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K/CD#49$CD#::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: JJ!

L/04'/C#2/1!.$%!&/!H/%&/0 ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: J*!

L/04'/C#2/1!.$%!&/!-%#.$%=/0::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: JI!

L/04'/C#2/1!.$%!&/!#(44/%'/04--%:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ;J!
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6/!1/2#/3278/!&29/%42/!.$%!123#/0/%!

<%3/2&2%=!

! ,-%.((*/01(22-3456-%-7%8-*-7/01(22-3456-%94/0://4-%;<-)%=43*-)47>%<(7%47*-)7-*<-)6--)%
4/%(3%-74>-%*459%>((79-?!%@4*%(33-%)(22;)*-7%A3456*%9(*%1-*%<(7%>);;*%A-3(7>%4/%*-%A->477-7%

.-*%--7%>;-9%A->)42%<(7%8(*%=43*-)-7%4/B%8(*%1-*%6(7%-7%74-*%6(7%-7%8(*%9-%>-<;3>-7%C457%
<(7%*;-2(//47>%<(7%=43*-)47>%;2%47*-)7-*?%%

>/0?27&/0/%@!$143(2#/%!/%!A3-88/0/%!

& D-*% 4/% <(7% A-3(7>% 1-*% ;79-)/01-49% *-% A-8(6-7% *://-7% <-)/01433-79-% 1;-9(74>1-9-7%
8(()47% *://-72-)/;7-7%(0*-)-7B% -7-)C459/%94-% <(7% E!F%!"#$%&'()*"+%,-*(94-% 47=;).(*4-%

<(7%63(7*-7%;2/3((*%-7%A-/0146A(()% /*-3*% -7%(79-)C459/%94-%<(7%.//-##()*"+%,-*%94-%(3G
3--7%<;;)%1(()%63(7*-7%<-)A47947>-7%3-<-)*%-7%9(*(%*)(7/2;)*--)*%E;;6%8-3H%0-*-(/"&1

,2%$3?%I45%0-*-(/"&,2%$(.;-*%9(7%7;>%;79-)/01-49%>-.((6*%8;)9-7%*://-7%E&F%9-%/4*:(G
*4-%8(()47%9-% 47=;).(*4-((7A4-9-)%--7%63(7*% 4/%<(7%JK$LMMB% 47%94-% C47%9(*%JK$LMM%9-%

<-)A47947>%3-<-)*%*://-7%9-%/-)<-)%8(();2%9-%47=;).(*4-%/*((*%-7%1-*%47*-)7-*B%-7%E#F%9-%
/4*:(*4-% 9(*% JK$LMM% >--7% )-3(*4-% 1--=*% .-*% 9-% 47=;).(*4-((7A4-9-)% .(()% (33--7% --7%

63(7*)-3(*4-=%1--=*%.-*%9->-7-%94-%9-%N%-39-)/%;2%1-*%47*-)7-*%;2>-/3(>-7%N%47=;).(*4-%
843%)((923->-7?&%%

# ,-C-% 9)4-% 1;-9(74>1-9-7% 8;)9-7% 47% 1-*% 14-)7(<;3>-79-% 7(9-)% *;-3401*?% O;;)(=% C45%

A-7(9):6*%9(*%8(()%A-2((39-B%9;;)%5:/*4*4-%(3/%/*)(=A(()%A-/01;:89-%47=;).(*4-%8;)9*%
>-1;/*%A45%--7%47%P-9-)3(79%>-<-/*4>9-%1;/*47>%2);<49-)B%=43*-)-7%74-*%((7%9-%;)9-%4/?%Q7%

C;R7%>-<(3%C(3%5:/*4*4-%(3*459%94-%2()*45%E;=%9-%47=;).(*4-((7A4-9-)F%)-01*/*)--6/%6:77-7%
((7/2)-6-7H%1-*%4/%:4*-)(()9%94/2);2;)*4;7--3%;.%(33-%(00-//%2);<49-)/%<(7%P-9-)3(79%

--7%8-A/4*-%;=% QSG(9)-/%*-% 3(*-7%A3;66-)-7B% *-)8453% 5:/*4*4-%A-/0146*%;<-)%.499-3-7%;.%
9-%/*)(=A()-%0;7*-7*%<(7%1-*%47*-)7-*%*-%9;-7%<-)8459-)-7?%%

$ I45%1;/*47>%<(7%47=;).(*4-%8;)9*%<((6%>-9(01*%((7%8-A/4*-/?%Q7%1-*%<-)<;3>%<(7%94*%/*:6%

8;)9*% ;;6% 2)4.(4)% >-/2);6-7% ;<-)% 1-*% =43*-)-7% <(7% 9-% 471;:9% <(7%8-A/4*-/?% I-9(01*%
.;-*%-01*-)%8;)9-7%9(*%1-*%E(3%9(7%74-*%433->(3-F%47=;).(*4-((7A;9%;2%47*-)7-*%A-/*((*%

                                                
!%% T4-%9-%/*:94-%<(7%1-*%U2-7%K;04-*V%Q7/*4*:*-H%D?%,)4-/GT4-6-71-47-)%-?(?B%4&$-*&-$(56"7/%&'8(5.6.&/%&'(

/95-*/%0-(*-#)"&#-#(%&(,-0"/*.$%/(#"/%-$%-#B%;6*;A-)%&++WX%?Y?%,;..-)47>B%Z[43*-)-7%4/%>-8;;7%0-7/::)B%
-7%9(().--%A(/*(RB%47H%:%;,#/!*%<$(+""*(4&$-*&-$*-/!$(&++\B%]!^B%7)%_B%2?%!&$G!&_X%`?%,-4A-)*%-?(?B%=//-##(>-1
&%-,?(a(.A)49>-B%'(//(01:/-**/H%'Qb%E&++\FX%c?S1?%K*;3%0?/?B%d@%6$-*-&(+.&(7%&,-*)"*&"(")(%&$-*&-$?(--&(
+-*7-&&%&'(+.&($-/!&%-7-&(-&(*-'26-*%&'-&(%&(5%&&-&1(-&(52%$-&6.&,eB%,-7%D((>%&++\X%'?D?'?%K01-33-G
6-7/B%I?Y?%f;;2/%-7%c?g?%b--2-B%dc(*%74-*%8->%4/B%4/%>-C4-7H%--7%(7(3V/-%<(7%()*?%_$(%K)%47%1-*%3401*%<(7%
--7%P;*40-G(79Gb(6-G,;87G)->4.-eB%b43A:)>B%7;<-.A-)%&++h?%

&%% K;..4>-%A-9)45<-7%7-.-7%9-%14-)%A-9;-39-%94-7/*-7%<(7%JK$LMM%(=%-7%3-<-)-7%C-%<-)<;3>-7/%8--)%9;;)%
((7%-4>-7%63(7*-7?%,-%<)((>%)45/*%9(7%84-%9-%=-4*-3456-%.;>-34561-49%-7%9-%5:)494/01-%<-)23401*47>%C;:%
1-AA-7%;.%*-%=43*-)-7?%L3/%.-7%.--)%Z:2/*)-(.R%6456*B%4/%;;6%9-76A(()%9(*%1;>-)%>-3->-7%2);<49-)/%--7%
);3%/2-3-7%A45%=43*-)-7?%,-%);3%<(7%A-1--)9-)/%<(7%47*-)7-*<-)6--)/67;;22:7*-7%C;(3/%L'KGQJ%4/%47%9-%
94/0://4-%*;*%;2%1-9-7%;79-)A-3401*%>-A3-<-7?% 



 

 

 

#"#$%

:4*%<--3%.--)%9(7%(33--7%9(*?%S);<49-)/%>-<-7%;7-4794>%<--3%#""*$-&%9(*(%9;;)%N%23((*5-/B%
<49-;R/B%>-3:49/A-/*(79-7B%*-6/*A-/*(79-7B%-*0?%N%-7%/(.-7/*-3347>-7%-7%<-)C(.-347>-7%

9(()<(7?% ,(*% 47=;).(*4-((7A;9%8;)9*% ;2>-/3(>-7% -7% A-/0146A(()% >-/*-39% <4(% (33-)3-4%
<-)/01433-79-% /*(79(()9-7% -7% 2);*;0;33-7% N% 7((/*% 8-A2(>47(R/% C457% -)% A45<;;)A--39%

[bSG/-)<-)/B%2--)G*;G2--)%7-*8-)6-7B%01(*/-)<-)/B%(7;74-.-%2);iVG7-*8-)6-7B%-*0?%S-)%
>-<(3%<-)/0143*%8(*%9-%2);<49-)% *-%8-*-7%6(7%6;.-7B%8(*%145%6(7%9;-7%;.%*;->(7>%*-%

<;;)6;.-7% -7% 1;-% A-8-)6-3456B% -==-0*4-=% -7% ;<-)4>-7/% /01(9-3456% 9(*% 4/?% Q7% 1-*% 9-A(*%
;<-)% =43*-)-7%94-7-7%9-C-% <-)/01433-7% -7% 0;.23-i4*-4*-7% /*--9/%;79-)6-79% *-%8;)9-7B%

;.% *-% <;;)6;.-7% 9(*% 47% (3>-.-7-% A-8;;)947>-7% 8;)9*% >-/2);6-7% ;<-)% 947>-7% 94-%
=-4*-3456%74-*%6:77-7%;=%74-*%A-/*((7?%

A8(>-(%&<"*0.$%-(#$..$(")(--&(#-*+-*(+.&(BCD=EE(F!"#$%&'3(

_ JK$LMM%A4-9*%(3/%!"#$%&'()*"+%,-*%((7%2()*40:34-)-7%;=%A-9)45<-7%):4.*-%;2%1(()%/-)<-)/%
((7%<;;)%1-*%;2/3((7%<(7%47=;).(*4-B%(=A--3947>-7B%;=%(79-)-%471;:9%94-%*;->(76-3456%4/%

<4(%--7%8-A/4*-%;=%<4(%--7%(79-)-%94-7/*B%(22340(*4-%;=%2);*;0;3?%,-C-%94-7/*-7%8;)9-7%
((7>-9:49%(3/%!"#$%&'G94-7/*-7?%

j JK$LMM% !"#$% C;8-3% /*(*4/01-( (3/% 9V7(.4/01( >->-7-)--)9-% 8-A/4*-/?% I45% /*(*4/01-%

8-A/4*-/%4/%9-%471;:9%<(7%9-%8-A/4*-%74-*%(=1(76-3456%<(7%9;;)%9-%A-C;-6-)%<(7%9-%2(G
>47(% 47>-<;-)9-%2()(.-*-)/B% C;(3/% C;-68;;)9-7?%,-%8-A/4*-% 0;))-/2;79--)*%.-*%kk7%

;=%.--)%A-/*(79-7%-7%>--=*%A45%--7%A-C;-6%((7%9-%8-A2(>47(%(3*459%1-*C-3=9-%8--)?%,-%
471;:9% <(7% --7% 9V7(.4/01-% 8-A/4*-% 8;)9*% A-2((39% ((7% 9-% 1(79% <(7% A45<;;)A--39%

C;-6<)(>-7%;=%47/*-3347>-7%<(7%9-%>-A):46-)%-7%8;)9*%9:/%2-)%>-<(3%N%:74-6%N%/(.-7>-G
/*-39?%%

h T;8-3% A45% /*(*4/01-% (3/% A45% 9V7(.4/01% >->-7-)--)9-( 8-A/4*-/% C:33-7% <-)/01433-79-%

;79-)9-3-7%<(7%9-%8-A/4*-%<((6%;2%<-)/01433-79-%23((*/-7%/*((7?%l-7%9--3%6(7%/*((7%;2%
9-%/-)<-)%<(7%9-%QKSB%.(()%9-%8-A/4*-%6(7%;;6%Z(01*-)%9-%/01-).-7R%47=;).(*4-%;21(3-7%

A45%/-)<-)/%-39-)/B%A45<;;)A--39%A45%9-%8-A/4*-G((7A4-9-)%E--7%0;.2:*-)B%3(2*;2%;=%C-3=/%
/.()*21;7-X%*1:4/B%;2%6(7*;;)%;=%47%--7%/-)<-)2()6F%;=%-39-)/%47%A477-7G%;=%A:4*-73(79?%

,-%2(>47(%94-%9-%A-C;-6-)%;2%C457%/01-).%6)45>*B%A-/*((*%9:/%=-4*-3456%:4*%47=;).(*4-%94-%
(3%9(7%74-*%9V7(.4/01%8;)9*%/(.-7>-/*-39%:4*%<-)/01433-79-%A);77-7B%94-%/*((7%;2%<-)G

/01433-79-%/-)<-)/%<(7%<-)/01433-79-%-4>-7(()/%;2%<-)/01433-79-%3;0(*4-/?%,4-%47=;).(*4-%
6(7%9--3/%A-/*((7%:4*%(=C;79-)3456%*;->(76-3456-%A-/*(79-7B%.(()%6(7%;;6%;2>-<)((>9%

8;)9-7%:4*%9(*(A(/-/%94-%74-*%C-3=/*(794>%A-7(9-)A(()%C457?#%

\ D-*%4/%<;;)%JK$LMM%;=%9-)9-7%<((6%74-*%--7<;:94>%<(/*%*-%/*-33-7%8-36-%471;:9/-3-.-7G

*-7% <(7% --7% C401*A()-%8-A2(>47(%:4*%8-36-%A);7% -7% <(7%8-36-% /-)<-)% (=6;./*4>% C457?%
K;./% 4/%9(*%(=% *-% 3-49-7%:4*%9-%A);70;9-%<(7%--7%8-A2(>47(B%.(()%<((6% 4/%9(*%:4*-)/*%

