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mr. Carina Houwen CPL  '"*-+&"* -'". +19+-0(="91-0+*%6+"*-0 

mr. Esther Mulder CPL  ' "*-+&"*>"9"+6-?@#+-0(,AAB  

mr. Hennie de Graaf CPL  167&.110('"*-+&"*#"./0 (,<;(167&.10@@#( 

mr. Jorn de Bruin CPL  167&.110(' "*-+&"*#"./0(C1*(:&&#*"(

mr. Laurie Kuijpers CPL  167&.110(1#>"+6-D("*('"*-+&"*#"./0(;&E"*-(F(;&"GG 

mr. drs. Petra van Straten CPL '#&H&7"*61(?@#+6+-./"("*(".&*&H+-./"("+%"*6&H-#"./0"*(

>+? '"*-+&"* I(J16>&@6(K*+7"#-+0"+0(
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mr. Suzanne Hidajat-Engelsman CPL 167&.110('"*-+&"*#"./0(O0+>>" 

 

 

 

Deze bijdrage is uitgebracht onder toezicht van het Wetenschappelijke Orgaan van de Vereniging van 

Pensioenjuristen. Dit orgaan bestaat uit: 

 

prof. dr. Erik Lutjens 

mr. Corry van Herpen-Thuring CPL 

mr. Derya Akbiyik-Gunaydin CPL(

mr. Teun Huijg CPL(

mr. Paulus van den Bos CPL(
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De Vereniging van Pensioenjuristen (hierna: de VvPj) is opgericht in 2001 en heeft als doel het 

bevorderen van de deskundige beroepsuitoefening van het pensioenrecht door haar leden. De VvPj 

onderscheidt zich doordat zij het debat over juridisch-inhoudelijke pensioenonderwerpen wil 

stimuleren en ontwikkelen. Bij de VvPj aangesloten pensioenjuristen en pensioenconsultants volgen de 

ontwikkelingen van het pensioenrecht op de voet. De pensioenjuristen dragen de titel CPL (certified 

pension lawyer), de pensioenconsultants de titel CPC (certified pension consultant). Ter waarborging 

van de kwaliteit moet, om deze titel te verwerven en te behouden, aan een aantal eisen worden 

voldaan. Eén daarvan is het met succes afronden van de Leergang Pensioenrecht aan de Law Academy 

van de Vrije Universiteit Amsterdam.!
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Secretariaat Vereniging van Pensioenjuristen 

Postbus 91  

7250 AB Vorden 

secretariaat@vvpj.nl 

 

©2020 Vereniging van Pensioenjuristen. Alle rechten voorbehouden. 
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Chronologisch register pensioenrechtspraak 2019  
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Voor u ligt de Kroniek 2019. De achtste editie van een jaarlijks door leden van de VvPj verzorgde 

uitgave. Het betreft een selectie van belangwekkende uitspraken uit 2019 die zijn geanalyseerd, 

beschreven en waar nodig voorzien van achtergrond, duiding en/of commentaar.   

 

Inherent aan een uitgave als deze is dat de focus op het recente verleden (2019) ligt. Op het moment 

van verschijning zal dit de lezer waarschijnlijk iets minder aanspreken. Naar verluidt is een oude 

Chinese onheilswens: “dat u in interessante tijden moge leven”. Ook voor pensioenjuristen is daar nu 

zeker sprake van. Zo waren daar al, buiten de ontwikkelingen op ons vakgebied, de grote thema’s van 

deze tijd: klimaatverandering, handelsoorlogen, immigratieproblematiek, Brexit, de lage rente en de 

meer lokale zaken als de stikstof- en pfascrisis. Maar dat alles, hoe belangrijk ook, wordt nu grotendeels 

weggedrongen door de allesoverheersende Coronacrisis. Een ongekende gezondheidscrisis, met ook 

grote economische gevolgen, die mogelijk nog heel lang zal na-ijlen. 

 

Bij dat alles zullen de pensioenontwikkelingen van 2019 vooralsnog wat minder de aandacht opeisen, 

zo realiseren wij ons. Niettemin zal ook de jurisprudentie die in deze uitgave aan de orde komt voor de 

praktijk van de pensioenjurist relevant zijn en het derhalve waard zijn besproken te worden. Zo heeft 

bijvoorbeeld het Euronext-arrest (zie nader p 20 ons denken over de klassieke pensioendriehoek ter 

discussie gesteld. Een thema dat wij in ons komend jaarcongres voor 2020 nader zullen belichten. 

 

Maar buiten de jurisprudentie was 2019 ook in andere opzichten een memorabel jaar voor de 

pensioenjurist en pensioenconsultant. De meeste aandacht is daarbij opgeëist door het 

pensioenakkoord. Een breed en verstrekkend akkoord, dat de opmaat moet gaan vormen voor een 

ingrijpende stelselherziening. Een operatie die de pensioenjurist ongetwijfeld veel extra werk zal gaan 

opleveren. Voor sommigen al ten aanzien van de verdere uitwerking van het akkoord, maar voor de 

meesten in ieder geval voor wat betreft bestudering en de verdere toepassing van de nieuwe regels in 

de praktijk.  

 

Aldus zullen pensioenjuristen en pensioenconsultants ook een belangrijke rol te vervullen krijgen bij de 

invoering van het nieuwe pensioenstelsel. Velen van hen zijn lid van de VvPj. Hierbij dan ook andermaal 

een oproep tot het publiceren over deze en andere ontwikkelingen  namens de VvPj. De VvPj gaat 

dergelijke publicaties desgewenst ook op haar website plaatsen. Dergelijke publicaties zullen ertoe 

bijdragen de VvPj op de kaart te zetten als een belangrijke speler in pensioenland. Met dat datzelfde 

doel voor ogen zal de VvPj van haar kant zich verder ook blijven richten op het ontwikkelen van nieuwe, 

betekenisvolle initiatieven.  
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Naast  deze  uitgave  zal  de  Kroniek  ook  weer  als  e-book  aan  onze  VvPj  leden  ter beschikking 

worden gesteld. Het bestuur van de VvPj dankt de leden die in welke vorm dan ook een bijdrage aan de 

totstandkoming van deze Kroniek hebben geleverd. 

 

Namens de VvPj, 

 

Corry van Herpen CPL 

Paulus van den Bos CPL 

 

 

Maart 2020 
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ABP  Algemeen Burgerlijk Pensioenfonds 

AFM  Autoriteit Financiële Markten 

Anw  Algemene nabestaandenwet 

AOW  Algemene ouderdomswet 

Apf  Algemeen pensioenfonds 

Awb  Algemene Wet Bestuursrecht 

AWGB  Algemene Wet Gelijke Behandeling 

Bpf  bedrijfstakpensioenfonds 

BW  Burgerlijk Wetboek 

cao  collectieve arbeidsovereenkomst 

CBB  College van beroep voor het bedrijfsleven 

CGB  Commissie Gelijke Behandeling 

CRvM   College voor de Rechten van de Mens 

DGA  directeur grootaandeelhouder 

DNB  De Nederlandsche Bank 

EG   Europese Gemeenschap 

EHvJ  Hof van Justitie Europese Gemeenschap 

ESH  Europees Sociaal Handvest 

EVRM  Europees Verdrag voor de Rechten van de Mens 

HR  Hoge Raad 

JAR  Jurisprudentie Arbeidsrecht 

Ktr.  kantonrechter 

MvT  Memorie van Toelichting 

OK   Ondernemingskamer 

OR  ondernemingsraad  

Opf  ondernemingspensioenfonds 

PFZW   Bedrijfstakpensioenfonds voor Zorg & Welzijn 

PJ  Pensioenjurisprudentie 

PM  PensioenMagazine 

PME   Stichting Pensioenfonds van de Metalektro 

PMT  Stichting Pensioenfonds Metaal & Techniek 

PSW  Pensioen –en Spaarfondsenwet 

PW  Pensioenwet 

Rb.  Rechtbank 
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r.o.  rechtsoverweging 

Svb  Sociale Verzekeringsbank 

SZW  Ministerie van Sociale Zaken en Werkgelegenheid 

TPV  Tijdschrift voor Pensioenvraagstukken 

UPO  Uniform Pensioen Overzicht 

UWV  Uitkeringsinstelling Werknemers Verzekeringen 

VAP  Wet Aanpassing AOW- en pensioenleeftijd 

VBB  Vrijstellings- en Boetebesluit Wet Bpf 2000 

VBI  Vrijgestelde Beleggingsinstelling 

Vgl.  Vergelijk 

VPL Wet aanpassing fiscale behandeling VUT/prepensioen en introductie 

levensloopregeling 

VUT  Vervroegde uittreding 

VWEU Verdrag betreffende de werking van de Europese Unie (voorheen: EG-verdrag) 

Vzr.  voorzieningenrechter 

WAO  Wet op de arbeidsongeschiktheid 

Wet Bpf  Wet verplichte deelneming in een bedrijfstakpensioenfonds 2000 

Wft Wet op het financieel toezicht 

Wgbla Wet gelijke behandeling op grond van leeftijd bij de arbeid, beroep en 

beroepsonderwijs 

WIA  Wet werk en inkomen naar arbeidsvermogen 

WOR  Wet op de ondernemingsraden 

WVPS  Wet verevening pensioenrechten bij scheiding 

WW  Werkloosheidswet 

WWB  Wet Werk en Bijstand 

Wwz  Wet werk en zekerheid 
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(2#%'1+'! 21+! (+3#%+#8-+'H;" ! "- 0! -,! 2((%! 8-5!##+! :#91+'%-5&#! 11+$-57-+'! 310! 3#!

19'#8#+#! %#'#9,! (2#%! 5D%-3-,./#! 6D,-#! #+! ,)9-0,-+'! 21+! :(#&! >! KN! 7-./! '(#3!

2#%/(D3#+!8#0!3#!D-07(+3#%-+'#+!21+!1%0;!OSPPV!KN;!!

!

=#0!19!31+!+-#0!21+!0(#)1,,-+'!7-5+!21+!1%0;!OSPPV!KN!-+!'#219!21+!##+!6D,-#!&1+!##+!
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!

!

!

!
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!

" #$!+*)),*!-*!`#((K!5678!(-9:;((/!6F7!F-9:;(/&&#! !

!

!

?)3*,-,)2 !

!
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)1%0+#%!21+!##+!(2#%9#3#+!#LG$#%&+#8#%!0%#60;!!

!

L*! ,)/*#<#*/(/,*! 9()!(#/,C*3!PBQAJ!MR!

!

J+!8-5+! :-53%1'#! (2#%! 3#! $-57-'-+'! 21+! 3#! )#+,-(#+(2#%##+&(8,0! -+! 3#! E%(+-#&!

>?@Z!/#:!-&!##+!D-0,)%11&!:#/1+3#93!21+!/#0!/(6!j, G=#%0('#+:(,./!21+ !>?!6#:%D1%-!
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:#%(#)! ()! 1%0-&#9! OSP@U! KN! ##+7-53-'! ##+! $-57-'-+'! &(+! 3((%2(#%#+! -+! 3#!

)%#8-#2#%3#9-+'! 0D,,#+! $#%&'#2#%! #+! $#%&+#8#%;!R(19,! :#&#+3! &1+! ##+!

$#%&'#2#%!31+!199##+! ##+7-53-'! $-57-'#+! $1++##%! 11+! 0$##! 2#%#-,0#+! $(%30!

2(9311+;! "#! ##%,0#! -,! 310! ##+! 3#%'#9-5&! :#3-+'! ,./%-60#9-5&! 8#0! 3#! $#%&+#8#%! -,!

(2#%##+'#&(8#+;! "#! 0$##3#! -,! 310! 3#! $#%&'#2#%! ##+! 7(31+-'! 7$11%$-./0-'!

:#91+'! :-5! 3#! $-57-'-+'! /##60!310! /#0! :#91+'! 21+! 3#! $#%&+#8#%!310! 3((%! 3#!

$-57-'-+'! 7(D! $(%3#+! '#,./113! 311%2((%! +11%! 8110,012#+! 21+! %#3#9-5&/#-3! #+!

:-99-5&/#-3!8(#0!$-5&#+;!

!

J+!7-5+!1%%#,0!((%3##93#!/#0!/(6!310!3#!$#%&'#2#%!'##+!7$11%$-./0-'! :#91+'!/13;!
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!
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:#91+'!21+!3#!$#%&+#8#%!7$11%$-./0-'!8(#0!7-5+!F3#!,D:5#.0-#2#!8110,016H;!<(&!-,!
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!
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'#%#./0211%3-'3! -,I! -, ! 3#7#! .(+.9D,-#! /#0! 9#7#+! 8##%! 31+!$11%3;! [#0! +18#!

21+$#'#! 3#!2#9#! 2#%$-57-+'#+! +11%! 9-0#%10DD%! #+! 5D%-,)%D3#+0-#! (2#%! ##+7-53-'#!

$-57-'-+';! "#! MG\ ! -,! 21+! 8#+-+'! 310! /#0! /(6! -+! 7-5+! 1%%#,0! 2((%! 3#! (:5#.0-#2#!

8110,016! /##60! '#&(7#+;! "-0! ()! '%(+3! 21+! %#./0,( 2#%$#'-+'! U;@Z!21+! /#0! /(6!

$11%-+! /#0! /(6! (2#%$##'0!310!e=*/!=:K! ),*/! /:*C:"/! (()! **)!>*3()2*)(KH*2,)28!

