHF_E\FSKg\MFb[H[bgbZMMHFPK[dNEI\EZOF[IFPGHFPEKb[HOEK[HNFUENEHIF[HLMbEHMFW[dFEEHF
PEKcMELFMbF\MEJGII[HNFPGHFOEFKENEZ[HNF[HcGLEFOEFcMKNKEZG\[EFSEMMKOEEZ\FOEFQRWFOEF
_gZJSE_MEPEHO_E[OFIZE^_\IFUGHHEEKFOEF[HLMbEHIJMI[\[EFPGHFOEFg[\LEK[HNINEKE^_\[NOEF
PGHFO[EHFGGKOF[IFfNEUMKOEHLFOG\FOEFg[\LEK[HNFMeFOEFPEK_MN[HNFf\EHFOEZELF\M\Fg[\LEK[HNFcMgF
LgHHEHFLMbEHM

QRSf

THFSEN[HIEZFSEI\GG\FKE^_\FMJFEEHFNE_gUOEHJEHI[MEHFGZIFEEHFJEHI[MEHNEKE^_\[NOEFEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FMeFNGG\FPMEKEHMFRJFO[\Fg[\NGHNIJgH\FNEZO\FEEHF
g[\cMHOEK[HNFGZIF\UEEFJEHI[MEHNEKE^_\[NOEHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFNGGHFPMEKEHF
MbOG\FeeHFPGHF_EHF_gZJSE_MEPEHOF[IMFaKFP[HO\FMJFNKMHOFPGHFGK\[LEZFN[TF\UEEOEFZ[OTFPGHF
OEFQRSFNEEHF_EKc[EH[HNFPGHF_E\FMHNE_gUOEHJEHI[MEHFHGGKFEEHFNE_gUOEHJEHI[MEHF
JZGG\IF[HO[EHf

IJKGLEF[IFPGHFcMKNFPMMKFEEHFJEHI[MEHNEKE^_\[NOEFO[EF_gZJSE_MEPEHOF[Ij
OMMKFOEcEFcMKNFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFMH\I\GG\FPGHF\UEEF
JEHI[MEHNEKE^_\[NOEHjFEH
OEFJEHI[MEHNEKE^_\[NOEFEHFOEF_gZJSE_MEPEHOEFJEHI[MEHNEKE^_\[NOEF[EOEKF
SEI^_[LLEHFMPEKFEEHFUMH[HNFEHFOGGKPMMKFOEFe[HGH^[iZEFZGI\EHFOKGNEHM

DEFZXPWF_EEe\F[HFEEHFg[\IJKGGLFPGHFOXFOE^EbSEKFOPNOFNEMMKOEEZOFOG\FEPEHEEHIFGGHFOEF
PMMKUGGKOEHFPMMKFOEFKENEZ[HNFPGHFGK\[LEZFN[TF\UEEOEFZ[OFQRSF[IFPMZOGGHF[HO[EHFOEF
NEcGbEHZ[dLEF_g[I_MgO[HNFUENEHIFcMKNF[IFMH\I\GGHFPMMKOG\FSE[OEFJEKIMHEHFOEF
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JEHI[MEHNEKE^_\[NOEFZEEe\[dOFSEKE[LEHMFh[\FOEcEFg[\IJKGGLFEHFOEFUE\INEI^_[EOEH[IFSZ[dL\F
\EPEHIFOG\FOEcEFKENEZ[HNFg[\IZg[\EHOFPGHF\MEJGII[HNF[IF[HO[EHFSE[OEFJEKIMHEHFOEF
JEHI[MEHNEKE^_\[NOEFZEEe\[dOFGZIFSEOMEZOF[HFGK\[LEZF[GFQRSF_ESSEHFSEKE[L\MFDEFQRWFNGG\F
EKPGHFg[\FOG\FOEFKENEZ[HNFMMLFPGHF\MEJGII[HNF[IFGZIFIZE^_\IFeeHFPGHFSE[OEFJEKIMHEHFKE^_\F
_EEe\FMJFEEHFQRS]JEHI[MEHMF

RMMKFOEFPKGGNFU[EF_gZJSE_MEPEHOF[IF[HFOEFc[HFPGHFOEFQRSFPEKU[dI\FGK\[LEZFN[TF\UEEOEF
Z[OFQRSFHGGKFGK\[LEZFNTFMHOEKOEEZFdTFPGHFOEFQHUMF_E\FMJFO[\FGK\[LEZMHOEKOEEZF
NESGIEEKOEFSEZE[OF[IFOEK_GZPEFMMLFPGHF\MEJGII[HNF[HF_E\FLGOEKFPGHFOEFQRSMF

RMMKFOEFQRSF[IFEPEHGZIFPMMKFOEFQHUFEEHF^GgIGGZFPEKSGHOFPEKE[I\F\gIIEHF_E\FNGGHF
PMEKEHFPGHFOEFNEcGbEHZ[dLEF_g[I_MgO[HNFEHFOEF_gZJSE_MEPEHO_E[OMFD[\FSE\ELEH\FOG\F
SE\KMLLEHEHFOEFNEcGbEHZ[dLEF_g[I_MgO[HNFbME\EHFc[dHFNGGHFPMEKEHFdg[I\FPGHUENEFOEF
_gZJSE_MEPEHO_E[OFPGHFEEHFPGHFSE[OEHMF_E\FSEZE[OFOG\F\EHFGGHc[EHFPGHF_E\F^GgIGGZF
PEKSGHOF[IFNEeMKbgZEEKOFPMMKFOEFQHUF[IFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFMJFOEFQRSM

RMMKFOEFQRSF[IF\EPEHIFPEKE[I\FOG\FOEFJEHI[MEHNEKE^_\[NOEHF[EOEKFSEI^_[LLEHFMPEKFEEHF
E[NEHFUMH[HNFEHFOGGKPMMKFOEFe[HGH^[iZEFZGI\EHFOKGNEHMFDEFQRWFHEEb\FGGHFOG\FGGHFOEcEF
PMMKUGGKOEFH[E\FUMKO\FPMZOGGHFGZIFEEHFJEHI[MEHNEKE^_\[NOEFc[dHFUMH[HNF_EEe\FPEK_ggKOF
GGHFEEHFOEKOEMFQGHFOEFPMMKUGGKOEFUMKO\FUEZFPMZOGGHFGZIFOEFJEHI[MEHNEKE^_\[NOEFIZE^_\IF
EEHFOEEZFPGHFc[dHFUMH[HNF_EEe\FPEK_ggKOFEHF_E\FH[E\]PEK_ggKOEFOEEZFPMMKFSEUMH[HNF
OMMKF_EbFSEI^_[LSGGKFSZ[de\M

`gK[IJKgOEH\[E
3})|hwkhmf-f2*fbhw{pwjh:;+ëìhw{pz-vpjh43ï9ðíïð3},|ðw{pwð|óikiw

;,FECS %)*X AB")/)0 82) *"# 7"1#"H/)0 H2) 7"3 1"673 AB I/3K"1/)0 )2 ="Y/)8/0/)0 H2) 
"") 0"?2.")#/@K" 7I/>7AI8/)0 
abcdefghpujh)dfbmfhfnh)d/îmfhgdmjhabcdefghpqjhmfbmfhgdmhfnh)dfbmfhgdmhfnhabcdefghqijhffblcfhgdmhrnx

RbOG\F_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF[HFOEFQHUTFGHOEKIFOGHF[HFOEF
QRSFEHFGHOEKEFIM^[GZEcELEK_E[OIUE\\EHTF\M\FNEPMZNF_EEe\FOG\FNEEHFKE^_\FMJF
HGSEI\GGHOEHg[\LEK[HNFMH\I\GG\FMeFEEHFSEI\GGHOFKE^_\FOEe[H[\[EeFE[HO[N\FOGHFUEZFUMKO\F
PEKb[HOEKOTFc[dHF[HFGK\[LEZFNbTFP[EKOEFZ[OFEHFGK\[LEZFNYTFOEKOEFZ[OFQHUFEEHFMJEH[HNI]FEHF
EEHF_EKZEP[HNISEJGZ[HNFMJNEHMbEHMFDEcEF_MgOEHF[HFOG\FOENEHEFO[EFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFPMEK\TFNEOgKEHOEFcEIFbGGHOEHFHGF_E\FMPEKZ[dOEHFPGHFOEFPEKcELEKOEF
KEIJE^\[EPEZ[dLFHGFOEF[H\KELL[HNFPGHFOEFHGSEI\GGHOEHg[\LEK[HNFOEF\[dOFLK[dN\FMbFOEcEF
NEcGbEHZ[dLEF_g[I_MgO[HNF\EFSEi[HO[NEHMFTHO[EHFOEF\EKb[dHFPGHFcEIFbGGHOEHFZE[O\F\M\F
EEHFMHS[ZZ[dL_E[OFPGHFMPEKUENEHOEFGGKOTFOGHF[IFOEFQRWFSEPMENOFEEHFZGHNEKEF\EKb[dHFPGI\F
\EFI\EZZEHFfGK\[LEZFNbTFP[deOEFZ[OFEHFGK\[LEZFNYTFP[EKOEFZ[OFQHULM

]GFSEi[HO[N[HNFPGHFOEFNEcGbEHZ[dLEF_g[I_MgO[HNFMH\I\GG\F_E\FKE^_\FMJF
HGSEI\GGHOEHg[\LEK[HNFGZIHMNTFMeF_EKZEEe\F_E\FKE^_\FMJFHGSEI\GGHOEHg[\LEK[HNFbE\F[HNGHNF
PGHFOEFEEKI\EFOGNFPGHFOEFbGGHOFUGGK[HFOEFNEcGbEHZ[dLEF_g[I_MgO[HNF[IFSEi[HO[NOMFh[\F
dgK[IJKgOEH\[EFPGHFOEFZXPWFEHFOEF_MNEFXGGOFPMZN\FOG\FOEFNEcGbEHZ[dLEF_g[I_MgO[HNF
GZZEEHFLGHFUMKOEHFSEi[HO[NOFOMMKOG\FEEHFPGHFOEFJGK\HEKIFEEHFGHOEKEFUMH[HNFSE\KEL\MF
QZIFbEHFOEFKEZG\[EFEEHFGHOEKETF^MbbEK^[iZETFPMKbFNEEe\FOGHFI\GG\F_E\F[HFQWNPPYF
SEI^_KEPEHFMHUEEKZENSGGKFKE^_\IPEKbMEOEHFEKGGHF[HFOEFUENFOG\FOEFNEcGbEHZ[dLEF
_g[I_MgO[HNFGZIFSEi[HO[NOFUMKO\FSEI^_MgUOFfZXPWFOWFdGHgGK[FOPPOFEHF_XFOPFeESKgGK[F
OPPbLMFD[\FSE\ELEH\FOG\TF[HO[EHFOEFQRWFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF_EEe\FPGI\NEI\EZOTF
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SE\KMLLEHEHFOEcEFNEcGbEHZ[dLEF_g[I_MgO[HNFg[\IZg[\EHOFLgHHEHFSEi[HO[NEHFOMMKFc[^_F
GJGK\F\EF_g[IPEI\EHM

DEFQRWF[H\EKJKE\EEK\FOEF_EKZEP[HNISEJGZ[HNFPEKPG\F[HFGK\[LEZFNYTFOEKOEFZ[OFQHUF[HF
IGbEH_GHNFbE\F_E\FMPEKNGHNIKE^_\FQHUFfGK\[LEZFY[TFEEKI\EFZ[OTFGGH_EeLFcMTFOG\FGK\[LEZFNYTF
OEKOEFZ[OFH[E\FPGHF\MEJGII[HNF[IFGZIFOEFNEcGbEHZ[dLEF_g[I_MgO[HNFE[HO[N\FOMMKF_E\F
MPEKZ[dOEHFPGHFOEFE^_\NEHMM\MFDEFHGSEI\GGHOEFO[EFPMMKFOEFGGHPGHNFPGHFOEFNEcGbEHZ[dLEF
_g[I_MgO[HNFKE^_\FMJFg[\LEK[HNFMH\ZEEH\FGGHF_E\FMPEKNGHNIKE^_\FQHUFLGHF[HO[EHFEEHF
H[EgUEFE^_\NEHMM\FMPEKZ[dO\FS[HHEHFcEIFbGGHOEHFHGOG\FOEFNEcGbEHZ[dLEF_g[I_MgO[HNFEEHF
GGHPGHNF_EEe\FNEHMbEHTFNEEHFKE^_\FPEKLK[dNEHFMJF_EKZEP[HNFPGHFEEHF
HGSEI\GGHOEHg[\LEK[HNFPEKI\KEL\Fg[\F_MMeOEFPGHF_E\FMPEKNGHNIKE^_\MFDEcEFHGSEI\GGHOEF
LGHFOGGKEH\ENEHF[HFSEN[HIEZFEEHFH[EgUFKE^_\FMJFg[\LEK[HNFMH\ZEHEHFGGHFOEFQHUMFDEcEF
SEZE[OIKENEZF[IFSEPEI\[NOF[HFdgK[IJKgOEH\[EFPGHFOEFZXPWFfZXPWFO\FGJK[ZFOPP^FEHFZXPWF
N^FdgH[FOPP^LM

THO[EHFOEFg[\LEK[HNFbE\F\MEJGII[HNFPGHFGK\[LEZFNYFQHUFbE\F\EKgNUEKLEHOEFLKG^_\FUMKO\F
[HNE\KMLLEHFMbOG\FEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF[IFPGI\NEI\EZOTFPGHN\FOEF\EKb[dHFPGHF
EEHF_GZeFdGGKFGGHFbE\F[HNGHNFPGHFOEFOGNFHGFSELEHObGL[HNFPGHFOEFJK[bG[KEFSEI^_[LL[HNF
SE\KEeeEHOEF_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNMF

WE\KMLLEHEFO[EH\Fc[^_FcMFIJMEO[NFbMNEZ[dLFHGFPEKSKEL[HNFPGHFOEFNEcGbEHZ[dLEF
_g[I_MgO[HNFEHF[HFSEN[HIEZFPccKF_E\FPEKI\K[dLEHFPGHFOEFcEIbGGHOEH\EKb[dHFS[dFOEFQRWF\EF
bEZOEHFbE\F_E\FPEKcMELF\M\F]FEPEH\gEEZF_EKH[EgUOEF]F\MELEHH[HNFPGHFEEHFg[\LEK[HNMFDEF
QRWFMHOEKcMEL\FOGHFMeFOEFNEcGbEHZ[dLEF_g[I_MgO[HNFeE[\EZ[dLF[IFPEKSKMLEHM

THO[EHF_E\FPEKcMELFUMKO\F[HNEO[EHOFHGOG\FOEF\EKb[dHFPGHFcEIFbGGHOEHF[IFPEKZMJEHTF[IF_E\F
PMMKFOEFQRWFbME[Z[dLEKFMbFg[\FO[KE^\EFMSIEKPG\[EFPGI\F\EFI\EZZEHFMeFOEFNEcGbEHZ[dLEF
_g[I_MgO[HNF\[dO[NF[IFPEKSKMLEHMFDEFQRWFI\EZ\FOGGKMbF[HFO[EFI[\gG\[EFcUGGKOEKEFE[IEHFGGHF
_E\FOMMKFSEZGHN_ESSEHOEF\EFZEPEKEHFSEU[dIFSE\KEeeEHOEF_E\FbMbEH\FUGGKMJFOEF
NEcGbEHZ[dLEF_g[I_MgO[HNF[IFPEKSKMLEHMF]GGKbG\EFbEEKF\[dOF[IFPEKI\KELEHTFI\EZ\FOEFQRWF
cUGGKOEKEFE[IEHFGGHF_E\F\EFZEPEKEHFSEU[dIMFDEFQRWF[IFSEPMENOFGeF\EFU[dLEHFPGHFOEF
\EKb[dHFPGHFcEIFbGGHOEHF[HO[EHF\MEJGII[HNFPGHFO[EF\EKb[dHFZE[O\F\M\FEEHFMHS[ZZ[dL_E[OFPGHF
MPEKUENEHOEFGGKOMFRGHFOEcEFSEPMENO_E[OFbGGL\FOEFQRWFGZZEEHFNESKg[LF[HO[EHFOEF
[HO[P[OgEZEFMbI\GHO[N_EOEHFPGHF_E\FNEPGZFOGGK\MEFGGHZE[O[HNFNEPEHMFh[\FOEF\MEZ[^_\[HNF
PGHFOEFUE\NEPEKFMJFOEFMHOEK_GP[NEFSEJGZ[HNEHFSZ[dL\FOG\FS[dPMMKSEEZOFLGHFUMKOEHF
NEOG^_\FGGHFOEFI[\gG\[EFUGGK[HFEEHFPGHFSE[OEFJGK\HEKIFH[EgUEFUMMHKg[b\EF_EEe\F
NEPMHOEHTFbGGKFOEcEFJGIFHGFOEFJEK[MOEFPGHFcEIFbGGHOEHFLGHFSE\KELLEHM

`gK[IJKgOEH\[E
2}hw{hîf*b0abdhw{{ujh}+,hw{{u-pwijh43ï9ðíïð2}ðw{{uðrsuwp{
3})|hpzh/0ndhw{{zjh}+,hw{{z-wivjh43ï9ðíïð3},|ðw{{zðr2kqpp
3})|hwoh/an0abdhw{{wjh}+,hw{{w-ppkjh43ï9ðíïð3},|ðw{{wðr4{pqv
3})|hwvha.bdghw{{zjh}+,hw{{z-w{{jh43ï9ðíïð3},|ðw{{zðrôozzw

;,FEGD %&' ") %)*X &H"102)0>1"673 3M2MHM 8" 0"?2.")#/@K" 7I/>7AI8/)0 
DEFNEZ[dLI\EZZ[HNFPGHF_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\F_E\FNE_gUOFc[dHTF
[IF[HFOEFQRSF[HNEPMEKOFMJFNFdGHgGK[FNWX[MFRMMKFQRS]NEKE^_\[NOEHFO[EFPccKFNFdGHgGK[F
NWX[FKE^_\F_GOOEHFMJF_E\FMHNE_gUOEHJEHI[MEHF[IFEEHFMPEKNGHNISEJGZ[HNFPGI\NEI\EZOMF
DEcEFZg[O\FOG\FQRS]NEKE^_\[NOEHFO[EFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEKEHF_gHF
MHNE_gUOEHJEHI[MEHFSE_MgOEHFGZIFOEFH[EgUEFUE\NEP[HNFPMMKF_EHFHGOEZ[NEKF[IFOGHFOEF
MgOEFUE\NEP[HNTFeHFc[dFPccKFNFdGHgGK[FNWX[FGZFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEKOEHMF
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DEFQRS]NEKE^_\[NOEFLGHFPEKcMELEHFMbF\MEJGII[HNFPGHFOEFH[EgUEFUE\NEP[HNF[HO[EHF
O[EFPMMKF_EbFPMMKOEZ[NEKF[IMFDEFMPEKNGHNIbGG\KENEZFNEZO\FcMZGHNFOEFQRS]NEKE^_\[NOEF
EEHFNEcGbEHZ[dLEF_g[I_MgO[HNFSZ[de\FPMEKEHFbE\FOENEHEFbE\FU[EF_[dFO[\FPccKFNFdGHgGK[F
NWX[FGZFOEEOM

DEFQRWF[H\EKJKE\EEK\F_E\FMPEKNGHNIKE^_\FcMOGH[NFOG\TF[HO[EHFOEFQRS]NEKE^_\[NOEFbE\F
OEcEFJEKIMMHF\KMgU\FMeFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFNGG\FPMEKEHFbE\FEEHFGHOEKF
JEKIMMHTFOEFH[EgUEFUE\NEP[HNFPGHF\MEJGII[HNFUMKO\M

DEFQRWF_GH\EEK\FOEcEZeOEF[H\EKJKE\G\[EF\EHFGGHc[EHFPGHF_E\FMPEKNGHNIKE^_\FQHUMFTHO[EHF
OENEHEFO[EFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEK\FEHFMJFNKMHOFPGHF_E\FMPEKNGHNIKE^_\F
QHUFKE^_\FMJFHGSEI\GGHOEHg[\LEK[HNFSE_MgO\TF\KMgU\FMeFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF
NGG\FPMEKEHFbE\FEEHFGHOEKEFJEKIMMHTFUMKO\F_E\FKE^_\FMJFHGSEI\GGHOEHg[\LEK[HNF
SEi[HO[NOM

QZIFOENEHEHFO[EFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMKbEHFEZLGGKIFSZMEOPEKUGH\EHF[HFOEF
EEKI\EFNKGGOFc[dHTFP[HO\FEKFNEEHFNEZ[dLI\EZZ[HNFbE\FNE_gUOEHFJZGG\IMF`M\FSZMEOPEKUGH\EHF
[HFOEFEEKI\EFNKGGOFSE_MKEHFMgOEKIFEHFL[HOEKEHF\M\FU[EFOEFJEHI[MEHNEKE^_\[NOEF[HFEEHF
eGb[Z[EKE^_\EZ[dLEFSE\KELL[HNFI\GG\M

`M\FNFdGHgGK[FNWWYFUEKOEHF[HFOEFQRSFMMLFJEKIMHEHFO[EFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF
PMEKOEHFbE\FSZMEOPEKUGH\EHF[HFOEF\UEEOEFNKGGOFfNKMM\MgOEKITFLZE[HL[HOEKEHTFSKMEKIFMeF
cgI\EKILFH[E\FbE\FNE_gUOEHFNEZ[dLNEI\EZOMF`EHFGGHc[EHFPGHFSZMEOPEKUGH\EHF[HFOEF\UEEOEF
NKGGOFO[EFMJF^NFOE^EbSEKFNWW\FEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEKOEHFEHFMJFO[EFOG\gbF
KE^_\F_GOOEHFMJFMgOEKOMbIJEHI[MEHTF[IFEEHFMPEKNGHNIbGG\KENEZFNE\KMeeEHjFOEF
SE\KEeeEHOEFNKMEJFJEHI[MEHNEKE^_\[NOEHFSE_MgO\FKE^_\FMJFEEHFMHNE_gUOEHJEHI[MEHMFDEF
MPEKNGHNIbGG\KENEZFLEH\FH[E\FOEFbMNEZ[dL_E[OFMJFPEKcMELFPGHFSE\KMLLEHEFEKPGHFGeF\EF
U[dLEHMFDEFU[dcEFPGHF\MEJGII[HNFPGHFO[\FMPEKNGHNIKE^_\FPZME[\FKE^_\I\KEELIFPMMK\Fg[\FOEF
UE\M

^DCLKIIDFGEDOGHDOLD]]KFCGOWOG]KFRDLDF

;,FDDS \KCDFG]KFRDLDFG_GJRWIOKDG_GDL]DFFKFC
abcdefghojhffblcfhgdmjh1nmfbh-hrsthfnhabcdefghpjhffblcfhgdmjh1nmfbh.hfnhmfbmfhgdmh}f2d�bacdfxfc

_E\FPGHGeFNFdGHgGK[FOPNPFNEZOEHOEFGK\[LEZFbFQVSFNEEe\FPEK\GZ[HNFGGHFdgK[IJKgOEH\[EFPGHF
OEFZXPWFSE\KEeeEHOEF_E\FSENK[JFE[NEHFL[HOMFSG\FMHOEKFEEHFE[NEHFL[HOF[HFOEFc[HFPGHFOEF
QVSFbME\FUMKOEHFPEKI\GGHF[IFSEJGGZOF[HFGK\[LEZFbFPGHFOEFUE\MFRMMKFOEFQRSFEHFOEF
QHUFNEZO\FOG\FOEcEFPMMKF_E\FSENK[JFE[NEHFL[HOFKEeEKEKEHFGGHFOEFQVSTFcMOG\FGK\[LEZFbF
QVSFMMLF_[EKFNEZO[HNF_EEe\MFRMMKFOEF\MEJGII[HNFPGHFOEFQHUF[IFPGHFSEZGHNFOG\Fg[\F
GK\[LEZFbTF\UEEOEFZ[OFQVSFPMMK\PZME[\FOG\FEEHFL[HOF[HFSEN[HIEZFg[\IZg[\EHOFGZIFE[NEHFL[HOF
PGHFOEFPKMgUEZ[dLEF_gUEZ[dLIJGK\HEKFPGHFOEFbMEOEKFLGHFUMKOEHFGGHNEbEKL\F[HO[EHF_E\F
L[HOFOMMKFO[EF_gUEZ[dLIJGK\HEKF[IFNEGOMJ\EEKOMFRJFNKMHOFPGHFOEFg[\IJKGGLFPGHFOEFZXPWF
PGHFObFdgH[FOPNNFbEKL\FOEFQRWFEEHFL[HOFEPEHEEHIFGZIFE[NEHFL[HOFPGHFOEFPKMgUEZ[dLEF
_gUEZ[dLIJGK\HEKFPGHFOEFbMEOEKFGGHTF[HO[EHFO[EFJGK\HEKFPMMKFOEFNESMMK\EFPGHF_E\FL[HOF
EHFPMMKF_E\F[HO[EHEHFPGHF_E\FGOMJ\[EPEKcMELF[IFMPEKZEOEHFEHFOEF[H\EH\[EF_GOFMbF_E\F
L[HOF\EFGOMJ\EKEHMF

THFOEFXEb[NKG\[EUE\FMH\SKEEL\FEEHFOEe[H[\[EFPGHF_E\FSENK[JFE[NEHFL[HOMFh[\F_E\FMMNJgH\F
PGHFEEHFgH[eMKbEFUE\Ig[\PMEK[HNFJGI\FOEFQRWFGK\[LEZFbFQVSF[HF_E\FLGOEKFPGHFOEF
XEb[NKG\[EUE\FHGGKFGHGZMN[EF\MEMF

`gK[IJKgOEH\[E



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 22 

3})|hpvha.bdghw{{vjh}+,hw{{v-wwuh43ï9ðíïð3},|ðw{{vðr/uivu
3})|hwuh/0ndhw{ppjh}+,hw{pp-wqqjh43ï9ðíïð3},|ðw{ppð|õokvv

;,FDFD `BDDC]KFRDLDFG_GIBDDCWYRDLBKQ]DGZWLC
abcdefghojhffblcfhgdmjh1nmfbh-hrstjhabcdefghpjh1nmfbhîjhabcdefghvjhgfmfnhphfnhuhrnxjhabcdefghuh
rytjhabcdefghph}f�fgdn�h�fgd/elcfggdn�h.gff�ednmfbfnjhabcdefghpjhffblcfhgdmjh1nmfbh.hfnhmfbmfhgdmh
}f2d�bacdfxfc

YE\FSE\KELL[HNF\M\F_E\FSENK[JFJZEENL[HOF[HFOEFQVSTFQRSTFQHUFEHFOEFXEb[NKG\[EUE\F
_EEe\FOEFQRWF[HFOEFZMMJFOEKF\[dOFEEHFOMMKFOEFdgK[IJKgOEH\[EFMHOEKI\EgHOFSEZE[OF
MH\U[LLEZOMF_MEUEZFOEF[HPgZZ[HNFPGHF_E\FJZEENMgOEKI^_GJFPMMKGZF[HFOEFQVSF\M\F
MH\U[LLEZ[HNF[IFNELMbEHTFNEZOEHFOEFg[\LMbI\EHFPGHFO[EFMH\U[LLEZ[HNF[HFSEN[HIEZFMMLF
PMMKFOEFQRSFEHFOEFXEb[NKG\[EUE\M

`EHFGGHc[EHFPGHFOEFQHUF[IFOEFNEZ[dLEF\MEJGII[HNFPGHFOEFSENK[JJEHFbE\FSE\KELL[HNF\M\F
L[HOEKEHF[HFOEFQVSFUE\\EZ[dLFNEKENEZOMFTHFEEHFg[\IJKGGLFPGHFOEFZXPWFPGHFN\FbE[FOPPXF
[IFSEPEI\[NOFOG\FOGGKS[dFEPEHEEHIFGGHIZg[\[HNFbME\FUMKOEHFNEcM^_\FS[dFOEFXENEZ[HNF
NEZ[dLI\EZZ[HNFJZEENL[HOEKEHMFTHFc[dHFGZNEbEEH_E[OFNEZO\FOG\TFU[ZFbEHFLgHHEHFIJKELEHFPGHF
EEHFJZEENL[HOTFEKFO[EH\F\EFc[dHFPMZOGGHFGGHFOEFE[IFPGHFMJPMEO[HNFeHFMHOEK_MgOFPGHF_E\F
SE\KMLLEHFL[HOF[HFEEHFHGgUETFEV^ZgI[EPEFKEZG\[EF\gIIEHF_E\FL[HOFEHFOEFPEKcELEKOEFMeF
JEHI[MEHNEKE^_\[NOEMFRMMKFJZEENL[HOEKEHF[IF[HFOEFQVSFNEEHFMHOEK_MgOIE[IF
NEeMKbgZEEKOMFTHO[EHFEEHFJZEENL[HOFNE_EEZFUMKO\FMHOEK_MgOEHTF[IFEKFPMZNEHIFOEF
g[\IJKGGLFPGHFOEFZXPWFPGHFNWFdGHgGK[FNWW^FNEEHFJZGG\IFPMMKFEEHFMHOEK_MgOIE[IF
g[\NEOKgL\F[HFEEHFb[H[bgbSEOKGNFJEKFUEELFEHFUMKO\F_E\FL[HOFNEG^_\FGZIFE[NEHFL[HOF\EF
UMKOEHFMHOEK_MgOEHM

RHOEKFMJPMEOEHFPEKI\GG\FOEFQRWF_E\FS[dOKGNEHF\M\FOEFPEKI\GHOEZ[dLEFMH\U[LLEZ[HNFEHFOEF
cEOEZ[dLETFNEEI\EZ[dLEFEHFIM^[GZEFPMKb[HNFPGHF_E\FL[HOMFD[\FZGG\I\EFPEKMHOEKI\EZ\FEEHF
eKEogEH\FGGHUEc[NFc[dHFPGHFOEFPEKcELEKOEF[HFOEFHGS[d_E[OFPGHF_E\FL[HOMFTHO[EHFOEF
PEKcELEKOEFEHF_E\FSE\KMLLEHFL[HOFMJFNKM\EFGeI\GHOFPGHFEZLGGKFUMHEHTFcGZFEKFSZ[dLEHIFOEF
g[\IJKGLEHFPGHFOEFZXPWFPGHFbFbGGK\FNWX[FEHFbFHMPEbSEKFNWWbFNEEHFIJKGLEFLgHHEHF
c[dHFPGHFEEHFJZEENL[HOI[\gG\[EM

YE\FMJPMEO[HNF[HFEEHFHGgUEFEHFEV^ZgI[EPEFKEZG\[EFUMKO\FSEOMEZOFOG\F_E\Fg[\IZg[\EHOFOEF
JZEENMgOEKIFc[dHFO[EFGZZEFSEZGHNK[dLEFSEIZ[II[HNEHFHEbEHFO[EFOEFPMKb[HNFPGHF_E\FL[HOF
SE\KEeeEHMF_E\FNGG\F_[EKS[dFMHOEKFGHOEKEFMbFKEZ[N[EFEHFI^_MMZLEgcEMFh[\FOEFdgK[IJKgOEH\[EF
PGHFOEFZXPWFfMHOEKFbEEKFOEFg[\IJKGGLFPGHF^PFdGHgGK[FNWWNLFSZ[dL\F[bbEKIFOG\FGGHFOEF
MJPMEO[HNIE[IFUMKO\FPMZOGGHTF[HO[EHFEEHFPEKcELEKOEFc[^_FUG\FOEFMJPMEO[HNFSE\KEe\TFMJF
EEHFcMOGH[NEFU[dcEFNEOKGGN\TFOG\F_[dFOEFJZGG\IFPGHFOEFMgOEKIF[HHEEb\FEHF[HO[EHFEKFUG\FOEF
MJPMEO[HNFSE\KEe\F\gIIEHF_EbFEHF_E\FSE\KMLLEHFL[HOFEEHFPEK_MgO[HNFSEI\GG\FGZIFO[EF
\gIIEHFMgOEKIFEHFE[NEHFL[HOMFDEFJZEENMgOEKIFbME\EHFOGGKMbFNEG^_\FUMKOEHFNE_EEZF[HFOEF
JZGG\IFPGHFOEFMgOEKIF\EFc[dHFNE\KEOEHMFTHO[EHFEEHFHMNFZEPEHOEFMgOEKFPGHF_E\FL[HOF
SEPMENOFeHF[HFI\GG\FSZ[de\FSEZGHNK[dLEFSEIZ[II[HNEHF\EFHEbEHTFOGHFcGZF[HFSEN[HIEZFNEEHF
JZEENMgOEKI^_GJFLgHHEHFUMKOEHFGGHNEHMbEHMFD[\F[IFPEEZPgZO[NFg[\NEbGGL\F[HFOEF
dgK[IJKgOEH\[EFfc[EFMHOEKFbEEKFOEFg[\IJKGGLFPGHFOEFZXPWFNbFeESKgGK[FNWWPLMFDEF
PEKcELEKOEFfPEKcMKNEKFPGHF_E\FL[HOLFLGHF[HFEEHFOEKNEZ[dLEFI[\gG\[EFUEZF\MEc[^_\FMPEKF_E\F
L[HOFg[\MEeEHEHFEHFSEZGHNK[dLEFPEKGH\UMMKOEZ[dL_E[OFOKGNEHTFbGGKFO[\FNESEgK\FOGHFH[E\F
EV^ZgI[EeMFUMZGHNFHMNFEEHFMgOEKTFO[EFH[E\Fg[\F_E\FMgOEKZ[dLFNEcGNF[IFMH\cE\TF[HFZEPEHF[ITF
UMKO\FOEcEFNEG^_\FHMNFSEIZ[II[HNEHF\EFHEbEHFMPEKFOEFMJPMEO[HNFPGHF_E\FL[HOMFTHO[EHF
E^_\EKFOEFbMNEZ[dL_E[OF\M\Fg[\MEeEH[HNFPGHF_E\FMgOEKZ[dLFNEcGNFEHFNESKg[LbGL[HNFPGHFOEF
MgOEKZ[dLEFSEPMENO_EOEHFHMNFZMg\EKF\_EMKE\[I^_F[ITFI\GG\FO[\FEKFH[E\FGGHF[HFOEFUENFOG\FEEHF
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GHOEKFMJF_E\FJgH\FPGHFOEFMJPMEO[HNFPGHF_E\FL[HOFOEFJZGG\IF[HHEEb\FPGHFOEFHG\ggKZ[dLEF
MgOEKfILFfc[EFMHOEKFbEEKFZXPWFOWFdgZ[FNWWXLMFYE\F[HNGHNFPGHFNFGJK[ZFOPPNF_GH\EEK\FOEF
QRWF_E\FSEZE[OFOG\FOEFSEMMKOEZ[HNFPGHFOEFEV^ZgI[P[\E[\FPGHFOEFMJPMEO[HNFEHFPEKcMKN[HNF
OMMKFOENEHEFO[EFc[^_FGZIFJZEENMgOEKFJKEIEH\EEK\FIZE^_\IFUMKO\FNE\ME\I\FGGHFOEFeE[\EZ[dLEF
I[\gG\[EMF_E\FGH\UMMKOFMJFOEFPKGGNFMeFEKFPMMKFOEFEPEH\gEZEFE[NEHFMgOEKfILFPGHF_E\FL[HOF
HMNFIZE^_\IFEEHF\_EMKE\[I^_EFbMNEZ[dL_E[OF[IFMbFc[^_FbE\FOEFMJPMEO[HNFEHFPEKcMKN[HNF
PGHF_E\FL[HOFSEc[NF\EF_MgOEHTF[IFOGGKS[dFPEKOEKFH[E\FbEEKFPGHFSEZGHNMF_E\F[IFGGHFOENEHEF
O[EFc[^_FGZIFJZEENMgOEKFJKEIEH\EEK\FMbFGGHHEbEZ[dLF\EFbGLEHFOG\FOEFSGHOEHF\gIIEHFOEF
HG\ggKZ[dLEFMgOEKFEHF_E\FSE\KMLLEHFL[HOFfPK[dUEZLFNE_EEZFc[dHFPEKSKMLEHFEHFOG\FOGGKOMMKF
OEFbMNEZ[dL_E[OF[IFMH\I\GGHFMbFOEFMJEHNEPGZZEHFJZGG\IFPGHFOEFMgOEKfILF[HF\EFHEbEHM

WZ[dLEHIFOEFPGI\EFdgK[IJKgOEH\[EFPGHFOEFZXPWFNEZO\F_E\FSMPEHI\GGHOEFMMLF[HO[EHFOEF
NEc[HIPMMNO[d][HI\EZZ[HNFOMMKFOEFL[HOEKKE^_\EKF\M\FNEc[HIPMMNOF[IFSEHMEbOFfc[EFMHOEKF
bEEKFOEFg[\IJKGGLFPGHFOEFZXPWF^FbE[FNWW\LMFQGHNEc[EHFOEFUE\\EZ[dLEF
PEKGH\UMMKOEZ[dL_E[OFS[dFEEHFWgKEGgF`EgNOcMKNFMeFS[dFEEHFGHOEKEFbE\FOEFPMMNO[dFSEZGI\EF
[HI\EZZ[HNFSEKgI\TFcGZFOENEHEFGGHFU[EFOEFMJPMEO[HNFEHFPEKcMKN[HNFPGHF_E\FL[HOF[IF
\MEPEK\KMgUOF_E\FSE\KEeeEHOEFL[HOF[HFSEN[HIEZFH[E\FMJPMEOEHFGZIFE[NEHFL[HOM

THO[EHFOEFPEKcELEKOEFLKG^_\EHIFEEHFg[\IJKGGLFPGHFEEHF]EOEKZGHOIEFKE^_\EKF[IFSEZGI\FbE\F
OEFf\[dOEZ[dLELFPMMNO[dFMPEKF_E\FSE\KMLLEHFL[HOFEHF_E\FL[HOF\M\FO[EHIF_g[I_MgOEHF
SE_MMK\TFOGHFUMKO\FGGHNEHMbEHFOG\F[HFSEN[HIEZFGGHFOEFPEKE[I\EHFPGHFMJPMEO[HNFEHF
EV^ZgI[P[\E[\F[IFPMZOGGHMFRGHFO[\FJK[H^[JEFUMKO\FIZE^_\IF[HFg[\cMHOEKZ[dLEFI[\gG\[EIF
GeNEUELEHTFS[dPMMKSEEZOF[HO[EHFIJKGLEF[IFPGHFPMMNO[dFMPEKFEEHFSKMEKFMeFcgITFUGGKS[dFEKF
EEHFcEEKFLZE[HFZEEe\[dOIPEKI^_[ZF[IFEHFOEFMgOEKIFc[^_FOGGOUEKLEZ[dLFbE\FOEFMJPMEO[HNF
SEbME[EHFOGHFUEZFOGGK[HFS[dOKGNEHFfc[EFS[dPMMKSEEZOFZXPWF^PFdGHgGK[FNWWNLM

THFeeHFI[\gG\[EFUMKO\FPMMKF_E\FGGHHEbEHFPGHFJZEENMgOEKI^_GJFH[E\FOEFE[IFPGHF
EV^ZgI[P[\E[\FNEI\EZOMFD[\FSE\KEe\FOEFI[\gG\[EFUGGK[HFEEHFJEKIMMHFO[EFH[E\FOEFE[NEHFMgOEKF[IF
bE\F\MEJGII[HNFPGHFGK\[LEZFNfO\^\FWSFbEOEFbE\F_E\FMgOEKZ[dLFNEcGNFMPEKF_E\FSE\KMLLEHF
L[HOF[IFSEZGI\MFTHO[EHF_E\FL[HOF\M\F_E\F_g[I_MgOEHFPGHFO[EFJEKIMMHFSE_MMK\FEHFO[EF
JEKIMMHF_E\FL[HOFPEKcMKN\FEHFMJPMEO\TFcGZF_E\FL[HOFGZIFJZEENL[HOFUMKOEHFGGHNEbEKL\TF
MHNEG^_\FOEFbG\EFUGGK[HFOEFE[NEHFMgOEKFc[^_FHMNFbE\FOEFMJPMEO[HNFEHFPEKcMKN[HNFPGHF
_E\FL[HOFSEc[N_MgO\M

`EHFGGHc[EHFPGHF_E\FKE^_\FMJFL[HOEKS[dIZGNFOME\Fc[^_FEEHFS[dcMHOEKFeE[\EH^MbJZEVFPMMKF
S[dFGOMJ\[EFPGHFEEHFL[HOFg[\F_E\FSg[\EHZGHOMFDEF\MELMbI\[NEFMgOEKFPEKHEEb\FMJFEEHF
NENEPEHFbMbEH\FOEFJEKIMHGZ[GFPGHF_E\FL[HOFOG\F_[dF\MENEUEcEHFLK[dN\MFRGHGeFOG\F
bMbEH\FUMKO\F_[dFNEG^_\FEEHFSGHOFbE\F_E\FL[HOF\EF_ESSEHFEHFLGHFPMZNEHIF_E\FOMMKFOEF
QRWFNE_GH\EEKOEFSEZE[OFMHOEKFPMMKUGGKOEHFKE^_\FMJFL[HOEKS[dIZGNFPMMKF_E\FL[HOFGZIF
JZEENL[HOFSEI\GGHMFD[\F[IFbEOEFGe_GHLEZ[dLFPGHFOEF\[dOIOggKF\gIIEHF_E\FbMbEH\FPGHFOEF
\MEU[dc[HNFMeF_E\FPEKHEbEHFPGHFOEFJEKIMHGZ[GFEHF_E\FbMbEH\FUGGKMJF_E\FL[HOF\M\F_E\F
_g[I_MgOEHFPGHFOEFPEKcELEKOEFNGG\FSE_MKEHMFDggK\FOEcEFJEK[MOEFLMK\EKFOGHFcEIF
bGGHOEHTFOGHFLGHF_E\FL[HOTFb[\IFGGHFOEFMHOEK_MgOIE[IFUMKO\FPMZOGGHTFPMMKFO[EF\[dOF
cMHOEKFHGOEKEFE[IEHFGZIFJZEENL[HOFUMKOEHFGGHNEbEKL\MFDggK\FOEcEFJEK[MOEFZGHNEKFOGHF
cEIFbGGHOEHTFOGHFLGHF_E\F\EFGOMJ\EKEHFL[HOFPMMKFOEFJEK[MOEFO[EFPMMKGeNGG\FGGHFOEFZGG\I\EF
cEIFbGGHOEHFPMMKOG\F_E\FL[HOF\M\F_E\F_g[I_MgOEHFPGHFOEFGOMJ\[EeMgOEKIF[IFNGGHFSE_MKEHF
\M^_FGZIFJZEENL[HOFUMKOEHFGGHNEbEKL\F[HO[EHF[HFO[EFJEK[MOEf

OEFMHOEK_MgOIS[dOKGNEFUEKOFSE\GGZOjFeH
_E\FGOMJ\[EJKM^EIFGZF[HFEEHFMHMbLEEKSGGKFI\GO[gbFPEKLEEKOETFOG\FU[ZFcENNEHFOG\F
_E\FL[HOFGZFUGIF\MENEUEcEHFEHFNEG^^EJ\EEKOjFeH



OEFGOMJ\[EeMgOEKIF^MH\G^\F_GOOEHFbE\F_E\FL[HOjFeH
OEFGOMJ\[EeMgOEKIF[HPZMEOFLMHOEHFg[\MEeEHEHFMJFOEFPEKSZ[deJZGG\IFEHlMeFOEF
MJZE[O[HNFPGHF_E\FL[HOM

QZIFNEEHFIJKGLEF[IFPGHFMJPMEO[HNF[HFEEHFHGgUEFEHFEV^ZgI[EPEFKEZG\[ETFLGHFEEHFL[HOFbE\F
EEHFJZEENL[HOFUMKOEHFNEZ[dLNEI\EZOFGZIFUMKO\FPMZOGGHFGGHFOEFPEKE[I\EHFNEI\EZOF[HFOEF
XENEZ[HNFNEZ[dLI\EZZ[HNFJZEENL[HOEKEHMFRJFNKMHOFPGHFO[EFKENEZ[HNFLGHFEEHFL[HOFbE\FEEHF
JZEENL[HOFUMKOEHFNEZ[dLNEI\EZOF[HO[EHFMHOEKFbEEKFGGHFOEFPMMKUGGKOEFUMKO\FPMZOGGHFOG\F
_E\FL[HOFOMMKFOEFPEKcELEKOEFUMKO\FMHOEK_MgOEHFGZIFUGKEF_E\FEEHFE[NEHFL[HOMFDEFQRWF
_GH\EEK\F\EHFGGHc[EHFPGHFOEcEFPMMKUGGKOEF_E\FSEZE[OFOG\FOGGKGGHF[HF[EOEKFNEPGZFH[E\F
UMKO\FPMZOGGHFGZIF_E\FL[HOFOMMKFOEKOEHTFS[dPMMKSEEZOFEEHFPMMNO[d][HI\EZZ[HNTF[HF
SEZGHNK[dLEFbG\EFUMKO\FMHOEK_MgOEHM

`gK[IJKgOEH\[E
3})|hpkhn1)f2*fbhpooujhy|thpooz-kojhn1�1
3})|hzh2fdhpoovjhy|thpoou-wjhn1�1
3})|hwoh/0gdhpookjh}+,hpook-wkk
3})|hpvh2fdhw{{kjh43ï9ðíïð3},|ðw{{kð|özpzq
3})|huhn1)f2*fbhpooujhñ+hpoov-pzz
3})|hwqh2fdhpooujh}+,hpoov-pu
3})|huh2aabchpokijh}+,hpoki-w{q
3})|hpuhîf*b0abdhpoo{jhr|hpoo{jhup{
3})|hz{h/an0abdhpoopjhy|thpoko-opjhn1�1
3})|hpoh/an0abdhpoozjh}+,hpooz-wvq
3})|hp{hlf.cf2*fbhpoozjhy|thpoow-iujhn1�1

;,FDFF AJFCDTYaRDG]KFRDLDF
abcdefghojhffblcfhgdmjh1nmfbh-hrstjhabcdefghvjhffblcfhgdmhrnxjhabcdefghuhrytjhabcdefghpjhffblcfhgdmjh
1nmfbh.h}f2d�bacdfxfc

RHOEKFGGHNE_gUOFL[HOFPGHFOEFNEKE^_\[NOEFPEKI\GG\FOEFQRWF[HFEZLFNEPGZF_E\FE[NEHFL[HOF
PGHFOEF_gUEZ[dLIJGK\HEKFPGHFOEFNEKE^_\[NOEFOG\FOMMKFO[EF_gUEZ[dLIJGK\HEKF[HF_E\F
_gUEZ[dLF[IF[HNESKG^_\M

DGGKHGGI\FbEKL\FOEFQRWF[HF_E\FLGOEKFPGHFOEFQRSFEHFQHUFGZIFGGHNE_gUOFL[HOFPGHFOEF
NEKE^_\[NOEFGGHTF_E\FE[NEHFL[HOFPGHFOEFJGK\HEKFPGHFOEFNEKE^_\[NOEFOG\FOMMKFO[EFJGK\HEKF[HF
EEHFH[E\]_gUEZ[dLIEFKEZG\[EF[IF[HNESKG^_\MFD[\F[IF_E\FNEPGZF[HO[EHFOEFNEKE^_\[NOEFEHFO[EHIF
JGK\HEKFGZIFJGK\HEKFNEKEN[I\KEEKOFc[dHF[HFOEFc[HFPGHFSMELFNTF\[\EZF\GFWSM

RbOG\F[HFOEFQRSFEHFOEFQHUF_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFNEZ[dLF
UMKO\FNEI\EZOFbE\FNE_gUOFc[dHTFSEI^_MgU\FOEFQRWFPMMKFOEF\MEJGII[HNFPGHFQRSFEHF
QHUFEPEHEEHIFGZIFGGHNE_gUOEFL[HOEKEHFOEFL[HOEKEHFPGHFOEFJGK\HEKFbE\FU[EFEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNFUMKO\FNEPMEKOMFSG\FSE\KEe\FOEFXEb[NKG\[EUE\F[IFOEcEFKENEZF
EVJZ[^[E\FNEeMKbgZEEKOF[HFGK\[LEZFNTFEEKI\EFZ[OTFMHOEKF_FPGHFO[EFUE\MFQGHNEc[EHF[HFOEF
QVSFOEFSENK[JJEHF_gUEZ[dLTFNE_gUOEFMeFE^_\NEHMM\FH[E\FPMMKLMbEHTFMH\SKEEL\F[HFOEF
QVSFEEHFSEJGZ[HNFMJFNKMHOFUGGKPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJFMeF_E\FPMEKEHFPGHF
EEHFNEcGbEHZ[dLEF_g[I_MgO[HNFNEZ[dLFUMKOEHFNEI\EZOFbE\FNE_gUOFc[dHMFh[\F_E\FMMNJgH\F
PGHFEEHF^MHNKgEH\EFUE\I\MEJGII[HNTFSEI^_MgU\FOEFQRWFH[E\\Eb[HFMMLFPMMKFOEF
\MEJGII[HNFPGHFOEFQVSFGZIFGGHNE_gUOEFL[HOEKEHFOEFL[HOEKEHFPGHFOEFNEKEN[I\KEEKOEF
JGK\HEKFMeFOEFJGK\HEKFbE\FU[EFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFGZIFSEI^_KEPEHF[HFQWNPP^F
MPEKFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFPMEKEHTFUMKO\FNEPMEKOM

| 24 SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 
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;,FDFC 

;,FDFG 

THFNEPGZFPGHFMH\S[HO[HNFPGHF_E\F_gUEZ[dLFMeFSEi[HO[N[HNFPGHF_E\FNEKEN[I\KEEKOF
JGK\HEKI^_GJFMeFOEFNEcGbEHZ[dLEF_g[I_MgO[HNFSZ[de\FEEHFGGHNE_gUOFL[HOTFMHNEG^_\FOEF
KEOEHFPGHFMH\S[HO[HNFMeFSEi[HO[N[HNTFPMMKFOEF\MEJGII[HNFPGHFQRSTFQHUFEHFQVSFOEF
I\G\gIFPGHFGGHNE_gUOFL[HOFSE_MgOEHM

Q^_MMHcMMHIFMeFI^_MMHOM^_\EKIFUMKOEHFMJFNKMHOFPGHFEEHFg[\IJKGGLFPGHFOEF_XFPGHF^NF
dGHgGK[FNWYXFH[E\FGZIFGGHNE_gUOEFL[HOEKEHFGGHNEbEKL\M

`gK[IJKgOEH\[E
3})|hpihîf*b0abdhpooojh}+,hpooo-pvvjh:;+ëìhpooo-pwv
2}hzph/an0abdhpoqkjh}+,hpoqk-io

bYRDLBWWN
abcdefghpjh1nmfbhîjhabcdefghojhabcdefghwqjhffblcfhgdmjhabcdefghwijhffblcfhgdmjh1nmfbh*jhfnhabcdefghwkjh
mfbmfhgdmhrnx

QK\[LEZFOYFQHUFMJEH\F_E\FKE^_\FMJFUEcEHg[\LEK[HNFPMMKF_E\FL[HOFOG\FOMMKF_E\FMPEKZ[dOEHF
PGHFEEHFPEKcELEKOEFMgOEKFMgOEKZMMIF[IFNEUMKOEHMFRHOEKFMgOEKZMMIFUMKO\F[HFOEF
KE^_\IJKGGLFPEKI\GGHFOEFI[\gG\[EFOG\FH[EbGHOF_E\FdgK[O[I^_FMgOEKI^_GJFMJFNKMHOFPGHF_E\F
]EOEKZGHOIFSgKNEKZ[dLFKE^_\FbEEKF_EEe\FMPEKF_E\FL[HOMF_[EKg[\FZE[O\FOEFQRWFGeFOG\FOMMKF
_E\FMPEKZ[dOEHFPGHFJZEEN]FMeFI\[EeMgOEKIFEEHFL[HOFH[E\FMgOEKZMMIFLGHFUMKOEHF[HFOEFc[HF
PGHFOEFQHUM

`gK[IJKgOEH\[E
3})|hw{hmf-f2*fbhpokzjh}+,hpoku-oo

cWOGTDOGTYKNTWYRDFGHDTWLDF
abcdefghojhffblcfhgdmjh1nmfbh-hrstjhabcdefghpujhgfmfnhphfnhzhrnxjhabcdefghijhgfmfnhphfnhzhrytjh
abcdefghujhffblcfhgdmh/s0

_E\FSENK[JF_g[I_MgOEHF[IF[HFOEFQRSTFQHUTFQVSFEHF`RaFH[E\FNEOEe[H[EEKOMFDEFQRWF
_EEe\FMJFNKMHOFPGHFOEFdgK[IJKgOEH\[EFOEFPMZNEHOEFSEZE[OIZ[dHFMH\U[LLEZOMF_E\FSENK[JFc[E\F
MJF_E\FSEI\GGHFPGHFEEHFNEc[HIEEH_E[OTFUGGKS[dFcMUEZF_E\FEZEbEH\FPGHFNEcGbEHZ[dLF
UMHEHFGZIFGIJE^\EHFPGHFIM^[GZETFE^MHMb[I^_EFEHFEOg^G\[EPEFS[HO[HNF[HFMHOEKZ[HNEF
IGbEH_GHNFEEHFKMZFLgHHEHFIJEZEHMF_E\FSENK[JF_g[I_MgOEHF[IFH[E\FSEJEKL\F\M\FOEFI[\gG\[EF
UGGK[HFNE_gUOEFJEKIMHEHFMeFJEKIMHEHF\gIIEHFU[EFEEHFeGb[Z[EKE^_\EZ[dLEFKEZG\[EFSEI\GG\F
IGbEHZEPEHMFRMLFUGHHEEKF\gIIEHFJEKIMHEHFNEEHF_gUEZ[dLIEFMeFeGb[Z[EKE^_\EZ[dLEFKEZG\[EF
SEI\GG\FLgHHEHFOEcEFJEKIMHEHFEEHF_g[I_MgOEHFPMKbEHFfc[EFMHOEKFGHOEKEFOEFg[\IJKGGLF
PGHFOEFZXPWFPGHFYFOE^EbSEKFNWX\LM

WZ[dLEHIFPGI\EFdgK[IJKgOEH\[EFPGHFOEFZXPWFc[E\F_E\FSENK[JF_g[I_MgOEHFMJFOEFeE[\EZ[dLEF
I[\gG\[EFPGHF_E\FIGbEHUMHEHMFDGGKS[dFUMKO\FGZIF_MMeOKENEZFNE_GH\EEKOFOG\FPGHFeeHF
_g[I_MgOEHFIJKGLEFLGHFc[dHF[HO[EHFOEF\EFSEMMKOEZEHFJEKIMMHFMJFOEcEZeOEFJZGG\IFUMMH\FGZIF
UGGKFc[dHFMPEK[NEFNEc[HIZEOEHFUMHEHMFW[dF\U[deEZFMeF_[EKPGHFIJKGLEF[IFUMKO\FEEHFJEKIMMHF
NEG^_\FOGGKF\EFUMHEHFUGGKF_[dF_E\FbEKEHOEEZFPGHFOEFPMMKFOEFHG^_\KgI\FSEI\EbOEF\[dOF
OMMKSKEHN\Ff\EHFb[HI\EFP[EKFHG^_\EHFJEKFUEELLM

THFg[\cMHOEK[HNINEPGZZEHFLGHFEEHFJEKIMMHFbEEKF_g[I_MgOEHIF_ESSEHTFS[dPMMKSEEZOF[HF_E\F
NEPGZFPGHFbEEKOEKEF_gUEZ[dLEHTFbGGKFO[\FcGZFMHOgSSEZc[HH[NFbME\EHFSZ[dLEHFfc[EFMHOEKF
bEEKFOEFg[\IJKGGLFPGHFOEFZXPWFPGHFN\FdgH[FNWXXLM
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THFOEFI[\gG\[EFOG\FEEHFMgOEKFS[dFEEHFL[HOFPEKSZ[de\FOG\FH[E\F\M\Fc[dHF_g[I_MgOEHFSE_MMK\TF
HEEb\FOEFQRWFGGHFOG\FOEFMgOEKFEHF_E\FL[HOFEEHF_g[I_MgOEHFPMKbEHFGZIFOEFMgOEKFGZFOGHF
H[E\FMHGeNESKMLEHFbYFOGNEHFMeFbEEKF[HFEEHFLUGK\GGZFS[dF_E\FL[HOFPEKSZ[de\MFRGHFEEHF
PEKSZ[deFS[dF_E\FL[HOF[IFIZE^_\IFIJKGLEFGZIFOEFMgOEKFOEFPMMKFOEFHG^_\KgI\FSEI\EbOEF\[dOFS[dF
_E\FL[HOFOMMKSKEHN\MFaEHF_g[I_MgOEHFUMKO\FNEG^_\FGGHUEc[NF\EFc[dHFMJFOEFJE[ZOG\gbF
PGHF_E\FLUGK\GGZFUGGK[HF_E\FPEKSZ[deFS[dF_E\FL[HOFGGHPGHN\MFDEFQRWFHEEb\FEPEHEEHIFGGHF
OG\FMgOEKFEHFL[HOFEEHF_g[I_MgOEHFPMKbEHFGZIFc[dF[HF\UEEFMJEEHPMZNEHOEFLUGK\GZEHF
NEOgKEHOEFEEHFGGHEEHNEIZM\EHFJEK[MOEFPGHFbYFOGNEHFMeFbEEKFS[dFEZLGGKFPEKSZ[dPEHMFTHFO[\F
NEPGZFUMKO\F_E\F_g[I_MgOEHFH[E\F[HFGGHbEKL[HNFNEHMbEHFMJFOEFJE[ZOG\gbFPGHF_E\F
LUGK\GGZFUGGK[HF_E\FPEKSZ[deFS[dF_E\FL[HOFGGHPGHN\TFbGGKFUMKO\FOGGKbEEFKELEH[HNF
NE_MgOEHFMJFOEFJE[ZOG\gbFPGHF_E\FOGGKMJPMZNEHOEFLUGK\GGZMFDEFQRWFMH\ZEEH\FOEF
\EKb[dHFPGHFbYFOGNEHFGGHF_E\FSEZE[OFSE\KEeeEHOEFOEFeMKeG[\G[KEFMHOEK_MgOIS[dOKGNEF[HF
I[\gG\[EIFUGGK[HFEEHFMgOEKFS[dF_E\FL[HOFPEKSZ[de\MFh[\FOG\FSEZE[OFPZME[\FPMMK\FOG\FEEHF
PEKcELEKOEFEEHFL[HOFPMZZEO[NFMHOEK_MgO\FGZIFOEcEFPEKcELEKOEF\EHFb[HI\EFbYFOGNEHFS[dF_E\F
L[HOFPEKSZ[de\MF_[EKOMMKF_MEe\FOEFPEKcELEKOEFOEFMHOEK_MgOIS[dOKGNEFH[E\FGGHF\EF\MHEHMF
h[\FOEFIkI\EbG\[ELFPGHFOEFQZNEbEHEFV[HOEKS[dIZGNUE\FPMZN\FOG\F_E\FL[HOF[HFEEHF
OEKNEZ[dLEFI[\gG\[EFbME\FUMKOEHFGGHNEbEKL\FGZIFSE_MKEHOF\M\F_E\F_g[I_MgOEHFPGHFOEF
PEKcELEKOEM

YE\FSE\KELL[HNF\M\FNEOE\[HEEKOEHFPMEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OMFQZIFEEHFPEKcELEKOEF
[IFNEOE\[HEEKOFEHFc[dHFL[HOF[IF[HFEEHFGHOEKF_g[I_MgOEHFMHOEKNESKG^_\TFOGHFSE_MMK\F_E\F
L[HOF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKMFQZIFEEHFPEKcELEKOEFLMK\EKFOGHFcEIFbGGHOEHF[IF
NEOE\[HEEKOFEHF_[dFEEHF_g[I_MgOEHFG^_\EKZGG\FOG\F[HFI\GHOFSZ[de\TFOGHFUMKO\F_E\FL[HOF
NEG^_\F\M\Fc[dHF_g[I_MgOEHF\EFSE_MKEHMFW[dFSEJGGZOEFJEH[\EH\[G[KEF[HK[^_\[HNEHFSEI\GG\FOEF
bMNEZ[dL_E[OFMbF_E\FL[HOFS[dFOEFPKMgUEZ[dLEFNEOE\[HEEKOEF\EFZG\EHFPEKSZ[dPEHMFTHFOG\F
NEPGZFSZ[de\F_E\FL[HOF\M\F_GGKF_g[I_MgOEHFSE_MKEHM

THFIMbb[NEFNEPGZZEHF[IFH[E\FMJFPMMK_GHOFOg[OEZ[dLF\M\FUEZLF_g[I_MgOEHFEEHFL[HOF
SE_MMK\MFTHFOG\FNEPGZF_GH\EEK\FOEFQRWF_E\F^K[\EK[gbFOG\F_E\FL[HOFSE_MMK\F\M\F_E\F
_g[I_MgOEHFUGGKF_E\FbEKEHOEEZFPGHFOEFPMMKFOEFHG^_\KgI\FSEI\EbOEF\[dOFOMMKSKEHN\F
fb[H[bGGZFP[EKFHG^_\EHFJEKFUEELLMFWEI\GG\FEKFEPEHUEZFEEHFMJNEZENOEFMeF
MPEKEEHNELMbEHFKENEZ[HNFSE\KEeeEHOEFMJPMEO[HNFEHFPEKSZ[deFPGHF_E\FL[HOTFOGHFG^_\FOEF
QRWF_E\NEEHFOGGKMPEKF[HFOEFSE\KMLLEHFKENEZ[HNF[IFNEKENEZOFOMMKIZGNNEPEHOFfc[EFMMLFOEF
g[\IJKGGLFPGHFOEFZXPWFPGHFOWFbE[FNWWNTFGZIbEOEFQWNPWYFMPEKFL[HOEKS[dIZGNSE\GZ[HNFS[dF
NEI^_E[OEHF_g[I_MgOEHIjFE^_\I^_E[O[HNFEHF^M]MgOEKI^_GJLM

aEHFL[HOFUMKO\FMMLFNEG^_\F\M\FEEHF_g[I_MgOEHF\EFSE_MKEHFUGHHEEKF_E\FOGGKFHMKbGGZF
OEEZFPGHFg[\bGGL\FbGGKF\[dOEZ[dLF]FS[dPMMKSEEZOFPGHUENEFPGLGH\[EFMeFMJHGbEF[HFEEHF
[HK[^_\[HNFMeFc[ELEH_g[IF]FEZOEKIFPEKSZ[de\MFDEFQRWFSEI^_MgU\FEEHFPEKSZ[deFPGHF_E\FL[HOF[HF
EEHF[HK[^_\[HNFMeFc[ELEH_g[IFGZIF\[dOEZ[dLF[HO[EHFO[\FPEKSZ[deFHGGKFPEKUG^_\[HNFH[E\FZGHNEKF
OGHFcEIFbGGHOEHFcGZFOgKEHMFQZIFOEFMJHGbEFMHPMMKc[EHFZGHNEKFOggK\FOGHFcEIFbGGHOEHTF
OGHFUMKO\F_E\FL[HOFHGFMbbELMbI\FPGHFO[EFJEK[MOEFH[E\FbEEKFNEG^_\F\M\F_E\F_g[I_MgOEHF
\EFSE_MKEHMFTIFKEEOIFS[dFGGHPGHNFPGHFOEFMJHGbEFSELEHOFOG\F_E\FPEKSZ[deFZGHNEKFOGHFcEIF
bGGHOEHFcGZFOgKEHFOGHFUMKO\F_E\FL[HOFPGHGeFOEFEEKI\EFOGNFNEG^_\FH[E\FbEEKF\M\F_E\F
_g[I_MgOEHF\EFSE_MKEHM

aEHFPEKSZ[deFPGHF_E\FL[HOF[HFEEHF[HI\EZZ[HNFPGHUENEFOE\EH\[EFMeFEEHFPEKJZ[^_\EFMeF
PK[dU[ZZ[NEFg[\_g[IJZGG\I[HNFSEI^_MgU\FOEFQRWFH[E\FGZIF\[dOEZ[dLTFMHNEG^_\FMeFO[\FPEKSZ[deF
LMK\EKFMeFZGHNEKFOGHFcEIFbGGHOEHFOggK\MF_E\FL[HOFUMKO\FOGHFH[E\FNEG^_\F\M\F_E\F
_g[I_MgOEHF\EFSE_MKEHMFaEHFg[\cMHOEK[HNFNEZO\FGZIFIJKGLEF[IFPGHFEEHF^K[I[IJZGG\I[HNFPGHF
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bGV[bGGZFEEHFbGGHOMFTHFOG\FNEPGZFUMKO\F_E\FL[HOFUEZFNEG^_\F\M\F_E\F_g[I_MgOEHF\EF
SZ[dPEHFSE_MKEHM

THFOEFI[\gG\[EFUGGK[HFEEHFL[HOFUMKO\FPEKb[I\FMeF[IFMH\PMEKOFcGZFH[E\FGGHI\MHOIFOg[OEZ[dLF
c[dHFMeF_E\FL[HOF_EEe\FMJNE_MgOEHF\EFSE_MKEHF\M\F_E\F_g[I_MgOEHFPGHFOEF
L[HOEKS[dIZGNNEKE^_\[NOEMFDEFQRWF_GH\EEK\F[HFOG\FNEPGZF_E\FSEZE[OFOG\F_E\FL[HOFNEG^_\F
UMKO\F\M\F_E\F_g[I_MgOEHFPGHFOEFNEKE^_\[NOEF\EFSE_MKEHF\M\FcEIFbGGHOEHFHGFOEFOGNFPGHF
PEKb[II[HNFOGHFUEZFMH\PMEK[HNMFTHO[EHFHGFcEIFbGGHOEHFHMNFNEEHFOg[OEZ[dL_E[OF[IF
PEKLKENEHFMPEKFOEFPEKSZ[deJZGG\IFPGHF_E\FL[HOTFSEi[HO[N\FOEFQRWF_E\FKE^_\FMJF
L[HOEKS[dIZGNM

_E\FKE^_\FMJFMgOEKOMbIJEHI[MEHFMeFHGSEI\GGHOEHg[\LEK[HNFLGHFGe_GHLEZ[dLFc[dHFPGHFOEF
PMMKUGGKOEFOG\FEEHFL[HOFH[E\F\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKFSE_MMK\FfGK\[LEZFWTFEEKI\EF
Z[OTFMHOEKF^FQRSFEHFGK\[LEZFNbTFEEKI\EFZ[OTFMHOEKFGFQHULMFQZIF_E\FL[HOF\M\F_E\F
_g[I_MgOEHFSE_MMK\FPGHFOEFQRS]NEKE^_\[NOEFMeFHGSEI\GGHOEFOGHF[IF[HF[EOEKFNEPGZFGGHF
OEcEFPMMKUGGKOEFPMZOGGHMFDEFPKGGNFMeF_E\FL[HOF\EPEHIFSE_MMK\F\M\FEEHFGHOEKF_g[I_MgOEHF
]FO[\FLGHFS[dF^M]MgOEKI^_GJFfc[EFQWNPWYFMPEKFL[HOEKS[dIZGNSE\GZ[HNFS[dFNEI^_E[OEHF
_g[I_MgOEHIjFE^_\I^_E[O[HNFEHF^M]MgOEKI^_GJLF]F[IF[HFOG\FNEPGZFH[E\FKEZEPGH\MFD[\FSZ[dL\F
g[\FOEFg[\IJKGGLFPGHFOEFZXPWFPGHFOXFHMPEbSEKFOPP^M

QZIFEEHFL[HOFH[E\F\M\F_E\F_g[I_MgOEHFPGHFOEFPEKcELEKOEFMeFHGSEI\GGHOEFSE_MMK\TFLGHFS[dF
OEF\MEJGII[HNFPGHFOEFQVSFEHFQHUFOEFPKGGNFK[dcEHFMeFEEHFL[HOFcEZeI\GHO[NFUMMH\FOGHF
UEZFMeF_E\FGZFOGHFH[E\FSE_MMK\F\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKMF`EKFSEGH\UMMKO[HNFPGHF
OEcEFPKGGNF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OMFV[HOEKEHFPGHGeFNYFdGGKFUMKOEHF[HF[EOEKF
NEPGZFNEG^_\FcEZeI\GHO[NF\EFUMHEHTF[HO[EHFc[df

MJFLGbEKIFS[dFEEHF_MIJ[\GFUMHEHf
IGbEHUMHEHFMej
MPEKFcEZeI\GHO[NEFUMMHKg[b\EFSEI^_[LLEHM

RMLFL[HOEKEHFdMHNEKFOGHFNYFdGGKFLgHHEHFcEZeI\GHO[NFUMHEHMFW[dFOEFPKGGNFMeFO[\F_E\FNEPGZF
[IFUMKO\FOMMKFOEFQRWFH[E\FcMHOEKFbEEKF\EKgNNEPGZZEHFMJFOEF_[EKSMPEHFNEeMKbgZEEKOEF
^K[\EK[GTFbGGKFUMKO\FGecMHOEKZ[dLFMHOEKcMELF[HNEI\EZOFHGGKFOEFMbI\GHO[N_EOEHFPGHF_E\F
NEPGZMF

aEHFL[HOFUMKO\F[HF[EOEKFNEPGZFNEG^_\F\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKF\EFSE_MKEHF
[HO[EHF_E\FL[HOFUMMH\FS[df

eGb[Z[Ej
OEFEV]E^_\NEHMM\FPGHFOEFPEKcELEKOEj
OEFE^_\NEHMM\FPGHFOEFPEKcELEKOETFUGGKbEEFOEFPEKcELEKOEFNEEHF_g[I_MgOEHFfbEEKLF
PMKb\j
EEHFNGI\NEc[HM

RMMKFEEHFL[HOFdMHNEKFOGHFNYFdGGKFOG\FH[E\F\M\F_E\F_g[I_MgOEHFPGHFOEFPEKcELEKOEFSE_MMK\F
EHFH[E\FGZIFE[NEHTFGGHNE_gUOFMeFJZEENL[HOF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKFSE_MMK\TF
LGHFKE^_\FSEI\GGHFMJF\UEEPMgO[NEFL[HOEKS[dIZGNF[HO[EHF_E\FL[HOFOMMKFMeF[HFPEKSGHOFbE\F
_E\FPMZNEHFPGHFMHOEKU[dIFg[\UMHEHOF[IFEHFOG\FL[HOFOMMKFOEFPEKcELEKOEFNKM\EHOEEZIF
UMKO\FMHOEK_MgOEHMFDEFQRWFHEEb\FGGHFOG\FEKFIJKGLEF[IFPGHFEEHF^GgIGGZFPEKSGHOF\gIIEHF
_E\FPMZNEHFPGHFMHOEKU[dIFEHF_E\Fg[\UMHEHOFc[dHF[HO[EHF_E\FL[HOFMHOEKU[dIFPMZN\F[HFEEHF
[H\EKHGG\MFD[\F^GgIGGZFPEKSGHOFUMKO\FMMLFGGHNEHMbEHTF[HO[EHF_E\F[H\EKHGG\FH[E\FcEZeF_E\F



MHOEKU[dIFNEEe\FbGGKFUEZFOEFOEISE\KEeeEHOEFL[HOEKEHFPEKJZ[^_\FMbFOMMKF_E\F[H\EKHGG\F
PEKcMKNOEF_g[IUEKLSENEZE[O[HNF\EFPMZNEHMF

`gK[IJKgOEH\[E
3})|hpohlf.cf2*fbhw{{zjh:;+ëìhw{{z-zvwjh43ï9ðíïð3},|ðw{{zðríizwz
3})|hwoh2fdhpoopjh}+,hpoow-w{
3})|hzh2aabchpoovjhr|hpoovjuvk
3})|hwqh1ec1*fbhpoozjhy|thpoow-vpjhn1�1
3})|hqhmf-f2*fbhpokvjh}+,hpokq-ppz
3})|hwkhn1)f2*fbhw{{zh}+,hw{{u-uzjh43ï9ðíïð3},|ðw{{zðrs{qpu
3})|hpvh/0ndhpokkjh}+,hpoko-up
3})|hpih/0gdhpoopjh}+,hpoow-pzv
3})|hzh2aabchpoovjh}+,hpoov-po{

;,FDFP 9I/>7AI8") /) 7"3 =I/3")#2)8 =/@ H"1=#/@: /) <"8"1#2)8 
RJFOEFGZNEbEHEFKENEZFOG\F_E\F_g[I_MgOEHFc[E\FMJFOEFeE[\EZ[dLEFI[\gG\[EFPGHFIGbEHUMHEHF
[IFEEHFg[\cMHOEK[HNFbMNEZ[dLFGZIFEEHFPEKcELEKOEFHGGKF]EOEKZGHOF[IFNELMbEHFEHFc[dHFNEc[HF
[HF_E\FZGHOFPGHF_EKLMbI\FUMMH\MFDEFPEKcELEKOEFLGHF[HFOG\FNEPGZFbE\Fc[dHFNEc[HFHMNFeeHF
_g[I_MgOEHFSZ[dPEHFPMKbEHMF`EKFSEMMKOEZ[HNFPGHFOEFPKGGNFMeF[HFOEFSEOMEZOEFI[\gG\[EF
IJKGLEF[IFPGHFeeHF_g[I_MgOEHF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OM

THO[EHFEEHFPEKcELEKOEFHGGKF]EOEKZGHOF[IFNELMbEHFEHFc[dHFNEc[HF[HF_E\FZGHOFPGHF
_EKLMbI\FUMMH\TFLGHF_[dFeeHF_g[I_MgOEHFSZ[dPEHFPMKbEHFbE\Fc[dHFNEc[HF[HO[EHFc[dHF
S[HO[HNFbE\F_E\FZGHOFPGHF_EKLMbI\FcMFI\EKLF[IFOG\F_[dFNEG^_\FLGHFUMKOEHFOGGKF\EFZGHOEF
UMMHJZGG\IF\EF_MgOEHMF_[dFO[EH\FOGHF\EPEHIFEEHFPMMK\OgKEHOEFSGHOFbE\Fc[dHFNEc[HF\EF
MHOEK_MgOEHTF_E\NEEHFbME\FSZ[dLEHFg[\FKENEZbG\[NEF^MH\G^\EHMFTHO[EHFGGHFOEcEF
PMMKUGGKOEHFH[E\FMeFH[E\FZGHNEKFUMKO\FPMZOGGHTFOGHF[IFIJKGLEFPGHFEEHFdSKEgLdF[HF_E\F
_g[I_MgOEHFEHFUMKOEHFOEFPEKcELEKOEFEHFc[dHFNEc[HFH[E\FNEG^_\FeeHF_g[I_MgOEHF\EF
PMKbEHMFDEFPKGGNFMeF_E\F_EbFLGHFUMKOEHFPEKUE\EHFOG\FEEHFSKEgLFbE\Fc[dHF_g[I_MgOEHF
[IFMJNE\KEOEHFLGHFS[dFOEFSEMMKOEZ[HNFPGHFOEFOEISE\KEeeEHOEFeE[\EHFEHFMbI\GHO[N_EOEHF
NEEHFKMZFIJEZEHFfc[EF_[EKPMMKFMHOEKFbEEKFOEFg[\IJKGGLFPGHFOEFZXPWFPGHFNWFdgZ[FOPPPLM

QGHF_E\FPMMK\SEI\GGHFPGHF_E\F_g[I_MgOEHFLMb\FEEHFE[HOEFMJF_E\FbMbEH\FOG\FOEF
PEKcELEKOEFGZIF[HNEcE\EHEFPGHF]EOEKZGHOFLGHFUMKOEHFGGHNEbEKL\MFRGHGeFOG\FbMbEH\F
I\GG\FOEFI\EKLEFS[HO[HNFbE\F]EOEKZGHOFEKGGHF[HFOEFUENFMbFMMLFHMNFUMMHJZGG\IF[HF_E\F
ZGHOFPGHF_EKLMbI\FGGHF\EFHEbEHMFRJFOEcEFKENEZFSEI\GGHF\UEEFg[\cMHOEK[HNEHM

aEHFSKEgLFUMKO\FNEG^_\FH[E\F\EF_ESSEHFJZGG\INEPMHOEHF[HO[EHFOEFPEKcELEKOEFEEHF
GGHPKGGNFMbFNEc[HI_EKEH[N[HNF_EEe\F[HNEO[EHOFPccKF_E\FbMbEH\FUGGKMJF_[dFGZIF
[HNEcE\EHEFPGHF]EOEKZGHOFUMKO\FGGHNEbEKL\MFTHFOEcEFI[\gG\[EF[IFOEFSEIZ[II[HNFMJFOEF
GGHPKGGNFSEJGZEHOFPMMKFOEFPKGGNFMeF_E\F_g[I_MgOEHFSZ[de\FPMMK\SEI\GGHMFTHO[EHF
GeU[dcEHOFMJFOEFGGHPKGGNFUMKO\FSEIZ[I\TFUMKO\FEEHFSKEgLF[HF_E\F_g[I_MgOEHF
GGHNEHMbEHFPGHGeF_E\FbMbEH\FUGGKMJFOEcEFSEIZ[II[HNF[HFLKG^_\FPGHFNEU[dIOEF[IF
NENGGHM
DEF\UEEOEFg[\cMHOEK[HNFUMKO\FNEPMKbOFOMMKFOEFI[\gG\[EFUGGK[HFOEFPEKcELEKOEF
PMZNEHIFOEFbGG\I\GPEHFPGHFOEF\MEJGIIEZ[dLEFSEJGZ[HNEHFg[\FOEFQRSTFOEFQHUFEHFOEF
QVSFEHFOEFGKKEI\EHFPGHFOEF_MNEFXGGOFPGHFNOFGJK[ZFOPN^FcMUEZF[HF]EOEKZGHOFGZIF
[HFEEHFGHOEKFZGHOFUMMH\MFDEcEFg[\cMHOEK[HNF[IFH[E\FGGHFOEFMKOEF[HO[EHFbE\F
\MEJGII[HNFPGHFOEF^K[\EK[GFHEEKNEZENOF[HFGK\[LEZFNNTFEEKI\EFZ[OFREKMKOEH[HNFfaaLFHKMF
WX[lOPPWFUMKO\FNE^MHI\G\EEKOFOG\FOEFPEKcELEKOEFc[dHFUMMHJZGG\IF[HF]EOEKZGHOF
_EEe\M
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THFOEcEFg[\cMHOEK[HNII[\gG\[EIFLGHFH[E\\Eb[HFEEHFSKEgLF[HF_E\F_g[I_MgOEHFMJ\KEOEHF
[HO[EHFSE\KMLLEHEFH[E\FZGHNEKFKENEZbG\[NEF^MH\G^\EHFbE\Fc[dHFNEc[HFMHOEK_MgO\M

QJGK\EFPEKbEZO[HNFPEKO[EH\FOEFI[\gG\[EFPGHFOEFGI[EZcMELEKFO[EFc[dHFNEc[HFG^_\EKZGG\F[HFc[dHF
ZGHOFPGHF_EKLMbI\FcMHOEKF_E\FPMMKHEbEHFOGGKHGGKFHMNF\EKgNF\EFLEKEHMFTHFEEHFOEKNEZ[dLEF
I[\gG\[EFUMKO\FPMZNEHIFOEFdgK[IJKgOEH\[EFPGHFOEFZXPWFfc[EFMHOEKFbEEKFOEFg[\IJKGLEHFPGHF
NYFIEJ\EbSEKFNWX[TF[FOE^EbSEKFNWXXTFO[FML\MSEKFNWWWFEHF\FIEJ\EbSEKFOPP^LFEEHFSKEgLF
NEG^_\FH[E\F\EFc[dHFMJNE\KEOEHF[HO[EHFSE\KMLLEHEFIJMEO[NFHGFc[dHFGGHLMbI\F[HF]EOEKZGHOF
OEFHMO[NEF]FKEiZEFLGHIEHFS[EOEHOEF]FI\GJJEHF\M\FNEc[HI_EKEH[N[HNF_EEe\FMHOEKHMbEHMFDEF
QRWF_GH\EEK\F_[EKS[dF_E\Fg[\NGHNIJgH\FOG\FI\GJJEHF\M\FNEc[HI_EKEH[N[HNFIJMEO[NFc[dHF
NEHMbEHFGZIFOEcEFS[HHEHFcEIFbGGHOEHFHGFGGHLMbI\F[HF]EOEKZGHOFc[dHFMHOEKHMbEHM

THO[EHFEEHFSKEgLF[HF_E\F_g[I_MgOEHF[IFMJNE\KEOEHTFLGHF_E\F_g[I_MgOEHFUEEKFd_EKZEPEHdF
[HO[EHFSE\KMLLEHEFOEFHMO[NEFI\GJJEHFMHOEKHEEb\F\M\FNEc[HI_EKEH[N[HNMFTHFOEcEFI[\gG\[EF
UMKO\FeeHF_g[I_MgOEHFGGHNEHMbEHFPGHGeF_E\FbMbEH\FOG\FMJFOEFGGHPKGGNFMbF
NEc[HI_EKEH[N[HNF[HFSENgHI\[NEHOEFc[HF[IFSEIZ[I\MFQZIFPEKPMZNEHIFH[E\FS[HHEHF\UGGZeF
bGGHOEHFOGGOUEKLEZ[dLFNEc[HI_EKEH[N[HNFJZGG\IP[HO\TF\KEEO\FUEOEKMbFEEHFSKEgLF[HF_E\F
_g[I_MgOEHFMJM

`gK[IJKgOEH\[E
3})|hwih1ec1*fbhpooojh}+,hpooo-z{ujh:;+ëìhpooo-zzo
3})|hpoh/0gdhw{{{jh}+,hw{{{-pou
3})|hvhlf.cf2*fbhw{{zjh}+,hw{{z-wikjh:;+ëìhw{{z-zpvjh
43ï9ðíïð3},|ðw{{zðrïqoqu
3})|hvhlf.cf2*fbhw{{zjh}+,hw{{z-wio
2}hpwha.bdghw{pzjh:;+ëìhw{pz-pv{jh43ï9ðíïð2}ðw{pzð|ëqkwu
3})|hvhlf.cf2*fbhw{{zjh}+,hw{{z-wk{
3})|hpqhlf.cf2*fbhpokijh}+,hpokk-p{w
3})|hihmf-f2*fbhpokkjh}+,hpoko-pko

;,FDFQ bFRDLaKQNGDFGVLKQNODBBKFCDFGKFGRDGZKFGVJFGRDGUDDLIBK[TOaDOGdefe
abcdefghwqjhcxffmfhgdmhrnxjhabcdefghijhcxffmfhgdmh1nmfbhajh*hfnh-jhabcdefghijhmfbmfhgdmjh1nmfbhahl0*hdjh
abcdefghiahryt

RJFNKMHOFPGHFOEFpEEKJZ[^_\UE\FNWYWFc[dHFL[HOEKEHFPEKJZ[^_\FMHOEKU[dIF\EFPMZNEHF\M\Fc[dF
EEHFI\GK\LUGZ[e[^G\[EF_ESSEHFPEKLKENEHTFOMMKF_E\FSE_GZEHFPGHFEEHFO[JZMbGFMJF_GPMTF
RSRFMeFYWRO]H[PEGgM

RMMKFL[HOEKEHFO[EFHGFNFML\MSEKFOPPWFNYFdGGKFc[dHFNEUMKOEHFEHFO[EFHMNFNEEHF
I\GK\LUGZ[e[^G\[EF_ESSEHFSEI\GG\FPGHGeFNFdGHgGK[FOPNPFg[\IZg[\EHOFKE^_\FMJFL[HOEKS[dIZGNFGZIF
c[dFPMZOMEHFGGHFOEFPEKJZ[^_\[HNEHFPGHFOEFpEEKJZ[^_\UE\FNWYWMFRMMK\IF_ESSEHFUEcEHFO[EF
HGFNFML\MSEKFOPPWFNYFdGGKFc[dHFNEUMKOEHFPGHGeFNFGJK[ZFOPNPFKE^_\FMJFEEHFUEcEHg[\LEK[HNF
GZIFc[dFPMZOMEHFGGHFPMMKHMEbOEFPEKJZ[^_\[HNEHMF

_E\F\MEc[^_\FMJFOEFHGZEP[HNFPGHFOEFpEEKJZ[^_\UE\FNWYWFUMKO\Fg[\NEMEeEHOFOMMKF
ZEEKJZ[^_\GbS\EHGKEHMF`EHFGGHc[EHFPGHFL[HOEKEHFO[EF[HF]EOEKZGHOFUMHEHFNGG\FOEFQRWFEKF
OGGKMbFPGHg[\FOG\FGGHFOEFPEKJZ[^_\[HNEHFPGHFOEFpEEKJZ[^_\UE\FNWYWFUMKO\FPMZOGGHTF
\EHc[dFOEFZEEKJZ[^_\GbS\EHGGKFOEFQRWFbEEOEEZ\FOG\FO[\FH[E\F_E\FNEPGZF[IMFTHFOG\FNEPGZF
SEi[HO[N\FOEFQRWF_E\FKE^_\FMJFL[HOEKS[dIZGNFMeFUEcEHg[\LEK[HNMFD[\FKE^_\F_EKZEEe\FbE\F
[HNGHNFPGHF_E\FLUGK\GGZFKEIJE^\[EPEZ[dLFOEFbGGHOFUGGK[HFHGGKF_E\FMMKOEEZFPGHFOEF
ZEEKJZ[^_\GbS\EHGGKFMJH[EgUFGGHFOEFPEKJZ[^_\[HNEHFUMKO\FPMZOGGHM
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]GOG\FEEHFL[HOFPGHFNYFMeFN[FdGGKTFOG\FHGFNFML\MSEKFOPPWFNYF[IFNEUMKOEHTFEEHF
I\GK\LUGZ[e[^G\[EF_EEe\FSE_GGZOTFLGHFMHOEKFbEEKFKE^_\FMJFL[HOEKS[dIZGNFMeFUEcEHg[\LEK[HNF
fSZ[dPEHLFSEI\GGHFGZIF_E\FL[HOFEEHFPEKPMZNI\gO[EFPMZN\M

RMMKFEEHFHGOEKEF[HPgZZ[HNFPGHF_E\FSENK[JFPEKPMZNI\gO[EFIZg[\FOEFQRWFGGHFS[dFOEFGK\[LEZEHF
bGFEHFb^FPGHFOEFpEEKJZ[^_\UE\FNWYWMF_E\FL[HOFbME\Fc[dHF[HNEI^_KEPEHFS[dFEEHFI^_MMZFMeF
[HI\EZZ[HNFO[EFPMZZEO[NFOGNMHOEKU[dIFPEKcMKN\FfMeFEEHFS[dFUE\FNEKENEZOEF^MbS[HG\[EFPGHF
ZEKEHFEHFUEKLEHFO[EFMMLFEEHFPMZZEO[NEFOGNFSEIZGG\LFEHF_E\FL[HOFbME\FOEFI^_MMZFNEKENEZOF
SEcMELEHMF`EHFGGHc[EHFPGHFOEcEFZGG\I\EFPMMKUGGKOEFIZg[\FOEFQRWFGGHFS[dF_E\FSEJGGZOEF[HF
GK\[LEZFONFPGHFOEFpEEKJZ[^_\UE\FNWYWMFD[\FSE\ELEH\FOG\F_E\FL[HOFEEHFI^_MMZFH[E\FNEKENEZOF
SEcMEL\FGZIF_E\FNEOgKEHOEFEEHFJEK[MOEFPGHFP[EKFUELEHFNYFgKEHFZEI]FMeFJKGL\[dLZEIFcMHOEKF
NEMMKZMMeOEFKEOEHFGeUEc[NF[IMFQZIFNEMMKZMMeOEFKEOEHFUMKOEHFS[dPMMKSEEZOFOEFPMZNEHOEF
MbI\GHO[N_EOEHFSEI^_MgUOfFc[EL\EFPGHF_E\FL[HOTFIZg[\[HNFPGHFOEFI^_MMZTFMeF\[dOEZ[dLEF
MH\cENN[HNFPGHFOEF\MENGHNF\M\FOEFI^_MMZFS[dFU[dcEFPGHF\g^_\bGG\KENEZM

h[\FGK\[LEZF[GFQVSFPMZN\FOG\FOEFPEKcELEKOEFNEEHFKE^_\FMJFL[HOEKS[dIZGNF_EEe\FPMMKFEEHF
L[HOTFOG\FMJFOEFEEKI\EFOGNFPGHFEEHFLGZEHOEKLUGK\GGZFKE^_\F_EEe\FMJFI\gO[Ee[HGH^[EK[HNFMJF
NKMHOFPGHFOEFSE\FI\gO[Ee[HGH^[EK[HNFOPPPMFDEFQRWFZEN\FOEcEFSEJGZ[HNFcMFg[\FOG\FEKFMMLF
NEEHFKE^_\FMJFL[HOEKS[dIZGNFSEI\GG\FGZIFHMNFH[E\FMH_EKKMEJEZ[dLF[IFSEIZ[I\FMJFEEHFGGHPKGGNF
MbFI\gO[Ee[HGH^[EK[HNMF

V[HOEKEHF[HF_E\FSg[\EHZGHO

RMMKFL[HOEKEHFO[EF[HF_E\FSg[\EHZGHOFUMHEHFEHFOGGKMbFH[E\FMHOEKF_E\F\MEc[^_\FPGHFEEHF
ZEEKJZ[^_\GbS\EHGGKFPGZZEHTFMHOEKcMEL\FOEFQRWFMeF_E\FL[HOFGGHFOEFPMZNEHOEFGGHFOEF
pEEKJZ[^_\UE\FNWYWFMH\ZEEHOEFPEKJZ[^_\[HNEHFPMZOME\f

[HNEI^_KEPEHFc[dHFS[dFEEHFI^_MMZFMeF[HI\EZZ[HNFbE\FEEHF[HI^_K[dP[HNI]FEHF
PEKcg[bGOb[H[I\KG\[ET
EEHFMJZE[O[HNFPMZNEHFO[EFZE[O\F\M\F_E\FSE_GZEHFPGHFEEHFI\GK\LUGZ[e[^G\[ET
OEFI^_MMZFNEKENEZOFSEcMELEHT
PMZZEO[NFOGNMHOEKU[dIFMeFEEHF^MbS[HG\[EFPGHFZEKEHFEHFUEKLEHFPMZNEHM

DEFQRWFNGG\FEKFPGHg[\FOG\FbE\FEEHFMJZE[O[HNFEEHFI\GK\LUGZ[e[^G\[EFLGHFUMKOEHFSE_GGZOFGZIF
[IFPMZOGGHFGGHFOEFPMZNEHOEF^K[\EK[Gf

OEILgHO[NEFSENEZE[O[HNFMeF\MEc[^_\FOMMKFOEFMHOEKU[dI[HI\EZZ[HNj
PMMKSEKE[OEHOFMJFEH[NFEVGbEHTFKEIgZ\EKEHOF[HFEEHFO[JZMbGFMeFNE\g[NI^_K[e\j
OEFbMNEZ[dL_E[OF\M\F_E\FSEKMEJIbG\[NFPEKK[^_\EHFPGHFG^\[P[\E[\EHFMPEKEEHLMbI\[NF
OEFMJZE[O[HNj

QZNEbEEHFPMKbEHOFMHOEKU[dIFOG\FUMKO\FGeNEIZM\EHFbE\FEEHFEVGbEHFKEIgZ\EKEHOF[HFEEHF
O[JZMbGFMeFNE\g[NI^_K[e\FEHFOG\F\MENGHNFNEEe\F\M\FPEKPMZNMHOEKU[dIFMeFOG\FGZIF
b[H[bgbPEKE[I\EFNEZO\FPMMKFEEHFegH^\[EFMeFSEKMEJTFUMKO\FGGHNEbEKL\FGZIFMHOEKU[dIF
UGGKbEEFEEHFI\GK\LUGZ[e[^G\[EFLGHFUMKOEHFSE_GGZOM

mKGL\[I^_EFZEIIEHFMeFUEKLcGGb_EOEHFUMKOEHFGZIFMJZE[O[HNFSEI^_MgUOFPMMKFcMPEKFOEcEF
EEHFPEKJZ[^_\FLGKGL\EKF_ESSEHFEHFEEHF[H\ENKEKEHOFMHOEKOEEZFPGHF_E\F\_EMKE\[I^_EF
MHOEKU[dIFPMKbEHM

`EHFGGHc[EHFPGHFOEFPMMKUGGKOEFOG\FEEHFL[HOFOEFI^_MMZFMeF[HI\EZZ[HNFKENEZbG\[NFSEcMEL\F
IZg[\FOEFQRWFGGHFS[dF_E\FSEJGGZOEF[HFGK\[LEZFONFPGHFOEFpEEKJZ[^_\UE\FNWYWFcMGZIF_[EKPMMKF



SEI^_KEPEHFPMMKFL[HOEKEHFO[EFEEHFPEKPMZNI\gO[EF[HF]EOEKZGHOFPMZNEHMFQZIF_E\FMHOEKU[dIF
H[E\FGGHFOEFSMPEHI\GGHOEF^K[\EK[GFPMZOME\TFbGGKFO[EH\FGZIFHMMOcGLEZ[dLEFPMMKSEKE[O[HNFMJF
GHOEKFMHOEKU[dIFOG\FUEZFGGHFOEF^K[\EK[GFPMZOME\TFUMKO\FOEcEFPMMKMJZE[O[HNFOMMKFOEFQRWF
MMLFGGHNEbEKL\FGZIFMHOEKU[dIFUGGKbEEFEEHFI\GK\LUGZ[e[^G\[EFLGHFUMKOEHFSE_GGZOM

QZIFEEHFL[HOFOG\F[HF_E\FSg[\EHZGHOFUMMH\FNEEHFI\GK\LUGZ[e[^G\[EF_EEe\FSE_GGZOFEHFEPEHb[HF
MHOEKU[dIFPMZN\FOG\FPMZOME\FGGHFOEF_[EKPMMKFNEHMEbOEFPMMKUGGKOEHFLGHFKE^_\FMJF
L[HOEKS[dIZGNFSEI\GGHFGZIfF

_E\F[HF_E\FSEc[\F[IFPGHFEEHFNE\g[NI^_K[e\FMeFI^_MMZO[JZMbGFJKGL\[dLMHOEKU[dIj
_E\FGZIFcEEKFbME[Z[dLFZEKEHOFMeFbEEKPMgO[NFNE_GHO[^GJ\FL[HOF_E\FIJE^[GGZFMHOEKU[dIF
_EEe\FSEcM^_\j
c[^_FEEHFI[\gG\[EFPMMKOME\FO[EFMPEKEEHLMb\FbE\FEEHFPGHFOEFNKMHOEHFUGGKMHOEKFOEF
ZEEKJZ[^_\GbS\EHGGKF[HNEPMZNEFOEFpEEKJZ[^_\UE\FNWYWFPK[dI\EZZ[HNFLGHFPEKZEHEHFPGHF
OEFPEKJZ[^_\[HNFMbF[HNEI^_KEPEHF\EFI\GGHFS[dFEEHFI^_MMZFMeF[HI\EZZ[HNM

DEFQRWFSEMMKOEEZ\FGGHFOEF_GHOFPGHFOEFeE[\EHFEHFMbI\GHO[N_EOEHFPGHF_E\F[HO[P[OgEZEF
NEPGZFMeFSE\KMLLEHEFc[^_FMJFEEHFPGHFOEcEFNKMHOEHFLGHFSEKMEJEHMF

QZIFEEHFL[HOFOG\F[HF_E\FSg[\EHZGHOFUMMH\FEEHFbE\FEEHFI\GK\LUGZ[e[^G\[EFNEZ[dLNEI\EZOEF
MJZE[O[HNF_EEe\FPMZ\MM[OFLGHFKE^_\FMJFL[HOEKS[dIZGNFSEI\GGHFGZIF_E\FL[HOFEEHFPEKPMZNI\gO[EF
PMZN\MFReFIJKGLEF[IFPGHFEEHFPEKPMZNI\gO[EFSEMMKOEEZ\FOEFQRWFGGHFOEF_GHOFPGHFOEF^K[\EK[GF
O[EFNEZOEHFPMMKFEEHFPEKPMZNI\gO[EF[HF]EOEKZGHOM

h[\UMHEHOF[HFPEKSGHOFbE\FMHOEKU[dIFMeFSEKMEJIMJZE[O[HN

RMMKFL[HOEKEHFdMHNEKFOGHFNYFdGGKFLGHFKE^_\FMJF\UEEPMgO[NEFL[HOEKS[dIZGNFSEI\GGHF[HO[EHF
c[dF[HFPEKSGHOFbE\F_E\FPMZNEHFPGHFMHOEKU[dIFMeFEEHFSEKMEJIMJZE[O[HNFg[\UMHEHOFc[dHMF
RMMKFOEFPKGGNFMeFIJKGLEF[IFPGHF_E\FPMZNEHFPGHFMHOEKU[dIFPMMKFOEcEF^G\ENMK[EFL[HOEKEHTF
PMZN\Fg[\FEEHFg[\IJKGGLFPGHFOEFZXPWFPGHFN^FGgNgI\gIFOPPbFOG\FKE^_\FMJF\UEEPMgO[NEF
L[HOEKS[dIZGNFSEI\GG\FGZIF_E\FL[HOFKENgZ[EKFOGNMHOEKU[dIFPMZN\FOG\FIgSI\GH\[EEZFPGHFMbPGHNF
[IFEHF[HFMPEKEEHI\Ebb[HNF[IFbE\FOEFUE\\EZ[dLEFPMMKI^_K[e\EHFMb\KEH\FOEFZEEKJZ[^_\FEHFOEF
[HK[^_\[HNFPGHF_E\FKENgZ[EKFMHOEKU[dIF[HF_E\FUMMHZGHOMFQZIFUE\\EZ[dLEF
ZEEKJZ[^_\PMMKI^_K[e\EHFMH\SKELEHTFNEZO\FGZIFPMMKUGGKOEFOG\F_E\FMHOEKU[dIFPMZOME\FGGHFOEF
HMKbEHFPGHF_E\FZGHOFPMMKFKENgZ[EKFOGNMHOEKU[dIMF

RHOEKSKEL[HNFPGHFOEFI\gO[E

`EHFGGHc[EHFPGHFL[HOEKEHFO[EF[HF_E\FSg[\EHZGHOFUMHEHFMeFL[HOEKEHFO[EFEEHFPEKPMZNI\gO[EF
OMEHFZE[O\FOEFQRWFg[\FOEFdgK[IJKgOEH\[EFGeFOG\FS[dFEEHF\[dOEZ[dLEFMHOEKSKEL[HNFPGHFOEF
MJZE[O[HNTFPEKMMKcGGL\FOMMKFS[dPMMKSEEZOFI\gO[E]MPEKNGHNFMeFc[EL\ETF_E\FL[HOFHMNFNEG^_\F
UMKO\FMHOEKU[dIF\EFPMZNEHFfc[EFS[dPMMKSEEZOFZXPWFO[FGgNgI\gIFNWXYFEHFZXPWFO\FdgZ[F
NWWPLMFDEFQRWFSEI^_MgU\FEEHFMHOEKSKEL[HNFPGHFOEFI\gO[EFGZIF\[dOEZ[dLFGZIFO[EFb[HOEKFOGHF
cEIFbGGHOEHFOggK\FEHFOEFMJZE[O[HNFcMUEZFPMMKFGZIFHGFOEFMHOEKSKEL[HNFKE^_\FMJF
L[HOEKS[dIZGNFLGHFNEPEHM

`gK[IJKgOEH\[E
3})|hpzha0�0lc0lhw{{ujh}+,hw{{u-zuwjh43ï9ðíïð3},|ðw{{uðrõiv{o
3})|hwvh/0gdhpoo{jhy|thpoko-kvjhn1�1
3})|hwiha0�0lc0lhpokqjh}+,hpoki-p{u

;,FDFN gDL]BWWNG_GKFN[TLKQVKFCGhgMG_GLDRDBKQ]DGODLEKQF
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abcdefghijhcxffmfhgdmjh1nmfbhmhfnhabcdefghihgfmfnhijkhfnhohryt

RMMKFEEHFL[HOFPGHFNYFMeFN[FLGHFKE^_\FMJFL[HOEKS[dIZGNFfSZ[dPEHLFSEI\GGHFGZIF_E\FL[HOF
UEKLZMMIF[IMFaEHFL[HOFOG\FHGFNFML\MSEKFOPPWFNYFdGGKF[IFNEUMKOEHFLGHFGZZEEHFGZIFUEKLZMMIF
UMKOEHFGGHNEbEKL\FGZIF_E\TFHGF_E\FSE_GZEHFPGHFEEHFI\GK\LUGZ[e[^G\[ETFGZIFUEKLcMELEHOEF[IF
NEKEN[I\KEEKOFS[dF_E\FhSRFEHFPMZOME\FGGHFOEFPEKJZ[^_\[HNEHFPGHFGK\[LEZFb\FPGHFOEFSE\F
[HPEI\EKEHF[HFdMHNEKEHM

RHOEKFMbI\GHO[N_EOEHFLGHFPGHFEEHFL[HOFKEOEZ[dLEKU[dIFH[E\FNEPEKNOFUMKOEHFOG\F_E\FMJF
OEFEEKI\EFOGNFPGHFOEFUEKLZMMI_E[OF[HNEI^_KEPEHFI\GG\FS[dF_E\FhSRMFQZIFEEHFL[HOFLMK\F
PMMKFOEFJE[ZOG\gbFMeF[HFOEFEEKI\EFbGGHOFPGHFEEHFLUGK\GGZFUEKLZMMIFUMKO\TFNgH\FOEFQRWF
O[\FL[HOFOGGKMbFEEHF\EKb[dHFPGHFEEHFbGGHOFHGF_E\F[H\KEOEHFPGHFOEFUEKLZMMI_E[OFMbF
c[^_FGZIFUEKLcMELEHOEF\EFKEN[I\KEKEHFS[dF_E\FhSRMFTHO[EHF[HFO[\FNEPGZFKEN[I\KG\[EFS[HHEHF
EEHFbGGHOFJZGG\IP[HO\TFG^_\FOEFQRWF_E\FL[HOFUEKLZMMIFMJFOEFEEKI\EFOGNFPGHFOG\FLUGK\GGZMF

DEFQRWFSEI^_MgU\FEEHFL[HOFH[E\FGZIFUEKLZMMIF[HO[EHF_E\FNEb[OOEZOFNYFMeFbEEKFgKEHFJEKF
UEELFUEKL\MF_[EKbEEFIZg[\FOEFQRWFGGHFS[dFGK\[LEZFN^TFEEKI\EFZ[OTFMHOEKFGFPGHFOEFSE\F
[HPEI\EKEHF[HFdMHNEKEHM

THO[EHFOEFSEI^_[LSGGK_E[OFPMMKFOEFGKSE[OIbGKL\F\[dOEZ[dLFUMKO\FMHOEKSKMLEHFOMMKFc[EL\EF
NEZO\FOG\FEEHFMHOEKSKEL[HNFPGHFb[HOEKFOGHFcEIFbGGHOEHF_E\FKE^_\FMJFg[\LEK[HNFH[E\F
_MEe\F\EFSEqHPZMEOEHTFb[\IFGGHFOEFMPEK[NEFPMMKUGGKOEHFPMMKF_E\FKE^_\FMJFL[HOEKS[dIZGNF[IF
PMZOGGHM

THO[EHFPMMKFOEF[HI^_K[dP[HNFS[dF_E\FhSRTFMeFOEFOGGKbEEFPEKNEZ[dLSGKEFSg[\EHZGHOIEF
[HI\GH\[ETFEEHFNEZO[NEFPEKSZ[deIPEKNgHH[HNFMeFEEHFGHOEKFPKEEbOEZ[HNEHKE^_\EZ[dLFPEKE[I\EF
NEZO\FEHF_E\FL[HOFOGGKGGHFH[E\FMeFHMNFH[E\FPMZOME\TFbEKL\FOEFQRWF_E\FL[HOF\M^_FGZIF
UEKLZMMIFGGHTFGZIF_E\FeE[\EZ[dLFSEI^_[LSGGKF[IFPMMKFOEFGKSE[OIbGKL\FEHFGGHHEbEZ[dLF_EEe\F
NEbGGL\FOG\F_E\F\[dO[NF_EEe\FNEJMMNOFc[^_F[HF\EFI^_K[dPEHM

DEFQRWF_GH\EEK\F\EHFGGHc[EHFPGHFL[HOEKEHFO[EFUMHEHF[HFEEHFZGHOFUGGK[HFEEHFbE\F_E\F
hSRFPEKNEZ[dLSGKEF[HI\GH\[EFGGHUEc[NF[IF_E\FSEZE[OFOG\FH[E\FUMKO\FPGI\NE_MgOEHFGGHFOEF
E[IFPGHF[HI^_K[dP[HNFS[dFOEcEF[HI\GH\[EFGZIFGGHFOEF[HI^_K[dP[HNFEEHFUE\\EZ[dLEFSEZEbbEK[HNF
[HFOEFUENFI\GG\MFTHFOG\FNEPGZFbME\F_E\FL[HOFGGHHEbEZ[dLFbGLEHFOG\F_E\FUEKLZMMIF[IFEHF
SEI^_[LSGGKFPMMKFOEFGKSE[OIbGKL\M

;,FEPG iKFRDLDFGRKDGVWWLGjGW]OWHDLGjkkeGdfGQJJLGZKQFGCDaWLRDF
abcdefghwqahrnxjhabcdefghupahryt

THFGK\[LEZFbNGFQVSF[IFSEJGGZOFOG\F_E\F\M\FNFdGHgGK[FOPNPFNEZOEHOEFGK\[LEZF[FQVSFPGHF
\MEJGII[HNFSZ[de\FMJFL[HOEKEHFO[EFMJFNFML\MSEKFOPPWFNYFdGGKFMeFMgOEKFc[dHMFTHFGK\[LEZFOYGF
QHUFI\GG\FEEHFPEKNEZ[dLSGKEFSEJGZ[HNTFbE\FO[\FPEKI^_[ZFOG\F_[EKg[\FPMZN\FOG\F_E\F\M\FNFGJK[ZF
OPNPFNEZOEHOEFGK\[LEZFOYFQHUFPGHF\MEJGII[HNFSZ[de\FMJFL[HOEKEHFO[EFPMMKFNFML\MSEKFOPPWF
NYFdGGKFc[dHFNEUMKOEHMF

THO[EHFOEFI[\gG\[EFc[^_FPMMKOME\FOG\FEEHFUEEIFMJFNFML\MSEKFOPPWFNYFdGGKFUMKO\TFIZg[\FOEF
QRWFGGHFS[dF_E\NEEHF[IFSEJGGZOF[HFGK\[LEZFbNGFQVSMFTHFOG\FNEPGZFcGZFOGGKMbF\MEJGII[HNF
UMKOEHFNENEPEHFGGHFGK\[LEZFOYFQHUTFcMGZIFOG\FGK\[LEZFPMMKFNFGJK[ZFOPNPFZg[OOEMF

W[dF\MEJGII[HNFPGHFGK\[LEZFbNGFQVSFEHFGK\[LEZFOYGFQHUF_GH\EEK\FOEFQRWFOEFSEZE[OIKENEZIF
SE\KEeeEHOEFGKSE[OIMHNEI^_[L\_E[OTFMHOEKU[dIFEHFUEKLZMMI_E[OFcMGZIFZGG\I\EZ[dLFPGI\NEI\EZOF
S[dF_E\FWEIZg[\FWEZE[OIKENEZIFQRWFOPPWFfQ\^K\MFNPFdgZ[FOPPWTFHKMFNP^OPLM
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;,FDFR 

;,FDFS 

ALHDKRNWFCDN[TK]OTDKR

abcdefghppjhabcdefghpujhffblcfhgdmjh1nmfbh*hfnhabcdefghwqjhcxffmfhgdmjh1nmfbh*hrnx

RJFNKMHOFPGHFOEFQHUFSEI\GG\FKE^_\FMJFQHU]g[\LEK[HNF[HO[EHF[EbGHOFGKSE[OIMHNEI^_[L\F
[IMFRMMKFOEFeMKbgZEK[HNFPGHF_E\FGKSE[OIMHNEI^_[L\_E[OI^K[\EK[gbF[HFOEFQHUF_EEe\FOEF
UE\NEPEKFGGHNEIZM\EHFS[dF_E\FGKSE[OIMHNEI^_[L\_E[OI^K[\EK[gbFPGHFOEF
GKSE[OIMHNEI^_[L\_E[OIUE\\EHTFcMGZIFPEKPG\F[HFMHOEKFbEEKFGK\[LEZFNXTFEEKI\EFZ[OFSQRMF
h[\FdgK[IJKgOEH\[EFPMZN\FPMMK\IFOG\FOEFbG\EFPGHFGKSE[OIMHNEI^_[L\_E[OF[HF_E\FLGOEKFPGHF
OEFQHUFbME\FUMKOEHFNESGIEEKOFMJFEEHFPEKcELEK[HNINEHEEILgHO[NFEHFGKSE[OIOEILgHO[NF
MHOEKcMELFMPEKEEHLMbI\[NFOEFPEKE[I\EHFPGHF_E\FQ^_G\\[HNISEIZg[\F
GKSE[OIMHNEI^_[L\_E[OIUE\\EHFfQ\SMFOPPPTF^P[LMF`EPEHIFO[EH\TFEPEHGZIFS[dFOEF
GKSE[OIMHNEI^_[L\_E[OIUE\\EHTFOEFMHOEKcMELIbE\_MOEFO[EFUMKO\FNESKg[L\FS[dFOEFQHUF
SE\KMgUSGGKTFMSdE^\[EeTF\ME\ISGGKTF^MHI[I\EH\FEHFKEJKMOg^EEKSGGKF\EFc[dHMF

`EHFGGHc[EHFPGHFOEFSEJGZ[HNFPGHFOEFbG\EFPGHFGKSE[OIMHNEI^_[L\_E[OF[HF_E\FLGOEKFPGHFOEF
QHUTF_GH\EEK\FOEFQRWFOEFPMZNEHOEFSEZE[OIZ[dHMFTHO[EHFEEHFJEKIMMHFMJFNKMHOFPGHFOEF
STQTFOEFSQRTFOEFSQUFMeFOEFSE\FSQ`R]aFPMMKFb[H[bGGZFb\nFGKSE[OIMHNEI^_[L\F
[IFPEKLZGGKOTFPMZN\FOEFQRWFO[\FMMKOEEZMF_[EKPGHFUMKO\FIZE^_\IFGeNEUELEHF[HO[EHFEKF
^MH^KE\EFGGHU[dc[HNEHFMeFPEKbMEOEHIFSEI\GGHFOG\FOEFbG\EFPGHFGKSE[OIMHNEI^_[L\_E[OFH[E\F
MeFH[E\FZGHNEKFdg[I\F[IFPMMKF_E\FSEJGZEHFPGHFOEFbG\EFPGHFGKSE[OIMHNEI^_[L\_E[OF[HF_E\F
LGOEKFPGHFOEFQHUMFTHFOG\FNEPGZFPEKK[^_\FOEFQRWFEEHFE[NEHFLEgK[HNMFDEFQRWFPEKK[^_\F
\EPEHIFEEHFE[NEHFLEgK[HNFGZIFEEHFJEKIMMHFH[E\FEEKOEKF[IFNELEgKOFMeFGZIFOEFJEKIMMHFO[EF
GKSE[OIMHNEI^_[L\F[IF[HFOEFc[HFPGHFOEFSTQTFOEFSQRTFOEFSQUFMeFOEFSE\FSQ`R]aF
OGGKMbFPKGGN\M

QZIFOEFQRWFEEHFE[NEHFLEgK[HNFPEKK[^_\TFPEKNEZ[dL\FOEFQRWFOEFKEI\EKEHOEFPEKO[EH^GJG^[\E[\F
PGHFOEFHGSEI\GGHOEFbE\F_E\F[HLMbEHFJEKFggKFOG\FNEcMHOEFJEKIMHEHTFGZIFNEHMEbOF[HF
GK\[LEZFNNFQHUTFbE\FGKSE[OFNEUMMHZ[dLFPEKO[EHEHFf_E\FcMNEHMEbOEFbGG\bGH[HLMbEHLMF
THO[EHFOEFHGSEI\GGHOEFMJFOEFOGNFSEOMEZOF[HFGK\[LEZFNbTFEEKI\EFZ[OTFMHOEKFSFQHUF\EHF
b[HI\EFOFdGGKFNEEHF[HLMbEHFg[\FSEKMEJIUEKLcGGb_EOEHF_EEe\FMH\PGHNEHFMeFNEEHF
ZMMHNEKEZG\EEKOEFIM^[GZEPEKcELEK[HNIg[\LEK[HNF_EEe\FNEHM\EHTFNESKg[L\FOEFQRWF_E\F
UE\\EZ[dLFb[H[bgbggKZMMHFGZIFbGG\bGH[HLMbEHM

`gK[IJKgOEH\[E
3})|hwohn1)f2*fbhpooujh}+,hpooq-pzq
3})|hohn1)f2*fbhw{{ujh}+,hw{{u-zvpjh43ï9ðíïð3},|ðw{{uðr}uipq
3})|hwkh/an0abdhw{{zjh}+,hw{{z-ivjh:;+ëìhw{{z-p{wjh
43ï9ðíïð3},|ðw{{zðrôvvp{

lJHDNOJJFRDGDFGINDYRWmFJHDNOJJFRD

lJHDNOJJFRD
abcdefghpjh1nmfbhmhrnx

DEFQRWFZE[O\Fg[\FOEFdgK[IJKgOEH\[EFGeFOG\FEEHFJEKIMMHFH[E\FGZIFHGSEI\GGHOEFUMKO\F
GGHNEbEKL\F[HO[EHF_[dFbEEKOEKEFE^_\NEHM\EIF_EEe\FEHFeeHFPGHFc[dHFE^_\NEHM\EIFMPEKZ[dO\F
fc[EFZXPWFNOFML\MSEKFNWWbLM

`gK[IJKgOEH\[E
3})|hpwh1ec1*fbhpooujhr|hpoovjhzpz
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3})|hqh2aabchpoo{jh}+,hpoo{-zqi

;,FDED `NDYRWmFJHDNOJJFRD
abcdefghuhrnx

RJFNKMHOFPGHFOEFQHUFLGHFEEHFbGHFMeFPKMgUFMMLFKE^_\FMJFHGSEI\GGHOEHg[\LEK[HNF
MH\ZEHEHFGGHF_E\FMPEKZ[dOEHFPGHFEEHFPEKcELEKOEFbE\FU[EF_[dFMeFc[dFMJF_E\FbMbEH\FPGHF
MPEKZ[dOEHFH[E\FZGHNEKFUGIFNE_gUOMFWE\KMLLEHEFLGHF[HFOEKNEZ[dLEFI[\gG\[EIFIZE^_\IFKE^_\F
_ESSEHFMJFEEHFHGSEI\GGHOEHg[\LEK[HNF[HO[EHF_[dFMHb[OOEZZ[dLFPMMKGeNGGHOFGGHF_E\F
MPEKZ[dOEHFPGHFOEFEV]E^_\NEHMM\FLKG^_\EHIFKE^_\EKZ[dLEFg[\IJKGGLTFEEHFHM\GK[EEZFPEKZEOEHF
MPEKEEHLMbI\FMeFEEHFbEOEFOMMKFEEHFGOPM^GG\FMHOEK\ELEHOEFGL\ETFKE^_\F_GOFMJF
GZ[bEH\G\[EFPGHFOEcEFEV]E^_\NEHMM\FMJFNKMHOFPGHFWMELFNFPGHF_E\FWgKNEKZ[dLFSE\SMELMF
DEFQRWF[H\EKJKE\EEK\FGK\[LEZFbFQHUFcMFOG\F[HO[EHFOEFdgK[O[I^_EFPEKJZ[^_\[HNF\M\F_E\F
SE\GZEHFPGHFGZ[bEH\G\[EF\EHF\[dOEFPGHF_E\FMPEKZ[dOEHFSEI\MHOTFH[E\FPGHFSEZGHNF[IFMeF
eE[\EZ[dLEFSE\GZ[HNFPGHFOEFGZ[bEH\G\[EFJZGG\IPMHOM

DEFPEKJZ[^_\[HNF\M\F_E\FPEKI^_GeeEHFPGHFZEPEHIMHOEK_MgOFbME\FLKG^_\EHIFGK\[LEZFbFQHUF
\M\FI\GHOFc[dHFNELMbEHFOMMKF\gIIEHLMbI\FPGHFOEFKE^_\EKFMeFEEHFS[dFOEFE^_\I^_E[O[HNF
SE\KMLLEHFGOPM^GG\MFDEcEFPMMKUGGKOEFUMKO\FSZ[dLEHIFOEFUE\INEI^_[EOEH[IFPMMKGZF
NE_GH\EEKOFMbF\EFPEKcELEKEHFOG\FOEFGZ[bEH\G\[E]MPEKEEHLMbI\FH[E\FMHOEKFb[ISKg[LFPGHF
MbI\GHO[N_EOEHF\M\FI\GHOF[IFNELMbEHMFQGHFO[\Fg[\NGHNIJgH\FLGHFE^_\EKFEPEHEEHIFc[dHF
PMZOGGHFGZIFS[dFOEFE^_\I^_E[O[HNFNESKg[LF[IFNEbGGL\FPGHFSEJGGZOEFPMKbEHFPGHFGZ\EKHG\[EPEF
NEI^_[ZZEHSEIZE^_\[HNFcMGZIFbEO[G\[MHMFDEFQRWF_GH\EEK\FOGGKMbF_E\FSEZE[OFOG\FGGHFOEF
PMMKUGGKOEHFNEI\EZOF[HFGK\[LEZFbTFMHOEKFSFQHUFUMKO\FNEG^_\F\EFc[dHFPMZOGGHTF[HO[EHF
IJKGLEF[IFPGHFEEHFI^_K[e\EZ[dLEFGZ[bEH\G\[E]MPEKEEHLMbI\FO[EF\EHF\[dOEFPGHFOEF
E^_\I^_E[O[HNF\M\FI\GHOF[IFNELMbEHF[HFEEHFbE\FPMZOMEHOEFUGGKSMKNEHFMbLZEOEF
JKM^EOgKEMFaEHFGZ[bEH\G\[E]MPEKEEHLMbI\FO[EF\M\FI\GHOF[IFNELMbEHFOMMKFSEb[OOEZ[HNF
PGHFEEHFS[dF_E\F]EOEKZGHOIFYEO[G\[MHFTHI\[\gg\FNEG^^KEO[\EEKOEFSEb[OOEZGGKFUMKO\F
OGGKMbFOMMKFOEFQRWFGGHNEbEKL\FGZIFEEHFGZ[bEH\G\[E]MPEKEEHLMbI\FcMGZIFSEOMEZOF[HF
GK\[LEZFbTFMHOEKFSFQHUM

THO[EHFEEHFGZ[bEH\G\[EPEKJZ[^_\[HNF[IFMJNEZENOFHGGKFSg[\EHZGHOIFKE^_\TF_GH\EEK\FOEFQRWF
GZIFSEZE[OFOG\FOEFSg[\EHZGHOIEFGZ[bEH\G\[EFUMKO\FNEZ[dLNEI\EZOFGGHFEEHFPEKJZ[^_\[HNF\M\F
ZEPEHIMHOEK_MgOFcMGZIFSEOMEZOF[HFWMELFNFPGHF_E\FWSFGZIFOEFPEKE[I\EHFPMMKFEHFOEF
KE^_\INEPMZNEHFPGHFOEFSg[\EHZGHOIEFKE^_\Ie[NggKFMPEKEEHLMbEHFbE\FO[EFPGHF_gHF
]EOEKZGHOIEFEog[PGZEH\M

RMMKFOEF\MEJGII[HNFPGHFGK\[LEZFbFQHUFUMKOEHFfPMMKbGZ[NLFMHNE_gUOFIGbEHUMHEHOEHF
H[E\FbE\FNE_gUOEHFNEZ[dLNEI\EZOM

QK\[LEZFbTFMHOEKF^FQHUFI\EZ\FGGHF_E\FKE^_\FMJFg[\LEK[HNFPMMKFEEHFJIEgOM]HGSEI\GGHOEFOEF
HGOEKEFPMMKUGGKOEFOG\FOEcEFIZE^_\IFKE^_\FMJFEEHFHGSEI\GGHOEHg[\LEK[HNFLGHFOMEHFNEZOEHF
[HO[EHF_[dFKE^_\FMJFEEHFHGSEI\GGHOEHg[\LEK[HNFcMgF_ESSEHFNE_GOFGZIFOEFEV]E^_\NEHMM\F
MJFOEFOG\gbFPGHFOEFE^_\I^_E[O[HNFUGIFMPEKZEOEHMFh[\FOEFdgK[IJKgOEH\[EFPGHFOEFZXPWF
SZ[dL\FOG\FOEcEFPMMKUGGKOEFcMFbME\FUMKOEHFPEKI\GGHFOG\F[HO[EHFc[^_FHGFOEFOG\gbFPGHF
E^_\I^_E[O[HNFEEHFI[\gG\[EFPMMKOME\FO[EFGGHZE[O[HNFNEEe\F\M\F_E\F[H\KELLEHFPGHFEEHF
HGSEI\GGHOEHg[\LEK[HNTFOEFJIEgOM]HGSEI\GGHOEFHGO[EHFNEEHFKE^_\FMJFg[\LEK[HNFLGHF
MH\ZEHEHFGGHF_E\FMPEKZ[dOEHFPGHFOEFEV]E^_\NEHMM\MFD[\F[IFIZE^_\IFGHOEKIF[HO[EHFOEF
[H\KELL[HNINKMHOFcMgFc[dHFNEZENEHF[HF_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFEHF
OEcEFNEcGbEHZ[dLEF_g[I_MgO[HNFS[HHEHFcEIFbGGHOEHFHGFGGHPGHNF[IFPEKSKMLEHM
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DEF_MMN\EFPGHFOEFHGSEI\GGHOEHg[\LEK[HNFUGGKMJFEEHFHGSEI\GGHOEFMJFNKMHOFPGHFGK\[LEZFbF
QHUFGGHIJKGGLFLGHFbGLEHTF[IFNEKEZG\EEKOFGGHFOEF_MMN\EFPGHFOEFGZ[bEH\G\[EPEKJZ[^_\[HNF
MJF_E\FbMbEH\FPGHFMPEKZ[dOEHMFTHO[EHFOEFGZ[bEH\G\[EFNEZ[dLFGGHFMeF_MNEKFUGIFOGHFOEF
bGV[bGZEFSKg\MFHGSEI\GGHOEHg[\LEK[HNTFSEI\GG\F[HFSEN[HIEZFKE^_\FMJFOEFbGV[bGZEFSKg\MF
HGSEI\GGHOEHg[\LEK[HNMFW[dFEEHFGZ[bEH\G\[EFO[EFZGNEKFUGIFOGHFOEFbGV[bGZEFSKg\MF
HGSEI\GGHOEHg[\LEK[HNTFUMKO\F_E\FKE^_\FMJFOEFHGSEI\GGHOEHg[\LEK[HNFg[\NEOKgL\F[HFEEHF
JEK^EH\GNEFOG\FMPEKEEHI\Eb\FbE\FOEFPEK_MgO[HNFUGGK[HFOEFZGG\I\FMH\PGHNEHFGZ[bEH\G\[EF
\M\FOEFbGV[bGZEFSKg\MFHGSEI\GGHOEHg[\LEK[HNFI\MHOM

YE\FSE\KELL[HNF\M\FOEFOggKFPGHF_E\FKE^_\FMJFEEHFHGSEI\GGHOEHg[\LEK[HNFMJFNKMHOFPGHF
OEcEFSEJGZ[HNF_EEe\FOEFQRWFGZIFSEZE[OIZ[dHFPGI\NEI\EZOFOG\FOEcEFUMKO\FSEJGGZOFOMMKFOEF
PEKOEKEFPMMKUGGKOEHFPGHFOEFQHUFEHFOgIFH[E\FIGbEH_GHN\FbE\FOEFZMMJ\[dOFPGHFOEF
MMKIJKMHLEZ[dLEFGZ[bEH\G\[EPEKJZ[^_\[HNEHM

`gK[IJKgOEH\[E
3})|hpzh/an0abdhpooojh}+,hpooo-pkkjh:;+ëìhpooo-oi
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;,FDEF 

;,FDEE 

iLKFCGVJFGVDLZD]DLRDF

ABCDEDDF

abcdefghwh610m8jhwjhzjhqhfnhqahrstjhabcdefghqjhijhpzhfnhpzahrnxjhabcdefghwjhzjhqhfnhqahrytjh
abcdefghohy|hiuqjhabcdefghkh,bff2mfgdn�fnxfchw{{{

DEFLK[HNFPGHFPEKJZ[^_\FPEKcELEKOEHFPMMKFOEFQRSTFOEFQHUFEHFOEFQVSFUMKO\F
NEPMKbOFOMMKF[HNEcE\EHEHFPGHF]EOEKZGHOTFOMMKFH[E\][HNEcE\EHEHFO[EF_[EKF\EFZGHOEF[HF
ZMMHO[EHI\FUEKLEHFEHFMJFNKMHOFOGGKPGHFGGHFOEFZMMHSEZGI\[HNFc[dHFMHOEKUMKJEHTFEHFOMMKF
H[E\][HNEcE\EHEHFO[EF[HF]EOEKZGHOFGZIFcEZeI\GHO[NEFUEKLEHMFQ[HOIFNFdgZ[FNWWXFfOEFOG\gbF
PGHF[HUEKL[HN\KEO[HNFPGHFOEFVMJJEZ[HNIUE\LF[IFMJFNKMHOFPGHFGK\[LEZFYTF\UEEOEFZ[OF
QRSTFGK\[LEZFN^TF\UEEOEFZ[OFQHUFEHFGK\[LEZFYTF\UEEOEFZ[OFQVSFH[E\FPEKcELEKOFOEF
PKEEbOEZ[HNFO[EFH[E\FKE^_\bG\[NF[HF]EOEKZGHOFPEKSZ[de\F[HFOEFc[HFPGHFGK\[LEZFXTFMHOEKFGF\M\F
EHFbE\FEFEHFZTFPGHFOEFRKEEbOEZ[HNEHUE\FOPPPMF_E\FNGG\F_[EKFMbFOEFPKEEbOEZ[HNFO[EFH[E\F
MHPMMKUGGKOEZ[dLF\M\F]EOEKZGHOF[IF\MENEZG\EHMF

RJFOEcEFKENEZIFc[dHFg[\cMHOEK[HNEHFNEeMKbgZEEKOF[HF_E\FWEIZg[\Fg[\SKE[O[HNFEHFSEJEKL[HNF
LK[HNFPEKcELEKOEHFPMZLIPEKcELEK[HNEHFNWWWFfVWF[bYLMFTHFO[\FSEIZg[\F[IFGGHFOEFQRWF[HF
GK\[LEZFObFOEFO[I^KE\[MHG[KEFSEPMENO_E[OFNENEPEHFMbF[HFNEPGZFPGHFMHS[ZZ[dL_EOEHFPGHF
MPEKUENEHOEFGGKOFPGHFOEF[HF_E\FSEIZg[\FNEI\EZOEFKENEZIFGeF\EFU[dLEHM

`EHFGGHc[EHFPGHFOEFLK[HNFPGHFPEKcELEKOEHFbME\FUMKOEHFMJNEbEKL\TFOG\FOEF
HG\[MHGGZKE^_\EZ[dLEFI[\gG\[EFI\EKLFSEJGGZOFUMKO\FOMMKF_E\F[H\EKHG\[MHGZEFKE^_\TFbE\FHGbEF
REKMKOEH[HNFfaaLFHKMFXX^lOPPbFEHFS[ZG\EKGZEFPEKOKGNEHMFTHO[EHFOEFPEKMKOEH[HNFMeFEEHF
PEKOKGNFPGHF\MEJGII[HNF[ITFUMKO\FOEFPEKcELEK[HNIJMI[\[EFPGHFOEFSE\KMLLEHEFS[dFPMMKKGHNF
MJFNKMHOFOGGKPGHFSEJGGZOMFQZE^_\IF[HO[EHFNEEHF[H\EKHG\[MHGGZF[HI\KgbEH\F\MEJGIIEZ[dLF[ITF
UMKO\FOEFPEKcELEK[HNIJMI[\[EFg[\IZg[\EHOFSEMMKOEEZOFMJFSGI[IFPGHFOEFHG\[MHGGZKE^_\EZ[dLEF
SEJGZ[HNEHM

DEFSEZE[OIKENEZIFO[EFSE\KELL[HNF_ESSEHFMJF[H\EKHG\[MHGGZFKE^_\TFc[dHFMJNEHMbEHF[HF_E\F
OEEZFTH\EKHG\[MHGGZM

nFCDZDODFDG_GaWFDF

abcdefghwjhabcdefghzhfnhabcdefghqjffblcfhgdmjh1nmfbhajhfnhcxffmfhgdmhrsthfnhrytjhabcdefghqjhabcdefgh
ihfnhabcdefghpzhrnxjhy|hiuq

RJFSGI[IFPGHFGK\[LEZFYTFEEKI\EFZ[OTFMHOEKFGFPGHFOEFQRSFEHFQVSTFEHFGK\[LEZFN^TFEEKI\EF
Z[OTFMHOEKFGFPGHFOEFQHUF[IFEEHF[HNEcE\EHEFPEKJZ[^_\FPEKcELEKOTFSE_MgOEHIFGZIF_[dFH[E\F
MHPMMKUGGKOEZ[dLF\M\F]EOEKZGHOF[IF\MENEZG\EHTFOGHFUEZFGZIFEKFIJKGLEF[IFPGHFeeHFPGHFOEF
g[\cMHOEK[HNEHFMJNEIMbOF[HFVWF[bYMFTHNEcE\EHEF[IFOENEHEFO[EF[HF]EOEKZGHOFUMMH\F
fGK\[LEZFOFQRSFEHFQVSFEHFGK\[LEZFYFQHULMFSGGKF[EbGHOFUMMH\FMeFUGGKFEEHFZ[^_GGbF
NEPEI\[NOF[ITFUMKO\FHGGKFOEFMbI\GHO[N_EOEHFSEMMKOEEZOFfGK\[LEZF^FQRSFEHFQVSFEHF
GK\[LEZF[FQHULMF_E\F_[EKHGPMZNEHOEFSEZE[OFPGHFOEFQRWFbE\FSE\KELL[HNF\M\F
[HNEcE\EHI^_GJF[IFMH\U[LLEZOFMJFNKMHOFPGHFMbPGHNK[dLEFdgK[IJKgOEH\[EMF
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aEHFJEKIMMHFUMKO\FNEG^_\F[HF]EOEKZGHOF\EFUMHEHFGZIF\gIIEHF_EbFEHF]EOEKZGHOFEEHF
OggKcGbEFSGHOFPGHFJEKIMMHZ[dLEFGGKOFSEI\GG\MFReFIJKGLEF[IFPGHFcgZLFEEHFSGHOTFbME\F
UMKOEHFSEMMKOEEZOFGGHFOEF_GHOFPGHFGZZEF[HFGGHbEKL[HNFLMbEHOEFeE[\EHFEHF
MbI\GHO[N_EOEHFPGHF_E\FNEPGZFf_XFONFdGHgGK[FOPNNFEHF_XFbFbGGK\FOPNNLMFRSdE^\[EPEF
EHFIgSdE^\[EPEFeG^\MKEHFGZIFUMMH]FEHFUEKLMbNEP[HNTFNEc[HTFe[HGH^[iHFEHF[HI^_K[dP[HNF[HF
_E\FSEPMZL[HNIKEN[I\EKFUMKOEHF\ENEHFEZLGGKFGeNEUMNEHFMbF\M\FEEHFE[HOMMKOEEZF\EF
LMbEHjFEKFUMKO\FH[E\FSEIZ[I\FMJFSGI[IFPGHFeeHFeG^\MKTF_E\FMHOEKZ[HNEFPEKSGHOFPGHFeG^\MKEHF
[IFOMMKIZGNNEPEHOM

h[\FOEFdgK[IJKgOEH\[EFSZ[dL\FPMMK\IFOG\FOEFU[ZFPGHFEEHFSE\KMLLEHEFMbF[HF]EOEKZGHOF\EF
UMHEHFPGHFSEZGHNFLGHFc[dHMFDEF[H\EH\[EFO[EH\FE^_\EKF\EFUMKOEHFSEMMKOEEZOFGGHFOEF_GHOF
PGHF_E\FNEOKGNFEHFO[EH\F\EFSZ[dLEHFg[\FOEFeE[\EHFEHFMbI\GHO[N_EOEHMFRJFOEF[H\EH\[EFPGHF
EEHFSE\KMLLEHEFUMKO\FNEEHFG^_\FNEIZGNEHFGZIFOEcEFH[E\FMSdE^\[EeFLGHFUMKOEHFPGI\NEI\EZOMF
aPEHb[HFLMb\FGGHFOEF[H\EH\[EFEH[NFSEZGHNF\MEFGZIFOEcEFH[E\FLGHFUMKOEHFPEKUEcEHZ[dL\MF
_E\FEHLEZEFPMMKHEbEHFc[^_F[HF]EOEKZGHOF\EFPEI\[NEHFPMKb\FMJFc[^_cEZeFH[bbEKFEEHF
GeOMEHOEFMbI\GHO[N_E[OFPMMKF_E\FGGHHEbEHFPGHF[HNEcE\EHI^_GJFf_XFN[FdGHgGK[FNWWYLM

aEHFeG^\MKFUGGKMJFOEFQRWF[HF_E\FS[dcMHOEKFG^_\FIZGG\F[IFOEFOggKcGGb_E[OFPGHF_E\FPEKSZ[deF
[HF]EOEKZGHOFMeFEZOEKIMFRMMKFcMPEKFOEFPEKOEKEFeE[\EHFEHFMbI\GHO[N_EOEHFNEEHFg[\IZg[\IEZF
NEPEHFMPEKFOEFUMMHJZGG\IFPGHFEEHFSE\KMLLEHEFJGI\FOEFQRWFOGGKMbFHGGKFGHGZMN[EFOEF
SEZE[OIKENEZIF\MEF\EHFGGHc[EHFPGHF_E\FPEKZ[EIFPGHF[HNEcE\EHI^_GJFHGFPEK\KELFg[\F]EOEKZGHOF
fc[EFQWNPO[FMPEKFE[HOEFPEKJZ[^_\EFPEKcELEK[HNFHGFPEK\KELFg[\F]EOEKZGHOLM

h[\F_E\FGKKEI\FPGHFOEF_MNEFXGGOFPGHFNOFGJK[ZFOPN^FPMZN\FOG\FOEFbMNEZ[dL_E[OFSEI\GG\FOG\F
[EbGHOFPMZNEHIFOEFbGG\I\GPEHFPGHFOEF\MEJGIIEZ[dLEFSEJGZ[HNEHFg[\FOEFQRSTFOEFQHUFEHF
OEFQVSFcMUEZF[HF]EOEKZGHOFGZIF[HFEEHFGHOEKFZGHOFUMMH\TFGZFcGZFOG\Fc[^_FIZE^_\IF[HF
g[\cMHOEKZ[dLEFNEPGZZEHFPMMKOMEHMFh[\F_E\FGKKEI\FPGHF_E\F_MeFPGHF`gI\[\[EFPGHFOEFagKMJEIEF
hH[EFPGHFNYFbE[FOPN^F[HFOEFcGGLFSEH^EZFSZ[dL\FE^_\EKFOG\FOEFbMNEZ[dL_E[OFMbF[HF\UEEF
ZGHOEHF\EFUMHEHFc[^_FH[E\FPMMKOME\FS[dF\MEJGII[HNFPGHF_E\FhH[EKE^_\MF_E\F_MeF_EEe\F[HF
OG\FPEKSGHOFPEKLZGGKOFOG\TFUGHHEEKFOEFKE^_\IJMI[\[EFPGHFEEHFJEKIMMHFLGHFPGZZEHFMHOEKFOEF
UE\NEP[HNFPGHFbEEKOEKEFZ[OI\G\EHTF_E\FSENK[JFdZ[OI\GG\FUGGKFEEHFJEKIMMHFUMMH\dFOMEZ\FMJF
OEFZ[OI\GG\FUGGKFOEFSE\KMLLEHEFc[dHFHMKbGZEFUMMHJZGG\IF_EEe\FEHFUGGKFc[^_FMMLF_E\F
NEUMHEF^EH\KgbFPGHFc[dHFSEZGHNEHFSEP[HO\MFW[dF\MEJGII[HNFPGHF_E\FhH[EKE^_\FNEEe\FOEF
QRWFOGGKMbFMHPEKLMK\EF\MEJGII[HNFGGHFOEFdgK[IJKgOEH\[EFPGHF_E\F_MeFPGHF`gI\[\[EFEHFOEF
OGGKGGHFMH\ZEEHOEF^K[\EK[GFHEEKNEZENOF[HFGK\[LEZFNNTFEEKI\EFZ[OTFPGHFREKMKOEH[HNFfaaLFHKMF
WX[lOPPWM

`gK[IJKgOEH\[E
2}hpih/an0abdhpooqjh}+,hpooq-wp{÷h43ï9ðíïð2}ðpooqðrrpkzq
2}hpwha.bdghw{pzjh:;+ëìhw{pz-pv{jh43ï9ðíïð2}ðw{pzð|ëqkwu
2}hpwha.bdghw{pzjh:;+ëìhw{pz-pv{jh43ï9ðíïð2}ðw{pzð|ëqkwu

;,FENC ^JFRGEDOGlDRDLBJFR
W[dF_E\FMHOEKcMELFHGGKFOEFOggKcGbEFSGHOFPGHFJEKIMMHZ[dLEFGGKOFPGHFEEHFJEKIMMHFbE\F
]EOEKZGHOF[IFMHOEKFbEEKFOEFU[dcEFUGGKMJF_[dFPMMKc[E\F[HFc[dHFMHOEK_MgOFPGHFSEZGHNMF
THNEPGZFEEHFSEZGHN_ESSEHOEF[HFZMMHO[EHI\FMeFGZIFcEZeI\GHO[NEF[HF]EOEKZGHOFUEKL\TFcGZFEKF
PEEZGZFIJKGLEFc[dHFPGHFEEHFI\EKLEFSGHOMFTHFEEHFOEKNEZ[dLEFI[\gG\[EFcGZF[HF^MbS[HG\[EFbE\F
GHOEKEFeG^\MKEHFNEbGLLEZ[dLEKF[HNEcE\EHI^_GJFLgHHEHFUMKOEHFGGHNEHMbEHMFD[\FSZ[dL\F
S[dPMMKSEEZOFg[\FZXPWFNWFOE^EbSEKFNWX\M
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;,FENG 

;,FDEC 

W[dFOEFSEMMKOEZ[HNFPGHFOEFSGHOFbE\F]EOEKZGHOFIZGG\FOEFQRWFPMMK\IFS[dPMMKSEEZOFG^_\FMJF
OEFPMZNEHOEFeE[\EHFEHFMbI\GHO[N_EOEHf

OEFJZGG\IFUGGKF_E\FNEc[HIZEPEHFPGHFOEFSEZGHN_ESSEHOEFc[^_FGeIJEEZ\j
_E\FHGGKFI^_MMZFNGGHF[HF]EOEKZGHOFOMMKFOEFL[HOEKEHj
_E\FPMZNEHFPGHFMHOEKU[dIFNEK[^_\FMJF[H\ENKG\[EFMeFJGK\[^[JG\[EFMJFOEFGKSE[OIbGKL\j
JMZ[\[ELETF^gZ\gKEZEFEHlMeFGHOEKEFG^\[P[\E[\EHFfS[dPMMKSEEZOFZ[ObGG\I^_GJFPGHFEEHF
JMZ[\[ELEFJGK\[dTFEEHFIJMK\PEKEH[N[HNFMeFEEHFLEKLNEHMM\I^_GJLj
OEFGGHUEc[N_E[OFPGHFEEHF[HF]EOEKZGHOFUMHEHOFeGb[Z[EZ[OFOG\FKEEOIFNEKg[bEF\[dOF[HF
]EOEKZGHOFUMMH\FEHlMeFUEKL\j
GGHU[dc[HNEHFO[EFEKMJFOg[OEHFOG\FOEFSE\KMLLEHEFS[HHEHFGec[EHSGKEF\[dOFMeF[HFOEF
\MELMbI\F]EOEKZGHOFcGZFPEKZG\EHFEHFc[^_FEZOEKIFcGZFPEI\[NEHM

`gK[IJKgOEH\[E
3})|hpohmf-f2*fbhpokvjh}+,hpokq-pqq

XYYLZJEDGaWFKFC
_MEUEZFOEFPKGGNFUGGKF[EbGHOFUMMH\TFbME\FUMKOEHFSEGH\UMMKOFGGHFOEF_GHOFPGHFGZZEF
KEZEPGH\EFeE[\EHFEHFMbI\GHO[N_EOEHTFSZ[dL\Fg[\FOEFdgK[IJKgOEH\[EFOG\FGGHF_E\FLgHHEHF
SEI^_[LLEHFMPEKFEEHFOggKcGbEFUMH[HNFPEEZFSEZGHNF\MELMb\MF

h[\FOEFdgK[IJKgOEH\[EFSZ[dL\FOG\FEEHFUMH[HNFGZIFOggKcGGbFbME\FUMKOEHFSEI^_MgUOFGZIFOEF
UMH[HNFJEKbGHEH\F\EKFSEI^_[LL[HNFI\GG\FPGHFOEFSEZGHN_ESSEHOEFEHFOMMKF_EbF\EFGZZEHF
\[dOEFLGHFUMKOEHFSE\KMLLEHMF_E\F[IFH[E\FPGHFSEZGHNFMeFEEHFSEZGHN_ESSEHOEFOEFUMH[HNF[HF
E[NEHOMbF_EEe\FMeF_ggK\MFSEZFbME\FOg[OEZ[dLFc[dHFOG\FOEFUMH[HNFH[E\FIZE^_\IFSEOMEZOF[IF
PMMKFLMK\EFPEKSZ[dPEHTFcMGZIF[HFNEPGZFPGHFEEHFPGLGH\[EUMH[HNTFEEHFJ[EOFrF\EKKEFPMMKF
cGLEZ[dLFNESKg[LTFI\gO[EFEHFOEKNEZ[dLEMF

RGHFEEHFOggKcGbEFUMH[HNFLGHFMMLFIJKGLEFc[dHFGZIFOEFSEZGHN_ESSEHOEFOGGKFEH[NEF\[dOF
H[E\FPEKSZ[de\MF_E\F[IF[HFOG\FNEPGZFPMZOMEHOEF[HO[EHF_[dFOEFUMH[HNFJEKbGHEH\F\EKF
SEI^_[LL[HNF_MgO\FEHFOEF[H\EH\[EF_EEe\FOGGKHGGKF\EKgNF\EFLEKEHMF_E\FG^_\EKZG\EHFPGHF_E\F
GGHUEc[NEFbEgS[ZG[KF[HFEEHFUMH[HNFLGHFOEcEF[H\EH\[EF\M\Fg[\OKgLL[HNFSKEHNEHM

nFVBWDRGVJFGFJOKWFJBKODKOGDFGVLDDERDBKFCDFLD[TO
abcdefghpujhw{jhwkhfnhzzh,bff2mfgdn�fnxfchw{{{

ReF\gIIEHFEEHFJEKIMMHFEHF]EOEKZGHOFEEHFOggKcGbEFSGHOFPGHFJEKIMMHZ[dLEFGGKOFSEI\GG\TF
LGHFbEOEFUMKOEHFGeNEZE[OFg[\FOEFPEKSZ[deIKE^_\EZ[dLFI\G\gIF[HFOEFc[HFPGHFOEF
RKEEbOEZ[HNEHUE\FOPPPMFDEFOggKcGbEFSGHOF\gIIEHFEEHFPKEEbOEZ[HNFEHF]EOEKZGHOF[IF
[bbEKIFNKM\EKFHGGKbG\EFOEFcELEK_E[OFMJFPMMK\NEcE\FPEKSZ[deF[HF]EOEKZGHOFO[EFEEHF
PKEEbOEZ[HNFGGHFc[dHFPEKSZ[deI\[\EZFLGHFMH\ZEHEHTFNKM\EKF[IMFRMMKF_E\FSEI\GGHFPGHFEEHF
OggKcGbEFSGHOFPGHFJEKIMMHZ[dLEFGGKOFG^_\FOEFQRWFOGGKMbFPGHFSEZGHNFMeFOEF
SEZGHN_ESSEHOEFSEI^_[L\FMPEKFEEHFPEKSZ[deI\[\EZFPMMKFSEJGGZOEFfGK\[LEZEHFNbFEHFOXFRUF
OPPPLFMeFPMMKFMHSEJGGZOEF\[dOFfGK\[LEZEHFOPFEHF^^FRUFOPPPLMF_[EKS[dF_GH\EEK\FOEFQRWF
_E\FPMZNEHOEFSEZE[OM

THO[EHFOEFSEZGHN_ESSEHOEF[HF_E\FSEc[\F[IFPGHFEEHFPEKNgHH[HNFPMMKFMHSEJGGZOEF\[dOF
HEEb\FOEFQRWF[HF_E\FGZNEbEEHF[HNEcE\EHI^_GJFGGHMFQZIF[EbGHOFEEHFPEKNgHH[HNFPMMKF
SEJGGZOEF\[dOF_EEe\TFOGHFLGHFO[\TFSEc[EHF[HF_E\FZ[^_\FPGHFOEFMPEK[NEFPGHFSEZGHNFc[dHOEF
MbI\GHO[N_EOEHTFS[dOKGNEHF\M\FOEF^MH^ZgI[EFOG\F_[dF[HF]EOEKZGHOFUMMH\MFQZIF[EbGHOF
fHMNLFH[E\FSEI^_[L\FMPEKFEEHFPEKNgHH[HNF\M\FPEKSZ[deFSEI\GG\F[HFSEN[HIEZFNEEHFcELEK_E[OFMJF
PMMK\NEcE\FPEKSZ[deF[HF]EOEKZGHOMFTHFEEHFOEKNEZ[dLEFI[\gG\[EFLGHFEEHFNEKEGZ[IEEKOEF



PEKSZ[deIOggKFPGHFOK[EFdGGKF[HF]EOEKZGHOFE^_\EKFEEHFJMI[\[EPEFGGHU[dc[HNFPMKbEHFPMMKF_E\F
GGHHEbEHFPGHF[HNEcE\EHI^_GJM

RGHFPEKcELEK[HNFMJFNKMHOFPGHF[HNEcE\EHI^_GJF[IFJGIFIJKGLEFPGHGeF_E\FbMbEH\FOG\FOEF
SEZGHN_ESSEHOEFKE^_\bG\[NF[HF]EOEKZGHOFPEKSZ[de\MFSMKO\FEEHFPEKNgHH[HNF\M\FPEKSZ[deF
PEKZEEHOFbE\F\EKgNUEKLEHOEFLKG^_\FOGHFHEEb\FOEFQRWFbE\F\EKgNUEKLEHOEFLKG^_\F
PEKcELEK[HNFGGHF\M\F_E\FbMbEH\FUGGKMJF_E\F[HNEcE\EHI^_GJF[IFMH\I\GGHjFOEFPEKcELEK[HNF
LGHFE^_\EKFH[E\F[HNGGHFPMMKFOEF[HNGHNIOG\gbFPGHFOEFPEKNgHH[HNM

`EHFGGHc[EHFPGHFEEHFJEKIMMHFbE\FOEF]EOEKZGHOIEFHG\[MHGZ[\E[\FMeFEEHF[HF]EOEKZGHOF
PEKSZ[dPEHOEFPKEEbOEZ[HNFO[EFMJFNKMHOFPGHFah]KE^_\FSEI^_[L\FMPEKFEEHFbG\EK[EEZF
PEKSZ[deIKE^_\TFIZGG\FOEFQRWFbE\FHGbEFG^_\FMJFOEFHG\[MHGZ[\E[\FPGHFOEFSEZGHN_ESSEHOEFGZIF
OEFMPEK[NEFeE[\EHFEHFMbI\GHO[N_EOEHFNEEHFg[\IZg[\IEZFS[EOEHFMPEKFOEFPKGGNFMeFOEcEF
JEKIMMHF[HF]EOEKZGHOFMeFEZOEKIFUMMH\MFDEFQRWFUEHI\F_[EKbEEF\EFPEKb[dOEHFOG\FEEHF
JEKIMMHFGZIF[HNEcE\EHEFUMKO\FGGHNEbEKL\Fg[\IZg[\EHOFUENEHIF_E\FSEI\GGHFPGHFEEHF
dgK[O[I^_EFSGHOFbE\F]EOEKZGHOFf_XFN[FdGHgGK[FNWWYLM

`gK[IJKgOEH\[E
21�fh}aamhpih/an0abdhpooqjh}+,hpooq-wp{÷h43ï9ðíïð2}ðpooqðrrpkzq

;,FDEN \KFRDGVDLIBK[TODGVDLZD]DLKFCGFJGVDLOLD]GYKOGlDRDLBJFR
THO[EHFEEHF[HNEcE\EHEFg[\F]EOEKZGHOFPEK\KEL\TF_EEe\FO[\FH[E\FGZ\[dOF\M\FNEPMZNFOG\FOEF
PEKcELEK[HNFO[KE^\FE[HO[N\FMbOG\FGZIFg[\NGHNIJgH\FNEZO\FOG\FOEFSGHOFbE\F]EOEKZGHOTFHGF
PEK\KELFHGGKF_E\FSg[\EHZGHOTFIZE^_\IFNEZE[OEZ[dLFPEKOU[dH\Ffc[EFS[dPMMKSEEZOFZXPWFN\FdgH[F
NWWbFEHFOOFdgH[FNWWbLMFReFOEFSGHOFbE\F]EOEKZGHOFPEKSKMLEHF[ITFI\EZ\FOEFQRWFPGI\FMJF
SGI[IFPGHF_E\F\M\GGZSEEZOFPGHFOEFeE[\EHTFUGGKg[\F[HF_E\F^MH^KE\EFNEPGZFbME\FSZ[dLEHFMeFOEF
SE\KMLLEHEFc[dHFUMMHJZGG\IF[HF]EOEKZGHOF_EEe\FMJNENEPEHMFDEFQRWFSEMMKOEEZ\FO[\FGGHF
OEF_GHOFPGHFOEcEZeOEF^K[\EK[GFGZIFO[EFUEZLEFNEZOEHFPMMKF[HNEcE\EHI^_GJF[HF]EOEKZGHOFfU[EF
QWNPOOFMPEKF[HNEcE\EHEFEHFUMHEHLM

THFO[\FPEKSGHOFMHOEKI^_E[O\FOEFQRWFOK[EFI[\gG\[EIf

WE\KMLLEHEFPEK\KEL\Fg[\F]EOEKZGHOFbE\F_E\FPMMKHEbEHFMbFc[^_FOEe[H[\[EeF[HFEEHF
GHOEKFZGHOF\EFPEI\[NEHMFTHFOG\FNEPGZFNEZO\FOG\F_E\F[HNEcE\EHI^_GJFE[HO[N\FMJFOEF
OG\gbFPMZNEHOFMJFO[EFPGHF_E\FeE[\EZ[dLFPEK\KELFg[\F]EOEKZGHOMFReF_E\FPEK\KELFEEHF
OEe[H[\[EeFLGKGL\EKF_EEe\TFbME\FSZ[dLEHFg[\F_E\F\M\GGZFSEEZOFPGHFGZZEFKEZEPGH\EF
MbI\GHO[N_EOEHM
WE\KMLLEHEF_EEe\F_E\FPMMKHEbEHFMbFb[HOEKFOGHFEEHFdGGKFSg[\EHF]EOEKZGHOF\EF
PEKSZ[dPEHMFTHFO[EFI[\gG\[EFNEZO\FOG\F_E\F[HNEcE\EHI^_GJFH[E\FE[HO[N\TFb[\IF_E\F]F
PMMKNEHMbEHF]FPEKSZ[deFSg[\EHIZGHOIFSEOMEZOF[IF\[dOEZ[dLF\EFc[dHMFReFIJKGLEF[IFPGHF
EEHF\[dOEZ[dLFPEKSZ[deFSg[\EHF]EOEKZGHOFPGHFb[HOEKFOGHFEEHFdGGKFbME\FSZ[dLEHFg[\F_E\F
\M\GGZSEEZOFPGHFGZZEFKEZEPGH\EFMbI\GHO[N_EOEHM
WE\KMLLEHEF_EEe\F_E\FPMMKHEbEHFMbFZGHNEKFOGHFEEHFdGGKFSg[\EHF]EOEKZGHOF\EF
PEKSZ[dPEHFEHF_E\FPEK\KELF_EEe\FNEEHFOEe[H[\[EeFLGKGL\EKM