3(/*4>%;=%C-3=/%;7.;>-3456?%l-7%63(7*%6(7%94-%47=;).(*4-%A-8:/*%<-)A-)>-7B%;=%;.%)-9-G

                                                
#%% K01-33-6-7/%0?/?B%(?8?B%2?%!!%
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7-7%<(7%*-0174/01-%-==404m7*4-%;2/3((7%47%--7%>-0;.2)4.--)9-%<;).%94-%0;.2:*-)/%8-3%
N%.(()%.-7/-7;>-7%74-*%N%>-.(66-3456%6:77-7%;7*8()-7%Ed2(0647>eF?%

W ,-C-% 0;.23-i4*-4*% A)-7>*% ((7C4-73456-% A-2-)647>-7%.-*% C401%.--% (3/% 1-*% >((*% ;.%8(*%

JK$LMM%6(7%9;-7?%T45%6(7%--7%/*(*4/01-%8-A2(>47(%94-% 4/%>-1;/*%;2%1(()% /-)<-)/%<-)G
8459-)-7?%,-%;7)-01*.(*4>-% 47=;).(*4-%8;)9*% 47%94*% >-<(3%A45%9-%A);7%<-)8459-)9%<(7%

1-*% 47*-)7-*% EC45% 1-*%9(*%9-% 47=;).(*4-((7A4-9-)% <)458-3% (3*459% C-3=% 7;>% C(3% A-/01466-7%
;<-)% --7% 3;6(3-% 6;24-% -7% 9-% 8-A/4*-% 9:/%.-*% >-)47>-%.;-4*-% -39-)/% 8--)% ;7347-% C(3%

6:77-7%C-**-7F?$%T45%6(7%74-*%47=;).(*4-%94-%;2%/-)<-)/%-39-)/%/*((*%<-)8459-)-7?%T45%6(7%
9;;)>((7/% -<-7.47% 9-% 471;:9% <(7% --7% 9(*(A(/-% A-8-)6-7% ;.% 433->(3-% 47=;).(*4-% *-%

<-)8459-)-7B%(3*1(7/%74-*%C;79-)%((7C4-73456-%6;/*-7%-7%)4/40;%;2%A-/01(94>47>%<(7%;<-G
)4>-%N%74-*G433->(3-%N%47=;).(*4-?%

!+ ,-76A(()%4/%;;6%9(*%63(7*-7%1:7%8-A/4*-%74-*%23((*/-7%;2%/-)<-)/%<(7%JK$LMMB%.(()%;2%
-4>-7%;=%<(7%JK$LMM%>-1::)9-%/-)<-)/%94-%=V/4-6%>-23((*/*%8;)9-7%47%9(*(0-7*-)/%<(7%

JK$LMM%Ed9-940(*-9%/-)<-)e;=%d0;G3;0(*4;7eF?%JK$LMM%1--=*%>--7%)-01*/*)--6/-%*;->(7>%
*;*%E9-%471;:9%<(7F%9-)>-3456-%/-)<-)/?%

GH(>-( %&<"*0.$%-(I"*,$(..&'-5",-&(+.&.<( --&( #-*+-*( +.&( --&(76.&$( +.&(BCD=EE(

-&(BCD=EE(6-+-*$(,-(+-*5%&,%&'($2##-&(,-(#-*+-*(-&(!-$(%&$-*&-$(F0-*-(/"&,2%$3(

!! f3(7*-7%<(7%JK$LMM%94-%1-*%A-1--)%<(7%1:7%8-A/4*-%;=%(79-)-%47=;).(*4-94-7/*%47%-4>-7%
1(79%8433-7%1;:9-7B%)401*-7%C-3=%--7%/-)<-)%47B%94-%<4(%JK$LMM%.-*%1-*%47*-)7-*%4/%<-)G

A;79-7?%,-%94-7/*<-)3-747>%<(7%JK$LMM%8;)9*%47%94*%>-<(3%((7>-9:49%(3/%0-*-(/"&,2%$H%
L3/%JK$LMM%--7%8-A/4*-%;2%--7%/-)<-)%<(7%kk7%<(7%1(()%63(7*-7%;7*;->(76-3456%843%.(G

6-7B%9(7%6(7%9(*%(33--7%9;;)%9-%<-)A47947>%*://-7%9-%/-)<-)(-7%1-*%47*-)7-*%(=%*-%/3:4G
*-7?%,4*%)-/:3*--)*%74-*%47%<-)8459-)47>%<(7%1-*%;7)-01*.(*4>%.(*-)4((3H%9(*%/*((*%;2%9-%

-4>-7%/-)<-)%<(7%9-%63(7*%-7%9(()*;-%1--=*%JK$LMM%>--7%*;->(7>?%%

!& D-*%(=/3:4*-7%<(7%--7%<-)A47947>%4/%--7%C8()-%.((*)->-3%.-*%<-)>((79-%0;7/-n:-7*4-/%

<;;)%--7%63(7*H%94-7/%>-1-3-%/-)<-)%-7%9-%47=;).(*4-%94-%9(();2%/*((*%4/%74-*%3(7>-)%*;-G
>(76-3456?%L33-%47>((79-%-7%:4*>((79-%0;..:740(*4-%8;)9*%>-A3;66--)9H%145%6(7%C-3=%1-*%

47*-)7-*%74-*%;2B%6(7%74-*%-G.(43-7B%-*0?%JK$LMM%C;:%;;6%9-%<-)A47947>%/3-01*/%>-9--3*-G
3456%6:77-7%(=/3:4*-7B%9:/%A45<;;)A--39%<;;)%--7%A-2((39-%2;;)*%;=%QSG(9)-/?%U;6%47%9(*%

>-<(3%8;)9*%74-*%(33--7%9-%433->((3%A-<;79-7%47=;).(*4-%>-*);==-7B%.(()%(33-%47=;).(*4-%
94-%<4(%94-%2;;)*%;=%9(*%QSG(9)-/%8;)9*%<-)C;79-7%;=%;7*<(7>-7?%

!# ,-%63(7*%6(7%9-%A3;66(9-%--7<;:94>8->%;.C-43-7%9;;)%A45%--7%(79-)-%47*-)7-*%2);<49-)%

--7%<-)A47947>%<(7%C457%/-)<-)%.-*%1-*%47*-)7-*%*-%)-(34/-)-7?%

                                                
$%% l-7%7:(70-)-79-%;2.-)647>%4/%-01*-)%;2%C457%23((*/H%47%2)(6*456%C:33-7%-)%<--3(3%0%**"*#%<(7%9-%8-A/4*-%

*;->(76-3456%A345<-7%;2%1-*%47*-)7-*?%
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JH(>-( %&<"*0.$%-( #$..$( ")( --&( #-*+-*( +.&( --&(,-*,-().*$%;( -&( +.&(BCD=EE(I"*,$(

+-*6.&',(,.$(K%;(+-*!%&,-*$(,.$(!..*(76.&$-&(,-(%&<"*0.$%-(72&&-&(*..,)6-'-&(

!$ Q7%94*%/0-7()4;%4/%JK$LMM%74-*% 47%/*((*%;.%1-*%;7)-01*.(*4>-%.(*-)4((3%*-%<-)8459-)-7?%

JK$LMM%4/%;;6%74-*%9-%2()*45%94-%9-%<-)A47947>%*://-7%9-%/-)<-)%-7%1-*%47*-)7-*%3-<-)*%-7%
6(7%94-%<-)A47947>%9:/%;;6%74-*%(=/3:4*-7?%JK$LMM%6(7%47%94*%>-<(3%/3-01*/%*)(01*-7%9-%

*;->(76-34561-49% <(7% 1-*%.(*-)4((3% <;;)% 1(()% -4>-7% 63(7*-7% *-% A-o7<3;-9-7% 9;;)% 1-*%
.(*-)4((3%*-%A3;66-)-7%.-*%>-A):46%<(7%=43*-)/?%,;;)%.499-3%<(7%=43*-)/%8;)9*%>-*)(01*%

;.% 47*-)7-*<-)A47947>-7%94-%1-*%;7)-01*.(*4>-%.(*-)4((3% *)(7/2;)*-)-7%(=% *-% /3:4*-7?%
JK$LMM%C(3%14-)7(% 47>((7%;2%9-% *-0174/01-%(/2-0*-7%<(7%<-)/01433-79-%.-*1;9-7%E-7%

74<-(:/F%<(7%=43*-)-7?%

B23#/0#/CD%2/8/%!

!_ l)% C457% 47% *1-;)4-% <-)/01433-79-% *-0174-6-7% <;;)% --7% QKS% ;.% 7-*8-)60;77-0*4-/% 94-%

;78-7/-3456%.(*-)4((3%*)(7/2;)*-)-7%*-%A3;66-)-7?%,-%A-3(7>)456/*-%C457%QSGA3;66-)47>B%
,PKG=43*-)47>%-7%,--)()./7-$( %&#)-/$%"&(F>L43H%,-%<)((>%1;-% 47>)452-79%-7%-==-0*4-=%1-*%

A3;66-)-7%4/%1(7>*%(=%<(7%9-%1;-<--31-49%A45<(7>/*%E;7/01:394>%.(*-)4((3%9(*%;7*-)-01*%
>-A3;66--)9%8;)9*FB%9-%<)((>%;=%9-%845C-%<(7%A3;66-)-7%>-.(66-3456%*-%;.C-43-7%4/%-7%

9-%6;/*-7%94-%.-*%1-*%A3;66-)-7%>-.;-49%C457?%

4L(M6"77-*%&'(

!j ,-% .--/*% >);=.(C4>-% .(74-)% <(7% =43*-)-7% 4/% 1-*% A3;66-)-7% <(7% --7% QSG(9)-/?_% L33-%

<-)6--)%7(()%9(*%QSG(9)-/%8;)9*%9(7%*->-7>-1;:9-7?%U.%;2%A(/4/%<(7%QSG(9)-/%*-%6:7G
7-7%3(*-7%A3;66-)-7%.;-*%--7%56./76%#$(8;)9-7%;2>-/*-39H%--7%345/*%.-*%QSG(9)-//-7%94-%

74-*%A-C;01*%.;>-7%8;)9-7?%JK$LMM%C;:%1(()%7-*8-)6(22()(*::)%<-)<;3>-7/%C;%6:7G
7-7%47/*-33-7B%9(*%(33-%<-)6--)%<(7%-7";=%7(()%9-C-%QSG(9)-//-7%8;)9*%>-A3;66--)9?%

!h l)%A-/*((*%-01*-)%>--7%)-01*/*)--6/-B%-i03:/4-<-%)-3(*4-% *://-7%A-2((39-% 47=;).(*4-%-7%

--7% QSG(9)-/?% L01*-)% --7% QSG(9)-/% >((7% 9;;)>((7/% .--)9-)-B% /;./% E*4-7F9:4C-79-7%
8-A/4*-/% -7% (79-)-% 47=;).(*4-94-7/*-7B% ((7>-A;9-7% 9;;)% -<-7<--3% ((7A4-9-)/% 94-%

74-*/%.-*%-36(()%*-%.(6-7%1-AA-7?%L3/%--7%QSG(9)-/%>-A3;66--)9%8;)9*B%8;)9*%(33-%((7G
A;9%<(7%(3%94-%((7A4-9-)/%;7A-)-46A(()?%I45%--7%QSG=43*-)%8;)9*%9:/%.-*%--7%6(7;7%;2%

--7%.:>% >-/01;*-7?% g-<;3>% 4/% 9(*% /01(9-%8;)9*% A-);66-79% ((7% 3->4*4-.-% (0*4<4*-4*-7%
<(7%C;8-3%9-%((7A4-9-)%<(7%9-%433->(3-%47=;).(*4-B%(3/%((7%(79-)-%47=;).(*4-((7A4-9-)/%

84-7/%((7A;9%<4(%1-*C-3=9-%QSG(9)-/%8;)9*%((7>-A;9-7?%%

!\ '-*%C;>-7;-.9-%M(V-)%$%=43*-)47>%4/%1-*%.;>-3456%A-2((39-%<-)6--)//*);.-7%E2;;)*-7F%
*-%A3;66-)-7%-7%(79-)-%74-*?%Q7%*1-;)4-%6(7%C;%A45<;;)A--39%.(43G%-7%01(*<-)6--)%8;)G

9-7%9;;)>-3(*-7%.(()%8-A<-)6--)%74-*?%,(().--%6(7%9-%(0*4-)(94:/%<(7%--7%=43*-)A-<-3%

                                                
_%% l-7%QSG(9)-/%4/%--7%:74-6-%0;9-%<;;)%0;.2:*-)/%-7%(79-)-%(22()(*::)%((7>-/3;*-7%;2%47*-)7-*?%U;6%--7%

/-)<-)%8(();2%--7%8-A/4*-%>-1;/*%8;)9*%1--=*%--7%QSG(9)-/?%



 

 

 

j"#$%

-74>/C47/%8;)9-7%A-2-)6*?%D-*%4/%-01*-)%74-*%.;>-3456%/3-01*/%--7%9--3%<(7%9-%0;..:G
740(*4-%.-*%A-2((39-%2;;)*%*-%A3;66-)-7H%(3/%9-%8-A/4*-%<(7%kk7%>-A):46-)%<(7%--7%A-G

2((39%QSG(9)-/%8;)9*%>-A3;66--)9B%>-39*%9(*%;;6%<;;)%(33-%(79-)-%8-A/4*-/?%I;<-794-7%
6:77-7%47=;).(*4-((7A4-9-)/%>-A):46%.(6-7%<(7%7;7G/*(79(()9%2;;)*7:..-)/?%D;-G

8-3%8-A/4*-/%0--#$.6%8;)9-7%((7>-A;9-7%<4(%2;;)*%\+B%4/%9(*%74-*%*-0174/01%7;;9C(6-G
3456%;=%<-)23401*?%l-7%8-A/4*-%6(7%9:/%;;6%<4(%-36-%(79-)-%2;;)*%8;)9-7%((7>-A;9-7%-7%

