
2022 Annual Report

Making 
healthier 
happen.

CVS Health

One CVS Drive, Woonsocket, RI 02895 

(401) 765-1500

cvshealth.com

C
V

S
 H

ealth  |
20

22 A
nnual R

eport

145113_CVRv2.indd 1 3/20/23 9:20 AM
Cyan Magenta Yellow Black PANTONE 186 C PANTONE 186 C 2ND PANTONE Cool Gray 2 C



Officer, Director and Stockholder Information

Officers

Fernando Aguirre (1) (5) (6)

Former Chairman and Chief 
Executive Officer, Chiquita Brands 
International, Inc.

Jeffrey R. Balser, M.D., Ph.D. (4)

President and Chief Executive 
Officer, Vanderbilt University 
Medical Center

C. David Brown II (3) (5) (6)

Partner and Former Member of 
the Executive Committee, Nelson 
Mullins Riley & Scarborough LLP

Alecia A. DeCoudreaux (1) (4) (5)

President Emerita of the former 
Mills College, now Mills College 
at Northeastern University
and Former Executive, Eli Lilly 
and Company

Nancy-Ann M. DeParle (4) (5) (6)

Managing Partner and 
Co-Founder, Consonance 
Capital Partners, LLC and
Former Deputy Chief of Staff 
and Director of the White 
House Office of Health Reform

Roger N. Farah (3) (5) (6)

Independent Chair of the Board, 
CVS Health Corporation and 
Former Executive, Tory Burch 
and Ralph Lauren

Anne M. Finucane (2) (3)

Chair of the Board, Rubicon 
Carbon and Former Executive, 
Bank of America Corporation

Edward J. Ludwig (1) (2)

Former Chairman and Chief 
Executive Officer, Becton, 
Dickinson & Company

Directors

Corporate Headquarters
CVS Health Corporation 
One CVS Drive 
Woonsocket, RI 02895 
(401) 765-1500

Annual Stockholders’ Meeting
May 18, 2023
www.virtualshareholdermeeting.com/ 
CVS2023

Stock Market Listing
The New York Stock Exchange 
Symbol: CVS

Transfer Agent and Registrar
Questions regarding stock holdings, certificate replacement/ 
transfer, dividends and address changes should be directed to: 

EQ Shareowner Services
P.O. Box 64874
St. Paul, MN 55164-0874
Toll-free: (877) CVS-PLAN (287-7526) 
International: +1 (651) 450-4064 
Email: stocktransfer@eq-us.com 
Website: www.shareowneronline.com

Direct Stock Purchase/Dividend Reinvestment Program
Shareowner Services Plus PlanSM provides a convenient and
economical way for you to purchase your first shares or 
additional shares of CVS Health common stock. The program is 
sponsored and administered by EQ Shareowner Services. For 
more information, including an enrollment form, please contact 
EQ Shareowner Services at (877) 287-7526.

Annual Report on Form 10-K and 
Other Company Information
The Company’s Annual Report on Form 10-K 
will be sent without charge to any stockholder 
upon request by contacting:

CVS Health Corporation 
Investor Relations Office 
One CVS Drive, MC 1008 
Woonsocket, RI 02895 
(800) 201-0938

In addition, financial reports and recent 
filings with the Securities and Exchange 
Commission, including our Form 10-K, 
as well as other Company information,
are available via the Internet at investors. 
cvshealth.com.

Stockholder Information

Karen S. Lynch (6)

President and Chief Executive 
Officer, CVS Health Corporation

Jean-Pierre Millon (1) (4)

Former President and Chief 
Executive Officer, PCS Health 
Systems, Inc.

Mary L. Schapiro (1) (2)

Vice Chair for Global Public 
Policy and Special Advisor to 
the Founder and Chairman, 
Bloomberg L.P., and Former 
Chairman of the U.S. Securities 
and Exchange Commission

William C. Weldon (3) (5)

Former Chairman and Chief 
Executive Officer, Johnson & 
Johnson

(1) Audit Committee

(2) Investment and Finance
Committee

(3) Management Planning and
Development Committee 

(4) Medical Affairs Committee 

(5) Nominating and Corporate
Governance Committee

(6) Executive Committee

Karen S. Lynch
President and Chief Executive Officer

Shawn M. Guertin
Executive Vice President and 
Chief Financial Officer

Sreekanth K. Chaguturu, M.D.
Executive Vice President and 
Chief Medical Officer

Amar A. Desai, M.D.
Executive Vice President and 
President – Health Care Delivery