THFOEFZGG\I\EFI[\gG\[EFNEZO\FGZIFg[\NGHNIJgH\FOG\FHGGKbG\EFSE\KMLLEHEFZGHNEKFSg[\EHF
]EOEKZGHOFPEKSZ[de\F_E\FUGGKI^_[dHZ[dLF[IFOG\FOEFSGHOFbE\F]EOEKZGHOFb[HOEKFI\EKLFUMKO\MF
THFNEPGZZEHFUGGK[HF_E\FMHOEKcMELFHGGKFOEFeE[\EZ[dLEFMbI\GHO[N_EOEHFH[E\FZE[O\F\M\FOEF
^MH^ZgI[EFOG\FIJKGLEF[IFPGHFEEHFOEe[H[\[EeFPEKSZ[deF[HF_E\FSg[\EHZGHOFSEI^_MgU\FOEFQRWF
SE\KMLLEHEF_E\FEEKI\EFdGGKFHGF_E\FeE[\EZ[dLFPEK\KELFg[\F]EOEKZGHOFfHMNLFGZIF[HNEcE\EHEMF]GF
OG\FdGGKFSEI^_MgU\FOEFQRWF_E\F[HNEcE\EHI^_GJFGZIFNEi[HO[NOTF\EHc[dFSE\KMLLEHEFcEZeF
GGH\MMH\FOG\FOEFeE[\EZ[dLEFMbI\GHO[N_EOEHF_E\FfPMMKZMJ[NLF_GHO_GPEHFPGHF_E\F
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;,FDES 

;,FDCD 

[HNEcE\EHI^_GJFKE^_\PGGKO[NEHMFQZIFOK[EFdGGKFc[dHFPEKZMJEHFHGFOEFOG\gbFPGHFPEK\KELFg[\F
]EOEKZGHOTFSEI^_MgU\FOEFQRWF_E\F[HNEcE\EHI^_GJFcMHOEKFbEEKFGZIFNEi[HO[NOMFDEF
JEK[MOEFPGHFPEKSZ[deFSg[\EHF]EOEKZGHOF_EEe\FOGHFcMFZGHNFNEOggKOTFOG\FSE\KMLLEHEFH[E\F
ZGHNEKFNEG^_\FUMKO\FEEHFOggKcGbEFSGHOFPGHFJEKIMMHZ[dLEFGGKOFbE\F]EOEKZGHOF\EF_ESSEHMF
QZE^_\IF[HFcEEKFg[\cMHOEKZ[dLEFNEPGZZEHFbGGL\FOEFQRWFMJFOEcEFKENEZFEEHFg[\cMHOEK[HNM

THO[EHFbE\F\MEJGII[HNFPGHFPMMKNGGHOEFSEZE[OIKENEZIFMJFOEFOG\gbFPGHFPEK\KELFg[\F
]EOEKZGHOFPGI\I\GG\FOG\F_E\F[HNEcE\EHI^_GJFPEKZMKEHFcGZFNGGHTFOGHFbEKL\FOEFQRWF]F
MHNEG^_\FOEFPKGGNFMeFOEFSEZGHN_ESSEHOEF_E\FPMMKHEbEHF_EEe\Fc[^_FJEKbGHEH\F[HF_E\F
Sg[\EHZGHOF\EFPEI\[NEHF]F_E\FPEK\KELFg[\F]EOEKZGHOFO[KE^\FGZIFOEe[H[\[EeFGGHM

THO[EHFPKEEbOEZ[HNEHFHGGKF_E\FSg[\EHZGHOFPEK\KELLEHTFLGHFO[\FGZFEEKOEKFOGHFHGF
MbbELMbI\FPGHFOEFNEHMEbOEF\EKb[dHEHFHENG\[EPEFNEPMZNEHF_ESSEHFPMMKFOEF
PEKSZ[deI\[\EZMFTHO[EHFOEFPEKSZ[deI\[\EZFLMb\F\EFPEKPGZZEHFLGHFOEFPKEEbOEZ[HNFI[HOIFNFdgZ[F
NWWXFH[E\FbEEKFMJFNKMHOFPGHF[HNEcE\EHI^_GJFPEKcELEKOFc[dHM

`gK[IJKgOEH\[E
3})|hwwh/0ndhpooujhr|hpoovjhik
3})|hpvh/0ndhpooujhr|hpoovjhiq

^DOD]DFKNGVJFGRDGo^A
W[dFOEFSEMMKOEZ[HNFPGHF_E\F[HNEcE\EHI^_GJFI\EgH\FOEFQRWF[HFOEFJKGL\[dLFI\EKLFMJFOEF
aEbEEH\EZ[dLEFWGI[IGOb[H[I\KG\[EFmEKIMMHINENEPEHIFfaWQLMFD[\FSE\ELEH\FOG\FOEFQRWF
GGHHEEb\FOG\FEEHFSE\KMLLEHEFNEEHF[HNEcE\EHEF[IFGZIF_[dFH[E\F[HFOEFaWQFI\GG\F
[HNEI^_KEPEHMFD[\FU[ZFE^_\EKFH[E\FcENNEHFOG\FNEEHFPGHFOEFaWQ][HO[^G\[EFGeU[dLEHOEF
JEK[MOEIFPGHF[HNEcE\EHI^_GJFLgHHEHFUMKOEHFGGHNEHMbEHMFDEFQRWFPEKK[^_\FHGOEKF
MHOEKcMELFGZIFc[dFMPEKFGGHU[dc[HNEHFSEI^_[L\FO[EFOg[OEHFMJFEEHFPGHFOEFaWQ][HO[^G\[EF
GeU[dLEHOEFI[\gG\[EFEHFUGHHEEKFOEFSE\KMLLEHEFOGGKFg[\OKgLLEZ[dLFMbFPEKcMEL\M

`EHFGGHc[EHFPGHFEEHFPKEEbOEZ[HNFO[EFcMHOEKFPEKSZ[deI\[\EZF[HFOEFaWQF[IFMJNEHMbEHTFNGG\F
OEFQRWFEKFH[E\FcMHOEKFbEEKFPGHFg[\FOG\F_[dFH[E\FMPEKFEEHFPEKSZ[deI\[\EZFSEI^_[L\MFRMMKOG\F
OEFg[\LEK[HNFUMKO\FNEUE[NEKOFMeFOEFSE\GZ[HNFEKPGHFUMKO\FMJNEI^_MK\TFI\EZ\FOEFQRWFOEF
PKEEbOEZ[HNF[HFOEFNEZENEH_E[OFMbFGGHF\EF\MHEHFOG\FOEFT]DF_EEe\FPGI\NEI\EZOFOG\F_[dF
KE^_\bG\[NF[HF]EOEKZGHOFPEKSZ[de\MFQZGGN\FOEFPKEEbOEZ[HNFOGGK[HFH[E\FMeFKEGNEEK\F_[dFH[E\F
S[HHEHFOEFOMMKFOEFQRWFNEI\EZOEF\EKb[dHTFOGHFNGG\FOEFQRWFEKPGHFg[\FOG\F_[dFH[E\FMPEKFEEHF
PEKSZ[deI\[\EZFSEI^_[L\MFDEFQRWF[IFPGHFMMKOEEZFOG\Fc[dFH[E\FOEFSEPMENO_E[OF_EEe\FcEZeI\GHO[NF
OEFKE^_\bG\[N_E[OFPGHFPEKSZ[deFPGHFEEHFPKEEbOEZ[HNF[HF]EOEKZGHOFPGI\F\EFI\EZZEHMF`EHF
GGHc[EHFPGHFMHOEKOGHEHFPGHFOEFagKMJEIEFhH[EFfahLTFOEFagKMJEIEFa^MHMb[I^_EFXg[b\EF
faaXLFEHFUU[\IEKZGHOFHEEb\FOEFQRWFE^_\EKFGGHFOG\Fc[dFMJFNKMHOFPGHFagKMJEIEF
KENEZNEP[HNTFbE\FHGbEFX[^_\Z[dHFOPPbl^XTFEEHFKE^_\I\KEELIFPEKSZ[deIKE^_\F[HF]EOEKZGHOF
_ESSEHMFW[dFOEcEFMHOEKOGHEHFHEEb\FOEFQRWFg[\IZg[\EHOFGGHFOG\FIJKGLEF[IFPGHF
MHKE^_\bG\[NFPEKSZ[deFGZIFOEFT]DFO[\FGGHFOEFQRWFbEZO\M

`gK[IJKgOEH\[E
3})|hpvh/0ndhpooujhr|hpoovjhiq
3})|hqha.bdghpooujh}+,hpoov-pw
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WE_GZPEF[HNEcE\EHEHFc[dHFPEKcELEKOFJEKIMHEHFO[EFH[E\F[HF]EOEKZGHOFUMHEHFbGGKFUEZF[HF
]EOEKZGHOFUEKLcGGbFc[dHMFaHEKc[dOIFNGG\F_E\FMbFOEFJEKIMMHFO[EFGKSE[OFPEKK[^_\F[HF
O[EHI\SE\KELL[HNFEHFMJFNKMHOFOGGKPGHFMHOEKUMKJEHF[IFGGHFOEFZMMHSEZGI\[HNMFRHOEKF_E\F
SENK[JFO[EHI\SE\KELL[HNFPGZZEHFcMUEZFEEHFJgSZ[ELKE^_\EZ[dLEFGZIFEEHFJK[PGG\KE^_\EZ[dLEF
GKSE[OIPEK_MgO[HNMFDEFQRWFZE[O\Fg[\FOEFdgK[IJKgOEH\[EFGeFOG\FNEEHFE[IEHFbMNEHFUMKOEHF
NEI\EZOFGGHFOEFMbPGHNFPGHFOEFO[EHI\SE\KELL[HNFfPEKNEZ[dLF_P`FaaF^FbE[FNWWPFEHF_XFNOF
dgH[FNWWNLMFaEHFPKEEbOEZ[HNFLGHFGZZEEHFPEKcELEKOFc[dHFMJFNKMHOFPGHF_E\FPEKK[^_\EHFPGHF
GKSE[OF[HFZMMHO[EHI\FGZIFOEcEFGKSE[OFUMKO\FPEKK[^_\F[HFMPEKEEHI\Ebb[HNFbE\FOEFSE\F
GKSE[OFPKEEbOEZ[HNEHMFQHOEKc[dOIFNGG\F_E\FMbFOEFH[E\][HNEcE\EHEFO[EF[HF]EOEKZGHOF
UEKL\FGZIFcEZeI\GHO[NEMFDEcEFJEKIMMHF[IFPEKcELEKOFGZIF_[dFU[HI\FfOGGKMHOEKFbEOEFSENKEJEHF
HENG\[EPEFU[HI\LFg[\F]EOEKZGHOIEFMHOEKHEb[HNFNEH[E\FGZIFSEOMEZOF[HFGK\[LEZF[MOTF\UEEOEF
Z[OTFMHOEKFGFSE\FMJFOEFTHLMbI\EHSEZGI\[HNFOPPNM

W[HHEHFOEFNKMEJFPGHFJEKIMHEHFO[EFPEKcELEKOF[IFMJFSGI[IFPGHFUEKLEHFc[dHFEKFJEKIMHEHFO[EF
[HF]EOEKZGHOFPEKSZ[dPEHTFbGGKFPGHFU[EFfHMNLFH[E\FNEcENOFLGHFUMKOEHFOG\Fc[dFHGGKFOEF
MbI\GHO[N_EOEHFSEMMKOEEZOF[HF]EOEKZGHOFUMHEHFEHFOgIFfHMNLFH[E\FPEKcELEKOFc[dHFMJF
SGI[IFPGHF[HNEcE\EHI^_GJMFTHFEEHFOEKNEZ[dLEFI[\gG\[EFLGHFOEFPEKcELEK[HNINKMHOFHGFPEKZMMJF
PGHF\[dOFU[dc[NEHMFTHO[EHFSEJGGZOEFI[NHGZEHFU[dcEHFMJFPEKcELEK[HNFMJFNKMHOFPGHF
[HNEcE\EHI^_GJFI\EZ\FOEFQRWF_[EKHGGKFEEHFMHOEKcMELF[HFEHFUMKO\FcMFHMO[NFOEF
PEKcELEK[HNINKMHOFGGHNEJGI\MF]GFEEHFJEK[MOEFPGHFOK[EFdGGKFMHOEKcMEL\FOEFQRWFUEZLEF
PEKcELEK[HNINKMHOFOEFbEEI\FGGHNEUEcEHF[ITFUGGKS[dF\EHFGGHc[EHFPGHFMHPMMKUGGKOEZ[dLF\M\F
]EOEKZGHOF\MENEZG\EHFPKEEbOEZ[HNEHFGZIFg[\NGHNIJgH\FNEZO\FOG\FHGFOK[EFdGGKFPEEZGZFIJKGLEF
cGZFc[dHFPGHFPEKcELEK[HNFMJFNKMHOFPGHF[HNEcE\EHI^_GJTF\EHc[dFEKFGGHU[dc[HNEHFc[dHFO[EFMJF
_E\F\ENEHOEEZFU[dcEHM

_E\FLGHFPMMKLMbEHFOG\FEEHFJEKIMMHF[HF_E\FPEKZEOEHF[HF]EOEKZGHOFGKSE[OF_EEe\FPEKK[^_\F
bGGKFOGGKPGHFNEEHFSEU[dIFbEEKFPMMK_GHOEHF_EEe\MFTHFSEN[HIEZFZE[O\FO[\FEK\MEFOG\FNEEHF
PEKcELEK[HNFMJFNKMHOFPGHFUEKLEHFLGHFUMKOEHFGGHNEHMbEHMFQZIFPGI\I\GG\FOG\FOEF
SE\KMLLEHFJEKIMMHF[HF]EOEKZGHOFPEKSZEEeFEHF_[dFNEZMMeUGGKO[NFPEKLZGGK\FGKSE[OF\EF_ESSEHF
PEKK[^_\TFbGGKF\EKFcGLEFPGHFOEcEFGKSE[OFNEEHFSEU[dIFbEEKFLGHFUMKOEHFPEKLKENEHTFHEEb\F
OEFQRWFUEZFGGHFOG\FEKFIJKGLEF[IFNEUEEI\FPGHFPEKcELEK[HNFMJFNKMHOFPGHFUEKLEHFGZIF
GGHHEbEZ[dLF[IFOG\F_[dFbE\Fc[dHFPEKSZ[deF\M\FOMEZF_GOFGKSE[OF[HFO[EHI\SE\KELL[HNF\EF
PEKK[^_\EHMF
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`M\FNFdGHgGK[FOPPPFLMHOEHFJEKIMHEHFbE\FZGHNZMJEHOEFIM^[GZEcELEK_E[OIg[\LEK[HNEHF
PEKJZ[^_\FPEKcELEKOFc[dHFPMMKFOEFPMZLIPEKcELEK[HNEHF[HNEPMZNEFOEFG^_\EKEEHPMZNEHOEF
SEIZg[\EHFg[\SKE[O[HNFEHFSEJEKL[HNFLK[HNFPEKcELEKOEHFPMZLIPEKcELEK[HNEHMFDEF
PEKcELEK[HNIJMI[\[EFPGHFOEcEFJEKIMHEHFUGIFZGG\I\EZ[dLFNEKENEZOF[HFGK\[LEZFOYFPGHFVWF[bYMF
YE\F[HNGHNFPGHFNFdGHgGK[FOPPPF[IFO[EFSEJGZ[HNFLMbEHF\EFPEKPGZZEHFEHFNEZO\FGZIF_MMeOKENEZF
OG\FJEKIMHEHFbE\FZGHNZMJEHOEFIM^[GZEcELEK_E[OIg[\LEK[HNEHFH[E\FPEKcELEKOFc[dHFPMMKFOEF
PMZLIPEKcELEK[HNEHF[HO[EHFc[dF[HF_E\FSg[\EHZGHOFUMHEHMFDEFUE\NEPEKF_EEe\FEEHF



g[\cMHOEK[HNFNEbGGL\FPMMKFJEKIMHEHFO[EFPccKFNFdGHgGK[FOPPPFPEKcELEKOFUGKEHF[HNEPMZNEF
GK\[LEZFOYFEHFMJFO[EFNKMHOFKE^_\FMJFL[HOEKS[dIZGNF_GOOEHMFDEcEFg[\cMHOEK[HNFUGIFPEKPG\F
[HFGK\[LEZFO[FPGHFVWF[bYMFQEOEK\FNFdGHgGK[FOPPYF[IFOEcEFMPEKNGHNIKENEZFPMMK\NEcE\F[HF
GK\[LEZF[^FQVSTFUEZLEFbG\EK[EEZFNEZ[dLF[IFGGHFGK\[LEZFO[FPGHFVWF[bYMFYE\FOEcEF
SEJGZ[HNEHFUMKO\FOEFPMZNEHOEFKE^_\II[\gG\[EFPEKUMMKOMF`EHE[HOEFPGHGeFNFdGHgGK[FOPPPF
KE^_\F\EF_ESSEHFMJFL[HOEKS[dIZGNFO[EH\FOEFJEKIMMHFNEHMEbOF[HFGK\[LEZF[^FQVSFMJF^NF
OE^EbSEKFNWWWFPEKcELEKOF\EFc[dHFNEUEEI\F[HNEPMZNEFGK\[LEZFOYFeHFO[EH\F_[dF[HF_E\FP[EKOEF
LUGK\GGZFPGHFNWWWFKE^_\F\EF_ESSEHFNE_GOFMJFL[HOEKS[dIZGNFPMMKFEEHFL[HOFOG\FdMHNEKFUGIF
OGHFNXFdGGKMFQGHFOEcEFPMMKUGGKOEF[IFPMZOGGHF[HO[EHFEEHFJEKIMMHF[HFNEHMEbOFLUGK\GGZF
PMZOEEOFGGHFOEFbG\EK[iZEFPMMKUGGKOEHFO[EFNEZOEHFPMMKF_E\FKE^_\FMJFL[HOEKS[dIZGNMF_E\F[IF
H[E\FPEKE[I\FOG\FGGHFOEcEFJEKIMMHFMJFSGI[IFPGHFEEHFGGHPKGGNFOGGOUEKLEZ[dLFL[HOEKS[dIZGNF[IF
\MENELEHOFMPEKF_E\FP[EKOEFLUGK\GGZFPGHFNWWWMFD[\FSZ[dL\Fg[\FEEHFGKKEI\FPGHFOEF_XFPGHFXF
GJK[ZFOPNNMFTHO[EHFEEHFJEKIMMHFUEZFPEKcELEKOFUGIF[HF_E\FLUGK\GGZFPMMKGeNGGHOEFGGHFNF
dGHgGK[FOPPPFbGGKFNEEHFKE^_\FMJFL[HOEKS[dIZGNFLMHFOMEHFNEZOEHTFS[dPMMKSEEZOFMbOG\Fc[dHF
L[HOFEEKI\FHGFNFML\MSEKFNWWWF[IFNESMKEHFMeFMbOG\F_[dFPMMKF_E\FP[EKOEFLUGK\GGZFGHOEKIc[HIF
NEEHFKE^_\F_GOFMJFL[HOEKS[dIZGNTFPMZOME\F_[dFH[E\FGGHFOEFPMMKUGGKOEHFNEI\EZOF[HFGK\[LEZFO[F
EHF[IF_[dFbE\F[HNGHNFPGHFNFdGHgGK[FOPPPFH[E\FPEKcELEKOFPMMKFOEFQVSMFD[\cEZeOEFNEZO\F
PMMKFOEFJEKIMMHFO[EF[HF_E\FP[EKOEFLUGK\GGZFPGHFNWWWFUEZFKE^_\F_GOFMJFL[HOEKS[dIZGNFPMMKF
EEHFL[HOFOG\FdMHNEKFUGIFOGHFNXFdGGKTFbGGKFMJF^NFOE^EbSEKFNWWWFH[E\FPEKJZ[^_\FPEKcELEKOF
UGIF[HNEPMZNEFGK\[LEZFOYFPGHFVWF[bYM

THO[EHFEEHFJEKIMMHFPMZOME\FGGHFOEFPMMKUGGKOEHFPGHFGK\[LEZF[^FQVSTFOGHF_EEe\F_[dFPMMKF
GZFc[dHFL[HOEKEHFKE^_\FMJFL[HOEKS[dIZGNFb[\IFGGHFOEFPMMKUGGKOEHFPMMKF_E\FKE^_\FMJF
L[HOEKS[dIZGNFUMKO\FPMZOGGHMFD[\FNEZO\FMMLF\EHFGGHc[EHFPGHFL[HOEKEHFPMMKFU[EF_[dF[HF_E\F
P[EKOEFLUGK\GGZFNWWWFNEEHFKE^_\FMJFL[HOEKS[dIZGNFLMHFOMEHFNEZOEHTFS[dPMMKSEEZOFMbOG\F
c[dFHMNFH[E\FNESMKEHFUGKEHMF

RJFNKMHOFPGHFGK\[LEZFO[FUEKOFOEFPMMK\NEcE\\EFPEKcELEK[HNFSEi[HO[NOF[HO[EHf

OEFPEKcELEKOEFJEKIMMHFH[E\FZGHNEKFPMZOME\FGGHFOEFPMMKUGGKOEHFPMMKFOEF
PEKcELEK[HNFPEKPG\F[HFGK\[LEZFOYFcMGZIFO[EFSEJGZ[HNFZg[OOEFPccKFNFdGHgGK[FOPPPFf_E\F
SEZE[OF\EKFcGLEFPGHFOG\FGK\[LEZF[IF\EKgNF\EFP[HOEHF[HFOEFWEZE[OIKENEZIFQRWFNWWWLjFMe
[HO[EHF_E\FfdMHNI\ELFL[HOFUGGKPMMKF[HF_E\FP[EKOEFLUGK\GGZFPGHFNWWWFL[HOEKS[dIZGNF
UEKOFNEHM\EHTFOEFZEEe\[dOFPGHFNXFdGGKFSEKE[L\M

QK\[LEZFO[FVWF[bYFI\EZOEFH[E\FGZIFE[IFOG\FPMMKF_E\FL[HOFUGGKPMMKF[HF_E\FP[EKOEFLUGK\GGZF
PGHFNWWWFKE^_\FMJFL[HOEKS[dIZGNF_EEe\FSEI\GGHTFS[dFPMMK\OgK[HNFKE^_\FSZ[de\FSEI\GGHMFTHO[EHF
OEK_GZPEFHGF^NFOE^EbSEKFNWWWF[HFEH[NFLUGK\GGZFNEEHFKE^_\FMJFL[HOEKS[dIZGNFSEI\MHOFPMMKF
OG\FL[HOTFS[dPMMKSEEZOFMbOG\F_E\Fg[\UMHEHOFUGIFEHFH[E\FGGHFOEFMHOEK_MgOIE[IFUEKOF
PMZOGGHTFLMHF[HFEEHFZG\EKFLUGK\GGZFUEEKFKE^_\FMJFL[HOEKS[dIZGNFPMMKFOG\FL[HOFMH\I\GGHM

`gK[IJKgOEH\[E
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_E\FMJFGK\[LEZFYTFOEKOEFZ[OFQRSFEHFQVSTFEHFGK\[LEZFN^TFOEKOEFZ[OFQHUFNESGIEEKOEFVWF
[bYFNEEe\Fg[\SKE[O[HNFEHFSEJEKL[HNFGGHFOEFLK[HNFOEKFPEKcELEKOEHMFYE\FSE\KELL[HNF\M\F
\[dOPGLLEHFNEZENEHFPccKFNFdGHgGK[FNWWWF[IFVWFNYbFKEZEPGH\MFTHFKEZG\[EF\M\F\[dOPGLLEHFO[EF
NEZENEHFc[dHFPccKFNFdgZ[FNWXWF]FOEFOG\gbFPGHF[HUEKL[HN\KEO[HNFPGHFVWFNYbF]FEHF[HF
MPEKNGHNII[\gG\[EIF[IF_E\FMgOEFVWF\\[FHMNFPGHFSEZGHNM
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DEFNE_gUOEFPKMgUFU[EKFE^_\NEHMM\FUGIFg[\NEIZM\EHFPGHFPEKcELEK[HNTFS[dPMMKSEEZOF[HF
PEKSGHOFbE\FNKEHIGKSE[OTFUEKOF[HNEPMZNEFGK\[LEZFOTFEEKI\EFZ[OTFMHOEKFdFPGHFVWF\\[TFcMGZIF
OEcEFSEJGZ[HNFZGG\I\EZ[dLFZg[OOETFNEOgKEHOEFOEFH[E\FPEKcELEKOEF\[dOPGLLEHFPGHF_GGKF
E^_\NEHMM\Fg[\NEIZM\EHFPGHFPEKcELEK[HNF[HNEPMZNEFOEFPMZLIPEKcELEK[HNIUE\\EHMFDEcEF
SEJGZ[HNFPGHFVWF\\[F[IF[HNE\KMLLEHFbE\F[HNGHNFPGHFNFGJK[ZFNWX\TFbGGKFOEFQRWFZGG\FOEcEF
SEJGZ[HNFMJFNKMHOFPGHFEEHFGKKEI\FPGHFOEF_XFPGHFOYFGgNgI\gIFNWWXFSg[\EHF\MEJGII[HNFbE\F
[HNGHNFPGHFNFdGHgGK[FNWXPM

W[dFUE\FPGHFNOFOE^EbSEKFOPPOF[IFGK\[LEZFN^GFGGHFOEFQRSF\MENEPMENOMFRJFNKMHOFPGHF
O[EFSEJGZ[HNFbMNEHFH[E\FZGHNEKFLMK\[HNEHFg[\F_MMeOEFPGHFOEF_[EKPMMKFGGHNEOg[OEFVW]
SEJGZ[HNFUMKOEHFMJNEZENOFS[dFOEFSEKELEH[HNFPGHF_E\FQRS]JEHI[MEHFPGHFOEFNE_gUOEF
PKMgUMFD[\FNEZO\FEPEHEEHIF\EHFGGHc[EHFPGHFOEF\MEIZGNFMJF_E\FMgOEKOMbIJEHI[MEHF\EHF
SE_MEPEFPGHFOEFNE_gUOEFPKMgUM

DEFUE\FPGHFNOFOE^EbSEKFOPPOFUEKL\F\EKgNF\M\FNFdGHgGK[FOPPOTFcMOG\FGGHFGK\[LEZFN^GFNEEHF
KE^_\EHFLgHHEHFUMKOEHFMH\ZEEHOFPMMKGeNGGHOEFGGHFNFdGHgGK[FOPPOMFXE^_\EHF
PMMKGeNGGHOEFGGHFNFdGHgGK[FOPPOFLgHHEHFE^_\EKFUEZFUMKOEHFMH\ZEEHOFGGHF_E\FGKKEI\F
SEIIEZI]WEKNEKPME\FPGHF_E\FagKMJEEIF_MeFPMMKFOEFXE^_\EHFPGHFOEFYEHIFfa_XYLFPGHF
bFdgH[FOPPOM

THF_E\FGKKEI\FSEIIEZI]WEKNEKPME\FSEPMHOF_E\Fa_XYFOEFLMK\[HNFMJF_E\FQRS]JEHI[MEHF
PGHFEEHFNE_gUOEFPKMgUFI\K[dO[NFbE\FGK\[LEZFNbFPGHF_E\FagKMJEEIFREKOKGNFPMMKFOEF
XE^_\EHFPGHFOEFYEHIMFD[\FSE\ELEH\FOG\FPGHGeFbFdgH[FOPPOFOEFLMK\[HNFMJF_E\FQRS]
JEHI[MEHFPGHFOEFNE_gUOEFPKMgUFMeFOEFLMK\[HNFMJFOEF\MEIZGNFPGHF_GGKFbGHFMMLFPMMKFNF
dGHgGK[FOPPOF]FOEFOG\gbFPGHGeFUGHHEEKFGK\[LEZFN^GFQRSF\MEJGII[HNFLK[dN\F]FH[E\FbGNF
UMKOEHFMJNEZENOMF]GGKFGGHZE[O[HNF_[EKPGHF_EEe\FOEFQRWF_GGKFSEZE[OFMPEKF_E\F
\EKgNLMbEHFPGHFKE^_\EHIFMHGGH\GI\SGKEFSEI^_[LL[HNEHFcMGZIFPGI\NEZENOF[HFQWNP[YFMPEKF
\EKgNLMbEHFPGHFEEHFKE^_\EHIFMHGGH\GI\SGGKFSEIZg[\F\EHFPMMKOEZEFPGHFOEFSEZGHN_ESSEHOETF
MJFOEFPMZNEHOEFU[dcEFNE^MH^KE\[IEEKOM

RGHGeFbFdgH[FOPPOFUMKOEHFGZZEFSEIZg[\EHFUGGK[HFPMMKF_E\FEEKI\FUMKO\FSEIZ[I\FMPEKFOEF
LMK\[HNFMJF_E\FQRS]JEHI[MEHFPGHFOEFNE_gUOEFPKMgUTFNEHMbEHFbE\F[HG^_\HEb[HNF
PGHF_E\FGKKEI\FSEIIEZI]WEKNEKPME\MFD[\FSE\ELEH\FOG\FNEEHFLMK\[HNFMJF_E\FJEHI[MEHFUMKO\F
\MENEJGI\FPMMKFcMPEKFOEcEFLMK\[HNFPMMK\PZME[\Fg[\FOEF\MEJGII[HNFPGHFGK\[LEZFOTFEEKI\EFZ[OTF
MHOEKFdFPGHFVWF\\[MFD[\FNEZO\F\EPEHIFS[dFOEFPGI\I\EZZ[HNFPGHFOEF\MEIZGNFMJF_E\F
MgOEKOMbIJEHI[MEHF\EHFSE_MEPEFPGHFOEFNE_gUOEFPKMgUM

W[dFSEIZg[\EHFNEHMbEHFPMMKFOEFOG\gbFPGHF_E\FGKKEI\FNEZO\FOG\TFSE_MgOEHIFOEFNEPGZZEHF
UGGK[HFEEHFSEcUGGKI^_K[e\JKM^EOgKEFMeFEEHFf_MNEKLFSEKMEJIJKM^EOgKEFGGH_GHN[NF[ITFOEF
SEZGHN_ESSEHOEFEEHFPEKcMELFbME\F[HO[EHEHFGZPMKEHIF\M\F_EKc[EH[HNFPGHFOEFg[\LEK[HNF
UMKO\FMPEKNENGGHMFW[dFOEFSEMMKOEZ[HNFPGHFOEcEFPEKcMELEHFbGGL\FOEFQRWFMHOEKI^_E[OF
\gIIEHFSEI^_[LL[HNEHFUGGK\ENEHF[HF_E\FPEKZEOEHFSEcUGGKF[IFNEbGGL\FMeFSEKMEJF[IF[HNEI\EZOF
EHFSEI^_[LL[HNEHFUGGK\ENEHFNEEHFKE^_\Ib[OOEZF[IFGGHNEUEHOMFD[\FPEKI^_[ZFUMKO\F
[HNENEPEHFOMMKF_E\FeE[\FOG\FOEFQRWF[HF_E\FPEKZEOEHFg[\FJKM^EIE^MHMb[I^_EF
MPEKUEN[HNEHFS[dFSEcUGGKFMeFSEKMEJFPEEZGZF\M\FGGH_MgO[HNFPGHFOEFcGGLF[IFMPEKNENGGHTF[HF
GeUG^_\[HNFPGHFEEHFNEKE^_\EZ[dLEFg[\IJKGGLF[HF_MMNI\EF[HI\GH\[EMFDGGKS[dF[IFOMMKFOEFQRWF
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GGHFSEZGHN_ESSEHOEHF\MENEcENOFOG\FHGFOEcEFg[\IJKGGLF[HF_gHFOMII[EKFcMgFUMKOEHFSEIZ[I\F
bE\F[HG^_\HEb[HNFPGHFOEFg[\IJKGGLF[HF_MMNI\EF[HI\GH\[EMFQGHFOEcEF\MEcENN[HNFG^_\FOEF
QRWFc[^_FNESMHOEHTFUGGKS[dFH[E\FPGHFSEZGHNF[IFMeFMMLF\_GHIFHMNFEEHFKE^_\Ib[OOEZF
MJEHI\GG\F\ENEHFOEFSEI^_[LL[HNFMeFOG\FOEFSEZGHN_ESSEHOEF]FbMNEZ[dLFbE\F[HG^_\HEb[HNF
PGHFOEFOMMKFOEFQRWFNEOGHEF\MEcENN[HNF]F_EEe\FGeNEc[EHFPGHF_E\F[HI\EZZEHFPGHFf_MNEKLF
SEKMEJFS[dFEEHFHG\[MHGZEFOGHFUEZF[H\EKHG\[MHGZEFKE^_\EKZ[dLEF[HI\GH\[EM

DEFPMMKNGGHOEFMPEKUEN[HNEHF\EHFGGHc[EHFPGHFGK\[LEZFN^GFQRSFEHFOEFUEKL[HNFPGHF_E\F
GKKEI\FSEIIEZI]WEKNEKPME\FZE[OEHF\M\FOEFPMZNEHOEF_GHOEZU[dcEFPGHFOEFQRWM

QZIFOEFSEZGHN_ESSEHOEFS[dFOEF\MELEHH[HNFPGHF_E\FQRS]JEHI[MEHFMeFOEF\MEIZGNFMJF_E\F
MgOEKOMbIJEHI[MEHF\[dO[NF\ENEHFOEFLMK\[HNF[HFSEcUGGKFMeFSEKMEJF[IFNENGGHFEHFO[\F
SEcUGGKFMeFSEKMEJFMHNENKMHOF[IFPEKLZGGKOFOGHFUEZFGZIFcMOGH[NFOMMKFOEFQRWF[IF
NEKEN[I\KEEKOTFUMKO\FOEFLMK\[HNFbE\FPMZZEO[NEF\EKgNUEKLEHOEFLKG^_\FMHNEOGGHFNEbGGL\M

QZIFOEFSEZGHN_ESSEHOEFEEKOEKF]FS[dPMMKSEEZOFHGGKFGGHZE[O[HNFPGHF_E\FGKKEI\FREK_MZEHFPGHF
_E\F_P`FaaTFMeF_E\FGKKEI\FPGHFOEF_XFPGHFOYFGgNgI\gIFNWWXF]FGGHFOEFQRWF_EEe\FPEKcM^_\F
\EKgNF\EFLMbEHFMJFEEHFKE^_\EHIFMHGGH\GI\SGGKFNEUMKOEHF\MELEHH[HNISEI^_[LL[HNTFOEF
QRWFO[\FPEKcMELF_EEe\FGeNEUEcEHFEHFOEFSE\KMLLEHEF\ENEHFOEcEFGeU[dc[HNFSEcUGGKFMeF
SEKMEJF_EEe\F[HNEI\EZOTFOGHFUMKO\FOEFLMK\[HNF[HF[EOEKFNEPGZFMHNEOGGHFNEbGGL\FbE\FEEHF
\EKgNUEKLEHOEFLKG^_\FPGHFeeHFdGGKTF\EFKELEHEHFPGHGeFOEFOG\gbFPGHF_E\FEEKOEKEFPEKcMELF
MbF_EKc[EH[HNMFQGHNEc[EHFOGHFPMMK\IFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZFcMGZIFSEOMEZOF[HF
QWNP[NFMPEKFS[dcMHOEKFNEPGZTFLGHFS[dF_GKO_E[OFEEHFZGHNEKEF\EKgNUEKLEHOEFLKG^_\F
UMKOEHFPEKZEEHOF\M\FEEHFbGV[bgbFPGHFP[deFdGKEHTF\EFKELEHEHFPGHGeF_E\FEEKI\EF
_EKc[EH[HNIPEKcMELMFReFIJKGLEF[IFPGHF_GKO_E[OFUMKO\FSEMMKOEEZOFGGHFOEF_GHOFPGHFOEF
^K[\EK[GFNEHMEbOF[HFQWNP[OFMPEKF\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHFEEHFdGGKM

`EHFGGHc[EHFPGHFJEKIMHEHFO[EFH[E\FGGHHEbEZ[dLFLgHHEHFbGLEHFOG\Fc[dF\[dO[NFSEcUGGKFMeF
SEKMEJF_ESSEHF[HNEI\EZOF\ENEHFOEF\MELEHH[HNISEI^_[LL[HNFMeF\ENEHFEEHFGeU[dcEHOFSEIZg[\F
MJFEEHFEEKOEKFPEKcMELFMbF_EKc[EH[HNFPGHFOEF\MELEHH[HNISEI^_[LL[HNTF_GH\EEK\FOEFQRWF
[HFSEN[HIEZFGZIFg[\NGHNIJgH\FOG\FOEF_EKc[EH[HNFH[E\FLGHF\EKgNUEKLEHF\M\FEEHFbMbEH\F
NEZENEHFPccKFOEFOG\gbFPGHFOEFg[\IJKGGLMFQGHNEc[EHFGK\[LEZFN^GFQRSFE^_\EKF\EKgNUEKL\F
\M\FNFdGHgGK[FOPPOTFUMKO\F[HFPMMKLMbEHOEFNEPGZZEHFOEFLMK\[HNFMHNEOGGHFNEbGGL\FbE\F
\EKgNUEKLEHOEFLKG^_\F\M\FO[EFOG\gbTFb[\IF_E\FPEKcMELFMbF_EKc[EH[HNFUMKO\F[HNEO[EHOF
S[HHEHFEEHFdGGKFHsFOEFOG\gbFUGGKMJF_E\FGKKEI\FPGHF_E\Fa_XYF[IFNEUEcEHMFTHO[EHFEEHF
PEKcMELFMbF_EKc[EH[HNFUMKO\F[HNEO[EHOFHsFbFdgH[FOPP^TFUMKO\F_EKc[EHFbE\FEEHF
\EKgNUEKLEHOEFLKG^_\FPGHFeeHFdGGKTF\EHc[dFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZFEHF_GKO_E[OF
cMGZIFMbI^_KEPEHF[HFQWNP[PFMPEKF\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHFEEHFdGGKMFDEF
_EKc[EH[HNFLGHFc[^_F[HFOG\FZGG\I\EFNEPGZFH[E\Fg[\I\KELLEHF\M\FEEHFOG\gbFNEZENEHFPMMKFNF
dGHgGK[FOPPOM

THF[H\EKHG\[MHGZEFI[\gG\[EIFLGHFOEF_MMN\EFPGHFEEHFQHU]g[\LEK[HNFGe_GHLEZ[dLFc[dHFPGHFOEF
OggKFPGHFOEFPEKcELEK[HNF[HF]EOEKZGHOFfJKM]KG\GFg[\LEK[HNLFcMOG\FOEF_[EKPMMKFSEI^_KEPEHF
g[\IZg[\[HNFPGHFPEKcELEK[HNFPGHFOEFNE_gUOEFPKMgUFS[dF_GGKFMPEKZ[dOEHFZE[O\F\M\FEEHFZGNEKEF
g[\LEK[HNFPMMKFOEFHGSEI\GGHOEFUENEHIF_E\FMH\SKELEHFPGHFEEHFbE\FGK\[LEZFN^GFQRSF
PEKNEZ[dLSGKEFSEJGZ[HNF[HFOEFQHUMF]GGKFGGHZE[O[HNFPGHF_E\FGKKEI\FSEIIEZI]WEKNEKPME\FEHF
OEFZG\EKEFdgK[IJKgOEH\[EFfc[EFS[dPMMKSEEZOFZXPWFNNFbE[FOPP[LFJGI\FOEFQRWF_E\FPMZNEHOEF
SEZE[OF\MEMFW[dFEEHFJKMFKG\GFSEKELEHOEFHGSEI\GGHOEHg[\LEK[HNFUMKO\FOGGKMbFNEEHFLMK\[HNF
g[\F_MMeOEFPGHFGK\[LEZFOTFEEKI\EFZ[OTFMHOEKFdFPGHFVWF\\[F\MENEJGI\M

`gK[IJKgOEH\[E
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jh}+,hpooph-wwi
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DEF[HNEcE\EHEFO[EF[HNEPMZNEFEEHFSg[\EHZGHOIEFUE\\EZ[dLEFKENEZ[HNFEEHFg[\LEK[HNFUENEHIF
MgOEKOMbTFMPEKZ[dOEHFMeFGKSE[OIMHNEI^_[L\_E[OFMH\PGHN\TF[IFg[\NEcMHOEKOFPGHFOEF
PEKcELEK[HNF[HNEPMZNEFOEF]EOEKZGHOIEFPMZLIPEKcELEK[HNEHF[HO[EHF_[dFdPEKcELEKOFSZ[de\dFMJF
NKMHOFPGHFOEFSg[\EHZGHOIEFUE\\EZ[dLEFKENEZ[HNMFh[\FOEFdgK[IJKgOEH\[EFfc[EF_XFOFdgZ[FNWXYTF
ZXPWFN^FbGGK\FNWWYFEHFO[FbGGK\FNWWYLFZE[O\FOEFQRWF_E\FPMZNEHOEFGeM

WE\KMLLEHEFUMKO\FNEG^_\FGGHFOEcEFPMMKUGGKOEF\EFPMZOMEHF[HO[EHF_[dFg[\F_MMeOEFPGHFc[dHF
GGHIJKGGLF[HNEPMZNEF_E\FSg[\EHZGHOIEFI\EZIEZFPGHFIM^[GZEFPEKcELEK[HNTFPGHFOG\FI\EZIEZFEEHF
SEI^_EKb[HNFMHOEKP[HO\FO[EFHGGKFGGKOFEHFMbPGHNFMJFeeHFZ[dHF[IF\EFI\EZZEHFbE\FOEF
SEI^_EKb[HNFO[EFOEF]EOEKZGHOIEFPMZLIPEKcELEK[HNEHFS[EOEHMFDG\FU[ZFcENNEHFOG\F_E\F
NE_EEZFPGHFGGHIJKGLEHFOG\FSE\KMLLEHEFGGHFO[EFSg[\EHZGHOIEFIM^[GZEFPEKcELEK[HNFMH\ZEEH\TF
c[^_FHGGKFGGKOFEHFMbPGHNFH[E\FUEcEHZ[dLFMHOEKI^_E[O\FPGHF_E\FNE_EEZFPGHFGGHIJKGLEHFOG\F
_[dFcMgF_ESSEHFGZIFPEKcELEKOEFLKG^_\EHIFOEFPMZLIPEKcELEK[HNEHMFDEFSEMMKOEZ[HNFMeF
_[EKPGHFIJKGLEF[ITF[IFeE[\EZ[dLFPGHFGGKOMFaKFUMKO\FHGgUNEcE\FHGNENGGHFMeF_E\FSg[\EHZGHOIEF
PEKcELEK[HNIJGLLE\FcMUEZFUG\FOEFOELL[HNFPGHF_E\FPEKcELEKOEFK[I[^MFGZIFUG\FOEFKE[LU[dO\EF
EHFOEF_MMN\EFPGHFOEF\EFPEKZEHEHFJKEI\G\[EIFSE\KEe\TFMPEKEEHLMb\FbE\F_E\F]EOEKZGHOIEF
PEKcELEK[HNIJGLLE\MFaEHFPEKNEZ[dL[HNFPGHFOEFGGKOFEHFOEFMbPGHNFPGHFOEFg[\LEK[HNFO[EF
SE\KMLLEHEFMJF_E\FbMbEH\FPGHFOEFSEMMKOEZ[HNFNEH[E\TFSZ[de\FEPEHUEZFG^_\EKUENEM

THFPMMKLMbEHOEFNEPGZZEHFUMKO\FSMPEHI\GGHOEFg[\ZENFPGHF_E\FSENK[JFdPEKcELEKOFSZ[dPEHF
LKG^_\EHIFEEHFSg[\EHZGHOIEFUE\\EZ[dLEFKENEZ[HNdFGHGZMMNF\MENEJGI\FMJFOEF
g[\IZg[\[HNINKMHOEHF[HFOEFMHOEKOEZEHFGTFSTFEFEHFNFPGHFGK\[LEZFOTFEEKI\EFZ[OFVWF\\[M

`gK[IJKgOEH\[E
2}hwh/0gdhpokqjh}+,hpoki-ow
3})|hpzh2aabchpooqjh}+,hpooq-pzo
3})|hwih2aabchpooqjh}+,hpooq-pu{

i^Gdfr
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mEKIMHEEZF[HFO[EHI\FPGHFEEHFPMZLEHKE^_\EZ[dLEFMKNGH[IG\[EF[IF[HFSEN[HIEZFH[E\FPEKcELEKOF
PMMKFOEFPMZLIPEKcELEK[HNEHMF_[EKS[dFLGHFUMKOEHFMHOEKI^_E[OEHF\gIIEHFJEKIMHEEZFOG\F
Sg[\EHF]EOEKZGHOFGKSE[OFPEKK[^_\FfO[\FUGIFPGHFOEFPEKcELEK[HNFg[\NEIZM\EHFMJFNKMHOFPGHF
GK\[LEZFNPFPGHFVWFNYbLFEHFJEKIMHEEZFOG\F[HF]EOEKZGHOFGKSE[OFPEKK[^_\FfO[\FUGIFg[\NEIZM\EHF
MJFNKMHOFPGHFGK\[LEZFN^FPGHFVWFNYbLMFQK\[LEZFN^TFOEKOEFZ[OTFPGHFVWFNYbFPMMKcGNF[HF
g[\IZg[\[HNFPGHFNEc[HIZEOEHFPGHF[HF]EOEKZGHOFUEKLEHOFJEKIMHEEZMFaEc[HIZEOEHFPGHFSg[\EHF
]EOEKZGHOFUEKLEHOFJEKIMHEEZFUEKOEHFH[E\Fg[\NEIZM\EHFPGHFOEFPEKcELEK[HNFPMMKFOEF
PMZLIPEKcELEK[HNEHMFRbF\EFPMMKLMbEHFOG\F\EHFGGHc[EHFPGHFOEFNEc[HIZEOEHFcMHOEKF
KE^_\PGGKO[N[HNFEEHFMHOEKI^_E[OFMJ\KEEO\F\gIIEHFNEc[HIZEOEHFGZFHGGKFNEZGHNFOEFGKSE[OFPGHF
_E\FJEKIMHEEZFS[HHEHFMeFSg[\EHF]EOEKZGHOFUMKO\FPEKK[^_\TFNEEe\FOEFQRWFGZZEEHF\MEJGII[HNF
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GGHFGK\[LEZFN^TFOEKOEFZ[OTFVWFNYbF[HO[EHFOEFcE\EZMPEKEEHLMbI\F\gIIEHFOEF
PMZLEHKE^_\EZ[dLEFMKNGH[IG\[EFEHF]EOEKZGHOF\M\FOEFg[\IZg[\[HNFPGHFOEFNEc[HIZEOEHFOU[HN\MF
THFGZZEFGHOEKEFNEPGZZEHFUMKO\FOMMKFOEFQRWF[HFGeU[dL[HNFPGHFOEF\ELI\FPGHFVWFNYbF
g[\NENGGHFPGHFOEFPEKcELEK[HNFPGHFOEFNEc[HIZEOEHMFYE\FOEcEFSEZE[OIKENEZFUMKO\F
GGHNEIZM\EHFS[dFOEFPMMKUGGKOEHFPEKPG\F[HFGK\[LEZFNbTFOEKOEFZ[OTFPGHFVWF[bYM

i^Gqrf
'A)") /) <"8"1#2)8( *"1K") =I/3") <"8"1#2)8 
abcdefghpwhy|hiuq

QK\[LEZFNOTFEEKI\EFZ[OTFVWF[bYFSEJGGZ\FOG\FJEKIMHEHFO[EFZGHNEKFOGHFOK[EFbGGHOEHFSg[\EHF
]EOEKZGHOFUEKLEHFPMMKFEEHF[HF]EOEKZGHOFNEPEI\[NOEFUEKLNEPEKFPEKcELEKOFSZ[dPEHFPMMKF
OEFPMZLIPEKcELEK[HNEHMFRMMKUGGKOEF[IFOG\FbEHF[HF]EOEKZGHOFUMMH\MFh[\F_E\FSEZE[OFPGHF
OEFQRWFMPEKFOEF\EKK[\MK[GZEFUEKL[HNFPGHFREKMKOEH[HNFfaaLFHKMFXX^lOPPbFPMZN\FOG\TF
[HO[EHFOEFSE\KMLLEHEFMHb[OOEZZ[dLFPMMKGeNGGHOFGGHF_E\FUEKLEHFSg[\EHF]EOEKZGHOF[HF
]EOEKZGHOFPEKcELEKOFUGITF_E\FUMHEHF[HFEEHFGHOEKEFZ[OI\GG\FPGHFOEFahFMeFOEFaaXFMeF_E\F
UMHEHF[HFUU[\IEKZGHOFNEZ[dLNEI\EZOFbME\FUMKOEHFbE\F_E\FUMHEHF[HF]EOEKZGHOMF

_E\FLMb\FPMMKFOG\FEEHFJEKIMMHFSEgK\EZ[HNIF[HFEHFSg[\EHF]EOEKZGHOFUEKL\FEHF
\gIIEHZ[NNEHOEFJEK[MOEHFPGHFLMK\FPEKZMeFNEH[E\MFW[dFOEFSEMMKOEZ[HNFMeFEKF\EHFGGHc[EHFPGHF
EEHFOEKNEZ[dLEFJEKIMMHFIJKGLEF[IFPGHFEEHFGGHEEHNEIZM\EHFJEK[MOEFPGHFGKSE[OFSg[\EHF
]EOEKZGHOFPGHF\EHFb[HI\EFOK[EFbGGHOEHF_GH\EEK\FOEFQRWF[HcGLEFPEKZMeJEK[MOEIFOEF
PMZNEHOEFSEZE[OIKENEZMFh[\NGHNIJgH\F[IFOG\FEEHFJEK[MOEFPGHFPEKZMeFO[EFUMKO\FNEHM\EHF[HF
GGHIZg[\[HNFMJFEEHFJEK[MOEFPGHFUEKLEHTFUMKO\F\MENEKELEHOFGGHFOEFO[KE^\FPMMKGeNGGHOEF
UEKLJEK[MOEMFTHO[EHF_E\FPEKZMeFEPEHUEZFUMKO\FNEHM\EHF[HFGGHIZg[\[HNFMJFEEHFJEK[MOEFPGHF
UEKLEHFSg[\EHF]EOEKZGHOFO[EFLMK\EKF[IFOGHFOK[EFbGGHOEHTFEHFOEFUEKLHEbEKFO[KE^\FHGFOEF
SE\KEeeEHOEFPEKZMeJEK[MOEFUEEKF[HF]EOEKZGHOFNGG\FUEKLEHTFUMKO\F_E\FPEKZMeFH[E\F
\MENEKELEHOFGGHFOEFSg[\EHZGHOIEFUEKLJEK[MOEM

RJFNKMHOFPGHF_E\FGKKEI\FPGHFOEF_XFPGHFN[FOE^EbSEKFNWW[FG^_\FOEFQRWFGK\[LEZFNOFPGHF
VWF[bYFbEOEFPGHF\MEJGII[HNFMJFcEEPGKEHOEHFO[EF[HF]EOEKZGHOFUMHEHFEHFPGKEHF[HFO[EHI\F
PGHFEEHFSg[\EHF]EOEKZGHOFNEPEI\[NOEFUEKLNEPEKM

DEFQRWF[H\EKJKE\EEK\F_E\FSENK[JFdGKSE[OdF[HFOEFc[HFPGHFGK\[LEZFNOFMJFNEZ[dLEFU[dcEFGZIF_E\F
SENK[JFGKSE[OFcMGZIFUEKOFSEOMEZOF[HFGK\[LEZFOOFPGHFOEFf[HNE\KMLLEHLFSE\FMJFOEF
[HLMbI\EHSEZGI\[HNFNWYbMF_[EKMHOEKFPGZZEHFcMUEZFGKSE[OF[HFO[EHI\SE\KELL[HNFGZIFSg[\EHF
EEHFOEKNEZ[dLFPEKSGHOFPEKK[^_\EFUEKLcGGb_EOEHMFTHFOEFSEZGI\[HNKE^_\IJKGGLFc[dHFOGGKS[dF
GZIFPMMKUGGKOEHFNEI\EZOFOG\FOEFGKSE[OFbME\Fc[dHFPEKK[^_\F[HF_E\FE^MHMb[I^_FPEKLEEKFEHF
OG\FbE\FOEFGKSE[OF_E\FPEKLK[dNEHFPGHFEH[NFNEZOEZ[dLFPMMKOEEZFbME\Fc[dHFSEMMNOFMeFPMZNEHIF
OEF[HF_E\FbGG\I^_GJJEZ[dLFPEKLEEKFNEZOEHOEFKENEZEHFKEOEZ[dLEKU[dIFbME\FLgHHEHFUMKOEHF
PEKUG^_\MFDEFQRWF_GH\EEK\FOEcEF[H\EKJKE\G\[EFPGHF_E\FSENK[JFdGKSE[OdFEPEHEEHIF\EHF
GGHc[EHFPGHFOEFMPEK[NEFSEJGZ[HNEHFg[\FVWF[bYFUGGK[HF_E\FSENK[JFUMKO\FNEHMEbOFMeF
SEZE[OIbG\[NF\MEJGII[HNFPEKLK[dN\M

`gK[IJKgOEH\[E
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YE\F[HNGHNFPGHFNFIEJ\EbSEKFNWXbFUEKOEHFOEFSg[\EHZGHOIEFZEOEHFPGHF_E\FGOb[H[I\KG\[EPETF
\E^_H[I^_EFEHFSEO[EHEHOFJEKIMHEEZFPGHFO[JZMbG\[ELEFMeF^MHIgZG[KEFGbS\EHGKEHFMeFJMI\EHF
PGHFEEHFPKEEbOEFbMNEHO_E[OFPEKcELEKOFNEG^_\F[HO[EHFc[dFOggKcGGbF[HF]EOEKZGHOF
PEKSZEPEHFfGK\[LEZFOTFZ[OFNFMHOEKFeFVWF\\[LMFYE\F[HNGHNFPGHFNFGgNgI\gIFNWX[F_EEe\F_E\F
Y[H[I\EK[EFPGHFWg[\EHZGHOIEFUGLEHFOEF[H\EKJKE\G\[EFPGHF_E\FSENK[JFdOggKcGGbFPEKSZ[dedF
GGHNEI^_EKJ\TFUGGKS[dFGGHFOEFZEOEHFPGHF_E\FJEKIMHEEZFO[EFKEEOIFPccKFNFGgNgI\gIFNWX[F[HF
]EOEKZGHOFUEKLcGGbFUGKEHF[IF\MENEcENOFOG\FNEEHFPEKGHOEK[HNF[HF_gHF
PEKcELEK[HNIJMI[\[EFcMgFMJ\KEOEHMF`EHE[HOEFGGHFOEcEF\MEcENN[HNF\ENEbME\F\EFLMbEHTF
_EEe\F_E\FY[H[I\EK[EFPGHFWg[\EHZGHOIEFUGLEHFGGHFJEKIMHEHFMJFU[EFGK\[LEZFN^TFOEKOEFZ[OF
PGHF\MEJGII[HNF[ITFOEFbMNEZ[dL_E[OFNESMOEHFPccKFN\FOE^EbSEKFNWWWF\EFL[EcEHF\gIIEHF
PEKcELEK[HNFEHFH[E\]PEKcELEK[HNMF_E\FSEZE[OFPGHFOEFQRWF[IFOEFOMMKFOEcEFJEKIMHEHF
NEbGGL\EFLEgcEIF\EFKEIJE^\EKEHFcMOG\FOENEHEHFO[EFLEHSGGKF_ESSEHFNEbGGL\FPEKJZ[^_\F
PEKcELEKOF\EFU[ZZEHFc[dHTFOMMKFOEFQRWFGZIFPEKJZ[^_\FPEKcELEKOFUMKOEHFGGHNEbEKL\MF

9/@8"#/@K /) <"8"1#2)8 >3I8"1")8") 
abcdefghkhfnhabcdefghw{hy|hiuq

h[\FOEF\MEZ[^_\[HNFMJFVWF[bYFSZ[dL\FOG\FPGHFI\gO[EF[HFOEFc[HFPGHFGK\[LEZFOPFIJKGLEF[IF
[HO[EHFOEFPMMKFUEKLcGGb_EOEHFSEI^_[LSGKEF\[dOFNKM\EHOEEZIF[HFSEIZGNFUMKO\FNEHMbEHF
OMMKF_E\FPMZNEHFPGHFMHOEKU[dIFMeFPGHFEEHFSEKMEJIMJZE[O[HNMFQGHFOEcEFPMMKUGGKOEFUMKO\F
PMZNEHIFSEZE[OFPGHFOEFQRWFPMZOGGHFGZIFbEEKFOGHFOEF_EZe\FPGHFOEFPMMKFUEKLcGGb_EOEHF
SEI^_[LSGKEF\[dOTFSEKELEHOFMJFSGI[IFPGHFEEHF^X]gK[NEFUEKLUEELTFSEI\EEOFUMKO\FGGHF
MHOEKU[dIFMeFEEHFSEKMEJIMJZE[O[HNMFRMMKFOEF\MEJGII[HNFPGHFGK\[LEZFOPFVWF[bYF[IFPMZNEHIF
OEFQRWFIJKGLEFPGHFMHOEKU[dIFMeFEEHFSEKMEJIMJZE[O[HNFUGHHEEKF[IFPMZOGGHFGGHFOEF
PMZNEHOEF^K[\EK[Gf

OEILgHO[NEFSENEZE[O[HNFMeF\MEc[^_\FOMMKFOEFMHOEKU[dI[HI\EZZ[HNj
PMMKSEKE[OEHOFMJFEH[NFEVGbEHTFKEIgZ\EKEHOF[HFEEHFO[JZMbGFMeFNE\g[NI^_K[e\j
OEFbMNEZ[dL_E[OF\M\F_E\FSEKMEJIbG\[NFPEKK[^_\EHFPGHFG^\[P[\E[\EHFMPEKEEHLMbI\[NF
OEFMJZE[O[HNM

mKGL\[I^_EFZEIIEHFMeFUEKLcGGb_EOEHFUMKOEHFGZIFMJZE[O[HNFSEI^_MgUOFPMMKFcMPEKFOEcEF
EEHFPEKJZ[^_\FLGKGL\EKF_ESSEHFEHFEEHF[H\ENKEKEHOFMHOEKOEEZFPGHFOEF\_EMKE\[I^_EF
MJZE[O[HNFPMKbEHMFQZIF_E\FMHOEKU[dIFH[E\FGGHFOEFSMPEHI\GGHOEF^K[\EK[GFPMZOME\TFbGGKF
O[EH\FGZIFHMMOcGLEZ[dLEFPMMKSEKE[O[HNFMJFGHOEKFMHOEKU[dIFOG\FUEZFGGHFOEF^K[\EK[GFPMZOME\TF
UMKO\FOEcEFPMMKMJZE[O[HNFMMLFGZIFMHOEKU[dIFGGHNEbEKL\MFRMMKFOEFSEMMKOEZ[HNFPGHF_E\F
GGH\GZFgKEHFOG\FUMKO\FSEI\EEOFGGHF_E\FPMZNEHFPGHFMHOEKU[dIFUMKOEHFI^_MMZgKEHTF
_g[IUEKLgKEHFGZIbEOEFOEFKE[I\[dOF[HFPEKSGHOFbE\F_E\FPMZNEHFPGHF_E\FMHOEKU[dIF[HF
GGHbEKL[HNFNEHMbEHM

THO[EHFEEHFJEKIMMHFNWFgKEHFMeFbEEKFJEKFUEELFI\gOEEK\TFO[EH\F\EFUMKOEHFSEc[EHFMeFOEF
KEOEHFUGGKMbFOEFJEKIMMHF[HF]EOEKZGHOFPEKSZ[de\Fg[\IZg[\EHOFSEI\GG\Fg[\F_E\FPMZNEHFPGHF
MHOEKU[dIMFaEHFJEKIMMHFUMKO\F[HF[EOEKFNEPGZFH[E\FNEG^_\Fg[\IZg[\EHOFUENEHIF
I\gO[EKEOEHEHF[HF]EOEKZGHOF\EFUMHEHF[HO[EHF_[dFGKSE[OFNGG\FPEKK[^_\EHTFbE\Fg[\cMHOEK[HNF
PGHFGKSE[OF\EHFSE_MEPEFPGHFOEFI\gO[EFcMGZIFEEHFI\GNEMF`M\FOEcEFKENEZF^MH^ZgOEEK\FOEFQRWF
HGGKFGHGZMN[EFPGHFGK\[LEZFXFPGHFVWF[bYTFUGGK[HF_E\FPEKK[^_\EHFPGHFGKSE[OF[HF_E\F
Sg[\EHZGHOFZE[O\F\M\FSEi[HO[N[HNFPGHFOEFPEKcELEK[HNFPGHF\[dOEZ[dLFSg[\EHF]EOEKZGHOF
I\gOEKEHOEFJEKIMHEHMFTHFO[EFSEJGZ[HNF]FUGGKPGHFGK\[LEZFOPF_E\FIJ[ENEZSEEZOFPMKb\F]FUMKO\F
NEEHFPMMKUGGKOEFNEI\EZOFGGHFOEFMbPGHNFPGHFOEFGKSE[OM
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THFVWF[bYF[IFSEJGGZOFOG\FOEFQRWFMH\_Eee[HNFPGHFOEFPEKcELEK[HNIJZ[^_\FPEKZEEH\F[HO[EHF
EEHFSEZGHN_ESSEHOEFPMZOME\FGGHFOEF[HFOEFGK\[LEZEHFNXFMeFOOFNEHMEbOEF^K[\EK[GM

W[dFOEFPGI\I\EZZ[HNFPGHFOEF_MMN\EFPGHFOEFSg[\EHZGHOIEFg[\LEK[HNFMeFOEFg[\LEK[HNFPGHFEEHF
PMZLEHKE^_\EZ[dLEFMKNGH[IG\[EF[HFOEFc[HFPGHFGK\[LEZFOOTFEEKI\EFZ[OFPGHFVWF[bYTF_GH\EEK\FOEF
QRWF_E\F[HFQWNPbWFMPEKF[HLMbEHI\ME\ITF_EKZE[O[HNFHGGKFbGGHO[HLMbEHFEHF
U[IIEZLMEKIEHFHEEKNEZENOEFSEZE[OFMPEKFOEFMbKELEH[HNFPGHF[HFSg[\EHZGHOIEFPGZg\GF
g[\NEOKgL\F[HLMbEHFEHFLMEKIU[dc[N[HNEHM

DEFQRWFPEKZEEH\FMH\_Eee[HNFPGHFOEFPEKcELEK[HNIJZ[^_\FbE\F[HNGHNFPGHFOEFEEKI\EFOGNF
UGGKMJFGGHFOEFPMMKUGGKOEHFPMMKFMH\_Eee[HNF[IFPMZOGGHFb[\IFOEFQRWF_E\FPEKcMELF\M\F
MH\_Eee[HNFS[HHEHFeeHFdGGKFHGFO[EFOGNFMH\PGHN\MFQZIF_E\FPEKcMELF\M\FMH\_Eee[HNFMJFEEHF
ZG\EKEFOG\gbFUMKO\F[HNEO[EHOFOGHFPEKZEEH\FOEFQRWFMH\_Eee[HNFPGHFOEFPEKcELEK[HNIJZ[^_\F
bE\F[HNGHNFPGHFOEFOG\gbFUGGKMJF_E\FPEKcMELFMbFMH\_Eee[HNFS[dFOEFQRWF[IF[HNEO[EHOMFTHF
NEPGZZEHFUGGK[HFOEcEF_GHOEZU[dcEFZE[O\F\M\FMHS[ZZ[dL_EOEHFPGHFMPEKUENEHOEFGGKOTF[IFOEF
QRWFE^_\EKFSEPMENOFOEFMH\_Eee[HNF\EFPEKZEHEHFbE\FEEHF\EKgNUEKLEHOEFLKG^_\FPGHF\EHF
_MMNI\EFOK[EFdGGKMFDEFQRWFSEc[E\FS[dFEZLFPEKcMELFGGHFOEF_GHOFPGHFOEF[HO[P[OgEZEFeE[\EHF
EHFMbI\GHO[N_EOEHFMeFc[^_FEEHFMHS[ZZ[dL_E[OFPGHFMPEKUENEHOEFGGKOFPMMKOME\MFDEF
PMZNEHOEF]FH[E\]Z[b[\G\[EeFNEHMEbOEF]FNEPGZZEHFLgHHEHFc[^_FOGGKS[dFPMMKOMEHf

_E\FPEKcMELFMbFMH\_Eee[HNF[IF[HNEO[EHOFS[HHEHFEEHFdGGKFHGOG\FOEFKEEOIF[HF
]EOEKZGHOFUMHEHOEFSE\KMLLEHEFOEFSEI^_[LL[HNF_EEe\FMH\PGHNEHFUGGKS[dFGGHF_EbF
OEFSg[\EHZGHOIEFg[\LEK[HNF[IF\MENELEHOM
DEFZG\EF[HO[EH[HNFPGHF_E\FPEKcMELFMbFMH\_Eee[HNF[IFEEHFGGH\MMHSGGKFNEPMZNFPGHF
_E\FPEKI\KELLEHFPGHFMHdg[I\EFEHlMeFMHPMZZEO[NEFPMMKZ[^_\[HNFOMMKFEEHF
JgSZ[ELKE^_\EZ[dLFMKNGGHFfS[dPMMKSEEZOFOEFWEZGI\[HNO[EHI\LFEHFSE\KMLLEHEF_GOF
KEOEZ[dLEKU[dIFH[E\FGGHFO[EFPMMKZ[^_\[HNF_MEPEHF\EF\U[deEZEHM
_E\FPEKcMELFMbFMH\_Eee[HNF[IFZGG\F[HNEO[EHOFMbOG\FOEFSE\KMLLEHEFGZIFNEPMZNFPGHF
EEHFNEEI\EZ[dLEFI\MMKH[IFMeFEEHFcUGKEFZ[^_GbEZ[dLEF_GHO[^GJFH[E\F[HFI\GG\FUGIF\[dO[NF
EEHFPEKcMELF[HF\EFO[EHEHFEHFH[E\FPGHF_EbFNEPEKNOFLMHFUMKOEHFOG\F_[dFc[^_FZ[E\F
PEK\ENEHUMMKO[NEHM

DEFQRWFNGG\FEKPGHFg[\FOG\FPGHFMHS[ZZ[dL_EOEHFPGHFMPEKUENEHOEFGGKOF[HF[EOEKFNEPGZFNEEHF
IJKGLEFLGHFc[dHF[HFNEPGZZEHFO[EFNEEHFS[dcMHOEKFNEPGZFMJZEPEKEHFPMZNEHIFOEFSEZE[OIKENEZIF
HEEKNEZENOF[HFQWNP[NFMPEKFS[dcMHOEKFNEPGZM

;,FDCS &)=/##/@K7"8") H2) AH"1*"0")8" 2218X 213/K"# EG 
abcdefghwuhy|hiuq

QK\[LEZFObFPGHFVWF[bYFNEEe\FOEFQRWFOEFSEPMENO_E[OF[HFNEPGZFPGHFEEHFMHS[ZZ[dL_E[OFPGHF
MPEKUENEHOEFGGKOFGeF\EFU[dLEHFPGHFOEF[HFVWF[bYFNEI\EZOEFKENEZIF[HcGLEFg[\SKE[O[HNFEHF
SEJEKL[HNFPGHFOEFLK[HNFPGHFPEKcELEKOEHFPMZLIPEKcELEK[HNEHTFOGHFUEZFOEcEFKENEZIFSg[\EHF
\MEJGII[HNF\EFZG\EHMFDEcEFSEPMENO_E[OFLMb\FOEFQRWFg[\IZg[\EHOF\MEFPMMKFcMPEKFOEF
MHS[ZZ[dL_E[OFPGHFMPEKUENEHOEFGGKOFPMMK\PZME[\Fg[\FOEF\MEJGII[HNFPGHFVWF[bYMF

DEFQRWF_GH\EEK\FGZIFSEZE[OFOG\FOEFMHS[ZZ[dL_E[OFPGHFMPEKUENEHOEFGGKOFg[\IZg[\EHOF
PMMK\PZME[\Fg[\FOEF\MEJGII[HNFPGHFVWF[bYF[HO[EHf

SE\KMLLEHEFOMMKF\MEJGII[HNFPGHFVWF[bYFPEKJZ[^_\FPEKcELEKOFOGHFUEZFH[E\FPEKJZ[^_\F
PEKcELEKOFNEKGGL\TFMe

| 48 SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 
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EEHFSEJGZ[HNFPGHFVWF[bYFc[E\FMJFOEFI[\gG\[EFPGHFSE\KMLLEHETFbGGKFSE\KMLLEHEFH[E\F
PMZOME\FGGHFOEFHGOEKEFPMMKUGGKOEHFO[EF[HFO[EFSEJGZ[HNFUMKOEHFNEI\EZOFGGHFOEF
g[\SKE[O[HNFMeFSEJEKL[HNFPGHFOEFPEKcELEK[HNIJZ[^_\M

RJFSGI[IFPGHF_E\FIGbEHIJEZFPGHFGZZEFKEZEPGH\EFeE[\EHFEHFeG^\MKEHFUMKO\F[HF_E\F[HO[P[OgEZEF
NEPGZFEEHFNEbM\[PEEKOEFSEI^_[LL[HNFNEHMbEHTFUGGKS[dFUMKO\FPGI\NEI\EZOFMeFOEF\MEJGII[HNF
PGHFVWF[bYF\M\FEEHFMHKEOEZ[dLEFg[\LMbI\FcMgFZE[OEHFEHF_E\F[HF_E\F[HO[P[OgEZEFNEPGZFPGHF
S[dcMHOEKEF_GKO_E[OFMeFMHKEOEZ[dL_E[OFcMgFNE\g[NEHFNEEHFNESKg[LF\EFbGLEHFPGHFOEF
SEPMENO_E[OFNENEPEHF[HFGK\[LEZFObFPGHFVWF[bYM

THF_E\FLGOEKFPGHFOEF\MEJGII[HNFPGHFGK\[LEZFObFPGHFVWF[bYF_EEe\FOEFQRWFOEFPMZNEHOEF
\ME\I[HNI^K[\EK[GFNEeMKbgZEEKOFMJFNKMHOFUGGKPGHFSEIZM\EHFUMKO\FMbF[EbGHOF[HFGeU[dL[HNF
PGHFOEFPGHF\MEJGII[HNFc[dHOEFKENEZFg[\F\EFIZg[\EHFPGHFOGHFUEZFMJF\EFHEbEHF[HFOEF
PEKcELEK[HNf

QZIFEEHF[HNEcE\EHEFPGHFEEHFGHOEKEFZ[OI\GG\FPGHFOEFagKMJEIEFaEbEEHI^_GJF
PEKcELEKOF[ITFbE\F[HG^_\HEb[HNFPGHF_E\FOMMKFOEFQRWFNEPMEKOEFSEZE[OTFMJFNKMHOF
PGHFGK\[LEZFNOFPGHFVWF[bYFEHF[HFOEFI[\gG\[EFNEKGGL\FOG\FIJKGLEF[IFPGHFOgSSEZEF
PEKcELEK[HNFbGGKFNEEHFIJKGLEFcMgFc[dHFPGHFOgSSEZEFPEKcELEK[HNFGZIFOEFSE\KMLLEHEF
[HF]EOEKZGHOFcMgFUMHEHTFOGHFIZg[\FOEFQRWFOEFSE\KMLLEHEFbE\F\MEJGII[HNFPGHF
GK\[LEZFObFMJFPEKcMELFg[\FPGHFOEFPEKcELEK[HNF[HNEPMZNEFOEFPMZLIPEKcELEK[HNEHMFQZIF
[EbGHOFMPEK[NEHIF[HFOEFI[\gG\[EFNEKGGL\TFOG\FIJKGLEF[IFPGHFOgSSEZEFPEKcELEK[HNFEHF
OgSSEZEFJKEb[E]GeOKG^_\F\EHFNEPMZNEFUGGKPGHF_E\F[HLMbEHFOgSSEZFUMKO\FSEZGI\F
cMHOEKFOG\FOGGKFOgSSEZEFGGHIJKGLEHF\ENEHMPEKFI\GGHTFEHFcMgF_E\FNEc[EHFGZZEFeE[\EHF
EHFMbI\GHO[N_EOEHTFbE\FHGbEFOEFe[HGH^[iZEFI[\gG\[EFPGHFSE\KMLLEHETFPGHF
S[dcMHOEKEF_GKO_E[OFNE\g[NEHFGZIFGGHFO[EFI[\gG\[EFNEEHFE[HOEFUMKO\FNEbGGL\FOMMKF
_E\F\KEeeEHFPGHFEEHFGeU[dLEHOEFKENEZF\EKFcGLEFPGHFOEFPEKcELEK[HNTFOGHFLGHFEPEHEEHIF
SEIZM\EHFUMKOEHF\M\Fg[\IZg[\[HNFPGHFPEKJZ[^_\EFPEKcELEK[HNM
QZIF[EbGHOF[HFOEFI[\gG\[EFNEKGGL\TFOG\F_[dFUG\Fc[dHFPEKcELEK[HNIJMI[\[EFSE\KEe\F\gIIEHF
UGZFEHFI^_[JFPGZ\F[HFO[EFc[HFOG\FbG\EK[EEZFNEEHFIJKGLEF[IFPGHFEEHFGOEogG\EF
PEKcELEK[HNFEHFcMgF_E\TFNEc[EHFGZZEFeE[\EHFEHFMbI\GHO[N_EOEHTFOG\FU[ZFcENNEHFNEZE\F
MJFOEFcMKNJZ[^_\FO[EFOEF]EOEKZGHOIEFMPEK_E[OF_EEe\F\EHFGGHc[EHFPGHFSEJGGZOEF
JEKIMHEHFEHFNEZE\FMJFOEFe[HGH^[iZEFJMI[\[EFPGHFOEFSE\KMLLEHEFEHFO[EHIF
bMNEZ[dL_E[OFMbFMJFJK[PG\EFSGI[IFEEHFGOEogG\EFOELL[HNF\EFSEUEKLI\EZZ[NEHTFPGHF
S[dcMHOEKEF_GKO_E[OFNE\g[NEHTF[HO[EHFGGHFO[EFI[\gG\[EFNEEHFE[HOEFUMKO\FNEbGGL\F
OMMKF_E\F\KEeeEHFPGHFEEHFGeU[dLEHOEFKENEZ[HNF\EKFcGLEFPGHFOEFPEKcELEK[HNTFOGHFLGHF
\M\FMJHEb[HNF[HFOEFPEKcELEK[HNFUMKOEHFSEIZM\EHM

]GGI\FOEF_[EKSMPEHFNEHMEbOEFeG^\MKEHFLgHHEHFEKFMMLFGHOEKEFeG^\MKEHFc[dHFUGGKbEEF[HF
_E\FPMMKZ[NNEHOEFNEPGZFKELEH[HNFO[EH\F\EFUMKOEHFNE_MgOEHFS[dFOEFPKGGNFMeFOEF
_GKO_E[OI^ZGgIgZEFbME\FUMKOEHF\MENEJGI\M

aEHFJMI\ggbFPEKcMELFMbF\MEJGII[HNFPGHFGK\[LEZFObFOG\FUMKO\F[HNEO[EHOFOMMKF
KE^_\PEKLK[dNEHOEHFPGHFEEHFMPEKZEOEHFJEKIMMHFUMKO\FOMMKFOEFQRWFH[E\FNE_MHMKEEKOMFDEF
QRWFI\EZ\Fc[^_FMJF_E\FI\GHOJgH\FOG\FOEFSE\KMLLEHEFcEZeFEEHFSEKMEJFbME\F_ESSEHFNEOGGHF
MJF_E\FSEI\GGHFPGHFMHS[ZZ[dL_EOEHFPGHFMPEKUENEHOEFGGKOM

`gK[IJKgOEH\[E
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oDEWDRNHDZaJJLRDF

bFOTDPPKFCGVJFGRDGVDLZD]DLKFCNIBK[TO
abcdefghqujhffblcfhgdmjhtîl)jhabcdefghwjhgfmfnhphfnhwjhë)xjhabcdefghu1pjhffblcfhgdmjhabcdefghu1wjhgfmfnh
phfnhwjhabcdefghu1ojha-.clcfhgdmh}f�fgdn�htîl)

aEHFNEbMEOISEcUGGKOEFLGHFS[dFOEFQRWFEEHFMH\_Eee[HNFPGHFOEFJKEb[EJZ[^_\FGGHPKGNEHF
PMMKFeeHFMeFbEEKFPMZLIPEKcELEK[HNEHFMeFGZZEFUEKLHEbEKIPEKcELEK[HNEHMFTHNEPMZNEFGK\[LEZF
OTF\UEEOEFZ[OTFPGHFOEFUMKNPEKcELEK[HNIUE\FfUPULFZE[O\FEEHFMH\_Eee[HNFPMMKFOEFQSWUF
\EPEHIF\M\FEEHFMH\_Eee[HNFPMMKFOEFUPUMF

THO[EHFEEHFb[HOEKdGK[NFL[HOFEHFc[dHFMgOEKIFPGHFbEH[HNFPEKI^_[ZZEHFMPEKFOEFGGHPKGGNFPGHF
EEHFMH\_Eee[HNFPMMKF_E\Fb[HOEKdGK[NEFL[HOTFOGHFPMEK\FOEFQRWFOEFUEHIFPGHF_E\FL[HOFg[\F
fQRXF^[K^gZG[KEFNbYTFO[FeESKgGK[FNW\WLM

RJFNKMHOFPGHFGK\[LEZFbMOTF\UEEOEFZ[OTFXENEZ[HNFSeIPFbME\FOEFNEbMEOISEcUGGKOEFS[dF_E\F
[HO[EHEHFPGHFc[dHFGGHPKGGNFPEKLZGKEHFOG\F_[dFHM^_Fc[^_cEZeTFHM^_F[EbGHOFGHOEKITFHM^_F
c[dHFE[NEHOMbbEHF_EEe\FPEKcELEKOMFTHO[EHFOEFNEbMEOISEcUGGKOEFEEHFZMJEHOEF
PEKcELEK[HNF_EEe\FMJNEcENOTFbGGKFGGHFEEHFMJcEN\EKb[dHF[IFNESMHOEHTFOGHFcGZFOEFQRWF
\M^_FEEHFMH\_Eee[HNFPEKZEHEHF[HO[EHFEEHFSEPEI\[N[HNFPGHFOEFMJcENN[HNFUMKO\FMPEKZENOMF
D[\FNEZO\FH[E\FPMMKFEEHFPEKcELEK[HNFMJFNKMHOFPGHFOEFSE\FGGHIJKGLEZ[dL_E[OIPEKcELEK[HNF
bM\MKK[d\g[NEHMFDEFMJcEN\EKb[dHFPGHFOEcEFPEKcELEK[HNFbME\FUEZFc[dHFGeNEZMJEHMF

THO[EHFOEEZHGbEFGGHFEEHFPEKcELEK[HNFOMMKFOEFMPEK_E[OFMeFOMMKFOEFUEKLNEPEKFPEKJZ[^_\F[IF
NEI\EZOFfS[dPMMKSEEZOFPEKJZ[^_\EFOEEZHGbEFGGHFEEHFSEOK[deIJEHI[MEHeMHOILFEHF_E\FH[E\F
bMNEZ[dLF[IFMbF_[EKPGHF\EFUMKOEHFPK[dNEI\EZOTFUEKJ\FOEFQRWFOEFOEEZHGbEFGGHFOEcEF
PEKcELEK[HNFH[E\F\ENEHMFaEHFGGHFOEF_kJM\_EELFNELMJJEZOEFZEPEHIPEKcELEK[HNFPMKb\FPMMKF
OEFQRWFNEEHFNKMHOFMbFEEHFMH\_Eee[HNF\EFUE[NEKEHMF

DEFQRWFHEEb\FHGFGeZMMJFPGHFOEFPMMKFKE^_\IJEKIMHEHFNEZOEHOEFMH\_Eee[HNI\EKb[dHFPGHF
P[deFdGGKFH[E\FcEZeF^MH\G^\FMJFbE\FOEFNEbMEOISEcUGGKOEFKE^_\IJEKIMHEHFEHFUEKLNEPEKIMF
_E\F[H[\[G\[EeFMbF\M\FPEKZEHN[HNFPGHFOEFMH\_Eee[HNF\EFLMbEHFZ[N\FS[dFSE\KMLLEHEHFcEZeMFQZIF
c[dFEEHF_EKH[EgUOFMH\_Eee[HNIPEKcMELFOMEHTFUMKO\TF[HO[EHFGGHFOEFPMMKUGGKOEHFPMZOGGHF
UMKO\TFMJH[EgUFMH\_Eee[HNFPEKZEEHOMFUMFH[E\TFOGHFPEKPGZ\FOEFMH\_Eee[HNF
NEbMEOISEcUGGKOEHM

bVDLBKQRDFNYKO]DLKFC
abcdefghzh}f�fgdn�h0dcefbdn�haanh�f21fml*f5xaabmfnhføhabcdefghukhrst

DEFQRWFSE\GGZ\FOEFMPEKZ[dOEHIg[\LEK[HNF[HFJK[H^[JEFGZ\[dOFg[\TFMHNEG^_\F_E\FIGZOMFPGHFOEF
IJGGKKELEH[HNFPGHFOEFMPEKZEOEHEMFTHNEPGZFOEFKE^_\_ESSEHOEHFMJFOEFMPEKZ[dOEHIg[\LEK[HNF
H[E\F[HFGGHbEKL[HNFUEHIEHF\EFLMbEHFPMMKFOEcEFg[\LEK[HNFMbOG\F_E\FIJGGKIGZOMFH[_[ZF[ITF
LgHHEHFc[dFg[\EKGGKOFOEFMPEKZ[dOEHIg[\LEK[HNF\EKgNI\MK\EHM

DEFMPEKZ[dOEHIg[\LEK[HNFUMKO\FH[E\Fg[\SE\GGZOTF[HO[EHFOEFNEbMEOISEcUGGKOEFNEOgKEHOEF
c[dHFZEPEHF\EFLEHHEHF_EEe\FNENEPEHFH[E\FZGHNEKFPMMKFEEHFg[\LEK[HNF[HFGGHbEKL[HNF\EF
U[ZZEHFLMbEHFMbOG\F_E\FIJGGKIGZOMFUGIFg[\NEJg\M

THO[EHFEEHFNEbMEOISEcUGGKOEFNeeHFg[\LEK[HNFNEbMEOISEcUGGKOEHF_EEe\FGGHNEPKGGNOFMeF
OEcEF_EEe\FZG\EHFI\MJcE\\EHTFUMKO\FEEHFJMI\gbEFGGHPKGGNFQRSFMeFg[\LEK[HNF
NEbMEOISEcUGGKOEHFPGHFHGSEI\GGHOEHFGeNEUEcEHMF]GSEI\GGHOEHFLgHHEHFOgIFNEEHF



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 51 

PEKGHOEK[HNFSKEHNEHF[HFEEHFI[\gG\[EFO[EFEEHFNEUE\EHISEcUGGKOEFMJFNKMHOFPGHFc[dHF
MPEK\g[N[HNF\M\FI\GHOFNESKG^_\F_EEe\M
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AJFVLJJC

abcdefghqjhqajhzvjhffblcfhgdmjhabcdefghzqjhffblcfhgdmjhabcdefghzkjhffblcfhgdmjhabcdefghzojhffblcfhgdmjh
rsthfnhabcdefghqzajhffblcfhgdmjhabcdefghqz*jhffblcfhgdmjhrnx

DEFGK\[LEZEHF^\FEHF^XFQRSFEHFY^GFQHUFKENEZEHFOEFbMNEZ[dL_E[OFMbFHGF_E\FE[HOEFPGHF
OEFPEKJZ[^_\EFPEKcELEK[HNFOEcEFMJFPK[dU[ZZ[NEFSGI[IFPMMK\F\EFcE\\EHFMeFS[dFGGHPGHNFPGHFOEF
PEKJZ[^_\EFPEKcELEK[HNF\M\Fd[HLMMJdFMPEKF\EFNGGHFPGHFOEFG^_\EKZ[NNEHOEFH[E\FPEKcELEKOEF
JEK[MOEMFDEFGGHPKGGNFPMMKFPK[dU[ZZ[NEFPEKcELEK[HNFbME\FUMKOEHF[HNEO[EHOFS[HHEHFEEHF
\EKb[dHFPGHFeeHFdGGKFHGFSEi[HO[N[HNFPGHFOEFPEKJZ[^_\EFPEKcELEK[HNFKEIJE^\[EPEZ[dLF\[EHFdGGKF
HGFGGHPGHNFPGHFOEFPEKJZ[^_\EFPEKcELEK[HNMFRMMKFJEKIMHEHFdMHNEKFOGHFN[FdGGKFO[EFMJFOEF
OGNFHGFOEFOGNFUGGKMJF_gHFPEKJZ[^_\EFPEKcELEK[HNFE[HO[N\FOEFOGHFNEZOEHOEF
GGHPGHNIZEEe\[dOFGZIFSEOMEZOF[HFGK\[LEZF[GFPGHFOEFQRSF_ESSEHFSEKE[L\TFNEZO\FPMMKFOEF
PK[dU[ZZ[NEFPEKcELEK[HNFGZIFSEOMEZOF[HFGK\[LEZF^\FQRSFEEHFg[\cMHOEK[HNFMJFOEF
GGHbEZO\EKb[dHFPGHFeeHFdGGKMFTHFPEKSGHOFbE\F_E\FSEZE[OF[HFQWNO[\FMPEKFOEF[HNGHNIOG\gbF
PGHFOEFPK[dU[ZZ[NEFPEKcELEK[HNFQRSFZGG\FOEFQRWFOEcEFJEKIMHEHF\MEFGZIFc[dFPccKF_E\F
SEKE[LEHFPGHF_gHFNXEFPEKdGGKOGNFEEHFGGHPKGGNF[HO[EHEHM

h[\F_E\FMMNJgH\FPGHFO[EHI\PEKZEH[HNFSEPMKOEK\FOEFQRWFGGHPKGNEHFPMMKFS[dFOEFQRWF
SELEHOEFJEKIMHEHFO[EFJM\EH\[EEZF_E\FKE^_\F_ESSEHFMbFc[^_FPK[dU[ZZ[NF\EFPEKcELEKEHMF_E\F
SE\KEe\FMHOEKFbEEKFOEFPMZNEHOEF^G\ENMK[EiHFJEKIMHEHf

OEFQRS]NEKE^_\[NOEFO[EF]EOEKZGHOFbE\\EKUMMHFPEKZGG\j
OEFdMHNEKEFE^_\NEHMM\FPGHFEEHFJEKIMMHFbE\FEEHFQRS]JEHI[MEHTF[HO[EHFOEFQRWF
PEKHEEb\FOG\FOEcEFbE\FOEFJEHI[MEHNEKE^_\[NOEF]EOEKZGHOFbE\\EKUMMHFPEKZGG\j
OEFNEc[HIZEOEHFO[EF\M\F_E\F_g[I_MgOEHFSE_MKEHFPGHFOENEHEFO[EFc[^_F_EEe\F
GGHNEbEZOFPMMKFPK[dU[ZZ[NEFPEKcELEK[HNj
HGSEI\GGHOEHFbE\FEEHFQHU]g[\LEK[HNF[HO[EHFSELEHOF[IFOG\Fc[dF]EOEKZGHOF
bE\\EKUMMHFPEKZG\EHj
JEKIMHEHFO[EFS[dFOEFQRWFMeFS[dF_E\FIM^[GZEPEKcELEK[HNIMKNGGHFPGHF_gHFUMMHZGHOF
EEHFGGHPKGGNFMbFQRS]JEHI[MEHF_ESSEHF[HNEO[EHOFS[HHEHFEEHFdGGKFHGF_E\FE[HOEF
PGHF_gHFPEKJZ[^_\EFPEKcELEK[HNM

DEFPEKGH\UMMKOEZ[dL_E[OFPMMKF_E\F[HO[EHEHFPGHFEEHFGGHPKGGNFSZ[de\FE^_\EKF\EFGZZEHF\[dOEF
S[dFOEFSE\KMLLEHEFcEZeFSEKgI\EHM

DEF\EKb[dHFPGHF\[EHFdGGKFO[EFNEZO\FPMMKFOEFd[HLMMJdFPGHN\FGGHFMJF_E\FbMbEH\FUGGKMJF
SE\KMLLEHEFPMMKF_E\FEEKI\FPEKcELEKOFUMKO\F[HNEPMZNEFOEFQRSMFDEFQRWFbGGL\F_[EKS[dF
NEEHFMHOEKI^_E[OF\gIIEHFPEKcELEK[HNFMJFNKMHOFPGHFGK\[LEZFYFQRSFMeFGK\[LEZFYGFQRSM

bVDLN[TLKQRKFCGVJFGRDGJJFVLJJCODLEKQF
QZIFEEHFSE\KMLLEHEFc[dHFGGHPKGGNF[HO[EH\FHGF_E\FPEKI\K[dLEHFPGHFOEF\EKb[dHFPGHFeeHF
KEIJE^\[EPEZ[dLF\[EHFdGGKFOGHF[IF_[dF[HFSEN[HIEZFH[E\FbEEKFSEPMENOF\M\FOEEZHGbEFGGHFOEF
PK[dU[ZZ[NEFPEKcELEK[HNMFDEFQRWFG^_\FEEHF\EKb[dHMPEKI^_K[dO[HNFGZZEEHFPEKI^_MMHSGGKFGZIF
IJKGLEF[IFPGHFS[dcMHOEKEFMbI\GHO[N_EOEHFMJFNKMHOFUGGKPGHFOEFSE\KMLLEHEFH[E\FLGHF



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 53 

UMKOEHF\ENEHNEUMKJEHFOG\F_[dFc[dHFGGHPKGGNFH[E\F\[dO[NF_EEe\F[HNEO[EHOMFW[dFOEF
SEMMKOEZ[HNF_[EKPGHFNEEe\FOEFQRWFMPEKEEHLMbI\[NEF\MEJGII[HNFGGHF_E\FSEZE[OFOG\F[IF
SEI^_KEPEHF[HFQWNP[NFMPEKFS[dcMHOEKFNEPGZM

`EHFGGHc[EHFPGHFI[\gG\[EIFUGGK[HF\EHFMHKE^_\EFJKEb[EIFPMZLIPEKcELEK[HNEHFMJF_E\FIGZGK[IF
MeFOEFg[\LEK[HNFc[dHF[HNE_MgOEHFMPEKFEEHF\[dOPGLFUGGK[HFOEFSE\KMLLEHEFH[E\FPEKJZ[^_\F
PEKcELEKOFUGIF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OMFQZIFOEFSE\KMLLEHEFKEOEZ[dLEKU[dIF[HF
OEFPEKMHOEKI\EZZ[HNFLMHFPEKLEKEHFPEKcELEKOF\EFc[dHFNEUEEI\FLGHFEEHFg[\cMHOEK[HNFUMKOEHF
NEbGGL\FMJFOEFKENEZFOG\FGGHbEZO[HNFPMMKFPK[dU[ZZ[NEFPEKcELEK[HNFS[HHEHFeeHFdGGKFbME\F
JZGG\IP[HOEHMFDEFPEKMHOEKI\EZZ[HNFOG\FEKFIJKGLEFPGHFPEKcELEK[HNFUGIFO[EH\FOGHFOMMKFMeF
HGbEHIFSE\KMLLEHEF\EFUMKOEHFNEg[\MFRK[dU[ZZ[NEFPEKcELEK[HNFUMKO\FGGHNESMOEHFGZIFOEF
SE\KMLLEHEFGGHNEEe\F[HF_E\FPEK\KMgUEHF\EF_ESSEHFPEKLEEKOFMPEKFOEFZ[\[N[EgcEFJEK[MOEF
PEKcELEKOF\EFc[dHFNEUEEI\FMJFSGI[IFPGHFOEFMHPEKJZ[^_\EF[H_MgO[HNFPGHFJKEb[EIF
PMZLIPEKcELEK[HNMFTHO[EHFOEFPEKMHOEKI\EZZ[HNFUMKO\FNEg[\FS[HHEHFeeHFdGGKFHGOG\FOEF
fPEKJZ[^_\ELFJKEb[ESE\GZ[HNF[IFNEI\MJ\TFLGHFEPEHEEHIFPMMK\cE\\[HNFPGHFOEFPK[dU[ZZ[NEF
PEKcELEK[HNFUMKOEHFGGHNESMOEHM

QZIFH[E\FOGGOUEKLEZ[dLFJKEb[EF[IFSE\GGZOTFLGHFSE\KMLLEHEFc[^_FMMLFH[E\FSEKMEJEHFMJFEEHF
PEKMHOEKI\EZZ[HNFOEIUENEFPEKcELEKOF\EFc[dHFNEUEEI\M

_E\F_[EKPMMKFSEI^_KEPEHFSEZE[OF[IFbEOEFPGHF\MEJGII[HNFMJFZMLGGZFGGHNEUMKPEHFJEKIMHEEZF
UEKLcGGbFS[dF]EOEKZGHOIEFO[JZMbG\[ELEFMeF^MHIgZG[KEFJMI\EHF[HF_E\FSg[\EHZGHOFEHF
JEKIMHEHFUEKLcGGbFS[dFOEF]EOEKZGHOIEFPK[dU[ZZ[NEKIMKNGH[IG\[EFQ]RMFDEcEFJEKIMHEHFc[dHF
\M\FNFdGHgGK[FNWWXF\EHFMHKE^_\EFPEKcELEKOFNEG^_\FOMMKF_gHFUEKLNEPEKTF_E\FY[H[I\EK[EF
PGHFWg[\EHZGHOIEFUGLEHMFTHFMPEKZENFbE\FOEFQRWF_EEe\F_E\FY[H[I\EK[EFPGHFWg[\EHZGHOIEF
UGLEHFOEcEFI[\gG\[EFbE\F[HNGHNFPGHFNFdGHgGK[FNWWXFSEi[HO[NOFEHFOEFSE\KMLLEHFJEKIMHEHF
_[EKMPEKFNEqHeMKbEEKOMFDEFQRWF_GH\EEK\F\EHFGGHc[EHFPGHFOEcEFJEKIMHEHFGZIFSEZE[OFOG\Fc[dF
\M\FNFdGHgGK[FNWWXFPEKcELEKOFUMKOEHFNEG^_\TFPMMKFcMPEKFNEEHFKEI\[\g\[EFPGHFOEF
JKEb[E_Eee[HNF_EEe\FJZGG\INEPMHOEHM

RMMKFUEKLHEbEKIFO[EFNEOE\G^_EEKOFc[dHFNEUEEI\FOMMKFEEHFPGHFOEFP[deF
I\GG\Ig[\ZEEHSEOK[dPEHFNEHMEbOF[HF_E\Ff\[dOEZ[dLLFQLLMMKOF\gIIEHF]EOEKZGHOFEHF
`MENMIZGP[iFPGHFNNFbGGK\FNWX[Ff`KSMFNWX[TFNX[LFNEZO\F[HFGGHPgZZ[HNFMJF_E\F_[EKPMMKF
SEI^_KEPEHFSEZE[OF_E\FPMZNEHOEMFDEFOMMKFOEcEFSEOK[dPEHFNEOE\G^_EEKOEFUEKLHEbEKIFc[dHF
MJFNKMHOFPGHFGK\[LEZF^YFPGHFVWFNYbFEHFOEFSE\FPEKOg[OEZ[dL[HNFPEKcELEK[HNI]FEHF
JKEb[EJZ[^_\FfQ\SMFNWWXTFOY[LFPGHGeFNFdGHgGK[FNWXWFH[E\FPEKcELEKOFPMMKFOEF
PMZLIPEKcELEK[HNEHMFRbOG\FPGHGeFNFdGHgGK[FNWXWFH[E\\Eb[HFJKEb[EIFPMZLIPEKcELEK[HNEHF
c[dHFNE_EPEHTFZGG\FOEFQRWFEEHFLMK\[HNFMJF_E\FQRS]JEHI[MEHFMeFOEF\MEIZGNFG^_\EKUENEF
PMMKF\[dOPGLLEHFPGHGeFNFdGHgGK[FNWXWFUGGKMPEKF\EHFMHKE^_\EFJKEb[EIFc[dHFSE\GGZOMFDEF
QRWFJGI\FOEcEFKENEZFIZE^_\IF\MEFGZIFNEEHFJKEb[EKEI\[\g\[EF_EEe\FJZGG\INEPMHOEHFEHFNEEHF
IJKGLEF[IFPGHFPEKcELEK[HNIMJSMgUF[HFVKMG\[iFMeFQZMPEH[iM

THO[EHFGGH\MMHSGGKFEHFOMEZSEUgI\F_GHOEZEHFMeFHGZG\EHFPGHFSE\KMLLEHEFcEZeFEK\MEF_EEe\F
NEZE[OFOG\FOEcEF[HFEEHFJMI[\[EF[IFNELMbEHFOG\F\EHFMHKE^_\EFJKEb[EIFPMZLIPEKcELEK[HNEHF
UEKOEHF[HNE_MgOEHTF[IF_E\FSEZE[OFPGHFOEFQRWFNEEHFPK[dU[ZZ[NEFPEKcELEK[HNFGGHF\EFS[EOEHF
fc[EFMMLFOEFg[\IJKGGLFPGHFOEFZXPWFPGHFNPFOE^EbSEKFNWW^LMFUMFNGG\FOEFQRWFEKPGHFg[\F
OG\FJEKIMHEHFO[EFH[E\FKE^_\bG\[NF[HF]EOEKZGHOFPEKSZ[dPEHFOGHFUEZF[HFI\K[dOFbE\FOEFSE\F
GKSE[OFPKEEbOEZ[HNEHFGKSE[OF[HFZMMHO[EHI\FPEKK[^_\EHFEHFMbFO[EFKEOEHFH[E\FPEKJZ[^_\F
PEKcELEKOFc[dHTFc[^_FKEOEZ[dLEKU[dIFSEUgI\FbME\EHFc[dHFPGHFOEFMHKE^_\bG\[N_E[OFPGHF_gHF
PEKSZ[deFMeFGKSE[OF[HF]EOEKZGHOMFDEK_GZPEFLgHHEHFOEcEFJEKIMHEHFGGHFMH\EKE^_\EF
[H_MgO[HNFPGHFPMZLIPEKcELEK[HNIJKEb[EIFNEEHFKE^_\EHIF\EF_MHMKEKEHFPEK\KMgUEHFPGHF
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;,FENP 

;,FDGQ 

PEKJZ[^_\EFPEKcELEK[HNFMH\ZEHEHTFMJFNKMHOFUGGKPGHFOEFQRWFOEFSE\KMLLEHEHF[HFUEEKU[ZF
PGHF_E\FOU[HNEHOKE^_\EZ[dLEFPMMKI^_K[e\F[HcGLEFOEFGGHbEZO[HNI\EKb[dHF\M\FOEFPK[dU[ZZ[NEF
PEKcELEK[HNFcMgFLgHHEHF\MEZG\EHM

`gK[IJKgOEH\[E
3})|hpkhmf-f2*fbhpooqjhrsthpooz-puohfnhrtthpooz-pov
3})|hp{hmf-f2*fbhpoozjhr|hpooujhziu
3})|hpohlf.cf2*fbhpoo{jhrsthpoko-zkjhn1�1
3})|hpuhmf-f2*fbhpoiwjh}+,hpoiz-pvp

nFCJFCNRJOYEGVLKQaKBBKCDGVDLZD]DLKFCGAbg

abcdefghzvjhffblcfhgdmjhabcdefghzqjhffblcfhgdmjhabcdefghzkhrst

DEFbMNEZ[dL_E[OFMbFHGFE[HO[N[HNFPGHFOEFPEKJZ[^_\EFPEKcELEK[HNFQRSFOEFPEKcELEK[HNF
MJFPK[dU[ZZ[NEFSGI[IFPMMK\F\EFcE\\EHTFI\GG\FMJFNKMHOFPGHFGK\[LEZF^\TFEEKI\EFZ[OFQRSFMJEHF
PMMKFOEFJEKIMMHFO[EFMJFOEFOGNFHGFOEFOGNFOG\Fc[dHFPEKJZ[^_\EFPEKcELEK[HNFE[HO[N\FOEF
GGHPGHNIZEEe\[dOFGZIFSEOMEZOF[HFGK\[LEZF[GFQRSF_EEe\FSEKE[L\MFQK\[LEZF^\TFEEKI\EFZ[OFQRSF
SEJGGZ\FOG\FOEFPK[dU[ZZ[NEFPEKcELEK[HNF[HNGG\FMJFOEFOGNFHGFOEFOGNFOG\FOEFPEKJZ[^_\EF
PEKcELEK[HNF[IFNEi[HO[NOMFDMMKFOEFNEZE[OEZ[dLEFPEK_MN[HNFPGHFOEFJEHI[MEHZEEe\[dOFLGHFO[\F
PMMKFdMHNEKEHFSE\ELEHEHFOG\Fc[dFc[^_FPK[dU[ZZ[NFbME\EHFPEKcELEKEHFMPEKF\[dOPGLLEHFO[EF
H[E\FcgZZEHFbEE\EZZEHFS[dFOEFSEKELEH[HNFPGHF_E\FMgOEKOMbIJEHI[MEHMFD[\FOME\Fc[^_F[HF
[EOEKFNEPGZFPMMKFGZIFOEFPEKJZ[^_\EFPEKcELEK[HNFE[HO[N\FPMMKF_E\FSEKE[LEHFPGHFOEFN[]dGK[NEF
ZEEe\[dOTFGGHNEc[EHF_E\FJEHI[MEHFcGZFUMKOEHFSEKELEHOFMPEKFOEF\PFdGKEHFPMMKGeNGGHOEFGGHF
OEFZEEe\[dOFPGHFY[FdGGKMFRbFOEcEFKEOEHFU[dL\FOEFQRWFPGHFGK\[LEZF^\TFEEKI\EFZ[OFQRSFGeF
[HO[EHFOEFNEUEcEHFPEKcELEKOEFMJFOEFOGNFHGOG\Fc[dHFPEKJZ[^_\EFPEKcELEK[HNF[IFNEi[HO[NOF
HMNFH[E\FOEF_MMNI\EF[HFGK\[LEZF[GFQRSFPGI\NEZENOEFGGHPGHNIZEEe\[dOF_EEe\FSEKE[L\MFDEF
QRWF_GH\EEK\F[HFOG\FNEPGZF_E\FSEZE[OFOG\FOEFPK[dU[ZZ[NEFPEKcELEK[HNF[HNGG\FMJFOEFOGNF
UGGKMJFOEFNEUEcEHFPEKcELEKOEFO[EFGGHPGHNIZEEe\[dOFSEKE[L\MFRJFOEcEFU[dcEFUMKO\F
PMMKLMbEHFOG\FOEFNEUEcEHFPEKcELEKOEFJKEb[EFPEKI^_gZO[NOF[IFMPEKF\[dOPGLLEHFUGGKPGHF
S[dFPMMKSGG\FPGI\I\GG\FOG\FOEcEFH[E\FUMKOEHFbEENE\EZOFS[dFOEFSEKELEH[HNFPGHF_E\F
MgOEKOMbIJEHI[MEHMFDEFJEK[MOEFPGHFbGV[bGGZF\[EHFdGGKFUGGKMPEKFbEHFc[^_FPK[dU[ZZ[NFLGHF
PEKcELEKEHTFPGHN\FGGHFMJFOEFOGNFUGGKMJFOEFPK[dU[ZZ[NEFPEKcELEK[HNF[HNGG\F[HFJZGG\IFPGHFMJF
OEFOGNFHGFOEFOGNFUGGKMJFOEFPEKJZ[^_\EFPEKcELEK[HNF[IFNEi[HO[NOMF

QK\[LEZF^XFQRSFKENEZ\FOEFbMNEZ[dL_E[OFMbFS[dFGGHPGHNFPGHFOEFPEKJZ[^_\EFPEKcELEK[HNF
\M\Fd[HLMMJdFMPEKF\EFNGGHFPGHFOEFG^_\EKZ[NNEHOEFH[E\FPEKcELEKOEFJEK[MOEMFRJFNKMHOFPGHF
GK\[LEZF^XTFEEKI\EFZ[OFQRSFPGHN\FO[EFPK[dU[ZZ[NEFPEKcELEK[HNFGGHFMJFOEFGGHPGHNIZEEe\[dOFGZIF
SEOMEZOF[HFGK\[LEZF[GFQRSFO[EFNEZO\FMJFOEFEEKI\EFOGNFPGHFOEFPEKJZ[^_\EFPEKcELEK[HNMFDEF
QRWF_GH\EEK\FS[dFOEF\MEJGII[HNFPGHFGK\[LEZF^XFQRSFEPEHEEHIF_E\FSEZE[OFOG\Fc[dFNEEHF
JKEb[EIF_Ee\FMPEKF\[dOPGLLEHFUGGKPGHFUENEHIFOEFNEZE[OEZ[dLEFPEK_MN[HNFPGHFOEF
JEHI[MEHZEEe\[dOFS[dFPMMKSGG\FPGI\I\GG\FOG\FOEcEFH[E\FUMKOEHFbEENE\EZOFS[dFOEFSEKELEH[HNF
PGHF_E\FMgOEKOMbIJEHI[MEHMF

XDGILDEKDGVWWLGRDGVLKQaKBBKCDGVDLZD]DLKFC

abcdefghz1zjhgfmfnhpjwhfnhzh|flg0dchtîl)

QK\[LEZF^M^MFWEIZg[\FSeIPFI^_K[de\FPMMKFMJFUEZLEFU[dcEFOEFQRWFOEFJKEb[EFO[EF[IF
PEKI^_gZO[NOFPMMKF\MEZG\[HNF\M\FOEFPK[dU[ZZ[NEFPEKcELEK[HNFO[EH\FPGI\F\EFI\EZZEHMF
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THNEPMZNEF_E\FOEKOEFZ[OFPGHFGK\[LEZF^M^FWEIZg[\FSeIPFLGHFPMMKFOEFPGI\I\EZZ[HNFPGHFOEF
SEZGI\SGKEFIMbFEEHFZGNEKEFSEZGI\SGKEFIMbFUMKOEHFPGI\NEI\EZOFOGHFOEFbGV[bGZEFSEZGI\SGKEF
IMbFGZIFSEOMEZOF[HFOEFMHOEKOEZEHFSFPGHF_E\FEEKI\EFEHF_E\F\UEEOEFZ[OFPGHFGK\[LEZF^M^F
WEIZg[\FSeIPMFW[dFOEFPEKZGN[HNFPGHFOEFbGV[bGGZFSEZGI\SGKEFIMbFHEEb\FOEFQRWFOEFJKEb[EIF
PGHFSg[\EHZGHOIEFJGK\[^gZ[EKEF[HLMbEHIOEKP[HNIPEKcELEK[HNEHFMJFNEZ[dLEFU[dcEF[HF
GGHbEKL[HNFGZIFOEFJKEb[EIFPMMKFSg[\EHZGHOIEFIM^[GZEFPEKcELEK[HNEHMFaEKI\SEOMEZOEF
JKEb[EIFc[dHFGZIFJEKIMMHZ[dLEFPEKJZ[^_\[HNFGe\KELSGGKFPGHFOEFSEZGI\SGKEFIMbMFRbOG\F
OGGKbEEF_E\FE[HOKEIgZ\GG\Fg[\E[HOEZ[dLFNEZ[dLF[IFGGHFOEFI[\gG\[EFUGGK[HFJKEb[EIFPMMKFIM^[GZEF
PEKcELEK[HNEHFMJF_E\F[HLMbEHFUMKOEHF[HNE_MgOEHFbGGL\FOEFQRWFPMMKFOEF
[HLMbEHIPGI\I\EZZ[HNFNEEHFMHOEKI^_E[OF\gIIEHFJGK\[^gZ[EKFSE\GGZOEFJKEb[EIFEHFIM^[GZEF
PEKcELEK[HNIJKEb[EIMF

^DOJBKFCGVJFGRDGILDEKD
abcdefghi{htîl)hfnhabcdefghz1vh|flg0dchtîl)

DEFQRWFI\EZ\FMJFNKMHOFPGHFGK\[LEZF[PFPGHFOEFSeIPFOEF\EKb[dHEHFPGI\FUGGKS[HHEHFOEF
JKEb[EFSE\GGZOFbME\FUMKOEHMFDEFQRWF_EEe\FOEcEF\EKb[dHFPGI\NEI\EZOFMJFbGV[bGGZFOK[EF
bGGHOEHFPGHGeF_E\FbMbEH\FUGGKMJFSE\KMLLEHEF[IFNEqHeMKbEEKOFMPEKFOEF_MMN\EFPGHF_E\F
OMMKF_EbFPEKI^_gZO[NOEFSEOKGNMF

THO[EHFEEHFSEZGHN_ESSEHOEFNEbM\[PEEKOFPEKcMEL\FMbFg[\I\EZFMeFIJKE[O[HNFPGHFOEF
SE\GZ[HNTFLGHFEEHFSE\GZ[HNIKENEZ[HNFMPEKEEHNELMbEHFUMKOEHMFDEFSE\GZ[HNIKENEZ[HNFLGHF
S[dPMMKSEEZOFEEHFbGGHOEZ[dLIEFSE\GZ[HNFNEIJKE[OFMPEKF\EHF_MMNI\EF\UGGZeFbGGHOEHFc[dHMF

DEFQRWF_GH\EEK\FGZIFSEZE[OFOG\FOEFJKEb[ESE\GZ[HNF[HFEgKMdIFO[EH\F\EFNEI^_[EOEHMFDEF
U[IIEZLMI\EHFO[EF_[EKS[dFEEHFKMZFLgHHEHFIJEZEHFLMbEHFPMMKFKELEH[HNFPGHFOEF
SEZGHN_ESSEHOEM

h[\FOEF\MEJGIIEZ[dLEFUE\ISEJGZ[HNEHFfGK\[LEZF^[TFEEKI\EFZ[OTFMHOEKFEFQRSFEHFGK\[LEZFY^^TF
EEKI\EFZ[OTFMHOEKFOFQHULFPZME[\FPMMK\FOG\FGZIFOEFOMMKFOEFQRWFNEI\EZOEF\EKb[dHFbE\FbEEKF
OGHFOK[EFbGGHOEHFUMKO\FMPEKI^_KEOEHTFOEFSEPMENO_E[OF\M\FOEEZHGbEFGGHFOEFPK[dU[ZZ[NEF
PEKcELEK[HNFPEKPGZ\Ffc[EQWNO\XFMPEKF_E\FE[HOEFPGHFOEFPK[dU[ZZ[NEFPEKcELEK[HNL

h[\FGK\[LEZF^[TFEEKI\EFZ[OTFMHOEKFETFQRSTFGK\[LEZFY^^TFEEKI\EFZ[OTFMHOEKFOTFQHUFEHFGK\[LEZF
^MXTFOEKOEFZ[OTFPGHF_E\FWEIZg[\FSeIPFZE[O\FOEFQRWFGeFOG\FOEFbEOEOEZ[HNFMPEKFOEF
PEKI^_gZO[NOEFJKEb[EFH[E\FZE[O\F\M\FEEHFPEKJZ[^_\[HNF\M\FSE\GZ[HNFPGHFEEHFNEZOIMbFGZIF
SEOMEZOF[HF\[\EZFbMbFQUSMF

XDGEJsKEJBDGODLEKQFGVWWLGRDDBFJEDGJJFGRDGVLKQaKBBKCG
VWWLOCDZDOODGVDLZD]DLKFC

abcdefghzvhrstjhabcdefghqzahrnxjhabcdefgh,99htfch.fb5dfndn�h)bd/xdggd�fh)fb5fefbdn�hrsthfnh
rnx

RJFNKMHOFPGHFGK\[LEZF^\TFEEKI\EFZ[OFQRSFEHFGK\[LEZFY^GTFEEKI\EFZ[OFQHUFLGHFEEHF
NEUEcEHFPEKcELEKOEFc[^_FPK[dU[ZZ[NFPEKcELEKEHFMPEKFEEHF\EKb[dHFPGHF\EHF_MMNI\EF\[EHFdGGKF
HGFOEFOGNFUGGKMJFc[dHFPEKJZ[^_\EFPEKcELEK[HNFE[HO[N\MF

RMMKFSEJGGZOEF^G\ENMK[EiHFNEUEcEHFPEKcELEKOEHFGZIbEOEF_gHFE^_\NEHM\EHFEHF
[HUMHEHOEFb[HOEKdGK[NEFL[HOEKEHFNEZO\FMJFNKMHOFPGHFGK\[LEZF^\TFOEKOEFEHFP[EKOEFZ[OF
QRSFEHFGK\[LEZFY^GTFOEKOEFEHFP[EKOEFZ[OFQHUFNEEHFbGV[bGZEFOEEZHGbE\EKb[dHMFDEFQRWF
ZEN\FOEcEFSEJGZ[HNEHFcMFg[\FOG\F\[dOPGLLEHFUGGK[HFEEHFNEUEcEHFPEKcELEKOEFSE_MMK\F\M\F
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;,FEPR 

;,FDGR 

EEHFPGHFOEFGGHNEUEcEHF^G\ENMK[EiHFH[E\FbEE\EZZEHFPMMKFOEF\EKb[dHFPGHF\[EHFdGGKMFTHO[EHF
OEFE^_\NEHMM\FMeFOEF[HUMHEHOEFb[HOEKdGK[NEFL[HOEKEHFOEEZHEbEHFGGHFOEFPK[dU[ZZ[NEF
PEKcELEK[HNFJGI\FOEFQRWFOEcEFKENEZFMMLF\MEFGZIFOEFNEUEcEHFPEKcELEKOEFcEZeFH[E\F
OEEZHEEb\FGGHFOEFPK[dU[ZZ[NEFPEKcELEK[HNM

\KFRDGVJFGRDGVLKQaKBBKCDGVDLZD]DLKFC

abcdefghzihrstjhabcdefghqz-hrnxjhabcdefghz1kh|flg0dchtîl)

QK\[LEZF^[FQRSFEHFGK\[LEZFY^^FQHUFNEPEHFGGHFMJFUEZLFbMbEH\FOEFPK[dU[ZZ[NEF
PEKcELEK[HNFE[HO[N\M

DEFQRWFKEI\[\gEEK\F[HFGeU[dL[HNFPGHFGK\[LEZF^MYFWEIZg[\FSeIPF\EFPEEZFSE\GGZOEFJKEb[EIF
MHNEG^_\FOEFKEOEHFPGHFSEi[HO[N[HNFPGHFOEFPK[dU[ZZ[NEFPEKcELEK[HNMFQZIF_E\F\EKgNF\EF
SE\GZEHFSEOKGNFZGNEKF[IFOGHFtFNPT]FEHFbME\FUMKOEHFMPEKNEbGGL\FMJFEEHFSg[\EHZGHOIEF
SGHLKELEH[HNTFKEI\[\gEEK\FOEFQRWFOEFJKEb[EFGZZEEHFMJFPEKcMELFPGHFSE\KMLLEHEMFDEF
LMI\EHFO[EFOEFSGHLF[HFOG\FNEPGZF[HFKELEH[HNFSKEHN\Fc[dHFPGGLF_MNEKFOGHF_E\F\EFKEI\[\gEKEHF
SEOKGNM

MLKQaKBBKCDGVDLZD]DLKFCGVWWLGKFGRDG\hGaWFDFRDG
YKO]DLKFCNCDLD[TOKCRDF

abcdefghu{hrstjhabcdefghqzfhrnxhfnhabcdefghuh|flg0dch)bd/xdggd�fh)fb5fefbdn�hrsthfnhríth
)11bhdnhmfh40b1.flfh;ndfhx1nfnmfh0dcefbdn�l�fbf-.cd�mfn

`M\FNFdGHgGK[FOPPYFUGIF_E\FbMNEZ[dLFOG\F[HFOEFahTFaaXFMeFUU[\IEKZGHOFUMHEHOEF
JEKIMHEHFUEZFPEKJZ[^_\FPEKcELEKOFUGKEHF[HNEPMZNEFOEFUEKLHEbEKIPEKcELEK[HNEHFMeFOEF
U[ELEHeMHOIUE\FbGGKFH[E\FPEKJZ[^_\FPEKcELEKOFUGKEHFPMMKFOEFMPEK[NEF]EOEKZGHOIEF
IM^[GZEcELEK_E[OIUE\\EHMF]GGKFGGHZE[O[HNFPGHF_E\FGKKEI\FPGHF_E\F_P`FaaFPGHF[FdgZ[FOPP\F
fRGHFmMbbEKEH]WMgKNMHO[iHLF[IF[HFGK\[LEZFbPFQRSFEHFGK\[LEZFY^EFQHUFSEJGGZOFOG\F
OEcEFJEKIMHEHFc[^_FGZIHMNFPK[dU[ZZ[NFLgHHEHFPEKcELEKEHFPMMKFOEFQRSFEHFOEFQHUFMPEKF
PMMKFNFdGHgGK[FOPPYFNEZENEHFJEK[MOEHMFDEFPMMKUGGKOEHFUGGKMHOEKFOEFPK[dU[ZZ[NEF
PEKcELEK[HNFUMKO\FGGHNENGGHTFc[dHFNEKENEZOF[HF_E\FWEIZg[\FPK[dU[ZZ[NEFPEKcELEK[HNFQRSF
EHFQ]SFPMMKF[HFOEFagKMJEIEFhH[EFUMHEHOEFg[\LEK[HNINEKE^_\[NOEHFfQ\SMFOPP\TF[OPLMF

DEFH[EgUEFbMNEZ[dL_E[OFMbFGZIHMNFEEHFPK[dU[ZZ[NEFPEKcELEK[HNFGeF\EFIZg[\EHF[IFSEJEKL\F\M\F
JEKIMHEHFO[EFPEKJZ[^_\FPEKcELEKOFc[dHFNEUEEI\FPMMKFOEFPMZLIPEKcELEK[HNEHMF_[EK\MEF
KELEH\FOEFQRWFH[E\FOEFJEKIMHEHFO[EF[HFGGHbEKL[HNFLMbEHFPMMKF_gUEZ[dLIEF\[dOPGLLEHF
MJFNKMHOFPGHFW[dZGNEFuTFS[dFREKMKOEH[HNFfaaLFHKMFXX^lOPPbMFU[EF[HFO[\FPEKSGHOFPMMK\IF
_E\FSEZE[OFOG\F[IFSEI^_KEPEHF[HFQWON\\FMPEKFPK[dU[ZZ[NEFPEKcELEK[HNMF

RMMKFOEFPK[dU[ZZ[NEFPEKcELEK[HNFNEZO\FEEHFGGHPKGGN\EKb[dHFPGHF\UEEFdGKEHTF\EFKELEHEHF
PGHGeFNFdGHgGK[FOPPYMFREKcMELEHFO[EFHGFGeZMMJFPGHFOEcEF\EKb[dHFUMKOEHF[HNEO[EHOTF
UMKOEHFOMMKFOEFQRWFI\EEOIFGZIFEEHFS[dcMHOEKFNEPGZFGGHNEbEKL\Ffc[EFMMLFQWNP[NFMPEKF
S[dcMHOEKFNEPGZLMFDEFKEOEHF_[EKPMMKF[IFOG\FOEFKE^_\IJMI[\[EFPGHFOEFMHOEK_GP[NEFNKMEJF
JEKIMHEHFMHOEK_EP[NF[IFNEUEEI\FGGHFEEHFOEKbG\EFU[IIEZEHOFKE^_\IKEN[bEFOG\FOEFdg[I\EF
[bJZ[^G\[EIFPGHF_E\FagKMJEIEFKE^_\FPMMKFOEFSE\KMLLEHEHFH[E\FZGHNEKFOg[OEZ[dLFLgHHEHF
c[dHTF\EKU[dZFMPEKF_E\FH[EgUEFKE^_\FMJFPK[dU[ZZ[NEFPEKcELEK[HNFNEEHF[HO[P[OgEZEF
PMMKZ[^_\[HNFLGHFUMKOEHFNENEPEHMFTHFNEPGZZEHFUGGK[HFOEFPK[dU[ZZ[NEFPEKcELEK[HNFEK\MEF
ZE[O\FOG\FGZIHMNFEEHFQHU]g[\LEK[HNFLGHFUMKOEHF\MENELEHOFMeFEEHFMgOEKOMbIJEHI[MEHF
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bME\FUMKOEHF_EKc[EHTFNEI^_[EO\FOEF\MELEHH[HNFOGHFUEZF_EKc[EH[HNFPGHUENEF_E\F
S[dcMHOEKEFLGKGL\EKFPGHFOEFNE\KMeeEHFKENEZ[HNFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\MF

`gK[IJKgOEH\[E
2)3h40hih/0gdhw{{vjh5aaeh3,wwi-{zh6,anhñ122fbfn,|10b�1nmdùn8jh}+,hw{{v-wq{
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;,FENQ 

;,FDGS 

RD[TOGWIGYKO]DLKFC

AbgSGAFaGDFGb^R

MWWLOVBY[TOKCDF
abcdefghk-hrstjhabcdefghzwfhfnhzwîhrnxjhabcdefghijhmfbmfhgdmhs|}

RJFNKMHOFPGHFOEFGK\[LEZEHFX^FQRSFEHF^OEFEHF^OeFQHUFMH\I\GG\FNEEHFKE^_\FMJFJEHI[MEHF
MeFg[\LEK[HNFOGHFUEZFE[HO[N\F_E\FKE^_\FMJFJEHI[MEHFMeFg[\LEK[HNF[HO[EHFOEF
SEZGHN_ESSEHOEFc[^_FMH\\KEL\FGGHFOEF\EHg[\PMEKZENN[HNFPGHFEEHFPK[d_E[OII\KGeFMeFEEHF
PK[d_E[OISEZEbbEKEHOEFbGG\KENEZMFRJFNKMHOFPGHFGK\[LEZF[TFOEKOEFZ[OFRWXF[IF_E\F
SEJGGZOEF[HFGK\[LEZFX^FQRSFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFMJFOEFRWXM

DEFQRWFPEKI\GG\FMHOEKFMH\\KELLEHFGZIFSEOMEZOF[HFGK\[LEZFX^FQRSFEHFOEFGK\[LEZEHF^OEFEHF
^OeFQHUF[HF[EOEKFNEPGZFOEFI[\gG\[EFUGGK[HFEEHFMH_EKKMEJEZ[dLEFPEKMMKOEZ[HNF\M\FEEHF
PK[d_E[OII\KGeFMeFPK[d_E[OISEHEbEHOEFbGG\KENEZFHMNFH[E\F\EHFg[\PMEKF[IFNEZENOTFOEF
PEKMMKOEEZOEF[HFPEKSGHOFOGGKbEEF[HF_E\FZGHOEZ[dLFMJIJMK[HNIKEN[I\EKF[IFMJNEHMbEHFEHF
OMMKFOEFJMZ[\[EFMeFGHOEKEFOGGK\MEFSEPMENOEF[HI\GH\[EIF\EPEKNEEeIFeeHFMeFbEEKFJMN[HNEHF
c[dHFMHOEKHMbEHF\M\F\EHg[\PMEKZENN[HNFPGHFOEFI\KGeFMeFbGG\KENEZF\EFLMbEHMFDEcEFg[\ZENF[IF
OMMKFOEFZEH\KGZEFXGGOFPGHFWEKMEJFSEPEI\[NOF[HFEEHFg[\IJKGGLFPGHFNOFOE^EbSEKFOPNOM

`gK[IJKgOEH\[E
3})|hpwhmf-f2*fbhw{pwjh43ï9ðíïð3},|ðw{pwð|óqvoz

nF]WEDFNOWDONSGTDLBDKRKFCGFJJLGEJJFRKF]WEDFSGaKNNDB]WDLNDF
rbcdefghp{hfnhpphrstjhabcdefghp{jhpkhfnhpohfnhqihrnxjhabcdefghohs|}hfnhabcdefghwðwjhwðujh
uðphfnhuðzhrg�f2ffnhdne12fnl*flg0dchl1-dagf5fefb.fdmlxfccfn

DEFQRS]NEKE^_\[NOEFU[EHIFf_gUEZ[dLILJGK\HEKFdMHNEKF[IFOGHFOEFJEHI[MEHNEKE^_\[NOEF
ZEEe\[dOFGZIFSEOMEZOF[HFGK\[LEZF[GFQRSTF_EEe\FbMNEZ[dLFKE^_\FMJFEEHF\MEIZGNMFQZIFOEF
JGK\HEKF[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHFPEKUEKe\TFUMKO\FO[\F[HLMbEHFNE_EEZFMeF
NEOEEZ\EZ[dLFMJFOEF\MEIZGNF[HFb[HOEK[HNFNESKG^_\MF

DEF_MMN\EFPGHFOEFHGSEI\GGHOEHg[\LEK[HNFEHFOEFMPEKSKgNN[HNIg[\LEK[HNFc[dHFEPEHEEHIF
[HLMbEHIGe_GHLEZ[dLMFRMMKFOEFHGSEI\GGHOEHg[\LEK[HNFNEZO\FOG\F[HLMbEHFg[\FGKSE[OF
NEOEEZ\EZ[dLFEHFMPEK[NF[HLMbEHFNE_EEZF[HFb[HOEK[HNFUMKO\FNESKG^_\MFRMMKFJEKIMHEHFO[EF
\EHF\[dOEFPGHFOEF[HUEKL[HN\KEO[HNFPGHFOEFQZNEbEHEFHGSEI\GGHOEHUE\FEEHF
UEOgUEHJEHI[MEHFMJFNKMHOFPGHFOEFQZNEbEHEFSEOgUEH]FEHFSEcEHUE\FMH\P[HNEHF
NEZO\FEEHFOEEZIFGeU[dLEHOEFKENEZ[HNFO[EF[IFMJNEHMbEHF[HFGK\[LEZFY[FQHUM

RMMKFOEFMPEKSKgNN[HNIg[\LEK[HNFNEZO\FOG\F[HLMbEHFg[\FGKSE[OFNEOEEZ\EZ[dLFEHFMPEK[NF
[HLMbEHFNE_EEZF[HFb[HOEK[HNFUMKO\FNESKG^_\MFDEFKE^_\_ESSEHOEFMJFEEHF
MPEKSKgNN[HNIg[\LEK[HNFU[EHIFf_gUEZ[dLILJGK\HEKFdMHNEKF[IFOGHFOEFJEHI[MEHNEKE^_\[NOEF
ZEEe\[dOFGZIFSEOMEZOF[HFGK\[LEZF[GFQRSTF_EEe\FbMNEZ[dLFKE^_\FMJFEEHFJGK\HEKg[\LEK[HNMFQZIF
OEFJGK\HEKF[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHFPEKUEKe\TFUMKO\FO[\F[HLMbEHFNE_EEZFMeF
NEOEEZ\EZ[dLFMJFOEFJGK\HEKg[\LEK[HNF[HFb[HOEK[HNFNESKG^_\MFDGGKHGGI\FNEZO\FPMMKFOEF
MJEH[HNFPGHF_E\FKE^_\FMJFMPEKSKgNN[HNIg[\LEK[HNFMJFNKMHOFPGHFGK\[LEZFbTFEEKI\EFZ[OTF
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MHOEKFSFRWXFEEHFGJGK\EF[HLMbEHI\ME\IMF_E\F_[EKHGFPMZNEHOEFSEZE[OF[IFH[E\FPGHF
\MEJGII[HNFMJFOEcEF[HLMbEHI\ME\IM

_E\FTHLMbEHISEIZg[\FPMZLIPEKcELEK[HNEHFEHFIM^[GZEFPMMKc[EH[HNEHFSEJGGZ\FUG\FbME\F
UMKOEHFPEKI\GGHFMHOEKF[HLMbEHFg[\FGKSE[OFEHFMPEK[NF[HLMbEHMFTHFNEPGZFPGHFUEKLHEbEKIF
[HFOEFc[HFPGHFOEFUEKLHEbEKIPEKcELEK[HNEHFIZg[\FO[\FSEIZg[\FPMMKFOEF[HPgZZ[HNFPGHF_E\F
ZMMHSENK[JFGGHFS[dFOEFSE\Fe[HGH^[EK[HNFIM^[GZEFPEKcELEK[HNEHFfSeIPLMFTHFNEPGZFPGHF
JEKIMHEHFO[EFH[E\FPEKcELEKOFc[dHFPMMKFOEFUEKLHEbEKIPEKcELEK[HNEHFbGGKFUEZF
UEKLHEbEKFc[dHFIZg[\F_E\FSEIZg[\FPMMKFOEF[HPgZZ[HNFPGHF_E\FZMMHSENK[JFGGHFS[dFOEFSE\FMJF
OEFpMMHSEZGI\[HNFNWYbFfSE\FpWFNWYbLMFRMMKFOEFPGI\I\EZZ[HNFPGHFOEF_MMN\EFPGHF_E\F
MPEK[NF[HLMbEHFPEKU[dI\F_E\FSEIZg[\FHM^_FHGGKFOEFSeIPFHM^_FHGGKFOEFSE\FpWFNWYbMF_E\F
SEZE[OFPGHFOEFQRWF[IFMbFS[dFOEFPGI\I\EZZ[HNFPGHF_E\FMPEK[NF[HLMbEHFGGHF\EFIZg[\EHFS[dFOEF
SEJGZ[HNEHFPGHFOEFSeIPM

RMZNEHIFGK\[LEZFOfbTFEEKI\EFZ[OTFMHOEKFdTFTHLMbEHISEIZg[\F[IFEEHFg[\LEK[HNFMJFNKMHOFPGHFOEF
QHUFMPEK[NF[HLMbEHF[HFOEFc[HFPGHFOEFQRSMFDEFQRWFSEI^_MgU\FOEFPEKNMEO[HNFUPUF
EHFOEF\ENEbME\LMb[HNFQHUFH[E\FGZIFEEHFg[\LEK[HNFMJFNKMHOFPGHFOEFQHUFEHFOEK_GZPEF
H[E\FGZIFMPEK[NF[HLMbEHM

QK\[LEZFbfNTFEEKI\EF\M\FEHFbE\FG^_\I\EFZ[OTFPGHF_E\FSEIZg[\FI^_K[de\FPMMKFMJFUEZLEFU[dcEF_E\F
[HLMbEHFO[EH\F\EFUMKOEHFSEJGGZOFMJFEEHFSEOKGNFJEKFbGGHOMFTHO[EHFO[\FZE[O\F\M\FEEHF
LEHHEZ[dLFMHKEOEZ[dLFKEIgZ\GG\TFNEEe\FGK\[LEZFbfNTFHENEHOEFZ[OFPGHF_E\FSEIZg[\FOEFQRWFOEF
SEPMENO_E[OF_E\F[HLMbEHFMJFGHOEKEFU[dcEF\EFSEJGZEHMF`EHFGGHc[EHFPGHFOEcEFSEJGZ[HNF
PMEK\FOEFQRWF_E\FPMZNEHOEFSEZE[Of

DEFQRWFKELEH\F[H^[OEH\EZEFSE\GZ[HNEHFcMGZIfFMPEKUEKLPEKNMEO[HNEHTF
U[HI\OEZ[HNIg[\LEK[HNEHFEHFE[HOEdGGKIg[\LEK[HNEHTF\MEFGGHF_E\F\[dOI\[JFUGGKMJFcEF
UMKOEHFNEHM\EHMFD[\FZE[O\FEKFMPEKF_E\FGZNEbEEHF\MEFOG\FEEHF[H^[OEH\EZEFg[\LEK[HNF
[HFb[HOEK[HNFUMKO\FNESKG^_\F[HFOEFbGGHOFUGGK[HFOEcEFUMKO\Fg[\SE\GGZOMFh[\FEEHF
g[\IJKGGLFPGHFOEFZXPWFPGHFN\FHMPEbSEKFOPPOFPMZN\FE^_\EKFOG\FOEcEFKENEZFLGHF
ZE[OEHF\M\FEEHFLEHHEZ[dLFMHKEOEZ[dLFKEIgZ\GG\FGZIFEEHF[H^[OEH\EZEFg[\LEK[HNFOMMKF]F
bGGHOEZ[dLIEF]FMJSMgUF\M\FI\GHOF[IFNELMbEHFEHFOEcEFg[\LEK[HNFNE_EEZFMeF
NEOEEZ\EZ[dLF[IFMJNESMgUOFPccKF_E\FbMbEH\FUGGKMJFKE^_\FMJF
HGSEI\GGHOEHg[\LEK[HNFMeFMgOEKOMbIJEHI[MEHF[IFMH\I\GGHMFTHFEEHFOEKNEZ[dLFNEPGZF
NEEe\FOEFQRWF\MEJGII[HNFGGHFGK\[LEZFbfNTFHENEHOEFZ[OTFTHLMbEHISEIZg[\MFRJFNKMHOF
OGGKPGHFHEEb\FOEFQRWF_E\FNEOEEZ\EFPGHFOEF[H^[OEH\EZEFg[\LEK[HNFOG\F[IFMJNESMgUOF
PMMKOG\FKE^_\FMJFOEFHGSEI\GGHOEHg[\LEK[HNFMeFQRS]JEHI[MEHF[IFMH\I\GGHTFH[E\F[HF
GGHbEKL[HNFGZIF[HFb[HOEK[HNF\EFSKEHNEHF[HLMbEHM
QZIFOEFQRWFEEHFg[\LEK[HNF[HFb[HOEK[HNFSKEHN\TFKELEH\FOEFQRWFSEOKGNEHFO[EF
UMKOEHFHGSE\GGZOF\MEFGGHFOEFg[\LEK[HNI\EKb[dHEHFUGGKMJFOEFHGSE\GZ[HNFSE\KELL[HNF
_EEe\MFTHF_E\FNEPGZFPGHFEEHFEEHbGZ[NEFSE\GZ[HNFPGHFGGHPgZZEHOFJEHI[MEHFO[EF
PMMK\PZME[\Fg[\FEEHF[HOEVEK[HNFOMMKFEEHFJEHI[MEHeMHOIFHEEb\FOEFQRWFOEcEF
SE\GZ[HNFNE_EEZF[HFGGHbEKL[HNF[HFOEFbGGHOFPGHFg[\SE\GZ[HNM

DGGKHGGI\FU[dL\FOEFQRWFbE\F\MEJGII[HNFPGHFGK\[LEZFbfNTFHENEHOEFZ[OFPGHF_E\FSEIZg[\F[HFOEF
PMZNEHOEFNEPGZZEHFGeFPGHFOEFSEJGZ[HNEHF[HF_E\FSEIZg[\f

RMMKFEEHFLZE[HEFNKMEJFQRS]NEKE^_\[NOEHFbE\FEEHFUENEHIF[HLMbEHFNELMK\EF
\MEIZGNFPGZ\F_E\FNEc[HI[HLMbEHFZGNEKFg[\FOGHF_E\FNEc[HI[HLMbEHFPGHFQRS]
NEKE^_\[NOEHFPGHFU[EF_E\FNEc[HI[HLMbEHFSEI\GG\Fg[\FEEHFQRS]JEHI[MEHFbE\F
PMZZEO[NEF\MEIZGNMFDEFPEKLZGK[HNF_[EKPMMKF[IFOG\FOEF]EOEKZGHOIEFZMMH_Eee[HNF
PEKI^_[ZZEHOEF\GK[EPEHFLEH\FPMMKFJEKIMHEHFO[EFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFGZIF
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SEOMEZOF[HFGK\[LEZF[GF_ESSEHFSEKE[L\FEHFJEKIMHEHFO[EFO[EFZEEe\[dOFHMNFH[E\F_ESSEHMF
QZIFOEF]EOEKZGHOIEFZMMH_Eee[HNF\M\FKEIgZ\GG\F_EEe\FOG\F_E\FHE\\MF[HLMbEHFPGHFOEF
QRS]NEKE^_\[NOEFEHFc[dHFJGK\HEKFZGNEKFg[\PGZ\FOGHF_E\FHE\\MFQRS]JEHI[MEHFbE\F
PMZZEO[NEF\MEIZGNTFPEKZGGN\FOEFQRWF_E\FMPEK[NF[HLMbEHFPGHFOEFJGK\HEKFcMOGH[NTFOG\F
_E\FHE\\MFNEc[HI[HLMbEHFPGHFOEFQRS]NEKE^_\[NOEFEPEHF_MMNF[IFGZIF_E\FHE\\MF
QRS]JEHI[MEHFbE\FPMZZEO[NEF\MEIZGNMFReFO[\FSEZE[OF\MENEJGI\FbME\FUMKOEHF
SEMMKOEEZ\FOEFQRWFcMPEEZFbMNEZ[dLFcEZeTFGGHFOEF_GHOFPGHFOEFOMMKFOEFQRS]
NEKE^_\[NOEFGGHNEZEPEKOEFNENEPEHIFMPEKFc[dHF[HLMbEHFEHFOG\FPGHFc[dHFJGK\HEKM
`EHFGGHc[EHFPGHFHGSEI\GGHOEHFPGHFJEKIMHEHFO[EFGZIFWEZN[I^_FNKEHIGKSE[OEKF[HF
]EOEKZGHOF_ESSEHFNEUEKL\FEHFO[EFPMMKFOEFdGKEHFPGHFGKSE[OF[HF]EOEKZGHOFPGHF
WEZN[I^_EFc[dOEFEEHFGGHPgZZ[HNFMH\PGHNEHFMJF_E\FWEZN[I^_EFMPEKZEP[HNIJEHI[MEHTF
_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OMFRbFEEHFIJ[KGGZUEKL[HNFPGHFEEHFI\EEOIF_MNEKF
UMKOEHOEFGGHPgZZ[HNFg[\FWEZN[iFEHFEEHFI\EEOIFNKM\EKFUMKOEHOEFLMK\[HNFMJFOEF
]EOEKZGHOIEFHGSEI\GGHOEHg[\LEK[HNF\EFPMMKLMbEHTFSEI^_MgU\FOEFQRWFOEF
WEZN[I^_EFGGHPgZZ[HNFH[E\FGZIF[HLMbEHF[HFOEFc[HFPGHF_E\FTHLMbEHISEIZg[\M
VKG^_\EHIFGK\[LEZFOf\TFEEKI\EFZ[OFTHLMbEHISEIZg[\FUMKOEHFPGLGH\[ESMHHEHFH[E\F
GGHNEbEKL\FGZIF[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHMFaEHFPGLGH\[ESMHFUMKO\FGGHF
IMbb[NEFUEKLHEbEKIFEHFg[\LEK[HNINEKE^_\[NOEHFPEKI\KEL\FEHFPEKPGHN\FOEFPGLGH\[E]
g[\LEK[HNFUGGKMJFOEFbEEI\EFUEKLHEbEKIFMeFg[\LEK[HNINEKE^_\[NOEHFGGHIJKGGLF
LgHHEHFbGLEHMFTHFIMbb[NEFI[\gG\[EIFPEKPGHN\FOEFPGLGH\[ESMHFEPEHEEHIFOEF
ZMMHOMMKSE\GZ[HNF\[dOEHIFPEKZMeMFRJF_E\FbMbEH\FOG\FEEHFPGLGH\[ESMHFUMKO\F
PEKc[ZPEKOFUMKO\F_E\FOGGKOMMKFPEKLKENEHF[HLMbEHFOMMKFOEFQRWFGZIF[HLMbEHF[HFOEF
c[HFPGHF_E\FTHLMbEHISEIZg[\FGGHNEbEKL\MFDEFQRWFPMEK\FOGGKS[dFGZIFSEZE[OFOG\Fc[dF
IZE^_\IF_E\FNEOEEZ\EFPGHFOEFPGLGH\[ESMHFOG\FSEOMEZOF[IFGZIFZMMHOMMKSE\GZ[HNF\[dOEHIF
PEKZMeF[HFGGHbEKL[HNFHEEb\FGZIF[HLMbEHMF_E\FNEOEEZ\EFPGHFOEFPGLGH\[ESMHFOG\F
SEOMEZOF[IFGZIFPGLGH\[E]g[\LEK[HNFUMKO\FOEK_GZPEFH[E\F[HFb[HOEK[HNFNESKG^_\FMJFOEF
g[\LEK[HNMFD[\FSEZE[OF_GH\EEK\FOEFQRWFEPEHEEHIFS[dFKEIEKPEK[HNEHFPGHFZMMHFPMMKF
PGLGH\[E]FEHFPEKZMeJEK[MOEHFS[dFg[\cEHOLKG^_\EHM

RJFNKMHOFPGHFGK\[LEZFbfNTFcEIOEFZ[OTFTHLMbEHISEIZg[\F_EEe\FOEFQRWFOEFSEPMENO_E[OFMbF
S[dFJEKFbGGHOFU[IIEZEHOEF[HLMbI\EHFMJFSGI[IFPGHFEEHFNEI^_G\F[HLMbEHFEEHFNEb[OOEZOF
[HLMbEHF\EFSEJGZEHMFTHFOG\FNEPGZFO[EH\FHGFEEHFJEK[MOEFPGHF\EHF_MMNI\EF\UGGZeFbGGHOEHF
EEHF_EKSEKELEH[HNFJZGG\IF\EFP[HOEHFMJFSGI[IFPGHF_E\FKEiEZFNEHM\EHF[HLMbEHMF

W[dFU[IIEZEHOEF[HLMbI\EHFPKGGN\FOEFQRWFOEFSE\KMLLEHEFEEHFI^_G\\[HNF\EFbGLEHFPGHF_E\F
\EFPEKUG^_\EHF[HLMbEHFJEKFbGGHOMFmEK[MO[ELFMHOEKcMEL\FOEFQRWF_E\FUEKLEZ[dLFNEHM\EHF
[HLMbEHMFQZIFO[\F[HLMbEHFNEOgKEHOEFOEFPMZZEO[NEFJEK[MOETFMeFNEOgKEHOEFEEHFOEEZF
OGGKPGHTF_EEe\FNEZENEHFS[HHEHFOEFNKEHcEHFUGGK\gIIEHFEEHFNELMK\EF\MEIZGNFMeF
HGSEI\GGHOEHg[\LEK[HNFUMKO\FPEKZEEHOTFUMKO\F_E\FKE^_\FMPEKFOEFSE\KEeeEHOEFJEK[MOEF
PGI\NEI\EZOFbE\FSE_gZJFPGHF_E\FNEb[OOEZOEF[HLMbEHFJEKFbGGHOF[HFOEcEFJEK[MOEMFRMMKF
cMPEKF_E\F[HLMbEHFSg[\EHFOEcEFNKEHcEHF_EEe\FNEZENEHFUMKO\FOEF_MMN\EFPGHF_E\FKE^_\F
PGI\NEI\EZOFMJFSGI[IFPGHF_E\FeE[\EZ[dLF[HFOEFSE\KEeeEHOEFbGGHOFNEHM\EHF[HLMbEHMFTHF\M\GGZF
MH\PGHN\FSE\KMLLEHEFOGHFEEHFEPEHFNKMM\FSEOKGNFGGHF\MEIZGNFMeFHGSEI\GGHOEHg[\LEK[HNFGZIF
_[dFcMgFMH\PGHNEHFS[dFPGI\I\EZZ[HNFJEKFbGGHOFMJFSGI[IFPGHF_E\FeE[\EZ[dLFNEHM\EHF[HLMbEHM

RJFNKMHOFPGHFGK\[LEZFbf^TFEEKI\EFZ[OFTHLMbEHISEIZg[\FKELEH\FOEFQRWFH[E\F[HFEgKMdIF
g[\NEOKgL\F[HLMbEHFMbF[HFEgKMdIFbE\FSE_gZJFPGHFOEFOMMKFOEFagKMJEIEFZEH\KGZEFWGHLF
NEGOP[IEEKOEFU[IIEZLMEKIEHM

THFNEPGZZEHFPGHF_kJEK[HeZG\[EFNGG\FOEFQRWFg[\FPGHFEEHFbEEKFKE^EH\EFLMEKIMFRGHF
_kJEK[HeZG\[EF[IFPMZNEHIF_E\FSEZE[OFPGHFOEFQRWFIJKGLEFGZIFPGZg\GFS[HHEHFeeHFLUGK\GGZFEEHF



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 61 

;,FDPD 
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OEPGZgG\[EF\EHFMJc[^_\EFPGHFOEFEgKMFMHOEKNGGHFPGHFOPFJKM^EH\FMeFbEEKTFMeFGZIFPGZg\GF
\[dOEHIF\UEEFGGHEEHIZg[\EHOEFLUGK\GZEHFEEHFOEPGZgG\[EF\EHFMJc[^_\EFPGHFOEFEgKMF
MHOEKNGGHFPGHFNPFJKM^EH\FMeFbEEKFJEKFLUGK\GGZM

`gK[IJKgOEH\[E
3})|hpvhn1)f2*fbhw{{wjh}+,hw{{z-vojh:;+ëìhw{{z-wu

S[TYBRKCDGFJBJOKCTDKR
abcdefghpzhrstjhabcdefghp{hs|}jhabcdefghqphfnhabcdefghqwhtîl)

THO[EHFEEHFPEKJZ[^_\FPEKcELEKOEFLKG^_\EHIFOEFPMZLIPEKcELEK[HNIUE\\EHFOEFPEKI^_gZO[NOEF
JKEb[EFH[E\FPMZOME\TFSEIZ[I\FOEFQRWFOG\FIJKGLEF[IFPGHFI^_gZO[NFHGZG\EHFGZIFSEOMEZOF[HFOEF
GK\[LEZEHFN^FQRSFEHFNPFRWXMFQ^_gZO[NEFHGZG\[N_E[OFZE[O\F\M\FEEHFLMK\[HNFMJF_E\F
MgOEKOMbIJEHI[MEHTFOEFMPEKSKgNN[HNIg[\LEK[HNFMeFOEFJGK\HEKg[\LEK[HNFMJFNKMHOFPGHFOEF
RWXM

_E\FSEZE[OFPGHFOEFQRWF[IFMbTFSE_MgOEHIFNEPGZZEHFUGGK[HFGK\[LEZFYNTF\UEEOEFZ[OTFMeF
GK\[LEZFYOFSeIPFPGHF\MEJGII[HNF[ITF\EF\KG^_\EHFEEHFMHOEKcMELF[HF\EFI\EZZEHFS[dFOEF
SE\KMLLEHEFMbFOEFMMKcGGLFPGHF_E\FH[E\FSE\GZEHF\EFG^_\EK_GZEHMFQZIFOEFSE\KMLLEHEF
GGHNEEe\FOG\FEKFMbI\GHO[N_EOEHFc[dHFMJFNKMHOFUGGKPGHF_E\FH[E\FSE\GZEHF_EbFH[E\FLGHF
UMKOEHFPEKUE\EHTFUMKO\FcMKNPgZO[NFSEMMKOEEZOFMeFEKFPGHFEEHFH[E\F\MEKELEHSGGKFH[E\F
SE\GZEHFIJKGLEF[IMFv[HGH^[iZEFEHFIM^[GZEFGIJE^\EHFIJEZEHFOGGKS[dFEEHFKMZMFaKHI\[NEF
PEKIZGP[HNTFOE\EH\[ETFI^_gZOIGHEK[HNFEHFeG[ZZ[IIEbEH\FGGHFOEFc[dOEFPGHFOEFPEKcELEKOETFMeF
EEHF[HLMbEHFSEHEOEHFOEFS[dI\GHOIHMKbFLgHHEHFS[dPMMKSEEZOFMbI\GHO[N_EOEHFPMKbEHF
MbFH[E\F\M\FI^_gZO[N]HGZG\[NPEKLZGK[HNFMPEKF\EFNGGHMF

WZ[dL\FH[E\FPGHFS[dcMHOEKEFMbI\GHO[N_EOEHFUGGKMbFSE\KMLLEHEFH[E\F_EEe\FSE\GGZOTFOGHF
P[HO\FI^_gZO[N]HGZG\[NPEKLZGK[HNFJZGG\IMFRGHFS[dcMHOEKEFMbI\GHO[N_EOEHF[IF[HF[EOEKFNEPGZF
NEEHFIJKGLEFGZIF_E\FH[E\FSE\GZEHFPGHFOEFPEKI^_gZO[NOEFJKEb[EF_E\FNEPMZNF[IFPGHf

OEF\EKgNPMKOEK[HNFPGHFEEHFPMMKZMJ[NEF\EKgNNGGeFfZXPWFN^FIEJ\EbSEKFOPN^Lj
_E\F_GHOEZEHFMeFHGZG\EHFPGHFEEHFNEbG^_\[NOEFfZXPWFONFeESKgGK[FOPNbLj
OEFU[dcEFPGHFSEOK[deIPMEK[HNFfZXPWFNYFdGHgGK[FOPPOLM

pgL\F_E\FH[E\FMbFSE\KMLLEHEF\EFSEKE[LEHTFMeFKEGNEEK\F_[dFH[E\TFEHFU[dcEHFOEFOMMKFOEF
WEZGI\[HNO[EHI\FGGHNEOKGNEHFNENEPEHIFMJFI^_gZO[NEFHGZG\[N_E[OTFOGHFUMKO\FSE\KMLLEHEF
EPEHEEHIFI^_gZO[NFHGZG\[NFPEKLZGGKOM

DEFGK\[LEZEHFYNFEHFYOFSeIPFc[dHFMJFNFdGHgGK[FOPPYF[HFUEKL[HNFNE\KEOEHMFh[\FOEFg[\IJKGGLF
PGHFOEFZXPWFPGHFO[FGgNgI\gIFOPPWFPZME[\FPMMK\FOG\FOEcEFSEJGZ[HNEHFMMLFPGHF\MEJGII[HNF
c[dHFMJFOEFSEMMKOEZ[HNFPGHFI^_gZO[NEFHGZG\[N_E[OFMPEKF\[dOPGLLEHFNEZENEHFPMMKFNFdGHgGK[F
OPPYMF

`gK[IJKgOEH\[E
3})|hwphîf*b0abdhw{pujh43ï9ðíïð3},|ðw{puðq{u
3})|hpzhlf.cf2*fbhw{pzjh43ï9ðíïð3},|ðw{pzðpiqo
3})|hpqh/an0abdhw{{wjh;+ëhw{{w-k{
3})|hwiha0�0lc0lhw{{ojh43ï9ðíïð3},|ðw{{oð|3iupo

bVDLCJFCNVWWLRDBDFGAbg
abcdefghvvjhabcdefghvqhfnhabcdefghvihrst
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QGHNEc[EHFOEFQRSFMJFNFdGHgGK[FNW\[F[HFUEKL[HNF[IFNE\KEOEHTFcMgFPMMKF_E\FdGGKFOPP[F
H[EbGHOFGGHIJKGGLFLgHHEHFbGLEHFMJFEEHFPMZZEO[NFJEHI[MEHMFRbFOEcEFI[\gG\[EFMJF\EF
ZMIIEHTF[IF[HFOEFGK\[LEZEHF\\FEHF\YFQRSFEEHFMPEKNGHNIKENEZ[HNFNE\KMeeEHTFPMZNEHIFUEZLEF
OEFdGKEHF\gIIEHFOEFN\EFPEKdGGKOGNFPGHFOEFPEKcELEKOEFEHFNFdGHgGK[FNW\[FbE\FPEKcELEKOEF
dGKEHFg[\F_MMeOEFPGHFOEFQRSFUMKOEHFNEZ[dLNEI\EZOTFb[\IFOEFPEKcELEKOEFHGFc[dHF\WI\EFcEIF
dGKEHF[HF]EOEKZGHOF_EEe\FNEUMMHOTF_[dF[HF]EOEKZGHOFSZ[de\FUMHEHFEHF]EOEKZGHOEKF[IM