<4(%2;;)*%\+%6(7%;;6%-36-%(79-)-%94-7/*%((7>-A;9-7%8;)9-7?%L79-)/%>-C->9H%1-*%A3;6G
6-)-7%<(7%2;;)*%\+%A3;66--)*%74-*%2-)%9-=474*4-%(33-%8-A<-)6--)%.(()%A3;66--)*%8-3%.66-(

<-)6--)%<4(%2;;)*%\+?%%

!W g-<;3>% <(7%1-*% <;;)>((79-% 4/% 9(*% QSG=43*-)47>% >--7% -==-0*4-<-% A3;66(9-% ;28-)2*% *->-7%
1-*% 433->(3-% ((7A;9B% .(()% 2);<49-)/% 8-3% A3;;*/*-3*% ((7% -7;).-% -7% ;7<;;)C4-7A()-%

/01(9-03(4./%<(7%((7A4-9-)/%<(7%<;36;.-7% 3->(3-% 47=;).(*4-?%,4-%((7A4-9-)/%6:77-7%
C457% >-<-/*4>9% 47% <-)/01433-79-% 3(79-7% -7% 9-% )-01*/)-3(*4-% *://-7% 94-% ((7A4-9-)/% -7%

JK$LMM% C(3% A-1--)/*% 8;)9-7% 9;;)% <-)/01433-79-% /*)(=GB% A-/*::)/G% -7% 04<4-3)-01*-3456-%
/*-3/-3/?% T-3=/%.-*% --7% Z<)458()47>R% 9;;)% Y:/*4*4-% 4/% 9-% 2);<49-)% 74-*% A-/01-).9% *->-7%

2);0-/)-01*-3456-%E98(7>F.((*)->-3-7%94-%<-)/01433-79-%7(*4;7(3-%)-01*//*-3/-3/%.;>-G
3456% 6-77-7B% 9(()>-3(*-7% 9(*% Y:/*4*4-% 74-*% /7-3% --7% <)458()47>% C(3% 8433-7% (=>-<-7% <;;)%

>-1--3%;76-7A()-%-7%;7A-1--)/A()-%/01(9-)4/40;R/?%

>NC(M6"77-*%&'(

&+ l-7% (79-)-% .(74-)% <(7% =43*-)-7% 4/% 1-*% A3;66-)-7% <(7% A-2((39-% 9;.-477(.-7% E,PKG

A3;66-)47>F?%,PKGA3;66-)47>% 6;.*% 47%8-C-7%7--)% ;2% --7% ;.3-4947>% <(7%1-*% 47*-)7-*G
<-)6--)%E>NC1*-,%*-/$F?%L3/%--7%>-A):46-)%--7%@`M%47*46*%.-*%--7%9;.-477((.%94-%;2%

9-% C8()*-% 345/*% /*((*% EA45<;;)A--39% 1**2H""888?=;:*-/4*-?0;."FB% 6)45>*% C457% 0;.2:*-)%
<(7%9-%,PK%/-)<-)%74-*%1-*% 5:4/*-% QSG(9)-/%<;;)%94-%8-A/4*-B%.(()%;=8-3%--7% =;:*.-3G

947>%;=8-3%--7%(79-)%QSG(9)-/%E8(();2%A45<;;)A--39%--7%8(()/01:847>%;=%:4*3->%/*((*?j%
,4*%4/%9-%*-0174-6%94-%47%P;;)8->-7%8;)9*%*;->-2(/*?%

&! L3/% JK$LMM% ,PKGA3;66-)47>% *;-2(/*% 8-)2*% C-% <;;)% 1(()% 63(7*-7% --7% 9)-.2-3% ;2% --7%

A-2((39%9;.-47%*-%A-)-46-7?%l-7%,PKGA3;66(9-%*)-=*%74-*%(33-%8-A/4*-/%;2%--7%A-2((39%
QSG(9)-/B%.(()%8-3%(33-%2(>47(R/%<(7%9-%8-A/4*-%;79-)%--7%A-2((39-%9;.-477((.%E(3/%

A45<;;)A--39%888?/4*-?0;.%>-A3;66--)9%8;)9*B%)((6*%9(*%74-*%(33--7%9-%433->(3-%2(>47(%
888?/4*-?0;."=;:*-2(>47(%.(()% ;;6%888?/4*-?0;.";7/01:394>-2(>47(?%D-*% 4/% 9:/% 47%

-36%>-<(3%74-*% >-/0146*%;.% 4794<49:-3-%2(>47(R/%;2%>);*-%8-A/4*-/% *-%A3;66-)-7% EC;(3/%
--7%2);=4-32(>47(%;2%--7%/;04(3-G7-*8-)6/4*-%(3/%DV<-/F%

&& ,PKGA3;66-)47>% A-3-..-)*% kk7%.(74-)% ;.%1-*% *-% <479-7%.(()%.((6*% 47=;).(*4-% 74-*%
;7*;->(76-3456?%,-%;7>-8-7/*-%47=;).(*4-%A345=*%>-8;;7%A-/0146A(()%-7%--7<;:94>%A-G

)-46A(()H%(3/%--7%>-A):46-)%9-%@`M%47*;-*/*%.-*%1-*%QSG(9)-/%47%23((*/%<(7%9-%9;.-47G
7((.%E9:/%1**2H"" hh?&$_?W&?j$FB%6)45>*%145%9-%8-A/4*-%>-8;;7%*-%C4-7?%

                                                
j%% T4-%;;6%K*;3%-?(?B%(?8?B%2?%!#%-?<?%



 

 

 

h"#$%

&# I;<-794-7% 6(7% --7% >-A):46-)% )-3(*4-=% .(66-3456% C457% 47*-)7-*<-)6--)% <4(% --7% (79-)-%
,PKG/-)<-)% 3(*-7%<-)3;2-7B% 47%23((*/%<(7%94-%<(7%C457%-4>-7% QKSB% -7%;2%94-%.(74-)%1-*%

=43*-)%;.C-43-7?%,(*%>-A-:)*%74-*%2-)%/-%A-8:/*%;=%.-*%1-*%9;-3%;.%--7%=43*-)<-)23401*47>%
*-% ;.C-43-7?% K;..4>-% >-A):46-)/% >-A):46-7% (79-)-% ,PKG/-)<-)/% ;.9(*% 94-% /7-33-)%

8-)6-7?% K;..4>-% A-9)45=/7-*8-)6-7% .(6-7% >-A):46% <(7% -4>-7% ,PKG/-)<-)/B% ;=% <(7%
7-*8-)6);:*-)/%94-%,PK%2);iV94-7/*-7%((7A4-9-7%-7%94-%>-A):46-7%.-*%(:*;)4*(*4-<-%

,PKG/-)<-)/%1;>-)%47%1-*%7-*8-)6?%%

&$ ,-%-74>-%.(74-)%;.%94*%;7.;>-3456%*-%.(6-7B%4/%;.%(33-%<-)6--)%<-)23401*%<4(%--7%9;;)%
9-%QKS%A-1--)9-%)*"O9%*-%3(*-7%<-)3;2-7?%O;;)%63-47-%QKSR/%4/%9(*%8-33401*%9;-73456B%.(()%

<;;)% --7% QKS% <(7% 9-% ;.<(7>% <(7% JK$LMM% 4/% 9(*% *-0174/01% ;78-7/-3456% -7% A;<-794-7%
;7A-*((3A(()H%-)%4/%/4.2-38->%*-%<--3%<-)6--)%;.%1-*%(33-.((3%<4(%kk7%2);iV%/-)<-)%*-%

3(*-7%<-)3;2-7?%T;R7%8-)6845C-%C;:%A;<-794-7%--7%2:7*% 47%1-*%7-*8-)6%0)-m)-7%8(()%
(33-% 47*-)7-*<-)6--)% 3(7>/6;.*B% --7% #%&'6-( )"%&$( "<( <.%62*-( 9(*% 9-% 94-7/*<-)3-747>%

68-*/A(()%.((6*%<;;)%/*;)47>-7%-7%((7<(33-7?%,(()7((/*%8;)9-7%;2%9-C-%.(74-)%(33-)G
3-4% 3->4*4-.-% =:70*4;7(34*-4*-7% 6(2;*% >-.((6*B% C;(3/% 9-% 14-)<;;)% >-7;-.9-% -4>-7% EA-G

9)45=/F%,PKG/-)<-)/?%

&_ T-3=/% A45% <-)23401*% >-A):46% <(7% --7% 8-A2);iV% 4/% --7% ,PKGA3;66(9-% 7;>% --7<;:94>% *-%

;.C-43-7H%1-*%QSG(9)-/%<(7%--7%A-2((39-%8-A1;/*%6(7%<4(%(33-)3-4%2:A34-6-%A);77-7%;2%
47*-)7-*%8;)9-7%;2>-C;01*B%8(()7(%9-%>-A):46-)%(3/7;>%9(*% QSG(9)-/% 47% C457%A);8/-)%

6(7%;2<)(>-7?%

&j b;*%/3;*%845/*%JK$LMM%-);2%9(*%9-C-%=43*-)*-0174-6%*;-2(//47>%;7.;>-3456%.((6*%<(7%--7%
<--3A-3;<-79-%74-:8-% /*(79(()9%;.%1-*%,PKG/V/*--.%A-*-)% A-/*(79% *-%.(6-7% *->-7%

0VA-)((7<(33-7H%,PKGKla?h%

PQE(M6"77-*%&'(

&h l-7%4-*/% =457.(C4>-)-%.(74-)%;.%8-A<-)6--)%*-%=43*-)-7%4/%1-*%A3;66-)-7%<(7%A-2((39-%

@`MR/% E9:/% (33--7% 888?/4*-?0;."=;:*-2(>47(?1*.3B% .(()% 74-*% 888?/4*-?0;."(79-)-G
2(>47(F?%U2%94-%.(74-)%6(7%;;6%--7%/2-04=4-6%A-/*(79%;2%--7%8-A/4*-%8;)9-7%>-A3;6G

6--)9B%C;(3/%--7%-76-3-%(=A--3947>?%U;6%<;;)%1-*%A3;66-)-7%;2%@`M%4/%1-*%>-A):46%<(7%
--7% )*"O9( <-)-4/*B% 8(()9;;)% (33-% <-)6--)% 7(()% 9-% 8-A/-)<-)% 8;)9*% >-3-49?% L(7% 9-C-%

)*"O9(8;)9*%--7%345/*%.-*%@`MR/%>-6;222-39%94-%74-*%.;>-7%8;)9-7%9;;)>-3(*-7?\%%

&\ b-0174/01% >-C4-7% 4/% @`MGA3;66-)47>% --7% -74>/C47/% 2)-04-C-B% .(()% -i*)--.% 9:)-%
;23;//47>?%c-9-);.%.;-*%(33-%8-A<-)6--)%9;;)%--7%<-)23401*-%)*"O9?%Q7%1-*%>-<(3%<(7%

JK$LMM%4/%9(*%;2%94*%.;.-7*%&+%>4>(A4*%((7%9(*(%;=*-8-3%#%.435;-7%2(66-**-7%((7%8-AG
<-)6--)% )-*% #-/"&,-B% --7% 1;-<--31-49% 94-% .-*% 9-% *)(7/4*4-% 7(()% >3(/<-C-37-*8-)6-7%

-i2;7-7*4--3% C(3% >);-4-7?% O-)<;3>-7/%.;-*% 1-*% (9)-/% <(7% 4-9-)-% ;2>-<)((>9-% 2(>47(%

                                                
h%% 1**2H""888?97//-0?7-*"?%
\%% K*;3%-?(?B%(?8?B%2?%!_? 