David A. Falkowski
Executive Vice President and 
Chief Compliance Officer

Daniel P. Finke
Executive Vice President and 
President – Health Care Benefits

Laurie P. Havanec
Executive Vice President and 
Chief People Officer

J. David Joyner
Executive Vice President and 
President – Pharmacy Services

Samrat S. Khichi
Executive Vice President, Chief 
Policy Officer and General Counsel

Tilak Mandadi
Executive Vice President and 
Chief Data, Digital and 
Technology Officer

Violetta Ostafin
Executive Vice President and 
Chief Strategy Officer

Michelle A. Peluso
Executive Vice President, 
Chief Customer Officer and 
Co-President – Retail

Prem S. Shah
Executive Vice President, 
Chief Pharmacy Officer and 
Co-President – Retail

Sheryl A. Burke
Senior Vice President, Corporate 
Social Responsibility and Chief 
Sustainability Officer

Thomas F. Cowhey
Senior Vice President – Capital Markets

James D. Clark
Senior Vice President – Controller and 
Chief Accounting Officer

Carol A. DeNale
Senior Vice President and Treasurer

Laurence F. McGrath
Senior Vice President – Business 
Development and Investor Relations

Colleen M. McIntosh
Senior Vice President, Secretary,
Chief Governance Officer and Assistant 
General Counsel

Shari M. Slate
Senior Vice President and Chief Diversity, 
Equity & Inclusion Officer

Thomas S. Moffatt
Vice President, Asst. Secretary and
Sr. Legal Counsel – Corporate Services

Yimin Zhang
Vice President – Tax

OFFICERS’ CERTIFICATIONS
The Company has filed the required certifications 
under Section 302 of the Sarbanes-Oxley Act of 
2002 regarding the quality of our public disclosures 
as Exhibits 31.1 and 31.2 to our Annual Report on Form 
10-K for the fiscal year ended December 31, 2022. 
After our 2022 annual meeting of stockholders, the 
Company filed with the New York Stock Exchange 
the CEO certification regarding its compliance with 
the NYSE corporate governance listing standards as 
required by NYSE Rule 303A.12(a).

Table of Contents

1 Letter to Stockholders
4 Our Strategic Imperatives
6 Value-Based Care
8 Digital Transformation
10 Environmental, Social and Governance
1 1 Form 10-K
IBC Officer, Director and Stockholder Information

145113_CVRv2.indd 2 3/20/23 9:20 AM
Cyan Magenta Yellow Black PANTONE 186 C PANTONE 186 C 2ND PANTONE Cool Gray 2 C



Every day, we are making healthier 
happen in the lives of millions of
patients, members and customers. 
We enter our d0th year as one of the 
most trusted brands in America. Our 
ability to engage consumers at our
community locations, in the home 
or virtually, positions us to deliver 
superior health care and address
pressing public health challenges.
We are meeting people where they 
want to receive care and delivering 
health solutions grounded in
our deep and diverse expertise.

We are on a mission to improve 
health outcomes for consumers, 
driving care that is simpler, 
more accessible, affordable and 
convenient. In 2022, we made 
significant progress advancing 
our strategy while achieving
strong financial results across the 
Company. We are well-positioned 
to build upon our momentum in
2023 as we redefine health care 
in America.

Strong foundational businesses 
position us for growth
Our 2022 performance highlighted 
our ability to anticipate, deliver and 
exceed consumers’ expectations
for health care. We surpassed 
r300 billion of total revenues for 
the year, growing to r322 billion 
and delivered r17.5 billion in total 
adjusted operating income*. We 
achieved this while also generating
more than r1d billion in cash from 
operations. These results allowed 
us to exceed expectations for
adjusted earnings per share every 
quarter and surpass our financial

goals for the year with each of 
our three foundational businesses 
contributing to our strong 
performance.

Surpassed 2022 expectations, 
raising adjusted EPS* guidance 
each quarter

In the Health Care Benefits segment, 
we expanded membership and 
increased total revenue by 11 
percent, growing across all product 
lines. Our ¾edicare business 
delivered strong growth, adding 
nearly b00,000 members during 
the year across our portfolio
of solutions for individuals and 
employers. Our Individual ¾edicare 
Advantage membership grew at
a double-digit pace and reached 
a major milestone with more than 
two million members, including 
those eligible for both ¾edicare
and ¾edicaid. After re-entering the 
individual public health insurance 
exchanges (“Public Exchanges”) in 
2022, we expanded our presence 
to 12 states for 2023, with strong 
performance from our Aetna CVS 
Health co-branded products. We 
are excited about the prospects
of future growth in our Public 
Exchanges business as the market 
for these plans grows.