RJFSGI[IFPGHFGK\[LEZF\[FQRSFc[dHF\UEEFVMH[HLZ[dLEFWEIZg[\EHF\M\FI\GHOFNELMbEHFMJF
NKMHOFUGGKPGHFOEF[HFGK\[LEZF\YFQRSFNEI\EZOEFHG\[MHGZ[\E[\I]FEHFUMMHE[IEHFMHOEKF
SEJGGZOEFPMMKUGGKOEHF\EKc[dOEFLgHHEHFUMKOEHFNEI\EZOMF_E\FSE\KEe\F_[EKF_E\FWEIZg[\F
NEZ[dLI\EZZ[HNFH[E\]]EOEKZGHOEKIFbE\F]EOEKZGHOEKIFfVWFYP\LFEHF_E\FWEIZg[\FNEZ[dLI\EZZ[HNF
PGHFUMHEHFSg[\EHF_E\FX[dLFbE\FUMHEHFS[HHEHF_E\FX[dLFfVWFY^OLM

DEF[HFOEFGK\[LEZEHF\\FEHF\YFQRSFMJNEHMbEHFUMMHE[IEHF\EKFPEKLK[dN[HNFPGHF_E\FKE^_\F
MJFOEFHG\[MHGZEFMPEKNGHNIPMMKOEZEHFLgHHEHFH[E\FbE\FEEHFSEKMEJFMJFGK\[LEZF[F
REKMKOEH[HNFfaaLFHKMFXX^lOPPbF\EKc[dOEFUMKOEHFNEI\EZOMFD[\FSZ[dL\Fg[\F_E\FGKKEI\FPGHF_E\F
_P`FaaFPGHFOFbE[FNWWPFfS[H\EK]pg\c[HILM

DEFHG\[MHGZ[\E[\IE[IFPGHFGK\[LEZF\YFQRSFEHFOEFHG\[MHGZ[\E[\IE[IEHF[HFOEFMJFGK\[LEZF\[F
QRSFNESGIEEKOEFVMH[HLZ[dLEFWEIZg[\EHFLgHHEHFMJc[dFUMKOEHFNEcE\Fg[\F_MMeOEFPGHFOEF
[HF[H\EKHG\[MHGZEFKENEZ[HNEHFMJNEHMbEHFO[I^K[b[HG\[EPEKSMOEHFHGGKFHG\[MHGZ[\E[\MFTHF
PEKSGHOFbE\FMH\U[LLEZ[HNEHF[HFOEFKE^_\IJKGGLFPGHF_E\F_P`FahF[IFO[\FNENEPEHFbEOEFPGHF
SEZGHNFNEUMKOEHFPMMKFNEc[HIZEOEHFEHFHGSEI\GGHOEHFPGHFJEKIMHEHFO[EFPGZZEHFMHOEKFOEF
UEKL[HNIIeEEKFPGHFREKMKOEH[HNFfaaLFHKMFXX^lOPPbEHFOEFMPEKEEHLMbI\EHFO[EF\gIIEHFOEF
aaFEHFEHLEZEFOEKOEFZGHOEHFc[dHFGeNEIZM\EHFfc[EF_[EKPMMKF\EPEHIFQWONO^FMPEKFNEc[HIZEOEHF
EHFHGSEI\GGHOEHFEHFQWONYYFMPEKFOEFKE[LU[dO\EFPGHFOEFHMH]O[I^K[b[HG\[ESEJGZ[HNEHF\EHF
GGHc[EHFPGHFNEc[HIZEOEHLM

THF_E\FS[dcMHOEKFHGGKFGGHZE[O[HNFPGHFGKKEI\EHFPGHF_E\F_P`FaaFPGHF^PFGJK[ZFNWWYFfZGSGH[ILF
EHF^FML\MSEKFNWWYFf_GZZMgc[LTF_EEe\FOEFQRWFPMMKFOEKNEZ[dLEFNEc[HIZEOEHFEHFHGSEI\GGHOEHF
_E\FPMZNEHOEFSEZE[OFMH\U[LLEZOM

:"?/)>#"8") ") )20"#23") ="31"KK/)0") H2) *"1K)"."1> ") ?"#:>32)8/0") 8/" 
A)8"1 8" B"1>A)"#" *"1K/)0>>:""1 H2) J"1A18")/)0 L[:O )1M RRC\EDDG H2##") 
DEFHG\[MHGZEFMPEKNGHNIPMMKOEZEHFQRSFUMKOEHFMMLF\MENELEHOFGGHFNEc[HIZEOEHFEHF
HGNEZG\EHFSE\KELL[HNEHTFPMMKFcMPEKFc[dFPMZOMEHFGGHFOEFUMMHE[IEHFPGHFOEFGK\[LEZEHF\\FEHF
\YFQRSMFDEFNEc[HIZEOEHFEHFHGNEZG\EHFSE\KELL[HNEHFGGHFU[EFOEFHG\[MHGZEF
MPEKNGHNIPMMKOEZEHFQRSFc[dHF\MENELEHOTFLgHHEHFOEcEFEVJMK\EKEHFS[HHEHFOEFahMF
QK\[LEZF^TFMHOEKFETFPGHF_E\FWEIZg[\FNEZ[dLI\EZZ[HNFPGHFUMHEHFSg[\EHF]EOEKZGHOFbE\F
UMHEHF[HF]EOEKZGHOTFPEKI^_Ge\FGGHF]EOEKZGHOEKIF_E\FKE^_\F\MENELEHOEF
MPEKNGHNIPMMKOEZEHFMPEKFOEFNE_EZEFUEKEZOF\EFEVJMK\EKEHMFDEFHG\[MHGZ[\E[\FPGHF_E\F
NEc[HIZ[OFMeFOEFHGNEZG\EHFSE\KELL[HNFUMKO\FPMMKFOEF\MEJGII[HNFPGHFOEcEFSEJGZ[HNFbE\FOEF
]EOEKZGHOIEFNEZ[dLNEI\EZOFcMZGHNFOEcEFc[^_FSEUEEN\FS[HHEHFOEFNKEHcEHFPGHFOEF\EKK[\MK[GZEF
UEKL[HNIIeEEKFPGHFREKMKOEH[HNFfaaLFHKMFXX^lOPPbM

`gK[IJKgOEH\[E
2)3h40hwh2fdhpoo{jh5aaehwoz-kkh6tdncfb,ï0c5dnl8jh30b1hpoo{jh9,pqwzjh}+,hpoo{-zp{
2)3h40hz{ha.bdghpooqjh5aaeh3,z{k-ozh63a*andl8jh30b1hpooqjh9,w{oijh}+,hpook-oq
2)3h40hzh1ec1*fbhpooqjh5aaeh3,pwq-ovh62agg105d8jh30b1hpooqjh9,uk{ijh}+,hpooi-k{

:"?/)>#"8") ") )20"#23") ="31"KK/)0") H2) 421AKK22)>"( %#0"1/@)>"( 
9I)">/>67" ") 9I1K>" *"1K)"."1> 
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aEc[HIZEOEHFEHFHGNEZG\EHFSE\KELL[HNEHFPGHFYGKMLLGGHIETFQZNEK[dHIETF`gHEI[I^_EFEHF
`gKLIEFUEKLHEbEKIFbME\EHFMJFOEcEZeOEFU[dcEFGZIFEEHF]EOEKZGHOEKFUMKOEHFSE_GHOEZOMF
D[\FNEZO\FcMZGHNFOEFUEKLHEbEKIFEHF_gHFNEc[HIZEOEHFMeFHGNEZG\EHFSE\KELL[HNEHF[HFOEFahF
UMHEHMFU[dFLMbEHFOgIFEPEHcEEKTFMHNEG^_\F_gHFHG\[MHGZ[\E[\TFPMMKFOEFHG\[MHGZEF
MPEKNGHNIPMMKOEZEHF[HFGGHbEKL[HNFPMMKFcMPEKFc[dFPMZOMEHFGGHFOEFUMMHE[IEHFPGHFOEF
GK\[LEZEHF\\FEHF\YFQRSMF`EPEHIFLgHHEHFc[dFOEFMPEKNGHNIPMMKOEZEHFS[HHEHFOEFahF
EVJMK\EKEHMFh[\F_E\FGKKEI\FPGHF_E\F_P`FaaFPGHF^FML\MSEKFNWWYFf_GZZMgc[LTFUMKO\FOMMKFOEF
QRWFEPEHUEZFGeNEZE[OFOG\FcMOKGFOEFUEKLHEbEKFEHlMeF_E\FNEc[HIZ[OFMeFOEFHGNEZG\EHF
SE\KELL[HNFc[^_FSg[\EHFOEFahFPEI\[N\TFOEFPEKJZ[^_\[HNF\M\FNEZ[dLI\EZZ[HNFPGHFOEF
HG\[MHGZ[\E[\F\M\FEEHFE[HOEFLMb\MFDEF\MENELEHOEFMPEKNGHNIPMMKOEZEHFLgHHEHFOgIFH[E\F
UMKOEHFNEiVJMK\EEKOFSg[\EHF_E\FNKMHONES[EOFPGHFOEFahM

RMMKFOEFPKGGNFUEZLEFJEKIMHEHFGZIFNEc[HIZ[OFMeFHGNEZG\EHFSE\KELL[HNFUMKOEHFGGHNEbEKL\F
c[EFQWONYYFMPEKFOEFKE[LU[dO\EFPGHFOEFHMH]O[I^K[b[HG\[ESEJGZ[HNEHF\EHFGGHc[EHFPGHF
NEc[HIZEOEHM

`gK[IJKgOEH\[E
2)3h40hzh1ec1*fbhpooqjh5aaeh3,pwq-ovh62agg105d8jh30b1hpooqjh9,uk{ijh}+,hpooi-k{

hKONBYKOKFCNCLWFRDFGAFa
abcdefghpvhfnhabcdefghwihrnx

THFSEJGGZOEFNEPGZZEHTFNEKENEZOF[HFOEFGK\[LEZEHFN\FEHFO[FQHUTFLMb\FOEFHGSEI\GGHOEFMeF
UEEIFH[E\FPMMKFEEHFg[\LEK[HNF[HNEPMZNEFOEFGK\[LEZEHFNbFEHFOYFQHUF[HFGGHbEKL[HNFMbOG\F
EEHFg[\IZg[\[HNINKMHOFPGHF\MEJGII[HNF[IMFDEFg[\IZg[\[HNINKMHOEHFSEMNEHFSEJGGZOEFPMKbEHF
PGHFb[ISKg[LFPGHFOEFQHUF\EFPMMKLMbEHM

:"?A)87"/8>3A">32)8 3") 3/@8" 22)H2)0 H"1?"K"1/)0 A: 3") 3/@8" 
7I*"#/@K>>#I/3/)0 
abcdefghpvjhffblcfhgdmjh1nmfbhahfnh*jhfnhabcdefghwijhffblcfhgdmjh1nmfbhahrnx

THFGK\[LEZFN\TFEEKI\EFZ[OTFMHOEKFSTFEHFGK\[LEZFO[TFEEKI\EFZ[OTFMHOEKFGFQHUF[IFNEKENEZOFOG\FGZIF
OEFPEKcELEKOEFS[HHEHFEEHFdGGKFHGFGGHPGHNFPGHFOEFPEKcELEK[HNF[IFMPEKZEOEHTFOEF
HGSEI\GGHOEFMeFUEEIFNEEHFKE^_\F_EEe\FMJFg[\LEK[HNTF[HO[EHFOEFNEcMHO_E[OI\MEI\GHOFPGHFOEF
PEKcELEKOEFO[\FMPEKZ[dOEHF\EHF\[dOEFPGHFOEFGGHPGHNFPGHFOEFPEKcELEK[HNFKEOEZ[dLEKU[dIF
bMEI\FOMEHFPEKUG^_\EHMFTHFGK\[LEZFN\TFEEKI\EFZ[OTFMHOEKFGFQHUF[IFPMMK\IFNEKENEZOFOG\FMMLF
NEEHFKE^_\FMJFHGSEI\GGHOEHg[\LEK[HNFSEI\GG\F[HO[EHFOEFE^_\NEHMM\FPGHFOEFHGSEI\GGHOEF[IF
MPEKZEOEHFS[HHEHFEEHFdGGKFHGFOEF_gUEZ[dLIIZg[\[HNFEHFO[\FMPEKZ[dOEHFKEOEZ[dLEKU[dIFUGIF\EF
PEKUG^_\EHMFh[\FOEFdgK[IJKgOEH\[EFSZ[dL\FOG\FS[dFOEF\MEJGII[HNFPGHFOEcEFSEJGZ[HNEHF
OMMKIZGNNEPEHOF[IFMeFOEcEFPEKUG^_\[HNFS[dFOEFGGHPGHNFPGHFOEFPEKcELEK[HNFMeF\EHF\[dOEFPGHF
OEF_gUEZ[dLIIZg[\[HNFKEOEZ[dLEKU[dIFGGHUEc[NFbME\Fc[dHFNEUEEI\FS[dFOEFPEKcELEKOEFEHlMeF
OEFHGSEI\GGHOEMFRMMKF\MEJGII[HNFPGHFOEcEFg[\IZg[\[HNINKMHOF[IFOgIFNEEHFJZGG\IFGZIF_E\F
MPEKZ[dOEHFIZE^_\IFPMMKFbEO[^[FKEOEZ[dLEKU[dIF\EFPMMKc[EHF[IFNEUEEI\MFQZIFIJKGLEF[IFPGHFEEHF
MHOEKSKMLEHFPEKcELEK[HNTFbME\FGZIFOG\gbFPGHFGGHPGHNFPGHFOEFPEKcELEK[HNFI\EEOIFUMKOEHF
g[\NENGGHFPGHFOEFOGNFUGGKMJFOEFZGG\I\EFPEKcELEK[HNIJEK[MOEFPMMKGeNGGHOEFGGHF_E\F
MPEKZ[dOEHFSENMHM

DEFQRWFHEEb\F[HF[EOEKFNEPGZFGGHFOG\FS[dFOEFPEKcELEKOETFOEFE^_\NEHMM\FMeFSE[OEHFOEF
PEKUG^_\[HNFGGHUEc[NF[IFNEUEEI\FOG\F_E\FMPEKZ[dOEHFS[HHEHFeeHFdGGKFcMgFJZGG\IP[HOEHTF
[HO[EHF_E\FMPEKZ[dOEHFMJFbEO[I^_EFNKMHOEHFKEOEZ[dLEKU[dIFS[HHEHFeeHFdGGKF\EFPEKUG^_\EHF
UGIFeHFOEcEFPEKUG^_\[HNFOMMKFEEHFGK\IFGGHFEEHFPGHFSE[OEHF[IFbEOENEOEEZOMFW[dFOEF
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SEMMKOEZ[HNFMeF_E\FMPEKZ[dOEHFMJFbEO[I^_EFNKMHOEHFKEOEZ[dLEKU[dIFS[HHEHFeeHFdGGKF\EF
PEKUG^_\EHFUGIFPKGGN\FOEFQRWFbEO[I^_FGOP[EIFGGHFEEHFEV\EKHEFMKNGH[IG\[EMF_E\FGOP[EIF
SEPG\F[HeMKbG\[EFMPEKFOEFZEPEHIPEKUG^_\[HNTFOEFSE_GHOEZEHOEFGK\IEHFEHF_gHF^MH^ZgI[EITF
EHFUEZLEFbEOEOEZ[HNEHFc[dFOGGKMPEKF_ESSEHFNEOGGHFGGHFOEFJG\[iH\M

DEFQRWF_GH\EEK\FOEFZ[dHFOG\FbE\FOEFOG\gbFPGHF_gUEZ[dLIIZg[\[HNFOEFOG\gbFPGHFGGHPGHNF
PGHF_E\FPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFUMKO\FNEZ[dLNEI\EZOMFTHO[EHFOEF
HGSEI\GGHOEFEHFOEFMPEKZEOEHEFbE\FU[EF_[dFNE_gUOFUGITFPMMKF_E\F_gUEZ[dLFGZFEEHF
NEcGbEHZ[dLEF_g[I_MgO[HNFPMEKOEHTFbEKL\FOEFQRWF_E\FbMbEH\FPGHFGGHPGHNFPGHFOEF
NEcGbEHZ[dLEF_g[I_MgO[HNFGGHFGZIF_E\FbMbEH\FPGHF_gUEZ[dLIIZg[\[HNM

QK\[LEZFN\TFP[EKOEFZ[OTFQHUFSEJGGZ\FOG\FOEFg[\IZg[\[HNINKMHOEHFGZIFSEOMEZOF[HFGK\[LEZFN\TF
EEKI\EFZ[OTFIgSFGFEHFSTFQHUFH[E\FPGHF\MEJGII[HNFc[dHF[HO[EHFOEFHGSEI\GGHOEFKE^_\FMJF
HGSEI\GGHOEHg[\LEK[HNFcMgF_ESSEHFNE_GOFGZIF_[dFH[E\FMJH[EgUFUGIFNE_gUOMFRJFNKMHOF
PGHFOEFUE\INEI^_[EOEH[IFS[dF_E\FP[EKOEFZ[OFPGHFGK\[LEZFN\FQHUFZEN\FOEFQRWFOEcEFSEJGZ[HNF
GZOgIFg[\FOG\FMHOGHLIF_E\FSEI\GGHFPGHFSEOMEZOEFg[\IZg[\[HNINKMHOEHFNEEHFH[EgUFKE^_\F
MH\I\GG\FOG\F[IFNESGIEEKOFMJF_E\FZGG\I\EFMPEKZ[dOEHTFbGGKFOG\F_E\FKE^_\FOG\FOEFHGSEI\GGHOEF
_GOFMJF_E\FbMbEH\FOG\F_[dFMJH[EgUF[HF_E\F_gUEZ[dLF\KGOTF_EKZEEe\M

RMMKFOEF\MEJGII[HNFPGHFGK\[LEZFYFREKMKOEH[HNFfaaLFHKMFXX^lOPPbFbME\EHF\[dOPGLLEHFPGHF
PEKcELEK[HNFPEKPgZOFLKG^_\EHIFOEFUE\\EZ[dLEFKENEZ[HNFPGHFEEHFZ[OI\GG\FPGHFOEFahFUMKOEHF
MJNE\EZOFS[dFOEFJEK[MOEFPGHFPEKcELEK[HNF[HF]EOEKZGHOFGZIFUGKEHFO[EF\[dOPGLLEHF[HF
]EOEKZGHOFPEKPgZOFfc[EFQWON\PFMPEKF[HFGGHbEKL[HNF\EFHEbEHF\[dOPGLLEHFPMMKFOEF
MJEH[HNFPGHF_E\FKE^_\FMJFg[\LEK[HNLM

`gK[IJKgOEH\[E
3})|hpiha.bdghpoqzjh}+,hpoqz-p{p
3})|hpuh2fdhpoi{jh}+,hpoi{-pq{

;,FDPQ &B?"33"#/@K" #"H")>="1AH/)0 
abcdefghpvjhffblcfhgdmjh1nmfbh-hfnhabcdefghwijhffblcfhgdmjh1nmfbh*hrnx

DEFHGSEI\GGHOEFMeFUEEIFO[EFc[dHFMeF_GGKFf_gUEZ[dLILJGK\HEKFMeFOEFSE\KMLLEHFPEKcELEKOETF
GZFMeFH[E\FGZIFbEOEJZENEKTFMJcE\\EZ[dLFPGHF_E\FZEPEHF_EEe\FSEKMMeOTFLGHFMJFNKMHOFPGHF
GK\[LEZFN\TFEEKI\EFZ[OTFMHOEKF^FEHFGK\[LEZFO[TFEEKI\EFZ[OTFMHOEKFSFNEEHFGGHIJKGLEHFMH\ZEHEHF
GGHFOEFQHUM

_E\FSENK[JFdMJcE\\EZ[dLFPGHF_E\FZEPEHFSEKMPEHdFUMKO\Fg[\NEZENOF^MHeMKbF_E\F
I\KGeKE^_\EZ[dLEFSENK[JFMbI^_KEPEHF[HFOEFGK\[LEZEHFOX[F\M\FEHFbE\FOW\FPGHF_E\FSE\SMELF
PGHFQ\KGeKE^_\M

RJFNKMHOFPGHFOEFg[\IJKGGLFPGHFNXFOE^EbSEKFNWWYFPGHFOEFZXPWFbMNEHFOEFNEHMEbOEF
g[\IZg[\[HNISEJGZ[HNEHFH[E\FUMKOEHF\MENEJGI\F[HFEEHFI[\gG\[EFUGGK[HFI\KGeKE^_\EZ[dLF[IF
SEUEcEHFPEKLZGGKOFOG\FOEFSE\KMLLEHEFOEFf_gUEZ[dLILJGK\HEKFMeFOEFPEKcELEKOEFMJcE\\EZ[dLF
PGHF_E\FZEPEHF_EEe\FSEKMMeOTFbGGKFUGGKS[dFSE\KMLLEHEFUENEHIFOEFGGHUEc[N_E[OFPGHFEEHF
I\KGeg[\IZg[\[HNINKMHOF[IFMH\IZGNEHFPGHFGZZEFKE^_\IPEKPMZN[HNMFZMHeMKbFOEcEFg[\IJKGGLF
PMEK\FOEFQRWFGZIFSEZE[OFOG\F_[EKS[dFNEEHFMHOEKI^_E[OFUMKO\FNEbGGL\FMeFEKFIJKGLEF[IFPGHF
EEHFI^_gZOg[\IZg[\[HNINKMHOFMeFEEHFKE^_\PGGKO[N[HNINKMHOMF

`gK[IJKgOEH\[E
3})|hwoh2aabchpokvjh}+,hpokv-wpw
3})|hpkhmf-f2*fbhpooqjh}+,hpooi-pikjh:;+ëìhpooi-pz
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;,FENN 

;,FDPN 

RD[TOTDHHDFRDGWIGDDFGWVDLHLYCCKFCNYKO]DLKFC
abcdefghujhffblcfhgdmhfnhabcdefghvhs|}

RbF\M\FOEFLK[HNFPGHFKE^_\_ESSEHOEHFMJFEEHFMPEKSKgNN[HNIg[\LEK[HNF\EFSE_MKEHTFbME\F
EEHFJEKIMMHFPMZOMEHFGGHFOEFPMMKUGGKOEHFNEHMEbOF[HFGK\[LEZFbTFEEKI\EFZ[OFRWXMFaEHF
PGHFO[EFPMMKUGGKOEHF[IFOG\F_[dFMJFMeFHGFNFdGHgGK[FOPN^FY\FdGGKFUMKO\MFRMMK\IFbME\FMJFNF
dGHgGK[FOPN^FKE^_\FSEI\GGHFMJFEEHFg[\LEK[HNFMJFNKMHOFPGHFEEHFKENEZ[HNFGZIFSEOMEZOF[HF
GK\[LEZF\FRWXFO[EF]FPGHUENEFEEHF[HFO[EFKENEZ[HNFMJNEHMbEHFZEEe\[dOINKEHIF]FE[HO[N\FMeF
ZGNEKFUMKO\FMJFOEFOGNFUGGKMJFOEFJEKIMMHFOEFZEEe\[dOFPGHFY\FdGGKFSEKE[L\FMeFMJFOEFEEKI\EF
OGNFPGHFOEFbGGHOFPMMKFMeFHGFO[EFOGNM

DEFQRWFKELEH\FJEKIMHEHFO[EF[HFdGHgGK[FOPN^FY\FdGGKFc[dHFNEUMKOEHFEHFO[EFbE\F[HNGHNF
PGHFNFdGHgGK[FOPN^FNEEHFKE^_\FbEEKF_ESSEHFMJFEEHFg[\LEK[HNFMJFNKMHOFPGHFEEHFKENEZ[HNF
GZIFSEOMEZOF[HFGK\[LEZF\FRWXFEPEHEEHIF\M\FOEFKE^_\_ESSEHOEHFMJFEEHF
MPEKSKgNN[HNIg[\LEK[HNMFDEFQRWFSGIEEK\FO[\FMJFOEFUE\INEI^_[EOEH[IMF

Aig

MWBRWDFGJJFGRDGWFRDLTWYRNVWWLaJJLRDF
abcdefghihrytjhabcdefghvjhffblcfhgdmhfnhabcdefghiah|flg0dch1nmfb.10ml)11bxaabmfnhednmfb*d/lga�jh
abcdefghzh}f�fgdn�hdne12fnhednmfb*d/lga�hpooi

RMMKFL[HOEKEHF\M\FNYFdGGKFO[EF\M\F_E\F_g[I_MgOEHFPGHFEEHFPEKcELEKOEFSE_MKEHF_MEe\FH[E\F
\EFUMKOEHFGGHNE\MMHOFOG\Fc[dFOMMKFOEFPEKcELEKOEFUMKOEHFMHOEK_MgOEHMFRMMKF
g[\UMHEHOEFL[HOEKEHFEHFL[HOEKEHFPGHFNYFdGGKFEHFMgOEKFNEZOEHFOEFPMMKUGGKOEHFPGHF_E\F
WEIZg[\FMHOEK_MgOIPMMKUGGKOEHFL[HOEKS[dIZGNMF_[EKS[dFc[dHFPGHFSEZGHNF_E\F[HLMbEHFPGHF
_E\FL[HOFEHTF[HFNEPGZZEHFUGGK[HF_E\FH[E\FPGHcEZeIJKELEHOF[IFOG\FEEHFL[HOFPMZZEO[NFPMMKF
KELEH[HNFLMb\FPGHFOEFPEKcELEKOETFOEFbG\EFUGGK[HFOEFPEKcELEKOEFOGGOUEKLEZ[dLFS[dOKGGN\F
[HF_E\FMHOEK_MgOM

SG\FMHOEKF_E\F[HLMbEHFPGHF_E\FL[HOFbME\FUMKOEHFPEKI\GGHF[IFMbI^_KEPEHF[HFOEF
XENEZ[HNF[HLMbEHFL[HOEKS[dIZGNFNWW[MFTHFGK\[LEZF^FPGHFOEcEFKENEZ[HNF[IF_E\F[HLMbEHFg[\F
PGLGH\[EUEKLF\M\FEEHFSEJGGZOFSEOKGNFg[\NEcMHOEKOFPGHF_E\F[HLMbEHISENK[JMFTHNEPMZNEF
GK\[LEZF^F[IFNEEHFIJKGLEFPGHFPGLGH\[EUEKLFGZIFOEFGKSE[OFMMLFSg[\EHFOEFcMbEKPGLGH\[EFPMMKF
ZGHNEKEF\[dOFUMKO\FPEKK[^_\MFRMMK\IF[IFNEEHFIJKGLEFPGHFPGLGH\[EUEKLFGZIFOEFGKSE[OFOEEZF
g[\bGGL\FPGHFOEFI\gO[EFMeFMJZE[O[HNFO[EF_E\FL[HOFPMZN\MFh[\FOEF\MEZ[^_\[HNFS[dFOEFKENEZ[HNF
SZ[dL\TFOG\F[HO[EHF[HFOEFPGLGH\[EJEK[MOEFbEEKFUMKO\FNEUEKL\FOGHFPMMKO[EHFEHFHGO[EHF
NESKg[LEZ[dLF[ITF_E\FbEEKUEKLFUEZFGZIFPGLGH\[EUEKLFNEZO\MFREKOEKF_GH\EEK\FOEFQRWF_E\F
PMZNEHOEFSEZE[OMFTHFOEFI[\gG\[EFUGGK[HF_E\FL[HOF\[dOEHIFOEFcMbEKPGLGH\[EFGKSE[OFPEKK[^_\F
[HFGGHIZg[\[HNFMJFGKSE[OFO[EFOEEZFg[\bGGL\FPGHFEEHFI\gO[EFMeFMJZE[O[HNTFbEKL\FOEFQRWF
OEcEFGKSE[OFGZIFPGLGH\[EUEKLFGGHF[HO[EHFg[\FOEFI\GNEMPEKEEHLMbI\FMeFOEFZEEK]
GKSE[OIMPEKEEHLMbI\FSZ[dL\FOG\F_E\FL[HOFH[E\FPEKJZ[^_\F[IFMbFOEFGKSE[OF\[dOEHIFOEF
cMbEKPGLGH\[EFPMMK\F\EFcE\\EHMF

QK\[LEZF\FPGHF_E\FWEIZg[\FMHOEK_MgOIPMMKUGGKOEHFL[HOEKS[dIZGNFSEJGGZ\F[HFUEZLEFNEPGZZEHF
\EHFGGHc[EHFPGHFg[\UMHEHOEFL[HOEKEHFOEFbG\EFPGHFMHOEK_MgOFO[EH\F\EFUMKOEHF
GGHNE\MMHOM

`M\FEEHFS[dOKGNEFPGHFOEFPEKcELEKOEF[HFOEFMHOEK_MgOILMI\EHFUMKOEHF[HNEPMZNEFGK\[LEZF[TF
P[EKOEFZ[OFQVSFNEKELEHOf

EEHFS[dOKGNEFPGHFOENEHEFbE\FU[EFOEFPEKcELEKOEFEEHF_g[I_MgOEHFPMKb\j
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EEHFS[dOKGNEFMJFNKMHOFPGHFEEHFGZ[bEH\G\[EPEKJZ[^_\[HNM

h[\FPGI\EFdgK[IJKgOEH\[EFPGHFOEFZXPWFfc[EFMHOEKFbEEKFOEFg[\IJKGGLFPGHFNPFeESKgGK[F
NWXXLFSZ[dL\FOG\FSE\GZ[HNEHFUMKOEHFNEG^_\FNEZ[dLEZ[dLFSEI\EEOF\EFc[dHFPMMKFOEF[HF_E\F
SE\KEeeEHOEF_g[I_MgOEHFPEKSZ[dPEHOEFL[HOEKEHFUGGKPMMKFGGHIJKGGLFMJFL[HOEKS[dIZGNFLGHF
SEI\GGHMFTHO[EHF[HFEEHF_g[I_MgOEHFcMUEZFL[HOEKEHFc[dHFUGGKPMMKFNEEHFGZIFL[HOEKEHF
UGGKPMMKFUEZFEEHFSEU[dIFPGHFMHOEK_MgOFPEKE[I\F[ITFUMKOEHFOEFSE\GZ[HNEHFNEG^_\F
NEZ[dLEZ[dLFSEI\EEOF\EFc[dHFGGHFOEFL[HOEKEHFUGGKPMMKF_E\FMHOEK_MgOFbME\FUMKOEHF
GGHNE\MMHOM

aPEHEEHIFg[\FPGI\EFdgK[IJKgOEH\[EFPGHFOEFZXPWFfc[EFMHOEKFbEEKFOEFg[\IJKGGLFPGHFNOF
OE^EbSEKFNWWPLFLMb\FGZIFPGI\EFKENEZFHGGKFPMKEHFOG\FSE\GZ[HNEHFO[EF[HFEEHFSEJGGZOF
LUGK\GGZFc[dHFPEKK[^_\FUMKOEHFNEG^_\F\EFc[dHFNEOGGHF\EHFSE_MEPEFPGHFOEFLMI\EHFPGHF
ZEPEHIMHOEK_MgOF[HFOG\FSE\KEeeEHOEFLUGK\GGZM

THO[EHFOEK_GZPEF[HFEEHFLUGK\GGZFbEEKF[IFSE\GGZOFOGHF_E\Fb[H[bgbSEOKGNFPMMKFEEHF
SEJGGZOEFMHOEK_MgOIHMKbFLGHF_E\FdMPEKI^_M\dFPMZNEHIFOEFdgK[IJKgOEH\[EFPGHFOEFZXPWF[HF
SEN[HIEZFH[E\FUMKOEHFGGHNEUEHOF\EKFPMZOMEH[HNFPGHFOEFMHOEK_MgOIS[dOKGNEFPMMKF_E\F
PMZNEHOEFLUGK\GGZMFRMZNEHIFOEFg[\IJKGGLFPGHFOEFZXPWFPGHFO[FOE^EbSEKFNWW\FLgHHEHF
SE\GZ[HNEHFPEKK[^_\F[HFEEHFSEJGGZOFLUGK\GGZFUEZFSEI^_MgUOFUMKOEHFGZIFS[dOKGNEFPMMKFEEHF
PMZNEHOFLUGK\GGZF[HO[EHFg[\FEEHFPGI\FIkI\EEbFPGHFSE\GZ[HNEHFPGZ\FGeF\EFZE[OEHFOG\FOEF
S[dOKGNEFH[E\FGHOEKIFOGHFfbEOELFSEI\EbOFLGHFc[dHFPMMKFEEHFPMZNEHOFLUGK\GGZMFRMZNEHIF
_E\FSEZE[OFPGHFOEFQRWFLgHHEHFMMLFSE\GZ[HNEHFO[EF[HFEEHFSEJGGZOFLUGK\GGZFPEKK[^_\F
UMKOEHTFbGGKFHGGKF_gHFGGKOFI\KELLEHFPMMKF_E\FNE_EZEFdGGKTFGZIFMHOEK_MgOIS[dOKGNEHFPMMKF
PMZNEHOEFLUGK\GZEHFSEI^_MgUOFUMKOEHMFaEHFPMMKSEEZOF_[EKPGHF[IF_E\FI^_MMZNEZOFOG\FOEF
PEKcELEKOEFPMMKF_E\FNE_EZEFdGGKF[HEEHIFPMMKg[\FSE\GGZ\M

aEZOEHFO[EFUMKOEHFMPEKNEbGGL\F\EHFSE_MEPEFPGHF_E\FZEPEHIMHOEK_MgOFLgHHEHFPMZNEHIF
_E\FSEZE[OFPGHFOEFQRWF[HFSEN[HIEZFH[E\FbE\F\EKgNUEKLEHOEFLKG^_\FGZIHMNFUMKOEHF
S[dNEOKGNEHMF_[EKMJFbGGL\FOEFQRWFOEFPMZNEHOEFg[\cMHOEK[HNEHf

DEFPEKcELEKOEFPMZOME\FEEHF[HFKE^_\EFPGI\I\GGHOEFPMKOEK[HNFO[EFSE\KELL[HNF_EEe\FMJF
EEHFPMMKGeNGGHOFLUGK\GGZTFcMGZIFEEHFOMMKFOEFKE^_\EKFNE\KMeeEHFPMMKc[EH[HNFbE\F
SE\KELL[HNF\M\FGZ[bEH\G\[EFMeFEEHFPGHFMPEK_E[OIUENEFPGI\NEI\EZOEFS[dOKGNEFPMMKFEEHF
L[HOFOG\F[HFEEHF[HI\EZZ[HNF[IFNEJZGG\I\MFDEFSE\GZ[HNFPGHFEEHFOEKNEZ[dLEFPMKOEK[HNF
UMKO\F\MENEKELEHOFGGHFOEFLUGK\GZEHFUGGKMJFOEcEFSE\KELL[HNF_EEe\FMHNEG^_\F_E\F
bMbEH\FUGGKMJFOEFPMKOEK[HNFLMb\FPGI\F\EFI\GGHM
RMMKOG\FGOMJ\[EFJZGG\IP[HO\TFSE\GZEHFOEFfJZEENLMgOEKIFPGGLFOEFLMI\EHFPGHF
PEKcMKN[HNFEHFMPEKOKG^_\FPGHF_E\FL[HOMFDEcEFSE\GZ[HNEHFLgHHEHFUMKOEHF
\MENEKELEHOFGGHFLUGK\GZEHFNEZENEHFPMMKFOEFOG\gbFPGHFOEFSE\GZ[HNM
SGHHEEKFEEHFL[HOFG^_\EKGeF\EHFMHKE^_\EFI\gO[Ee[HGH^[EK[HNFSZ[dL\F\EF_ESSEHF
NEHM\EHTFUMKO\F_E\FKE^_\FMJFI\gO[Ee[HGH^[EK[HNFbE\F\EKgNUEKLEHOEFLKG^_\F
[HNE\KMLLEHMFDEF\EHFMHKE^_\EFg[\SE\GGZOEFI\gO[Ee[HGH^[EK[HNFUMKO\F[HF_E\FGZNEbEEHF
\EKgNNEPMKOEKOMFTHO[EHFMPEKFOEcEFJEK[MOEFKE^_\FMJFL[HOEKS[dIZGNFSEI\GG\FPMMKFEEHF
MHOEKU[dIFPMZNEHOFL[HOFEHFOEFPEKcELEKOEFOEF\EHFMHKE^_\EFg[\SE\GGZOEF
I\gO[Ee[HGH^[EK[HNF_EEe\F\EKgNSE\GGZOTFLGHFO[\FUMKOEHFGGHNEbEKL\FGZIFS[dOKGNEF[HFOEF
MHOEK_MgOILMI\EHFMPEKFOEFSE\KMLLEHFLUGK\GZEHM

W[dFSEIZg[\FPGHFNFOE^EbSEKFOPPYFfQ\SMFOPPYTFYbWLF[IFGK\[LEZF[GF\MENEPMENOFGGHF_E\FWEIZg[\F
MHOEK_MgOIPMMKUGGKOEHFL[HOEKS[dIZGNMFRJFNKMHOFPGHFO[\FGK\[LEZF_GH\EEK\FOEFQRWFEEHF
e[^\[EPEFMHOEK_MgOIS[dOKGNEFGZIF_E\FL[HOFS[dFOEFPEKcELEKOEFPEKSZ[de\TF\EKU[dZF_E\FL[HOFH[E\F
\M\F_E\F_g[I_MgOEHFPGHFPEKcELEKOEFSE_MMK\MFDEFPEKcELEKOEFbME\FGGHHEbEZ[dLFLgHHEHF
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bGLEHFOG\F_E\FL[HOFNEOgKEHOEFEEHFSEJGGZOEFJEK[MOEFS[dF_EbF_EEe\FPEKSZEPEHMFvE[\EZ[dLF
GGH\MMHSGKEFEV\KGFg[\NGPEHF\EHFSE_MEPEFPGHF_E\FL[HOFUMKOEHFS[dFOEFe[^\[EPEF
MHOEK_MgOIS[dOKGNEFMJNE\EZOMFDEFQRWF_GH\EEK\FOEcEFKENEZ[HNFHGGKFGHGZMN[EFGZIFOEF
PEKcELEKOEFS[dFc[dHFL[HOFPEKSZ[de\FEHF_[dF[HFOEFOK[EFLUGK\GZEHFO[EFGGHFO[\FPEKSZ[deF
PMMKGeNGGHF_EEe\FPMZOGGHFGGHFOEFMHOEK_MgOIPMMKUGGKOEM

h[\FPGI\EFdgK[IJKgOEH\[EFPGHFOEFZXPWFSZ[dL\FOG\FMHOEK_MgOIS[dOKGNEHFPMMKF[HF_E\F
Sg[\EHZGHOFUMMHG^_\[NEFL[HOEKEHFMJFEEHFPMMKFOEFQRWFEEHPMgO[NF\EF^MH\KMZEKEHFU[dcEF
O[EHEHF\EF_ESSEHFJZGG\INEPMHOEHMFD[\FSE\ELEH\FOG\F_E\FPMZOGGHF_ESSEHFPGHFOEF
MHOEK_MgOIS[dOKGNEFPMMKFL[HOEKEHF[HF_E\FSg[\EHZGHOF[HFSEN[HIEZFIZE^_\IFLGHFUMKOEHF
GGHNE\MMHOF[HO[EHFOEcEFS[dOKGNEHFOMMKFb[OOEZFPGHFEEHFSGHLMPEKI^_K[dP[HNFGGHFOEF
PEKcMKNEKFPGHF_E\FL[HOFMeF_E\FL[HOFcEZeF[HF_E\FSE\KEeeEHOEFZGHOFc[dHFMPEKNEbGGL\MFVMI\EHF
PGHFMPEKbGL[HNF\EZZEHFMPEK[NEHIFbEEFS[dF_E\FPGI\I\EZZEHFPGHFOEF_MMN\EFPGHFOEFSE\GGZOEF
MHOEK_MgOIS[dOKGNEM

DEFQRWF_GH\EEK\F\EKFg[\PMEK[HNFPGHF_E\FPEKE[I\EFPGHFOEFEEHPMgO[NEF^MH\KMZEEKSGGK_E[OF
bE\FSE\KELL[HNF\M\F_E\FGGH\MHEHFPGHFMHOEK_MgOIS[dOKGNEHFOEFPMZNEHOEFPMMKUGGKOEHM

QZE^_\IFSE\GZ[HNEHTFO[EFc[dHFPEKK[^_\FP[GFSE\GZ[HNI[HI\EZZ[HNEHFEHFSGHLEHFO[EFMJFSGI[IF
PGHF_E\F\MEJGIIEZ[dLEFHG\[MHGZEFKE^_\FSEPMENOFc[dHFMbFe[HGH^[iZEF\KGHIG^\[EIF\EF
PEKK[^_\EHTFUMKOEHFOMMKFOEFQRWFNEG^^EJ\EEKOM
W[dFMPEKI^_K[dP[HNFPGHFEEHFSEOKGNFPGHFOEFKELEH[HNFPGHFOEFPEKcELEKOEFHGGKFOEF
KELEH[HNFPGHFOEFPEKcMKNEKFPGHF_E\FL[HOF[IF_E\Ff[H\EKHE\LSGHLGeI^_K[e\FPMZOMEHOEF
SEU[dIFPMMKF_E\FGGH\MHEHFPGHFOEFSE\GZ[HNM
W[dFI\MK\[HNFMJFOEFSGHLKELEH[HNFPGHFOEFPEKcMKNEKFPGHF_E\FL[HOFMeF_E\FL[HOTFbME\F
OEFPEKcELEKOEF_E\FI\MK\[HNISEU[dIFMPEKZENNEHM
W[dFMJHGbEFPGHFEEHFSEOKGNFPGHFOEFSGHLKELEH[HNFPGHFOEFPEKcELEKOEFbME\FOEF
PEKcELEKOEFEEHFSGHLGeI^_K[e\FMPEKZENNEHFUGGKg[\FSZ[dL\FOG\F_E\FSEOKGNFbE\FOEF
SGHLJGIFPGHFOEFPEKcMKNEKFPGHF_E\FL[HOFMeFPGHF_E\FL[HOF[IFMJNEHMbEHMF_E\F
HgbbEKFPGHFO[EFSGHLJGIFO[EH\FSELEHOF\EFc[dHFS[dFOEFQRWM
W[dFMPEKbGL[HNFPGHFSEOKGNEHFOMMKF\gIIEHLMbI\FPGHFEKLEHOEF[H\EKbEO[G[KITF
S[dPMMKSEEZOFP[GFOEFSEI\EKHFhH[MHFYMHEkF`KGHIeEKTFO[EHEHFcMUEZFOEFI\MK\[HNF
OMMKFOEFPEKcELEKOEFGZIFOEFMJHGbEFOMMKFOEFPEKcMKNEKFPGHF_E\FL[HOFMeF_E\FL[HOFcEZeTF
\EFUMKOEHFGGHNE\MMHOM

QZE^_\IF[HO[EHFOMMKFg[\cMHOEKZ[dLEFMbI\GHO[N_EOEHFSE\GZ[HNFP[GFEEHFEKLEHOEFSGHLFMeF
SE\GZ[HNI[HI\EZZ[HNFH[E\FbMNEZ[dLF[IFbGNFMMLFMJFGHOEKEFU[dcEF_E\FPMZOGGHF_ESSEHFPGHFOEF
MHOEK_MgOIS[dOKGNEFUMKOEHFGGHNE\MMHOMF_E\F[IFOGHFE^_\EKFGGHFOEFPEKcELEKOEFMbFOEF
MHbMNEZ[dL_E[OFPGHFSE\GZ[HNFMJFOEFPMMKNEI^_KEPEHFU[dcEFGGHHEbEZ[dLF\EFbGLEHMFRMLFcGZF
PEKcELEKOEF[HFO[EFNEPGZZEHFEZLEFI\GJFPGHFOEFU[dcEFPGHFSE\GZ[HNFO[EFOMMKF_EbF[IFNEPMZNOF
GGHFbME\EHF\MHEHM

mMI\JGLLE\\EHFUMKOEHFH[E\FNEG^^EJ\EEKOFGZIFb[OOEZFMbFOEFMHOEK_MgOIS[dOKGNEFGGHF\EF
\MHEHTFGGHNEc[EHFOEcEFU[dcEFPGHFPMZOMEHFPGHFOEFMHOEK_MgOIS[dOKGNEFPMMKFOEFQRWF
MH^MH\KMZEEKSGGKF[IM

`gK[IJKgOEH\[E
3})|hpwhmf-f2*fbhpoo{jh}+,hpoop-wqv
3})|hoh/an0abdhpoopjh}+,hpoow-pq
3})|hwihmf-f2*fbhpoovjh}+,hpooq-wvw
3})|hpih/0gdhpooqjhñ+hyacfbnhpooi-p-p
3})|hp{hîf*b0abdhpokkjh}+,hpokk-wwq
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3})|hwwh/0gdhpooujhy|thpoow-p{qhfnhp{ijhn1�1

;,FDPR RD[TOGWIGAbgSGAFaSG]KFRDLHKQNBJCGDFGb^RGKFGTDOGHYKODFBJFR

abcdefghkajhabcdefghoahrstjhabcdefghzwajhabcdefghzw*hrnxjhabcdefghi*hrytjhabcdefghijhcxffmfhgdmh
s|}jhabcdefghwhtfch)anhohmf-f2*fbhw{{ujh+c*1hw{{ujhipv

DMMKFOEFSE\FWEJEKL[HNFaVJMK\Fh[\LEK[HNEHFfSE\FWahLFc[dHFOEFGK\[LEZEHFXGFEHFWGF
QRSTFOEFGK\[LEZEHF^OGFEHF^OSFQHUFEHFGK\[LEZF[SFQVSFGGHFKEIJE^\[EPEZ[dLFOEFQRSTF
QHUFEHFQVSF\MENEPMENOMFDMEZFPGHFOEcEFSEJGZ[HNEHF[IFOG\FEVJMK\FPGHFg[\LEK[HNEHFHGGKF
_E\FSg[\EHZGHOFH[E\FJZGG\IP[HO\FMeFSEJEKL\FUMKO\F[HO[EHF[HF_E\FZGHOFUGGKHGGKFEVJMK\FcMgF
JZGG\IP[HOEHFMHPMZOMEHOEF^MH\KMZEFMJFOEFKE^_\bG\[NEFSE\GZ[HNFPGHFOEFg[\LEK[HNFLGHF
UMKOEHFg[\NEMEeEHOM

RJFNKMHOFPGHFGK\[LEZF[TF\UEEOEFZ[OFRWXFSEI\GG\FMMLFNEEHFKE^_\FMJF
MPEKSKgNN[HNIg[\LEK[HNF[HO[EHFOEFKE^_\_ESSEHOEFH[E\F[HF]EOEKZGHOFUMMH\MFTHFO[\FGK\[LEZF
[IF_E\F\UEEOEF\M\FEHFbE\FP[deOEFZ[OFPGHFGK\[LEZFXGFPGHFOEFQRSFPGHFMPEKEEHLMbI\[NEF
\MEJGII[HNFPEKLZGGKOMFDGGKMbFNEZO\F_E\FSEZE[OFMPEKFOEFEVJMK\FPGHFg[\LEK[HNEHF[HF_E\F
LGOEKFPGHFOEFQRSFEPEHEEHIFPMMKFOEFRWXM

_MMeOKENEZF[IFOG\FNEEHFfQHUTFQVSFEHFRWXLFMeFIZE^_\IFEEHFNEOEEZ\EZ[dLFKE^_\FfQRSLF
MJFg[\LEK[HNFSEI\GG\F[HO[EHFOEFSEZGHN_ESSEHOEFMeFEEHFNEc[HIZ[OFPGHFU[EF_E\FKE^_\FMJFMeF
OEF_MMN\EFPGHFOEFg[\LEK[HNFbEOEFGe_GHLEZ[dLF[ITF[HF_E\FSg[\EHZGHOFUMMH\MFDEcEF
_MMeOKENEZFNEZO\FH[E\FPMMKf

mEKIMHEHFO[EFUMHEHF[HFEEHFZGHOFUGGK[HFMJFNKMHOFPGHFEEHFPEKOKGNFMeFEEHFSEIZg[\F
PGHFEEHFPMZLEHKE^_\EZ[dLEFMKNGH[IG\[EFKE^_\FMJFEEHFg[\LEK[HNFLGHFSEI\GGHMFaEHF
OEKNEZ[dLFKE^_\FLGHFSEI\GGHFMHNEG^_\FOEFPKGGNFMeF_E\FPEKOKGNFOGHFUEZFSEIZg[\F
_GHO_GP[HNISEJGZ[HNEHFSEPG\M
WEJGGZOEF^G\ENMK[EiHFJEKIMHEHFEHFJEKIMHEHFO[EFUMHEHF[HFQKgSGTF[HFZgKGwGMTF[HF
Q[H\FYGGK\EHFMeF[HFOEFMJEHSGKEFZ[^_GbEHFWMHG[KETFQ[H\FagI\G\[gIFMeFQGSGFMJFNKMHOF
PGHF_E\FWEIZg[\FGeU[dLEHOEFKENEZIFSEJEKL[HNFEVJMK\Fg[\LEK[HNEHM

_E\FSENK[JFUMHEHF[HFOEF_[EKPMMKFNEHMEbOEFSEJGZ[HNEHFg[\FOEFQRSTFQHUFEHFQVSF
U[dL\FH[E\FGeFPGHF_E\FSENK[JFUMHEHFS[dFOEFSEMMKOEZ[HNFPGHF[HNEcE\EHI^_GJMFDEF
SEZE[OIKENEZIF[HFQWNPOOFMPEKF[HNEcE\EHEFlFUMHEHFc[dHFOgIFPGHFMPEKEEHLMbI\[NEF
\MEJGII[HNMF

THO[EHFEEHFSE\KMLLEHEFUMMH\F[HFEEHFZGHOFUGGKHGGKFEVJMK\FPGHFEEHFg[\LEK[HNFbMNEZ[dLF[IF
MJFNKMHOFPGHFEEHFPEKOKGNFMeFEEHFSEIZg[\FPGHFEEHFPMZLEHKE^_\EZ[dLEFMKNGH[IG\[ETFSEI\GG\F
KE^_\FMJFg[\LEK[HNFMMLF[HO[EHFSE\KMLLEHEFcEZeFGGHF_E\FPEKOKGNFMeF_E\FSEIZg[\FGZIFcMOGH[NF
NEEHFKE^_\EHFLGHFMH\ZEHEHFfS[dPMMKSEEZOFMbOG\F_[dFH[E\FMHOEKFOEFJEKIMHEZEF
UEKL[HNIIeEEKFPGHF_E\FPEKOKGNFMeFSEIZg[\FPGZ\LMF_E\F[IFE^_\EKFUEZFHMMOcGLEZ[dLFOG\FOEF
g[\LEK[HNFMHOEKFOEFbG\EK[iZEFUEKL[HNIIeEEKFPGHF_E\FPEKOKGNFPGZ\MFTHO[EHFS[dPMMKSEEZOFEEHF
PEKOKGNFGZZEEHFc[E\FMJFMgOEKOMbIJEHI[MEHEHFEHFHGSEI\GGHOEHg[\LEK[HNEHTFLGHFO[\F
PEKOKGNFEKFH[E\F\MEFZE[OEHFOG\F[HF_E\FPEKOKGNIZGHOFKE^_\FMJFL[HOEKS[dIZGNFSEI\GG\MFD[\FZE[O\F
OEFQRWFGeFg[\FOEF\ELI\FPGHFOEFSEJGZ[HNEHFPGHFOEFSE\FWahFEHFOEFJGKZEbEH\G[KEF
NEI^_[EOEH[IFPGHFOEcEFSEJGZ[HNEHM

DEFY[H[I\EKFPGHFQM^[GZEFUGLEHFEHFSEKLNEZENEH_E[OFbGGL\FOEFZGHOEHFSELEHOFUGGK[HF
KE^_\FMJFEEHFg[\LEK[HNFMJFNKMHOFPGHFEEHFPEKOKGNFMeFEEHFSEIZg[\FPGHFEEHFPMZLEHKE^_\EZ[dLEF
MKNGH[IG\[EFLGHFSEI\GGHMFDEFQRWFNGG\FEKPGHFg[\FOG\FOEcEFSELEHObGL[HNFIZE^_\IF
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OE^ZGKG\M[KEFUEKL[HNF_EEe\TFcMOG\FEEHFJEKIMMHFO[EFUMMH\F[HFEEHFZGHOFUGGK[HFMJFNKMHOF
PGHFEEHFPEKOKGNFMeFEEHFSEIZg[\FPGHFEEHFPMZLEHKE^_\EZ[dLEFMKNGH[IG\[EFUEZFKE^_\FMJF
g[\LEK[HNFLGHFSEI\GGHTFKE^_\F_EEe\FMJFOEcEFg[\LEK[HNFMMLF[HO[EHF_E\FZGHOFH[E\FPMMKLMb\F
MJFOEFZ[dI\FPGHFZGHOEHFO[EFOMMKFOEFb[H[I\EKF[IFSELEHONEbGGL\M

`EHFGGHc[EHFPGHFEEHFGGH\GZFZGHOEHF[IF[HFOPPOFSEIZM\EHFOG\FOEFSEJGZ[HNEHFPGHFOEFSE\F
WahFH[E\FUMKOEHF\MENEJGI\TFMHOGHLIF_E\FeE[\FOG\FbE\FO[EFZGHOEHFHMNFNEEHFPEKOKGNF[IF
NEIZM\EHFOG\FOEFEVJMK\FPGHFg[\LEK[HNEHFHGGKFO[EFZGHOEHFbMNEZ[dLFbGGL\MFD[\FNMZOF\M\FNF
dGHgGK[FOPNOFPMMKFWMZ[P[GTFWM\IUGHGTFWKGc[Z[iTFZMI\GFX[^GTFaGbS[GFEHFYGZ[MFDEF
PEKOKGNEHFbE\FOEcEFZGHOEHFUGKEHFUEZFMHOEK\ELEHOTFbGGKFH[E\FNEKG\[e[^EEKOMFTHFOEcEF
PEKOKGNEHFUGIFSEJGGZOFOG\FOEFEVJMK\SEJGZ[HNFPGHF_E\FPEKOKGNFPMMKg[\ZMJEHOFMJFOEF
[HUEKL[HN\KEO[HNFPGHF_E\FPEKOKGNFPMMKZMJ[NFUEKOF\MENEJGI\MF`EHFGGHc[EHFPGHFYEV[^MF
NMZOF\M\FNFdGHgGK[FOPNOFOG\FOEFQRWF[HFGeUG^_\[HNFPGHFOEFMHOEK\ELEH[HNFEHFKG\[e[^G\[EFPGHF
_E\FPEKOKGNFbE\FYEV[^MTF_GHOEZOEFGZIMeF[HFOG\FZGHOFKE^_\FMJFg[\LEK[HNFMJFNKMHOFPGHF_E\F
PEKOKGNFSEI\MHOMFDEFPMMKZMJ[NEF\MEJGII[HNFPGHFOEF_[EKPMMKFSEOMEZOEFPEKOKGNEHFEHFOEF
_GHOEZU[dcEF\EHFGGHc[EHFPGHFYEV[^MF[IFbE\F[HNGHNFNFdGHgGK[FOPNOFSEi[HO[NOMF_E\FNEPMZNF
_[EKPGHF[IFOG\FOEFQRWFOEFGK\[LEZEHFXGFEHFWGFQRSTF^OGFEHF^OSFQHUFEHF[SFQVSFbME\F
\MEJGIIEHMFDGGKOMMKFSEI\GG\F[HFOEcEFZGHOEHFg[\IZg[\EHOFHMNFKE^_\FMJF_E\FSEOKGNFPGHF_E\F
QRS]NE_gUOEHJEHI[MEHFEHFNEEHFKE^_\FbEEKFMJFQHU]g[\LEK[HNFEHFL[HOEKS[dIZGNMF

THF_E\FUE\IPMMKI\EZFMPEKFOEFEVJMK\SEJEKL[HNF[HFOEFQVSFfVGbEKI\gLLEHFTFOPNNlNOTF
^^NYOFHKMFQLF[IFNEKENEZOFOG\FOEFGK\[LEZEHFXGFEHFWGFQRSFEHF^OGFEHF^OSFQHUFSg[\EHF
\MEJGII[HNFSZ[dPEHF[HO[EHFOEcEFSEJGZ[HNEHFg[\IZg[\EHOFGZIFNEPMZNFPGHFOEFSEi[HO[N[HNFPGHF
OEFPMMKZMJ[NEF\MEJGII[HNFPGHFEEHFPEKOKGNFMeFEEHFOGGKbEEFNEZ[dLF\EFI\EZZEHFI[\gG\[EFPGHF
\MEJGII[HNFcMgOEHFUMKOEHMFD[\FNEZO\FcMZGHNFOEFJEHI[MEHNEKE^_\[NOEFMeFOEFQHU]
NEKE^_\[NOEFUMMH\F[HF_E\cEZeOEFZGHOFGZIF_E\FZGHOFUGGKF_[dFMJFOEFOGNFPMMKFOEFSEi[HO[N[HNF
PGHFOEFPMMKZMJ[NEF\MEJGII[HNFMeFEEHFOGGKbEEFNEZ[dLF\EFI\EZZEHFI[\gG\[EFUMMHOEFEHFcMZGHNF
_[dFPMZOME\FGGHFOEFPMMKUGGKOEHFPMMKF_E\FKE^_\FMJFQRS]JEHI[MEHFMeFQHU]g[\LEK[HNMF

THF_E\F_[EKPMMKFSEOMEZOEFUE\IPMMKI\EZF[IFMMLFNEKENEZOFOG\FGK\[LEZF[SFQVSFNEOgKEHOEFOEF
\UEEFLUGK\GZEHFPMZNEHOFMJFOEFSEi[HO[N[HNFPGHFOEFPMMKZMJ[NEF\MEJGII[HNFPGHFEEHFPEKOKGNF
MeFEEHFOGGKbEEFNEZ[dLF\EFI\EZZEHFI[\gG\[EFSg[\EHF\MEJGII[HNFSZ[de\F[HFNEPGZFH[E\FZGHNEKFKE^_\F
MJFL[HOEKS[dIZGNFSEI\GG\Fg[\IZg[\EHOFGZIFNEPMZNFPGHFOEFSEi[HO[N[HNFPGHFOEFPMMKZMJ[NEF
\MEJGII[HNFMeFEEHFOGGKbEEFNEZ[dLF\EFI\EZZEHFI[\gG\[EMFD[\FNEZO\F[HO[EHF_E\FL[HOFMJFOEF
JE[ZOG\gbFPGHFOEF_[EKPMMKFSEOMEZOEF\UEEFLUGK\GZEHF[HF_E\cEZeOEFZGHOFUMMH\FGZIF_E\FZGHOF
UGGK[HF_E\FUMMHOEFMJFOEFEEKI\EFOGNFPGHF_E\FOGGKGGHFPMMKGeNGGHOEFLGZEHOEKLUGK\GGZFEHF
OEFPEKcELEKOEFSZ[de\FPMZOMEHFGGHFOEFMPEK[NEFPMMKUGGKOEHFPMMKF_E\FKE^_\FMJFL[HOEKS[dIZGNMF

RbOG\F_E\F_[EKPMMKFSEOMEZOEFUE\IPMMKI\EZFHMNFH[E\F[HFUEKL[HNF[IFNE\KEOEHFGH\[^[JEEK\FOEF
QRWFMJFPEKcMELFPGHF_E\Fb[H[I\EK[EFPGHFQUSFMJFOEFMPEKNGHNIKENEZ[HNFO[EFPMMKFOEF
QRSTFQHUFEHFQVSF[HF_E\FPMMKI\EZF[IFHEEKNEZENOM

`gK[IJKgOEH\[E
3})|hvh2aabchw{{ojh43ï9ðíïð3},|ðw{{oð|9{oqw
3})|hvh2aabchw{{ojh:;+ëìhw{{o-pvujh43ï9ðíïð3},|ðw{{oð|9{ovw
3})|hpuh2aabchw{{zjh}+,hw{{z-ppujh:;+ëìhw{{z-puijh
43ï9ðíïð3},|ðw{{zðrôvozi

;,FENR MWWLN[TWOGWIGTDOGWYRDLRWENIDFNKWDF

abcdefghwwhrst
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;,FENS 

;,FERD 

;,FERF 

;,FERE 

THFOEFdGKEHFOPN^TFOPNbFEHFOPN\FI\[dN\FOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFdGGKZ[dLIFbE\FEEHF
bGGHOFUGGKOMMKFOEcEFZEEe\[dOF[HFOPN\FMJFY\FdGGKFEHFOK[EFbGGHOEHFZ[N\MFRbFOEFJEK[MOEF
\gIIEHFY\FdGGKFEHFOEFPEK_MMNOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOF\EFMPEKSKgNNEHTFLgHHEHF
JEKIMHEHFO[EFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFSEKE[LEHF[HFOPN^TFOPNbFMeFOPN\FEEHF
PMMKI^_M\FGGHPKGNEHFMJF_gHFMgOEKOMbIJEHI[MEHMFQK\[LEZFOOTFOEKOEFZ[OFQRSFSEJGGZ\FOG\F
_E\FSEOKGNFPGHF_E\FPMMKI^_M\FMPEKFEEHFbGGHOTFOGHFUEZFPGHFOEFPMMKI^_M\\EHFMPEKF\UEEF
EHFOK[EFbGGHOEHFUMKO\FPEKKELEHOFbE\F_E\FMgOEKOMbIJEHI[MEHFMPEKFKEIJE^\[EPEZ[dLFOEF
EEKI\EFcEIFPMZZEO[NEFLGZEHOEKbGGHOEHTFOEFEEKI\EF\UGGZeFPMZZEO[NEFLGZEHOEKbGGHOEHFEHFOEF
EEKI\EFG^_\\[EHFPMZZEO[NEFLGZEHOEKbGGHOEHFHGF_E\FSEKE[LEHFPGHFOEFJEHI[MEHNEKE^_\[NOEF
ZEEe\[dOMF

RJFNKMHOFPGHFGK\[LEZFOOTFEEKI\EFZ[OFQRSF_EEe\F_E\FPMMKI^_M\F_E\FLGKGL\EKFPGHFEEHF
KEH\EZMcEFZEH[HNMFTHFGeU[dL[HNFPGHFGK\[LEZFONFQRSFbEKL\FOEFQRWF_E\FPMMKI^_M\FOGGKMbF
H[E\FGGHFGZIFMgOEKOMbIJEHI[MEHM

AJFVLJJCGVJFGDDFGVWWLN[TWO
abcdefghwwjhffblcfhgdmhrst

QK\[LEZFOOTFEEKI\EFZ[OFQRSFSEJGGZ\FOG\F_E\FPMMKI^_M\F[HNGG\FMJFOEFOGNFUGGKMJFOEF
SE\KMLLEHEFOEFZEEe\[dOFPGHFY\FdGGKFSEKE[L\MFRbF_E\FPMMKI^_M\F\[dO[NF\EFLgHHEHFSE\GZEHTF
I\EZ\FOEFQRWFOEFPMMKUGGKOEFOG\FOEFSE\KMLLEHEFEEHFGGHPKGGNFbME\F[HO[EHEHFPccKFOEF
EEKI\EFOGNFPGHFOEFbGGHOFUGGK[HF_[dFOEFZEEe\[dOFPGHFY\FdGGKFSEKE[L\M

TWWCODGVJFGTDOGVWWLN[TWO
abcdefghwwhrst

DEF_MMN\EFPGHF_E\FPMMKI^_M\F[IFGeNEI\EbOFMJFOEF\EKb[dHFPGHFcEITF\UGGZeFMeFG^_\\[EHF
bGGHOEHFUGGK[HF_E\FbME\Fc[dHF\EKgNSE\GGZOMF_E\FPMMKI^_M\FSEOKGGN\F\EHF_MMNI\EFYl[F
OEEZFPGHF_E\FSKg\MFMgOEKOMbIJEHI[MEHFEHFOEFSKg\MF\MEIZGNFPGHFOEFSEZGHN_ESSEHOEFMPEKF
OEFEEKI\EFPMZZEO[NEFLGZEHOEKbGGHOTFPEKb[HOEKOFbE\FOEF[HLMbEHIGe_GHLEZ[dLEFS[dOKGNEF
UPUFGZIFSEOMEZOF[HFGK\[LEZFb\FUPUFdMFGK\[LEZF\MOTFEEKI\EFZ[OFXENEZ[HNFcMKNPEKcELEK[HNMF
DMMKFOEF_MMN\EFPGHF_E\FPMMKI^_M\FGZOgIFPGI\F\EFI\EZZEHTF[IF_E\FSEOKGNFPGHF_E\FPMMKI^_M\F
PK[dUEZFNEZ[dLFGGHF_E\FSEOKGNFPGHF_E\FMgOEKOMbIJEHI[MEHFUGGKMJFKE^_\FSEI\GG\F[HFOEF
JEK[MOEFPGHFcEITF\UGGZeFMeFG^_\\[EHFbGGHOEHFUGGK[HF_E\FPMMKI^_M\FbE\F_E\F
MgOEKOMbIJEHI[MEHFUMKO\FPEKKELEHOM

THO[EHFOEFSEZGHN_ESSEHOEFOGGKMbFPEKcMEL\TFI\EZ\FOEFQRWF_E\FPMMKI^_M\FMJFEEHFZGNEKF
SEOKGNFPGI\M

^DOJBKFCGVJFGTDOGVWWLN[TWO
abcdefghwwhrst

_E\FPMMKI^_M\FNGG\F[HFMJFOEFOGNFOG\FOEFSEZGHN_ESSEHOEFY\FdGGKFUMKO\FEHFE[HO[N\FS[dF_E\F
SEKE[LEHFPGHFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOMFRbOG\FOEFQRWF_E\FPMMKI^_M\TFHE\FcMGZIF
_E\FMgOEKOMbIJEHI[MEHTFJEKFLGZEHOEKbGGHOFg[\SE\GGZ\TFLGHFO[\FSE\ELEHEHFOG\Fc[dFEEHF
PMMKI^_M\FPGHFEEHFbGGHOF[HF\UEEF\EKb[dHEHFSE\GGZ\TFEEHFPMMKI^_M\FPGHF\UEEFbGGHOEHF[HF
OK[EF\EKb[dHEHFEHFEEHFPMMKI^_M\FPGHFOK[EFbGGHOEHF[HFP[EKF\EKb[dHEHM

MDLLD]DFKFCGVJFGTDOGVWWLN[TWO
abcdefghwwhrst

RJFNKMHOFPGHFGK\[LEZFOOFQRSF[IFOEFQRWFPEKJZ[^_\FMbF_E\FPMMKI^_M\FPGHFEEHTF\UEEFMeF
OK[EFbGGHOEHF\EFPEKKELEHEHFbE\F_E\FMgOEKOMbIJEHI[MEHFMPEKFOEFcEITF\UGGZeFMeFG^_\\[EHF
PMZZEO[NEFLGZEHOEKbGGHOEHFO[EFO[KE^\FPMZNEHFMJF_E\FSEKE[LEHFPGHFOEF
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;,FEPS 

;,FDPS 

;,FDQD 

JEHI[MEHNEKE^_\[NOEFZEEe\[dOMFaEZE\F_[EKMJFPGHN\FOEFPEKKELEH[HNFGGHF[HFOEFbGGHOFHGFOEF
bGGHOFUGGK[HFOEFSE\KMLLEHEFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFSEKE[L\MFQZIFPEKKELEH[HNF
S[HHEHFOEFNEI\EZOEF\EKb[dHFH[E\FbMNEZ[dLF[ITFLGHFOEFQRWFEEHFGHOEKEFJEK[MOEFPGHF
PEKKELEH[HNFPGI\I\EZZEHM

Uib^

^YKODFBJFRNDGHDBJNOKFCIBK[TOKCD
rbcdefghzhfnhuh~ys|

DEFYVRWFPEKI\GG\FMHOEKFSg[\EHZGHOIEFSEZGI\[HNJZ[^_\[NEFEEHFJEKIMMHFO[Ef

Sg[\EHF]EOEKZGHOFUMMH\FbGGKFUEZF[HLMbEHFg[\F]EOEKZGHOFNEH[E\TFEH
O[EFGGH\MMH\FOG\FHGF\MEJGII[HNFPGHFKENEZ[HNEHF\EKFPMMKLMb[HNFPGHFOgSSEZEF
SEZGI\[HNF\EHFb[HI\EFWPnFPGHFc[dHFUEKEZO[HLMbEHF[HF]EOEKZGHOFGGHFOEF
SEZGI\[HN_Eee[HNF[IFMHOEKUMKJEHM

W[dFOEFPGI\I\EZZ[HNFPGHF_E\FKE^_\FMJFOEF\ENEbME\LMb[HNFPGHFEEHFSg[\EHZGHOIEF
SEZGI\[HNJZ[^_\[NEFPMEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OMFDEFQRWF_GH\EEK\F\EKFSEJGZ[HNFPGHF
_E\FUEKEZO[HLMbEHF_E\F[HLMbEHFOG\FEEHFSE\KMLLEHEFNEH[E\F[HF_E\FdGGKFOG\F_[dFYYFUMKO\MF
QZIFO[\F[HLMbEHFHMNFH[E\FPGI\I\GG\FPKGGN\FOEFQRWFOEFSE\KMLLEHEFMbFO[\F[HLMbEHF\EF
I^_G\\EHMFDEFSE\KMLLEHEFO[EH\FMJF_E\FbMbEH\FOG\F_E\F[HLMbEHFPGI\I\GG\FEEHFPEKLZGK[HNF
PGHFOEFSEZGI\[HNO[EHI\Fg[\Fc[dHFUMMHZGHOF\EFMPEKZENNEHMFDEFQRWFI\EZ\FOEF
\ENEbME\LMb[HNFJGIFOEe[H[\[EeFPGI\FGZIF_E\F[HLMbEHFPGI\I\GG\M

RDEKCLJOKDaDO

abcdefghwjhffblcfhgdmjh1nmfbh*hfnhcxffmfhgdmh;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

DEFQRWFPEKI\GG\FMHOEKFEEHFI^_K[e\EZ[dLFSEU[dIFGZIFSEOMEZOF[HFGK\[LEZFOTFEEKI\EFZ[OTFMHOEKFSF
PGHF_E\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FEEHFOMMKFOEFSEPMENOEFGg\MK[\E[\EHFPGHF_E\F
SEI\Ebb[HNIZGHOFGeNENEPEHFOM^gbEH\FUGGKg[\FSZ[dL\FOG\F_E\FOEFKEb[NKGH\FEHFc[dHF
bEEKEb[NKEKEHOEFJGK\HEKFEHFL[HOEKEHF[IF\MENEI\GGHFNEOgKEHOEF\EHFb[HI\EFEEHFdGGKFHGF_E\F
PEK\KELFg[\F]EOEKZGHOFMHGeNESKMLEHF[HF_E\FSEI\Ebb[HNIZGHOF\EFPEKSZ[dPEHM

RGHFKEb[NKG\[EFOMMKFSE[OEFE^_\NEHM\EHFGZIFSEOMEZOF[HF_E\F\UEEOEFZ[OF[IFHGGKF_E\FMMKOEEZF
PGHFOEFQRWFIJKGLEFGZIFSE[OEFE^_\NEHM\EHFS[HHEHFOEF\EKb[dHFPGHFcEIFbGGHOEHFHGF
OGN\ELEH[HNFPGHFOEF\MELEHH[HNISEI^_[LL[HNFGZIFSEOMEZOF[HFGK\[LEZFN^FPGHF_E\FWEIZg[\F
PMMKc[EH[HNEHFXEb[NKG\[EUE\TFOGHFUEZF[HFNEPGZFPGHFPEKZEHN[HNFPGHFO[EF\EKb[dHFS[HHEHF
g[\EKZ[dLF\UGGZeFbGGHOEHFHGFOGN\ELEH[HNFPGHFO[EFSEI^_[LL[HNFc[dHFNEKEb[NKEEKOFfc[EF
QWNPXNFMPEKFS[dcMHOEK_EOEHFbE\FSE\KELL[HNF\M\FOEFXEb[NKG\[EUE\LM

cbo

RD[TOTDHHDFRDF
abcdefghujhgfmfnhpjhwjhujhvhfnhqh/s0

DEF`RaFLEH\FNEEHFLK[HNFPGHFPEKcELEKOEHMFW[dFOEFGGHOg[O[HNFPGHFJEKIMHEHFO[EFKE^_\FMJF
EEHF\ENEbME\LMb[HNF_ESSEHF[IFE^_\EKFHGgUFGGHNEIZM\EHFS[dFOEFLK[HNFPGHFJEKIMHEHFO[EF
MJFNKMHOFPGHF[HNEcE\EHI^_GJFPEKcELEKOFc[dHFPMMKFOEFPMZLIPEKcELEK[HNEHMFUMFO[EH\FOEF
PEKcMKNEKFPGHF_E\FKE^_\NEPEHOEFL[HOF_[EKF\EFZGHOEF\EFUMHEHMFDEFQRWFNEEe\FGGHF_E\F
SENK[JFd_[EKF\EFZGHOEFUMHEHdFOEcEZeOEFSE\ELEH[IFGZIFGGHF_E\FSENK[JF[HNEcE\EHI^_GJMFRMMKF
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;,FDQE 

;,FDQC 

_E\FSEZE[OFMPEKF[HNEcE\EHI^_GJFUMKO\FOGGKMbFPEKUEcEHFHGGKFQWNPOOFMPEKF[HNEcE\EHEl
UMHEHM

bVDLDDF]WENOKCDGOWDIJNNKFCGHDIJBKFCDFGAig
abcdefghkjhffblcfhgdmh/s0

THFGK\[LEZFXFPGHFOEF`RaFUMKOEHFEEHFNKMM\FGGH\GZFSEJGZ[HNEHFg[\FOEFQVSFPGHF
MPEKEEHLMbI\[NEF\MEJGII[HNFPEKLZGGKOMF_[EKbEEFc[dHFS[dPMMKSEEZOFOEFSE\GZ[HNTF_EKc[EH[HNF
EHF\EKgNPMKOEK[HNFPGHFEEHF\ENEbME\LMb[HNF[HNEPMZNEFOEF`RaFNEKENEZOMFRMMKFcMPEKFOEF
QRWFSEZE[OF_EEe\FPGI\NEI\EZOFSE\KEeeEHOEFOEF[HFGK\[LEZFXFNEHMEbOEFQVS]SEJGZ[HNEHTF[IF
O[\FSEZE[OFbEOEFPGHF\MEJGII[HNFMJFOEFU[dcEFUGGKMJF[HF_E\FLGOEKFPGHFOEF`RaFg[\PMEK[HNF
UMKO\FNENEPEHFGGHFNEHMEbOEFSEJGZ[HNEHM

cAS

gDL]FDEDLN
abcdefghzjh1nmfbhajhabcdefghqajh1nmfbhah/r+

DEFXENEZ[HNF\ENEbME\LMb[HNFGISEI\IZG^_\MeeEKIFf`QQLF_EEe\F\M\FOMEZFEEHFg[\LEK[HNF\EF
PEKI\KELLEHFGGHFJEKIMHEHFO[EFZ[dOEHFGGHFOEFOMMKFGISEI\FPEKMMKcGGL\EFc[EL\EFbGZ[NHEF
bEIM\_EZ[MMbFEHFO[EF\EKFcGLEFPGHFO[EFc[EL\EFfHMNLFNEEHF^[P[EZKE^_\EZ[dLEFPEKNMEO[HNFPGHF
_gHFPMMKbGZ[NEFUEKLNEPEKFLgHHEHFLK[dNEHM

DEF`QQFLEH\F\UEEFIMMK\EHFg[\LEK[HNfF_E\FPMMKI^_M\FEHFOEFEEHbGZ[NEFg[\LEK[HNM

RJFNKMHOFPGHFOEF`QQF_EEe\FKE^_\FMJFEEHFPMMKI^_M\FOEFJEKIMMHFS[dFU[EFOEFc[EL\EF
bGZ[NHEFbEIM\_EZ[MMbF[IFPGI\NEI\EZOFEHFO[EFGGHHEbEZ[dLF_EEe\FNEbGGL\FOG\FOEcEFc[EL\EF[IF
PEKMMKcGGL\FOMMKFSZMM\I\EZZ[HNFGGHFGISEI\F\[dOEHIF_E\FPEKK[^_\EHFPGHFGKSE[OFGZIFUEKLHEbEKMF
DEFKENEZ[HNF_GH\EEK\FOEF\EKbFPMMKI^_M\MF`gK[O[I^_FNEc[EHF[IFPGHFEEHFPMMKI^_M\FNEEHF
IJKGLEFGGHNEc[EHF_E\FSEIZg[\FMPEKFOEFPEKZEH[HNFPGHFEEHFPMMKI^_M\FNEEHFPMMKZMJ[NEFbGGKF
EEHFOEe[H[\[EPEFPGI\I\EZZ[HNFPGHF_E\FKE^_\FMJFg[\LEK[HNFSE_EZI\MF_E\FPMMKI^_M\FSE_MEe\F
OEK_GZPEFH[E\F\EFUMKOEHFMbNEcE\F[HFEEHFEEHbGZ[NEFg[\LEK[HNFMbFEEHFOEe[H[\[EeFLGKGL\EKF
\EFLK[dNEHM

_E\FPMMKI^_M\F[IFSEOMEZOFGZIFEEHF\ENEbME\LMb[HNFO[EFPMMKFcMPEKFbMNEZ[dLFS[dFZEPEHFPGHF
OEFUEKLHEbEKF\M\Fg[\SE\GZ[HNFbME\FLMbEHMFDEFQRWFPEKZGG\Fc[^_FOGGKMbF[HFNEPGZFPGHF
EEHFPMMKI^_M\FS[dFOEFSEMMKOEZ[HNFPGHFOEFPKGGNFMeFOEFc[EL\EFbGZ[NHEFbEIM\_EZ[MMbF[IF
PGI\NEI\EZOTFMJF_E\FPMMKZMJ[NFPEKIZGNFPGHF_E\F]EOEKZGHOIFYEIM\_EZ[MbEHJGHEZFf]YmLF
cMGZIFSEOMEZOF[HFGK\[LEZF^MOFPGHF_E\FGZIFS[dZGNEFS[dFOEF`QQFNEJgSZ[^EEKOEFmKM\M^MZF
O[GNHMI\[ELFbGZ[NHEFbEIM\_EZ[MMbM

XE^_\FMJFEEHFEEHbGZ[NEFg[\LEK[HNF[HNEPMZNEFOEF`QQFSEI\GG\F[HO[EHFOEFc[EL\EFbGZ[NHEF
bEIM\_EZ[MMbF[IFPGI\NEI\EZOTFOEFc[EL\EF[IFPEKMMKcGGL\FOMMKFSZMM\I\EZZ[HNFGGHFGISEI\F\[dOEHIF
_E\FPEKK[^_\EHFPGHFGKSE[OFGZIFUEKLHEbEKFEHFOEFI^_GOEFH[E\FZGHNIFSgKNEKKE^_\EZ[dLEFUENF
LGHFMeFLMHFUMKOEHFPEK_GGZOM

aEHFGGHPKGGNFMbFEEHFEEHbGZ[NEFg[\LEK[HNFLGHF[HNEPMZNEFGK\[LEZF[TFOEKOEFZ[OF`QQFMHOEKF
bEEKFUMKOEHF[HNEO[EHOFOMMKFOEFHGSEI\GGHOEHFPGHFOEFUEKLHEbEKTFb[\IFOEFUEKLHEbEKF
c[^_FPMMKFc[dHFMPEKZ[dOEHFPMMKFSEb[OOEZ[HNF_GOFGGHNEbEZOFS[dF_E\FTQQFEHFOEFGGHPKGGNF
JZGG\IP[HO\FS[HHEHF\UGGZeFbGGHOEHFHGFMPEKZ[dOEHMFaEc[EHF_E\Fb[HOEKFIJMEOE[IEHOEF
LGKGL\EKFPGHFEEHFGGHPKGGNFMbFEEHbGZ[NEFg[\LEK[HNTFSEIZ[I\FOEFQRWFGZZEEHFMJFEEHF



OEKNEZ[dLEFGGHPKGGNFHGOG\FEEHFOEe[H[\[EPEFO[GNHMIEF[IFNEI\EZOFOMMKF_E\F]YmF^MHeMKbF_E\F
mKM\M^MZFO[GNHMI\[ELFbGZ[NHEFbEIM\_EZ[MMbM

DEFQRWFNEEe\FEEHFZE\\EKZ[dLEFg[\ZENFGGHF_E\FPMMKI^_K[e\FOG\FOEFSZMM\I\EZZ[HNFGGHFGISEI\F
bME\F_ESSEHFJZGG\INEPMHOEHF\[dOEHIF_E\FPEKK[^_\EHFPGHFGKSE[OFGZIFUEKLHEbEKMFTHO[EHF
OEK_GZPEFNEEHFIJKGLEF[IFNEUEEI\FPGHFZMMHO[EHI\F\[dOEHIFOEFSZMM\I\EZZ[HNFGGHFGISEI\TFOGHF
SEI\GG\FNEEHFKE^_\FMJFEEHFPMMKI^_M\FMeFEEHbGZ[NEFg[\LEK[HNM

DEFQRWFG^_\F[HF[EOEKFNEPGZFEEHFMMKcGLEZ[dLFPEKSGHOFGGHUEc[NF\gIIEHFOEFc[EL\EFbGZ[NHEF
bEIM\_EZ[MMbFEHFSZMM\I\EZZ[HNFGGHFGISEI\F\[dOEHIF_E\FPEKK[^_\EHFPGHFGKSE[OFGZIFUEKLHEbEKF
GZIf

OEFSE\KMLLEHEF\EHFb[HI\EFcEIFbGGHOEHFUEKLcGGbF[IFNEUEEI\F[HFOEFJK[bG[KEFMeF
IE^gHOG[KEFGISEI\[HOgI\K[ETFMe
OEFSE\KMLLEHEF\EHFb[HI\EFcEIFbGGHOEHFUEKLcGGbF[IFNEUEEI\F[HFEEHFegH^\[EFMeF
SEKMEJFPMMKLMbEHOFMJFOEFSEKMEJEHZ[dI\FO[EFOEEZFg[\bGGL\FPGHF_E\FGOP[EIFPGHFOEF
aEcMHO_E[OIKGGOFGGHFOEFQ\GG\IIE^KE\GK[IFPGHFQM^[GZEFUGLEHFEHFSEKLNEZENEH_E[OF
PGHFN\FGJK[ZFNWWXFEHFMJFSGI[IFPGHFc[dHFI\EZZ[NEFPEKLZGK[HNFGGHHEbEZ[dLF[IFOG\F_[dF
\[dOEHIFO[\FO[EHI\PEKSGHOFGGHFGISEI\F[IFSZMM\NEI\EZOM

THO[EHFOEFegH^\[EFMeF_E\FSEKMEJFUGGK[HFOEFGGHPKGNEKFUEKLcGGbF[IFNEUEEI\FH[E\FPMMKLMb\F
MJFOEF_[EKPMMKFGGHNE_GGZOEFSEKMEJEHZ[dI\FMeF[HO[EHFOEFUEKLcGGb_EOEHFb[HOEKFOGHFcEIF
bGGHOEHF_ESSEHFNEOggKOTFO[EH\F[HF_E\F[HO[P[OgEZEFNEPGZF\EFUMKOEHFPGI\NEI\EZOFMeFIJKGLEF
[IFNEUEEI\FPGHFEEHFKEZEPGH\EFSZMM\I\EZZ[HNFGGHFGISEI\F\[dOEHIF_E\FPEKK[^_\EHFPGHFGKSE[OF
GZPMKEHIFLGHFUMKOEHFMPEKNENGGHF\M\F\MELEHH[HNFPGHFEEHFPMMKI^_M\MFDEFGGHPKGNEKFLGHF
EEHFOEKNEZ[dLEFSZMM\I\EZZ[HNFGGH\MHEHFOMMKFMPEKZENN[HNFPGHFGGHPgZZEHOEF[HeMKbG\[EF
SE\KEeeEHOEFOEFOMMKF_EbFPEKK[^_\EF\GLEHFEHFUEKLcGGb_EOEHTFGZIbEOEFSE\KEeeEHOEF_E\F
NESKg[LFPGHFGISEI\_MgOEHOEFbG\EK[GZEHFEHFOEF\MEJGII[HNFOGGKPGHM

THO[EHFEEHFGGHPKGGNFMbFEEHbGZ[NEFg[\LEK[HNFUMKO\F[HNEO[EHOTFUMKO\FEEHFPMZZEO[NF
MHOEKcMELF[HNEI\EZOFHGGKF_E\FGKSE[OIPEKZEOEHFPGHFOEFUEKLHEbEKMFQZIFOEFUEKLHEbEKF
bEEKOEKEFUEKLNEPEKIF_EEe\FNE_GOFO[EFGGHIJKGLEZ[dLFLgHHEHFUMKOEHFNEI\EZOTFO[EH\F\EHF
GGHc[EHFPGHFGZFOEcEFUEKLNEPEKIF\EFUMKOEHFPGI\NEI\EZOFOG\FOEFI^_GOEFH[E\FZGHNIF
SgKNEKKE^_\EZ[dLEFUENFLGHFUMKOEHFPEK_GGZOFGZPMKEHIF\M\F\MELEHH[HNFPGHFEEHFEEHbGZ[NEF
g[\LEK[HNFLGHFUMKOEHFMPEKNENGGHM

DEFQRWFZGG\Fc[^_FS[dFOEFg[\PMEK[HNFPGHFOEF`QQFGOP[IEKEHFOMMKF_E\FTHI\[\gg\F
GISEI\IZG^_\MeeEKIFfTQQLMFDEFQRWFG^_\Fc[^_FGGHFOEFGOP[EcEHFPGHF_E\FTQQFNESMHOEHFPMMKF
cMPEKFOEcEFMPEKEEHLMbI\[NFOEF_[EKPMMKFUEEKNENEPEHFSEZE[OIKENEZIF\M\FI\GHOFc[dHF
NELMbEHMFRGHFOEcEFSEZE[OIKENEZIFGeU[dLEHOEFGOP[EcEHFPMKbEHFIZE^_\IFGGHZE[O[HNFPMMKFOEF
\MELEHH[HNFPGHFEEHFPMMKI^_M\F[HO[EHF_E\FTQQFPMZOMEHOEFNEbM\[PEEKOFGGHNEEe\FUGGKMbF
[HF_E\F[HO[P[OgEZEFNEPGZFPGHFOEFSEZE[OIKENEZIFbME\FUMKOEHFGeNEUELEHM

;,FDQG TYKNCDFWODF
abcdefghp{jhabcdefghp{ahfnhabcdefghp{*h/r+

DEF`QQ]XENEZ[HNF[IFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFMJF_g[INEHM\EHFPGHFUEKLHEbEKIMF
D[\FSE\ELEH\FOG\FOEFPMMKFUEKLHEbEKIFNEZOEHOEFE[IEHFEHFSEZE[OIKENEZIFSE\KEeeEHOEF_E\F
PMMKI^_M\FEHFOEFEEHbGZ[NEFg[\LEK[HNTFEPEHEEHIFPGHF\MEJGII[HNFc[dHFMJF_g[INEHM\EHM

aEHF_g[INEHMM\FLMb\FIZE^_\IF[HFGGHbEKL[HNFPMMKFEEHFPMMKI^_M\FMeFEEHbGZ[NEFg[\LEK[HNF
GZIF\EHF\[dOEFPGHFOEFGISEI\SZMM\I\EZZ[HNFIJKGLEF[IFNEUEEI\FPGHFEEHFOggKcGGbF_MMeOPEKSZ[deF
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bE\FOEFUEKLHEbEKMFDEFQRWF_GH\EEK\F_E\Fg[\NGHNIJgH\FOG\FPGHFNEcGbEHZ[dLF_MMeOPEKSZ[deF
[HF[EOEKFIJKGLEF[IFNEUEEI\F[HO[EHFOEF_g[INEHMM\F\EHF\[dOEFPGHFOEFGISEI\SZMM\I\EZZ[HNf

bE\FOEFUEKLHEbEKFNE_gUOFUGITFMe
_E\FE[NEHFMeFGGHNE_gUOEFL[HOFPGHFOEFUEKLHEbEKFEHFb[HOEKdGK[NFUGIM

QGHF_E\F^K[\EK[gbFPGHFOggKcGGb_E[OFUMKO\FPMZOGGHFGZIF_E\FNEcGbEHZ[dLF_MMeOPEKSZ[deF
b[H[bGGZFcEIFbGGHOEHF_EEe\FNEOggKOMFD[\FSZ[dL\Fg[\FOEF\MEZ[^_\[HNFMJFOEFKENEZ[HNF
UGGKbEEFOEF`QQF[IFg[\NESKE[OF\M\F_g[INEHM\EHMFTHO[EHFE^_\EKFPGI\I\GG\FOG\FEEHFKEZEPGH\EF
GISEI\SZMM\I\EZZ[HNF_EEe\FJZGG\INEPMHOEHFPGHFb[HOEKFOGHFcEIFbGGHOEHTFSEI^_MgU\FOEF
QRWFEEHFNEcGbEHZ[dLF_MMeOPEKSZ[deFPGHFUEKLHEbEKFEHF_g[INEHMM\FGZIFOggKcGGbF[HO[EHF
OEFJEK[MOEFPGHFNEcGbEHZ[dLFPEKSZ[deFEHFGISEI\SZMM\I\EZZ[HNFEZLGGKFNE_EEZFMPEKZGJJEHM
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AJFVLJJCGDFGTDLZKDFKFC

;,FDQP cWD]DFFKFCGWIGJJFVLJJCGDFGIWNOYEDGJJFVLJJC

abcdefghpujhffblcfhgdmhrsthfnhabcdefghzzjhffblcfhgdmhrnxhfnhabcdefghpujhgfmfnhphfnhwhrytjh
abcdefghpzhs|}jhabcdefghqjhgfmfnhphfnhwh/s0jhabcdefghijhgfmfnhphfnhwh/r+jhabcdefghvjhgfmfnhph
fnhwh/í+jh/1fefnndn�h1.haan)baa�

RbFPMMKFEEHFQRS]JEHI[MEHTFQHU]g[\LEK[HNTFL[HOEKS[dIZGNFTFEEHF
MPEKSKgNN[HNIg[\LEK[HNTFEEHF\ENEbME\LMb[HNFMJFNKMHOFPGHFOEF`RaTFEEHFPMMKI^_M\FMeF
EEHbGZ[NEFg[\LEK[HNFMJFNKMHOFPGHFOEF`QQFOGHFUEZFEEHFEEHbGZ[NEFg[\LEK[HNFMJFNKMHOF
PGHFOEF`]QF[HFGGHbEKL[HNF\EFLMbEHFbME\FEEHFGGHPKGGNFUMKOEHF[HNEO[EHOFS[dFOEFQRWMF

DEFQRWFSEPMKOEK\FGGHPKGNEHFMbFL[HOEKS[dIZGNFPMMKF[HF]EOEKZGHOFUMHEHOEFJEKIMHEHFO[EF
HMNFNEEHFL[HOEKS[dIZGNFMH\PGHNEHTFGZIFc[dFHGFOEFNESMMK\EFPGHFEEHFL[HOFS[HHEHFOEK\[NF
OGNEHFGGHN[e\EFOMEHFS[dFOEFSgKNEKZ[dLEFI\GHOMFQZIFKEEOIFKE^_\FMJFL[HOEKS[dIZGNFSEI\GG\TF
UMKO\FS[dFOEFNESMMK\EFPGHFPMZNEHOEFL[HOEKEHFNEEHFGGHPKGGNFSEPMKOEKOMFDEF\MELEHH[HNF
PGHFL[HOEKS[dIZGNFP[HO\FOGHFGg\MbG\[I^_FJZGG\IFMJFSGI[IFPGHFNENEPEHIg[\U[IIEZ[HNF\gIIEHFOEF
aWQFEHFOEFQRWMFRMLF[HFOEcEFI[\gG\[EFbME\FGGHN[e\EFS[dFOEFSgKNEKZ[dLEFI\GHOFS[HHEHF
OEK\[NFOGNEHFHGFOEFNESMMK\EFJZGG\IP[HOEHM

aPEH\gEZEFeMg\EHF[HFOEFNENEPEHIg[\U[IIEZ[HNF\gIIEHFOEFaWQFEHFOEFQRWFO[EF\M\FNEPMZNF
_ESSEHFOG\FOEFL[HOEKS[dIZGNFH[E\FMeFH[E\F\[dO[NFUMKO\F\MENELEHOTFLMbEHFPMMKFK[I[^MFEHF
KELEH[HNFPGHFOEFQRWMFDEFL[HOEKS[dIZGNFUMKO\F[HFOEKNEZ[dLEFNEPGZZEHF]F^MHeMKbF_E\FSEZE[OF
SEI^_KEPEHF[HFQWNP[YFMPEKF\EKgNLMbEHFPGHFEEHFKE^_\EHIFMHGGH\GI\SGGKFSEIZg[\F\EHF
PMMKOEZEFPGHFOEFSEZGHN_ESSEHOEF]FGbS\I_GZPEFMeFMJFPEKcMELF\MENELEHOFbE\FEEHF
\EKgNUEKLEHOEFLKG^_\FPGHFbGV[bGGZFP[deFdGGKMFDEcEF\EKb[dHFUMKO\FSEKELEHOFPGHGeF_E\F
bMbEH\FUGGKMJFOEFQRWFOEFeMg\F[HFOEFNENEPEHIg[\U[IIEZ[HNF_EEe\FNE^MHI\G\EEKOTFOGHFUEZF
OEFSE\KMLLEHEFEEHFPEKcMELFMbF_EKc[EH[HNF_EEe\F[HNEO[EHOM

W[dFGGHN[e\EIFPGHGeFOEK\[NFOGNEHFHGFOEFNESMMK\EFEHF[HFGZZEFMPEK[NEFI[\gG\[EITFSEKgI\FOEF
PEKGH\UMMKOEZ[dL_E[OFPMMKF_E\F[HO[EHEHFPGHFEEHFGGHPKGGNFS[dFOEFSE\KMLLEHEM

DEFQRWFSEPMKOEK\FGGHPKGNEHFMbFQRS]JEHI[MEHFPMMKF[HF]EOEKZGHOFUMHEHOEFJEKIMHEHF
O[EFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFGZIFSEOMEZOF[HFGK\[LEZF[GFQRSFSEKE[LEHMFDEcEF
JEKIMHEHFMH\PGHNEHFEEHF_GZeFdGGKFPMMKOG\Fc[dFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFSEKE[LEHTF
EEHFGGHPKGGNeMKbgZ[EKFPGHFOEFQRWM

THO[EHFEEHFQRS]NEKE^_\[NOEFMPEKZ[dO\FEHFOEFZGHNI\ZEPEHOEFf_gUEZ[dLI]LJGK\HEKFSg[\EHF
]EOEKZGHOFUMMH\TFSEPMKOEK\FOEFQRWFOG\FOEFG^_\EKSZ[dPEHOEFJGK\HEKFEEHFGGHPKGGNFMbFEEHF
QHU]g[\LEK[HNF[HO[EH\TFGZIFg[\FOEFNENEPEHIFSZ[dL\FOG\F_[EKMJFbMNEZ[dLFKE^_\FSEI\GG\MF
aPEHEEHIFSEPMKOEK\FOEFQRWFEEHFGGHPKGGNFMbFUEcEHg[\LEK[HNF[HO[EHFS[dF_E\FMPEKZ[dOEHF
PGHFEEHFQRS]FMeFQHU]NEKE^_\[NOEFg[\FOEFOMII[EKNENEPEHIFPGHFSE\KMLLEHEFSZ[dL\FOG\F
bMNEZ[dLFEEHFKE^_\FMJFUEcEHg[\LEK[HNFSEI\GG\M

DEFQRWF[IFbE\F_E\FTHI\[\gg\FQISEI\IZG^_\MeeEKIFMPEKEEHNELMbEHFOG\FO[\F[HI\[\gg\FEEHF
GGHPKGGNFPMMKFEEHFEEHbGZ[NEFg[\LEK[HNFMJFNKMHOFPGHFOEF`QQFEHF`]QFcGZFSEPMKOEKEHF
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;,FDQQ 

;,FDQN 

;,FDQR 

[HO[EHF_E\F[HF_E\FOEISE\KEeeEHOEFNEPGZFEEHFJMI[\[EeFGOP[EIFLGHFPEKI\KELLEHFGGHNGGHOEF_E\F
KE^_\FMJFEEHFPMMKI^_M\FMeFEEHFEEHbGZ[NEFg[\LEK[HNM

`WNOYEDGJJFVLJJC
abcdefghpujhffblcfhgdmhrstjhabcdefghzzjhffblcfhgdmhrnxhfnhabcdefghpujhffblcfhgdmhryt

THO[EHFEEHFJEHI[MEH]FMeFg[\LEK[HNINEKE^_\[NOEFS[dFZEPEHFNEEHFGGHPKGGNFMbFg[\LEK[HNF
_EEe\F[HNEO[EHOTFLgHHEHFO[EHIFEKeNEHGbEHFHGFc[dHFMPEKZ[dOEHFGZIHMNFEEHFGGHPKGGNF
[HO[EHEHMFD[\F[IFEEHFcMNEHGGbOEFJMI\gbEFGGHPKGGNMFDEFGGHPKGGNFLGHFMMLFUMKOEHF
[HNEO[EHOFOMMKFEEHFEVE^g\EgKFO[EFPGHFKE^_\IUENEFNEbG^_\[NOEF[IFPGHFOEFEKeNEHGbEHMF
aEHFJMI\gbEFGGHPKGGNF[HFNEPGZFPGHFNEbMEOISEcUGKEHFUMKO\FH[E\FNE_MHMKEEKOFfc[EF
QWNPbOFMPEKFMPEKZ[dOEHIg[\LEK[HNLM

AEHONTJBVDGOWD]DFFKFC
abcdefghpujhcxffmfhgdmhrst

RGHFGbS\I_GZPEF\MELEHH[HNF[IFIJKGLEFGZIFEEHFJEHI[MEHFUMKO\F\MENELEHOFcMHOEKFOG\FEKF
EEHFGGHPKGGNFGGHF\EHFNKMHOIZGNFZ[N\MFRGHFOEcEFSEPMENO_E[OFUMKO\FOMMKFOEFQRWFIZE^_\IF
S[dF[HF_E\FSg[\EHZGHOFUMHEHOEHFNESKg[LFNEbGGL\MFDEFQRWFNGG\FMPEKF\M\FGbS\I_GZPEF
\MELEHH[HNFPGHF_E\FMgOEKOMbIJEHI[MEHF[HFGZZEFNEPGZZEHFUGGK[HFc[dFKEEOIFEEHF
g[\LEK[HNIKEZG\[EF_EEe\FbE\FOEFSE\KMLLEHEFMeFO[EHIFJGK\HEKMFD[\FSE\ELEH\FOG\FGbS\I_GZPEF
MgOEKOMbIJEHI[MEHFUMKO\F\MENELEHOFGGHFOEFPMZNEHOEFJEKIMHEHf

OEFdMHNEKEFJGK\HEKFPGHFOEFJEHI[MEHNEKE^_\[NOEj
OEFQHU]NEKE^_\[NOEj
NEKE^_\[NOEHFMJFEEHFKEb[NKG\[E]g[\LEK[HNTFGZIbEOEF_gHFJGK\HEKIM

cWD]DFFKFCGVJFGVWWLN[TWOODF
abcdefghuðovhrx*

DEFQRWF[IFMJFNKMHOFPGHFGK\[LEZFbfW\FQUSFSEPMENOFMbFEEHFPMMKI^_M\F\EFPEKZEHEHMF`EHF
GGHc[EHFPGHFOEFPEKZEH[HNFPGHFPMMKI^_M\\EHF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OM

aEHFPMMKI^_M\FLGHFUMKOEHFPEKZEEHOF[HO[EHF_E\FMHOEKcMELFHGGKFOEFPMMKF_E\FKE^_\FMJF
g[\LEK[HNFKEZEPGH\EFNENEPEHIFHMNFH[E\F[IFGeNEKMHOFEHf

OEFQRWFS[HHEHFOEFUE\\EZ[dLEF\EKb[dHFH[E\FOEe[H[\[EeFLGHFSEIZ[IIEHFMJFOEFGGHPKGGNTFMe
OEFQRWFUEZ[IUGGKFS[HHEHFOEFUE\\EZ[dLEF\EKb[dHFcGZFLgHHEHFSEIZ[IIEHTFbGGKFPGHF
SE\KMLLEHEFNEc[EHFc[dHFe[HGH^[iZEFI[\gG\[EFH[E\FNEPEKNOFLGHFUMKOEHFOG\F_[dFEEHF
OEe[H[\[EPEFSEIZ[II[HNFGeUG^_\MFD[\FLGHFS[dPMMKSEEZOF_E\FNEPGZFc[dHFGZIFEEHFJEKIMMHF\EF
ZGG\Fc[dHFGGHPKGGNFMbFMgOEKOMbIJEHI[MEHF_EEe\F[HNEO[EHOFMeFEEHFHGSEI\GGHOEFNEEHF
MPEK[NEF[HLMbI\EHF_EEe\M

`M\FPEKZEH[HNFPGHFEEHFPMMKI^_M\FLGHF[HFOEcEFI[\gG\[EIFUMKOEHFMPEKNENGGHFPMMKFcMPEKF
KEOEZ[dLEKU[dIFNEEHF\U[deEZF_MEe\F\EFSEI\GGHFGGHF_E\FKE^_\FMJFg[\LEK[HNMFmEKF[HO[P[OgEEZF
NEPGZFUMKO\FSEJGGZOFMeFS[dFU[dcEFPGHFPMMKI^_M\FEEHFg[\LEK[HNFUMKO\FPEKI\KEL\TFEHFcMFdGTFMeF
O[\FEEHFPMZZEO[NEFOGHFUEZFEEHFNEOEEZ\EZ[dLEFg[\LEK[HNFcGZFc[dHMF_E\FPMMKI^_M\FUMKO\FOGHF
SEKELEHOFGGHFOEF_GHOFPGHFOEFKEEOIFSEI^_[LSGKEFNENEPEHIFUGGKS[dFUMKO\Fg[\NENGGHFPGHFOEF
dg[I\_E[OFPGHFNEOM^gbEH\EEKOEFMJNGPEHFPGHFSE\KMLLEHEHTF\EHc[dFEKF^MH\KG][HO[^G\[EIFc[dHF
MbFPGHFO[EFdg[I\_E[OFg[\F\EFNGGHMFYE\FHGbEFS[dFOEFQRSFcGZFPEEZGZFS[dFU[dcEFPGHF
PMMKI^_M\FEEHFNEOEEZ\EZ[dLFMgOEKOMbIJEHI[MEHFUMKOEHFPEKI\KEL\FOG\F[IFNESGIEEKOFMJF
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OMMKFOEFGGHPKGNEKFNEOM^gbEH\EEKOEFEHlMeFKEEOIFOMMKFOEFQRWFNEPEK[e[EEKOEF\[dOPGLLEHF
PGHFPEKcELEK[HNM

DEFSEIZ[II[HNFEEHFPMMKI^_M\F\EFPEKZEHEHFUMKO\FGGHFOEFSE\KMLLEHEFOMMKFb[OOEZFPGHFEEHF
SEI^_[LL[HNF[HFOEFc[HFPGHFGK\[LEZFNf^FQUSFSELEHONEbGGL\MFQZIFOEe[H[\[EeFMJF_E\FKE^_\FMbF
g[\LEK[HNFLGHFUMKOEHFSEIZ[I\TFUMKO\FOEFPMMKI^_M\SEIZ[II[HNFbE\F\EKgNUEKLEHOEFLKG^_\F
_EKc[EHF[HFEEHFOEe[H[\[EPEFSEIZ[II[HNMFTHO[EHF_E\FPMMKI^_M\F\EFZGGNF[IFPGI\NEI\EZOTFP[HO\F
HGSE\GZ[HNFJZGG\IFHGFOEFOEe[H[\[EPEF\MELEHH[HNMFTHO[EHFOEF\MELEHH[HNFPGHF_E\FPMMKI^_M\F
\EHFMHKE^_\EFMeF\M\FEEHF\EF_MMNFSEOKGNF_EEe\FJZGG\INEPMHOEHTFP[HO\FPEKKELEH[HNFMeF
\EKgNPMKOEK[HNFJZGG\IM

XEb[NKG\[EPMMKc[EH[HNEHFUMKOEHFS[dFUENEFPGHFPMMKI^_M\FPEKI\KEL\FbE\F[HNGHNFPGHFOEF
EEKI\EFOGNFPGHFOEFbGGHOFHGFO[EFUGGK[HFOEFGGHPKGNEKF_EEe\FGGHNENEPEHTF\EFcgZZEHF
KEb[NKEKEHMF_E\FPMMKI^_M\FUMKO\FMbNEcE\F[HFEEHFOEe[H[\[EPEF\MELEHH[HNFcMOKGFOEFQRWF
SEK[^_\FPGHFOEFaWQF_EEe\FMH\PGHNEHFOG\FOEFGGHPKGNEKFg[\F]EOEKZGHOF[IFPEK\KMLLEHM

THFGZZEFNEPGZZEHFNEZO\F[HNEPMZNEFOEFQUSFGZIFPMMKUGGKOEFOG\FOEFGGHPKGGNFPMZZEO[NFEHFdg[I\F
[IFfc[EFQW^NWYFMPEKFGGHPgZZ[HNFPGHFOEFGGHPKGGNLM

`gK[IJKgOEH\[E
3})|hpoh/0gdhpokojh}+,hpoo{-op

;,FDQS nFCJFCNRJOYEGYKO]DLKFC

abcdefghpqhrstjhabcdefghpujhgfmfnhwhfnhzjhabcdefghwqjh)dfbmfhgdmhfnhabcdefghzzjh)dfbmfhgdmhrnxhfnh
abcdefghpujhmfbmfhgdmhrytjhabcdefghpujhgfmfnhpjhwhfnhzh|flg0dch)11b5dfndn�fnh}f2d�bacdfxfc

_E\FKE^_\FMJFMgOEKOMbIJEHI[MEHFLKG^_\EHIFOEFQRSFNGG\F[HFMJFOEFOGNFUGGKMJFGGHFOEF
PMMKUGGKOEHFPMMKF_E\FKE^_\FMJFMgOEKOMbIJEHI[MEHF[IFPMZOGGHFfGK\[LEZFNYTFEEKI\EFZ[OF
QRSLMF_E\FKE^_\FMJFEEHFg[\LEK[HNFLKG^_\EHIFOEFQHUFNGG\F[HFMJFOEFEEKI\EFOGNFPGHFOEF
bGGHOTFUGGK[HFGGHFOEFPMMKUGGKOEHFPMMKF_E\FKE^_\FMJFg[\LEK[HNF[IFPMZOGGHTFfGK\[LEZFOYTF
P[EKOEFZ[OFQHULFOGHFUEZFMJFOEFEEKI\EFOGNFPGHFOEFbGGHOFPGHF_E\FMPEKZ[dOEHFPGHF
PEKcELEKOEFfGK\[LEZFNbTF\UEEOEFZ[OFQHULMRMMKFOEFPGI\I\EZZ[HNFPGHFOEF^MH^KE\EF[H_MgOFPGHF
EEHFKE^_\F[IFOEFI[\gG\[EFMJFOEFOGNFUGGKMJFOEFGGHIJKGGLNEPEHOEFNESEgK\EH[IFc[^_F
PMMKOME\TFSEIZ[IIEHOFEHFH[E\FO[EFMJFOEFEEKI\EFOGNFPGHFOEFbGGHOFfc[EF\EKFSEPEI\[N[HNFPGHF
O[\Fg[\NGHNIJgH\FZXPWFNbFIEJ\EbSEKFNW[YLM

THNEPMZNEFOEFGK\[LEZEHFNYTF\UEEOEFZ[OFQRSFEHF^^TFP[EKOEFZ[OFQHUFUMKO\F_E\FKE^_\FMJF
OEFOEISE\KEeeEHOEFg[\LEK[HNFH[E\FPGI\NEI\EZOFMPEKFJEK[MOEHFNEZENEHFPMMKFeeHFdGGKF
PMMKGeNGGHOFGGHFOEFOGNFPGHFMH\PGHNI\FPGHFOEFGGHPKGGNMFRJFNKMHOFPGHFGK\[LEZFNbTFOEKOEF
Z[OFPGHFOEFQVSFLGHF_E\FKE^_\FMJFL[HOEKS[dIZGNFEPEHEEHIFH[E\FUMKOEHFPGI\NEI\EZOFMPEKF
JEK[MOEHFNEZENEHFPMMKFeeHFdGGKFPMMKGeNGGHOFGGHFOEFEEKI\EFOGNFPGHF_E\FLGZEHOEKLUGK\GGZF
UGGK[HFOEFGGHPKGGNFMbFL[HOEKS[dIZGNFUEKOF[HNEO[EHOMFTHNEPMZNEFOEFXEb[NKG\[EUE\FP[HO\F
\MELEHH[HNFPGHFEEHFg[\LEK[HNF[HFSEN[HIEZFJZGG\IFcMHOEKF\EKgNUEKLEHOEFLKG^_\M

DEFQRWFLGHFPGHFOEF_[EKPMMKFUEEKNENEPEHF_MMeOKENEZIF[HFS[dcMHOEKEFNEPGZZEHFGeU[dLEHF
fc[EFQWNP[PFMPEKF\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHFEEHFdGGKLM

THO[EHFOEFGGHPKGNEKFGGHFOEFPMMKUGGKOEHFPMMKF_E\FKE^_\FMJFEEHFQRS]JEHI[MEHTFQHU]
g[\LEK[HNTFMeFL[HOEKS[dIZGNFPMZOME\FEHFOEFGGHPKGGNFeeHFdGGKFMeFbEEKFHGFOEFbGGHOF
KEIJE^\[EPEZ[dLF_E\FLUGK\GGZFUGGK[HFGGHFOEFPMMKUGGKOEHFPMMKF_E\FKE^_\FMJFg[\LEK[HNF
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;,FDND 

;,FDNF 

UMKO\FPMZOGGHTF[IF[HNEO[EHOTFUMKO\FGZ\[dOFEEHF\EKgNUEKLEHOEFLKG^_\FPGHFb[H[bGGZFeeHF
dGGKFPEKZEEHOMF

W[dFEEHFJMI\gbEFGGHPKGGNFMbFQRS]JEHI[MEHFMeFQHU]g[\LEK[HNF[IFOEF\EKgNUEKLEHOEF
LKG^_\FSEJEKL\F\M\FbGV[bGGZFeeHFdGGKFPGHGeFOEFEEKI\EFOGNFPGHFOEFbGGHOFPGHFGGHPKGGNMFaEHF
PEKOEKNGGHOEF\EKgNUEKLEHOEFLKG^_\F[IF[HFOEcEFNEPGZZEHFH[E\FGGHFOEFMKOETFMbOG\FEKFNEEHF
_GKO_E[OFGGHUEc[NFLGHFc[dHFS[dFOENEHEFO[EFEEHFJMI\gbEFGGHPKGGNF[HO[EH\MFDEF
SEMMKOEZ[HNFPGHF_GKO_E[OF[IFI\K[L\FNESMHOEHFGGHFOEFMbI\GHO[N_EOEHFPGHFOEFNEKE^_\[NOEF
cEZeFfc[EF\EKFSEPEI\[N[HNFPGHFO[\Fg[\NGHNIJgH\FZXPWFONFeESKgGK[FOPPXLM

_E\FLMb\FPMMKFOG\FEEHFg[\LEK[HNF[IF\MENELEHOFEHFOEFNEKE^_\[NOEFOGGKHGFOEcEFg[\LEK[HNF
H[E\FUEHI\F\EFMH\PGHNEHMFDEFQRWFI\MJ\F[HFO[EFNEPGZZEHFOEFSE\GZ[HNFPGHFOEFg[\LEK[HNMFQZIF
OEFNEKE^_\[NOEFZG\EKFGZIHMNFPEKcMEL\FMbFSE\GZ[HNFPGHFOEFg[\LEK[HNFOGHFG^_\FOEFQRWFOEF
PMMKI^_K[e\EHFSE\KEeeEHOEFOEF[HNGHNIOG\gbFPGHFOEFg[\LEK[HNFH[E\FPGHF\MEJGII[HNMFDEF
KEOEHF_[EKPMMKF[IFOG\FEKFNEEHFUE\\EZ[dLEFSGI[IF[IFMbF_E\FKE^_\FMJFg[\LEK[HNFMJFGGHPKGGNF[HF
\EF\KELLEHFcMOG\FOEFQRWFMJFPEKcMELFPGHFEEHFNEKE^_\[NOEFg[\IZg[\EHOFOEFSE\GZ[HNFPGHFEEHF
g[\LEK[HNFLGHFI\GLEHMFDEFQRWFNEEe\FOGGKMbFS[dFEEHFPEKcMELFMbF_EKPG\\[HNFPGHFOEF
g[\LEK[HNF\MEJGII[HNFGGHF_E\FSEZE[OFSE\KEeeEHOEFOEF[HPMKOEK[HNFPGHFOEFg[\LEK[HNFfc[EF
QWNPXWFMPEKF[HPMKOEK[HNFPGHFOEFg[\LEK[HNLM

`gK[IJKgOEH\[E
3})|hwphîf*b0abdhw{{kjh43ï9ðíïð3},|ðw{{kð|3vqwkjh}+,hw{{k-piw
3})|hpuhlf.cf2*fbhpoiqjh}+,hpoiq-zzo

cDLYCaDL]DFRDG]LJ[TOGVJFGEDDLGRJFGDDFGQJJL
abcdefghpqjhcxffmfhgdmhrstjhabcdefghzzjh)dfbmfhgdmhrnxjhabcdefghpujhmfbmfhgdmhryt

THFS[dcMHOEKEFNEPGZZEHFUGGK[HFOEFQRS]TFQHU]FMeFL[HOEKS[dIZGNGGHPKGGNFbEEKFOGHFeeHF
dGGKF\EFZGG\FUMKO\F[HNEO[EHOTF[IFOEFQRWFSEPMENOFOEFOEISE\KEeeEHOEFg[\LEK[HNFbE\FEEHF
\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHFeeHFdGGKF\MEF\EFLEHHEHMFQZIFEEHFGGHPKGGNFbEEKFOGHF
eeHFdGGKF\EFZGG\F[IF[HNEO[EHOF\ME\I\FOEFQRWFEEKI\FMeFEKFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZMF
QZZEEHFGZIFO[\F_E\FNEPGZF[ITF[IFOEFQRWFSEPMENOFOEFg[\LEK[HNFbE\FEEHF\EKgNUEKLEHOEFLKG^_\F
PGHFbEEKFOGHFeeHFdGGKF\MEF\EFLEHHEHMFRGHFOEcEFSEPMENO_E[OFbGGL\FOEFQRWFGZZEEHF
NESKg[LFGZIF_E\FPGHF_GKO_E[OFcMgFNE\g[NEHTFOEF\EKgNUEKLEHOEFLKG^_\F\M\FeeHFdGGKF\EF
SEJEKLEHMFD[\FSEZE[OF[IF[HFOEFdgK[IJKgOEH\[EF[HFGZNEbEHEFc[HFGGHPGGKOFfc[EFZXPWFNFdgZ[F
NWWXLM

`gK[IJKgOEH\[E
3})|hph/0gdhpookjh}+,hpook-wiv

,/@?A)8"1 0"H2# 
RMZNEHIF_E\FSEZE[OFPGHFOEFQRWF[IFEKFIJKGLEFPGHFEEHFS[dcMHOEKFNEPGZf

[HO[EHFOEFSEZGHN_ESSEHOEFOMMKFEEHFH[E\FGGHF_EbF\MEF\EFKELEHEHFMMKcGGLFH[E\F[HF
I\GG\FUGIF\[dO[NFEEHFGGHPKGGNF[HF\EFO[EHEHFMeF\EFZG\EHF[HO[EHEHj
[HO[EHFOEFSEZGHN_ESSEHOEFMHSELEHOFUGIFbE\Fc[dHFbMNEZ[dLEFKE^_\FMJFJEHI[MEHTF
g[\LEK[HNFMeFL[HOEKS[dIZGNFeHFOEcEFMHSELEHO_E[OFPEKI^_MMHSGGKFUGIM

D[\FSEZE[OF[IF[HFOEFdgK[IJKgOEH\[EFGGHPGGKOFfc[EFMHOEKFGHOEKEFOEFg[\IJKGLEHFPGHFOEFZXPWF
PGHFN^FbGGK\FNWXbTF^PFdGHgGK[FNWWNFEHFOWFGJK[ZFNWW^LM
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RJFNKMHOFPGHFO[\FSEZE[OFUMKO\F[HFEZLFPMMKLMbEHOFNEPGZFGGHFOEF_GHOFPGHFOEF[HO[P[OgEZEF
eE[\EHFEHFMbI\GHO[N_EOEHFSEc[EHFMeF_E\FNEPGZFGZIFS[dcMHOEKFLGHFUMKOEHFGGHNEbEKL\MF
WEMMKOEEZOFUMKO\FMeF_E\F^MbJZEVFPGHFMbI\GHO[N_EOEHF[HFMHOEKZ[HNEFIGbEH_GHNFEEHF
S[dcMHOEKFNEPGZFMJZEPEK\M

DEFPMZNEHOEF]FH[E\FZ[b[\G\[EeFMJNEIMbOEF]FNEPGZZEHFLgHHEHFc[^_FPMMKOMEHf

DEFGGHPKGGNF[IF\EFZGG\F[HNEO[EHOFMbOG\FOEFGGHPKGNEKFGZIFNEPMZNFPGHFEEHFNEEI\EZ[dLEF
I\MMKH[IFMeFEEHFcUGKEFZ[^_GbEZ[dLEF_GHO[^GJFH[E\F[HFI\GG\FUGIF\[dO[NFEEHFGGHPKGGNF[HF
\EFO[EHEHFfc[EFS[dPMMKSEEZOFZXPWFYFML\MSEKFNWWOLMFTHFOEcEFI[\gG\[EFUMKO\FE^_\EKF
NEEHFS[dcMHOEKFNEPGZFGGHNEHMbEHF[HO[EHFPGHFSE\KMLLEHEFKEOEZ[dLEKU[dIFNEPEKNOF
bM^_\FUMKOEHFOG\F_[dFc[^_FZ[E\FPEK\ENEHUMMKO[NEHM
DEF\EFZG\EFGGHPKGGNF[IFEEHFGGH\MMHSGGKFNEPMZNFPGHFMHdg[I\EFEHlMeFMHPMZZEO[NEF
PMMKZ[^_\[HNFOMMKFEEHFJgSZ[ELKE^_\EZ[dLFMKNGGHFEHFSE\KMLLEHEF_GOFKEOEZ[dLEKU[dIF
H[E\FGGHFO[EFPMMKZ[^_\[HNF_MEPEHF\U[deEZEHFfc[EFZXPWFNbFdgH[FNWYPFEHFNPFbE[F
NWXWLM
DEF\EFZG\EFGGHPKGGNF[IFEEHFNEPMZNFPGHFMHSELEHO_E[OFbE\FKE^_\EHTFUEZLEF
PMMK\PZME[EHFg[\FPEKOKGNISEJGZ[HNEHFMeFg[\FS[dcMHOEKEFHG\[MHGZEFSEJGZ[HNEHFfZXPWF
N\FHMPEbSEKFNWW\LMF_MMeOKENEZF[ITFOG\FMHSELEHO_E[OFbE\FOEFUE\FMeFEEHF
[H\EKHG\[MHGZEFKENEZ[HNFH[E\FcMHOEKFbEEKFZE[O\F\M\F_E\FGGHHEbEHFPGHFEEHFS[dcMHOEKF
NEPGZTF\EHc[dFSZ[dL\FPGHFEEHFS[dLMbEHOEFMbI\GHO[N_E[OFMJFNKMHOFUGGKPGHF
SE\KMLLEHEFH[E\FMJFOEF_MMN\EFLMHFc[dHFPGHFc[dHFUE\\EZ[dLEFKE^_\EHFfc[EF_[EKPMMKF
S[dPMMKSEEZOFZXPWFO[FIEJ\EbSEKFNWX^LM

_E\Fg[\NGHNIJgH\F_[EKS[dF[IFOG\F[EOEKEEHFUEE\FOG\F_[dFGZIF_[dFOEFJEHI[MEHNEKE^_\[NOEF
ZEEe\[dOFGZIFSEOMEZOF[HFGK\[LEZF[GFQRSFSEKE[L\FMeFGZIFc[dHFE^_\NEHMM\FMPEKZ[dO\TF
UGGKI^_[dHZ[dLFEEHFJEHI[MEH]FMeFg[\LEK[HNIKE^_\FNEZOEHOFLGHFbGLEHMFaESEgK\FO[\F[HF
]EOEKZGHOTFOGHFcgZZEHFg[\PMEK[HNIMKNGHEHFU[dcEHFMJFEPEH\gEZEFKE^_\EHF[HFGHOEKEF
Z[OI\G\EHFPGHFOEFahFMeFPEKOKGNIZGHOEHMFD[EH\FbEHF[HFEEHFGHOEKFZGHOFEEHFGGHPKGGNF[HTFOGHF
cgZZEHFOEFg[\PMEK[HNIMKNGHEHF[HFOG\FZGHOFG\\EHOEKEHFMJF_E\FSEI\GGHFPGHFEPEH\gEZEFKE^_\EHF
[HF]EOEKZGHOMFD[\FZGG\I\EF_MEe\FE^_\EKFH[E\FGZ\[dOF_E\FNEPGZF\EFc[dHFMbOG\f

[EbGHOFHGF_E\FSEKE[LEHFPGHFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFOMMKNGG\FbE\FUEKLEHj
EEHFSg[\EHZGHOIFJEHI[MEHFLGHF[HNGGHFPccKF_E\FSEKE[LEHFPGHFOEF
JEHI[MEHNEKE^_\[NOEFZEEe\[dOj
[EbGHOF[HF_E\FSg[\EHZGHOFNEEHFKE^_\F_EEe\FMJFEEHFg[\LEK[HNM

DEcEF^MH^KE\EFI[\gG\[EIFLgHHEHFPMZNEHIFOEFdgK[IJKgOEH\[EFEEHFS[dLMbEHOEFMbI\GHO[N_E[OF
PMKbEHTFUGGKOMMKFMHSELEHO_E[OFbE\FKE^_\EHFLGHFUMKOEHFNEiV^gIEEKOMFaKFLGHFOGHF
IJKGLEFc[dHFPGHFEEHFS[dcMHOEKFNEPGZM

DEFUE\NEPEKF_EEe\FHG\[MHGZEFSEJGZ[HNEHFH[E\F\[dO[NF[HFMPEKEEHI\Ebb[HNFNESKG^_\F
bE\F[H\EKHG\[MHGZETFKE^_\I\KEELIFUEKLEHOEFSEJGZ[HNEHMFDEF_MMNI\EFSEPMENOEF
KE^_\EKFG^_\FMJFEEHFcELEKFbMbEH\FI\K[dO[N_E[OFbE\FEEHFOEKNEZ[dLEF[H\EKHG\[MHGZEF
SEJGZ[HNFGGHUEc[NMFRMMKUGGKOEF[IFOG\FOEFSE\KMLLEHEFHGGKFGGHZE[O[HNFPGHFcMdHF
MbIZGNF[HFdgK[IJKgOEH\[ETFO[EFPMZOMEHOEFSELEHOF[IFNEbGGL\TFEEHFGGHPKGGNF_EEe\F
[HNEO[EHOMFTHO[EHFH[E\FS[HHEHFeeHFdGGKFHGFOEFSELEHObGL[HNFPGHFOEFdgK[IJKgOEH\[EF
EEHFGGHPKGGNFUMKO\F[HNEO[EHOTF[IFEKFNEEHFIJKGLEFPGHFEEHFS[dcMHOEKFNEPGZTFMbOG\F
GZNEbEEHFSELEHOF[IFNEUMKOEHFOG\FO[EFGGHIJKGLEHFfLgHHEHLFSEI\GGHMFRMMKFOEF
\EKb[dHFPGHFeeHFdGGKF[IFGGHIZg[\[HNFNEcM^_\FS[dFOEF[HFOEFUE\FNE_GH\EEKOEF\EKb[dHEHM



h[\IZg[\EHOF[HF_E\FLGOEKFPGHFOEFL[HOEKS[dIZGNFHEEb\FOEFQRWFGGHFOG\FIJKGLEF[IFPGHFEEHF
S[dcMHOEKFNEPGZF[HFGZZEFI[\gG\[EIFUGGK[HFS[dFEEHFMPEK_E[OIMKNGGHFEEHFPEKcMELF[IF[HNEO[EHOF
\M\FPGI\I\EZZ[HNFPGHFEEHFKE^_\FOG\FPGHFOMMKIZGNNEPEHOFSEZGHNF[IFPMMKF_E\FKE^_\FMJF
L[HOEKS[dIZGNTFcMGZIFEEHFPEKSZ[deIPEKNgHH[HNFMeFOEFNEKE^_\EZ[dLEFPGI\I\EZZ[HNFPGHF
MgOEKI^_GJMFaKF[IF[HFO[EFI[\gG\[EIFIJKGLEFPGHFEEHFS[dcMHOEKFNEPGZTFMbOG\FOEFSE\KMLLEHEF
OMMKFSEIZg[\PMKb[HNFPGHFOEFMPEK_E[OF[HFOEFMHbMNEZ[dL_E[OFPEKLEEKOEFEEKOEKF_E\FKE^_\F
MJFL[HOEKS[dIZGNFGGHF\EF\MHEHMFDEFQRWFZE[O\FO[\FSEZE[OFGeFg[\FdgK[IJKgOEH\[EFfc[EF
S[dPMMKSEEZOFZXPWFNYFGJK[ZFOPPWFEHFZXPWFNPFOE^EbSEKFOPNPLM

DEFQRWFZE[O\FPMMK\IFg[\FOEFdgK[IJKgOEH\[EFGeFOG\FOEFPMZNEHOEFI[\gG\[EIFNEEHFS[dcMHOEKF
NEPGZFMJZEPEKEHf

EEHFeMg\FPGHFOEFSEZGHNEHSE_GK\[NEKFPGHFOEFSE\KMLLEHEFfZXPWFN[FHMPEbSEKFNWY\F
EHFO\FbE[FNWYYLj
MHPMZOMEHOEFG^\[P[\E[\FPGHFOEFSE\KMLLEHEFfZXPWFNYFHMPEbSEKFNWYYFEHFO[F
IEJ\EbSEKFNWY[Lj
_E\FH[E\]GGHNE\ELEHOFPEKcEHOEHFPGHFI\gLLEHFOMMKFOEFSE\KMLLEHEj
MHPMZOMEHOEFMJZE\\EHO_E[OFPGHFOEFSE\KMLLEHEj
EHLEZEFMHSELEHO_E[OFbE\FOEFUE\\EZ[dLEFSEJGZ[HNEHFfZXPWFWFdGHgGK[FNWY^FEHFO[F
IEJ\EbSEKFNWX^Lj
EEHFHMMONEOUMHNEHFPEKSZ[deF[HF_E\FSg[\EHZGHOj
H[E\FLgHHEHFZEcEHFEHFI^_K[dPEHTF\EKU[dZFbEHFMPEKFPMZOMEHOEF_gZJFLGHFSEI^_[LLEHj
H[E\FMJFOEF_MMN\EFc[dHFPGHFNEJgSZ[^EEKOEFSEZE[OIU[dc[N[HNEHFEHFPMZOMEHOEFSELEHOF
NEUMKOEHFdgK[IJKgOEH\[EFPMKb\FHGFPEKZMMJFPGHFEEHFSEJGGZOEF\EKb[dHF]F[HF_E\F
GZNEbEEHFEEHFdGGKF]FNEEHFPEKI^_MMHSGKEFMHSELEHO_E[OFEHFOEK_GZPEFNEEHFS[dcMHOEKF
NEPGZFfZXPWFNOFHMPEbSEKFNWW^FEHFOWFGJK[ZFNWW^LM

`gK[IJKgOEH\[E
3})|hpqhlf.cf2*fbhpoivjh}+,hpoiq-i{
3})|hwihlf.cf2*fbhpokzjh}+,hpokz-wu{
3})|hpzh2aabchpokujh}+,hpokujhpzq
3})|hwihlf.cf2*fbhpoqijh}+,hpoqk-pv
3})|hp{h2fdhpokojh}+,hpoo{-pu
3})|hz{h/an0abdhpoopjh}+,hpoop-pkw
3})|hwoha.bdghpoozjh}+,hpoou-pp
3})|hpwhn1)f2*fbhpoozjhr|hpooujhzww
3})|hpvhn1)f2*fbhpoovjhou-wvv{hrttjhn1�1
3})|hwoha.bdghpoozjh}+,hpoou-p{
3})|hpqha.bdghw{{ojh43ï9ðíïð3},|ðw{{oð|9pv{z
3})|hp{hmf-f2*fbhw{p{jh43ï9ðíïð3},|ðw{p{ð|siwqq
3})|hpqhn1)f2*fbhpoqqjh}+,hpoqi-zz
3})|hwvh2fdhpoqqjh}+,hpoqq-kw
3})|hqh1ec1*fbhpoowjhñ+hpoow-kpz
3})|hpuh/0ndhpoq{jh}+,hpoq{-pkp
3})|hoh/an0abdhpoqzjh}+,hpoqz-zv
3})|hpihn1)f2*fbhpoqvjh}+,hpoqv-pqq

;,FDNE 92187"/8 
SGHHEEKFEKFPMZNEHIFOEF_[EKSMPEHFGGHNEOg[OEF^K[\EK[GFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZTF
bME\FOEFQRWFPEKPMZNEHIFSEMMKOEZEHFMeFc[dFNESKg[LFcGZFbGLEHFPGHF_GGKFSEPMENO_E[OFMbF
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_E\FJEHI[MEHTFOEFg[\LEK[HNFMeFOEFL[HOEKS[dIZGNFbE\F\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHF
EEHFdGGKF\MEF\EFLEHHEHM

DEFQRWFbGGL\FNESKg[LFPGHFOEcEFSEPMENO_E[OFUGHHEEKF_E\FPGHF_GKO_E[OFcMgFNE\g[NEHTF
\EFPMZI\GGHFbE\FEEHF\EKgNUEKLEHOEFLKG^_\FPGHFeeHFdGGKMF_E\FOMMKFOEFQRWFMH\U[LLEZOEF
_GKO_E[OISEZE[OTFUGGK[HFNEKEZG\EEKOFUMKO\FGGHFOEF[HLMbEHIJMI[\[EFPGHFOEFSE\KMLLEHEHTF[IF
[HFSEI\EHO[NEFdgK[IJKgOEH\[EFGGHPGGKOFfc[EFS[dPMMKSEEZOFOEFg[\IJKGLEHFPGHFOEFZXPWFPGHF
^PFdGHgGK[FNWWNTFNOFHMPEbSEKFNWW^FEHFOYFbE[FNWWbLM

RMZNEHIFO[\FSEZE[OF[IFEKFIJKGLEFPGHF_GKO_E[OF[HO[EHFEEHFJEKIMMHFI^_GOEF_EEe\FNEZEOEHFGZIF
NEPMZNFPGHF_E\FH[E\FGGHPKGNEHFPGHFOEFg[\LEK[HNFUGGKMJF_[dFMJFNKMHOFPGHFOEF
OEISE\KEeeEHOEFGGHIJKGGLNEPEHOEFNESEgK\EH[IFKE^_\FcMgF_ESSEHFNE_GOMFDEcEFI^_GOEF
UMKO\FNEG^_\F\EFc[dHFMJNE\KEOEHF[HO[EHFc[dHFHE\\MF[HLMbEHFbEOEFOMMKF_E\FH[E\F\[dO[NF
GGHPKGNEHFPGHFOEFOEISE\KEeeEHOEFg[\LEK[HNTFMHOEKFOEFPMMKF_EbFNEZOEHOEFb[H[bgbHMKbF
[IFNEOGGZOF[HFOEFJEK[MOEFUEZLEF[IFNEZENEHF\gIIEHFOEFOG\gbFPGHFOEFGGHIJKGGLNEPEHOEF
NESEgK\EH[IFEHFOEFOG\gbFO[EFZ[N\FeeHFdGGKFPMMKFOEFGGHPKGGNM

RMMKFOEFSEJGZ[HNFPGHF_E\FHE\\M][HLMbEHFUMKOEHFGZZEF[HLMbEHISEI\GHOOEZEHFPGHFOEF
NEKE^_\[NOEFEHFc[dHFEPEH\gEZEFJGK\HEKTFcMGZIFS[dPMMKSEEZOF[HLMbEHFg[\FGKSE[OTF
g[\LEK[HNEHTFSMPEHUE\\EZ[dLEFJEHI[MEHEHFMeF[HLMbEHFg[\FPEKbMNEHTF[HFGGHbEKL[HNF
NEHMbEHMFRJFO[\FNEHM\EHF[HLMbEHFLgHHEHFEPEH\gEEZFS[dcMHOEKEFg[\NGPEHF[HFb[HOEK[HNF
UMKOEHFNESKG^_\FUEZLEFPEKSGHOF_MgOEHFbE\F_E\FPEKcELEKOEFK[I[^MFcMGZIFS[dPMMKSEEZOF
LMI\EHFPGHFZEH[HNEHFO[EFSE\KMLLEHEF_EEe\FbME\EHFbGLEHFMbF\EFLgHHEHFPMMKc[EHF[HFOEF
SE_MEe\EHFUGGKPMMKFOEFOEISE\KEeeEHOEFg[\LEK[HNEHFc[dHFSEOMEZOMFQZIFb[H[bgbHMKbFPMMKF
\MEJGII[HNFMJFOEFQRSFNEZOEHFOEFMJFOEFOEISE\KEeeEHOEFI[\gG\[EF\MEJGIIEZ[dLEFPMZZEO[NEF
HE\\MFg[\LEK[HNISEOKGNEHFcMGZIFPEKPG\F[HFGK\[LEZFWFQRSMFTHO[EHF_E\FQRS]JEHI[MEHFGZIF
b[H[bgbHMKbFUMKO\FNE_GH\EEKOFPMMKFEEHFGGHPKGNEKFbE\FEEHFJGK\HEKFUMKO\FOEFHMKbF
O[EFPMMKFOEFGGHPKGNEKFNEZO\FPEK_MMNOFbE\F_E\FOEISE\KEeeEHOEFHMKbSEOKGNFPMMKFc[dHF
JGK\HEKM

`EHFGGHc[EHFPGHFOEFHGSEI\GGHOEHg[\LEK[HNFEHFOEF_GZeUEcEHg[\LEK[HNFLKG^_\EHIFOEFQHUF
NEZO\FGZIFb[H[bgbHMKbF_E\FbGV[bGZEFHE\\MFSEOKGNFGGHFHGSEI\GGHOEHg[\LEK[HNFGZIF
SEOMEZOF[HFGK\[LEZFN[FQHUTFEPEH\gEEZFPEKbEEKOEKOFbE\FOEF_GZeUEcEHg[\LEK[HNFGZIF
SEOMEZOF[HFGK\[LEZFO\FQHUFfcMGZIFO[\FGK\[LEZFNMZOF\M\FNFdgZ[FOPN^LTFPMMKFcMPEKF_[EKMJF[HFOEF
JEK[MOEFUGGKMPEKFOEFEPEH\gEZEF_GKO_E[OFUMKO\FSEMMKOEEZOTFKE^_\FcMgF_ESSEHFSEI\GGHMF

`EHFGGHc[EHFPGHFOEFQVSFNEZO\FGZIFb[H[bgbHMKbFOEFMJFOEFNEc[HII[\gG\[EFfe[^\[EeLF
\MEJGIIEZ[dLEFHE\\MFg[\LEK[HNISEOKGNEHFLKG^_\EHIFGK\[LEZFWFQRSTFPEK_MMNOFbE\FOEFMJFOEF
OEISE\KEeeEHOEFI[\gG\[EF\MEJGIIEZ[dLEFL[HOEKS[dIZGNKE^_\EHFfc[EFZXPWFOXFHMPEbSEKFOPPNLM

DEFSE\KMLLEHEFO[EH\FOEFNEZEOEHFI^_GOEFGGHHEbEZ[dLF\EFbGLEHFOMMKFMPEKZENN[HNFPGHF
I^_K[e\EZ[dLEFI\gLLEHM

`gK[IJKgOEH\[E
3})|hz{h/an0abdhpoopjh}+,hpoop-pkw
3})|hwvhlf.cf2*fbhpoopjhñ+hpoop-iqp
3})|hpwhn1)f2*fbhpoozjhr|hpooujhzww
3})|hwkhn1)f2*fbhw{{pjh}+,hw{{w-wkjh:;+ëìhw{{w-pp
3})|hwqh2fdhpooujh}+,hpoov-kk

;,FDNC 423" H2) 3"1I0*"1K")8" K12673 
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;,FERC 

;,FERG 

;,FERP 

DEFbG\EFPGHF\EKgNUEKLEHOEFLKG^_\FPGHF_E\FKE^_\FMJF_E\FJEHI[MEHTFOEF
HGSEI\GGHOEHg[\LEK[HNFMeFOEFL[HOEKS[dIZGNF_GHN\FGeFPGHFOEFMbPGHNFPGHF_E\FI^_GOESEOKGNMF
DEFQRWFPEKZEEH\FcMPEEZF\EKgNUEKLEHOEFLKG^_\FGZIFHMO[NF[IFMbF_E\FPGI\NEI\EZOEF
I^_GOESEOKGNF\EF^MbJEHIEKEHTFbE\FEEHFbGV[bgbFPGHFP[deFdGGKFNEKELEHOFPGHGeF_E\F
bMbEH\FPGHFOEFGGHPKGGNMFW[dF_E\FSEJGZEHFPGHFOEcEF\EKb[dHF[IFGGHIZg[\[HNFNEcM^_\FS[dFOEF
PEKdGK[HNI\EKb[dHFPMMKFKE^_\IPMKOEK[HNEHF\M\FSE\GZ[HNFPGHFJEK[MO[ELEFNEZOIMbbEHFfGK\MF
^f^PXFWSLM

QZIFI^_GOESEOKGNFbEKL\FOEFQRWFGGHF_E\FPEKI^_[ZF\gIIEHFOEFPMMKFSE\KMLLEHEFNEZOEHOEF
b[H[bgbHMKbFEHFc[dHFHE\\MF[HLMbEHF[HFOEF[HFGGHbEKL[HNF\EFHEbEHFJEK[MOETFbE\FO[EHF
PEKI\GHOEFOG\F_E\F[HFGGHbEKL[HNF\EFHEbEHFI^_GOESEOKGNFHMM[\F_MNEKFLGHFc[dHFOGHF_E\F
KE^_\FUGGKMJFSE\KMLLEHEF[HFOEFOEISE\KEeeEHOEFJEK[MOEF\EHF_MMNI\EFGGHIJKGGLF_GOFLgHHEHF
bGLEHM

THO[EHFEEHF\EFZG\EFGGHPKGGNFMbFL[HOEKS[dIZGNFPEKMMKcGGL\FUMKO\FOMMKFSEIZg[\PMKb[HNFPGHF
OEFMPEK_E[OFUGGKOMMKFOEFSE\KMLLEHEF[HFOEFMHbMNEZ[dL_E[OFPEKLEEKOEFEEKOEKF_E\FKE^_\F
MJFL[HOEKS[dIZGNFGGHF\EF\MHEHFfc[EFQWNP[NFMPEKFS[dcMHOEKFNEPGZLTFSZ[de\FOEF\ME\IFGGHF
_GKO_E[OFG^_\EKUENEFEHFLEH\FOEFQRWFL[HOEKS[dIZGNF\MEFbE\FEEHFbGV[bGZEF\EKgNUEKLEHOEF
LKG^_\FPGHFP[deFdGGKM

nFCJFCNRJOYEGWYRDLRWENIDFNKWDFGHKQGHDLDK]DFGfpmQJLKCDGBDDPOKQRG
VVVLGdGJILKBGjkdj
abcdefghih6cfelch1.hzph2aabchw{pw8jhabcdefghpqh6cfelch1.hzph2aabchw{pw8hrst

YE\F[HNGHNFPGHFNFGJK[ZFOPNOFSEJGGZ\FGK\[LEZFNYTFEEKI\EFZ[OFQRSFOG\F_E\F
MgOEKOMbIJEHI[MEHF[HNGG\FMJFOEFOGNFOG\FOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOFUMKO\FSEKE[L\MF
THO[EHFE^_\EKFEEHFSEZGHN_ESSEHOEFMJFMeFHGFNFGJK[ZFOPNOFEEHFGGHPKGGNFMbF
MgOEKOMbIJEHI[MEHF[HO[EH\FEHFOEF[HNGHNIOG\gbFPGHF_E\FJEHI[MEHFPccKFNFGJK[ZFOPNOFZ[N\TF
NGG\F_E\FMgOEKOMbIJEHI[MEHF[HFMJFOEFEEKI\EFOGNFPGHFOEFbGGHOFUGGK[HFOGGKMJFKE^_\F
SEI\GG\M

nFCJFCNRJOYEGWVDLHLYCCKFCNYKO]DLKFC
abcdefghpvjhgfmfnhphfnhwhs|}

_E\FKE^_\FMJFMPEKSKgNN[HNIg[\LEK[HNFLKG^_\EHIFOEFRWXFNGG\F[HFMJFOEFOGNFUGGKMJFEEHF
KE^_\_ESSEHOEFOEFZEEe\[dOFPGHFY\FdGGKFSEKE[L\TFbGGKFH[E\FEEKOEKFOGHFOEFOGNFUGGKMJFEEHF
g[\LEK[HNFMJFNKMHOFPGHFEEHFKENEZ[HNFGZIFSEOMEZOF[HFGK\[LEZF\FRWXFE[HO[N\FMeFUMKO\F
PEKZGGNOFfGK\[LEZFN\TFEEKI\EFZ[OFRWXLMF

_E\FKE^_\FMJFMPEKSKgNN[HNIg[\LEK[HNFLGHFE^_\EKFH[E\FEEKOEKF[HNGGHFOGHFOEFOGNFUGGKMJFOEF
GGHPKGGNFUEKOF[HNEO[EHOMFDEFQRWFLGHF_[EKPGHFMJFNKMHOFPGHFGK\[LEZFN\TF\UEEOEFZ[OFRWXF
[HFS[dcMHOEKEFNEPGZZEHFGeU[dLEHFfc[EFQWNOX\FMPEKF\EKgNUEKLEHOEFLKG^_\FPGHFbGV[bGGZF
EEHFdGGKLM

9"1I0*"1K")8" K12673 H2) .2T/.22# "") @221 
abcdefghpvjhcxffmfhgdmhs|}

THFS[dcMHOEKEFNEPGZZEHFUGGK[HFOEFGGHPKGGNFMbFMPEKSKgNN[HNIg[\LEK[HNFUMKO\F[HNEO[EHOF
HGOG\F_E\FKE^_\FMJFMPEKSKgNN[HNIg[\LEK[HNF[IFMH\I\GGHTF[IFOEFQRWFSEPMENOFOEcEFg[\LEK[HNF
bE\F\EKgNUEKLEHOEFLKG^_\F\MEF\EFLEHHEHMFQZIFEEHFGGHPKGGNF\EFZGG\F[IF[HNEO[EHOTF\ME\I\FOEF
QRWFMeFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZMF_E\FSEZE[OF[HFQWNP[NFMPEKFS[dcMHOEKFNEPGZF[IF
OGGKS[dFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNMF_E\FSEZE[OF[HFQWNP[OFMPEKF_GKO_E[OF[IFE^_\EKF



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 83 

;,FDNG 

;,FEQD 

H[E\FPGHFMPEKEEHLMbI\[NEF\MEJGII[HNTFMbOG\FOEFQRWFEKF]FNEZE\FMJFOEFPMMKUGGKOEHFPMMKF
_E\FKE^_\FMJFMPEKSKgNN[HNIg[\LEK[HNF]FPGHFg[\NGG\FOG\FGGHF_E\FPEKE[I\EFPGHF_GKO_E[OF[IF
PMZOGGHM

THFOEcEFS[dcMHOEKEFNEPGZZEHFLEH\FOEFQRWFEEHFMPEKSKgNN[HNIg[\LEK[HNF\MEFbE\FEEHF
\EKgNUEKLEHOEFLKG^_\FPGHFbGV[bGGZFEEHFdGGKFNEKELEHOFPGHF_E\FbMbEH\FPGHFOEFGGHPKGGNM

_E\FPMMKNGGHOEF[IFH[E\FPGHF\MEJGII[HNF[HFNEPGZFPGHFEEHFJMI\gbEFGGHPKGGNFMbF
MPEKSKgNN[HNIg[\LEK[HNMFW[dFEEHFOEKNEZ[dLEFGGHPKGGNFLGHFNEEHFIJKGLEFc[dHFPGHF_GKO_E[OTF
MbOG\FOEFSEMMKOEZ[HNFOGGKPGHFI\K[L\FNESMHOEHF[IFGGHFOEFMbI\GHO[N_EOEHFPGHFOEF
NEKE^_\[NOEFcEZeFfc[EF\EKFSEPEI\[N[HNFPGHFO[\Fg[\NGHNIJgH\FZXPWFONFeESKgGK[FOPPXLM

`gK[IJKgOEH\[E
3})|hwphîf*b0abdhw{{kjh43ï9ðíïð3},|ðw{{kð|3vqwkjh}+,hw{{k-piw

nFCJFCNRJOYEGLDEKCLJOKDmYKO]DLKFC
_E\FKE^_\FMJFEEHFJEK[MO[ELEFKEb[NKG\[E]g[\LEK[HNFEHFMJFEEHFEPEH\gEZEF\ENEbME\LMb[HNF
[HFOEFLMI\EHFPGHFEEHFc[EL\ELMI\EHPEKcELEK[HNTFNGG\F[HFMJFOEFOGNFHGOG\FOEFKEb[NKGH\FHGGKF
_E\FSEI\Ebb[HNIZGHOF[IFPEK\KMLLEHMFTIFOEFKEb[NKGH\FGZFPEK\KMLLEHFPMMKOG\FOEFQRWFEEHF
SEI^_[LL[HNFMJFc[dHFGGHPKGGNFHEEb\TFOGHFNGG\FOEFg[\LEK[HNF[HFMJFOEFEEKI\EFOGNFPGHFOEF
bGGHOFHGFO[EFUGGK[HFOEFSEI^_[LL[HNFUMKO\FNEHMbEHMFSGHHEEKFOEcEFZGG\I\EFKENEZFZE[O\F
\M\FEEHFMHS[ZZ[dL_E[OFPGHFMPEKUENEHOEFGGKOFLGHFOEFQRWFOEFKENEZFSg[\EHF\MEJGII[HNFZG\EHF
MeF_[EKPGHFGeU[dLEHF\EHFNgHI\EFPGHFOEFKEb[NKGH\MFDEFQRWFG^_\FEEHFMHS[ZZ[dL_E[OFPGHF
MPEKUENEHOEFGGKOFGGHUEc[NFGZIFOEFKEb[NKGH\FMbFKEOEHEHFPGHFLZEbbEHOEFGGKOFOEF
SEI^_[LL[HNFH[E\F[HF]EOEKZGHOF_EEe\FLgHHEHFGeUG^_\EHMF_[EKS[dFLGHFMHOEKFbEEKFNEOG^_\F
UMKOEHFGGHFOEFI[\gG\[EFUGGK[HFEEHFKEb[NKGH\FOEFSEIZ[II[HNFH[E\F_EEe\FLgHHEHFGeUG^_\EHf

UENEHIFEKHI\[NEFc[EL\EFPGHFEEHF[HF_E\FSEI\Ebb[HNIZGHOFPEKSZ[dPEHOFNEc[HIZ[OjFMe
UENEHIF_E\FGGHPGHNEHFPGHFEEHFI\gO[EF[HF_E\FSEI\Ebb[HNIZGHOTFb[\IF[HFKEOEZ[dL_E[OF
H[E\FNEPEKNOFLGHFUMKOEHFOG\FOEFI\gO[EFZG\EKFUMKO\FGGHNEPGHNEHjFMe
UENEHIFcUGGKUENEHOEFcGLEZ[dLEFSEZGHNEHF[HF_E\FZGHOFPGHFSEI\Ebb[HNM

THNEPGZFOEFQRWFEEHFMHS[ZZ[dL_E[OFPGHFMPEKUENEHOEFGGKOFGGHUEc[NFG^_\TFNEEe\FOEFQRWF
\MEJGII[HNFGGHF_GGKFSEPMENO_E[OFMbFOEFKEb[NKG\[EPMMKc[EH[HNEHFbE\F\EKgNUEKLEHOEF
LKG^_\F\MEF\EFLEHHEHF[HO[EHF_E\FPGHF_GKO_E[OFcMgFNE\g[NEHFMbFOEFPMMKc[EH[HNEHFH[E\F
bE\F\EKgNUEKLEHOEFLKG^_\F\EFOMEHF[HNGGHMFW[dFOEFSEMMKOEZ[HNFMeFIJKGLEF[IFPGHF_GKO_E[OF
EHFOEFPGI\I\EZZ[HNFPGHFOEFbG\EFPGHF\EKgNUEKLEHOEFLKG^_\FUMKO\F_E\FSEZE[OFPEKPG\F[HF
QWNP[OFMPEKF_GKO_E[OFEHFQWNP[^FMPEKFbG\EFPGHF\EKgNUEKLEHOEFLKG^_\Fbg\G\[IFbg\GHO[IF
\MENEJGI\M

`gK[IJKgOEH\[E
3})|hwkhn1)f2*fbhw{{pjh}+,hw{{w-wkjh:;+ëìhw{{w-pp

nFCJFCNRJOYEGODCDEWDO]WEKFCGWIGCLWFRGVJFGRDGcbo
abcdefghwjhcxffmfhgdmjhabcdefghujhffblcfhgdmhfnhabcdefghqjhgfmfnhzjhvhfnhqh/s0