 

 

 

\"#$%

E-7%<(7%(33-%471;:9/-3-.-7*-7%9(()47B%9(*%C457%<;;)%--7%>-.499-39-%Db'MG2(>47(%*4-7G
*(33-7% A-/*(79-7F%8;)9-7% <-)>-3-6-7%.-*% 9-% C8()*-% 345/*% <(7%@`MR/?% [43*-)-7% ;2%@`M%

74<-(:%3-49*%9(().--%*;*%--7%((7C4-73456-%<-)*)(>47>%<(7%1-*% 47*-)7-*<-)6--)?%[43*-)-7%
;2%@`M%74<-(:%1--=*%A;<-794-7%--7%>);*-%2)4<(0V4.2340(*4-B%;.9(*%-)%--7%2:7*% 47%1-*%

7-*8-)6%<(7%--7%QKS%;7*/*((*%8(()%9-%471;:9%<(7%1-*%9(*(<-)6--)%*-0174/01%--7<;:94>%
47%*-%C4-7%4/?W%

&W @`M% A3;66-)47>% 8-)6*% (33--7% .-*% ;7A-<-434>9-% 8-A/4*-/% E(9)-//-7% 94-% A->477-7%.-*%

1**2H""FB%74-*%.-*%A-<-434>9-%8-A/4*-/%E1**2/H""F?%D-*%8-)6*%;;6%74-*%A45%47=;).(*4-%94-%
<4(% (79-)-% /*(79(()9-7% ;=% 2);*;0;33-7% 8;)9*% <-)/2)-49B% C;(3/% [bSG/-)<-)/B% 2--)G*;G

2--)G7-*8-)6-7B% 47/*(7*G.-//(>47>% (22340(*4-/% ;=% @/-7-*G74-:8/>);-2-7?% D-*% 4/% 9:/%
1--3%--7<;:94>% 47=;).(*4-%((7%*-%A4-9-7%;2%--7%.(74-)%94-%74-*%9;;)%@`M%A3;66-)47>%

6(7%8;)9-7%>-)((6*?%T-3=/%<;;)%;7A-<-434>9%8-A<-)6--)%4/%@`M%A3;66-)47>%*-%;.C-43-7%
;2%9-C-3=9-%.(74-)-7%(3/%,PKGA3;66-)47>B%;79-)%.--)%9;;)%1-*%47/*-33-7%<(7%--7%-4>-7%

8-A2);iV%;=%2);iVG7-*8-)6?%

#+ l-7%<()4(7*%;2%@`MGA3;66-)47>%4/%8(77--)%1-*% 47*-)7-*<-)6--)%--)/*%9;;)%--7%QSG=43*-)%

>-3-49%8;)9*%-7%<-)<;3>-7/%9-% QS%(9)-//-7%94-%(3/%<-)9(01*%8;)9-7%((7>-.-)6*%9;;)%
--7% @`MG=43*-)% 8;)9-7% >-3-49?!+% U2% 9-C-%.(74-)% 8;)9*% 1-*% )->:34-)-% (=1(79-3-7% <(7%

47*-)7-*<-)6--)% 7;>% >-0;.2340--)9-)B% *)(>-)B% 9::)9-)% -7% =;:*>-<;-34>-)% >-.((6*?% ,-%
<-)9-)-%>-<;3>-7%-7%/01((3A(()1-49%C457%74-*% 47%*-%/01(**-7H%7-*8-)6(22()(*::)%4/%>-G

.((6*%;.%47*-)7-*<-)6--)%/7-3%-7%-==404m7*%(=%*-%1(79-3-7B%-7%9:/%74-*%;.%-36%(=C;79-)G
3456%<-)C;-6%*-%.;-*-7%0;7*);3-)-7%((7%9-%1(79%<(7%--7%C8()*-%345/*?%

>--)(L./7-$(4&#)-/$%"&(

#! Q7*-)7-*0;..:740(*4-%4/%2(66-*>-/01(6-39?%,(*%A-*-6-7*%9(*%9-%0;..:740(*4-%74-*%Z(3/%

kk7%>-1--3R%7(()%C457%A-/*-..47>%8;)9*%<-)<;-)9B%.(()%8;)9*%;2>-9--39%47%2(66-*5-/B%
94-%<4(%<-)/01433-79-%);:*-/%>-*)(7/2;)*--)9%8;)9-7%-7%A45% ((76;./*%8--)%/(.-7>-G

<;->9%8;)9-7% *;*%kk7%>-1--3?%l-7%(=C;79-)3456% Z2(66-*5-R% 4/%.(i4.((3%!B_%6A%E47%C-39G
C(.-%>-<(33-7%$%6AF%>);;*H%kk7%.:C4-6A-/*(79%A-/*((*%9:/%:4*%1;79-)9-7%;=%9:4C-79-7%

2(66-**-7?%

#& >--)(L./7-$(4&#)-/$%"&% 47%C457%.--/*%A(/(3-%<;).%4/%/;=*G%-7%1()98()-%94-%(3/%1-*%8()-%

9-%471;:9%<(7%(=C;79-)3456-%2(66-*5-/%A-6456*%-7%94-%471;:9%<-)>-3456*%.-*%--7%56./76%#*%
E.-*% 74-*% *;->-/*(7-% 47=;).(*4-F% ;=% .-*% --7% I!%$-6%#$% E*;->-/*(7-% 47=;).(*4-F?% O4(%

/;..4>-%,SQG*-0174-6-7%6(7%9-%471;:9%6(7%;;6%N%*->-7%7;>%1;>-)-%6;/*-7%N%8;)9-7%
>-84/*B% ((7>-2(/*B%<-)*)((>9%-*0?%,SQ%>((*%9:/% 471-)-7*%>-2(()9%.-*%6-774/7(.-%<(7%

9-% 471;:9%-7%.-*%<-)8-)647>%<(7%<-)6--)/G% -7%2-)/;;7/>->-<-7/?%l)% <479*% 47/2-0*4-%
23((*/%;2%--7%C--)%3((>%74<-(:%47%1-*%7-*8-)6?%L3%1-*%<-)6--)%.;-*%3(7>/%--7%/2-04=4-6%

                                                
W%% K01-33-6-7/%0?/?B%(?8?B%2?%!&?%
!+%% l-7%<;;)A--39%<(7%--7%9-)>-3456%=43*-)%4/%1-*%a3-(7=--9%=43*-)%9(*%9;;)%M*%$%#!(:-6-/"0(47%l7>-3(79%>-G

A):46*%8;)9*B%C4-%K*;3%-?(?B%(?8?B%2?%!j?  



 

 

 

W"#$%

0;7*);3-2:7*%8;)9-7%>-);:*--)9?%D-*%4.23-.-7*-)-7%<(7%,SQ%0)-m-)*%--7%#%&'6-()"%&$(
"<(<.%62*-%47%1-*%7-*8-)6%-7%<-)-4/*%9(*%JK$LMM%1(()%7-*8-)6%;2%--7%.(74-)%47)401*%94-%

479):4/*%*->-7%A(/(3-%A->47/-3-7%<(7%<-434>1-49B%A-*);:8A(()1-49%-7%-==404m7*4-?%

## g-C4-7% 9-% <-)6--)/<;3:.-/% -7% 9-% /7-31-49% <(7% 1-*% 47*-)7-*<-)6--)% 4/% ,SQ% E7;>F% 74-*%
.;>-3456B%(3*1(7/%C;:%,SQ%>-2(()9%>((7%.-*%>);*-%<-)*)(>47>%<(7%1-*% 47*-)7-*<-)6--)%

-7%C;:%--7%47<-/*-)47>%<-)>-7%<(7%.435;-7-7%-:);R/?!!%,-%(22()(*::)%94-%JK$LMM%.-*%
94-% 47<-/*-)47>%C;:%<-)6)45>-7B%1--=*%>--7%<-)9-)%A-9)45=/7:*%<;;)%JK$LMM?%D-*% 4/%;;6%

;79:49-3456%1;-%JK$LMM%9-C-%6;/*-7%C;:%6:77-7%9;;)A-)-6-7-7%((7%63(7*-7H%94-%A-*(G
3-7%JK$LMM%4..-)/%;.%7-*8-)6<-)6--)%-==404m7*%-7%A-*);:8A(()%*-%<-)<;-)-7B%74-*%;.%

1-*%*-%<-)*)(>-7%-7%<-)1(/2-3-7?%

#$ ,(()A45%.;-*% A-9(01*%8;)9-7% 9(*%,SQ% )-3(*4-=% --7<;:94>% *-% ;.C-43-7% 4/% 9;;)% >-A):46%

<(7%2);iVR/%;=%-70)V2*4-?%,SQ%3((*%-70)V2*4-%EKKMF%7(.-3456%.-*%):/*B%;.9(*%(79-)/%A-G
<-434>9-% <-)A47947>-7% EA45<;;)A--39% *://-7% A-9)45=/3;0(*4-/% ;=% .-*% 47*-)7-*A(764-)-7%

8-A/4*-/F%8;)9-7%<-)/*;;)9?%

F$&/3/%G!-9H/232%=@!A27.$%=4#!/%!8-4#/%!

Q7%1-*%<;;)>((79-%C457%9-%A-2-)647>-7%-7%7(9-3-7%<(7%9-%<-)/01433-79-%<-)23401*-%=43G
*-)*-0174-6-7%(3%6;)*%((7>-9:49?%[43*-)-7%4/%;7<;39;-79-%-==-0*4-=%47%9(*%1-*%--7<;:94>%

*-%;.C-43-7%4/%-7%*->-3456-)*459%*-%-==-0*4-=%47%9(*%1-*%;;6%<--3%74-*G;7>-8-7/*-%47=;).(G
*4-%A3;66--)*?%%

R0K-%6%&'#0"'-6%;7!-,-&(F2&,-*56"/7%&'3(

#_ O;;)% (33-% 14-)<;;)% A-/01)-<-7% =43*-)<()4(7*-7B% >-39*% 9(*% 9-C-% >-.(66-3456% C457% *-%
;.C-43-7?%%

- QSGA3;66-)47>% 4/% 9;;)% 47*-)7-*>-A):46-)/% --7<;:94>% *-% ;.C-43-7% 9;;)% >-A):46% *-%

.(6-7%<(7%)*"O%-#%;=( $2&&-6#B%94-%1-*% 47*-)7-*<-)6--)%;2%C;9(74>-%845C-%);:*-)-7%9(*%
1-*% =43*-)% A45% 9-% QKS% ;.C-439%8;)9*?%D-*% -4792:7*% <(7%9-% *:77-3% 6(7% -<-7>;-9% 47% --7%

(79-)%3(79%C457?%,-%47=;).(*4-((7A4-9-)%84-7/%47=;).(*4-((7A;9%8;)9*%A-/*)-9-7%.-*%
--7%QSG=43*-)%6(7%1-*%=43*-)%--7<;:94>%;.C-43-7%9;;)%1-*%QSG(9)-/%<(7%C457%/-)<-)%*-%<-)G

(79-)-7B%9;;)%.--)9-)-%QSG(9)-//-7%*-%>-A):46-7%;=%9;;)%>-A):46%*-%.(6-7%<(7%(79-)-%
*-0174-6-7%;.%/7-3%<(7%QSG(9)-/%*-%<-)(79-)-7?!&%%

                                                
!!%% U.%--7%47940(*4-%*-%>-<-7H%9-%2)45/%<(7%9-%9-/A-*)-==-79-%(22()(*::)%4/%;7>-<--)%@K,%\$+?+++%<;;)%&+%

>4>(A4*%2-)%/-0;79-%((7%<-)6--)?%,(()A45%C;:%JK$LMM%-76-3-%!+%>4>(A4*%7-*8-)66(()*-7%.;-*-7%((7G
/01(==-7%<;;)%7;>%--7/%*-7.47/*-%@K,%!++?+++?%D-*%/V/*--.%C;:%A;<-794-7%)-9:79(7*%.;-*-7%8;)9-7%
:4*>-<;-)9B%8(*%9-%6;/*-7%<-)9:AA-3*?%L(7>-C4-7%JK$LMM%(22()(*::)%1--=*%/*((7%;2%<-)/01433-79-%3;0(G
*4-/B%C;:9-7%9-C-%6;/*-7%2-)%3;0(*4-%.;-*-7%8;)9-7%>-7;.-7?%

12  Grote, internationaal opererende webdiensten zoals Akamai gebruiken verschillende 

IP-adressen in verschillende landen. Cybercriminelen maken bijvoorbeeld gebruik 



 

 

 

!+"#$%

%

- ,PKGA3;66-)47>% -7% @`MGA3;66-)47>% C457% 9;;)% 47*-)7-*>-A):46-)/% --7<;:94>% *-%
;.C-43-7%9;;)% 47%1:7%5*"I#-*(74-*%9-%9;.-477((.%E888?=;:*-/4*-?0;.F% 47%*-%<;-)-7%

.(()%1-*%(01*-)34>>-79-%QSG(9)-/%E!W$?!+W?j?W&F?%U;6%4/%1-*%<)45%--7<;:94>%;.%--7%8-G
A2);iV%*-%>-A):46-7B%--7%-4>-7%,PKG/-)<-)%*-%;79-)1;:9-7%;=%>-A):46%*-%.(6-7%<(7%9-%

,PKG/-)<-)%<(7%--7%(79-)-%2);<49-)%E-7%;2%94-%.(74-)%9-%1-));:*-)47>%<(7%1-*%=43*-)%*-%
;.C-43-7F?%

%

- ,SQ%4/%*-%;.C-43-7%9;;)%>-A):46%*-%.(6-7%<(7%>-m70)V2*--)9-%<-)A47947>-7%;=%--7%
OSP%E<4)*:(3%2)4<(*-%7-*8;)6F%<-)A47947>?%%I;<-794-7%4/%1-*%*-7%((7C4-7%<(7%(=A--3947G

>-7%)-3(*4-=%--7<;:94>%*-%;.C-43-7%9;;)%9-%!.#!(/",-(<(7%--7%(=A--3947>B%=43.25-%;=%.:G
C4-6A-/*(79%((7%*-%2(//-7?%l)%1;-=*%.(()%kk7%24i-3%;=%=)(.-%*-%<-)(79-)-7%;.%74-*%9;;)%

1-*%=43*-)%>-A3;66--)9%*-%8;)9-7?%

M%;+.&'#$(F"+-*56"/7%&'3(

#j I45% 4-9-)-% 845C-% <(7% =43*-)-7% 4/% /2)(6-% <(7% A45<(7>/*?% I45<(7>/*% 4/% (3% 1-*% )-01*.(*4>%

.(*-)4((3%9(*%*-7%;7)-01*-%8;)9*%<-)8459-)9B%(=>-/3;*-7%;=%>-A3;66--)9?%%

#h Q7% >-<(3% JK$LMM% 47% 1(()% 1;-9(74>1-49% <(7% 1;/*47>% 2);<49-)%8;)9*% ((7>-/2);6-7% ;.%
;7)-01*.(*4>-%47=;).(*4-%*-%<-)8459-)-7B%6(7%47%>-<(3%/2)(6-%4/%<(7%--7%A45C;79-)%--7G

<;:94>-%8-A/4*-%9-%A45<(7>/*%7:3%C457%4794-7%-36-%2(>47(%-7%-36%A-/*(79%433->((3%4/?%O((6%
C(3%--7%8-A/4*-%.-*%433->(3-%0;7*-7*%-01*-)%;;6%47%.--)%;=%.479-)-%.(*-%0;7*-7*%A-<(*G