The Pharmacy Services segment 
also surpassed expectations with 
revenue growing nearly 11 percent, 
which was driven by our industry-
leading capabilities in service 
excellence, product innovation and 
cost management. Demonstrating

our leadership in specialty 
pharmacy, we increased revenue 
by 19 percent over the prior year, 
while providing substantial savings
and transparency to customers, and 
differentiating ourselves through our 
digital assets. Over 25 percent of
our specialty customers utiliåe our 
clinical engagement tools such as 
our new digital symptom tracker. The 
strength of our capabilities and our 
commitment to innovation led to a 
very successful 2023 selling season 
where we retained nearly 98 percent 
of our existing customers.

Retail outperformed in both the 
front-store and the pharmacy. 
Our deep consumer relationships, 
high-quality patient interactions, 
resilient supply chain and agile 
operating model all contributed to
strong performance and d.5 percent 
revenue growth. Retail pharmacy 
continued to generate year-over-
year market share gains for every 
quarter in 2022, reaching nearly 
27 percent by year-end. In the 
front-store, our focus on customer 
satisfaction and convenience led 
to same store sales growth of
7.b percent year-over-year. We 
are evolving our retail stores to be 
community health destinations, 
providing a broader set of health 
services to the nearly five million 
customers who visit us daily.

Dear Fellow Stockholders:

Karen S. Lynch
President and Chief 
Executive Officer

12022 Annual Report
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Cash óow from operations
in billions of dollars

2022 16.2

2021 18.3

2020 15.9

2019 12.8

2018 8.9

Total revenues
in billions of dollars

2022 322.5

2021 292.1

2020 2d8.7

2019 25d.8

2018 19b.d

Financial
Highlights

2 CVS Health

Creating the premier multi-payor 
value-based care platform
Our care delivery strategy is focused 
on meeting people where they
are with personaliåed solutions 
that are seamless, connected and 
increasingly digital. We significantly 
expanded access to virtual health 
solutions with a focus on mental 
health. In 2022, we delivered more 
than 10 million virtual mental health 
visits. We also further reduced 
barriers to care by empowering 
pharmacists to prescribe Paxlovid, 
the COVID-19 anti-viral treatment. 
As a result of our expanding 
capabilities, ¾inuteClinic\ locations 
delivered more than 5.5 million 
patient visits in 2022, making us one 
of the largest providers of episodic 
care in the Ænited States.

¾ore than

10 million
virtual mental health 
visits in 2022

We continue to develop and expand 
our focus on value-based care. By 
putting the patient at the center, this 
approach will drive improved health 
outcomes across a broad customer 
base. The successful execution of 
our health care delivery strategy is 
supported by the combination of
our foundational businesses and 
our expanding value-based care 
platform, comprised of primary

care, home health and physician 
enablement services.

The pending acquisition of Signify 
Health is a significant step forward 
in our ability to deliver value-based 
care. Signify Health brings industry-
leading health risk assessments 
and provider enablement expertise 
that will enhance our connection to 
consumers and allow providers to 
better address patient needs. Signify 
Health’s network of more than
10,000 clinicians will strengthen our 
ability to connect with individuals 
in the home, improving patient 
engagement, outcomes and care 
coordination. Signify Health also 
brings a technology platform
that will accelerate our provider 
enablement efforts. This platform 
allows providers to focus on patient 
care by providing an accessible, 
robust repository of tools to manage 
patient health and enable advanced 
value-base care. We expect the 
transaction will close in the second 
quarter of 2023, pending regulatory 
approval.

Signify Health brings 
industry leading health risk 
assessments and provider 
enablement expertise that 
will enhance our connection 
to consumers and allow 
providers to better address 
patient needs

In February 2023, we announced 
the proposed acquisition of Oak 
Street Health, which will broaden 
our value-based care platform 
into primary care and we expect 
will help accelerate our long-term 
growth. Oak Street Health has a
proven senior-focused primary care 
model that we believe is scalable
at a national level. Their innovative 
care model goes beyond typical 
primary care to provide patients with 
comprehensive preventive care to 
support overall health and well-being. 
With 1d9 medical centers across 21 
states today, we see a significant 
opportunity to expand over the next 
few years and provide superior
care to many more patients. Our 
unparalleled consumer touch points 
are expected to expand Oak Street 
Health’s reach and allow them to 
engage with more consumers, more 
frequently and more conveniently. 
We expect the Oak Street Health 
transaction to close in 2023, subject 
to regulatory approvals.

We believe the combination of 
CVS Health’s foundational 
businesses, with Oak Street Health 
and Signify Health, will create one 
of the premier multi-payor ¾edicare 
value-based care platforms in the 
marketplace today.