RJFNKMHOFPGHFGK\[LEZFbTFEEKI\EFZ[OFEHFGK\[LEZFYTFOEKOEFEHFP[deOEFZ[OF`RaFNGG\F_E\FKE^_\FMJF
\ENEbME\LMb[HNF[HFbE\F[HNGHNFPGHFOEFEEKI\EFOGNFPGHF_E\FLUGK\GGZFUGGK[HFEEHF
[HO[^G\[ESEIZg[\FNEZO\TFb[\IFOEFSEZGHN_ESSEHOEF[HFOG\FLUGK\GGZFEEHFGGHPKGGNF[HO[EH\MF
D[EH\FOEFSEZGHN_ESSEHOEFOEFGGHPKGGNFZG\EKF[HTFOGHF[IFOEFQRWFMJFNKMHOFPGHFGK\[LEZFYTF
P[deOEFZ[OF`RaFSEPMENOFMbF[HFS[dcMHOEKEFNEPGZZEHFOEF\ENEbME\LMb[HNFbE\F
\EKgNUEKLEHOEFLKG^_\F\MEF\EFLEHHEHMFTHFOG\FNEPGZF\ME\I\FOEFQRWFEEKI\FMeFIJKGLEF[IFPGHFEEHF
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S[dcMHOEKFNEPGZFbE\FMPEKEEHLMbI\[NEF\MEJGII[HNFPGHF_E\FSEZE[OFPEKPG\F[HFQWNP[NFMPEKF
S[dcMHOEKFNEPGZMFQZZEEHFGZIFPGHFEEHFS[dcMHOEKFNEPGZFIJKGLEF[ITF[IFOEFQRWFSEPMENOFOEF
\ENEbME\LMb[HNFbE\F\EKgNUEKLEHOEFLKG^_\F\MEF\EFLEHHEHMFRGHFOEcEFSEPMENO_E[OF
bGGL\FOEFQRWFg[\IZg[\EHOFNESKg[LFGZIF_E\FPGHF_GKO_E[OFcMgFNE\g[NEHFNEEHF\EKgNUEKLEHOEF
LKG^_\F\EF_GH\EKEHMFDEFQRWFSEGH\UMMKO\FOEFPKGGNFMeFIJKGLEF[IFPGHF_GKO_E[OFGGHFOEF_GHOF
PGHF_E\FSEZE[OFPEKPG\F[HFQWNP[OFMPEKF_GKO_E[OTFbE\FO[EHFPEKI\GHOEFOG\FOEFQRWFGZIF
b[H[bgbHMKbF_GH\EEK\FOEFMJFOEFNEc[HII[\gG\[EFfe[^\[EeLF\MEJGIIEZ[dLEFHE\\MF
g[\LEK[HNISEOKGNEHFLKG^_\EHIFGK\[LEZFWFQRSTFPEK_MMNOFbE\F_E\FMJFOEFOEISE\KEeeEHOEF
I[\gG\[EF\MEJGIIEZ[dLEFKE^_\FMJFL[HOEKS[dIZGNFEHF\ENEbME\LMb[HNMFRMMKF_E\FSEJGZEHFPGHFOEF
bG\EFPGHF\EKgNUEKLEHOEFLKG^_\FJGI\FOEFQRWF_E\FSEZE[OF\MEFPEKPG\F[HFQWNP[^FMPEKFbG\EF
PGHF\EKgNUEKLEHOEFLKG^_\MFaEHFZGHNEKEF\EKgNUEKLEHOEFLKG^_\FOGHFNFdGHgGK[FOPNNTFOEF
OG\gbFUGGKMJFOEF_g[O[NEFGGHPKGGNIkI\EbG\[ELF[IF[HNENGGHTF[IFE^_\EKFH[E\FbMNEZ[dLM

DEF`RaFSEPG\FNEEHFPMMKI^_K[e\FMPEKFOEF[HNGHNIOG\gbFPGHFEEHF\ENEbME\LMb[HNFPMMKF
EEHFL[HOFOG\FH[E\F[HF]EOEKZGHOFUMMH\MFTHFO[\FNEPGZFSE_GHOEZ\FOEFQRWFEEHFGGHPKGGNFMbF
\ENEbME\LMb[HNFcMPEEZFbMNEZ[dLFHGGKFGHGZMN[EFPGHFOEFI[\gG\[EFO[EFc[^_FPMMKOME\FPMMKF[HF
]EOEKZGHOFUMHEHOEFL[HOEKEHMFTHFOEF]EOEKZGHOIEFI[\gG\[EFNEZO\FOG\FMJFGGHPKGGNFOMMKF_E\F
ZTUFEEHF[HO[^G\[ESEIZg[\FUMKO\FGeNENEPEHMFQGHFO[\F[HO[^G\[ESEIZg[\FLMb\FNEEHF
\EKgNUEKLEHOEFLKG^_\F\MEMFW[dFEEHFGGHPKGGNFMbF\ENEbME\LMb[HNFPMMKFEEHFSg[\EHF
]EOEKZGHOFUMHEHOFL[HOFMH\SKEEL\FEEHFOEKNEZ[dLF[HO[^G\[ESEIZg[\FEHFI\EZ\FOEFQRWFcEZeFPGI\F
MeFGGHFOEFPMMKUGGKOEHF[IFPMZOGGHMFDGGK\MEFU[H\FOEFQRWFbEO[I^_FGOP[EIF[HFS[dF_E\FZTUMF
THFOG\FNEPGZF_GH\EEK\FOEFQRWF_E\FSEZE[OFOG\F_E\FbEO[I^_FGOP[EIFNEZO\FbE\F[HNGHNFPGHFOEF
OG\gbFUGGKMJFOEFGGHPKGGNF[IF[HNEO[EHOMFU[dFPEKZEEH\FOGGKMbFOEF\ENEbME\LMb[HNFbE\F
[HNGHNFPGHFOEFEEKI\EFOGNFPGHF_E\FLUGK\GGZFUGGK[HFOEFGGHPKGGNF[IF[HNEO[EHOFcMHOEKFGGHF
OEcEF\MELEHH[HNFPEKOEKEF\EKgNUEKLEHOEFLKG^_\F\EFPEKZEHEHMF

`gK[IJKgOEH\[E
3})|hph/0gdhpookjh}+,hpook-wiv

nFOLD]]KFCGDFGTDLZKDFKFC

TDLZKDFKFCGODFGVWWLRDBDGVJFGRDGCDLD[TOKCRD
J"17A0/)0 *"0")> */@?/0/)0 H2) 8" A.>32)8/07"8") 
abcdefghpijhgfmfnhphfnhzhrstjhabcdefghpohfnhqijh5flmfhgdmhrnxjhabcdefghpuhrythfnhabcdefghpqh
s|}

_E\FMgOEKOMbIJEHI[MEHTFOEFQHU]g[\LEK[HNFEHFOEFMPEKSKgNN[HNIg[\LEK[HNFbME\EHF
UMKOEHFPEK_MMNOFGZIFOEFSEZGHN_ESSEHOEFOMMKFEEHFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHF
PMMKFEEHF_MNEKFJEHI[MEHFMeFEEHF_MNEKEFg[\LEK[HNF[HFGGHbEKL[HNFLMb\M

DEF_EKc[EH[HNFPGHF_E\FMgOEKOMbIJEHI[MEHFMeFOEFQHU]g[\LEK[HNFOMMKFEEHFU[dc[N[HNFPGHF
OEFMbI\GHO[N_EOEHFO[EFZE[O\F\M\FEEHFPEK_MN[HNTFNGG\F[HFMJFOEFEEKI\EFOGNFPGHFOEFbGGHOF
UGGK[HFOEFU[dc[N[HNF_EEe\FJZGG\INEPMHOEHFfGK\[LEZFN[TFOEKOEFZ[OFQRSFEHFGK\[LEZFNWFQHULMF
DEFQRWFU[dL\FPGHFOEcEF_MMeOKENEZFGeFGZIFOEF_EKc[EH[HNFPGHF_E\FMgOEKOMbIJEHI[MEHF_E\F
NEPMZNF[IFPGHFOEF[HLMMJFPGHFH[E\FPEKcELEKOEF\[dOPGLLEHFOMMKFOEFJEHI[MEHNEKE^_\[NOEFMeF
c[dHFE^_\NEHMM\MFDEFQRWF_EKc[E\F_E\FMgOEKOMbIJEHI[MEHF[HFOG\FNEPGZFMJF_E\FbMbEH\F
OG\FOEFPEKI^_gZO[NOEFJKEb[EFPMZZEO[NF[IFPMZOGGHMFU[dFPEK_MMN\F_E\FMgOEKOMbIJEHI[MEHF
bE\F\EKgNUEKLEHOEFLKG^_\F\M\FOEFEEKI\EFOGNFPGHFOEFbGGHOFUGGK[HFOEFGGHPKGGNFMbF
[HLMMJF[IFNEOGGHTFb[\IFOEFJKEb[EFS[HHEHFOEFOMMKFOEFQRWFNEI\EZOEF\EKb[dHF[IFSE\GGZOMF



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 85 

DEFQVSFLEH\FNEEHFEVJZ[^[E\EFSEJGZ[HNFMPEKFOEF_EKc[EH[HNFPGHFL[HOEKS[dIZGNFUENEHIFEEHF
U[dc[N[HNFPGHFMbI\GHO[N_EOEHFO[EFEEHFPEK_MN[HNFPGHFOEFL[HOEKS[dIZGNF\M\FNEPMZNF_EEe\MF
RHOGHLIFOG\FeE[\FUMKO\FOEFQRWFNEG^_\FMbFMMLF\M\F_EKc[EH[HNFPGHFKEEOIFPGI\NEI\EZOEF
L[HOEKS[dIZGNKE^_\EHFMPEKF\EFNGGHF[HO[EHFc[^_FEEHFU[dc[N[HNF[HFOEFMbI\GHO[N_EOEHF_EEe\F
PMMKNEOGGHMFDEF_EKc[EH[HNFNEZO\F[HFOG\FNEPGZFbE\F[HNGHNFPGHF_E\FLUGK\GGZFUGGK[HFMJFOEF
JE[ZOG\gbFOEFNEU[dc[NOEFMbI\GHO[N_EOEHFPGHFLKG^_\Fc[dHM

S[dc[N[HNEHFPGHFMbI\GHO[N_EOEHFO[EFJZGG\IP[HOEHFHGF_E\FPEK\KELFPGHFOEFKEb[NKGH\F
LgHHEHFS[HHEHFOEFIkI\EbG\[ELFPGHFOEFXEb[NKG\[EUE\FH[E\FZE[OEHF\M\FPEK_MN[HNFPGHFOEF
GGHFEEHFJEKIMMHF\MENELEHOEFKEb[NKG\[EPMMKc[EH[HNEHM

QZIFOEFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHFO[EFZE[O\F\M\FEEHFPEK_MN[HNFPGHF_E\FQRS]
JEHI[MEHTFbEEKFOGHFEEHFdGGKFHGFOEFbGGHOFUGGK[HFOEcEF_EEe\FJZGG\INEPMHOEHFGGHFOEFQRWF
UMKO\FNEbEZOTFUMKO\F_E\FJEHI[MEHF]FSE_MgOEHIF[HFS[dcMHOEKEFNEPGZZEHFUGGK[HFIJKGLEF[IF
PGHF_GKO_E[OF]FbE\FEEHF\EKgNUEKLEHOEFLKG^_\FPGHFEEHFdGGKFPEK_MMNOMF

RMMKFOEFQHUFNEZO\FOEcEFUE\\EZ[dLEFSEJEKL[HNFPGHFOEF\EKgNUEKLEHOEFLKG^_\FH[E\MFDME\F
c[^_FEEHFU[dc[N[HNFPGHFMbI\GHO[N_EOEHFPMMKFO[EFZE[O\F\M\FEEHFPEK_MN[HNFPGHFOEFQHU]
g[\LEK[HNFOGHFPEK_MMN\FOEFQRWFOEFQHU]g[\LEK[HNFbE\F[HNGHNFPGHFOEFEEKI\EFOGNFPGHFOEF
bGGHOFUGGK[HFOEFU[dc[N[HNFPGHFMbI\GHO[N_EOEHF_EEe\FJZGG\INEPMHOEHFfc[EFOEFGK\[LEZEHF
NWFEHFY[TFcEIOEFZ[OFQHULM

RMMKFOEFPEK_MN[HNFPGHFL[HOEKS[dIZGNFbE\F\EKgNUEKLEHOEFLKG^_\FcMEL\FOEFQRWF
GGHIZg[\[HNFS[dFGK\[LEZFNbTFOEKOEFZ[OFQVSMFDEFL[HOEKS[dIZGNFUMKO\F]FEPEHEEHIFSE_MgOEHIF
S[dcMHOEKEFNEPGZZEHFbE\F_GKO_E[OF]FbE\FEEHF\EKgNUEKLEHOEFLKG^_\FPGHFEEHFdGGKF
PEK_MMNOM

SG\F_E\FMgOEKOMbIJEHI[MEHFSE\KEe\F[IFOEFQRWFMJFNKMHOFPGHFGK\[LEZFN[TFOEKOEFZ[OFQRSF
[HFS[dcMHOEKEFNEPGZZEHFSEPMENOFbEEKFOGHFeeHFdGGKF\EKgNUEKLEHOEFLKG^_\FGGHFOEF
PEK_MN[HNF\EFPEKZEHEHMFDEFPKGGNFMeFEKFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZFUMKO\F
SEMMKOEEZOFGGHFOEF_GHOFPGHFOEF^K[\EK[GTFPEKbEZOF[HFQWNP[NFMPEKFS[dcMHOEKFNEPGZMFTHF
S[dcMHOEKEFNEPGZZEHFbGGL\FOEFQRWFNESKg[LFPGHF_GGKFSEPMENO_E[OFGZIF_E\FPGHF_GKO_E[OF
cMgFNE\g[NEHFOEF\EKgNUEKLEHOEFLKG^_\FPGHFOEFPEK_MN[HNF\M\FEEHFdGGKF\EFSEJEKLEHMFReF
IJKGLEF[IFPGHF_GKO_E[OFUMKO\FSEMMKOEEZOFGGHFOEF_GHOFPGHFOEFKENEZIFPEKbEZOF[HFQWNP[OF
MPEKF_GKO_E[OMFDEFbG\EFPGHF\EKgNUEKLEHOEFLKG^_\FUMKO\FSEMMKOEEZOFGGHFOEF_GHOFPGHFOEF
KENEZIFPEKbEZOF[HFQWNP[^FMPEKFOEFbG\EFPGHF\EKgNUEKLEHOEFLKG^_\M

aEHFMPEKEEHLMbI\[NFSEZE[OFJGI\FOEFQRWF\MEFbE\FSE\KELL[HNF\M\FOEFPEK_MN[HNFbE\F
\EKgNUEKLEHOEFLKG^_\FPGHFL[HOEKS[dIZGNMF`EHFGGHc[EHFPGHFOEFQHUTFO[EFNEEHFSEJEKL[HNF
PGHFOEF\EKgNUEKLEHOEFLKG^_\FPGHFEEHFPEK_MN[HNFLEH\TFLMb\FO[\FSEZE[OFH[E\FGGHFOEFMKOEM

DEF_EKc[EH[HNFPGHFOEFMPEKSKgNN[HNIg[\LEK[HNFOMMKFEEHFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHF
O[EFZE[O\F\M\FEEHFPEK_MN[HNTFNGG\F[HFMJFOEFEEKI\EFOGNFPGHFOEFbGGHOFUGGK[HFOEFU[dc[N[HNF
_EEe\FJZGG\INEPMHOEHFfGK\[LEZFNYTF\UEEOEFZ[OFRWXLTFbE\FO[EHFPEKI\GHOEFOG\FOEFPEK_MN[HNF
]FSE_MgOEHIFS[dcMHOEKEFNEPGZZEHF]FH[E\FPEKOEKF\EKgNFLGHFNGGHFOGHFOEFOGNFUGGKMJFOEF
GGHPKGGNFMbFOEFMPEKSKgNN[HNIg[\LEK[HNFUEKOF[HNEO[EHOMF

QZIFOEFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHFO[EFZE[O\F\M\FEEHFPEK_MN[HNFPGHFOEF
MPEKSKgNN[HNIg[\LEK[HNFbEEKFOGHFEEHFdGGKFHGFOEFbGGHOFUGGK[HFOEcEF_EEe\FJZGG\INEPMHOEHF
GGHFOEFQRWFUMKO\FNEbEZOTFPEK_MMN\FOEFQRWFOEFg[\LEK[HNFbE\F\EKgNUEKLEHOEFLKG^_\F\M\F
OEFOGNFUGGKMJFOEFGGHPKGGNFUEKOF[HNEO[EHOTFbE\FEEHFbGV[bgbFPGHFEEHFdGGKMFTHO[EHF
IJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZFPEK_MMN\FOEFQRWFOEFMPEKSKgNN[HNIg[\LEK[HNFbE\F



PMZZEO[NEF\EKgNUEKLEHOEFLKG^_\MFDEFPKGGNFMeFEKFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZF
SEMMKOEEZ\FOEFQRWFGGHFOEF_GHOFPGHFOEF^K[\EK[GFPEKbEZOF[HFQWNP[NFMPEKFS[dcMHOEKFNEPGZMF

;,FDNQ 9"1I0KA.") H2) "") 1"673")> A)22)32>3=221 =">#I/3 3") HAA18"#" H2) 8" 
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QMbIF[IFEKFNEEHFIJKGLEFPGHFEEHFU[dc[N[HNFPGHFMbI\GHO[N_EOEHTFbGGKF[IF_E\F
\MELEHH[HNISEIZg[\FMHdg[I\MFh[\FGK\[LEZFbfYFQUSFEHFOEFdgK[IJKgOEH\[EFPGHFOEFZXPWFPMZN\F
OG\FOEFQRWF[HFO[EFNEPGZZEHF[HFSEN[HIEZFSEPMENOF[IFEEHFPEKcMELFMbF_EKc[EH[HNFcMHOEKF
HGOEKFMHOEKcMELFGeF\EFU[dcEHFMHOEKFPEKU[dc[HNFHGGKF_E\FEEKOEKEFSEIZg[\F\EHc[dFPGHFO[EF
SEPMENO_E[OF[HFKEOEZ[dL_E[OFNEEHFNESKg[LFLGHFUMKOEHFNEbGGL\Ffc[EFZXPWFYFHMPEbSEKF
OPP^LMF`EHFGGHc[EHFPGHFOEcEFSEPMENO_E[OF_GH\EEK\FOEFQRWFGZIFSEZE[OFOG\Fc[dFc[^_F[HF
KEOEZ[dL_E[OFNE_MgOEHFG^_\F\EKgNF\EFLMbEHFPGHFEEHFKE^_\EHIFMHGGH\GI\SGGKFSEIZg[\F[HO[EHF
O[\FSEIZg[\FMHb[ILEHSGGKFMHdg[I\FbME\FUMKOEHFNEG^_\M

QK\[LEZFN[TFOEKOEFZ[OFQRSTFGK\[LEZFNWFQHUFEHFGK\[LEZFNYFRWXFc[EHFH[E\FMJFOEcEFI[\gG\[EMF
RMLFOEFQVSFLEH\FNEEHFSEJGZ[HNFO[EF[HFOEcEFI[\gG\[EFPMMKc[E\MF`EHFGGHc[EHFPGHFOEFPKGGNF
bE\FUEZLEF\EKgNUEKLEHOEFLKG^_\FcGZFUMKOEHF\EKgNNELMbEHFMJFEEHFEEKOEKFSEIZg[\F
_GH\EEK\FOEFQRWFOGGKMbF_E\FPMZNEHOEFSEZE[OM

DEFMHdg[I\_E[OFPGHFEEHFSEIZg[\FLGHF_E\FNEPMZNFc[dHFPGHf

EEHFeMg\FPGHFOEFQRWj
MPEK[NEFMbI\GHO[N_EOEHTFcMGZIFEEHFeMg\FPGHFOEFSEZGHN_ESSEHOEFMeFEEHFOEKOEM

RMMK\IFLGHFEEHFSEIZg[\FMJFEH[NFbMbEH\FMHdg[I\FUMKOEHFNEG^_\FGZIFNEPMZNFPGHFEEHF
U[dc[N[HNFPGHF_E\FSEZE[OFPGHFOEFQRWM

RGHFEEHFMHdg[I\FSEIZg[\FGZIFNEPMZNFPGHFEEHFeMg\FPGHFOEFQRWF[IFIJKGLEFGZIFOEFQRWFMJFSGI[IF
PGHFOEFNENEPEHIFO[EF\EHF\[dOEFPGHFOEF\MELEHH[HNFSEI^_[LSGGKFUGKEHFMeFO[EFS[dFEEHF
HMKbGGZFMHOEKcMELFPGHFOEFQRWFSEI^_[LSGGKFcMgOEHFc[dHFNEUEEI\TFOEFg[\LEK[HNF^MKKE^\F
_GOFLgHHEHFPGI\I\EZZEHFGGHFOEF_GHOFPGHFOEF\MEHFNEZOEHOEFUE\NEP[HNFEHFSEZE[OIKENEZITFEHF
OEFSEZGHN_ESSEHOEFGZZEFKEZEPGH\EF[HeMKbG\[EF\[dO[NF_EEe\FPEKI\KEL\MFDEFQRWFPEK_MMN\FOEF
g[\LEK[HNF[HFOEKNEZ[dLEFNEPGZZEHFGbS\I_GZPEFMeFMJFPEKcMELFbE\FPMZZEO[NEF\EKgNUEKLEHOEF
LKG^_\TFE^_\EKF\M\FEEHFbGV[bgbFPGHFP[deFdGGKMFDEcEF\EKb[dHFUMKO\FSEKELEHOFPGHGeF_E\F
bMbEH\FUGGKMJFOEFQRWF_GGKFeMg\F_EEe\FNE^MHI\G\EEKOTFOGHFUEZFOEFSE\KMLLEHEFEEHF
PEKcMELFMbF_EKc[EH[HNF_EEe\F[HNEO[EHOM

QZIFEEHFKE^_\EHIFMHGGH\GI\SGGKFNEUMKOEHFSEIZg[\FS[dFHGOEKF[Hc[EHFPMMKFMHdg[I\FUMKO\F
NE_MgOEHFGZIFNEPMZNFPGHFEEHFU[dc[N[HNF[HF_E\FSEZE[OFPGHFOEFQRWF\EHFNgHI\EFPGHFOEF
SEZGHN_ESSEHOETFNEZOEHFOEFPMZNEHOEFGGHFOEFdgK[IJKgOEH\[EFPGHFOEFZXPWFMH\ZEEHOEF
KENEZIFfc[EFMHOEKFbEEKFZXPWFObFIEJ\EbSEKFNWX[TFZXPWFNXFOE^EbSEKFNWW[FEHFZXPWF
ONFbGGK\FOPPNLMFTHFSEN[HIEZFSEIZ[I\FOEFQRWFJEKF^G\ENMK[EFPGHFNEPGZZEHFMeFKEEOIF
PGI\NEI\EZOEFg[\LEK[HNEHFbME\EHFUMKOEHF_EKc[EHFEHFcMFdGTFbE\FUEZLEF\EKgNUEKLEHOEF
LKG^_\MFDGGKS[dF_GH\EEK\FOEFQRWF[HF_E\FGZNEbEEHFOEFPMZNEHOEFg[\NGHNIJgH\EHMFTHF
SEN[HIEZFbME\EHFJEKIMHEHFcEZeFEEHFPEKcMELF[HO[EHEHFPMMKF_EKc[EH[HNFMJFSGI[IFPGHFH[EgUF
SEZE[OMFQZIF_E\FH[EgUEFSEZE[OF[IFNESGIEEKOFMJFeeHFKE^_\EKZ[dLEFg[\IJKGGLFcGZFOEFQRWFOEF
SEZE[OIU[dc[N[HNF[HF_E\FGZNEbEEHFZG\EHF[HNGGHFMJFOEFOG\gbFPGHFO[EFg[\IJKGGLMFQHOEKEF
SEZE[OIU[dc[N[HNEHFcgZZEHF[HF_E\FGZNEbEEHF[HNGGHFMJFOEFOG\gbFUGGKMJFOEFQRWF\M\F
SEZE[OIU[dc[N[HNFSEIZ[I\FMeFMJFEEHFGHOEKETFGJGK\FPGI\NEI\EZOEFOG\gbMF_EKc[EH[HNFPGHF
KE^_\EHIFMHGGH\GI\SGGKFNEUMKOEHFSEIZg[\EHFcGZFJZGG\IP[HOEHFbE\FEEHF\EKgNUEKLEHOEF
LKG^_\FPGHF\EHF_MMNI\EFeeHFdGGKFPGHGeF_E\FbMbEH\FUGGKMJFOEFSEZGHN_ESSEHOEFMbF
_EKc[EH[HNF_EEe\FNEPKGGNOTF\M\Fg[\EKZ[dLFOEF[HNGHNIOG\gbFPGHF_E\FH[EgUEFSEZE[OMFTHF
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S[dcMHOEKEFNEPGZZEHFUGGK[HF_E\FPGHF_GKO_E[OFcMgFNE\g[NEHFMbFOEF\EKgNUEKLEHOEFLKG^_\F
\M\FEEHFdGGKF\EFSEJEKLEHTF_EKc[E\FOEFQRWFOEFg[\LEK[HNFbE\FEEHFZGHNEKF\EKgNUEKLEHOEF
LKG^_\F\M\F\EHF_MMNI\EFOEF[HNGHNIOG\gbFPGHF_E\FH[EgUEFSEZE[OFMeFOEFOG\gbFPGHFOEF
KE^_\EKZ[dLEFg[\IJKGGLMFDEFSEZE[OIKENEZIFO[EFc[dHFSEI^_KEPEHF[HFQWNP[PFMPEKF
\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHFEEHFdGGKFc[dHFOGGKS[dFPGHFMPEKEEHLMbI\[NEF
\MEJGII[HNM

THFMPEK[NEFNEPGZZEHFUMKO\FOEFg[\LEK[HNFbE\FGHGZMNEF\MEJGII[HNFPGHFGK\[LEZFN[TFOEKOEFZ[OF
QRSTFGK\[LEZF^^TFP[EKOEFZ[OFQHUTFGK\[LEZFNbTFOEKOEFZ[OFQVSFPEK_MMNOFbE\FEEHF
\EKgNUEKLEHOEFLKG^_\FPGHFEEHFdGGKMFQK\[LEZFNYTF\UEEOEFZ[OFRWXFPEKLZGGK\FGK\[LEZFN[TF
OEKOEFZ[OFQRSFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNMFDEFQRWFPEK_MMN\FOEF
MPEKSKgNN[HNIg[\LEK[HNF[HFOG\FNEPGZFOGGKMbFEPEHEEHIFbE\FEEHF\EKgNUEKLEHOEFLKG^_\FPGHF
EEHFdGGKMF_MEUEZFOEFXEb[NKG\[EUE\FNEEHFSEJGZ[HNFSEPG\FO[EFc[^_F[HFO[\FLGOEKFPMMKF
GHGZMNEF\MEJGII[HNFZEEH\TF_GH\EEK\FOEFQRWFMMLFPMMKFOEF\MEJGII[HNFPGHFOEcEFUE\FEEHF
\EKb[dHFPGHFEEHFdGGKMFDEcEF\EKb[dHFUMKO\FSEKELEHOFPGHGeF_E\FbMbEH\FUGGKMJFEEHF
PEKcMELFMbF_EKc[EH[HNF[IFNEOGGHMFQZIFPMZNEHIFOEFKENEZIFSEI^_KEPEHF[HFQWNP[PFMPEKF
\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHFEEHFdGGKFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZFUGGK[HF_E\F
PGHF_GKO_E[OFcMgFNE\g[NEHFMbFOEF\EKgNUEKLEHOEFLKG^_\F\M\FEEHFdGGKF\EFSEJEKLEHTFOGHF
LMb\FOEFQRWFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\F\EKgNFPGHF_GGKFSEIZg[\TFE^_\EKFbE\FEEHF
bGV[bgbFPGHFP[deFdGGKMFTHF_E\FLGOEKFPGHFOEFRWXF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OMF
QZIFPMZNEHIFOEFKENEZIFSEI^_KEPEHF[HFQWNOX\FMPEKF\EKgNUEKLEHOEFLKG^_\FPGHFbGV[bGGZF
EEHFdGGKFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZFOGHFLMb\FOEFQRWFbE\FPMZZEO[NEF
\EKgNUEKLEHOEFLKG^_\F\EKgNFPGHF_GGKFSEIZg[\MF

aKFLgHHEHFS[dcMHOEKEFI[\gG\[EIFPMMKLMbEHFUGGK[HFOEFSEZGHN_ESSEHOEFMHOGHLIF_EK_GGZOF
PEKcMELFPGHFOEFQRWFOEF^MH\KMZEPMMKI^_K[e\EHFMJFNKMHOFPGHFGK\[LEZFN\TFEEKI\EFZ[OFQRSTF
GK\[LEZF^YTFEEKI\EFZ[OFQHUTFGK\[LEZFNYTFEEKI\EFZ[OFQVSFMeFGK\[LEZFXNFXEb[NKG\[EUE\FMeFOEF
bEOEOEZ[HNIPEKJZ[^_\[HNFMJFNKMHOFPGHFGK\[LEZFbWFQRSTFGK\[LEZF^\FQHUTFGK\[LEZFN\F
QVSTFGK\[LEZFO\FRWXFMeFGK\[LEZFWFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FH[E\FMeFH[E\F
SE_MMKZ[dLF[IFHGNELMbEHTFGZIFNEPMZNFUGGKPGHFOEFQRWFH[E\FbEEKFLMHFPGI\I\EZZEHFMeFEKFHMNF
KE^_\FMJFg[\LEK[HNFSEI\MHOMFTHFO[EFNEPGZZEHF_EEe\FOEFQRWFHGFI^_MKI[HNFPGHFOEFSE\GZ[HNFOEF
g[\LEK[HNF[HNE\KMLLEHMFRMZOME\FOEFSEZGHN_ESSEHOEFHGOG\FOEF[H\KELL[HNISEIZ[II[HNF
KE^_\EHIFMHGGH\GI\SGGKF[IFNEUMKOEHFGZIHMNFGGHFOEFPEKJZ[^_\[HNTFOGHFLGHFLMbEHFPGI\F\EF
I\GGHFOG\F_[dFc[dHFKE^_\FMJFg[\LEK[HNFI\EEOIF_EEe\FSE_MgOEHMFDEFQRWFLMb\FOGHF\EKgNFPGHF
_E\F[H\KELL[HNISEIZg[\Ffc[EF_[EKPMMKFPEKOEKFQWNNPPFMPEKFH[E\FMeFH[E\F^MKKE^\FPMZOMEHFGGHF
EEHFPEKcMELFPGHFOEFQRWLM

`gK[IJKgOEH\[E
3})|hpvh/an0abdhpoowjh}+,hpoow-zpv
3})|hwuhlf.cf2*fbhpokijhr|hpokk-puo
3})|hpkhmf-f2*fbhpooijhr|hpookjhpwu
3})|hwoha.bdghpoozjh}+,hpoou-o
3})|hwuhmf-f2*fbhw{{zjh}+,hw{{u-o{
3})|hwph2aabchw{{pjh}+,hw{{p-pvp
3})|hqhn1)f2*fbhw{{zjh:3|ìhw{{u-wojh43ï9ðíïð3},|ðw{{zðríikzk
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QK\[LEZFN[TFP[EKOEFZ[OFQRSTFGK\[LEZFNYTF\UEEOEFZ[OFQHUFEHFGK\[LEZFNWTF\UEEOEFZ[OFQHUF
SEJGZEHFOG\FEEHFPEKZGN[HNFMeFSEi[HO[N[HNFPGHFOEFg[\LEK[HNFO[EFPMMK\PZME[\Fg[\FEEHF
U[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHTF[HNGG\FMJFOEFEEKI\EFOGNFPGHFOEFbGGHOFPMZNEHOEFMJFO[EF
UGGK[HFOEFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHF_EEe\FJZGG\INEPMHOEHMFQK\[LEZFNYTF\UEEOEFZ[OF
RWXFPEKLZGGK\FGK\[LEZFN[TF\UEEOEF\M\FEHFbE\F_E\FcEPEHOEFZ[OFQRSFEHFOEFOGGKMJF
SEKgI\EHOEFSEJGZ[HNEHFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNMFRbFO[EFKEOEHFNEZO\F_E\F
_[EKHGPMZNEHOEF_E\FSEZE[OF[HF_E\FLGOEKFPGHFOEFQRSFEPEHEEHIFPMMKFOEFRWXM

THO[EHFOEFSEi[HO[N[HNFPGHFEEHFHGSEI\GGHOEHg[\LEK[HNFg[\IZg[\EHOF_E\FNEPMZNF[IFPGHFOEF
\MENEHMbEHFGKSE[OINEI^_[L\_E[OFPGHFOEFHGSEI\GGHOEFU[dL\FOEFQRWFGeFPGHF_E\FSEJGGZOEF[HF
GK\[LEZFNYTF\UEEOEFZ[OFQHUFfc[EF_[EKPMMKFQWNOX[FMPEKFSEi[HO[N[HNFHGSEI\GGHOEHg[\LEK[HNF
UENEHIF\MENEHMbEHFGKSE[OINEI^_[L\_E[OLMTHFNEPGZFPGHFU[dc[N[HNFPGHF_E\F[HLMbEHF_EKc[E\F
OEFQRWFOEFg[\LEK[HNFEPEHUEZFbE\F[HNGHNFPGHFOEFEEKI\EFOGNFPGHFOEFbGGHOFUGGK[HFO[EF
U[dc[N[HNFc[^_FPMMKOME\TFMHNEG^_\FMeFOEFg[\LEK[HNFbME\FUMKOEHFPEK_MMNOFMeFPEKZGGNOMF
D[\F[IFSEJGGZOF[HFGK\[LEZFNGFPGHFOEFXENEZ[HNFHGOEKEFKENEZIF[HcGLEF[H\KELL[HNFEHF_EKc[EH[HNF
PGHF_E\FMgOEKOMbIJEHI[MEHFEHF[HFGK\[LEZFNWTFEEKI\EFZ[OFQHUM

h[\FGK\[LEZFNOTFEEKI\EF\M\FEHFbE\FOEKOEFZ[OFPGHF_E\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FEHF
GK\[LEZFN[FPGHF_E\FWEIZg[\FPMMKc[EH[HNEHFXEb[NKG\[EUE\FPMZN\FOG\FOEFPEKZGN[HNFMeF
[H\KELL[HNFPGHFPMMKc[EH[HNEHF[HNEPMZNEFOEFXEb[NKG\[EUE\FGZIFKENEZF[HNGG\FMJFOEFEEKI\EF
OGNFPGHFOEFbGGHOFPMZNEHOEFMJFO[EFUGGK[HFOEFU[dc[N[HNFPGHFMbI\GHO[N_EOEHF_EEe\F
JZGG\INEPMHOEHMFDEFQVSFEHFOEF`RaFLEHHEHFNEEHFEVJZ[^[E\EFSEJGZ[HNEHF[HcGLEFOEF
_EKc[EH[HNFPGHFL[HOEKS[dIZGNFMeF\ENEbME\LMb[HNFUENEHIFU[dc[N[HNFPGHFOEF
MbI\GHO[N_EOEHMFRHOGHLIFOG\FeE[\FUMKO\FOEFQRWFNEG^_\FMMLF\M\FPEKZGN[HNFPGHFKEEOIF
PGI\NEI\EZOEFL[HOEKS[dIZGNKE^_\EHFMeF\ENEbME\LMb[HNFMPEKF\EFNGGHF[HO[EHFc[^_FEEHF
U[dc[N[HNF[HFOEFMbI\GHO[N_EOEHF_EEe\FPMMKNEOGGHFO[EF_[EK\MEFHMMJ\MFDEF_EKc[EH[HNFNEZO\F
[HFOG\FNEPGZFbE\F[HNGHNFPGHF_E\FLUGK\GGZFUGGK[HFMJFOEFJE[ZOG\gbFOEFNEU[dc[NOEF
MbI\GHO[N_EOEHFPGHFLKG^_\FUGKEHM

THFcEEKFg[\cMHOEKZ[dLEFI[\gG\[EIFLGHF_E\FPMMKLMbEHFOG\F_E\FKE^_\IcELEK_E[OI]FMeF
PEK\KMgUEHISEN[HIEZFc[^_FPEKcE\F\ENEHFEEHF_EKc[EH[HNFMeF[H\KELL[HNFbE\F[HNGHNFPGHFOEF
bGGHOFMeF_E\FLUGK\GGZFHGFO[EFUGGK[HFOEFU[dc[N[HNFJZGG\IPMHOMFTHFOEKNEZ[dLEFI[\gG\[EIFLGHF
OEFQRWF]FGe_GHLEZ[dLFPGHFOEFMbI\GHO[N_EOEHFPGHF_E\FNEPGZF]FNE_EEZFPGHF_EKc[EH[HNFMeF
[H\KELL[HNFGec[EHTFMeFEEHFGeSMgUKENEZ[HNF\MEJGIIEHM

THO[EHFOEFQRWFEEHFGeSMgUKENEZ[HNF\MEJGI\TFPEKZGGN\Fc[dFOEFg[\LEK[HNFI\GJINEU[dIF
NEOgKEHOEFbGV[bGGZFEEHFdGGKMFRGHFEEHFGeSMgUKENEZ[HNFLGHFg[\IZg[\EHOFIJKGLEFc[dHFGZIF\EHF
b[HI\EFUMKO\FPMZOGGHFGGHFOEFPMZNEHOEFPMMKUGGKOEHf

OEFQRWF_EEe\FMHdg[I\EFMeFMHPMZZEO[NEF[HZ[^_\[HNEHFPEKI\KEL\TFOGHFUEZFHGNEZG\EHF
HMMOcGLEZ[dLEF[HZ[^_\[HNEHF\EFPEKI\KELLEHTFUGGKOMMKFSE\KMLLEHEF[H\KELL[HNFMeF
PEKZGN[HNFPGHFOEFg[\LEK[HNFH[E\FSE_MEeOEF\EFPEKUG^_\EHj
SE\KMLLEHEFUGIFH[E\FMJFGHOEKEFU[dcEFMJFOEF_MMN\EFPGHFOEFHMMOcGGLF\M\F[H\KELL[HNF
MeFPEKZGN[HNFPGHFOEFg[\LEK[HNTF\EKU[dZFOEcEF_EbFMMLFH[E\FKEOEZ[dLEKU[dIFOg[OEZ[dLF
SE_MEeOEF\EFc[dHj
OMMKF_EKc[EH[HNFMeF[H\KELL[HNFP[HO\FEEHF[HNK[dJEHOFPEKZ[EIFGGHF[HLMbEHFJZGG\IM
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_E\FLGHFPMMKLMbEHFOG\FEEHFPEKZGN[HNFMeF[H\KELL[HNFPGHFEEHFg[\LEK[HNFUENEHIFU[dc[N[HNF
PGHFOEFMbI\GHO[N_EOEHFH[E\F\[dO[NFJZGG\IP[HO\FMbOG\FOEFQRWFH[E\F\[dO[NFPGHFOEFU[dc[N[HNF
MJFOEF_MMN\EFUGIFMeFMbOG\Fc[dFEEHFU[dc[N[HNFUGGKPGHFc[dFUEZF\[dO[NFMJFOEF_MMN\EFUGIFH[E\F
_EEe\FPEKUEKL\MFDEFQRWF[IFOGHFMJFNKMHOFPGHFGK\[LEZFN[GTFEEKI\EFZ[OTFQRSTFGK\[LEZF^bTF
EEKI\EFZ[OTFQHUTFGK\[LEZFNbGTFEEKI\EFZ[OTFQVSTFGK\[LEZFNYTF\UEEOEFZ[OFRWXFEHFGK\[LEZFN^TF
EEKI\EFZ[OFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FPEKJZ[^_\FOEF\MELEHH[HNISEI^_[LL[HNF\EF
_EKc[EHFMeF[HF\EF\KELLEHM

THO[EHFOGGKPMMKFOK[HNEHOEFKEOEHEHFGGHUEc[NFc[dHTFLGHFOEFQRWFSEIZg[\EHFNE_EEZFMeF
NEOEEZ\EZ[dLFPGHF_EKc[EH[HNFMeF[H\KELL[HNFGeF\EFc[EHFfGK\[LEZFN[GTF\UEEOEFZ[OFQRSTFGK\[LEZF
^bTF\UEEOEFZ[OFQHUTFGK\[LEZFNbGTF\UEEOEFZ[OFQVSTFGK\[LEZFNYTF\UEEOEFZ[OFRWXFEHFGK\[LEZF
N^TFOEKOEFZ[OFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\LMFW[dFOEFSEGH\UMMKO[HNFPGHFOEFPKGGNFMeF
IJKGLEF[IFPGHFOK[HNEHOEFKEOEHEHFIJEZEHFOEFGZNEbEHEFSEN[HIEZEHFPGHFSE_MMKZ[dLFSEI\ggKF
EEHFKMZTFcMGZIF_E\FPEK\KMgUEHISEN[HIEZFEHF_E\FKE^_\IcELEK_E[OISEN[HIEZMFDEcEFLgHHEHFEKF
EPEHEEHIF\MEFHMJEHFOG\FOEFQRWFNE_EEZFMeFNEOEEZ\EZ[dLFPGHF_EKc[EH[HNFMeF[H\KELL[HNF
Gec[E\MFDEFQRWF_GH\EEK\F[HFO[\FPEKSGHOFOEFPMZNEHOEFSEZE[OIKENEZIM

DEFQRWFNGG\FH[E\F\M\F_EKc[EH[HNFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\FMPEKFGZIFOEF
g[\LEK[HNINEKE^_\[NOEFGZFc[dHFPEKJZ[^_\[HNEHF[IFHGNELMbEHTFEHF_[dFPMMK\IFH[E\F_EEe\F
LgHHEHFSENK[dJEHFOG\FOEFg[\LEK[HNF\EHFMHKE^_\EFMeF\M\FEEHF\EF_MMNFSEOKGNFUEKOF
PEKZEEHOMFTHFEEHFOEKNEZ[dLFNEPGZFUMKO\FOEFg[\LEK[HNF[HFSEN[HIEZFcMHOEKF\EKgNUEKLEHOEF
LKG^_\F_EKc[EHMFDEcEFKENEZFPZME[\FUG\FSE\KEe\FKEb[NKG\[EPMMKc[EH[HNEHFO[KE^\FPMMK\Fg[\F
GK\[LEZFN^TFP[EKOEFZ[OFPGHF_E\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\M

TIF_E\FH[E\F\[dO[NF_EKc[EHFPGHFOEFg[\LEK[HNFEEHFNEPMZNFPGHFEEHFeMg\FPGHFOEFQRWTFbGGKF
_EEe\FOEFSEZGHN_ESSEHOEFOEcEFeMg\FLgHHEHFMHOEKLEHHEHTFOGHFP[HO\F_EKc[EH[HNFMeF
[H\KELL[HNF[HFSEN[HIEZFJZGG\IFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\M

W[dFOEFSEGH\UMMKO[HNFPGHFOEFPKGGNFMeFOEFSE\KMLLEHEF_EEe\FLgHHEHFMHOEKLEHHEHFOG\F_[dF
\EFPEEZFMH\P[HNF_GH\EEK\FOEFQRWFOEFPMZNEHOEFI\EZKENEZIf

W[dFOEFSEMMKOEZ[HNFMeFOEFSE\KMLLEHEFLMHFMHOEKLEHHEHFOG\F_EbF\EHFMHKE^_\EFMeF\M\F
EEHF\EF_MMNFSEOKGNFg[\LEK[HNFUEKOFPEKZEEHOFUMKO\F_E\FNEI\EZOEF[HFQWNP[NFMPEKF
S[dcMHOEKFNEPGZFbg\G\[IFbg\GHO[IF\MENEJGI\M
DEFQRWFJZEEN\FS[dF\MELEHH[HNFPGHFEEHFg[\LEK[HNFGGHFOEFNEKE^_\[NOEFbEOEF\EFOEZEHF
UEZLEFeE[\EHFEHFMbI\GHO[N_EOEHF_[dFIJMH\GGHFGGHFOEFQRWFbME\FbEZOEHMFQZIFOEcEF
bEOEOEZ[HNF_EEe\FJZGG\INEPMHOEHFNGG\FOEFQRWFEKPGHFg[\FOG\F_E\FOEFSE\KMLLEHEF
KEOEZ[dLEKU[dIFOg[OEZ[dLFLGHFc[dHFOG\FOEcEFeE[\EHFEHFMbI\GHO[N_EOEHFPGHF[HPZMEOF
LMHOEHFc[dHFMJFOEFg[\LEK[HNM

RMMK\IFc[E\FOEFQRWFbE\F\MEJGII[HNFPGHFGK\[LEZF^fbFQUSFNE_EEZFMeFNEOEEZ\EZ[dLFPGHF
_EKc[EH[HNFGeFGZIFOEFS[dcMHOEKEFMbI\GHO[N_EOEHFPGHF_E\FNEPGZFZE[OEHF\M\F_E\FMMKOEEZFOG\F
EEHFPMZZEO[NF\EKgNUEKLEHOEFLKG^_\FLEHHEZ[dLFMHKEOEZ[dLF[IMFW[dFOEFSEMMKOEZ[HNFMeFEKF
IJKGLEF[IFPGHFLEHHEZ[dLEFMHKEOEZ[dL_E[OF_E^_\FOEFQRWFSEZGHNFGGHf

OEFbG\EFUGGK[HFGGHFOEFSEZGHN_ESSEHOEFEEHFPEKU[d\FLGHFUMKOEHFNEbGGL\j
OEFbG\EFUGGK[HFGGHFOEFQRWFEEHFPEKU[d\FLGHFUMKOEHFNEbGGL\FEH



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 90 

;,FDNS 

;,FDRD 

OEFbG\EFUGGK[HF_EKc[EH[HNFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\FEHFOEF_[EKbEEF
NEJGGKOFNGGHOEF\EKgNPMKOEK[HNFMHEPEHKEO[NF[HNK[dJEHOF[IF[HF_E\FOGNEZ[dLIEFZEPEHF
PGHFOEFSEZGHN_ESSEHOEM

QZIFOEFQRWFMJFNKMHOFPGHFOEcEFeG^\MKEHFPGHFMMKOEEZF[IFOG\FPMZZEO[NEF_EKc[EH[HNFLEHHEZ[dLF
MHKEOEZ[dLF[ITFUMKO\FOEF\EKgNUEKLEHOEFLKG^_\FPGHFOEF_EKc[EH[HNFMeF[H\KELL[HNFNEbG\[NOMF
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_E\FLGHFPMMKLMbEHFOG\FOEFQRWFEEHFMHdg[I\FSEIZg[\F_EEe\FNEHMbEHFGZIFNEPMZNFPGHFOMMKF
OEFSE\KMLLEHEFMeFEEHFOEKOEFPEKI\KEL\EFMHdg[I\EFMeFMHPMZZEO[NEFNENEPEHITFOGHFUEZFMbOG\F
OEFQRWFEEHFeMg\F_EEe\FNEbGGL\FS[dF_E\FHEbEHFPGHF_E\FSEIZg[\MFTHFOEcEFNEPGZZEHF[IFOEFQRWF
MJFNKMHOFPGHFGK\[LEZFN[GTFEEKI\EFZ[OFQRSTFGK\[LEZF^bTFEEKI\EFZ[OFQHUTFGK\[LEZFNbGTFEEKI\EF
Z[OFQVSTFGK\[LEZFNYTF\UEEOEFZ[OFRWXFEHFGK\[LEZFN^TFEEKI\EFZ[OFh[\PMEK[HNISEIZg[\F
XEb[NKG\[EUE\FPEKJZ[^_\F\EKgNF\EFLMbEHFPGHF_GGKFSEIZg[\TFMMLFGZIFOEcEFKE^_\EHIF
MHGGH\GI\SGGKF[IFNEUMKOEHMFDEFg[\LEK[HNFbME\F[HFSEN[HIEZFUMKOEHFPEKZGGNOFMeF
[HNE\KMLLEHFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\M

THO[EHFOGGKPMMKFOK[HNEHOEFKEOEHEHFGGHUEc[NFc[dHTFLGHFOEFQRWFSEIZg[\EHFNE_EEZFMeF
NEOEEZ\EZ[dLFPGHF_EKc[EH[HNFMeF[H\KELL[HNFGeF\EFc[EHFfGK\[LEZFN[GTF\UEEOEFZ[OFQRSTFGK\[LEZF
^bTF\UEEOEFZ[OFQHUTFGK\[LEZFNbGTF\UEEOEFZ[OFQVSTFGK\[LEZFNYTF\UEEOEFZ[OFRWXFEHFGK\[LEZF
N^TFOEKOEFZ[OFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\LMFRMLFOEFGZNEbEHEFSEN[HIEZEHFPGHF
SE_MMKZ[dLFSEI\ggKTFcMGZIF_E\FKE^_\IcELEK_E[OISEN[HIEZFEHF_E\FPEK\KMgUEHISEN[HIEZTF
LgHHEHFEK\MEFHMJEHFOG\FOEFQRWFNE_EEZFMeFNEOEEZ\EZ[dLFPGHF_EKc[EH[HNFMeF[H\KELL[HNF
Gec[E\MFDEFQRWFJGI\F_[EKPMMKF_E\FSEZE[OTFSEI^_KEPEHF[HFQWNP[XFMPEKFPEKZGN[HNFMeF
[H\KELL[HNFbE\F\EKgNUEKLEHOEFLKG^_\FUENEHIFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHTFbg\G\[IF
bg\GHO[IF\MEM

THFNEPGZFPGHFU[dc[N[HNF[HF_E\FSEZE[OFPGHFOEFQRWFS[dPMMKSEEZOFHGGKFGGHZE[O[HNFPGHF
NEU[dc[NOEF[Hc[^_\EHFMeFH[EgUEFdgK[IJKgOEH\[ETFLMb\FOEFQRWFH[E\FbE\F\EKgNUEKLEHOEF
LKG^_\F\EHFHGOEZEFPGHFOEFSEZGHN_ESSEHOEF\EKgNFPGHFEEHFKE^_\EHIFMHGGH\GI\SGGKFNEUMKOEHF
SEIZg[\MFWEI\GGHOEFKE^_\EHFUMKOEHFNEOgKEHOEFEEHFJEK[MOEFPGHFEEHF_GZeF\M\FEEHF_EEZFdGGKF
HGFSELEHObGL[HNFPGHF_E\FNEU[dc[NOEFSEZE[OFMHNEbME[OFNEZG\EHM
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QK\[LEZEHFN[GTFEEKI\EFZ[OTFMHOEKF^FQRSTFGK\[LEZF^bTFEEKI\EFZ[OTFMHOEKF^FQHUTFGK\[LEZFNbGTF
EEKI\EFZ[OTFMHOEKF^FQVSTFGK\[LEZFNYTF\UEEOEFZ[OFRWXFEHFGK\[LEZFN^TFEEKI\EFZ[OTFMHOEKF^F
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FSEJGZEHFOG\FOEFQRWFEEHFSEIZg[\F\M\F\MELEHH[HNFPGHF
JEHI[MEHFMeFg[\LEK[HNF_EKc[E\FMeF[H\KEL\TFGZIF_E\FH[E\FMeFH[E\FSE_MMKZ[dLFHGLMbEHFPGHFOEF
^MH\KMZEPMMKI^_K[e\EHFMeFEEHFbEOEOEZ[HNIPEKJZ[^_\[HNFEK\MEFZE[O\FOG\FH[E\FLGHFUMKOEHF
PGI\NEI\EZOFMeFHMNFKE^_\FMJFg[\LEK[HNFSEI\GG\MFDEFU[dcEFUGGKMJFOEFQRWFOEcEFSEJGZ[HNF
\MEJGI\FUMKO\FSEI^_KEPEHF[HFQWNNPPFMPEKFH[E\FMeFH[E\F^MKKE^\FPMZOMEHFGGHFEEHFPEKcMELF
PGHFOEFQRWM



DEFQRWFLGHFNE_EEZFMeFNEOEEZ\EZ[dLFPGHF_EKc[EH[HNFMeF[H\KELL[HNFMJFNKMHOFPGHFOEF
NEHMEbOEFSEJGZ[HNEHFGec[EHFGZIFOGGKPMMKFOK[HNEHOEFKEOEHEHFGGHUEc[NFc[dHMFQGHNEc[EHF
_E\F_[EKFNGG\FMbFNEPGZZEHFUGGK[HFOEFQRWFNEEHFOg[OEZ[dLFSEEZOFPGHFOEFMbI\GHO[N_EOEHF
LGHFLK[dNEHTFEHFUGGK[HF_E\FKE^_\FMJFfEEHFOEEZFPGHFOELFg[\LEK[HNFGGHFEKHI\[NEF\U[deEZF
MHOEK_EP[NF[ITFcGZFOEcEFSEPMENO_E[OF[HFOEFMHOEK_GP[NEFNEPGZZEHFcEZOEHFMeFHMM[\FUMKOEHF
\MENEJGI\M

;,FDRE TDLZKDFKFCGVJFGDDFGWFCDTYaRDFIDFNKWDFGKFGDDFG
CDTYaRDFIDFNKWDF

abcdefghpijhgfmfnhzhfnhuhrst

aEHFPEK_MN[HNFPGHFOEFg[\LEK[HNFUENEHIFEEHFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHFNEEe\F]F
SE_MgOEHIFS[dcMHOEKEFNEPGZZEHFEHF_GKO_E[OF]FGGHZE[O[HNF\M\FEEHF_EKc[EH[HNFPGHFOEF
g[\LEK[HNFbE\FEEHF\EKgNUEKLEHOEFLKG^_\FPGHFEEHFdGGKFfGK\[LEZFN[TFOEKOEFZ[OTFQRSLMFQZIF
OEFg[\LEK[HNFbME\FUMKOEHFPEKZGGNOTF[IFOEF\EKgNUEKLEHOEFLKG^_\FPGHFOEF_EKc[EH[HNF[HF
SEN[HIEZFH[E\F[HFOEF\[dOFSEJEKL\FfGK\[LEZFN[TFP[EKOEFZ[OTFQRSLMFQZIFEEHFGZZEEHI\GGHOEF
QRS]NEKE^_\[NOEF_gU\FMeFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFNGG\FPMEKEHTFOGHFbME\Fc[dHF
MgOEKOMbIJEHI[MEHFUMKOEHFPEKZGGNOTFbGGKFLGHFKE^_\FMH\I\GGHFMJFEEHF\MEIZGNMFRbF\EF
LgHHEHFPGI\I\EZZEHFMeF[HFOEcEFI[\gG\[EFIJKGLEF[IFPGHFPEK_MN[HNFMeFPEKZGN[HNFPGHFOEF
g[\LEK[HNTFc[E\FOEFQRWF_E\FMgOEKOMbIJEHI[MEHFEHFOEF\MEIZGNFGZIFEEHFNE_EEZMFDEFQRWFIZg[\F
_[EKS[dFGGHFMJFOEF\MEZ[^_\[HNFPGHFOEFb[H[I\EK[iZEFKENEZ[HNFdTH\KELL[HNFEHF_EKc[EH[HNF
MgOEKOMbIJEHI[MEHdMFRMMKFOEFPGI\I\EZZ[HNFPGHFOEF\EKgNUEKLEHOEFLKG^_\FO[EFGGHFOEF
PEKZGN[HNFPGHF_E\FMgOEKOMbIJEHI[MEHFEHFEPEH\gEZEF\MELEHH[HNFPGHFOEF\MEIZGNFbME\F
UMKOEHFNENEPEHTF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OM

W[dFEEHFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHFO[EFb[HOEKFOGHFEEHFdGGKFNEZEOEHF_EEe\F
JZGG\INEPMHOEHTFIGZOEEK\FOEFQRWFEEHFPEKZGN[HNFPGHF_E\FMgOEKOMbIJEHI[MEHFbE\FEEHF
EPEH\gEZEFPEK_MN[HNFPGHFOEF\MEIZGNMFTHFNEPGZFPGHFEEHFJMI[\[EeFIGZOMFNEEe\FOEFQRWF
\MEJGII[HNFGGHFGK\[LEZFN[TFOEKOEFZ[OTFQRSFEHFPEK_MMN\Fc[dFOEK_GZPEFOEFg[\LEK[HNFbE\F
[HNGHNFPGHFOEFbGGHOFUGGK[HFOEFU[dc[N[HNF_EEe\FJZGG\INEPMHOEHMFTHFNEPGZFPGHFEEHFHENG\[EeF
IGZOMFJGI\FOEFQRWFGK\[LEZFN[TFP[EKOEFZ[OTFQRSF\MEFEHFPEKZGGN\Fc[dFOEFg[\LEK[HNFbE\F[HNGHNF
PGHFOEFbGGHOFPMZNEHOFMJFO[EFUGGK[HFOEFU[dc[N[HNFJZGG\IPMHOM

W[dFEEHFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHFO[EFbEEKFOGHFEEHFdGGKFNEZEOEHF_EEe\F
JZGG\INEPMHOEHTFNEZO\FOG\FOEF_EKc[EH[HNF[HF[EOEKFNEPGZFEEHFdGGKF\EKgNUEKL\MFaEHFZGHNEKEF
\EKgNUEKLEHOEFLKG^_\F[IFPMMKNEI^_KEPEHF[HO[EHFOEF_EKc[EH[HNFZE[O\F\M\FEEHFPEKZGN[HNFPGHF
OEFg[\LEK[HNMFRbF\EFSEMMKOEZEHFMeF[HFNEPGZZEHFUGGK[HFOEFU[dc[N[HNFPGHFOEF
MbI\GHO[N_EOEHFZGHNEKFOGHFEEHFdGGKFNEZEOEHF_EEe\FJZGG\INEPMHOEHFIJKGLEF[IFPGHFEEHF
PEK_MN[HNFMeFPEKZGN[HNFPGHFOEFg[\LEK[HNTFSEKELEH\FOEFQRWFcMUEZF_E\FIGZOMFMPEKF_E\F
GeNEZMJEHFdGGKFGZIF_E\FIGZOMFMPEKFOEFJEK[MOEFO[EFOGGKGGHFPMMKGeNGG\MFQZFHGGKFNEZGHNFOEF
^MbS[HG\[EFPGHFOEFIGZOMdIF_GH\EEK\FOEFQRWFOEFPMZNEHOEF_GHOEZIU[dcEfF

WE[OEFIGZOMdIFc[dHFJMI[\[EeMFTHFO[\FNEPGZFcGZFOEFQRWFOEFPEK_MN[HNFHGSE\GZEHFbE\F
\MEJGII[HNFPGHF_E\FSEZE[OFSEI^_KEPEHF[HFQWNP[\FMPEKFPEK_MN[HNFUENEHIFU[dc[N[HNF
PGHFOEFMbI\GHO[N_EOEHM
WE[OEFIGZOMdIFc[dHFHENG\[EeMFTHFOEcEFI[\gG\[EFcGZFOEFQRWFOEFg[\LEK[HNFPEKZGNEHFbE\F
\MEJGII[HNFPGHF_E\FSEZE[OFSEI^_KEPEHF[HFQWNP[XFMPEKFPEKZGN[HNFMeF[H\KELL[HNFbE\F
\EKgNUEKLEHOEFLKG^_\FUENEHIFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHM
_E\FIGZOMFMPEKF_E\FGeNEZMJEHFdGGKF[IFHENG\[EeFEHF_E\FGHOEKEFIGZOMF[IFJMI[\[EeMFDEFQRWF
cGZFOEFg[\LEK[HNFbE\F\MEJGII[HNFPGHF_E\FSEZE[OFSEI^_KEPEHF[HFQWNP[XFMPEKF
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PEKZGN[HNFMeF[H\KELL[HNFbE\F\EKgNUEKLEHOEFLKG^_\FUENEHIFU[dc[N[HNFPGHFOEF
MbI\GHO[N_EOEHFPEKZGNEHFbE\F_E\FSEOKGNFPGHF_E\FIGZOMFMPEKF_E\FGeNEZMJEHFdGGKMF
_E\FJMI[\[EPEFIGZOMFMPEKFOEFOGGKGGHFPMMKGeNGGHOEFJEK[MOEFUMKO\FH[E\F[HFOEF
_EKc[EH[HNFSE\KMLLEHM
_E\FIGZOMFMPEKF_E\FGeNEZMJEHFdGGKF[IFJMI[\[EeFEHF_E\FIGZOMFMPEKFOEFOGGKGGHF
PMMKGeNGGHOEFJEK[MOEF[IFHENG\[EeMFDEFQRWF_EKc[E\F[HFOEcEFI[\gG\[EF_E\FKE^_\FMJF
g[\LEK[HNFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\FbE\FGZIFKEIgZ\GG\FOG\FOEF\UEEFIGZOMdIF
bE\FEZLGGKFUMKOEHFPEKKELEHOM

;,FERQ TDLZKDFKFCGWPGKFOLD]]KFCGVJFGDDFGWYRDLRWENIDFNKWDFGaDCDFNG
N[TYBRKCDGFJBJOKCTDKR

abcdefghpiahrst

_E\FLGHFPMMKLMbEHFOG\FOEFQRWFEEHFSEZGHN_ESSEHOEFI^_gZO[NFHGZG\[NFPEKLZGGK\FHGOG\FOEF
SEZGHN_ESSEHOEFOEFJEHI[MEHNEKE^_\[NOEFZEEe\[dOF_EEe\FSEKE[L\MFDEFQRWF[IFOGHFMJFNKMHOF
PGHFGK\[LEZFN[GTFEEKI\EFZ[OFQRSFPEKJZ[^_\FOEF\MELEHH[HNISEI^_[LL[HNF\EF_EKc[EHFMeF[HF\EF
\KELLEHMFDG\F[IFMMLF_E\FNEPGZF[HO[EHFc[dF\[dO[NFMJFOEF_MMN\EFUGIFPGHFOEFI^_gZO[NEF
HGZG\[N_E[OFbGGKFOEcEFU[dc[N[HNFH[E\F_EEe\FPEKUEKL\MF

THO[EHFOGGKPMMKFOK[HNEHOEFKEOEHEHFGGHUEc[NFc[dHTFLGHFOEFQRWFMJFNKMHOFPGHFGK\[LEZFN[GTF
\UEEOEFZ[OFQRSFSEIZg[\EHFNE_EEZFMeFNEOEEZ\EZ[dLFPGHF_EKc[EH[HNFMeF[H\KELL[HNFGeF\EFc[EHMF
W[dFOEFSEGH\UMMKO[HNFPGHFOEFPKGGNFMeFIJKGLEF[IFPGHFOK[HNEHOEFKEOEHEHFIJEZEHFOEF
GZNEbEHEFSEN[HIEZEHFPGHFSE_MMKZ[dLFSEI\ggKFEEHFKMZTFcMGZIF_E\FPEK\KMgUEHISEN[HIEZFEHF
_E\FKE^_\IcELEK_E[OISEN[HIEZMFDEcEFLgHHEHFEKFEPEHEEHIF\MEFHMJEHFOG\FOEFQRWFNE_EEZFMeF
NEOEEZ\EZ[dLFPGHF_EKc[EH[HNFMeF[H\KELL[HNFGec[E\MFDEFQRWF_GH\EEK\F[HFO[\FPEKSGHOF_E\F
PMZNEHOEFSEZE[OM

DEFQRWFNGG\FH[E\F\M\F_EKc[EH[HNFbE\FPMZZEO[NF\EKgNUEKLEHOEFLKG^_\FMPEKFGZIFOEF
JEHI[MEHNEKE^_\[NOEFH[E\F_EEe\FLgHHEHFMHOEKLEHHEHFOG\F_[dFOEFMJFGGHIZGNFPEKI^_gZO[NOEF
JKEb[EFPMZLIPEKcELEK[HNEHFH[E\FMeFH[E\FPMZZEO[NF_EEe\FSE\GGZOFUGGKOMMKF_E\F
MgOEKOMbIJEHI[MEHF\EHFMHKE^_\EFMeF\M\FEEHF\EF_MMNFSEOKGNFUEKOFPEKZEEHOMFTHFOG\FNEPGZF
_EKc[E\FOEFQRWF_E\FMgOEKOMbIJEHI[MEHF[HFSEN[HIEZFcMHOEKF\EKgNUEKLEHOEFLKG^_\MF

W[dFOEFSEGH\UMMKO[HNFPGHFOEFPKGGNFMeFOEFJEHI[MEHNEKE^_\[NOEF_EEe\FLgHHEHF
MHOEKLEHHEHFOG\F_[dF\EFPEEZFMgOEKOMbIJEHI[MEHFMH\P[HNTF_GH\EEK\FOEFQRWFOEFPMZNEHOEF
I\EZKENEZIf

DEFQRWFSEMMKOEEZ\FMeFOEFSE\KMLLEHEFLMHFMHOEKLEHHEHFOG\F_[dFOEFMJFGGHIZGNF
PEKI^_gZO[NOEFJKEb[EFPMZLIPEKcELEK[HNEHFH[E\FMeFH[E\FPMZZEO[NF_EEe\FSE\GGZOM
QZPMKEHIFOEFQRWFEEHFSE\KMLLEHEFI^_gZO[NFHGZG\[NFPEKLZGGK\TFHEEb\FOEF
WEZGI\[HNO[EHI\F[HF_E\FGZNEbEEHF[HPMKOEK[HNIbGG\KENEZEHMFDEFQRWFHEEb\FOGGKMbF
[HFSEN[HIEZFGGHFOG\FEEHFSEZGHN_ESSEHOEFLMHFMHOEKLEHHEHFOG\F_[dFOEFMJFGGHIZGNF
PEKI^_gZO[NOEFJKEb[EFPMZLIPEKcELEK[HNEHFH[E\FMeFH[E\FPMZZEO[NF_EEe\FSE\GGZOM

RMMK\IFc[E\FOEFQRWFGeFPGHF_EKc[EH[HNFbE\F\EKgNUEKLEHOEFLKG^_\FGZIFc[dF\EFZGHNF_EEe\F
NEOGGHFMPEKF_E\FHEbEHFPGHFEEHFSEI^_[LL[HNFMPEKFOEFI^_gZO[NEFHGZG\[N_E[OFPGHFOEF
SEZGHN_ESSEHOEMFW[dF_E\FHEbEHFPGHFEEHFSEI^_[LL[HNFMPEKFI^_gZO[NEFHGZG\[N_E[OFJGI\FOEF
QRWFGK\[LEZF\NFQRSFMPEKEEHLMbI\[NF\METFbE\FO[EHFPEKI\GHOEFOG\FOEFSEIZ[I\EKb[dHF
GGHPGHN\FMJF_E\FbMbEH\FPGHFMH\PGHNI\FPGHF_E\FPEKcMELF\M\FI^_gZO[NEFHGZG\[N_E[OF
PEKLZGK[HNFPGHFOEFWEZGI\[HNO[EHI\M
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;,FEPP 

;,FERN 

cDLYC]WEDFGVJFGDDFGHDN[TK]]KFCGHDOLDPPDFRDGRDGVJNONODBBKFCG
VJFGVDLZD]DLRDGOKQRVJ]]DF

THF_E\FLGOEKFPGHFOEFPEKcELEKOEHGOb[H[I\KG\[EFHEEb\FOEFQRWFSEI^_[LL[HNEHFUGGK[HFc[dF
PGI\I\EZ\FNEOgKEHOEFUEZLEF\[dOPGLLEHFEEHFSEZGHN_ESSEHOEFPEKcELEKOF[IFNEUEEI\FPMMKFOEF
PMZLIPEKcELEK[HNEHMFDEcEFSEI^_[LL[HNEHFUMKOEHFNEHMbEHFPMMKOG\F_E\FQRS]JEHI[MEHF
MeFOEFQHU]g[\LEK[HNF[HNGG\M

W[dFOEF\MELEHH[HNFPGHF_E\FQRS]JEHI[MEHFMeFOEFQHU]g[\LEK[HNFNGG\FOEFQRWFg[\FPGHFOEF
PEKcELEKOEF\[dOPGLLEHFO[EFGZFc[dHFPGI\NEI\EZOM

QZIFSZ[dL\FOG\FOEcEFPGI\I\EZZ[HNFH[E\Fdg[I\F[IF_GH\EEK\Fc[dF_E\FPMZNEHOEFSEZE[OMF

THFSEN[HIEZFLMb\FOEFQRWF\EKgNFPGHFEEHFMHdg[I\EFPGI\I\EZZ[HNFPGHFPEKcELEKOEF\[dOPGLLEHF
GZIFO[\FEK\MEFZE[O\FOG\FOEFSEZGHN_ESSEHOEFKE^_\F_EEe\FMJFEEHF_MNEKFQRS]JEHI[MEHFMeF
EEHF_MNEKEFQHU]g[\LEK[HNMFDEFQRWFLGHFPGHFO[\Fg[\NGHNIJgH\FGeU[dLEHFGZIFOEFPEKcELEKOEF
\[dOPGLLEHFEEKOEKFMHdg[I\Fc[dHFPGI\NEI\EZOFOMMKF\MEOMEHFPGHFOEFSEZGHN_ESSEHOEFEHFMPEKF
_E\FSE\KEeeEHOEF\[dOPGLFNEEHFJKEb[EIFPMZLIPEKcELEK[HNEHFc[dHFGeNEOKGNEHMF

QZIF^MKKE^\[EFPGHFOEFEEKOEKFPGI\NEI\EZOEFPEKcELEKOEF\[dOPGLLEHFEK\MEFcGZFZE[OEHFOG\FOEF
SEZGHN_ESSEHOEFKE^_\F_EEe\FMJFEEHFZGNEKFQRS]JEHI[MEHFMeFEEHFZGNEKEFQHU]g[\LEK[HNTF
\ME\I\FOEFQRWF[HF_MEPEKKEF_E\FPEK\KMgUEHI]FEHFKE^_\IcELEK_E[OISEN[HIEZFc[^_FPEKcE\\EHF
\ENEHFEEHF_EKc[EH[HNFPGHFOEFPGI\NEI\EZOEF\[dOPGLLEHMFDEFQRWFNGG\FEKFPGHg[\FOG\F_E\F
PEK\KMgUEHI]FEHFKE^_\IcELEK_E[OISEN[HIEZFc[^_F_[EKF[HF[EOEKFNEPGZFH[E\F\ENEHFPEKcE\\EHFGZIF
OEFPEKcELEKOEF\[dOPGLLEHFMHdg[I\Fc[dHFPGI\NEI\EZOFOMMKOG\FOEFSEZGHN_ESSEHOEFMHdg[I\EFMeF
MHPMZZEO[NEF[HeMKbG\[EF_EEe\FPEKI\KEL\FEHF_EbFO[\FLGHFUMKOEHFPEKUE\EHM

^DWKFRKCKFCGFJHDNOJJFRDFYKO]DLKFCGaDCDFNGOWDCDFWEDFG
JLHDKRNCDN[TK]OTDKR

abcdefghpujhffblcfhgdmjh1nmfbmffgh*jhabcdefghpqjhgfmfnhphfnhwhrnx

RJFNKMHOFPGHFGK\[LEZFNYTFEEKI\EFZ[OTFMHOEKOEEZFGFQHUFE[HO[N\F_E\FKE^_\FMJF
HGSEI\GGHOEHg[\LEK[HNFGZIFOEFHGSEI\GGHOEFH[E\FZGHNEKFPMMKF\EHFb[HI\EFb\nF
GKSE[OIMHNEI^_[L\F[IFfc[EFQWNPNXFMPEKFGKSE[OIMHNEI^_[L\_E[OLMF_E\F\UEEOEFZ[OFPGHFGK\[LEZF
NYFQHUFI^_K[de\FPMMKFOG\FOEFHGSEI\GGHOEHg[\LEK[HNF[HFOG\FNEPGZFE[HO[N\FbE\F[HNGHNFPGHF
OEFEEKI\EFOGNFPGHFOEFbGGHOFPMZNEHOFMJFO[EFUGGK[HFOEcEFU[dc[N[HNFc[^_FPMMKOME\MFDEF
ZXPWF_EEe\F[HF_E\FLGOEKFPGHFOEFGKSE[OIMHNEI^_[L\_E[OIUE\\EHFbEEKbGZEHFMPEKUMNEHF
OG\F_E\FcMKNPgZO[N_E[OISEN[HIEZFbE\Fc[^_FbEESKEHN\FOG\TF[HO[EHFEEHFg[\LEK[HNFUMKO\F
PEKZGGNOFMeF[HNE\KMLLEHFPGHUENEF\MENEHMbEHFGKSE[OINEI^_[L\_E[OTFEEHFg[\ZMMJ\EKb[dHF[HF
G^_\FbME\FUMKOEHFNEHMbEHMFDEcEFg[\ZMMJ\EKb[dHFSEOKGGN\F[HFSEN[HIEZF\UEEFbGGHOEHF
fc[EFS[dPMMKSEEZOFZXPWFONFeESKgGK[FNWWOFEHFObFdgZ[FNWWOLMFRMMKFJEKIMHEHFO[EFSg[\EHF
]EOEKZGHOFUMHEHFbME\FEEHFZGHNEKEF\EKb[dHF[HFG^_\FNEHMbEHFUMKOEHTFMbOG\FOEF
\MENGHLEZ[dL_E[OFPGHFOEF]EOEKZGHOIEFGKSE[OIbGKL\F_[EKS[dFEEHFKMZFIJEEZ\Ffc[EFS[dPMMKSEEZOF
ZXPWFNbFdgZ[FNWWWFEHFNWFGJK[ZFOPPPLMFh[\FOEFg[\IJKGGLFPGHFN\FdgZ[FOPNNFPGHFOEFZXPWF
SZ[dL\FOG\FOEcEFcMNEHMEbOEFdGGHcENdgK[IJKgOEH\[EdFMMLFNEZO\FS[dFOEFSEi[HO[N[HNFPGHFEEHF
HGSEI\GGHOEHg[\LEK[HNFUENEHIF\MENEHMbEHFGKSE[OINEI^_[L\_E[OM

DEFQRWF_GH\EEK\F[HFO[\FLGOEKF_E\FPMZNEHOEFSEZE[OM

THO[EHFOEFSEi[HO[N[HNFPGHFEEHFHGSEI\GGHOEHg[\LEK[HNFg[\IZg[\EHOF_E\FNEPMZNF[IFPGHFOEF
\MENEHMbEHFGKSE[OINEI^_[L\_E[OFPGHFOEFHGSEI\GGHOEFU[dL\FOEFQRWFGeFPGHF_E\FSEJGGZOEF[HF
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GK\[LEZFNYTF\UEEOEFZ[OFQHUFEHFJGI\Fc[dFEEHFg[\ZMMJ\EKb[dHF\MEMFDEFQRWF_GH\EEK\FPMMKF
HGSEI\GGHOEHFO[EF[HF]EOEKZGHOFUMHEHFEEHFg[\ZMMJ\EKb[dHFPGHF\UEEFbGGHOEHTFPMMKF
Sg[\EHF]EOEKZGHOFUMHEHOEFah]MHOEKOGHEHFP[EKFbGGHOEHFEHFPMMKFMPEK[NEF[HF_E\F
Sg[\EHZGHOFUMHEHOEFHGSEI\GGHOEHFcEIFbGGHOEHMF

DEFg[\ZMMJ\EKb[dHFSEN[H\FMJFOEFOGNFPMZNEHOFMJFOEFOGNFUGGKMJFOEFQRWF_E\F
SEi[HO[N[HNISEIZg[\F_EEe\FPEKcMHOEHMFTHO[EHF_E\FhSRFOEFHGSEI\GGHOEFGZFPMMKGeNGGHOFGGHF
OEFPEKcEHO[HNFPGHF_E\FSEi[HO[N[HNISEIZg[\FI^_K[e\EZ[dLF_EEe\FNEqHeMKbEEKOFMPEKFOEF
E[HO^MH^ZgI[EFPGHFOEF_EKSEMMKOEZ[HNFPGHFOEFbG\EFPGHFGKSE[OIMHNEI^_[L\_E[OFEHFOEF
PMMKNE_MgOEHFegH^\[EIFUGGKMJFO[EF^MH^ZgI[Ex[IFNESGIEEKOTFSEN[H\FOEFg[\ZMMJ\EKb[dHFMJFOEF
OGNFPMZNEHOFMJFOEFOGNFUGGKMJFOEFHGSEI\GGHOEFOMMKF_E\FhSRFI^_K[e\EZ[dLF[IF
NEqHeMKbEEKOMF

XELEH[HNF_MgOEHOFbE\FOEFg[\ZMMJ\EKb[dHEHFEHFGK\[LEZFNYTF\UEEOEFZ[OFQHUFSEi[HO[N\FOEF
QRWFOEFHGSEI\GGHOEHg[\LEK[HNFMJFOEFEEKI\EFOGNFPGHFOEFOEKOETFKEIJE^\[EPEZ[dLFP[deOEF
KEIJE^\[EPEZ[dLFcEPEHOEFLGZEHOEKbGGHOFPMZNEHOFMJFOEFbGGHOFUGGK[HFOEFg[\ZMMJ\EKb[dHF[IF
NGGHFZMJEHM

DEFQRWFJGI\FNEEHFg[\ZMMJ\EKb[dHF\MEF[HO[EHF_E\FOEFHGSEI\GGHOEFKEOEZ[dLEKU[dIFOg[OEZ[dLF
LGHFc[dHFOG\FNEEHFKE^_\FbEEKFSEI\GG\FMJFEEHFHGSEI\GGHOEHg[\LEK[HNMF_[EKPGHF[IF[HF[EOEKF
NEPGZFIJKGLEFGZIFOEFHGSEI\GGHOEF_E\FE[NEHFUEKLFPMZZEO[NF_EEe\F_EKPG\M

`gK[IJKgOEH\[E
3})|hwuh/0gdhpoowjh}+,hpoow-zuv
3})|hpoha.bdghw{{{jh:;+ëìhw{{{-puwjh43ï9ðíïð3},|ðw{{{ðë|kioq
3})|hpvh/0gdhw{ppjh}+,hw{pp-wqvjh43ï9ðíïð3},|ðw{ppð|}pozz
3})|hwphîf*b0abdhpoowjh}+,hpoow-wpp
3})|hpuh/0gdhpooojh}+,hpooo-wu{jh;+ëhpooo-wwz

;,FDRF ^KQZWFRDLTDRDFGEDOGHDOLD]]KFCGOWOGRDGRDEKCLJOKDaDO

abcdefghpzh|flg0dch)11b5dfndn�fnh}f2d�bacdfxfchfnhabcdefghpwjhgfmfnhpjhwhfnhzh;dc)1fbdn�l*flg0dch
}f2d�bacdfxfc

REK\KELFS[HHEHFcEIFbGGHOEHFHGFOGN\ELEH[HNFSEI^_[LL[HN

DEFQRWFLGHFOEFSEI^_[LL[HNF\M\F\MELEHH[HNFPGHFKEb[NKG\[EPMMKc[EH[HNEHFNE_EEZFMeF
NEOEEZ\EZ[dLF[H\KELLEHFGZIFOEFKEb[NKGH\FEHFc[dHFEPEH\gEZEFJGK\HEKFEHFL[HOEKEHFH[E\FS[HHEHF
cEIFbGGHOEHFHGFOEFOGN\ELEH[HNFPGHFOEFSEI^_[LL[HNEHFc[dHFNEKEb[NKEEKOTF\EHc[dFOEF
KEb[NKGH\FMeFc[dHFJGK\HEKFKEOEZ[dLEKU[dIFNEEHFPEKU[d\FLGHFUMKOEHFNEbGGL\FPGHFOEF
MPEKI^_K[dO[HNFPGHFOEcEF\EKb[dHMFDEFQRWF_EEe\FPMMKFOEF\MEJGII[HNFPGHFOEcEFSEPMENO_E[OF
_E\FPMZNEHOEFSEZE[OFPGI\NEI\EZOM

TIFOEFKEb[NKGH\FHMNFH[E\Fg[\F]EOEKZGHOFPEK\KMLLEHTFOGHF\KEL\FOEFQRWFOEFSEI^_[LL[HNF[HF
SEN[HIEZFNE_EEZFMeFNEOEEZ\EZ[dLF[HMFRMZZEO[NEF[H\KELL[HNFP[HO\FJZGG\IFGZIFOEFKEb[NKGH\FOGHF
UEZFc[dHFE^_\NEHMM\FMeFNEKEN[I\KEEKOEFJGK\HEKFPGHFU[EF_[dFH[E\FOggKcGGbFNEI^_E[OEHFZEEe\TF
H[E\F[IFPEK\KMLLEHMFREK\KELFPGHFOEcEFJEKIMHEHF[IFEEHFPMMKUGGKOEFPMMKF_E\FMH\I\GGHFPGHF
KE^_\FMJFPMMKc[EH[HNEHFMJFNKMHOFPGHFOEFXEb[NKG\[EUE\FfGK\[LEZFOTFZ[OFOF
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\LMFQZIFEEHFGHOEKIMMK\[NEFJGK\HEKTFOGHFUEZFL[HOEKEHFH[E\F
c[dHFPEK\KMLLEHTFOGHFUMKO\FOEFSEI^_[LL[HNF_EKc[EHFEHFUMKOEHFOEFPMMKc[EH[HNEHF
PGI\NEI\EZOFMJFOEFSEOKGNEHFUGGKMJFOEFKEb[NKGH\FKE^_\F_EEe\F\EHFSE_MEPEFPGHFc[^_cEZeFEHF
c[dHFKEEOIFPEK\KMLLEHFNEc[HIZEOEHMFYEOEKEb[NKG\[EFPGHFEEHFOEKNEZ[dLEFJGK\HEKFMeFL[HOF[IF
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[HF_E\FIkI\EEbFPGHFOEFXEb[NKG\[EUE\FHGbEZ[dLFNEEHFPMMKUGGKOEFPMMKF\MELEHH[HNFPGHF
PMMKc[EH[HNEHFGGHFOEFKEb[NKGH\M

DEFQRWFc[E\FGeFPGHFNE_EZEFMeFNEOEEZ\EZ[dLEF[H\KELL[HNFPGHFOEF\MELEHH[HNISEI^_[LL[HNFGZIF
GGHFOEFKEb[NKGH\FMeFc[dHFJGK\HEKFKEOEZ[dLEKU[dIFNEEHFPEKU[d\FLGHFUMKOEHFNEbGGL\FPGHFOEF
MPEKI^_K[dO[HNFPGHFOEF\EKb[dHFPGHFcEIFbGGHOEHMFRGHFEEHFOEKNEZ[dLEFI[\gG\[EF[IF[HFOEFEEKI\EF
JZGG\IFIJKGLEFGZIFOEFSEZGHN_ESSEHOEFPMMKFGeZMMJFPGHFOEF\EKb[dHFPGHFcEIFbGGHOEHFS[dFOEF
QRWFEEHFPEKcMELFMbFg[\I\EZF_EEe\F[HNEO[EHOFUEZLFPEKcMELF[IFNE_MHMKEEKOMFDEFQRWF
PEKZEEH\F[HF[EOEKFNEPGZFg[\I\EZFPMMKF\EHF_MMNI\EFEEHF_GZeFdGGKF[HFNEPGZFPGHf

HMMOcGLEZ[dLEFbEO[I^_EFSE_GHOEZ[HNFPGHFOEFKEb[NKGH\FMeFEEHFPGHFc[dHFNEc[HIZEOEHTF
UEZLEF[HF]EOEKZGHOFbME\FJZGG\IP[HOEHFEHFH[E\FS[HHEHFOEFMMKIJKMHLEZ[dLEF\EKb[dHF
PGHFEEHF_GZeFdGGKFLGHFc[dHFPMZ\MM[Oj
PMZ\MM[[HNFPGHFEEHFI^_MMZMJZE[O[HNTFI\gO[EFMeFSEKMEJIMJZE[O[HNF[HF]EOEKZGHOFPGHF
OEFKEb[NKGH\FMeFEEHFPGHFc[dHFNEc[HIZEOEHj
HMMOcGLEZ[dLEFGeU[LLEZ[HNFPGHFcGLEZ[dLEFSEZGHNEHTFb[\IFOEFSE\KMLLEHEFc[^_F
PMZOMEHOEF_EEe\F[HNEIJGHHEHFMbFOEcEFGeU[LLEZ[HNFS[HHEHFOEF\EKb[dHFPGHFcEIF
bGGHOEHF\EFPMZ\MM[EHj
GHOEKEFNKMHOEHFPGHFPEKNEZ[dLSGGKFSEZGHNFEHFPEKNEZ[dLSGKEFgKNEH\[EM

QZIFOEFKEb[NKGH\FNEEHFPEKcMELFMbFg[\I\EZF_EEe\F[HNEO[EHOTFNGG\FOEFQRWFEKFH[E\\Eb[HFPGHF
g[\FOG\FGGHFOEFKEb[NKGH\FMeFc[dHFJGK\HEKFKEOEZ[dLEKU[dIFNEEHFPEKU[d\FUMKOEHFNEbGGL\FPGHF
MPEKI^_K[dO[HNFPGHFOEF\EKb[dHFPGHFcEIFbGGHOEHFGZIFEEHFLZEbbEHOFSEZGHNFPGHFOEF
KEb[NKGH\FMeFEEHFPGHFc[dHFNEc[HIZEOEHFPMMK\cE\\[HNFPGHF_E\FPEKSZ[deF[HF]EOEKZGHOF
HMMOcGLEZ[dLFbGGL\M

QZIFOEFKEb[NKGH\FOGHFUEZFc[dHFNEc[HIZEOEHFEEHFdGGKFHGFOEFOGN\ELEH[HNFPGHFOEF
\MELEHH[HNISEI^_[LL[HNFHMNFH[E\Fc[dHFPEK\KMLLEHTFNGG\FOEFQRWF[HF[EOEKFNEPGZF\M\FNE_EZEF
MeFNEOEEZ\EZ[dLEF[H\KELL[HNFPGHFOEFSEI^_[LL[HNFMPEKMFDEFKEb[NKGH\FLGHFcMZGHNF_[dF[HF
]EOEKZGHOFPEKSZ[de\FMJFEEHFZG\EKFbMbEH\FEEHFH[EgUEFGGHPKGGNFMbF
KEb[NKG\[EPMMKc[EH[HNEHF[HO[EHEHM

QZIFOEFKEb[NKGH\FEHFc[dHFNEc[HF[Hb[OOEZITFc[dF_E\FH[E\FS[HHEHFcEIFbGGHOEHFHGFOGN\ELEH[HNF
PGHFOEFSEI^_[LL[HNTFc[dHFPEK\KMLLEHTFNESKg[L\FOEFQRWFOEFSEPMENO_E[OF\M\FNE_EZEFMeF
NEOEEZ\EZ[dLEF[H\KELL[HNFPGHFOEF\MELEHH[HNISEI^_[LL[HNFUENEHIFMPEKI^_K[dO[HNFPGHFOEF
PEK\KEL\EKb[dHF[HFSEN[HIEZFH[E\MFQGHNEc[EHFEEHFOEKNEZ[dLEF[H\KELL[HNFEEHFOEe[H[\[EPEF
g[\IZg[\[HNFPGHFOEFKEb[NKGH\FPGHFfEEHFOEEZFPGHLFOEFKEb[NKG\[EPMMKc[EH[HNEHF\M\FNEPMZNF
_EEe\TFEHFOEFQRWFIZE^_\IFSEJEKL\EFGOb[H[I\KG\[EPEFMPEKZGI\FMHOEKP[HO\FGZIFNEPMZNFPGHF
EPEH\gEEZFHMMOcGLEZ[dLEFEV\KGF^MH\KMZEbGG\KENEZEHTFbEEH\FOEFQRWFOG\Fc[dF[HF_E\F
GZNEbEEHFS[dFGeUEN[HNFPGHFGZZEF[HFGGHbEKL[HNFLMbEHOEFSEZGHNEHFcMGZIFPMMKNEI^_KEPEHF
[HFGK\[LEZF^fbFQUSF[HFKEOEZ[dL_E[OFH[E\F\M\FOEcEF[H\KELL[HNFcGZFLgHHEHFLMbEHM

REKLK[dN[HNFHG\[MHGZ[\E[\

DEFXEb[NKG\[EUE\FI^_K[de\FPMMKFOG\FEEHFKEb[NKGH\FbE\FOEF]EOEKZGHOIEFHG\[MHGZ[\E[\FGZF
_E\NEEHFbME\FOMEHFUG\F[HFKEOEZ[dL_E[OFbMNEZ[dLF[ITFMbFOEFHG\[MHGZ[\E[\FPGHF_E\F
SEI\Ebb[HNIZGHOFbE\FSELUGbEFIJMEOFfGK\[LEZFOTFEEKI\EFZ[OTFMHOEKFSLFOGHFUEZFS[HHEHFEEHF
KEOEZ[dLEF\EKb[dHFfGK\[LEZF^TFOEKOEFZ[OTFMHOEKFSLF\EFPEKLK[dNEHMFDEFQRWF_GH\EEK\F\EHF
GGHc[EHFPGHFO[\FPMMKI^_K[e\FOEFKENEZFOG\FOEFKEb[NKGH\F[HFSEN[HIEZFS[HHEHFcEIFbGGHOEHFHGF
GGHLMbI\F[HF_E\FSEI\Ebb[HNIZGHOFEEHFGGHPKGGNF\M\FHG\gKGZ[IG\[EFbME\F[HO[EHEHMFQZIFHGF
EEHFJEK[MOEFPGHFcEIFbGGHOEHFHGFGGHLMbI\F[HF_E\FSEI\Ebb[HNIZGHOFNEEHFGGHPKGGNF\M\F
HG\gKGZ[IG\[EF[IF[HNEO[EHOTFUMKO\F_E\FKE^_\FMJFOEFKEb[NKG\[EPMMKc[EH[HNFNEI^_MKI\MFQZIFHGF



_E\FPEKI\K[dLEHFPGHFeeHFdGGKFHMNFNEEHFPEKcMELF\M\FHG\gKGZ[IG\[EF[IF[HNEO[EHOFMeFO[\FH[E\F[IF
GGHNE\MMHOTFOGHFUMKO\F_E\FKE^_\FMJFKEb[NKG\[EPMMKc[EH[HNFOEe[H[\[EeFSEi[HO[NOFbE\F
[HNGHNFPGHF_E\FbMbEH\FUGGKMJFOEFPMMKc[EH[HNF[IFNEI^_MKI\M

REI\[N[HNF_MMeOPEKSZ[deF[HF]EOEKZGHO

DEFEEKI\EFOK[EFZEOEHFPGHFGK\[LEZFNOFPGHF_E\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FSEJGZEHFOG\F
_E\FKE^_\FMJFPMMKc[EH[HNEHFPGHFOEFKEb[NKGH\TFc[dHFJGK\HEKFMeF_E\FL[HOFE[HO[N\FbE\F[HNGHNF
PGHFOEFEEKI\EFOGNFPGHFOEFbGGHOFPMZNEHOFMJFO[EFUGGK[HFOEFKEb[NKGH\TFc[dHFJGK\HEKFMeF_E\F
L[HOFc[dHF_MMeOPEKSZ[deF[HF]EOEKZGHOFPEI\[N\MFReF_[EKPGHFIJKGLEF[IFUMKO\FOMMKFOEFQRWF
HGGKFOEFMbI\GHO[N_EOEHFSEMMKOEEZOMFDEFQRWFNGG\FEKPGHFg[\FOG\F[HF[EOEKFNEPGZFIJKGLEF[IF
PGHF_MMeOPEKSZ[deF[HF]EOEKZGHOf

GZIFGGHFOEFSE\KMLLEHEFEEHFPEKNgHH[HNF[IFPEKZEEHOFGZIFSEOMEZOF[HFGK\[LEZFNbTFGK\[LEZF
OPFOGHFUEZFGK\[LEZFOXFPGHFOEFRKEEbOEZ[HNEHUE\FOPPPTFMe
GZIFOEFSE\KMLLEHEF[IF\EKgNNELEEKOFHGGKF]EOEKZGHOFEHFEEHFPEKcMELF[HO[EH\FMJFNKMHOF
PGHFOEFGK\[LEZEHFNbTFOPFMeFOXFRKEEbOEZ[HNEHUE\FOPPPF[HF]EOEKZGHOF\EFbMNEHF
PEKSZ[dPEHTFb[\IF_[dFEEHFSEIZg[\FMJFO[\FPEKcMELF[HF]EOEKZGHOFbGNFGeUG^_\EHTFMe
GZIFSE\KMLLEHEF[HF]EOEKZGHOFPEKSZ[de\FEHFGHOEKIc[HIFg[\F_E\FNE_EEZFPGHFeE[\EHFEHF
MbI\GHO[N_EOEHFSZ[dL\FOG\F_[dFOEF[H\EH\[EF_EEe\FOggKcGGbF[HF]EOEKZGHOF\EF
PEKSZ[dPEHM

`gK[IJKgOEH\[E
3})|hpqh/an0abdhpokijh}+,hpoki-pku
3})|hwkh/0ndhpokojh}+,hpoop-wp
3})|huh/0gdhpoo{jh}+,hpoop-ii
3})|hp{h/0ndhpooijh}+,hpook-qz
}*1hòlh0ba)fn.a�fhwqhîf*b0abdhpookjh}+,hpook-w{ojhr|hpookjhwqu
3})|hqh2aabchpookjh}+,hpook-pok
3})|hzh2fdhpokzjh}+,hpokz-pkp
3})|hpzh2fdhpokwjh}+,hpokw-w{w
3})|hwzh/an0abdhpoqujh}+,hpoqu-vw

;,FEQF ^DWKFRKCKFCGODCDEWDO]WEKFCGWIGCLWFRGVJFGRDGUib^GDFGRDG
RDCDBKFCGFKDOmib^mCDLD[TOKCRDF

abcdefghqh~ys|

_E\FKE^_\FMJFEEHF\ENEbME\LMb[HNFE[HO[N\F[HNEPMZNEFGK\[LEZFYFYVRWFbE\F[HNGHNFPGHFOEF
EEKI\EFOGNFPGHFOEFbGGHOFPMZNEHOFMJFOEFbGGHOFUGGK[HFH[E\FbEEKFGGHFOEFPMMKUGGKOEHF
PMMKF_E\FKE^_\FMJFOEF\ENEbME\LMb[HNFUMKO\FPMZOGGHMFTHFNEPGZFPGHFMPEKZ[dOEHFE[HO[N\F_E\F
KE^_\FMJF\ENEbME\LMb[HNFbE\F[HNGHNFPGHFOEFOGNFHGFOG\FMPEKZ[dOEHMFRJFNKMHOFPGHFGK\[LEZF
YTFEEKI\EFZ[OFXENEZ[HNFH[E\]VRW]NEKE^_\[NOEHF[IF_E\FSEJGGZOEF[HFGK\[LEZFYFYVRWFPGHF
MPEKEEHLMbI\[NEF\MEJGII[HNFMJFOEFXENEZ[HNFH[E\]VRW]NEKE^_\[NOEHMF

DEFYVRWFSEPG\FNEEHFSEJGZ[HNEHFO[EF_E\FbMNEZ[dLFbGLEHFNE_EEZFMeFNEOEEZ\EZ[dLFGeF\EF
c[EHFPGHF[H\KELL[HNFPGHFOEF\ENEbME\LMb[HNFUENEHIFOK[HNEHOEFKEOEHEHFMeFGHOEKIc[HIMF
DEFQRWFG^_\Fc[^_FOGGKMbFH[E\FSEPMENOFOEF\ENEbME\LMb[HNFMJFEEHFGHOEKFbMbEH\F\EF
SEi[HO[NEHFOGHF_E\FbMbEH\FGZIFSEOMEZOF[HFGK\[LEZFYFYVRWMFD[\FNEZO\FEPEHEEHIFPMMKFOEF
XENEZ[HNFH[E\]VRW]NEKE^_\[NOEHM

| 96 SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 
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;,FDRC 

;,FDRG 

;,FDRP 

^DOJBKFC

cKQRNOKIGVJFGHDOJBKFC

abcdefghpojhffblcfhgdmhrstjhabcdefghuqjhffblcfhgdmhrnxjhabcdefghpkjhffblcfhgdmhrythfnhabcdefgh
uðkihrx*

THNEPMZNEFGK\[LEZFbfX[FQUSF[IFOEFQRWFNE_MgOEHFEEHFg[\LEK[HNFS[HHEHFcEIFUELEHFHGF_E\F
\MELEHHEHFOGGKPGHF\EFSE\GZEHMFh[\FS[dcMHOEKEFUE\\EZ[dLEFSEJGZ[HNEHFLGHFEEHFZG\EKF\[dOI\[JF
PGHFSE\GZ[HNFPMZNEHMF

DEFQRWFbGGL\FPGHFOEFSEPMENO_E[OFNENEPEHF[HFGK\[LEZFNWTFEEKI\EFZ[OFQRSFEHFGK\[LEZFbYTF
EEKI\EFZ[OFQHUF\EHFGGHc[EHFPGHF[HF]EOEKZGHOFUMHEHOEFg[\LEK[HNINEKE^_\[NOEHFNESKg[LF
OMMKF_E\FJEHI[MEHFg[\F\EFSE\GZEHF[HFOEFZGG\I\EFUEELFPGHFOEFbGGHOTF[HFMPEKEEHI\Ebb[HNF
bE\FOEF[HF]EOEKZGHOFS[dF_E\FSEOK[deIZEPEHFEHFOEFMPEK_E[OFNGHNSGKEFJKGL\[dLM

DEFSE\GGZSGGKI\EZZ[HNFPGHFOEFL[HOEKS[dIZGNFGGHF[HF]EOEKZGHOFUMHEHOEHFP[HO\FGZIFKENEZF
JZGG\IF[HFOEFEEKI\EF\UEEFUELEHFPGHF_E\FLUGK\GGZFOG\FPMZN\FMJF_E\FLUGK\GGZFUGGKMPEKF_E\F
KE^_\FMJFL[HOEKS[dIZGNFSEI\GG\MFTHO[EHF_[EK\MEFGGHZE[O[HNFSEI\GG\TFS[dPMMKSEEZOFGZIF
MHOg[OEZ[dL_E[OFSEI\GG\FMb\KEH\FEEHFKE^_\ISEJGZEHOFeE[\TFLGHFcMHOEKFHGOEKFSEIZg[\FOEF
SE\GGZSGGKI\EZZ[HNFUMKOEHFGGHNE_MgOEHF\M\F_E\FE[HOEFPGHF_E\FdSE\GGZLUGK\GGZdM

`gK[IJKgOEH\[E
3})|hw{h/0gdhpokkjh}+,hpoko-q{

bVDLEJ]KFCN]WNODF

abcdefghuðophrx*

RJFNKMHOFPGHFGK\[LEZFbfWNFQUSFLGHFOEFQRWFMPEKbGL[HNILMI\EHF[HFKELEH[HNFSKEHNEHFGGHF
OEFNEKE^_\[NOEFO[EFc[dHFg[\LEK[HNFSg[\EHFOEFahTFaaXFMeFUU[\IEKZGHOFUEHI\F\EFMH\PGHNEHMF
DEFQRWF_GH\EEK\F_E\FSEZE[OFOG\FMPEKbGL[HNILMI\EHF[HFb[HOEK[HNFUMKOEHFNESKG^_\FMJF
g[\LEK[HNEHFMJFNKMHOFPGHFOEFQRSFMeFOEFQHUTF\EHc[dFEEHF[H\EKHG\[MHGZEFMPEKEEHLMbI\F
GHOEKIFSEJGGZ\M

RMMKFSE\GZ[HNEHFHGGKFQgI\KGZ[iTFWMIH[iF_EKcENMP[HGTFTIKGiZTFVGGJPEKO[iTFYG^EOMH[iTF
YGKMLLMTFQEKP[i]YMH\EHENKMTF`gHEI[iFEHF`gKL[dEFbMNEHF[HNEPMZNEFOEFbE\FOEcEFZGHOEHF
NEIZM\EHFPEKOKGNEHFEHFS[dSE_MKEHOEFQOb[H[I\KG\[EPEFQLLMMKOEHFNEEHF
MPEKbGL[HNILMI\EHF[HFKELEH[HNFUMKOEHFNESKG^_\MF

^DOJBKFCGJJFGDDFGRDLRD

abcdefghpojh)dfbmfhgdmjhabcdefghwqjhcxffmfhgdmhrstjhabcdefghuojhffblcfhgdmhrnxjhabcdefghwphryth
fnhabcdefghvjh5f)fnmfhgdmh~ys|jhabcdefghqjhffblcfhgdmh}f�fgdn�hndfc,ys|,�fbf-.cd�mfn1

RJFSGI[IFPGHFEEHFbG^_\[N[HNFPGHFOEFNEKE^_\[NOEFLGHFOEFg[\LEK[HNFUMKOEHFMPEKNEbGGL\F
MJFEEHFSGHL]FMeFN[KMKELEH[HNFPGHFEEHFGHOEKFOGHFPGHF_EbcEZeM
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W[dFSEIZGNZENN[HNEHFEHFS[dFbG^_\[N[HNEHF\M\FSE\GZ[HNFPGHFEEHFOEEZFPGHFOEFg[\LEK[HNFGGHF
EEHFGHOEKFg[\PMEK[HNIMKNGGHF[IFNEIJZ[\I\EFSE\GZ[HNFPGHFOEFg[\LEK[HNFbMNEZ[dLMFDEFQRWF
_EEe\FE^_\EKF_E\FSEZE[OFOG\FbG^_\[N[HNEHFMbFEEHFOEEZFPGHFEEHFg[\LEK[HNFGGHFEEHF
GHOEKIMMK\[NEFOEKOEF\EFSE\GZEHFH[E\FUMKOEHFNE_MHMKEEKOMF_E\cEZeOEFNEZO\FbE\FSE\KELL[HNF
\M\F^EII[E]^MHI\Kg^\[EIFUGGKbEEFOEgKUGGKOEKIFIMbIF\KG^_\EHFEEHFOEEZSE\GZ[HNFPGHFEEHF
JEHI[MEHFMeFg[\LEK[HNF\EFPEKLK[dNEHMFTHFNEPGZFPGHF^EII[EFMeFPGHFbG^_\[N[HNF\M\Fg[\SE\GZ[HNF
GGHFEEHFGHOEKEFJEKIMMHFMeF[HI\EZZ[HNFNEEe\FOEFQRWF_[EKGGHFGZZEEHFNEPMZNF[HO[EHF_E\FOEF
SE\GZ[HNFPGHFOEFNE_EZEFg[\LEK[HNFf[H^ZgI[EeFOEFEPEH\gEZEF\MEIZGNFEHFOEFPGLGH\[E]g[\LEK[HNLF
SE\KEe\MFDEFQRWFSGIEEK\FOEcEFSEZE[OIZ[dHFMJF_E\Fg[\NGHNIJgH\FOG\FOEFGOb[H[I\KG\[EFPGHFOEF
QRWFH[E\FMHHMO[NFbGNFUMKOEHFPEKcUGGKOFS[dFOEFSE\GZ[HNFPGHFg[\LEK[HNEHFEHFJEHI[MEHEHMF
DEFQRWFbGGL\FEEHFg[\cMHOEK[HNFMJFOEcEFSEZE[OIZ[dHFGZIFSZ[dLEHIF[H\EKPEH\[EFPGHFEEHF
S[dI\GHOIbGG\I^_GJJEZ[dLFUEKLfI\LEKFMeFEEHFEKLEHOEFI^_gZO_gZJPEKZEHEKFOEFPGI\EFEHF
bGGHOEZ[dLIEFSE\GZ[HNEHF\EHFSE_MEPEFPGHFOEFbEEI\FJK[bG[KEFZEPEHISE_MEe\EHFcMGZITF_ggKTF
NGITFEZEL\KGTFUG\EKFEHFcMKNPEKcELEK[HNIJKEb[EFI\Kg^\gKEEZFJKMSZEbG\[I^_FPEKZMJEHMFTHFOG\F
NEPGZFSE\GGZ\FOEFQRWFMJFPEKcMELFPGHFOEFNEKE^_\[NOEFOEF^KEO[\EgKFKE^_\I\KEELIFOMMKF
b[OOEZFPGHFEEHFNEIJZ[\I\EFSE\GZ[HNM

RJFSGI[IFPGHFGK\[LEZFOYTF\UEEOEFZ[OFQRSFLGHFEEHFbG^_\[N[HNF\M\Fg[\SE\GZ[HNFPGHF_E\F
JEHI[MEHFGGHFEEHFGHOEKFOMMKFOEFNEKE^_\[NOEFUMKOEHF[HNE\KMLLEHMFQGHFOEcEF[H\KELL[HNF
cGZFNE_MMKFUMKOEHFNENEPEHFbE\F[HNGHNFPGHFOEF[HFGK\[LEZFNWTFP[EKOEFZ[OFQRSFSEJGGZOEF
bGGHOMFRMMKFOEFYVRWF[IFO[\FNEKENEZOF[HFGK\[LEZFNPTF\UEEOEFZ[OFKEIJE^\[EPEZ[dLFGK\[LEZF\TF
cEPEHOEFZ[OMFDEcEFGK\[LEZEHFPGHFOEFYVRWFc[dHFMJFNKMHOFPGHFGK\[LEZFYTFEEKI\EFZ[OF
XENEZ[HNFH[E\]VRW]NEKE^_\[NOEHFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFMJFOEFXENEZ[HNFH[E\]
VRW]NEKE^_\[NOEHMFTHFOEFQHUFEHFOEFXEb[NKG\[EUE\F[IFH[E\FEVJZ[^[E\FOEFbMNEZ[dL_E[OF
\M\FPEKZEH[HNFOGHFUEZF[H\KELL[HNFPGHFEEHFbG^_\[N[HNF\M\FSE\GZ[HNFGGHFEEHFGHOEKFOGHFOEF
KE^_\_ESSEHOEFMJNEHMbEHMFRMLF[HFO[\FNEPGZFNGG\FOEFQRWFEKFE^_\EKFPGHFg[\FOG\FEEHF
bG^_\[N[HNFLGHFUMKOEHFPEKZEEHOFEHF[HNE\KMLLEHM

RMLFEEHFL[HOEKS[dIZGNNEKE^_\[NOEFLGHFOEFQRWFbG^_\[NEHFOEF_EbF\MELMbEHOEF
L[HOEKS[dIZGNFGGHFEEHFGHOEKFOGHF_EbcEZeFMPEKF\EFbGLEHMFRMLFEEHFOEKNEZ[dLEFbG^_\[N[HNF
LGHFUEEKFOMMKFOEFNEKE^_\[NOEFUMKOEHF[HNE\KMLLEHFfGK\[LEZFO^TF\UEEOEFZ[OFQVSLMFTHO[EHF
KE^_\FMJFL[HOEKS[dIZGNFPMMKFbEEKOEKEFL[HOEKEHFSEI\GG\TFLGHFOEFSE\GZ[HNFPMMKFEZLFOEKF
L[HOEKEHFGJGK\FUMKOEHFPEKK[^_\M

RGHFOEFSEPMENO_E[OFPGHFGK\[LEZFbWTFEEKI\EFZ[OFQHUFEHFGK\[LEZFONFQVSFbGGL\FOEFQRWF
S[dPMMKSEEZOFNESKg[LF[HO[EHFSZ[dL\F]FHGFEEHFcMKNPgZO[NFMHOEKcMELFHGGKFGGHZE[O[HNFPGHFEEHF
EV\EKHFI[NHGGZTFEPEH\gEEZFHGF_E\F_MKEHFPGHF_E\FpGHOEZ[dLFWgKEGgFTHH[HNF
RHOEK_MgOIS[dOKGNEHF]TFOG\FOEFUEcEHg[\LEK[HNFMeFOEFL[HOEKS[dIZGNFEP[OEH\FH[E\F\EHFNMEOEF
LMb\FGGHF_E\FL[HOF\EHFSE_MEPEFUGGKPGHFOEFL[HOEKS[dIZGNFMeFUGGKGGHFOEFUEcEHg[\LEK[HNF[IF
\MENELEHOM

THO[EHFOEFNEKE^_\[NOEF_GHOEZ[HNIMHSELUGGbF[IFMeFMHOEKFSEU[HOF[IFNEI\EZOFUMKO\FOEF
SE\GZ[HNFMJFNKMHOFPGHF_E\FWSFGGHFOEF^gKG\MKFMeFSEU[HOPMEKOEKFNEOGGHM

nFTWYRKFCGDKCDFGHKQRLJCDGAg^XGDFGHDOJBKFCGJJFGDDFGKFLK[TOKFCG
WPGCDEDDFOD

;,FDRQ nFTWYRKFCGDKCDFGHKQRLJCDGAg^X
abcdefghw{jhgfmfnhphfnhzhrsthfnhabcdefghvijhgfmfnhwhfnhzhrnx
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;,FDRN 

;,FDRR 

;,FDRS 

SGHHEEKFEEHFJEHI[MEHNEKE^_\[NOEFEEHFS[dOKGNEFPEKI^_gZO[NOF[IFMJFNKMHOFPGHFOEF
QZNEbEHEFSE\FW[dcMHOEKEFU[EL\ELMI\EHFfQSWULF_EEe\FOEFQRWFOEFSEPMENO_E[OFMbF
OMMKF[H_MgO[HNFMJF_E\FJEHI[MEHFO[KE^\FOEFE[NEHFS[dOKGNEFQSWUFg[\F\EFSE\GZEHFGGHF_E\F
ZMZZENEFPMMKFcMKNPEKcELEK[HNEHFfZRULMFD[\F[IFNEKENEZOF[HFGK\[LEZFOPTFEEKI\EFEHFOEKOEFZ[OF
QRSFEHFGK\[LEZF\[TF\UEEOEFEHFOEKOEFZ[OFQHUM

QZIFOEFNEKE^_\[NOEFHGGI\F_E\FQRS]JEHI[MEHFMeFOEFQHU]g[\LEK[HNFNEEHFGHOEKEF
[HLMbI\EHF_EEe\FEHFEEHF[HLMbEHIGe_GHLEZ[dLEFS[dOKGNEFbME\FSE\GZEHTF_GH\EEK\F_E\F
QSWU]g[\PMEK[HNIMKNGGHFOEFI\GHOGGKOFE[NEHFS[dOKGNETFUGGKPGHFOEF_MMN\EFPEKI^_[ZZEHOF[IF
PMMKFMHNE_gUOEHFEHFNE_gUOEHFbE\FMeFcMHOEKFKE^_\FMJF\MEIZGNMFTHNEPGZFOEFNEKE^_\[NOEF
UEZFGHOEKEF[HLMbI\EHF_EEe\TFcGZF_E\FQSWU]g[\PMEK[HNIMKNGGHFEEHF_MNEKEFE[NEHFS[dOKGNEF
PGI\I\EZZEHMFRMLFOEcEF_MNEKEFE[NEHFS[dOKGNEFUMKO\FOMMKFOEFQRWFMJFPEKcMELFMJF_E\F
JEHI[MEHF[HNE_MgOEHFEHFGGHF_E\FZRUFg[\SE\GGZOMFDEFQRWFNGG\FOGGKS[dFg[\FPGHFOEF
dg[I\_E[OFPGHF_E\FOMMKF_E\FQSWU]g[\PMEK[HNIMKNGGHFGeNENEPEHFSEIZg[\FMPEKFOEFE[NEHF
S[dOKGNEM

QGHFEEHFPEKcMELFPGHFEEHFQRS]FMeFQHU]NEKE^_\[NOEFMbFNE_EEZFMeFNEOEEZ\EZ[dLFGeF\EF
c[EHFPGHFOEF[H_MgO[HNFPGHFOEFE[NEHFS[dOKGNEFUMKO\FH[E\F\ENEbME\NELMbEHMFDEFQRWF
L[EI\FPMMKFOEcEF_GHOEZU[dcEFMbFHMOEZMcEFGOb[H[I\KG\[EPEFSEZGI\[HNFPMMKFOEFSE\KMLLEHF
g[\PMEK[HNIMKNGHEHFEHFOEFNEKE^_\[NOEF\EFPEKb[dOEHM

^DOJBKFCGJJFGDDFGKFLK[TOKFCGWPGCDEDDFOD
abcdefghw{jhcxffmfhgdmhrsthfnhabcdefghvijhffblcfhgdmhrnx

SGHHEEKFOEFJEHI[MEH]FMeFg[\LEK[HNINEKE^_\[NOEF[IFMJNEHMbEHF[HFEEHF[HK[^_\[HNF\EKF
PEKJZEN[HNFPGHFNEEI\EIc[ELEHFMeFcUGLc[HH[NEHFLGHFOEFQRWTFMJFNKMHOFPGHFGK\[LEZFOPTF
\UEEOEFZ[OFQRSFEHFGK\[LEZF\[TFEEKI\EFZ[OFQHUTF_E\FJEHI[MEHFMeFOEFg[\LEK[HNFg[\SE\GZEHF
GGHFOEF[HK[^_\[HNFMeFOEFNEbEEH\EFO[EFOEFMJHGbELMI\EHF_EEe\FSE\GGZOMFRGHFOEcEF
SEPMENO_E[OFbGNFGZZEEHFNESKg[LFNEbGGL\FUMKOEHFGZIFOEFNEbEEH\EFMeFOEF[HK[^_\[HNF
_[EKMbFPEKcMEL\MFTHO[EHFOEFQRWFE^_\EKFEEHFOEKNEZ[dLFPEKcMELF_EEe\FMH\PGHNEHFcGZFc[dF[HF
SEN[HIEZFGZ\[dOFNESKg[LFbGLEHFPGHFSEOMEZOEFSEPMENO_E[OMFDEFQRWFIZg[\F_[EKbEEFGGHFS[dF
_E\FOEI\[dOIFOMMKFOEFUE\NEPEKF[HFOEFYEbMK[EFPGHF`MEZ[^_\[HNFg[\EEHNEcE\\EFMMNbEKLF
PGHFOEFKENEZ[HNFOG\F[EOEKEFGHOEKEFU[dcEFPGHF[HH[HNFEEHFHMOEZMcEFGOb[H[I\KG\[EPEF
[HIJGHH[HNFPMMKFOEFNEKE^_\[NOEFcMgFSE\ELEHEHM

^DOJBKFCGJJFGRDGXKDFNOGhKOVWDLKFCGbFRDLaKQN

abcdefghwvjhffblcfhgdmhryt

RJFNKMHOFPGHFGK\[LEZFO\TFEEKI\EFZ[OFQVSF[IFOEFQRWFSEPMENOFMbF[HFSEJGGZOEFNEPGZZEHFOEF
L[HOEKS[dIZGNFKE^_\I\KEELIF\EFSE\GZEHFGGHFOEFD[EHI\Fh[\PMEK[HNFRHOEKU[dIMFDEFQRWFbGGL\F
PGHFOEcEFSEPMENO_E[OFNESKg[LF[HFNEPGZFGGHFEEHFL[HOF\EHFMHKE^_\EFI\gO[Ee[HGH^[EK[HNF[IF
SE\GGZOTFMbOG\FMPEKFO[EFJEK[MOEFKE^_\FMJFL[HOEKS[dIZGNFSEI\MHOM

nFVWLRDLKFCGVJFGRDGYKO]DLKFC

abcdefghwzhrstjhabcdefghvwhrnxhfnhabcdefghwwhryt

]GOG\FEEHFJEHI[MEHFMeFg[\LEK[HNF[IF\MENELEHOFc[dHFOEFbGGHO\EKb[dHEHFOGGKPGHFPMMKFOEF
NEKE^_\[NOEF[HPMKOEKSGGKFfc[EFZXPWF^PFIEJ\EbSEKFNW[\LMFTHFOEFKE^_\IJKGGLF[IFSEJGGZOF
OG\FOEFPEKPGZJEK[MOEFPGHF\UEEFdGGKFPGHFGK\[LEZFO^FQRSFNGG\FZMJEHFMJF_E\FbMbEH\F
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;,FDSD 

;,FDSF 

UGGKMJFOEFSE\KMLLEHEF\M\FO[EFbGGHO\EKb[dHFNEKE^_\[NOF[IFNEUMKOEHFfc[EF_XFNNF
IEJ\EbSEKFNWWOLMFW[dFOEF\MEJGII[HNFPGHFPEKPGZJEK[MOEFGZIFSEOMEZOF[HFGK\[LEZF\OFQHUFEHF
GK\[LEZFONFRWXF_GH\EEK\FOEFQRWFOEcEZeOEFg[\ZENMFaEHF\MENELEHOEFLUGK\GGZ\EKb[dHFGGHF
L[HOEKS[dIZGNFLGHFUMKOEHF[HNEPMKOEKOFNEOgKEHOEFOK[EFbGGHOEHFHGFOEFOGNFPGHF
SE\GGZSGGKI\EZZ[HNFPGHFOEcEFLUGK\GGZ\EKb[dHM

THF_E\FGZNEbEEHFSE\GGZ\FOEFQRWF_E\FJEHI[MEHFMeFOEFg[\LEK[HNFMJFOEFOMMKFOEFNEKE^_\[NOEF
GGHNENEPEHFU[dcETFOG\FU[ZFcENNEHFOMMKFI\MK\[HNFMJFEEHFOMMKFOEFNEKE^_\[NOEFGGHNENEPEHF
SGHLKELEH[HNMFRMLFSE\GZ[HNFJEKFJMI\U[IIEZTFbE\FEEHFNEZO[N_E[OIOggKFPGHF\UEEFbGGHOEHTF
[IFbMNEZ[dLFfc[EFZXPWFbFML\MSEKFNW[[LMFTHNEPGZFOEFNEKE^_\[NOEFNEEHFSE\GGZU[dcEF_EEe\F
GGHNENEPEHFMeFEEHFJMI\U[IIEZFH[E\F[HSGGKFSZ[dL\FOMMKF\MEOMEHFPGHFOEFNEKE^_\[NOEF
fS[dPMMKSEEZOFOMMKFMJNGPEFPGHFEEHFeMg\[EeFGOKEILTFOGHFKEIEKPEEK\FOEFQRWFOEFQRS]
JEHI[MEH\EKb[dHEHFEHFOEFRWX]g[\LEK[HNI\EKb[dHEHF\M\FbGV[bGGZF\UEEFdGGKFEHFOEFQHU]
g[\LEK[HNI\EKb[dHEHF\M\FbGV[bGGZFOK[EFbGGHOEHFHGFOEFOG\gbFUGGKMJFg[\SE\GZ[HNFcMgFc[dHF
NEI^_[EOFGZIFEEHFSE\GGZU[dcEFUEZFSELEHOFEHFEeeE^\[EeFcMgFc[dHFNEUEEI\MFDGGKHGFPEKPGZ\F
OEe[H[\[EeF_E\FKE^_\FMJFg[\SE\GZ[HNMF_E\FKE^_\FMJFg[\SE\GZ[HNFPGHFL[HOEKS[dIZGNFPEKPGZ\F[HF
SEN[HIEZFOK[EFbGGHOEHFHGFSE\GGZSGGKI\EZZ[HNMF`EHFGGHc[EHFPGHFOEFQHU]FEHFOEFQVS]
g[\LEK[HNI\EKb[dHEHF_EEe\FOEFQRWFE^_\EKFOEFSEPMENO_E[OFMbF[HFS[dcMHOEKEFNEPGZZEHFGeF\EF
U[dLEHFPGHFOEF\EKb[dHFPGHFOK[EFbGGHOEHMFRHOEKFEEHFS[dcMHOEKFNEPGZFbME\FS[dPMMKSEEZOF
UMKOEHFPEKI\GGHFEEHFPEK\KGN[HNF[HFOEFGe_GHOEZ[HNFPGHFEEHFMPEKSMEL[HNFOMMKFEEHF
Sg[\EHZGHOIEFSGHL[HI\EZZ[HNMF_E\FPMMKNGGHOEFNEZO\FMMLFGZIFOEFg[\LEK[HNFH[E\F[IFg[\SE\GGZOF
MJFPEKcMELFPGHFOEFNEKE^_\[NOEM

DEFXEb[NKG\[EUE\FEHFOEFZGNEKEFKENEZNEP[HNFMJFNKMHOFPGHFOEcEFUE\FSEPG\\EHFNEEHF
IJE^[GZEFSEJGZ[HNEHF[HcGLEF[HPMKOEK[HNFPGHFOEFPMMKc[EH[HNEHMF_[EKFNEZOEHFOEFKENgZ[EKEF
SEJGZ[HNEHFPGHF_E\FWSM

`gK[IJKgOEH\[E
2}hpphlf.cf2*fbhpoowjhí3hpoowjhiuq
3})|huh1ec1*fbhpoiijh}+,hpoik-vz
3})|hz{hlf.cf2*fbhpoivjh}+,hpoiq-iq

^DWKFRKCKFCNRJOYEGIDFNKWDFGFJGWVDLBKQRDFGDFG
WVDLBKQRDFNYKO]DLKFC

^DWKFRKCKFCGIDFNKWDFGWPGYKO]DLKFCGFJGWVDLBKQRDF
THFOEFQRSFEHFOEFQHUF[IFNEEHFSEJGZ[HNFMJNEHMbEHFO[EFOEFOG\gbFPGHF_E\FSEi[HO[NEHF
PGHF_E\FJEHI[MEHFMeFOEFg[\LEK[HNF[HFNEPGZFPGHFMPEKZ[dOEHFKENEZ\MFh[\FOEF\MEZ[^_\[HNFS[dFOEF
UE\FUGGKS[dFGK\[LEZFNXFQRSF[IFNEU[dc[NOTFSZ[dL\FOG\F_E\FKE^_\FMJFg[\LEK[HNFPGHF
KE^_\IUENEFMJ_MgO\FbE\F[HNGHNFPGHFOEFOGNFHGFMPEKZ[dOEHM

YE\FSE\KELL[HNF\M\FOEFQHUFUMKO\FOMMKFOEFQRWF_E\cEZeOEFSEi[HO[N[HNIbMbEH\F[HFNEPGZF
PGHFMPEKZ[dOEHFNE_GH\EEKOM

SGHHEEKFEEHFMPEKZEOEHFNEKE^_\[NOEFNEEHFKE^_\_ESSEHOEHFMJFEEHFMPEKZ[dOEHIg[\LEK[HNF
HGZGG\TFO[EH\F_E\FJEHI[MEHFMeFOEFg[\LEK[HNFOgIFbE\F[HNGHNFPGHFOEFOGNFHGFMPEKZ[dOEHF
SEi[HO[NOF\EFUMKOEHM

lJBJODFN[TJI
_E\FGGHFOEFNEKE^_\[NOEF\MENELEHOEFJEHI[MEHFMeFOEFg[\LEK[HNTFOEFEPEH\gEEZF\MENELEHOEF
\MEIZGNFEHFOEFPGLGH\[E]g[\LEK[HNF\M\FEHFbE\FOEFOGNFUGGKMJF_E\FMPEKZ[dOEHFJZGG\IPMHOF]F
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;,FDSC 

PMMKFcMPEKFHMNFH[E\Fg[\SE\GGZOF]TFSE_MMK\F\M\FOEFHGZG\EHI^_GJFPGHFOEF
JEHI[MEHNEKE^_\[NOEMFD[\FSEOKGNFUMKO\FMPEKNEbGGL\FMJFOEFKELEH[HNFPGHFOEFMPEKZEOEHEM

bVDLBKQRDFNYKO]DLKFC
abcdefghpkhrstjhabcdefghvphrnxhfnhabcdefghpvjhgfmfnhpjhzhfnhuh|flg0dch)11b5dfndn�fnh
}f2d�bacdfxfc

]GFMPEKZ[dOEHFPGHFEEHFQRS]FMeFQHU]NEKE^_\[NOETFUMKO\F_E\FJEHI[MEHFMeFOEFg[\LEK[HNF
PGHGeFOEFOGNFHGF_E\FMPEKZ[dOEHF[HFOEFPMKbFPGHFEEHFMPEKZ[dOEHIg[\LEK[HNFg[\SE\GGZOFGGHFOEF
OMMKFOEFUE\FGGHNEUEcEHFKE^_\_ESSEHOEfHLMFDEFg[\LEK[HNFO[EFKEEOIFGGHFOEFNEKE^_\[NOEF
cEZeF[IFg[\SE\GGZOFMPEKFEEHF\[dOPGLFNEZENEHFHGFOEFOGNFPGHFO[EHIFMPEKZ[dOEHFO[EH\FPEKKELEHOF
\EFUMKOEHFbE\FOEFMPEKZ[dOEHIg[\LEK[HNM

]GGKF_E\FSEI\GGHFPGHFKE^_\_ESSEHOEHFMJFOEFMPEKZ[dOEHIg[\LEK[HNFUMKO\TFPMMKFcMPEKFOEcEF
H[E\FKEEOIFS[dFOEFQRWFSELEHOFc[dHTFEEHFMHOEKcMELFPEKK[^_\FOMMKFEEHFPEKcMELFMbF
[HeMKbG\[EF\EFcEHOEHFHGGKF_E\FZGG\I\SELEHOEF_g[I]FMeF^MKKEIJMHOEH\[E]GOKEIFPGHFOEF
MPEKZEOEHEM

DEFMPEKZ[dOEHIg[\LEK[HNFUMKO\FPEKPMZNEHIFSEZGI\[HNPK[dFEHFcMFbMNEZ[dLF[HFEEHFSEOKGNF
[HEEHIFg[\SE\GGZOFGGHFOENEHEHFO[EFOGGKFMJFSGI[IFPGHFOEFSE\KEeeEHOEFSEJGZ[HNEHFPMMKF[HF
GGHbEKL[HNFLMbEHMFDEFMPEKZ[dOEHIg[\LEK[HNFUMKO\FSEKELEHOFGGHFOEF_GHOFPGHFOEFMJF_E\F
bMbEH\FPGHFMPEKZ[dOEHFNEZOEHOEFJEHI[MEH]FEHFg[\LEK[HNISEOKGNEHMFaKFUMKO\FNEEHF
KELEH[HNFNE_MgOEHFbE\FEPEH\gEZEFU[dc[N[HNEHFPGHFOEcEFSEOKGNEHFO[EFHGFOEFOG\gbFPGHF
MPEKZ[dOEHFc[dHFOMMKNEPMEKOM

YE\FSE\KELL[HNF\M\FKEb[NKG\[EPMMKc[EH[HNEHFNEZO\F_E\FMHOEKI^_E[OF\gIIEHFOEFHGZG\EHI^_GJF
EHFEEHFMPEKZ[dOEHIg[\LEK[HNFH[E\MFQK\[LEZFN\TFEEKI\EF\M\FEHFbE\FOEKOEFZ[OTFPGHF_E\FWEIZg[\F
PMMKc[EH[HNEHFXEb[NKG\[EUE\FSEJGGZ\FOG\F_E\FKE^_\FMJFKEb[NKG\[EPMMKc[EH[HNEHFE[HO[N\TF
OGHFUEZFUMKO\FMbNEcE\TFbE\F[HNGHNFPGHFOEFEEKI\EFOGNFPGHFOEF\UEEOEFbGGHOFHGF_E\F
MPEKZ[dOEHFPGHFOEFKE^_\_ESSEHOEMF_E\FP[EKOEFZ[OFPGHFO[\FGK\[LEZFSEJGGZ\FOG\FOEFHGF_E\F
MPEKZ[dOEHFHMNFPEKI^_gZO[NOEFPMMKc[EH[HNEHFUMKOEHFg[\SE\GGZOFGGHFG^_\EKEEHPMZNEHIFOEF
JGK\HEKFPGHFOEFKEb[NKGH\TFOEFL[HOEKEHFPGHFOEFKEb[NKGH\TFOGHFUEZFJEKIMHEHFO[EF_[EKPMMKF
HGGKF_E\FMMKOEEZFPGHFOEFQRWFMJFS[ZZ[dL_E[OIMPEKUEN[HNEHF[HFGGHbEKL[HNFLMbEHFEHFO[EF
S[HHEHFcEIFbGGHOEHFHGF_E\FMPEKZ[dOEHFEEHF_[EK\MEFI\KELLEHOEFGGHPKGGNF_ESSEHF
[HNEO[EHOMFDEFQRWFNGG\FEKPGHFg[\FOG\FOEcEFSEJGZ[HNFbEOEFSE\KELL[HNF_EEe\FMJF
PMMKc[EH[HNEHFUGGKMJFPMMKF_E\FMPEKZ[dOEHFPGHFOEFKE^_\_ESSEHOEFGGHIJKGGLF[IFMH\I\GGHTF
bGGKFO[EFHMNFH[E\F\M\Fg[\SE\GZ[HNFc[dHFNELMbEHMFQZIFJEKIMHEHFO[EFMJF
S[ZZ[dL_E[OIMPEKUEN[HNEHFPMMKFg[\SE\GZ[HNFPGHFOEFHMNFPEKI^_gZO[NOEFPMMKc[EH[HNEHF[HF
GGHbEKL[HNFLMbEHFSEI^_MgU\FOEFQRWF[HFOEFEEKI\EFJZGG\IFJEKIMHEHFbE\FU[EFOEF
MPEKZEOEHEF[HFNEc[HIPEKSGHOFZEEeOEMFU[dHFOEKNEZ[dLEFJEKIMHEHFH[E\FGGHF\EFU[dcEHTFOGHFLGHF
OEFJEKIMMHF[HFGGHbEKL[HNFLMbEHFO[EFNE_EEZFMeFNEOEEZ\EZ[dLFOEFLMI\EHFPGHFOEFZGG\I\EF
c[EL\EFMeFOEFg[\PGGK\FPGHFOEFMPEKZEOEHEF_EEe\FSELMI\[NOTFOGHFUEZFGHOEKIc[HIFe[HGH^[iZEF
PEKJZ[^_\[HNEHFPGHFOEFMPEKZEOEHEFMJFc[^_F_EEe\FNEHMbEHFMeF[HFO[EHIFZEPEHIMHOEK_MgOF
_EEe\FPMMKc[EHMFDEcEFZGG\I\EF^G\ENMK[EFPGHFJEKIMHEHFLGHFMMLFPMMKFg[\SE\GZ[HNFPGHFOEFHMNF
PEKI^_gZO[NOEFPMMKc[EH[HNEHFGZIFSEOMEZOF[HFGK\[LEZFNYTFZ[OF^TFWEIZg[\FPMMKc[EH[HNEHF
XEb[NKG\[EUE\F[HFGGHbEKL[HNFLMbEHM

S[TWLNKFCGVJFGRDGHDOJBKFC

S[TWLNKFCGaDCDFNGOaKQPDBNGJJFGRDGLD[TOEJOKCTDKRGVJFGRDGHDOJBKFC
abcdefghpijh5f)fnmfhgdmhrsth/11habcdefghuh}f�fgdn�hnamfbfhbf�fglhdn5aefhdncbfeedn�hfnh.fb5dfndn�h
)anh.fch10mfbm12l.fnld1fnjhabcdefghuqjhmfbmfhgdmhrnxjhabcdefghpohrytjhabcdefghpojhcxffmfhgdmh



s|}jhabcdefghvjha-.clcfhgdmh~ys|jhabcdefghvjhcxffmfhgdmh}f�fgdn�hndfc,ys|,�fbf-.cd�mfnhfnh
abcdefghpuh;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

THFNEPGZZEHFUGGK[HF\U[deEZFSEI\GG\FMPEKF_E\FKE^_\FMJFg[\LEK[HNFEHFHMNFH[E\FPGI\I\GG\FPGHGeF
UEZLFbMbEH\FbMNEZ[dLFNEEHFKE^_\FbEEKFSEI\GG\TFI^_MK\FOEFQRWFfEEHFNEOEEZ\EFPGHLFOEF
SE\GZ[HNFMJTFMeFI^_MKI\Fc[dFOEcEMF`U[deEZFMPEKF_E\FKE^_\FMJFg[\LEK[HNFK[dI\FS[dPMMKSEEZOF
[HO[EHfF

aKFOg[OEZ[dLEFGGHU[dc[HNEHFc[dHFOG\F_E\FKEZEPGH\EF[HLMbEHFPGHFOEFJGK\HEKFPGHFEEHF
QRS]NEKE^_\[NOEFMeFPGHFEEHFQHU]NEKE^_\[NOEFH[E\F^MKKE^\F[IFMJNENEPEHM
aEHF[HF_E\FSg[\EHZGHOFUMHEHOEFNEKE^_\[NOEFPEKcg[b\Fc[dHFZEPEHISEU[dIFMeFOG\FPGHF
c[dHFL[HOEKEHF[HF\EFcEHOEHM
aEHFQHU]NEKE^_\[NOEFUE[NEK\Fc[^_F\EFMHOEKUEKJEHFGGHFEEHFNEHEEILgHO[NF
MHOEKcMELFGZIFSEOMEZOF[HFGK\[LEZF^[FQHUM
DEFNEKE^_\[NOEFH[E\FKEGNEEK\FMJF_EK_GGZOEFPEKcMELEHFMbF[HeMKbG\[EM
aEHFNEKE^_\[NOEFMJFEEHFKEb[NKG\[EPMMKc[EH[HNF[HF]EOEKZGHOFPEKSZ[de\FEHFEKF
GGHU[dc[HNEHFc[dHFOG\FEKFIJKGLEF[IFPGHFPEKJZGG\I[HNFPGHF_E\F_MMeOPEKSZ[deFHGGKF
]EOEKZGHOM
DEFQRWFOg[OEZ[dLEFGGHU[dc[HNEHF_EEe\FOG\FOEFNEKE^_\[NOEFMJFEEHF\ENEbME\LMb[HNF
MJFNKMHOFPGHFOEFYVRWFH[E\FbEEKF[HF]EOEKZGHOFUMMH\TFMeFc[dHFUEKEZO[HLMbEHF
H[E\F^MKKE^\F_EEe\FMJNENEPEHM

DEFQRWFNGG\FPMMK\IFMPEKF\M\FMJI^_MK\[HNFMeFI^_MKI[HNFGZIFOEFSE\KMLLEHEFHGF\EFc[dHF
NEKGJJEZZEEKOFH[E\FGGHFEEHFPEKcMELFPGHFOEFQRWF_EEe\FPMZOGGHMFpE[O\FOEFI^_MKI[HNFMeF
MJI^_MK\[HNFPGHFOEFSE\GZ[HNFH[E\F\M\FEEHFKEG^\[EFPGHFOEFNEKE^_\[NOEFUGGKg[\FSZ[dL\FOG\F_E\F
KE^_\FMJFg[\LEK[HNFMHPEKLMK\F[IFSZ[dPEHFPMMK\SEI\GGHTFOGHF_EKc[E\FOEFQRWFOEFg[\LEK[HNFMeF
\KEL\FOEcEF[HFfc[EFQWNNPPFMPEKFH[E\FMeFH[E\F^MKKE^\FPMZOMEHFGGHFEEHFPEKcMELFPGHFOEF
QRWLM

;,FDSG bIN[TWLOKFCGaDCDFNGWFLD[TOEJOKCGVDLHBKQPGKFGlDRDLBJFR
abcdefghpoahrstjhabcdefghuqahrnxhfnhabcdefghpojhcxffmfhgdmhs|}

RJFNKMHOFPGHFGK\[LEZFNWGFQRSFEHFGK\[LEZFbYGFQHUF[IFOEFQRWFNE_MgOEHFOEFSE\GZ[HNFPGHF
_E\FJEHI[MEHFMeFOEFg[\LEK[HNFMJF\EFI^_MK\EHF[HO[EHFOENEHEFGGHFU[EFEEHFg[\LEK[HNF[IF
\MENELEHOFEEHFPKEEbOEZ[HNF[IFO[EFH[E\FKE^_\bG\[NF[HF]EOEKZGHOFPEKSZ[deF_MgO\F[HFOEFc[HF
PGHFGK\[LEZFXFPGHFOEFRKEEbOEZ[HNEHUE\FOPPPMFQK\[LEZFNWTF\UEEOEFZ[OFRWXFPEKLZGGK\F
GK\[LEZFNWGFQRSFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNMFRbFO[EFKEOEHFNEZO\F_E\F
_[EKHGPMZNEHOEF_E\FSEZE[OF[HF_E\FLGOEKFPGHFOEFQRSFEPEHEEHIFPMMKFOEFRWXM

THO[EHFEEHFSg[\EHF]EOEKZGHOFUMHEHOEFg[\LEK[HNINEKE^_\[NOEFHGGKF]EOEKZGHOFLMb\FNGG\F
OEFQRWFEKFNEOgKEHOEFOEFEEKI\EFOK[EFbGGHOEHFPGHFc[dHFPEKSZ[deF[HF]EOEKZGHOFPGHFg[\FOG\FEKF
IJKGLEF[IFPGHFKE^_\bG\[NFPEKSZ[deF[HFOEFc[HFPGHFGK\[LEZFXTFMHOEKOEEZF[FRKEEbOEZ[HNEHUE\F
OPPPMFQZE^_\IFGZIFOEF\EHFGGHc[EHFPGHF_E\FPEKSZ[deIKE^_\FPGHFOEFSEZGHN_ESSEHOEFSEPMENOEF
[HI\GH\[EFGGHFOEFQRWFbEZO\FOG\FOEcEFMHKE^_\bG\[NF[HF]EOEKZGHOFPEKSZ[de\TFI^_MK\FOEFQRWF
NEOgKEHOEFOEcEFEEKI\EFOK[EFbGGHOEHFOEFg[\SE\GZ[HNFPGHFOEFg[\LEK[HNFMJMF]GOG\FOEcEF
\EKb[dHFPGHFOK[EFbGGHOEHF[IFPEKI\KELEHFNGG\FOEFQRWF\M\FMJI^_MK\[HNFPGHFOEFg[\SE\GZ[HNF
PGHFOEFg[\LEK[HNFMPEKTF\EHc[dF[HF[HO[P[OgEZEFNEPGZZEHFg[\FOEFMbI\GHO[N_EOEHFSZ[dL\FOG\FOEF
SEZGHN_ESSEHOEFc[dHF_MMeOPEKSZ[deF[HFEEHFGHOEKFZGHOFOGHF]EOEKZGHOFH[E\F_EEe\F
MJNENEPEHMF]GFHENEHFbGGHOEHFMHGeNESKMLEHFPEKSZ[deF[HF]EOEKZGHOFUMKO\FEKF[HF[EOEKF
NEPGZFPGHFg[\NENGGHFOG\FSE\KMLLEHEFc[dHF_MMeOPEKSZ[deFSg[\EHF]EOEKZGHOF_EEe\FMJNENEPEHF
EHFUMKO\FOEFg[\SE\GZ[HNFPGHFOEFg[\LEK[HNFMJNEI^_MK\M
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;,FDSP 

;,FDSQ 

`EHFGGHc[EHFPGHFMHOEKOGHEHFPGHFEEHFZ[OI\GG\FPGHFOEFahFMeFaaXFEHFPGHFUU[\IEKIEF
MHOEKOGHEHFNGG\FOEFQRWFEKPGHFg[\FOG\Fc[dFKE^_\bG\[NF[HF]EOEKZGHOFPEKSZ[dPEHTF\EHc[dFEEHF
SEPMENOEF[HI\GH\[EFMJF_E\FNES[EOFPGHFPEKSZ[deIKE^_\FGGHFOEFQRWFbEZO\FOG\FEKFIJKGLEF[IFPGHF
MHKE^_\bG\[NFPEKSZ[deM

THO[EHFHGF\MEJGII[HNFPGHFGK\[LEZFNWGFQRSFMeFGK\[LEZFbYGFQHUF_E\FMHKE^_\bG\[NFPEKSZ[deF
PGHFOEFSEZGHN_ESSEHOEF[HF]EOEKZGHOFE[HO[N\TFSE\GGZ\FOEFQRWFOEFPMZZEO[NEFG^_\EKI\GZZ[NEF
g[\LEK[HNFGZIHMNFg[\M

hKOHDOJBKFCGHKQGFJOKWFJBDGNJEDFBWWIGVJFG]KFRDLHKQNBJCLD[TODF

iKFRDLHKQNBJCHDOJBKFCGHKFFDFGDDFGTYKNTWYRDF
abcdefghpkjhgfmfnhwhfnhzhryt

QK\[LEZFNXTF\UEEOEFZ[OFQVSTFSEJGGZ\FOG\F[HO[EHF\UEEFJEKIMHEHFO[EFEEHFNEcGbEHZ[dLEF
_g[I_MgO[HNFPMKbEHFNEZ[dL\[dO[NFKE^_\FMJFL[HOEKS[dIZGNF_ESSEHFPMMKF_E\cEZeOEFL[HOTFOEF
L[HOEKS[dIZGNFUMKO\Fg[\SE\GGZOFGGHFOENEHEFO[EFc[dFOGGK\MEFNEcGbEHZ[dLF_ESSEHF
GGHNEUEcEHMF_E\FOEKOEFZ[OFPGHFGK\[LEZFNXFQVSFSEJGGZ\FPMMK\IFOG\F[HO[EHFEEHF
NEcGbEHZ[dLEFGGHU[dc[HNFGZIFSEOMEZOF[HF_E\F\UEEOEFZ[OFH[E\F_EEe\FJZGG\INEPMHOEHTFOEFQRWF
SEJGGZ\FGGHFU[EFOEFL[HOEKS[dIZGNFcGZFUMKOEHFg[\SE\GGZOMFDEFQRWF_EEe\F\EKFNESKg[LbGL[HNF
PGHFOEF[HF_E\FOEKOEFZ[OFSEOMEZOEFSEPMENO_E[OF_E\FPMZNEHOEFSEZE[OFMH\U[LLEZOM

W[dFIGbEHZMMJFPGHF_E\FKE^_\FMJFL[HOEKS[dIZGNFS[HHEHFeeHF_g[I_MgOEHFUGGKS[dFNEEHF
NEcGbEHZ[dLEFGGHU[dc[HNFPMMKFOEFg[\SE\GZ[HNFPGHFO[EFL[HOEKS[dIZGNF_EEe\FJZGG\INEPMHOEHF
UMKO\FOEFL[HOEKS[dIZGNFg[\SE\GGZOFGGHFOEFJEKIMMHFO[EF_E\FEEKI\FOEFGGHPKGGNF_EEe\F
[HNEO[EHOMFU[dHFOEFGGHPKGNEHFNEZ[dL\[dO[NF[HNEO[EHOFOGHFUMKO\FOEFL[HOEKS[dIZGNFg[\SE\GGZOF
GGHFOEFJEKIMMHFPGHFU[EFOEFSEN[HZE\\EKFPGHFOEFG^_\EKHGGbFcMHOEKFPMMKPMENIEZF_E\FEEKI\F[HF
_E\FGZeGSE\FPMMKLMb\MFW[dFNE_gUOEFPKMgUEHFUMKO\F_[EKS[dFOEFbE[IdEIHGGbFNE_GH\EEKOMF
THO[EHFMMLFg[\FOEcEFPEKNEZ[dL[HNFNEEHFPMMKKGHNIKE^_\FMJFSE\GZ[HNFLGHFUMKOEHFGeNEZE[OF
UMKO\FOEFL[HOEKS[dIZGNFg[\SE\GGZOFGGHFOEFdMHNI\EFPGHFOEFKE^_\_ESSEHOEHMF

iKFRDLHKQNBJCHDOJBKFCGHKQGCDN[TDKRDFGTYKNTWYRDFNYGD[TON[TDKRKFCGDFG
[WmWYRDLN[TJI
abcdefghpkjhgfmfnhuhfnhqhrythfnhabcdefghvah+a2fng11.*flg0dchednmfb*d/lga�

QZIFOEFMgOEKIFPGHFEEHFL[HOFNEI^_E[OEHF_g[I_MgOEHIFPMEKEHFEHF_E\FL[HOF[HFeeHFPGHFSE[OEF
_g[I_MgOEHIFUMMH\TF_EEe\FOEFMgOEKF[HFU[EHIF_g[I_MgOEHF_E\FL[HOFUMMH\FKE^_\FMJF
L[HOEKS[dIZGNFMbOG\F_E\FL[HOF\M\F_E\F_g[I_MgOEHFPGHFO[EFMgOEKFSE_MMK\MFTHO[EHFOEF
GHOEKEFMgOEKTF\M\FU[EHIF_g[I_MgOEHF_E\FL[HOFH[E\FSE_MMK\TF_E\FL[HOF[HFSEZGHNK[dLEFbG\EF
MHOEK_MgO\TFS[dPMMKSEEZOFOMMKFGZ[bEH\G\[EF\EFSE\GZEHTF_EEe\FMMLFOEcEFMgOEKFKE^_\FMJF
L[HOEKS[dIZGNMFQK\[LEZFNXTFP[EKOEFZ[OFQVSFSEJGGZ\FOG\F[HFO[EFI[\gG\[ETFUGGK[HF\UEEFbGGZF
KE^_\FMJFL[HOEKS[dIZGNFPMMKFeeHFL[HOFSEI\GG\TFOEFSE\GZ[HNFPGHFOEFL[HOEKS[dIZGNFGGHFOEF
MgOEKF\M\FU[EHIF_g[I_MgOEHF_E\FL[HOFH[E\FSE_MMK\TFG^_\EKUENEFbME\FSZ[dPEHMFTHF
GeU[dL[HNFOGGKPGHFSEJGGZ\FGK\[LEZFNXTFcEIOEFZ[OFQVSFOG\FOEFQRWFOEFL[HOEKS[dIZGNF
g[\SE\GGZ\FGGHFOEFMgOEKF\M\FU[EHIF_g[I_MgOEHF_E\FL[HOFH[E\FSE_MMK\FGZIFOEFGHOEKEFMgOEKF
NEEHFGGHPKGGNF_EEe\F[HNEO[EHOM

aEHFL[HOFLGHFMMLFfSEgK\EZ[HNILF\M\F\UEEF_g[I_MgOEHIFSE_MKEHMFD[\FOME\Fc[^_FPMMKFS[dF
EEHFcMNEHGGbOF^M]MgOEKI^_GJMFRGHF^M]MgOEKI^_GJF[IFMJFNKMHOFPGHFGK\[LEZF\GTFEEKI\EFZ[OF
QGbEHZMMJSEIZg[\FL[HOEKS[dIZGNFIJKGLEF[HO[EHFSE[OEFMgOEKIFEEHFL[HOFMPEKUENEHOF[HF
NEZ[dLEFbG\EFPEKcMKNEHFEHFMHOEK_MgOEHMFRMMKFOEF[H\EKJKE\G\[EFPGHF_E\FSENK[JF
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dMPEKUENEHOF[HFNEZ[dLEFbG\EFPEKcMKNEHdFPGZ\FOEFQRWF\EKgNFMJFOEFKENEZIFO[EFc[dHF
MH\U[LLEZOF[HF_E\FLGOEKFPGHF_E\F_g[I_MgOSENK[JFfc[EFQWNPNbFMPEKF\M\F_E\F_g[I_MgOEHF
SE_MKEHLMFDG\FU[ZFcENNEHFOG\F_E\FL[HOFGeU[IIEZEHOF[HFNEZ[dLEFbG\EFOEFHG^_\KgI\FbME\F
OMMKSKEHNEHFS[dFSE[OEFMgOEKIMF

W[dF^M]MgOEKI^_GJFSE\GGZ\FOEFQRWFOEFL[HOEKS[dIZGNFUGGKMJFeeHFPGHFSE[OEFMgOEKIFKE^_\F
_EEe\F[HFNEZ[dLEFbG\EFGGHFSE[OEFMgOEKITF\EKU[dZFOEFL[HOEKS[dIZGNFUGGKMJFOEFGHOEKEFMgOEKF
KE^_\F_EEe\FH[E\FUMKO\Fg[\SE\GGZOMFD[\FZGG\I\EF[IFSEJGGZOF[HFGK\[LEZF\GTFEEKI\EFZ[OFPGHF_E\F
QGbEHZMMJSEIZg[\FL[HOEKS[dIZGNM

_E\FLGHFMMLFPMMKLMbEHFOG\FEKF\gIIEHFOEFNEI^_E[OEHFZEPEHOEFMgOEKIFGeIJKGLEHFNEZOEHF
O[EFH[E\Fg[\NGGHFPGHFEEHFI\K[L\EFPEKOEZ[HNFPGHFOEFPEKcMKN[HNFEHF_E\FMHOEK_MgOFPGHFOEF
L[HOEKEHFMJFEEHFU[dcEFcMGZIF_[EKPMMKFSEI^_KEPEHMFTHO[EHF[HFEEHFOEKNEZ[dLEFI[\gG\[EF[HFOEF
MPEKEEHLMbI\FH[E\\Eb[HFEEHFEVJZ[^[E\EFGeIJKGGLF[IFNEbGGL\FMPEKFOEFPEKOEZ[HNFPGHFOEF
L[HOEKS[dIZGNTFOGHF_MHMKEEK\FOEFQRWFOEcEFGeIJKGGLMFDEFQRWFNGG\Fg[\FPGHFOEF[HFOEF
MPEKEEHLMbI\FMJNEHMbEHFKENEZ[HNFMPEKFOEFPEKOEZ[HNFPGHFOEFPEKcMKN[HNFEHF_E\F
MHOEK_MgOMFQZZEEHF[HO[EHFSZ[dL\FOG\FH[E\]HGZEP[HNFPGHFOEcEFKENEZ[HNFEEHFSEI\EHO[NF
LGKGL\EKF_EEe\Ff[HFc[dHFGZNEbEEH_E[OFZGHNEKFOGHFcEIFbGGHOEHLTFO[EH\FOEFeE[\EZ[dLEFI[\gG\[EF
GZIFK[^_\IHMEKFPMMKFOEFg[\SE\GZ[HNMFQZIF_E\FH[E\FNMEOFbMNEZ[dLF[IFMbFOEFeE[\EZ[dLEFI[\gG\[EF
PGI\F\EFI\EZZEHTFNGG\FOEFQRWFGZIHMNFg[\FPGHFOEF[HFOEFMPEKEEHLMbI\FMJNEHMbEHFKENEZ[HNMF

`gK[IJKgOEH\[E
3})|hwuh/an0abdhw{{zjh}+,hw{{z-ppw
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TJFRTJVKFC

;,FDSN UDRDRDBKFCNVDLIBK[TOKFC

abcdefghuohrstjhabcdefghzvhrnxjhabcdefghpvhrytjhabcdefghwvhs|}jhabcdefghpph~ys|jh
abcdefghqh}f�fgdn�hndfc,ys|,�fbf-.cd�mfnjhabcdefghoh;dc)1fbdn�l*flg0dch}f2d�bacdfxfchfnhabcdefghzvh
tfch+cb0-c00bh0dc)1fbdn�l1b�andlacdfhxfbehfnhdne12fnh6tfch+;t98

WEJGGZOEFU[dc[N[HNEHFPGHFMbI\GHO[N_EOEHFLgHHEHFPGHF[HPZMEOFc[dHFMJF_E\FKE^_\FMJF
g[\LEK[HNMFTHFGK\[LEZFbWFQRSTFGK\[LEZF^\FQHUTFGK\[LEZFN\FQVSTFGK\[LEZFO\FRWXTFGK\[LEZF
NNFYVRWFEHFGK\[LEZFWFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FUMKOEHFOEFNEKE^_\[NOETF
SEJGGZOEFGHOEKEF^G\ENMK[EiHFPGHFJEKIMHEHFEHFSEJGGZOEF[HI\EZZ[HNEHFPEKJZ[^_\TFOEKNEZ[dLEF
U[dc[N[HNEHFPGHFMbI\GHO[N_EOEHF\EFbEZOEHFGGHFOEFQRWMFDEFPEKJZ[^_\[HNFc[E\FMJF_E\Fg[\F
E[NEHFSEUEN[HNF[HeMKbEKEHFPGHFOEFQRWFEHFMJF_E\FPEKI\KELLEHFPGHF[HeMKbG\[EFMJF
PEKcMELFPGHFOEFQRWMFRJFNKMHOFPGHFGK\[LEZFYTFEEKI\EFZ[OFXENEZ[HNFH[E\]VRW]
NEKE^_\[NOEHF[IF_E\FSEJGGZOEF[HFGK\[LEZFNNFYVRWFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFMJFOEF
XENEZ[HNFH[E\]VRW]NEKE^_\[NOEHM

aKFc[dHFU[dc[N[HNEHFPGHFOEFeE[\EHFMeFOEFMbI\GHO[N_EOEHFUGGKPGHFOEFQRWF[HF_E\FGZNEbEEHF
OMMKFEEHFGHOEKEF[HI\GH\[EFMJFOEF_MMN\EFUMKO\FNEI\EZOMFh[\FOEFUE\FEHFOEFdgK[IJKgOEH\[EF
fS[dPMMKSEEZOFZXPWF^PFdgZ[FNWXYLFPMZN\FOG\FOEFSEZGHN_ESSEHOEHFOEcEFU[dc[N[HNEHFMMLF
cEZeFGGHFOEFQRWFO[EHEHFOMMKF\EFNEPEHM