:"-(/!),*/!,4!2*>3*C*)!9()!**)! ':-(),2! 'H((#H,;=/,2!>*3 ()2!(()!-*! ',.-*!9()!-*!

H*#C2*9*#! -(/! -,/! (34! 'H((#H,;=/,2! ,)! -*! ',)! 9()! (#/,C*3! PBQAJ! MR! C()! H:#-*)!

2*CH(3,K,;**#-] ;!"#! MG\ !(+3#%:(D$0!2#%2(9'#+,!7-5+!((%3##9!310!'#+(#83!1%0-&#9!

8#0! 0(#)1,,-+'! 21+! 3#! ,D:5#.0-#2#! 8110,016! F/#0! %#910-#2#! :#91+'! 21+! 3#!

$#%&'#2#%H! 8(#0! $(%3#+! '#T+0#%)%#0##%3;! =-5! :#0%#&0! 311%:-5! ((&! 3#!

$-57-'-+',8('#9-5&/#-3!()! '%(+3!21+!1%0-&#9!OSP@@!KN!$11%:-5!3#!3%-#!.%-0#%-1!21+!

/#0!k0((6g[188(#01%%#,0!8(#0#+!$(%3#+!:#0%(&&#+;!"#7#!3%-#!.%-0#%-1!7-5+!F&(%0!

,18#+'#210H!310!3#!$#%&'#2#%!##+!%#3#9-5&!:#91+'!8(#0!/#::#+!2((%!/#0!2((%,0#9!

0(0! $-57-'-+'I! 310! /#0! 2((%,0#9! 7#96! %#3#9-5&! 8(#0!7-5+! #+! 310! 3#!$#%&+#8#%!7-5+!

-+,0#88-+'!8#0!/#0!2((%,0#9!0(0!##+7-53-'#!$-57-'-+'!+-#0!()!(+%#3#9-5&#! '%(+3#+!

81'!(+0/(D3#+; !

!

L*!(#2&"*)/*)!9()!-*! FI` !',.)! (34!9:32/B!!

!

A$! N1++##%!3#!$#0'#2#%!3#!(:5#.0-#2#!8110,016!7(D!/#::#+ !:#3(#93I!

31+! /13!1%0-&#9!OSP@U!KN!1+3#%,! '#%#3-'##%3!8(#0#+!7-5+;!"#!0#&,0!

/13!31+!:-52((%:##93!8(#0#+!9D-3#+S!aL*!H*#C2*9*#!C()!43*;=/4!**)!

>*#:*<!-:*)!:<!**)!4;=#,K/*3,.C!>*-,)2!-(/!=*"!-*!>*9:*2-=*,-!2**K/!

**)! ,)! -*! (#>*,-4:9*#**)C:"4/! 9::#C:"*)-*! (#>*,-49::#H((#-*! /*!

H,.',2*)8!,)-, *)!=,.!>,.!-*!H,.',2,)2!**) !'H((# H,;=/,2!>*3()2!=**K/!W=*/!
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H,.C*)] !

!

>;! N1++##%!3#!(:5#.0-#2#!8110,016!$(%30!0(#'#)1,0I!7(D!3#!$#%&'#2#%!
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!

U;! J+! /#0! 1%%#,0! k0((6g[188(#0! -,! ##+! 3%-#9#3-'#! %#3#9-5&/#-3,0(#0,!
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'#311+;!" ( (%! /#0! 0(#)1,,#+! 21+! 3#! ,D:5#.0-#2#!8110,016! :-5! 9#7-+'!

21+!1%0-&#9!OSP@U!KN!,0110!31+!:-5!7($#9!##+!$-57-'-+'! ()! '%(+3!21+!

##+!##+7-53-'!$-57-'-+',:#3-+'!19,!:-5!3#!,-0D10-#!$11%-+!##+!3#%'#9-5&!

:#3-+' !(+0:%##&0I!3#!%#3#9-5&/#-3!.#+0%119;!Q11%!3#!8#+-+'!21+!3#!MG

\ !-,! /# 0!2#%3#%!$#-+-'! 9('- ,./! 310!$1++##%!3#!$#%&'#2#%! /#0!%#./0!

/##60! :#3(+'#+! 3#! 1%:#-3,(2#%##+&(8,0! ##+7-53-'! 0#! $-57-'#+I! ##+!

7$11%3#%#! 0(#0,! 7(D! '#93#+! 31+! $1++##%! ##+! 3#%'#9-5&! :#3-+'! +-#0!

(2#%##+'#&(8#+!7(D!7-5+!#+!1%0-&#9!OSP@@!KN!21+!0(#) 1,,-+'!-, ;!!

!

V;! " #!e(:5#.0-#2#f!:#+ 13#%-+'!&1+!0(0!##+!8-+3#%!7(%'2D93-'#!:#91+'#+G

16$#'-+'!9#-3#+;! "#! (),)9-0,-+'!9#-30!#%!2#%3#%!0(#!310!3#!2%11'!%-5,0!

$#9&#! #9#8#+0#+! (+3#%! 3#! e7$11%$-./0-'! :#91+'f! 0(#0,! 2199#+! #+!

$#9&#!(+3#%!3#!311%()2(9'#+3#!e%#3#9-5&/#-30(#0,f;!

!

4#%2( 9'#+,! 8(#0! 31+! 1+0$( (%3! $(%3#+! '#'#2#+! ()! 3#! 2%11'! $#9&#!#9#8#+0#+!

##+!%(9!&D++#+!,)#9#+!:-5!/#0!1+0$((%3!()!3#!2%11'!(6!#%!##+!7$11%$-./0-'!:#91+'!

-,;!4(9'#+,!3#!MG\ !-,!310!(+3#%!1+3#%#!(6!3#!(+3#%+#8-+',%113!/##60!-+'#,0#83!

8#0! 3#! $-57-'-+';! "11%:-5! -,! $#9! 21+! :#91+'! (+3 #%!$#9&#! (8,01+3-'/#3#+! 3#7#!

-+,0#88-+'! 0(0! ,01+3! -,! '#&(8#+;! J,! #%!:-52((%:##93!2##92D93-'! (2#%9#'! '#$##,0!

8#0! 3#! $#%&'#2#%I! -,! 3#! (+3#%+#8-+',%113! :-5'#,011+! 3((%! 3#,&D+3-'#+I! -,!

%#&#+-+'! '#/(D3#+!8#0!199#!2((%G!#+!+13#9#+!21+!3#!$-57-'-+'!#+!/##60!#%!'(#3#!

.(88D+-.10-#!%-./0-+'!3#!1./0#%:1+!)9110,'#2(+3#+;!N10!((&!21+!:#91+'!&1+!7-5+!

-,!/#0!3%11'291&!(+3#%!3#!$#%&+#8#%,;!!
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,)',*)4!9*#-*#$!+*/!H*,2*#*)!9()!4:"",2*!H,.',2,)2*)!-::#!:&- IH*#C)*"*#4!C()!,)!
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,4! -*)C>((#! -(/! -*! H*#C*)-*)! **)! =:2*#*! <#*",*! '&33*)! ":*/*)! >*/(3*)! :"! -*!
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!
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)#+,-(#+.(8 8- ,,-#! 21+! 3#! ]#+0%19#! <+3#%+#8-+',%113;! J+! 3#! kC]! 7-00#+! 0$##!

2#%0#'#+$((%3-'#%,! 21+! 3#! 2#%#+-'-+'! 21+! '#)#+,-(+##%3#+! F#-,#%! -+! 3#7#!

)%(.#3D%#H;! "#!kC]! -,! +1D$! :#0%(&&#+! '#$##,0! :-5! /#0! )%(.#,! 21+! /1%8(+-,10-#!

21+! 3#! )#+,-(#+%#'#9-+'#+! :-5! 3#! $#%&'#2#%;!<) ! :1,-,! 311%21+! ((%3##90! 3#!

&1+0(+%#./0#%! 310! 810#%-##9! -,! 2(9311+! 11+! 3#! 2#%#-,0#+! 21+! 1%0-&#9! >>!

*#+,-(#+$#0! F/#0! /((%%#./0! 21+! ##+! 2#%#+-'-+'! 21+! '#)#+,-(+##%3#+! :-5! ##+!

$-57-'-+'!21+!3#!D-02(#%-+',(2#%##+&(8,0H;!J+!3#!0$##3#!)9110,!/##60!3#!]#+0%19#!

<+3#%+#8-+',%113!-+'#,0#83!8 #0!3#!$-57-'-+'; !

!

J&!&1+! 8-5! :-5! /#0! 9#7#+! 21+! /#0! ((%3##9! 21+! 3#! &1+0(+%#./0#%! ()! :1,-,! 21+! 3#!

)%-81-%#! 2(%3#%-+'! +-#0! 11+! 3#! -+3%D&! (+00%#&&#+! 310! +-#0! '(#3! D-0! 3#! 2#%6! -,!

'#&(8#+!310!3#! '#)#+,-(+##%3#+!8#0!/D+!:#%(#)!()!##+!-+3#L10-#G1./0#%,01+3!
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()!3#!) #%-(3#!+1!>??B!F3D,!+1!3#!9-_D-310-#!21+!/#0!)#+,-(#+6(+3,!#+!3#!2(%8-+'!

21+!3#!0$##!3#)(0,H!/#::#+! '#3(#93;!C%!$1%#+!0(#+!$#9!2(93(#+3#!8-33#9#+!-+!

3#)(0! >! 811%! 3((%! 3#! :#,9D-02(%8-+'! 21+! /#0! :#,0DD%! 21+! /#0! :#3%-56,01&G

)#+,-(#+ 6(+3,! 2((%! 3#! K(D$+-52#%/#-3I! 7-5+! ,-+3,3-#+! '##+I! 190/1+,! '##+!

-+3#L10-#,! .(+6(%8! 3#! .(+,D8#+0#+)%-5,-+3#L! 0(#'#&#+3! 11+! 3#!

'#)#+,-(+##%3#+;!

!

=#0!((%3##9!(2#%!3#!,D:,-3-1-%#!2(%3#%-+'!2#%:11,0!8-5;!=#0!6#-0!310!810#%-##9!11+!

3#!2#%#-,0#+!21+!1%0-&#9!>>!*#+,-(#+$#0!-,!2(9311+!+(./! / #0!6#-0!310!3#! ]#+0%19#!

<+3#%+#8-+',%113! /##60! -+'#,0#83! 8#0! 3#! $-57-'-+'I! :#0#&#+0! 310! 3#!

'#)#+,-(+##%3#+!-+3-2-3D##9!11+! 3#7#! $-57-'-+'! 7-5+! '#:(+3#+;! =#0! 6#-0! 310! 3#!

(+3#%+#8-+',%113! 8#0! ##+! $-57-'-+'! 21+! 3#! )#+,-(#+(2#%##+&(8,0! /##60!

-+'#,0#83I!&1+!##+!%#3#+!7-5+!(8! ##+!7$11%$ -./0-' !:#91+'!2((%!3#!$#%&'#2#%!11+!

0#!+#8#+!(8!0(0!##+!##+7-53-'#!$-57-'-+'!21+!3#!1%:#-3,(2#%##+&(8,0!0#!:#,9D-0#+!

F7-#!/#0!##%,0#!3##9!21+!3#7#!:-53%1'#H;!"10!3#!)#+,-(#+(2#%##+&(8,0!8#0!##+!#LG

$#%&+#8#%!()! 3#7#! $-57#! ((&! %#./0,'#93-'!&1+! $(%3#+! '#$-57-'3! -,! #./0#%!+('!

199#,:#/192#!21,0#!%#./0,)%11&;!!

!

"#! 0$##3#!D-0,)%11&!-+!3-0!&13#%!-,!21+!3-#!h#./0:1+&!Q((%3G=(991+3!21+!!U@!5D9-!

>?@B!! !J+!3#7#!711&!$1,!F(+:#0$-,0H!,)%1&#!21+!##+!(+2((%$11%3#9-5&#!-+3#L10-#!

21+! /#0! )#+,-(#+;! "#! %#'#9-+'! $11%-+!3#!$#%&+#8#%!F#-,#%H!3##9+18! ,0183#!D-0!

@BB>;! "#! $#%&+#8#%! -,! -+! >??b! 8#0! )#+,-(#+! '#'11+;! "#! %#'#9-+'!-,! ()! @! 1)%-9!

>??O! F3D,! +1! 3#! -+$#%&-+'0%#3-+'! 21+! 3#! *#+,-(#+$#0H! '#$-57-'3;! "#!

-+3#L10-#:#)19-+'! -,!11+'#)1,0!7(31+-'!310!3#!-+3#L10-#!-+!##+!(+2((%$11%3#9-5&!

3##9!F0(0!81L-8119!UW!21+!3#!. (+,D8#+0#+)%-5,-+3#LH!#+!##+!2((%$11%3#9-5&!3##9!

F2((%!/#0!)#%.#+01'#!311%:(2#+H!$#%3!(2#%##+'#&(8#+;!!

!

^#%!D-02(#%-+'!21+!3#! )#+,-(#+%#'#9-+'! -,!##+!11+019!D-02(#%-+',(2#%##+&(8,0#+!

'#,9(0#+!8#0!F%#./0,2((%'1+' #%,! 21+H! R$-0,#%9#2#+;! "#! 9110,0#! /13! ##+! 9(()0-53!

21+!@!51+D1%-!>?@V!0(0!#+!8#0!U@!3#.#8:#%!>?@Z;!

!

<) !>U!51+D1%-!>?@Z!/##60!#-,#%!##+!:%-#6!(+021+'#+!21+!7-5+!2((%819-'#!$#%&'#2#%!