*-7%94-%74-*%433->((3%4/?%I45%845C-%<(7%<;;)A--39H%--7%8-A/4*-%8(();2%8;)9*%((7>-C-*%*;*%
)(//-71((*%;=% *-));)4/.-%C(3%<((6%;;6%2-)/;;73456-B%2;34*4-6-%;2<(**47>-7%A-<(**-7%;=%

(79-)-%47=;).(*4-%94-%<(3*%;79-)%9-%<)451-49%<(7%.-747>/:4*47>X%--7%8-A/4*-%.-*%E3476/%
7(()F%433->(3-%=43.G%;=%.:C4-6A-/*(79-7%6(7%;;6%)-0-7/4-/%;=%94/0://4-=;)(%A-<(**-7B%;=%

E3476/%7(()F%.(*-)4((3%9(*%3->((3%;2%47*-)7-*%8;)9*%((7>-A;9-7?%D-*%=-4*%9(*%;2%9-C-3=9-%
/4*-%;;6%433->(3-%47=;).(*4-%/*((*B%9;-*%74-*%(=%((7%9-%)-01*.(*4>1-49%<(7%9-%;<-)4>-%47G

=;).(*4-B%94-%9:/%74-*%9;;)%QKSR/%;=%;<-)1-9-7%>-A3;66--)9%.(>%8;)9-7?%%

#\ I45%.--)%47>-8466-39-%8-A/4*-/B%C-6-)%8(77--)%94-%>-A):46.(6-7%<(7%9(*(A(/-/B%C(3%9-%
A45<(7>/*%(3%/7-3%--7%1--3%9;.-47%C457?%Q7%>-<(3%/2)(6-%4/%<(7%0-*-(/"&,2%$%-7%JK$LMM%9-%

/-)<-)%<(7%--7%<(7%1(()%63(7*-7%(=/3:4*%<(7%1-*%47*-)7-*B%4/%9-%1;-<--31-49%A45<(7>/*%1-*%
1-3-% 47=;).(*4-((7A;9%<(7%9-%63(7*%N%-7%.;>-3456%;;6%<(7%(79-)-%63(7*-7%-7%63(7*-7%

<(7%63(7*-7?%

                                                                                                                          
<(7%,PK%[(/*%[3:i47>%E1**2H""-7?84642-94(?;)>"8464"[(/*p=3:iFB%8(().--%>-A):46%8;)9*%>-.((6*%<(7%
>-o7=-0*--)9-%20R/%<(7%>-8;7-%47*-)7-*>-A):46-)/%;.%1-*%QSG(9)-/%<(7%--7%=;:*-%8-A/4*-%0;7/*(7*%*-%
845C4>-7? 



 

 

 

!!"#$%

#W I45% QSGA3;66-)47>% 4/%9-%1;-<--31-49%A45<(7>/*%1-*%>);;*/*?% Q..-)/B%(01*-)%--7%-76-3% QSG
(9)-/% 6:77-7% 9:4C-79-7% 8-A/4*-/% C4**-7?% U;6% A45% ,PKGA3;66-)47>% 4/% 9-% 1;-<--31-49%

A45<(7>/*%>);;*?%l)%<-)98457*%4..-)/%47%4-9-)%>-<(3%--7%1--3%9;.-47%-7%74-*%1-*%/2-04G
=4-6-% /*)(=A(()%;=%;7)-01*.(*4>%;79-)9--3%<(7%--7%9;.-47?%T-3=/%A45%.--/*% =457.(C4>-%

.(74-)%<(7%=43*-)47>B%;2%@`MG74<-(:B%C(3%7;>%/2)(6-%C457%<(7%A45<(7>/*B%;.9(*%--7%1-3-%
8-A2(>47(%>-=43*-)9%8;)9*%-7%74-*%/2-04=4-6-%47=;).(*4-?%%

$+ I45%1-*% <;;)>((79-% 4/%7;>%<(7%A-3(7>%9(*% 47=;).(*4-%;2% 47*-)7-*%74-*% /*(*4/01% 4/B%.(()%

((7%<;;)*9:)-79-%<-)(79-)47>%;79-)1-<4>%4/H%--7%2(>47(B%8-A/4*-%;=%QSG(9)-/%6(7%8;)G
9-7%<-)(79-)9B%8(()9;;)%433->(3-%47=;).(*4-%8;)9*%<-)8459-)9%E-7%=43*-)-7%9:/%1;->-G

7((.9%;7*-)-01*%C;:%C457F%;=%5:4/*%*;->-<;->9?%

S"#$-&(

$! L=1(76-3456%<(7%9-%<)((>%;=%JK$LMM%47=;).(*4-%<-)8459-)*B%(=/3:4*%;=%=43*-)*%.;-*%JK$LMM%

6;/*-7%.(6-7%;.%((7%--7%A-<-3%*;*%;7*;->(76-3456.(647>%*-%6:77-7%<;39;-7?%D-*%A-G
*)-=*% C;8-3% 47<-/*-)47>/G% -7% 47/*(791;:947>/6;/*-7% 94-% C457% >-.;-49%.-*% ((72(//47>%

<(7%1(()%*-0174/01-%47=)(/*):0*::)%;.%qA-)1(:2*%:4*<;-)47>%*-%6:77-7%>-<-7%((7%--7%
A-<-3%(3/%(9.474/*)(*4-<-%6;/*-7%94-%C457%<-)A;79-7%((7%1-*%A-1(79-3-7%<(7%4794<49:-G

3-%A-<-3-7?%%

$& ,-% -i(0*-% 4.23-.-7*(*4-6;/*-7% <(7% =43*-)-7% C457% 74-*% A->);;*% -7% C;:9-7% 2(/% A->);;*%
6:77-7%8;)9-7%(3/%9-%-i(0*-%*-0174/01-%-7%=:70*4;7-3-%-4/-7%A-6-79%C457?%D4-)A;<-7%4/%

;79-)A;:89%9(*%4.23-.-7*(*4-%<(7%,SQ%.435;-7-7%-:);R/%C(3%6;/*-7B%/01(9-3456-%-==-0G
*-7%;2%9-%68(34*-4*%<(7%9-%94-7/*<-)3-747>%74-*%.-->-)-6-79?%

$# ,-%6;/*-7%<;;)%--7%<)4584334>%@`M%=43*-)%C;:9-7%((7C4-73456%3(>-)%C457B%;.9(*%1-*%(33--7%
C;:%8;)9-7%>-A):46*%9;;)%63(7*-7%94-%9(()<;;)%64-C-7%-7%9(().--%74-*%C;:%7;2-7%*;*%

=:79(.-7*-3-%47>)-2-7%47%9-%7-*8-)6()014*-0*::)?%

:2##-&/"&/62#%-(

$$ JK$LMM%6(7%A-*)-66-3456%--7<;:94>%.(*-)4((3%<-)8459-)-7%;=%;7*;->(76-3456%.(6-7%9(*%
4/%>-1;/*%;2%1(()%/-)<-)/?%O-)8459-)47>%<(7%--7%8-A/4*-%1--=*%1-*%7(9--3%<(7%A45<(7>/*H%

;;6%9-%74-*G433->(3-%9-3-7%<(7%--7%8-A/4*-%8;)9-7%<-)8459-)9?%l-7%A-<-3%*;*%1-*%(=/3:4G
*-7%<(7%9-%47*-)7-*<-)A47947>%<(7%9-%/-)<-)%<(7%--7%63(7*%4/%;;6%*-0174/01%--7<;:94>B%

.(()%1--=*% --7%7;>%<--3% /-)4-:C-)%A45<(7>/*2);A3--.H% (33-% 0;..:740(*4-%8;)9*% (=>-G
/3;*-7?%%

$_ [43*-)-7% 4/% <;;)% JK$LMM% 47% *1-;)4-% ;2% QSG% ;=% ,PKG74<-(:% *-0174/01% :4*<;-)A(()B%.(()%
1--=*% <-)/*)-66-79-%>-<;3>-7% 47% *-).-7%<(7%7-*8-)6;7*8-)2B%94-7/*=:70*4;7(34*-4*-7%

-7% 6;/*-7?% ,-% .((*)->-3-7% 94-% JK$LMM% C;:% .;-*-7% *)-==-7% ;.% A3;66(9-/% ;2% ,PKG
74<-(:%-7%@`MG74<-(:%.;>-3456%*-%.(6-7B%C;:9-7%1(()%7-*8-)6%<--3%68-*/A(()9-)%.(G



 

 

 

!&"#$%

6-7?%[43*-)-7%;2%@`MG74<-(:%;=%9;;)%.499-3%<(7%,SQ%C;:%3-49-7%*;*%--7%;7((7<(()9A()-%
<-)*)(>47>% <(7% 1(()% 7-*8-)6% -7% 4/% ;.% 94-% )-9-7% 2)(6*4/01% 74-*% :4*<;-)A(()?% ,SQG

*-0174-6%/*((*% /;84-/;%7;>% 47%9-%6479-)/01;-7-7X%1-*%<-)>*%.--)%<-)8-)647>/0(2(04G
*-4*%-7%G/7-31-49%9(7%9-%1:494>-%7-*8-)6(22()(*::)%((76(7?% Q7%(33-%>-<(33-7%>-39*%9(*%

9-% A-/0146A()-% *-0174-6% 74-*% <;39;-79-% 4/% >-*-/*% -7% 9:/% ;7<;;)C4-7-% *-0174/01-% ;=%
0;..-)04m3-%4.2340(*4-/%C(3%1-AA-7?%%

$j c-3% 4/% )--9/% 9:49-3456% 9(*% (33-% A-/01)-<-7% *-0174-6-7% --7<;:94>% C457% *-% ;.C-43-7B%

C;79-)%9(*%9-%>-A):46-)%9(()<;;)%7;-.-7/8(()94>-%6;/*-7%1;-=*%*-%.(6-7%-7%C;79-)%
9(*%145%9(()<;;)%.--)%9(7%--7<;:94>-%6-774/%<(7%7-*8-)6*-0174-6-7%7;94>%1--=*?%%

6/!7(02&24CD/!&29/%42/!.$%!123#/0/%!

K/CD#49$CD#!

$h I45%=43*-)47>%<(7%47*-)7-*<-)6--)%>((*%1-*%/*--9/%;.%A3;66-)-7%<(7%#$*.<5..*%.(*-)4((3H%
9-% ;<-)1-49% 1--=*% :4*-)(()9% >--7% *((6% A45% 1-*% A3;66-)-7% <(7% 3->((3% .(*-)4((3?% Q7% 9-%

14-)7(<;3>-79-% 2()(>)(=-7% C(3% A3456-7% 9(*B% C-3=/% 8(()% 1-*% l:);2--/% O-)9)(>% <;;)% 9-%
`-01*-7%<(7%9-%'-7/%E14-)7(H%dlO`'eF%;=%l@G)-01*%9-%.;>-34561-49%<(7%A-2-)647>%<(7%

9-% A-/2);6-7% E>);79F)-01*-7% ;2-7% 3(*-7B% C45% 9(()((7% /*)46*-% <;;)8(()9-7% /*-33-7?% Q7%
-36%>-<(3%4/%<-)-4/*%9(*%9-%A-2-)647>%2);2;)*4;7--3%4/%-7%7;;9C(6-3456%*-)%8(()A;)>47>%

<(7%--7%;=%.--)%-//-7*4m3-%A-3(7>-7?%%

$\ Q7%1-*%>-<(3%<(7%=43*-)-7%C(3%(3/%-//-7*4--3%A-3(7>%<;;)(3%1-*%A-3(7>%<(7%1-*%A-/*)459-7%;=%
<;;)6;.-7% <(7% /*)(=A()-% =-4*-7% 8;)9-7% ((7>-<;-)9?% ,(();.% 94-7*% <;;)(=% A-C4-7% *-%

8;)9-7%;79-)%8-36-%;./*(794>1-9-7%1-*%P-9-)3(79/-% /*)(=)-01*%qA-)1(:2*%<(7% *;-G
2(//47>%4/H%8(()%9(*%74-*%1-*%>-<(3%4/B%C(3%P-9-)3(79%=43*-)-7%;;6%74-*%6:77-7%)-01*<(()G

94>-7%.-*%--7%A-);-2%;2%9-%7;;9C((6%<;;)%1-*%<;;)6;.-7%;=%;2/2;)-7%<(7%/*)(=A()-%
=-4*-7?%I;<-794-7%94-7*%2-)%/*)(=A(()%=-4*%47%1-*%<4C4-)%>-1;:9-7%*-%8;)9-7%8-36-%1(7G

9-347>-7%9-%P-9-)3(79/-% /*)(=8-*% <-)A4-9*H% /;./% 4/% 1-*% <-)<(()94>-7B% <-)/2)-49-7% ;=%
*-)%<-)/2)-4947>%47%<;;))((9%1-AA-7%<(7%.(*-)4((3%/*)(=A(()B%.(()%1-*%-76-3%)((923-G

>-7%-)<(7%74-*?%L3/%P-9-)3(79%47%C;R7%/4*:(*4-%(33--7%)-01*/.(01*%1--=*%*-7%((7C4-7%<(7%
9-%)((923->47>/1(79-347>B% 4/%>--7%/2)(6-%<(7%/01-7947>%<(7%9-%P-9-)3(79/-%/*)(=8-*%

-7%4/%<;;)%1-*%:4*<(()94>-7%<(7%--7%=43*-)A-<-3%>--7%23((*/?%

$W ,-%P-9-)3(79/-%/*)(=8-*% 4/% 47%1-*%(3>-.--7%/3-01*/%<(7% *;-2(//47>%;2%/*)(=A()-% =-4*-7%
94-%47%P-9-)3(79%8;)9-7%>-23-->9%E1-*%*-))4*;)4(34*-4*/A->47/-3B%()*46-3%&%K)F%-7%P-9-)G