][E\\Eb[HFI\KEEe\FOEFMPEK_E[OFHGGKF_E\FEEHbGZ[NFg[\PKGNEHFPGHFNENEPEHIFS[dFOEFSgKNEKMF
DGGKMbF[IF[HFGK\[LEZF^\TFP[deOEFZ[OFSE\FQhSTFSEJGGZOFOG\FOEFQRWFNENEPEHIF[HFSEN[HIEZF
H[E\FbGNFPKGNEHFGGHFg[\LEK[HNINEKE^_\[NOEHFEHFEHLEZEFGHOEKEF^G\ENMK[EiHFPGHFJEKIMHEHF
GZIFOEcEFNENEPEHIFLgHHEHFUMKOEHFPEKLKENEHFg[\FOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[ETFOEF
JMZ[IGOb[H[I\KG\[EFMeFS[dFMeFLKG^_\EHIFGZNEbEHEFbGG\KENEZFPGHFSEI\ggKFGGHF\EFU[dcEHF
GOb[H[I\KG\[EIMFTHFS[dZGNEFTTFPGHFOEFXENEZ[HNFQhSTFI\GG\FEEHFMPEKc[^_\FPGHFOEFNENEPEHIF
UGGKPMMKFO[\FPGHF\MEJGII[HNF[IMFDGGKHGGI\F[IF[HFOEF\UEEOEFPMZc[HFPGHFGK\[LEZFbWFQRSTF^\F
QHUFEHF[HFGK\[LEZFN\TF\UEEOEFZ[OFQVSFSEJGGZOFOG\F[HFEEHFb[H[I\EK[iZEFKENEZ[HNFUMKO\F
g[\NEUEKL\FOG\FOEFbEOEOEZ[HNIPEKJZ[^_\[HNFH[E\FNEZO\FPMMKFNENEPEHIFO[EF[HFO[EFKENEZ[HNF
UMKOEHFNEHMEbOMFRMMKg[\ZMJEHOFMJFOEFPGI\I\EZZ[HNFPGHFOEcEFKENEZ[HNF_GH\EEK\FOEFQRWF
_E\FSEZE[OFOG\FOEFbEOEOEZ[HNIPEKJZ[^_\[HNFH[E\FNEZO\FPMMKFNENEPEHIFMPEKFSgKNEKZ[dLEFI\GG\TF
HG\[MHGZ[\E[\FEHF[HLMbEHTFPMMKFcMPEKFOEcEFNENEPEHIFc[dHF\EFPEKLK[dNEHFg[\FOEF
NEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[EFMeFOEFJMZ[IGOb[H[I\KG\[EMFRbOG\FGK\[LEZFNYTF\UEEOEFZ[OF
RWXF_E\FSEJGGZOEF[HFGK\[LEZFbWFQRSFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFPEKLZGGK\TFJGI\FOEF
QRWFO[\FSEZE[OFMMLF\MEF[HFNEPGZZEHFUGGK[HFc[dFEEHFMPEKSKgNN[HNIg[\LEK[HNFSE\GGZ\M

_E\FLGHFPMMKLMbEHFOG\FOEFNENEPEHIFUGGKPMMKFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFH[E\FNEZO\F
MHPMZZEO[NFMeFH[E\FG^\gEEZFc[dHMFTHFOG\FNEPGZFPEKcMEL\FOEFQRWFOEFSEZGHN_ESSEHOEFMbFOEF
dg[I\EFNENEPEHIF\EFPEKI\KELLEHMF_E\FSEZE[OFPEKPG\F[HFQWNNPPFMPEKFH[E\FMeFH[E\F^MKKE^\F
PMZOMEHFGGHFEEHFPEKcMELFPGHFOEFQRWF[IFOGGKS[dFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNM

DEFbEOEOEZ[HNIPEKJZ[^_\[HNFO[EFc[E\FMJF_E\FPEKI\KELLEHFPGHF[HeMKbG\[EFMJFPEKcMELFPGHF
OEFQRWF_EEe\F[HF[EOEKFNEPGZFSE\KELL[HNFMJFOEFPMZNEHOEFPEKJZ[^_\[HNEHFPGHFOEF
g[\LEK[HNINEKE^_\[NOEFMeFOENEHEFO[EFPMMKFEEHFg[\LEK[HNF[HFGGHbEKL[HNFUEHI\F\EFLMbEHf
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_E\FHGGKFUGGK_E[OFEHFPMZZEO[NF[HPgZZEHFPGHFOMMKFOEFQRWF\MENEcMHOEHFeMKbgZ[EKEHF
UEZLEFSE\KELL[HNF_ESSEHFMJF_E\FMgOEKOMbIJEHI[MEHFMeFOEFg[\LEK[HNj
_E\FGZIFSEU[dIbG\EK[GGZFMPEKZENNEHFPGHFg[\IZg[\EHOFMHPEKPGZI\EFOM^gbEH\EHTFMeF
GeI^_K[e\EHFOGGKPGHTFUGGK[HTFPMMKFcMPEKFGGHFOEFSEZGHN_ESSEHOEFSELEHOTFNEEHF
MHUGGK_EOEHFUMKOEHFPEKbEZOj
_E\FHGGKFUGGK_E[OFSEGH\UMMKOEHFPGHFPKGNEHFPGHFOEFQRWM

DEFbEOEOEZ[HNIPEKJZ[^_\[HNFO[EFc[E\FMJF_E\Fg[\FE[NEHFSEUEN[HNFPEKI\KELLEHFPGHF
[HeMKbG\[EFGGHFOEFQRWF_EEe\F[HF[EOEKFNEPGZFSE\KELL[HNFMJFOEFeE[\EHFEHFMbI\GHO[N_EOEHF
O[EFc[dHFNEHMEbOF[HF_E\FMHOEKOEEZFYEOEOEZ[HNIPEKJZ[^_\[HNFQRSFfQWNOb\LTF
YEOEOEZ[HNIPEKJZ[^_\[HNFQHUFfQWNObYLTFYEOEOEZ[HNIPEKJZ[^_\[HNFQVSFfQWNOb[LTF
YEOEOEZ[HNIPEKJZ[^_\[HNFRWXFfQWNOXXLFEHFYEOEOEZ[HNIPEKJZ[^_\[HNFYVRWFEHF
XENEZ[HNFH[E\]VRW]NEKE^_\[NOEHFfQWNOYOLMF

YE\FSE\KELL[HNF\M\FOEFXEb[NKG\[EUE\FNEZO\FOG\FOEFQRWFMJF_E\FbMbEH\FUGGKMJFc[dFEEHF
\MELEHH[HNISEI^_[LL[HNFMJFNKMHOFPGHFOEcEFUE\FHEEb\TFGGHFOEFKEb[NKGH\FbEOEOEEZ\F
UEZLEFeE[\EHFEHFMbI\GHO[N_EOEHFGGHFOEFQRWFbME\EHFUMKOEHFNEbEZOM

DEFbEOEOEZ[HNIPEKJZ[^_\[HNFNEZO\FMMLFGZIF_E\FQRS]JEHI[MEHFMeFOEFQHU]g[\LEK[HNFH[E\F
OMMKFOEFQRWFcEZeTFbGGKFOMMKFEEHFGHOEKEF[HI\EZZ[HNFUMKO\FSE\GGZOMFTHFcMdHFNEPGZFbME\FOEF
bEOEOEZ[HNIJZ[^_\[NEF[HF[EOEKFNEPGZFMMLFOEFQRWFMJFOEF_MMN\EFI\EZZEHM

`gK[IJKgOEH\[E
3})|hz{h/0gdhpokqjh}+,hpoki-vo

;,FEGP UDRDRDBKFCNVDLIBK[TOKFCGAbg
abcdefghuohrst

RMMKFOEF\MEJGII[HNFPGHFGK\[LEZFbWFQRSFPEKI\GG\FOEFQRWFMHOEKfF

JEHI[MEHNEKE^_\[NOEfFOENEHEFGGHFU[EFEEHFMgOEKOMbIJEHI[MEHF[IF\MENELEHOFMeFO[EF
PMMKFEEHFMgOEKOMbIJEHI[MEHF[HFGGHbEKL[HNFUEHI\F\EFLMbEHM
JGK\HEKfFOENEHEFO[EFMJFNKMHOFPGHFGK\[LEZFNTF\UEEOEFEHFOEKOEFZ[OFQRSFGZIF
E^_\NEHMM\FPGHFOEFJEHI[MEHNEKE^_\[NOEFUMKO\FSEI^_MgUOj
[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHfF_E\F[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHF
GZIFSEOMEZOF[HFGK\[LEZFNOGFQRSM

QMFDaFma]QTRa]aaXaZ_`TaDaFRvFUT`]FmQX`]aX

DEF[HFGK\[LEZFbWFQRSFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F_EEe\F[HF[EOEKFNEPGZFSE\KELL[HNFMJF
_E\FMHPEKU[dZOFbEZOEHFPGHFEEHFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHF[HcGLEFOEF
JEHI[MEHNEKE^_\[NOEFMeFc[dHFJGK\HEKfF

U[dc[N[HNFPGHFHG\[MHGZ[\E[\TFbE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HF
OEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[Ej
PEK_g[c[HNTFbE\Fg[\cMHOEK[HNFPGHFPEK_g[c[HNFPGHF_E\FNE_EZEFNEc[HFS[HHEHF
]EOEKZGHOFMeFS[HHEHFOEFZGHOINKEHcEHFPGHFEEHFGHOEKFZGHOj
_E\FIZg[\EHFPGHFEEHF_gUEZ[dLFMeF_E\FGGHNGGHFPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTF
bE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[ETF\EHc[dF_E\F_gUEZ[dLF[HF_E\FSg[\EHZGHOF[IFNEIZM\EHj
_E\FIZg[\EHFPGHFEEHFIGbEHZEP[HNI^MH\KG^\j
_E\FNGGHFPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\FEEHFJGK\HEKj



_E\FUEEKFNGGHFIGbEHUMHEHFbE\Fc[dHFUE\\[NEFE^_\NEHMM\TFPGHFU[EF_[dFOggKcGGbF
NEI^_E[OEHFZEEeOEj
_E\FH[E\FbEEKFMJFeeHFGOKEIFUMHEHFPGHFOEFJEHI[MEHNEKE^_\[NOEFEHFc[dHFJGK\HEKj
I^_E[O[HNFPGHF\GeEZFEHFSEOF\gIIEHFOEFJEHI[MEHNEKE^_\[NOEFEHFc[dHFJGK\HEKj
E^_\I^_E[O[HNFMeFMH\S[HO[HNFPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTFbE\Fg[\cMHOEK[HNF
PGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[ETF\EHc[dFOEF
E^_\I^_E[O[HNF[HF_E\FSg[\EHZGHOF[IFg[\NEIJKMLEHj
MPEKZ[dOEHFSg[\EHF]EOEKZGHOFMeF[HF]EOEKZGHOTF[HO[EHFOEFMPEKZEOEHEFH[E\F[IF
[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[Ej
\MELEHH[HNFPGHFEEHFg[\LEK[HNFOMMKFEEHFGHOEKEFI\GG\j
EEHFU[dc[N[HNF[HFOEFGGKOFPGHF_E\F[HLMbEHTFbE\Fg[\cMHOEK[HNFPGHF_E\F[HLMbEHFOG\F
[HF]EOEKZGHOFGGHFOEFZMMHSEZGI\[HNF[IFMHOEKUMKJEHj
_E\FNGGHFPEKUEKPEHFPGHF[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHFOMMKFOEFJGK\HEKF
PGHFOEFJEHI[MEHNEKE^_\[NOETFbE\Fg[\cMHOEK[HNFPGHF_E\F[HLMbEHFOG\F[HF]EOEKZGHOF
GGHFOEFZMMHSEZGI\[HNF[IFMHOEKUMKJEHj
EEHFH[E\]^MHdgH^\gKEZEFPEK_MN[HNFPGHF_E\F[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHF
PGHFOEFJGK\HEKFPGHFOEFJEHI[MEHNEKE^_\[NOEFGZIFOEFJEHI[MEHNEKE^_\[NOEFEEHF\MEIZGNF
PMMKFO[EFJGK\HEKFMH\PGHN\TF\EHc[dF_E\F[HLMbEHF[HF]EOEKZGHOFGGHFOEFZMMHSEZGI\[HNF[IF
MHOEKUMKJEHFMeF\EHc[dFOEFQRWFGGHFOEFSE\KMLLEHEFEEHFGeU[dLEHOEF\EKb[dHF_EEe\F
NEI\EZOFPMMKFbEZO[HNFPGHFPEK_MN[HNFPGHF_E\F[HLMbEHj
[HO[EHFMJFOEF\MEIZGNFNEEHFNEHEK[ELEFLMK\[HNFUMKO\F\MENEJGI\FMeF[HO[EHFOEF
NEHEK[ELEFLMK\[HNFb[HOEKFSEOKGGN\FOGHFNPnfF_E\FNGGHFPEKUEKPEHFPGHF[HLMbEHFg[\F
GKSE[OFMeFMPEK[NF[HLMbEHFOMMKFOEFJEHI[MEHNEKE^_\[NOETFbE\Fg[\cMHOEK[HNFPGHF_E\F
[HLMbEHFOG\F[HF]EOEKZGHOFGGHFOEFZMMHSEZGI\[HNF[IFMHOEKUMKJEHTF\EHc[dFOEFQRWFGGHF
OEFSE\KMLLEHEFEEHFGeU[dLEHOEF\EKb[dHF_EEe\FNEI\EZOFPMMKFbEZO[HNFPGHFPEK_MN[HNF
PGHF_E\F[HLMbEHj
[HO[EHFMJFOEF\MEIZGNFNEEHFNEHEK[ELEFLMK\[HNFUMKO\F\MENEJGI\FMeF[HO[EHFOEF
NEHEK[ELEFLMK\[HNFb[HOEKFSEOKGGN\FOGHFNPnfFEEHFH[E\]^MHdgH^\gKEZEFPEK_MN[HNFPGHF
_E\F[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHFPGHFOEFJEHI[MEHNEKE^_\[NOETFbE\F
g[\cMHOEK[HNFPGHF_E\F[HLMbEHFOG\F[HF]EOEKZGHOFGGHFOEFZMMHSEZGI\[HNF[IF
MHOEKUMKJEHTF\EHc[dFOEFQRWFGGHFOEFSE\KMLLEHEFEEHFGeU[dLEHOEF\EKb[dHF_EEe\F
NEI\EZOFPMMKFbEZO[HNFPGHFPEK_MN[HNFPGHF_E\F[HLMbEHj
_E\FKE^_\EHIFc[dHFMH\HMbEHFPGHFc[dHFPK[d_E[Oj
_E\FMH\\KELLEHFGGHFOEF\EHg[\PMEKZENN[HNFPGHFEEHFPK[d_E[OII\KGeFMeF
PK[d_E[OISEHEbEHOEFbGG\KENEZM

WMFVT]DFRQ]FDaFma]QTRa]aaXaZ_`TaDa

DGGKHGGI\F_EEe\FOEF[HFGK\[LEZFbWFQRSFSEOMEZOEFbEOEOEZ[HNIJZ[^_\FSE\KELL[HNFMJF_E\F
MHPEKU[dZOFbEZOEHFOMMKFEEHFMHNE_gUOEFJEHI[MEHNEKE^_\[NOEFOG\Fc[dHFL[HOFGZIFE[NEHTF
GGHNE_gUOFMeFJZEENL[HOF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKF[IFNGGHFSE_MKEHM

;,FEGQ UDRDRDBKFCNVDLIBK[TOKFCGAFa
abcdefghzvhrnx

RMMKFOEF\MEJGII[HNFPGHFGK\[LEZF^\FQHUFUMKO\FPEKI\GGHFMHOEKf

HGSEI\GGHOEfFOENEHEFGGHFU[EFEEHFHGSEI\GGHOEHg[\LEK[HNF[IF\MENELEHOFMeFO[EFPMMKF
OEcEFg[\LEK[HNF[HFGGHbEKL[HNFUEHI\F\EFLMbEHj
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L[HOfF_E\FL[HOFPGHFOEFHGSEI\GGHOEF[HFOEFc[HFPGHFGK\[LEZF\FQHUTFPMMKFcMPEKFO[\FL[HOF
MHNE_gUOF[ITFdMHNEKF[IFOGHFNXFdGGKFEHFH[E\F\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKFOGHF
OEFHGSEI\GGHOEFSE_MMK\j
UEEIfFOENEHEFGGHFU[EFEEHFUEcEHg[\LEK[HNF[IF\MENELEHOTFO[EFOEcEFg[\LEK[HNF_EEe\F
GGHNEPKGGNOFMeFPMMKFU[EFOEcEFg[\LEK[HNF[IFGGHNEPKGGNOj
g[\LEK[HNINEKE^_\[NOEfFOEFHGSEI\GGHOEFMeFOEFUEEIj
[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHfF_E\F[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHF
GZIFSEOMEZOF[HFGK\[LEZFNPTF\UEEOEFZ[OFQHUM

QMFDaFhT`VaXT]aQaaXaZ_`TaDa

DEF[HFGK\[LEZF^\FQHUFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F_EEe\F[HF[EOEKFNEPGZFSE\KELL[HNFMJF_E\F
MHPEKU[dZOFbEZOEHFPGHFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHF[HcGLEFOEF
g[\LEK[HNINEKE^_\[NOEfF

_E\FH[E\FZGHNEKFSEc[\\EHFPGHFOEFHG\[MHGZ[\E[\FPGHFeeHFOEKFZ[OI\G\EHFPGHFOEFagKMJEIEF
hH[EFMeFOEFagKMJEIEFa^MHMb[I^_EFXg[b\ETF[HO[EHFOEFMPEKZEOEHEFMHOEKUMKJEHF[IF
NEUEEI\FGGHFOEFUE\NEP[HNFPGHF\EHFb[HI\EFeeHFPGHFOEcEFZ[OI\G\EHTFEHFOEFMPEKZEOEHEF
MJF_E\FbMbEH\FPGHFMPEKZ[dOEHFH[E\FOEFHG\[MHGZ[\E[\FPGHFeeHFPGHFOEcEFZ[OI\G\EHF
SEcG\TFbE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[Ej
PEK_g[c[HNTFbE\Fg[\cMHOEK[HNFPGHFPEK_g[c[HNFPGHF_E\FNE_EZEFNEc[HFS[HHEHF
]EOEKZGHOFMeFS[HHEHFOEFZGHOINKEHcEHFPGHFEEHFGHOEKFZGHOj
_E\FKE^_\EHIFc[dHFMH\HMbEHFPGHFc[dHFPK[d_E[OM
_E\FMH\\KELLEHFGGHFOEF\EHg[\PMEKZENN[HNFPGHFEEHFPK[d_E[OII\KGeFMeF
PK[d_E[OISEHEbEHOEFbGG\KENEZM

WMFDaF]QWaQ`QQ]Da

DGGKHGGI\F_EEe\FOEF[HFGK\[LEZF^\FQHUFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FMHPEKU[dZOFbEZOEHFPGHFOEFPMZNEHOEFeE[\EHFEHFMbI\GHO[N_EOEHF[HcGLEF
OEFHGSEI\GGHOEfF

_E\FIZg[\EHFPGHFEEHF_gUEZ[dLFMeF_E\FGGHNGGHFPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTF
bE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[ETF\EHc[dF_E\F_gUEZ[dLF[HF_E\FSg[\EHZGHOF[IFNEIZM\EHj
_E\FIZg[\EHFPGHFEEHFIGbEHZEP[HNI^MH\KG^\j
_E\FNGGHFPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\FEEHFJGK\HEKj
[HO[EHFOEFSEZGHN_ESSEHOEFOEEZFg[\bGGL\FPGHFEEHFbEEKJEKIMMHI_g[I_MgOEHfF_E\F
PEK\KELFPGHFEEHFJEKIMMHFg[\FMeF_E\FNGGHFOEEZHEbEHFPGHFEEHFJEKIMMHFGGHFO[\F
_g[I_MgOEHj
_E\FH[E\FZGHNEKFGKSE[OIMHNEI^_[L\Fc[dHF[HFOEFc[HFPGHFGK\[LEZFNNFQHUj
_E\FNGGHFPEKUEKPEHFPGHF[HLMbEHFg[\FGKSE[Oj
_E\FNGGHFMH\PGHNEHFPGHFMPEK[NF[HLMbEHj
EEHFH[E\]^MHdgH^\gKEZEFU[dc[N[HNFPGHF_E\F[HLMbEHFg[\FGKSE[OFMeFPGHF_E\FMPEK[NF
[HLMbEHTF\EHc[dFOEFQRWFEEHFGeU[dLEHOEF\EKb[dHF_EEe\FNEI\EZOFPMMKFbEZO[HNFPGHF
U[dc[N[HNFPGHF_E\F[HLMbEHj
EEHFU[dc[N[HNF[HFOEFGGKOFPGHF_E\F[HLMbEHM

DEFHGSEI\GGHOEF_MEe\F_E\FNGGHFMH\PGHNEHFMeFEEHFU[dc[N[HNFPGHF_E\F[HLMbEHFg[\FGKSE[OFMeF
_E\FMPEK[NF[HLMbEHFE^_\EKFH[E\FGGHFOEFQRWF\EFbEZOEHFGZIFO[\F[HLMbEHF[HF]EOEKZGHOF[IF
MHOEKUMKJEHFGGHFOEFZMMHSEZGI\[HNFMeFGZIFOEFQRWFGGHFOEFHGSEI\GGHOEFg[\IZg[\EHOFEEHF
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[HLMbEHIMHGe_GHLEZ[dLEFg[\LEK[HNF_EEe\F\MENELEHOMFDEFHGSEI\GGHOEFGGHFU[EFg[\IZg[\EHOF
EEHF[HLMbEHIMHGe_GHLEZ[dLEFg[\LEK[HNF[IF\MENELEHOFbME\FHMNFUEZFOEFPMZNEHOEFeE[\EHFEHF
MbI\GHO[N_EOEHFbEZOEHf

_E\FNGGHFMH\PGHNEHFPGHFEEHFg[\LEK[HNFGGHFHGNEZG\EHFSE\KELL[HNEHF[HNEPMZNEFOEF
IM^[GZEFUE\NEP[HNFPGHFeeHFMeFbEEKFYMNEHO_EOEHj
EEHFH[E\]^MHdgH^\gKEZEFU[dc[N[HNFPGHFOEF_[EKPMMKFSEOMEZOEFg[\LEK[HNEHTF\EHc[dFOEF
QRWFEEHFGeU[dLEHOEF\EKb[dHF_EEe\FNEI\EZOFPMMKFbEZO[HNFPGHFU[dc[N[HNFPGHF_E\F
[HLMbEHM

ZMF_a`FVT]DFRQ]FDaF]QWaQ`QQ]Da

DGGKHGGI\F_EEe\FOEF[HFGK\[LEZF^\FQHUFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FMHPEKU[dZOFbEZOEHFPGHFOEFPMZNEHOEFeE[\EHFEHFMbI\GHO[N_EOEHF[HcGLEF
_E\FL[HOfF

_E\FH[E\FZGHNEKFSE_MKEHF\M\F_E\F_g[I_MgOEHFPGHFOEFHGSEI\GGHOEj
_E\FNGGHFSE_MKEHF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKj
_E\FIZg[\EHFPGHFEEHF_gUEZ[dLFMeF_E\FGGHNGGHFPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTF
bE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[ETF\EHc[dF_E\F_gUEZ[dLF[HF_E\FSg[\EHZGHOF[IFNEIZM\EHj
_E\FIZg[\EHFPGHFEEHFIGbEHZEP[HNI^MH\KG^\j
_E\FNGGHFPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\FEEHFJGK\HEKj
_E\FKE^_\EHIFc[dHFMH\HMbEHFPGHFc[dHFPK[d_E[Oj
_E\FSEI\GGHFPGHFGGHIJKGGLFMJFNEc[HIS[dIZGNFMeFUEcEHg[\LEK[HNFLKG^_\EHIFOEF
UE\NEP[HNFPGHFEEHFGHOEKEFZ[OI\GG\FPGHFOEFagKMJEIEFhH[EFMeFOEFagKMJEIEF
a^MHMb[I^_EFXg[b\Ej
[HO[EHF_E\FL[HOFNEEHFE[NEHFMeFGGHNE_gUOFL[HOFPGHFOEFHGSEI\GGHOEF[IfF_E\FS[dOKGNEHF
[HF_E\FMHOEK_MgOFPGHF_E\FL[HOFOMMKFGHOEKEHFMeFPEKGHOEK[HNF[HFOEF_MMN\EFPGHFOEcEF
MHOEK_MgOIS[dOKGNEj
[HO[EHF_E\FL[HOFNEEHFE[NEHFMeFGGHNE_gUOFL[HOFPGHFOEFHGSEI\GGHOEF[IfF[HLMbEHFPGHF
_E\FL[HOj
PEKZ[EIFOMMKFOEFHGSEI\GGHOEFPGHF_E\FMgOEKZ[dLFNEcGNFMeF_E\FH[E\FZGHNEKFg[\MEeEHEHF
PGHFOEFMgOEKZ[dLEFcMKNFMPEKF_E\FL[HOj
MPEKZ[dOEHFSg[\EHF]EOEKZGHOFMeF[HF]EOEKZGHOTF[HO[EHFOEFMPEKZEOEHEFH[E\F[IF
[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[EM

DMFDaFSaaQF

DGGKHGGI\F_EEe\FOEF[HFGK\[LEZF^\FQHUFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FMHPEKU[dZOFbEZOEHFPGHFOEFPMZNEHOEFeE[\EHFEHFMbI\GHO[N_EOEHF[HcGLEF
OEFUEEIfF

EKLEHH[HNFMeFGOMJ\[EFPGHFOEFUEEIj
_E\FSEI\GGHFPGHFGGHIJKGGLFMJFUEcEHg[\LEK[HNFMeFNEc[HIS[dIZGNFPMMKF_E\FL[HOF
LKG^_\EHIFOEFUE\NEP[HNFPGHFEEHFGHOEKEFZ[OI\GG\FPGHFOEFagKMJEIEFhH[EFMeFOEF
agKMJEIEFa^MHMb[I^_EFXg[b\EM

aMFDaFSaaQFRQ]FNYF`QQXFRvFRhDaX
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DGGKHGGI\F_EEe\FOEF[HFGK\[LEZF^\FQHUFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FMHPEKU[dZOFbEZOEHFPGHFOEFPMZNEHOEFeE[\EHFEHFMbI\GHO[N_EOEHF[HcGLEF
OEFUEEIFO[EFOEFZEEe\[dOFPGHFNYFdGGKF_EEe\FSEKE[L\f

PMMKFOEFUEEIFO[EFPMMKFOFML\MSEKFOPPWFNYFdGGKF[IFNEUMKOEHfF_E\FH[E\FZGHNEKF
GKSE[OIMHNEI^_[L\Fc[dHF[HFOEFc[HFPGHFGK\[LEZFNNFQHUj
PMMKFOEFUEEIFO[EFPMMKFOFML\MSEKFOPPWFNYFdGGKF[IFNEUMKOEHfF_E\FH[E\FZGHNEKFPMZNEHF
PGHFZEIIEHFMeFI\GNEIF[HFPEKSGHOFbE\F_E\FPMZNEHFPGHFMHOEKU[dIFMeFEEHF
SEKMEJIMJZE[O[HNFNEOgKEHOEF\EHFb[HI\EFON^FLZMLgKEHFJEKFLUGK\GGZj
PMMKFOEFUEEIFO[EFHGFNFML\MSEKFOPPWFNYFdGGKF[IFNEUMKOEHfF_E\FUEOEKMbF[HFI\GG\Fc[dHF
EEHFMJZE[O[HNF\EFPMZNEHFOMMKFEEHFUEEIFPGHFNYFMeFN[FdGGKTFO[EFEEHFI\GK\LUGZ[e[^G\[EF
_EEe\FSE_GGZOFMeF[HF_E\FSg[\EHZGHOFUMMH\TFHGOG\F_[dFOGGK\MEFMJFZ[^_GbEZ[dLEFMeF
JIk^_[I^_EFNKMHOEHFEEHF\[dOFH[E\F[HFI\GG\F[IFNEUEEI\j
PMMKFOEFUEEIFO[EFHGFNFML\MSEKFOPPWFNYFdGGKF[IFNEUMKOEHfF_E\FI\GK\EHTFU[dc[NEHFMeF
I\MJJEHFPGHFEEHFMJZE[O[HNFPGHFOEFUEEIFO[EF[HF_E\FSg[\EHZGHOFUMMH\TFNXFdGGKFMeF
MgOEKF[IFMeFNYFMeFN[FdGGKF[IFEHFSEI^_[L\FMPEKFEEHFI\GK\LUGZ[e[^G\[Ej
PMMKFOEFUEEIFO[EFHGFNFML\MSEKFOPPWFNYFdGGKF[IFNEUMKOEHfFc[EL\EFZGHNEKFOGHFcEIF
bGGHOEHFPGHFOEFUEEIFO[EF[HF_E\FSg[\EHZGHOFUMMH\TFNXFdGGKFMeFMgOEKF[IFMeFNYFMeFN[F
dGGKF[IFEHFSEI^_[L\FMPEKFEEHFI\GK\LUGZ[e[^G\[Ej
PMMKFOEFUEEIFGZIFSEOMEZOF[HFGK\[LEZFOYTFEEKI\EFZ[OTFMHOEKFOTFQHUFO[EFOEFZEEe\[dOFPGHF
NXFdGGKF_EEe\FSEKE[L\fF_E\FIZg[\EHFPGHFEEHF_gUEZ[dLFMeF_E\FGGHNGGHFPGHFEEHF
NEKEN[I\KEEKOFJGK\HEKI^_GJTFbE\Fg[\cMHOEK[HNFPGHFOEFUEEIFO[EF[IF[HNEI^_KEPEHF[HFOEF
NEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[ETF\EHc[dF_E\F_gUEZ[dLF[HF_E\FSg[\EHZGHOF[IFNEIZM\EHj
PMMKFOEFUEEIFO[EFOEFZEEe\[dOFPGHFNXFdGGKF_EEe\FSEKE[L\fF_E\FIZg[\EHFPGHFEEHF
IGbEHZEP[HNI^MH\KG^\j
PMMKFOEFUEEIFGZIFSEOMEZOF[HFGK\[LEZFOYTFEEKI\EFZ[OTFMHOEKFOTFQHUFO[EFOEFZEEe\[dOFPGHF
NXFdGGKF_EEe\FSEKE[L\fF_E\FNGGHFPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\FEEHF
JGK\HEKFj
PMMKFOEFUEEIFGZIFSEOMEZOF[HFGK\[LEZFOYTFEEKI\EFZ[OTFMHOEKFOTFQHUfFOEFPMMKF
UEKLcGGb_EOEHFSEI^_[LSGKEF\[dOFH[E\FZGHNEKFNKM\EHOEEZIFSEI\EOEHFGGHFOEF
PEKcMKN[HNFPGHFc[dHF_g[I_MgOEHj
PMMKFOEFUEEIFGZIFSEOMEZOF[HFGK\[LEZFOYTFEEKI\EFZ[OTFMHOEKFOTFQHUfF_E\FH[E\FZGHNEKF\M\F
c[dHF_g[I_MgOEHFSE_MKEHFPGHFEEHFGHOEKEFUEEIM

vMFDaF]QWaQ`QQ]DaFDTaFaaa]FhT`VaXT]aFR]`RQ]a`

THFGeU[dL[HNFPGHFOEFMHOEKOEZEHFWFEHFZF_EEe\FOEFHGSEI\GGHOEFGGHFU[EFEEHFg[\LEK[HNF[IF
\MENELEHOFbGGKFO[EF[HFPEKSGHOFbE\F_E\FSEJGGZOEF[HFGK\[LEZFNXFQHUFNEEHFg[\LEK[HNF
MH\PGHN\TFOEFPEKJZ[^_\[HNFg[\IZg[\EHOFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHFMHPEKU[dZOF\EF
bEZOEHf

_E\FIZg[\EHFPGHFEEHF_gUEZ[dLFMeF_E\FGGHNGGHFPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTF
bE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[ETF\EHc[dF_E\F_gUEZ[dLF[HF_E\FSg[\EHZGHOF[IFNEIZM\EHj
_E\FIZg[\EHFPGHFEEHFIGbEHZEP[HNI^MH\KG^\j
_E\FNGGHFPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\FEEHFJGK\HEKj
_E\FH[E\FZGHNEKFGKSE[OIMHNEI^_[L\Fc[dHF[HFOEFc[HFPGHFGK\[LEZFNNFQHUj
_E\FNGGHFSE_MKEHFPGHF_E\FL[HOF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKj
_E\FIZg[\EHFPGHFEEHF_gUEZ[dLFMeFEEHFIGbEHZEP[HNI^MH\KG^\FMeF_E\FGGHNGGHFPGHFEEHF
NEKEN[I\KEEKOFJGK\HEKI^_GJFOMMKF_E\FL[HOFPGHFOEFHGSEI\GGHOETF\EHc[dF_E\FL[HOF[IF



[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[EFEHF_E\F_gUEZ[dLF[HF]EOEKZGHOF
[IFNEIZM\EHj
_E\FNGGHFPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\FEEHFJGK\HEKFOMMKF_E\FL[HOF
PGHFOEFHGSEI\GGHOEj
_E\FPEKZ[EIFOMMKFOEFHGSEI\GGHOEFPGHF_E\FMgOEKZ[dLFNEcGNFMeF_E\FH[E\FZGHNEKF
g[\MEeEHEHFPGHFOEFMgOEKZ[dLEFcMKNFMPEKF_E\FL[HOM

;,FEGN UDRDRDBKFCNVDLIBK[TOKFCGAig
abcdefghpvhryt

RMMKFOEF\MEJGII[HNFPGHFGK\[LEZFN\FQVSFUMKO\FPEKI\GGHFMHOEKf

GGHPKGNEKfFOENEHEFGGHFU[EFL[HOEKS[dIZGNF[IF\MENELEHOFMeFO[EFOGGKPMMKF[HF
GGHbEKL[HNFUEHI\F\EFLMbEHj
JGK\HEKfFOEFbEEKOEKdGK[NEFJEKIMMHFbE\FU[EFOEFGGHPKGNEKFEEHF_g[I_MgOEHFPMKb\j
L[HOfFEEHFL[HOFUGGKPMMKFL[HOEKS[dIZGNF[IFGGHNEPKGGNOFMeF\MENELEHOM

QMFDaFQQ]RXQaaXFRvFUT`]FmQX`]aX

DEF[HFGK\[LEZFN\FQVSFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F_EEe\F[HF[EOEKFNEPGZFSE\KELL[HNFMJF_E\F
bEZOEHFPGHFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHF[HcGLEFOEFGGHPKGNEKFMeFc[dHFJGK\HEKf

_E\FI\MJJEHFbE\FUEKLEHF[HF_E\FSg[\EHZGHOj
_E\F[HF]EOEKZGHOFNGGHFUEKLEHTF\EKU[dZFOEFJGK\HEKFSg[\EHF]EOEKZGHOFUEKL\FMeFEEHF
Sg[\EHZGHOIEFg[\LEK[HNFLK[dN\j
PEK_g[c[HNTFbE\Fg[\cMHOEK[HNFPGHFPEK_g[c[HNFPGHF_E\FNE_EZEFNEc[HFS[HHEHF
]EOEKZGHOFMeFS[HHEHFOEFZGHOINKEHcEHFPGHFEEHFGHOEKFZGHOj
_E\FNGGHFUEKLEHFSg[\EHF]EOEKZGHOFMeF[HFEEHFGHOEKFZGHOFOGHF_E\FUMMHZGHOj
_E\FNGGHFMH\PGHNEHFMeFU[dc[NEHFPGHFL[HOEKS[dIZGNFMeFNEc[HIS[dIZGNFPGHFGHOEKEHFOGHF
OEFQRW
_E\FNGGHFMH\PGHNEHFPGHFEEHFSg[\EHZGHOIEFg[\LEK[HNj
_E\FI\MJJEHFbE\FUEKLEHF[HF]EOEKZGHOTF\EKU[dZFOEFJGK\HEKFSg[\EHF]EOEKZGHOFUEKL\F
MeFEEHFSg[\EHZGHOIEFg[\LEK[HNFMH\PGHN\j
_E\FI\MJJEHFbE\FUEKLEHF[HF]EOEKZGHOTFPGHFOENEHEFO[EFSg[\EHF]EOEKZGHOFUMMH\j
_E\FIZg[\EHFMeFE[HO[NEHFPGHFEEHF_gUEZ[dLFMeFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTFbE\F
g[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[ETF\EHc[dF_E\F_gUEZ[dLF[HF_E\FSg[\EHZGHOF[IFNEIZM\EHFMeFSEi[HO[NOj
_E\FNGGHFPMEKEHFMeFE[HO[NEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF[HFOEFc[HFPGHFOEF
QRSFEHFQHUj
_E\FMPEKZ[dOEHFSg[\EHF]EOEKZGHOFMeF[HF]EOEKZGHOTF[HO[EHFOEFMPEKZEOEHEFH[E\F[IF
[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[Ej
_E\FPEKZ[EIFPGHFOEFPMMNO[dFMeFOEF\[dOEZ[dLEFPMMNO[dFMPEKFEEHFL[HOj
_E\FKE^_\EHIFc[dHFMH\HMbEHFPGHFc[dHFPK[d_E[Oj
_E\FZGHNEKFOGHFb\FOGNEHFNGGHFPEKSZ[dPEHFS[dF_E\FL[HOFOG\FH[E\F\M\Fc[dHF_g[I_MgOEHF
SE_MMK\M

WMF_a`FVT]D

DGGKHGGI\F_EEe\FOEF[HFGK\[LEZFN\FQVSFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FbEZOEHFPGHFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHF[HcGLEF_E\FL[HOf
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PEK_g[c[HNTFbE\Fg[\cMHOEK[HNFPGHFPEK_g[c[HNFPGHF_E\FNE_EZEFNEc[HFS[HHEHF
]EOEKZGHOFMeFS[HHEHFOEFZGHOINKEHcEHFPGHFEEHFGHOEKFZGHOj
_E\FH[E\FbEEKFSE_MKEHF\M\F_E\F_g[I_MgOEHFPGHFOEFGGHPKGNEKj
_E\FUEEKFNGGHFSE_MKEHF\M\F_E\F_g[I_MgOEHFPGHFOEFGGHPKGNEKj
_E\FIZg[\EHFMeFE[HO[NEHFPGHFEEHF_gUEZ[dLFMeFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTFbE\F
g[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[Ej
_E\FIZg[\EHFMeFE[HO[NEHFPGHFEEHFIGbEHZEP[HNI^MH\KG^\j
_E\FMPEKZ[dOEHFSg[\EHF]EOEKZGHOFMeF[HF]EOEKZGHOTF\EHc[dFOEFMPEKZEOEHEF[IF
[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[EM

ZMF_a`FVT]DFDQ`F]Ta`F`R`F_a`F_hTQ_RhDa]FRQ]FDaFQQ]RXQaaXF
Wa_RRX`FRvF_a`FVT]DFRQ]FNYF`QQXFRvFRhDaX

DGGKHGGI\F_EEe\FOEF[HFGK\[LEZFN\FQVSFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FbEZOEHFPGHFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHF[HcGLEFL[HOEKEHF
dMHNEKFOGHFNYFdGGKFO[EFH[E\F\M\F_E\F_g[I_MgOEHFPGHFOEFGGHPKGNEKFSE_MKEHTFMeFL[HOEKEHFO[EF
NYFdGGKFEHFMgOEKFc[dHf

_E\FU[dc[NEHFPGHFOEFS[dOKGNEFPGHFOEFGGHPKGNEKFMeFOEFJGK\HEKF[HFOEF
MHOEK_MgOILMI\EHFPGHFEEHFL[HOFGZIF_E\FL[HOF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKF
SE_MMK\j
_E\FU[dc[NEHFPGHFOEFS[dOKGNEFPGHFOEFGGHPKGNEKFMeFOEFJGK\HEKF[HFOEF
MHOEK_MgOILMI\EHFPGHFEEHFL[HOFGZIFOEFPEKcELEKOEFGZ[bEH\G\[EJZ[^_\[NF[Ij
_E\FU[dc[NEHFPGHFOEFS[dOKGNEFPGHFOEFGGHPKGNEKFMeFOEFJGK\HEKF[HFOEF
MHOEK_MgOILMI\EHFPGHFEEHFL[HOFGZIF_E\FL[HOFH[E\F[HF]EOEKZGHOFPEKSZ[de\FEHFH[E\F
UMMH\F[HFEEHFGHOEKEFZ[OI\GG\FPGHFOEFagKMJEIEFhH[ETFEEHFZGHOFPGHFOEFagKMJEIEF
a^MHMb[I^_EFXg[b\EFMeFEEHFQ\GG\FUGGKbEEF]EOEKZGHOFEEHFPEKOKGNF[HcGLEFIM^[GZEF
cELEK_E[OF_EEe\FNEIZM\EHFMJFNKMHOFUGGKPGHFPMMKF_E\FKE^_\FMJFL[HOEKS[dIZGNF_E\F
UMHEHFPGHFL[HOEKEHF[HFO[EFQ\GG\FNEZ[dLFUMKO\FNEI\EZOFbE\F_E\FUMHEHF[HF
]EOEKZGHOj
_E\FU[dc[NEHFPGHFOEFS[dOKGNEFPGHFOEFGGHPKGNEKFMeFOEFJGK\HEKF[HFOEF
MHOEK_MgOILMI\EHFPGHFEEHFL[HOFGZIFEEHFOEKOEFS[dOKGGN\F[HF_E\FMHOEK_MgOFPGHF_E\F
L[HOj
_E\FNGGHFSE_MKEHFPGHF_E\FL[HOF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKj
_E\FS[dOKGNEHF[HF_E\FMHOEK_MgOFPGHF_E\FL[HOFOMMKFGHOEKEHFGZIbEOEFPEKGHOEK[HNF[HF
OEF_MMN\EFOGGKPGHj
OEF[HLMbI\EHFPGHF_E\FL[HOFEHFOEFPEKGHOEK[HNEHF[HFOEF_MMN\EFOGGKPGHj
_E\FNGGHFUEKLEHFOMMKF_E\FL[HOj
_E\FGGHSMOFPGHFEEHFO[EHI\SE\KELL[HNFGGHF_E\FUEKLZMcEFL[HOj
PMMKFL[HOEKEHFO[EFNYFdGGKFMeFMgOEKFc[dHfF_E\FI\GK\EHTFU[dc[NEHFMeFI\MJJEHFPGHFEEHF
MJZE[O[HNFOMMKF_E\FL[HOFOG\FEEHFI\GK\LUGZ[e[^G\[EF_EEe\FSE_GGZOFMeF[HF_E\FSg[\EHZGHOF
UMMH\TF\EHc[dF_E\FEEHFMJZE[O[HNFSE\KEe\FUGGKPMMKFKE^_\FSEI\GG\FMJF
I\gO[Ee[HGH^[EK[HNF[HNEPMZNEFOEFSE\FMJFOEFI\gO[Ee[HGH^[EK[HNj
PMMKFL[HOEKEHFO[EFNYFdGGKFMeFMgOEKFc[dHfF_E\FUEOEKMbF[HFI\GG\Fc[dHFEEHFMJZE[O[HNF\EF
PMZNEHFOMMKFEEHFL[HOTFOG\FEEHFI\GK\LUGZ[e[^G\[EF_EEe\FSE_GGZOFMeF[HF_E\FSg[\EHZGHOF
UMMH\TFHGOG\F_[dFOGGK\MEFMJFZ[^_GbEZ[dLEFMeFJIk^_[I^_EFNKMHOEHFEEHF\[dOFH[E\F[HF
I\GG\F[IFNEUEEI\j
c[EL\EFZGHNEKFOGHFcEIFbGGHOEHTFbE\Fg[\cMHOEK[HNFPGHF_E\F[HF]EOEKZGHOFUMHEHOEF
L[HOFOG\FPEKJZ[^_\F[IFEEHFI\GK\LUGZ[e[^G\[EF\EFSE_GZEHM



DMF_a`FmpaaaVT]D

`EHFGGHc[EHFPGHF_E\FJZEENL[HOF[HFOEFc[HFPGHFGK\[LEZFbTFOEKOEFZ[OFQVSF_EEe\FOEF[HFGK\[LEZF
N\FQVSFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F[HF[EOEKFNEPGZFSE\KELL[HNFMJF_E\FbEZOEHFPGHF_E\F
S[dOKGNEHF[HF_E\FMHOEK_MgOFPGHF_E\FL[HOFOMMKFGHOEKEFJEKIMHEHFMeF[HI\EZZ[HNEHFGZIbEOEF
PEKGHOEK[HNF[HFOEF_MMN\EFOGGKPGHM

;,FERR UDRDRDBKFCNVDLIBK[TOKFCGb^R
abcdefghwuhfnhabcdefghwvhs|}

RMMKFOEF\MEJGII[HNFPGHFOEFGK\[LEZEHFObFEHFO\FRWXFPEKI\GG\FOEFQRWFMHOEKfF

GGHPKGNEKfFOENEHEFO[EFPMMKFEEHFMPEKSKgNN[HNIg[\LEK[HNF[HFGGHbEKL[HNFUEHI\F\EF
LMbEHM
KE^_\_ESSEHOEfFOENEHEFGGHFU[EFEEHFMPEKSKgNN[HNIg[\LEK[HNF[IF\MENELEHOM
JGK\HEKfFOENEHEFO[EFMJFNKMHOFPGHFGK\[LEZFNTFOEKOEFZ[OFRWXFGZIFE^_\NEHMM\FPGHFOEF
KE^_\_ESSEHOEFUMKO\FSEI^_MgUOj
[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHfF_E\F[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHF
GZIFSEOMEZOF[HFOEFGK\[LEZEHFOFEHFWFRWXM

QMFDaFXaZ_`_aWWa]DaFRvFUT`]FmQX`]aX

DEF[HFOEFGK\[LEZEHFObFEHFO\FRWXFSEOMEZOEFbEOEOEZ[HNIJZ[^_\F_EEe\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FMHPEKU[dZOFbEZOEHFPGHFEEHFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHF
[HcGLEFOEFKE^_\_ESSEHOEFMeFc[dHFJGK\HEKfF

U[dc[N[HNFPGHFHG\[MHGZ[\E[\TFbE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HF
OEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[Ej
PEK_g[c[HNTFbE\Fg[\cMHOEK[HNFPGHFPEK_g[c[HNFPGHF_E\FNE_EZEFNEc[HFS[HHEHF
]EOEKZGHOFMeFS[HHEHFOEFZGHOINKEHcEHFPGHFEEHFGHOEKFZGHOj
_E\FIZg[\EHFPGHFEEHF_gUEZ[dLFMeF_E\FGGHNGGHFPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTF
bE\Fg[\cMHOEK[HNFPGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEF
SGI[IGOb[H[I\KG\[ETF\EHc[dF_E\F_gUEZ[dLF[HF_E\FSg[\EHZGHOF[IFNEIZM\EHj
_E\FIZg[\EHFPGHFEEHFIGbEHZEP[HNI^MH\KG^\j
_E\FNGGHFPMEKEHFPGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNFbE\FEEHFJGK\HEKj
_E\FUEEKFNGGHFIGbEHUMHEHFbE\Fc[dHFUE\\[NEFE^_\NEHMM\TFPGHFU[EF_[dFOggKcGGbF
NEI^_E[OEHFZEEeOEj
_E\FH[E\FbEEKFMJFeeHFGOKEIFUMHEHFPGHFOEFKE^_\_ESSEHOEFEHFc[dHFJGK\HEKj
I^_E[O[HNFPGHF\GeEZFEHFSEOF\gIIEHFOEFKE^_\_ESSEHOEFEHFc[dHFJGK\HEKj
E^_\I^_E[O[HNFMeFMH\S[HO[HNFPGHFEEHFNEKEN[I\KEEKOFJGK\HEKI^_GJTFbE\Fg[\cMHOEK[HNF
PGHFOEFJEKIMMHFO[EF[IF[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[ETF\EHc[dFOEF
E^_\I^_E[O[HNF[HF_E\FSg[\EHZGHOF[IFg[\NEIJKMLEHj
MPEKZ[dOEHFSg[\EHF]EOEKZGHOFMeF[HF]EOEKZGHOTF[HO[EHFOEFMPEKZEOEHEFH[E\F[IF
[HNEI^_KEPEHF[HFOEFNEbEEH\EZ[dLEFSGI[IGOb[H[I\KG\[Ej
\MELEHH[HNFPGHFEEHFg[\LEK[HNFOMMKFEEHFGHOEKEFI\GG\j
EEHFU[dc[N[HNF[HFOEFGGKOFPGHF_E\F[HLMbEHFPGHFOEFKE^_\_ESSEHOEFMeFc[dHFJGK\HEKTF
bE\Fg[\cMHOEK[HNFPGHF_E\F[HLMbEHFOG\F[HF]EOEKZGHOFGGHFOEFZMMHSEZGI\[HNF[IF
MHOEKUMKJEHj
_E\FNGGHFPEKUEKPEHFPGHF[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHFOMMKFOEF
KE^_\_ESSEHOEFMeFc[dHFJGK\HEKTFbE\Fg[\cMHOEK[HNFPGHF_E\F[HLMbEHFOG\F[HF
]EOEKZGHOFGGHFOEFZMMHSEZGI\[HNF[IFMHOEKUMKJEHj
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;,FEQE 

;,FEGE 

EEHFH[E\]^MHdgH^\gKEZEFPEK_MN[HNFPGHF_E\F[HLMbEHFg[\FGKSE[OFMeFMPEK[NF[HLMbEHF
PGHFOEFKE^_\_ESSEHOEFMeFc[dHFJGK\HEKTF\EHc[dF_E\F[HLMbEHF[HF]EOEKZGHOFGGHFOEF
ZMMHSEZGI\[HNF[IFMHOEKUMKJEHFMeF\EHc[dFOEFQRWFGGHFOEFSE\KMLLEHEFEEHFGeU[dLEHOEF
\EKb[dHF_EEe\FNEI\EZOFPMMKFbEZO[HNFPGHFPEK_MN[HNFPGHF_E\F[HLMbEHj
_E\FKE^_\EHIFc[dHFMH\HMbEHFPGHFc[dHFPK[d_E[Oj
_E\FMH\\KELLEHFGGHFOEF\EHg[\PMEKZENN[HNFPGHFEEHFPK[d_E[OII\KGeFMeF
PK[d_E[OISEHEbEHOEFbGG\KENEZM

WMFVT]DFRQ]FDaFXaZ_`_aWWa]Da

DGGKHGGI\F_EEe\FOEF[HFGK\[LEZEHFObFEHFO\FRWXFSEOMEZOEFbEOEOEZ[HNIPEKJZ[^_\[HNF
SE\KELL[HNFMJF_E\FMHPEKU[dZOFbEZOEHFOMMKFEEHFMHNE_gUOEFKE^_\_ESSEHOEFOG\Fc[dHFL[HOF
GZIFE[NEHTFGGHNE_gUOFMeFJZEENL[HOF\M\F_E\F_g[I_MgOEHFPGHFEEHFGHOEKF[IFNGGHFSE_MKEHM

UDRDRDBKFCNVDLIBK[TOKFCGUib^GDFGRDCDBKFCGFKDOmib^mCDLD[TOKCRDF
abcdefghpph~ys|jhabcdefghqjhffblcfhgdmh}f�fgdn�hndfc,ys|,�fbf-.cd�mfn

RMMKFOEF\MEJGII[HNFPGHFGK\[LEZFNNFYVRWFUMKO\FPEKI\GGHFMHOEKf

EEHF[EOEKFO[EFOEF\ENEbME\LMb[HNFMH\PGHN\fFOENEHEFO[EFKE^_\F_EEe\FMJFEEHF
\ENEbME\LMb[HNFMJFNKMHOFPGHFOEFYVRWFMeFO[EFPMMKFOEcEF\ENEbME\LMb[HNF[HF
GGHbEKL[HNFUEHI\F\EFLMbEHM

DEF[HFGK\[LEZFNNFYVRWFSEOMEZOEFbEOEOEZ[HNIPEKJZ[^_\[HNF_EEe\F[HF[EOEKFNEPGZF
SE\KELL[HNFMJF_E\FMHPEKU[dZOFbEZOEHFPGHFEEHFPGHFOEFPMZNEHOEFeE[\EHFMeFMbI\GHO[N_EOEHF
GGHNGGHOEFOEFS[HHEHZGHOIEFMeFSg[\EHZGHOIEFSEZGI\[HNJZ[^_\[NEf

PEK_g[c[HNTF\EHc[dF_E\FNGG\FMbFEEHFPEK_g[c[HNFHGGKFEEHFZ[OI\GG\FPGHFOEFagKMJEIEF
hH[EFMeFEEHFZGHOFPGHFOEFagKMJEIEFa^MHMb[I^_EFXg[b\EFMeFHGGKFEEHFQ\GG\F
UGGKbEEF]EOEKZGHOFEEHFPEKOKGNF[HcGLEFIM^[GZEFcELEK_E[OF_EEe\FNEIZM\EHj
[HO[EHFEEHFJEKIMMHFUMMH\F[HFEEHFGHOEKEFQ\GG\FOGHFEEHFZ[OI\GG\FPGHFOEFagKMJEIEF
hH[EFMeFEEHFZGHOFPGHFOEFagKMJEIEFa^MHMb[I^_EFXg[b\EFMeFEEHFQ\GG\FUGGKbEEF
]EOEKZGHOFEEHFPEKOKGNF[HcGLEFIM^[GZEFcELEK_E[OF_EEe\FNEIZM\EHfFU[dc[N[HNF[HFOEFGGKOF
PGHF_E\F[HLMbEHFMeFEEHFH[E\]^MHdgH^\gKEZEFPEK_MN[HNFMeFPEKZGN[HNFPGHF_E\F
[HLMbEHTFbE\Fg[\cMHOEK[HNFPGHF_E\F[HLMbEHFOG\F[HF]EOEKZGHOFGGHFOEF
ZMMHSEZGI\[HNF[IFMHOEKUMKJEHM

DEFPEKJZ[^_\[HNFMbFOEF_[EKPMMKFSEOMEZOEFPEK_g[c[HNF\EFbEZOEHF[IFPGHFMPEKEEHLMbI\[NEF
\MEJGII[HNFMJFOEFJEKIMMHFO[EFEEHF\ENEbME\LMb[HNFGZIFSEOMEZOF[HFGK\[LEZF^FXENEZ[HNFH[E\]
VRW]NEKE^_\[NOEHFGGHPKGGN\FMeFMH\PGHN\M

oDDFGN[TDFRKFCGVJFGRDGEDRDRDBKFCNVDLIBK[TOKFC
THFSEJGGZOEFNEPGZZEHFUGGK[HFEEHFSEZGHN_ESSEHOEFEEHFU[dc[N[HNFPGHFMbI\GHO[N_EOEHFH[E\F
S[HHEHFP[EKFKEIJE^\[EPEZ[dLFcEIFUELEHFbEZO\TFLGHFEEHFI^_EHO[HNFPGHFOEF
bEOEOEZ[HNIPEKJZ[^_\[HNFH[E\FGGHFOEFMKOEFUMKOEHFNEG^_\MFDEFQRWFZEN\F[HFO[EFNEPGZZEHF
NEEHFSME\EFMJFEHFNEEe\FEPEHb[HFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNMF_E\FNGG\F_[EKS[dFMbFOEF
MHOEKI\GGHOEFI[\gG\[EIM

DEFQRWFNGG\FEKPGHFg[\FOG\FOEFSEZGHN_ESSEHOEF\[dO[NFGGHFc[dHFbEOEOEZ[HNIPEKJZ[^_\[HNF
_EEe\FPMZOGGHTFGZIF_[dFS[HHEHFP[EKFUELEHFHGOG\FEEHFU[dc[N[HNFPGHFOEFeE[\EHFMeFOEF
MbI\GHO[N_EOEHF_EEe\FJZGG\INEPMHOEHTFPGHFOEFQRWFEEHFeMKbgZ[EKF_EEe\FMH\PGHNEHF
UGGK[HFHGGKF_E\F\EFbEZOEHFeE[\FMeFOEF\EFbEZOEHFMbI\GHO[N_E[OFUMKO\FNEPKGGNOTFEHF_[dFO[\F



eMKbgZ[EKFbE\FPEKbEZO[HNFPGHFO[\FeE[\FMeFOEcEFMbI\GHO[N_E[OFS[HHEHFOEFPMMKF
\EKgNcEHO[HNFNEI\EZOEF\EKb[dHFGGHFOEFQRWF_EEe\FNEKE\MgKHEEKOMF

DEFQRWFNGG\FEKPGHFg[\FOG\FEKFNEEHFIJKGLEF[IFPGHFI^_EHO[HNFPGHFOEF
bEOEOEZ[HNIPEKJZ[^_\[HNFGZIF_E\FOEFSEZGHN_ESSEHOEFGGHFOEF_GHOFPGHF_E\F
PMMKZ[^_\[HNIbG\EK[GGZFPGHFOEFQRWFKEOEZ[dLEKU[dIFOg[OEZ[dLFbME\Fc[dHFOG\FOEFU[dc[N[HNFPGHF
MbI\GHO[N_EOEHFH[E\FPGHF[HPZMEOF[IFMJF_E\FKE^_\FMJTFOEF_MMN\EFPGHFMeFOEFg[\SE\GZ[HNFPGHF
OEFg[\LEK[HNMF_[EKS[dFPGZ\FS[dPMMKSEEZOF\EFOEHLEHFGGHf

EEHFPEK_MN[HNFPGHF[HLMbEHFg[\FGKSE[OF\EKU[dZFO[\F[HLMbEHFMMLFHGFOEFPEK_MN[HNF
SEHEOEHFOEFPK[dI\EZZ[HNINKEHIFSZ[de\j
bg\G\[EIF[HF_E\F[HLMbEHTF[HO[EHFGZIFNEPMZNFPGHFOEF_MMN\EFPGHF_E\F[HLMbEHFNEEHF
QRS]\MEIZGNTFHGSEI\GGHOEHg[\LEK[HNTFL[HOEKS[dIZGNTFMPEKSKgNN[HNIg[\LEK[HNFMeF
JGK\HEKg[\LEK[HNFUMKO\Fg[\SE\GGZOTFEHFOEF[HLMbEHIbg\G\[EF[HFOG\FeE[\FNEEHF
U[dc[N[HNFSKEHN\M

DEFQRWFG^_\FOEFbEOEOEZ[HNIPEKJZ[^_\[HNFPMMK\IFH[E\FNEI^_MHOEHFGZIFEEHFU[dc[N[HNFPGHF
MbI\GHO[N_EOEHFc[^_FPMMKOME\F[HFEEHFJEK[MOEFUGGK[HFOEFg[\LEK[HNFMJFPEKcMELFPGHFOEF
SEZGHN_ESSEHOEFH[E\F[IFSE\GGZOMF

;,FDSR ZWFOLWBDVWWLN[TLKPODF

abcdefghpvhrstjhabcdefghzqhrnxjhabcdefghpqhrythfnhabcdefghk�h}f2d�bacdfxfc

W[dFSEIZg[\EHFPGHFOYFdGHgGK[FNWWYFEHFOYFGJK[ZFNWWYF_EEe\FOEFQRWFZMH\KMZEPMMKI^_K[e\EHF
QRSTFZMH\KMZEPMMKI^_K[e\EHFQHUFEHFZMH\KMZEPMMKI^_K[e\EHFQVSFg[\NEPGGKO[NOMF
RMMK\IFc[dHFS[dFWEIZg[\FPGHFOXFGJK[ZFOPPPFZMH\KMZEPMMKI^_K[e\EHFXEb[NKG\[EUE\F
PGI\NEI\EZOMFDEcEFPMMKI^_K[e\EHFSEMNEHFEEHFOMEZbG\[NEF^MH\KMZEF[HF_E\FLGOEKFPGHFOEF
g[\PMEK[HNFPGHFOEFQRSTFOEFQHUTFOEFQVSFEHFOEFXEb[NKG\[EUE\F\EFSEPMKOEKEHMFTHFOEF
PMMKI^_K[e\EHF[IFGGHNENEPEHFMJFUEZLEFU[dcEFOEFNEKE^_\[NOEFEHFGHOEKEHFO[EFOEF
^MH\KMZEPMMKI^_K[e\EHFbME\EHFHGZEPEHTFO[EHEHFbEEF\EFUEKLEHFGGHF^MH\KMZEIFPGHFOEFQRWMF
UMFbME\EHFc[dFOMMKFOEFQRWFPEKZGHNOEF[HeMKbG\[EF\[dO[NFPEKI\KELLEHTFMJFPEKcMELFMJFEEHF
LGH\MMKFPGHFOEFQRWFPEKI^_[dHEHFEHF^MH\KMZEFOMMKFbEOEUEKLEKIFPGHFOEFQRWFbMNEZ[dLF
bGLEHMFDEFSEZGHN_ESSEHOEF[IFH[E\FPEKJZ[^_\FMJFPEKcMELFPGHFOEFQRWF[HZ[^_\[HNEHF\EF
PEKI\KELLEHFMPEKF_E\F[HLMbEHTF[HO[EHFGZIFNEPMZNFPGHFOEF_MMN\EFPGHF_E\F[HLMbEHFNEEHF
QRS]\MEIZGNTFHGSEI\GGHOEHg[\LEK[HNFMeFL[HOEKS[dIZGNFUMKO\Fg[\SE\GGZOTFEHFI[HOIFOEF
ZGG\I\EFPEKI\KELL[HNFPGHFNENEPEHIFGGHFOEFQRWFO[\F[HLMbEHFH[E\FcMOGH[NF[IFNEU[dc[NOFOG\F
[HFOEcEFI[\gG\[EFPEKGHOEK[HNFbME\FUMKOEHFNESKG^_\MFDEFSEZGHN_ESSEHOEFO[EH\F[HFO[EF
I[\gG\[EFUEZFGGHFOEFQRWFbEOEF\EFOEZEHFOG\F_[dFSEcUGGKF_EEe\F\ENEHF_E\FPEKI\KELLEHFPGHFOEF
NEPKGGNOEFNENEPEHIMF

QZIFOEFSE\GZ[HNFPGHFEEHFg[\LEK[HNFMJFPEKcMELFPGHFEEHFSEZGHN_ESSEHOEF[IFNEI\GGL\FJGI\FOEF
QRWFMJFOEcEFSEZGHN_ESSEHOEFOEF^MH\KMZEPMMKI^_K[e\EHFH[E\F\MEMFDEFSEZGHN_ESSEHOEF[IF
OGHFH[E\FPEKJZ[^_\FMbF[HeMKbG\[EF\EFPEKI\KELLEHFGGHFOEFQRWMFSGHHEEKFOEFQRWFMJF
PEKcMELFPGHFOEFSEZGHN_ESSEHOEFOEFSE\GZ[HNFPGHFOEFg[\LEK[HNFbE\F\EKgNUEKLEHOEFLKG^_\F
_EKPG\FEHFOEFSEZGHN_ESSEHOEFI\EZ\FOG\FEEHFNEcGbEHZ[dLEF_g[I_MgO[HNF[IFMH\I\GGHFMeF
PEKSKMLEHTFOGHFI\EZ\FOEFQRWFcUGGKOEKEFE[IEHFGGHF_E\FOMMKFSEZGHN_ESSEHOEF\EFZEPEKEHF
SEU[dIMFTHFOG\FNEPGZFNEEe\FOEFQRWFMPEKEEHLMbI\[NEF\MEJGII[HNFGGHF_E\FSEZE[OFPEKPG\F[HF
QWNO^WFMPEKFQHUfFMJEH[HNFOGHFUEZF_EKZEP[HNFPGHF_E\FKE^_\FMJFg[\LEK[HNFHGFSEi[HO[N[HNF
PGHFEEHFNEcGbEHZ[dLEF_g[I_MgO[HNM
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;,FDSS 

;,FFDD 

_E\FWEIZg[\F^MH\KMZEPMMKI^_K[e\EHFQVSF\EHFGGHc[EHFPGHFL[HOEKS[dIZGNNEKE^_\[NOEHFPGHF
U[EF_E\FNEc[HFSg[\EHF]EOEKZGHOFUMMH\FSEJGGZ\FOG\FPEKcELEKOEHTFU[EKFL[HOEKEHFMeFJGK\HEKF
[HF_E\FSg[\EHZGHOFUMHEHTFPEKJZ[^_\Fc[dHFc[^_F[EOEKFLUGK\GGZTFHGFEEHFMJKMEJFPGHFOEFQRWTF
MJF_E\FLGH\MMKFPGHFOEFQRWF\EFbEZOEHFEHFc[^_F\EF[OEH\[e[^EKEHMFDEcEFJKEIEH\G\[EJZ[^_\F
O[EH\F\EKFPMMKLMb[HNFPGHFOEFI[\gG\[EFOG\F\EHFMHKE^_\EFL[HOEKS[dIZGNFUMKO\Fg[\SE\GGZOF
UGHHEEKFOEFPEKcELEKOEFc[^_FUEEKFS[dFc[dHFNEc[HF[HF_E\FSg[\EHZGHOF_EEe\FNEPEI\[NOFcMHOEKF
O[\FGGHFOEFQRWF\EFbEZOEHM

lKDOGFJ]WEDFGVJFGRDGEDRDRDBKFCNVDLIBK[TOKFCGWPGRDG
[WFOLWBDVWWLN[TLKPODF

][E\FHGLMbEHFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFMeFOEF^MH\KMZEPMMKI^_K[e\EHFLGHF
PEKI^_[ZZEHOEFPMKbEHFGGHHEbEHMFDEFSE\KMLLEHEFLGHFH[E\TF\EFZGG\FMeFH[E\FSE_MMKZ[dLF
PMZOMEHFGGHFEEHFPEKcMELFMbF[HeMKbG\[EFMeFbEOEUEKL[HNFPGHFOEFQRWFfc[EF_[EKMHOEKF[HF
QWNNPPFMPEKFH[E\FMeFH[E\F^MKKE^\FPMZOMEHFGGHFEEHFPEKcMELFPGHFOEFQRWLM

DEFSE\KMLLEHEFLGHFMMLFHGZG\EHFeE[\EHFEHFMbI\GHO[N_EOEHFO[EFPGHF[HPZMEOFLgHHEHFc[dHF
MJFOEFg[\LEK[HNTFS[HHEHFP[EKFUELEHFIJMH\GGHF\EFbEZOEHFfc[EFQWNNPNFMPEKFH[E\FIJMH\GGHF
bEZOEHFPGHFKEZEPGH\EFeE[\EHFEHFMbI\GHO[N_EOEHLM

lKDOGWPGFKDOG[WLLD[OGVWBRWDFGJJFGDDFGVDLZWD]GVJFGRDGSM^
abcdefghpi-jhffblcfhgdmjh1nmfbh-hrstjhabcdefghzujhffblcfhgdmjh1nmfbh-hrnxjhabcdefghpuajhffblcfhgdmjh
1nmfbh-hrytjhabcdefghpqjhcxffmfhgdmhs|}jhabcdefghpzjhffblcfhgdmjh1nmfbh-hfnhabcdefghpujhcxffmfhgdmh
;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

QZIFOEFSE\KMLLEHEF\ENEHF_E\FE[HOEFPGHFOEFNEI\EZOEF\EKb[dHFHMNFH[E\F_EEe\FPMZOGGHFGGHF
EEHFPEKcMELFMbF[HeMKbG\[EFMeFbEOEUEKL[HNFPGHFOEFQRWTFPEKcEHO\FOEFQRWFEEKI\FEEHF
KGJJyZMFRMZOME\FOEFSE\KMLLEHEFH[E\FS[HHEHFOEFKGJJyZ\EKb[dHFGGHF_E\FPEKcMELTFOGHFZEN\FOEF
QRWFEEHFbGG\KENEZFMJFMeFNEEe\Fc[dFEEHFUGGKI^_gU[HNFfc[EFQWNNPOFMPEKF_E\FMJZENNEHFPGHF
EEHFbGG\KENEZFEHF_E\FNEPEHFPGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNLM

WZ[dL\Fg[\FOEFKEG^\[EFPGHFSE\KMLLEHEFOG\FEKFEEHFU[dc[N[HNF[HFOEFMbI\GHO[N_EOEHF[IF
MJNE\KEOEHTFMeFI\EZ\FOEFQRWFO[\FMJFGHOEKEFU[dcEFPGI\TFOGHFZEN\FOEFQRWFEEHFSME\EFMJFMeF
NEEe\Fc[dFEEHFUGGKI^_gU[HNFfc[EFQWNNPNFMPEKFH[E\FIJMH\GGHFbEZOEHFPGHFKEZEPGH\EFeE[\EHF
EHFMbI\GHO[N_EOEHFEHFQWNNP^FMPEKF_E\FMJZENNEHFPGHFEEHFSME\EFEHF_E\FNEPEHFPGHFEEHF
I^_K[e\EZ[dLEFUGGKI^_gU[HNLMFTHF_E\FLGOEKFPGHFOEFRWXFZEN\FOEFQRWFS[dFEEHFOEKNEZ[dLEF
I^_EHO[HNFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFEEHFbGG\KENEZFMJFfc[EFQWNNPOFMPEKF_E\F
MJZENNEHFPGHFEEHFbGG\KENEZFEHF_E\FNEPEHFPGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNLMFWE_GZPEF
_E\FMJZENNEHFPGHFEEHFSME\EFMeFbGG\KENEZFNGG\FOEFQRWFEKF[HFEEHFGGH\GZFNEPGZZEHF\MEFMPEKF
OEFg[\LEK[HNF\EFSZMLLEKEHTFNE_EEZFMeFNEOEEZ\EZ[dLF\EFI^_MKIEHFMeFNE_EEZFMeFNEOEEZ\EZ[dLF[HF
\EF\KELLEHM

DEFXEb[NKG\[EUE\FSEPG\FH[E\FOEFbMNEZ[dL_E[OF\M\F_E\FMJZENNEHFPGHFEEHFbGG\KENEZFMeFEEHF
SME\EFOGHFUEZF_E\FNEPEHFPGHFEEHFUGGKI^_gU[HNMFSEZFO[EH\FOEFQRWTF[HO[EHFSE\KMLLEHEF
OEF^MH\KMZEPMMKI^_K[e\EHFMeFOEF[HeMKbG\[EPEKJZ[^_\[HNFH[E\FMeFH[E\FSE_MMKZ[dLFHGLMb\TFOEF
SE\GZ[HNFPGHFOEFKEb[NKG\[EPMMKc[EH[HNEHF\EFI^_MKIEHFEHFMHOEKFSEJGGZOEFMbI\GHO[N_EOEHF
HGFcEIFbGGHOEHFNE_EEZFMeFNEOEEZ\EZ[dLF[HF\EF\KELLEHMFRMMKFcMPEKF_[EKMHOEKFUMKO\F
NEIJKMLEHFMPEKFOEFMJZENN[HNFPGHFEEHFSME\EFMeFbGG\KENEZFMeF_E\FNEPEHFPGHFEEHF
UGGKI^_gU[HNTF[IFO[\FH[E\FPGHF\MEJGII[HNFMJFOEFg[\PMEK[HNFPGHFOEFXEb[NKG\[EUE\MF
_E\NEEHFUMKO\FNEcENOFMPEKFI^_MKI[HNFPGHFOEFSE\GZ[HNFEHFMPEKFNE_EZEFMeFNEOEEZ\EZ[dLEF
[H\KELL[HNFPGHFOEFg[\LEK[HNTFNEZO\FUEZFPMMKFOEFXEb[NKG\[EUE\M
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QZIFOEFQRWFNEEHF\[dO[NEFKEG^\[EFMH\PGHN\FMJF_GGKFPEKcMELTFUMKO\FPEEZGZFMHcELEKFMeFHMNF
GGHIJKGGLFSEI\GG\FMJFOEFPMZZEO[NEFg[\LEK[HNMFTHFO[EFNEPGZZEHFJGI\FOEFQRWF_E\FPMZNEHOEF
SEZE[OF\MEM

QZIFOEFSE\KMLLEHEFH[E\F_EEe\FNEKEGNEEKOFMJF_E\FPEKcMELFEHFMMLFGHOEKIc[HIFH[E\IFPGHFc[^_F
_EEe\FZG\EHF_MKEHTFI^_MKI\FOEFQRWFOEFSE\GZ[HNFfc[EFQWNPW^FMPEKFI^_MKI[HNFUENEHIF\U[deEZIF
GGHFOEFKE^_\bG\[N_E[OFPGHFOEFSE\GZ[HNLMFTHF_E\FLGOEKFPGHFOEFQVSFNEZO\FE^_\EKFOG\TF
[HO[EHFNEEHFMHcELEK_E[OFSEI\GG\FMPEKF_E\FKE^_\FMJFGZFg[\SE\GGZOEFL[HOEKS[dIZGNTFOEFQRWF
\MEJGII[HNFNEEe\FGGHF_E\FSEJGGZOEF[HFGK\[LEZFNbGTFEEKI\EFZ[OTFMHOEKOEEZF^FQVSFEHFOEF
L[HOEKS[dIZGNFSEi[HO[N\FMeF_EKc[E\FcMHOEKF\EKgNUEKLEHOEFLKG^_\M

THO[EHFOEFQRWFOEFSE\GZ[HNFPGHFEEHFg[\LEK[HNFI^_MKI\TF_EEe\FOEFI^_MKI[HNFSE\KELL[HNFMJF
f_E\FNEOEEZ\EFPGHLFOEFg[\LEK[HNFUGGKPGHFMHcELEKF[IFMeFEKFHMNFGGHIJKGGLFMJFSEI\GG\M

_EEe\FOEFSE\KMLLEHEFS[HHEHFOK[EFbGGHOEHFHGFOEFI^_MKI[HNFHMNFH[E\FGGHF_E\FPEKcMELF
PMZOGGHTFOGHF\KEL\FOEFQRWFOEFg[\LEK[HNFbE\F\MEJGII[HNFPGHFGK\[LEZFN[GTFEEKI\EFZ[OTFMHOEKF
^TFQRSTFGK\[LEZF^bTFEEKI\EFZ[OTFMHOEKF^TFQHUTFGK\[LEZFNbGTFEEKI\EFZ[OTFMHOEKF^TFQVSFMeF
GK\[LEZFNYTF\UEEOEFZ[OFRWXFNE_EEZFMeFNEOEEZ\EZ[dLF[HMFQK\[LEZFNbTF\UEEOEFZ[OFPGHF_E\F
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FSEJGGZ\FOG\FOEFI^_MKI[HNFbGV[bGGZFcEIFbGGHOEHFLGHF
OgKEHjF[HO[EHF_E\FPMMK\SEI\GGHFPGHF_E\FKE^_\FMJFKEb[NKG\[EPMMKc[EH[HNEHFHGFOEcEF\EKb[dHF
HMNFMHcELEKF[IFbME\FOEFQRWFOEFPMMKc[EH[HNEHFMJFNKMHOFPGHFGK\[LEZFN^TFEEKI\EFZ[OTFMHOEKF
^FPGHF_E\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FNE_EEZFMeFNEOEEZ\EZ[dLF[H\KELLEHM

WZ[dL\FEKFEEHFU[dc[N[HNF[HFOEFMbI\GHO[N_EOEHF\EF_ESSEHFJZGG\INEPMHOEHFUGGKOMMKFOEF
SE\KMLLEHEFGZFEEKOEKFNEEHFGGHIJKGGLFbEEKF_GOFMJFOEFPMZZEO[NEFg[\LEK[HNTFOGHF\KEL\FOEF
QRWFOEFg[\LEK[HNFbE\F[HNGHNFPGHFEEHFEEKOEKEFOG\gbFNE_EEZFMeFNEOEEZ\EZ[dLF[HMFDGGKHGGI\F
ZEN\FOEFQRWFGGHFOEFSE\KMLLEHEFEEHFSME\EFMJFfc[EFQWNNP^FMPEKF_E\FMJZENNEHFPGHFEEHF
SME\EFEHF_E\FNEPEHFPGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNLMFTHF_E\FLGOEKFPGHFOEFRWXFZEN\F
OEFQRWF[HFOG\FNEPGZFEEHFbGG\KENEZFMJFfc[EFQWNNPOFMPEKF_E\FMJZENNEHFPGHFEEHFbGG\KENEZF
EHF_E\FNEPEHFPGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNLMFTIFEKFIJKGLEFPGHFEEHFU[dc[N[HNFPGHFOEF
MbI\GHO[N_EOEHFbGGKFMH\SKEEL\F[EOEKFGGHLHMJ[HNIJgH\FbE\FSE\KELL[HNF\M\F_E\FbMbEH\F
UGGKMJFOEFMbI\GHO[N_EOEHFc[dHFNEU[dc[NOTFOGHFNEEe\FOEFQRWF\MEJGII[HNFGGHFGK\[LEZFN[GTF
EEKI\EFZ[OTFMHOEKF^TFQRSTFGK\[LEZF^bTFEEKI\EFZ[OTFMHOEKF^TFQHUTFGK\[LEZFNbGTFEEKI\EFZ[OTF
MHOEKF^FQVSFOGHFUEZFGK\[LEZFNYTF\UEEOEFZ[OFRWXFEHF\KEL\Fc[dFOEFg[\LEK[HNFNE_EEZFMeF
NEOEEZ\EZ[dLF[HFbE\F[HNGHNFPGHFOEFOGNFUGGKMJFOEFSE\GZ[HNFEEKOEKFNE_EEZFMeFNEOEEZ\EZ[dLF[IF
NEI^_MKI\MFRMLF[HFOG\FNEPGZFZEN\FOEFQRWFEEHFSME\EFMJFMeF]F[HO[EHF_E\FOEFRWXFSE\KEe\F]F
EEHFbGG\KENEZM

`MMH\FOEFSE\KMLLEHEFPMMKOG\F_E\F[H\KELL[HNISEIZg[\FKE^_\EHIFMHGGH\GI\SGGKF[IFNEUMKOEHTF
GGHFOG\F_[dFGZFOGHFH[E\FMHGeNESKMLEHFGGHIJKGGLFMJFOEFPMZZEO[NEFg[\LEK[HNF_EEe\FSE_MgOEHTF
OGHFSE\GGZ\FOEFQRWFOEFG^_\EKI\GZZ[NEFg[\LEK[HNFGGHF_EbFg[\MFD[\FNEZO\FcMUEZF\[dOEHIFOEF
SEcUGGK\EKb[dHFS[dFOEFI^_MKI[HNISEI^_[LL[HNFGZIFUGHHEEKFOEFI^_MKI[HNISEI^_[LL[HNF
KE^_\EHIFMHGGH\GI\SGGKF[IFNEUMKOEHMF`EPEHIFZEN\FOEFQRWFGGHFOEFSE\KMLLEHEFEEHF
bGG\KENEZFMJFMbOG\F_[dFOEF^MH\KMZEPMMKI^_K[e\EHFH[E\F[IFHGNELMbEHFfc[EFQWNNPOFMPEKF_E\F
MJZENNEHFPGHFEEHFbGG\KENEZFEHF_E\FNEPEHFPGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNLMFDEFQRWF
PEKK[^_\FOEFG^_\EKI\GZZ[NEFSE\GZ[HNFMHOEKF\MEJGII[HNFPGHFOEFbGG\KENEZM

_E\FLGHFPMMKLMbEHFOG\FOEFSE\KMLLEHEFGZIHMNFPMZOME\FGGHF_E\FPEKcMELFHGOG\F_E\F
[H\KELL[HNISEIZg[\FKE^_\EHIFMHGGH\GI\SGGKF[IFNEUMKOEHMFQZIFSZ[dL\FOG\FOEFSE\KMLLEHEFGZFOGHF
H[E\FMHGeNESKMLEHFGGHIJKGGLFMJFOEFPMZZEO[NEFg[\LEK[HNF_EEe\FSE_MgOEHTFLEH\FOEFQRWFOEF
g[\LEK[HNFMJH[EgUF\MEFbE\FEEHF\EKgNUEKLEHOEFLKG^_\FPGHFbGV[bGGZFEEHFdGGKTFSE_MgOEHIF
EEHFZGHNEKEF\EKb[dHF[HFNEPGZZEHFUGGK[HFPMZNEHIFOEFKENEZIFPGHFQWNP[PFMPEKF
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\EKgNUEKLEHOEFLKG^_\FPGHFbEEKFOGHFEEHFdGGKLFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZFEHF
_GKO_E[OMFTHF_E\FLGOEKFPGHFOEFRWXFLEH\FOEFQRWFOEFg[\LEK[HNFMJH[EgUF\MEFcMHOEKF
\EKgNUEKLEHOEFLKG^_\TF\EHc[dFPMZNEHIFOEFKENEZIFPGHFQWNOX\FMPEKF\EKgNUEKLEHOEFLKG^_\F
PGHFbGV[bGGZFEEHFdGGKFIJKGLEF[IFPGHFEEHFS[dcMHOEKFNEPGZMFDEFQRWFZEN\F\EPEHIFEEHF
bGG\KENEZFMJFMeFEeeE^\gEEK\FEEHFKEEOIFNEHMbEHFbGG\KENEZSEIZg[\FMJFOEF[Hb[OOEZIF_EKPG\\EF
g[\LEK[HNMFD[\F[IFIZE^_\IFGHOEKIFGZIF_E\FH[E\FbEZOEHFH[E\FGGHFOEFSE\KMLLEHEFLGHFUMKOEHF
PEKUE\EHMF

`gK[IJKgOEH\[E
3})|hwvhn1)f2*fbhw{{vjh}+,hw{{q-uqjh43ï9ðíïð3},|ðw{{vðr;qkoz

lKDOGNIWFOJJFGEDBRDFGVJFGLDBDVJFODGPDKODFGDFGWENOJFRKCTDRDF
abcdefghuohrstjhabcdefghzvhrnxhfnhabcdefghpvhrytjhabcdefghpph~ys|j

RGHFI^_EHO[HNFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNF[IFMHOEKFGHOEKEFIJKGLEFGZIFOEF
SEZGHN_ESSEHOEFeE[\EHFEHFMbI\GHO[N_EOEHFUGGKPGHF_EbFKEOEZ[dLEKU[dIFOg[OEZ[dLFLGHFc[dHF
OG\FO[EFPGHF[HPZMEOFLgHHEHFc[dHFMJFOEFg[\LEK[HNTFH[E\FMHPEKU[dZOFIJMH\GGHFGGHFOEFQRWF
bEZO\MFRHOEKFdMHPEKU[dZOdF[HFOEFc[HFPGHFGK\[LEZFbWFQRSTFGK\[LEZF^\FQHUTFGK\[LEZFN\F
QVSFEHFGK\[LEZFNNFYVRWTFPEKI\GG\FOEFQRWfFS[HHEHFP[EKFUELEHFHGOG\F_E\FPGHFSEZGHNF
c[dHOEFeE[\F_EEe\FJZGG\INEPMHOEHFMeFOEFKEZEPGH\EFU[dc[N[HNFPGHFMbI\GHO[N_EOEHF[IF
[HNE\KEOEHMFDEFQRWFJGI\FEEHF\EKb[dHFPGHFcEIFUELEHF\MEF[HO[EHFOEFSEZGHN_ESSEHOEFMeF
_E\FL[HOFPGHFOEFSEZGHN_ESSEHOEFH[E\F[HF]EOEKZGHOFUMMH\MFYE\FbEZO[HNFGGHFOEFQRWF
UMKO\FNEZ[dLNEI\EZOFbEZO[HNFGGHFEEHFSg[\EHZGHOIEFGg\MK[\E[\FMeFMKNGGHF[HO[EHFOEF
bEOEOEZ[HNIJZ[^_\[NEF[HFEEHFZGHOFUMMH\FUGGKbEEF[IFNEKENEZOFOG\FGGHPKGNEHFEHF
PEKLZGK[HNEHFLgHHEHFUMKOEHF[HNEO[EHOFS[dFOEFMPEKEEHLMbI\[NEF[HI\GH\[EIF[HF_E\F
OEISE\KEeeEHOEFZGHOMFTHO[EHFOEFSEZGHN_ESSEHOEFE^_\EKFPMMKFZGG\I\SEOMEZOEFUENFL[EI\TF
bGGKF_[dFPEKcg[b\FGGHF\EFNEPEHFOG\FOEFbEOEOEZ[HNFSEI\EbOF[IFPMMKFOEFQRWTFcGZF[HF
SEN[HIEZFI^_EHO[HNFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFUMKOEHFGGHNEHMbEHF[HO[EHFOEF
bEOEOEZ[HNFOEFQRWFH[E\FMeFH[E\F\[dO[NFSEKE[L\MFTHO[EHFOEFSEZGHN_ESSEHOEFEPEHUEZFLGHF
GGH\MHEHFOG\FPMMKFOEFMH\PGHNEHOEF[HI\GH\[EFKEOEZ[dLEKU[dIFOg[OEZ[dLF_GOFbME\EHFc[dHFOG\F
OEFbEOEOEZ[HNFPMMKFOEFQRWFUGIFSEI\EbOTFbGGKFOEcEF[HI\GH\[EF[IF_GGKF
OMMKcEHOPEKJZ[^_\[HNFH[E\FHGNELMbEHTFOGHFcGZFOEFOG\gbFPGHF[HO[EH[HNFS[dFOEF[HI\GH\[EF
NEZOEHFGZIF[HO[EH[HNFS[dFOEFQRWMFRbOG\FGK\[LEZFO\FRWXF_E\FSEJGGZOEF[HFGK\[LEZFbWFQRSF
PGHFMPEKEEHLMbI\[NEF\MEJGII[HNFPEKLZGGK\TFJGI\FOEFQRWFO[\FSEZE[OFMMLF\MEFS[dFOEF
g[\PMEK[HNFPGHFOEFRWXM

QZIFSZ[dL\FOG\FOEFSE\KMLLEHEFEEHFMbI\GHO[N_E[OFMeFEEHFeE[\FH[E\F\[dO[NF_EEe\FNEbEZOTFZEN\F
OEFQRWFEEHFSME\EFMJFfc[EFQWNNP^FMPEKF_E\FMJZENNEHFPGHFEEHFSME\EFEHF_E\FNEPEHFPGHF
EEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNLMFDGGKHGGI\FUMKO\FOEFg[\LEK[HNFcMFHMO[NF_EKc[EHFMeF
[HNE\KMLLEHFEHFUMKOEHFMHPEKI^_gZO[NOFSE\GGZOEFSEOKGNEHF\EKgNNEPMKOEKOFfc[EFQWNP[\F
MPEKFPEK_MN[HNFUENEHIFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHTFQWNP[[FMPEKFPEKZGN[HNFMeF
[H\KELL[HNFEVFHgH^FUENEHIFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHTFQWNP[XFMPEKFPEKZGN[HNFMeF
[H\KELL[HNFbE\F\EKgNUEKLEHOEFLKG^_\FUENEHIFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHFEHF
QWNNNbFMPEKF\EKgNPMKOEK[HNFPGHFg[\LEK[HNEHMFW[dFOEFg[\PMEK[HNFPGHFOEFXENEZ[HNFH[E\]
VRWFEHFOEFXEb[NKG\[EUE\FUMKOEHFNEEHFSME\EHFMJNEZENOFMeFUGGKI^_gU[HNEHFNENEPEHMF
RJFNKMHOFPGHFGK\[LEZFN[FRWXFLGHFOEFQRWFS[dFOEFg[\PMEK[HNFPGHFOEFRWXFg[\IZg[\EHOF
bGG\KENEZEHFMJZENNEHFfc[EFQWNNPOFMPEKF_E\FMJZENNEHFPGHFEEHFbGG\KENEZFEHF_E\FNEPEHF
PGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNLM

TDOGWIBDCCDFGVJFGDDFGEJJOLDCDBGDFGTDOGCDVDFGVJFGDDFG
N[TLKPODBKQ]DGaJJLN[TYaKFC
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abcdefghpi*hrstjhabcdefghzkhrnxjhabcdefghpihrytjhabcdefghpihs|}jh~aacbf�fgfn*flg0dch
l1-dagf5fefb.fdmlxfccfn

QZIFOEFOMMKFOEFQRWFPGI\NEI\EZOEF^MH\KMZEPMMKI^_K[e\EHFH[E\FMeFH[E\FSE_MMKZ[dLFUMKOEHF
HGNEZEEeOFMeFGZIFOENEHEFMJFU[EFEEHFbEOEOEZ[HNIPEKJZ[^_\[HNFKgI\TFHGFEEHFPEKcMELFMbF
[HeMKbG\[EFPGHFOEFQRWTFOEFNEPKGGNOEF[HeMKbG\[EFH[E\FS[HHEHFOEFNEI\EZOEF\EKb[dHF
PEKI\KEL\TF[IFOEFQRWFPEKJZ[^_\FOEFg[\LEK[HNF\[dOEZ[dLFMeFSZ[dPEHOTFNE_EEZFMeFNEOEEZ\EZ[dLF\EF
UE[NEKEHMFDEFQRWFO[EH\FEEHFOEKNEZ[dLEFbGG\KENEZFMMLF\MEF\EFJGIIEHFGZIFOEFSE\KMLLEHEFOEF
[OEH\[e[^G\[EPEKJZ[^_\[HNFPGHFGK\[LEZF\\TF\UEEOEFZ[OTFPGHFOEFSE\FQhSTFH[E\F[IF
HGNELMbEHTFMeFGZIF_[dFUE[NEK\Fc[^_FGGHFEEHF[HFOEFQHUFPMMKc[EHFNEHEEILgHO[NFMHOEKcMELF
\EFMHOEKUEKJEHM

RJFNKMHOFPGHFGK\[LEZFN[TFEEKI\EFZ[OFRWXF[IFOEFQRWFEPEHEEHIFPEKJZ[^_\FEEHFbGG\KENEZFMJF
\EFZENNEHFGZIFOEFOMMKFOEFQRWFPGI\NEI\EZOEF^MH\KMZEPMMKI^_K[e\EHFH[E\FMeFH[E\FSE_MMKZ[dLF
UMKOEHFHGNEZEEeOFMeFGZIFOENEHEFMJFU[EFEEHFbEOEOEZ[HNIPEKJZ[^_\[HNFKgI\TFHGFEEHFPEKcMELF
MbF[HeMKbG\[EFPGHFOEFQRWTFOEFNEPKGGNOEF[HeMKbG\[EFH[E\FS[HHEHFOEFNEI\EZOEF\EKb[dHF
PEKI\KEL\MFDGGKHGGI\FbME\FOEFQRWFEEHFbGG\KENEZFMJZENNEHFGZIFOENEHEFMJFU[EFEEHF
bEOEOEZ[HNIPEKJZ[^_\[HNFKgI\FeE[\EHFEHFMbI\GHO[N_EOEHFUGGKPGHF_EbFKEOEZ[dLEKU[dIF
Og[OEZ[dLFLGHFc[dHFOG\FO[EFPGHF[HPZMEOFLgHHEHFc[dHFMJFOEFMPEKSKgNN[HNIg[\LEK[HNTFH[E\F
MHPEKU[dZOFIJMH\GGHFGGHFOEFQRWFbEZO\MFTHF_E\F\UEEOEFZ[OFPGHFGK\[LEZFN[FRWXFc[dHFGK\[LEZF
N[STF\UEEOETFOEKOETFP[EKOEFEHFcEIOEFZ[OFQRSFEHF_E\FYGG\KENEZEHSEIZg[\F
IM^[GZEcELEK_E[OIUE\\EHFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFPEKLZGGKOMFRbFO[EFKEOEHFNEZO\F
_E\F_[EKHGPMZNEHOEF_E\FSEZE[OF[HF_E\FLGOEKFPGHFOEFQRSFEPEHEEHIFPMMKFOEFRWXM

THO[EHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFH[E\FS[HHEHFOEF[HF_E\FPEKcMELFNEI\EZOEF\EKb[dHFUMKO\F
HGNELMbEHTFLGHFOEFQRWFMJFNKMHOFPGHFEHFMHOEKFOEFPMMKUGGKOEHFNEHMEbOF[HFGK\[LEZF
N[STFOEKOEFZ[OFQRSTFGK\[LEZF^XTFOEKOEFZ[OFQHUFEHFGK\[LEZFN[TFOEKOEFZ[OF^FQVSFPMZI\GGHF
bE\F_E\FNEPEHFPGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNMFDEFQRWFPMZI\GG\FH[E\FbE\F_E\FNEPEHF
PGHFEEHFUGGKI^_gU[HNTF[HO[EHFc[dFGZFEEHFI^_MKI[HNISEIZ[II[HNF_EEe\FNEHMbEHM

DEFQRWFZEN\FNEEHFbGG\KENEZFMJFGZIF_E\FJEHI[MEHTFOEFg[\LEK[HNFMeFOEFL[HOEKS[dIZGNF[IF
SEi[HO[NOFEHFH[E\FLGHF_EKZEPEHM

THF_E\FYGG\KENEZEHSEIZg[\FIM^[GZEcELEK_E[OIUE\\EHFUMKOEHFHGOEKEFKENEZIFNENEPEHFPMMKF
_E\FSEJGZEHFPGHFOEF_MMN\EFEHFOEFOggKFPGHFEEHFbGG\KENEZMFDEFQRWFNEEe\FGGHFO[\FSEIZg[\F
OEFPMZNEHOEF[HPgZZ[HNM

aEHFI^_EHO[HNFPGHFOEF[HFOEFQRSTFOEFQHUFEHFOEFQVSFMJNEHMbEHFPEKJZ[^_\[HNEHF
OME\Fc[^_Fg[\IZg[\EHOFPMMKFMJF_E\FbMbEH\FUGGKMJFOEF\EKb[dHFPEKZMMJ\FUGGKS[HHEHFGGHF
OEFPEKJZ[^_\[HNFbME\Fc[dHFPMZOGGHFMeFMJF_E\F\[dOI\[JFUGGKMJFOEFSEZGHN_ESSEHOEFc[dHF
bEOEUEKL[HNFUE[NEK\MFDMMKF_E\FEEHbGZ[NEFLGKGL\EKFPGHFOEcEFI^_EHO[HNF[IFEKFNEEHFIJKGLEF
PGHFEEHFcMNEHMEbOEFOggKMPEK\KEO[HNMFaEZE\F_[EKMJFZEN\FOEFQRWFGZZEEHFbGG\KENEZEHFMJF
PMMKFOEFb[H[bGZEFOggKFNEHMEbOF[HFGK\[LEZFOTFEEKI\EFZ[OTFMHOEKFGFMeFGK\[LEZFOTFEEKI\EFZ[OTF
MHOEKFSFPGHF_E\FYGG\KENEZEHSEIZg[\FIM^[GZEcELEK_E[OIUE\\EHM

DEF_MMN\EFPGHFOEFbGG\KENEZFbME\FUMKOEHFGeNEI\EbOFMJFOEFEKHI\FPGHFOEFMPEK\KEO[HNFEHF
OEFbG\EFPGHFPEKU[d\SGGK_E[OMFDEFbG\EFUGGK[HFOEFNEOKGN[HNFGGHFOEFSEZGHN_ESSEHOEFLGHF
UMKOEHFPEKUE\EHTFSEMMKOEEZ\FOEFQRWFGGHFOEF_GHOFPGHFOEFKENEZIFO[EFc[dHFSEI^_KEPEHF[HF
QWNObbFMPEKF_E\FSEJGZEHFPGHFOEFbG\EFPGHFPEKU[d\SGGK_E[OM

W[dF_E\FSEJGZEHFPGHFOEF_MMN\EFPGHFOEFbGG\KENEZF_GH\EEK\FOEFQRWFOGGKMbF_E\FPMZNEHOEF
SEZE[OMFW[dF_E\FH[E\F\[dO[NFMeFH[E\FSE_MMKZ[dLFHGLMbEHFPGHFEEHFPEKJZ[^_\[HNFPGHFOEFEEKI\EF
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^G\ENMK[ETFSEOKGGN\FOEF_MMN\EFPGHFOEFbGG\KENEZF\nFPGHF_E\Fg[\LEK[HNISEOKGNFSEOMEZOF[HF
GK\[LEZFOFPGHF_E\FYGG\KENEZEHSEIZg[\FIM^[GZEcELEK_E[OIUE\\EHFbE\F_E\F[HFOG\FSEIZg[\F
PMMKNEI^_KEPEHFb[H[bgbFPGHFtFO\T]MFTHO[EHFPEKb[HOEKOEFPEKU[d\SGGK_E[OFOGGK\MEF
GGHZE[O[HNFNEEe\TFSEOKGGN\F_E\FJEK^EH\GNEFOnTFbE\F_E\Fb[H[bgbFPGHFtFO\T]MF

W[dF_E\FH[E\F\[dO[NFMeFSE_MMKZ[dLFHGLMbEHFPGHFEEHFPEKJZ[^_\[HNFPGHFOEF\UEEOEF^G\ENMK[EF
SEOKGGN\FOEF_MMN\EFPGHFOEFbGG\KENEZFNPnFPGHF_E\Fg[\LEK[HNISEOKGNFSEOMEZOF[HFGK\[LEZFOF
PGHF_E\FYGG\KENEZEHSEIZg[\FIM^[GZEcELEK_E[OIUE\\EHTFbE\F_E\Fb[H[bgbFPGHFtFO\T]MF
THO[EHFPEKb[HOEKOEFPEKU[d\SGGK_E[OFOGGK\MEFGGHZE[O[HNFNEEe\TFZEN\FOEFQRWFEEHFbGG\KENEZF
MJFPGHF\nTFbE\F_E\Fb[H[bgbFPGHFtFO\T]M

THO[EHFGGHFOEFSEZGHN_ESSEHOEFEEHFbGG\KENEZF[IFMJNEZENOFEHFS[HHEHF\UEEFdGGKFHGFOEF
SELEHObGL[HNFOGGKPGHFMJH[EgUFEEHFIMMK\NEZ[dLEFPEKJZ[^_\[HNFH[E\FMeFH[E\FSE_MMKZ[dLF
UMKO\FHGNELMbEHFUMKO\F_E\FJEK^EH\GNEFPGHFOEFMJF\EFZENNEHFbGG\KENEZFbE\F\PnF
PEK_MMNOTFHGOG\FKELEH[HNF[IFNE_MgOEHFbE\FOEFbG\EFPGHFPEKU[d\SGGK_E[OMFDEFQRWF
MHOEKI^_E[O\FOK[EFIMMK\EHFPEKJZ[^_\[HNEHf

_E\F\[dO[NFPMZOMEHFGGHFEEHFPEKcMELFMbF[HeMKbG\[EFPGHFOEFQRWj
OEFPEKJZ[^_\[HNEHFPGHFOEF\UEEOEF^G\ENMK[ETFcMGZIFSEOMEZOF[HFGK\[LEZFbFPGHF_E\F
YGG\KENEZEHSEIZg[\FIM^[GZEcELEK_E[OIUE\\EHj
_E\FHGZEPEHFPGHFOEF^MH\KMZEPMMKI^_K[e\EHTFPMMKFcMPEKFOEcEFPEKJZ[^_\[HNFH[E\FPGZ\F
MHOEKFOEFPMMKNGGHOEF\UEEFIMMK\EHFPEKJZ[^_\[HNEHM

DEFQRWFEeeE^\gEEK\FOEFbGG\KENEZFOMMKF_E\FSEOKGNF[HFb[HOEK[HNF\EFSKEHNEHFMJFOEF
EEKI\PMZNEHOEF\EKb[dHFMeF\EKb[dHEHFPGHF_E\FJEHI[MEHTFOEFg[\LEK[HNFMeFOEFL[HOEKS[dIZGNMF
THO[EHFEKFNEOgKEHOEFP[deFdGGKFNEEHFKE^_\FMJFfg[\SE\GZ[HNFPGHLF_E\FJEHI[MEHTFOEFg[\LEK[HNF
MeFOEFL[HOEKS[dIZGNFSEI\GG\TFPEKPGZ\FOEFbGG\KENEZMFDEFKEOEHF_[EKPMMKF[IFOG\FOEFQRWF_E\F
OMII[EKFHGFP[deFdGGKFGeIZg[\FGZIFNEEHFKE^_\FbEEKFSEI\GG\FMJFJEHI[MEHTFg[\LEK[HNFMeF
L[HOEKS[dIZGNMFDEFQRWFZE[O\FPMMK\IFg[\FOEFUE\INEI^_[EOEH[IFGeFOG\FEEHFKEEOIFMJNEZENOEF
bGG\KENEZFPEKPGZ\FGZIF_E\FKE^_\FMJFJEHI[MEHTFg[\LEK[HNFMeFL[HOEKS[dIZGNFE[HO[N\FEHFH[E\FLGHF
_EKZEPEHMF

DEFQRWF_GH\EEK\FGZIFSEZE[OFOG\FEEHFSEZGHN_ESSEHOEF\[dO[NFEEHFPEKJZ[^_\[HNF[IFHGNELMbEHF
GZIFOEF[HeMKbG\[EFO[EFbME\FUMKOEHFPEKI\KEL\Fg[\EKZ[dLFMJFOEFZGG\I\EFOGNFPGHFOEF\EKb[dHF
OMMKFOEFQRWF[IFMH\PGHNEHFfMH\PGHNI\\_EMK[ELM

TDOGWIBDCCDFGVJFGDDFGHDNOYYLBKQ]DGHWDODGDFGTDOGCDVDFGVJFG
DDFGN[TLKPODBKQ]DGaJJLN[TYaKFC

abcdefghpi-hrstjhabcdefghzohrnxjhabcdefghpiahrytjhabcdefghpwh~ys|jhfnh|1fcf*flg0dch
l1-dagf5fefb.fdmlxfccfn

QZIFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFUMKO\FNEI^_MHOEHTF[IFOEFQRWF[HNEPMZNEFOEFQRSTFQHUF
EHFQVSFPEKJZ[^_\FEEHFSME\EFMJF\EFZENNEHFMeFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNF\EFNEPEHMF
RJFNKMHOFPGHFGK\[LEZFNOFYVRWF[IFOEFQRWFSEPMENOFMbF[HFNEPGZFPGHFI^_EHO[HNFPGHFOEF
[HFO[EFUE\FMJNEHMbEHFbEOEOEZ[HNIPEKJZ[^_\[HNFEEHFSME\EFMJF\EFZENNEHMFDEFQRWFc[E\FPGHF
_E\FNESKg[LFPGHFOEcEFSEPMENO_E[OFg[\IZg[\EHOFGeFGZIF_[EKPMMKFOK[HNEHOEFKEOEHEHF
GGHUEc[NFc[dHMFW[dFOEFSEMMKOEZ[HNFMeFIJKGLEF[IFPGHFOK[HNEHOEFKEOEHEHF[IF_E\FSEZE[OF
SEI^_KEPEHF[HFQWNNNNFMPEKFGec[EHFPGHFEEHFIGH^\[EFUENEHIFOK[HNEHOEFKEOEHEHFPGHF
MPEKEEHLMbI\[NEF\MEJGII[HNM

XDGTWWCODGVJFGRDGHDNOYYLBKQ]DGHWDOD



abcdefghzðujhcxffmfhgdmhfnhabcdefghvðuqjhcxffmfhgdmhrx*

THO[EHFOEFQRWFEEHFSME\EFMJZEN\TFI\Eb\Fc[dFOEF_MMN\EFPGHFOEFSME\EFG^_\EKEEHPMZNEHIFGeF
MJf

OEFEKHI\FPGHFOEFMPEK\KEO[HNj
OEFbG\EFPGHFPEKU[d\SGGK_E[OFPGHFOEFSEZGHN_ESSEHOEj
cMFHMO[NFOEFMbI\GHO[N_EOEHFUGGKMHOEKFOEFMPEK\KEO[HNF[IFNEJZEENOM
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abcdefghpi-jh)d/îmfhgdmhrstjhabcdefghzojh)d/îmfhgdmhrnxjhabcdefghpiajh)d/îmfhgdmhrytjhabcdefghpwh
~ys|habcdefghwh|1fcf*flg0dchl1-dagf5fefb.fdmlxfccfn

DEFEKHI\FPGHFOEFMPEK\KEO[HNFUMKO\FMJFNKMHOFPGHFGK\[LEZFOFWME\ESEIZg[\F
IM^[GZEcELEK_E[OIUE\\EHF[HFOEFEEKI\EFJZGG\IFGeNEbE\EHFGGHFOEF_MMN\EFPGHF_E\F
SEHGOEZ[HNISEOKGNMFRHOEKFSEHGOEZ[HNISEOKGNFPEKI\GG\FOEFQRWF_E\FSEOKGNFOG\TFNEZE\FMJFOEF
_EKc[EH[HNFPGHFOEFg[\LEK[HNTFOMMKF_GGKF\EFPEEZF[IFSE\GGZOF\gIIEHF_E\FbMbEH\FOG\FOEF
bEOEOEZ[HNIPEKJZ[^_\[HNF[IFNEI^_MHOEHFEHF_E\FbMbEH\FUGGKMJFOEFbEOEOEZ[HNFPGHFOEF
SEZGHN_ESSEHOEFOGHFUEZF_E\FU[dc[N[HNISEK[^_\FPGHFEEHFOEKOEFUEKOFMH\PGHNEHM

WGI[IFSME\ESEOKGN

TIFEKFNEEHFIJKGLEFPGHFS[dcMHOEKEFMbI\GHO[N_EOEHFcMGZIF_[EKHGF\EFSEIJKELEHTFOGHFZEN\FOEF
QRWFEEHFSME\EFMJF\EKF_MMN\EFPGHF_E\FcMNEHGGbOEFSGI[IFSME\ESEOKGNMFRHOEKFSGI[IF
SME\ESEOKGNFUMKO\FPEKI\GGHF_E\FSME\ESEOKGNFPGI\NEI\EZOFPMZNEHIFGK\[LEZFOFPGHF_E\F
WME\ESEIZg[\FIM^[GZEcELEK_E[OIUE\\EHMFh[\FO[\FGK\[LEZFPMZN\FOG\FOEFSME\EFb[H[bGGZFtFN\PT]F
SEOKGGN\M

DEFQRWFJGI\FGK\[LEZFOFWME\ESEIZg[\FIM^[GZEcELEK_E[OIUE\\EHFMPEKEEHLMbI\[NF\MEFS[dFOEF
g[\PMEK[HNFPGHFOEFYVRWTFbE\FO[EHFPEKI\GHOEFOG\FOEFSME\EFMJFNKMHOFPGHFGK\[LEZFNOTF
EEKI\EFZ[OFYVRWFH[E\F_MNEKFLGHFc[dHFOGHF_E\FSEHGOEZ[HNISEOKGNMFQZIF_E\F
SEHGOEZ[HNISEOKGNFZGNEKF[IFOGHFOEFb[H[bgbFSME\EFPGHFtFN\PT]FZEN\FOEFQRWFOGGKMbFEEHF
SME\EFMJF\EKF_MMN\EFPGHFNPPnFPGHF_E\FSEHGOEZ[HNISEOKGNM

REK_MN[HNFUENEHIFKE^[O[PE

_E\FSGI[IFSME\ESEOKGNFUMKO\FbE\F\PnFPEK_MMNOTF[HO[EHF[HFOEFP[deFdGGKTFMHb[OOEZZ[dLF
PMMKGeNGGHOEFGGHF_E\FbMbEH\FPGHFOEFMPEK\KEO[HNFUGGKPMMKFOEFSME\EFO[EH\F\EFUMKOEHF
MJNEZENOTF[IFPGI\NEI\EZOFOG\FOEFSEZGHN_ESSEHOEFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFMJFNKMHOFPGHF
OEcEZeOEFUE\FKEEOIFEEKOEKF_EEe\FNEI^_MHOEHFEHFPMMKFO[EFMPEK\KEO[HNFEEHFSEI\ggKZ[dLEF
SME\EFMeFEEHFI\KGeKE^_\EZ[dLEFIGH^\[EFGGHFOEFSEZGHN_ESSEHOEF[IFMJNEZENOMF_E\FSGI[IF
SME\ESEOKGNFUMKO\FH[E\FPEK_MMNOF[HO[EHFOEF\UEEOEFMPEK\KEO[HNFH[E\F_EEe\FNEZE[OF\M\FEEHF
SEHGOEZ[HNISEOKGNMFTHFNEPGZFPGHFEEHFOEKOEFMPEK\KEO[HNFS[HHEHFP[deFdGGKFHGFOEF\UEEOEF
MPEK\KEO[HNFUMKO\F_E\FSGI[IFSME\ESEOKGNFUEZFbE\F\PnFPEK_MMNOTFMMLFGZIFEKFNEEHF
SEHGOEZ[HNISEOKGNF[IM

W[dFOEFg[\PMEK[HNFPGHFOEFYVRWFJGI\FOEFQRWFOEFPEK_MN[HNFPGHF_E\FSGI[IFSME\ESEOKGNF
UENEHIFKE^[O[PEFcMOGH[NF\MEFOG\FOEcEFPEK_MN[HNFEKFH[E\F\MEFZE[O\FOG\FOEFMJF\EFZENNEHF
SME\EFbEEKFSEOKGGN\FOGHFNPPnFPGHF_E\FSEHGOEZ[HNISEOKGNM

REKZGN[HNFUENEHIFPEKb[HOEKOEFEKHI\FPGHFOEFMPEK\KEO[HN

| 121 SVB Beleidsregels AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 



SVB Beleidsregels | AOW, Anw, AKW, OBR, Rw, MKOB, Regeling niet-KOB-gerechtigden, TOG, TAS, TNS 122 

;,FFDR 

;,FEGC 

;,FFDS 

THNEPGZFOEFSEZGHN_ESSEHOEF_EEe\FHGNEZG\EHFEEHFeE[\FMeFMbI\GHO[N_E[OF\EFbEZOEHFO[EF
g[\IZg[\EHOFLGHFZE[OEHF\M\FPEK_MN[HNFPGHFOEFg[\LEK[HNTF[IFEKFIJKGLEFPGHFEEHFPEKb[HOEKOEF
EKHI\FPGHFOEFMPEK\KEO[HNMFTHFOG\FNEPGZFbME\FOEFQRWFOEFb[H[bGZEFSME\EFPGHFtFN\PT]F
MJZENNEHTF\EHc[dFIJKGLEF[IFPGHFEEHFI[\gG\[EFUGGK[HFbE\FEEHFUGGKI^_gU[HNFLGHFUMKOEHF
PMZI\GGHM

423" H2) H"1*/@3=2217"/8 
RJFNKMHOFPGHFGK\[LEZFN[^TFG^_\I\EFZ[OTFQRSTFGK\[LEZF^WTFcEPEHOEFZ[OTFQHUFEHFGK\[LEZFN[GTF
cEPEHOEFZ[OTFQVSTF[IFOEFQRWFSEPMENOFOEFSME\EF\EFPEKZGNEHF[HO[EHFIJKGLEF[IFPGHF
PEKb[HOEKOEFPEKU[d\SGGK_E[OMFTHFO[EFI[\gG\[EFPEKZGGN\FOEFQRWF_E\FSGI[IFSME\ESEOKGNFMeF_E\F
UENEHIFKE^[O[PEFPEK_MMNOEFSME\ESEOKGNF[HFSEN[HIEZFbE\F\PnMFDEFQRWFU[dL\F_[EKPGHFGeF
GZIFOEFbG\EFPGHFPEKU[d\SGGK_E[OFKEZG\[EeFNEK[HNFMeFKEZG\[EeFNKMM\F[IMFW[dFEEHFNEK[HNEFbG\EF
PGHFPEKU[d\SGGK_E[OFZEN\FOEFQRWFEEHFSME\EFMJFPGHFO\nFPGHF_E\FSGI[IFSME\ESEOKGNFMeF_E\F
UENEHIFKE^[O[PEFPEK_MMNOEFSME\ESEOKGNMFW[dFEEHFNKM\EFbG\EFPGHFPEKU[d\SGGK_E[OTFbGGKF
NEEHFPMZZEO[NEFPEKU[d\SGGK_E[OFSEOKGGN\FOEFSME\EF[\nFPGHF_E\FSGI[IFSME\ESEOKGNFOGHFUEZF
_E\FUENEHIFKE^[O[PEFPEK_MMNOEFSME\ESEOKGNMFRH\SKEEL\F[EOEKEFPMKbFPGHF
PEKU[d\SGGK_E[OTFOGHFc[E\FOEFQRWFMJFNKMHOFPGHFGK\[LEZF\fbNFQUSFGeFPGHF_E\FMJZENNEHFPGHF
EEHFSME\EFMeF_E\FNEPEHFPGHFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNM

RMMKFOEFbG\EFPGHFPEKU[d\SGGK_E[OFc[EFQWNObbFMPEKF_E\FSEJGZEHFPGHFOEFbG\EFPGHF
PEKU[d\SGGK_E[OM

&.>32)8/07"8") *221A)8"1 8" AH"131"8/)0 /> 0"B#""08 
W[dFOEFSEMMKOEZ[HNFPGHFOEFEPEHKEO[N_E[OFPGHFOEF[HF^MH^KE\MFMJF\EFZENNEHFSME\EFO[EH\FOEF
QRWFKELEH[HNF\EF_MgOEHFbE\FOEFMbI\GHO[N_EOEHFUGGKMHOEKFOEFMPEK\KEO[HNF[IFNEJZEENOMF
h[\FOEFYEbMK[EFPGHF`MEZ[^_\[HNFS[dFGK\[LEZF\fbYTF\UEEOEFZ[OFPGHFOEFQUSFSZ[dL\FOG\FOEF
OKGGNLKG^_\FPGHFOEFMPEK\KEOEKFOGGKS[dFEEHFKMZFLGHFIJEZEHMFDEFQRWFIZGG\FOGGKMbFMMLFG^_\F
MJFS[dcMHOEKEFe[HGH^[iZEFMeFIM^[GZEFMbI\GHO[N_EOEHFUGGK[HFOEFSE\KMLLEHEFPEKLEEK\FMJF
_E\FbMbEH\FOG\FOEFSME\EFUMKO\FMJNEZENOMFDEFQRWFPEKZGGN\FOEFSME\ETFO[EFbE\F
[HG^_\HEb[HNFPGHFOEFEKHI\FPGHFOEFMPEK\KEO[HNFEHFOEFbG\EFPGHFPEKU[d\SGGK_E[OF[IF
PGI\NEI\EZOTF[HF[EOEKFNEPGZF[HO[EHFOEFe[HGH^[iZEFMbI\GHO[N_EOEHFPGHFOEFSEZGHN_ESSEHOEF
OGGK\MEFGGHZE[O[HNFNEPEHMFTHFOG\FNEPGZFbME\FOEFSEZGHN_ESSEHOEFGGHHEbEZ[dLFbGLEHFOG\F
_[dFOEFSME\EFH[E\FS[HHEHFOK[EFdGGKFHGFMJZENN[HNFLGHFPMZOMEHTFKELEH[HNF_MgOEHOFbE\Fc[dHF
SEIZGNPK[dEFPME\MFDEFQRWFI\EZ\FOEFSME\EFOGHFPGI\FMJF_E\FSEOKGNFOG\FOEFSEZGHN_ESSEHOEF
bE\F[HG^_\HEb[HNFPGHFOEFSEIZGNPK[dEFPME\FS[HHEHFOK[EFdGGKFLGHFSE\GZEHM

DEFQRWFZE[O\Fg[\FOEFGK\[LEZEHFN[dTFEEKI\EFZ[OFQRSTFb\GTFEEKI\EFZ[OFQHUFEHFN[_TFEEKI\EFZ[OF
QVSFGeFOG\F_E\FH[E\F[IF\MENEI\GGHFMbF[HFNEPGZFPGHFKE^[O[PEFKELEH[HNF\EF_MgOEHFbE\FOEF
SEIZGNPK[dEFPME\MFDGGKMbFPEKZGGN\FOEFQRWF[HFOG\FNEPGZFOEFSME\EFH[E\FMJFNKMHOFPGHF
S[dcMHOEKEFe[HGH^[iZEFMbI\GHO[N_EOEHMF

THO[EHFOEFSEZGHN_ESSEHOEFGGHHEbEZ[dLFbGGL\FOG\F_[dFOEFMJF_EbFKgI\EHOEF
bEOEOEZ[HNIPEKJZ[^_\[HNFH[E\FSEUgI\F_EEe\FMPEK\KEOEHTFJGI\FOEFQRWFGK\[LEZF^fbTF\UEEOEF
Z[OFQUSF\MEFEHFPEKZGGN\Fc[dFOEFMJF\EFZENNEHFSME\EFbE\FO\nTF\EHc[dFbE\FOEcEF
MbI\GHO[N_E[OFGZFKELEH[HNF[IFNE_MgOEHFS[dF_E\FSEMMKOEZEHFPGHFOEFbG\EFPGHF
PEKU[d\SGGK_E[OM

XDGHDOJBKFCGVJFGRDGHWDOD
DEFKENEZIFEHF_E\FSEZE[OFMb\KEH\FOEF\EKb[dHEHFUGGKS[HHEHFOEFSME\EFbME\FUMKOEHFSE\GGZOF
EHFOEFU[dcEFUGGKMJF_E\FSME\ESEIZg[\FS[dFNESKELEFPGHF\[dO[NEFSE\GZ[HNF\EHFg[\PMEKFUMKO\F
NEZENOTFc[dHFSEI^_KEPEHF[HF_E\FMHOEKOEEZFTHPMKOEK[HNFPGHFSEI\ggKIKE^_\EZ[dLEF
NEZOI^_gZOEHFfQWNO\PF\lbFQWNO\^LMF
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;,FFFD 

;,FFFF 

;,FEGG 

gJJLN[TYaKFCGKFGIBJJONGVJFGDDFGHWDOD
abcdefghpi-jh)dfbmfhgdmhrstjhabcdefghzojh)dfbmfhgdmhrnxjhabcdefghpiahfnh)dfbmfhgdmhryt

DEFQRWFNEEe\FMJFNKMHOFPGHF_E\FSEJGGZOEF[HFOEFGK\[LEZEHFN[^TFP[EKOEFZ[OFQRSTF^WTF
P[EKOEFZ[OFQHUFEHFN[GTFP[EKOEFZ[OFQVSFEEHFI^_K[e\EZ[dLEFUGGKI^_gU[HNF[HFJZGG\IFPGHFEEHF
SME\EFGZIF_E\FH[E\FHGLMbEHFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFH[E\F_EEe\FNEZE[OF\M\F_E\F\EHF
MHKE^_\EFMeF\M\FEEHF\EF_MMNFSEOKGNFPEKI\KELLEHFPGHFEEHFg[\LEK[HNTF\EHc[df

_E\FH[E\FHGLMbEHFPGHFOEFPEKJZ[^_\[HNFJZGG\IP[HO\FS[HHEHFEEHFJEK[MOEFPGHF\UEEFdGGKF
HGOG\FGGHFOEFbEOEOEZ[HNIJZ[^_\[NEFEEKOEKFEEHFUGGKI^_gU[HNF[IFNENEPEHjFMe
_E\FH[E\FHGLMbEHFPGHFOEFPEKJZ[^_\[HNFJZGG\IP[HO\FS[HHEHFEEHFJEK[MOEFPGHFP[deFdGGKF
HGOG\FGGHFOEFbEOEOEZ[HNIJZ[^_\[NEFEEKOEKFEEHFSME\EF[IFMJNEZENOFPMMKFMPEK\KEO[HNF
PGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFMJFNKMHOFPGHFOEcEZeOEFUE\MFW[dFEEHFMPEK\KEO[HNF
PGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFMJFNKMHOFPGHFOEFQRSF_MgO\FOEFQRWFMMLF
KELEH[HNFbE\FEEHFEEKOEKEFMPEK\KEO[HNFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNFMJFNKMHOF
PGHFOEFQHUM

APZKDFGVJFGDDFGNJF[OKDGaDCDFNGRLKFCDFRDGLDRDFDF
abcdefghpi-jha-.clcfhgdmhrstjhabcdefghzojh5f)fnmfhgdmhrnxjhabcdefghpiajh5f)fnmfhgdmhryt

RJFNKMHOFPGHFGK\[LEZFN[^TFG^_\I\EFZ[OTFQRSTFGK\[LEZF^WTFcEPEHOEFZ[OTFQHUFEHFGK\[LEZFN[GTF
cEPEHOEFZ[OTFQVSTF[IFOEFQRWFSEPMENOTFGeF\EFc[EHFPGHFOEFMJZENN[HNFPGHFEEHFSME\EFGZIF
OGGKPMMKFOK[HNEHOEFKEOEHEHFSEI\GGHMFDEFQRWFbGGL\FPGHFOEcEFSEPMENO_E[OFNESKg[LFGZIF
EKF[HFOEF[HO[P[OgEZEFI[\gG\[EFPGHFOEFSEZGHN_ESSEHOEFMJF_E\FbMbEH\FUGGKMJFMPEKFOEF
MJZENN[HNFPGHFEEHFSME\EFbME\FUMKOEHFSEIZM\EHTFIJKGLEF[IFPGHFcMFEKHI\[NEFe[HGH^[iZEFEHl
MeFIM^[GZEFMbI\GHO[N_EOEHFOG\FEEHFMJZENN[HNFPGHFPEKOEKEFZGI\EHF[HFKEOEZ[dL_E[OFH[E\F
GGHPGGKOSGGKFLGHFUMKOEHFNEG^_\M

TDOGHDIJBDFGVJFGRDGEJODGVJFGVDLaKQOHJJLTDKR

abcdefghwajhffblcfhfnhcxffmfhgdmh|1fcf*flg0dchl1-dagf5fefb.fdmlxfccfn

RJFNKMHOFPGHFGK\[LEZFOGTFEEKI\EFZ[OFPGHF_E\FWME\ESEIZg[\FIM^[GZEcELEK_E[OIUE\\EHFUMKO\F
OEFbG\EFUGGK[HFOEFNEOKGN[HNFGGHFOEFSE\KMLLEHEFLGHFUMKOEHFPEKUE\EHTFSEMMKOEEZOFHGGKF
OEFI[\gG\[EFMJF_E\FbMbEH\FUGGKMJFOEFSE\KMLLEHEFc[dHFPEKJZ[^_\[HNF_GOFbME\EHF
HGLMbEHMF_[EKS[dF_GH\EEK\FOEFQRWFOEFPMZNEHOEFI\EZKENEZIM

aKF[IFNEEHFIJKGLEFPGHFPEKb[HOEKOEFPEKU[d\SGGK_E[OF[HFOEFPMZNEHOEFNEPGZZEHf

aEHFg[\LEK[HNINEKE^_\[NOEFSENK[dJ\FOEF[H_MgOFPGHFOEF^MKKEIJMHOEH\[EFPGHFOEFQRWF
H[E\TFS[dPMMKSEEZOFMbOG\F_[dFOEF]EOEKZGHOIEF\GGZFMHPMZOMEHOEFSE_EEKI\MFRGHFOEF
g[\LEK[HNINEKE^_\[NOEFbGNFUMKOEHFPEKUG^_\FOG\F_[dFc[^_FZGG\F[HeMKbEKEHFMPEKFOEF
SE\ELEH[IF_[EKPGHM
aEHFg[\LEK[HNINEKE^_\[NOEF[IFZGHNEKEF\[dOFH[E\F[HFI\GG\Fc[dHFSEZGHNEHF\EFSE_GK\[NEHMF
RGHFOEFg[\LEK[HNINEKE^_\[NOEFbGNFUMKOEHFNEPEKNOFOG\F_[dFEKPMMKFcMKN\FOG\FEEHF
GHOEKFc[dHFcGLEHFKENEZ\MFpGG\F_[dFO[\FHGTFOGHF[IFEKFNEEHFIJKGLEFPGHFPEKb[HOEKOEF
PEKU[d\SGGK_E[OM

RMMKF_E\FSEJGZEHFPGHFOEF_MMN\EFPGHFOEFSME\EF_GH\EEK\FOEFQRWF\EPEHIFMHOEKI\GGHOEF
g[\NGHNIJgH\EHFMbF\EFSEJGZEHFMeFEKFIJKGLEF[IFPGHFPMZZEO[NEFPEKU[d\SGGK_E[Of
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DEFQRWFOEEZ\FS[dFOEF\MELEHH[HNFPGHFEEHFg[\LEK[HNFGGHFOEFNEKE^_\[NOEFbEEFUEZLEF
eE[\EHFEHFMbI\GHO[N_EOEHF_[dFIJMH\GGHFGGHFOEFQRWFbME\FbEZOEHMFDEFQRWFNGG\FEKF
OGHFMMLTF\EHc[dFS[dcMHOEKEFMbI\GHO[N_EOEHFMJF_E\F\ENEHOEEZFU[dcEHTFI\EEOIFPGHFg[\F
OG\F_E\FOEFSE\KMLLEHEFKEOEZ[dLEKU[dIFOg[OEZ[dLFLGHFc[dHFOG\FOEcEFeE[\EHFEHF
MbI\GHO[N_EOEHFPGHF[HPZMEOFLgHHEHFc[dHFMJFOEFg[\LEK[HNM
RGHFEEHFg[\LEK[HNINEKE^_\[NOEFLGHFEEHFKEOEZ[dLEF[HIJGHH[HNFUMKOEHFNEPEKNOFMbF
MJFOEF_MMN\EF\EFKGLEHFPGHFeE[\EHFEHFMbI\GHO[N_EOEHFS[dFGHOEKEHFO[EFPGHF[HPZMEOF
LgHHEHFc[dHFMJFc[dHFg[\LEK[HNFfS[dPMMKSEEZOFMbI\GHO[N_EOEHFPGHFEEHFg[\UMHEHOF
L[HOLMF_E\FEHLEZEFeE[\FOG\FO[EFGHOEKFOEFg[\LEK[HNINEKE^_\[NOEFH[E\FIJMH\GGHFPGHFEEHF
KEZEPGH\EFMbI\GHO[N_E[OFMJFOEF_MMN\EF_EEe\FNEI\EZOTF[bJZ[^EEK\FH[E\FOG\F_E\FH[E\F
bEZOEHFOGGKPGHFH[E\FMeFIZE^_\IF[HFPEKb[HOEKOEFbG\EFGGHFOEFg[\LEK[HNINEKE^_\[NOEF
LGHFUMKOEHFPEKUE\EHM

DEFQRWFZE[O\Fg[\FGK\[LEZFOGTF\UEEOEFZ[OFPGHF_E\FWME\ESEIZg[\FIM^[GZEcELEK_E[OIUE\\EHFGeF
OG\F[HFOEFPMZNEHOEFNEPGZZEHF[HF[EOEKFNEPGZFPEKb[HOEKOEFPEKU[d\SGGK_E[OFGGHUEc[NF[If

DEFSE\KMLLEHEFPEKLEEKOEFMJF_E\FbMbEH\FOG\F_[dFGGHFc[dHFPEKJZ[^_\[HNFbMEI\F
PMZOMEHF[HFMHPMMKc[EHEFEHFMHNEUEHI\EFMbI\GHO[N_EOEHTFO[EFH[E\F\M\F_E\FHMKbGZEF
ZEPEHIJG\KMMHFSE_MKEHFEHFO[EF_EbFUEZ[IUGGKFH[E\F[HFOEFeE[\EZ[dLEFMHbMNEZ[dL_E[OF
SKG^_\EHFMbFGGHFc[dHFPEKJZ[^_\[HNF\EFPMZOMEHTFbGGKFO[EFEbM\[MHEEZFcMF
MH\UK[^_\EHOFUGKEHFOG\F_EbFH[E\FPMZZEO[NFPGZ\F\MEF\EFKELEHEHFOG\FOEF[HeMKbG\[EF
H[E\F\[dO[NFMeFPMZZEO[NFGGHFOEFQRWF[IFPEKI\KEL\MF`EFOEHLEHFPGZ\FGGHFEEHFEKHI\[NEF
c[EL\EFMeF_E\FMPEKZ[dOEHFPGHFOEFJGK\HEKFMeFL[HOEKEHFPGHFOEFSE\KMLLEHETFMHPMMKc[EHF
MH\IZGNTFeG[ZZ[IIEbEH\FMeF_E\FUENZMJEHFPGHFEEHFL[HOM
DEFSE\KMLLEHEFPEKLEEKOEF[HFEEHFcMOGH[NEFNEEI\EZ[dLEF\MEI\GHOFOG\F_EbFOEF
MPEK\KEO[HNFH[E\FPMZZEO[NFPGZ\FGGHF\EFKELEHEHMF_[EKPGHF[IFIJKGLEFGZIFOEFSE\KMLLEHEF
PGHUENEFc[dHFNEEI\EZ[dLEF\MEI\GHOFLMK\I\MHO[NFGOb[H[I\KG\[EeFMHSELUGGbF[IM
DEFSE\KMLLEHEF_EEe\FUEZF[HZ[^_\[HNEHFPEKI\KEL\TFO[EFE^_\EKFMHdg[I\FMeFMHPMZZEO[NF
UGKEHTFMeF_EEe\FGHOEKIc[HIFEEHFU[dc[N[HNFPGHFMbI\GHO[N_EOEHFH[E\FMHPEKU[dZOF
NEbEZOTFbGGKFg[\FE[NEHFSEUEN[HNFGZIHMNFOEFdg[I\EF[HZ[^_\[HNEHFPEKI\KEL\FPMMKOG\FOEF
MPEK\KEO[HNF[IFNE^MHI\G\EEKOMFDEFQRWFHEEb\FNEEHFPEKb[HOEKOEFPEKU[d\SGGK_E[OF
GGHFGZIFOEFSE\KMLLEHEFOEF[HZ[^_\[HNEHF_EEe\FPEKI\KEL\F[HF_E\FLGOEKFPGHFEEHF^MH\KMZEF
PGHFOEFQRWM

DEFQRWFG^_\FPMMK\IFPEKb[HOEKOEFPEKU[d\SGGK_E[OFGGHUEc[NFGZIFEKFIJKGLEF[IFPGHFEEHF
IGbEHI\EZFPGHFMbI\GHO[N_EOEHFO[EFEZLFMJFc[^_FH[E\TFbGGKF[HF_gHFMHOEKZ[HNEFIGbEH_GHNF
SEI^_MgUOFUEZFZE[OEHF\M\F_E\FMMKOEEZFOG\FIJKGLEF[IFPGHFPEKb[HOEKOEFPEKU[d\SGGK_E[OM

DEFQRWFG^_\F[HF_E\FNE_EEZFNEEHFPEKU[d\SGGK_E[OFGGHUEc[NFGZIf

_E\FH[E\FHGLMbEHFPGHFEEHFPEKJZ[^_\[HNFH[E\FGGHFOEFSEZGHN_ESSEHOEFLGHFUMKOEHF
PEKUE\EHFMbOG\F_[dFMJF_E\FbMbEH\FOG\F_[dFGGHFc[dHFPEKJZ[^_\[HNFbMEI\FPMZOMEHF
PEKLEEKOEF[HFMHPMMKc[EHEFEHFMHNEUEHI\EFMbI\GHO[N_EOEHFO[EFH[E\F\M\F_E\FHMKbGZEF
ZEPEHIJG\KMMHFSE_MKEHFEHFO[EF_E\FOEFSEZGHN_ESSEHOEFeE[\EZ[dLFMHbMNEZ[dLFbGGL\EHF
MbFGGHFc[dHFPEKJZ[^_\[HNEHF\EFPMZOMEHMF`EFOEHLEHFPGZ\FGGHFEEHFJZM\IEZ[HNEF
c[ELEH_g[IMJHGbEFPGHFOEFSEZGHN_ESSEHOEM
OEFSE\KMLLEHEFS[HHEHFP[EKFUELEHFHGOG\Fc[^_FEEHFMbI\GHO[N_E[OF_EEe\FPMMKNEOGGHF
O[EF_[dF_GOFbME\EHFbEZOEHFGGHFOEFQRWTFSEK[^_\FPGHFOEFQRWFMH\PGHN\FUGGKg[\F_[dF
LGHFGeZE[OEHFOG\FOEFQRWFGZFPGHFOEFU[dc[N[HNFMJFOEF_MMN\EF[IMFWE\KMLLEHEFLGHFEKF
OGHF[HFKEOEZ[dL_E[OFPGHFg[\NGGHFOG\F_E\FH[E\FbEEKFHMO[NF[IFOEFQRWFMJFOEF_MMN\EF\EF
I\EZZEHM
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DEFQRWFZEN\FPMMK\IFMJFNKMHOFPGHFGK\[LEZFNOTFOEKOEFZ[OFYVRWFNEEHFSME\EFMJFGZIF
SE\KMLLEHEFMHdg[I\EFMeFMHPMZZEO[NEF[HeMKbG\[EFPEKI\KEL\FMeFEEHFU[dc[N[HNFPGHF
MbI\GHO[N_EOEHFH[E\FMHPEKU[dZOFbEZO\TFbGGKFg[\FE[NEHFSEUEN[HNFGZIHMNFOEFdg[I\EF
[HeMKbG\[EFPEKI\KEL\FPMMKOG\FOEFQRWFOEFMPEK\KEO[HNF^MHI\G\EEK\MF

;,FFFE ^YKODFBJFRNDGHLWFRW[YEDFODF

W[dFOEFSEMMKOEZ[HNFPGHF_E\FKE^_\FMJFQRS]JEHI[MEHTFQHU]g[\LEK[HNTFL[HOEKS[dIZGNFMeF
KEb[NKG\[EPMMKc[EH[HNEHF[IFIMbIFEEHFSg[\EHZGHOIEFGL\EFHMO[NTFO[EFO[EH\FGZIFSKMHFMbFEEHF
SEJGGZOFeE[\F\EFSEU[dcEHFfSKMHOM^gbEH\LMFaEHFSg[\EHZGHOIFSKMHOM^gbEH\FbME\FOMMKFOEF
SEZGHN_ESSEHOEFUMKOEHFMPEKNEZENOFGZIFc[dHFNENEPEHIFH[E\FP[GFEEHFGHOEKEFSE\KMgUSGKEF
SKMHTFS[dPMMKSEEZOFOEFaWQFMeFEEHFSg[\EHZGHOIFcgI\EKMKNGGHTFLgHHEHFUMKOEHFPEKLKENEHF
MeFNE^MH\KMZEEKOMFWZ[dLEHIFOEFdgK[IJKgOEH\[EFfMHOEKFbEEKFZXPWFO^FOE^EbSEKFNWWXFEHF
ZXPWFbFdgZ[FOPP^LFSEKgI\FOEFPEKGH\UMMKOEZ[dL_E[OFPMMKF_E\FPEKI\KELLEHFPGHFPGZ[OEFEHF
SE\KMgUSGKEFOM^gbEH\EHFS[dFOEFSEZGHN_ESSEHOEMF

Qe_GHLEZ[dLFPGHF_E\FZGHOFUGGKF_E\FOM^gbEH\FPGHOGGHFLMb\TFbME\F_E\FGGHFSEJGGZOEFE[IEHF
PMZOMEHMF_E\FOM^gbEH\FO[EH\FNEZENGZ[IEEKOF\EFc[dHFMeTFGZIF_E\FZGHOFEEHFPGHFOEF
ZENGZ[IG\[EPEKOKGNEHF_EEe\FMHOEK\ELEHOTFPMMKc[EHF\EFc[dHFPGHFEEHFGJMI\[ZZEMFpENGZ[IG\[EF
_MgO\F[HFOG\FOEFE^_\_E[OFPGHFOEF_GHO\ELEH[HNEHFEHFI\EbJEZIFMJFEEHFOM^gbEH\FSEPEI\[NOF
UMKO\FOMMKFEEHF_MNEKEF[HI\GH\[EFOGHFOEF[HI\GH\[EFO[EF_E\FOM^gbEH\F_EEe\FGeNENEPEHFEHF
OG\FPEKPMZNEHIFOEFE^_\_E[OFPGHFOEF_GHO\ELEH[HNEHFEHFI\EbJEZIFPGHFOEF_MNEKEF[HI\GH\[EF
UMKO\FSEPEI\[NOFOMMKFOEF]EOEKZGHOIEFPEK\ENEHUMMKO[N[HNF[HF_E\FSE\KEeeEHOEFZGHOM

QZIFOEFSEZGHN_ESSEHOEFUMMH\F[HFEEHFZGHOFUGGKbEEFEEHFPEKOKGNF[HcGLEFIM^[GZEFcELEK_E[OF
[IFNEIZM\EHTF[IF_E\TFSE_MgOEHIFUGGKF_E\FNGG\FMbFKEb[NKG\[EPMMKc[EH[HNEHTF[HFJK[H^[JEFH[E\F
\MENEI\GGHFEEHFNEZENGZ[IEEKOFSg[\EHZGHOIFSKMHOM^gbEH\F\EFPKGNEHTFGGHNEc[EHFOEF
cgI\EKMKNGHEHFPGHFOEFPEKOKGNIZGHOEHFOEFdg[I\_E[OFPGHFOEFNENEPEHIF^MH\KMZEKEHMFTHO[EHF
SE\KMLLEHEFE^_\EKFH[E\FMHOEKFOEFJEKIMHEZEFUEKL[HNIIeEEKFPGHF_E\FPEKOKGNFPGZ\TFIJEEZ\F_E\F
cgI\EKMKNGGHFNEEHFKMZFEHFbME\EHFUEZFNEZENGZ[IEEKOEFSKMHOM^gbEH\EHFMeF
SKMHOM^gbEH\EHFPMMKc[EHFPGHFEEHFGJMI\[ZZEFUMKOEHFMPEKNEZENOMFDEFLMI\EHFPGHFOEF
ZENGZ[IG\[EJKM^EOgKEFLMbEHF[HFOG\FNEPGZFPMMKFKELEH[HNFPGHFOEFSEZGHN_ESSEHOEM

RMMKFPZg^_\EZ[HNEHFEHFGI[EZcMELEKIFNEZO\FEEHFg[\cMHOEK[HNFMJFOEFPEKJZ[^_\[HNF\M\F_E\F
MPEKZENNEHFPGHFNEZENGZ[IEEKOEFSKMHOM^gbEH\EHTFGGHNEc[EHFc[dFbEEI\GZFH[E\F[HFI\GG\Fc[dHF
^MH\G^\FMJF\EFHEbEHFbE\F_E\FZGHOFPGHF_EKLMbI\M

RMMKFZGHOEHFMeFKEN[MdIFUGGKFNEOgKEHOEFSEJGGZOEF\[dOFNEEHF^EH\KGGZFNEcGNF[IFNEPEI\[NOTFMeF
_E\F^EH\KGGZFNEcGNFH[E\FOMMKF]EOEKZGHOFUMKO\FEKLEHOFMeFUGGKFOEFKEN[I\EKIFOMMKF
MMKZMNII[\gG\[EIFMeFHG\ggKKGbJEHFNE_EEZFPEKZMKEHFc[dHFNENGGHTFLGHFOEFY[H[I\EKFPGHF
Wg[\EHZGHOIEFUGLEHFEEHFPK[dI\EZZ[HNFPMMKF_E\FSEPMENOEZ[dLFGeNEPEHFPGHFI\gLLEHFEHF
ZENGZ[IG\[EFEHFPEK[e[^G\[EFPEKI\KELLEHMFQZIFOEcEFPK[dI\EZZ[HNF[IFPEKbEZOFMJFOEFUESI[\EFPGHF
_E\FY[H[I\EK[EFPGHFWg[\EHZGHOIEFUGLEHFfUUUMb[HSgcGMHZLTFPEKZGHN\FOEFQRWFNEEHF
NEZENGZ[IEEKOEFSKMHOM^gbEH\EHFg[\F_E\FSEOMEZOEFNES[EOMF

pENGZ[IG\[EFNEEe\FIZE^_\IFcELEK_E[OFMPEKFOEF_EKLMbI\FPGHFEEHFOM^gbEH\TFbGGKFNEEe\FNEEHF
NGKGH\[EFOG\FOEF[H_MgOFPGHF_E\FOM^gbEH\Fdg[I\F[IMFW[dF\U[deEZFMPEKFOEFdg[I\_E[OFPGHFOEF
[H_MgOFPGHF_E\FOM^gbEH\FLGHFEEHF[H_MgOEZ[dLFPEK[e[^G\[E]MHOEKcMELF[HNEI\EZOFUMKOEHF[HF
_E\FZGHOFPGHF_EKLMbI\FPGHF_E\FOM^gbEH\Ffc[EFQWXPQFXFIEJ\EbSEKFOPPbLMF

DEFLMI\EHFPGHF_E\FPEK[e[^G\[E]MHOEKcMELFLMbEHFPMMKFKELEH[HNFPGHFOEFQRWMF

`gK[IJKgOEH\[E



r|})+hkhlf.cf2*fbhw{{ujhr|hw{{ujhzwojh43ï9ðíïð},+ðw{{uðrõooq{
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abcdefghvjhffblcfhgdmhrnxhfnhabcdefghujhffblcfhgdmjh1nmfbh-hfnhmhryt

_E\FLGHFPMMKLMbEHFOG\FGeI\Gbb[HNFEHFSZMEOPEKUGH\I^_GJF\gIIEHFL[HOEKEHFEHFEEHFMgOEKF
H[E\FLGHFUMKOEHFGGHNE\MMHOFUENEHIF_E\FMH\SKELEHFPGHFSKMHOM^gbEH\EHFUGGKg[\FOEcEF
GeI\Gbb[HNFNEHMENcGGbFSZ[dL\MFTHFEEHFOEKNEZ[dLEFI[\gG\[EFLGHFSE\KMLLEHEF_E\FS[MZMN[I^_F
PGOEKI^_GJFGGH\MHEHFOMMKFb[OOEZFPGHFD]Q]MHOEKcMELMFD[\FPMZN\Fg[\FGK\[LEZFbTFEEKI\EFZ[OTF
MHOEKF^FEHFOFQVSFdMMFGK\[LEZF\TFEEKI\EFZ[OFQHUMF_E\FSZMEOPEKUGH\I^_GJF\gIIEHFEEHF
bMEOEKFEHFEEHFL[HOFLGHFMJFOEcEZeOEFU[dcEFUMKO\FGGHNE\MMHOMFREKE[I\F[IFOG\F_E\FD]Q]
MHOEKcMELFUMKO\Fg[\NEPMEKOFPMZNEHIFOEF^K[\EK[GFNEHMEbOF[HFOEF]a]]a]FTQRlTaZF
N[PO\FEHFOEFGGHSEPEZ[HNEHFPGHFOEFdmG\EKH[\kF`EI\[HNFZMbb[II[MHdFPGHFOEFdTH\EKHG\[MHGZF
QM^[E\kFMeFvMKEHI[^FaEHE\[^IdMFQZIF_E\FD]Q]MHOEKcMELFH[E\FPMZZEO[NFPMZNEHIFOEcEF^K[\EK[GF
[IFPEKK[^_\TFG^^EJ\EEK\FOEFQRWFOEFKEIgZ\G\EHFPGHF_E\FD]Q]MHOEKcMELFGZZEEHFGZIFGGHFGZZEF
PMZNEHOEFPMMKUGGKOEHF[IFPMZOGGHfF

DEF\EFMHOEKcMELEHFJEKIMHEHF_ESSEHFI^_K[e\EZ[dLF\MEI\Ebb[HNFPEKZEEHOFPMMKF_E\F
PEKK[^_\EHFPGHFEEHFD]Q]MHOEKcMELFGGHF_E\FMHOEKcMELI[HI\[\gg\M
U[dF_ESSEHFc[^_FS[dF_E\FMHOEKcMELI[HI\[\gg\FNEZEN[\[bEEKOFEHFEEHFLMJ[EFPGHF_E\F
ZEN[\[bG\[ESEU[dIFMHOEK\ELEHOM
aEHFbEOEUEKLEKFPGHF_E\FMHOEKcMELI[HI\[\gg\F_EEe\FEEHFeM\MFPGHF_EHFNEHMbEHFEHF
c[dF_ESSEHFOEcEFeM\MFMHOEK\ELEHOM
_E\FMHOEKcMELI[HI\[\gg\F_GH\EEK\FEEHFLUGZ[\E[\IcMKNIkI\EEbFOG\FPEKNEZ[dLSGGKF[IFbE\F
]a]]a]FTQRlTaZFN[PO\M
_E\FMgOEKI^_GJFI\GG\FbE\FEEHFGGHFcELEK_E[OFNKEHcEHOEFUGGKI^_[dHZ[dL_E[OFPGHF
WWTWWnFPGI\M
WE\KMLLEHEHFNEPEHFOEFQRWF\MEI\Ebb[HNFPMMKF_E\FbGLEHFPGHFEEHFLMJ[EFPGHF_E\F
MK[N[HEZEFD]Q]MHOEKcMELIKGJJMK\MF

ZMHeMKbFOEFg[\IJKGGLFPGHFOEFZXPWFPGHFNWFIEJ\EbSEKFOPPNFLMbEHFOEFLMI\EHFPGHFEEHF
D]Q]MHOEKcMELFPMMKFKELEH[HNFPGHFOEFSE\KMLLEHEMFTHFSEJGGZOEFNEPGZZEHFLgHHEHFOEcEF
LMI\EHFE^_\EKFPMMKFKELEH[HNFPGHFOEFQRWFLMbEHTFc[EFS[dPMMKSEEZOFOEFg[\IJKGGLFPGHFOEF
ZXPWFPGHFNOFeESKgGK[FOPPbFUGGKS[dFOEFQRWF\EKgNLUGbFPGHFEEHFEEKOEKEF\MELEHH[HNFPGHF
EEHFg[\LEK[HNM

`gK[IJKgOEH\[E
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cDLYCVWLRDLKFC

^DNOYYLNLD[TODBKQ]DGODLYCVWLRDLKFC

;,FFFG cDLYCVWLRDLKFCGVJFGYKO]DLKFCDF
abcdefghwuhrstjhabcdefghvzhrnxjhabcdefghwuhrytjhabcdefghwwhs|}jhabcdefghih~ys|jhabcdefgh
qjhffblcfhgdmh}f�fgdn�hndfc,ys|,�fbf-.cd�mfnhfnhabcdefghpvh;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

DEFQRWF[IFMJFNKMHOFPGHFGK\[LEZFObFQRSTFGK\[LEZF\^FQHUTFGK\[LEZFObFQVSTFGK\[LEZFOOTF
EEKI\EFZ[OFRWXTFGK\[LEZF[FYVRWTFEHFGK\[LEZFN\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\F
PEKJZ[^_\FMHPEKI^_gZO[NOFSE\GGZOEFg[\LEK[HNF\EKgNF\EFPMKOEKEHMFTHFGK\[LEZFOOTF\UEEOEFZ[OF
RWXFUMKO\FGK\[LEZFObTF\UEEOEF\M\FEHFbE\FcEPEHOEFZ[OFQRSFPGHFMPEKEEHLMbI\[NEF
\MEJGII[HNFPEKLZGGKOFS[dFOEF\MEJGII[HNFPGHFGK\[LEZFOOTFEEKI\EFZ[OFRWXMFRbFO[EFKEOEHFNEZO\F
_E\F_[EKHGPMZNEHOEF_E\FSEZE[OF[HF_E\FLGOEKFPGHFOEFQRSFEPEHEEHIFPMMKFOEFRWXMF
`EPEHIFNEZO\FOG\FMJFNKMHOFPGHFGK\[LEZFYTFEEKI\EFZ[OFXENEZ[HNFH[E\]VRW]NEKE^_\[NOEHF_E\F
SEJGGZOEF[HFGK\[LEZF[FYVRWFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNF[IFMJFOEFXENEZ[HNFH[E\]
VRW]NEKE^_\[NOEHM

THO[EHFOGGKPMMKFOK[HNEHOEFKEOEHEHFGGHUEc[NFc[dHTF[IFOEFQRWFSEPMENOFNE_EEZFMeF
NEOEEZ\EZ[dLFGeF\EFc[EHFPGHF\EKgNPMKOEK[HNFfGK\[LEZFObTFP[EKOEFZ[OFQRSTFGK\[LEZF\^TFP[EKOEF
Z[OFQHUTFGK\[LEZFObTFP[EKOEFZ[OFQVSTFGK\[LEZF[TF\UEEOEFZ[OFYVRWFEHFGK\[LEZFN\TFOEKOEFZ[OF
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\LMF_E\FNESKg[LFPGHFOEcEFSEPMENO_E[OFLMb\FIZE^_\IFGGHF
OEFMKOEFPMMKFcMPEKFOEFQRWFH[E\FKEEOIF[HFPEKSGHOFbE\FOEcEFcEZeOEFOK[HNEHOEFKEOEHEHF
NE_EEZFMeFNEOEEZ\EZ[dLF_EEe\FGeNEc[EHFPGHF[H\KELL[HNFPGHFOEFg[\LEK[HNFOGHFUEZF
PMMKc[EH[HNTFMeF_EKc[EH[HNFOGGKPGHF\EHFHGOEZEFPGHFOEFSEZGHN_ESSEHOEFfc[EFPMMKF_E\F
NESKg[LFPGHFOEcEFZGG\I\EFSEPMENO_E[OFQWNP[XFMPEKFPEKZGN[HNFMeF[H\KELL[HNFbE\F
\EKgNUEKLEHOEFLKG^_\FUENEHIFU[dc[N[HNFPGHFOEFMbI\GHO[N_EOEHMFRMMKFcMPEKFOEFQRWFOEF
g[\LEK[HNFOGHFUEZFPMMKc[EH[HNFH[E\F_EEe\F_EKc[EHFMeF[HNE\KMLLEHTFLGHF[bbEKIF_E\FSEOKGNF
OG\F[HFMPEKEEHI\Ebb[HNFbE\FOEF\MELEHH[HNISEI^_[LL[HNF\EHFMHKE^_\EFUEKOFSE\GGZOFKEEOIF
MbFO[EFKEOEHFH[E\FUMKOEHF\EKgNNEPMKOEKOM

aEHFI[\gG\[EFO[EFNEEHFOK[HNEHOEFKEOEHFMJZEPEK\FMbFNE_EEZFMeFNEOEEZ\EZ[dLFGeF\EFc[EHFPGHF
[H\KELL[HNFMeF_EKc[EH[HNFPGHFOEFg[\LEK[HNTFbGGKFUEZFEEHFOK[HNEHOEFKEOEHFPMKb\FMbF
NE_EEZFMeFNEOEEZ\EZ[dLFGeF\EFc[EHFPGHF\EKgNPMKOEK[HNTFcGZFc[^_FIZE^_\IF[HFEEHFcEEKF
[H^[OEH\EEZFNEPGZFPMMKOMEHMF`EFOEHLEHFPGZ\FGGHFEEHFI[\gG\[EFUGGK[HFOEFIM^[GZEFMeF
e[HGH^[iZEFMbI\GHO[N_EOEHFPGHFOEFSEZGHN_ESSEHOEFc[^_FPEKcE\\EHF\ENEHFPMZZEO[NEF
\EKgNPMKOEK[HNMFTHF_E\FGZNEbEEHF_GH\EEK\FOEFQRWFOGHFE^_\EKFOEFOMMKFOEFdgK[IJKgOEH\[EF
MHOEKI\EgHOEFZ[dHFOG\Fc[dFbE\FOEKNEZ[dLEFMbI\GHO[N_EOEHFJGIFKELEH[HNF_MgO\FS[dF_E\F
SEIZg[\FMPEKFOEFU[dcEFPGHF\EKgNSE\GZ[HNM