$11%-+! 3#7#! /#8! -+6(%8##%0! 310! 8#0! 3#! -+$#%&-+'0%#3-+'!21+! 3#! *#+,-(#+$#0!

( +2((%$11%3#9-5&#! -+3#L10-#,! 2((%! 199#! 0(#&(8,0-'#! &(8,0-'#! 51%#+!8#0##+!

8(#0#+!$(%3#+!-+'#&(./0;!<8310!3#!(+0$-&&#9-+'!21+!3#!.(+,D8#+0#+)%-5,-+3#L!

8(#-9-5&!-,!0#!2((%,)#99#+I!&1+!3#!2#%7#&#%11%!'##+!##+819-'#!&((),(8!21,0,0#99#+!

!
!! !\]BZP^BP`R^N!P89:?P>?8?!
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2((%! 3#! -+&(()! 21+! 3#! (+2((%$11%3#9-5&! -+3#L10-#;! C#+! 91+'! 2#%/119! &(%0S! 3#!

$#%&'#2#%!$-9!(2#%'11+!0(0!##+!$-57-'-+'!21+!3#!0(#,91':#)19-+'!7(31+-'!310!3#7#!

2((%$11%3#9-5&! $(%30;! "#! $#%&'#2#%! 2#%7#&#%0! #-,#%! 310! #%! -+! 3#! )%1&0-5&! +-#0!

7(2##9! 719!2#%1+3#%#+! 811%!310! #%! 5D%-3-,./! $#9! ##+! 2#%,./-9! -,;! N1++##%! ##+!

##+819-'#! -+&(()! $#9! 8('#9-5&! $1,! '#$##,0I! 7(D! 3#! 2#%7#&#%11%! 3#! 0(#,91'#+!

8(#0#+! 0(#&#++#+;! QD! 3-0! +-#0! 8('#9-5&! :9##&! 0#! 7-5+I! :9##6! 3#! $#%&'#2#%!

2#%1+0$((%3#9-5&!2((%!/#0!0(#&#++#+!21+!3#!0(#,91'#+;!C#+!5D%-3-,./#!2#%)9-./0 -+'!

7(D! 3#! $#%&'#2#%! +-#0! 8##%! /#::#+I! 811%! /-5! /13! 1:,(9DD0! 3#! -+0#+0-#! 3#!

0(#,91'#+!0#! :9-52#+!0(#&#++#+;! "#!$-57-'-+'!21+!3#!0(#,91'%#'#9-+'!$1,!3((%!3#!

(+3#%+#8-+',%113! '(#3'#&#D%3;! C-,#%! (+021+'0! 2#%2(9'#+,! ##+! :%-#6!21+! 3#!

2#%7#&#%11%!$11%-+!$(%30!:# 2#,0-'3!310!3#!)#+,-(#+%#'#9-+'!21+!$#%&'#2#%!3-#!:-5!

3#! 2#%7#&#%11%! -,! (+3#%'#:%1./0! $(%30! '#$-57-'3! 7(31+-'! 310! 3#!

(+2((%$11%3#9-5&#!-+3#L10-#!##+!2((%$11%3#9-5&#!$(%30;!!

!

"#!#-,#%!-+!3#7#!711&!/##60!7($#9!7-5+!2((%819-' !$#%&'#2#%!19,!3#!2#%7#&#%11%!-+!3#!

)%(.#3D%#!:#0%(&&#+;!R($#9!3#!$#%&'#2#%!19,!3#!2#%7#&#%11%!2#%$#%#+!7-./!8#0!

##+!:#%(#)!()!1%0-&#9!PS>VZ!9-3!>!KN;!"10!:#0#&#+0!310!/#0!-+!,01+3/(D3#+!21+!3#!

(+2((%$11%3#9-5&#! -+3#L10-#! +11%! 8110,012#+! 21+! %#3#9-5&/#-3! #+! :-99-5&/#-3!

(+11+211%3:11%!7(D!7-5+;!"#!-+,0#88-+'!21+!3#!#LG$#%&+#8#%!8#0!3#!$-57-'-+'!-,!

31+!((&!+-#0!+(3-';!

!

"#!&1+0(+%#./0#%!9(()0! :-5! /#0! ((%3##9!(6!#%! '#$-57-'3!&1+!$(%3#+!F(+31+&,! /#0!

6#-0!310!)1%0-5#+!199##+!##+!:#%(#)!/#::#+!'#311+!()!1%0-&#9!PS>VZ!9-3!>!KNH!0(./ !

/#0! %-505#! 8('# 9-5&/#3#+!2((%! ##+7-53-'#! $-57-'-+'! 21+! 3#! )#+,-(#+(2#%##+&(8,0!

16;!<)! :1,-,!21+! /#0!C]QG1%%#,0!&1+!3#! )#+,-(#+(2#%##+&(8,0! ((&!+1! /#0!#-+3#!

21+! 3#! 1%:#-3,(2#%##+&(8,0! $(%3#+! '#$-57-'3! F#%! -,! '##+! ,)%1&#! 21+! ##+!

D-0'#$#%&0#! %#./0,2#%/(D3-+'H;! ^(#)1,,-+' ! 21+! 1%0-&#9! @B! *#+,-(#+$#0! F/#0!

##+7-53-'!$-57-'-+',:#3-+'!310!'#9-5&9D-3#+3!-,!11+!1%0-&#9!OSP@U!KNH!-,!-+!3#7#!711&!

#./0#%!+-#0!8('#9-5&!(8310!+-#0!-+!'#,./-9!-,!310!#%!'##+!##+7-53-'!$-57-'-+',:#3-+'!

-+! 3#! )#+,-(#+%#'#9-+'! -,! ()'#+(8#+ ;! <2#%-'#+,! 7(D! ##+!$-57-'-+'! +-#0! ##+,!

8('#9-5&! 7-5+! ()! '%(+3! 21+! 310! 1%0-&#9! (8310! 1%0-&#9! >?! *#+,-(#+$#0! 3$-+'#+3!

2((%,./%-560!310!0(0!/#0!0-53,0-)!21+!$-57-'-+'!()'#:(D$3#!)#+,-(#+11+,)%1&#+!+-#0!

$(%3#+!'#$-57-'3;!4((%!3#!2(99#3-'/#-3!2#%$-5,0!3#!&1+0(+%#./0#%!((&!+('!+11%!3#!

%#9#21+0#! $#0,'#,./-#3#+-,! $11%D-0! :9-5&0! 310! 3#7#! :#)19-+'! ((&! 2((%! 3#!

(+2((%$11%3#9-5&#!-+3#L10-#!21+!/#0!)#+,-(#+!21+!'#)#+,-(+##%3#+!'#930;!!

!
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"#! %#'#%-+'! /##60! 310! :-5! 3#! 0(0,01+3&(8-+'! 21+! 3#! *#+,-(#+$#0! 19,! 2(9'0!

2#%$((%3S!!

!

Ten eerste kan er sprake zijn van een onvoorwaardelijke toeslag in de periode tot 

aan pensionering, die óók gegeven wordt indien de deelnemer slaper wordt. [..] In 

de toeslagtoezegging is dan geen enkele beperking opgenomen ten aanzien van 

het deelnemerschap aan de pensioenregeling. Op voorhand staat dan vast, dat er 

altijd geïndexeerd zal moeten worden tot in ieder geval de pensioendatum. In die 

omstandigheden zal dus vóóraf de tot de pensioendatum toegezegde toeslag over 

de opgebouwde pensioenaanspraken moeten worden afgefinancierd door het 

treffen van reserveringen. Ten tweede kan er ook een onvoorwaardelijke toeslag 

zijn toegezegd die alleen wordt gegeven zolang aan de pensioenregeling wordt 

deelgenomen die níet – althans niet onvoorwaardelijk – doorloopt nadat de 

deelnemer slaper is geworden. In feite is hier sprake van een voorwaardelijk 

element in de verlening van onvoorwaardelijke toeslagen: namelijk de voorwaarde 

“deelname aan de regeling”. [..] Deze tweede vorm van onvoorwaardelijke 

toeslagverlening hoeft dan ook niet vóóraf te worden gefinancierd (…). Als 

daarentegen een onvoorwaardelijke toeslag is toegezegd zonder enige beperking 

aan het deelnemerschap (dat kan dus ook in een eindloonregeling zijn), zal bij 

uitdiensttreding de ex-werknemer ook direct de toekomstige toeslagen over de op 

dat moment opgebouwde aanspraken moeten meekrijgen.!"  

 

"1+! %#,0##%0! -+3#%3113! 199##+! ##+! :#%(#)! ()! 1%0-&#9! PS>VZ! 9-3! >! KN;!"#!

&1+0(+%#./0#%!811&0!'(#3!'#8(0-2##%3!&(%0#!8#00#+!8#0!3#!1%'D8#+0#+!21+!3#!

2#%$##%3#%,;!!

!

R-5! :#0('#+!-+! 3#!##%,0#! )9110,!310!3#! $-57-'-+'! +((371&#9-5&! -,! (8310! 511%9-5&,#!

-+&(()! 21+! ##+! (+2((%$11%3#9-5&#! -+3#L10-#! ,-+3,! >??O! $#00#9-5&! +-#0! 8##%! -,!

0(#'#,011+I!310!/#0!(+8('#9-5&!-,!(8!##+!##+819-'#!&((),(8!0#!:#%#&#+#+!#+!310!

3#!2#%7#&#%11%! ##+!2((%07#00-+'! 21+!3#!D-02(#%-+'! 21+!##+! )#+,-(#+%#'#9-+'! -+!

,0%-53!8#0!3#!$#0!+-#0!8##%!F$-9H!'#3('#+;!!

!

M9!3#7#!(8,01+3-'/#3#+!&D++#+!#%!+11%!/#0!((%3##9!21+!3#!&1+0(+%#./0#%!#./0#%!

+-#0!0(#!9#-3#+!310!3#!(+2((%$11%3#9-5&#!-+3#L10-#!-+!##+!2((%$11%3#9-5&#!$(%30!

(8'#7 #0;! N#%&'#2#%! #+!3#! F%#./0,2((%'1+'#%! 21+H! R$-0,#%9#2#+! /#::#+! 3#!

:#,011+3#!)%1&0-5&!F511%9-5&,!-+&()#+!21+!3#!-+3#L10-#H!'#3D%#+3#!##+!)#%-(3#!21+!

!
!" ("#$%&'()**%+!,0#899>;899<0#@9#=:@0#]0#",+7#::M!
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@>!511%!0(#'#)1,0!F21+!@!51+D1%-!>??O!0(0!@!51+D1%-!>?@BH;!K#/192#!3#!$#+,!21+!3#!

2#%7#&#%11%!(8!+D!11+!3#!$#0!0#!2(93(#+!7-5+!#%!,-+3,!>??O!'##+!2#%1+3#%-+'#+!

'#$##,0! 3-#!/#0!+((371&#9-5&!81&#+!(8!3#!D-02(#%-+'!21+!3#!)#+,-(#+%#'#9-+'!0#!

$-57-'#+;!"#!#+-'#!)1%0-5!3-#!F$1++##%!7(19,!3#!2#%7#&#%11%!,0#90H!-+!,0%-53!8#0!3#!

1%0-&#9#+!>P!#+!>O!*#+,-(#+$#0!()!&1+!0%#3#+I!-,! " QKI!+D!#-,#%!+(./!$#%&'#2#%!

7-./! 0#'#+! ##+! '#.(+0-+D##%3#! D-02(#%-+'! ()! 3#! (D3#! 2(#0! 3((%! 3#! 2#%7#&#%11%!

2#%7#00#+;! C%! -,! '##+! #+&#9#! 11+9#-3-+'! 0#! 2#%(+3#%,0#99#+! 310! "QK! :#7$11%! 719!

81&#+;!

!

" 11%+11,0! '#930! 310! )1%0-5#+! 2(9'#+,! 3#! &1+0(+%#./0#%! -+! 11+9(() ! +11%! 3#!

-+$#%&-+'0%#3-+'! 21+!3#! *#+,-(#+$#0!2(93(#+3#! '#9#'#+/#-3! /#::#+! '#/13! (8!

3#!0(#+!'#93#+3#!)#+,-(#+%#'#9-+'!0#!$-57-'#+!811%!310!+-#0!/#::#+! '#311+;!"#!

1%0-&#9#+! >P! #+! >O! *#+,-(#+$#0!$11%()! 2#%$##%3#%,! 7-./! ((&!+('! /13 3#+!

:#%(#)#+! F/#0! 0#'#+'11 +! 21+! D-0,0#9! 21+! )%#8-#:#019-+'! #+! /#0! 2(93(#+! 21+! 3#!

+('! 2#%,./D93-'3#! )%#8-#! :-5! /#0! #-+3#! 21+! 3#! 3##9+#8-+'H!7-5+! 2((%0,! +-#0!

()'#,0#93! (8!2#%$##%3#%,!0#! :#,./#%8#+!811%!(8!#-,#%!0#! :#,./#%8#+;!h##3,!

311%(8!'110!##+!:#%(#)!()! 1%0-&#9!PS>VZ!9-3!>!KN!+-#0!(); !

!

=#0! :#%(#)!21+! 3#! $#%&'#2#%! ()! /#0! 3%11'291&! (+3#%! 3#! (+'#2##%! @??! 1+3#%#!

3##9+#8#%,!11+!3#!)#+,-(#+%#'#9-+'!3-#!2((%!/#0!8#%#+3##9!$#9!8#0!3#!$-57-'-+'!