3(79/-%;2/2;)47>/94-7/*-7%1-AA-7% E-76-3-%:4*C;79-)47>-7%9(()>-3(*-7F%(33--7%9-%A-G
<;->91-49%;.%47%P-9-)3(79%;2/2;)47>/1(79-347>-7%*-%<-))401*-7?%K3-01*/% *-7%((7C4-7%

<(7% --7% A-2-)6*% ((7*(3%.4/9)45<-7% 6;.*%P-9-)3(79% ;2% >);79% <(7% 47*-)7(*4;7(3-% <-)G
9)(>-7% )-01*/.(01*% *;-B% ;;6% 4794-7% C45% 47% 1-*% A:4*-73(79% C457% A->((7% E1-*% :74<-)/(34G



 

 

 

!#"#$%

*-4*/A->47/-3B% C4-%;79-)%(79-)-%()*46-3%$%K)%-7%9-%c-*% 47*-)7(*4;7(3-%.4/9)45<-7F?%L:G
*-:)/)-01*47A)-:6%<(3*%9(()%74-*%;79-)?%%

_+ Q7*-)7-*% 1--=*% 2-)% 9-=474*4-% --7% >)-7/;<-)/01)459-79% 6()(6*-)?% I45% 47% 1-*% A:4*-73(79%

>-1;/*-%8-A/4*-/% 4/% A-2((39%74-*% <(7C-3=/2)-6-79%9(*%1-*%P-9-)3(79/-% /*)(=)-01*% <(7%
*;-2(//47>% 4/?% ,-% ((7A4-947>/1(79-347>% 8;)9*% 9(7% A:4*-7% 1-*% P-9-)3(79/-% *-))4*;4)%

<-))401*?%U<-)%/4*:(*4-/%8(()47%/*)(=A()-%471;:9%47%1-*%A:4*-73(79%8;)9*%>-1;/*B%1--=*%
9-%8-*>-<-)% C401%:4*>-3(*-7% 47% )-3(*4-% *;*% 1-*% ;7*;->(76-3456.(647>/A-<-3% <(7% ()*46-3%

!&_;%K<H%

4&(ATTT8(

%

N-,-*6.&,#-( ")#)"*%&'#.05$-&.*-&( 0"'-&( ")( /"0)2$-*&-$I-*7-&( #6-/!$#( "&,-*K"-7(

,"-&(+""*(K"+-*(,-(N-,-*6.&,#-( *-/!$#0./!$( *-%7$H(>%$(5-$-7-&$(,.$( K%;('--&("&,-*K"-7(

0"'-&(,"-&(I.&&--*(,-(5-$*"77-&(/"0)2$-*#(K%/!(7-&&-6%;7(52%$-&(N-,-*6.&,(5-+%&,-&(

"<(I.&&--*(-*(K",.&%'-(..&I%;K%&'-&(K%;&(,.$(-*(--&('-*-,-(7.&#( %#(,.$(,%$(!-$('-+.6( %#H(

=.&'-&"0-&(0.'(I"*,-&(,.$(,%$(#6-/!$#(2%$K"&,-*%&'(6%;,$(+""*(K"+-*(,-(")#)"*%&'#.051

$-&..*?( K".6#( !%-*5"+-&( ..&'-'-+-&?( .6#( %-,-*( .&,-*( 0.'( *"&,7%;7-&( ")( --&( ")-&5..*(

&-$I-*7H(U-$( #$..$(--&(")#)"*%&'#.05$-&..*(,2#(+*%;("0(0-$( #%$-#(I..*+.&(,-(,.$.5-1

#$.&,-&( K%;&( ")'-#6.'-&( ")( 52%$-&6.&,#-( /"0)2$-*#?( --&( +-*5%&,%&'( $-( 6-''-&( $-&-%&,-(

,%-( #%$-#( $-( 5-7%;7-&H(V.$( ,-( ")#)"*%&'#.05$-&..*( -/!$-*( &W-$( 0.'?( %#( ")( ,%-( #%$-#( 5-1

+"-',!-,-&(2%$"-<-&-&(I..*5%;(%&5*-27(I"*,$('-0..7$(")(,-(*-/!$-&(+.&(52*'-*#H(X""*(

,-(+""*'-#$-6,-(0..$*-'-6(+.&("&$"-'.&7-6%;70.7%&'(+.&('-'-+-&#(5-$-7-&$(,%$(5%;+""*1

5--6,(,.$(!%;(&%-$(0.'(I"*,-&($"-'-).#$($-&(..&K%-&(+.&('-'-+-&#(I..*+.&(0-&(*-,-6%;1

7-*I%;#(7.&(+-*0"-,-&(,.$(K%;(K%;&(")'-#6.'-&(%&(--&(52%$-&6.&,#-(/"0)2$-*(-&(K%/!(,2#(

..&(,-(N-,-*6.&,#-(*-/!$#0./!$("&$$*-77-&HAJ(

(

4&(GYYZ8(

(

:"-).##%&'(+.&(,-(5-+"-',!-%,($"$("&$"-'.&7-6%;70.7%&'(%#(,-*!.6+-(.66--&(0"'-6%;7($-&(

..&K%-&(+.&('-'-+-&#(,%-(K%;&(")'-#6.'-&(%&(/"0)2$-*#9#$-0-&(,%-(K%/!(5-+%&,-&(5%&&-&(

!-$( N-,-*6.&,#-( $-**%$"*%20?( ")( !-$( /"&$%&-&$..6( )6.$( "<( ..&( 5""*,( +.&( --&( +..*1( "<(

62/!$+..*$2%'(,.$("&,-*(N-,-*6.&,#-(+6.'(%#('-*-'%#$*--*,H(X""*($"-).##%&'(+.&(,-(0..$1

*-'-6( +.&( "&$"-'.&7-6%;70.7%&'( %&( /"0)2$-*#9#$-0-&( ,%-( K%/!( 52%$-&( ,-( N-,-*6.&,#-(

                                                
!#%% S.0-*#$277-&(44%!WW\G!WWWB%&j%jh!B%7)?%#B%2?%#j?%



 

 

 

!$"#$%

*-/!$#0./!$(5-+%&,-&?(K.6(,-*!.6+-(--&(5-*"-)(0"-$-&(I"*,-&('-,..&(")(%&$-*&.$%"&.6-(

*-/!$#!26)?($-&(5-!"-+-(I..*+.&(!-$([95-*/*%0-(X-*,*.'($"$(#$.&,(%#('-5*./!$HAD(

%

_! @4*% 1-*% /*(792:7*% <(7% 9-% 8-*>-<-)% 47% !WWW% <;3>*% 9(*% --7% A-<-3% *;*% =43*-)-7% 74-*% 6(7%
8;)9-7%>->-<-7%<;;)%>->-<-7/%47%1-*%A:4*-73(79?%,-%P;*(%7(()%((73-4947>%<(7%1-*%<-)G

/3(>%:4*%&++_%4/% 4-*/%):4.-)%>-=;).:3--)9B%;.9(*%1-*%9-%.;>-34561-49%;2-73((*%9(*% 47G
=;).(*4-% ;2% --7% A:4*-73(79/-% 0;.2:*-)% *;01% ;79-)% 9-%P-9-)3(79/-% )-01*/.(01*% 6(7%

<(33-7?%,(()<;;)%4/%9(7%-01*-)%8-3%<-)-4/*%9(*%1-*%((7A;9%--7%;=%.--)%1(79-347>-7%A-G
1-3/*%EA45<;;)A--39%2:A340-)-7B%<;;))(94>%1-AA-7B%<-)/2)-49-7B%)((923->-7B%-*0?F%94-%47%

P-9-)3(79% /*)(=A(()% 4/% <;3>-7/% 9-% 9-340*/;./01)45<47>% <(7% 1-*% A-*)-==-79-% /*)(=A()-%
=-4*?%,-%P-9-)3(79/-%;2/2;)47>/47/*(7*4-/%6:77-7%74-*%*-7%((7C4-7%<(7%4-9-)-%8-A/4*-%

.-*% 47=;).(*4-%94-%7(()%P-9-)3(79/-%.((*/*(<-7%74-*% 47%P-9-)3(79%.(>%8;)9-7%((7G
>-A;9-7%)-01*/.(01*%1-AA-7%-7%--7%=43*-)A-<-3%>-<-7?%l-7%9-)>-3456-%A-7(9-)47>%C;:%

4-9-)% 3(79%)-01*/.(01*%<-)/01(==-7%;<-)%1-*%>-1-3-% 47*-)7-*?% Q7%((7/3:4*47>%<(7%04<4-3G
)-01*-3456-% 5:)4/2):9-7*4-% 94-7*% 9(()<;;)% /2)(6-% *-% C457% <(7% ((7A;9B%8(()<(7% >-;;)G

9--39%6(7%8;)9-7%9(*%1-*%/2-04=4-6%>-)401*%4/(;2%P-9-)3(79?%

_& l-7%-<-7*:-3-%)->-347>%;.*)-7*%<-)23401*-%=43*-)47>%C(3%9:/%2-)%/*)(=A(()%=-4*%--7%(7(3V/-%
-7%;2/;..47>%.;-*-7%A-<(**-7%<(7%9-% =-4*-3456-%;./*(794>1-9-7%8(();79-)%P-9-)G

3(79% )-01*/.(01*% *;-6;.*% *-)% C(6-% <(7% --7% ((7A;9% ;2% --7% A:4*-73(79/-%8-A/-)<-)?%
,(()A45%94-7*%*-%8;)9-7%((7>->-<-7%;79-)%8-36-%;./*(794>1-9-7%47%P-9-)3(79%/2)(6-%

4/%<(7%--7%<-)A;9-7%1(79-347>?%c(()%9(()<(7%>--7%/2)(6-%4/B%6(7%>--7%=43*-)A-<-3%8;)G
9-7% :4*>-<(()94>9?% L3/% )((923->47>% <(7% A-2((39-% 47=;).(*4-% 47% P-9-)3(79% 9:/% 74-*%

/*)(=A(()% 4/%-7%9-%<-)<(()94>47>/G%-7%<-)/2)-4947>/1(79-347>-7% 47%1-*%A:4*-73(79%C457%
<-))401*%-7%9-%8-A/4*-%C401%74-*%47%1-*%A45C;79-)%.-9-%;2%P-9-)3(79%)401*B%1--=*%P-9-)G

3(79%47%A->47/-3%>--7%)-01*/.(01*%-7%4/%<;;)%=43*-)47>%;2%3(/*%<(7%9-%P-9-)3(79/-%(:*;G
)4*-4*-7%>--7%23((*/?%

L/04'/C#2/1!.$%!&/!H/%&/0!

=*$%7-6(\(]*"&,I-$(

_# L)*46-3%h%<(7%9-%g);798-*%Eg8F%A-2((3*%9(*%74-.(79%<;;)%1-*%;2-7A()-7%<(7%>-9(01G
*-7%;=%>-<;-3-7/%<;;)(=>((79%<-)3;=%7;94>%1--=*%<(78->-%9-% 471;:9%9(()<(7B%-7%6-7*%

9(().--%--7%(A/;3::*%<-)A;9%;2%0-7/::)%<;;)%(33-%.-94(?!_%

_$ ,-%*;-3401*47>%;2%()*46-3%_$(%K)B%--7%8-*/A-2(347>%94-%--7%A(/4/%3456*%*-%A4-9-7%<;;)%--7%
<-)8459-)47>/A-<-3%.(()%C--)%;./*)-9-7% 4/B!j%;79-)6-7*%9-%<-)23401*47>%<(7%9-%K*((*%

                                                
!$%% S.0-*#$277-&(44(&++$"+_B%&j%jh!B%7)?%!+B%2?%!#?%
!_%% ,-%C47/7-9-%dA-1;:9-7/%4-9-)/%<-)(7*8;;)9-34561-49%<;3>-7/%9-%8-*e%4/%>--7%A-2-)647>%<(7%1-*%0-7G

/::)<-)A;9B%.(()%A-*-6-7*%9(*%9-%/*)(=A()-%<-)/2)-4947>%<(7%47=;).(*4-%(01*-)(=%<-)<;3>9%6(7%8;)9-7? 