RJFNKMHOFPGHFOEFYVRWF[IFOEFQRWFMHOEKFGZZEFMbI\GHO[N_EOEHFPEKJZ[^_\FMbF\M\F
_EKc[EH[HNFMeF[H\KELL[HNFPGHFEEHF\ENEbME\LMb[HNFMPEKF\EFNGGHF[HO[EHFOEFeE[\EHFOGGK\MEF
GGHZE[O[HNFNEPEHMFSEZF[IFOEFQRWF[HFNEPGZFPGHFOK[HNEHOEFKEOEHFSEPMENOFMbFGeF\EFc[EHF
PGHFfPMZZEO[NELF\EKgNPMKOEK[HNFPGHFOEF\ENEbME\LMb[HNMFDEFQRWF_GH\EEK\FOGGKMbF_E\F
SEZE[OFOG\Fc[dFg[\IZg[\EHOFG^_\FIZGG\FMJFOK[HNEHOEFKEOEHEHFO[EFGGHF\EKgNPMKOEK[HNF[HFOEF
UENFI\GGHFEHFZGG\FOEFeE[\EHFEHFMbI\GHO[N_EOEHFO[EF_ESSEHFNEZE[OF\M\FOEF_EKc[EH[HNFMeF
[H\KELL[HNFPGHFOEF\ENEbME\LMb[HNFSg[\EHFSEI^_MgU[HNMFQJE^[e[ELFPMMKFOEF
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XEb[NKG\[EUE\FNEZO\FOG\FGK\[LEZFN\TFP[EKOEFZ[OFPGHF_E\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\F
OEFQRWFPEKJZ[^_\FNE_EEZFMeFNEOEEZ\EZ[dLFGeF\EFc[EHFPGHF\EKgNPMKOEK[HNF[HO[EHFOEF
KE^_\_ESSEHOEFGGHFGZFc[dHFPEKJZ[^_\[HNEHF_EEe\FPMZOGGHTFEHF_[dF[HFKEOEZ[dL_E[OFH[E\F_EEe\F
LgHHEHFSENK[dJEHFOG\FOEFPMMKc[EH[HNEHF\EHFMHKE^_\EFMeF\M\FEEHF\EF_MMNFSEOKGNFc[dHF
PEKZEEHOMFDEFQRWFMMKOEEZ\FOG\FOEFKE^_\_ESSEHOEFO[\FKEOEZ[dLEKU[dIF_EEe\FLgHHEHF
SENK[dJEHFGZIF_E\F_EbTFS[dFHMKbGZEFMJZE\\EHO_E[OFEHFNENEPEHFc[dHFMbI\GHO[N_EOEHTF
KEOEZ[dLEKU[dIFOg[OEZ[dLFLGHFc[dHFNEUEEI\FOG\F_[dF[E\IFMH\P[HNFUGGKMJFNEEHFKE^_\FSEI\MHOMF
D[\FcGZF[HFSEN[HIEZF_E\FNEPGZFc[dHFGZIFO[\FOg[OEZ[dLF_GOFLgHHEHFc[dHFMJFSGI[IFPGHF_E\F
PMMKZ[^_\[HNIbG\EK[GGZFPGHFOEFQRWMF_MMeOZ[dHEHFPGHFOEFUE\FUMKOEHFPMMK\IFSELEHOF
PEKMHOEKI\EZOMFWEOKGNEHFO[EFSEOg[OEHOFGeU[dLEHFPGHF_E\NEEHFEEHFNEKE^_\[NOEF[HFc[dHF
MbI\GHO[N_EOEHFcMgFbME\EHFMH\PGHNEHFZEPEKEHFEEHFPEKbMEOEHFMJFOG\FSE\KMLLEHEFS[dF
EEHFHMKbGZEFMJZE\\EHO_E[OFOEF\EPEEZSE\GZ[HNFKEOEZ[dLEKU[dIF_GOFLgHHEHFMHOEKLEHHEHMF
WE\KMLLEHEFcGZFPEKMH\I^_gZO[NEHOEFMbI\GHO[N_EOEHFbME\EHFGGHPMEKEHFMbFO[\F
PEKbMEOEHFUENF\EFHEbEHM

QK\[LEZFObFQRSTFGK\[LEZF\^FQHUTFGK\[LEZFObFQVSTFGK\[LEZF[FYVRWFEHFGK\[LEZFN\F
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FP[HOEHF\MEJGII[HNFGZIFEEHFSEOKGNFOG\F\[dOEHIF_E\FZEPEHF
PGHFOEFg[\LEK[HNINEKE^_\[NOEFMHPEKI^_gZO[NOF[IFSE\GGZOFUMKO\F\EKgNNEPMKOEKOf

PGHFOEFg[\LEK[HNINEKE^_\[NOEFcEZeTFOGHFUEZFPGHFEEHFGHOEKEF[HFOEcEFGK\[LEZEHF
NEHMEbOEFJEKIMMHFMeF[HI\EZZ[HNj
HGF_E\FMPEKZ[dOEHFPGHFOEFg[\LEK[HNINEKE^_\[NOEfFPGHFOEFEKeNEHGbEHFPGHFOEF
g[\LEK[HNINEKE^_\[NOEFMeFPGHFO[EHIFJGK\HEKM

THO[EHFGK\[LEZFObFQRSTFGK\[LEZF\^FQHUTFGK\[LEZFObFQVSTFGK\[LEZF[FYVRWFEHFGK\[LEZFN\F
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FH[E\FPGHF\MEJGII[HNFc[dHTFLGHFOEFQRWFMHPEKI^_gZO[NOF
SE\GGZOEFSEOKGNEHF\EKgNPMKOEKEHFMJFNKMHOFPGHFGK\[LEZFYfOP^FPGHF_E\FWgKNEKZ[dLFSE\SMELF
fc[EFZ[P[EZKE^_\EZ[dLEF\EKgNPMKOEK[HNTFQWNObWLF

9"1I0HA18"1/)0 H2) HAA1#AB/0 3A"0"K")8" I/3K"1/)0") ") HAA1>67A33") 
abcdefghwuhrstjhabcdefghvzhrnxjhabcdefghwuhrytjhabcdefghwwhs|}hfnhabcdefghpvh
;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

DEFPEKJZ[^_\[HNF\M\F\EKgNPMKOEK[HNFPGHFMHPEKI^_gZO[NOFSE\GGZOEFSEOKGNEHFcMGZIF
HEEKNEZENOF[HFGK\[LEZFObFQRSTFGK\[LEZF\^FQHUTFGK\[LEZFObFQVSTFGK\[LEZFOOFRWXFEHF
GK\[LEZFN\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\F_EEe\FMMLFSE\KELL[HNFMJFg[\LEK[HNEHFO[EFS[dF
EEHFPMMKZMJ[NFSEIZg[\TFOGHFUEZFS[dFUENEFPGHFPMMKI^_M\Fc[dHF\MENELEHOM

W[dFEEHFPMMKZMJ[NEF\MELEHH[HNFEHFS[dFOEFPEKZEH[HNFPGHFEEHFPMMKI^_M\FUMKO\FGZ\[dOF
Og[OEZ[dLFNEbGGL\FOG\F_E\FH[E\FMbFEEHFOEe[H[\[EPEF\MELEHH[HNFNGG\TFEHFOG\F\EKgNPMKOEK[HNF
cGZFJZGG\IP[HOEHFGZIF_E\F\MENELEHOEFSEOKGNF_MNEKF[IFOGHF_E\FSEOKGNFUGGKMJFg[\E[HOEZ[dLF
KE^_\FSZ[dL\F\EFSEI\GGHMFh[\FOEFdgK[IJKgOEH\[ETFS[dPMMKSEEZOFOEFg[\IJKGGLFPGHFOEFZXPWFPGHF
OYFdgZ[FNWWPTFZE[O\FOEFQRWFGeFOG\FNEc[EHF_E\FEVJZ[^[E\FGGHFOEFSEZGHN_ESSEHOEF
bEOENEOEEZOEFPMMKZMJ[NEFLGKGL\EKFPGHF_E\FPMMKI^_M\TFOEFQRWF[HFOEcEFI[\gG\[EFH[E\FIHEZF
SE_MEe\FGGHF\EFHEbEHFOG\FIJKGLEF[IFPGHFEEHFOK[HNEHOEFKEOEHFMbFbE\F\MEJGII[HNFPGHF
GK\[LEZFObTFP[EKOEFZ[OFQRSTFGK\[LEZF\^TFP[EKOEFZ[OFQHUTFGK\[LEZFObTFP[EKOEFZ[OFQVSFMeF
GK\[LEZFN\TFOEKOEFZ[OFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FPGHF\EKgNPMKOEK[HNFGeF\EFc[EHM

MDLLD]DFKFCGVJFGODFGWFLD[TODGFKDOGKFCDTWYRDFGBWWFHDBJNOKFCGDFG
ILDEKDN
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abcdefghwuhrstjhabcdefghvzhrnxjhabcdefghwuhrytjhabcdefghwwhs|}hfnhabcdefghpvh
;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

THO[EHFMJFEEHFJEHI[MEHFMeFg[\LEK[HNFNEOgKEHOEFEEHFSEJGGZOEFJEK[MOEF\EHFMHKE^_\EFNEEHF
ZMMHSEZGI\[HNFMeFIM^[GZEPEKcELEK[HNIJKEb[EIFc[dHF[HNE_MgOEHTFNGG\FOEFQRWFEKPGHFg[\FOG\F
OEFGZIFNEPMZNF_[EKPGHFGGHFOEFSEZGHN_ESSEHOEFHE\\MF\EFPEEZFSE\GGZOEFSEOKGNEHF
MHPEKI^_gZO[NOFc[dHFSE\GGZOF[HFOEFc[HFPGHFGK\[LEZFObFQRSTFGK\[LEZF\^FQHUTFGK\[LEZFOOF
RWXFEHFGK\[LEZFN\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\MFW[dFOEFSEMMKOEZ[HNFMeFOEcEF
SEOKGNEHFbE\FZG\EKEFSE\GZ[HNEHFGGHFOEFSEZGHN_ESSEHOEFLgHHEHFUMKOEHFPEKKELEHOFJGI\F
OEFQRWF_E\FKEN[bEFPGHFOEcEFGK\[LEZEHF\MEM

`gK[IJKgOEH\[E
3})|hp{ha.bdghpoopjh}+,hpoow-vu

cDLYCVWLRDLKFCGHJNKNVWWLZKDFKFCGRDEKCLJOKDaDO
abcdefghpwjhgfmfnh)dfbhfnh)d/îh;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

]GGI\FOEFPEKJZ[^_\[HNF\M\F\EKgNPMKOEK[HNFPGHFMHPEKI^_gZO[NOFSE\GGZOEFSEOKGNEHFMJFNKMHOF
PGHFGK\[LEZFN\FPGHF_E\Fh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\F[IFOEFQRWFMJFNKMHOFPGHFGK\[LEZF
NOTFP[EKOEFEHFP[deOEFZ[OFh[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FMMLFPEKJZ[^_\FfEEHFbE\FHGbEF
NEHMEbOFOEEZFPGHFOELF\MENELEHOEFSGI[IPMMKc[EH[HNEHF\EKgNF\EFPMKOEKEHF[HO[EHFOEF
KEb[NKGH\TFc[dHFJGK\HEKFMeFEEHFL[HOFNESKg[LFbGGL\FPGHFOEF\EKgNLEEKKENEZ[HNFGZIFSEOMEZOF
[HFGK\[LEZFXFXEb[NKG\[EUE\TFMeFGHOEKIc[HIFc[dHF_MMeOPEKSZ[deF[HF]EOEKZGHOFPEI\[N\TFPMMKF
cMPEKFOEcEFPMMKc[EH[HNEHF\EHFSE_MEPEFPGHFOEF\EKgNNELEEKOEFJEKIMMHFc[dHF\MENELEHOMFDEF
QRWF[IF[HFOEKNEZ[dLEFI[\gG\[EIFH[E\FSEPMENOFMJFNKMHOFPGHFOK[HNEHOEFKEOEHEHFPGHF
\EKgNPMKOEK[HNFGeF\EFc[EHMFDEFQRWFSEI^_MgU\FGZIFSGI[IPMMKc[EH[HNEHFUEZLEF\EHFSE_MEPEF
PGHFOEF\EKgNNELEEKOEFJEKIMHEHFc[dHF\MENELEHOTFOEFIMbFPGHFOEFLMI\EHFPGHF_E\FPEKPMEKF
PGHF_EHcEZeFEHF_gHFSGNGNETFMJNE\EZOFS[dF_E\FPEKI^_[ZF\gIIEHFOEF\MENELEHOEF
MPEKSKgNN[HNIg[\LEK[HNFEHFOEFMPEKSKgNN[HNIg[\LEK[HNFUGGKMJFOEFKEb[NKGH\FGGHIJKGGLFcMgF
_ESSEHFNE_GOFGZIFGZZEEHFOEFH[E\F\EKgNNELEEKOEFJEKIMHEHFcMgOEHFc[dHFNEKEb[NKEEKOMF

ZKVKDBLD[TODBKQ]DGODLYCVWLRDLKFC

abcdefghqðw{zh|t

QZIFEEHFg[\LEK[HNFMJFEEHFMHdg[I\EFKELEH[HNFUMKO\FNEI\MK\FMeFGZIFOEcEF\EHFMHKE^_\EFUMKO\F
OMMKSE\GGZOFHGF_E\FMPEKZ[dOEHFPGHFOEFg[\LEK[HNINEKE^_\[NOETFOGHFc[dHFGK\[LEZFObFQRSTF
GK\[LEZF\^FQHUTFGK\[LEZFObFQVSTFGK\[LEZFOOFRWXFGK\[LEZF[FYVRWFEHFGK\[LEZFN\F
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FH[E\FPGHF\MEJGII[HNMFTHFOEFdgK[IJKgOEH\[ETFS[dPMMKSEEZOF
[HFOEFg[\IJKGGLFPGHFOEFZXPWFPGHFN^FIEJ\EbSEKFNWXWTF[IFEPEHUEZFSEJGGZOFOG\FOEFQRWF
OGHFSEPMENOF[IF\M\F\EKgNPMKOEK[HNFPGHF_E\FMHPEKI^_gZO[NOFSE\GGZOEFSEOKGNFbE\F\MEJGII[HNF
PGHFGK\[LEZFYfOP^FWSMFW[dF\EKgNPMKOEK[HNFMJFNKMHOFPGHFGK\[LEZFYfOP^FWSFHEEb\FOEFQRWF
NEEHFSEIZg[\F[HFOEFc[HFPGHFGK\[LEZFNf^FQUSMFDEFS[dcMHOEKEF[HPMKOEK[HNISEJGZ[HNEHFc[dHF
OGHFH[E\FPGHF\MEJGII[HNMFaEHFSE\GZ[HNFO[EFHGF_E\FMPEKZ[dOEHF[IFOMMKNEI^_M\EHFUMKO\F
IZE^_\IF\EKgNNEPMKOEKOFbE\F\MEJGII[HNFPGHFGK\[LEZFYfOP^FWSFPMMKFcMPEKF_E\FSEOKGNFPGHF
OEFOMMKNEI^_M\EHFSE\GZ[HNFH[E\FMJFOEFMPEKZ[dOEHIg[\LEK[HNF[HFb[HOEK[HNFLGHFUMKOEHF
NESKG^_\FfGK\[LEZFNXTFP[deOEFZ[OFQRSTFGK\[LEZF\NTFP[deOEFZ[OFQHUTFGK\[LEZFNXTF\UEEOEFZ[OF
RWXFEHFOEFGK\[LEZEHFN\TFP[EKOEFZ[OFEHFNYTF\UEEOEFZ[OFWEIZg[\FPMMKc[EH[HNEHF
XEb[NKG\[EUE\LMFDEF_[EKPMMKFSEI^_KEPEHF^[P[EZEF\EKgNPMKOEK[HNFP[HO\FNEEHF\MEJGII[HNFS[dF
OMMKNEI^_M\EHFSE\GZ[HNEHF[HNEPMZNEFOEFQVSFPMMKFcMPEKFEKFIJKGLEF[IFPGHFEEHF
MPEKZEPEHOEFMgOEKFMeFPEKcMKNEKFMHNEG^_\FOEFPKGGNFMeFOEcEFPMMKFOEFQVSFPEKcELEKOF[IMF
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D[\FSZ[dL\Fg[\FOEFg[\IJKGGLFPGHFOEFZXPWFPGHFObFeESKgGK[FOPPYFUGGK[HF[IFSEJGGZOFOG\F
GK\[LEZFObFQVSFPMMKc[E\F[HFOEFbMNEZ[dL_E[OFMbF\EHFMHKE^_\EFSE\GGZOEFL[HOEKS[dIZGNFPGHF
OEFMPEKZEPEHOEFJGK\HEKFMeFPEKcMKNEKF\EKgNF\EFPMKOEKEHM

`gK[IJKgOEH\[E
3})|hwuhîf*b0abdhw{{qjh43ï9ðíïð3},|ðw{{qðr,uwpq
3})|hpzhlf.cf2*fbhpokojh}+,hpoo{-wzi

;,FFFP cDLYCmGDFGKFVWLRDLKFCNODLEKQFDF

abcdefghzðz{oh|t

RMMKFOEF\EKgNPMKOEK[HNFPGHFSEOKGNEHFO[EFMHPEKI^_gZO[NOFc[dHFSE\GGZOFMJFNKMHOFPGHFOEF
QRSTFQHUTFQVSTFRWXTFYVRWTFXENEZ[HNFH[E\]VRW]NEKE^_\[NOEHTF`RaTF
XEb[NKG\[EKENEZ[HNFNWX\TFOEFWGI[IKEb[NKG\[EIgSI[O[EKENEZ[HNFNWX\FOGHFUEZFOEF
XEb[NKG\[EUE\TFNEZOEHFOEFPEKdGK[HNI\EKb[dHEHFO[EFc[dHFNEHMEbOF[HFGK\[LEZF^f^PWFWSMFRJF
NKMHOFPGHFO[\FGK\[LEZFLGHF\EKgNPMKOEK[HNFJZGG\IP[HOEHF\M\F\U[H\[NFdGGKFHGFOEF
MHPEKI^_gZO[NOEFSE\GZ[HNTFb[\IFOEFQRWFS[HHEHFP[deFdGGKFHGOG\FOEFMHPEKI^_gZO[NOEFSE\GZ[HNF
GGHF_GGKFSELEHOF[IFNEUMKOEHTFEEHF\EKgNPMKOEK[HNIG^\[EF_EEe\F[HNEI\EZOMF
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nFVWLRDLKFCGVJFGHDNOYYLNLD[TODBKQ]DGCDBRN[TYBRDF

;,FEPD gKQZDGVJFGODLYCHDOJBKFC

abcdefghuðkqhrx*jhabcdefghpifjhpidjhwuahfnhwu*hrstjhabcdefghupjhuvjhvuhfnhvvhrnxjhabcdefgh
pi-jhpi�jhwzjhffblcfhgdmjhwuahfnhwu*hrytjhabcdefghwwjhmfbmfhgdmhs|}hfnhabcdefghpqh
;dc)1fbdn�l*flg0dch}f2d�bacdfxfc

QZIFOEFQRWFEEHFSME\EFMJZEN\FMeFEEHFSEIZg[\F\M\F\EKgNPMKOEK[HNFHEEb\TFHEEb\Fc[dF\EPEHIF
EEHFSEIZg[\FUGGKbEEFEEHFSE\GZ[HNIPEKJZ[^_\[HNF[HFOEFc[HFPGHFGK\[LEZFbfXYFQUSF[HF_E\F
ZEPEHFUMKO\FNEKMEJEHMF_E\FPMZOMEHFPGHFEEHFSME\EFMeF_E\F\EKgNSE\GZEHFPGHFEEHF
MHPEKI^_gZO[NOFSE\GGZOFSEOKGNFLGHFOMMKFb[OOEZFPGHFPEKKELEH[HNFMeFOMMKFb[OOEZFPGHF
SE\GZ[HNMFDEFPMZZEO[NEFNEZOI^_gZOFLGHF[HFeeHFLEEKFUMKOEHFPEKKELEHOFMeF[HF\EKb[dHEHMF
DMMKF_E\FPEKZEHEHFPGHFg[\I\EZFPGHFSE\GZ[HNFLGHFSE\GZ[HNF[HF\EKb[dHEHFJZGG\IP[HOEHM

DEFQRWF[H\EKJKE\EEK\FGK\[LEZFN[[FQRSTFGK\[LEZFb\FQHUFEHFGK\[LEZFN[NFQVSFcMFOG\FOEF
SME\EFJK[bG[KFO[EH\F\EFUMKOEHFNEieeE^\gEEKOFOMMKFPEKKELEH[HNFPGHF_E\FSEOKGNFbE\FEEHF
g[\LEK[HNFPEKI\KEL\FOMMKFOEFQRWMFRJFNKMHOFPGHFGK\[LEZFObGFQRSTFGK\[LEZF\bFQHUFEHF
GK\[LEZFObGFQVSF[HFIGbEH_GHNFbE\FGK\[LEZFN[[FQRSTFGK\[LEZFb\FQHUFEHFGK\[LEZFN[NF
QVSFNEZO\F_E\cEZeOEFPMMKFOEF\EKgNPMKOEK[HNMF_[EKS[dFNEZO\FOG\F\EFPEEZFMeF\EHFMHKE^_\EF
SE\GGZOFQRS]JEHI[MEHFLGHFUMKOEHFPEKKELEHOFbE\FHMNFg[\F\EFLEKEHFJEHI[MEHFEHFOG\F\EF
PEEZFMeF\EHFMHKE^_\EFSE\GGZOEFQHU]g[\LEK[HNEHFMeFL[HOEKS[dIZGNFLgHHEHFUMKOEHF
PEKKELEHOFbE\FQRS]JEHI[MEHTFQHU]g[\LEK[HNEHFEHFL[HOEKS[dIZGNMFDEFQRWF[H\EKJKE\EEK\F
_E\FPMMKI^_K[e\F\EHFGGHc[EHFPGHFPEKKELEH[HNFPGHF\EFPEEZFMeF\EHFMHKE^_\EFSE\GGZOEFQHU]
g[\LEK[HNFbE\FL[HOEKS[dIZGNFNEZEcEHF[HFIGbEH_GHNFbE\FGK\[LEZFO^FQVSFcMTFOG\F
PEKKELEH[HNFPGHFEEHFg[\LEK[HNF[HNEPMZNEFOEFQHUFbE\FL[HOEKS[dIZGNFIZE^_\IFbMNEZ[dLF[IF
PMMKFcMPEKFOEFg[\LEK[HNFUEKOFPEKI\KEL\FGGHFMeF\EHFSE_MEPEFPGHF_E\FL[HOFUGGKPMMKF
L[HOEKS[dIZGNFUMKO\Fg[\SE\GGZOM

RJFNKMHOFPGHFGK\[LEZFO^TFEEKI\EFZ[OTFMHOEKF^TFPGHFOEFQVSF[IFOEFQRWFSEPMENOFMbF\EFPEEZF
MeF\EHFMHKE^_\EFSE\GGZOEFL[HOEKS[dIZGNF\EHFSE_MEPEFPGHFEEHFL[HOF\EFPEKKELEHEHFbE\FOEF
L[HOEKS[dIZGNFPMMKFGHOEKEFL[HOEKEHFPGHFEEHFPEKcELEKOEMFRGHFOEcEFSEPMENO_E[OFbGGL\FOEF
QRWFNEEHFNESKg[LF[HO[EHFEEHFSEZGHN_ESSEHOEFOEFQRWFPEKcMEL\FPGHFOEcEFU[dcEFPGHF
PEKKELEH[HNFGeF\EFc[EHMF_[EKbEEFUMKO\F\ENEbME\FNELMbEHFGGHFOEFSEOMEZ[HNEHFPGHFOEF
UE\NEPEKFcMGZIFPEKUMMKOF[HFOEFbEbMK[EFPGHF\MEZ[^_\[HNFMJFOEFUE\FUGGKbEEFOEF_g[O[NEF
\ELI\FPGHFGK\[LEZFO^F[HFOEFQVSF[IFMJNEHMbEHFf`VFOPP^]OPPbTFOWF\N^TFHKMF^LM

RJFNKMHOFPGHFGK\[LEZFOOTFOEKOEFZ[OFRWXFPEKKELEH\FOEFQRWF\EFPEEZFSE\GGZOEF
MPEKSKgNN[HNIg[\LEK[HNFbE\F_E\FQRS]JEHI[MEHFOG\FOEFSE\KMLLEHEFMH\PGHN\FMeFcGZF
MH\PGHNEHM

`EFPEEZFSE\GGZOEFKEb[NKG\[EPMMKc[EH[HNEHFLgHHEHFMJFNKMHOFPGHFGK\[LEZFNYTFZ[OFNF
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\FUMKOEHFPEKKELEHOFbE\FZG\EKFg[\F\EFSE\GZEHF
KEb[NKG\[EPMMKc[EH[HNEHTFQRS]JEHI[MEHFMeFQHU]g[\LEK[HNEHM

_E\F\EFPEEZFMeF\EHFMHKE^_\EFSE\GGZOEFUMKO\F\EKgNNEPMKOEKOFMJFSGI[IFPGHFSKg\MFSEOKGNEHMF
THO[EHFE^_\EKFPEKKELEH[HNFPGHFOEF[HNE_MgOEHFZMMH_Eee[HNFLGHFJZGG\IP[HOEHFbE\FOEFHMNF
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OMMKFOEFQRWFGGHFOEFWEZGI\[HNO[EHI\FGeF\EFOKGNEHF_Eee[HNEHTFUMKO\FSEZE[OIbG\[NF_E\FHE\\MF
\EFPEEZFSE\GGZOEFSEOKGNF\EKgNNEPMKOEKOMFDEcEFI[\gG\[EFOME\Fc[^_FIZE^_\IFPMMKF[HO[EHFOEF
\EKgNPMKOEK[HNFSE\KELL[HNF_EEe\FMJF_E\FZMJEHOEFSEZGI\[HNdGGKFEHFPMMKFcMPEKF\EKgNSE\GZ[HNF
NE_EEZFcGZFJZGG\IP[HOEHF[HF_E\FZMJEHOEFSEZGI\[HNdGGKMFTHO[EHFOEK_GZPEFOEFJEK[MO[ELEF
PEKKELEH[HNFc[^_FcGZFg[\I\KELLEHFMPEKFbEEKFOGHFeeHFSEZGI\[HNdGGKFcGZFOEFNE_EZEF
PEKKELEH[HNFSKg\MFJZGG\IP[HOEHMF

`gK[IJKgOEH\[E
3})|hpohlf.cf2*fbhw{{pjh}+,hw{{p-wkwjh:;+ëìhw{{p-wiz

;,FEPF cDLEKQFDFGVJFGVDLLD]DFKFCGDFGYKONODBGVJFGHDOJBKFC
rbcdefghuðkihrx*jh}f�fgdn�hcfn0dc)1fbgf��dn�h*flc00bgd/efh*1fcfnhfnhcfb0�)1bmfbdn�h1n)fbl-.0gmd�mfh
*fcagdn�fn

RJFNKMHOFPGHFGK\[LEZFbfX[FQUSF_GH\EEK\FOEFQRWF[HFSEN[HIEZFEEHFSE\GZ[HNI\EKb[dHFPGHFYF
UELEHF[HFNEPGZZEHFUGGK[HF_E\FPEKKELEHEHFPGHFEEHFNEZOI^_gZOFbE\FEEHFZMJEHOFKE^_\FMJF
g[\LEK[HNFH[E\FbMNEZ[dLF[IFMeF[HFNEPGZZEHFUGGK[HFOEFNEZOIMbFtFOMbPPT]FMeF_MNEKF[IMFRJF
PEKcMELFPGHFOEFLZGH\FPEKZEEH\FOEFQRWFE^_\EKFg[\I\EZFPGHFSE\GZ[HNMFDEFQRWFPEKKELEH\FOEF
NEZOI^_gZOFGZIFOEcEFZGNEKF[IFOGHFtFOMbPPT]FEHFPEKKELEH[HNFbMNEZ[dLF[IMF

W[dF_E\FPEKZEHEHFPGHFg[\I\EZFPGHFSE\GZ[HNFMeF_E\FPEKKELEHEHFPGHFEEHFNEZOI^_gZOFJGI\FOEF
QRWFOEFXENEZ[HNF\EHg[\PMEKZENN[HNFSEI\ggKZ[dLEFSME\EHFEHF\EKgNPMKOEK[HNF
MHPEKI^_gZO[NOEFSE\GZ[HNEHF\MEMFDEcEFKENEZ[HNFSEPG\FHGOEKEFKENEZIFMPEKFOEF\EKb[dHFMeF
\EKb[dHEHFUGGKS[HHEHFEEHFMJFNKMHOFPGHFOEFQRSTFQHUFMeFQVSFPEKI^_gZO[NOEF
NEZOIMbFbME\FUMKOEHF\EKgNSE\GGZOMFRJFNKMHOFPGHFGK\[LEZFOOTF\UEEOEFZ[OFRWXFdMMFGK\[LEZF
ObSFQRSFEHFGK\[LEZFXTFEEKI\EFZ[OF`RaFdMMFGK\[LEZFObSFQVSF[IFOEcEFKENEZ[HNFPGHF
MPEKEEHLMbI\[NEF\MEJGII[HNFMJF\EKgNPMKOEK[HNEHFMJFNKMHOFPGHFOEFRWXFEHFOEF`RaMF

QZIFOEFQRWFg[\I\EZFPGHFSE\GZ[HNFPEKZEEH\FMeFOEFNEZOI^_gZOFPEKKELEH\TFJGI\Fc[dFOEF_[EKPMMKF
NEHMEbOEFKENEZ[HNF\MEMFDGGKS[dF_GH\EEK\FOEFQRWFOEFPMZNEHOEFg[\NGHNIJgH\EHMF

DEFQRWF_EEe\FMJFNKMHOFPGHFGK\[LEZF\FPGHFOEFXENEZ[HNFOEFSEPMENO_E[OFMbFEEHFNEZOIMbF
PGHFtF^PPT]FMeFZGNEKFcMHOEKFPMMKGeNGGHOFMPEKZENFbE\FOEFSEZGHN_ESSEHOEFS[HHEHFNOF
bGGHOEHF\EFPEKKELEHEHFOMMKF[H_MgO[HNFPGHFEEHFSEOKGNFPGHF\EHF_MMNI\EFtF\OT]FJEKF
bGGHOFMJFOEFg[\LEK[HNMF

QZIFOEFNEZOIMbF_MNEKF[IFOGHFtF^PPT]FbGGKFZGNEKFOGHFtFOMbPPT]FOME\FOEFQRWFOEF
SEZGHN_ESSEHOEFEEHFPMMKI\EZFUGGKS[dFOEFNE_EZEFNEZOIMbFS[HHEHFNOFbGGHOEHFOMMKF
b[OOEZFPGHFPEKKELEH[HNFMeFSE\GZ[HNFUMKO\FPMZOGGHMFDEFSEZGHN_ESSEHOEFLGHFS[HHEHFOEF[HF
_E\FPMMKI\EZFNEHMEbOEF\EKb[dHFEEHF\ENEHPMMKI\EZFOMEHTFUGGKS[dFEPEHEEHIFGZIFPMMKUGGKOEF
NEZO\FOG\FOEFNE_EZEFNEZOIMbFS[HHEHFNOFbGGHOEHFbME\Fc[dHFPMZOGGHMFQZIFOEF
SEZGHN_ESSEHOEFH[E\FKEGNEEK\FMJF_E\FPMMKI\EZFPEKKELEH\FOEFQRWFOEFPMKOEK[HNF^MHeMKbF
_E\FPMMKI\EZFMeTF[HO[EHFPEKKELEH[HNFH[E\FbMNEZ[dLF[ITFPEKZGHN\FOEFQRWFSE\GZ[HNFPGHFOEF
NE_EZEFPMKOEK[HNFS[HHEHFcEIFUELEHMF

QZIFOEFNEZOIMbFtFOMbPPT]FMeF_MNEKF[IFEHFOEFSEZGHN_ESSEHOEFPEKcMEL\FNEbM\[PEEKOFMbF
g[\I\EZFPGHFSE\GZ[HNFOGHF_MHMKEEK\FOEFQRWFO[\FPEKcMELF[HO[EHFOEFNE_EZEFNEZOIMbFS[HHEHF
\UGGZeFbGGHOEHFOMMKFb[OOEZFPGHFPEKKELEH[HNFMeFSE\GZ[HNFUMKO\FPMZOGGHMF

QZIFOEFSEZGHN_ESSEHOEFGGHNEEe\FOG\F_[dFOEFNEZOIMbFH[E\FS[HHEHFNOFbGGHOEHFLGHF
PMZOMEHTFUMKO\FOEFJKM^EOgKEFPGHFGK\[LEZF^FMeFbFPGHFOEFXENEZ[HNFNEPMZNOMF
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;,FEPE 

;,FFFS 

DEFXENEZ[HNF[IFH[E\FPGHF\MEJGII[HNFS[dFSEIZg[\EHF\M\F\EKgNPMKOEK[HNFMJFNKMHOFPGHFOEF
XEb[NKG\[EUE\MFRMMKFcMPEKFOEFQRWF[HFOEKNEZ[dLEFNEPGZZEHFHGFNFdgZ[FOPPWFEEHFSEIZg[\F
HEEb\F[HcGLEFOEFU[dcEFPGHF\EKgNSE\GZ[HNF_GH\EEK\Fc[dFOGGKS[dFHGGKFGHGZMN[EFOEFXENEZ[HNFEHF
OEF_[EKPMMKFNEeMKbgZEEKOEFg[\NGHNIJgH\EHFPMMKFOEF\MEJGII[HNFOGGKPGHMF

'/@?/0/)0 A: /)31"KK/)0 H2) 7"3 I/3>3"# H2) ="32#/)0 
abcdefghuðoqhrx*

DEFQRWFLGHFMJFNKMHOFPGHFGK\[LEZFbfWYFQUSF_E\FSEIZg[\F\M\Fg[\I\EZFPGHFSE\GZ[HNF[H\KELLEHF
MeFU[dc[NEHFUENEHIFEEHFU[dc[N[HNF[HFOEFMbI\GHO[N_EOEHFMeF_E\FH[E\FHGZEPEHFPGHFOEFGGHF
_E\FSEIZg[\FPEKSMHOEHFPMMKI^_K[e\EHMFTHF_E\FNEPGZFPGHFH[E\FHGZEP[HNFPGHFOEFGGHF_E\FSEIZg[\F
PEKSMHOEHFPMMKI^_K[e\EHF_GH\EEK\FOEFQRWF_E\FPMZNEHOEFSEZE[OMFQZIFOEFSEZGHN_ESSEHOEF
PMMKFOEFEEKI\EFLEEKFc[dHF\EKgNSE\GZ[HNIPEKJZ[^_\[HNFH[E\FHGLMb\FUMKO\F_[dFNEbGGHOF_E\F
G^_\EKI\GZZ[NEFSEOKGNFS[HHEHF\UEEFUELEHF\EFPMZOMEHMF_E\FSEIZg[\F\M\Fg[\I\EZFPGHFSE\GZ[HNF
UMKO\F[HNE\KMLLEHFGZIF\UEEFU[ZZELEgK[NEFSE\GZ[HNI\EKb[dHEHFH[E\Fc[dHFPMZOGGHMFDEF
SEZGHN_ESSEHOEFO[EH\F[HFOG\FNEPGZFOEFKEI\EKEHOEFI^_gZOFS[HHEHF\UEEFUELEHF\EFPMZOMEHMF
WZ[de\FOEFSEZGHN_ESSEHOEF[HFNESKELEFOGHFZE[O\FO[\F\M\FOEKOEHSEIZGNFMJFZMMHFMeFg[\LEK[HNF
MeFSEIZGNFMJFOEFSEc[\\[HNEHFPGHFOEFSEZGHN_ESSEHOEMFTHO[EHFOEFQRWFMPEKNGG\F\M\F
OEKOEHSEIZGNFUMKO\FOEF_MMN\EFPGHFOEFJEK[MO[ELF\EFPEKKELEHEHFSEOKGNEHFGeNEI\EbOFMJFOEF
PMZZEO[NEFGeZMII[HNI^GJG^[\E[\FPGHFOEFSEZGHN_ESSEHOEM

APZKDFGVJFGVDLRDLDGODLYCVWLRDLKFC

rbcdefghwuhrstjhabcdefghvzhrnxjhabcdefghwuhrythfnhabcdefghpvjhgdmhzh;dc)1fbdn�l*flg0dch
}f2d�bacdfxfc

RJFNKMHOFPGHFGK\[LEZFObTF\UEEOETFOEKOETFP[EKOEFEHFcEPEHOEFZ[OTFQRSTFGK\[LEZF\^TF
\UEEOETFOEKOETFP[EKOEFEHFcEPEHOEFZ[OTFQHUTFGK\[LEZFObTF\UEEOETFOEKOETFP[EKOEFEHFcEPEHOEF
Z[OTFQVSF[IFOEFQRWF[HFSEJGGZOEFI[\gG\[EIFSEPMENOFMbFPGHF\EKgNPMKOEK[HNFMeFPEKOEKEF
\EKgNPMKOEK[HNFGeF\EFc[EHMFDEFSEJGZ[HNEHFPGHFOEFQRSFc[dHFPGHFMPEKEEHLMbI\[NEF
\MEJGII[HNFMJFOEF\EKgNPMKOEK[HNFPGHFEEHFMPEKSKgNN[HNIg[\LEK[HNFMJFNKMHOFPGHFOEFRWXMF
DEFSEJGZ[HNEHFPGHFOEFQVSFc[dHFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFMJFOEF\EKgNPMKOEK[HNF
PGHFEEHF\ENEbME\LMb[HNFMJFNKMHOFPGHFOEF`RaMF

DEFQRWFJGI\F_E\F\UEEOEFZ[OTFMHOEKFGFEHFSTF_E\FOEKOEFEHFP[EKOEFZ[OFPGHFOEcEFGK\[LEZEHF
MHPEKLMK\F\MEMFDEFQRWFc[E\FOGGKMbFMJFPEKcMELFPGHFOEFSEZGHN_ESSEHOEFGeFPGHFPEKOEKEF
\EKgNPMKOEK[HNF[HO[EHFOEFPMKOEK[HNFHGFP[deFdGGKFHMNFH[E\FPMZZEO[NF[IFPMZOGGHFEHFOEF
SEZGHN_ESSEHOEFMeFc[dHFUE\\EZ[dLEFPEK\ENEHUMMKO[NEKf

NEOgKEHOEFP[deFdGGKFPMZZEO[NFGGHFc[dHFSE\GZ[HNIPEKJZ[^_\[HNEHF_EEe\FPMZOGGHjFMe
NEOgKEHOEFP[deFdGGKFH[E\FPMZZEO[NFGGHFc[dHFSE\GZ[HNIPEKJZ[^_\[HNEHF_EEe\FPMZOGGHTF
bGGKF_E\FG^_\EKI\GZZ[NEFSEOKGNFMPEKFO[EFJEK[MOEFPEKbEEKOEKOFbE\FOEFOGGKMPEKF
PEKI^_gZO[NOEFUE\\EZ[dLEFKEH\EFEHFOEFMJFOEF[HPMKOEK[HNFSE\KELL[HNF_ESSEHOEF
LMI\EHTFGZIHMNF_EEe\FSE\GGZOM

RJFNKMHOFPGHF_E\FOEKOEFZ[OFPGHFOEFGK\[LEZEHFObFQRSTF\^FQHUFEHFObFQVSF[IFOEcEF
\EKb[dHF\[EHFdGGKF[HO[EHFOEF\EKgNPMKOEK[HNF_E\FNEPMZNF[IFPGHF_E\FH[E\FMeFH[E\FSE_MMKZ[dLF
HGLMbEHFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNM

DEFNEHMEbOEF\EKb[dHF[IFOK[EFdGGKF[HO[EHf



_E\FNEb[OOEZOEF[HLMbEHFPGHFOEFSEZGHN_ESSEHOEF[HFO[EFJEK[MOEFOEFSEIZGNPK[dEFPME\F
SEOMEZOF[HFOEFGK\[LEZEHFb[\^FEHFb[\OFPGHF_E\FSE\SMELFPGHFWgKNEKZ[dLEF
XE^_\IPMKOEK[HNFH[E\F\EFSMPEHF[IFNENGGHjFEH
OEF\EKgNPMKOEK[HNFH[E\F_E\FNEPMZNF[IFPGHF_E\FH[E\FMeFH[E\FSE_MMKZ[dLFHGLMbEHFPGHF
OEFbEOEOEZ[HNIPEKJZ[^_\[HNM

QGHFOEFPMMKUGGKOEFOG\F_E\F[HLMbEHFOEFSEIZGNPK[dEFPME\FH[E\F\EFSMPEHF[IFNENGGHTF[IFMMLF
PMZOGGHFGZIFOEFSEZGHN_ESSEHOEFGZZEEHFGZIFNEPMZNFPGHFEEHF^MHdgH^\gKEZEFGGHJGII[HNFPGHFOEF
HMKbSEOKGNEHFNEOgKEHOEFfbGV[bGGZLFOK[EFdGGKFEEHF[HLMbEHF_EEe\FNEHM\EHFOG\FOEF
SEIZGNPK[dEFPME\FMPEKI\[dN\MFQGHFOEcEFPMMKUGGKOEF[IFH[E\FPMZOGGHFGZIFOMMKFEEHFU[dc[N[HNF[HF
OEFI[\gG\[EFPGHFOEFSEZGHN_ESSEHOEF_E\F[HLMbEHFOEFSEIZGNPK[dEFPME\FMPEKI^_K[dO\MF_E\F
\UEEOEFZ[OTFMHOEKOEEZF^FPGHFOEFGK\[LEZEHFObFQRSTF\^FQHUFEHFObFQVSFSEPG\FEEHF
SEPMENO_E[OFMbFGeF\EFc[EHFPGHFPEKOEKEF\EKgNPMKOEK[HNF[HO[EHFOEF\EKgNPMKOEK[HNFH[E\F[IF
MH\I\GGHFOMMKF_E\FMPEK\KEOEHFPGHFOEFbEOEOEZ[HNIPEKJZ[^_\[HNTFNEOgKEHOEFP[deFdGKEHFNEEHF
SE\GZ[HNEHFc[dHFPEKK[^_\FEHFH[E\FGGHHEbEZ[dLF[IFOG\FOEcEFMJFEH[NFbMbEH\FcgZZEHFUMKOEHF
PEKK[^_\MFDEFQRWFbGGL\FNESKg[LFPGHFOEcEFSEPMENO_E[OF[HO[EHFOEFPMKOEK[HNFbGV[bGGZFtF
OMbPPT]FSEOKGGN\MFDEF\EKb[dHF[IF\[EHFdGGKFS[dFPMKOEK[HNEHF\M\FtF[MPPPT]TFP[de\[EHFdGGKFS[dF
PMKOEK[HNEHF\M\FtFNNM\PPT]FEHF\U[H\[NFdGGKFS[dFPMKOEK[HNEHFPGHGeFtFNNM\PPT]MF

RJFNKMHOFPGHF_E\FOEKOEFZ[OFPGHFOEF_[EKPMMKFNEHMEbOEFGK\[LEZEHFNEZO\FOEcEFSEPMENO_E[OF
EPEHEEHIFPMMKFNEPGZZEHFUGGK[HFEEHF\EKgNPMKOEK[HNF[IFMH\I\GGHFOMMKF_E\FMPEK\KEOEHFPGHF
OEFbEOEOEZ[HNIPEKJZ[^_\[HNTFNEOgKEHOEF\[EHFdGKEHFNEEHFSE\GZ[HNEHFc[dHFPEKK[^_\FEHFH[E\F
GGHHEbEZ[dLF[IFOG\FOEcEFMJFEH[NFbMbEH\FcgZZEHFUMKOEHFPEKK[^_\MFDEFQRWFbGGL\FPGHF
OEcEFSEPMENO_E[OFNESKg[LTF[HO[EHFOEFPMKOEK[HNFH[E\F_MNEKF[IFOGHFtFNPMPPPT]MFDEF\EKb[dHF
[IF[HFOEcEFNEPGZZEHFP[de\[EHFdGGKFS[dFPMKOEK[HNEHF\M\FtFN\MPPPT]F\U[H\[NFdGGKFS[dFPMKOEK[HNEHF
\M\FtFOPMPPPT]FEHFP[deEH\U[H\[NFdGGKFS[dFPMKOEK[HNEHFPGHGeFtFOPMPPPT]MF

DEFQRWFJGI\FO[\FSEZE[OFHGGKFGHGZMN[EF\MEFS[dF\EKgNPMKOEK[HNEHFMJFNKMHOFPGHFGK\[LEZFN\F
h[\PMEK[HNISEIZg[\FXEb[NKG\[EUE\MFRGHFOEFSEPMENO_E[OTFNENEPEHF[HF_E\F\UEEOEFZ[OTF
MHOEKOEEZFOFPGHFOEFSE\KEeeEHOEFGK\[LEZEHTFMbFGeF\EFc[EHFPGHFPEKOEKEF\EKgNPMKOEK[HNF
[HO[EHFOEFSEZGHN_ESSEHOEFEEHFSEOKGNFMPEKEEHLMbEHOFbE\F\EHFb[HI\EF\PnFPGHFOEF
KEI\IMbF[HFeeHFLEEKFGeZMI\TFbGGL\FOEFQRWFIZE^_\IFNESKg[LF[HO[EHFc[dFPGHFMMKOEEZF[IFOG\F_E\F
KEI\EKEHOEFOEEZFPGHFOEFPMKOEK[HNFH[E\FcGZFLgHHEHFUMKOEHFNEqH^GIIEEKOM

;,FEPC S[TYBRLDCDBKFCGDFGN[TYBRNJFDLKFC

abcdefghwvhrstjhabcdefghvvahrnxjhabcdefghwu-hrytjhabcdefghwwjhcxffmfhgdmhs|}jhabcdefghkh
~ys|jhabcdefghqjhffblcfhgdmh}f�fgdn�hndfc,ys|,�fbf-.cd�mfnhfnhcdcfgh999hôadggdllf2fnclxfc

RJFNKMHOFPGHFOEFGK\[LEZEHFO\FQRSTF\\GFQ]STFOb^FQVSFEHFXFYVRWFLGHFOEFQRWF[HF
SEJGGZOEFNEPGZZEHFNEOEEZ\EZ[dLFPGHF\EKgNPMKOEK[HNFMeFPEKOEKEF\EKgNPMKOEK[HNFGec[EHFOMMKF
bEEF\EFUEKLEHFGGHFEEHFI^_gZOKENEZ[HNTF[HO[EHFOEFI^_gZOEHGGKFGZIFSEOMEZOF[HFOEcEF
GK\[LEZEHF_[EK\MEFEEHFPEKcMELFOME\MFRJFNKMHOFPGHFGK\[LEZFOOTF\UEEOEFZ[OFRWXF[IF_E\F
SEJGGZOEF[HFGK\[LEZFO\FQRSFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNFMJFOEFRWXMFQK\[LEZFYTF
EEKI\EFZ[OFXENEZ[HNFH[E\]VRW]NEKE^_\[NOEHFSEJGGZ\FOG\FGK\[LEZFXTFEEKI\EFEHF\UEEOEFZ[OF
YVRWFPGHFMPEKEEHLMbI\[NEF\MEJGII[HNF[IMF

DEFQRWFNGG\FEKPGHFg[\FOG\FMMLFOEFPMZNEHOEFJEKIMHEHFEEHFPEKcMELFLgHHEHF[HO[EHEHf

EEHFNELUGZ[e[^EEKOEFI^_gZO_gZJSEb[OOEZGGKFbE\FU[EFOEFI^_gZOEHGGKFEEHF
I^_gZO_gZJMPEKEEHLMbI\F_EEe\FGeNEIZM\EHj
OEFPMMKbGZ[NEFNEKE^_\[NOEM
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QZIFOEFI^_gZOEHGGKFOEFI^_gZO_gZJMPEKEEHLMbI\FH[E\FSE_MMKZ[dLFHGLMb\TF\KEL\FOEFQRWF_E\F
SEIZg[\FUGGK[HFc[dF_EEe\FGeNEc[EHFPGHFOEFfNEOEEZ\EZ[dLELF\EKgNPMKOEK[HNF[HFEHFPMKOEK\F_E\F
MMKIJKMHLEZ[dLFMJEHI\GGHOEFSEOKGNFPGHFOEF\EKgNPMKOEK[HNFGZIHMNF[HFcdHFNE_EEZF[HM

QZIFEEHFI^_gZOIGHEK[HNIKENEZ[HNF[IFg[\NEIJKMLEHFMJFNKMHOFPGHFOEFSE\FI^_gZOIGHEK[HNF
HG\ggKZ[dLEFJEKIMHEHFfvG[ZZ[IIEbEH\IUE\TF\[\EZFTTTLTFOGHFUEKL\FOEFI^_gZOIGHEK[HNIKENEZ[HNF
\EHFGGHc[EHFPGHFPMKOEK[HNEHFMJFOEFI^_gZOEHGGKFO[EF\EHF\[dOEFPGHFOEFg[\IJKGGLF\M\F
\MEJGII[HNFPGHFOEFI^_gZOIGHEK[HNIKENEZ[HNFSEI\GGHMFDEFQRWFNGG\FEKPGHFg[\FOG\TFNEZE\FMJFOEF
GK\[LEZEHFYfOP^FEHF^f^PWFWSTFEEHFPMKOEK[HNFg[\FMHPEKI^_gZO[NOEFSE\GZ[HNFMH\I\GG\FMJF_E\F
bMbEH\FUGGKMJFEKF\EFPEEZFg[\LEK[HNF[IFSE\GGZOMFRMKOEK[HNEHFg[\FMHPEKI^_gZO[NOEFSE\GZ[HNF
O[EFc[dHFMH\I\GGHFPccKFOEFg[\IJKGGLF\M\F\MEJGII[HNFPGHFOEFI^_gZOIGHEK[HNIKENEZ[HNFLGHFOEF
QRWFH[E\F[HPMKOEKEHFMeFH[E\FZGHNEKF[HPMKOEKEHMFDEcEFPMKOEK[HNEHFPGZZEHFMHOEKFOEF
I^_gZOIGHEK[HNIKENEZ[HNFEHFUMKOEHFGGHNEbEZOFS[dFOEFSEU[HOPMEKOEKMF

RJFNKMHOFPGHFEEHFGKKEI\FPGHFOEF_MNEFXGGOFLGHFEEHFPMKOEK[HNFg[\FMHPEKI^_gZO[NOF
SE\GGZOFQRS]JEHI[MEHFMeFQHU]g[\LEK[HNTFO[EF[IFMH\I\GGHFPMMKOG\FOEF
I^_gZOIGHEK[HNIKENEZ[HNF[IFg[\NEIJKMLEHTFUMKOEHFPEKKELEHOFbE\FHMNFg[\F\EFSE\GZEHF
QRS]JEHI[MEHFMeFQHU]g[\LEK[HNMFDEFQRWFbGGL\FPGHFOEcEFPEKKELEH[HNIbMNEZ[dL_E[OF
NEEHFNESKg[LTFbGGKFcGZFOEFPMKOEK[HNFGGHbEZOEHFS[dFOEFSEU[HOPMEKOEKMF

QZIFEEHFI^_gZOIGHEK[HNIKENEZ[HNF[IFg[\NEIJKMLEHFMJFNKMHOFPGHFOEFSE\FI^_gZOIGHEK[HNF
HG\ggKZ[dLEFJEKIMHEHFI\EZ\FOEFKE^_\EK]^Mbb[IIGK[IFEEHFSEOKGNFPGI\FOG\F\EKFPK[dEF
SEI^_[LL[HNFSZ[de\FPGHFOEFSEZGHN_ESSEHOEMFTHFO[EFNEPGZZEHFI\EZ\FOEFQRWFH[E\FcEZeFOEF
SEIZGNPK[dEFPME\FPGI\TFbGGKF_GH\EEK\Fc[dF_E\FOMMKFOEFKE^_\EK]^Mbb[IIGK[IFPGI\NEI\EZOEF
SEOKGNFGZIFSEIZGNPK[dEFPME\M
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xxx EG-Verordeningen

xxx Algemene bepalingen
xxx Personele werkingssfeer

SB2120 xxx Verplaatsingscriterium

SB2121 xxx Werkzaamheden in loondienst en werkzaamheden anders dan in loondienst

SB2123 xxx Personele werkingssfeer

SB2124 xxx Onderdanen van landen buiten de Europese Unie

SB2125 xxx Beginsel van gelijke behandeling naar nationaliteit

SB2135 xxx Territoriale werkingssfeer

SB2150 xxx In aanmerking te nemen tijdvakken voor de opening van het recht op uitkering

SB2127 xxx Verhouding met overig internationaal recht

xxx Vaststelling van de toe te passen wetgeving
SB2128 xxx Voorrang van de conflictregels boven nationale verzekeringsvoorwaarden

SB2130 xxx Overgang van werkzaamheden naar inactiviteit

SB2263 xxx Tijdvakken op grond van Verordening (EG) nr. 883/2004

SB2132 xxx Tijdvakken op grond van artikel 13, lid 2, onder f Verordening (EEG) nr. 1408/71

SB2131 xxx Tijdvakken op grond van Verordening (EEG) nr. 1408/71 vóór 29 juli 1991

SB2133 xxx Conflictregels en a-typische arbeidsrelaties

SB2134 xxx Werken in twee lidstaten: marginale werkzaamheden

SB2137 xxx Zeelieden

SB2138 xxx Werken in loondienst in twee of meer lidstaten

SB2139 xxx Detachering

SB2140 xxx Detachering van werknemers: Relatie met de werkgever

SB2141 xxx Detachering van werknemers: Eisen aan de werkgever

SB2143 xxx Detachering van werknemers: Vervanging en doorzending

SB2264 xxx Detachering van zelfstandigen: Werkzaamheden in de zendende lidstaat

SB2265 xxx Detachering van zelfstandigen: werkzaamheden van soortgelijke aard

SB2142 xxx Onderbreking van de detacheringsperiode en hernieuwde detachering

SB2145 xxx Status A1-verklaring

SB2146 xxx Verzoek tot het sluiten van een artikel 16-overeenkomst

SB2147 xxx Vijfjaartermijn

SB2148 xxx Onderbreking en hernieuwde periode van 5 jaar

SB2266 xxx Artikel 16-overeenkomst voor rijnvarenden

SB2149 xxx Verzoek om vrijstelling door pensioen- of rentetrekkers

SB2267 xxx Overgangsrecht toepasselijke wetgeving

xxx Bijzondere bepalingen met betrekking tot de verschillende soorten prestaties
xxx Ouderdom en overlijden (pensioenen)

SB2268 xxx In aanmerking te nemen tijdvakken voor de opening van het recht op uitkering

SB2151 xxx Samenloop van uitkeringen

SB2152 xxx Tijdvakken van wonen of werken van minder dan één jaar

SB2153 xxx Aanpassing en herberekening van de uitkering

SB2154 xxx Bijzonderheden voor de toepassing van de AOW

SB2155 xxx Vrijwillige verzekering

SB2156 xxx Bijzonderheden voor de toepassing van de Anw

xxx Gezinsuitkeringen

SB2157 xxx Materiële werkingssfeer:
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SB2269 xxx Gezinsleden die in een andere lidstaat wonen

SB2159 xxx Prioriteitsregels voor gezinsuitkeringen

SB2270 xxx Wijziging van toepasselijke wetgeving of bevoegdheid tot betaling

SB2271 xxx Aanvullend voordeel bij gezinsuitkeringen

SB2161 xxx Aanvraag

xxx Terugvordering en verrekening

SB2162 xxx Terugvordering en verrekening van voorschotten

SB2126 xxx Temporele werkingssfeer

SB2164 xxx Overeenkomsten met derde landen

SB2165 xxx Rechtstreekse werking van de non-discriminatiebepalingen
SB2166 xxx Reikwijdte van de non-discriminatiebepalingen ten aanzien van gezinsleden

SB2167 xxx Verdragen inzake sociale zekerheid

xxx Algemene bepalingen
SB2168 xxx Personele werkingssfeer

SB2169 xxx Territoriale werkingssfeer

SB2272 xxx Nederlands deel van het continentaal plat

SB2170 xxx Verdrag met Israël

SB2171 xxx Verdrag met Marokko

SB2173 xxx Vaststelling van de toe te passen wetgeving
SB2174 xxx Uitzondering op het beginsel van exclusieve werking

SB2176 xxx Nawerking van conflictregels

SB2177 xxx Detachering

xxx Bijzondere bepalingen met betrekking tot de verschillende soorten prestaties
SB2178 xxx In aanmerking te nemen tijdvakken voor de opening van het recht op uitkering

SB2179 xxx Tijdvakken van wonen of werken minder dan één jaar

SB2180 xxx Aanpassing en herberekening van de uitkering

xxx Bijzonderheden voor de toepassing van de AOW

SB2181 xxx Tijdvakken voor 1957 en huwelijkse tijdvakken

SB2182 xxx Huwelijkse tijdvakken en vrijwillige verzekering

SB2183 xxx Polygamie: bijzondere regeling ouderdomspensioen Marokko en Tunesië

SB2184 xxx Verdrag met Nieuw-Zeeland

xxx Bijzonderheden bij de toepassing van de Anw

SB2185 xxx Het recht op uitkering

SB2186 xxx Pseudo-nabestaanden

SB2188 xxx Polygamie

SB2189 xxx In mindering brengen van inkomen op pro rata temporis berekende uitkeringen

xxx EVRM

SB2190 xxx Respect voor gezinsleven
SB2191 xxx Eigendomsrecht
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jkl^`a^mm^YnoYpWX^ghhmq^rsnW[^tuvwfvv^oYo^W[^xWo^tuvdfvv^W[^tumdhfvv^_yzs{\{bq^lcXc^
ghhmq^dueimeq^fgV^ghhgfvi
jkl^`a^mv^xssXo^mvhiq^rssn^ewfhe^_i[]WXbq^lcXc^mvhiq^eemq^fgV^mvhifmhh
jkl^`a^mm^xssXo^mvhwq^rssn^emfhi^_jWXozY{Wobq^lcXc^mvhwq^mhdq^fgV^mvhwfde
jkl^`a^mg^[YkWxpWX^mvhvq^rssn^gefhv^_`[oXks\ZW^xlZ\ms{Wbq^lcXc^mvhvq^ihwq^fgV^mvehfde
jkl^`a^mh^xssXo^mvedq^rssn^mmwfee^_nscxs[[bq^lcXc^mvedq^dhwq^fgV^mvedfghv
jkl^`a^i^oc{\^mvdwq^rssn^mhifdi^_yXYxzYcobq^lcXc^mvdwq^gghwq^fgV^mvdhfeg
jkl^`a^gg^pWqoWxpWX^mvvgq^rssn^tumwefvm^_rWo\obq^lcXc^mvvgq^duivee

M"'>/((?F","% )% #**%,)"%-& "% E"'>/((?F","% (%,"'- ,(% )% #**%,)"%-& 



Deel II | Internationaal 4 

sXo\nW{^mq^ss[zWs^W[^Y[ZWX^s^W[^p^VYc^ddefghhi

M'#".%/ ;1 8+$%' - %+ 4 3%'8'$%+"+, ?6@A +'B 11<CDEE0 8>:)2'")5# $% 4%,'"99%+ 
F(%'.*-->2%$%+ "+ /88+$"%+:#F %+ F(%'.*-->2%$%+ -+$%': $-+ "+ /88+$"%+:#FB .% 
-54-.%+"+, &-+ $%*% 4%,'"99%+ ": '%/%&-+# 8>$-# 3%'8'$%+"+, ?6@A +'B 11<CDEE0 "+ #"#%/ 
** %+ *** -5*8+$%'/").% 4%9-/"+,%+ .%+# &88' (%'.*-->2%$%+ "+ /88+$"%+:# %+ &88' 
(%'.*-->2%$%+ -+$%': $-+ "+ /88+$"%+:#B 

.% 233 4%88'$%%/# 85 :9'-.% ": &-+ (%'.*-->2%$%+ "+ /88+$"%+:# 85 (%'.*-->2%$%+ 
-+$%': $-+ "+ /88+$"%+:# --+ $% 2-+$ &-+ $% 7%'./88:2%"$:(%#B 7%'.*-->2%$%+ $"% 
/%"$%+ #8# &%'9/")2#% &%'*%.%'"+, 85 $% >8,%/").2%"$ &-+ &'")("//",% &%'*%.%'"+, 
"+,%&8/,% $"% (%#1 (8'$%+ --+,%>%'.# -/: (%'.*-->2%$%+ "+ /88+$"%+:#B ."# 4%#%.%+# 
$-# $% 9%':88+ $"% +"%# &%'9/")2# &%'*%.%'$ ": &88' $% 7%'./88:2%"$:(%# %+ *")2 
$--'&88' %&%+>"+ &'")("//", .-+ &%'*%.%'%+1 (8'$# --+,%>%'.# -/: (%'.*--> -+$%': $-+ 
"+ /88+$"%+:#B ,%# 4%,'"9 F(%'.*-->2%$%+F (8'$# '7"> 7"#,%/%,$B ,%# ": 4")&88'4%%/$ 
+"%# +88$*-.%/"). $-# %%+ 9%':88+ $"% (%'.*-->2%$%+ -+$%': $-+ "+ /88+$"%+:# &%''")2#1 
%%+ '%)2#:#'%%.:% ,%/$%/").% #%,%+9'%:#-#"% &88' *")+ (%'.*-->2%$%+ 8+#&-+,#B ,%# 
&8/:#--# $-# $% 4%#'8..%+% "+ 2%# .-$%' &-+ *")+ (%'.*-->2%$%+ &%',8%$"+,%+ 8+#&-+,# 
$"% 2%> ,%2%%/ 85 ,%$%%/#%/"). "+ :#--# :#%//%+ "+ *")+ /%&%+:8+$%'287$ #% &88'*"%+1 88. 
"+$"%+ $%',%/").% &%',8%$"+,%+ $88' $%'$%+ (8'$%+ 89,%4'-)2#B @%%:#%/").%+ $"% 
(8'$%+ 8+$%'287$%+ $88' 27+ ,%>%%+#%1 (8'$%+ $%'2-/&% --+,%>%'.# -/: 9%':8+%+ $"% 
(%'.*-->2%$%+ -+$%': $-+ "+ /88+$"%+:# &%''")2#%+B N&%'",%+: -)2# $% 233 $% )'"#%'"-
*8-/: 4%:)2'%&%+ "+ 23;E<O 8&%' (8+%+ "+ 2%$%'/-+$1 (%'.%+ 47"#%+ 2%$%'/-+$ #%' 
*-.% &-+ $% "+&7//"+, &-+ 2%# 4%,'"9 -'4%"$ &-+ 8&%'%%+.8>:#",% #8%9-::"+,B 

-7'":9'7$%+#"% 
jkl^`a^ge^YnoYpWX^mvdhq^rssn^ehhfdi^_Vs[^fYYpxs{W[bq^lcXc^mvdhq^ehveq^fgV^mvdefv
tfkj^mm^xW\^mvddq^fgV^mvdvfmh
tfkj^gg^YnoYpWX^mvveq^fgV^mvvifeh
jkl^`a^eh^os[csX\^mvveq^rssn^tueihfvi^_tW^lsWmnbq^lcXc^mvveq^duihmq^fgV^mvvefmwdq^
uigvw^mvvefwv

;94542 N"'-*%"#" E"'>)%.--O""' 
sXo\nW{^g^VYc^ddefghhi

3/").%+: $% #%.:# &-+ -'#".%/ D &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 4%:#--# $% 9%':8+%/% 
(%'."+,::5%%' &-+ $%*% &%'8'$%+"+, 7"# 8+$%'$-+%+ &-+ %%+ /"$:#--#1 :#--#/8*%+ %+ 
&/7)2#%/"+,%+1 $"% "+ %%+ &-+ $% /"$:#-#%+ (8+%+1 %+ 89 ("% $% (%#,%&"+, &-+ %%+ 85 
>%%' /"$:#-#%+ &-+ #8%9-::"+, ": 85 ,%(%%:# ":1 -/:>%$% 89 27+ ,%*"+:/%$%+ %+ 27+ 
+-4%:#--+$%+B 

!"# $% '%$-)#"% &-+ -'#".%/ D *87 >%+ -5 .7++%+ /%"$%+ $-# 8+$%'$-+%+ &-+ %%+ /"$:#--# 
"+ 44+ &-+ $% /"$:#-#%+ >8%#%+ (8+%+ 8> 8+$%' $% 9%':8+%/% (%'."+,::5%%' #% &-//%+B 
N9 ,'8+$ &-+ $% 855")";/% &%':"%: &-+ $%*% 4%9-/"+, "+ -+$%'% #-/%+ &-+ $% 67'89%:% 
!+"% ,--# $% 233 %' %)2#%' &-+ 7"# $-# $%*% (88+%": 7"#:/7"#%+$ ,%/$# &88' :#--#/8*%+ %+ 
&/7)2#%/"+,%+B 

.% &%'8'$%+"+, ": 88. &-+ #8%9-::"+, 89 9%':8+%+ $"% +"%# *%/5:#-+$", 8+$%' $% 
9%':8+%/% (%'."+,::5%%' &-+ $% &%'8'$%+"+, &-//%+ >--' ,%*"+:/"$ 85 +-4%:#--+$% *")+ &-+ 
%%+ 9%':88+ $"% $--' (%/ 8+$%' &-/# 85 &"%/B !"# 2%# -''%:# <-4-+": &-+ 2%# ,85 &-+ 
-7:#"#"% 6! 4/").# $-# $%*% ,%*"+:/%$%+ %+ +-4%:#--+$%+ *")2 *%/5:#-+$", .7++%+ 4%'8%9%+ 



Deel II | Internationaal 5 

89 -//% 4%9-/"+,%+ &-+ $% &%'8'$%+"+,1 #%+*") $%*% 4%9-/"+,%+ 7"#:/7"#%+$ &-+ #8%9-::"+, 
*")+ 89 9%':8+%+ $"% '%)2#:#'%%.: 8+$%' $% 9%':8+%/% (%'."+,::5%%' &-+ $% &%'8'$%+"+, 
&-//%+B *+ $-# ,%&-/ 2%44%+ 27+ ,%*"+:/%$%+ %+ +-4%:#--+$%+ :/%)2#: -5,%/%"$% '%)2#%+1 
$-# ("/ *%,,%+ '%)2#%+ $"% *") 8+#/%+%+ --+ 27+ 5->"/"%'%/-#"% >%# $% 9%':88+ $"% 8+$%' 
$% (%'."+,::5%%' &-+ $% &%'8'$%+"+, &-/# ?-''%:# 2"/&"- ,8::%AB 

-7'":9'7$%+#"% 
jkl^`a^eh^sqX\{^mvvhq^rssn^tuehdfve^_tsps[\pbq^lcXc^mvvhq^dughveq^fgV^mvvdfvh
jkl^`a^gm^sWpXcsX\^ghhhq^rssn^tugdhfhe^_g\{k\s^jYppWbq^lcXcghhhq^dumeemq^fgV^
ghhhfghi

;94546 \MLIJLVMIMS]VMSQVMLIMST^N_IMSLISE^JKUIXIS`MNI
sXo\nW{^m^W[^g^VYc^mgemfghmh

.% 9%':8+%/% (%'."+,::5%%' &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ": "+ 4%,"+:%/ 4%9%'.# 
#8# $% 8+$%'$-+%+ &-+ /"$:#-#%+ &-+ $% 6!1 /-+$%+ &-+ $% 665 %+ 6("#:%'/-+$B 
N+$%'$-+%+ &-+ $%'$% /-+$%+ &-//%+ 7"#:/7"#%+$ 8+$%' $% 9%':8+%/% (%'."+,::5%%' &-+ 
$"% &%'8'$%+"+, -/: *") %'.%+$ *")+ -/: &/7)2#%/"+, 85 "+ $% 28%$-+",2%"$ &-+ ,%*"+:/"$ 85 
+-4%:#--+$%B *+ 3%'8'$%+"+, ?6!A +'B ;D<;CDE;E ": %)2#%' 4%9--/$ $-# 89 8+$%'$-+%+ 
&-+ $%'$% /-+$%+ $"% 7"#:/7"#%+$ (%,%+: 27+ +-#"8+-/"#%"# +"%# 8+$%' 3%'8'$%+"+, ?6@A 
+'B 11<CDEE0 &-//%+1 $"% /--#:#% &%'8'$%+"+, +"%##%>"+ &-+ #8%9-::"+, ": -/: $%*% 
8+$%'$-+%+ /%,--/ 89 2%# ,'8+$,%4"%$ &-+ %%+ /"$:#--# &%'4/")&%+ %+ *")2 '%)2#>-#", 
4"++%+ $% !+"% &%'9/--#:%+B 

,%# 4%,'"9 /%,--/ &%'4/")5 ": +"%# ,%$%5"+"%%'$ "+ 3%'8'$%+"+, ?6!A +'B ;D<;CDE;EB ,%# 
4%/%"$ &-+ $% 233 ": 8> /%,--/ &%'4/")5 "+ 2%$%'/-+$ --+ #% +%>%+ "+$"%+ $"# &%'4/")5 
'%)2#>-#", ": "+ $% *"+ &-+ -'#".%/ 1 3( DEEE1 >%# $"%+ &%':#-+$% $-# $% 233 ,%%+ /%,--/ 
&%'4/")5 --++%%># "+$"%+ $% &'%%>$%/"+, "+ 2%$%'/-+$ &%'4/")5# "+ -5(-)2#"+, &-+ %%+ 
--+&'--, 8> %%':#% #8%/-#"+,B 

!"# $% #"#%/1 )8+:"$%'-+: %+ 4%9-/"+,%+ &-+ 3%'8'$%+"+, ?6!A +'B ;D<;CDE;E &8/,# $-# 
8+$%'$-+%+ &-+ $%'$% /-+$%+ 89 $%*%/5$% (")*% -/: ,%>%%+:)2-9:8+$%'$-+%+ >8%#%+ 
&8/$8%+ --+ 2%# &%'9/--#:"+,:)'"#%'"7> *8-/: 8>:)2'%&%+ "+ 23D;DE 8&%' 2%# 
&%'9/--#:"+,:)'"#%'"7>B 

3%'8'$%+"+, ?6!A +'B ;D<;CDE;E ": +"%# &-+ #8%9-::"+, 89 .%+%>-'.%+ %+ 2%# 3%'%+",$ 
38+"+.'").B *+ '%/-#"% >%# .%+%>-'.%+ 9-:# $% 233 $--'8> #"#%/ ** &-+ 3%'8'$%+"+, 
?6@A +'B 11<CDEE0 +"%# #8% 89 8+$%'$-+%+ &-+ $%'$% /-+$%+ $"% "+ .%+%>-'.%+ 
&%'4/")&%+B 388'#: 4%:)287(# $% 233 .%+%>-'.%+ +"%# -/: /"$:#--# "+ $% *"+ &-+ 
3%'8'$%+"+, ?6@A +'B 11<CDEE0 4") $% 4%88'$%/"+, &-+ $% &'--, 85 --+ 2%# 
&%'9/--#:"+,:)'"#%'"7> ": &8/$--+ $88' %%+ 8+$%'$--+ &-+ %%+ $%'$% /-+$B 7-++%%' *")2 
"+ $% :"#7-#"% &-+ %%+ 8+$%'$--+ &-+ %%+ $%'$% /-+$ --+.+89"+,:97+#%+ &88'$8%+ >%# 
.%+%>-'.%+ %+ #%+ >"+:#% #(%% -+$%'% /"$:#-#%+1 $-+ 9-:# $% 233 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 7"#:/7"#%+$ #8% "+ '%/-#"% #8# $%*% -+$%'% /"$:#-#%+B ."# 4%/%"$ ,%/$# %&%+%%+: "+ 
'%/-#"% #8# 288'(%,%+1 *-:/-+$1 ="%)2#%+:#%"+ %+ 6("#:%'/-+$1 $"% ,%%+ /"$ *")+ &-+ $% 
6!B 

*+ '%/-#"% #8# 2%# 3%'%+",$ 38+"+.'"). $8%# *")2 $% 4")*8+$%'% :"#7-#"% &88' $-# 89 
8+$%'$-+%+ &-+ $%'$% /-+$%+ 88. +- $% "+(%'."+,#'%$"+, &-+ 3%'8'$%+"+, ?6!A 
;D<;CDE;E 89 ; )-+7-'" DE;; $% &88'2%%+ ,%/$%+$% 3%'8'$%+"+, ?6@A +'B 1O>CDEE< 
&-+ #8%9-::"+, 4/")5#B .% 233 ,%%5# $--'8> &88' 8+$%'$-+%+ &-+ $%'$% /-+$%+ #8%9-::"+, 



Deel II | Internationaal 6 

;9454G 

;9452G 

--+ 3%'8'$%+"+, ?66@A +'B ;0E1C?; (-++%%' *")2 "+ $% :"#7-#"% &-+ %%+ 8+$%'$--+ &-+ 
%%+ $%'$% /-+$ --+.+89"+,:97+#%+ &88'$8%+ >%# 2%# 3%'%+",$ 38+"+.'").B 

aIONMXIQS]VMSOIQNbZISTIcVMLIQNMOSMVVJSMV_NKMVQN_IN_
sXo\nW{^gh^Vx`i^W[^sXo\nW{^i^VYc^ddefghhi

M'#".%/ DE &-+ 2%# 3%'$'-, 4%#'%55%+$% $% (%'."+, &-+ $% 67'89%:% !+"% 4%9--/# $-# %%+ 
"%$%' $"% $% +-#"8+-/"#%"# &-+ %%+ /"$:#--# 4%*"# 47',%' &-+ $% !+"% ":B !"# 8+$%' >%%' $% 
-''%:#%+ @'*%/)*q.1 @8##-'$8 %+ .F,889 &-+ 2%# ,85 &-+ -7:#"#"% 6! 4/").# $-# $"# 
47',%':)2-9 "+ :->%+2-+, >%# -'#".%/ ;1 3%'$'-, 4%#'%55%+$% $% (%'."+, &-+ $% 
67'89%:% !+"% --+:9'--. 89 ,%/").% 4%2-+$%/"+, &%'/%%+# --+ -//% 6!+8+$%'$-+%+ $"% 
*")2 "+ ,%/").% 8>:#-+$",2%$%+ 4%&"+$%+1 8+,%-)2# +-#"8+-/"#%"# %+ 8+&%'>"+$%'$ $% 
7"#$'7..%/"). &-:#,%:#%/$% 7"#*8+$%'"+,%+B .% 233 /%"$# 7"# $%*% )7'":9'7$%+#"% &-+ 2%# 
,85 &-+ -7:#"#"% 6! %+ -'#".%/ 0 3%'8'$%+"+, ?6@A +'B 11<CDEE0 -5 $-# 4") $% #8%9-::"+, 
&-+ $% 2%$%'/-+$:% :8)"-/%*%.%'2%"$:(%#,%&"+, %/. 8+$%':)2%"$ +--' +-#"8+-/"#%"# #7::%+ 
2%$%'/-+$:% 8+$%'$-+%+ %+ 6!+8+$%'$-+%+ -)2#%'(%,% >8%# 4/")&%+B ."# 4%'8%9 89 
,%/").% 4%2-+$%/"+, +--' +-#"8+-/"#%"# .-+ (8'$%+ ,%$--+ 8+,%-)2# $% (88+9/--#: &-+ $% 
6!+8+$%'$--+B 

.% 233 /%"$# 7"# 2%# -''%:# r-'#"+%* 2-/- &-+ 2%# ,85 &-+ -7:#"#"% 6! -5 $-# 8+$%'$-+%+ 
&-+ %%+ /"$:#--# &-+ $% 6! 85 $% 665 %+ 8+$%'$-+%+ &-+ 6("#:%'/-+$1 $"% 4%&8%,$ *")+ 
89 2%$%'/-+$: ,'8+$,%4"%$ #% &%'4/")&%+1 8+$%' $%*%/5$% &88'(--'$%+ -/: 2%$%'/-+$:% 
8+$%'$-+%+ '%)2# 2%44%+ 89 :8)"-/% &%'*%.%'"+,:7"#.%'"+,%+B 3-+ 2%+ .-+ +"%# (8'$%+ 
,%&%',$ $-# *") $% '%)2#>-#",2%"$ &-+ 27+ &%'4/")5 --+#8+%+ $88' >"$$%/ &-+ %%+ $88' 
$% 2%$%'/-+$:% -7#8'"#%"#%+ -5,%,%&%+ &%'4/")5:$8)7>%+#B ,%# -''%:# r-'#"+%* 2-/- ,--# 
%&%+(%/ +"%# *8 &%' $-# 2%# %%+ >-#%'";/% .899%/"+, &%'4"%$# #7::%+ &%'*%.%'"+, 89 
,'8+$ &-+ $% :8)"-/% &%'*%.%'"+,:(%##%+ %+ $% '%)2#>-#",2%"$ &-+ 2%# &%'4/")5 85 $% 
-'4%"$ "+ 2%$%'/-+$ &-+ $% 4%#'%55%+$% 8+$%'$-+%+ &-+ $% 6!1 $% 665 %+ 6("#:%'/-+$B 

-7'":9'7$%+#"% 
jkl^`a^mm^oc{\^ghhgq^tuggifvd^_tkjYYqbq^lcXc^ghhgq^duhmvmq^fgV^ghhgfehe
jkl^`a^mg^xW\^mvvdq^[Xc^tudwfvh^_ysXo\[Wr^gs{sbq^lcXc^mvvdq^dughvmq^fgV^mvvdfgeeq^
uigvw^mvvdfmdw
jkl^`a^gh^pWqoWxpWX^ghhmq^[Xc^tumdifvv^_aXrW{mrznbq^lcXc^ghhmq^duhggvq^fgV^ghhgfggd
jkl^`a^mw^os[csX\^ghhgq^tuwwfhh^_aYoosXZYbq^lcXc^ghhgq^duimeq^fgV^ghhgfmehq^uigvw^
ghhgfhe

dIJJN_KJNVQISYIJZNMOXX[IIJ
sXo\nW{^wg^V`iq^sXo\nW{^eww^Vx`iq^j\o{s]W^ddq^sXo\nW{^mq^{\Z^mq^{kWXWW[nYxpo^`auv|\opWXpW^
jY[Zpposso^YkWX^zWo^kX\oW^kWXnWWX^ks[^qWXpY[W[^W[^j\o{s]W^Vd^p\o^ZW^{kWXWW[nYxpo^pWoXWssW[ZW^ZW^
`cXYqWpW^`mY[Yx\pmzW^fc\xoW

,%# #8%9-::"+,:,%4"%$ &-+ $% &%'8'$%+"+, (8'$# #%''"#8'"--/ 4%,'%+:$ $88' -'#".%/ OD &-+ 
2%# 3%'$'-, 4%#'%55%+$% $% 67'89%:% !+"% %+ -'#".%/ <OO &-+ 2%# 3%'$'-, 4%#'%55%+$% $% 
(%'."+, &-+ $% 67'89%:% !+"%1 $"% %%+ 89:8>>"+, 4%&-##%+ &-+ $% /"$:#-#%+ &-+ $% 
67'89%:% !+"% %+ &-+ $% 8&%'",% ,%4"%$%+ (--'89 $% &%'$'-,%+ &-+ #8%9-::"+, *")+B .% 
#8%9-::"+, &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ": $--'8> "+ 4%,"+:%/ :/%)2#: --+ $% 8'$% 
-/: %%+ 9%':88+ 89 2%# ,'8+$,%4"%$ &-+ $% 67'89%:% !+"% (88+# %+ (%'.#B !"# 2%# 
-''%:# 2-/%>"+. 4/").# $-# "+ 2%# .-$%' &-+ $% :8)"-/% *%.%'2%"$ #8# $"# ,'8+$,%4"%$ 
%&%+%%+: >8%# (8'$%+ ,%'%.%+$ 2%# 8+$%' $% 288'$*%% ,%/%,%+ $%%/ &-+ 2%# 
)8+#"+%+#--/ 9/-# (--'8&%' 2%$%'/-+$ :8%&%'%"+% '%)2#%+ 7"#8%5%+#B 



Deel II | Internationaal 7 

!"# $% )7'":9'7$%+#"% &-+ 2%# ,85 &-+ -7:#"#"% 6! 4/").# $-# $% &%'8'$%+"+, %&%+%%+: &-+ 
#8%9-::"+, .-+ *")+ -/: %%+ 9%':88+ 8+$%' $% 9%':8+%/% (%'."+,::5%%' &-/# >--' 47"#%+ 2%# 
,'8+$,%4"%$ &-+ $% 67'89%:% !+"% (88+# 85 (%'.#B .% 233 &8%'# "+ $"# .-$%' 2%# 
&8/,%+$% 4%/%"$B 

.% 233 ,--# %'&-+ 7"# $-# #"#%/ ** &-+ $% &%'8'$%+"+, &-+ #8%9-::"+, ": -/: %%+ 
(%'.+%>%' 89 2%# ,'8+$,%4"%$ &-+ $% 67'89%:% !+"% (88+# >--' 47"#%+ 2%# 
,'8+$,%4"%$ &-+ $% !+"% (%'.# &88' %%+ 4"++%+ $% !+"% ,%&%:#",$% (%'.,%&%'B .--'4") 
8+#/%%+# $% 233 --+ $% 8&%'(%,"+,%+ &-+ 2%# ,85 &-+ -7:#"#"% 6! "+ $% -''%:#%+ 
='8$%:# %+ M/$%(%'%/$ $% &88'(--'$% $-# $% (%'.+%>%' 8+>"$$%//"). &88'-5,--+$ --+ 
$% 47"#%+ $% !+"% &%''")2#% -'4%"$ &%'*%.%'$ >8%# *")+ "+ $% /"$:#--# (--' *")+ 
(%'.,%&%' ": ,%&%:#",$ $-+ (%/ $-# $% (%'.+%>%' 89 ,'8+$ &-+ $% +-#"8+-/% (%#,%&"+, 
&-+ $"% /"$:#--# &%'*%.%'$ ": #")$%+: $% -'4%"$ 47"#%+ $% !+"%B *+$"%+ --+ %%+ &-+ $%*% 
&88'(--'$%+ (8'$# &8/$--+ ,--# $% 233 %'&-+ 7"# $-# $% (%#,%&"+, &-+ $% /"$:#--# &-+ 
$% (%'.,%&%' -/: #8%9-::%/"). ": --+,%(%*%+ ,%$7'%+$% $% 9%'"8$% $-# 47"#%+ $% !+"% 
-'4%"$ (8'$# &%''")2#B 

.% 233 +%%># 89 ,'8+$ &-+ 2%# -''%:# <27). &-+ 2%# ,85 &-+ -7:#"#"% 6! &-+ < -9'"/ 
DEE1 --+ $-# 2885$:#7. O &-+ #"#%/ *** &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE01 4%#'%55%+$% 
87$%'$8> %+ 8&%'/")$%+1 -/:>%$% 3")/-,% s*1 8+$%'$%%/ 2%$%'/-+$1 8+$%' <1 4%#'%55%+$% 
2%# '%)2# 89 +-4%:#--+$%+7"#.%'"+,1 &-+ #8%9-::"+, ": 8+,%-)2# $% (88+9/--#: &-+ $% 
--+&'-,%' 8> 87$%'$8>:9%+:"8%+ 85 +-4%:#--+$%+7"#.%'"+, 8+$%' $% &88'(--'$% $-# $% 
--+&'-,%' 8+$%' $% 9%':8+%/% (%'."+,::5%%' &-+ $% &%'8'$%+"+, &"%/ ?*"% 23D;DE 8&%' 
2%# &%'9/--#:"+,:)'"#%'"7>AB *+$"%+ %%+ 47"#%+ $% 67'89%:% !+"% (8+%+$% 9%':88+ --+ 
$% (%#,%&"+, &-+ >%%' $-+ %%+ /"$:#--# 8+$%'(8'9%+ ": ,%(%%:#1 $"%+# *")+ 
87$%'$8>:9%+:"8%+ 85 $% 7"#.%'"+, #%+ 4%28%&% &-+ *")+ +-4%:#--+$%+ $--'8> #% 
(8'$%+ 4%'%.%+$ >%# #8%9-::"+, &-+ 2885$:#7. O &-+ #"#%/ ***B ."# 7"#,-+,:97+# ,%/$# 
+"%# &88' $% #8%9-::"+, &-+ 2885$:#7. 1 &-+ #"#%/ ***1 &88' *8&%' $"# 4%#'%.."+, 2%%5# 89 
,%*"+:7"#.%'"+,%+ &88' 9%+:"8%+,%'%)2#",$%+1 %+ 3")/-,% s*1 8+$%'$%%/ 2%$%'/-+$1 97+# 
D1 8+$%' - #8# %+ >%# $1 4%#'%55%+$% "+ --+>%'."+, #% +%>%+ #")$&-..%+ &88' $% 
4%'%.%+"+, &-+ %%+ 87$%'$8>:9%+:"8%+B .% $--'"+ &%'&-##% 4%9-/"+,%+ *")+ 4/").%+: $% 
#%.:# &-+ $% &%'8'$%+"+, -//%%+ &-+ #8%9-::"+, -/: $% --+&'-,%' 89 2%# ,'8+$,%4"%$ &-+ 
$% 67'89%:% !+"% (88+#B 

N9 ,'8+$ &-+ 3")/-,% **1 -'#".%/ ;1 #(%%$% /"$1 &-+ $% N&%'%%+.8>:# #7::%+ $% 67'89%:% 
@%>%%+:)2-9 %+ 2--' /"$:#-#%+1 %+%'*")$:1 %+ $% 6("#:%':% 38+$::#--#1 -+$%'*")$:1 8&%' 
2%# &'")% &%'.%%' &-+ 9%':8+%+1 ": &88' $% #8%9-::"+, &-+ 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 >%# "+,-+, &-+ ; -9'"/ DE;D 2%# ,'8+$,%4"%$ &-+ $% 67'89%:% !+"% 
,%/").,%:#%/$ 2%# ,'8+$,%4"%$ &-+ $% /"$:#-#%+ &-+ 6("#:%'/-+$B N9 ,'8+$ &-+ 3")/-,% 3*1 
2%)#8'-/% M-+9-::"+,%+1 4") $% N&%'%%+.8>:# 4%#'%55%+$% $% 67'89%:% 6)8+8>":)2% 
57">#% ,%/$# $"# >%# "+,-+, &-+ ; )7+" DE;D %&%+%%+: &88' $% /-+$%+ &-+ $% 67'89%:% 
6)8+8>":)2% 57">#%1 *-:/-+$1 ="%)2#%+:#%"+ %+ 288'(%,%+B 

-7'":9'7$%+#"% 
jkl^`a^gv^oc[\^mvviq^rssn^tuhhfve^_}{ZW|WXW{Zbq^lcXc^mvviq^dugvvmq^fgV^mvvwfhd
jkl^`a^e^sqX\{^ghhdq^rssn^tueemfhh^_tzcmnbq^lcXc^ghhdq^dumvweq^fgV^ghhdfgee~^
uigvw^ghhdfmhi
tfkj^gi^sWpXcsX\^mvveq^fgV^mvvdfvvq^uigvw^mvvefmeh
jkl^`a^ge^pWqoWxpWX^mvdvq^rssn^vfdd^_nYqWp^Zs^VW\]sbq^lcXc^mvdvq^gvdvq^fgV^mvvhfmeh
jkl^`a^mg^ZWmWxpWX^mveiq^rssn^ehfei^_xs{XskWbq^lcXc^mveiq^mihwq^�l^mvewfmid
jkl^`a^mg^oc{\^mvdiq^rssn^geefde^_rXYZWpobq^lcXc^mvdiq^emweq^fgV^mvdhfhe
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;945G3 

;9454C 

jkl^`i^me^os[csX\^ghmgq^rssn^tueiefmh^_gs{Wx\[nbq^igv^ghmgfwe

eMSVVMRIJZNMOS_ISMIRIMS_NbL]VZZIMS]KKJSLISKUIMNMOS]VMScI_SJIfc_S
KUS^N_ZIJNMO
sXo\nW{^h^W[^sXo\nW{^wmq^{\Z^e^VYc^ddefghhi

M'#".%/ t &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 &88'*"%# "+ 2%# 4%,"+:%/ &-+ $% 
:->%+#%//"+, &-+ #")$&-..%+B ."# 4%,"+:%/ 4%88,# #% &88'.8>%+ $-# 9%':8+%+ +-$%%/ 
8+$%'&"+$%+ &-+ >",'-#"% $88'$-# --+ 2%+ "+ %%+ /"$:#--# 9'%:#-#"%: (8'$%+ ,%(%",%'$ 
&-+(%,% %%+ #% .8'#% $77' &-+ &%'*%.%'"+, "+ $"% /"$:#--#B M'#".%/ t :)2'")5# "+ $-# ,%&-/ 
&88' $-# $% 4%#'8..%+ /"$:#--# &88' $% 89%+"+, &-+ 2%# '%)2# 89 7"#.%'"+, '%.%+"+, >8%# 
287$%+ >%# #")$&-..%+ &%'&7/$ "+ -+$%'% /"$:#-#%+B 

*+ 2%$%'/-+$ ": -'#".%/ t &-+ #8%9-::"+, 89 $% :"#7-#"% (--'"+ 89 ,'8+$ &-+ -'#".%/ ;O1 
%%':#% /"$1 8+$%' 41 M+( %%+ 7"#.%'"+, *87 .7++%+ (8'$%+ ,%(%",%'$B *+ -'#".%/ ;O1 
%%':#% /"$1 8+$%' 41 M+( ": 4%9--/$ $-# ,%%+ '%)2# 89 %%+ +-4%:#--+$%+7"#.%'"+, 4%:#--# 
-/: $% 8&%'/%$%+% 4"++%+ %%+ )--' +- --+&-+, &-+ *")+ &%'*%.%'"+, ": 8&%'/%$%+ %+ $% 
,%*8+$2%"$:#8%:#-+$ 4") $% --+&-+, &-+ $% &%'*%.%'"+, 2%# 8&%'/")$%+ '%$%/").%'("): 
>8%:# $8%+ &%'(-)2#%+B r%$% 4/").%+: $% -''%:#%+ r8:)-#8 %+ 3/-7: &-+ 2%# ,85 &-+ 
-7:#"#"% 6! >8%#%+ "+ $"% :"#7-#"% #")$&-..%+ &-+ &%'*%.%'"+, &%'&7/$ .'-)2#%+: $% 
(%##%/").% '%,%/"+, &-+ %%+ -+$%'% /"$:#--#1 (8'$%+ 89,%#%/$ 4") $% 9%'"8$% &-+ 
&%'*%.%'"+, "+ 2%$%'/-+$ -/: (-'%+ $"% #")$&-..%+ "+ 2%$%'/-+$ &%'&7/$B .% 233 
2-+#%%'# $--'8> 4") $% #8%9-::"+, &-+ -'#".%/ ;O1 %%':#% /"$1 8+$%' 41 M+( -/: --+&-+, &-+ 
$% &%'*%.%'"+, $% $-#7> (--'89 $% /--#:#% 9%'"8$% &-+ --+%%+,%:/8#%+ &%'*%.%'"+, 
4"++%+ 2%# ,'8+$,%4"%$ &-+ $% 67'89%:% !+"% ": --+,%&-+,%+B !"# 2%# -''%:# 3/-7: 4/").# 
&%'$%' $-#1 -/: #7::%+ $% &%'*%.%'"+, "+ $% -+$%'% /"$:#--# %+ $% &%'*%.%'"+, "+ 2%$%'/-+$ 
$88' $% &%'27"*"+, +--' 2%$%'/-+$ %%+ .8'# 2"--# 8+#:#--#1 $"# 2"--# +"%# ,%*"%+ >-, 
(8'$%+ -/: %%+ 8+$%'4'%."+, &-+ $% &%'*%.%'"+,:9%'"8$%B 

-7'":9'7$%+#"% 
jkl^`a^gh^YnoYpWX^mvvwq^rssn^tuidgfve^_y{scpbq^lcXc^mvvwq^duewwmq^fgV^mvvhfwm
jkl^`a^gh^YnoYpWX^mvvwq^rssn^tuidmfve^_yYpmsoYbq^lcXc^mvvwq^duewgwq^fgV^mvvhfwh

HIJcK^LNMOSRI_SK]IJNOSNM_IJMV_NKMVVQSJIfc_
sXo\nW{^d^W[^p\o{s]W^dd^VYcddefghhiq^sXo\nW{^d^W[^sXo\nW{^v^W[^p\o{s]W^m^VYc^vdefghhv

!"# '%)2#:9'--. &-+ 2%# ,85 &-+ -7:#"#"% 6! &8/,# $-# 2%# "+ -'#".%/ 1 &-+ 3%'8'$%+"+, 
?6@A +'B 11<CDEE0 +%%',%/%,$% 4%,"+:%/ $-# $% &%'8'$%+"+, "+ $% 9/--#: #'%%$# &-+ $% 
4%9-/"+,%+ &-+ #7::%+ /"$:#-#%+ ,%:/8#%+ &%'$'-,%+ "+*-.% :8)"-/% *%.%'2%"$1 %%+ 
$("+,%+$ .-'-.#%' 2%%5#B .% %+",% 7"#*8+$%'"+, 2"%'89 (8'$# ,%&8'>$ $88' $% 
4%9-/"+,%+ ,%+8%>$ "+ 4")/-,% ** &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0B ,%# 4%,"+:%/ 
&"+$# 88. #8%9-::"+, -/: $% &%'$'-,%+ (--'&88' $% &%'8'$%+"+, "+ $% 9/--#: #'%%$# #8# 
28,%'% 7"#.%'"+,%+ /%"$%+ $-+ $% &%'8'$%+"+,B ,%# ,85 &-+ -7:#"#"% 6! 2%%5# %)2#%' 
4%9--/$ $-# $% :74:#"#7#"% &-+ #7::%+ /"$:#-#%+ ,%:/8#%+ &%'$'-,%+ $88' $% &%'8'$%+"+, 
+"%# #8# ,%&8/, 2%%5# $-# %%+ 9%':88+ :8)"-/%*%.%'2%"$:&88'$%/%+ &%'/"%:# $"% 2") 2%%5# 
89,%487($ 8+$%' &",%7' &-+ %%+ $%',%/"). &%'$'-, &uu' $% "+(%'."+,#'%$"+, &-+ $% 
&%'8'$%+"+,B r%$% "+ 2%# /")2# &-+ $% ,%*->%+/").% '%)2#:9'--. &-+ 2%# ,85 &-+ -7:#"#"% 
6! %+ $% <%+#'-/% 5--$ &-+ 3%'8%9 ,--# $% 233 %'&-+ 7"# $-# $%*% &88'$%/%+ 4/")&%+ 
4%287$%+ "+$"%+ ": &8/$--+ --+ $% &8/,%+$% &88'(--'$%+v 
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$% #8%9-::"+, &-+ 2%# &%'$'-, /%"$# #8# %%+ &88' 4%#'8..%+% ,7+:#",%' :"#7-#"% $-+ 
#8%9-::"+, &-+ $% &%'8'$%+"+,x 
$% 4%#'8..%+% 2%%5# &uu' 2%# >8>%+# &-+ :74:#"#7#"% '%)2#%+ 8+$%' 2%# &%'$'-, 
89,%487($B 

M-+ 2%# &%'%":#% $-# '%)2#%+ *")+ 89,%487($ 8+$%' %%+ &%'$'-, ": &8/$--+ "+$"%+ #%+ 
>"+:#% $% &8/,%+$% &88'(--'$%+ *")+ &%'&7/$v 

$% 4%#'8..%+% (-: &uu' 2%# >8>%+# &-+ :74:#"#7#"% &-+ 2%# &%'$'-, $88' $% 
&%'8'$%+"+, --+,%:/8#%+ 4") %%+ +-#"8+-/% (%##%/").% '%,%/"+, &-+ %%+ /"$:#--# $"% 
8+$%' $% >-#%'";/% (%'."+,::5%%' &-+ 2%# &%'$'-, &"%/x 
$"% --+:/7"#"+, ": >%$% 4%9-/%+$ &88' $% 4%'%.%+"+, &-+ $% --+:9'--. $"% --+ $% 
#8%9-::"+, &-+ 2%# &%'$'-, .-+ (8'$%+ 8+#/%%+$ %+ 
$% 4%#'8..%+% ": #7::%+ $% 4%#'8..%+ /"$:#-#%+ ,%>",'%%'$ &uu' 2%# >8>%+# &-+ 
:74:#"#7#"% &-+ 2%# &%'$'-, $88' $% &%'8'$%+"+,B 

,%# 4%,"+:%/ &-+ 4%287$ &-+ :8)"-/%*%.%'2%"$:&88'$%/%+ $"% $% 4%#'8..%+% 2%%5# 
89,%487($ 8+$%' &",%7' &-+ %%+ 4"/-#%'--/ &%'$'-, &uu' $% "+(%'."+,#'%$"+, &-+ $% 
&%'8'$%+"+,1 (8'$# 89 ,'8+$ &-+ 2%# -''%:# @u>%* 5u$'",7%* &-+ 2%# ,85 &-+ -7:#"#"% 
6! +"%# #8%,%9-:# -/: %%'$%' %%+ &%',%/")."+, 2%%5# 9/--#:,%&8+$%+ &-+ $% --+:9'-.%+ &-+ 
4%#'8..%+% 89 ,'8+$ &-+ $% &%'8'$%+"+, %+ *")+ --+:9'-.%+ 89 ,'8+$ &-+ 2%# &%'$'-, 
%+ $% %%':#,%+8%>$% --+:9'-.%+ #8%+ ,7+:#",%' (-'%+B 

-7'":9'7$%+#"% 
jkl^`a^e^oc[\^mveeq^rssn^dgfeg^_xs{ZWXbq^lcXc^mveeq^wvvq^fgV^mveifhi
jkl^`a^e^sWpXcsX\^mvvmq^rssn^tuggefdv^_fZ[sW{Zobq^lcXc^mvvmq^duegeq^fgV^mvvmfmwg
tfkj^mh^xssXo^mvvwq^fgV^mvvhfmhw
jkl^`a^e^xW\^mvvdq^tummefvh^_a[xWr^fYZXX]cWrbq^lcXc^mvvdq^dugihmq^fgV^mvvdfgvmq^
uigvw^mvvdfmdi
jkl^`a^v^[YkWxpWX^mvvwq^rssn^tuiewfve^_YzlkW[Y[bq^lcXc^mvvwq^duedegq^fgV^mvvhfmhh

HVX_X_IQQNMOS]VMSLIS_KIS_ISUVXXIMSYI_OI]NMO

;9454H HKKJJVMOS]VMSLISfKM[QNf_JIOIQXSTK]IMSMV_NKMVQIS
]IJgIZIJNMOX]KKJYVVJLIM
sXo\nW{^mmq^{\Z^m^VYc^ddefghhi

N> #% &88'.8>%+ $-# %%+ 9%':88+ ,%/").#")$", 8+$%' $% (%#,%&"+,%+ &-+ #(%% 85 >%%' 
/"$:#-#%+ &%'*%.%'$ ": 85 )7":# "+ 2%# ,%2%%/ +"%# 8+$%'(8'9%+ ": --+ $% (%#,%&"+, &-+ %%+ 
/"$:#--#1 :)2'")5# -'#".%/ ;;1 %%':#% /"$1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 7"#$'7..%/"). &88' 
$-# :/%)2#: 44+ (%#,%&"+, &-+ #8%9-::"+, .-+ *")+B H%+ %"+$% $% #8%9-::%/").% (%#,%&"+, 
--+ #% (")*%+ 4%&-# #"#%/ ** &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 )8+5/")#'%,%/:B 

!"# $% )7'":9'7$%+#"% &-+ 2%# ,85 &-+ -7:#"#"% 6! %+ $% <%+#'-/% 5--$ &-+ 3%'8%9 4/").# 
$-# $% )8+5/")#'%,%/: &88''-+, 2%44%+ 48&%+ :#'")$",% +-#"8+-/% 
&%'*%.%'"+,:&88'(--'$%+B .%*% &88''-+, (8'$# 88. (%/ --+,%$7"$ >%# $% #%'> 
F%I)/7:"%&% (%'."+,F ?#8%9-::%/").2%"$ &-+ $% (%#,%&"+, &-+ $% %+% /"$:#--# :/7"# 
,%/").#")$",% #8%9-::%/").2%"$ &-+ $% (%#,%&"+, &-+ $% -+$%'% /"$:#--# 7"#A %+ F:#%'.% 
(%'."+,F ?-/: )8+5/")#'%,%/: $% (%#,%&"+, &-+ %%+ /"$:#--# &-+ #8%9-::"+, &%'./-'%+1 
>8,%+ &88' $% --+:/7"#"+, &-+ %%+ 9%':88+ 4") $%*% (%#,%&"+, ,%%+ #%''"#8'"-/% 
--+:/7"#"+,:&88'(--'$%+ (8'$%+ #%,%+,%(8'9%+AB 
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;94523 

;944I2 

.% %I)/7:"%&% %+ :#%'.% (%'."+, &-+ $% )8+5/")#'%,%/: /-#%+ 8+&%'/%# $% 4%&8%,$2%"$ &-+ 
/"$:#-#%+ #8# 2%# :#%//%+ &-+ --+:/7"#"+,:&88'(--'$%+1 *8/-+, $%*% &88'(--'$%+ +"%# $88' 
>"$$%/ &-+ +-#"8+-/"#%"#:+ 85 #%''"#8'"-/% )'"#%'"- ,%'")2# *")+ 89 -54-.%+"+, &-+ 2%# %",%+ 
'%)2#::#%/:%/ #%+ 89*")2#% &-+ 47"#%+/-+$:% '%)2#::#%/:%/:B 

-7'":9'7$%+#"% 
jkl^`a^mg^oc{\^mvevq^rssn^ghhfed^_jXc[YX\bq^lcXc^mvevq^gehwq^fgV^mvdhfge
jkl^`a^gd^sWpXcsX\^mvdvq^rssn^gvfdd^_gmzx\oobq^lcXc^mvdvq^wdm
jkl^`a^w^ZWmWxpWX^mvheq^rssn^mvfhe^_Vs[^ZWX^VWmzobq^lcXc^mvheq^iemq^fgV^mvhvfd
jkl^`a^m^xssXo^mveeq^rssn^eefeg^_jW[or\[]WXbq^lcXc^mveeq^gdeq^fgV^mveefgwi
jkl^`a^e^xW\^mvvhq^rssn^tugfdv^_y\op^ks[^jW\o[\[]W[bq^lcXc^mvvhq^dumewwq^fgV^
mvvhfehv
jkl^`a^md^xW\^mvdvq^rssn^ehdfde^_jsXoxs[[^YXY\s[\bq^lcXc^mvdvq^meeeq^fgV^mvvmfgg
jkl^`a^gi^pWqoWxpWX^mvdeq^rssn^iefdh^_tW^f\onWbq^lcXc^mvdeq^ehmmq^fgV^mvddfmem
jkl^`a^mg^oc[\^mvdhq^rssn^ehgfdi^_YW[^jY{ZWXbq^lcXc^mvdhq^mdgmq^fgV^mvdefgi
jf^gw^oc[\^mvdhq^fgV^mvdefgh
jkl^`a^mh^oc{\^mvdhq^rssn^hhfdw^_nczoW[bq^lcXc^mvdhq^gehwq^fgV^mvdefgw
jkl^`a^gi^sqX\{^mvdhq^rssn^mmhfev^_tYY[s[bq^lcXc^mvdhq^miiwq^fgVmvdmfg
jkl^`a^ge^pWqoWxpWX^mvdgq^rssn^gehfdm^_yczqWXpbq^lcXc^mvdgq^ehgeq^fgV^mvdefdw
jf^d^oc{\^mvveq^fgV^mvvefgigq^uigvw^mvvefgew
tfkj^gh^xW\^mvvdq^fgV^mvvdfgvg
tfkj^gv^ZWmWxpWX^mvvgq^fgV^mvvefgwd
tfkj^ge^xssXo^mvvhq^fgV^mvvhfmih

\]IJOVMOS]VMSYIJZgVVRcILIMSMVVJSNMVf_N]N_IN_
sXo\nW{^mmq^{WZW[^g^W[^e^VYc^ddefghhi

388' $% #8%9-::"+, &-+ $% &%'8'$%+"+, ": &-+ 4%/-+, 85 "%>-+$ -)#"%5 (%'.*-->2%$%+ 
&%''")2#1 ,%%+ (%'.*-->2%$%+ ?>%%'A &%''")2# 85 %%+ 7"#.%'"+, ,%+"%#B .% )'"#%'"- $"% 
4%9-/%+ #8# (%/.% )-#%,8'"% %%+ 9%':88+ 4%288'#1 *")+ &-+(%,% (")*","+,%+ "+ 2%# 
#8%9-::%/").% '%)2# >%$% -52-+.%/"). &-+ 2%# #")$&-. (--'89 $% 4%88'$%/"+, 4%#'%.."+, 
2%%5#B ,"%'4") >8%#%+ (8'$%+ 8+$%':)2%"$%+v 

#")$&-..%+ 4%:#'%.%+ $88' 3%'8'$%+"+, ?6@A +'B 11<CDEE01 
#")$&-..%+ (--'"+ 2%# #8%9-::%/").% '%)2# (%'$ ,%&8'>$ $88' 2%# 89 D> )7/" ;>>; 
"+ (%'."+, ,%#'%$%+ -'#".%/ ;<1 #(%%$% /"$1 8+$%' 51 &-+ 3%'8'$%+"+, ?66@A +'B 
;0E1C?; %+ 
#")$&-..%+ $"% &88' /--#:#,%+8%>$% $-#7> *")+ ,%/%,%+B 

P)0,7(>>"% *1 .'*%, 7(% ="'*',"%)%. @QRD %'A HH2S4336 
}Xo\nW{^mmq^{\Z^g^W[^{\Z^eq^Y[ZWX^W^VYc^ddefghhi

M'#".%/ ;;1 $%'$% /"$1 8+$%' -1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 4%&-# %%+ 
--+("):'%,%/ &88' 9%':8+%+1 >%# 7"#*8+$%'"+, &-+ ->4#%+-'%+1 $"% (%'.*-->2%$%+ 
&%''")2#%+ "+ /88+$"%+:# 85 (%'.*-->2%$%+ -+$%': $-+ "+ /88+$"%+:#B M'#".%/ ;;1 #(%%$% 
/"$1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 4%9--/# $-# 9%':8+%+ $"% %%+ 7"#.%'"+, 8+#&-+,%+ 
8>$-# 85 -/: ,%&8/, &-+ 2%# 5%"# $-# *") %%+ (%'.*-->2%"$ 7"#&8%'%+1 >8%#%+ (8'$%+ 
4%:)287($ -/: 9%':8+%+ $"% $"% (%'.*-->2%"$ &%''")2#%+B M'#".%/ ;;1 $%'$% /"$1 8+$%' %1 
3%'8'$%+"+, ?6@A +'B 11<CDEE0 4%&-# %%+ )8+5/")#'%,%/ $"% &88' +"%#+-)#"%&%+ $% 
(%#,%&"+, &-+ $% (88+9/--#: -/: #8%9-::%/"). --+("):#B .% 233 4%,'")9# $%*% 4%9-/"+,%+ 
*8 $-# $% 2%$%'/-+$:% (%#,%&"+, &-+ #8%9-::"+, 4/")5# 89 9%':8+%+ $"% "+ --+:/7"#"+, 89 
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"+ 2%$%'/-+$ &%''")2#% (%'.*-->2%$%+ %%+ 7"#.%'"+, "+,%&8/,% $% 7%'./88:2%"$:(%#1 
$% 6"%.#%(%#1 $% *N71 *NM6 %+ *NM7 8+#&-+,%+ 85 '%)2# 2%44%+ 89 4%#-/"+, &-+ 
/88+ 89 ,'8+$ &-+ -'#".%/ ?vtD> &-+ 2%# 37',%'/"). 7%#48%.B *+ $%*% ,%&-//%+ +%%># $% 
233 --+ $-# :9'-.% ": &-+ (%'.%+ "+ #(%% /"$:#-#%+ -/: $% 4%#'8..%+% +--:# *")+ 
2%$%'/-+$:% 7"#.%'"+, 85 $% /88+$88'4%#-/"+, -'4%"$ &%''")2# "+ %%+ -+$%'% /"$:#--# ?*"% 
23D;<1 8&%' (%'.%+ "+ /88+$"%+:# "+ #(%% 85 >%%' /"$:#-#%+AB N9 9%':8+%+ $"% 27+ 
(%'.*-->2%$%+ 2%44%+ ,%:#--.#1 "+ %%+ -+$%'% /"$:#--# (8+%+ %+ %%+ MN7+9%+:"8%+ 
85 %%+ M+(+ 85 7*M+7"#.%'"+, 8+#&-+,%+1 ": $% (%#,%&"+, &-+ #8%9-::"+, &-+ 27+ 
(88+:#--#B 

.% &'--, $8%# *")2 &88' 85 9%'"8$%+ (--'"+ %%+ $"%+:#4%#'%.."+, &88'#$77'# >--' +"%# 
$--$(%'.%/"). (%'.*-->2%$%+ (8'$%+ &%''")2# 85 --+:9'--. 4%:#--# 89 %%+ 2%$%'/-+$:% 
7"#.%'"+, 85 /88+$88'4%#-/"+,1 >8%#%+ (8'$%+ --+,%>%'.# -/: 9%'"8$%+ (--'"+ 
(%'.*-->2%$%+ (8'$%+ &%''")2#B ."# ,%/$# >%# +->% &88' 9%'"8$%+ &-+ 8+4%#--/$ 
&%'/85B .% 233 2-+#%%'# 2%# 4%/%"$ $-# $%*% 9%'"8$%+ (8'$%+ 4%:)287($ -/: 9%'"8$%+ 
(--'"+ (%'.*-->2%$%+ (8'$%+ &%''")2# *8/-+, $% &%'*%.%'"+, &88' $% 
(%'./88:2%"$:(%# $88'/889#B ,"%'&88' ,%/$%+ $% &8/,%+$% $88' 2%# !"#&8%'"+,:"+:#"#77# 
7%'.+%>%':&%'*%.%'"+,%+ ,%2-+#%%'$% )7>7/-#"%&% &88'(--'$%+v 

.% $"%+:#4%#'%.."+, 4/")5# "+ :#-+$ ,%$7'%+$% $% 9%'"8$% &-+ 8+4%#--/$ &%'/85x 

.% 9%'"8$% &-+ 8+4%#--/$ &%'/85 ": &88'-5 8&%'%%+,%.8>%+ #7::%+ $% (%'.,%&%' 
%+ $% (%'.+%>%'x 
.% (%'.,%&%' %+ $% (%'.+%>%' &%'4"+$%+ *")2 +- -5/889 &-+ $% 8&%'%%+,%.8>%+ 
9%'"8$% (%%' #8# 2%# 4%#-/%+ &-+ /88+ %+ 2%# &%''")2#%+ &-+ (%'.*-->2%$%+x 
.% 8&%'%%+,%.8>%+ 9%'"8$% &-+ 8+4%#--/$ &%'/85 4%$'--,# >-I">--/ ?1 (%.%+B 

.% 233 +%%># --+ $-# %%+ $"%+:#&%'4-+$ ": &%'4'8.%+ -/: --+ 2%# -'4%"$:)8+#'-)# #7::%+ 
(%'.,%&%' %+ (%'.+%>%' ,%%+ -+$%'% '%)2#%+ %+ 9/")2#%+ >%%' &%'48+$%+ *")+ $-+ $"% 
(%/.% &%'4-+$ 287$%+ >%# 2%# 58'>%%/ 4%;"+$",%+ &-+ $% -'4%"$:8&%'%%+.8>:#B 

,%# 4%/%"$ 4%#'%55%+$% 8+4%#--/$ &%'/85 4%#%.%+# $-# $% 233 --++%%># $-# %%+ 
(%'.+%>%' "+ >%%'$%'% /"$:#-#%+ (%'.*-->2%$%+ &%''")2# -/: 2") #")$%+: %%+ 9%'"8$% &-+ 
8+4%#--/$ &%'/85 "+ 2%$%'/-+$ "+ %%+ -+$%'% /"$:#--# (%'.# ?*"% &%'$%' 23D;<11 (%'.%+ 
"+ /88+$"%+:# "+ #(%% 85 >%%' /"$:#-#%+AB 

;94524 P)0,7(>>"% *1 .'*%, 7(% ('&)>"# 52B #), 4B *%,"' O ="'*',"%)%. @QQRD %'A 
563HSC5 
}Xo\nW{^meq^{\Z^gq^Y[ZWX^s^VYc^mihdfem^W[^sXo\nW{^mh^oWX^VYc^weifeg

*+ $% 9%'"8$% &-+ D> )7/" ;>>; #8# --+ 2%# >8>%+# &-+ #8%9-::"+, (8'$%+ &-+ 
3%'8'$%+"+, ?6@A +'B 11<CDEE0 (8'$# $% '%)2#:98:"#"% &-+ 9%':8+%+ $"% 27+ 
(%'.*-->2%$%+ :#--.#%+ 4%:#'%.%+ $88' -'#".%/ ;<1 #(%%$% /"$1 8+$%' 51 &-+ 3%'8'$%+"+, 
?66@A +'B ;0E1C?;B N9 ,'8+$ &-+ $%*% 4%9-/"+, *")+ (%'.+%>%': 85 *%/5:#-+$",%+ $"% 
89287$%+ 8+$%'(8'9%+ #% *")+ --+ $% (%#,%&"+, &-+ 27+ /--#:#% (%'./-+$1 
8+$%'(8'9%+ --+ $% (%#,%&"+, &-+ 27+ (88+/-+$B 68-/: &8/,# 7"# -'#".%/ ;E#%' &-+ 
3%'8'$%+"+, ?66@A +'B O?0C?D (8'$# --+ $% 2-+$ &-+ 2%# +-#"8+-/% '%)2# &-+ 2%# /--#:#% 
(%'./-+$ 4%9--/$ 85 $% 4%#'8..%+% --+ $"% (%#,%&"+, 8+$%'(8'9%+ ": ,%4/%&%+B 388' 
$% #8%9-::%/").2%"$ &-+ $% 2%$%'/-+$:% (%#,%&"+, (8'$# 8+$%'*8)2# 85 $% 4%#'8..%+% 
+8, &88' 44+ 85 >%%'$%'% #-..%+ &-+ &%'*%.%'"+, ": --+,%:/8#%+ 4") 2%# 2%$%'/-+$:% 
:#%/:%/B 
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.% 233 ,--# %'&-+ 7"# $-# "+ $% 9%'"8$% #7::%+ D> )7/" ;>>; %+ 2%# &-+ #8%9-::"+, 
(8'$%+ &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 $% 8&%'",% "+ #"#%/ ** &-+ 3%'8'$%+"+, 
?66@A +'B ;0E1C?; 89,%+8>%+ )8+5/")#'%,%/: :/%)2#: &-+ #8%9-::"+, *")+ 89 9%':8+%+ $"% 
%%+ $"%+:#4%#'%.."+, 2-$$%+ 85 $--$(%'.%/"). 4%'8%9:(%'.*-->2%$%+ &%''")2##%+B 6%+ 
F+-(%'."+,F &-+ $%*% )8+5/")#'%,%/: &88' 9%':8+%+ $"% 27+ 4%'8%9:(%'.*-->2%$%+ 
2%44%+ ,%:#--.# ": :"+$: D> )7/" ;>>; +"%# /-+,%' --+ $% 8'$%B ."# 7"#,-+,:97+# ,%/$# 
4/").%+: 2%# -''%:# 377:")J'&" *8(%/ &88' 9%':8+%+ $"% $%5"+"#"%5 -//% 
4%'8%9:(%'.*-->2%$%+ 2%44%+ ,%:#--.# -/: &88' 9%':8+%+ $"% +"%# $%5"+"#"%5 27+ 
4%'8%9:(%'.*-->2%$%+ 2%44%+ ,%:#--.#B ,%# &88',--+$% 2%%5# #8# ,%&8/, $-# $% 
--+("):'%,%/ &-+ -'#".%/ ;<1 #(%%$% /"$1 8+$%' 51 3%'8'$%+"+, ?66@A +'B ;0E1C?; #%&%+: 
&-+ #8%9-::"+, ": 89 *"%.%+ %+ (%'./8*%+B 7-# (%'./8*%+ 4%#'%5# ": $% #8%9-::%/").2%"$ 
&-+ $"% 4%9-/"+, 4%&%:#",$ "+ 2%# -''%:# M$-+%*+3%,-B 

H8%9-::"+, &-+ -'#".%/ ;<1 #(%%$% /"$1 8+$%' 51 3%'8'$%+"+, ?66@A +'B ;0E1C?; /%"$# %' 
"+ :->%+2-+, >%# -'#".%/ ;E #%' &-+ 3%'8'$%+"+, ?66@A +'B O?0C?D #8% $-# 9%':8+%+ 
8+$%'(8'9%+ 4/")&%+ --+ $% 2%$%'/-+$:% (%#,%&"+, "+$"%+ 7"# 2885$% &-+ $% +-#"8+-/% 
&%'*%.%'"+,:4%9-/"+,%+ +8, --+:/7"#"+, 4%:#--# 4") #%+ >"+:#% %%+ #-. &-+ :8)"-/% 
*%.%'2%"$B =%':8+%+ $"% %%+ 77+7"#.%'"+, 8+#&"+,%+ %+ "+ %%+ -+$%'% /"$:#--# 
(88+$%+1 4/")&%+ "+ 2%$%'/-+$ &%'*%.%'$ &88' $% $77' &-+ $% 7"#.%'"+,B .%*% 9%':8+%+ 
(8'$%+ ">>%': -/: &%'*%.%'$% (%'.+%>%': "+ $% *"+ &-+ $% 77 4%:)287($B =%':8+%+ 
$"% %%+ 7"#.%'"+, "+,%&8/,% $% 6"%.#%(%# 8+#&"+,%+ 85 &-+ ("% 2%# /88+ (%'$ 
$88'4%#--/$ 89 ,'8+$ &-+ -'#".%/ ?vtD> &-+ 2%# 37',%'/"). 7%#48%. 4/")&%+ "+ 2%$%'/-+$ 
&%'*%.%'$ &88' $% 77 %+ $% 7MN &88' $% $77' &-+ 27+ 7"#.%'"+, 85 
/88+$88'4%#-/"+,B !"# $"%+ 2885$% ": 88. 89 2%+ $% 2%$%'/-+$:% (%#,%&"+, &-+ 
#8%9-::"+,B 

.% 2%$%'/-+$:% (%#,%&"+, ": +"%# &-+ #8%9-::"+, "+$"%+ 4/").# $-# %%+ 9%':88+ $"% +"%# "+ 
2%$%'/-+$ (88+-)2#", (-:1 +8, &88' 44+ 85 >%%'$%'% #-..%+ &-+ &%'*%.%'"+, (-: 
--+,%:/8#%+ 4") 2%# (%##%/").% :#%/:%/ &-+ 2%# /--#:#% (%'./-+$B !"# '%)2#:9'--. &-+ 2%# 
,85 &-+ -7:#"#"% 6! &8/,# $-# $%*% --+:/7"#"+, +8, $--$(%'.%/"). $%.."+, >8%# ,%&%+ 
&88' 44+ 85 >%%'$%'% '":")8F: -/: ,%+8%>$ "+ -'#".%/ 01 %%':#% /"$1 3%'8'$%+"+, ?66@A +'B 
;0E1C?;B 6' ": 4")&88'4%%/$ :9'-.% &-+ $--$(%'.%/").% $%.."+, -/: 8+,%-)2# $% 
(88+9/--#:v 

+8, #")$&-..%+ &-+ &%'*%.%'"+, (8'$%+ 89,%487($1 85 
'%)2#%+ 8+#:#--+ 89 %%+ 7"#.%'"+, 4") 2%# "+#'%$%+ &-+ %%+ '":")81 85 
4%9--/$% >%$":)2% *8', (8'$# &%',8%$ ?89 ,'8+$ 2"%'&-+ $"%+%+ 8+$%' -+$%'% 
.7"#:% 98:#+-)#"%&% ->4#%+-'%+ $"% &%'*%.%'$ 4/")&%+ &88' $% F3%"2"/5%F1 +8, -/: 
&%'*%.%'$ "+ .7"#:/-+$ #% (8'$%+ 4%:)287($AB 

M/: +"%# 4%.%+$ ": $-# +8, :9'-.% ": &-+ 47"#%+/-+$:% &%'*%.%'"+,1 .-+ 2%# &88'.8>%+ 
$-# #%+ 8+'%)2#% ": 7"#,%,--+ &-+ $% #8%9-::%/").2%"$ &-+ $% 2%$%'/-+$:% 
&8/.:&%'*%.%'"+,%+B *+ $-# ,%&-/ *-/ 89 --+&'--, &-+ $% 4%/-+,2%44%+$% -'#".%/ ;<1 
#(%%$% /"$1 8+$%' 51 3%'8'$%+"+, ?66@A +'B ;0E1C?; (8'$%+ #8%,%9-:# >%# %%+ 
#%'7,(%'.%+$% .'-)2# &-+ >-I">--/ &")5 )-'%+1 >"#: "+ $% #7::%+#")$ ,%%+ *(--'(%,%+$ 
'":")8 (%'$ ,%$'-,%+ $88' $% 2%$%'/-+$:% &%'*%.%'"+,:"+:#-+#"%: ?4")&88'4%%/$ "+,%&8/,% 
$% M+( 85 M736AB .% #%'7,(%'.%+$% .'-)2# &-+ &")5 )-'%+ ": -5,%/%"$ &-+ $% #%'>")+ 
$"% $% 3%/-:#"+,$"%+:# 2-+#%%'# &88' $% #%'7,,-&% &-+ 9'%>"%:B H")$&-..%+ $"% +"%# "+ 
--+>%'."+, .8>%+ &88' #%'7,,-&% &-+ 9'%>"%:1 (8'$%+ 4%:)287($ -/: #")$&-..%+ &-+ 
&'")("//",% &%'*%.%'"+, ?*"% 23;E00 8&%' 7"#*8+$%'"+,::"#7-#"%:AB 

-7'":9'7$%+#"% 
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jkl^`i^mm^[YkWxpWX^ghhiq^rssn^tueeguhg^_}Zs[WruVW]sbq^lcXc^ghhiq^dumhehmq^fgV^
ghhwfmhh
jkl^`i^mm^oc[\^mvvdq^rssn^tugewfvh^_yccp\oZXk\bq^lcXc^mvvdq^dueimvq^fgV^mvvdfgii
jkl^`i^me^YnoYpWX^mvveq^rssn^tumgmfvg^_v\[[WmnWXbq^lcXc^mvveq^duwhgeq^fgV^mvvifmmd
fpc^fYWXxY[Z^ge^sWpXcsX\^mvviq^vgfeivh^}{xf}xxq^[c]c
fpc^}xpoWXZsx^e^xW\^mvvwq^fgV^mvvhfmhe
jf^me^sqX\{^mvvhq^[Xc^gwdq^fgV^mvvhfgmg
tfkj^mg^[YkWxpWX^mvveq^fgV^mvvdfggwq^uigvw^mvvdfeh
tfkj^mg^[YkWxpWX^mvveq^fgV^mvvdfgghq^uigvw^mvvdfee

;94525 P)0,7(>>"% *1 .'*%, 7(% ="'*',"%)%. @QQRD %'A 563HSC5 7TT' 4J 0:#) 5JJ5 
H%' 4%-+#(88'$"+, &-+ $% &'--, "+ 28%&%''% $% )8+5/")#'%,%/: &88' -)#"%&%+ 88. 
#8%9-::"+, .7++%+ &"+$%+ 89 9%':8+%+ $"% ,%%+ (%'.*-->2%$%+ &%''")2#%+ 2%%5# $% 
233 &88' #")$&-..%+ ,%/%,%+ &uu' D> )7/" ;>>; 2%# &8/,%+$% 4%/%"$ &-:#,%:#%/$B 

N5 %%+ 9%':88+ *")+ (%'.*-->2%$%+ $%5"+"#"%5 2%%5# ,%:#--.#1 (8'$# $88' $% 233 +--' 
$% 8>:#-+$",2%$%+ 4%88'$%%/$B ,"%'4") .7++%+ $% &8/,%+$% 5-)#8'%+ %%+ '8/ :9%/%+v 

2#8+$ 4%#'8..%+% "+,%:)2'%&%+ 4") 2%# -'4%"$:47'%-7K 
3/").# $% "+#%+#"% &-+ 4%#'8..%+% 8> #% (%'.%+ 7"# 4")&88'4%%/$ 2%# *")2 
4%:)2".4--' :#%//%+ &88' $% -'4%"$:>-'.#K 
7-# (-: $% '%$%+ &88' $% 4%;"+$","+, &-+ $% (%'.*-->2%$%+ ?(-: $"# &'")("//", 
85 +"%#AK 
7%/.% >"$$%/%+ &-+ 4%:#--+ (-'%+ %' ?#% $%+.%+ &-/# 2"%'4") --+ 2%# 2%44%+ &-+ 
%%+ /-+,$7'",% 7"#.%'"+,1 2%#,%%+ %' 89 .-+ (")*%+ $-# "%>-+$ +"%# >%%' ,--# 
(%'.%+AK 

3-+ 2%# $%5"+"#"%5 :#-.%+ &-+ 4%'8%9:(%'.*-->2%$%+ (-: + 8+,%-)2# $% &'--, 85 +8, 
$--$(%'.%/"). (%'.*-->2%$%+ (8'$%+ &%''")2# + ,%%+ :9'-.% *8/-+, %%+ 
$"%+:#4%#'%.."+, &88'#$77'# ?*"% ,8,% 5--$ ;; )7/" DEE<AB H%+ --+*"%+ &-+ $% &'--, 85 
%%+ $"%+:#4%#'%.."+, --+(%*", >8%# (8'$%+ ,%-)2#1 (8'$# $88' $% 233 *8&%%/ 
>8,%/"). --+:/7"#"+, ,%*8)2# 4") $% )'"#%'"- *8-/: $"% *")+ 8+#("..%/$ 8+$%' $% &",%7' &-+ 
$% 7%# 89 $% =88+4%/-:#"+, ;>t0B ,"%'4") ": &-+ 4%/-+, $-# %' +8, %%+ %)8+8>":)2% 
&%',8%$"+, 9/--#:&"+$# *8-/: 8>:)2'%&%+ "+ 23;E<O 8&%' (8+%+ "+ 2%$%'/-+$1 (%'.%+ 
47"#%+ 2%$%'/-+$B 

H8%9-::"+, &-+ $%*% )'"#%'"- 89 :"#7-#"%: $"% "+ $% 9'-.#"). &%%/ &88'.8>%+1 /%&%'# 2%# 
&8/,%+$% 4%%/$ 89B H%+ --+*"%+ &-+ ,%9%+:"8+%%'$%+1 9%':8+%+ >%# %%+ 7"#.%'"+, "+ 
&%'4-+$ >%# &%'&'8%,$% 7"##'%$"+, %+ 9%':8+%+ >%# %%+ &8//%$",% 
-'4%"$:8+,%:)2".#2%"$:7"#.%'"+, (8'$# --+,%+8>%+ $-# *") $%5"+"#"%5 27+ 
4%'8%9:(%'.*-->2%$%+ 2%44%+ ,%:#--.#B 

*+ ,%&-/ &-+ *"%.#% (8'$# &88' *8&%' +"%# '%%$: :9'-.% (-: &-+ %%+ $"%+:#4%#'%.."+, 
7"#,%,--+ &-+ %%+ +-(%'."+, &-+ $% )8+5/")#'%,%/: ,%$7'%+$% >-I">--/ %%+ )--'B ,"%'4") 
,%/$# -/: --+&7//%+$% &88'(--'$% $-# >%+ '%)2# 2%%5# ,%2-$ 89 *"%.%+,%/$B 

*+ ,%&-/ &-+ (%'./88:2%"$ -+$%': $-+ #%+ ,%&8/,% &-+ %%+ &'")("//",% 8+#:/-,+->% 85 %%+ 
&'")("//",% 4%;"+$","+, &-+ $% 4%'8%9:(%'.*-->2%$%+ -+$%': $-+ "+ /88+$"%+:# (8'$# 
%&%+%%+: +-(%'."+, &-+ %%+ )--' --+,%+8>%+1 >"#: $% 4%/-+,2%44%+$% '%;%/ 
4%:)2".4--' ": &88' $% -'4%"$:>-'.#B 
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;94522 

;94526 

H%+ --+*"%+ &-+ 9%':8+%+ $"% +8)2 (%'./88:1 +8)2 *"%. *")+ ?4")&88'4%%/$ &'")("//", 
+"%#+-)#"%&%+A ": ,%%+ :9'-.% &-+ +-(%'."+,B ."# ": 88. 2%# ,%&-/ &88' ,%$%%/#%/"). 
-'4%"$:8+,%:)2".#%+ &-+ ("% (8'$# &%'(-)2# $-# *") 27+ '%:#)-9-)"#%"# 4%+7##%+B 

-7'":9'7$%+#"% 
jkl^`a^mm^oc[\^mvvdq^rssn^tugewfvh^_yccp\oZXk\bq^lcXc^mvvdq^dueimvq^fgV^mvvdfgii
jkl^`a^mg^os[csX\^mvdeq^rssn^mwhfdg^_tYqqY{sbq^lcXc^mvdeq^ieq^fgV^mvdifev
jkl^`a^mg^oc[\^mvdhq^rssn^ehgfdi^_YW[^jY{ZWXbq^lcXc^mvdhq^mdgmq^fgV^mvdefgi
jkl^`a^gv^oc[\^mvddq^rssn^wdfde^_fWpxs[[bq^lcXc^mvddq^eiheq^fgV^mvddfghw
jkl^`a^gm^sWpXcsX\^mvvmq^rssn^mihfdd^_�Y\obq^lcXc^mvvmq^duedeq^fgV^mvvmfghm
jkl^`a^gm^sWpXcsX\^mvvmq^rssn^tugiwfdd^_tss{xW\oWXbq^lcXc^mvvmq^duwwwq^fgV^mvvmfgh
tfkj^mi^sc]cpocp^mvvmq^fgV^mvvefwe
tfkj^me^sqX\{^mvveq^fgV^mvvefehh
jf^mm^oc{\^ghheq^}j^ghheq^iweq^`tnd[�n[jf[ghhe[}jveem

hKM[QNf_JIOIQXSIMSVG_iUNXfcISVJTINLXJIQV_NIX
!"# 2%# -''%:# &-+ 2%# ,85 &-+ -7:#"#"% 6! "+ $% *--. 3"#: &-+ ,%")+"+,%+ 2%%5# $% 233 
-5,%/%"$ $-# 9%':8+%+ $"% "+ $%%/#")$ "+ 2%$%'/-+$ (%'.%+ %+ 47"#%+ 2%$%'/-+$ (8+%+1 
&8//%$", &%'*%.%'$ *")+ &88' $% &8/.:&%'*%.%'"+,%+1 $7: 88. 89 $% $-,%+ (--'89 *") +"%# 
(%'.%+B .% 8>&-+, &-+ $% (%'.*-->2%$%+ ": +"%# &-+ 4%/-+,B =%':8+%+ $"% "+ 
2%$%'/-+$ (8+%+ %+ "+ %%+ -+$%'% /"$:#--# (%'.%+ *")+ 8+,%-)2# $% 8>&-+, &-+ 27+ 
(%'.*-->2%$%+ +"%# &%'*%.%'$ .'-)2#%+: $% &8/.:&%'*%.%'"+,:(%##%+B 

3") 9%':8+%+ >%# %%+ &-:#% $"%+:#4%#'%.."+, >--' %%+ *%%' 8+'%,%/>-#", -'4%"$:9-#'88+1 
*8-/: 2%# ,%&-/ .-+ *")+ 4") 89'8%9.'-)2#%+1 4") (%'.+%>%': >%# %%+ +7/7'%+)8+#'-)#1 4") 
)8>>"::-'"::%+ $"% "+ %%+ )--' :/%)2#: %+.%/% $-,%+ 27+ )8>>"::-'"--# 7"#8%5%+%+ 85 4") 
*%/5:#-+$",%+ *8+$%' &-:# 4%$'")51 ": 2%# %I-)#% >8>%+# &-+ 4%;"+$","+, &-+ $% 
(%'.*-->2%$%+ &%%/-/ >8%"/"). &-:# #% :#%//%+B 388' $%',%/").% :"#7-#"%: ,--# $% 233 
%'&-+ 7"# $-# "%>-+$ *")+ (%'.*-->2%$%+ 2%%5# 4%;"+$",$1 (-++%%' 2") *8+$%' &-:# 
$"%+:#&%'4-+$ 85 *8+$%' &-:# 4%$'")5 *")+ (%'.*-->2%$%+ "+ 2%$%'/-+$ /-+,%' $-+ $'"% 
>--+$%+ +"%# 2%%5# 7"#,%8%5%+$B 

-7'":9'7$%+#"% 
jf^mg^oc[\^mvvmq^fgV^mvvgfei
jkl^`a^e^xW\^mvvhq^rssn^tugfdv^_y\op^ks[^jW\o[\[]W[bq^lcXc^mvvhq^dumewwq^fgV^
mvvhfehv

jIJZIMSNMS_YIISQNLX_V_IMkSRVJONMVQISYIJZgVVRcILIM
}Xo\nW{^meq^{\Z^m^VYc^ddefghhi^W[^sXo\nW{^miq^{\Z^wq^Y[ZWX^p^VYc^vdefghhv

3%'8'$%+"+, ?6@A +'B 11<CDEE0 %+ 3%'8'$%+"+, ?6@A +'B >1?CDEE> 4%&-##%+ %+.%/% 
4")*8+$%'% )8+5/")#'%,%/: &88' $% :"#7-#"% (--'"+ ,%/").#")$", 4%'8%9:(%'.*-->2%$%+ "+ 
#(%% 85 >%%' /"$:#-#%+ (8'$%+ 7"#,%8%5%+$B M'#".%/ ;01 &")5$% /"$1 8+$%' 41 &-+ 
3%'8'$%+"+, ?6@A +'B >1?CDEE> :)2'")5# &88' $-# ,%%+ :9'-.% ": &-+ ,%/").#")$", (%'.%+ 
"+ >%%'$%'% /"$:#-#%+ -/: "+ %%+ /"$:#--# 7"#:/7"#%+$ >-',"+-/% (%'.*-->2%$%+ "+ 
/88+$"%+:# (8'$%+ &%''")2#B .% 233 >%'.# -/: >-',"+-/% (%'.*-->2%$%+ 8+$%' >%%' 
--+ 2%# /%*%+ &-+ :#7..%+1 2%# &88'4%'%"$%+ &-+ &%',-$%'"+,%+ %+ 2%# 8+#&-+,%+ &-+ 
4%*8%.B .% 233 2-+#%%'# &88' $% .(-/"5")-#"% &-+ $%',%/").% (%'.*-->2%$%+ 2%# 
&8/,%+$% 4%/%"$B 
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.% 233 /--# (%'.*-->2%$%+ &88' $% #8%9-::"+, &-+ $% )8+5/")#'%,%/: "+ "%$%' ,%&-/ 
47"#%+ 4%:)287("+, -/: $% $77' $--'&-+ "+ '%/-#"%&% %+ -4:8/7#% *"+ 4%9%'.# ":B ."# $8%# 
*")2 &88' -/: ,%$7'%+$% %%+ 9%'"8$% &-+ $'"% >--+$%+ >"+$%' $-+ #(%% 77' 9%' (%%. 
(8'$# ,%(%'.#B *+$"%+ $%*% $77' "+ ,%'"+,% >-#% (8'$# 8&%':)2'%$%+ (8'$# --+ $% 
2-+$ &-+ $% "+$"&"$7%/% :"#7-#"% 4%88'$%%/$ 85 $% (%'.*-->2%$%+ +8, -/: >-',"+--/ 
.7++%+ (8'$%+ --+,%>%'.#B ,"%'4") :/--# $% 233 -)2# 89 $% &8/,%+$% )'"#%'"-v 

.% (%'.*-->2%$%+ 2%44%+ %%+ 8+$%':#%7+%+$ .-'-.#%' %+ 8+#4%'%+ 
*%/5:#-+$",2%"$B 
*+ 2%# -/,%>%%+ (8'$%+ $% (%'.*-->2%$%+ #27": &%''")2#B 
.% &%''")2#% (%'.*-->2%$%+ :#--+ "+ $"%+:# &-+ $% 2885$-)#"&"#%"# $"% "+ $% 
-+$%'% /"$:#--# (8'$# 7"#,%8%5%+$B 

,%# 88'$%%/ &-+ %%+ 47"#%+/-+$: 8',--+ 8&%' 2%# -/ $-+ +"%# 8+$%',%:)2".#% .-'-.#%' &-+ 
(%'.*-->2%$%+ $"% "+ 2%# /-+$ &-+ $"# 8',--+ (8'$%+ &%''")2#1 9'%&-/%%'# 48&%+ $% 
4%88'$%/"+, &-+ $%*% (%'.*-->2%$%+ $88' $% 233B 

H%' 4%88'$%/"+, &-+ $% &'--, 85 "+ >%%'$%'% /"$:#-#%+ (%'.*-->2%$%+ -+$%': $-+ "+ 
/88+$"%+:# (8'$%+ &%''")2#1 2-+#%%'# $% 233 %&%+%%+: 2%# 2"%' ,%:)2%#:#% 4%/%"$B 

;9452C RIIQNILIM
sXo\nW{^mmq^{\Z^i^W[^sXo\nW{^mg^VYc^ddefghhi

*+ -'#".%/ ;;1 &"%'$% /"$ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ": &88' (%'.*-->2%$%+ --+ 
488'$ &-+ %%+ *%%:)2"9 -/: 2885$'%,%/ 4%9--/$ $-# $%*% >8%#%+ (8'$%+ 4%:)287($ -/: 
(%'.*-->2%$%+ $"% (8'$%+ &%''")2# "+ $% /"$:#--# (--'&-+ 2%# :)2"9 $% &/-, &8%'#B ."# 
4%#%.%+# $-# $% 9%':88+ $"% (%'.*--> ": --+ 488'$ &-+ %%+ *%%:)2"9 $-# 8+$%' $% &/-, 
&-+ %%+ /"$:#--# &--'#1 '%::8'#%%'# 8+$%' $% (%#,%&"+, &-+ $"% /"$:#--#B M/: %%+ (%'.+%>%' 
%)2#%' (8'$# 4%#--/$ $88' %%+ 8+$%'+%>"+, 85 %%+ 9%':88+ $"% ": ,%&%:#",$ "+ $% /"$:#--# 
(--' $% (%'.+%>%' (88+#1 $-+ ": $% (%#,%&"+, &-+ 2%# (88+/-+$ &-+ #8%9-::"+,B 

.% 233 4%:)287(# -/: (%'.*-->2%$%+ $"% +8'>-/"#%' --+ 488'$ &-+ %%+ *%%:)2"9 
(8'$%+ &%''")2# -//%%+ (%'.*-->2%$%+ &-+ %)8+8>":)2 4%/-+, $"% +8'>-/"#%' 89 *%% 
(8'$%+ &%''")2#B 388' 8&%'",% (%'.*-->2%$%+ --+ 488'$ &-+ %%+ *%%:)2"9 (8'$# 2%# 
&%'>8%$%+ ,%2-+#%%'$ $-# $%*% (%'.*-->2%$%+ +"%# "+ 8&%'(%,%+$% >-#% --+ 488'$ 
&-+ %%+ *%%:)2"9 (8'$%+ &%''")2# >--' 88. %/$%':B ."# ,%/$# 4")&88'4%%/$ &88' 9%':8+%+ 
$"% >%# '%,%/>--# (%'.*-->2%$%+ &%''")2#%+ 89 &%':)2"//%+$% *%%:)2%9%+ "+ $% 
4"++%+(-#%'%+ &-+ %%+ /"$:#--# >--' #%&%+: (%'.*--> *")+ 89 -+$%'% 9/%..%+1 *8-/: 2%# 
,%&-/ ": 4") /88$:%+ %+ :#7(-$88':B 

2--' --+/%"$"+, &-+ $% 7"#:9'--. &-+ $% <5&3 &-+ ;? -9'"/ DEED >%'.# $% 233 %%+ 
2%$%'/-+$: :)2"9 --+ -/: %%+ *%%:)2"9 "+$"%+ $--'&88' %%+ *%%4'"%5 ": -5,%,%&%+ 89 ,'8+$ 
&-+ $% 6%%4'"%&%+(%# $-+ (%/ "+$"%+ 2%# ": 89,%+8>%+ -/: *%%&"::%':&--'#7", "+ 2%# 
&"::%'")'%,":#%' -/: 4%$8%/$ "+ -'#".%/ 0 &-+ 2%# 3%:/7"# '%,":#'-#"% &"::%':&--'#7",%+ ;>>1B 
388' *%%:)2%9%+ $"% &-'%+ 8+$%' $% &/-, &-+ %%+ /"$:#--# (8'$# $% .(-/"5")-#"% 8+$%' $% 
(%#,%&"+, &-+ $"% /"$:#--# 8&%',%+8>%+B 

5%,%/: &88' *%%:)2%9%+ $"% &-'%+ 8+$%' $% &/-, &-+ $%'$% :#-#%+ .8>%+ "+ $% 
&%'8'$%+"+, +"%# &88'B .% 233 ,--# %' 89 ,'8+$ &-+ 2%# -''%:# &-+ 2%# ,85 &-+ -7:#"#"% 
6! "+ $% *--. M/$%(%'%/$ %)2#%' &-+ 7"# $-# $% 2%$%'/-+$:% (%#,%&"+, $"%+# #% (8'$%+ 
#8%,%9-:#1 "+$"%+ $% (%'.,%&%' &-+ %%+ *%%&-'%+$% "+ 2%$%'/-+$ ": ,%&%:#",$1 $% 
*%%&-'%+$% "+ $% 6!1 $% 665 85 6("#:%'/-+$ (88+# %+ 4%:)2".# 8&%' %%+ 6!+ 
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;9452H 

;9452J 

+-#"8+-/"#%"# %+ 2%# :)2"9 &--'# 8+$%' $% &/-, &-+ %%+ $%'$% :#--#B 3--'# 2%# :)2"9 8+$%' 
$% &/-, &-+ %%+ /-+$ (--'>%% 2%$%'/-+$ %%+ &%'$'-, "+*-.% :8)"-/% *%.%'2%"$ 2%%5# 
,%:/8#%+ %+ &%'./--'# $"# &%'$'-, $% (%#,%&"+, &-+ $% &/-,:#--# &-+ #8%9-::"+,1 $-+ (8'$# 
$% 2%$%'/-+$:% (%#,%&"+, +"%# &-+ #8%9-::"+, ,%-)2#B 

-7'":9'7$%+#"% 
tfkj^me^sqX\{^ghhgq^fgV^ghhefhg
jkl^`a^gv^oc[\^mvviq^rssn^tuhhfve^_}{ZW|WXW{Zbq^lcXc^mvviq^dugvvmq^fgV^mvvwfhd

jIJZIMSNMSQKKMLNIMX_SNMS_YIISK[SRIIJSQNLX_V_IM
sXo\nW{^meq^{\Z^m^VYc^ddefghhi^W[^sXo\nW{^miq^{WZW[^w^oYo^W[^xWo^mm^VYc^vdefghhv

H%+ --+*"%+ &-+ (%'.+%>%': $"% "+ #(%% 85 >%%' /"$:#-#%+ "+ /88+$"%+:# (%'.*--> *")+1 
4%&-# -'#".%/ ;<1 %%':#% /"$1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 :9%)"-/% )8+5/")#'%,%/:B 

,%# .-+ &88'.8>%+ $-# %%+ 9%':88+ "+ 2%$%'/-+$ %%+ 7"#.%'"+, "+,%&8/,% $% 
7%'./88:2%"$:(%#1 $% 6"%.#%(%#1 $% *N71 $% *NM6 85 $% *NM7 8+#&-+,# %+ 
$--'+--:# "+ %%+ -+$%'% /"$:#--# (%'.#B .% 233 >%'.# $%*% 9%':88+ --+ -/: "%>-+$ $"% "+ 
#(%% 8> >%%' /"$:#-#%+ -'4%"$ &%''")2# ?*"% 23DDt< 8&%' #")$&-..%+ 89 ,'8+$ &-+ 
3%'8'$%+"+, ?6@A +'B 11<CDEE0AB *+ $%*% ,%&-//%+ >%'.# $% 233 &88' $% #8%9-::"+, &-+ 
-'#".%/ ;<1 %%':#% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 2%# 8',--+ $-# $% 7"#.%'"+, 
&%':#'%.# --+ -/: (%'.,%&%'B 

6%+ --+("):'%,%/ &88' 9%':8+%+ $"% "+ #(%% 85 >%%' /"$:#-#%+ -/: ->4#%+--' *")+ 
--+,%:#%/$ ": "+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 +"%# 89,%+8>%+B *+ $"% ,%&-//%+ ,%%5# 
$% 233 $--'8> -+-/8,% #8%9-::"+, --+ -'#".%/ ;<1 %%':#% /"$1 &-+ $% &%'8'$%+"+,B 

M'#".%/ ;01 *%&%+$% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B >1?CDEE> 4%&-# )'"#%'"- #%+ 4%28%&% 
&-+ 2%# 8+$%':)2%"$ #7::%+ $% :"#7-#"% &-+ (%'.%+ "+ >%%'$%'% /"$:#-#%+ %+ $%#-)2%'"+,B 
.% 233 2-+#%%'# 89 4-:": 2"%'&-+ 2%# 4%/%"$ $-# 4") (%'.*-->2%$%+ "+ #(%% /"$:#-#%+ #8# 
#(%% )--' $% #8%9-::"+, &-+ -'#".%/ ;<1 %%':#% %+ #(%%$% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 -)2#%'(%,% 4/")5# -/: :9'-.% ": &-+ $%#-)2%'"+, 89 ,'8+$ &-+ -'#".%/ ;D &-+ 
3%'8'$%+"+, ?6@A +'B 11<CDEE0B 

SI_VfcIJNMO
sXo\nW{^mg^VYc^ddefghhi^W[^sXo\nW{^mw^VYc^vdefghhv

N9 ,'8+$ &-+ -'#".%/ ;D 3%'8'$%+"+, ?6@A +'B 11<CDEE0 &-//%+ $% (%'.+%>%' %+ $% 
*%/5:#-+$",% "+ ,%&-/ &-+ $%#-)2%'"+, 8+$%' $% (%#,%&"+, &-+ $% /"$:#--# &-+ (--'7"# $% 
$%#-)2%'"+, 9/--#:&"+$#B .%*% '%,%/ (").# -5 &-+ $% 2885$'%,%/ &-+ -'#".%/ ;;1 $%'$% /"$1 
8+$%' -1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0B 

.% >8,%/").2%"$ &-+ $%#-)2%'"+, $8%# *")2 -//%%+ &88' -/: $% (%'.+%>%' 85 *%/5:#-+$",% 
8+>"$$%//"). &88'-5,--+$ --+ $% $%#-)2%'"+, &%'9/")2# &%'*%.%'$ ": "+,%&8/,% $% 
2%$%'/-+$:% :8)"-/%&%'*%.%'"+,:(%##%+B .%#-)2%'"+, "+ --+:/7"#"+, 89 &'")("//",% 
&%'*%.%'"+, 89 ,'8+$ &-+ $% MN71 $% M+( 85 $% (%'.+%>%':&%'*%.%'"+,%+ ": +"%# 
>8,%/").B .% 233 /%"$# $"# -5 7"# 2%# 5%"# $-# -'#".%/ ;D 3%'8'$%+"+, ?6@A +'B 11<CDEE0 
7"#,--# &-+ 2%# F8+$%'(8'9%+ 4/")&%+ --+F $% (%#,%&"+, &-+ $% /"$:#--# &-+ (--'7"# $% 
$%#-)2%'"+, 9/--#:&"+$#B .% 233 -)2# $% &88'(--'$% $-# $% 2%$%'/-+$:% (%#,%&"+, &-+ 
#8%9-::"+, 4/")5#1 "+ "%$%' ,%&-/ &%'&7/$ -/: $% $%#-)2%'"+, (8'$# &88'-5,%,--+ $88' #%+ 
>"+:#% 44+ >--+$ &-+ &%'*%.%'"+, "+ 2%$%'/-+$B *+ 7"#*8+$%'"+,:,%&-//%+ (--'"+ +"%# 
--+ $%*% %": ": &8/$--+1 4%88'$%%/# $% 233 --+ $% 2-+$ &-+ -//% "+$"&"$7%/% '%/%&-+#% 
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5%"#%+ %+ 5-)#8'%+ 85 +"%##%>"+ --+ $% %": &-+ &88'-5,--+$% &%'*%.%'"+, ": &8/$--+B .% 
&8/,%+$% 5-)#8'%+ .7++%+ 2"%'4") %%+ '8/ :9%/%+v 

$% $77' &-+ $% &88'-5,--+$% &%'*%.%'"+,x 
"+ ,%&-/ &-+ %%+ 8+$%'4'%."+, &-+ $% &88'-5,--+$% &%'*%.%'"+,v $% $77' %+ $% 
'%$%+ &-+ $% 8+$%'4'%."+, %+ $% $77' &-+ $% &%'*%.%'"+, &88'-5,--+$% --+ $% 
8+$%'4'%."+,x 
$% 8>&-+, %+ $% :9%)"5"%.% .%+>%'.%+ &-+ $% (%'.*-->2%$%+ "+ 2%$%'/-+$ "+ 
$% >--+$ &88'-5,--+$ --+ $% $%#-)2%'"+,x 
$% $77' &-+ $% $%#-)2%'"+, "+ &%'287$"+, #8# $% $77' &-+ $% (%'.*-->2%$%+ "+ 
2%$%'/-+$ &88' %+ +- $% $%#-)2%'"+,x 
$% (88+9/--#: &-+ $% (%'.+%>%'B 

6%+ 4")*8+$%'% :"#7-#"% .-+ *")2 &88'$8%+ 4") (%'.+%>%': %+ *%/5:#-+$",%+ $"% (%'.%+ 
"+ %%+ /-+$ $-# #8%#'%%$# #8# $% 67'89%:% !+"%B *+$"%+ &88'-5,--+$ --+ $% #8%#'%$"+, 
&-+ %%+ /-+$ #8# $% 67'89%:% !+"% ,%%+ >8,%/").2%"$ #8# $%#-)2%'"+, 89 ,'8+$ &-+ %%+ 
#7::%+ 2%$%'/-+$ %+ 2%# 4%#'%55%+$% /-+$ ,%:/8#%+ &%'$'-, 4%:#--# %+ $% (%'.+%>%' 85 
*%/5:#-+$",% +"%# --+ $% 2%$%'/-+$:% &%'9/")2#% &%'*%.%'"+, 8+$%'(8'9%+ ": ,%4/%&%+1 
:#--# 2%# 8+#4'%.%+ &-+ &88'-5,--+$% &%'9/")2#% &%'*%.%'"+, "+ 2%$%'/-+$ "+ $% (%, --+ 
%%+ $%#-)2%'"+, 89 ,'8+$ &-+ -'#".%/ ;D 3%'8'$%+"+, ?6@A +'B 11<CDEE0B *+ $"% :"#7-#"% 
.7++%+ 4%#'8..%+%+ $% 233 &%'*8%.%+ >%# 2%# 4%#'%55%+$% /-+$ %%+ -'#".%/ ;t+ 
8&%'%%+.8>:# #% :/7"#%+ ?*"% 23D;0t 8&%' %%+ &%'*8%. #8# 2%# :/7"#%+ &-+ %%+ -'#".%/+;t 
8&%'%%+.8>:#AB .% -'#".%/ ;t+8&%'%%+.8>:# .-+ $88' $% 233 (8'$%+ -5,%,%&%+ >%# 
#%'7,(%'.%+$% .'-)2# #8# $% $-#7> &-+ #8%#'%$"+, &-+ 2%# 4%#'%55%+$% /-+$B 

.% $%#-)2%'"+,:#%'>")+ 4%$'--,# #(%% )--' %+ .-+ +"%# (8'$%+ &%'/%+,$B .88' $% 
/"$:#-#%+ --+,%(%*%+ 8',-+%+ >8%#%+ 89 &%'*8%. &-+ $% (%'.,%&%'1 $% (%'.+%>%' 85 
$% *%/5:#-+$",% %%+ &%'./-'"+, &%':#'%..%+1 (--'7"# 4/").# $-# $% (%'.+%>%' 85 
*%/5:#-+$",% 8+$%'(8'9%+ 4/")5# --+ $% (%##%/").% '%,%/"+, &-+ $% /"$:#--# &-+ (--'7"# $% 
$%#-)2%'"+, 9/--#:&"+$#B .%*% &%'./-'"+, (8'$# &%':#'%.# 89 *8,%+-->$% M;+ 
58'>7/"%'%+B 388' 2%$%'/-+$ ": $% 233 2%# --+,%(%*%+ 8',--+B .% M;+58'>7/"%'%+ 
(8'$%+ &%':#'%.# $88' 233 M>:#%/&%%+1 =8:#47: <O?1 ;;1E M- M>:#%/&%%+ ?#%/v EDE+tOt 
OD??AB 