/#::#+! -+'#,0#83I! &1+! /#8! #2#+8-+! :10#+;! "#! %#'#9-+'! 21+! 1%0-&#9! >?!

*#+,-(#+$#0!-,!3$-+'#+3;!

!

R$-,#%9#2#+! /##60!+11%! /#0! ((%3##9! 21+! 3#! &1+0(+%#./0#%!0#+! (+%#./0#! 3#!

D-02(#%-+',(2#%##+&(8,0! '#$-57-'3! (8310! 3#! )#+,-(#+%#'#9-+'! +-#0! -,! '#$-57-'3;!

"#!2#%7#&#%11%! /##60!311%(8!+-#0!2(9311+!11+!1%0-&#9!Ub!9-3!@!*#+,-(#+$#0!F/#0!

)#+,-(#+%#'9#8#+0!$(%30!()'# ,0#93!-+!(2#%##+&(8,0!8#0!3#!)#+,-(#+%#'#9-+'!#+!

3#!D-02(#%-+',(2#%##+&(8,0H;!"10!-,!##+!2#%:-+0#+-,!D-0!3#!$#0!#+!7(!+-#0I!31+!-,!

,)%1&#! 21+! ##+! 3#%3#+:#3-+'! $11%21+! #-,#%! +1&(8-+'! &1+! 2(%3#%#+! :-5! 3#!

2#%7#&#%11%;! QD!R$-0,#%9#2#+! 3#7#! 2#%)9-./0-+'! +-#0! +1&(8 0I! -,! ,)%1&#! 21+!##+!

0(#%#&#+:1%#! 0#&(%0&(8-+'! F1%0-&#9! PSOV! KNH! 31+! $#9! 21+! ##+! (+%#./0810-'#!

3113;!J+!:#-3#!'#2199#+!-,!3#!2#%7#&#%11%!,./13#)9-./0-';!
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'## +!(6!0#!$#-+-'! )#+,-(#+)%#8-#! /133#+!:#01193;!=#0!:#3%-56,01&)#+,-(#+6(+3,!

/13!+-#0!##%3#%!##+! )%#8-#+(01!&D++#+! ()9#''#+! (8310! /#0!6(+3,!+-#0! :#&#+3!

$1,!8#0!/#0!:#,011+!21+!3#!$#%&'#2#%!(6!(8310!/#0!6(+3,!+-#0!:#&#+3!$1,!8#0!

/#0!6#-0!310!3#!$#%&'#2#%!(+5D-,0#!$#%&+#8#%,'#'#2#+,!/13!11+'#9#2#%3!2((%!3#!

)%#8-#:#%#&#+-+';!!

!

J+!3#7#!D-0,)%1&#+!$1,!3#!9-5+!21+!%#3#+#%-+'!21+!3#!%#./0#%!8#0!:#0%#&&-+'!0(0!3#!

2#%51%-+'!19,!2(9'0S!!

¥! "#!)%#8-#2(%3#%-+'!21+!##+!2#%)9-./0! :#3%-56,01&)#+,-(#+6(+3,!(+0,0110!

21+! %#./0,$#'#! ()! /#0! 8 (8#+0! $11%()! 3#! $#%&'#2#%! 2190!(+3#%! 3#!

$#%&-+',,6##%! 21+! 3#! 2#%)9-./0,0#99-+'! 0(0! 3##9+#8-+'! F=('#! h113! @U!

811%0!>?@bI!*m!>?@bgOVH;!

¥! C#+! %#./0,2(%3#%-+'! 0(0! )#%-(3-#&#! )%#8-#:#019-+'! 2#%511%0! 2-56! 511%! +1!

()#-,:11%/#-3! 21+! 3#! )%#8-#2(%3#%-+'! F1%0;! USU?Z! KNH;! =#0! %#9#21+0#!

,01%08(8#+0!-,!3D,!3#!()#-,:11%/#-3;!!
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¥! C#+!)%#8-#2(%3#%-+'!3-#!21+!%#./0,$#'#!(+0,0110!/(#60!+('!+-#0!8#0##+!

()#-,:11%! 0#! 7-5+;! "-#! ()#-,:11%/#-3! &1+! ((&! ()! ##+! 910#%! 8(8#+0!

(+0,011+;!

¥! J+! /#0! D-02(#%-+',%#'9#8#+0! 21+! ##+! :#3%-56,01&)#+,-(#+6(+3,! -,! (+3#%!

8##%!:#)1193!$1++##%!3#!)#+,-(#+)%#8-#!8(#0!7-5+!:#01193;!

¥! N1++##%!3#!)%#8-#2(%3#%-+'!2((%!/#0!##%,0!()#-,:11%!-,I!/1+'0!311%(8!

16!21+!/#0'##+!311%(2#%!-+!/#0!D-02(#%-+',%#'9#8#+0!-,!:#)1193;!

¥! M9,! -+! /#0! D-02(#%-+',%#'9#8#+0! -,! :#)1193! 310! 3#! )%#8-#! 8(#0! $(%3#+!

:#01193!:-++#+!##+!:#)1193#!0#%8-5+!+1310!3#!)%#8-#+(01!-,!2#%7(+3#+I!

31+!-,!3#!)%#8-#2(%3#%-+'!)1,!()#-,:11%!+1310!3-#!)#%-(3#!-,!2#%,0%#&#+;!

"11%3((%! :#'-+0! #%! '##+! 2#%51%-+',0#%8-5+! 0#! 9()#+! 7(91+'! #%! '##+!

)%#8-#+(01! -,! 2#%,0DD%3! F=(6! M%+/#8GX##D$1%3#+! B! 8#-! >?@OI! *m!

>?@Og@U?H!

¥! M9,! -+! /#0! D-02(#%-+',%#'9#8#+0! #./0#%! -,! :#)1193! 310! 3#! )%#8-#!

:-52((%:##93! #9&#! 811+3! 8(#0! 7-5+! :#01193I! 31+! -,! 3#! )%#8-#2(%3#%-+'!

-#3#%#! 811+3! e1D0(810-,./f! ()#-,:11%I! ((&! 19,! #%! '##+! )%#8-#+(01! -,!

2#%,0DD%3;! "11%3((%! :#'-+0! 3#! 2#%51%-+',0#%8-5+!((&! e1D0(810-,./f! 0#!

9()#+I! 7#96,! 19,! /#0! :#3%-56,01&)#+,-(#+6(+3,! +-#0! :#&#+3! -,! 8#0! /#0!

:#,011+!21+!3#!$#%&'#2#%!F=(6!"#+!=11'!U!1)%-9!>?@ZI!*m!>?@ZgOVH;!

!

"#7#!9-5+!21+!%#3#+#%-+'!` !$11%-+!7(!2##9!:#91+'!$(%30!'#/#./0! 11+!3#!:#)19-+'#+!

-+! /#0!D-02(#%-+',%#'9#8#+0!(2#%!)%#8-#:#019-+'!` !-,!2((%!/#0!##%,0!-+'#7#0!3((%!

=(6!M%+/#8GX##D$1%3#+!FB!8#-!>?@OI!*m!>?@Og@U?H;!"107#963#!=(6!&(80! /-#%!+D!

()!0#%D'!-+!##+!2((%!:#3%-56,01&)#+,-(#+6(+3,#+!'D+,0-'! 7//%,2!3)G!-02-5%/!8<)=>!

?@A"BCABOI64AB8<)=BNS9SH;! =#0! =(6! ,0#90! 21,0! 310! ##+! :#3%-56,01&)#+,-(#+6(+3,!

6#-0#9-5&! )1,! 11+,)%11&! &1+! 81&#+! ()! :#019-+'! 21+! )#+,-(#+)%#8-#! 21+16! /#0!

8(8#+0! $11%()! /#0! )#+,-(#+6(+3, ! :#&#+3! -,! 8#0! 3#! 2#%)9-./0#! 3##9+#8-+'! (6!

+11%! (:5#.0-#2#! 8110,012#+! '#8#0#+! %#3#9-5&#%$-5,! :#&#+3! &(+!7-5+;! *1,! ()! 310!

8(8#+0! &1+!/#0!)#+,-(#+6(+3,!21,0,0#99#+!310!)%#8-#,!2#%,./D93-'3!7-5+I!7(!+(3-'!

(+3#%7(#&!3(#+! +11%! 3#! (821+'!21+! 3#! )%#8-#,./D93!#+! 2#%2(9'#+,! :-++#+!

%#3#9-5&#! 0-53! 0(0! /#66-+'! (2#%'11+;!=#0! =(6! (2#%$##'0S! aL(/! -*'*! 4;=&3-! >,.!

>*C*)-=*, -! "*/! -*! (()43&,/,)2! 9()! -*! H*#C2*9*#! ):#"((3! 2*4<#:C*)! H:#-/!

:<2*d,4/!"*/!<*#,:-,*C*!):/(l4!>*/*C*)/!W()-*#4!-()!-,/!=:K!**#-*#! ::#-**3-*8!',*!

157?Bb7B`+FO7BDYAPBJXXQ[!),*/8!-(/!(3!9mm#!-,*!/,.-!4<#(C*!H(4!9()!**) !W:<*,4>(#*[!

<*#,:-,*C*!9:#-*#,)2!(34!>*-:*3-!,)!(#/,C*3!JBJYX!MR$!M,.!-*!,)!-,/!(#/,C*3!2*):*"-*!

-&&#:9*#**)C:"4/*)! ':(34! =&&#! *)! <(;=/! ,4! -*! H*-*#<(#/,.! >*C*)-! *)! ,4! -*!

(K4<#((C!/:/!/*#",.)>*/(3,)2!**)!*44*)/,**3!:)-*#-**3!9()!-*!:9*#**)C :"4/$!L(/!,4!
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()- *#4!>,.! -*!=,*#!(()! -*! :#-*! ',.)-*!9*#<3,; =/,)2*)! -,*!9()!#*;=/4H*2*! :)/4/(()!

':)-*#!-(/!-*!<(#/,.!-,*!#*;=/!=**K/!:<!(K-#(;=/!',.)!H*-*#<(#/,.!C*)/$!+*/!=:K!(;=/!

=*/!::C! H*,),2!2*3&CC,2!-(/!,)!-*#2*3,.C*!'(C*)!9()!>*-#,.K4/(C<*)4,:*)K:)-4*)!-*!

/*C4/!9()!#*23*"*)/*)! >*<(3*)-!':&!',.)!9::#!-*!9#((2 !H())**#!-*!9*#.(#,)2!2((/!

3:<*)8!':(34!,)!-*!=,*#9::#!2*):*"-*!&,/4<#((C!&,/!DYAP$] !!

!

E(%0(8I!2(9'#+,! /#0!=(6! :#'-+0!3#!2#%51%-+',0#%8-5+!21+!##+!%#./0,2(%3#%-+'!0(0!

:#019-+'! 21+! )#+,-(#+)%#8-#! )1,! 0#! 9()#+! +1310!/#0! :#3%-56,01&)#+,-(#+6(+3,!

:#&#+3! -,! '#$ (%3#+! F(6! +11%! (:5#.0-#2#! 8110,012#+! '#8#0#+! %#3#9-5&#%$-5,!

:#&#+3!&(+!7-5+H!8#0!/#0!6#-0!310!3#!$#%&'#2#%!(+3#%!3#!2#%)9-./0,0#99-+'!2-#9!#+!

3D,! 2#%)9-./0! $1,! 0(0! )%#8-#:#019-+';! "11%:-5! 811&0! /#0!+-#0! D-0! (6! -+! /#0!

D-02(#%-+',%#'9#8#+0!3#!0#%8-5+!$11%:-++#+!3#! )%#8-#!8(#0!$(%3#+! :#01193! -,!

'#&())#93! 11+! /#0! 2#%,0D%#+! 21+! ##+! )%#8-#+(01! (6! 310! 3#7#! 0#%8-5+!

e1D0(810-,./f!9(()0;!"#7#!9-5+!21+!%#3#+#%-+'!,9D-0!11+!()!/#0!1%%#,0!21+!3#!=('#!

h113!21+!U@!(&0(:#%!>??UI!Qm!>??Pg@@>!$ 11%-+!-,!'#((%3##93!310!-+!'#219!21+!##+!

2(%3#%-+'! 0(0! :#019-+'! 21+! ,./13#2#%'(#3-+'! 3#! &(%0#! 2#%51%-+',0#%8-5+! 21+! 2-56!

511%! )1,! :#'-+0! 0#! 9()#+! -+3-#+! 3#! :#+13##93#! 3113$#%&#9-5&! -+! ,0110! -,! ##+!

%#./0,2(%3#%-+'! 0(0! 2#%'(#3-+'! 21+! ,./13# ! E(%0(8I! 2(9'#+,! / #0! =(6! :#'-+0! 3#!

2#%51%-+',0#%8-5+!21+!##+!%#./0,2(%3#%-+'!0(0!:#019-+'!21+!)#+,-(#+)%#8-#!)1,!0#!

9()#+!+1310!/#0!:#3%-56,01&)#+,-(#+6(+3,!:#&#+3!-,!'#$(%3#+!F(6!+11%!(:5#.0-#2#!

8110,012#+!'#8#0#+!%#3#9-5&#%$-5,!:#&#+3!&(+!7-5+H!8#0!/#0!6#-0!310!3#!$#%&'#2#%!

(+3#%! 3#! 2#%)9-./0,0#99-+'! 2-#9! #+! 3D,! 2#%)9-./0! $1,! 0(0! )%#8-#:#019-+';! "11%:-5!