 

 

 

!_"#$%

;.%C401%*-%;7*1;:9-7%<(7%0-7/::)%-7%/*-3*%9(*%1-*%()*46-3% 5:4/*%94-7*% *-)%A-/01-).47>%
<(7%9-%;7*<(7>/*<)451-49H%

=*$%7-6(\(+.&(,-(]*"&,I-$('--<$(..&(,-("+-*!-%,(,-("),*./!$(,-(+*%;!-%,(+.&(0-&%&'#2%1

$%&'($-(I..*5"*'-&(-&($-(#$%026-*-&H([-&#22*(+.&(#$..$#I-'-(,%-&$($-(I"*,-&(+""*7"0-&H(

=*$%7-6(ZD.(5-""'$(!-$('-+..*(%&($-(,.00-&(,.$(,-($2##-&)-*#""&?(0-,-('-6-$(")(K%;&(%&(

5-6.&'($"-&-0-&,-(*"6(%&(!-$()*"/-#(+.&('-'-+-&#2%$I%##-6%&'(,""*(0%,,-6(+.&(/"002&%1

/.$%-&-$I-*7-&?( K%/!( '-&"",K..7$( +"-6$( $"$( )*-+-&$%-+-( /-&#22*( "+-*( $-( '..&( $-&-%&,-(

#$*.<*-/!$-6%;7-( ..&#)*.7-6%;7!-%,( $-( +""*7"0-&H( >-( *-'-6%&'( ,%-&$( --&( "&5-6-00-*,-(

%&<"*0.$%-12%$I%##-6%&'( -&( ,..*0--( --&( '*"&,5-'%&#-6( +.&( ,-( ,-0"/*.$%#/!-( *-/!$#1

#$..$HA\(

(

__ P4-**->-7/*((79-%9-C-%2(//(>-%<(3*%.;-43456%*-%;7*6-77-7%9(*%()*46-3%_$(%K)%*;*%>-<;3>%

1--=*% 9(*% 47=;).(*4-% ;2% 3(/*% <(7% 9-% ;<-)1-49%8;)9*% >-A3;66--)9B% -7%8-3% <(78->-% 9-%
471;:9%<(7%94-%47=;).(*4-?%%

_j [43*-)-7% ;2% 47*-)7-*% 4/% 9(().--% 47% /*)459%.-*% ()*46-3% h% g8X% --7%8-*% 94-% 2);A--)*% ((7%

=43*-)2)(6*456-7%--7%8-**-3456-%A(/4/%*-%<-)/01(==-7%4/% 47%/*)459%.-*%9-%g);798-*B%C;9(*%
9-%K*(*-7Gg-7-)((3%94-%74-*%.;>-7%((77-.-7?%D-*% )(22;)*%<(7%K*;3% 0?/?% 3->*%A3;;*%9(*%

()*46-3% _$(% K)% >--7% 8-**-3456-% A(/4/% A4-9*% <;;)% 9-% A-/*((79-% 2)(6*456% 47% P-9-)3(79B%
.(()%>((*%-)%*-7%;7)-01*-%<(7:4*%9(*%--7%9-)>-3456%>-A)-6%4/%*-%<-)1-32-7?!\%

_h I45% QSG% ;=% ,PKG=43*-)47>% 4/% /2)(6-% <(7% )-2)-//4-<-% 0-7/::)B% ;.9(*% --7% :4*47>% --)/*%
>-*;-*/*%8;)9*% -7% 2(/% 9(7%8;)9*% ;2>-*)-9-7% *->-7% <-)9-)-% <-)/2)-4947>?% O(7:4*% 1-*%

2-)/2-0*4-=%<(7%9-%EP-9-)3(79/-F%0;7/:.-7*%4/%-01*-)%/2)(6-%<(7%2)-<-7*4-<-%0-7/::)H%
0;7/:3*(*4-%<(7%9-%47=;).(*4-%8;)9*%74-*%(01*-)(=%A-/*)(=*%.(()%<;;)(=%<-)1479-)9?%I45%

,--)( )./7-$( %&#)-/$%"&( 4/% ;7.4/6-7A(()% /2)(6-% <(7% <;;)(=>((79-% 0;7*);3-% ;2% 9-% 47G
1;:9%<(7%0;..:740(*4-H% 4794-7%9-C-%0;..:740(*4-%A-2((39-%471;:9%A-<(*B%8;)9*%94-%

4..-)/%>-A3;66--)9?%,(*%>-39*%*-%.--)%A45%*;-2(//47>%<(7%,SQ%;2%:4*>((79%<-)6--)%<(7%
--7%47*-)7-*>-A):46-)H%1-*%8;)9*%1-.%9(7%A45%<;;)A((*%*-0174/01%;7.;>-3456%>-.((6*%

--7%A-2((39-%.-747>%*-%:4*-7?%%

_\ D-*% 4/% 47%9-% )-01*/2)((6% >-(00-2*--)9%9(*% --7% *-/!$-*6%;7% <-)A;9%<;;)%9-% *;-6;./*% 47%
A45<;;)A--39%2-)/C(6-7%>--7%<-)A;9-7%0-7/::)%<;).*B%C;3(7>%1-*%<-)A;9%C;)><:394>%4/%

A-2-)6*%*;*%A-2((39-B%/2-04=4-6-B%;7)-01*.(*4>%A-<;79-7%:4*47>-7%E;=%:4*47>-7%<(7%<-)G
>-3456A()-% /*)-6647>F?!W% D-*% 4/% 47% *1-;)4-% 9-76A(()% 9(*% --7% =43*-)<-)23401*47>% C;9(74>%

                                                                                                                          
!j%% '?D?'?%K01-33-6-7/B%I?Y?%f;;2/%-7%c?g?%b--2-B%dc(*%74-*%8->%4/B%4/%>-C4-7H%--7%(7(3V/-%<(7%()*?%_$(%K)%47%

1-*%3401*%<(7%--7%P;*40-G(79Gb(6-G,;87G)->4.-eB%b43A:)>B%7;<-.A-)%&++h?%
!h%% S.0-*#$277-&(44%&++!G&++&B%&\%!WhB%7)?%#B%2?%j#?%
!\%% T4-%l?Y?%,;..-)47>B%Z[43*-)-7%4/%>-8;;7%0-7/::)B%-7%9(().--%A(/*(RB%47H%:%;,#/!*%<$(+""*(4&$-*&-$*-/!$(

&++\B%7)?%_B%2?%!&_? 
19  HR 2 mei 2003, NJ 2004, 80 m.nt. EJD (Storms/Niessen). 



 

 

 

!j"#$%

/2-04=4-6%8;)9*%>-=;).:3--)9%9(*%9-C-%(33--7%9((98-)6-3456% 433->(3-% 47=;).(*4-% )((6*?%
,(7%7;>%A4-9*%9-%)-01*/2)((6%>--7%-76-3-%A(/4/%<;;)%--7%5-#$22*6%;7%<-)A;9?%I;<-7C4-7%

C457%9-%47%1-*%<;;)>((79-%1;;=9/*:6%A-/01)-<-7%=43*-)*-0174-6-7%74-*%47%/*((*%--7%(39:/%
>-=;).:3--)9-%<-)23401*47>%7(%*-%3-<-7B%8(7*%)(6-7%2-)%9-=474*4-%.--)%:4*47>-7%9(7%(3/%

433->((3%((7>-.-)6*-%:4*47>-7?%L79-)/%>-C->9H%--7%<(7%;<-)1-49/8->-%;2>-3->9-%=43*-)G
<-)23401*47>%;2%1-*%74<-(:%<(7%QSG(9)-/B%,PKB%@`M%;=%2(66-*%4/%2-)%9-=474*4-%47%/*)459%.-*%

()*46-3%h%g8?%

_W U;6%;.%--7%(79-)-%)-9-7%/*((*%()*46-3%h%g8%47%9-%8->%((7%47<;-)47>%<(7%--7%=43*-)<-)G
23401*47>B%(3*1(7/%.-*%>-A):46.(647>%<(7%9-%14-)%A-/2);6-7% *-0174/01-%.499-3-7?%,-%

471;:9%<(7%--7%8-A/4*-%4/%2-)%9-=474*4-%;79-)1-<4>%((7%<-)(79-)47>H%9-%47=;).(*4-((7G
A4-9-)% 6(7% ;2% 4-9-)% .;.-7*% 47=;).(*4-% *;-<;->-7B% <-)(79-)-7% ;=% <-)8459-)-7?% D-*%

>-<;3>%9(()<(7%4/%9(*%9-%E43F3->(34*-4*%<(7%--7%8-A/4*-%>--7%0;7/*(7*-%4/%.(()%>-.(66-G
3456%>-1--3%;=%>-9--3*-3456%<-)(79-)*?%l-7%<-)A;9%E;2%9;;)>4=*-F%<(7%--7%A-2((39-%8-A/4G

*-%6;.*%9(();.%2-)%9-=474*4-%7--)%;2%--7%<;).%<(7%2)-<-7*4-<-%0-7/::)B% C-3=/%(3/%9-%
8-A/4*-%;2%1-*%.;.-7*%9(*%1-*%<-)A;9%8;)9*%:4*>-/2);6-7%47%C457%>-1--3%433->((3%4/?%,(*%

>-39*%47%>-<(3%JK$LMM%(3/%1;/*47>%2);<49-)%47=;).(*4-%<(7%1(()%/-)<-)%<-)8459-)*B%.(()%
>-39*%47%1-*%A45C;79-)%(3/%JK$LMM%((7%9-%1(79%<(7%Z=43*-)345/*-7R%E345/*-7%.-*%*4-7*(33-7%;=%

9:4C-79-7%8-A/4*-/%94-% >-A3;66--)9%.;-*-7%8;)9-7F% QSG(9)-//-7B%8-A/4*-/% ;=%@`MR/%
<(7%A:4*-7%C;:%.;-*-7%A3;66-)-7?%Q7%1-*%<;3>-79-%1;;=9/*:6%8;)9*%7(9-)%47>->((7%;2%

9-%7;;9C((6%<(7%--7%-==-0*4-<-%63(01*2);0-9:)-?%

j+ L)*46-3% !&+% g8% <-)A4-9*% 9-% )-01*-)% ;.% 9-% 8-*% 47% =;).-3-% C47% ((7% 9-% g);798-*% *-%

*;-*/-7?% D-*% *;-*/47>/<-)A;9% >-39*% 74-*% <;;)% <-)9)(>/A-2(347>-7% C;(3/% 1-*% 14-)7(% *-%
A-/2)-6-7% ()*46-3% !+% lO`'% -7% l@G)-01*?% I;<-794-7% /2--3*% 9-% g);798-*%8-3% --7% A-G

3(7>)456-%);3%47%9-%<;;)A-)-4947>%<(7%8-*>-<47>H%9-%)->-)47>%8;)9*%>-(01*%>--7%8-**-7%
A45%9-%K*(*-7Gg-7-)((3%47%*-%94-7-7%N%-7%9-%>-8;7-%8-*>-<-)%8;)9*%>-(01*%>--7%8-**-7%

((7%*-%7-.-7%N%94-%47%/*)459%C457%.-*%9-%g);798-*?&+%L79-)/%>-C->9H%5:4/*%;.9(*%)-01G
*-)3456-% *;-*/47>% (01*-)(=% ;7*A)--6*B% 94-7*% 9-% 8-*>-<-)% E9(()47% >-(9<4/--)9% 9;;)% 9-%

`((9% <(7% K*(*-F% 94-% <;;)(=% :4*% *-% <;-)-7?% Q/% --7%8-*% --7.((3% ((7>-7;.-7B% 9(7% 4/% 9-%
)-01*-)% <-)<;3>-7/% >-1;:9-7% 9-C-% C;% <--3% .;>-3456% '*"&,I-$#/"&<"*0% :4*% *-% 3->>-7H%

4794-7% -)% <-)/01433-79-% 47*-)2)-*(*4-/% <(7% --7% =;).--3% 8-**-3456% <;;)/01)4=*% .;>-3456%
C457B%.;-*%9-% )-01*-)%64-C-7%<;;)%9-%:4*3->%94-% 47%;<-)--7/*-..47>% 4/%.-*%9-%g);79G

8-*?&!%I;<-794-7%6(7%9-% )-01*-)%8-3%:4*<;-)47>/.((*)->-3-7% EC;(3/% --7% =43*-)A-<-3% 47%
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;-=-747>%<(7%9-%A-<;->91-49%A-2-)6*%C457% *;*%C--)%-)7/*4>-%9-340*-7?%,(()A45%6(7%((7G

/3:4*47>% 8;)9-7% >-C;01*% A45% 9-% *;-2(//47>/<;;)8(()9-% <;;)% A-<;->9% (=*(22-7% ;2%
>);79%<(7%()*46-3%!&j.%K<H% =43*-)47>% 4/%:4*/3:4*-79%.;>-3456% 4794-7%9(*%7;;9C(6-3456% 4/%

<;;)%1-*%A-m4794>-7%;=%<;;)6;.-7%<(7%--7%.4/9)45=%(3/%;./01)-<-7%47%()*46-3%jh%349%!%
K<B%9(*%>-C4-7%C457%(()9%;=%9-%/(.-71(7>%.-*%(79-)-%9;;)%<-)9(01*-%A->(7-%.4/9)45<-7%

--7%-)7/*4>-%47A)-:6%;2%9-%)-01*/;)9-%;23-<-)*?$j%%

!+& L)*46-3%jh%349%!%K<%C4-*%.-*%7(.-%;2%.4/9)45<-7%8(();2%7(()%9-%8-**-3456-%;./01)45<47>%
--7%>-<(7>-74//*)(=%<(7%<4-)%5()-7%;=%.--)%4/%>-/*-39?%%

=66--&(.6#(%&<"*0.$%-..&5%-,-*(-&(!"#$%&'()*"+%,-*(&%-$(..&#)*--75..*(K%;&(

!+# l-7% =43*-)A-<-3% 4/% --7%26$%020(*-0-,%20B% 9(*%2(/% 47%A--39%6;.*%(3/%1-*%8-)6-3456%74-*%
.;>-3456%4/%>-A3-6-7%9-%A-/0146A(()1-49%<(7%9-%47=;).(*4-%A45%9-%A);7%((7%*-%2(66-7B%

9(*%843%C->>-7%9-%47=;).(*4-((7A4-9-)%C-3=%;=%94-7/%1;/*47>%2);<49-)?%%

!+$ b;-2(//47>%<(7%--7%=43*-)A-<-3%94-7*%9:/%47%-36%>-<(3%(01*-)8->-%*-%A345<-7%(3/%/2)(6-%4/%
<(7% 47=;).(*4-% 94-%8;)9*% ((7>-A;9-7% 9;;)% --7%P-9-)3(79-)% ;=% >-1;/*% 47%P-9-)3(79?%

c(()%--7%47%P-9-)3(79%>-<-/*4>9-%2()*45%6(7%8;)9-7%((7>-/2);6-7%94-%-4>-71(794>%9-%
A-/0146A(()1-49%<(7%9-%47=;).(*4-%6(7%A-m4794>-7B%4/%1-*%94/2);2;)*4;7--3%;.%(33-%(7G