By expanding our health care delivery 
capabilities and enhancing our ability 
to drive value-based care, we will
meaningfully improve our pathway 
to sustainable long-term growth.
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Diluted EPS from 
continuing operations
in dollars per common share

2022 3.14

2021 5.95

2020 5.b7

2019 5.08

2018 (0.57)

Adjusted EPS*
in dollars per common share

2022 8.69

2021 8.b0

2020 7.50

2019 7.08

2018 7.08

Our commitment to sustainable 
business practices
Our Healthy 2030 environmental, 
social and governance (ESG) 
strategy is focused on achieving our 
economic, environmental and social 
imperatives. It outlines how we
are shaping a more equitable and 
sustainable future for all ' across 
multiple dimensions of health.

~60%
of new colleagues self-identify 
as racially or ethnically diverse

Central to our mission to become 
the leading health solutions 
company for consumers is 
improving the health of the people 
that we serve and the environment 
in which they live. In 2022, we 
continued to drive innovation and 
efficiency through our sustainability 
programs. We will begin reducing 
our carbon emissions by more than 
38,000 metric tons annually as
a result of a new commitment to 
purchase renewable energy. We are 
using digital innovation to reduce 
waste. In fact, more than b0 percent 
of CVS Pharmacy\ customers
preferred a digital receipt  ' or no 
receipt at all when given a choice. 
We also supported our local

communities while reducing the 
waste generated at our stores and 
distribution centers through the 
donation of more than r1d5 million 
worth of products.

Healthy 2030 reflects our 
commitment to our purpose 
of bringing our heart to every
moment of your health. Whether 
it’s offering free health screenings, 
investing in renewable energy or 
making investments to improve 
health outcomes in historically 
marginaliåed communities, we 
are reshaping health care to make 
healthier happen for all.

Our unique position will 
redeòne health care and deliver 
sustainable growth
We have the ability to impact 
the everyday health of millions 
of Americans. We have made 
measurable progress on our 
strategy and have strong 
momentum to continue driving 
meaningful change in how health 
care is delivered in America. We 
will deliver sustainable growth,
further strengthen our operations, 
drive cost savings and unlock 
new sources of value through our 
health care delivery capabilities. 
Our powerful cash flow generation 
will allow us to deploy capital

strategically to accelerate our 
vision and to enhance value 
to stockholders. We recently
increased our quarterly dividend 
by 10 percent, from r2.20 to
r2.b2 annually, and have resumed 
returning capital to stockholders 
through stock repurchases. We 
have a clear pathway to achieve low 
double-digit adjusted EPS* growth 
over time.

We have a clear pathway 
to achieve low double-digit
adjusted EPS growth over time

In closing, I want to thank our more 
than 300,000 employees for their 
commitment to our customers, 
our purpose, innovative thinking, 
dedication and hard work. I 
would also like to thank you, our 
stockholders, for your confidence 
in us. I look forward to another 
successful year.

Sincerely,

Karen S. Lynch
President and Chief 
Executive Officer 

¾arch 31, 2023

Karen S. Lynch

32022 Annual Report

This annual report contains forward-looking statements as defined by the Private Securities Litigation Reform Act of 1995. Please see the “Cautionary Statement 
Concerning Forward-Looking Statements” in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022 (the “Form 10-K”), 
included as part of this Annual Report, for a discussion on forward-looking statements.

* Adjusted operating income and Adjusted EPS are non-GAAP financial measures. A reconciliation of operating income to adjusted operating income is provided
on page 178 of the Form 10-K included in this Annual Report, and a reconciliation of GAAP diluted EPS from continuing operations to Adjusted EPS is provided 
under the heading “Reconciliation” in the back pages of this Annual Report.
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4 CVS Health

Our strategic imperatives are 
driving strong results.

6.3 million new digital 
pharmacy accounts in
2022

Expanded Women’s 
Health services at
¾inuteClinics and 
HealthHÆBs

Over 8,300 CVS Pharmacy 
locations now operating with 
remote review and entry
of prescriptions to increase 
pharmacist capacity to assist 
customers

Launched clinical care support 
with AI-powered decision engine
to reduce gaps in care and drive 
better outcomes

Exceeded 2.5 million members
in integrated Aetna and Caremark 
offering

Generated year-over-year retail
pharmacy market share gains
every quarter since the first 
quarter of 2020

Created new Health Care
Delivery organization

On track to close Signify 
Health transaction in second
quarter of 2023

Retained ~95% of 
colleagues and over 70% 
of scripts impacted by
store footprint optimiåation 
initiatives

Began purchasing clean, 
renewable energy to
progress against our goal 
of sourcing 50 renewable 
energy by 20b0

Grow our 
foundational 
businesses

Advance care delivery 
and health services 

oñerings

Reimagine our 
omnichannel health 

experience

Empower our 
people and 

culture

Harness cutting-edge 
tech to streamline 

and simplify

Strategic Imperatives
Our actions are guided by bold shifts we are making to our strategy to capitaliåe on market trends. At 
our investor day in 2021, we introduced our five strategic imperatives designed to ensure we achieve 
both near-term and longer-term commitments.
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Health Care Beneòts
The Health Care Benefits segment
offers a broad range of traditional, 
voluntary and consumer-directed 
health insurance products and
related services.