811&0!/#0!+-#0!D-0!(6!-+!/#0!D-02(#%-+',%#'9#8#+0!3#!0#%8-5+!$11%:-++#+!3#!)%#8-#!

8(#0!$(%3#+!:#01193!-,! '#&())#93!11+!/#0!2#%,0D%#+!21+!##+!)%#8-#+(01!(6!310!

3#7#!0#%8-5+!e1D0(810-,./f!9(()0;!"#7#!9-5+!21+!%#3#+#%-+'!,9D-0!11+!()!/#0!1%%#,0!

21+!3#!=('#!h113!21+!U@!(&0(:#%!>??UI!Qm!>??Pg@@>!$11%-+!-,!'#((%3##93!310!-+!

'#219! 21+! ##+! 2(%3#%-+'! 0(0! :#019-+'! 21+! ,./13#2#%'(#3-+'! 3#! &(%0#!

2#%51%-+',0#%8-5+! 21+! 2-56! 511%! )1,! :#'-+0! 0#! 9()#+! -+3-#+! 3#! :#+13##93#!

3113$#%&#9-5&! -+! ,0110! -,! ##+! %#./0,2(%3#%-+'! 0(0! 2#%'(#3-+'! 21+! ,./13#! -+! 0#!

,0#99#+;!"#7#!9-5+!21+!%#3#+#%-+'!,9D-0!((&!11+!()!/#0!1%%#,0!21+!3#!=('#!h113!21+!

>b! 5D+-! @BBBI! Qm! >???g@PI! $11%-+! -,!'#((%3##93! 310I!-+3-#+!##+!2(%3#%-+'!0(0!

:#019-+'! 21+! ,./1 3#2#%'(#3-+'!+-#0! &1+! $(%3#+! -+'#,0#93! 3((%! (8,01+3-'/#3#+!

3-#! 11+! 3#! ,./D93#+11%! 7-5+! 0(#! 0#! %#&#+#+I! /#0! (+11+211%3:11%!-,!$1++##%! 3#!

,./D93#+11%!7-./!#%()!&1+!:#%(#)#+!310!3#!&(%0#!2#%51%-+',0#%8-5+!21+!2-56!511%!-,!

:#'-++ #+!0#!9()#+;!

!

!
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M&,/*)3()-4*!H*#C2*9*#4!

!

J+! ,(88-'#! :#3%-56,01&&#+! $#%&#+! 2##9! $#%&+#8#%,! 3-#! -+! 3-#+,0! 7-5+! :-5! ##+!

$#%&'#2#%! 3-#! -+! /#0! :D-0#+91+3! -,! '#2#,0-'3;!M9,! #%! 2((%! 3-#! :#3%-56,01&! ##+!

2#%)9-./0!:#3%-56,01&)#+,-(#+6(+3,!-,!-+'#,0#93I!:%#+'0!310!3#!2%11'!8#0!7-./!(6!3-#!

:D-0#+91+3,#!$#%&'#2#%,!)#+,-(#+)%#8-#!8(#0#+!:#019#+!11+!310!)#+,-(#+6(+3,;!!

!

<2#%! 3-#! 2%11'! 7-5+! -+! >?@B! 3%-#! 2(++-,,#+! '#$#7#+I! 199#8119! 8#0! 3#7#963#!

,0%#&&-+'! 34%LM257#0! E&''%#]C%'%/$7#'! 88! 1%&! 8<)=>! +[! 8<)=\WS>! 4%LM257#0!

E&''%#]C%'%/$7#'! 88! 1%&!8<)=>! ?@A"BCAB4DEC?B8<)=B88=G! %#! 4%LM257#0! K%#!

I77(! 8=! 1%&! 8<)=>! +[! 8<)=\)<)H;! J+! 199#! 3%-#! 3#! 71&#+! '-+'! /#0! (8!##+!-+! /#0!

:D-0#+91+3! '#2#,0-'3#! $#%&'#2#%! 3-#! $#%&+#8#%,! 0#%! :#,./-&&-+'! ,0#93#!11+!

Q#3#%91+3,#!(+3#%+#8-+'#+!-+!3#!29##,2#%$#%&#+3#!-+3D,0%-#;! "-#!1.0-2-0#-0!2190!

(+3#%! 3#! 2#%)9-./0,0#99-+'! 0(0! 3##9+#8-+'! -+! K)6! 4XC*;! 4(9'#+,! 3#! :D-0#+91+3,#!

$#%&'#2#%,!$1,!3#!N#0!K)6!>???!̀!#+!311%8##!((&!3#!2#%)9-./0,0#99-+'!21+!K)6!

4XC*!̀ ! +-#0! 21+! 0(#)1,,-+'! ()! /D+! $#%&+#8#%,I! (831 0!Q#3#%91+3! +-#0!/D+!

'#$((+ 9-5&!$#%&91+3!7(D!7-5+;!

!

"#! 2%11'! (6! Q#3#%91+3! /#0! '#$((+9-5&! $#%&91+3! -,I! -,!+-#0! 21+! :#91+'! -+3-#+! 3#!

:#)19-+'#+!21+!3#!N#0!K)6!>???!21+!e:-57(+3#%!3$-+'#+3!%#./0f!7-5+!-+!3#!7-+!21+!

1%0;! B! C\G4#%(%3#+-+'! +%;! bBUg>??Z! 21+! @O! 5D+-! >??Z! -+71&#! /#0! %#./0! 310! 21+!

0(#)1,,-+'! -,! ()!2#%:-+0#+-,,#+!D-0! (2#%##+&(8,0!F&(%0$#'S!h(8#!JH;!K#)19-+'#+!

21+! :-57(+3#%!3$-+'#+3!%#./0!7-5+! :#)19-+'#+!11+!3#! -+1./0+#8-+'!$11%21+!##+!

91+3!7(2##9!:#91+'!/#./0!2((%!3#!/1+3/12-+'!21+!7-5+!()#+:1%#!:#91+'#+!7(19,!7-5+!

)(9-0-#&#I! ,(.-19#!#+!#.(+(8- ,./#! (%'1+-,10-#I!310!7-5!8(#0!$(%3#+!0(#'#)1,0! ()!

#9&! '#219! 310! (+3#%! 3#! $#%&-+',,6##%! #%21+! 2190I! (+'#1./0! $#9&! %#./0!

(2#%##+&(8,0-'! 3#7#! 2#%(%3#+-+'! (2#%-'#+,! 21+! 0(#)1,,-+'! -,! ()! 3#!

(2#%##+&(8,0;![#0!1+3#%#!$((%3#+I!-+3-#+!3#!:#)19-+'#+!21+!3#!N#0!K)6!>???!

21+!:-57(+3#%!3$-+'#+3!%#./0!7-5+I!31+!3(#0!/#0!#%!2((%!3#!0(#)1,,#9-5&/#-3!21+!3#!

N#0! K)6! >???! +-#0! 0(#! (6! 3#! :#0%#66#+3#! $#%&+#8#%! '#$((+9-5&! -+! Q#3#%91+3!

$#%&0! (6!+-#0;! "#! (8,01+3-'/#-3!-( /! /-5!$#%&0! -+!Q#3#%91+3! -,!2(93(#+3#! (8!3#!

N#0!K)6!>???!21+!0(#)1,,-+'!0#!910#+!7-5+;!

!

4(9'#+,! 3#! h#./0:1+&! [-33#+ GQ#3#%91+3! Y+! 3#! h#./0:1+&! "#+! =11'! 7-5+! 3#!

:#)19-+'#+! 21+! 3#! N#0! K)6! >???! 21+! :-57(+3#%! 3$-+'#+3! %#./0;! "#! h#./0:1+&!

[-33#+ GQ#3#%91+3!8(0-2##%0!3-0!/#0!8##,0!D-0'#:%#-3S!a+*/!4/*34*3!^9()!9*#<3,;=/*!

>*-#,.K4/(C<*)4,:*)K:)-4*)_! >*::2/! (()! (33*! H*#C)*"*#4! ,)! -* ! >*-#,.K4/(C! **)!
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>*<((3-!<*)4,:*)),9*(&!/*!9*#'*C*#*)!*)!-# ((2/!-((#"**!#*;=/4/#**C4!>,.!(()!-*!

9*#>*/*#,)2!9()!**)!9()!-*!(#>*,-49::#H(( #-*)!9()!-,*!H*# C)*"*#48!)( "*3,.C!=&)!

>*3:),)2$! k*#<3,;=/*! - **3)*",)28! /*2*)! >*/(3,)2! 9()! **)! -::#4)**<#*",*8! 4/#*C/!

*#/:*! ;:);&##*)/,*! /&44*)! H*#C2*9*#4! :<! (#>*,-49::#H((#-*)! /* ! 9::#Cm"*)! *)!

H,//*!*)!2#,.'*!<*)4,:*)93*CC*)!/*2*)!/*!2(()$!L*!C()/:)#*;=/*#! :)-*#C*)/!,)!-*' *!

#*;=/4<#((C!*)!3,/*#(/&&#!-*8!::C!9::#!-*!&,/3*2!9()!(#/,C*3!T!O:"*!?!,)!-,/!2*-,)2!

-::#43(22*9*)-*8!C*#)2*-(;=/*! -(/!=*/! ,)!=*/!b*-*#3()-4*!4/*34*3!9()!9*#<3,; =/*!

-**3)*",)2! ,)! >*-#,.K4/(C<*)4,:*)K:)-4*)! -#((,/! :"! =*/! /*2*)2(()! 9()!

;:);& ##*)/,*! /&44*)! H*#C2*9*#4! :<! -*! 9::#H((#-*)! H((#/*2*)! =&)! H*#C)*"*#4!

H:#-*)!9*#'*C*#-!/*2*)!W:)-*#!"**#[!-*!)*2(/,*9*!2*9:32*)!-,*! :&-*#-:"!=**K/!

9::#! -*! ":2*3,.C=*,-! :"! ,)! =*/! 3 *9*)4:)-*#=:&-! /*! 9::#',*)$ ! R,*! ':&! H,33*)!

/*2*)H*#<*)!-(/!=*/! I!43*;=/4!I!2(( /!:"!-*!/H**-*!< ,.3*#!9()!=*/!<*)4,:*)4/*34*38!

-&4! :"! =*/! W:&-*#-:"4 I!*)! <(#/)*# I[<*)4,:*)! -(/! =*/! H*//*3,.C*! <*)4,:*)! ,)! -*!

**#4/*!<,.3*#!>*::2/! (()! /*!9&33*)8! ",4C*)/!=*/!2#:/*!>*3()2! -(/8! "*-*!2*',*)! -*!

2*#,)2*!=::2/*!9()!-*!F@R I&,/C*#,)2!*)!-*!9*#4/#*CC*)-*!*)!3()2-&# ,2*!2*9:32*)!

9()!=*/! :)/>#*C*)!9()! **)! (() 9&33*)-!<*)4,:*)8! ,)! -*! b*-*#3()-4*!4("*)3*9,)2!

(()! -,*! /H**-*! <,.3*#! H:#-/! 2*=*;=/$! +*/! 2((/! >,.! -*! 9*#<3,;=/*! -**3)*", )2! ,)!

>*-#,.K4/(C<*)4,:*)K:)-4*)! *;=/*#! ),*/! (33**)! :"! -*! >*4;=*#",)2! 9()! -*!

,)-,9,-&*3*! >*3()2*)! 9()! H*# C)*"*#48! "((#! *9*)'**#! :"! -*! 4: ;,(3*! *)!

*;:):",4;=*! :#2(),4(/,*! 9()! -*! >*/#*KK*)-*! >*-#,.K4/(CC*)! (34! 2*=**3$! L((#:"!

2((/! =*/! ::C! H*3! 2*:<<*#-*! >*'H((# ! -(/! -*! >*4;=*#",)2! 9()! -*! *;:):",4;=!

'H(CC*#*!<(#/,.!>,.!**)!(#>*,-4:9*#**)C:"4/!W-*!H*#C)*"* #[!(3!,)!(#/,C*3!X!O:"*!?!

,4!9*#-,4;:)/**#-8!9::#>,.! (()!H((#!=*/!>,.! -*! /:*<(44,)2!9()! (#/,C*3!T!O:"*!?! ,)!

H*'*)! :"! -#((,/B! -(/! ,4! =*/! :<*)>(#*! >*3()2! -(/! ,)! b*- *#3()-! (32*"**)! H:#-/!

2*=*;=/! (()! -*! 4:;,(3*! *)! *;:):",4;=*! :#2(),4(/,*! 9()! =* /! >*-#,.K43*9*)!*)! =*/!

9::# Cm"*)!9()!:)-*#>,*-,)2!-::#!:)2 *: #2(),4**#-*!H*#C2*9*#4!/*)!:<',;=/*!9()!

2*:#2(),4**#-*!H*#C2*9*#4$!?)! **)! ,)/*#)(/,:)(3*! ;:)/*G/8! ':(34! -,*! ,)! -,/!2*- ,)2!

(()!-*!:#-*!,48!2((/!=*/!-()!:"!-*!>*4;=*#",)2!9()!b*-*#3()-4*8!9*#<3,;=/! >,.!**)!

>*-#,.K4/(C<*)4,:*) K:)-4! (()2*43:/*)8! :)-*#)*",)2* )! /*2*)! ;:);&##*)/,*! -::#!

>&,/*)3()-4*! :)-*#)*",)2*)! -,*! -*!C:4/<#,.4!9()!=&)! -,*)4/*)!4&>4/()/,**3!3(2*#!