;94563 !"&(<F"')%. 7(% E"'>%"?"'-U 8"#(&)" ?"& ," E"'>."7"' 
sXo\nW{^mgq^{\Z^m^VYcddefghhiq^sXo\nW{^miq^{\Z^m^VYc^vdefghhvW[^qc[o^m^jWp{c\o^[Xc^}g^ks[^
ZW^}Zx\[\poXso\WkW^tYxx\pp\W

M'#".%/ ;D1 %%':#% /"$1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 &%'8+$%':#%/# %%+ 4-+$ #7::%+ $% 
(%'.+%>%' %+ $% (%'.,%&%' $"% 2%> $%#-)2%%'#B !"# 2%# -''%:# &-+ 2%# ,85 &-+ -7:#"#"% 
6! "+ $% *--. r-+98(%' &8/,# $-# $% --+(%*",2%"$ &-+ %%+ $%',%/").% 4-+$ -52-+.%/"). 
": &-+ $% "+#%+:"#%"# &-+ $% -'4%"$:'%)2#%/").% '%/-#"% #7::%+ $% (%'.,%&%' %+ $% 
(%'.+%>%'B *+ 3%:/7"# +'B MD &-+ $% M$>"+":#'-#"%&% <8>>"::"%1 (--'"+ +-$%'% 
"+#%'9'%#-#"%'%,%/: *")+ 89,%+8>%+ &88' $% #8%9-::"+, &-+ 8+$%' >%%' -'#".%/ ;D1 %%':#% 
/"$1 ": $%*% )7'":9'7$%+#"% +-$%' 7"#,%(%'.#B 3/").%+: $"# 4%:/7"# $"%+# :9'-.% #% *")+ &-+ 
%%+ F'%)2#:#'%%.:% '%/-#"%F #7::%+ $% (%'.+%>%' %+ $% (%'.,%&%'B N> 2%# 4%:#--+ &-+ 
%%+ $%',%/").% '%/-#"% &-:# #% :#%//%+1 $"%+# %%+ '%%.: &-+ %/%>%+#%+ "+ --+>%'."+, #% 
(8'$%+ ,%+8>%+1 >%# +->% $% &%'-+#(88'$%/").2%"$ "+*-.% --+(%'&"+,1 
-'4%"$:8&%'%%+.8>:#1 8+#:/-,1 &-:#:#%//"+, &-+ $% --'$ &-+ $% (%'.*-->2%$%+ %+ 
4%/8+"+,B 
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.88' $% 233 (8'$# %%+ '%)2#:#'%%.:% '%/-#"% "+ "%$%' ,%&-/ --+,%+8>%+ "+$"%+ 
,%$7'%+$% $% 9%'"8$% &-+ 7"#*%+$"+, --+ -//% &8/,%+$% &88'(--'$%+ (8'$# &8/$--+v 

$% -'4%"$:8&%'%%+.8>:# >%# $% 7"#*%+$%+$% (%'.,%&%' 4/")5# 4%:#--+B 
2%# :-/-'": (8'$# $"'%)# 85 "+$"'%)# 4%#--/$ $88' $% 7"#*%+$%+$% (%'.,%&%'B 
#%+ 4%28%&% &-+ $% (%'.+%>%' (8'$%+ 9'%>"%: &88' $% &8/.:&%'*%.%'"+,%+ %+ $% 
(%'.+%>%':&%'*%.%'"+,%+ -5,%$'-,%+B 

*+$"%+ --+ $% 2-+$ &-+ $%*% )'"#%'"- +"%# #8# %%+ $7"$%/"). 88'$%%/ .-+ (8'$%+ 
,%.8>%+1 4%88'$%%/# $% 233 2%# 4%:#--+ &-+ $% '%)2#:#'%%.:% '%/-#"% #7::%+ (%'.+%>%' 
%+ 7"#*%+$%+$% (%'.,%&%' 89 4-:": &-+ %%+ >%%' -/,%>%%+ 4%%/$ &-+ $% "+#%+:"#%"# &-+ 
$% -'4%"$:'%)2#%/").% '%/-#"% #7::%+ $% (%'.+%>%' %+ $% (%'.,%&%'B .% 233 (%%,# 
2"%'#8% -//% '%/%&-+#% 5%"#%+ %+ 8>:#-+$",2%$%+1 (--'8+$%' >%# +->% $% &'--, 85 $% 
$%#-)2%'%+$% (%'.,%&%' "+ 4%,"+:%/ *%,,%+:)2-9 2%%5# 8&%' $% &8/,%+$% *-.%+v 

$% --'$ &-+ 2%# (%'.x 
$% -'4%"$:&88'(--'$%+x 
$% &-.-+#"%$-,%+ %+ 2%# :-/-'":x 
2%# '%)2# $% (%'.+%>%' #% 8+#:/--+x 
2%# ,-'-+# :#--+ &88' $% +-.8>"+, &-+ $% )8+#'-)#7%/% &%'9/")2#"+,%+B 

.--'+--:# (8'$# "+ $% 4%88'$%/"+, 4%#'8..%+v 

2%# &-+ #8%9-::"+, 4/")&%+ &-+ $% 9%+:"8%+'%,%/"+, &-+ $% $%#-)2%'%+$% (%'.,%&%' 
89 $% 4%#'8..%+%x 
2%# 4%:#--+ &-+ %%+ *8,%+-->$% #%'7,.%%',-'-+#"%1 $-# ("/ *%,,%+ %%+ #8%*%,,"+, 
&-+ $% (%'.,%&%' $-# $% (%'.+%>%' +- -5/889 &-+ $% 7"#*%+$"+, *")+ 
(%'.*-->2%$%+ (%%' .-+ 2%'&-##%+B 

H8%9-::"+, &-+ $%*% &88'(--'$%+ 4'%+,# &%%/-/ >%# *")2 $-# *8,%+-->$% 
)8+)%'+$%#-)2%'"+,%+1 (--'4") :9'-.% ": &-+ 7"#*%+$"+, +--' %%+ "+ %%+ -+$%'% /"$:#--# 
,%&%:#",$% $8)2#%'8+$%'+%>"+,1 8+$%' 2%# 4%'%". &-+ -'#".%/ ;D1 %%':#% /"$1 3%'8'$%+"+, 
?6@A +'B 11<CDEE0 &-//%+B N8. 7"#*%+$"+, &-+ (%'.+%>%': $88' 7"#*%+$47'%-7: .-+ "+ 
4%,"+:%/ 8+$%' 2%# 4%'%". &-+ $% $%#-)2%'"+,:4%9-/"+,%+ (8'$%+ ,%4'-)2#B 

-7'":9'7$%+#"% 
jkl^`a^me^ZWmWxpWX^mvehq^rssn^ewfeh^_ys[qY|WXbq^lcXc^mvehq^mgwm

;94565 !"&(<F"')%. 7(% E"'>%"?"'-U Q)-"% ((% ," E"'>."7"' 
}Xo\nW{^mgq^{\Z^m^VYc^ddefghhiq^sXo\nW{^miq^{\Z^g^VYc^vdefghhv^W[^qc[o^m^jWp{c\o^[Xc^}g^ks[^
ZW^}Zx\[\poXso\WkW^tYxx\pp\W

M'#".%/ ;D1 %%':#% /"$1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 :#%/# -/: &88'(--'$% $-# $% 
(%'.,%&%' &-+ %%+ #% $%#-)2%'%+ (%'.+%>%' *")+ (%'.*-->2%$%+ +8'>-/"#%' &%''")2# "+ 
$% *%+$%+$% /"$:#--#B *+ -'#".%/ ;01 #(%%$% /"$ 3%'8'$%+"+, ?6@A >1?CDEE> ": 
,%9'%)":%%'$ $-# 2"%'4") :9'-.% >8%# *")+ &-+ -)#"&"#%"#%+ &-+ 4%#%.%+":B 3") $% 4%9-/"+, 
85 2"%'&-+ :9'-.% ": 2-+#%%'# $% 233 8+$%' >%%' $% &8/,%+$% $88' 2%# ,85 &-+ -7:#"#"% 
6! "+ *")+ -''%:# L"#*("//"-> +%%',%/%,$% )'"#%'"- $"% *")+ &%'&-# "+ 97+# ;1 &")5$% -/"+%-1 
&-+ 3%:/7"# +'B MD &-+ $% M$>"+":#'-#"%&% <8>>"::"%B 

$% 9/--#: (--' $% $%#-)2%'%+$% (%'.,%&%' *")+ :#-#7#-"'% *%#%/ %+ 2885$.-+#88' 
2%%5#x 
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;94562 

;944I6 

2%# --+#-/ -$>"+":#'-#"%&% 9%':8+%%/:/%$%+ &-+ $% $%#-)2%'%+$% (%'.,%&%' $-# "+ 
$% :#--# &-+ $%#-)2%'"+, %+ $% :#--# &-+ #%(%'.:#%//"+, (%'.*--> ":x $% 9/--#: (--' 
$% ,%$%#-)2%%'$% (%'.+%>%' (8'$# --+,%(8'&%+x 
$% 9/--#: (--' 2%# >%'%+$%%/ &-+ $% )8+#'-)#%+ &-+ $% (%'.,%&%' >%# 2--' ./-+#%+ 
(8'$# ,%:/8#%+x 
$% (%#,%&"+, $"% 89 $% )8+#'-)#%+ &-+ $% $%#-)2%'%+$% (%'.,%&%' >%# 2--' 
./-+#%+ %+ (%'.+%>%': &-+ #8%9-::"+, ":x 
2%# --+#-/ )8+#'-)#%+ $-# "+ $% $%#-)2%'%+$% /"$:#--# %+ $% /"$:#--# &-+ 
#%(%'.:#%//"+, ": 7"#,%&8%'$x
$% 8>*%# $"% ,%$7'%+$% %%+ &8/$8%+$% '%9'%:%+#-#"%&% 9%'"8$% $88' $% 
$%#-)2%'%+$% (%'.,%&%' "+ $% $%#-)2%'%+$% /"$:#--# %+ $% /"$:#--# &-+ 
#%(%'.:#%//"+, ": 4%2--/$B 

,"%'4") /%"$# $% 233 7"# 2%# -''%:# 3-+ $%' 3%)2# &-+ 2%# ,85 &-+ -7:#"#"% 6! -51 $-# 
&88' *8&%' 4") $% 4%88'$%/"+, $% 8>*%# &-+ $% 8+$%'+%>"+, "+ $% -5*8+$%'/").% /"$:#-#%+ 
(8'$# 4%#'8..%+1 2%# &88' $% &-:#:#%//"+, &-+ $% 8>&-+, &-+ $% 4%$'")5:-)#"&"#%"#%+ +"%# 
&-+ 4%/-+, ": (-# $% --'$ ": &-+ $% (%'.*-->2%$%+ $"% "+ $% '%:9%)#"%&% /"$:#-#%+ 
(8'$%+ &%''")2#B 

!"&(<F"')%. 7(% E"'>%"?"'-U ="'7(%.)%. "% ,**'/"%,)%. 
sXo\nW{^mgq^{\Z^m^VYcddefghhwq^sXo\nW{^miq^{\Z^m^VYc^vdefghhv^W[^qc[o^i^jWp{c\o^[Xc^}g^ks[^
ZW^}Zx\[\poXso\WkW^tYxx\pp\W

*+ -'#".%/ ;D1 %%':#% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ": 4%9--/$ $-# %%+ 
(%'.+%>%' +"%# >-, (8'$%+ 7"#,%*8+$%+ 8> %%+ -+$%' #% &%'&-+,%+B .% 233 
"+#%'9'%#%%'# $%*% 4%9%'."+, *8 $-# %%+ (%'.+%>%' +"%# >-, (8'$%+ 7"#,%*8+$%+ #%' 
&%'&-+,"+, &-+ %%+ -+$%'% 9%':88+ ("%+: $%#-)2%'"+, ": ,%;"+$",$B 

N8. $"&%':% &8'>%+ &-+ $88'*%+$"+, &-+ 9%':8+%%/ &-//%+ 47"#%+ 2%# 4%'%". &-+ $% 
$%#-)2%'"+,:4%9-/"+,%+ 8>$-# "+ $%*% ,%&-//%+ +"%# /-+,%' :9'-.% ": &-+ %%+ '%)2#:#'%%.:% 
'%/-#"% #7::%+ $% (%'.+%>%' %+ $% $%#-)2%'%+$% (%'.,%&%'B ."# /--#:#% 4/").# >%# +->% 
7"# 97+# 0 &-+ 3%:/7"# +'B MDB 

.% 233 ,%%5# "+ ,%&-/ &-+ &%'&-+,"+, 85 $88'*%+$"+, ,%%+ M;+&%'./-'"+,%+ -5B *+ 
4")*8+$%'% ,%&-//%+1 (--'4") +8)2 2%# 4%/-+, &-+ $% (%'.,%&%' 85 $% (%'.+%>%'1 +8)2 
2%# 4%/-+, &-+ >%# $% 7"#&8%'"+, &-+ $% &%'8'$%+"+, 4%/-:#% "+:#%//"+,%+ *")2 #%,%+ 2%# 
#'%55%+ &-+ %%+ '%,%/"+, &%'*%#1 .-+ %&%+(%/ (8'$%+ 8&%'(8,%+ 8> 4") &%'&-+,"+, 85 
$88'*%+$"+, 8&%' #% ,--+ #8# 2%# -5:/7"#%+ &-+ %%+ 8&%'%%+.8>:# 89 ,'8+$ &-+ -'#".%/ ;t 
?*"% 23D;0t 8&%' %%+ &%'*8%. #8# 2%# :/7"#%+ &-+ %%+ -'#".%/ ;t+8&%'%%+.8>:#AB 6%+ 
$%',%/").% :"#7-#"% .-+ *")2 4")&88'4%%/$ &88'$8%+ 4") 4%$'")&%+ $"% "+#%'+-#"8+-/% 
:#-,%9'8,'->>-F: 8',-+":%'%+1 (--'4") (%'.+%>%': -5("::%/%+$ &88' .8'#% $77' 4") 
+-#"8+-/% &%:#","+,%+ &-+ $"% 4%$'")&%+ "+ $% $"&%':% /"$:#-#%+ (8'$%+ #%(%'.,%:#%/$ 85 
"+$"%+ %%+ ,%$%#-)2%%'$% (%'.+%>%' *"%. (8'$# %+ $88' %%+ -+$%'% ,%$%#-)2%%'$% 
(8'$# &%'&-+,%+ *8+$%' $-# $--'4") $% >-I">-/% $%#-)2%'"+,:9%'"8$% &-+ D0 >--+$%+ 
(8'$# 8&%':)2'%$%+B 

!"&(<F"')%. 7(% /"#O-&(%,)."%U M"'>/((?F","% )% ," /"%,"%," #),-&((& 
}Xo\nW{^mgq^{\Z^g^VYc^ddefghhiq^sXo\nW{^miq^{\Z^e^VYc^vdefghhv^W[^qc[o^g^jWp{c\o^[Xc^}g^ks[^
ZW^}Zx\[\poXso\WkW^tYxx\pp\W
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6%+ 9%':88+ $"% "+ %%+ /"$:#--# -+$%': $-+ "+ /88+$"%+:# (%'.*-->2%$%+ 9/%%,# #% 
&%''")2#%+ .-+ *")2*%/5 $%#-)2%'%+ +--' %%+ -+$%'% /"$:#--# >"#: 2") --+ 4%9--/$% 
&88'(--'$%+ &8/$8%#B M'#".%/ ;01 $%'$% /"$1 3%'8'$%+"+, ?6@A +'B >1?CDEE> 9'%)":%%'# 
$-# %%+ 9%':88+ -/: *%/5:#-+$",% (%'.*-->2%$%+ 9/%%,# #% &%''")2#%+ "+ %%+ /"$:#--# -/: 
$%*% 9%':88+ %+",% #")$ +8'>-/"#%' :74:#-+#";/% (%'.*-->2%$%+ "+ $% /"$:#--# &-+ 
&%:#","+, &%''")2#B *+ 2%# ,%&-/ &-+ %%+ :#-'#%+$% 8+$%'+%>"+, 85 *%/5:#-+$",% 2-+#%%'# $% 
233 89 4-:": &-+ 97+# D &-+ 3%:/7"# +'B MD &-+ $% M$>"+":#'-#"%&% <8>>"::"% 2%# 
4%/%"$ $-# "+ "%$%' ,%&-/ (8'$# &8/$--+ --+ 2%# )'"#%'"7> $-# F%+",% #")$F (%'.*-->2%$%+ 
*")+ &%''")2# -/: "+ %%+ 9%'"8$% &-+ #%+ >"+:#% #(%% >--+$%+ &88'-5,--+$% --+ 2%# 
&%'*8%. 8> $%#-)2%'"+, :74:#-+#";/% (%'.*-->2%$%+ *")+ &%''")2#B M/: :74:#-+#";/% 
(%'.*-->2%$%+ (8'$%+ 8+$%' >%%' --+,%>%'.# -)#"&"#%"#%+ ,%'")2# 89 2%# 89:#-'#%+ 
&-+ $% 8+$%'+%>"+,1 *8-/: $% "+:)2'")&"+, 4") $% 3->%' &-+ 38892-+$%/ 85 %%+ 
4%'8%9:8',-+":-#"%1 $% &%'(%'&"+, &-+ %%+ .-+#88'+ 85 4%$'")5:'7">#%1 2%# 4%*"##%+ &-+ 
%%+ 4%'8%9:.--'# %+ %%+ 4#(++7>>%' %+ 2%# --+/%,,%+ &-+ %%+ 2-+$%/:&88''--$B .% 
7"#&8%'"+, &-+ %%+ 89$'-)2# #8# (%'. $88' %%+ 89$'-)2#,%&%' (8'$# %&%+%%+: -/: 
:74:#-+#";/% 2-+$%/:-)#"&"#%"# (8'$# --+,%>%'.#B 

.% 233 ,--# %' &88'#: 89 4-:": &-+ -'#".%/ ;01 $%'$% /"$1 3%'8'$%+"+, ?6@A +'B >1?CDEE> 
&-+ 7"# $-# $% 4%/-+,2%44%+$% ,%$7'%+$% $% 9%'"8$% &-+ $%#-)2%'"+, -//%%+ --+ $% 
&88'(--'$%+ &88' $%#-)2%'"+, 4/")5# &8/$8%+ *8/-+, 2") "+ $% /"$:#--# (--'"+ 2") ": 
,%&%:#",$ $% "+5'-:#'7)#7'%/% &88'*"%+"+,%+ $"% 2%> "+ :#--# :#%//%+ -/$--' 
(%'.*-->2%$%+ #% &%''")2#%+1 "+ :#-+$ 287$#1 %+ "+ $"% /"$:#--# --+ *")+ -$>"+":#'-#"%&% 
%+ 5":)-/% &%'9/")2#"+,%+ &8/$8%#B .% 4%/-+,2%44%+$% $"%+# 89 &%'*8%. &-+ $% 233 --+ 
#% #8+%+ $-# 2") ,%$7'%+$% $% 9%'"8$% &-+ $%#-)2%'"+, --+ $%*% &88'(--'$%+ &8/$8%# 85 
2%%5# &8/$--+B 

-7'":9'7$%+#"% 
jkl^`a^w^ZWmWxpWX^mvheq^rssn^mvfhe^_Vs[^ZWX^VWmzobq^lcXc^mvheq^iiw
jkl^`a^mh^sWpXcsX\^ghhhq^rssn^tughgfve^_\\or|\{{\sxbq^lcXc^ghhhq^duddeq^uigvw^
ghhhfveq^fgV^ghhmfww

;944IG !"&(<F"')%. 7(% /"#O-&(%,)."%U E"'>/((?F","% 7(% -**'&."#)0>" ((', 
sXo\nW{^mgq^{\Z^g^VYc^ddefghhi^W[^sXo\nW{^miq^{\Z^i^VYc^vdefghhv

38/,%+: -'#".%/ ;D1 #(%%$% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 .-+ %%+ *%/5:#-+$",% 
*")2 -//%%+ $%#-)2%'%+ -/: $% (%'.*-->2%$%+ "+ $% *%+$:#--# %+ "+ $% /"$:#--# &-+ 
$%#-)2%'"+, &-+ ,%/").% --'$ *")+B N9 ,'8+$ &-+ $% &%':"%: &-+ $%*% 4%9-/"+, "+ -+$%'% 
855")";/% #-/%+ &-+ $% 67'89%:% !+"% ,--# $% 233 %'&-+ 7"# $-# 2"%'>%% +"%# 
(%'.*-->2%$%+ &-+ ,%/").% --'$ >--' (%'.*-->2%$%+ &-+ :88'#,%/").% --'$ (8'$%+ 
4%$8%/$B 

N5 :9'-.% ": &-+ (%'.*-->2%$%+ &-+ :88'#,%/").% --'$ (8'$# 89 ,'8+$ &-+ -'#".%/ ;01 
&"%'$% /"$1 3%'8'$%+"+, ?6@A +'B >1?CDEE> 4%9--/$ --+ $% 2-+$ &-+ $% 5%"#%/").% --'$ 
&-+ $% (%'.*-->2%$%+B ,"%'4") ": +"%# &-+ 4%/-+, $-# $%*% (%'.*-->2%$%+ %&%+#7%%/ 
$88' $% 8+#&-+,%+$% /"$:#--# -/: (%'.*-->2%$%+ "+ /88+$"%+:# (8'$%+ 4%#"#%/$B 

.% 233 2-+#%%'# #%' 4%88'$%/"+, &-+ $% &'--, 85 (%'.*-->2%$%+ &-+ :88'#,%/").% --'$ 
(8'$%+ &%''")2# 2%# &8/,%+$% 4%/%"$B 7%'.*-->2%$%+ 85 -)#"&"#%"#%+ $"% "$%+#"%. *")+ 
(8'$%+ "+ "%$%' ,%&-/ -/: :88'#,%/").% (%'.*-->2%$%+ --+,%>%'.#B *+ $% 8&%'",% 
,%&-//%+ (%%,# $% 233 $% &8/,%+$% %/%>%+#%+ >%%v 
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;94564 

;9456G 

;9456I 

&%'%":%+ $% (%'.*-->2%$%+ 4%'8%9:+ 85 4%$'")5:>-#", &%',%/").4-'% .%++": $-+ (%/ 
&%'8+$%':#%//%+ $%*% &%',%/").4-'% &--'$",2%$%+Kx 
&-//%+ $% (%'.*-->2%$%+ 4"++%+ $%*%/5$% 4'-+)2%Kx 
/",,%+ $% (%'.*-->2%$%+ "+ %/.--': &%'/%+,$%Kx 
(-# ": $% $8%/8>:)2'")&"+, &-+ $% 8+$%'+%>"+,C *%/5:#-+$",% *8-/: 89,%+8>%+ "+ 
$% 3->%' &-+ 38892-+$%/ "+:)2'")&"+,K 

.% 233 -)2# (%'.*-->2%$%+ +"%# :88'#,%/"). "+$"%+ $%*% "+ ,%:)2%"$%+ 4%'8%9%+ 
(8'$%+ &%'&7/$1 #%+*") 2%# (%'.*-->2%$%+ "+ ,%:)2%"$%+ 4%'8%9%+ 4%#'%5# $"% 4%"$%+ 
#%&%+: "+ 2%$%'/-+$ (8'$%+ &%''")2#B 

V%,"'+'">)%. 7(% ," ,"&(<F"')%.-1"')*," "% F"'%)":E," ,"&(<F"')%. 
}Xo\nW{^mg^VYc^ddefghhi^W[^qc[o^eq^Y[ZWX^p^W[^mq^jWp{c\o^[Xc^}g^ks[^ZW^}Zx\[\poXso\WkW^
tYxx\pp\W

N9 ,'8+$ &-+ 2%# 4%9--/$% "+ 97+# <1 8+$%' 41 &-+ 3%:/7"# +'B MD 4%:)287(# $% 233 
%%+ .8'#% 8+$%'4'%."+, &-+ $% (%'.*-->2%$%+ 4") $% (%'.,%&%' "+ $% 8+#&-+,%+$% 
/"$:#--# +"%# -/: %%+ 8+$%'4'%."+, &-+ $% $%#-)2%'"+,B .% 233 ,--# %'&-+ 7"# $-# &-+ %%+ 
.8'#% 8+$%'4'%."+, "+ "%$%' ,%&-/ :9'-.% ":1 -/: $% 8+$%'4'%."+, .8'#%' $-+ #(%% 
>--+$%+ $77'#B =7+# <1 8+$%' )1 &-+ 3%:/7"# +'B MD 4%9--/# &88'#: $-# 4"++%+ #(%% 
>--+$%+ +- -5/889 &-+ %%+ $%#-)2%'"+,:9%'"8$% "+ 4%,"+:%/ ,%%+ +"%7(% $%#-)2%'"+, 
>8,%/"). ": &88' $%*%/5$% (%'.+%>%' +--' $%*%/5$% /"$:#--#1 $88' $%*%/5$% 7"#/%+%' 85 +--' 
$%*%/5$% "+/%+%'B .% 233 9-:# $"# 4%/%"$ 8&%'%%+.8>:#", #8% 89 9%':8+%+ $"% -+$%': $-+ 
"+ /88+$"%+:# (%'.*-->2%$%+ &%''")2#%+B 

;&(&:- W5X7"'>#(')%. 
}Xo\nW{^w^VYc^vdefghhv

.88' >"$$%/ &-+ %%+ M;+&%'./-'"+, 4%&%:#",# 2%# 4%&8%,$% 8',--+ &-+ $% /"$:#--# (--' 
$% &%'./-'"+, (8'$# -5,%,%&%+ $-# %%+ ,%$%#-)2%%'$% 9%':88+ "+ -5(")."+, &-+ -'#".%/ 
;;1 $%'$% /"$1 8+$%' -1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 8+$%'(8'9%+ 4/")5# --+ $% 
(%#,%&"+, &-+ $"% /"$:#--#B ,%# 8',--+ &-+ $% /"$:#--# (--'"+ $% 4%#'8..%+ 9%':88+ *")+ 
(%'.*-->2%$%+ &%''")2# $"%+# %' $%'2-/&% '%.%+"+, >%% #% 287$%+1 $-# $"% 9%':88+ 
'%%$: ": --+,%:/8#%+ 4") $% :8)"-/%*%.%'2%"$ &-+ $% /"$:#--# (--' $% &%'./-'"+, ": 
-5,%,%&%+B *+ -'#".%/ O 3%'8'$%+"+, ?6@A +'B >1?CDEE> ": $--'8>1 "+ +-&8/,"+, &-+ $% 
-''%:#%+ L"#*("//"-> %+ 3-+.: &-+ 2%# ,85 &-+ -7:#"#"% 6!1 8+$%' >%%' 4%9--/$ $-# $% 
M;+&%'./-'"+, 4"+$%+$ ": &88' $% 8',-+%+ &-+ $% /"$:#--# &-+ #%(%'.:#%//"+,B .% 
&%'*%.%'"+,:98:"#"% &-+ %%+ ,%$%#-)2%%'$% 9%':88+ .-+ $%'2-/&% +"%# "+ -5(")."+, &-+ $% 
$%#-)2%'"+,:&%'./-'"+, (8'$%+ &-:#,%:#%/$B 

H%' 4%-+#(88'$"+, &-+ $% &'--, 85 :9'-.% ": &-+ $%#-)2%'"+,1 ": $% 5%"#%/").% #8%:#-+$ 
4%:/"::%+$B *+$"%+ %%+ $%#-)2%'"+,:&%'./-'"+, 8+#4'%%.#1 /%"$# $"# $%'2-/&% +"%# *8+$%' 
>%%' #8# $% )8+)/7:"% $-# ,%%+ :9'-.% ": &-+ $%#-)2%'"+,B *+ %%+ &88'.8>%+$ ,%&-/ .-+ 
88. +- --+&-+, &-+ $% (%'.*-->2%$%+ %%+ $%#-)2%'"+,:&%'./-'"+, (8'$%+ --+,%&'--,$B 

-7'":9'7$%+#"% 
jkl^`a^mh^sWpXcsX\^ghhhq^rssn^tughgfve^_\\or|\{{\sxbq^lcXc^ghhhq^duddeq^uigvw^
ghhhfveq^fgV^ghhmfww
jkl^`a^eh^xssXo^ghhhq^rssn^tumedfve^_js[npbq^lcXc^ghhhq^dughhwq^fgV^ghhmfwh

HIJgKIZS_K_ScI_SXQ^N_IMS]VMSIIMSVJ_NZIQSnoGK]IJIIMZKRX_
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sXo\nW{^mh^VYc^ddefghhi

N9 ,'8+$ &-+ -'#".%/ ;t1 %%':#% /"$ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 .7++%+ #(%% 85 
>%%' /"$:#-#%+ "+ 8+$%'/"+,% 8&%'%%+:#%>>"+, "+ 2%# 4%/-+, &-+ 4%9--/$% 9%':8+%+ 85 
,'8%9%+ 9%':8+%+ %%+ 8&%'%%+.8>:# -5:/7"#%+ 89 ,'8+$ (--'&-+ + "+ -5(")."+, &-+ $% 
'%,7/"%'% --+("):'%,%/: + $% (%#,%&"+, &-+ %%+ -+$%'% /"$:#--# (8'$# --+,%(%*%+B 

6%+ &%'*8%. #8# 2%# :/7"#%+ &-+ %%+ 8&%'%%+.8>:# 89 ,'8+$ &-+ -'#".%/ ;t 3%'8'$%+"+, 
?6@A +'B 11<CDEE0 >8%# 8 9 ,'8+$ &-+ -'#".%/ ;1 3%'8'$%+"+, ?6@A +'B 
>1?CDEE>(8'$%+ "+,%$"%+$ 4") 2%# 4%&8%,$% 8',--+ &-+ $% /"$:#--# (--'&-+ $% 
4%#'8..%+% #8%9-::"+, &-+ $% (%#,%&"+, (%+:#B M/: $"# $% 2%$%'/-+$:% (%#,%&"+, ":1 $-+ 
>8%# 2%# &%'*8%. (8'$%+ "+,%$"%+$ 4") $% 233 M>:#%/&%%+B 

*+ ,%&-/ $% 4%#'8..%+% -'4%"$ "+ /88+$"%+:# &%''")2#1 .-+ $% (%'.,%&%' &"- 2%# "+#%'+%# 
4") $% 233 %%+ &%'*8%. 8> #8%9-::"+, &-+ -'#".%/ ;t 3%'8'$%+"+, ?6@A +'B 11<CDEE0 
"+$"%+%+B *+ 8&%'",% ,%&-//%+ >8%# $% 4%#'8..%+% ,%4'7". >-.%+ &-+ %%+ 9-9"%'%+ 
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*"+ &-+ -'#".%/ ;01 -)2#:#% /"$1 3%'8'$%+"+, ?66@A +'B >1?CDEE>B 
=%':8+%+ $"% 8+$%' -'#".%/ ;01 $%'$% /"$ 3%'8'$%+"+, ?66@A +'B ;0E1C?; &"%/%+ %+ 
$"% >%# #8%9-::"+, &-+ 3%'8'$%+"+, ?66@A +'B 11<CDEE0 8+$%'(8'9%+ *87$%+ 
(8'$%+ --+ $% (%#,%&"+, &-+ 27+ (88+/-+$ 8>$-# *") $--' :74:#-+#"%%/ 
(%'.*-->2%$%+ &%''")2#%+B 
=%':8+%+ $"% "+ >%%'$%'% /"$:#-#%+ (%'.*--> *")+ &88' %%+ 47"#%+ $% 6! 
,%&%:#",$% (%'.,%&%' %+ $"%1 -/ $-+ +"%# >%# #8%9-::"+, &-+ 3%'8'$%+"+, ?66@A 
+'B ;0E1C?;1 &%'*%.%'$ (-'%+ "+ %%+ -+$%'% /"$:#--# $-+ $% /"$:#--# &-+ 27+ 
(88+9/--#:B 
=%':8+%+ $%%/: (%'.*--> "+ 2%$%'/-+$ $"% &88' ; >%" DE;E 8+$%' 3%'8'$%+"+, 
?66@A +'B ;0E1C?; &88' $% (%'.*-->2%$%+ "+ 2%$%'/-+$ -/: (%'.+%>%' (%'$%+ 
4%:)287($1 >--' $"% 8+$%' 3%'8'$%+"+, ?6@A +'B 11<CDEE0 -/: *%/5:#-+$",% 
(8'$%+ 4%:)287($1 4")&88'4%%/$ $% $"'%)#%7','88#--+$%%/287$%' %+ $% 
)8>>"::-'":B 

.% #8%9-::"+, &-+ #"#%/ ** &-+ 3%'8'$%+"+, ?66@A +'B ;0E1C?; %"+$",# -/: *")2 %%+ 
(")*","+, "+ $% $%:4%#'%55%+$% :"#7-#"% &88'$8%#B M/: %%+ $%',%/").% (")*","+, 4%:)287(# 
$% 233 %/.% (")*","+, "+ $% 5%"#%+ %+ 8>:#-+$",2%$%+ $"% >%# #8%9-::"+, &-+ #"#%/ ** &-+ 
3%'8'$%+"+, ?66@A +'B ;0E1C?; /%"$# #8# $% --+(")*"+, &-+ %%+ -+$%'% #8%9-::%/").% 
(%#,%&"+,B ."# 4%#%.%+# 4")&88'4%%/$ $-# %%+ (%'.+%>%' $"% %%+ -+$%'% (%'.,%&%' 
.'"),#1 8+$%' 2%# 8&%',-+,:'%)2# 4/")5# &-//%+ -/: $% (")*","+, &-+ (%'.,%&%' &88' $% 
(%'.+%>%' +"%# /%"$# #8# $% --+(")*"+, &-+ %%+ -+$%'% #8%9-::%/").% (%#,%&"+, $88' #"#%/ 
** &-+ 3%'8'$%+"+, ?66@A +'B ;0E1C?;B 

aNbgKMLIJISTIUVQNMOIMSRI_STI_JIZZNMOS_K_SLIS]IJXfcNQQIMLIS
XKKJ_IMSUJIX_V_NIX

\^LIJLKRSIMSK]IJQNbLIMSpUIMXNKIMIMq
;944IH $% ((%?"'>)%. &" %"?"% &)0,7(>>"% 7**' ," *1"%)%. 7(% F"& '"<F& *1 :)&>"')%. 

sXo\nW{^wmq^{\Z^e^VYc^ddefghhi

*+ -'#".%/ O;1 $%'$% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ": 4%9--/$ $-# -/: %%+ 
7"#.%'"+, -//%%+ .-+ (8'$%+ #8%,%.%+$ -/: $% 4%#'8..%+% &%'*%.%'$ ": 89 2%# >8>%+# 
$-# 2%# &%'*%.%'$% '":")8 "+#'%%$#1 $%*% &88'(--'$% (8'$# ,%-)2# #% *")+ &%'&7/$ -/: $% 
4%#'8..%+% 89 $-# >8>%+# "+ %%+ -+$%'% /"$:#--# &%'*%.%'$ ": 85 7"# %%+ -+$%'% /"$:#--# 
%%+ 7"#.%'"+, &88' $-# '":")8 ": &%':)27/$",$B .%*% 4%9-/"+, ": &-+ 4%/-+, &88' $% 
#8%9-::"+, &-+ $% M+( 8>$-# $--'"+ $% &88'(--'$% (8'$# ,%2-+#%%'$ $-# $% 8&%'/%$%+% 
&%'*%.%'$ >8%# *")+ 89 $-#7> 8&%'/")$%+B 

*+ $% :"#7-#"% (--'"+ ,%%+ :9'-.% ": &-+ &%'*%.%'"+, 4") 2%# "+#'%$%+ &-+ $% &%'*%.%'$% 
,%4%7'#%+": ": $% &'--, (-++%%' %%+ 7"#.%'"+, &%':)27/$",$ ": "+ $% *"+ &-+ -'#".%/ O;1 
$%'$% /"$B .%*% &'--, ": &-+ 4%/-+, 8>$-# "+ :8>>",% /"$:#-#%+ %%+ .%7*% .-+ (8'$%+ 
,%>--.# #7::%+ 7"#.%'"+,%+ $"% &%':)2"//%+$% '":")8F: $%..%+1 4")&88'4%%/$ $% %",%+ 
-'4%"$:8+,%:)2".#2%"$ %+ 2%# 8&%'/")$%+ &-+ $% 9-'#+%'B 

!"# 2%# -''%:# =4'%* @-')N- 4/").# $-# ,%%+ :9'-.% ": &-+ -+#")7>7/-#"% "+ $% *"+ &-+ 
3%'8'$%+"+, ?6@A +'B 11<CDEE0 -/: 2%# +-#"8+-/% '%)2# $% .%7*% 4"%$# #7::%+ #(%% 
7"#.%'"+,%+ %+ %%+ .%7*% &88' $% %+% 7"#.%'"+, -7#8>-#":)2 /%"$# #8# $% )8>9/%#% 
(%",%'"+, &-+ $% -+$%'% 7"#.%'"+,B 2--' --+/%"$"+, &-+ 2%# -''%:# +%%># $% 233 
&88'#--+ 7"#:/7"#%+$ --+ $-# %%+ 7"#.%'"+, &%':)27/$",$ ": 7"# %%+ -+$%'% /"$:#--# -/: %%+ 
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;945G5 

;945G4 

7"#.%'"+, $--$(%'.%/"). ": #8%,%.%+$B ."# 4%#%.%+# 8+$%' >%%' $-# (-++%%' %%+ 
-'4%"$:8+,%:)2".#% +-4%:#--+$% "+ %%+ /"$:#--# >8%# ."%*%+ #7::%+ %%+ 
"+&-/"$"#%"#:9%+:"8%+ %+ %%+ +-4%:#--+$%+7"#.%'"+,1 $% 233 --++%%># $-# ,%%+ 
+-4%:#--+$%+9%+:"8%+ &%':)27/$",$ ": "+ $% -+$%'% /"$:#--# -/: ,%.8*%+ (8'$# &88' $% 
8+#&-+,:# &-+ "+&-/"$"#%"#:9%+:"8%+B 

-7'":9'7$%+#"% 
jkl^`i^ks[^gh^YnoYpWX^ghmmq^rssn^tuggwfmh^_rlXWr^asXmXsbq^[Y]^[\Wo^]Wqcp{\mWWXZc

;(?"%#**1 7(% :)&>"')%."% 
sXo\nW{^wgq^{\Z^iq^p\o{s]W^Vdddq^tWW{^m^W[^sXo\nW{^we^VYc^ddefghhi

<8+58'> 4")/-,% 3***1 .%%/ ;1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 >-, 4") --+&'-,%+ 
8> 87$%'$8>:9%+:"8%+ .'-)2#%+: $% MN7 &-+ %%+ $744%/% 4%'%.%+"+, -/: 4%$8%/$ "+ 
-'#".%/ OD1 %%':#% /"$1 8+$%' 4 3%'8'$%+"+, ?6@A +'B 11<CDEE0 (8'$%+ -5,%*"%+B ."# 
4%#%.%+# "+ $% 9'-.#"). $-# 88. "+ 2%# ,%&-/ $-# %%+ MN7+,%'%)2#",$% --+ $% (%#,%&"+, 
&-+ >%%' $-+ 44+ /"$:#--# 8+$%'(8'9%+ ": ,%(%%:# 2%# '%)2# 89 MN7 :/%)2#: (8'$# 
&-:#,%:#%/$ --+ $% 2-+$ &-+ $% +-#"8+-/% (%#,%&"+,B .% 233 2-+#%%'# %)2#%' 2%# 4%/%"$ 
$-# +8, (4/ %%+ $744%/% 4%'%.%+"+, (8'$# 7"#,%&8%'$ #%+ --+*"%+ &-+ $% #8%:/-, &88' 
$% )8+,%'% 9-'#+%' &88' *8&%' %' :->%+/889 4%:#--# #7::%+ $%*% #8%:/-, %+ %%+ 
47"#%+/-+$:% (%##%/").% 7"#.%'"+, (%/.% ": ,%4-:%%'$ 89 #")$&-..%+ &-+ &%'*%.%'"+, &-+ 
$"% 9-'#+%'B *+$"%+ $% 233 $% 288,#% &-+ $% #8%:/-, "+ $"% :"#7-#"% 7"#:/7"#%+$ *87 
4%9-/%+ --+ $% 2-+$ &-+ 2%# +-#"8+-/% '%)2# *87 %' :9'-.% *")+ &-+ $744%/% .8'#"+, 89 $% 
#8%:/-,1 +->%/"). .8'#"+, (%,%+: +"%# &%'*%.%'$% )-'%+ %+ .8'#"+, "+ &%'4-+$ >%# $% 
"+.8>:#%+ $"% $% )8+,%'% 9-'#+%' 89 4-:": &-+ $"% 47"#%+/-+$:% #")$&-..%+ 8+#&-+,#B 
.88' $% 288,#% &-+ $% #8%:/-, &-:# #% :#%//%+ --+ $% 2-+$ &-+ $% 9'8 '-#- 4%'%.%+"+, -/: 
4%$8%/$ "+ -'#".%/ OD1 %%':#% /"$1 8+$%' 4 3%'8'$%+"+, ?6@A +'B 11<CDEE0 #'%%$# $"# 
+-$%%/ +"%# 89 --+,%*"%+ -'#".%/ O01 %%':#% /"$ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 &%'4"%$# 
%%+ -/$7: 4%'%.%+$% 7"#.%'"+, #% -+#")7>7/%'%+ >%# %%+ -+$%'% 7"#.%'"+, &-+ ,%/").% 
--'$B *+ $% 9'-.#"). 4%#%.%+# $"# $-# %%+ 47"#%+/-+$:% (%##%/").% 7"#.%'"+, +"%# "+ 
>"+$%'"+, (8'$# ,%4'-)2# 89 $% MN7+#8%:/-,B 

M/: $% ,%'%)2#",$% 89 %%+ +-4%:#--+$%+7"#.%'"+, 89 ,'8+$ &-+ $% M+( %%+ 47"#%+/-+$:% 
7"#.%'"+, 8+#&-+,# $"% +"%# 8+$%' $% (%'."+,::5%%' &-+ $% &%'8'$%+"+, &-/#1 85 %%+ 
7"#.%'"+, 8+#&-+,# 7"# %%+ /-+$ $-# ,%%+ $%%/ 7"#>--.# &-+ $% 67'89%:% !+"%1 (8'$%+ 
$%*% 7"#.%'"+,%+ &88' $% #8%9-::"+, &-+ $% &%'8'$%+"+, +"%# 4%:)287($ -/: 7"#.%'"+,%+ 
&-+ $%*%/5$% --'$ "+ $% *"+ &-+ -'#".%/ O<1 %%':#% /"$1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 
$8)2 -/: F-+$%'% "+.8>:#%+F "+ $% *"+ &-+ 2%# $%'$% /"$ &-+ $"# -'#".%/B 

.%',%/").% 7"#.%'"+,%+ $"%+%+ $-+ 89 ,'8+$ &-+ 2%# M/,%>%%+ *+.8>%+:4%:/7"# 
:8)"-/%*%.%'2%"$:(%##%+ 89 $% +-4%:#--+$%+7"#.%'"+, "+ >"+$%'"+, #% (8'$%+ ,%4'-)2#B 

-7'":9'7$%+#"% 
jkl^`a^mh^xssXo^mveeq^rssn^ewfeh^_ysc]\mbq^lcXc^mveeq^ivw

P)0,7(>>"% 7(% E*%"% *O E"'>"% 7(% ?)%,"' ,(% YY% 0((' 
sXo\nW{^we^VYc^ddefghhi

N9 ,'8+$ &-+ $% /%##%'/").% #%.:# &-+ -'#".%/ O?1 %%':#% /"$ 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 *87 $% 233 ,%%+ +-4%:#--+$%+7"#.%'"+, 28%&%+ #8% #% .%++%+ -/: $% 
8&%'/%$%+% 89 $% $-#7> &-+ 8&%'/")$%+ .'-)2#%+: $% (%#,%&"+, &-+ %%+ -+$%'% /"$:#--# 
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&%'*%.%'$ (-: %+ 2") "+,%&8/,% $% M+( .8'#%' $-+ 44+ )--' &%'*%.%'$ ": ,%(%%:#B *+ 2%# 
-''%:# r-/5"#-+8 &-+ 2%# ,85 &-+ -7:#"#"% 6! ": %)2#%' 4%:/":# $-# $%*% 4%9-/"+, +"%# --+ 
$% 4%#'8..%+% >-, (8'$%+ #%,%+,%(8'9%+ -/: $% $%:4%#'%55%+$% +-#"8+-/% '%,%/"+, ,%%+ 
%":%+ :#%/# --+ $% $77' &-+ $% &%'*%.%'"+, &88' $% 89%+"+, &-+ 2%# '%)2# 89 7"#.%'"+,B 
388' $% #8%9-::"+, &-+ $% M+(1 "+ 2%# .-$%' &-+ (%/.% (%# ,%%+ (-)2##")$ ,%/$#1 
4%#%.%+# $"# $-# %%+ +-4%:#--+$%+7"#.%'"+, 88. .-+ (8'$%+ #8%,%.%+$ -/: $% $77' &-+ 
$% &%'*%.%'"+, "+ 2%$%'/-+$ .8'#%' (-: $-+ 44+ )--' %+ $% 4%#'8..%+% 89 $-#7> &-+ 
8&%'/")$%+ .'-)2#%+: $% (%#,%&"+, &-+ %%+ -+$%'% /"$:#--# &%'*%.%'$ (-:B 

*+ $% :"#7-#"% (--'"+ $% 7"#:/7"#"+,:,'8+$ &-+ -'#".%/ ;O1 %%':#% /"$1 8+$%' 4 M+( &-+ 
#8%9-::"+, ": %+ 7"#:/7"#%+$ '%)2# 89 7"#.%'"+, *87 .7++%+ 8+#:#--+ &"- %%+ 4%'8%9 89 $% 
-''%:#%+ r8:)-#8 %+ 3/-7: ?*"% 23D;OE 8&%' "+ --+>%'."+, #% +%>%+ #")$&-..%+ &88' $% 
89%+"+, &-+ 2%# '%)2# 89 7"#.%'"+,A1 ": -'#".%/ O? 3%'8'$%+"+, ?6@A +'B 11<CDEE0 (%/ 
&-+ #8%9-::"+,B ."# 4'%+,# >%# *")2 $-# "+$"%+ %%+ &%'*%.%'$% 7"#:/7"#%+$ "+ 2%# )--' 
&88'-5,--+$% --+ 2%# 8&%'/")$%+ #")$&-..%+ &-+ &%'*%.%'"+, "+,%&8/,% $% M+( 2%%5# 
&%'&7/$1 %+ $% ,%*8+$2%"$:#8%:#-+$ &-+ $% &%'*%.%'$% 4") --+&-+, &-+ $% &%'*%.%'"+, 
2%# 8&%'/")$%+ 4"++%+ %%+ )--' '%$%/").%'("): >8%:# $8%+ &%'(-)2#%+1 %' ,%%+ '%)2# 89 
+-4%:#--+$%+7"#.%'"+, 8+#:#--#B 

M'#".%/ O?1 #(%%$% /"$ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 :)2'")5# &88' $-# -/: %%+ 7"#.%'"+, 
7"# %%+ /"$:#--# (8'$# ,%(%",%'$ 89 ,'8+$ &-+ 2%# %%':#% /"$ &-+ $-# -'#".%/1 -+$%'% 
/"$:#-#%+ $% 9%'"8$% &-+ &%'*%.%'"+, &-+ >"+$%' $-+ 44+ )--' "+ --+>%'."+, $"%+%+ #% 
+%>%+ &88' $% 4%'%.%+"+, &-+ %%+ 9%+:"8%+ .'-)2#%+: -'#".%/ OD1 %%':#% /"$1 8+$%' 4A1 "A1 
3%'8'$%+"+, ?6@A +'B 11<CDEE0B !"# 2%# ,85 &-+ -7:#"#"% 6!+-''%:# 3%'>-7# &8/,# $-# 
$"# 88. $"%+# #% ,%4%7'%+ -/: 2%# 9%+:"8%+ +-#"8+--/'%)2#%/"). (8'$# 4%'%.%+$1 $7: 
*8+$%' #%'7, #% &-//%+ 89 :->%+#%//"+,:+ %+ 9'8'-#%'"+,:'%,%/:B 7-++%%' %%+ 
87$%'$8>:9%+:"8%+ $88' %%+ /"$:#--# (8'$# ,%(%",%'$ 89 ,'8+$ &-+ 2%# %%':#% /"$ &-+ 
-'#".%/ O? 3%'8'$%+"+, ?6@A +'B 11<CDEE01 (8'$%+ $% #")$&-..%+ &-+ &%'*%.%'"+, .8'#%' 
$-+ 44+ )--' "+ --+>%'."+, ,%+8>%+ 4") $% 4%'%.%+"+, &-+ %%+ 9%+:"8%+ .'-)2#%+: $% 
MN71 -/:85 $"% #")$&-..%+ .'-)2#%+: $% MN7 (-'%+ &%'&7/$B .88' $% 233 (8'$%+ 
#")$&-..%+ .8'#%' $-+ 44+ )--' %&%+%%+: "+ --+>%'."+, ,%+8>%+ 4") $% 4%'%.%+"+, &-+ 
$% 7"#.%'"+, "+,%&8/,% $% MN7 -/: $%*% '%%$: *")+ >%%,%#%/$ &88' $% 4%'%.%+"+, &-+ 
%%+ 87$%'$8>:9%+:"8%+ 7"# %%+ -+$%'% /"$:#--# &-+ $% 67'89%:% !+"% $-+ 2%$%'/-+$B 

3") $% #8%9-::"+, &-+ $% M+( ": 2%# #(%%$% /"$ &-+ -'#".%/ O? 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 7"#:/7"#%+$ '%/%&-+# &88' $% 4%'%.%+"+, >%# #8%9-::"+, &-+ $% :->%+#%//"+,:+ 
%+ 9'8'-#%'"+,:'%,%/:B *+,%&-/ &-+ %%+ +-#"8+--/'%)2#%/").% 4%'%.%+"+, ": $% $77' &-+ 2%# 
&%'*%.%'"+,:&%'/%$%+ "+ &%'4-+$ >%# 2%# '":")8.-'-.#%' &-+ $% M+( ">>%': +"%# &-+ 
4%/-+, &88' $% 288,#% &-+ $% 7"#.%'"+,B 

-7'":9'7$%+#"% 
jkl^`a^md^sWpXcsX\^mvdgq^rssn^wwfdm^_VWXxscobq^lcXc^mvdgq^hivq^fgV^mvdgfgih
jkl^`a^v^ZWmWxpWX^mvdgq^rssn^ehfdg^_ys{s\os[Ybq^lcXc^mvdgq^iehvq^fgV^mvdefgmg
jkl^`a^gh^YnoYpWX^mvvwq^rssn^tuidmfve^_yYpmsoYbq^lcXc^mvvwq^duewgwq^fgV^mvvhfwh
jkl^`a^gh^YnoYpWX^mvvwq^rssn^tuidgfve^_y{scpbq^lcXc^mvvwq^duewwmq^fgV^mvvhfwm

;945G2 W(%1(--)%. "% F"'+"'">"%)%. 7(% ," :)&>"')%. 
sXo\nW{^wv^VYc^ddefghhi

N9 ,'8+$ &-+ $% /%##%'/").% #%.:# &-+ -'#".%/ O>1 %%':#% /"$1 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 $"%+# %%+ 2%'4%'%.%+"+, 89 4-:": &-+ $% 4%9-/"+,%+ &-+ $% &%'8'$%+"+, -//%%+ 
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$-+ #% ,%:)2"%$%+1 "+$"%+ $% (")*% &-+ &-:#:#%//%+ 85 $% '%,%/: &88' $% 4%'%.%+"+, &-+ $% 
7"#.%'"+, (")*","+,%+ 8+$%',--+B *+$"%+ %&%+(%/ $% 7"#.%'"+,%+ )8+)7+)#7'%/% 
--+9-::"+,%+ 8+$%',--+1 4%28%5# ,%%+ 2%'4%'%.%+"+, 89 ,'8+$ &-+ $% &%'8'$%+"+, 9/--#: 
#% &"+$%+B *+ $%*% :"#7-#"% $"%+# $% )8+)7+)#7'%/% --+9-::"+, '%)2#:#'%%.: "+ $% 89 4-:": 
&-+ $% &%'8'$%+"+, 4%'%.%+$% 7"#.%'"+, #% (8'$%+ &%'(%'.#B ."# &8/,# 7"# 2%# %%':#% /"$ 
&-+ -'#".%/ O>B 

!"# )7'":9'7$%+#"% &-+ 2%# ,85 &-+ -7:#"#"% 6! &8/,# $-# &88' $% #8%9-::"+, &-+ -'#".%/ 
O> 3%'8'$%+"+, ?6@A +'B 11<CDEE0 +"%# &-+ 4%/-+, ": 85 $% 7"#.%'"+, *7"&%' 
+-#"8+--/'%)2#%/"). ": 4%'%.%+$1 $-+ (%/ ": 4%'%.%+$ >%# #8%9-::"+, &-+ $% :->%+#%//"+,:+ 
%+ 9'8'-#%'"+,:'%,%/:B ,%# ,85 &-+ -7:#"#"% 6! 2%%5# $"%+--+,--+$% 8&%'(8,%+ $-# 
87$%'$8>:9%+:"8%+%+ %+ +-4%:#--+$%+7"#.%'"+,%+ $"% *")+ &-:#,%:#%/$ 8&%'%%+.8>:#", 
$% &%'8'$%+"+,1 +- $% &-:#:#%//"+, %/. %%+ %",%+1 -7#8+8>% "+$%I8+#("..%/"+, 8+$%',--+ 
%+ %/.--' -//%%+ (%%' 4%O+&/8%$%+ "+ ,%&-/ &-+ :#'7)#7'%/% (")*","+,%+B N+$%' 
F:#'7)#7'%/% (")*","+,%+F $"%+%+ *8(%/ #% (8'$%+ &%':#--+ (")*","+,%+ "+ $% (")*% &-+ 
&-:#:#%//"+, 85 "+ $% '%,%/: &88' $% 4%'%.%+"+, &-+ $% 7"#.%'"+, -/: 4%$8%/$ "+ -'#".%/ O>1 
%%':#% /"$ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 -/: '%)2#%+: '%/%&-+#% (")*","+,%+ "+ $% 
9%':88+/").% 8>:#-+$",2%$%+ &-+ $% ,%'%)2#",$%B 

.% 233 &%':#--# 8+$%' %%+ (")*","+, &-+ $% 9%':88+/").% 8>:#-+$",2%$%+ %&%+*%%' %%+ 
(")*","+, "+ 2%# "+.8>%+ &-+ %%+ MN7+ 85 M+(+,%'%)2#",$%1 &88' *8&%' $%*% 
(")*","+, +"%# /87#%' (8'$# &%'88'*--.# $88' 8>:#-+$",2%$%+ *8-/: ,%+8%>$ "+ -'#".%/ 
O>1 #(%%$% /"$ 3%'8'$%+"+, ?6@A +'B 11<CDEE0B 

2/%)2#: -/: %%+ 7"#.%'"+, (8'$# 2%'4%'%.%+$ +--' --+/%"$"+, &-+ %%+ (")*","+, "+ 
:#'7)#7'%/% 8>:#-+$",2%$%+1 (8'$# 4") $% 2%'4%'%.%+"+, '%.%+"+, ,%287$%+ >%# 
"+>"$$%/: 8+#:#-+% .8%':&%':)2"//%+B 

-7'":9'7$%+#"% 
jkl^`a^gm^xssXo^mvvhq^rssn^tumvvfdd^_tspXspbq^lcXc^mvvhq^dumhge^fgV^mvvhfeeh
jkl^`a^gh^xssXo^mvvmq^rssn^tuvefvh^_tsppsxs{\bq^lcXc^mvvmq^dumihm
jkl^`a^md^sWpXcsX\^mvveq^tumvefvg^_jY]s[sbq^lcXc^mvveq^dueehq^fgV^mvvefggv

;945G6 9)0/*%,"'F","% 7**' ," &*"1(--)%. 7(% ," WVM 
p\o{s]W^^dq^�WZWX{s[Zq^Y[ZWX^gq^s^oYo^W[^xWo^\^VYc^ddefghhi

3")/-,% s*1 2%$%'/-+$1 8+$%' D 3%'8'$%+"+, ?6@A +'B 11<CDEE0 .%+# #(%% 
&88'*"%+"+,%+B .% %%':#% &88'*"%+"+, ": 4%:#%>$ &88' 9%':8+%+ $"% +"%# &8/$8%+ --+ $% 
+-#"8+-/"#%"#:+ %+ (88+&88'(--'$%+ &88' $% 8&%',-+,:&88'$%/%+ *8-/: &%'&-# "+ $% 
-'#".%/%+ OO %+ Ot MN7 %+ "+ $% 89 -'#".%/ O? MN7 ,%4-:%%'$% 4%:/7"#%+ "+*-.% 
,%/").:#%//"+, &-+ (8+%+ %+ &-+ +-#"8+-/"#%"#B .%*% 9%':8+%+ .8>%+ "+ --+>%'."+, &88' 
$%',%/").% &88'$%/%+1 +--' '-#8 &-+ $% #")$&-..%+ ,%$7'%+$% (%/.% *") &uu' ;>O? "+ 
2%$%'/-+$ 2%44%+ ,%(88+$1 -'4%"$ 2%44%+ &%''")2# "+ 2%$%'/-+$ "+ $"%+:# &-+ %%+ "+ 
2%$%'/-+$ ,%&%:#",$% (%'.,%&%' 85 "+ %%+ -+$%'% /"$:#--# 2%44%+ ,%(%'.# ,%$7'%+$% 
#")$&-..%+ $"% 8+$%' 2%# 2%$%'/-+$:% :8)"-/%*%.%'2%"$::#%/:%/ -/: #")$&-..%+ &-+ 
&%'*%.%'"+, (8'$%+ 4%:)287($B .% #(%%$% &88'*"%+"+, ": 4%$8%/$ &88' $% ,%27($% 
9-'#+%' &-+ %%+ MN7+&%'*%.%'$%B .%*% 9-'#+%' 2%%5# '%)2# 89 *8,%+-->$% F27(%/").:% 
#")$&-..%+F 8&%' 9%'"8$%: (--'"+ $% MN7+,%'%)2#",$% "+ 2%$%'/-+$ &%'*%.%'$ ": 
,%(%%:# %+ 8&%' 9%'"8$%: ,%/%,%+ &uu' ;>O? $"% 7"# 2885$% &-+ 4")/-,% s* "+ --+>%'."+, 
(8'$%+ ,%+8>%+B .% '%,%/"+, &-+ 27(%/").:% #")$&-..%+ ": >%# "+,-+, &-+ D -7,7:#7: 
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;>1> 8>,%*%# "+ %%+ >8,%/").2%"$ #8# &'")("//",% &%'*%.%'"+, &88' $% 27(%/").:9-'#+%' 
&-+ %%+ MN7+&%'*%.%'$%B 

3-+-5 ; )-+7-'" DE;< (8'$# $% /%%5#")$ (--'89 '%)2# 8+#:#--# 89 MN7+9%+:"8%+ )--'/").: 
>%# %%+ 85 >%%' >--+$%+ &%'288,$B M/: ,%&8/, $--'&-+ ": "+ -'#".%/ ;<1 %%':#% %+ #(%%$% 
/"$ MN7 F;O+)-'",% /%%5#")$F &%'&-+,%+ $88'v --+&-+,:/%%5#")$ %+ FtO+)-'",% /%%5#")$F $88'v 
9%+:"8%+,%'%)2#",$% /%%5#")$B 3") $% #8%9-::"+, &-+ 4")/-,% s*1 2%$%'/-+$1 8+$%' D1 
3%'8'$%+"+, ?6@A +'B 11<CDEE0$ %+ 4 :/--# $% 233 $--'8> 7"#:/7"#%+$ -)2# 89 
#")$&-..%+ $"% *")+ ,%/%,%+ #7::%+ $% --+&-+,:/%%5#")$ %+ $% 9%+:"8%+,%'%)2#",$% /%%5#")$ 
$"% 89 ,'8+$ &-+ -'#".%/ ?- MN7 89 $% 4%#'8..%+% &-+ #8%9-::"+, ":B 

38/,%+: &-:#% '%)2#:9'--. &-+ 2%# ,85 &-+ -7:#"#"% 6! .7++%+ #")$&-..%+ ,%/%,%+ &88' D 
-7,7:#7: ;>1>1 $"% 89 ,'8+$ &-+ 4")/-,% s* 3%'8'$%+"+, ?6@A +'B 11<CDEE0 "+ 
--+>%'."+, (8'$%+ ,%+8>%+ &88' $% 4%'%.%+"+, &-+ 2%# MN7+9%+:"8%+1 +"%# 
,%/").,%:#%/$ (8'$%+ >%# %",%+/").%1 &%'9/")2#% 85 &'")("//",% &%'*%.%'"+,:#")$&-..%+ 
"+,%&8/,% $% MN7B .--'8> .7++%+ #")$&-..%+ &%'&7/$ 89 ,'8+$ &-+ $% 4")/-,% +- ; 
)-+7-'" ;>O? +"%# >%%#%//%+ -/: #")$&-..%+ &88' 2%# &%'.'"),%+ &-+ 8&%',-+,:&88'$%/%+ 
*8-/: $"% *")+ ,%'%,%/$ "+ $% -'#".%/%+ OO1 Ot %+ O? MN7 %+ 2%# 3%:/7"# "+*-.% $% 
,%/").:#%//"+, &-+ (8+%+ 47"#%+ 2%# 5"). >%# (8+%+ 4"++%+ 2%# 5").B 6&%+%%+: .7++%+ 
$%',%/").% #")$&-..%+ +"%# >%%#%//%+ &88' $% #%'>")+ &-+ 44+ )--' (--'4"++%+ %%+ 
&%'*8%. 8> &'")("//",% &%'*%.%'"+, "+,%&8/,% -'#".%/ 0O &-+ $% MN7 >8%# (8'$%+ 
"+,%$"%+$B 

,%# 4%,'"9 F(8+%+F *8-/: $-# "+ 4")/-,% s* (8'$# ,%2-+#%%'$1 "+#%'9'%#%%'# $% 233 89 
$%*%/5$% (")*% -/: 2%# (88+4%,'"9 *8-/: $-# &88'.8># "+ -'#".%/ < &-+ $% MN7B 6"% 
2"%'8&%' 23;EDD 8&%' "+,%*%#%C(8+%+B 

H")$&-..%+ (--'"+ &88' ;>O? -'4%"$ ": &%''")2# 47"#%+ 2%$%'/-+$ .7++%+ 89 ,'8+$ &-+ 
4")/-,% s*1 2%$%'/-+$1 8+$%' D1 - %+ )1 3%'8'$%+"+, ?6@A +'B 11<CDEE0 (8'$%+ 
4%:)287($ -/: #")$&-..%+ &-+ &%'*%.%'"+, &88' $% MN7 -/: $% -'4%"$ (%'$ &%''")2# "+ 
%%+ -+$%'% /"$:#--#B 3/").%+: 2%# -''%:# &-+ 2%# ,85 &-+ -7:#"#"% 6! "+ $% *-.%+ @'-2->% 
%+ ,8//-+$%': >8%#%+ #")$&-..%+ &-+ -'4%"$ 47"#%+ $% 67'89%:% !+"% &88' ;>O?1 $"% 
4"++%+ 2%# #8#-/% :#%/:%/ &-+ 2%$%'/-+$:% :8)"-/% *%.%'2%"$ ?"+)/7:"%5 4")*8+$%'% 
'%,%/"+,%+ &88' ->4#%+-'%+ 85 >"/"#-"'%+A (%'$%+ ,%$%.#1 89 ,'8+$ &-+ 4")/-,% s* 
3%'8'$%+"+, ?6@A +'B 11<CDEE0 %&%+%%+: "+ 2%# 87$%'$8>:9%+:"8%+ (8'$%+ 
,%28+8'%%'$B ,%# .-+ 2"%' 4")&88'4%%/$ ,--+ 8> #")$&-..%+ (--'"+ 9%':8+%+ 
7"#,%*8+$%+ *")+ ,%(%%:# "+ 974/"%.'%)2#%/").% 85 9'"&--#'%)2#%/").% $"%+:#4%#'%.."+, 4") 
$% 2%$%'/-+$:% 8&%'2%"$1 85 (--'"+ *") -/: *%%&-'%+$% 2%44%+ ,%&-'%+ "+ $"%+:# &-+ %%+ 
"+ 2%$%'/-+$ ,%&%:#",$% (%'.,%&%' 89 %%+ :)2"9 $-# *")+ #27":2-&%+ "+ 2%$%'/-+$ 2-$B 

H")$&-..%+ $"% 89 ,'8+$ &-+ 4")/-,% s* 3%'8'$%+"+, ?6@A +'B 11<CDEE0 "+ --+>%'."+, 
*87$%+ .7++%+ (8'$%+ ,%+8>%+1 >8,%+ 89 ,'8+$ &-+ 4")/-,% s*1 2%$%'/-+$1 8+$%' D1 
% 3%'8'$%+"+, ?6@A +'B 11<CDEE0 +"%# (8'$%+ >%%,%#%/$ &88' $% 4%'%.%+"+, &-+ %%+ 
MN7+9%+:"8%+ -/: $%*% #")$&-..%+ :->%+&-//%+ >%# #")$&-..%+ $"% "+ --+>%'."+, 
.7++%+ (8'$%+ ,%+8>%+ 4") $% 4%'%.%+"+, &-+ 9%+:"8%+'%)2#%+ "+,%&8/,% $% 
87$%'$8>:9%+:"8%+'%,%/"+, &-+ %%+ -+$%'% /"$:#--# $-+ 2%$%'/-+$1 85 >%# #")$&-..%+ 
(--'&88' $% 4%#'8..%+% %%+ 87$%'$8>:9%+:"8%+ 8+#&-+,# 89 ,'8+$ &-+ $%',%/").% 
(%#,%&"+,B .% 233 9-:# $%*% '%,%/ +"%# #8% "+,%&-/ $% #")$&-..%+ $"% 89 ,'8+$ &-+ 
4")/-,% s* 3%'8'$%+"+, ?6@A +'B 11<CDEE0 "+ --+>%'."+, .7++%+ (8'$%+ ,%+8>%+1 
:->%+&-//%+ >%# #")$&-..%+ &-+ &'")("//",% 85 &'")("//", &88'#,%*%##% &%'*%.%'"+, &%'&7/$ 
.'-)2#%+: $% (%#,%&"+, &-+ %%+ -+$%'% /"$:#--#B 
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3")/-,% s* 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ,%4'7".# 89 $"&%':% 9/--#:%+ $% #%'> 
F%)2#,%+88#FB .% 233 ,--# %'&-+ 7"# $-# $%*% #%'> 7"#:/7"#%+$ *"%# 89 9%':8+%+ $"% 
58'>%%/ *")+ ,%27($ %+ $% "+ $% 2%$%'/-+$:% (%#,%&"+, 9%' ; )-+7-'" ;>>1 >%# 2%+ 
,%/").,%:#%/$% ,%'%,":#'%%'$% 9-'#+%':B 6' &"+$# ,%%+ ,%/").:#%//"+, 9/--#: &-+ ,%27($%+ 
>%# 9%':8+%+ $"% %%+ ,%*->%+/").% 27":287$"+, &8%'%+B ."# :#-+$97+# ": 4%&%:#",$ "+ $% 
7"#:9'--. &-+ $% <%+#'-/% 5--$ &-+ 3%'8%9 &-+ t +8&%>4%' DE;<B 

-7'":9'7$%+#"% 
tfkj^h^[YkWxpWX^ghmeq^uigvw^ghmefedg^`tnd[�n[tfkj[ghme[geme
jkl^`a^me^[YkWxpWX^mvveq^rssn^tugidfvh^_aXszsxW^W[^jY{{s[ZWXpbq^lcXc^mvveq^dumhemq^
fgV^mvvdfghhq^uigvw^mvvefme
tfkj^gh^YnoYpWX^mvdgq^fgV^mvdefvg
jkl^`a^v^oc[\^mvdhq^rssn^gwifdi^_tW^lY[]bq^lcXc^mvdhq^hemq^fgV^mvdhfgim}
jkl^`a^gi^pWqoWxpWX^mvdeq^rssn^iefdh^_tW^f\onWbq^lcXc^mvdeq^ehmmq^fgV^mvddfmem
jkl^`a^eh^xssXo^mvveq^rssn^tugdgfvm^_tW^x\obq^lcXc^mvveq^mggmq^fgV^mvvefghe
tfkj^me^ZWmWxpWX^mvveq^fgV^mvvifmeh
jkl^`a^me^YnoYpWX^mvvwq^rssn^tuggefvi^_{{\k\WX\utYW[W[bq^lcXc^mvvwq^dueehmq^fgV^
mvvefih

;945GG =')0E)##)." 7"'/">"')%. 
H")$&-..%+ &-+-5 D -7,7:#7: ;>1> .7++%+ 89 ,'8+$ &-+ 4")/-,% s* 3%'8'$%+"+, ?6@A 
+'B 11<CDEE0 +"%# /-+,%' "+ --+>%'."+, (8'$%+ ,%+8>%+ &88' $% %)2#,%+88# &-+ %%+ 
"+ 2%$%'/-+$ (%'.%+$% 9%':88+B N> +"%##%>"+ %%+ &8//%$",% $%.."+, &-+ 2%# 
,%*"+:9%+:"8%+ "+,%&8/,% $% MN7 &88' $% $77' &-+ $% -'4%"$ "+ 2%$%'/-+$ >8,%/"). #% 
>-.%+1 (8'$# >%# "+,-+, &-+ $"% $-#7> "+ 4")/-,% s* 3%'8'$%+"+, ?6@A +'B 11<CDEE0 
$% %)2#,%+88# &-+ $% MN7+&%'*%.%'$% "+ $% ,%/%,%+2%"$ ,%:#%/$ *")2 &'")("//", #% 
&%'*%.%'%+ &88' $% MN7 %+ $% M+(B !"# 4")/-,% s*1 2%$%'/-+$1 3%'8'$%+"+, ?6@A +'B 
11<CDEE0,8+$%' D1 &8/,# $-# $% &'")("//",% &%'*%.%'"+, "+ "%$%' ,%&-/ %"+$",# 89 $% $-, 
(--'89 $% &'")("//", &%'*%.%'$% $% /%%5#")$ &-+ tO )--' 4%'%".#B *+ &%'4-+$ >%# $% 
&%'28,"+, &-+ $% MN7+/%%5#")$ ,--# $% 233 %' %&%+(%/ &-+ 7"# $-# $% >8,%/").2%"$ 8> 
&%'*%.%'$ #% 4/")&%+ 9-: %"+$",# 89 $% $-, $-# $% &'")("//", &%'*%.%'$% $% 
9%+:"8%+,%'%)2#",$% /%%5#")$ -/: 4%$8%/$ "+ -'#".%/ ?- MN7 4%'%".#B 

6%+ --+&'--, &88' $% &'")("//",% &%'*%.%'"+, "+,%&8/,% 4")/-,% s* 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 >8%# (8'$%+ "+,%$"%+$ 4"++%+ 44+ )--' &-+-5 2%# >8>%+# (--'89 $% 
&%'*%.%'"+, &-+ $% %)2#,%+88# &-+ 4%#'8..%+% --+&-+,#B =%':8+%+ $"% +- -5/889 &-+ $% 
--+&'--,#%'>")+ %%+ --+&'--, "+$"%+%+1 (8'$%+ +"%# >%%' #8# &'")("//",% &%'*%.%'"+, 
#8%,%/-#%+1 #%+*") :9'-.% ": &-+ %%+ 4")*8+$%' ,%&-/B .% )'"#%'"- $"% *")+ 4%:)2'%&%+ "+ 
23;E?; 8&%' 4")*8+$%' ,%&-/ *")+ &-+ 8&%'%%+.8>:#",% #8%9-::"+,B 

*+,%&-/ %%+ 9%':88+ '%%$: &%'9/")2# &%'*%.%'$ ": "+,%&8/,% $% MN7 %+ $%*% 9%':88+ "+ 
2%# 27(%/"). #'%%$# >%# %%+ +"%# &%'*%.%'$% 9%':88+ $-+ .-+ /--#:#4%$8%/$% 9%':88+ *")2 
%&%+%%+: &'")("//", &%'*%.%'%+ 89 ,'8+$ &-+ $% 4")/-,%B *+ $-# ,%&-/ >8%# $%*% 9%':88+ 
4"++%+ 44+ )--' +- :/7"#"+, &-+ 2%# 27(%/"). %%+ &%'*8%. 8> &'")("//",% &%'*%.%'"+, 
"+$"%+%+B 

6%+ 4")*8+$%'% :"#7-#"% $8%# *")2 &88' >%# 4%#'%.."+, #8# $% %)2#,%+8#%+ &-+ 
(%'.+%>%': 7"# /-+$%+ $"% +"%7( #8# $% 67'89%:% !+"% #8%#'%$%+1 >%# 7"#*8+$%'"+, &-+ 
3'8-#";B .%*% %)2#,%+8#%+ .7++%+ *")2 >%# "+,-+, &-+ $"% $-#7> &'")("//", &%'*%.%'%+ 
89 ,'8+$ &-+ s* 3%'8'$%+"+, ?6@A +'B 11<CDEE0 >--' *") *7//%+ &%%/-/ +"%# &-+ $%*% 
>8,%/").2%"$ -5(%#%+B M-+,%*"%+ +"%# 4%.%+$ ": (%/.% 9%':8+%+ 2%# 4%#'%5#1 .-+ $% 233 
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--+ 2%+ 8&%' $% >8,%/").2%"$ &-+ &'")("//",% &%'*%.%'"+, ,%%+ ,%'")2#% &88'/")2#"+, 
,%&%+B *+ &%'4-+$ 2"%'>%% 2-+#%%'# $% 233 2%# 4%/%"$ $-# *") $% 8&%':)2'")$"+, &-+ $% 
--+>%/$"+,:#%'>")+ +"%# #%,%+(%'9# --+ 9%':8+%+ $"% *")2 --+>%/$%+ "+ 2%# #(%%$% )--' 
+- $% $-#7> &-+ #8%#'%$"+,B .% 233 2-+#%%'# $%*% &%'/%+,$% --+>%/$"+,:#%'>")+ +--' 
-+-/8,"% &-+ 2%# 4%9--/$% "+ -'#".%/ 1?1 &"%'$% #8# %+ >%# *%&%+$% /"$ &-+ 38B 11<CDEE0B 

r%# "+,-+, &-+ ; )7/" DE;< ": 3'8-#"; #8%,%#'%$%+ #8# $% 67'89%:% !+"%B .--'$88' *")+ 
"+ $% '%/-#"% >%# 3'8-#"; &-+-5 ,%+8%>$% $-#7> $% 3%'8'$%+"+,%+ ?6@A +'B 11<CDEE01 
%+ +'B >1?CDEE> %+ 3%'8'$%+"+, ?6!A +'B ;D<;CDE;E &-+ #8%9-::"+,B ,%# 4"/-#%'-/% 
&%'$'-, "+*-.% :8)"-/% *%.%'2%"$ >%# 3'8-#"; .%+# + +%# -/: 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 + $% >8,%/").2%"$ $-# $% %)2#,%+88# &-+ %%+ MN7+&%'*%.%'$% *")2 &'")("//", 
&%'*%.%'# &88' $% MN7 %+ M+(B *+ ,%&-/ $% %)2#,%+88# &88' $% #8%#'%$"+, &-+ 
3'8-#"; #8# $% 67'89%:% !+"% &-+ $%*% &'")("//",% &%'*%.%'"+, ,%4'7". 2%%5# ,%>--.#1 
,--# $% 233 %'&-+ 7"# $-# $%*% &%'*%.%'"+, $88'/889# >%# #8%9-::"+, &-+ 4")/-,% s* 
3%'8'$%+"+, ?6@A +'B 11<CDEE0B 

-7'":9'7$%+#"% 
tfkj^md^[YkWxpWX^mvviq^}{x^mvvefmihq^[c]c
jkl^`a^e^oc{\^ghhwq^rssn^tuggefhe^_Vs[^rYxxWXW[ujYcX]Y[Z\_[bq^fgV^ghhwfghh
jkl^`a^e^oc{\^ghhwq^rssn^tuggefhe^_Vs[^rYxxWXW[ujYcX]Y[Z\_[bq^fgV^ghhwfghh

;945GI 9)0/*%,"'F","% 7**' ," &*"1(--)%. 7(% ," W%E 
sXo\nW{^wmq^{\Z^eq^W[^p\o{s]W^^dq^�WZWX{s[Zq^Y[ZWX^e^VYc^ddefghhi

3")/-,% s*1 2%$%'/-+$1 8+$%' < 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ": &-+ #8%9-::"+, 89 $% 
M+(B M/: %%+ 9%':88+ #%+ #")$% &-+ *")+ 8&%'/")$%+ +"%# &%'*%.%'$ ": "+,%&8/,% $% M+(1 
.-+ 2%# '%)2# 89 %%+ 2%$%'/-+$:% +-4%:#--+$%+7"#.%'"+, #8)2 ,%89%+$ (8'$%+ -/: $"% 
9%':88+ &%'*%.%'$ (-: "+ %%+ -+$%'% /"$:#--# #%+ #")$% &-+ *")+ 8&%'/")$%+B *+ %%+ 
$%',%/").% :"#7-#"% (8'$# $% 7"#.%'"+, 9'8 '-#- 4%'%.%+$ 89 $% (")*% *8-/: 
&88',%:)2'%&%+ "+ -'#".%/ OD1 %%':#% /"$1 8+$%' 4 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0B 
.% --+&'-,%' &-+ $% 7"#.%'"+, >8%# $-+ &88' 2%# '%)2# 89 %%+ 2%$%'/-+$:% 
+-4%:#--+$%+7"#.%'"+, &8/$8%+ --+ $% &88'(--'$%+ ,%:#%/$ "+ $% M+( >%# 4%#'%.."+, 
#8# 2%# '%)2# 89 7"#.%'"+,B 388'#: >8%# $% 8&%'/%$%+% #")$&-..%+ &-+ &%'*%.%'"+, 
2%44%+ &%'&7/$ "+,%&8/,% $% M+( 85 $% M77B 

3")/-,% s*1 2%$%'/-+$1 8+$%' < 3%'8'$%+"+, ?6@A +'B 11<CDEE0 (8'$# $88' $% 233 88. 
&-+ #8%9-::"+, ,%-)2# "+ $% &8/,%+$% :"#7-#"%B N9 ,'8+$ &-+ -'#".%/ 0 M+( .-+ 88. $% 
9:%7$8++-4%:#--+$% --+:9'--. >-.%+ 89 %%+ +-4%:#--+$%+7"#.%'"+, >"#: 2") %%+ 
$%',%/").% --+:9'--. *87 2%44%+ ,%2-$ (-++%%' 2%# 8&%'/")$%+ &-+ $% ,%(%*%+ 
%)2#,%+88# 9/--#: *87 2%44%+ ,%2-$ 89 $% $-#7> &-+ 8+#4"+$"+, &-+ 2%# 27(%/").B 
*+$"%+ %%+ --+:9'--. "+ /--#:#4%$8%/$% *"+ 7"#:/7"#%+$ .-+ (8'$%+ ,%)8+:#'7%%'$ >%# 
#8%9-::"+, &-+ -'#".%/ O;1 $%'$% /"$ 3%'8'$%+"+, ?6@A +'B 11<CDEE01 (8'$# $% 9:%7$8+ 
+-4%:#--+$%+7"#.%'"+, 9'8 '-#- &-:#,%:#%/$ *8-/: &88',%:)2'%&%+ "+ -'#".%/ OD1 %%':#% /"$1 
8+$%' 4 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE01 *%/5: -/: $% 8&%'/%$%+% 89 $-#7> &-+ 
8&%'/")$%+ &%'*%.%'$ (-: 89 ,'8+$ &-+ $% M+(B 

!"# 2%# -''%:# 3/8##+%' &-+ 2%# ,85 &-+ -7:#"#"% 6! *8-/: 7"#,%/%,$ $88' $% <%+#'-/% 
5--$ &-+ 3%'8%9 "+ *")+ 7"#:9'--. &-+ ;0 +8&%>4%' ;>>E1 4/").# $-# %%+ 8&%'/%$%+% 
,%-)2# (8'$# #% 2%44%+ &8/$--+ --+ $% &88'(--'$% &-+ &%'*%.%'"+, .'-)2#%+: $% M+( 
85 $% M77 -/: 2") &88' ; 8.#84%' ;>O> #")$&-..%+ 2%%5# &%'&7/$ -/: 4%$8%/$ "+ 3")/-,% 
s*1 2%$%'/-+$1 8+$%' <1 - 3%'8'$%+"+, ?6@A +'B 11<CDEE0 
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;945GC 

;944IJ 

M/: $% 8&%'/%$%+% +"%# &%'*%.%'$ (-: "+ 2%# 47"#%+/-+$ $-+ .-+ 2%# '%)2# 89 %%+ 
2%$%'/-+$:% +-4%:#--+$%+7"#.%'"+, +8, ,%89%+$ (8'$%+ &-+-5 2%# >8>%+# (--'89 $% 
+-4%:#--+$% %%+ +-4%:#--+$%+7"#.%'"+, .'-)2#%+: $% (%#,%&"+, &-+ %%+ -+$%'% /"$:#--# 
,--# 8+#&-+,%+B 

*+ :8>>",% /"$:#-#%+ ,%/$# $-# 2%# '%)2# 89 7"#.%'"+, 9-: "+,--# "+ $% >--+$ &8/,%+$% 89 
$% >--+$ &-+ 8&%'/")$%+B .88' $% 233 (8'$# "+ $"% ,%&-//%+ +"%##%>"+ %%+ 
+-4%:#--+$%+7"#.%'"+, #8%,%.%+$ >%# "+,-+, &-+ $% >--+$ &-+ 8&%'/")$%+B 

-7'":9'7$%+#"% 
jkl^`a^h^oc[\^mveeq^rssn^mhvfeh^_j{Yoo[WXbq^lcXc^mveeq^mmim
tfkj^mi^[YkWxpWX^mvvhq^fgV^mvvgfmwe
tfkj^mg^xW\^mvvwq^}j^mvvwq^wew
tfkj^me^pWqoWxpWX^mvvwq^}xx^mvvefmeeq^[c]c

FIgNMX^N_ZIJNMOIM
Z(&"')[#" E"'>)%.--O""'U 
sXo\nW{^mq^ss[zWs^W[^Y[ZWX^r^VYc^ddefghhi^W[^sXo\nW{^i^fW]W{\[]^psxW[{YYq^xWo^pc\oW[{s[ZpW^
oW]WxYWonYx\[]W[

,885$:#7. 1 ?$% -'#".%/%+ t? #8# %+ >%# t>A &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 4%&-# 
:9%)"5"%.% 4%9-/"+,%+ "+*-.% ,%*"+:7"#.%'"+,%+B .% 2885$'%,%/: 4%#'%55%+$% 
,%*"+:7"#.%'"+,%+ *")+ +%%',%/%,$ "+ -'#".%/ t?B .--'"+ ": 4%9--/$ $-# 2%# '%)2# 89 
,%*"+:7"#.%'"+,%+ &-+ %%+ 9%':88+ >8%# (8'$%+ &-:#,%:#%/$ >%# #8%9-::"+, &-+ $% 
(%#,%&"+, (--'--+ 2") ": 8+$%'(8'9%+ 89 ,'8+$ &-+ #"#%/ ** &-+ $% &%'8'$%+"+,B 6%+ 
9%+:"8%+,%'%)2#",$% 2%%5# %)2#%' '%)2# 89 ,%*"+:4"):/-, 8&%'%%+.8>:#", $% (%#,%&"+, 
&-+ $% /"$:#-#%+ $"% 4%&8%,$ *")+ &88' *")+ 9%+:"8%+B 

3"+$%'4"):/-, "+,%&8/,% $% M37 %+ %%+ #%,%>8%#.8>"+, 89 ,'8+$ &-+ $% 5%,%/"+, 
#%,%>8%#.8>"+, 87$%': &-+ #27":(8+%+$% ,%2-+$")-9#% ."+$%'%+ *")+ ,%*"+:7"#.%'"+,%+ 
"+ $% *"+ &-+ -'#".%/ ;1 8+$%' * &-+ $% &%'8'$%+"+,B .% $88' $% 3%/-:#"+,$"%+:#C 
H8%:/-,%+ &%'*8',$% 7"#.%'"+,%+ 89 ,'8+$ &-+ $% 7%# 89 2%# ."+$,%48+$%+ 47$,%# %+ 
$% 7%# ."+$%'89&-+, %+ .(-/"#%"#:%":%+ 9%7#%':9%%/*-/%+ &8'>%+ %&%+%%+: 
,%*"+:7"#.%'"+,%+ "+ $% *"+ &-+ -'#".%/ ;1 8+$%' * &-+ $% &%'8'$%+"+,B 

R"/)%-#","% ,)" )% ""% (%,"'" #),-&((& E*%"% 
sXo\nW{^he^VYc^ddefghhi

*+ -'#".%/ t? &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 ": 4%9--/$ $-# %%+ 9%':88+ '%)2# 2%%5# 
89 ,%*"+:7"#.%'"+, &88' ,%*"+:/%$%+ $"% "+ %%+ -+$%'% /"$:#--# (8+%+1 -/:85 *") "+ $% &88' 
$% ."+$%'4"):/-, 4%&8%,$% /"$:#--# (8+%+B !"# 8+$%' >%%' $% -''%:#%+ ,8%&%' %+ 
6-)28(1 ,7>%' %+ 2/-+"+- &-+ 2%# ,85 &-+ -7:#"#"% 6! 4/").# $-# $%*% ,%*"+:/%$%+ 
2"%'$88' *%/5:#-+$", --+:9'--. .7++%+ >-.%+ 89 ,%*"+:7"#.%'"+,%+ "+ $% 4%&8%,$% 
/"$:#--#B 2--' --+/%"$"+, &-+ $%*% )7'":9'7$%+#"% &8%'# $% 233 2%# &8/,%+$% 4%/%"$B 

388' ,%*"+:/%$%+ &-+ %%+ "+ 2%$%'/-+$ &%'*%.%'$% 9%':88+ $"% "+ %%+ -+$%'% /"$:#--# 
(8+%+1 2-+#%%'# $% 233 7"#:/7"#%+$ &88' 2%# '%)2# 89 ,%*"+:4"):/-, $% 5")#"% $-# *") "+ 
2%$%'/-+$ (8+%+ %+ 89 $"% ,'8+$ &%'*%.%'$ *")+ &88' $% M37B ,%# -/$7: 8+#:#-+% 
'%)2# 89 ,%*"+:4"):/-, ": %%+ *%/5:#-+$", '%)2# *8$-# $"# +"%# &%'/8'%+ ,--# -/: $% "+ 
2%$%'/-+$ &%'*%.%'$% 9%':88+ +"%# &8/$8%# --+ $% &88'(--'$%+ &88' 2%# '%)2# 89 
."+$%'4"):/-,1 4")&88'4%%/$ 8>$-# 2%# ."+$ 7"#(8+%+$ ": %+ $% "+ 2%$%'/-+$ &%'*%.%'$% 
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9%':88+ ,%%+ 8+$%'287$:4")$'-,% /%&%'#B .% 233 2-+#%%'# &88' $% #8%9-::"+, &-+ $"# 
4%/%"$ $% &88'(--'$% $-# *8(%/ $% 47"#%+ 2%$%'/-+$ (8+%+$% --+&'-,%' -/: 2%# ."+$ 
(--'&88' ."+$%'4"):/-, (8'$# --+,%&'--,$1 ,%*"+:/"$ *")+ &-+ $% "+ 2%$%'/-+$ &%'*%.%'$% 
9%':88+B M/: ,%*"+:/"$ >%'.# $% 233 "+ $"# &%'4-+$ --+ ?"A $% %)2#,%+88# &-+ $% 
&%'*%.%'$%1 ?""A $% 9%':88+ &-+ ("% $% &%'*%.%'$% 7"# $% %)2# ,%:)2%"$%+ ":1 ?"""A $% 
9%':88+ >%# ("% $% "+ 2%$%'/-+$ &%'*%.%'$% %%+ %",%+ ."+$ 2%%5# %+ ?"&A $% 9%':88+ 
>%# ("% $% "+ 2%$%'/-+$ &%'*%.%'$% %%+ ,%*->%+/").% 27":287$"+, &8%'#B 388'#: >%'.# 
$% 233 -/: ,%*"+:/"$ --+1 %/. ."+$ (--'&88' $% &%'*%.%'$% '%)2# 89 ."+$%'4"):/-, *87 
.7++%+ $8%+ ,%/$%+ "+$"%+ --+ $% "+ $% M37 ,%:#%/$% &88'(--'$%+ *87 (8'$%+ 
&8/$--+B 

.% 233 4%2-+$%/# 2%# '%)2# 89 ."+$%'4"):/-, &-+ %%+ ,%*"+:/"$ &-+ %%+ 2%$%'/-+$: 
&%'*%.%'$% -/:85 $"# '%)2# 89 ,'8+$ &-+ "+,%*%#%+:)2-9 $"'%)# --+ $% 2%$%'/-+$:% (%# ": 
8+#/%%+$B ."# 4%#%.%+# 8+$%' >%%' $-# #8%9-::"+, (8'$# ,%,%&%+ --+ $% &88':)2'"5#%+ 
4%#'%55%+$% $% 4%#-/"+, &-+ ."+$%'4"):/-, *8-/: +%%',%/%,$ "+ -'#".%/ ;1 M37 ?*"% 23;E>O 
8&%' ."+$%'4"):/-,4%#-/"+, 4"++%+ %%+ 27":287$%+ %+ 23;E>t 8&%' ."+$%'4"):/-,4%#-/"+, 
4") ,%:)2%"$%+ 27":287$%+:x %)2#:)2%"$"+, %+ )8+87$%':)2-9AB *+$"%+ $88' %%+ 
&%'*%.%'$% %%+ --+&'--, 8> ."+$%'4"):/-, 4") $% 233 (8'$# "+,%$"%+$ %+ 7"# $% --+&'--, 
4/").# $-# %%+ ,%*"+:/"$ &-+ $% &%'*%.%'$% 4") &88''-+, '%)2# 2%%5# 89 4%#-/"+, &-+ 
."+$%'4"):/-, $'--,# $% 233 %' *8', &88' $-# 2%# ,%*"+:/"$ %%+ --+&'--, 8> ."+$%'4"):/-, 
"+$"%+#B 

-7'":9'7$%+#"% 
jkl^`a^mh^YnoYpWX^mvvhq^rsnW[^tugiwfvi^W[^tuemgfvi^_jYWkWX^W[^vsmzY|bq^lcXc^mvvhq^
p{rc^duidvw
jkl^`a^w^sWpXcsX\^ghhgq^rssn^tugwwfvv^_jcxWXbq^lcXc^ghhgq^p{rc^dumghwq^fgV^ghhgfmed
jkl^`a^gh^[YkWxpWX^ghhvq^rssn^tuehefhd^_g{s[\[sbq^lcXc^ghhdq^p{rc^dummmmm

;945GJ N')*')&")&-'"."#- 7**' ."/)%-:)&>"')%."% 
sXo\nW{^hd^VWXYXZW[\[]^_`ab^[Xc^ddefghhi^W[^jWp{c\o^[Xc^\m^ks[^ZW^}Zx\[\poXso\WkW^tYxx\pp\W

M'#".%/ t1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 4%&-# 9'"8'"#%"#:'%,%/: &88' ,%&-//%+ 
(--'"+ :9'-.% ": &-+ :->%+/889 &-+ '%)2# 89 ,%*"+:7"#.%'"+,%+ "+ &%':)2"//%+$% /"$:#-#%+B 
.% &8/,8'$% (--'"+ /"$:#-#%+ #8# #8%.%++"+, &-+ %%+ ,%*"+:7"#.%'"+, >8%#%+ 8&%',--+ 
(8'$# "+,%&8/,% -'#".%/ t1 4%9--/$ $88' $% ,'8+$ (--'89 $% ,%*"+:7"#.%'"+, (8'$# 
&%'/%%+$B ,"%'4") (8'$# 8+$%':)2%"$ ,%>--.# #7::%+ --+:9'-.%+ 89 ,'8+$ &-+ 
(%'.*-->2%$%+1 --+:9'-.%+ 89 ,'8+$ &-+ 9%+:"8%+ %+ --+:9'-.%+ 89 ,'8+$ &-+ $% 
(88+9/--#:B .% 2885$'%,%/ ": $-# $% /"$:#--# (--'"+ (8'$# ,%(%'.# 4") &88''-+, 
,%*"+:7"#.%'"+, 7"#4%#--/#B 

N9 ,'8+$ &-+ 3%:/7"# +'B L; &-+ $% M$>"+":#'-#"%&% <8>>"::"% +%%># $% 233 --+ $-# 
"+ %%+ /"$:#--# (8'$# ,%(%'.# -/: "+ $"% /"$:#--# 5%"#%/"). (%'.*-->2%$%+ (8'$%+ &%''")2#1 
>--' #%&%+: -/: (%'.*-->2%$%+ #")$%/"). (8'$%+ 8+$%'4'8.%+v 

(%,%+: *"%.#%1 >8%$%':)2-91 -'4%"$:8+,%&-/1 4%'8%9:*"%.#% 85 (%'.%/88:2%"$1 &88' 
*8&%' &88' $%*% ,%4%7'#%+"::%+ /88+ $-+ (%/ &%':#'%.."+,%+ 85 7"#.%'"+,%+ >%# 
7"#*8+$%'"+, &-+ 9%+:"8%+%+ 85 '%+#%+ &%':)27/$",$ *")+1 85 
(%,%+: 4%#--/$ &%'/851 :#-."+, 85 7"#:/7"#"+,1 85 
(%,%+: 8+4%#--/$ &%'/85 &88' 2%# 89&8%$%+ &-+ ."+$%'%+1 &88' *8&%' $"# &%'/85 
&8/,%+: $% '%/%&-+#% (%#,%&"+, ,%/").,%:#%/$ (8'$# --+ (%'.*-->2%$%+ -/ $-+ +"%# 
"+ /88+$"%+:#B 
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;944C3 

;944C5 

3") $% 4%88'$%/"+, 85 :9'-.% ": &-+ 9%'"8$%: &-+ 8+4%#--/$ &%'/85 &88' 2%# 89&8%$%+ &-+ 
."+$%'%+ "+ $% *"+ &-+ 3%:/7"# +'B L; (8'$# $88' $% 233 --+:/7"#"+, ,%*8)2# 4") 
2885$:#7. t &-+ $% 7%# -'4%"$ %+ *8',B *+$"%+ %%+ (%'.,%&%' "+ 2%# &88'$%%/ &-+ $% 
(%'.+%>%' %%+ /-+,%'% 8+$%'4'%."+, &-+ $% (%'.*-->2%$%+ #8%:#--# $-+ $% >"+">-/% 
#%'>")+ $"% ": &88'*"%+ "+ $% 7%# -'4%"$ %+ *8',1 $-+ ,%%5# $% 233 8&%'%%+.8>:#",% 
#8%9-::"+, --+ 2%# 4%/%"$ 4%#'%55%+$% $% 8&%',-+, &-+ (%'.*-->2%$%+ +--' "+-)#"&"#%"# 
?*"% 23DDt< 8&%' #")$&-..%+ 89 ,'8+$ &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0AB 

!"# $% :q:#%>-#"%. &-+ $% 3%'8'$%+"+, %+ &-+ 3%:/7"# +'B L; /%"$# $% 233 -5 $-# %%+ 
'%)2# 89 ,%*"+:7"#.%'"+,1 8+,%-)2# $% --'$ &-+ 2%# 7"#.%'"+,::#%/:%/1 >8%# (8'$%+ 
4%:)287($ -/: #% *")+ ,%4-:%%'$ 89 "+,%*%#%+:)2-9 "+$"%+ %%+ 9%':88+ +"%# 8+$%' %%+ 
&-+ $% 48&%+,%+8%>$% :"#7-#"%: &-/# %+ %%+ 4%#'8..%+% %&%+>"+ %%+ 9%+:"8%+ 8+#&-+,#B 

M)0/).)%. 7(% &*"1(--"#)0>" E"&."7)%. *O +"7*".,F"), &*& +"&(#)%. 
sXo\nW{^wv^VYc^vdefghhv

M'#".%/ O>1 %%':#% /"$ 3%'8'$%+"+, ?6@A +'B >1?CDEE> '%,%/# $% :"#7-#"% (--'"+ $88' %%+ 
(")*","+, "+ $% 8>:#-+$",2%$%+ &-+ %%+ 9%':88+ "+ $% /889 &-+ %%+ >--+$ +- %/.--' 
#(%% &%':)2"//%+$% /"$:#-#%+ 4") &88''-+, ,%*"+:7"#.%'"+, >8%#%+ 7"#4%#-/%+B .% 233 9-:# 
-'#".%/ O> %&%+%%+: #8% "+ $% :"#7-#"% (--'"+ $% 8&%',-+, &-+ 4%&8%,$% /"$:#--# +"%# 
9/--#:&"+$# "+ $% /889 &-+ %%+ >--+$ >--' :->%+&-/# >%# $% 8&%',-+, &-+ %%+ >--+$ 
89 %%+ -+$%'% >--+$ ?*8$-# 89 $% /--#:#% $-, &-+ $% >--+$ /"$:#--# M 4%&8%,$ ": %+ 89 
$% %%':#% $-, &-+ $% &8/,%+$% >--+$ /"$:#--# 3AB 

M/: %%+ 9%':88+ 89287$# 8+$%'(8'9%+ #% *")+ --+ $% (%#,%&"+, &-+ %%+ -+$%'% /"$:#--# 
%+ --+:/7"#%+$ $% &%'*%.%'"+, "+,%&8/,% $% M37 &-+ $%*% 9%':88+ 4%,"+#1 8+#4'%%.# "+ 
3%'8'$%+"+, ?6@A +'B 11<CDEE0 %%+ 4%9-/"+, 89 ,'8+$ (--'&-+ $% &88'(--'$% &-+ 
&%'*%.%'"+, "+,%&8/,% $% M37 89 $% 9%"/$-#7> &-+ %%+ .(-'#--/1 47"#%+ #8%9-::"+, .-+ 
(8'$%+ ,%/-#%+B 6%+ $%',%/").% 4%9-/"+, ": &88' 9%+:"8%+%+1 *8-/: $% 
+-4%:#--+$%+7"#.%'"+, 89 ,'8+$ &-+ $% M+(1 89,%+8>%+ "+ -'#".%/ O;1 $%'$% /"$1 &-+ 
3%'8'$%+"+, ?6@A +'B 11<CDEE0 %+ (-: "+ 3%'8'$%+"+, ?66@A +'B ;0E1C?; 89,%+8>%+ 
"+ 3")/-,% 3*1 8+$%' 51 8+$%'$%%/ OB *+,%&8/,% $% M37 8+#:#--# $--'8> :#'".# ,%+8>%+ 
%%':# '%)2# 89 ."+$%'4"):/-, >%# "+,-+, &-+ 2%# .(-'#--/ (--'"+ %%+ &%'*%.%'$% 89 $% 
%%':#% $-, "+ 2%$%'/-+$ &%'*%.%'$ ":B *+ $8)7>%+# ;OO;0CE? &-+ $% 5--$ &-+ $% 
67'89%:% !+"% &-+ D1 +8&%>4%' DEE? :#--# %)2#%' #8%,%/")2# $-# $% !+"%(%#,%&%' 
--++%%># $-# "+ $"% :"#7-#"% $% #8%9-::"+, &-+ -'#".%/ O>1 #(%%$% /"$ 3%'8'$%+"+, ?6@A 
+'B >1?CDEE> %'#8% *-/ /%"$%+ $-# 2%$%'/-+$:% ."+$%'4"):/-, (8'$# 4%#--/$ >%# "+,-+, 
&-+ $% %%':#% $-, &-+ $% >--+$ &8/,%+$% 89 $"% (--'"+ $% 4%#-/"+, &-+ ,%*"+:4"):/-,%+ 
7"# %%+ -+$%'% /"$:#--# :#89#B .% 233 2-+#%%'# $--'8> "+ $%*% ,%&-//%+ $% 5")#"% $-# 89 $% 
9%"/$-#7> &-+ 2%# .(-'#--/ &%'*%.%'"+, "+ 2%$%'/-+$ 4%:#--#B 78'$# >%# #8%9-::"+, &-+ 
$"% 5")#"% &8/$--+ --+ $% &88'(--'$%+ &88' 2%# '%)2# 89 ."+$%'4"):/-, 89 ,'8+$ &-+ $% 
M37 $-+ (8'$# $"# '%)2# >%# #8%9-::"+, &-+ -'#".%/ O> 3%'8'$%+"+, ?6@A +'B >1?CDEE> 
#8%,%.%+$B .% 233 9-:# $%*% 2-+$%/(")*% +--' -+-/8,"% #8% "+ $% :"#7-#"% (--'"+ -'#".%/ 
O> 3%'8'$%+"+, ?6@A +'B >1?CDEE> +"%# &-+ #8%9-::"+, ": 8>$-# "+ $% /--#:#%/"). 
4%&8%,$% /"$:#--# ,%%+ ,%*"+:4"):/-,%+ &%':)27/$",$ (-'%+B 

W(%7:##"%, 7**',""# +)0 ."/)%-:)&>"')%."% 
}Xo\nW{^hdq^{\Z^g^VYc^ddefghhi^W[^jWp{c\o^[Xc^\m^ks[^ZW^}Zx\[\poXso\WkW^tYxx\pp\W^ks[^mg^
oc[\^ghhv
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.% 9'"8'"#%"#:'%,%/: &88' ,%*"+:7"#.%'"+,%+ 2%44%+ "+ 4%,"+:%/ #8# ,%&8/, $-# 
,%*"+:7"#.%'"+,%+ :/%)2#: 89 ,'8+$ &-+ $% (%#,%&"+, &-+ 44+ %+.%/% /"$:#--# #8# 
7"#4%#-/"+, .8>%+B ,%# ,85 &-+ -7:#"#"% 6! 2%%5# %)2#%' 4%9--/$ $-# #8%9-::"+, &-+ $% 
9'"8'"#%"#:'%,%/: +"%# #8# ,%&8/, .-+ 2%44%+ $-# $% 4%#'8..%+% 2%# 288,:# >8,%/").% 
4%$'-, --+ ,%*"+:7"#.%'"+,%+ (8'$# 8+#287$%+B 6%+ /"$:#--# >%# %%+ 28,%'% 
,%*"+:7"#.%'"+, $-+ $% 4") &88''-+, --+,%(%*%+ /"$:#--# $"%+# $--'8> %%+ --+&7//"+, #% 
4%#-/%+ #%+ 4%/89% &-+ 2%# &%':)2"/ #7::%+ 2%# 4%$'-, &-+ $% %",%+ ,%*"+:7"#.%'"+,%+ %+ 
2%# 4%$'-, $-# $% -+$%'% /"$:#--# &%':)27/$",$ ":B ."# 9'"+)"9% ": 89,%+8>%+ "+ -'#".%/ t11 
#(%%$% /"$ &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0B 

!"# $% )7'":9'7$%+#"% &-+ 2%# ,85 &-+ -7:#"#"% 6! 8&%' $% 4")*8+$%'% 4%9-/"+,%+ 
4%#'%55%+$% ,%*"+:7"#.%'"+,%+ "+ 3%'8'$%+"+, ?66@A +'B ;0E1C?; ?8+$%' >%%' $% 
-''%:#%+ 2-/*-+81 37')2%//1 3'-)2# %+ 2)2(%>>%'A 4/").# $-# %%+ /"$:#--# 7"#:/7"#%+$ #8# 
:)28':"+, &-+ ,%*"+:7"#.%'"+,%+ >-, 8&%',--+ "+$"%+ $--$(%'.%/"). ,%*"+:7"#.%'"+,%+ 
(8'$%+ #8%,%.%+$ $88' %%+ -+$%'% /"$:#--#B .% 233 -)2# $%*% )7'":9'7$%+#"% 
8+&%'>"+$%'$ &-+ 4%/-+, &88' $% #8%9-::"+, &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 %+ 
3%'8'$%+"+, ?6@A +'B >1?CDEE>B 6") ,%%5# 8> $"% '%$%+ 4") $% &-:#:#%//"+, &-+ 2%# '%)2# 
89 2%$%'/-+$:% ,%*"+:7"#.%'"+,%+ --+ -'#".%/ t11 #(%%$% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B 
11<CDEE0 7"#:/7"#%+$ #8%9-::"+, "+$"%+ "+ %%+ -+$%'% /"$:#--# $--$(%'.%/"). 
,%*"+:7"#.%'"+,%+ &%':)27/$",$ *")+B 

M'#".%/ t11 #(%%$% /"$1 &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0 4%9--/# $-# ,%%+ --+&7//"+, 
28%5# #% (8'$%+ #8%,%.%+$ &88' ."+$%'%+ $"% "+ %%+ -+$%'% /"$:#--# (8+%+ -/: 2%# '%)2# 
89 $%*% --+&7//"+, 7"#:/7"#%+$ ": ,%4-:%%'$ 89 $% (88+9/--#:B .%*% 4%9-/"+, ": %)2#%' 
+"%# &-+ #8%9-::"+, -/: "+ $% /"$:#--# (--' $% ."+$%'%+ (8+%+ ,%%+ ,%*"+:7"#.%'"+,%+ 
(8'$%+ 4%#--/$B .% 233 ,%%5# $--'8> ,%%+ #8%9-::"+, --+ $% >8,%/").2%"$ 8> ,%%+ 
,%*"+:7"#.%'"+,%+ 7"# #% 4%#-/%+ &88' ."+$%'%+ $"% "+ %%+ -+$%'% /"$:#--# (8+%+ -/: $% 
--+&'-,%' 8> ,%*"+:7"#.%'"+, &88' $% M37 &88' $% M37 &%'*%.%'$ ": 89 ,'8+$ &-+ 
"+,%*%#%+:)2-9B 

.% 288,#% &-+ $% --+&7//"+, (8'$# )8+58'> -'#".%/ O &-+ 3%:/7"# +'B ;OE &-+ $% 
M$>"+":#'-#"%&% <8>>"::"% 4%'%.%+$ 7"#%'/"). #(--/5 >--+$%+ +-$-# ": &-:#,%:#%/$ $-# 
'%)2# 89 ."+$%'4"):/-, ": 8+#:#--+ "+ $% -+$%'% /"$:#--#B .--'+- (8'$# 2%# '%)2# 89 
--+&7//"+, 8> $% #(--/5 >--+$%+ 89+"%7( 4%'%.%+$B 

-7'":9'7$%+#"% 
jkl^`a^mi^YnoYpWX^ghmhq^rssn^tumhfhv^_acZXc[^gmz|WxxWXbq^fgV^ghmmq^mieq^igv^
ghmhfehm
jkl^`a^me^[YkWxpWX^mvdiq^rssn^mvmfde^_gs{rs[Ybq^lcXc^mvdiq^eeimq^fgV^mvdwfmev
jkl^`a^v^oc{\^mvdeq^rssn^eeefdw^_jcXmzW{{bq^lcXc^mvdeq^eegvq^fgV^mvdvfm
jkl^`a^i^oc{\^mvvhq^rssn^tummefdv^_yXsmzobq^lcXc^mvvhq^duhgedmc

;945I5 PVM]JVVO
sXo\nW{^eh^VYc^vdefghhv

M'#".%/ 0O1 8+$%' 31 3%'8'$%+"+, ?6@A +'B >1?CDEE> *"%# 89 $% 9'8)%$7'% $"% >8%# 
(8'$%+ ,%&8/,$ &88' $% "+$"%+"+, &-+ %%+ --+&'--,B 6%+ --+&'--, 8> MN7+9%+:"8%+ 
85 %%+ +-4%:#--+$%+7"#.%'"+, $"%+# #% (8'$%+ "+,%$"%+$ "+ 2%# (88+/-+$ &-+ $% 
--+&'-,%' 851 -/: $% --+&'-,%' +">>%' "+ 2%# (88+/-+$ &%'*%.%'$ ": ,%(%%:#1 "+ 2%# 
/--#:#% /-+$ (--' $% --+&'-,%' &%'*%.%'$ ": ,%(%%:#B .% 233 +%%># %&%+(%/ 88. 
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;945I4 

;9454I 

--+&'-,%+ "+ 4%2-+$%/"+, &-+ "+ 2%# 47"#%+/-+$ (8+%+$% ,%'%)2#",$%+B *+ $"% :"#7-#"%: 
:#%/# $% 233 2%# 47"#%+/-+$: 8',--+ 89 $% 288,#% &-+ $% --+&'--,B 

dIJ^O]KJLIJNMOSIMS]IJJIZIMNMO
P"':.7*',"')%. "% 7"''">"%)%. 7(% 7**'-<F*&&"% 
sXo\nW{^ee^VYc^vdefghhv

M/: $% 233 89 ,'8+$ &-+ -'#".%/ OE 3%'8'$%+"+, ?6@A +'B >1?CDEE> %%+ &88':)28# 2%%5# 
7"#4%#--/$ 85 %%+ &88'/89",% 4%#-/"+, 2%%5# &%''")2#1 .-+ *") 2%# 47"#%+/-+$:% 8',--+ 89 
,'8+$ &-+ -'#".%/ ?< 3%'8'$%+"+, ?6@A +'B >1?CDEE> &%'*8%.%+ $% +-4%#-/"+, &-+ $% 
47"#%+/-+$:% 7"#.%'"+, --+ 2--' 8&%' #% >-.%+ #%' &%''%.%+"+, &-+ 2%# #% &%%/ 4%#--/$% 
,%$%%/#% &-+ 2%# &88':)28#B *+$"%+ 2%# 4%$'-, &-+ $% +-4%#-/"+, &-+ $% 47"#%+/-+$:% 
7"#.%'"+, 8+&8/$8%+$% ": 85 "+$"%+ %' ,%%+ -)2#%':#-//",% 4%#-/"+,%+ *")+1 .-+ 2%# 
47"#%+/-+$:% 8',--+ 4"++%+ $% ,'%+*%+ &-+ $% $88' $-# 8',--+ #8% #% 9-::%+ (%#,%&"+, 
$88' &%''%.%+"+, 2%# 4%$'-, "+287$%+ 89 $% /89%+$% 4%#-/"+,%+B !"# 2%# -''%:# &-+ 2%# 
,85 &-+ -7:#"#"% 6! "+ $% *--. 58>-+8 /%"$# $% 233 -5 $-# 2%# %&%+#7%/% .8%':&%'/"%:1 
&%'88'*--.# $88' 2%# 5%"# $-# $% &%'/%+"+, &-+ &88':)28##%+ %%'$%' 2%%5# 9/--#:,%&8+$%+ 
$-+ 2%# >8>%+# (--'89 &%''%.%+"+, >%# $% +-4%#-/"+, 9/--#:&"+$#1 &88' '%.%+"+, &-+ 
$% 233 .8>#B 

-7'":9'7$%+#"% 
jkl^`a^mi^xW\^mvdmq^rssn^vdfdh^_fYxs[Ybq^lcXc^mvdmq^mgimq^fgV^mvdmfgww

dIRUKJIQISYIJZNMOXX[IIJ
sXo\nW{^de^VYc^ddefghhi

*+ -'#".%/ 1? 3%'8'$%+"+, ?6@A +'B 11<CDEE0 *")+ $% '%,%/: 89,%+8>%+ &88' $% :"#7-#"% 
(--'"+ $%*% &%'8'$%+"+, &88' 2%# %%':# &-+ #8%9-::"+, (8'$# $88'$-# $% #8%9-::"+, &-+ 
3%'8'$%+"+, ?66@A +'B ;0E1C?; %"+$",# 85 8>$-# %%+ /-+$ #8%#'%%$# #8# $% 67'89%:% 
!+"%B M'#".%/ 1? 4%&-# $--'8> *8(%/ 4%9-/"+,%+ 8&%' $% '%,%/: #%' &-:#:#%//"+, &-+ $% 
#8%9-::%/").% (%#,%&"+, "+ $% :"#7-#"% (--'"+ 3%'8'$%+"+, ?66@A +'B ;0E1C?; 89 %%+ 
9%':88+ &-+ #8%9-::"+, (-: -/: '%,%/: 8&%' $% &-:#:#%//"+, &-+ &%':)2"//%+$% )-#%,8'"%;+ 
7"#.%'"+,%+B 388' 2%# 4%/%"$ --+,--+$% 2%# 8&%',-+,:'%)2# #%+ --+*"%+ &-+ $% 
#8%9-::%/").% (%#,%&"+, &-+ #"#%/ ** 3%'8'$%+"+, ?6@A +'B 11<CDEE0 (8'$# &%'(%*%+ +--' 
23DDt?8&%' 2%# 8&%',-+,:'%)2# &-+ $% #8%9-::%/").% (%#,%&"+,B 

,%# 8&%',-+,:'%)2# &88' 7"#.%'"+,%+ ": &88'-/ &-+ 4%/-+, -/: %%+ /-+$ -/: /"$:#--# 
#8%#'%%$# #8# $% 67'89%:% !+"%B *+ $"% :"#7-#"% 2%'*"%# $% 233 89 ,'8+$ &-+ 2%# &"%'$% 
#8# %+ >%# *%&%+$% /"$ &-+ -'#".%/ 1? 89 &%'*8%. &-+ $% 4%#'8..%+% 7"#.%'"+,%+ $"% *")+ 
&-:#,%:#%/$ &88' 2%# >8>%+# &-+ %%':#% #8%9-::"+, &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0B 
*+ ,%&-/ %%+ &%'*8%. 8> 2%'*"%+"+, (8'$# "+,%$"%+$ >%%' $-+ #(%% )-'%+ +- 2%# 
>8>%+# (--'89 3%'8'$%+"+, ?6@A +'B 11<CDEE0 &-+ #8%9-::"+, (%'$ "+ %%+ /"$:#--#1 
,%%5# $% 233 #8%9-::"+, --+ 2%# *%&%+$% /"$ &-+ -'#".%/ 1? $88' $% 7"#.%'"+, #% 2%'*"%+ 
>%# %%+ #%'7,(%'.%+$% .'-)2# &-+ #%+ 288,:#% %%+ )--' #% '%.%+%+ &-+-5 $% >--+$ 
(--'"+ 2%# &%'*8%. 8> 2%'*"%+"+, (%'$ "+,%$"%+$B *+ 4")*8+$%'% ,%&-//%+ (--'"+ :9'-.% 
": &-+ 2-'$2%"$ (8'$# "+ $-# ,%&-/ 2%# 4%/%"$ *8-/: 4%:)2'%&%+ "+ 23;E?E 8&%' 
#%'7,(%'.%+$% .'-)2# &-+ >%%' $-+ %%+ )--' #8%,%9-:#B 

.% 233 ,--# %' 89 ,'8+$ &-+ 2%# -''%:# 3-/$8+% &-+ 2%# ,85 &-+ -7:#"#"% 6! &-+ 7"# $-# 
%%+ 2%'*"%+"+, #%+ +-$%/% &-+ $% 4%#'8..%+%1 #%+ ,%&8/,% &-+ $% #8%9-::"+, &-+ 
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3%'8'$%+"+, ?6@A +'B 11<CDEE01 7"#:/7"#%+$ >8,%/"). ": -/: $% 4%#'8..%+% 8> #8%9-::"+, 
&-+ $% &%'8'$%+"+, 2%%5# &%'*8)2#B 

-7'":9'7$%+#"% 
jkl^`a^gw^pWqoWxpWX^mvveq^rssn^tuehefvh^_js{ZY[Wbq^lcXc^mvveq^duwmgeq^fgV^
mvvdfmhiq^uigvw^mvvefgwm
jkl^`a^mg^YnoYpWX^mvedq^rssn^mhfed^_jW{pYcspbq^lcXc^mvedq^mvmwq^fgV^mvevq^md
tfkj^mw^xW\^mvvmq^rg^mvvmfhgiq^fgV^mvvgfmwd
tfkj^me^ZWmWxpWX^mvveq^}j^mvviq^evg
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;945I6 

;945IG 

;945II 

\]IJIIMZKRX_IMSRI_SLIJLISQVMLIM

.% 6@ 2%%5# >%# %+.%/% /-+$%+ $"% +"%# #8# $% 67'89%:% !+"% 4%28'%+ ?M/,%'")%1 
r-'8..81 H7+%:"; %+ H7'.")%A 8&%'%%+.8>:#%+ ,%:/8#%+ (--'"+ $":)'">"+-#"%&%'48$%+ 
"+*-.% +-#"8+-/"#%"# 89 2%# #%''%"+ &-+ $% :8)"-/% *%.%'2%"$ *")+ 89,%+8>%+B 

rIfc_X_JIIZXISYIJZNMOS]VMSLISMKMGLNXfJNRNMV_NITIUVQNMOIM

sXo\nW{^hwq^{\Z^mq^WWXpoW^kY{r\[^`cXYuxWZ\oWXXs[W^YkWXWW[nYxpo^`auysXYnnYq^sXo\nW{^hdq^{\Z^m^
`cXYqWWpuxWZ\oWXXs[W^YkWXWW[nYxpo^``au}{]WX\oWq^sXo\nW{^hwq^{\Z^m^`cXYuxWZ\oWXXs[W^
YkWXWW[nYxpo^`auYc[Wp\_q^sXo\nW{^eq^{\Z^m^W[^sXo\nW{^hq^{\Z^m^jWp{c\o^efdh^ks[^ZW^}ppYm\so\WXssZ^
``auYcXn\oW

*+ $% -''%:#%+ 3*"4%'1 3'"$ %+ ,-//87*" 2%%5# 2%# ,85 &-+ -7:#"#"% 6! 4%9--/$ $-# $% 
+8++$":)'">"+-#"%4%9-/"+,%+ &-+ $% 8&%'%%+.8>:#%+ >%# r-'8..8 %+ M/,%'")% 
'%)2#:#'%%.:% (%'."+, 2%44%+B !"# $%*% )7'":9'7$%+#"% &8/,# $-# $% ,%/")./7"$%+$% +8++ 
$":)'">"+-#"%4%9-/"+,%+ "+ -+$%'% 8&%'%%+.8>:#%+ %&%+%%+: '%)2#:#'%%.: (%'.%+B .% 
233 -)2# $% '%)2#:#'%%.:% (%'."+, 4%9%'.# #8# $% +8++$":)'">"+-#"%+ %+ 
%I98'#4%9-/"+,%+ %+ ,--# %'&-+ 7"# $-# ,%%+ '%)2#:#'%%.:% (%'."+, #8%.8># --+ $% 
8&%'",% 4%9-/"+,%+ &-+ $% 8&%'%%+.8>:#%+1 $"% 8+$%' >%%' 4%#'%.."+, 2%44%+ 89 $% 
:->%+#%//"+, &-+ #")$&-..%+ &-+ &%'*%.%'"+,B .--'4") :#%/# $% 233 *")2 89 2%# :#-+$97+# 
$-# &88' $% #8%9-::"+, &-+ $%*% 8&%'",% 4%9-/"+,%+ +-$%'% 7"#&8%'"+,:'%,%/: 
8+8+#4%%'/"). *")+B .%',%/").% '%,%/: *")+ %)2#%' +88"# #8# :#-+$ ,%.8>%+B 

.% '%)2#:#'%%.:% (%'."+, ,%/$# 89 ,'8+$ &-+ $% -''%:#%+ &-+ 2%# ,85 &-+ -7:#"#"% 6! "+ 
$% *-.%+ 2P'P/ %+ M.$-: %&%+*%%' &88' $% "+ -'#".%/ <1 %%':#% /"$ %+ -'#".%/ t1 %%':#% /"$ 
&-+ 3%:/7"# <C1E &-+ $% M::8)"-#"%'--$ 66@+H7'.")% 89,%+8>%+ +8++$":)'">"+-#"%+ %+ 
%I98'#4%9-/"+,%+B H%+ --+*"%+ &-+ $% 8&%'",% 4%9-/"+,%+ &-+ 3%:/7"# <C1E ,--# $% 233 
%' 89 ,'8+$ &-+ $% ,85 &-+ -7:#"#"% 6!+-''%:#%+ H-5/-++r%# %+ 2P'P/ &-+ 7"# $-# $%*% 
4%9-/"+,%+ +"%# .7++%+ (8'$%+ #8%,%9-:# *8/-+, $% M::8)"-#"%'--$ ,%%+ +-$%'% 
7"#&8%'"+,:>--#'%,%/%+ 2%%5# ,%#'855%+B 

-7'":9'7$%+#"% 
jkl^`a^e^YnoYpWX^mvvhq^rssn^tumghfvw^_js{{Ycr\bq^lcXc^mvvhq^duidheq^fgV^mvvefdh
jkl^`i^gh^xW\^ghmmq^rssn^tuieifhv^_}nZspbq^fgV^ghmmfghd
jkl^`a^i^xW\^mvvvq^rssn^tughgfvh^_g`X`{bq^lcXc^mvvvq^dughdwq^}j^mvvvq^eveq^uigvw^
mvvvfmdh
jkl^`a^mh^pWqoWxpWX^mvvhq^rssn^tugeefvi^_Yss{s[uyWobq^lcXc^mvvhq^duihdwq^fgV^
mvvefev
jkl^`a^em^os[csX\^mvvmq^rssn^tumdfvh^_yr\pWXbq^lcXc^mvvmq^dumvvq^fgV^mvvmfgmi
jkl^`a^w^sqX\{^mvvwq^rssn^tumhefvi^_yX\Zbq^lcXc^mvvwq^duemvq^fgV^mvvhfgv

rINZYNbL_IS]VMSLISMKMGLNXfJNRNMV_NITIUVQNMOIMS_IMSVVMgNIMS]VMS
OIgNMXQILIM
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sXo\nW{^hwq^{\Z^mq^WWXpoW^kY{r\[^`cXYuxWZ\oWXXs[W^YkWXWW[nYxpo^`auysXYnnYq^sXo\nW{^hdq^{\Z^m^
`cXYqWWpuxWZ\oWXXs[W^YkWXWW[nYxpo^``au}{]WX\oWq^sXo\nW{^hwq^{\Z^m^`cXYuxWZ\oWXXs[W^
YkWXWW[nYxpo^`auYc[Wp\_q^sXo\nW{^eq^{\Z^m^jWp{c\o^efdh^ks[^ZW^}ppYm\so\WXssZ^``auYcXn\oW

@%*"+:/%$%+ &-+ %%+ (%'.+%>%' 85 %%+ *%/5:#-+$",% .7++%+ *")2 "+ 4%,"+:%/ :/%)2#: 
4%'8%9%+ 89 $% 8&%'%%+.8>:#%+ #7::%+ $% 6@ %+ M/,%'")%1 r-'8..81 H7'.")% %+ 
H7+%:"; &88' *8&%' 2%# ,--# 8> '%)2#%+ $"% *") --+ 27+ 5->"/"%'%/-#"% >%# $% (%'.+%>%' 
85 $% *%/5:#-+$",% 8+#/%+%+B .%*% ,%*"+:/%$%+ .7++%+1 *8/-+, *") 89 2%# ,'8+$,%4"%$ &-+ 
$% 67'89%:% !+"% &%'4/")&%+1 *%/5:#-+$", --+:9'--. >-.%+ 89 ,%/").% 4%2-+$%/"+, $88' 
%/. $%' /"$:#-#%+B 388' $% #8%.%++"+, &-+ $% +-#"8+-/% 8&%',-+,:&88'$%/%+ *"% 23;EO; 
8&%' 8&%',-+,:&88'$%/%+B 

!"# 2%# -''%:# r%:4-2 &-+ 2%# ,85 &-+ -7:#"#"% 6! .-+ (8'$%+ -5,%/%"$ $-# &88' $% 
"+&7//"+, &-+ 2%# 4%,'"9 F,%*"+:/%$%+F "+ $% 8&%'%%+.8>:#%+ >%# M/,%'")%1 r-'8..8 %+ 
H7+%:"; +"%# *8+$%' >%%' .-+ (8'$%+ #%'7,,%&-//%+ 89 $% $%5"+"#"% &-+ $-# 4%,'"9 *8-/: 
89,%+8>%+ "+ -'#".%/ ;1 8+$%' "1 :74 ; &-+ 3%'8'$%+"+, ?6@A +'B 11<CDEE0B ,%# 4%,'"9 
,%*"+:/"$ (8'$# -/$--' ,%$%5"+"%%'$ -/: $%,%+% $"% "+ 2%# $%:4%#'%55%+$% +-#"8+-/% 
:8)"-/%*%.%'2%"$::#%/:%/ -/: *8$-+", (8'$# 4%:)287($B 27 $%*% (")*% &-+ $%5"+";'"+, +"%# 
.-+ (8'$%+ ,%&8/,$1 $"%+# $% 233 %%+ -+$%' --+.+89"+,:97+# #% 2-+#%'%+ #%' 
4%-+#(88'$"+, &-+ $% &'--, (%/.% 9%':8+%+ &88' $% $8%/%"+$%+ &-+ $% 
8&%'%%+.8>:#%+ >%# M/,%'")%1 r-'8..8 %+ H7+%:"; -/: ,%*"+:/%$%+ .7++%+ (8'$%+ 
--+,%>%'.#B ,%# ,%.8*%+ --+.+89"+,:97+# ": $-# &-+ $% 5%"#%/").% 8>:)2'")&"+, &-+ 
)-#%,8'"%;+ &-+ 5->"/"%/%$%+ "+ -'#".%/ D 5")2#/")+ DEE0C<1C6@B .%*% 4%9-/"+, (8'$# 7"# 
9'-,>-#":)2% 8&%'(%,"+,%+ +--' -+-/8,"% #8%,%9-:#B M/$7: &-//%+ 8+$%' 2%# 4%,'"9 
,%*"+:/%$%+ $% &%'(-+#%+ %+ --+&%'(-+#%+ &-+ $% (%'.+%>%' "+ 89,--+$% %+ 
+%%',--+$% /")+ &88' *8&%' *") #8# *")+ 27":287$%+ 4%28'%+B ."# 4%/%"$ ,%/$# +"%# #%+ 
--+*"%+ &-+ ,%*"+:/%$%+ &-+ H7'.:% (%'.+%>%':1 #%' --+$7"$"+, (--'&-+ "+,%&8/,% 
-'#".%/ ;1 8+$%'$%%/ -A &-+ 3%:/7"# <C1E &-+ $% M::8)"-#"%'--$ 66@+H7'.")% $% $%5"+"#"% 
,%/$# *8-/: &%'&-# "+ -'#".%/ ;1 8+$%' 51 " 3%'8'$%+"+, ?66@A +'B ;0E1C?;B 

-7'":9'7$%+#"% 
jkl^`a^gh^sqX\{^mvviq^rssn^tuwdfve^_aYcps\bq^lcXc^mvviq^dumeweq^fgV^mvvifmvi
tfkj^gd^xW\^mvveq^fgV^mvvefehd
jkl^`a^mm^[YkWxpWX^mvvvq^rssn^tumevfvd^_yWppszbq^lcXc^mvvvq^duevwwq^fgV^ghhhfww
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;945IC 

;945IH 

HIJLJVOIMSNMgVZISXKfNVQISgIZIJcINL

*+ $"# 2885$:#7. *")+ $% 4%/%"$:'%,%/: >%# 4%#'%.."+, #8# 4"/-#%'-/% &%'$'-,%+ "+*-.% 
:8)"-/% *%.%'2%"$ 4")%%+,%4'-)2#B .%*% '%,%/: ,--+ %)2#%' "+ $% >%%:#% ,%&-//%+ :/%)2#: 
8&%' $% &'--, 85 "+#%'9'%#-#"%: 8+$%' 2%# 67'89%:% )8Q'$"+-#"%'%)2# >%$% (8'$%+ 
,%&8/,$ 8+$%' 2%# 4"/-#%'-/% &%'$'-,:'%,">%1 85 )7":# 7"#$'7..%/"). +"%# (8'$%+ ,%&8/,$B 
.% &'--, "+ 28%&%''% 7+"#-"'% )7'":9'7$%+#"% &-+ 2%# ,85 &-+ -7:#"#"% 85 --+ 2%# 7+"%'%)2# 
,%48+$%+ 4%/%"$:"+#%'9'%#-#"%: F'%5/%I(%'."+,F 2%44%+ &88' $% #8%9-::"+, &-+ 
8&%'%%+.8>:#",% +"%#+7+"#-"'% "+#%'+-#"8+-/% +8'>%+1 ": +"%# "+ 2%# -/,%>%%+ #% 
4%-+#(88'$%+B 3-:# :#--# $-# %%+ $%',%/").% '%5/%I(%'."+, &88' )7'":9'7$%+#"% &-+ 2%# 
,85 &-+ -7:#"#"% 6! '%)2#%+: +"%# 4%:#--#B ."# ": 4%&%:#",$ $88' *8(%/ $% <%+#'-/% 5--$ 
&-+ 3%'8%9 -/: $% ,8,% 5--$ ?*"% 4")&88'4%%/$ <5&3 D0 +8&%>4%' ;>>D1 523 
;>><C;0? %+ ,5 ;? -9'"/ ;>>t1 +'B DO11 +B,BAB *+ 2%# -/,%>%%+ 2-+#%%'# $% 233 &88' $% 
#8%9-::"+, &-+ 4"/-#%'-/% &%'$'-,%+ %%+ %",%+ "+#%'9'%#-#"%.-$%'1 $-# ,%%+:*"+: :q+)2'88+ 
28%5# #% /89%+ >%# 2%# .-$%' *8-/: $-# ": 8+#("..%/$ 8+$%' 2%# 7+"%'%)2#B H%+ --+*"%+ 
&-+ 4")*8+$%'% 8+$%'(%'9%+ .-+ $% 233 %)2#%' %&%+*%%' 7"# 4%/%"$:>-#",% 
8&%'(%,"+,%+ %'&88' ."%*%+ )7":# %%+ ,%/").&8'>", "+#%'9'%#-#"%.-$%' --+ #% 287$%+B 3") 
$% .%7*% 8> (%/ 85 +"%# '%5/%I(%'."+, #% ,%&%+ --+ 7+"#-"'% )7'":9'7$%+#"% 85 
"+#%'9'%#-#"%+8'>%+ :9%/%+ &%':)2"//%+$% 5-)#8'%+ %%+ '8/1 *8-/: $% :9%)"5"%.% 58'>7/%'"+, 
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+88$*-.%/"). >-.%+B 

3'8-#"; ": >%# "+,-+, &-+ ; )7/" DE;< /"$ &-+ $% 67'89%:% !+"%B .--'$88' ": 2%# 
4"/-#%'-/% &%'$'-, "+*-.% :8)"-/% *%.%'2%"$ >%# 3'8-#"; +"%# /-+,%' &-+ #8%9-::"+,B .% 
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^X]W_W`WVaW]\YbbW`

86BCDE UWXc`]dWaaW`ZW
86BCDB UW[XeYfVW`VaW[gdYhhY`]

86BCDF TW\fW]W`ijj\ZY]Y`]VW`V_cgdfY]Y`]

^c`k\cc]

86BCDG l`ZYW`Y`]VW`V]W]WkW`[kW\[f\WhhY`]
86BCDH ^c`keXXY`]Vkc`VZWVcc`k\cc]

m\Y_cY\WVaW[gdYhhY`]

86BCDI nj\]keXZY]WVkjj\aW\WYZY`]
86BCDD ojj\bXYgdf
86BEJJ pjfYkW\Y`][bXYgdf

UWqicc\[gd\Yrfb\jgWZe\W

86BEJC TW\WY[fW`VY`djeZVaWqicc\[gd\Yrf
l`ZYW`Y`]VaWqicc\[gd\Yrf

86BEJE sW\_Yt`jkW\[gd\YtZY`]

86BEJB u`fkc`][faWkW[fY]Y`]

86BEJF Sgdj\[W`ZWViW\hY`]

86BEJG vjbYWVaWqicc\Zj[[YW\Vcc`VkW\fW]W`ijj\ZY]W\

ojj\bXYgdf
86BEJK ojeZW`Vkc`VWW`Vdjj\qYffY`]

86BEJI l`ZYW`Y`]Vkc`V[fehhW`

86BEJD Sc_W`[fWXXY`]Vkc`VZWVdjj\gj__Y[[YW

86BECJ oj\W`Vkc`V_WW\ZW\WVaWXc`]dWaaW`ZW`

86BECC ojj\kW\[Xc]

86BECE wYWeiWVrWYfW`VjrVj_[fc`ZY]dWZW`

UW[XY[[Y`]VjbVdWfVaWqicc\
86BECF oW\jkW\iW]Y`]

86BECG pjfYkW\Y`]

UW[XY[fW\_Yt`W`VW`VY`]Wa\WhW[fWXXY`]

86BCDK UW[XY[fW\_Yt`W`Vcc`k\cc]b\jgWZe\W
86BECB UW[XY[fW\_Yt`W`VaWqicc\[gd\Yrfb\jgWZe\W
86BEGH l`]Wa\WhW[fWXXY`]VW`VZic`][j_

86BECH xWgdf[f\WWh[VaW\jWb
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86BECK SgdcZWkW\]jWZY`]

86BECI TW\]jWZY`]Vkc`ViWffWXYthWV\W`fW
86BECD TW\]jWZY`]Vkc`V[gdcZWViW]W`[Vj`\Wgdf_cfY]WVZccZ
86BEEC TW\]jWZY`]Vkc`V[gdcZWViW]W`[VjkW\[gd\YtZY`]Vkc`VZWV\WZWXYthWVfW\_Yt`

86BEEE ukW\Y]WV[gdcZW

86BEEB vj[fW`V]W_cchfVkjj\VZWVaWdc`ZWXY`]Vkc`VWW`VaWqicc\[gd\Yrf

86BEEF oW\qYW`Y`]Vkc`VaW[gdYhhY`]W`Vdc`]W`ZWVaWqicc\VjrV
aW\jWb

vXcgdfW`

86BEEG ^X]W_WW`
86BEEH yj\_WXWVkW\WY[fW`VhXcc][gd\Yrf
86BEEK u`fkc`][faWkW[fY]Y`]
86BEEI UeYfW`VaWdc`ZWXY`]VXcfW`
86BEED oj\W`
86BEBJ UWhW`Z_chY`]VaWkY`ZY`]W`

86BEBC zXWhf\j`Y[gdVaW[fee\XYthVkW\hWW\
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ABCDEDFDGHDCIJKKDF

=;26-5 LDBMFCNDHHDFOD

abcdefghijkhlmn

BCDEFGHCIICFJCKILMKCCFKICNOHLPPLFGKICQRCSSCFJCKHCQKTUVWXCFNLYCFZKJCKTF[W\LQPCRLFGZK
JCKPLFJCRILMNDEGZKJCKQCGC]YCQPY]LFGK^U_KYSKJCKCCF]EDLGCK\LQPCRLFGKLFGC`YDGCKJCK^TaK
YSK^baKLNKLFKLCJCRKGC`EDKJCGCFCKQYQK[LCKJCKICNOHLPPLFGKLNKGCRLOHQcKdCK`YDGCFJCKXCRNYFCFK
CFKLFNQCDDLFGCFKICNOHY\[QKJCKaeBK]CJCKEDNKICDEFGHCIICFJCfFgh

dCKXERQFCRK`EFKJCKEEF`REGCRK`EFKPLFJCRILMNDEGKYSKQCGC]YCQPY]LFGK^U_hK_FJLCFK
JCKXERQFCRK`EFKJCKEEF`REGCRKJCCDK\LQ]EEPQK`EFKHCQKH\LNHY\JCFK`EFKJCKEEF`REGCRKCFK
ICLJCFKLFKICGLFNCDKRCOHQKYXKPLFJCRILMNDEGKYSKQCGC]YCQPY]LFGK^U_KHCIICFZK
ICNOHY\[QKJCKaeBKJCKXERQFCRK`EFKJCKEEF`REGCRKC`CFCCFNKEDNKICDEFGHCIICFJCKQCFK
EEF`LCFK`EFKJCKICNOHLPPLFGKJLCK[YRJQKESGCGC`CFKEEFKJCKEEF`REGCRc
dCKXERQFCRK`EFKJCKEEF`REGCRK`EFKCCFKHEDS[C`CF\LQPCRLFGhKEDNKCCFKFEICNQEEFJCKLFKJCK
`LFK`EFKERQLPCDKaaZKQ[CCJCKDLJKTF[ZKCCFKHEDS[C`CF\LQPCRLFGKHCCSQKEEFGC`REEGJZKCFK
JCKXERQFCRK`EFKJCKEEF`REGCRKQCRK`EPCK`EFKJCKHEDS[CCNK[EEREEFKHCQKRCOHQKYXK
\LQPCRLFGKPEFK[YRJCFK`CRDCCFJKC`CFCCFNKEDNKFEICNQEEFJCKLFKJCK`LFK`EFKERQLPCDKaaZK
Q[CCJCKDLJKTF[KPEFK[YRJCFKEEFGC]CRPQZKJEFKICNOHY\[QKJCKaeBKJCKXERQFCRK`EFK
JCKEEF`REGCRKEDNKICDEFGHCIICFJCKQCFKEEF`LCFK`EFKJCKICNOHLPPLFGKJLCK[YRJQK
ESGCGC`CFKEEFKJCKEEF`REGCRc
dCKFEICNQEEFJCFK`EFKCCFKXCRNYYFKJLCKCCFKEEF`REEGKLFGC`YDGCKJCK^TaKYSK^baK
HCCSQKLFGCJLCFJcKUXKGRYFJK`EFKERQLPCDKbK^TaKRCNXCOQLC`CDLMPKERQLPCDKcZKDLJKdK^baK
[YRJQKJCKICHEFJCDLFGK`EFKCCFKEEF`REEGKQCFKICHYC`CK`EFKJCKFEICNQEEFJCFK
`YYRQGC`CQKLFJLCFKJCKXCRNYYFKJLCKJCKEEF`REEGKHCCSQKLFGCJLCFJKPY]QKQCKY`CRDLMJCFK
`YYRJEQKYXKJCKEEF`REEGKLNKICNDLNQc
dCK[CRPFC]CRK`YYRK[LCKJCK[CRPGC`CRKCCFK`CRPDERLFGK`EFKQYCXENNCDLMPCK[CQGC`LFGK
feKfgfW`CRPDERLFGgKHCCSQKEEFGC`REEGJcKTEFGC`LCFKHCQKQCOHFLNOHKfFYGgKFLCQK]YGCDLMPK
LNKJCK[CRPFC]CRK`YYRESGEEFJCKEEFKJCKLFJLCFLFGK`EFKJCKEEF`REEGKQLMJLGK`EFKCCFK
CDCPQRYFLNOHCKHEFJQCPCFLFGKQCK`YYR`LCFZKNQCDQKJCKaeBKFLCQKJCKCLNKJEQKJCKEEF`REEGK
]CJCKYFJCRQCPCFJK]YCQK[YRJCFKJYYRKJCK[CRPFC]CRcKU]KLFKJC`CKGC`EDDCFKQCK
`CR`CPCRCFKJEQKJCK[CRPFC]CRKGCCFKIC`[EERKHCCSQKQCGCFKJCK`CRDCFLFGK`EFKCCFK
`CRPDERLFGZK[YRJQKJCK[CRPFC]CRKLFKPCFFLNKGCNQCDJK`EFKJCKYFQ`EFGNQK`EFKJCK
EEF`REEGcKdEERFEENQKYFQ`EFGQKJCK[CRPFC]CRKCCFKESNOHRLSQK`EFKJCKICNDLNNLFGc

TDNKJCKaeBK`YFJCRK]EOHQLGLFGK`EFKCCFKGCRCOHQLGJCKHCQKXCFNLYCFKYSKJCK\LQPCRLFGK
Y`CR]EEPQKFEERKCCFKEFJCRKJEFKJCKGCRCOHQLGJCKYXKGRYFJK`EFKERQLPCDKfhZKQ[CCJCKDLJZKERQLPCDK
agZKERQLPCDKadKTUVZKJCKERQLPCDCFKihKCFKdjKTF[ZKERQLPCDKadKTkVKJEFK[CDKERQLPCDKalZK
CCRNQCKDLJK`EFKHCQKeCRJREGK]CQKmERYPPYZKERQLPCDKclK`EFKHCQKeCRJREGK]CQK^\FCNLnKYSK
ERQLPCDKccZKQ[CCJCKDLJZK`EFKHCQKeCRJREGK]CQK^\RPLMCZKJEFK[YRJQKHCQKYRGEEFKYSKJCKXCRNYYFK
EEFK[LCKHCQKXCFNLYCFKYSKJCK\LQPCRLFGK[YRJQKICQEEDJKFEENQKJCKRCOHQHCIICFJCKEEFGC]CRPQK
EDNKICDEFGHCIICFJCKILMKHCQKICQEEDEJRCNcKoCQKYRGEEFKYSKJCKXCRNYYFK[YRJQKJEFKFLCQKEDNK
ICDEFGHCIICFJCKILMKHCQKRCOHQKYXKXCFNLYCFKYSK\LQPCRLFGKICNOHY\[JcK



pCRNYFCFKCFKLFNQCDDLFGCFKJLCKJCKaeBKFEJR\PPCDLMPKFLCQKEDNKICDEFGHCIICFJCFKLFKJCK`LFK`EFK
JCKT[IKICNOHY\[QZK`LMFh

pERQFCRNK`EFKXCFNLYCFGCRCOHQLGJCFKJLCKYXKGRYFJK`EFKERQLPCDKfZKQ[CCJCKDLJZKYFJCRKIK
TUVKEDNKYFGCH\[JK]YCQCFK[YRJCFKICNOHY\[JKY]JEQK`LMKJ\\R`EE]KGCNOHCLJCFK
DC`CFcKdCKICQRYPPCFKXERQFCRKPEFK]CQKICQRCPPLFGKQYQK`LMFKCLGCFKRCOHQCFK`CDSKCCFK
ICNOHLPPLFGKEEF`REGCFc
pERQFCRNK`EFKTUVWKYSKTF[WGCRCOHQLGJCFKJLCKCCFKEFJCRCK
NYOLEDC`CPCRHCLJN\LQPCRLFGKGCFLCQCFKCFKJLCKJYYRKJCK[CRPLFGK`EFKCCFKYF[CCRDCGIEERK
RCOHQN`CR]YCJCFKQC`CFNK`YYRKJLCKEFJCRCKNYOLEDC`CPCRHCLJN\LQPCRLFGKEDNKXERQFCRK
[YRJCFKEEFGC]CRPQcKdC`CKXERQFCRNK[YRJCFKGCEOHQKNDCOHQNKICDEFGHCIICFJCKQCK`LMFK
ILMKJCKICNOHLPPLFGK`EFKHCQKICNQ\\RNYRGEEFKJEQKJCKEFJCRCKNYOLEDC`CPCRHCLJN\LQPCRLFGK
`CRNQRCPQKf`LCK|}`BKjKFY`C]ICRKagglgc
e~WXERQFCRNK`EFKJCGCFCFKEEFK[LCKPLFJCRILMNDEGK[YRJQK\LQICQEEDJcKdC`CKC~WXERQFCRNK
P\FFCFK`CDSKY]K\LQICQEDLFGK`EFKJCKPLFJCRILMNDEGKEEFKHCFK`REGCFKCFKYFQ`EFGCFK
JEERY`CRKJEFKCCFKICNOHLPPLFGc
pCRNYFCFKfYSKLFNQCDDLFGCFgKJLCKEEFNXREEPK]EPCFKYXKCCFKY`CRDLMJCFN\LQPCRLFGKdC`CK
XCRNYFCFKfYSKLFNQCDDLFGCFgKP\FFCFK`CDSKCCFKEEF`REEGKLFJLCFCFc

�\RLNXR\JCFQLC
opqrhshtuqfvnfbhkwwxyhzo{|j}{jop~rjkwwxjl�k:sw

=;26-2 LDPBQJRGDFGHDPSNJTTJFC

abcdefghij;yhgf<fthihfthkhlmn

BLMKICEFQ[YYRJLFGK`EFKJCK`REEGKYSKCCFKNOHRLSQCDLMPCK]CJCJCDLFGK`EFKJCKaeBK]YCQK
[YRJCFKEEFGC]CRPQKEDNKCCFKICND\LQKLFKJCK`LFK`EFKERQLPCDKfhcKT[IZKLNKYFJCRK]CCRK`EFK
ICDEFGKYSKJCK]CJCJCDLFGKLNKGCRLOHQKYXKRCOHQNGC`YDGcKeEFKCCFKRCOHQNGC`YDGKLNKLFKLCJCRK
GC`EDKNXREPCKEDNKJCK]CJCJCDLFGKLNKGCRLOHQKYXKJCK`ENQNQCDDLFGK`EFKHCQKRCOHQKYXK\LQPCRLFGZKJCK
HYYGQCK`EFKJCK\LQPCRLFGKYSKHCQKICJREGK`EFKJCK\LQPCRLFGKJEQK[YRJQKICQEEDJKf`LCK|}`BKcfK
M\DLKaggaKCFKacKJCOC]ICRKaggagcKeYYRQNKIDLMPQK\LQKM\RLNXR\JCFQLCK`EFKJCK|}`BKJEQKCCFK
RCOHQN`ENQNQCDDLFGKY]QRCFQKSCLQCFKCFKY]NQEFJLGHCJCFKJLCKICQRCPPLFGKHCIICFKYXKCCFK
QYCPY]NQLGKRCOHQKYXK\LQPCRLFGZKYXKRCOHQNGC`YDGKLNKGCRLOHQcKeCFKYXGE`CK`EFKfFLCQWg
`CR`CPCRJCKMERCFKYSKCCFKNQEFJK`EFK`CR`CPCRLFGKLNKJEERY]KCCFKICND\LQKLFKJCK`LFK`EFKERQLPCDK
fhcKT[IKf`LCK|}`BKfdKM\DLKaggigc

dEERFEENQK]CRPQKJCKaeBKLFKJCK`YDGCFJCKNXCOLSLCPCKNLQ\EQLCNKEDNKCCFKICND\LQKEEFh

JCKICNDLNNLFGKY]KCCFK`YYRNOHYQKYXKCCFK\LQPCRLFGKQCK`CRDCFCFcKdLQKGCDJQKIDLMPCFNKHCQK
ERRCNQKdE]LEFLK`EFKHCQKo`�Ke_KC`CFCCFNK`YYRKJCKQYCPCFFLFGK`EFKCCFK`YYRDYXLGCK
\LQPCRLFGKYXKGRYFJK`EFKERQLPCDKidZKCCRNQCZKQ[CCJCKCFKJCRJCKDLJK`EFKeCRYRJCFLFGK
fee_gKFRcKdji�jacK�LQKGCFYC]JKERRCNQKIDLMPQKCOHQCRKQC`CFNKJEQKQCGCFKHCQK
`YYRDYXLGCKPEREPQCRK`EFKDEEQNQGCFYC]JCKICNOHLPPLFGKGCCFKIC`[EERKYSKICRYCXK
YXCFNQEEQc
CCFKICNDLNNLFGKYXKCCFK`CR`YCPKY]K`CRGYCJLFGK`EFKNOHEJCKGCDCJCFKEDNKGC`YDGK`EFK
CCFKfIC[CCRJCDLMPgKYFRCOHQ]EQLGKICND\LQKf`LCKYFJCRK]CCRK|}`BKabKM\DLKfhhiKCFKaK
M\DLKfhhjKCFKTB}`aKahKFY`C]ICRKfhhlgc
CCFK`CRPDERLFGKY]QRCFQKJCKQYCXENNCDLMPHCLJK`EFKERQLPCDKfcZKDLJKaZKYFJCRKSgK`EFKeYcK
figb�jfZK`YEDNKICJYCDJKLFKERQLPCDKfgQCRK`EFKeYcKdji�jaKf`LCK|}`BKacKJCOC]ICRK
aggagc
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CCFKICNDLNNLFGKYXKCCFK`CR`YCPKY]KESGLSQCK`EFKCCFKJCQEOHCRLFGN`CRPDERLFGKEDNKICJYCDJK
LFKdCCDK__ZKdCQEOHCRLFGZKaBafchcKdCKaeBKDCLJQKJLQKESK\LQKHCQKERRCNQK�LQ`[LDDLE]K`EFK
HCQKo`�Ke_c

dCKfNOHRLSQCDLMPCgK]CJCJCDLFGK`EFKJCKaeBKJEQKCCFKERQLPCDKfjWY`CRCCFPY]NQKf`LCKdCCDK__ZK
eCR`YCPKQYQKHCQKND\LQCFK`EFKCCFKERQLPCDKfjWY`CRCCFPY]NQZKaBafilgcKFLCQKPEFK[YRJCFK
ESGCNDYQCFK[CGCFNKHCQKYFQIRCPCFK`EFKJCKICRCLJHCLJKJEERQYCKILMKHCQKEFJCRCKICQRYPPCFK
DEFJZK`EDQKFLCQKYFJCRKHCQKICND\LQICGRLXK`EFKJCKT[IKf`LCK|}`BKaiKMEF\ERLKaggfgcKeCFK
]CJCJCDLFGK`EFKJCKaeBKICQRCSSCFJCKHEERKICRCLJHCLJK`LOHKLFKQCK`CQQCFKY]K]CQKHCQKEFJCRCK
ICQRYPPCFKDEFJKQYQKY`CRCCFNQC]]LFGKY`CRKHCQKESND\LQCFK`EFKCCFKJCRGCDLMPCKY`CRCCFPY]NQK
QCKPY]CFZK`EDQKJEERCFQCGCFK[CDKYFJCRKHCQKICND\LQICGRLXc

TDNKQCGCFKCCFKICND\LQKICRYCXKYXCFNQEEQKILMKCCFKEFJCRCKEJ]LFLNQREQLC`CKRCOHQCRKJEFKJCK
EDGC]CFCKICNQ\\RNRCOHQCRZKJEFKLNKYXKGRYFJK`EFKERQLPCDKbhlKT[IKGCCFKICRYCXKILMKJCK
EDGC]CFCKICNQ\\RNRCOHQCRK]YGCDLMPcKdLQKDCLJQKCRQYCKJEQKQCGCFKCCFKJCRGCDLMPKICND\LQKYYPK
GCCFKIC`[EERKILMKJCKaeBKPEFK[YRJCFKGC]EEPQcKdC`CKNLQ\EQLCKJYCQK`LOHK`YYRKILMK
ICNOHLPPLFGCFKJLCKYF`CRIRCPCDLMPK`LMFK`CRIYFJCFK]CQKJCKYXKGRYFJK`EFKJCK
ICDENQLFG[CQGC`LFGKQYCKQCKXENNCFKLFHY\JLFGCFKf`LCK|}`BKcKYPQYICRKfhhlKCFKfcKEXRLDK
aggggcKUXKGRYFJK`EFKJCKTDGC]CFCK[CQKLF`EPCKRLMPNICDENQLFGCFK`LMFKJCKICDENQLFGLFNXCOQC\RK
CFK`CR`YDGCFNKJCKICDENQLFGRCOHQCRKIC`YCGJKY]KPCFFLNKQCKFC]CFK`EFKGCNOHLDDCFKY`CRKJC`CK
ICNOHLPPLFGCFcKdCKaeBK`CFJQKJC`CKIC`[EERNOHRLSQCFKJYYRKFEERKJCKIC`YCGJCK
ICDENQLFGLFNXCOQC\Rc

�\RLNXR\JCFQLC
opqrhi;ha=bdghkwwwyhlrhkwwwyh;w>
opqrhk?h@atgabdhkwwiyhph~hkwwiii;:
opqrh;ih@ggdhkwwkyhph~hkwwkik?:
opqrhk;h<fjfvnfbhkwwkyhklrmhkww;isw
opqrhinh@ggdhkww?yhklrmhkww?i;k>yhzo{|j}{jop~rjkww?jloni?s
pqlhzqhiwhrfnbgabdhkwwwyhsaaehotkwki:shuvdcsmdggdavwyhlgbxhkwwwyh|t>>;yhkyh�mh
kwwwi:syhph~hkwwiinn
opqrhkihuecunfbhi::>yhph~hi:::ii>yhkyh�mhi::>i;kx
pqlhzqhi?hrfnbgabdhi:>wyhsaaehn;is:huzavdatdwyhlgbxhi:>wyhks>
opqrhk>h@ggdhi::?yhlrhi::nyhi;;
opqrhkwh@ggdhi::nyhklrmhi::nikk;
opqrhkhtuqfvnfbhi::nyhlrhi::xyh::
opqrh;huecunfbhi::xyhph~hi::six?
lrpqhhk:htuqfvnfbhi::xyhlrhi::syhxx
opqrhkh@ggdhi::syhph~hi::sik??
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=;26-7 UDIRDCDFVWWIOJCJFCGDFGEMSNRJCJFC

abcdefghkjihfthabcdefghkjkhlmn

_FGC`EDKJCKICDEFGHCIICFJCK`LOHK[LDKDEQCFK`CRQCGCF[YYRJLGCFKJYYRKCCFKGC]EOHQLGJCK
`CRDEFGQKJCKaeBKEDQLMJKCCFKYRLGLFCDCK]EOHQLGLFGZKQCF`LMKJCK`CRQCGCF[YYRJLGCRK��FK`EFKJCK
`YDGCFJCKRCOHQNH\DX`CRDCFCRNKLNhKCCFKEJ`YOEEQZKCCFKFYQERLNKYSKCCFK]CJC[CRPCRK`EFKCCFK
JYYRKJCKY`CRHCLJKGCN\INLJLCCRJCKLFNQCDDLFGK`YYRKRCOHQNH\DXcKdEERFEENQK`LCQKJCKaeBKESK`EFK
CCFK]EOHQLGLFGKLFJLCFKRCJCDLMPCR[LMNKFLCQKPEFK[YRJCFKICQ[LMSCDJKJEQKJCKGC]EOHQLGJCK]CQK
QYCNQC]]LFGK`EFKJCKICDEFGHCIICFJCKYXQRCCJQZKILM`YYRICCDJKLFJLCFKRCOHQNILMNQEFJK[YRJQK
`CRDCCFJKJYYRKYXKRCOHQNH\DX`CRDCFLFGKGCRLOHQCKfYFJCRJCDCFK`EFgKXRYSCNNLYFCDCKCFK
ICQRY\[IERCKYRGEFLNEQLCNK`YEDNKRCOHQNH\DX`CR`CPCREERNKYSK`EPIYFJCFcKe`CF]LFK`CRDEFGQK
JCKaeBKCCFK]EOHQLGLFGKLFJLCFh

JCKGC]EOHQLGJCKJCKXERQFCRK`EFKJCKEEF`REGCRKY]KPLFJCRILMNDEGKLNKCFKJC`CKXERQFCRK
JCCDK\LQ]EEPQK`EFKHCQKH\LNHY\JCFK`EFKJCKEEF`REGCRKCFKICLJCFKLFKICGLFNCDKRCOHQKYXK
PLFJCRILMNDEGKHCIICFx
JCKGC]EOHQLGJCKJCKXERQFCRK`EFKJCKEEF`REGCRKY]KHEDS[C`CF\LQPCRLFGKLNKCFKICLJCFKLFK
ICGLFNCDKEDNKFEICNQEEFJCKLFKJCK`LFK`EFKERQLPCDKaaZKQ[CCJCKDLJKTF[KP\FFCFK[YRJCFK
EEFGC]CRPQKQCRK`EPCK`EFKJCKHEDS[CCNK[EEREEFKHCQKRCOHQKYXK\LQPCRLFGKPEFK[YRJCFK
YFQDCCFJx
JCK[CRPGC`CRKJCKEEF`REEGK`YYRKJCK`RLM[LDDLGCK`CR`CPCRLFGK`YYRKCCFK[CRPFC]CRK
LFJLCFQKCFKJEER`YYRKJCKXRC]LCKICQEEDQcK_FKJCKOYFQEOQCFKQ\NNCFKJCKaeBKCFKJCK
[CRPFC]CRZKJLCK\LQKJCK`RLM[LDDLGCK`CR`CPCRLFGK`YYRQ`DYCLCFZKPEFKJCK[CRPGC`CRKEDNK
GC]EOHQLGJCK`EFKJCK[CRPFC]CRKYXQRCJCFc

TDNKJCKICDEFGHCIICFJCK`LOHKDEEQK`CRQCGCF[YYRJLGCFKCFKJCK`CRQCGCF[YYRJLGCRKCCFK
YRLGLFCDCK]EOHQLGLFGK]YCQKY`CRDCGGCFZKJLCFQKY`CRDCGGLFGKQCKGCNOHLCJCFKILFFCFKQ[CCK
[CPCFK`EFESKHCQK]Y]CFQK[EERYXKJCKaeBKHLCRY]KHCCSQK`CR`YOHQcK_FJLCFKILFFCFKJCK
QCR]LMFK`EFKQ[CCK[CPCFKGCCFK]EOHQLGLFGK[YRJQKY`CRGCDCGJZKLNKNXREPCK`EFK`CR`\L]KEDNK
ICJYCDJKLFKERQLPCDKlhlKT[IKCFKXENQKJCKaeBKHCQKICDCLJKQYCKJEQKLNKICNOHRC`CFKLFKdCCDK___ZK
eCRCLNQCFKLFHY\JKIC`[EERNOHRLSQZKaBcagfcK

eEFKJCKIC`YCGJHCLJKYXKGRYFJK`EFKERQLPCDKahaZKCCRNQCKDLJKT[IK]EEPQKJCKaeBKEDDCCFKLFK
\LQ`YFJCRLFGNGC`EDDCFKGCIR\LPcKaDCOHQNKLFJLCFKNXREPCKLNK`EFKC`LJCFQCKCFKCRFNQLGCK
YFJCNP\FJLGHCLJK`EFKJCKGC]EOHQLGJCKYSKEDNKJCKGC]EOHQLGJCKCCFKGYCJCKESHEFJCDLFGK`EFK
HCQKICNOHLPPLFGNXRYOCNKICDC]]CRQZK`EDKJCKaeBKILMNQEFJKYSK`CRQCGCF[YYRJLGLFGKJYYRKJLCK
XCRNYYFK[CLGCRCFc
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=;26-. 