Pharmacy Services
The Pharmacy Services 
segment provides a full 
range of pharmacy benefit 
management solutions.

Retail
The Retail segment sells prescription 
drugs and a wide assortment of 
health and wellness products and 
general merchandise. It is also a 
provider of health services through 
its ¾inuteClinic retail health clinics.

Our Foundational Businesses
CVS Health\ is an established leader in critical areas of the health care sector. Our three foundational 
businesses combined to deliver strong, growing, profitable results and significant operating cash flow. 
The scale and breadth of our offerings enable us to connect care delivery channels and design seamless 
experiences that are more affordable and drive better health.

n Total revenue:
r91.b billion

n Adjusted operating income: 1

rd.0 billion

n Medical beneòts ratio:
8b.0

n Surpassed 3 million total 
¾edicare Advantage members

n Re-entered Public Exchanges 
with footprint that covers
12 states

n 9.1 million Aetna members with 
low cost /no cost ¾inuteClinic 
benefit

n Divested bSwift, PayFlex and a 
portion of Aetna International 
business to focus on strategic 
priorities

n Total revenue:
r1d9.2 billion

n Adjusted operating income: 1

r7.b billion

n Total pharmacy claims processed:
more than 2.3 billion2

n Surpassed 110 million members

n Increased specialty revenue by 
19 versus prior year

n 2/3 of specialty pharmacy 
customers are digitally engaged

n Generated r3.9 billion of gross 
new business and retained nearly 
98 of existing customers

n Successful Welcome Season 
with overall member satisfaction 
of 9d

n Total revenue:
r10d.d billion

n Adjusted operating income: 1

rd.7 billion

n Prescriptions òlled:
more than 1.d billion2

n Increased national retail 
pharmacy market share to �27

n Served �5 million customers at 
CVS Health locations every day

n 7by million ExtraCare members

n Low cost/no cost health plan 
members are 1.bx more likely to 
visit a ¾inuteClinic

n Administered nearly 28 million 
vaccines and 15y million 
diagnostic tests

1 Adjusted operating income is a non-GAAP financial measure. A reconciliation of operating income to adjusted operating income is provided on
page 178 of the Form 10-K included in this Annual Report.

2 Includes an adjustment to convert 90-day prescriptions to the equivalent of three 30-day prescriptions. This adjustment reflects the fact that these
prescriptions include approximately three times the amount of product days supplied compared to a normal prescription.
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Health care continues to evolve. As consumers face 
rising costs and providers face growing challenges, 
value-based care is emerging as the path forward. 
We believe the future of health care will be based 
on risk-adjusted value-based care, premised
on stronger engagement with both patients and 
providers. This engagement is crucial to create 
better experiences, with care focused on the patient 
and designed to deliver better health outcomes. 
Looking ahead, growth will be driven by the adoption 
of these risk-based models in our Government 
businesses, Commercial and ACA individual public 
exchanges ' all products where we perform well
and have a strong foundation.

Our vision 
for value-
based care is 
compelling.
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Positioned for consumer 
engagement

2022 Annual Report

Holistic approach to value-based care
Our vision is to deliver a superior health care 
experience for all consumers and providers through 
a vertically-aligned, risk-enabled care delivery 
platform. We believe value-based care should be 
holistic and based on a common purpose with 
aligned financial incentives aimed at improving 
health outcomes. Achieving our vision requires the 
right set of capabilities to serve a broader consumer 
base, especially those in underserved communities. 
Primary care is at the center of our value-based care 
platform. We are building a value-based primary care 
model that is multi-payor, convenient, multi-channel 
and effective at driving consumer engagement.
Our suite of existing assets will complement this 
model and enable more holistic risk management. 
Our value-based care platform will expand into

both home health and provider enablement, which 
together, we believe will accelerate our growth to 
create long-term value for our patients, customers 
and shareholders.

Executing on our strategy
The combination of CVS Health’s foundational 
businesses, with our expanding capabilities focused 
on primary care, home health and physician 
enablement, position us to execute on our health 
care delivery strategy. Our proximity to the customer 
and the frequency of our interactions across multiple 
dimensions strengthens our ability to engage with 
patients and meaningfully improve outcomes. As
we advance our value-based care approach, we are 
redefining health care and transforming experiences 
for consumers and providers across the country.