9-)-%QKSR/B%47%1:7%1;-9(74>1-49%<(7%((7A4-9-)/%<(7%.-)-%0;79:4*G94-7/*-7B%*-%<-)23401G
*-7%*;*%=43*-)47>?%

!+_ b;-2(//47>% <(7% --7% =43*-)A-<-3% 94-7*% ;;6% (01*-)8->-% *-% A345<-7% (3/% /2)(6-% 4/% <(7%
47=;).(*4-%94-%8;)9*%((7>-A;9-7%;=%>-1;/*%9;;)%--7%478;7-)%<(7%--7%3(79%9(*%4/%((7G

>-/3;*-7%A45%1-*%aVA-)0)4.-%<-)9)(>%;=%8(().--%P-9-)3(79%(79-)/C47/%--7%)-01*/1:32G
<-)9)(>% 1--=*?% Q7% A-49-% >-<(33-7% 94-7*% P-9-)3(79% 47% 9-% --)/*-% 23((*/% 1-*% 3(79% ((7% *-%

/2)-6-7%8(()%9-%47=;).(*4-G%;=%1;/*47>%((7A4-9-)%>-<-/*4>9%C457B%;.9(*%C45%47%kk7%6--)%
9-% A-/0146A(()1-49% <(7%9-% >-8)((6*-% 47=;).(*4-% <;;)%9-%1-3-%8-)-39% 6:77-7%A-m47G

94>-7?%%

!+j l-7% =43*-)A-<-3%6(7%9:/%(33--7%>-)401*%8;)9-7% *->-7%P-9-)3(79/-%.//-##()*"+%,-*#B% 9(*%
843%C->>-7%((7A4-9-)/%94-%--7%94-7/*%<(7%9-%47=;).(*4-.((*/01(2245%3-<-)-7%A-/*((79-%

:4*%1-*%9;;)>-<-7%<(7%<(7%--7%(79-)%(=6;./*4>-%47=;).(*4-%;=%1-*%<-)/01(==-7%<(7%*;-G
>(7>%*;*%--7%0;..:740(*4-7-*8-)6?%

L*")"*$%"&.6%$-%$(

'--)%47%1-*%(3>-.--7%>-39*%9(*%<;;)%=43*-)47>%>--7%23((*/%4/B%(3/%1-*%/*)(=<;)9-)3456-%9;-3%
9(*%.-*% =43*-)47>%8;)9*% >-94-79B% ;;6% 6(7%8;)9-7% A-)-46*% ;2% --7%.(74-)% 94-%.479-)%

47A)-:6%.((6*% ;2% 9-% )-01*-7% <(7% 47*-)7-*>-A):46-)/% -7% G2);<49-)/?% L3/% A45<;;)A--39%
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)-7B%94-7*%C45%9(*%*-%9;-7%47%23((*/%<(7%(33-%QKSR/%<(7%P-9-)3(79%*-%3(*-7%=43*-)-7B%.-*%(33-%

/01(9-3456-%>-<;3>-7%<(7%94-7%47%*-).-7%<(7%6;/*-7%-7%1-*%;;6%A3;66-)-7%<(7%;7/01:3G
94>-%47=;).(*4-<-)C-7947>%-7%G;7*<(7>/*?%

:2##-&/"&/62#%-(

!+h l-7%=43*-)A-<-3%6(7%47%-36%>-<(3%74-*%>->-<-7%8;)9-7%(3/%74-*%4/%<;39((7%((7%9-%<;3>-79-%
<;;)8(()9-7H%

- 1-*%A-<-3%4/%>-)401*%*->-7%9-%A-/0146A(()1-49%<(7%47=;).(*4-%8(()<(7%9-%A-/0146G

A(()1-49%<(7:4*%P-9-)3(79%3-49*%*;*%1-*%6-77-3456%A->((7%<(7%--7%;=%.--)%-)7/*4>-%:4G
*47>/9-340*-7%*-7%((7C4-7%8(()<(7%P-9-)3(79%)-01*/.(01*%1--=*X%

- 1-*% A-<-3% 4/% >-)401*% *->-7% 9-% A-/0146A(()1-49% <(7% 47=;).(*4-% 8(()<(7% C;8-3% 9-%

((7A4-9-)%(3/%9-%1;/*47>%2);<49-)%C457%>-<-/*4>9%47%--7%3(79%8(().--%P-9-)3(79%>--7%
)-01*/1:32)-3(*4-%1--=*X%
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!+\ Q7%9-%<;;)>((79-%2()(>)((=% 4/% )--9/%>-A3-6-7%9(*%--7% =43*-)A-<-3%74-*% *;*%P-9-)3(79/-%
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/01(2245%3-<-)-7%A-/*((79-%:4*%1-*%9;;)>-<-7%<(7%<(7%--7%(79-)%(=6;./*4>-%47=;).(*4-%

;=%1-*%<-)/01(==-7%<(7%*;->(7>%*;*%--7%0;..:740(*4-7-*8-)6?%

!+W ,(()A45% .;-*% ;79-)/01-49% 8;)9-7% >-.((6*% 7(()% 9-% 3;0(*4-% 8(()% 1-*% (3/% /*)(=A()-%

((7>-.-)6*-% .(*-)4((3% 8;)9*% '-!"#$?% L3/% 94-% 47=;).(*4-% ;2% --7% P-9-)3(79/-% /-)<-)%
8;)9*%>-1;/*B%94-7*%5:/*4*4-%9-%P-9-)3(79/-%1;/*47>%2);<49-)%((7/2)-6-7%*;*%<-)8459-G
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!!! P:%--7% =43*-)A-<-3% --7% -)7/*4>-% 47A)-:6%.((6*% ;2% >);79)-01*-7% -7%9-%A-9)45=/<;-)47>%
<(7%2);<49-)/%<-)>((79%A-3(/*B%94-7*%<;;)%9-%47C-*%<(7%9-%A-<;->91-49%--7%C8(()%)-G
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L0-C/&(0/!

X""*.<'..&,(..&(!-$(2%$+..*,%'-&(+.&(--&(<%6$-*5-+-6(

!!& ,-% :4*<;-)47>% <(7% --7% =43*-)A-<-3% .;-*% >-)->-39% 8;)9-7% 47% --7% 9:49-3456-B% 6-7A()-%

2);0-9:)-% 94-% --7% C;)><:394>-% A-<;->91-49/:4*;-=-747>% 8(()A;)>*?% ,-% 2);0-9:)-%
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5(B%1;-%N%--7%A-2((39%=43*-)A-<-3%94-7*%*-%8;)9-7%:4*>-<(()94>9B%94-7-7%;)>(74/(*4-/%94-%

;26;.-7%<;;)%1-*%0;33-0*4-<-%0;7/:.-7*-7A-3(7>%47%9-%>-3->-71-49%>-/*-39%*-%8;)9-7%
*-%8;)9-7%>-1;;)9?%

!!$ ,-%2);0-9:)-%94-7*%;;6%*-%<;;)C4-7%47%7;*4=40(*4-%((7%9-%A-*);66-7-7%A45%9-%47=;).(*4-G

A3;66-)47>?%,(()A45%6(7%((7/3:4*47>%>-C;01*%8;)9-7%A45%()*46-3%!&_.%K<%9(*%;79-)%.--)%
A-2((3*%9(*%8(77--)%--7%9;;)C;-647>%3-49*%;7*;->(76-3456.(647>%<(7%>->-<-7/B%9(()G

<(7%C;%/2;-94>%.;>-3456%((7%9-%A-*);66-7-7%/01)4=*-3456%.-9-9-347>%8;)9*%>-9((7?%

>-(%&!"2,(+.&(--&(<%6$-*5-+-6(

!!_ D-*%:4*-479-3456-%=43*-)A-<-3%94-7*%2)-04-/%*-%;./01)45<-7%8(*%9-%QKS%.;-*%9;-7%N%8-36-%
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>-<-7%;.%9(*% *-%9;-7?%l)%6(7%9:/%7(9):66-3456%74-*%8;)9-7%<;3/*((7%.-*%1-*% 47%(3>-G
.-7-%*-).-7%;23->>-7%<(7%9-%<-)23401*47>%;.%1-*%-)*;-%*-% 3-49-7%9(*%A-2((39-%47=;)G

.(*4-% 47% P-9-)3(79% 74-*%.--)% ;2<)((>A(()% 4/X% (39:/% C;:% 4..-)/% *-7% ;7)-01*-% A45% 9-%
2);<49-)%9-%<-)(7*8;;)9-34561-49%-7%1-*%)4/40;%8;)9-7%7--)>-3->9%<;;)%9-%6-:C-%<(7%

*-0174/01-%4.23-.-7*(*4-%<(7%=43*-)47>%47%0;70)-*-?%

!!j D-*% 4/%<(7%0):04((3%A-3(7>%9(*%--7%<;39;-79-%7(:86-:)4>-%(=A(6-747>%23((*/<479*%<(7%
1-*>--7%;7*;->(76-3456%>-.((6*%.;-*%8;)9-7?%l-7% =43*-)A-<-3%.;-*%C4-7%;2%/2-04=4-6%

((7>-9:49-%-7%(3/%/*)(=A(()%>-68(34=40--)9-%47=;).(*4-%-7%C;%>-=;).:3--)9%8;)9-7%9(*%
A45<(7>/*%C;%<--3%.;>-3456%8;)9*%:4*>-/3;*-7?%

!!h l-7%A-<-3%94-7*%A;<-794-7%9-%47=;).(*4-%*-%A-<(**-7%94-%9-%QKS%7;94>%1--=*%;.%<(/*%*-%
/*-33-7%9(*%/2)(6-%4/%<(7%--7%A-<;->9%>->-<-7%A-<-3B%9(*%<;39;-*%((7%9-%8-**-3456-%-4G

/-7?%l-7%=43*-)A-<-3%C;:%A45<;;)A--39%.;-*-7%/2-04=40-)-7%8(()%9-%A-*);66-7%47=;).(G
*4-%'-!"#$(8;)9*B%;;6%;29(*%<;;)%--7%QKS%6-7A(()%4/%9(*%94*%--7%3(79%4/%8(().--%>--7%

)-01*/1:32<-)9)(>%4/%>-/3;*-7?%

!!\ b;*%/3;*%94-7*%--7%=43*-)A-<-3%47=;).(*4-%*-%A-<(**-7%;<-)%A-);-2/G%-7%1-)C4-747>/.;>-G
34561-9-7% E8(();<-)% 14-)7(%.--)FB% (3/.-9-% ;<-)% 9-% 2);0-9:)-/% 94-% >-39-7% <;;)% <-)G

>;-947>%<(7%9-%6;/*-7%94-%9-%2);<49-)%.;-*%.(6-7%;.%((7%1-*%A-<-3%*-%<;39;-7?%%

M-*"-)($-'-&(<%6$-*5-+-6-&(

!!W D-*%/V/*--.%94-7*%*-%<;;)C4-7%47%d--7%9((98-)6-3456-%-7%*4594>-%A-);-2/.;>-34561-49%A45%

--7%)-01*-)3456-% 47/*(7*4-?e%,-C-%94-7-7%A-/0146A(()%*-%C457%<;;)%9-% 47=;).(*4-((7A4-G
9-)%84-7/%((7A;9% /*)(=A(()%8;)9*% >-(01*B%.(()%;;6%<;;)% 0;7/:.-7*-7E;)>(74/(*4-/F%

-7B%74-*%47%9-%3((*/*-%23((*/B%2);<49-)/%C-3=%(3/%(9)-//((*%<(7%1-*%=43*-)A-<-3?%

!&+ l)%94-7*%/2)(6-%*-%C457%<(7%--7%<;33-94>%A-);-2/)-01*%(3/%A-9;-39%47%()*46-3%$%349%!%<(7%9-%
f(9-))401*3457%N%-7%9:/%74-*%--7%.()>47(3-%*;-*/47>?%,(()A45%94-7-7%(33-%=(0-**-7%<(7%9-%

C((6%((7%9-%;)9-%*-%6:77-7%6;.-7B%C;(3/%A45<;;)A--39%9-%<)((>%;=%9-%47=;).(*4-%479-)G
9((9%E6-77-3456F%/*)(=A(()%4/%-7%;=%9-%A-<;3-7%=43*-)845C-%:4*<;-)A(()%-7%2);2;)*4;7--3%

4/B%.-9-%47%1-*%3401*%<(7%9-%*-0174/01-%:4*<;-)47>/.;-434561-9-7%-7%9-%A45<(7>/*%47%*-)G
.-7%<(7%;7*-)-01*%>-A3;66--)9-B%)-01*.(*4>-%0;7*-7*?%

!&! I;<-794-7%94-7*%1-*%47/*-33-7%<(7%A-);-2%47%A->47/-3%;2/01;)*-79-%8-)647>%*-%1-AA-7B%

C;9(*%--7%=43*-)A-<-3%2(/%*-7%:4*<;-)%>-3->9%6(7%8;)9-7%(3/%1-*%A-);-2%9-=474*4-=%4/%(=G
>-8-C-7?%l-7%9-)>-3456-%8-)6845C-%6;.*%;<-)--7%.-*%9-%)-0-7*-%[)(7/-%d*1)--%/*)46-/e%

8-*%E47%9-%<;36/.;79%A-6-79%(3/%DL,USQ%&FB%94-%-)47%<;;)C4-*%9(*%47*-)7-*>-A):46-)/%
6:77-7%8;)9-7%(=>-/3;*-7%(3/%C45%((71;:9-79%/01:394>%.(6-7%((7%/01-7947>-7%<(7%1-*%
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;79-)%.--)%*;->-<;->9%9(*%9-%47*-)7-*>-A):46-)%2(/%6(7%8;)9-7%(=>-/3;*-7%7(9(*%--7%
9(()*;-%/*)-66-79-%)-01*-)3456-%A-/34//47>%>-C(>%<(7%>-845/9-%1--=*?_!%
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