C&))*)! =:&-*)! (34! ',.! ',;=! -*! <*)4,:*)3(4/*)8! -,*! 9*#2*3,.C>(#*! b*-*#3()-4*!

>*-#,.9*)! Hn3! =*>>*)! /*! -#(2*)8! C&))*)! >*4<(#*)$! ?)! ':9*##*! -#((,/! =*/! >,.! - *!

/:*<(44,)2! 9()! >,.':)-*#! -H,)2*)-! #*;=/! (34! >*-:*3-! ,)! (#/,C*3! T! O:"*! ?! ,)! -,/!

2*-,)28! H((#! =*/! -*! =()-=(9,)2! 9()! =* /! 4/*34*3! 9()! 9*#<3,;=/*! -**3)*",)2! ,)!

>*-#,.K4/(C<*)4,:*)K:)-4*)! >*/#*K/8! "*-*! ,)! =*/! 3,;=/! 9()! H(/! =,*# )(! H:#-/!

:9*#H:2*)8! ),*/! :"! -*! >*4;=*#",)2! 9()! >&,/*)3()-4*! :)-*#)*",)2*)! /*2*)!

-,4;#,",)(/,*! /*)! :<',;=/*! 9()! )(/,:)(3*! >*-#,.9*)8! "((#! :"! =*/! 9::#Cm" *)! -(/!
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>&,/*)3()-4*!>*-#,.9*)!=*/!9#,.*!9*#C**#!9()!<*#4:)*)!*)!-,*)4/*)!2*>#&,C*)!9::#!

**)! -: *3! H((#9::#! =*/! ),*/! >*-:*3-! ,48! )("*3,.C! =*/! ',;=! 9*#4;=(KK*)! 9()! **)!

;:);&##*)/,*9::#4<#:)2! /*)!C:4/*!9()! -*! :)-*#)*",)2*)!9()!=*/!3()-!H((#,)! -*!

H*#C'(("=*-*)! H:#-*)!9*##,;=/$]!

!

"#7#!3%-#!2(++-,,#+!7-5+!-+!9-5+!8#0!/#0!2(++-,!21+!3#!&1+0(+%#./0#%!X##D$1%3#+!

@b!+(2#8:#%!>?@PI!*m!>?@OgB!$11%-+!((&!$#%3!'#((%3##93!310!3#!:#)19-+'#+!21+!

3#!N#0!K)6!>???!21+!:-57(+3#%!3$-+'#+3!%#./0!7-5+;!!

!

R-#! (2#%! 3#7#! )%(:9#810-#&!8##%! D-0'#:%#-3S! M,,#%gXD05#+,! OGnJ! >?@BgOPBI! 8#0!

311%-+! ((&! 2#%$-57-+'#+! +11%! 3#! 3-2#%,#! ()2100-+'#+! -+!3#! 9-0#%10DD%! (2#%! 3-0!

2%11',0D&!!

!

!

M*4/&&#-*#4(()4<#(C*3,.C=*,-!9::#!<*)4,:*)<#*",*4;=&3-*)!

!

"#! :#,0DD%3#%!21+!3#!$#%&'#2#%!-,! /((63#9-5&!11+,)%1&#9-5&!2((%!3#! :#019-+'!21+!

)#+,-(#+)%#8-#! 11+! ##+! 2#%)9-./0! :#3%-56,01&)#+,-(#+6(+3,I! 7(! :#)1190! 1%0;! >U!

N#0!K)6!>???;!"#7#!/((63#9-5&#!11+,)%1&#9-5&/#-3!21+!3#!:#,0DD%3#%!-,!'#&())#93!

11+! /#0! 3(#+! 21+! ##+! 8#3#3#9-+'! 21+! :#019-+',(+81./0;! "#! $#%&'#2#%! 3-#! 3#!

)#+,-(#+)%#8-#!+-#0!&1+!:#019#+!3((%!:#019-+',(+81./0!8(#0!311%21+!(+2#%$-593!

8 #3#3#9-+'!3(#+!11+! /#0! :#3%-56,01&)#+,-(#+6(+3,;!J+3-#+!3#!8 #3#3#9-+',)9-./0!

+-#0!-,!+1'#&(8#+!3((%!3#!$#%&'#2#%I!'#930!/#0!$#00#9-5&!2#%8(#3#+!310!/#0!+-#0G

:#019#+! 21+! 3#! )#+,-(#+)%#8-#! /#0! '#2(9'! -,! 21+! 11+! 3#! :#,0DD%3#%! 0#! $-50#+!

&#++#9-5&! (+:#/((%9-5&!:#,0DD%! -+! 3#! )#%-(3#! 21+! 3%-#! 511%! 2((%16'11+3! 11+! /#0!

0-53,0-)!$11%()!3#!8#3#3#9-+'!21+!:#019-+',(+81./0!/13!8(#0#+!7-5+!'#311+!F1%0;!

>U!9-3!V!N#0!K)6!>???H;!!

!

=##60!3#!$#%&'#2#%!3#7#!8#3#3#9-+',)9-./0! ((&!19,! /-5!61-99-#0! -,! ()! /#0!8(8#+0!

310!3#!0#%8-5+!2#%,0%-5&0!(8!3#7#!8#3#3#9-+'!0#!3(#+d!!Q##+I!193D,!I-J!6 /#M%1]

A%%;R7/'%#! 8)! 1%&! 8<)=>! +[! 8<)=\)<9;! J+! '#219! 21+! ##+! 61-99-,,#8#+0! 21+! 3#!

$#%&'#2#%! -,! 3#! :#,0DD%3#%! +-#0! 8##%! /1+3#9-+',:#2(#'3! 0#+! 11+7-#+! 21+! /#0!

2#%8('#+! 21+! 3#! 2#++((0,./1)! F1%0;! >U! o1-99-,,#8#+0,$#0H;!K(2#+3-#+! &1+! /#0!

:#3%-56,01&)#+,-(#+6(+3,! 19,! ,./D93#-,#%! :D-0#+! 3#! .D%10(%! (8! '##+! %#./0#+!

D-0(#6#+#+! 0#+! 11+7-#+! 21+! 3#! 61-99-#0#! $#%&'#2#%;! [#0! ##+! 8#3#3#9-+'! +1!

61-99-,,#8#+0!&1+!/#0!3(#9!21+!3#!8#3#3#9-+',)9-./0!+-#0!8##%!$(%3#+!:#%#-&0;!"-0!

3(#9! -,S! #%2((%! 7(%'#+! 310! 3#! :#,0DD%3#%! 1.0-#! (+3#%+##80! 7(310! /#0!
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:#3%-56,01&)#+,-(#+6(+3,! 0-53-'! :#&#+3! $(%30!8#0! 3#! :#019-+',8(#-9-5&/#3#+I!

7(310!/#0!6(+3,!7-5+!(),0#99-+'!0#+!()7-./0#!21+!3#!$#%&'#2#%!&1+!:#)19#+;!

!

"#!2%11'!&(80!()!(6!/#07#963#!'#930!-+!'#219!21+!,D%,Y1+.#!21+!:#019-+';!J+!'#219!

21+!,D%,Y1+.#!21+!:#019-+'!$(%30!3#!:#,0DD%3#%!+11%!8-5+!8#+-+'!+-#0!(+0,91'#+!

21+! 7-5+! 2#%)9-./0-+'! (8! 8#3#3#9-+'! 21+! :#019-+',(+81./0! 0#! 3(#+;! =#0!

%#./0,'#2(9'! 21+! ,D%,Y1+.#! 21+! :#019-+'! -,! (+3#%! 8##%! 310! 3#! ,./D93#+11%!

(+:#2(# '3! -,! e#+-'#! 3113! 21+! :#/##%! (6! : #,./-&&-+'! :#0%#66#+3#! 3#! :(#3#9! 0#!

2#%%-./0#+!7(+3#%!8#3#$#%&-+'I! 81./0-'-+'! (6! :-5,01+3!21+!3#! :#$-+32(#%3#%,f!

F1%0;!>>Z!o1-99-,,#8#+0,$#0H;!=#0!8#93#+!21+! :#019-+',(+81./0! -,! '##+!3113!21+!

:#/# #%! (6! :#,./-&&-+'! :#0%#66#+3#! 3#! :(#3#9;! "#! :#,0DD%3#%! 2#%9-#,0! 3((%! 3#!

,D%,#1+.#!+-#0!7-5+! /(#31+-'/#-3!21+! :#,0DD%3#%;! "#! :#,0DD%3#%! -,! :-5! ,D%,Y1+.#!

21+! :#019-+'! 3#%/192#! +('! ,0##3,! 7#96,01+3-'! :#2(#'3! ##+! 8#3#3#9-+'! 21+!

:#019-+',(+81./0!0#!3(#+;!F"#!%#'#9-+'!21+!1%0;!>U!N#0!K)6!>???!-,!2#%'#9-5&:11%!

8#0!3#!%#'# 9-+'!21+!1%0;!UP!J+2(%3#%-+',$#0!@BB?;!J&!,-'+19##%!310!((&!2((%!1%0;!UP!

J+2(%3#%-+',$#0! @BB?! '#930! 310! 3#! 8#3#3#9-+',)9-./0! :9-560! :#,011+! 19,! 11+! 3#!

,./D93#+11%!,D%,Y1+.#!21+!:#019-+'!-,!2#%9##+3I!7-#!1%0;!UP;b;P!X#-3%113!J+2(%3#%-+'!
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S*!^&2.-%/&#(,-.%/%%#0-1,2!

!

"#$!-#4$!6*/#(!9()!%/#(/*)!5678!!<#:":9*)-(!.&#,-,4;=*!*)!*;:):",4;=*!

*,2*)-:"4#*;=/*)!>,.!<*)4,:*)8!O(->:&-!i),9*#4,/*,/ !

!

!

?)3*,-,)2!

!

J+!3#! 7(8#%! 21+! >?@B! 2#%,./#+#+! 3%-#! %#./0#%9-5&#! D-0,)%1&#+!3-#! :#0%#&&-+'!

/133#+!()!D-02(#%-+',(2#%##+&(8,0#+;!R(!&$18!$##%!##+!)%(.#3D%#!0#+!11+7-#+!

21+!3#!,./13#)9-./0-'/#-3!:-5!/#0!()7#''#+!21+!##+!D-02(#%-+',(2#%##+&(8,0!8#0!

##+! (+3#%+#8-+',)#+,-(#+6(+3,!11+!3#!(%3#;!Q1! /#0!M9.10#9GXD.#+01%%#,0!/##60!

3#!(+0$-&&#9-+'!(80%#+0!3#!()7#''-+'!21+!3DD%(2#%##+&(8,0#+!+-#0!,0-9'#,011+;!

Q1!M9.10#9GXD.#+0!7-5+!+('!#+&#9#!1%%#,0#+!3((%!3#!=('#!h113! '#$#7#+;!J&!719!-+!

)1%1'%116! JJ;@! 21+! 3-0! 1%0-&#9! ##%,0! &(%0! ,0-9! 0#! ,011+! :-5!3#7#! (+0$-&&#9-+';! J+!

)1%1'%116! JJ;>! :#,)%##&!-&! 3#! )%(.#3D%#! 21+! *#+,-(#+6(+3,! ]18)-+1! 0#'#+!

o%-#,91+3]18)-+1! .;,;! (2#%! ##+! 11+2D99#+3#! ,./13#2#%'(#3-+',)9-./0! $#'#+,!

()7#''-+'! 21+! 3#! D-02(#%-+',(2#%##+&(8,0;! J+! )1%1'%116! JJJ! :#,)%##&! -&! 0$##!

. 1,D,,#+! (2#%! 3#! :#2(#'3/ #-3,2#%3#9-+'! $#%&'#2#%! 2#%,D,! )#+,-(#+D-02(#%3#%;!

*1%1'%116! JJJ;@! :#,)%##&0! ##+! .1,D,! (2#%! 3#! (+3#%:%#+'-+',)9-./0;! N-#! -,!

2#%1+0$((%3#9-5&! 2((%! 3#! F2#%8##+3#H! +-#0G+1&(8-+'! #%21+d! *1%1'%116! JJJ;>!

:#,)%##&0!3#!.1,D,!(2#%!##+!$-57-'-+'!21+!3#!)#+,-(#+(2#%##+&(8,0!()! 2((%,0#9!

21+! 3#! )#+,-(#+GD-02(#%3#%;! J+! )1%1'%116! J4! ,9D-0! -&! 3#7#! :-53%1'#! 16! 8#0! ##+!

.(+.9D,-#;!

!

!

??$A!%/()-!9()!'(C*)!:<'*22*)!-&&#:9*#**)C:"4/*) !

!

"#! D-02(#%-+',(2#%##+&(8,0! /##60! /#0! &1%1&0#%! 21+! ##+! 3DD%(2#%##+&(8,0;!

<)7#''- +' !21+!##+!D-02(#%-+',(2#%##+&(8,0!2(9'0!3#!19'#8#+#!%#'#9,!(80%#+0!3#!

()7#''-+'! 21+! 3DD%(2#%##+&(8,0#+;! <80%#+0! 3#! ()7#''-+'! 21 +! 3DD%G

(2#%##+&(8,0#+!8#0!##+!$#00#9-5&#!(6!.(+0%1.0D#9#!()7#''-+',.91D,D9#!7-5+!,-+3,!

/#0! M9.10#9GXD.#+01%%%#,0!8##%3#%#! 1%%#,0#+! '#$#7#+;! =-#%(+3#%! '##6!-&! ##+!