Nearly 70%
of our Commercial and 
¾edicare spend is with 
providers who are in 
value-based contracts

>5.5 million
¾inuteClinic /HealthHÆB 
visits in 2022

Pending acquisition of Signify 
Health, which has built a

>10,000
clinician-strong value-based 
network across all 50 states

Proposed acquisition of 
Oak Street Health, which 
has 1d9 medical centers 
across 21 states serving

~159,000
at-risk patients today
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2022 was an important year for CVS Health in 
advancing our digital-first technology-forward 
approach to health care. We are making health care 
more seamless with new capabilities and innovation 
at scale. By connecting face-to-face and virtual 
experiences and enhancing personaliåation we are 
strengthening our leadership position in digitally 
connected experiences. We are also moderniåing 
our applications, migrating workloads to the cloud 
and using advanced data analytics and artificial 
intelligence to create differentiated consumer 
experiences that drive lower costs and achieve 
better outcomes.

Improving access with CVS Health Virtual Care
¾ore people are accessing health care using 
digitally-enabled solutions. The launch of our

Driving business 
performance 
through digital 
transformation.

Quality care when you 
need it
Virtual video-based care through ¾inuteClinic Virtual 
Care™ makes it easy and affordable to see a qualified 
provider anytime. We treat patients 18y months for 
illnesses and injuries, and we provide mental health 
counseling in select states.

>10 million
virtual mental health visits 
supported in 2022

A holistic patient view for 
better health
Our Health Dashboard makes coordinating care 
simpler. It integrates disparate medical health records 
for a single view, allows users to schedule in-person or 
online care, find vaccine and pharmacy records and 
sends reminders to help close gaps in care.

8 million
active Health Dashboard 
users
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CVS Health Virtual Care offering, which connects 
our services, clinical expertise, and data on a single 
digital platform, is one example of how we are 
innovating at scale. By providing both primary care 
and mental health services virtually, we are breaking 
down barriers to accessing high quality care.

We also launched new services as part of our omni-
channel strategy and expanded our digital-first health 
offerings. In the pharmacy, we made meaningful 
progress enhancing the digital experience for our 
consumers. We developed and introduced a new 
functionality that drives choice and convenience for 
consumers filling prescriptions and increases visibility 
into their out-of-pocket costs. In the front store, we 
expanded our e-commerce offerings and launched 
our buy-online, pickup in store fulfillment option,

enabling consumers to purchase health and 
wellness products online with an option for 
free, same-day pickup at our community health 
destinations nationwide.

Growing our customer base
Our digital customer base continues to grow.
CVS Health now serves more than b7 million unique 
digital customers. Our digital customers are omni-
channel and, on average, are twice as engaged as 
non-digital customers and drive higher margins.

We have a tremendous opportunity ahead to broaden 
and deepen our connection with consumers by 
creating personaliåed and connected experiences 
that lead to greater engagement, better outcomes 
and higher satisfaction rates.

Same-day convenience 
on more items
In addition to our easy prescription delivery and 
pick up options for members, we are driving 
convenience by offering buy online, pick up in 
store options for health and wellness items with 
free same-day pickup.

>$1 billion
in omni-commerce 
initiated sales

Our apps create care 
on the go
Our apps connect people to our products and 
services, anytime and anywhere. That makes it 
easier for them to take care of their health, while 
also saving time and money.

>47 million
unique digital customers 
served

145113_TXTv2.indd 9 3/20/23 9:38 AM
Cyan Magenta Yellow Black PANTONE Cool Gray 2 C

Our apps create care Our apps create care Our apps create care Our apps create care Our apps create care Our apps create care 
on the goon the goon the goon the goon the goon the goon the goon the go
Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and Our apps connect people to our products and 
services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it services, anytime and anywhere. That makes it 
easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while easier for them to take care of their health, while 
also saving time and money.also saving time and money.also saving time and money.also saving time and money.also saving time and money.also saving time and money.also saving time and money.also saving time and money.also saving time and money.also saving time and money.