=;26-/ 

AMFXIMMC

YFOJDFJFCGDFGCDCDXDFPXDIPRIDTTJFC

abcdefgh?jkyhabcdefgh?j;ahfthabcdefgh?j?hlmn

dCKaeBKHEFQCCRQK`YYRK`Y[CDKJCKTUVZKJCKTF[ZKJCKTkVZKJCK^U_ZKJCK^TaZKEDNKJCK
^baKEEF`REEGSYR]\DLCRCFcKeCFKEEF`REEGKY]KXCFNLYCFKYSK\LQPCRLFGKJLCFQKJYYRK]LJJCDK
`EFKCCFKJCRGCDLMPKSYR]\DLCRKQCKGCNOHLCJCFcKTEF`REEGSYR]\DLCRCFK`YYRKCCFKTUVW
\LQPCRLFGK[YRJCFK`Y`CCDK]YGCDLMPKE\QY]EQLNOHKEEFKICQRYPPCFCFKQYCGC`YFJCFKCFK`LMFK
QC`CFNK`CRPRLMGIEERKILMKJCK`CNQLGLFGCFK`EFKJCKaeBcK_FKNY]]LGCKGC`EDDCFKPEFKCCFKEEF`REEGK
DEFGNKCDCPQRYFLNOHCK[CGK[YRJCFKLFGCJLCFJK`LEKJCK[CINLQCK`EFKJCKaeBKf[[[cN`IcFDgcK

oCQKPY]QK`YYRKJEQKCCFKICDEFGHCIICFJCKJCKaeBKYFJ\IICD`LFFLGK`CR`YCPQKY]K
QYCPCFFLFGK`EFKCCFK\LQPCRLFGZK]EERKJEERILMKGCCFKGCIR\LPK]EEPQK`EFKCCFKJYYRKJCKaeBK
`ENQGCNQCDJKEEF`REEGSYR]\DLCRcKdCKaeBK]CRPQKHCQK`CR`YCPKLFKJEQKGC`EDKEEFKEDNKCCFK
YF`YDDCJLGCKEEF`REEGKLFKJCK`LFK`EFKERQLPCDKihdKT[Ic

eYYRKQYCPCFFLFGKYXKEEF`REEGK`LMKQC`CFNK`CR[C`CFKFEERKdCCDK_ZK^YCPCFFLFGKYXKEEF`REEGK
CFKXYNQ\]CKEEF`REEGZKaBfgldc

TDNKJEQ\]K`EFKLFJLCFLFGK`EFKCCFKEEF`REEGKHEFQCCRQKJCKaeBKJCKJEQ\]K[EERYXKJCK
NOHRLSQCDLMPCKEEF`REEGKJYYRKJCKaeBKLNKYFQ`EFGCFcKBLMKNQ\PPCFKJLCKXCRKXYNQK`LMFK`CR`YFJCFK
LNKJCKJEQ\]K`EFKYFQ`EFGNQKJCKJEQ\]K[EERYXKJCKXYNQI\NKYSKIRLC`CFI\NKJYYRKJCKaeBK
[YRJQKGCDCCGJcK�LQKCCFKERRCNQK`EFKJCKo}K`EFKflKSCIR\ERLKfhhlK`YDGQKJEQKCCFKNQ\PKJEQKXCRK
SE~KLNK`CR`YFJCFZK]YCQK[YRJCFKICNOHY\[JKEDNKQCK`LMFKLFGCJLCFJKYXKJCKJEQ\]K[EERYXKHCQK
[YRJQK`CR`YFJCFKLFJLCFKHCQKNQ\PK`YYRK]LJJCRFEOHQKJYYRKJCKYFQ`EFGCFJCKSE~]EOHLFCKLNK
GCRCGLNQRCCRJcKBCDCLJN]EQLGK`YDGQKJCKaeBKJC`CDSJCKDLMFKLFGC`EDKCCFKEEF`REEGKYSKCCFKNQ\PK
XCRKCW]ELDKPEFK[YRJCFKLFGCJLCFJcKUYPK`YYRKEFJCRCKNQ\PPCFKJEFKEEF`REGCFKHEFQCCRQKJCK
aeBKEDNKICDCLJKJEQKJCKJEQ\]K`EFKYFQ`EFGNQKJYYRKJCKaeBK[YRJQKEEFGC]CRPQKEDNKJCKJEQ\]K
`EFKLFJLCFLFGc

VEFFCCRKCCFKEEF`REEGK[YRJQKLFGCJLCFJKILMKHCQK_TaK[YRJQKyKLFK`CRIEFJK]CQKJCK`REEGKYSK
JCKFEICNQEEFJCFKLFKEEF]CRPLFGKP\FFCFKPY]CFK`YYRKCCFK`YYRNOHYQKYXKGRYFJK`EFKJCK
^TaKYSKCCFKQCGC]YCQPY]LFGKYXKGRYFJK`EFKJCK^TaKYSK^baKWKEDNKJEQ\]K`EFKLFJLCFLFGK
JCKJEQ\]KGCHEFQCCRJK`EFKHCQKCCRNQCKOYFQEOQK]CQKHCQK_TaK]LQNKHCQKEEF`REEGSYR]\DLCRK
ILFFCFKQ[CCK[CPCFKFEJEQKHCQKJYYRKHCQK_TaKQCRKYFJCRQCPCFLFGKLNKQYCGC`YFJCFZKJYYRKHCQK
_TaKLNKYFQ`EFGCFcKVYRJQKJCKYFJCRQCPCFJCKEEF`REEGKFLCQKILFFCFKQ[CCK[CPCFKJYYRKHCQK
_TaKYFQ`EFGCFZKJEFKGCDJQKEDNKJEQ\]K`EFKLFJLCFLFGKJCKJEGK[EERYXKHCQK_TaKJCK
YFJCRQCPCFJCKEEF`REEGKHCCSQKYFQ`EFGCFcKdCKQCR]LMFK[EERILFFCFKYXKJCKEEF`REEGK]YCQK
[YRJCFKICNDLNQKFCC]QKCCRNQKCCFKEEF`EFGKYXKHCQK]Y]CFQKJEQKJCKOY]XDCQCKEEF`REEGZK
LFOD\NLCSKHCQKEJ`LCNK`EFKHCQK_TaKCFKEFJCRCK`CRCLNQCKNQ\PPCFZKILMKJCKaeBKLNKLFGCJLCFJc

�\RLNXR\JCFQLC
pphixhrfnbgabdhi::xyh}lhi::sinn

AMFXQBBJFCGXMFGODGMMFXIMMC
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abcdefgh?jnhlmn

dCKaeBKHEFQCCRQKILMKJCKQYCXENNLFGK`EFKERQLPCDKihdZKCCRNQCKDLJKT[IKGCCFK`ENQCK
HCRNQCDQCR]LMFCFKQCF`LMKJCKJEQ\]K[EERYXKJCKEEF`REEGKLNKLFGCJLCFJK`EFKYF]LJJCDDLMPK
ICDEFGKLNK`YYRKJCKLFGEFGNJEQ\]K`EFKJCK\LQPCRLFGcK_FKJEQKGC`EDKHEFQCCRQKJCKaeBKHCQK
`YDGCFJCKICDCLJcK_FJLCFKHCQKRCOHQKYXK\LQPCRLFGKJYYRKHCQKYFQIRCPCFK`EFKCCFKJYYRKJCKaeBK
`ENQGCNQCDJKEEF`REEGSYR]\DLCRKYSKHCQKYFQIRCPCFK`EFKEEF`\DDCFJCKGCGC`CFNKFLCQK`ENQGCNQCDJK
PEFK[YRJCFKJLCFQKJCKEEF`REGCRKILFFCFKCCFKQCR]LMFK`EFK`LCRK[CPCFKEDNFYGKHCQKM\LNQCK
EEF`REEGSYR]\DLCRKLFKQCKJLCFCFKYSKJCKFYYJ`EPCDLMPCKGCGC`CFNKQCKY`CRDCGGCFcKTDNKJCK
Y]NQEFJLGHCJCFKJEERQYCKEEFDCLJLFGKGC`CFK`EDKJCKaeBK]CQKJCKEEF`REGCRKCCFKEFJCRCK
QCR]LMFKY`CRCCFPY]CFcK_FJLCFKJCKEEF`REGCRKHCQKSYR]\DLCRKYSKJCKGCGC`CFNK`CR`YDGCFNKFLCQK
QLMJLGKLFJLCFQKJEFKICNDLNQKJCKaeBKY`CRCCFPY]NQLGKERQLPCDKihdKT[IKJCKEEF`REEGKFLCQKLFK
ICHEFJCDLFGKQCKFC]CFcK
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=;26-0 

=;26--

ZIJEMJIDGHDPSNJTTJFC

[WICXQBOJCDGXWWIHDIDJOJFC

abcdefghkj?yhabcdefgh;jkhfthabcdefgh;j:hlmn

dCKaeBKGEEQKEDNK`YDGQK]CQKJCKLFKERQLPCDKahiKT[IKGCSYR]\DCCRJCK`CRXDLOHQLFGKY]h

mCJC[CRPCRNKICHEFJCDCFKGCCFKJYNNLCRNK`EFKXCRNYYFDLMPCKICPCFJCFcK_FJLCFKCCFK
]CJC[CRPCRKCCFKJYNNLCRK`EFKCCFKXCRNYYFDLMPCKICPCFJCKQCRKICHEFJCDLFGK`YYRGCDCGJK
PRLMGQZKLNKJCK]CJC[CRPCRK`CRXDLOHQKY]KHCQKJYNNLCRKY`CRKQCKJREGCFKEEFKCCFKOYDDCGEc
_FJLCFKCCFKEEF`REGCRK`CR`YCPQKJCKEEF`REEGKFLCQKQCKDEQCFKICHEFJCDCFKJYYRKCCFK
ICXEEDJCK]CJC[CRPCRZKY]JEQKHLMKRCJCFCFK]CCFQKQCKHCIICFKY]KEEFKJCK
YFXERQLMJLGHCLJK`EFKJLCK]CJC[CRPCRKQCKQ[LMSCDCFZK[YRJQKJLQK`CR`YCPKLFKICGLFNCDK
GCHYFYRCCRJcKeCFKJCRGCDLMPK`CR`YCPK]YCQKNOHRLSQCDLMPKCFKGC]YQL`CCRJKILMKJCK
JLRCOQC\RK`EFKJCKICQRCSSCFJCK`CNQLGLFGK`EFKJCKaeBKLFGCJLCFJK[YRJCFcK_FJLCFKCCFK
JCRGCDLMPK`CR`YCPK]YFJCDLFGKQLMJCFNKCCFKHYYR`LQQLFGK[YRJQKGCJEEFK[YRJQKJCK
HYYR`LQQLFGK`CRJEEGJKQYQJEQKYXKHCQK`CR`YCPKJYYRKJCKJLRCOQC\RKICNDLNQKLNc

dCKaeBKHEFQCCRQKEDNK\LQGEFGNX\FQKJEQKJCKCLNK`EFK`YRG`\DJLGCK`YYRICRCLJLFGK`EFKCCFK
ICND\LQKCCFK`YK]E~L]EEDK]YGCDLMPKLF`LOHQKLFKJCKRCDC`EFQCKSCLQCFKCFKJCKESKQCK[CGCFK
ICDEFGCFKFYYJ`EPCDLMPK]EEPQcKdCKaeBKNQCDQK`LOHKHLCRQYCKEOQLCSKYXKILMKHCQK`CRGERCFK`EFK
PCFFLNK`EFKJCKICQRCSSCFJCKSCLQCFKCFKICDEFGCFc

_FKJCK^TaKCFK^baKLNKICXEEDJKJEQKJCKaeBKY`CRKHCQKRCOHQKYXKJCKCCF]EDLGCK\LQPCRLFGK
EJ`LCNKPEFK`REGCFKEEFKHCQK_TacKeYYRKJCK^TaKLNKJLQKC`CFCCFNKICXEEDJK`YYRKHCQKRCOHQKYXK
HCQK`YYRNOHYQcKoYC[CDKFLCQKLFKJCK[CQK`YYRGCNOHRC`CFK[YRJQKJYYRKJCKaeBKYYPKLFKHCQK
PEJCRK`EFKJCKTF[KGCIR\LPKGC]EEPQK`EFKCCFKEJ`LNC\RKLFKNLQ\EQLCNK[EERLFKCCFK]CJLNOHCK
ICYYRJCDLFGK]CJCKQCFKGRYFJNDEGKDLGQKEEFKJCK`ENQNQCDDLFGK`EFKHCQKRCOHQKYXK\LQPCRLFGcKUXKJCK
aeBKR\NQKLFKEDKJC`CKGC`EDDCFKJCK`CRXDLOHQLFGK`LOHKCR`EFKQCK`CRGC[LNNCFKJEQKHCQKEEFKHCQK
EJ`LCNKQCFKGRYFJNDEGKDLGGCFJCKYFJCR`YCPKYXK`YRG`\DJLGCK[LM`CKLNKGCNOHLCJcKdC`CKQYCQNLFGK
`LFJQKXDEEQNKEEFKJCKHEFJK`EFKHCQKEJ`LCNcKBDLMPCFNK`ENQCKM\RLNXR\JCFQLCK`EFKJCK|}`BK]YCQK
JEER\LQKQCFK]LFNQCKIDLMPCFKYXKIENLNK`EFK[CDPCKGCGC`CFNKHCQKQYQKNQEFJKLNKGCPY]CFKCFK
[CDPCKXRYOCJ\RCKILMKJCKQYQNQEFJPY]LFGKLNKGC`YDGJcK_FJLCFKHCQKEJ`LCNKFLCQKGCHCCDKEEFKJCK
GCNQCDJCKCLNCFK`YDJYCQZKEDNKCCFKEEF`REGCRK]CJLNOHCK`CRPDERLFGCFKXRYJ\OCCRQKJLCKHCQKEJ`LCNK
[CCRDCGGCFKYSKQCGCFNXRCPCFKYSKEDNKJCKEEF`REGCRK]CQKEEFFC]CDLMPCK`CRPDERLFGCFKPY]QKJLCK
LFKRCJCDLMPHCLJK]YCQCFKDCLJCFKQYQKJCKOYFOD\NLCKJEQKHCQKEJ`LCNKFLCQKGCHCCDKYXKJCKM\LNQCK
[LM`CKQYQKNQEFJKLNKGCPY]CFZKJEFK`CR`YCPQKJCKaeBKEEFKHCQKEJ`LCNYRGEEFKHCQKEJ`LCNKEEFKQCK
XENNCFKYSK\LQKQCKIRCLJCFc

�\RLNXR\JCFQLC
opqrhshrfnbgabdhi::nyhlrhi::nyhns>
opqrhikh<fjfvnfbhi::?yhph~hi::nii?s

\WWIKBJSNR

abcdefgh?jshfthabcdefgh?jikhlmn
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dCKICND\LQCFK`EFKJCKaeBKICQRCSSCFKLFKHCQKY`CRGRYQCKJCCDK`EFKJCKGC`EDDCFKICNOHLPPLFGCFK
JLCKYFJCRKJCKOEQCGYRLCZKICJYCDJKLFKERQLPCDKihfaKT[IK`EDDCFcK_FKJCKXRL]ELRCKSENCK`LCQKJCK
aeBKJEFKYYPKESK`EFKHCQKHYRCFK`EFKJCKEEF`REGCRKYSKC`CFQ\CDCKEFJCRCKICDEFGHCIICFJCFcK
bLCQQC]LFKPEFKJCKaeBKJCKICDEFGHCIICFJCKHYRCFKLFK`CRIEFJK]CQKJCK`CRCLNQCK
`YRG`\DJLGHCLJKILMKJCK`YYRICRCLJLFGK`EFKICNOHLPPLFGCFc

=;2533 ]WRJXDIJFCPKBJSNR

abcdefgh;j?xyhabcdefgh;j?shfthabcdefgh;j?>hlmn

TRQLPCDKchibZKCCRNQCKDLJKT[IKDEEQKQYCKJEQZKLFJLCFKEDDCKRCOHQNSCLQCFKCFKY]NQEFJLGHCJCFK
`YDNQRCPQKHCDJCRK`LMFKCFKHCQKRCOHQK`ENQGCNQCDJK[YRJQK`YFJCRK`CR]LFJCRLFGKYSKPYRQLFGK`EFK
HCQK\LQPCRLFGNICJREGZK`YDNQEEFKPEFK[YRJCFK]CQKCCFKCCF`Y\JLGCKQYCDLOHQLFGKCFKCCFK
\LQGCIRCLJCK`CR[LM`LFGKFEERK[CQQCDLMPCK`YYRNOHRLSQCFKEOHQCR[CGCKPEFKIDLM`CFcK_FKXDEEQNK
JEER`EFK[YRJCFKJCK`EFKQYCXENNLFGK`LMFJCK[CQKCFKfC`CFQ\CCDgKHCQKQYCGCXENQCK`CRJREGK
GCFYC]JcKeCR`YCPQKICQRYPPCFCKYXKGRYFJK`EFKERQLPCDKchibZKQ[CCJCKDLJKT[IKY]KCCFK
\LQGCIRCLJCRCK]YQL`CRLFGKJEFK`CRNQRCPQKJCKaeBKJC`CK]YQL`CRLFGKILFFCFKJRLCK[CPCFc

_FKJLCKGC`EDDCFK[EERLFKFLCQKEDDCKRCOHQNSCLQCFKCFKY]NQEFJLGHCJCFK`YDNQRCPQKHCDJCRK`LMFKCF�
YSKHCQK\LQPCRLFGNRCOHQK[YRJQK`ENQGCNQCDJK]CQKCCFK`CR]LFJCRLFGKYSKPYRQLFGK`EFKJCK
\LQPCRLFGZK[YRJQKHCQKICND\LQK\LQGCIRCLJCRKGC]YQL`CCRJcKUYPKICNOHLPPLFGCFK[EERLFK
ESGC[CPCFK[YRJQK`EFKJCKGCGC`CFNKJLCKJYYRKJCKODLnFQK`CDSK`CRNQRCPQK`LMFZK
HCR`LCFLFGNICNOHLPPLFGCFKCFKEDDCKICDENQCFJCKICNOHLPPLFGCFKf`YEDNKQCR\G`YRJCRLFGNWZK
IYCQCWKCFK]EEQRCGCDICNOHLPPLFGCFgK[YRJCFK\LQGCIRCLJKGC]YQL`CCRJc
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=;2536 

=;2535 

LD^VMMIPSNIJ_RKIWSDOQID

UDIDJPRDFGJFNWQOGHD^VMMIPSNIJ_R

abcdefghxj?yhgd<hiyhabcdefghxjnyhgf<fthihfth;hfthabcdefghxjxhlmn

dCKaeBKHEFQCCRQK`LCRK[CPCFKEDNKQCR]LMFK`YYRKHCQKHCRNQCDDCFK`EFKCCFK`CR`\L]cKeYYRK
ICQRYPPCFCFKJLCKLFKHCQKI\LQCFDEFJK[YFCFZK[YRJQKLFKJCKRCGCDKCCFKQCR]LMFK`EFK`CNK[CPCFK
GCHEFQCCRJcKTDNK[YRJQK`CR`\L]JKY]KYXK`CR`YCPK`EFKJCKaeBKILFFCFKQ[CCK[CPCFKCCFK
]EOHQLGLFGKQCKY`CRDCGGCFKf`LCKdCCDK___ZKeCRQCGCF[YYRJLGLFGKCFK]EOHQLGLFGZKaBcfhigZK
HEFQCCRQKJCKaeBKCCFKHCRNQCDQCR]LMFK`EFKQ[CCK[CPCFZKYSZKEDNKNXREPCKLNK`EFK[YFCFKLFKHCQK
I\LQCFDEFJZK`EFK`LCRK[CPCFcKdCKQCR]LMFK[YRJQKNOHRLSQCDLMPKEEFKICQRYPPCFCFK]CJCGCJCCDJcK
dCKaeBK`CRDCFGQKJCKQCR]LMFKEDNK`YYRKESDYYXKJEER`EFKYXKGYCJCKGRYFJCFKY]K`CRDCFGLFGK
[YRJQK`CR`YOHQc

eEFKJCKIC`YCGJHCLJKQYQKfPCFFCDLMPgKFLCQWYFQ`EFPCDLMP`CRPDERLFGK]EEPQKJCKaeBZKILMK
Y`CRNOHRLMJLFGK`EFKJCKHCRNQCDQCR]LMFZKGCIR\LPKLFKJCK`YDGCFJCKGC`EDDCFh

dCKLFJLCFCRKDEEQKFEKY]KCCFKHEFJQCPCFLFGKYSZKEDNKHLMKFLCQKPEFKNOHRLM`CFZKCCFK
J\L]ESJR\PKYFJCRKHCQKIC`[EERNOHRLSQKQCKXDEEQNCFc
dCKLFJLCFCRKGCCSQKFLCQKEEFKQCGCFK[CDPKICND\LQKIC`[EERK[YRJQKGC]EEPQKCFKHCQKLNKFLCQK
]YGCDLMPKY]KJLQKYXKCCF`Y\JLGCK[LM`CKQCKEOHQCRHEDCFc
dCKLFJLCFCRKGCCSQKGCCFKCFPCDCK]YQL`CRLFGKLFKHCQKIC`[EERNOHRLSQKCFKJCK]YQL`CRLFGKLNK
YYPKFLCQKYXKCCFKEFJCRCK[LM`CKICPCFJKILMKJCKaeBc
dCKLFJLCFCRK`CR`\L]QKCCFK]EOHQLGLFGKQCKY`CRDCGGCFc

UXKGRYFJK`EFKERQLPCDKbiZK`LCRJCKDLJK`EFKeYcKfigb�jfKCFKY`CRCCFPY]NQLGCKICXEDLFGCFZK
YXGCFY]CFKLFKILDEQCREDCK`CRJREGCFZK]YCQCFKGCNOHRLSQCFKLFKICXEEDJCK`RCC]JCKQEDCFK
GCEOOCXQCCRJK[YRJCFcKTRQLPCDKlhdZKJCRJCKDLJKT[IKPEFKLFKJCRGCDLMPCKGC`EDDCFKFLCQK[YRJCFK
QYCGCXENQc

YFOJDFJFCGHD^VMMIPSNIJ_R

`DIEJaFWXDIPSNIJaOJFC
abcdefghxjsyhabcdefghxj>yhgd<hiyhfthabcdefghxjiihlmn

_FJLCFKCCFKIC`[EERNOHRLSQKFLCQKILFFCFKJCKJEER`YYRKGCNQCDJCKQCR]LMFKLNKLFGCJLCFJK`CRPDEERQK
JCKaeBKHCQKIC`[EERKFLCQWYFQ`EFPCDLMPKLFJLCFKFLCQK`EFKCCFKGCDJLGCKRCJCFK`YYRKJCK
QCR]LMFY`CRNOHRLMJLFGKIDLMPQcKVYRJQKJYYRKJCKLFJLCFCRK`EFKHCQKIC`[EERNOHRLSQKFLCQK\LQK
CLGCFCRKIC[CGLFGKCCFKRCJCFK`YYRKJCKQCR]LMFY`CRNOHRLMJLFGKEEFGCGC`CFKJEFK`EDKJCKaeBK
JEERKEDNFYGKFEERKLFSYR]CRCFKED`YRCFNKHCQKIC`[EERNOHRLSQKC`CFQ\CCDKFLCQWYFQ`EFPCDLMPKQCK
`CRPDERCFcKVYRJCFKLFKHCQKIC`[EERNOHRLSQKYSKFEERKEEFDCLJLFGK`EFKJCK`REEGK`EFKJCKaeBK
RCJCFCFKGCGC`CFK`YYRKJCKQCR]LMFY`CRNOHRLMJLFGKJEFK[YRJQKICPCPCFKYSKJCK
QCR]LMFY`CRNOHRLMJLFGK`CRNOHYYFIEERKLNKYSKFLCQcKmCJCKYXKGRYFJK`EFKJCKM\RLNXR\JCFQLCK
HEFQCCRQKJCKaeBKJCK`YDGCFJCKDLMFcKeEFK`CRNOHYYFIEERHCLJK`EFKJCKQCR]LMFY`CRNOHRLMJLFGK
PEFKILM`YYRICCDJKNXREPCK`LMFKLFGC`EDKJCKLFJLCFCRKI\LQCFKJLCFNKNOH\DJKQLMJCDLMPKFLCQKLFKNQEEQK
LNKGC[CCNQKPCFFLNKQCKFC]CFK`EFKJCKXRL]ELRCKICNOHLPPLFGKCFKHLMK`YKNXYCJLGK]YGCDLMPKFEJEQK
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HLMKPCFFLNKHCCSQKP\FFCFKFC]CFK`EFKJCKICNOHLPPLFGKIC`[EERKHCCSQKEEFGCQCPCFJKf`LCK
ILM`YYRICCDJKpRCNcK}IcKT]NQCRJE]KadKYPQYICRKfhhiKCFK|}`BKdKMEF\ERLKfhhlgcKeEFK
`CRNOHYYFIERCKQCR]LMFY`CRNOHRLMJLFGKPEFKC`CFCCFNKNXREPCK`LMFKLFKGC`EDK`EFKCCFK
GCCNQCDLMPCKNQYYRFLNKILMKJCKLFJLCFCRKYSKHCQKYFQIRCPCFK`EFKJCKIC`[EERODE\N\DCKYFJCRKJCK
XRL]ELRCKICNOHLPPLFGcKbEDEQLGHCLJK`EFKCCFKGC]EOHQLGJCKYSK`EEP[EERFC]CRK`YR]QKGCCFK
ILM`YFJCRCKY]NQEFJLGHCLJKYXKGRYFJK[EER`EFKPEFK[YRJCFKGCYYRJCCDJKJEQKJCKLFJLCFCRKFLCQK
LFK`CR`\L]KLNKGC[CCNQKf`LCK}IcKzNWoCRQYGCFIYNOHKffKE\G\NQ\NKfhhigcK_FJLCFKNXREPCKLNK`EFK
CCFKFLCQW`CRNOHYYFIERCKQCR]LMFY`CRNOHRLMJLFGK[YRJQKY`CRLGCFNK[CDKGCPCPCFKYSKCRK
EEFDCLJLFGKICNQEEQKY]KJCKXRL]ELRCKICNOHLPPLFGKQCKHCR`LCFc

�\RLNXR\JCFQLC
opqrhnh@atgabdhi::xyhlrhi::xyhi?n
pnxh{|tpfbcu}ftnu|j~hiihag}g|cg|hi::?yhklrmhi::nik
�bf|xhpnxhlv|cfb<avhknhuecunfbhi::?yhklrmhi::niik

bFRXMFCPRHDXDPRJCJFC
abcdefghxji?hlmn

TEFKHCQK`CR`CFJCFK`EFKCCFKYFQ`EFGNQIC`CNQLGLFGK`LMFKGCCFK[CQQCDLMPCKQCR]LMFCFKGCNQCDJcK
dCKaeBK`CR`CFJQKCCFKYFQ`EFGNQIC`CNQLGLFGKILFFCFKQLCFK[CRPJEGCFKFEKYFQ`EFGNQc

cSNWIPDFODGVDITJFC
abcdefghxjixhlmn

_FKERQLPCDKlhflKT[IKLNKEDNKHYYSJRCGCDK`ENQGCDCGJKJEQKHCQK]EPCFK`EFKIC`[EERKYSKHCQK
LFNQCDDCFK`EFKICRYCXKFLCQKDCLJQKQYQKNOHYRNLFGK`EFKRCOHQN[CGCK`EFKHCQKICNQRCJCFKICND\LQcK
dC`CKICXEDLFGKDEEQKCOHQCRKYF`CRDCQKJEQKJCKaeBKLFKICXEEDJCKGC`EDDCFKPEFKICNDLNNCFKJCK
QCF\LQ`YCRDCGGLFGK`EFKJCKICNOHLPPLFGKYXKQCKNOHYRQCFKLFKES[EOHQLFGK`EFKJCKICNDLNNLFGKYXK
IC`[EERKYSKICRYCXcKdCKaeBKLNK`EFKYYRJCCDKJEQKJLQKEEFKJCKYRJCKPEFK`LMFKLFJLCFKHCQK
IC`[EERNOHRLSQKEEFDCLJLFGKGCCSQKQYQKHCQK`YYRDYXLGKYYRJCCDKJEQKJCKXRL]ELRCKICNOHLPPLFGK
GCCFKNQEFJKPEFKHY\JCFc

dWKJDGHD^VMMIOWPPJDIGMMFGXDIRDCDFVWWIOJCDI
abcdefghxjishlmn

_FJLCFKNXREPCKLNK`EFKCCFKRCOHQNH\DX`CRDCFCRK`YYRK[LCKYXKGRYFJK`EFKdCCDK___ZK
eCRQCGCF[YYRJLGLFGKCFK]EOHQLGLFGZKaBcfhiKGCCFK]EOHQLGLFGKICHYCSQKQCK[YRJCFK
ESGCGC`CFZK`CFJQKJCKaeBKLFKICGLFNCDKE]IQNHED`CKCCFKPYXLCK`EFKHCQKIC`[EERJYNNLCRK]CQK
JCKYFQ`EFGNQIC`CNQLGLFGK]CCZKYSK`CFJQK`LMKJLQK\LQCRDLMPKILFFCFKQ[CCK[CPCFKFEK`CR`CFJLFGK
`EFKJCKYFQ`EFGNQIC`CNQLGLFGKFEcKeEFKJC`CKRCGCDK[YRJQKESGC[CPCFKEDNKRCJCDLMPCR[LMNKPEFK
[YRJCFKEEFGCFY]CFKJEQKJCKRCOHQNH\DX`CRDCFCRK`YFJCRKJLCKQYC`CFJLFGKY`CRKCCFK
QYCRCLPCFJCKHYC`CCDHCLJKNQ\PPCFKPEFKICNOHLPPCFKY]KJCKM\LNQHCLJK`EFKJCKICNOHLPPLFGKQCK
P\FFCFKICYYRJCDCFcK_FKGC`EDDCFK[EERLFKJCKaeBKERQLPCDKlhfjKT[IKFLCQKE]IQNHED`CK
QYCXENQZK`CFJQK`LMKCCFKPYXLCK`EFKHCQKIC`[EERJYNNLCRKYXK`CR`YCPK`EFKJCKGC]EOHQLGJCKQYCc

\WWIKBJSNR

\WQODFGXMFGDDFGNWWI^JRRJFC
abcdefghsjkhfthabcdefghsj;hlmnyhabcdefghniahl��yhabcdefghx?nhl}�yhabcdefghk:<hl��
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_FGC`YDGCKJCKERQLPCDCFKdfEKTUVZKliIKTF[KCFKahJKTkVKPEFKJCKaeBK`EFKHCQKHYRCFK
`EFKJCKICDEFGHCIICFJCKES`LCFKLFJLCFKJCKICDEFGHCIICFJCKFLCQKILFFCFKCCFKJYYRKJCKaeBK
GCNQCDJCKRCJCDLMPCKQCR]LMFK`CRPDEERQKJEQKHLMKGCIR\LPK[LDK]EPCFK`EFKHCQKRCOHQKQCK[YRJCFK
GCHYYRJcKdCKaeBK]EEPQK`EFKJC`CKIC`YCGJHCLJKGCIR\LPZKQCF`LMKJLQKFLCQKLFKHCQKICDEFGK
[YRJQKGCEOHQK`EFKJCKRCOHQ]EQLGHCLJK`EFKJCKICNOHLPPLFGKYXKIC`[EERZKILM`YYRICCDJKEDNK
FEERKEEFDCLJLFGK`EFKHCQKIC`[EERNOHRLSQKQ[LMSCDNK`LMFKYFQNQEEFKY`CRKJCKM\LNQHCLJK`EFKHCQK
XRL]ELRCKICND\LQcKdCKaeBK`YDQYYLQKHCQKYFJCR`YCPKFEERKEEFDCLJLFGK`EFKHCQKIC`[EERK`Y`CCDK
]YGCDLMPKED`YRCFNKJCKICDEFGHCIICFJCK\LQKQCKFYJLGCFK`YYRKJCKHYYR`LQQLFGc

dCKaeBKFYJLGQKJCKICDEFGHCIICFJCKQCFK]LFNQCKQ[CCK[CPCFK`EFKQC`YRCFK\LQK`YYRKCCFK
HYYR`LQQLFGK[EER`EFKJEQ\]KCFKQLMJNQLXKJYYRKJCKaeBK`LMFK`ENQGCNQCDJcKoCQKHYRCFK`LFJQK
XDEEQNKLFKHCQKPEFQYYRKJEQKHCQKIC`[EERNOHRLSQKLFKICHEFJCDLFGKHCCSQcKUXK`CR`YCPK`EFKJCK
ICDEFGHCIICFJCKPEFKHCQKHYRCFKQCDCSYFLNOHKXDEEQN`LFJCFcK_FJLCFKJCKaeBKQLMJCFNKJCK
HYYR`LQQLFGKICXEEDJCKX\FQCFKEEFKJCKYRJCK[LDKNQCDDCFKNQCDQK`LMKJCKICDEFGHCIICFJCKJEER`EFK
LFKJCKRCGCDKQCGCDLMPK]CQKJCK\LQFYJLGLFGKLFKPCFFLNcKdCKICDEFGHCIICFJCKPEFKQLMJCFNKJCK
HYYR`LQQLFGKYYPKEFJCRCKX\FQCFKEEFKJCKYRJCKNQCDDCFcK_FJLCFKJCKaeBK`YYRFC]CFNKLNK
GCJCCDQCDLMPKEEFKHCQKIC`[EERKQCGC]YCQKQCKPY]CFZKLFSYR]CCRQK`LMKJCKICDEFGHCIICFJCK
HLCRY`CRKILMKJCK\LQFYJLGLFGKY]KQCK[YRJCFKGCHYYRJc

_FJLCFKJCKICDEFGHCIICFJCK`CRHLFJCRJKLNKYXKJCKGCFYC]JCKJEQ\]KQCK`CRNOHLMFCFZK[YRJQK
JCKHYYR`LQQLFGKYXK`LMFK`CR`YCPK\LQGCNQCDJKQYQKCCFKLFKY`CRDCGKQCKICXEDCFKQLMJNQLXc

^CFKEEF`LCFK`EFKERQLPCDKjhcZKYFJCRKEKT[IK`LMK`CR[C`CFKFEERKdCCDK___ZKeCRCLNQCFKLFHY\JK
IC`[EERNOHRLSQZKaBcagfKfERQLPCDKlhdZKDCJCFKfKCFKcKCFKERQLPCDKlhlgc

_FJLCFKCCFKIC`[EERNOHRLSQKGCCFKCFPCDCKEEFDCLJLFGKGCCSQK`YYRKHCQK`CR]YCJCFKJEQKLNK
\LQGCGEEFK`EFKYFM\LNQCKGCGC`CFNKYSKJEQKJCK[CQKYFM\LNQKLNKQYCGCXENQZK`CRPDEERQKJCKaeBKHCQK
IC`[EERK`YFJCRKHYYR`LQQLFGKPCFFCDLMPKYFGCGRYFJc

=;2530 YFOJDFJFCGXMFGPRQTTDF
abcdefghsj?hlmn

^CFKEEF`LCFK`EFKJCKLFJLCFLFGKCFKHCQKQCRKLF`EGCKDCGGCFK`EFKNQ\PPCFKQCFKICHYC`CK`EFKCCFK
HYYR`LQQLFGKGCDJQKHCQK`YDGCFJCcKBCDEFGHCIICFJCFKP\FFCFKQYQKQLCFKJEGCFK`YYRKHCQKHYRCFK
NOHRLSQCDLMPCKNQ\PPCFKLFJLCFCFcKaQ\PPCFKJLCKPYRQK`YYRKYSKQLMJCFNKJCKHYYR`LQQLFGK[YRJCFK
LFGCIREOHQKJYYRKJCKODLnFQKYSKEFJCRCKICDEFGHCIICFJCfFgZK[YRJCFKJYYRKJCKaeBKLFKHCQK
YFJCR`YCPKICQRYPPCFKQCF`LMKJCKNQ\PPCFKFLCQK`YDDCJLGKYXKH\FK[EERJCKP\FFCFK[YRJCFK
GCNOHEQKfILM`YYRICCDJK`EF[CGCKJCKY]`EFGK`EFKJCKNQ\PPCFgcK_FJLCFKJCKNQ\PPCFKJLCKPYRQK
`YYRKYSKQLMJCFNKJCKHYYR`LQQLFGK`LMFKLFGCIREOHQKFLCQKQLMJCFNKJCKHYYR`LQQLFGKP\FFCFK[YRJCFK
YFJCR`YOHQZKGCIC\RQKJLQKYXKCCFKDEQCRKQLMJNQLXKEDNFYGcKe`CFQ\CCDKPEFKCCFKQ[CCJCK
HYYR`LQQLFGKFYYJ`EPCDLMPK`LMFKf`LCKdCCDK___ZKbLC\[CKSCLQCFKYSKY]NQEFJLGHCJCFZKaBcafagc

TEFKJCKLFJLCFCRK`EFKHCQKIC`[EERNOHRLSQK[YRJQKLFKJCK\LQFYJLGLFGK`YYRKJCKHYYR`LQQLFGKLFK
LCJCRKGC`EDK]CJCGCJCCDJKJEQKJCK]YGCDLMPHCLJKICNQEEQKY]KHCQKIC`[EERJYNNLCRKQCKPY]CFK
LF`LCFcKUXK`CR`YCPK[YRJQKHCQKJYNNLCRKYSK[YRJCFKJCKYFQIRCPCFJCKNQ\PPCFKQYCGCNQ\\RJc

oCQKIC`[EERJYNNLCRKICNQEEQK\LQKJCKYXKJCK`EEPKICQRCPPLFGKHCIICFJCKNQ\PPCFcKoLCRYFJCRK
`CRNQEEQKJCKaeBK\LQND\LQCFJKNQ\PPCFKJLCKICQRCPPLFGKHCIICFKYXKHCQKOYFORCQCKGC`EDKCFKJLCK
RCDC`EFQK`LMFK`YYRKJCKQYQNQEFJPY]LFGK`EFKHCQKICNQRCJCFKICND\LQZKCFKJCKOYRRCNXYFJCFQLCK
JLCKLFKHCQKPEJCRK`EFKJCKIC`[EERXRYOCJ\RCKHCCSQKXDEEQNGC`YFJCFc
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BLMKJCKICYYRJCDLFGK`EFKJCK`REEGKYSKGC[LOHQLGCKRCJCFCFZKGCFYC]JKLFKHCQK`CNJCKDLJK`EFK
ERQLPCDKjhiKT[IZKEEF[C`LGK`LMFZKGEEQKJCKaeBK\LQK`EFKJCKLFKERQLPCDKfgZKQ[CCJCKDLJZK`EFKJCK
VCQKYXCFIEERHCLJK`EFKICNQ\\RKGCFYC]JCK\LQ`YFJCRLFGCFZK`YEDNKHCQKICDEFGK`EFKJCK
YXNXYRLFGKCFK`CR`YDGLFGK`EFKNQRESIERCKSCLQCFKCFKCCRILCJLGLFGK`EFKJCKXCRNYYFDLMPCK
DC`CFNNSCCRc

cMEDFPRDBBJFCGXMFGODGNWWISWEEJPPJD
abcdefghsjnhlmn

dCK`YYR[EERJCFK`CR`EQKLFKERQLPCDKjhdKT[IK`LMFKJYYRKJCKaeBKEDNK`YDGQK\LQGC[CRPQcKdCK
HYYROY]]LNNLCKICNQEEQK\LQKQ[CCKYSKJRLCKXCRNYFCFcKTDNKHYYSJRCGCDKGCDJQKJEQK]CQKQ[CCK
XCRNYFCFK[YRJQKGCHYYRJKJLCKGCCFK`EFKICLJCFKILMKJCKCCRJCRCKICND\LQ`YR]LFGKICQRYPPCFK
`LMFKGC[CCNQcKaDCOHQNKLFK\LQ`YFJCRLFGNGC`EDDCFZKILM`YYRICCDJKLFK`EPCFK]CQKCCFKOY]XDC~K
PEREPQCRZK[YRJQK]CQKJRLCKXCRNYFCFKGCHYYRJc

_FKIC`[EERNOHRLSQXRYOCJ\RCNKY`CRKJCK`REEGKYSKJCKXCRNYYFKH\DXICHYC`CFJKLNKLFKJCK`LFK`EFK
ERQLPCDKfZKYFJCRJCCDKMZK`EFKJCKTF[ZKLNK��FK`EFKJCKDCJCFK`EFKJCKHYYROY]]LNNLCKCCFKERQNK
JLCKFLCQKILMKJCKCCRJCRCKEJ`LNCRLFGKICQRYPPCFKLNKGC[CCNQcK

\WIDFGXMFGEDDIODIDGHDBMFCNDHHDFODF
abcdefghsjxhlmn

eEFK]CCRJCRCKICDEFGHCIICFJCFKLNK]CQKFE]CKNXREPCKLFJLCFKHCQK;EFJCDLMPKB\RCE\K_FFLFGK
UFJCRHY\JNILMJREGCFKf;B_UgKJCKPLFJCRILMNDEGKYSKHCQK[C`CFXCFNLYCFKHCCSQKEEFGC`REEGJK
YSKY`CRKJCKICQEDLFGKHCCSQKGCEJ`LNCCRJcKdCK`YDGCFJCKXCRNYFCFK[YRJCFKJEFK`YYRKJCK
HYYR`LQQLFGK\LQGCFYJLGJh

fCCFK`CRQCGCF[YYRJLGCRK`EFgKHCQK;B_Ux
JCKCLGCFDLMPCKRCOHQHCIICFJCKYXKJCKPLFJCRILMNDEGKJLCKGCCFKEEF`REEGKHCCSQKLFGCJLCFJK
YSKJCKCLGCFDLMPCKRCOHQHCIICFJCKEEFK[LCKWKYXKEJ`LCNK`EFKHCQK;B_UKWKJCK\LQICQEDLFGK
FLCQKXDEEQN`LFJQx
JCGCFCKEEFK[LCKJCK\LQICQEDLFGKWKYXKEJ`LCNK`EFKHCQK;B_UKWK[CDKXDEEQN`LFJQc

_FKJCRGCDLMPCKNLQ\EQLCNKNQCDQKJCKaeBKEDNKCLNKJEQKJCKICDEFGHCIICFJCKJLCKNQ\PPCFK`YYRKJCK
HYYR`LQQLFGK[LDKLFIRCFGCFZKJC`CKQCFK]LFNQCKQLCFKJEGCFK`EFKQC`YRCFKYXNQ\\RQZK`YJEQKJC`CK
GCJ\RCFJCKCCFK[CCPKQCRKLF`EGCKP\FFCFK[YRJCFKGCDCGJcKdCKEFJCRCKICDEFGHCIICFJCFK
HCIICFKJEFKFYGKJCKGCDCGCFHCLJKY]K`<<RKJCKHYYR`LQQLFGKPCFFLNKQCKFC]CFK`EFKJC`CK
NQ\PPCFcK_FKJLQK`CRIEFJK`LMKQC`CFNK`CR[C`CFKFEERKdCCDK___ZK_FJLCFLFGK`EFKNQ\PPCFZK
aBcagbc

USK`EFKJCK]YGCDLMPHCLJKY]KICDEFGHCIICFJCFKES`YFJCRDLMPKQCKHYRCFKGCIR\LPK[YRJQK
GC]EEPQZKLNKQCRKICYYRJCDLFGK`EFKJCKHYYROY]]LNNLCcKUYPKEDNKJCKHYYR`LQQLFGKEDKLNKICGYFFCFK
CFKHCQKLFKJCKDYYXK`EFKHCQKGCNXRCPK[CFNCDLMPKIDLMPQKQCK`LMFKJEQKJCKICDEFGHCIICFJCFK`CRJCRK
ES`YFJCRDLMPK[YRJCFKGCHYYRJZKPEFKHLCRQYCK[YRJCFKICNDYQCFc

\WWIXDIPBMC
abcdefghsjshlmn

_FJLCFKCCFKHYYR`LQQLFGK[YRJQKGCHY\JCFZK[YRJQKCCFKPYXLCK`EFKHCQKHYYR`CRNDEGKEEFKJCK
ICDEFGHCIICFJCfFgKfYSKJLCFNKGC]EOHQLGJCgKGCNQ\\RJc

eJDQVDG_DJRDFGW_GWEPRMFOJCNDODF
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abcdefghsj:hlmn

bEKJCKHYYR`LQQLFGKICYYRJCCDQKJCKaeBKYSKCRKFEERKEEFDCLJLFGK`EFKHCQGCCFKQLMJCFNKHCQKHYRCFK
FEERK`YRCFKLNKGCPY]CFKFYGKFEJCRCKGCGC`CFNKYSKNQ\PPCFKFYJLGK`LMFcKdLQKLNK]CQKFE]CKHCQK
GC`EDKLFJLCFKICQRYPPCFCKFLC\[CKGCGC`CFNKHCCSQK`CRNQRCPQKJLCKGC`CRLSLCCRJK]YCQCFK
[YRJCFKYSKLFJLCFKJCKHYYROY]]LNNLCKICQRYPPCFCKHCCSQKQYCGC`CGJKFYGKFEJCRKYFJCR`YCPKQCK
`\DDCFK`CRRLOHQCFcKoLCR`EFK[YRJQKLFKHCQKHYYR`CRNDEGKEEFQCPCFLFGKGC]EEPQcKdCKRCN\DQEQCFK
`EFKHCQKFEJCRKYFJCR`YCPK[YRJCFKEDNKILMDEGCKILMKHCQKHYYR`CRNDEGKGC`YCGJcKTDNKFEKHCQK
HYRCFKSCLQCFKYSKY]NQEFJLGHCJCFKICPCFJK[YRJCFKWKEDKJEFKFLCQKEDNKGC`YDGK`EFKCCFKFEJCRK
YFJCR`YCPKWKJLCK`YYRKJCKICNOHLPPLFGKYXKHCQKIC`[EERK`EFKEEF]CRPCDLMPKICDEFGKP\FFCFK
`LMFZK[YRJQKJLQKEEFKICQRYPPCFCK]CJCGCJCCDJKCFK[YRJQKHLMKLFKJCKGCDCGCFHCLJKGCNQCDJK
JEERY`CRKQCK[YRJCFKGCHYYRJc

LDPBJPPJFCGWKGNDRGHD^VMMI

\DIWXDIVDCJFC
abcdefghsjiihlmn

_FJLCFKHCQKIC`[EERKYFQ`EFPCDLMPKLNZK`LFJQKCCFKHCRY`CR[CGLFGK`EFKHCQKICNQRCJCFKICND\LQK
XDEEQNcKdCKaeBKOYFOCFQRCCRQK`LOHKJEERILMKYXKJEQKENXCOQK`EFKJCKXRL]ELRCKICNOHLPPLFGK
[EERQCGCFKIC`[EERK[YRJQKGC]EEPQcKBDLMPQKQLMJCFNKJCKICHEFJCDLFGK`EFKHCQKIC`[EERKJEQK
EFJCRCKENXCOQCFK`EFKJCKICNOHLPPLFGZK[EERQCGCFKGCCFKIC`[EERKLNKLFGCJLCFJZKFLCQKM\LNQK`LMFZK
JEFK[YRJCFKYYPKJLCKENXCOQCFKLFKJCKICNOHLPPLFGKYXKIC`[EERKYXGCFY]CFc

_FJLCFKHCQKIC`[EERKJYCDKQRCSQZK[YRJQKJCKICNOHLPPLFGKYXKIC`[EERK`YKFYJLGK]CJCK
GCIENCCRJKYXKRCOHQNSCLQCFKJLCKLFKHCQKPEJCRK`EFKJCK`YYRICRCLJLFGK`EFKJCKXRL]ELRCK
ICNOHLPPLFGKFLCQKEEFKJCKYRJCK`LMFKGCPY]CFc

_FJLCFKJCKICNDLNNLFGKYXKIC`[EERK[YRJQKGCIENCCRJKYXKFLC\[CKRCOHQNSCLQCFKJLCKLFKJCKCCRNQCK
HYYR`LQQLFGKFLCQKEEFKJCKYRJCK`LMFKGC[CCNQZK[YRJQKJCKICDEFGHCIICFJCKYXFLC\[KGCHYYRJc

TDNKIC`[EERK[YRJQKGC]EEPQKQCGCFKCCFKXRL]ELRCKICNOHLPPLFGK[EERILMK]CJLNOHCKENXCOQCFK
CCFKRYDKNXCDCFZKGCDJQKHCQK`YDGCFJCcK_FJLCFKJCKICDEFGHCIICFJCKJCKOYFOD\NLCNK`EFKJCK
`CR`CPCRLFGNERQNKYSKJCKERICLJNJCNP\FJLGCKGC]YQL`CCRJKICNQRLMJQKYSKFLC\[CK]CJLNOHCKYSK
ERICLJNJCNP\FJLGCKREXXYRQEGCNKY`CRDCGQZK[YRJQKCCFKFLC\[KYFJCR`YCPK`CRRLOHQKJYYRKCCFK
IC`[EER`CR`CPCRLFGNERQNKCF�YSKCCFKIC`[EERERICLJNJCNP\FJLGCcKVYRJCFKJCKOYFOD\NLCNKFLCQK
GC]YQL`CCRJKICNQRCJCFKCFK[YRJCFKGCCFKFLC\[CKREXXYRQEGCNKY`CRGCDCGJZKJEFK[YRJQK
ICNDLNQKYXKIENLNK`EFKJCKXRL]ELRCKREXXYRQEGCNK`EFKJCK`CR`CPCRLFGNERQNKCFKJCK
ERICLJNJCNP\FJLGCcK

�\RLNXR\JCFQLC
opqrhkxh@ggdhi::?yhklrmhi::?iki:
�bf|xhopqrh;ih@atgabdhi::?yhklrmhi::?ikn
�bf|xhpnxh{|tqbaqft~a}fhkxh@atgabdhi::nyhklrmhi::nin?

]WRJXDIJFC
abcdefghsjikhlmn

dCKaeBKGCCSQKEEFKERQLPCDKjhfaZKCCRNQCKDLJKT[IKYXKY`CRCCFPY]NQLGCK[LM`CK\LQ`YCRLFGKEDNK
EEFKJCKERQLPCDCFKchilZKchijKCFKchibKT[IK[EERKHCQKJCK]YQL`CRLFGNXDLOHQKICQRCSQcKdLQK
L]XDLOCCRQKJEQKJCKaeBKILMKCCFK`YDDCJLGCKQCGC]YCQPY]LFGKEEFKHCQKIC`[EERZK`YDNQEEQK]CQK
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CCFKN\]]LCRCK]YQL`CRLFGK`EFKJCKICNDLNNLFGKYXKIC`[EERZK]CQK`CR[LM`LFGKFEERKHCQK
IC`[EERNOHRLSQKCFKJCKHYYR`LQQLFGcKkY]QKJCKICNDLNNLFGKYXKIC`[EERKFLCQKYSKNDCOHQNKQCFKJCDCK
QCGC]YCQKEEFKJCKIC`[ERCFK`EFKJCKICDEFGHCIICFJCZKJEFK]YQL`CCRQKJCKaeBKJCKICNDLNNLFGK
YXKIC`[EERK`YJEFLGKJEQKJCKICDEFGHCIICFJCKLF`LOHQKGCIYJCFK[YRJQKLFKJCKGRYFJCFK
[EERYXKJCKICNDLNNLFGKYXKIC`[EERKICR\NQc
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LDPBJPRDIEJaFDFGDFGJFCDHIDTDPRDBBJFC

=;26-E LDPBJPRDIEJaFDFGMMFXIMMCKIWSDOQID

abcdefgh?ji;hfthabcdefgh?jinhlmnyhabcdefghk:jhl��yhabcdefghx?hahltmyhabcdefghnihl��yhabcdefgh
>ah��qyhabcdefghikyhgd<hkhrf|ggdchquubsdftdt}fthpfvd}bacdfmfcyhabcdefgh?jinhlmn

dCKICNDLNQCR]LMFK`EFGQKEEFKYXKHCQK]Y]CFQKJEQKHCQKEEF`REEGSYR]\DLCRK`YYRKCCFK\LQPCRLFGK
ILMKJCKaeBKLNKYFQ`EFGCFcK_FJLCFKJCKEEF`REEGK`LEKCCFKI\LQCFDEFJNK`CRILFJLFGNYRGEEFZKCCFK
bCJCRDEFJNKICNQ\\RNYRGEEFKYSZKLFJLCFKHCQKCCFKEEF`REEGKY]K\LQPCRLFGKYXKGRYFJK`EFKJCK
^TaKYSK^baKICQRCSQZKILMKHCQK_TaK[YRJQKLFGCJLCFJZKICGLFQKJCKICNDLNQCR]LMFKQCKDYXCFKYXK
HCQK]Y]CFQKJEQKJCKaeBKJCKEEF`REEGK`EFKHCQKICQRCSSCFJCKYRGEEFKHCCSQKYFQ`EFGCFc

_FGC`YDGCKJCKERQLPCDCFKdfKTUVZKldEKTF[KCFKahOKTkVKJLCFQKJCKaeBKYXKCCFKEEF`REEGK
YXKGRYFJK`EFKJC`CK[CQQCFKILFFCFKCCFKRCJCDLMPCKQCR]LMFKFEKYFQ`EFGNQK`EFKJCKEEF`REEGKQCK
ICNDLNNCFcKoCQKQ[CCJCKDLJK`EFKGCFYC]JCKICXEDLFGCFKRCGCDQKJEQKCCFKRCJCDLMPCKQCR]LMFKLFK
LCJCRKGC`EDKLNK`CRNQRCPCFK[EFFCCRKILFFCFKEOHQK[CPCFKFEKYFQ`EFGNQK`EFKJCKEEF`REEGKGCCFK
ICNOHLPPLFGKLNKGCFY]CFcKUXKGRYFJK`EFKHCQKJCRJCKDLJK`EFKJC`CKERQLPCDCFKLNK`CRDCFGLFGK
]CQKCCFKRCJCDLMPCKQCR]LMFK]YGCDLMPKLFJLCFKJCKICNOHLPPLFGKFLCQKILFFCFKEOHQK[CPCFKPEFK
[YRJCFKGCFY]CFcKdCKaeBK]EEPQK`EFKJC`CK`CRDCFGLFGNQCR]LMFKGCIR\LPKJYYRKJCK
ICNDLNQCR]LMFKLFKICGLFNCDK]CQK]E~L]EEDKEOHQK[CPCFKQCK`CRDCFGCFKLFJLCFKJLQKFYJLGKLNK`YYRK
YFJCR`YCPKFEERKJCKSCLQCFcKdCKaeBK]EEPQKEDDCCFKGCIR\LPK`EFKCCFKDEFGCRCK
`CRDCFGLFGNQCR]LMFKJEFKEOHQK[CPCFKEDNK`LMKILMKHCQKFC]CFK`EFKJCKICNDLNNLFGKQYQK`CRDCFGLFGK
GC]YQL`CCRJKPEFKEEFGC`CFKJEQKHCQKYFJCR`YCPKFEERKJCKSCLQCFKJC`CKDEFGCRCKQCR]LMFK
FYYJ`EPCDLMPK]EEPQc

dCKaeBKNQ\\RQKXCRNYFCFKJLCKLFKbCJCRDEFJK[YFCFKCCFKHEDSKMEERK`YYRK`LMKldKMEERK[YRJCFK
CCFKEEF`REEGSYR]\DLCRK`YYRKCCFKTUVKXCFNLYCFKf`LCKJCCDK_ZK^YCPCFFLFGKYXKEEF`REEGZK
aBfgldgcK_FJLCFKLFKJLCKGC`EDDCFKJCKEEF`REEGKCCRJCRK[YRJQKLFGCJLCFJKJEFKEOHQK[CPCFK
`YYRKJCKLFGEFGK`EFKHCQKTUVWXCFNLYCFZKICNOHY\[QKJCKaeBKCCFK`CRDCFGLFGK`EFKJCK
ICNDLNQCR]LMFKQYQKJCKCCRNQCKJEGK`EFKJCK]EEFJK[EERLFKJCKEEF`REGCRKldKMEERK[YRJQKEDNK
RCJCDLMPc

_FJLCFKNXREPCKLNK`EFK`CRQREGLFGKILMKHCQKFC]CFK`EFKCCFKICNDLNNLFGKYXKEEF`REEGK[YRJQKJCK
ICNDLNQCR]LMFKYXGCNOHYRQK`YDEFGKJCK`CRQREGLFGKEEFKJCKEEF`REGCRKPEFK[YRJCFKQYCGCRCPCFJZK
dCKaeBKRCPCFQKJCK`CRQREGLFGKLFKLCJCRKGC`EDKQYCKEEFKJCKEEF`REGCRKLFJLCFKHLMK`DEPK`YYRKHCQK
CLFJCK`EFKJCKICNDLNQCR]LMFKNXYFQEEFKFLC\[CKGCGC`CFNKY`CRDCGQcK_FKJEQKGC`EDKNOHYRQK`LMKJCK
ICNDLNQCR]LMFK]CQKQCFKHYYGNQCKEOHQK[CPCFKYXc

TDNKJCKEEF`REGCRKFLCQKYSKFLCQKQLMJLGKRCEGCCRQKYXKCCFK`CR`YCPKY]KLFSYR]EQLCZKEFJCRNKJEFKYXK
CCFK`CR`YCPKY]KEEF`\DDLFGK`EFKJCKEEF`REEGKf`LCKJCCDK___ZKTEF`\DDLFGK`EFKJCKEEF`REEGZK
aBcfhlgKRCPCFQKJCKaeBKJCK`CRQREGLFGKC`CFCCFNKEEFKHC]KQYCcK_FKJEQKGC`EDKNOHYRQKJCKaeBK
JCKICNDLNQCR]LMFKYXK]CQKLFGEFGK`EFKJCKJEGK[EERYXK`LMKJCKEEF`REGCRKYXK`LMFK`CR`\L]KHCCSQK
GC[C`CFKQYQKJCKJEGK[EERYXKJCKaeBKJCKLFSYR]EQLCKHCCSQKYFQ`EFGCFKYSKJCKHCRNQCDQCR]LMFK
YFGCIR\LPQKLNK`CRNQRCPCFc



_FGC`YDGCKERQLPCDKihfdZKQ[CCJCKDLJZKYFJCRKOKT[IK[YRJQKJCKICNDLNQCR]LMFKYXGCNOHYRQKLFK
GC`EDK`EFKY`CR]EOHQcKeYDGCFNKJCKaeBKLNKLFKLCJCRKGC`EDKNXREPCK`EFKY`CR]EOHQKLFJLCFKJCK
`YYRKHCQKFC]CFK`EFKCCFKICNOHLPPLFGKICFYJLGJCKGCGC`CFNK`CRDYRCFK`LMFKGCGEEFKYSK`YYRK
DEFGCRCKQLMJKYFQYCGEFPCDLMPK`LMFKQCFKGC`YDGCK`EFKEIFYR]EDCKCFKYF`YYR`LCFCK
Y]NQEFJLGHCJCFKJLCKDLGGCFKI\LQCFKJCKLF`DYCJNNSCCRK`EFKJCKaeBc

_FJLCFKCCFK\LQPCRLFGKQLMJCDLMPKILMK[LM`CK`EFK`YYRNOHYQK[YRJQK`CRDCCFJKf`LCKdCCDK_ZK
^YCPCFFLFGK`EFK`YYRNOHYQQCFZKaBfglbgK[YRJQKJC`CKICNDLNNLFGKFLCQKEEFGC]CRPQKEDNKJCK
JCSLFLQLC`CKICNDLNNLFGKYXKJCKEEF`REEGZKEDNKICJYCDJKLFKJCKHLCRIY`CFK[CCRGCGC`CFK
ICXEDLFGCFcK_FJLCFKJC`CKICNDLNNLFGKFLCQKILFFCFKJCK[CQQCDLMPCKICNDLNQCR]LMFKPEFK[YRJCFK
GCGC`CFK[YRJQKFEENQKJCK`YYRNOHYQICNDLNNLFGKYYPKCCFKPCFFLNGC`LFGK`EFK`CRDCFGLFGK`EFKJCK
ICNDLNQCR]LMFKEEFKJCKEEF`REGCRKGC`YFJCFc

=;2562 LDPBJPRDIEJaFDFGHD^VMMIPSNIJ_RKIWSDOQID

abcdefghnkhl��yhabcdefghxnhltmyhabcdefgh;whl��yhabcdefghsjiwyhgf<fthkyh;hfth?hlmnyhabcdefgh
sji?hlmnhfthabcdefgh?jinhlmnx

UXKGRYFJK`EFKERQLPCDKdaKTUVZKERQLPCDKldKTF[KCFKERQLPCDKcgKTkVKJLCFQKJCKaeBKQCK
ICNDLNNCFKILFFCFKJCRQLCFK[CPCFKGCRCPCFJK`EFESKJCKJEGKFEKJLCK[EERYXKJCKQCR]LMFK`YYRKHCQK
LFJLCFCFK`EFKHCQKIC`[EERNOHRLSQKLNK`CRNQRCPCFcK_FJLCFKHCQKIC`[EERNOHRLSQKQCKDEEQKLNK
LFGCJLCFJZK]EERKJLQK`CR`\L]K`CRNOHYYFIEERKLNZKGEEQKJCKaeBKCRZKLFKES[LMPLFGK`EFKJC`CK
ERQLPCDCFZK`EFK\LQKJEQKJCKICNDLNQCR]LMFKEEF`EFGQKYXKJCKJEGK[EERYXKHCQKIC`[EERNOHRLSQKLNK
YFQ`EFGCFc

_FGC`YDGCKERQLPCDKjhfiKCFKERQLPCDKihfdZKQ[CCJCKDLJZKYFJCRKIKT[IK[YRJQKJCKICNDLNQCR]LMFK
YXGCNOHYRQK`YDEFGKJCK`CRQREGLFGKEEFKJCKLFJLCFCRK`EFKHCQKIC`[EERNOHRLSQKPEFK[YRJCFK
QYCGCRCPCFJcKdCKaeBKXENQKHCQKICDCLJK`CR[YYRJKLFKdCCDK___ZKBCNDLNQCR]LMFCFZKaBcfhjZK
Y`CRCCFPY]NQLGKQYCcKdEERFEENQK[YRJQKCCFK\LQNQCDK`EFKCCFKHYYR`LQQLFGKEEFKJCKLFJLCFCRK`EFK
HCQKIC`[EERNOHRLSQKQYCGCRCPCFJcKdCKICNDLNQCR]LMFK[YRJQKYXGCNOHYRQK`EFESKJCKGCXDEFJCK
JEQ\]K`EFKJCKCCRNQCKHYYR`LQQLFGKQYQKJCKJEQ\]K[EERYXKJCKHYYR`LQQLFGKXDEEQN`LFJQZKYSKJCK
JEQ\]K[EERYXKJCKICDEFGHCIICFJCK`CRPDEERQKGCCFKGCIR\LPK]CCRKQCK[LDDCFK]EPCFK`EFKHCQK
RCOHQKQCK[YRJCFKGCHYYRJcK

_FGC`YDGCKERQLPCDKjhfiKCFKihfdZKQ[CCJCKDLJZKYFJCRKOKT[IK[YRJQKLFKGC`EDK`EFKY`CR]EOHQK
JCKICNDLNQCR]LMFKYXGCNOHYRQcKdCCDK___ZKBCNDLNQCR]LMFCFZKaBcfhjZKLNKYXKJCK
IC`[EERNOHRLSQXRYOCJ\RCK`EFKY`CRCCFPY]NQLGCKQYCXENNLFGc

TRQLPCDKjhfgZKJCRJCKDLJKT[IKRCGCDQKJEQKJCKaeBKHCQKFC]CFK`EFKCCFKICNOHLPPLFGKYXK
IC`[EERK`YYRKQCFKHYYGNQCK`CNK[CPCFKPEFK`CRJEGCFcKdCKaeBK]EEPQK`EFKJC`CK
IC`YCGJHCLJK\LQND\LQCFJKGCIR\LPh

LFJLCFKFEJCRKYFJCR`YCPKILMKCCFKXCRNYYFKYSKLFNQEFQLCKFYYJ`EPCDLMPKLNx
LFJLCFKHCQKIC`[EERKCCFKRCOHQN`REEGKYXRYCXQKJLCKCCFK`YJEFLGCKEDGC]CFCK\LQNQREDLFGK
HCCSQKJEQKICDCLJN]EQLGCKICND\LQ`YR]LFGKFYYJ`EPCDLMPKLNx
LFJLCFKNXREPCKLNK`EFKCCFKXDYQNCDLFGCKQYCFE]CK`EFKIC`[EER`EPCFc

dCKaeBKJCCDQKEEFKJCKICDEFGHCIICFJCKJCKRCJCFK`EFKJCK`CRJEGLFGK`EFKJCKICNOHLPPLFGKYXK
IC`[EERK]CCcKeCRJEGLFGK`LFJQK\LQND\LQCFJKXDEEQNKQYQKCCFKICXEEDJCKGCIC\RQCFLNKYSKJEQ\]ZK
YSK]CQKCCFK]CQKFE]CKGCFYC]JCKQCR]LMFc

| 18 SVB Beleidsregels Awb 
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eCRJCRK\LQNQCDK`YYRKHCQKFC]CFK`EFKJCKICNOHLPPLFGKYXKIC`[EERKLNKLFGC`YDGCKERQLPCDKjhfgZK
`LCRJCKDLJKT[IK\LQND\LQCFJK]YGCDLMPKLFK`CRIEFJK]CQKJCKFEDC`LFGK`EFK[CQQCDLMPCK
XRYOCJ\RC`YYRNOHRLSQCFKYSKFEK`YYRESGEEFJCK\LQJR\PPCDLMPCKQYCNQC]]LFGK`EFKJCK
ICDEFGHCIICFJCc

eCFK\LQ`YFJCRLFGKGCDJQKEDNKJCKaeBKJCKICDEFGHCIICFJCKY]KQYCNQC]]LFGK`YYRK\LQNQCDK
HCCSQKGC`REEGJKLFKES[EOHQLFGK`EFKFEJCRCKGCGC`CFNKJLCK`Y\JCFKP\FFCFKDCLJCFKQYQKCCFK
ICNOHLPPLFGK[EERILMKGCHCCDKYSKGCJCCDQCDLMPKEEFKHCQKIC`[EERKQCGC]YCQK[YRJQKGCPY]CFcK_FK
JEQKGC`EDK[YRJQKEEFGCFY]CFKJEQKJCKICDEFGHCIICFJCKJC`CKQYCNQC]]LFGKHCCSQK`CRDCCFJZK
QCF`LMKJCKICDEFGHCIICFJCK\LQJR\PPCDLMPKIC`[EERK]EEPQKQCGCFKJLQK\LQNQCDcK_FKJLQKDEEQNQCK
GC`EDK[YRJQKCCFKICNOHLPPLFGKYXKIC`[EERKGCFY]CFKYXKIENLNK`EFKJCKICNOHLPIERCKGCGC`CFNK
CFKJYO\]CFQCFc

=;25./ YFCDHIDTDPRDBBJFCGDFGOVMFCPWE

abcdefgh?jishlmn

_FGC`YDGCKERQLPCDKihfjKT[IK`CRIC\RQKJCKaeBKCCFKJ[EFGNY]KLFJLCFK`LMK`CR`\L]QKCCFK
ICND\LQKQCKFC]CFKILFFCFKQ[CCK[CPCFKFEJEQK`LMKNOHRLSQCDLMPKLFKGCIRCPCKLNKGCNQCDJK[CGCFNK
HCQKY`CRNOHRLMJCFK`EFKJCK[CQQCDLMPCKICNDLNQCR]LMFcKeEFKICNDLN`CR`\L]KLNKGCCFKNXREPCKEDNKJCK
[CQQCDLMPCKICNDLNQCR]LMFKFYGKFLCQKLNK`CRNQRCPCFcKTDNKJCKaeBKCCFKLFGCIRCPCNQCDDLFGKYFQ`EFGQK
`YYRKHCQK`CRNQRLMPCFK`EFKJCK[CQQCDLMPCKICNDLNQCR]LMFZKLFSYR]CCRQK`LMKJCKICDEFGHCIICFJCK
ILFFCFKQ[CCK[CPCFKJEQKYXKJCKJEGK`EFKYFQ`EFGNQK`EFKJCKLFGCIRCPCNQCDDLFGKFYGKGCCFK
NXREPCKLNK`EFKY`CRNOHRLMJLFGK`EFKJCKICNDLNQCR]LMFcK_FKES[LMPLFGK`EFKERQLPCDKihfjKT[IK
]CRPQKJCKaeBKCCFKNOHRLSQCDLMPKNQ\PKJEQKICYYGQKJCKaeBKLFKGCIRCPCKQCKNQCDDCFKCFKJEQKLNK
YFQ`EFGCFKYXKJCKJEGK[EERYXKJCK[CQQCDLMPCKICNDLNQCR]LMFKCLFJLGQK[CDKEEFKEDNKCCFK
LFGCIRCPCNQCDDLFGc

oCQK]EPCFK`EFKIC`[EERKQCGCFKHCQK\LQIDLM`CFK`EFKCCFKICND\LQKyKJCK`YGCFYC]JCKSLOQLC`CK
[CLGCRLFGKyKLNKFLCQK]YGCDLMPcKdCKaeBK]CRPQKJEERY]KCCFKIC`[EERNOHRLSQKGCRLOHQKQCGCFKHCQK
FLCQKQLMJLGKICNDLNNCFKYXKCCFKEEF`REEGKEEFKEDNKCCFKLFGCIRCPCNQCDDLFGKLFKJCK`LFK`EFKERQLPCDK
ihfjKT[IcKe`CF`YK]CRPQKJCKaeBKCCFKPDEOHQKY`CRKHCQKFLCQKQLMJLGKICNDLNNCFKYXKCCFK
EEF`REEGKYSKIC`[EERNOHRLSQKEEFKEDNKCCFKLFGCIRCPCNQCDDLFGKf`LCK|}`BKfiKEXRLDKagffgc

�\RLNXR\JCFQLC
opqrhi?ha=bdghkwiiyhzo{|j}{jop~rjkwiijroi;:k
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=;256/ fDSNRPRIDDTPGHDIWDK

abcdefghsjiahlmn

_FGC`YDGCKERQLPCDKjhfEKT[IKPEFKCCFKICDEFGHCIICFJCKLFKHCQKIC`[EERNOHRLSQKEEFKJCKaeBK
`CR`YCPCFKY]KESKQCK`LCFK`EFKCCFKIC`[EERNOHRLSQXRYOCJ\RCKQCFCLFJCKHCQKGCNOHLDK
YF]LJJCDDLMPK`YYRKQCKDCGGCFKEEFKJCKRCOHQCRcKdCKaeBKPEFKLFNQC]]CFK]CQKJLQK`CR`YCPK
LFJLCFKJCK`EEPKJEER`YYRKGCNOHLPQKLNKfERQcKjhfEZKDLJKcKT[IgcKdCKaeBKHEFQCCRQKILMKJCK
\LQYCSCFLFGK`EFKJC`CKIC`YCGJHCLJKHCQK`YDGCFJCKICDCLJc

_FJLCFKHCQKIC`[EERNOHRLSQKYFQ`EFPCDLMPKLNKCFKJCKaeBK`EFKYYRJCCDKLNKJEQKJCK
IC`[EERNOHRLSQXRYOCJ\RCKGCCFKQYCGC`YCGJCK[EERJCKHCCSQZK[YRJQKLFGCNQC]JK]CQKCCFK
`CR`YCPKQYQKRCOHQNQRCCPNKICRYCXcKdCKaeBK]CCFQKJEQKEEFKJC`CK`YYR[EERJCKLFKLCJCRKGC`EDK
[YRJQK`YDJEEFKEDNKJCKRCOHQNGCDJLGHCLJK[YRJQKICQ[LNQK`EFKJCK[CQQCDLMPCKICXEDLFGKYXKGRYFJK
[EER`EFKHCQKICND\LQKLNKGCFY]CFZKHCQKICND\LQKFLCQKY]KEFJCRCKRCJCFCFK[YRJQKEEFGC`YOHQCFK
CFKJCKRCOHQCRK`LOHKFLCQKRCCJNKCCRJCRKHCCSQK\LQGCNXRYPCFKY`CRKJCKLFGCIREOHQCKGRLC`CFcK_FK
JLQKGC`EDKJYCQK`LOHKCCFKILM`YFJCRCKNLQ\EQLCK`LOHK`YYRKEDNKI\RGCRNK]ENNEEDKIC`[EERK]EPCFK
QCGCFKJCKQYCXENNLFGK`EFKCCFK[CQQCDLMPCKICXEDLFGKYSKRCGCDLFGcKdCKLFJLCFLFGK`EFKCCFK
IC`[EERNOHRLSQKHCCSQKJEFK`CCDEDKQYQKJYCDKHCQK]YGCDLMPCKRCOHQKYXK\LQPCRLFGK`CLDLGKQCKNQCDDCFK
LFGC`EDKLFKHYYGNQCKLFNQEFQLCKJYYRKJCKRCOHQCRKLFKHCQK`YYRJCCDK`EFKJCKI\RGCRK[YRJQKICNDLNQcK
dCKaeBKXDCCGQKILMKJCRGCDLMPCKzI\DPXRYOCJ\RCNzKJCKIC`[EERJCKQCKICFEJCRCFK]CQKHCQK
`YYRNQCDKJCKIC`[EERXRYOCJ\RCKEEFKQCKHY\JCFKLFKES[EOHQLFGK`EFKJCKJCSLFLQLC`CK\LQPY]NQK
`EFKCCFKYSK]CCRKDYXCFJCKRCOHQCRDLMPCKXRYOCJ\RCNKLFKNYYRQGCDLMPCK`EPCFcKBLMKJLQK`YYRNQCDK
[YRJQKQYCGC`CGJKJEQKHCQKIC`[EERKQCK`LMFCRKQLMJK`EDK[YRJCFKESGCHEFJCDJKOYFSYR]KJCK
RCOHQCRDLMPCK\LQNXREEPcKdCK]YGCDLMPHCLJKY]KRCOHQNQRCCPNKICRYCXKLFKQCKNQCDDCFZK`EDKGCCFK
ESIRC\PKJYCFKEEFKJC`CKOY=RJLFEQLCWLFNXEFFLFGCFcK_FJLCFKCCFKIC`[EERJCKC`CF[CDK
\LQJR\PPCDLMPKEEFGCCSQKFLCQKGC>FQCRCNNCCRJKQCK`LMFKLFKJCKEEFHY\JLFGK`EFKHCQKIC`[EERZKJYOHK
`LMFKGCNOHLDKJYYRK[LDKGCDCLJCFKFEERKJCKRCOHQCRZK`EDKJCKaeBKRCOHQNQRCCPNKICRYCXKHYFYRCRCFc

dCKaeBKNQC]QK`YYRQNKLFK]CQKCCFK`CR`YCPKY]KRCOHQNQRCCPNKICRYCXKEDNh

ILMKJCK`YYRICRCLJLFGK`EFKHCQKICNQRCJCFKICND\LQKJ\NJEFLGKNOHRLSQCDLMPKOYFQEOQKLNK
GC[CCNQKQ\NNCFKJCKaeBKCFKJCKICDEFGHCIICFJCKJEQK]YCQK[YRJCFKEEFGCFY]CFKJEQK
CCFKIC`[EERNOHRLSQXRYOCJ\RCKGCCFKQYCGC`YCGJCK[EERJCK]CCRKHCCSQx
HCQKICND\LQK[EERQCGCFKIC`[EERK[YRJQKGC]EEPQKFE\[KNE]CFHEFGQK]CQKCCFKEFJCRK
ICND\LQK[EERQCGCFKRCCJNKICRYCXKLNKLFGCNQCDJc

dCKaeBK]EEPQK`EFKJCKIC`YCGJHCLJKLFKQCKNQC]]CFK]CQKCCFK`CR`YCPKY]KESKQCK`LCFK`EFKJCK
IC`[EERNOHRLSQXRYOCJ\RCKLFKLCJCRKGC`EDKGCCFKGCIR\LPKLFJLCFK`LMK`EFK]CFLFGKLNKJEQKQCRK
ICNDCOHQLFGK`EFKHCQKGCNOHLDKFEJCRKYFJCR`YCPK]YCQK[YRJCFK`CRRLOHQc

UXKCCFK`CR`YCPK`EFKCCFKICDEFGHCIICFJCKY]KJCKIC`[EERNOHRLSQXRYOCJ\RCKY`CRKQCKNDEEFK
ICNDLNQKJCKaeBKILFFCFKQ[CCK[CPCFcK
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=;256E 

=;2560 

=;256-

=;2556 

cSNMODXDICWDOJFC

abcdefghsjinyhgf<fthkhfth;yhfthabcdefgh>js;hlmn

_FJLCFKCCFKICDEFGHCIICFJCKNOHEJCK]CCFQKQCKHCIICFKGCDCJCFKQCFKGC`YDGCK`EFKHCQK
HEFJCDCFK`EFKJCKaeBK`LMFKCRK`CRNOHLDDCFJCK[CGCFK[EERDEFGNKHLMKNOHEJC`CRGYCJLFGKPEFK
`YRJCRCFcKdLQKPEFK`LEKJCKEJ]LFLNQREQLC`CKRCOHQCRKYXKGRYFJK`EFKJCKT[IKCFK`LEKJCK
I\RGCRDLMPCKRCOHQCRKYXKGRYFJK`EFKHCQKBVcK_FKICLJCKGC`EDDCFK`EDKCCFKICDEFGHCIICFJCK
`CCDEDK`YYRESGEEFJKEEFKHCQKICRYCXKYXKJCKRCOHQCRKCCFK`CR`YCPKY]K`CRGYCJLFGK`EFKNOHEJCK
P\FFCFKLFJLCFCFKILMKJCKaeBcKmCQKICQRCPPLFGKQYQKNOHEJCKCFKNOHEJCXYNQCFKHEFQCCRQKJCK
aeBKHCQKICDCLJK`CR`EQKLFKJCKYFJCRDLGGCFJCKXEREGRESCFc

UDICWDOJFCGXMFGVDRRDBJaTDGIDFRD

abcdefgh?j:sh@uxh?j:>hlmnyhabcdefgh?jiwwhlmnyhabcdefgh?jiwkhlmnhfthabcdefg

_FGC`YDGCKERQLPCDKihhjKLFKNE]CFHEFGK]CQKERQLPCDKihhbZKERQLPCDKihfggKCFKERQLPCDKihfgaKT[IK
LNKJCKaeBKGCHY\JCFK[CQQCDLMPCKRCFQCKQCK`CRGYCJCFKLFKJCKLFKJC`CKERQLPCDCFKGCFYC]JCK
NLQ\EQLCNcKdCKaeBKLFQCRXRCQCCRQKERQLPCDKihhhKT[IK`YKJEQK`LMKGCHY\JCFKLNKQYQKHCQK
E]IQNHED`CK`CRGYCJCFK`EFKJCK[CQQCDLMPCKRCFQCc

UDICWDOJFCGXMFGPSNMODGVDCDFPGWFIDSNREMRJCDGOMMO

dCKaeBKLNKGCHY\JCFKQYQK`CRGYCJLFGK`EFKNOHEJCKEDNKJCKaeBKCCFKICND\LQKHCCSQKGCFY]CFK
JEQKFEJLCFKYFRCOHQ]EQLGKIDLMPQKCFKJC`CKYFRCOHQ]EQLGHCLJKEEFKJCKaeBK]YCQK[YRJCFK
QYCGCRCPCFJcKeEFKCCFKYFRCOHQ]EQLGKICND\LQKLNKLFKLCJCRKGC`EDKNXREPCKLFJLCFKCCFKICND\LQK
[YRJQKLFGCQRYPPCFKFEERKEEFDCLJLFGK`EFKCCFKIC`[EERNOHRLSQZKLFJLCFKCCFKICND\LQKJYYRKJCK
RCOHQCRK[YRJQK`CRFLCQLGJKYSKLFJLCFKCCFKICND\LQK[YRJQKHCRRYCXCFKEDNKGC`YDGK`EFK]CQK
QCR\G[CRPCFJCKPREOHQKGC[LM`LGJCK[CQWKYSKRCGCDGC`LFGKf`LCKYFJCRK]CCRKo}KagKSCIR\ERLK
fhhbZK|}`BKaiKSCIR\ERLKfhhbKCFK|}`BKaiKMEF\ERLKaggfgcKBLMKJCKICYYRJCDLFGK`EFKJCK
`REEGKYSKJCKYFRCOHQ]EQLGHCLJK`EFKHCQKICND\LQKEEFKJCKaeBK]YCQK[YRJCFKQYCGCRCPCFJZK
GCDJQKEDNKHYYSJRCGCDKJEQKJCKNOH\DJK`EFKCCFKICNQ\\RNYRGEEFKLNKGCGC`CFK`CDSNKLFJLCFKJEQK
ICNQ\\RNYRGEEFKGCCFK`CR[LMQKQRCSQcKdC`CKRCGCDKGCDJQKFLCQKEDNKJCKYFRCOHQ]EQLGHCLJK`EFKHCQK
ICND\LQKGCHCCDKEEFKJCKICDEFGHCIICFJCKLNKQCK[LMQCFc

_FKGC`EDK`EFKSCLQCDLMPKHEFJCDCFKPEFKC`CFCCFNKNXREPCK`LMFK`EFKYFRCOHQ]EQLGKHEFJCDCFKJYYRK
JCKaeBKEDNKJCKaeBKLFKICQCPCFCFJCK]EQCKLFKNQRLMJKHEFJCDQK]CQKJCKEDGC]CFCKICGLFNCDCFK
`EFKICHYYRDLMPKICNQ\\RcKdCKaeBKEOHQK`LOHKJEFKC`CFCCFNKGCHY\JCFKQYQK`CRGYCJLFGK`EFK
NOHEJCc

�\RLNXR\JCFQLC
opqrhk?h@atgabdhkwwiyhlrhkwwiyh>i
opqrhk?hrfnbgabdhi::>yhlrhi::>yhiss
pphkwhrfnbgabdhi::>yhklrmhi::>isk

UDICWDOJFCGXMFGPSNMODGVDCDFPGWXDIPSNIJaOJFCGXMFGODGIDODBJaTDG
RDIEJaF



�LQKM\RLNXR\JCFQLCK`EFKJCK|}`BK`YDGQKJEQKCCFKNOHEJC`CRGYCJLFGK]YCQK[YRJCFK
QYCGCPCFJKEDNKJCKRCJCDLMPCKQCR]LMFKEDNKGCFYC]JKLFKERQLPCDKlKee}mKLNKY`CRNOHRCJCFKILMK
HCQK`ENQNQCDDCFK`EFKI\RGCRDLMPCKRCOHQCFKCFK`CRXDLOHQLFGCFcKoLCR`EFKLNKNXREPCKEDNZKLFOD\NLCSK
JCKIC`[EERXRYOCJ\RCh

JCKXRYOCJ\RCK]LFL]EEDKaKMEERKHCCSQKGCJ\\RJZKLFKGC`EDK`EFKICRYCXKILMKJCKRCOHQIEFPZK
YS
JCKXRYOCJ\RCK]LFL]EEDKiKMEERKHCCSQKGCJ\\RJZKLFKGC`EDK`EFKHYGCRKICRYCXKf|}`BKalK
MEF\ERLKagghKCFK|}`BKabKEXRLDKagghgc

dCKQCR]LMFK`EFGQKEEFKYXKHCQK]Y]CFQKJEQKCCFKIC`[EERNOHRLSQKLNKLFGCJLCFJKf|}`BKbK
JCOC]ICRKaggigcKTDNKCCFKJCCDK`EFKJCKJ\\RK`EFKJCKXRYOCJ\RCKEEFKICQRYPPCFCK]YCQK
[YRJCFKQYCGCRCPCFJZKQCDQKJLQKJCCDKFLCQK]CCc

�LQKJCKM\RLNXR\JCFQLCK`YDGQK`YYRQNKJEQKHCQKICNQ\\RNYRGEEFKEEFNXREPCDLMPKLNK`YYRKHEERK
EEFJCCDKLFKJCKY`CRNOHRLMJLFGK`EFKJCKRCJCDLMPCKQCR]LMFKEDNKJCKIC`[EERXRYOCJ\RCKDEFGCRKJEFK
`CNK]EEFJCFKHCCSQKGCJ\\RJcK_FKJEQKGC`EDKPCFQKJCKaeBKYXK`CR`YCPK`EFKJCK
ICDEFGHCIICFJCKCCFK`CRGYCJLFGKQYCcKdC`CKICJREEGQK?KdggKEDNKJCKIC`[EERXRYOCJ\RCK
DEFGCRKJEFKCCFKHEDSKMEERKHCCSQKGCJ\\RJKCFK[YRJQK]CQKCCF`CDSJCKICJREGK`CRHYYGJK`YYRKCDPK
`YDDCJLGKHEDSKMEERKJEQKJCKaeBKHCCSQK`CR`\L]JKQCKICND\LQCFKYXKHCQKIC`[EERNOHRLSQcK�LQKJCK
M\RLNXR\JCFQLCK`EFKHCQKeo}mK`YDGQKJEQKJCKLFQRYJ\OQLCK`EFKCCFK`CRNFCDDCFJCKXRYOCJ\RCZK
`YEDNKJCKJ[EFGNY]RCGCDLFGZKGC`YDGCFK]EGKHCIICFK`YYRKJCKHYYGQCK`EFKJCK`CRGYCJLFGK
]LQNKJC`CKNFCDK[YRJQKQYCGCPCFJKCFK`YDJYCFJCKLNKGC]YQL`CCRJcKdCKaeBKIRCFGQKJEERY]K
RCCJNK\LQICQEEDJCKJ[EFGNY]]CFKLFK]LFJCRLFGKYXKJCK`CRGYCJLFGc

�\RLNXR\JCFQLC
zpp�hk:hvaabchkwwxhu�dssacdwyhlrhkwwxii;?
zpp�hkxhuecunfbhkwwwhu�g<gawyhkyh�mhkwwii;syhzppohkwwwi>:
opqrh>h<fjfvnfbhkww?yhph~hkwwnisiyhzo{|j}{jop~rjkww?jlpsks;
opqrhkxh@atgabdhkww:yhzo{|j}{jop~rjkww:jrpiww:
opqrhk>ha=bdghkww:yhzo{|j}{jop~rjkww:jr|ks?>

=;2555 bXDIJCDGPSNMOD
e`CFQ\CDCKEFJCRCKNOHEJCXYNQCFKJEFKRCFQCNOHEJCKCFKNOHEJCK[CGCFNKY`CRNOHRLMJLFGK`EFKJCK
RCJCDLMPCKQCR]LMFZK`YEDNKNOHEJCKLFKJCKSLNOEDCKNSCCRZKP\FFCFK`YYRK`CRGYCJLFGKLFKEEF]CRPLFGK
PY]CFK`YYRK`Y`CRKJCKICDEFGHCIICFJCKY]K`CRGYCJLFGKJEER`EFK`CR`YCPQKCFKHLMKJCK
GCDCJCFKNOHEJCKPEFKEEFQYFCFc

BLMKJCKICYYRJCDLFGK`EFKCCFK`CR`YCPKY]K`CRGYCJLFGK`EFKY`CRLGCKNOHEJCKS\FGCRCFKJCK
ICXEDLFGCFK\LQKHCQKBVKY`CRKNOHEJC`CRGYCJLFGKEDNKDCLJREEJK`YYRKJCK`ENQNQCDDLFGK`EFKJCK
NOHEJCKf`LCKILM`YYRICCDJK|}`BKcgK]EERQKfhhdKCFKhKMEF\ERLKfhhlgcKeRK[YRJQKGCQYCQNQKYSK
JCKICDEFGHCIICFJCKEDNKGC`YDGK`EFKJCKYFRCOHQ]EQLGCKJEEJK`EFKJCKaeBKCCFKICXEEDJK
`YYRJCCDKHCCSQK`CRPRCGCFK[EERJYYRKJCKQYQEDCKNOHEJCKGC]EQLGJKLNZKCFKYSKJCKNOHEJCKJYYRKJCK
ICDEFGHCIICFJCKICXCRPQKHEJKP\FFCFK[YRJCFcKeCFK`CRPRCGCFK`YYRJCCDKPEFKILM`YYRICCDJK
`LMFKCCFK\LQPCRLFGK`EFKCCFKEFJCRCKLFNQEFQLCKYSKCCFKN\INLJLCZK[EERYXKJCKICDEFGHCIICFJCK
GCCFKRCOHQK`Y\KHCIICFKGCHEJKEDNKJCKaeBKM\LNQK`Y\KHCIICFKGCHEFJCDJc

�LQKJCKM\RLNXR\JCFQLCK`EFKJCK|}`BKfflKEXRLDKfhhlKCFKbKEXRLDKfhhjgKDCLJQKJCKaeBKESKJEQK
`CRGYCJLFGK`EFKL]]EQCRLnDCKNOHEJCKJLCKGCCFK`CRIEFJKHY\JQK]CQKJCKY`CRNOHRLMJLFGK`EFKJCK
RCJCDLMPCKQCR]LMFKNDCOHQNKYFJCRK\LQ`YFJCRDLMPCKY]NQEFJLGHCJCFKPEFKXDEEQN`LFJCFcKmCQK
FE]CK]YCQKHLCR`YYRKNXREPCK`LMFK`EFKCRFNQLGCKLFIRC\PCFKYXKJCKXCRNYYFDLMPCKDC`CFNNSCCRZK
JEFK[CDKYXKEFJCRCKXCRNYYFDLMPHCLJNRCOHQCFK`EFKJCKICQRYPPCFCcKdCKaeBKEOHQKCCFKCRFNQLGCK

| 22 SVB Beleidsregels Awb 
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LFIRC\PKYXKJCKXCRNYYFDLMPCKDC`CFNNSCCRKEEF[C`LGKEDNKJCKICDEFGHCIICFJCKEDNKGC`YDGK`EFKJCK
YFRCOHQ]EQLGCKJEEJK`EFKJCKaeBKEEFK`YKDEFGJ\RLGCKCFKCRFNQLGCKXN@OHLNOHCKNXEFFLFGCFK
HCCSQKIDYYQGCNQEEFKJEQKNXREPCKLNK`EFKCCFKEEFQENQLFGKLFKJCKXCRNYYFc

�\RLNXR\JCFQLC
opqrh>ha=bdghi::syhlrhi::syhk?s
opqrhixha=bdghi::xyhklrmhi::xiiis
opqrh:h@atgabdhi::xyhklrmhi::xi;x
opqrh;whvaabchi::nyhlrhi::nyh;;?

=;2552 dWPRDFGCDEMMTRGXWWIGODGHDNMFODBJFCGXMFGDDFGHD^VMMIPSNIJ_R

lbcdefghsjinyhgf<fthkhfth;

UXKfaK]EERQKaggaKLNKJCK[CQKLFK[CRPLFGKGCQRCJCFK[EER]CCKJCK`CRGYCJLFGK`EFKLFKJCK
IC`[EERSENCKGC]EEPQCKPYNQCFKLFKJCKT[IKLNKGCRCGCDJcKTRQLPCDKjhfdKT[IKLNKHLCRILMKEDJ\NK
GC[LM`LGJKJEQKJCKPYNQCFKJLCKCCFKICDEFGHCIICFJCKLFK`CRIEFJK]CQKJCKICHEFJCDLFGK`EFKCCFK
IC`[EERNOHRLSQKHCCSQK]YCQCFK]EPCFKJYYRKHCQKICNQ\\RNYRGEEFKJLCFCFKQCK[YRJCFK`CRGYCJK
LFJLCFKHCQKICNQRCJCFKICND\LQK[YRJQKHCRRYCXCFK[CGCFNKEEFKHCQKICNQ\\RNYRGEEFKQCK[LMQCFK
YFRCOHQ]EQLGHCLJcKoCQK`CR`YCPKQYQKNOHEJC`CRGYCJLFGK]YCQKQLMJCFNKJCKXRYOCJ\RCK[YRJCFK
GCJEEFZKLFKLCJCRKGC`EDK`YYRJEQKJCKICNDLNNLFGKYXKIC`[EERK[YRJQKGCFY]CFcKeYYRQNK]YCQK
HCQK]EPCFK`EFKPYNQCFKRCJCDLMPK[YRJCFKGCEOHQcKdCKHYYGQCK`EFKJCK`CRGYCJLFGK[YRJQK
ICXEEDJKEEFKJCKHEFJK`EFKERQLPCDKaK`EFKHCQKBCND\LQKXRYOCNPYNQCFKICNQ\\RNRCOHQKCFKHCQKLFKJCK
ILMDEGCKILMKJEQKICND\LQKFCCRGCDCGJCKX\FQCFN@NQCC]KCFKSYRSELQELRKQERLCScK�LQKJCKQYCDLOHQLFGKYXK
JCK[CQQCDLMPCKRCGCDLFGKIDLMPQKJEQKEDDCCFKNXREPCKPEFK`LMFK`EFKEEFKHCQKICNQ\\RNYRGEEFKQCK
[LMQCFKYFRCOHQ]EQLGHCLJKLFJLCFKCCFKICND\LQKLFHY\JCDLMPKYFM\LNQKLNcKdCKaeBK`CRGYCJQK
JCRHED`CKGCCFKPYNQCFKLFJLCFKDY\QCRKNXREPCKLNK`EFK`YR]SY\QCFKYSK]YQL`CRLFGNGCIRCPCFcK

�LQKJCK\LQNXREEPK`EFKJCK|}`BK`EFKfcKM\FLKaggdK`YDGQKJEQKJCKaeBKNOHEJCXDLOHQLGKLNKLFK
GC`EDK`EFKCCFKGCGRYFJ`CRPDERLFGK`EFKCCFKIC`[EERKQCGCFKHCQKFLCQKQLMJLGKFC]CFK`EFKCCFK
ICND\LQcK_FKJEQKGC`EDK`CRGYCJQKJCKaeBKJCKPYNQCFKJLCKCCFKICDEFGHCIICFJCKLFK`CRIEFJK]CQK
HCQKICHEFJCDCFK`EFKHCQKIC`[EERKRCJCDLMPCR[LMNKHCCSQK]YCQCFK]EPCFZKQCF`LMKHCQKFLCQKQLMJLGK
FC]CFK`EFKCCFKICND\LQKFLCQKEEFKJCKaeBKPEFK[YRJCFK`CR[CQCFcK_FKICGLFNCDKXENQKJCKaeBK
JEERILMKJCKGC[LOHQNSEOQYRKgZadKf`CCRKDLOHQgKEDNKICJYCDJKLFKJCKILMDEGCKILMKHCQKBCND\LQK
XRYOCNPYNQCFKICNQ\\RNRCOHQKQYCcK

dCKLFKERQLPCDKjhfdKT[IK`CR`EQQCKRCGCDLFGK`LCQKEDDCCFKYXKJCK`CRGYCJLFGK`EFKPYNQCFK`EFKCCFK
IC`[EERNOHRLSQXRYOCJ\RCKLFKGC`EDK`EFKXRL]ELRCKICND\LQCFKGCFY]CFKYXKYSKFEKfaK]EERQK
aggacK�LQKHCQKERRCNQK`EFKJCKoYGCK}EEJK`EFKfjKJCOC]ICRKfhhhK`DYCLQKCOHQCRK`YYRQKJEQKJCK
aeBKQC`CFNKPEFK[YRJCFKGCHY\JCFKQYQK`CRGYCJLFGK`EFKPYNQCFKGC]EEPQKQCFKICHYC`CK`EFK
CCFKIC`[EERNOHRLSQXRYOCJ\RCK[EERLFKIC`[EERKLNKGC]EEPQKQCGCFKCCFKXRL]ELRKICND\LQK`EFK
`<<RKfaK]EERQKaggacK_FKJEQKGC`EDK`LFJQKQYCQNLFGK`EFKJCK`REEGKYSKJCKaeBKEEFNXREPCDLMPHCLJK
EEF`EERJQZKXDEEQNKFEERKEFEDYGLCK`EFKHCQKICXEEDJCKLFKERQLPCDKjhfdZKQ[CCJCKDLJKT[IcK�LQKHCQK
SCLQKJEQKJCK`CRGYCJLFGK`EFKPYNQCFKLFKGC`EDK`EFKCCFKXRL]ELRKICND\LQKGCFY]CFK`<<RKfaK
]EERQKaggaKCCFKY`CR[CGCFJKOL`LCDRCOHQCDLMPKPEREPQCRKJREEGQZK`YDGQKJEQKGCCFKEFEDYGCK
QYCXENNLFGKPEFK[YRJCFKGCGC`CFKEEFKERQLPCDKjhfdZKJCRJCKDLJKT[IKYSKERQLPCDKaK`EFKHCQK
BCND\LQKXRYOCNPYNQCFKICNQ\\RNRCOHQcKVEQKICQRCSQK`CR`YCPCFKY]K`CRGYCJLFGK`EFKPYNQCFK
GC]EEPQKLFKGC`EDK`EFKCCFKXRL]ELRKICND\LQKGCFY]CFK`<<RKfaK]EERQKaggaKGCDJQKJEERY]KJEQK
JCKaeBK]CQKQYCXENNLFGK`EFKERQLPCDKchcfgKBVKLFHY\JCDLMPCKQYCQNLFGKEOHQCR[CGCKDEEQKEDNK
HCQK`CR`YCPKFLCQKLNKYFQ`EFGCFKILFFCFK`LMSKMERCFK`EFESKHCQK]Y]CFQKJEQKHCRRYCXLFGK`EFKHCQK
XRL]ELRCKICND\LQKHCCSQKXDEEQNGC`YFJCFcKeYYRQNKQYCQNQKJCKaeBKJCKHYYGQCK`EFKJCK
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`CRGYCJLFGKLFKGC`EDK`EFKXRL]ELRCKICND\LQCFKGCFY]CFK`<<RKfaK]EERQKaggaKEEFKJCK`REEGKYSK
JCKHYYGQCK`EFKJCKGC]EEPQCKPYNQCFKRCJCDLMPKLNZK`YJEQKERQLPCDKaK`EFKHCQKBCND\LQK
XRYOCNPYNQCFKICNQ\\RNRCOHQKCFKHCQKLFKJCKILMDEGCKILMKJEQKICND\LQKFCCRGCDCGJCKX\FQCFN@NQCC]K
CFKSYRSELQELRKQERLCSKI\LQCFKICNOHY\[LFGKIDLM`CFc

�\RLNXR\JCFQLC
opqrhi;h@gtdhkwwnyhph~hkwwnik;?yhzo{|j}{jop~rjkwwnjl�s;x?
opqrhk?h@atgabdhkwwiyhlrhkwwiyh>i
pphish<fjfvnfbhi:::yhklrmhkwwwi?
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=;2557 \DI^JDFJFCGXMFGHDPSNJTTJFCDFGNMFCDFODGHD^VMMIGW_G
HDIWDK

abcdefghxji>hlmn

dCKaeBK]EEPQK`EFKJCKIC`YCGJHCLJKYXKGRYFJK`EFKERQLPCDKlhfbKT[IK`YYREDKGCIR\LPK
LFJLCFKICRYCXKLNKLFGCNQCDJKCFKCRKEEFDCLJLFGKICNQEEQK`YYRKHCQKFC]CFK`EFKCCFKFLC\[CK
ICNOHLPPLFGcKdEQKPEFKHCQKGC`EDK`LMFKLFJLCFK`LOHKHEFGCFJCKHCQKICRYCXKFLC\[CKSCLQCFKYSK
Y]NQEFJLGHCJCFK`YYRJYCFKYSKLFJLCFKJCKaeBKQYQKHCQKLF`LOHQKPY]QKJEQKHCQKICND\LQK
[EERQCGCFKHCQKICRYCXKLNKLFGCNQCDJKFLCQKM\LNQKLNc

dCKaeBK]EEPQKHEFGCFJCKIC`[EERKQCR\GHY\JCFJKGCIR\LPK`EFKJCKIC`YCGJHCLJKCCFK
XRL]ELRCKICNOHLPPLFGKLFKQCKQRCPPCFKYSKQCK[LM`LGCFc
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=;255. 

=;255/ 

=;255E 

dBMSNRDF

ABCDEDDF

abcdefgh:jiyhgd<hiyhabcdefgh:j?yhabcdefgh:jnyhabcdefgh:jxyhabcdefgh:jiwhfthabcdefgh:jikhlmn

mCQKLFGEFGK`EFKfKM\DLKfhhhKIC`EQKJCKT[IKCCFKRCGCDLFGKY]QRCFQKJCKICHEFJCDLFGK`EFK
PDEOHQCFKJYYRKICNQ\\RNYRGEFCFcK_FKJCKRCGCDLFGKLNKGCQREOHQKCCFKC`CF[LOHQKQCK`LFJCFKQ\NNCFK
HCQKILCJCFK`EFK`YDJYCFJCK[EERIYRGCFK`YYRKCCFK`YRG`\DJLGCKPDEOHQICHEFJCDLFGKCFCR`LMJNZK
CFKHCQK`YYRPY]CFK`EFKFYJCDY`CKSYR]EDLNCRLFGKYSKI\RCE\OREQLNCRLFGKEFJCR`LMJNcKbEERK
EEFDCLJLFGK`EFKJCKLF[CRPLFGQRCJLFGK`EFKJLQKJCCDK`EFKJCKT[IKHCCSQKJCKaeBKHEERKCLGCFK
PDEOHQCFRCGDC]CFQKLFGCQRYPPCFc

dCKT[IKIC`EQKEDDCCFKXRYOCJ\RCDCK`YYRNOHRLSQCFK`YYRKNOHRLSQCDLMPCKPDEOHQCFKJLCKICQRCPPLFGK
HCIICFKYXKCCFKGCJREGLFGKMCGCFNKJCKPDEGCRKfERQLPCDKhhiKT[IgcKdCKaeBKHEFQCCRQKQCFK
EEF`LCFK`EFKJC`CKPDEOHQCFKHCQKICDCLJKJEQKLFKEDDCKGC`EDDCFK[YRJQKGCQREOHQKJCKPDEOHQKYXK`YK
PYRQK]YGCDLMPCKQCR]LMFKFEERKQC`RCJCFHCLJK`EFKJCKPDEGCRKESKQCKJYCFcKoLCRQYCK[YRJQK
GCQREOHQKJCKGCJREGLFGK[EERY`CRK[YRJQKGCPDEEGJZK`YKNFCDK]YGCDLMPKQCKOYRRLGCRCFKCFK
C`CFQ\CCDKCCFK`YYRDYXLGKYYRJCCDK\LQKQCKNXRCPCFKY`CRKJCKGCJREGLFGcKkEFKJCKPDEOHQKFLCQK
FEERKQC`RCJCFHCLJK`EFKJCKPDEGCRK[YRJCFKESGCHEFJCDJKJEFK[YRJQKJCKPDEGCRK\LQGCFYJLGJK
`YYRKCCFKHYYR`LQQLFGKCFK`EDKCCFKSYR]CCDKCLFJYYRJCCDKY`CRKJCKPDEOHQK[YRJCFKGCGC`CFc

_FKJCKT[IK`LMFKGCCFK`YYRNOHRLSQCFKYXGCFY]CFK`YYRKJCKESHEFJCDLFGK`EFK]YFJCDLFGK
LFGCJLCFJCKPDEOHQCFKYSKPDEOHQCFKJLCKGCCFKICQRCPPLFGKHCIICFKYXKCCFKGCJREGLFGKMCGCFNKJCK
PDEGCRcKVCDK`LMFKYXKJCKESHEFJCDLFGK`EFKJC`CKPDEOHQCFKJCKEDGC]CFCKICGLFNCDCFK`EFK
ICHYYRDLMPKICNQ\\RK`EFKQYCXENNLFGcKdCKLFKJCKT[IK`CR`EQQCKXRYOCJ\RCDCK`YYRNOHRLSQCFKWK
ICQRCSSCFJCKYFJCRK]CCRKHCQKHY\JCFK`EFKCCFKHYYR`LQQLFGKWK`LMFKJEFKCOHQCRKFLCQK`EFK
QYCXENNLFGc

gWIEDBDGXDIDJPRDFGTBMMCPSNIJ_R

abcdefgh:j?hlmn

_FJLCFKCCFKPDEOHQKFLCQK`YDJYCQKEEFKJCKSYR]CDCK`CRCLNQCFK`EFKERQLPCDKhhiKT[IKICHYC`CFKJCK
XRYOCJ\RCDCK`YYRNOHRLSQCFK`CR`EQKLFKJCKERQLPCDCFKhhdKQYQKCFK]CQKhhfaEKT[IKGCCFK
QYCXENNLFGKQCK`LFJCFcK_FJLCFKJLQKCRQYCKDCLJQKJEQKJCKPDEOHQKFLCQKYXK`YRG`\DJLGCK[LM`CKPEFK
[YRJCFKESGCHEFJCDJZK`EDKJCKaeBKJCKPDEGCRK`CR`YCPCFK`LMFKPDEOHQKEEFKQCK`\DDCFcKTDNKJCK
EEF`\DDLFGKQYQKGC`YDGKHCCSQKJEQKEEFKJCKSYR]CDCK`CRCLNQCFKLFKERQLPCDKhhiKT[IK[YRJQK
`YDJEEFZK`EDKJCKPDEOHQKEDNFYGK]CQKLFEOHQFC]LFGK`EFKEDDCKXRYOCJ\RCDCK`YYRNOHRLSQCFK
[YRJCFKESGCHEFJCDJc

bFRXMFCPRHDXDPRJCJFC

abcdefgh:jxhlmn

TEFKHCQK`CR`CFJCFK`EFKCCFKYFQ`EFGNQIC`CNQLGLFGKLNKGCCFK[CQQCDLMPCKQCR]LMFKGCNQCDJcKdCK
aeBKHEFQCCRQKHCQKICDCLJKJEQK`LMK\LQCRDLMPK��FK[CCPKFEKYFQ`EFGNQK`EFKJCKPDEOHQKCCFK
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=;2550 

=;255-

=;2523 

YFQ`EFGNQIC`CNQLGLFGK`CR`CFJQcK_NKJCKPDEOHQKILFFCFKJC`CKQCR]LMFKRCCJNKfQCDCSYFLNOHgK
ESGCHEFJCDJZKJEFK[YRJQKHCQK`CR`CFJCFK`EFKCCFKYFQ`EFGNQIC`CNQLGLFGKEOHQCR[CGCKGCDEQCFcK
dCKaeBKNQ\\RQKJEFKCCFKGCNXRCPNIC`CNQLGLFGKFEERKEEFDCLJLFGK`EFKJCKLFSYR]CDCKESHEFJCDLFGK
`EFKJCKPDEOHQcK

LQJRDFGHDNMFODBJFCGBMRDF

abcdefgh:j>hlmn

TRQLPCDKhhbKT[IKGCCSQKJCKaeBKLFK`YYRGCNOHRC`CFKGC`EDDCFKJCKIC`YCGJHCLJKCCFKPDEOHQK
[CDPCK`YDJYCQKEEFKJCK`CRCLNQCFK`EFKERQLPCDKhhiKT[IKFLCQKLFKICHEFJCDLFGKQCKFC]CFcKdCK
aeBKHEFQCCRQKQCFKEEF`LCFK`EFKJC`CKIC`YCGJHCLJKHCQK`YDGCFJCKICDCLJc

_FJLCFKCCFKPDEOHQKICQRCPPLFGKHCCSQKYXKCCFKGCJREGLFGKJLCK]CCRKJEFKCCFKMEERK`YYRK
LFJLCFLFGK`EFKJCKPDEOHQKHCCSQKXDEEQNGC`YFJCFZKJEFK[YRJQKJCKPDEOHQKLFKLCJCRKGC`EDK]CQK
QYCXENNLFGK`EFKJCKERQLPCDCFKhhiKQYQKCFK]CQKhhfaEKT[IKWKICQRCSSCFJCKYFJCRK]CCRKHCQK
HYRCFK`EFKJCKPDEGCRKWKLFKICHEFJCDLFGKGCFY]CFKEDNKRCJCDLMPCR[LMNK]YCQK[YRJCFK
EEFGCFY]CFKJEQKJCKPDEGCRKCCRNQKFEK`CRDYYXK`EFKCCFKMEERKEEFDCLJLFGKHCCSQKCCFKPDEOHQKLFKQCK
JLCFCFKfILM`YYRICCDJKY]JEQKEEFKHC]K`CRNQRCPQCKLFSYR]EQLCKXENKJEFKRCDC`EFQK[YRJQgcK
TFJCRCKPDEOHQCFKJLCKICQRCPPLFGKHCIICFKYXKCCFKGCJREGLFGKJLCK]CCRKJEFKCCFKMEERK`YYRK
LFJLCFLFGK`EFKJCKPDEOHQKHCCSQKXDEEQNGC`YFJCFZK[YRJCFKLFKICGLFNCDK[CDKLFKICHEFJCDLFGK
GCFY]CFZK]EERKJCKXRYOCJ\RCDCK`YYRNOHRLSQCFK`CR`EQKLFKJCKT[IK`LMFKJEERILMKFLCQK`EFK
QYCXENNLFGc

eEFKJCK]YGCDLMPHCLJKQYQKHCQKI\LQCFKICHEFJCDLFGKDEQCFK`EFKCCFKPDEOHQKY]JEQKHCQKICDEFGK
`EFKJCKPDEGCRKJEFK[CDKHCQKGC[LOHQK`EFKJCKGCJREGLFGKPCFFCDLMPKYF`YDJYCFJCK`LMFZK[YRJQK
JYYRKJCKaeBKQCR\GHY\JCFJKGCIR\LPKGC]EEPQc

_FKJCKY`CRLGCKNLQ\EQLCNKICJYCDJKLFKERQLPCDKhhbKT[IKHEFQCCRQKJCKaeBKEDNKICDCLJKJEQKCCFK
PDEOHQKI\LQCFKICHEFJCDLFGK`EDK[YRJCFKGCDEQCFcKeEFKJC`CKRCGCDK[YRJQKNDCOHQNKESGC[CPCFK
LFJLCFK`LOHKILM`YFJCRCKY]NQEFJLGHCJCFK`YYRJYCFcK

\WIDF

abcdefgh:jiwhlmn

TEFKHCQKHYRCFK`LMFKGCCFK[CQQCDLMPCKCLNCFKGCNQCDJcKoCQKHYRCFKPEFKJCRHED`CK`Y[CDK
QCDCSYFLNOHKEDNKLFKXCRNYYFKGCNOHLCJCFcKdCKaeBKDEEQKJCKPC\`CKQ\NNCFKJC`CKQ[CCK
]YGCDLMPHCJCFKEEFKJCKPDEGCRcKBLMKHCQKHYRCFKLNKEDQLMJKCCFK]CJC[CRPCRKICQRYPPCFK`EFKCCFK
HYGCRKS\FOQLCFL`CE\KJEFKHCQKS\FOQLCFL`CE\K[EERYXKJCKGCJREGLFGKXDEEQN`YFJKJLCK
EEFDCLJLFGKGESKQYQKJCKPDEOHQc

VEFFCCRKLNKESGC`LCFK`EFKHYRCFK[YRJQKJEER`EFKLFKHCQKNOHRLSQCDLMPKYYRJCCDKGC]YQL`CCRJK
]CDJLFGKGC]EEPQcK

LDTDFOEMTJFCGHDXJFOJFCDF

abcdefgh:jikhlmn

dCKaeBKQYCQNQKHEERKHEFJCDCFKEEFKJCKEDGC]CFCKICGLFNCDCFK`EFKICHYYRDLMPCK
GC`EDNICHEFJCDLFGKCFK[CQN\LQ`YCRLFGcKoCQKYYRJCCDKY`CRKJCKPDEOHQKD\LJQh
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JCKaeBKLNKFLCQKIC`YCGJx
JCKLFJLCFCRKLNKFLCQKYFQ`EFPCDLMPx
JCKPDEOHQKLNKYFGCGRYFJx
JCKPDEOHQKLNKGCGRYFJxKYS
CRKLNKGCCFKYYRJCCDK]YGCDLMPc

_FJLCFKCCFKPDEOHQKGCGRYFJK[YRJQK`CRPDEERJZK[YRJQKLFKHCQKNOHRLSQCDLMPKYYRJCCDKY`CRKJCK
PDEOHQK`CR]CDJKYXK[CDPCK[LM`CKEEFKJCK`YYRKPDEGCRKYFIC`RCJLGCFJCKNLQ\EQLCKLNKQCGC]YCQK
GCPY]CFKYSZKLFJLCFKFLCQKEEFKJCK`YYRKPDEGCRKYFIC`RCJLGCFJCKNLQ\EQLCKLNKQCGC]YCQK
GCPY]CFZK[EERY]KJLQKFLCQKLNKGCIC\RJc
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=;2526 hBDTRIWFJPSNGHDPRQQIBJaTGXDITDDI

abcdefghkji?yhabcdefghkjinhfthabcdefghkjixhlmn

_FKJCKVCQKCDCPQRYFLNOHKICNQ\\RDLMPK`CRPCCRK`LMFKRCGCDNKGCNQCDJK`YYRKHCQKCDCPQRYFLNOHK
`CRPCCRKQ\NNCFKI\RGCRNKCFKICNQ\\RNYRGEFCFKCFK`YYRKHCQKCDCPQRYFLNOHK`CRPCCRKQ\NNCFK
ICNQ\\RNYRGEFCFKYFJCRDLFGcKBLMKGCFYC]JCK[CQK`LMFKYFJCRK]CCRKJCKERQLPCDCFKahfiZKahfdKCFK
ahflKEEFKJCKT[IKQYCGC`YCGJc

dCKaeBKHEFQCCRQKLFKHCQKCDCPQRYFLNOHK`CRPCCRK]CQKICDEFGHCIICFJCFKJCK`YDGCFJCK
GCJREGNDLMFc

dCKaeBKNXEFQK`LOHKLFKY]KICDEFGHCIICFJCFK`Y`CCDK]YGCDLMPKLFKNQEEQKQCKNQCDDCFK
CDCPQRYFLNOHK]CQKJCKaeBKQCKOY]]\FLOCRCFcK_FKCCFKEEFQEDKGC`EDDCFKPEFKRCCJNK`LEKHCQK
LFQCRFCQKCCFKEEF`REEGKY]K\LQPCRLFGK[YRJCFKLFGCJLCFJKCFKP\FFCFK[LM`LGLFGCFK[YRJCFK
JYYRGCGC`CFcKVEERKJC`CK]YGCDLMPHCLJKICNQEEQZKLNKJEQKYXKJCK[CINLQCK`EFKJCKaeBK
f[[[cN`IcFDgKEEFGCGC`CFcKTDNKILMKICHEFJCDLFGK`EFKCCFK`LEKHCQKLFQCRFCQKLFGCJLCFJCK
EEF`REEGKIDLMPQKJEQKFEJCRKYFJCR`YCPKFYJLGKLNZKJEFK`CR`YCPQKJCKaeBKJCKEEF`REGCRK`YFYJLGK
EDNFYGKCCFKXEXLCRCFKEEF`REEGSYR]\DLCRKLFKQCK`\DDCFc

VEFFCCRKJCKICDEFGHCIICFJCKEEFGCCSQKJEQKHLMKDEFGNKCDCPQRYFLNOHCK[CGK[LDKOY]]\FLOCRCFK
NQ\\RQKJCKaeBKICRLOHQCFKCDCPQRYFLNOHKCFK`LEKJCKGC[YFCKXYNQcKoCQK`CR`CFJCFK`EFK
ICRLOHQCFK`LEKJCKGC[YFCKXYNQKPEFKYXK\LQJR\PPCDLMPK`CR`YCPK`EFKJCKICDEFGHCIICFJCK
EOHQCR[CGCKIDLM`CFcK_FKJEQKGC`EDK]YCQKJCKICDEFGHCIICFJCKEEFGC`CFK`YYRK[CDPCK
ICRLOHQCFKJEQKGCDJQcKdCKaeBK]EEPQKILMKHCQK`CR`CFJCFK`EFKICRLOHQCFK`LEKJCKCDCPQRYFLNOHCK
[CGKGCIR\LPK`EFKJCKBCRLOHQCFIY~K`EFKmLMFU`CRHCLJcFDc

TDNKJCKaeBKCDCPQRYFLNOHKCCFKEEF`REEGKYFQ`EFGQK[EER`YYRKJCKCDCPQRYFLNOHCK[CGKFYGKFLCQK
YXCFNQEEQZKDLOHQK`LMKJCKLFJLCFCRK`EFKHCQKICRLOHQKHLCRY`CRKILFFCFKQ[CCK[CRPJEGCFKLFZK
YFJCRK`CR[LM`LFGKFEERKJCKNOHRLSQCDLMPCKXRYOCJ\RCcKdCKaeBK]CRPQKJCKEEF`REEGKLFKJEQKGC`EDK
EEFKEDNKCCFKYF`YDDCJLGCKEEF`REEGKf`LCKYYPKJCCDK___ZK_FJLCFLFGKCFKGCGC`CFN`CRNQRCPPLFGZK
aBcfhdgcK

TDNKJCKaeBKDEFGNKCDCPQRYFLNOHCK[CGKCCFK]CJCJCDLFGKYFQ`EFGQKJLCK`EFKLF`DYCJKLNKYXKHCQK
RCOHQKYXKYSKJCKHYYGQCK`EFKCCFK\LQPCRLFGKCFKJCKCDCPQRYFLNOHCK[CGKFYGKFLCQKYXCFNQEEQK
`CR`YCPQKJCKaeBKJCKICDEFGHCIICFJCK`LMFK]CJCJCDLFGKNOHRLSQCDLMPKQCKJYCFcKTDNKJCKaeBKJCK
NOHRLSQCDLMPCK]CJCJCDLFGKYFQ`EFGQKILFFCFKQ[CCK[CPCFKFEKHCQKJEERQYCKNQRCPPCFJCK`CR`YCPZK
]CRPQKJCKaeBKJCKJEQ\]K`EFKILFFCFPY]NQK`EFKHCQKCDCPQRYFLNOHCKICRLOHQKEEFKEDNK
YFQ`EFGNQJEQ\]c

dCKCDCPQRYFLNOHCKJLCFNQCFK`EFKJCKaeBK`LMFZK`YDEFGKCCFKCDCPQRYFLNOHCKHEFJQCPCFLFGKJLCK
EEFKEDDCK[CQQCDLMPCKCLNCFK`YDJYCQKFYGKFLCQK`YYRHEFJCFKLNZKNDCOHQNKQYCGEFPCDLMPK`YYRK
I\RGCRNKJLCKLFKHCQKIC`LQK`LMFK`EFKdLGLdcKdLGLdKLNKCCFKGC]CCFNOHEXXCDLMPKN@NQCC]K`YYRK
Y`CRHCLJNLFNQCDDLFGCFK[EER]CCKCCFKICDEFGHCIICFJCK`LOHKPEFKLJCFQLSLOCRCFcKdLGLdKPEFK
[YRJCFKEEFGC`REEGJK`LEKJCK[CINLQCK`EFKJCKaeBZKYSKJLRCOQKYXKJCK[CINLQCK`EFKdLGLdK
f[[[cdLGLdcFDgcK
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_FJLCFKCCFKXCRNYYFKXCRKCW]ELDKCCFKEDGC]CFCK`REEGKNQCDQKJLCKHCQKRCOHQKYXKYSKJCKHYYGQCK
`EFKJCK\LQPCRLFGKFLCQKPEFKIC>F`DYCJCFZKLNKFLCQK`CRCLNQKJEQKHLMK`LOHKLJCFQLSLOCCRQK]CQKICH\DXK
`EFKdLGLdcKeYYRICCDJCFK`EFKJCRGCDLMPCK`REGCFK`LMFKHCQKEEF`REGCFK`EFKCCFKSYDJCRKYSKHCQK
YX`REGCFK`EFKEDGC]CFCZKFLCQKYXKCCFKICXEEDJCKXCRNYYFKQYCGCNXLQNQCKLFSYR]EQLCc
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><9747 

><9744 

PQRSTTUSVQVQWQUS

XYVQZQQU

abcdefghihfjhabcdefghkhlmnhfjhabcdefghopqhffbrcfhgdsqhfjhabcdefghtuqhffbrcfhgdshlfchvwlx

HIJKLIMNOPKQRINSINTOUMKRVUKPINWXXUWMIMIRIUWQKYOIUJKTNVZ[JIUWKYIK\LPK]IINKLNIIYKJIK
SXNYIUK^OJMI_IMYKIUKX`RVJKI_TIK[VUYI_OUMKXaKMI[II_KRVUK[VUYI_OUMIUK`IJKLIJNITTOUMKJXJK
MIMIRIUWKYOIKLIJNITTOUMK[ILLIUKXPKIIUKPINWXXUKbVNJcKdeKXUYINKLK\LPfcKgXTK[IJK
^OJSOWWI_IUKRVUKPINWXXUWMIMIRIUWKJ^WWIUKbLIWJ^^NWfXNMVUIUKRV_JKXUYINK[IJKLIMNOPc

hIKLIRXIMY[IOYKJXJKRINSINTOUMKRVUKPINWXXUWMIMIRIUWKOWKMINIMI_YKOUKVNJOTI_KiK\LPcK
jINWXXUWMIMIRIUWK`XMIUKL_OkTIUWKYOIKLIPV_OUMKXUYINK`IINKSXNYIUKRINSINTJKOUYOIUKYIK
LIJNXTTIUIKJXIWJI``OUMK[IIaJKMIMIRIUKbVNJcKieKXUYINKVK\LPfeKOUYOIUKYIK
MIMIRIUWRINSINTOUMKUXXY]VTI_OkTKOWKX`KIIUKSIJJI_OkTIKRINP_OZ[JOUMKUVKJIKTX`IUKbVNJcKieK
XUYINKZK\LPfKXaKV_WKIIUKLIWJ^^NWXNMVVUKXRINKYIKMIMIRIUWKYOIUJKJIKLIWZ[OTTIUKRXXNKYIK
^OJXIaIUOUMKRVUKIIUKP^L_OITNIZ[JI_OkTIKJVVTKbVNJcKieKXUYINKIK\LPfcKhVVNUVVWJKLIRVJKYIK
\IJKlJ\KKIIUKSIJJI_OkTIKMNXUYW_VMKRXXNKMIMIRIUWRINSINTOUMKLOUUIUKYI_IUKRVUK[IJK
WXZOV_I]ITIN[IOYWYX`IOUc

hIKlLMKOUJINPNIJIINJKYIKNI_VJOIKJ^WWIUKYIK\LPKIUKYIK\IJKlJ\KK]XeKYVJK`IJKYIK
LIPV_OUMIUKOUKYIK\IJKlJ\KKRXXNK[IJKWXZOV_I]ITIN[IOYWYX`IOUKUVYINIKOUR^__OUMKSXNYJK
MIMIRIUKVVUKYIKOUKYIK\LPKMIWJI_YIKRXXNSVVNYIKYVJKMIMIRIUWKW_IZ[JWK`XMIUKSXNYIUK
RINSINTJKOUYOIUKYIKRINSINTOUMKUXXY]VTI_OkTKOWKX`KIIUKSIJJI_OkTIKRINP_OZ[JOUMKUVKJIK
TX`IUKbVNJcKieKXUYINKZK\LPfc

[QVQWQUSWQRS\RQ]]^UV_`TTR_`Q_abc

abcdefghkqhyjsfbhzhfjhfhlmnhfjhabcdefghtuqhffbrcfhgdshlfchvwlx

JOJSOWWI_OUMKRVUKPINWXXUWMIMIRIUWKTVUKRXXNTX`IUKJ^WWIUKYIKlLMKIUKVUYINIK
LIWJ^^NWXNMVUIUKOUK[IJKTVYINKRVUKIIUKSIJJI_OkTIKRINP_OZ[JOUMKXaKOUK[IJKTVYINKRVUKYIK
^OJXIaIUOUMKRVUKIIUKP^L_OITNIZ[JI_OkTIKJVVTcKhVVNUVVWJKTVUK[IJKRXXNTX`IUKYVJKX`K
RINWJNITTOUMKRVUKMIMIRIUWKSXNYJKRIN]XZ[JKYXXNKPNORVVJNIZ[JI_OkTIKXNMVUIUcKhIKlLMK
[VUJIINJKOUKYOJKTVYINKLOkKRIN]XITIUKX`KMIMIRIUWRINWJNITTOUMK[IJKRX_MIUYIKLI_IOYc

NIMIRIUWKSXNYIUKYXXNKYIKlLMKRINWJNITJKRXXNK]XRINKYIKRINWJNITTOUMKMIIUKXUIRIUNIYOMIK
OULNI^TK`VVTJKXPKYIKPNORVZOKRVUKYIKPINWXXUKXaKPINWXUIUKRVUKSOIKMIMIRIUWKSXNYIUK
RINWJNITJKPUKYIKRINWJNITTOUMKUXYOMKOWKRXXNKYIK^OJRXINOUMKRVUKIIUKP^L_OITNIZ[JI_OkTIKJVVTcK
KUYOIUKUOIJKJIUKLI[XIRIKRVUKIIUKP^L_OITNIZ[JI_OkTIKJVVTKX`KRINWJNITTOUMKRVUK
PINWXXUWMIMIRIUWKSXNYJKRIN]XZ[JeKYVUKSXNYIUKOUKLIMOUWI_KV__IIUKMIMIRIUWKRINWJNITJK
OUYOIUKXPKYIKlLMKYIKSIJJI_OkTIKP_OZ[JKN^WJKMIMIRIUWKJIKRINWJNITTIUKXaKYXXNKYIKPINWXXUKXaK
YIKPINWXUIUKXPKSOIKYIKMIMIRIUWKLIJNITTOUMK[ILLIUKJXIWJI``OUMKOWKRIN_IIUYcKgPKYI]IK
NIMI_KSXNYJKIZ[JINKIIUK^OJ]XUYINOUMKMI`VVTJKV_WKYIKMIMIRIUWRINWJNITTOUMK`XIJKSXNYIUK
MIVZ[JKOUK[IJKV_MI`IIUKLI_VUMKJIK]OkUKIUKYIKRINWJNITTOUMKMIIUKXUIRIUNIYOMIKOULNI^TK
`VVTJKXPKYIKPNORVZOKRVUKYIKPINWXXUKXaKPINWXUIUKXPKSOIKYIKMIMIRIUWKLIJNITTOUMK[ILLIUcK
MOkKYIKJXIPVWWOUMKRVUKYOJKLI_IOYKSXNYIUKYIKRX_MIUYIKNIMI_WKOUKVZ[JKMIUX`IUc
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KUK[IJKMIRV_KYVJKXPKIIUKRIN]XITKX`KRINWJNITTOUMKRVUKPINWXXUWMIMIRIUWKVNJOTI_KieKXUYINKZK
\LPKRVUKJXIPVWWOUMKOWeKN^WJKXPKYIKlLMKIIUKSIJJI_OkTIKRINP_OZ[JOUMKX`KJXJK
MIMIRIUWRINWJNITTOUMKXRINKJIKMVVUcKhIKlLMK]V_KYVVNX`KQKLI[X^YIUWKOUKMIRV__IUKSVVNOUK
XU`OWTIULVVNKWPNVTIKOWKRVUKIIUKXUIRIUNIYOMIKOULNI^TKXPKYIKPNORVZOKQKXRINMVVUKJXJK
RINWJNITTOUMKRVUKYIKMIRNVVMYIKMIMIRIUWKOUYOIUK[IJKRIN]XITIUYIKXNMVVUK[IIaJKVVUMIMIRIUK
YVJKYI]IKYOIUIUKJINK^OJRXINOUMKRVUKYIKJVTIUKYOIKVVUKYVJKXNMVVUK]OkUKXPMIYNVMIUcKhIK
`XJORINOUMKYOIK[IJKRIN]XITIUYIKLIWJ^^NWXNMVVUKLOkK[IJKRIN]XITKRINWJNITJKSXNYJKQKRXXNK
]XRINKYI]IKUOIJKTIUUI_OkTKYXI_K`OWJKQKYXXNKYIKlLMKUOIJKMIJXIJWJc

KUYOIUKIIUKLIWJ^^NWXNMVVUKIIUKRIN]XITKX`KRINWJNITTOUMKRVUKPINWXXUWMIMIRIUWKOUYOIUJK
SVVNXPKVNJOTI_KieKXUYINKIK\LPKRVUKJXIPVWWOUMKOWeKUII`JKYIKlLMKUOIJK]XUYINK`IINKVVUK
YVJKRVUKIIUKXUIRIUNIYOMIKOULNI^TKXPKYIKPNORVZOKMIIUKWPNVTIKOWcKMOkKIIUKYINMI_OkTKRIN]XITK
YOIUJK[IJKRIN]XITIUYIKLIWJ^^NWXNMVVUKYVVNX`KUOIJKV__IIUK`I_YOUMKJIK`VTIUKRVUK[IJKaIOJK
YVJK[IJKRIN]XITKMIWZ[OIYJKJINK^OJRXINOUMKRVUKIIUKP^L_OITNIZ[JI_OkTIKJVVTeK`VVNKYOIUJKYOJK
XNMVVUKJIRIUWKVVUUI`I_OkTKJIK`VTIUKYVJKYIKOULNI^TKXPKYIKPNORVZOKUOIJKXUIRIUNIYOMKOWcK
HOINJXIKYOIUJKOUKOIYINKMIRV_K[IJKYXI_KRVUKYIKMIMIRIUWRINWJNITTOUMKUVYINKJIK]OkUK
X`WZ[NIRIUcKhIKlLMKJXIJWJKIZ[JINKUOIJKXaKYIKMIMIRIUWKYXXNK[IJKRIN]XITIUYIKXNMVVUKXPK
VUYINIKSOk]IK]X^YIUKT^UUIUKSXNYIUKRINTNIMIUcKhI]IKTI^]IK[X^YJKRINLVUYK`IJKYIK
YXI_WJI__OUMKRVUKYIK\IJKIIU`V_OMIKMIMIRIUW^OJRNVVMKSINTKIUKOUTX`IUcKhI]IKYXI_WJI__OUMK
LNIUMJK`IJK]OZ[K`IIKYVJKRVUKYIKL^NMINKYOIKPINWXXUWMIMIRIUWKVVUKYIKXRIN[IOYK[IIaJK
RINWJNITJKUOIJKJI_TIU`V_IKXPUOI^SKSXNYJKRIN_VUMYKYI]IKMIMIRIUWKJIKRINWJNITTIUc

KUMIRV_KIIUKRIN]XITKX`KRINWJNITTOUMKRVUKPINWXXUWMIMIRIUWKUOIJKYOIUJKJINK^OJRXINOUMKRVUK
IIUKP^L_OITNIZ[JI_OkTIKJVVTKMVVJKYIKlLMKNIWJNOZJOIaKX`K`IJKRIN]XITIUKX`K
MIMIRIUWRINWJNITTOUMcKKUKLIMOUWI_K]V_KYVVNX`KVVUKIIUKRIN]XITKX`KMIMIRIUWRINWJNITTOUMK
V__IIUKSXNYIUKJIMI`XIJMITX`IUeKOUYOIUKXPKYIKlLMKYIKSIJJI_OkTIKRINP_OZ[JOUMKN^WJKYIK
MIMIRIUWKJIKRINWJNITTIUeKLOkRXXNLII_YKOUKMIRV_KRVUKYIKRINT_VNOUMKLIYXI_YKOUKVNJOTI_KRSTK
UReKXaKOUYOIUKYXXNKYIKPINWXUIUKXPKSOIKYIKMIMIRIUWKLIJNITTOUMK[ILLIUeKJXIWJI``OUMKOWK
RIN_IIUYcKKUYOIUKIZ[JINKSXNYJKVVUMIJXXUYKYVJKYIKMIMIRIUWRINWJNITTOUMK[IJKV_MI`IIUK
LI_VUMKYOIUJKIUKJIRIUWKSXNYJKVVUMIJXXUYKYVJKYIKMIMIRIUWRINWJNITTOUMKMIIUK
XUIRIUNIYOMIKOULNI^TK`VVTJKXPKYIKPNORVZOKRVUKYIKLIJNXTTIUIUeKYVUKJXIJWJKYIKlLMKXaK
RX_YVVUKSXNYJKVVUKYIKRXXNSVVNYIUKUIINMI_IMYKOUKVNJOTI_KieKXUYINKaKIUKVNJOTI_KVeKYINYIK_OYK
\LPc
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><9749 [Q`RdVSRQVQYS_ef^SgQhTQ]_QU_gQh^ie\^VQU_jTU^UV

abcdefgh{uqhgdsh{h|byjs}fchfjhabcdefgh{qhgdsh{qh~hfjhph�gnfofjfh}fchynhpfchmdjjfjcbfsfj

NIYNVMWNIMI_WKRXXNK[^OWLI]XIT

HIJKTX`JKRXXNKYVJK`IYISINTINWKRVUKYIKlLMKXPKRIN]XITKT_VUJIUKJ[^OWKLI]XITIUKX`K
[IUKLI[^_P]VV`KJIK]OkUKLOkK[IJKNIV_OWINIUKRVUK[^UKNIZ[JIUcKKUKVUYINIKMIRV__IUKYOIUJKIIUK
[^OWLI]XITKINJXIKX`KPINWXUIUKRNVMIUKJIKWJI__IUKXRINKaIOJIUKIUKX`WJVUYOM[IYIUKYOIK
VVU_IOYOUMKT^UUIUKMIRIUKJXJK[IJKXXNYII_KYVJKWPNVTIKOWKRVUKIIUKMI]V`IU_OkTIK[^OW[X^YOUMcK
hIK[OINUVKRX_MIUYIKMIYNVMWNIMI_WK[ILLIUKLIJNITTOUMKXPKYOJKJSIIYIKJOPIK[^OWLI]XITIUcK

HIJK[^OWLI]XITKSXNYJKVVUMITXUYOMYKYXXNK`OYYI_KRVUKIIUKVVUKYIKLI_VUM[ILLIUYIK
MINOZ[JIKLNOIaKSVVNOUKYIKYVJ^`KIUK[IJKJOkYWJOPKRVUK[IJK[^OWLI]XITKSXNYIUKMIUXI`YcKhIK
LNOIaKRIN`I_YJKYIKVVU_IOYOUMKRVUK[IJK[^OWLI]XITKIUKLIRVJKV_MI`IUIK^OJ_IMKXRINKSVJKIIUK
[^OWLI]XITKOU[X^YJcKë_WKYI]IKSOk]IKRVUKVVUTXUYOMOUMKUVVNK[IJKXXNYII_KRVUKYIKlLMK]X^K
VaYXIUKVVUKYIKIaaIZJOROJIOJKRVUK[IJKOUKJIKWJI__IUKXUYIN]XITKSXNYJKYVVNRVUKVaMI]OIUcKhOJK
YXIJK]OZ[KRXXNKOUKYIKRX_MIUYIKWOJ^VJOIWìK

LOkKXUYIN]XITKYVJKSXNYJKRINNOZ[JKX`KaNV^YINOWOZXQWKOUKTVVNJKJIKLNIUMIUKIUKJIK
`XUOJXNIUeKXaKXUYIN]XITKYVJKSXNYJKRINNOZ[JKOUKRINLVUYK`IJKIIUKMIUINOITK
RIN[XXMYKaNV^YINOWOZXZKYIKJIKXUYIN]XITIUKMNXIPKSXNYJKOUKYVJKMIRV_KMI[UaXN`IINYK
YXXNK`OYYI_KRVUKIIUKV_MI`IUIKVVUTXUYOMOUMc
LOkKIIUKY^OYI_OkTKRIN`XIYIUKRVUKaNV^YIKOUKIIUKOUYOROY^II_KMIRV_ZKOUKYVJKMIRV_K_VVJK
YIKlLMKYIKVVUTXUYOMOUMKRVUK[IJK[^OWLI]XITKVZ[JINSIMIc

hIKlLMQ`IYISINTINKYOIK[IJK[^OWLI]XITKRINNOZ[JeK_IMOJO`IINJK]OZ[eKYII_JKYIKNIYIUKIUK[IJK
YXI_KRVUK]OkUKLI]XITK`IIKIUKRNVVMJKYIKLIJNXTTIUIKJXIWJI``OUMKX`KYIKSXUOUMKJIK
LIJNIYIUcKë_WKRXXNKYIKlLMKRXXNVaMVVUYKVVUK[IJK[^OWLI]XITKMIIUKVVU_IOYOUMKLIWJVVJK
NIYI_OkTINSOkWKJIKJSOkaI_IUKVVUKYIKk^OWJ[IOYKXaKRX__IYOM[IOYKRVUKYIKYXXNKLIJNXTTIUIKRXXNK
[IJKRVWJWJI__IUKRVUK[IJKNIZ[JKXPK^OJTINOUMKRINWJNITJIKMIMIRIUWeKSXNYJKYVVNLOkK`IIMIYII_YK
YVJK[IJKUOIJKRIN_IUIUKRVUKJXIWJI``OUMKMIIUKMIRX_MIUK]V_K[ILLIUKRXXNK[IJKNIZ[JKXPK
^OJTINOUMcKë_WKRXXNVaMVVUYKVVUK[IJK[^OWLI]XITKSI_KVVU_IOYOUMKLIWJVVJKNIYI_OkTINSOkWKJIK
JSOkaI_IUKVVUKYIKk^OWJ[IOYKXaKRX__IYOM[IOYKRVUKYIKYXXNKLIJNXTTIUIKRXXNK[IJKRVWJWJI__IUK
RVUK[IJKNIZ[JKXPK^OJTINOUMKRINWJNITJIKMIMIRIUWeKSOkWJKYIKlLMKLIJNXTTIUIKINXPKYVJK[IJK
SIOMINIUKRVUKJXIWJI``OUMKMIRX_MIUKTVUK[ILLIUKRXXNK[IJKNIZ[JKXPK^OJTINOUMcKhIKlLMK
LVWIINJKYI]IK[VUYI_SOk]IKXPKYIK^OJWPNVTIUKRVUKYIK\URMKRVUKddKVPNO_K]^^SKIUK]RK
UXRI`LINK]^^VcK

hIKSXUOUMKSXNYJKW_IZ[JWK`IJKWZ[NOaJI_OkTIKJXIWJI``OUMKRVUKYIKLISXUINKLIJNIYIUcKHIJK
[^OWLI]XITKROUYJKP_VVJWKOUKIIUKYXXNKYIKLI_VUM[ILLIUYIKVVUMISI]IUKN^O`JIc

NIYNVMWNIMI_WKRXXNK[IJKLI]OZ[JOMIUKRVUKIIUKSXUOUM

_VVWJK[IJKVa_IMMIUKRVUKIIUK[^OWLI]XITK`IJK[IJKYXI_KRNVMIUKJIKWJI__IUKYOIKRINLVUYK
[X^YIUK`IJKYIK_IIaWOJ^VJOIeKTVUK[IJKRXXNTX`IUKYVJKIIUK`IYISINTINKRVUKYIKlLMKYIK
LIJNXTTIUIKRIN]XITJKJXIWJI``OUMKJIKMIRIUKRXXNK[IJKLI]OZ[JOMIUKRVUKVUYINIKYI_IUKRVUK
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YIKSXUOUMKYVUKYIKN^O`JIKYOIKYXXNKLIJNXTTIUIKRXXNK[IJK[^OWLI]XITKOWKVVUMISI]IUcK`IUK
RIN]XITKX`KJXIWJI``OUMKJXJKLI]OZ[JOMOUMKSXNYJKMIYVVUKOUYOIUKYIKlLMQ`IYISINTINK
JOkYIUWKIIUK[^OWLI]XITKZXUWJVJIINJKYVJK[IJK^OJIN_OkTKRVUKYIKSXUOUMKUOIJKXRINIIUWJI`JK`IJK
YIKYXXNKLI_VUM[ILLIUYIKMIWZ[IJWJIK_IIaWOJ^VJOIcKhOJKYXIJK]OZ[KOUKOIYINKMIRV_KRXXNKOUKYIK
RX_MIUYIKWOJ^VJOIWì

YIKSXUOUMKSXNYJKXMIUWZ[OkU_OkTKUOIJKLISXXUYeKJINSOk_KLI_VUM[ILLIUYIK[IIaJK
VVUMIMIRIUKYVJK[OkKYVVNK]OkUK[XXaYRINL_OkaK[IIaJZ
[IJKRIN`XIYIUKLIWJVVJKYVJKYIKLI_VUM[ILLIUYIKXPK]OkUKVYNIWKIIUKMI]V`IU_OkTIK
[^OW[X^YOUMKRXINJeKJINSOk_K[OkK[IIaJKVVUMIMIRIUKYVJK[OkKYVVNKV__IIUKSXXUJc

hIKlLMKMVVJK^OJW_^OJIUYKXRINKJXJKLI]OZ[JOMOUMKRVUKYIKSXUOUMKUVYVJKYIKLI_VUM[ILLIUYIK
[OINRXXNKWZ[NOaJI_OkTKJXIWJI``OUMK[IIaJKRIN_IIUYcKMI]OZ[JOMOUMIUKOUK_IYIN_VUYKSXNYIUK
RINNOZ[JKYXXNKWXZOVV_KNIZ[INZ[I^NWKXaKZXUJNX_I^NWKRVUKYIKVaYI_OUMKaNV^YIXUYIN]XITKbK
gPWPXNOUMKRVUKYIKlLMcKM^OJIUK_IYIN_VUYKSXNYIUKLI]OZ[JOMOUMIUKRINNOZ[JKYXXNK_IYIUK
RVUK[IJK\XUJNX_IJIV`KM^OJIU_VUYKRVUKYIKlLMeKXaKYXXNKVVUKYIK_IYIN_VUYWIKV`LVWWVYIK
RINLXUYIUKVJJVZ[PWKRXXNKlXZOV_IKcVTIUKIUK[^UK`IYISINTINWc

d^NOWPN^YIUJOI
qrsthuphjysfomfbhuuuvqhwqxxydxyqretyuuuvytfputu
qrsthuphjysfomfbhuuuvqhFwvGHhuuuvI~kuqhwqxxydxyqretyuuuvytfput~
qrsthuphjysfomfbhuuuvqhrvehuu{uI{kqhwqxxydxyqretyuuuvytfputp
qrsthuphjysfomfbhuuuvqhrvehuu{uI{vqhwqxxydxyqretyuuuvytfpuoi
qrsthuphjysfomfbhuuuvqhwqxxydxyqretyuuuvytfpuov
qrsth{{hanbdghuuuiqhwqxxydxyqretyuuuiyt�uppo
qrsth{{hanbdghuuuiqhwqxxydxyqretyuuuiyt�uppi
qrsth{{hanbdghuuuiqhwqxxydxyqretyuuuiyt�up~t
qrsthuuhaJnJrcJrh{vvoqhrveh{vvtIkt
qrsthuuhyecymfbh{vvkqhrveh{vvvI{o
qrsth~hrfncfomfbhuuuuqhrvehuuu~Ivqhwqxxydxyqretyuuuuy�K~uui
qrsthihoaabchuuuoqhwqxxydxyqretyuuuoy�L{tpp
qrsth{{hanbdghuuuiqhwqxxydxyqretyuuuiyt�up{u
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><974- XRie^WQR^UV

abcdefgh{qhrJmhzqhyjsfbh{qhabcdefgh~h�bzpdfM}fch{vvo

hIKlLMKOWKRINP_OZ[JKX`KV__IKWJ^TTIUKYOIK]OZ[KOUKIIUKPVPOINIUKXaKIIUKI_ITJNXUOWZ[KYXWWOINK
LIROUYIUKV_WKVNZ[OIaLIWZ[IOYIUKOUKMXIYIeKMIXNYIUYIKIUKJXIMVUTI_OkTIKWJVVJKJIKLNIUMIUKIUK
JIKLISVNIUKbVNJOTI_KeKëNZ[OIaSIJKdVVffcKKUKYIKëNZ[OIaSIJKSXNYJKUOIJKVVUMIMIRIUKSI_TIK
LISVVNJIN`OkUIUKYVVNLOkKVVUMI[X^YIUK`XIJIUKSXNYIUcKg`K]XNMKJIKYNVMIUKRXXNKYIK
RINUOIJOMOUMKRVUKYVVNRXXNKOUKVVU`INTOUMKTX`IUYIKVNZ[OIaLIWZ[IOYIUKYOIUJKYIKlLMKXPK
MNXUYKRVUKVNJOTI_KfKëNZ[OIaSIJKdVVfKIIUKWI_IZJOI_OkWJKXPKJIKWJI__IUeKSVVNOUK]OkKVVUMIIaJK
SI_TIKVNZ[OIaLIWZ[IOYIUK]OkKLISVVNJKIUKUVKSI_TIKJIN`OkUKLIWZ[IOYIUKRXXNKRINUOIJOMOUMKOUK
VVU`INTOUMKTX`IUcKhIKlLMK[IIaJKYIKLISVVNJIN`OkUKRVUKPVPOINIUKIUKI_ITJNXUOWZ[IK
YXWWOINWKRVUK^OJTINOUMWMINIZ[JOMYIUKRVWJMIWJI_YKXPKROkaKkVVNKUVYVJK[IJKNIZ[JKXPK^OJTINOUMKOWK
LIgOUYOMYcKhI]IKJIN`OkUK[X^YJKRINLVUYK`IJKYIKRINkVNOUMWQKIUKRINRV_JIN`OkUIUKOUK[IJK
SIJJI_OkTKWJI_WI_KRVUKJIN^MRXNYINOUMKIUKWVUZJOIWcK`IUKPINOXYIKRVUKROkaKkVVNKSXNYJK
RX_YXIUYIKMIVZ[JKRXXNKYIKYXI_IOUYIUKRVUK[IJKJXIMVUTI_OkTK[X^YIUKRVUKMIMIRIUWKJIUK
LI[XIRIKRVUKYIKNIZ[J`VJOM[IOYWZXUJNX_Ic
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