$##%'12#!21+!3#7#!(+0$-&&#9-+';!

!

!
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\(93#+!C1%%-+'!

J+!>?@O!$##,!3#!=('#!h113!1%%#,0!-+!##+!)%(.#3D%#!$11%:-5!3#!:1+39#3#+!21+!3#!

\(93#+!C1%%-+'!(2#%##+&(8,0#+!8#0!:#0%#&&-+'!0(0!8D7-#&D-0'12#%#./0#+!$-93#+!

:#c-+3-'#+;,!%! "#7#! ( 2#%##+&(8,0#+! $1%#+! '#,9(0#+! 8#0! 8D7-#&D-0'#2#%-5#+!

FQ1+1+31! .;,;H;!"#! :1+39#3#+! 2(+3#+! 310! 3#! 3#! 8D7-#&D-0'#2#%-5#+!3#! $#%&#+!

(+2(93(#+3#!#L)9(-0##%3#+;!&!K-5!3#%'#9-5&#! (2#%##+&(8,0#+!3%11'0!3#!8D7-&1+0!

7-5+! 1D0#D%,%#./0! (2#%! 11+! 3#! D-0'#2#%-5;! K#c-+3-'-+ '! 21+! ##+! 3#%'#9-5&#!

(2#%##+&(8,0!:#0#&#+0!310!/#0!1D0#D%,%#./0!0#%D'!'#9#2#%3!8(#0!$(%3#+!11+!3#!

8D7-&1+0;! 4#9#! 8D7-#&.(+0%1.0#+! /#::#+! -8)9-.-#0! (6! #L)9-.-#0! ##+! 1D0(810-,./!

#-+3#I!21+$#'#! /#0!#-+3#!21+! /#0!1D0#D%,%#./0;! "-0!#-+3#!9-'0!#./0#%!-+!3#!2#%%#!

0(#&(8,0I!O?!511%!+1!(2#%9-53#+!21+!3#!1D0#D%;!Q1+1+31!. ;,;!:#0(('3# +!193D,!310!

,)%1&#!$1,!21+!##+!(2#%##+&(8,0!2((%!##+!:#)1193#!0-53;!=-#%!'-+'!3#!=('#!h113!

+-#0!-+!8##;!

!

Z$D$D!W$$[!!F)-*#4!-()!=*/!:)-*#-**3!>*/::2/8!>#*)2/!-*!:"4/()-,2=*,-!- (/ !

-*!:9 *#**)C:"4/*)!',. )!(()2*2(() !9::#!-*!-&&#!9()!=*/! (&/*&#4#*;=/!*)!

-(/! -,/! (&/*&#4#*;=/! ,)2*9:32* !(#/$! JP!FH! 9*#9(3/! -::#! 9*#3::<! 9()! PY!

.(#*)!9()(K!A! .() &(#,! )(!=*/! :9*#3,.-*) !9()! -*! "(C *#8! ),*/! "**! -(/! **)!

: 9*#**)C:" 4/! (34! -*! :)-*#=(9,2*! -,*)/! /*! H:#-*)! (()2*"*#C/! (34! **)!

:9*#**)C:"4/! 9::#! >*<((3-*! /,.-$! ?""*#48! *9*)(34! >,.! :9*#**)C:"4/*)!

-,*8! (3! -()! ),*/! 9()! #*;=/4H*2*8! *,)-,2*)! -::#! =*/! ,)/#*-*)! 9()! * *) !

>*<(( 3-*! 2*>*&#/*),48! ':(34! -*! - ::-! 9()! **)! <(#/,.! :K! W>,.!

(#>*,-4:9*#**)C:"4/*)[!=*/!,)/#*-*)!9()!-*!<*)4,:*)2*#*;=/,2-*!3** K/,.-8!

,4! -*! -&&#! H((#9::#! <(#/,.*)! -*! :9*#**)C:"4/*)! ',.)! (()2*2(()!

:9*#,2*)4!:)>*<((3-$ !

!

" #!=('#!h113! :#2#,0-'0!310!2((%!(+:#) 1193#!0-53!'#,9(0#+!3DD%(2#%##+&(8,0#+!

()7#':11%! 7-5+I! 0#+7-5! )1%0-5#+! :#3(#93! /#::#+! ##+! +-#0G()7#':1%#! (2#%G

##+&(8,0#+!0#!,9D-0#+!F%;(;!b;U;@;H;!!

!

4#%2(9'#+,!/#%/1190!3#!=('#!h113!/#0!D-0'1+',)D+0!310!%#3#9-5&/#-3!#+!:-99-5&/#-3!

&D++#+! #-,#+! 310! #%!2(93(#+3#! 7$11%$#'#+3#! '%(+3#+! 8(#0#+! 7-5+! 2((%! 3#!

()7#':11%/#-3!21+!##+!3DD%(2#%##+&(8,0!F%;(;!b;b;>H;![11%!-+!##+!.(+.%##0!'#219!

&1+!3#! %#./0#%! :#)19#+! 310! ##+! 2(93(#+3#! 7$11%$#'#+3#! '%(+3! +-#0! -,! 2#%#-,0!
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E).5%'.[C.$#I55)&#H,.,+)1).&#%.#K,,(#K')$,.%+K)%$#,*5#1)$)"*)+)(#/,.#$)# '/)(&()$%.+7#O)4)#6')&)#
5&,,&#%.#$)4)#"('J)$C()#.%)&#J).&(,,*7!!
)# (N`#8:#'-&'6)(#:??80#\]BZPB̂PN`P:??8PA]Q:@97!
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",--*3*)!-,*!=*/!=**K/!9*#C#*2*)!/*#!-*CC,)2!9()!-*!<*)4,:*)9*#<3,;=/,)2*)!*)!-*!

"*/! -*! >*3* 22,)2! 9()! -*'*! ",--*3*) ! >*=((3-*! 9::#-*3*)8! /:/! (() ',*)3,.C*!

>*-#(2*)! :9*#! :<! ()-*#* ! H,.'*! 9*#C#*2*)8! /*#! >*3*22,)2! >*4/*"-*! ",--*3*)!

>*4;=,C/8! :)2*(;=/! :K! -*'*! ",--*3*)! "*/! *,2*)! :K! "*/! 9#**"-! 9*#":2*)! ',.)!

2*K,)();,*#- f; '* !!

"#! %#./0:1+&!((%3##90!310!:(2#+ '# +(#83! 1%%#,0!21+!3#!=('#!h113! 7-5+! '#93-+'!

/##60!:#/(D3#+ !#+!0(#)1,:11%!-,!()!3#!,-0D10-#!21+!/#0!)#+,-(#+6(+3,!-+!&$#,0-#;!

^#2#+,! 1./0! 7-5! /#0! 2((%7-#+:11%! 2((%! /#0! )#+,-(#+6(+3,!#+! 3-#+,! 0$##!

:#,0DD%3#%,!310! /#0! 0#%! :#9#''-+'! 11+$#+3#+! 21+! 1+3#%#! 8-33#9#+! 31+! 3#!

)%#8-#'#93#+!##+!(2#%0%#3-+'!-,!21+!/#0!2#%:(3!21+!+#2#+1.0-2-0#-0#+!19,!:#3(#93!

-+!1%0;!@@PI!9-3!@!*$;! =#0!6#-0!310!7-5!3-0!+-#0!$-,0#+I!3(#0!/-#%!+-#0!11+!16i!7-5!/133#+!

3-0!-88#%,!&D++#+!#+!8(#0#+!$#0#+;!!

!

!

`*=*,"=:&-,)2!LbM! !

!

<)! F(+3#%! 1+3#%#H! 3#! 0(#7-./01.0-2-0#-0#+! 21+! "QK! %D,0! ##+! $#00#9-5&#!

'#/#-8/(D3-+',)9-./0;!4(9'#+, !1%0;!@SZB!N60!-,!/#0!##+!-#3#%!3-#!D-0!/((63#!21+!3#!

0(#)1,,-+' !21+!3#7#!$#0!2#%:(3#+!(8!2#%0%(D$#9-5&#!'#'#2#+,!(6!-+9-./0-+'#+!0#!

3#9#+! #+g(6! :#&#+3! 0#! 81&#+! 1+3#%,! 31+!2((%! 3#! D-02(#%-+'! 21+! 3#! 011&! (6! ()!

:1,-, !21+!/#0'##+!3((%!3#!$#0!$(%30! '#c-,0;! "#!'#/#-8/(D3-+',)9-./0!-,! -+!6#-0#!

+((371&#9-5&! (8! #66#.0-#6! 0(#7-. /0! 0#! &D++#+! /(D3#+! #+! 311%+11,0! ##+!

2#%0%(D$#+,%#910-#!0#!&D++#+!/#::#+!8#0!3#!-+,0#99-+'#+!$11%()!0(#7-./0!$(%30!

'#/(D3#+;! J+! 5D9-! >?@B! 91'! 3#! 2%11'! 2((%! :-5! 3#! 4%LM257#0! 4-22%/'71!

3?@A"BCAB4D4UVB8<)=BGGNW>!PJ!8<)=\))S H!(6!"QK!7-./!%#./0,'#93-'!&(+! :#%(#)#+!

()! 3#!()!/11%!%D,0#+3#!$#00#9-5&#!'#/#-8/(D3-+',)9-./0;! !

!

=#0! /12#+)#+,-(#+6(+3,!<)01,! *#+,-(#+#+! Q;4;!$1,! 21+16! >??O! (+3#%3##9! 21+!

M#'(+! X#2#+,2#%7#&#%-+'#+! Q;4;! #+! $1,! F(;1;H! 3#! :#/##%3#%! 21+! 3#! )#+,-(#+#+!

21+! 3#! /12#+$#%&+#8#%,;! "((%! /#0!319#+3#! 11+019! $#%&'#2#%,! #+! 3##9+#8#%,!

:9##&!<)01,! ()!#+-'!8(8#+0!0#!&9#-+!(8!+('!7#96,01+3-'!(+3#%!M#'(+!0#!&D++#+!

2(( %0:#,011+;!<8!3-#!%#3#+! /#::#+!<)01,!#+!M#'(+! :#,9(0#+!F-+0%1G.(+.#%+H!0#!

6D,#%#+!#+!3-0! ((&!19,!7(31+-'! 11+'#&(+3-'3;!4((%!3#7#!6D,-#! :#/(#60!<)01,!19,!

2#%3$-5+#+3#! %#./0,)#%,((+! ()! '%(+3! 21+! 1%0;! US@@>! N60! 3#! -+,0#88-+'! 21+!

!
)$!N`#8:#'-&'6)(#:??80#\]BZP^BPN`P:??8PA]Q:@90#(7'7#@7@7!
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"QK;'+ !<)!>P!6#:%D1%-!>?@B!/##60!"QK!8#0!3#!6D,-#!-+'#,0#8 3!#+!()!>!1)%-9!>?@B!-,!

-+!3#!k0110,.(D%1+0!'#)D:9-.##%3!310!199#!9#2#+,2#%7#&#%-+'#+!21+!<)01,!(2#%'11+!

+11%!M#'(+;! h##3,! 2((%!3#7#!)D:9-.10-#!/##60!##+!3##9+#8#%!11+!"QK!2#%7(./0!

/ 11%!(8! ##+! &()-#! 21+! /#0! -+,0#88-+',:#,9D-0! 0#!2#%,0%#&&#+;! "QK! /##60! 3-0!

2#%7(#&!'#$#-'#%3!8#0!##+!:#%(#)!()!2#%0%(D$#9-5&/#-3;!4((%0,!,0#90!"QK!310!3#!

3##9+#8#%!+-#0! 19,! :#91+'/#::#+3#! &1+! $(%3#+! 11+'#8#%&0! :-5! /#0!

-+,0#88-+',:#,9D-0;!!"#!3##9+#8#%! '110!2#%2(9'#+,! -+! :#7$11%!#+! :#%(#)!0#'#+!

/#0!F'#+(8#+H!-+,0#88-+',:#,9D-0;!!

!

M99#%##%,0!((%3##90!3#!2((%7-#+-+'#+%#./0#%!310!3#!3##9+#8#%!:#91+'/#::#+3#!-,;!

=#0! -+,0#88-+',:#,9D-0! 21+! "QK!8#0! 3#! 6D,-#! 0D,,#+! <)01,! #+! M#'(+! /##60!

-88#%,! 0(0! '#2(9'! 310! 3#! )#+,-(#+11+,)%1&#+! $(%3#+! (+3#%'#:%1./0! :-5! ##+!

1+3#%#! 2#%7#&#%11%I! 7(+3#%! 310! /-#%2((%! ##+! :#,9D-0! -+! 3#! 7-+! 21+! 3#! M$:! -,!

2#%#-,0;! =#0! '#'#2#+!310!3#!%#./0#+!#+!2#%)9-./0-+'#+!21+!3#!3##9+#8#%!5#'#+,!

M#'(+!-*!K(;/: !3#7#963#!7-5+!19,!5#'#+,!<)01,I!9110!(+2#%9#0!310!3#!3##9+#8#%!3#7#!

%#./0#+! #+! 2#%)9-./0-+' #+! 2((%011+! /##60! 0#+! ()7-./0#! 21+! ##+! 1+3#%#!

2#%7#&#%11%;! "10! 3-0! 810#%-##9! '##+!'#2(9'#+! 7(D! /#::#+! -,! +-#0! '#:9#&#+;! "#!