47474747 million million million million million million>>4747 million million million million
unique digital customers unique digital customers unique digital customers unique digital customers unique digital customers unique digital customers unique digital customers unique digital customers 
servedservedservedservedservedservedservedserved

Same-day convenience Same-day convenience Same-day convenience Same-day convenience 
on more itemson more items
In addition to our easy prescription delivery and In addition to our easy prescription delivery and In addition to our easy prescription delivery and In addition to our easy prescription delivery and In addition to our easy prescription delivery and In addition to our easy prescription delivery and 
pick up options for members, we are driving pick up options for members, we are driving pick up options for members, we are driving pick up options for members, we are driving 
convenience by offering buy online, pick up in convenience by offering buy online, pick up in convenience by offering buy online, pick up in convenience by offering buy online, pick up in 
store options for health and wellness items with store options for health and wellness items with store options for health and wellness items with store options for health and wellness items with store options for health and wellness items with store options for health and wellness items with 
free same-day pickup.free same-day pickup.free same-day pickup.free same-day pickup.

>>$$11 billionbillion
in omni-commerce in omni-commerce 
initiated salesinitiated sales



A more equitable and 
sustainable future.
Our commitment to making healthier happen extends to 
our consumers, colleagues and communities. We are 
transforming health care by making it personal, local, and 
accessible. Our environmental, social and governance (ESG) 
strategy, Healthy 2030, reflects our commitments to make 
health care simpler, advance equity, support communities, 
and reduce our environmental impacts.

Through our ESG efforts, we will deliver a more equitable and 
sustainable future by creating shared value for our business, 
the planet, and the communities we serve.

We continue to advance our Healthy 2030 commitments and 
share annual progress in the 2022 ESG Report, available at 
www.cvshealth.com/reporting.

10 CVS Health

Committed to diversity and health equity

10th
straight year on the Dow 
»ones Sustainability Index 
(D»SI) ¿orth American 
Index, and bth consecutive 
year on the World Index

$260 million+
in philanthropic 
investments

$4.2 billion
spent with T1 diverse 
and small business 
suppliers

28th
named one of
Top 50 Companies 
for Diversity by
DiversityInc.
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>O+9;5$,L* a$29#O ",*)52,3$ @54C52%* ^\>a"@]_h 2,; A25#+3+A2#$* +, ;$%4,*#52#+4, A54f$3#* =45 %$%G$5* XO4 25$ $9+C+G9$

=45 G4#O D$;+325$ 2,; D$;+32+; ^\F)29*]_b YO$*$ W4:$5,%$,# D$;+329 A54;)3#* 25$ =)5#O$5 ;$*35+G$; G$94X'

! Q#?',)&# 6?()2*)0#N YO54)CO 2,,)29 34,#523#* X+#O #O$ 8b<b >$,#$5* =45 D$;+325$ i D$;+32+; <$5:+3$*

^\>D<]_N #O$ >4%A2,E 4==$5* aDJ 2,; @@J A54;)3#* =45 $9+C+G9$ +,;+:+;)29* +, 3$5#2+, C$4C52AO+3 25$2* #O54)CO

#O$ D$;+325$ .;:2,#2C$ A54C52%b D$%G$5* #EA+3299E 5$3$+:$ $,O2,3$; G$,$=+#* 4:$5 #52;+#+4,29 =$$Z=45Z*$5:+3$

D$;+325$ 34:$52C$ ^\J5+C+,29 D$;+325$]_N +,39);+,C 5$;)3$; 34*#Z*O25+,C =45 A5$:$,#+:$ 325$N :+*+4, 2,; 4#O$5

*$5:+3$*b YO$ >4%A2,E 4==$5$; ,$#X450ZG2*$; aDJ 2,;c45 @@J A92,* +, 7? *#2#$* 2,; U2*O+,C#4,N Fb>b +, -T--b

145 3$5#2+, M)29+=E+,C $%A94E$5 C54)A*N #O$ >4%A2,E 4==$5* D$;+325$ @@J A54;)3#* ,2#+4,299Eb UO$, 34%G+,$;

X+#O #O$ >4%A2,EL* @F@ A54;)3#N #O$*$ ,2#+4,29 @@J A92,* =45% 2, +,#$C52#$; ,2#+4,29 ",*)5$; D$;+325$ A54;)3#

=45 $%A94E$5* #O2# A54:+;$* %$;+329 2,; AO25%23E G$,$=+#*b

e Q#?',)&# %S%N YO$ >4%A2,E +* 2 ,2#+4,29 A54:+;$5 4= ;5)C G$,$=+#* ),;$5 #O$ D$;+325$ @25# F A5$*35+A#+4, ;5)C

A54C52%b .99 D$;+325$ $9+C+G9$ +,;+:+;)29* 25$ $9+C+G9$ #4 A25#+3+A2#$ +, #O+* :49),#25E A5$*35+A#+4, ;5)C A92,b

D$%G$5* #EA+3299E 5$3$+:$ 34:$52C$ =45 3$5#2+, A5$*35+A#+4, ;5)C*N )*)299E *)Gf$3# #4 2 ;$;)3#+G9$N 34Z+,*)52,3$

2,;c45 34ZA2E%$,#b YO$ >4%A2,E 4==$5$; @F@ A92,* +, 299 KT *#2#$* 2,; U2*O+,C#4,N Fb>b +, -T--b