3##9+#8#%!/##60!-+!3-0!&13#%!(+$##%,)%(&#+!11+'#2(#%3!310!<)01,I!&(%0!'#7#'3I!

'#/(D3#+ !$1,!w>IV!8-951%3!11+!0#!$#+3#+!2((%!-+3#L10-#!21+!3#!)#+,-(#+#+!#+!

310!##+!3#%'#9-5&#!2#%)9-./0-+'!()!M#'(+!+-#0!%D,0;![#0!1+3#%#!$((%3#+S!3#!w>IV!

8-951%3!7(D!31+!19,!'#2(9'!21+!3#!6D,-#!0(#&(8#+!11+!M#'(+!#+!+-#0!91+'#%!11+!3#!

3##9+#8#%,;!!

!

4#%2(9'#+,!'110!3#!2((%7-#+-+'#+%#./0#%!-+!()!3#!$#00#9-5&#!'#/#-8/(D3-+',)9-./0!

7(19,! :#3(#93! -+!1%0;!@SZB!N60;!=-5! /1190!311%:-5!3#!0(0,01+3&(8-+','#,./-#3#+-,!

21+!1%0;!@SZB!N60!11+S!

!

eL*! 1&#:<*4*! K,)();,d3*! /:*',;=/#,;=/3,.)*)! C*))*)! **)! 4/#,C/!

2*=*,"=:&-,)24#*2,"*! "*/! **)! 4/*34*3! 9()! 3,",/(/,*K! :"4;=#*9*)!

&,/': )-*#,)2*)! :<! -*! 2*=*,"=:&-,)2$! ?)! >*<((3-*! 3,",/(/ ,*K! :<2*4:"-*!

2*9(33*)! "(2! -*! /: *',;=/=:&-*#! 9*#/#:&H*3,.C*! ,)K:#"(/,*! 9*#4/#*CC*)!

(()! > *<((3-*! <*#4:)*)! :K! ,)4/()/,*4$! +,*#>,.! ":*/! H:#-*)! 2*-(;=/! (()!

)(/,:)( 3*! *)! ,)/*#)(/,:)(3*! ,)K:#"(/,* I&,/H,44*3,)2! "* /! ()-*#*!

!
)%#I(&%-)*# @P::8# *%$# :# '.$)(# ,# S[&P# )).# *)/).5/)(4)-)(,,(# 1)&# 4)&)*# %.# ^)$)(*,.$# $%)# ()JK&).# ).#
/)("*%JK&%.+).# C%&# *)/).5/)(4)-)(%.+# 2).5&# '/)(# &)# $(,+).0# 6)K')[&# $,,(/''(# $)#%.5&)11%.+#/,.# $)#
^)$)(*,.$5JK)# R,.-# %.$%).# K)&# 6)&()[&# ,M# $)# '/)($(,JK&# /,.# ()JK&).# ).# /)("*%JK&%.+).# C%&#
*)/).5/)(4)-)(%.+0#+)5*'&).#/,.C%&#)).#/)5&%+%.+#%.#)).#*%$5&,,&0#,,.#)).#,.$)()#*)/).5/)(4)-)(,,(#1)&#
4)&)*#%.#)).#*%$5&,,&#%.#K)&#-,$)(#/,.#$%).5#6)$(%3[5C%&')[).%.+#/,.C%&#)).#/)5&%+%.+#%.#)).#*%$5&,,&7!
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/:*',;=/=:&-*)-*! ,)4/()/,*48! >*<((3-*! <*# 4:)*)! >*/#:CC*)! >,.! =*/!

K(,33,44*"*)/! 9()! **)! :)-*#)*",)2! *)! ,)K:#"(/,* I&,/H,44*3,)2! "*/!

.&4/,/,d3*! (&/:#,/*,/*)$! F()! 9*#/#:&H*3,.C*! 2*2*9*)4! -,*! ,)! =*/! C(-*#!9()!

-*'*! H*/! ',.)! 9*#2((#-8! H:#-/! -&4! 2**)! *G /* #)*! >*C*)-=*,-! 2*2*9*)!

>*=:&-*)4!-*!&,/':)-*#,)2*) !-,*!,)!-*!RK/!',.)!2*#*2*3- ;f '%!

!

"#! 2((%7-#+-+'#+%#./0#%! (2#%$##'0! 310! 3#! $#00#9-5&#! '#/#-8/(D3-+',)9-./0! 7-#0!

()! '#'#2#+,! 3-#! 21+! -+29(#3! &D++#+! 7-5+! ()! 3#! .(+.D%%#+0-#)(,-0-#! 21+! ##+!

:#0%#66#+3#! (+3#%+#8-+'! (6! ##+!3-,)%()(%0-(+#9#!-+:%#D&!&D++#+!81&#+! ()!3#!

)#%,((+9-5&#!9#2#+,,6##%!21+!##+!:#0%(&&#+#;!<)#+:1%#!-+6(%810-#!2190!311%!+-#0!

(+3#%;! J+! 3#! D-0,)%11&! $(%30! 2#%3#%! ()'#8#%&0! 310! "QK! +-#0! .(+.%##0! /##60!

' #811&0! $#9&#! 2#%0%(D$#9-5&#! -+6(%810-#! /#0! -+,0#88-+',:#,9D-0! 7(D! :#2100#+I!

0#8##%! +D! 3#! 6D,-#! %##3,! -+! >?@Z! :#&#+3! $1,;!C2#+8-+!/##60! "QK! 11++#8#9-5&!

'#811&0!310!,)%1&#!-,!21+!1+3#%#!'#$-./0-'#!%#3#+#+!(8!/#0!-+,0#88-+',:#,9D-0!

+-#0!11+!3#!3##9+#8#%!0#!2#%,0%#&&#+;!"QK!&1+!7-./!(8!3-#!%#3#+!+-#0!:#%(# )#+!

()!3#!$#00#9-5&#!'#/#-8/(D3-+',)9-./0!:-5!/11%!$#-'#%-+'! /#0!-+,0#88-+',:#,9D-0!

0#!2#%,0%#&&#+;!"#!2((%7-#+-+'#+%#./0#%!-,!193D,!21+!((%3##9!310!3#!3##9+#8#%!#%!

:#91+'! :-5! /##60!&#++-,!0#!+#8#+!21+!/#0!-+,0#88-+',:#,9D-0!#+!.(+.9D3##%0!310!

"QK!$(%30!() '#3%1'#+!/#0!-+,0#88-+',:#,9D-0!11+!3#!3##9+#8#%!0#!2#%,0%#&&#+;!!

!

J+8-33#9,!-,! (( &! oQ4! =12#+,I! ,18#+! 8#0! #+&#9#! F'#$#7#+H! 3##9+#8#%,I!##+!

:#%(#),)%(.#3D%#! '#,01%0!0#'#+!"QK'& !#+! /##60!*;!<807-'0!E18#%2%1'#+!'# ,0#93!

11+![-+-,0#%!E((98##,!(2#%!3#!0(#,0#88-+' !21+!"QK!2((%!3#!6D,-#!0D,,#+!<)01,!

#+!M#'(+;'' !

!

!

j: *',;=/(()4<#(C*3,.C=*,-!

!

M%0;!@S>b3!N60!:#)#%&0!3#!11+,)%1&#9-5&/#-3!21+!3#!6-+1+.-c9#!0(#7-./0/(D3#%,!"QK!

#+! 3#! Mo[! 0(0! '#2199#+! $11%-+! 3#! ,./13#! -+! :#91+'%-5&#! 810#! /#0! '#2(9'! -,! 21+!

()7#0!(6!'%(2#!,./D93;!!C-+3!>?@Z!/##60!/#0!I-J!.7#![;,2&2&%!.7#!'%!?;/ -T%,%!^#&%!

3?@A"B?^B@B8<)NBN<WH'( !##+! %#9#21+0#! D-0,)%11&! '#311+!2((%! :#1+0$((%3-+'! 21+!

3#!2%11'!(6!3#!/('#!3%#8)#9!21+!3#!$#00#9-5&#!11+,)%1&#9-5&/#-3,:#)#%&-+'!21+!3#!

Q#3#%91+3,#!0(#7-./0/(D3#%,!-+!9-5+!-,!8#0!/#0!A+-#%#./0;!!

!
)&(̀ )JK&6,.-#`'&&)($,1#:8#3C*%#89:?0#\]BZP^BP`R`!UP89:?PQQW<0#Ea#89:?X::=0#(7'7#<7@7!
)' (E).5%').E('0#f,1)(/(,+).#'/)(#('*#O^R#6%3#[C5%)#!"&,5#).#I)+'.0#Q#[)6(C,(%#89897!!
)) ("#$%&'()**%+!,,0#89:?X890#8989A9:W>87!!
)* (N'[#/,.#aC5&%&%)#\h0#=#'-&'6)(#89:W0#\]BZP\hP]P89:WPW9<7!
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J+! 3#! D-0,)%11&!21+! /#0! =(6!21+! mD,0-0-#! ,0110!21,0! 310! ##+!)1%0-.D9-#%#! :#9#''#%!

,./13#! /##60! '#9#3#+! 3((%!/#0! (+5D-,0! 0(#)1,,#+! 21+!/#0! A+-#%#./0! 3((%! 3#!

KD9'11%,#! :1+&#+0(#7-./0/(D3#%;! "#! 2%11'! -,! (6! 3#! 0(#7-./0/(D3#%! /-#%2((%!

11+,)%1&#9-5&! -,;! =#0! =(6!21+! mD,0-0-#!:#((%3##90! 3-0!91+',! 3#! 9-5+#+! 21+! /#0!

A+-#%#./0;! 4((%! 9-3,011011+,)%1&#9-5&/#-3! ,0#90! /#0! A+-#%#./0!(+3#%! 8##%!19,!

2((%$11%3#!310!,)%1&#!8(#0!7-5+!21+!##+!s2(93(#+3#!'#&$19-6-.##%3#!,./#+3-+'j;!

"#!(2#%$#'-+'#+!21+!/#0!=( 6!21+!mD,0-0-#!8#0!:#0%#&&-+'!0(0!3#!'#93-'/#-3!21+!3#!

KD9'11%,#! $#0'#2-+'!7-5+! -+! 3-0! &13#%!+-#0!%#9#21+0! #+! :9-52#+! -+! 3#7#! :-53%1'#!

:D-0#+!:#,./(D$-+'; !N#9!21+!:#91+'!-,!3#!D-09#'!3-#!/#0!=(6!21+!mD,0-0-#!' ##60!11+!

/#0!:#'%-)!s2(93(#+3#!'#&$19-6-.##%3#!,./#+3-+' j!#+!$10!2((%!'#2(9'#+!3-0!/##60!

2((%!3#!Q#3#%91+3,#!11+,)%1&#9-5&/#-3,:#)#%&-+'!3-#!"QK!#+!3#!Mo[!'#+-#0#+!D-0!

/((63#!21+!1%0-&#9!@S>b3!N60;!!

!

4((%!##+! 2(93(#+3#! '#&$19-6-.##%3#! ,./#+3-+'! 21+! A+-#%#./0! -,! 2#%#-,0! 310! 3#!

0(#7-./0/(D3#%! 3#! '%#+7#+! 21+! 3-#+,! 3-,.%#0-(+1-%#! :#2(#'3/#-3! &#++#9-5&! #+!

#%+,0-'! /##60! (2#%,./%#3#+;!=#0!=(6!21+! mD,0-0-#!:#+(#80! -+! 3-0! 2#%:1+3! #+&#9#!

F+-#0G9-8-010-#2#H! 1,)#.0#+! 3-#! -+! 3-0!&13#%!-+! 11+8#%&-+'! 8(#0#+! $(%3#+!

'#+(8#+ S!

!

e-*!"(/*!9()!-&,-*3,.C=*,-!*)!)(&HC*&#,2=* ,- !9()!-*!2*4;=:)-*)!#*2*38!

-*! :"9()2! 9()! -*! >*::#-* 3,)24"(#2*! -,*! -*! 2*4;=:)-*)! #* 2*3! -*!

)(/,:)(3*! (&/:#,/*,/*)! 3((/8! -*! 9#((2! :K! **)! *9*)/ &*3*! :).&,4/*!

#*;=/4:<9(//,)2! (3! -()! ),*/! 9*#4;=::)>((#! ,48! -*! 9#((2! :K ! (3! -()! ),*/!

:<'*//*3,.C! **)! 4;=*)-,)2! ,4!>*2 (( )! :K!4;=(-*! ,4! 9*#::#'((C/8! :K! ):2! -*!

9#((2! :K! -*! =()-*3H,.'*! 9()! **)! ,)4/*33,)2! 9()! -*! 1&#:<*4*! i),*! =**K/!

C&))*)!>,.-#(2*)!/:/!=*/!)(3(/ *)8!9(4/4/*33*)!:K!,)!4/()-!=:&-*)!9()!"*/!

=*/!i),*#*;=/!4/#,.-,2*!)(/, :)(3*!"((/#*2*3*)!:K!<#(C/,.C*) ;f () !

!

"#!2%11'!-,!/(#!3#7#!D-09#'!7-./!2#%/(D30!8#0!/#0!Q#3#%91+3,#!.%-0#%-D8!s()7#0!(6!

'%(2#!,./D93j!7(19,!:#3(#93!-+!1%0;!@S>b3!N60;!N11%!2((%/##+!3#!11+,)%1&#9-5&/#-3!

21+! 3#!0(#7-./0/(D3#%,! ()! 3#7#963#! 2(#0! 19,! 3#! 11+,)%1&#9-5&/#-3! 21+! )%-210#!
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