e Q#?',)&# +->>C#5#2*N 145 3$5#2+, D$;+325$ $9+C+G9$ %$%G$5*N #O$ >4%A2,E 4==$5* *)AA9$%$,#29 34:$52C$ =45

3$5#2+, O$29#O 325$ 34*#* ,4# 34:$5$; GE J5+C+,29 D$;+325$b YO$ A54;)3#* +,39);$; +, #O$ D$;+325$ <)AA9$%$,#

A45#=49+4 O$9A #4 34:$5 *4%$ 4= #O$ C2A* +, J5+C+,29 D$;+325$N 2,; +,39);$ 34:$52C$ =45 D$;+325$ ;$;)3#+G9$* 2,;

34+,*)52,3$ 2%4),#*b YO$ >4%A2,E 4==$5$; 2 X+;$ *$9$3#+4, 4= D$;+325$ <)AA9$%$,# A54;)3#* +, 7R *#2#$* 2,;

U2*O+,C#4,N Fb>b +, -T--b

e Q#?',)'? )2? J_V%N YO$ >4%A2,E 4==$5* O$29#O 325$ %2,2C$%$,# *$5:+3$* #4 +,;+:+;)29* $9+C+G9$ =45 D$;+32+;

2,; >a"@ ),;$5 %)9#+ZE$25 34,#523#* X+#O C4:$5,%$,# 2C$,3+$* +, :25+4)* *#2#$* #O2# 25$ *)Gf$3# #4 2,,)29

2AA54A5+2#+4,*b >a"@ 25$ *#2#$Z*)G*+;+d$; +,*)52,3$ A54C52%* #O2# A54:+;$ G$,$=+#* =45 =2%+9+$* X+#O ),+,*)5$;

3O+9;5$,b YO$ >4%A2,E 4==$5$; #O$*$ *$5:+3$* 4, 2, ",*)5$; 45 .<> G2*+* +, &? *#2#$* +, -T--b

e S-)C.N YO$ >4%A2,E A54:+;$* O$29#O 34:$52C$ #4 G$,$=+3+25+$* XO4 25$ ;)299E $9+C+G9$ =45 G4#O D$;+325$ 2,;

D$;+32+; 34:$52C$b YO$*$ %$%G$5* %)*# %$$# 3$5#2+, +,34%$ 2,; 5$*4)53$ 5$M)+5$%$,#* +, 45;$5 #4 M)29+=E =45

#O+* 34:$52C$b YO$ >4%A2,E 3445;+,2#$* &TTj 4= #O$ 325$ =45 #O$*$ %$%G$5* 2,; %2E A54:+;$ #O$% X+#O

2;;+#+4,29 *$5:+3$* +, 45;$5 #4 %2,2C$ #O$+5 O$29#O 325$ 34*#*b
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YO$ >4%A2,E 29*4 O2* 2 A45#=49+4 4= #52,*=45%2#+:$ A54;)3#* 2,; *$5:+3$* 2+%$; 2# 35$2#+,C 2 O49+*#+3 2,; +,#$C52#$; 2AA5423O

#4 +,;+:+;)29 O$29#O 2,; X$99,$**b YO$*$ A54;)3#* 2,; *$5:+3$* 34%A9$%$,# #O$ >4%%$53+29 D$;+329 2,; W4:$5,%$,# D$;+329

A54;)3#* 2,; 2+% #4 A54:+;$ +,,4:2#+:$ *49)#+4,*N 35$2#$ +,#$C52#$; $IA$5+$,3$ 4==$5+,C* 2,; $,2G9$ $,O2,3$; 325$ ;$9+:$5E #4

3)*#4%$5*b

56789: !7;6 <6=6>?9@ A;BF?C6; '69GB;H@

YO$ >4%A2,E 34,#523#* X+#O AOE*+3+2,*N O4*A+#29* 2,; 4#O$5 A54:+;$5* =45 *$5:+3$* #O$E A54:+;$ #4 #O$ >4%A2,EL* %$%G$5*b

YO$ >4%A2,E )*$* 2 :25+$#E 4= #$3O,+M)$* ;$*+C,$; #4 O$9A $,34)52C$ 2AA54A5+2#$ )#+9+d2#+4, 4= %$;+329 *$5:+3$* ^\)#+9+d2#+4,]_

2,; %2+,#2+, 2==45;2G+9+#E 4= M)29+#E 34:$52C$b ", 2;;+#+4, #4 34,#523#* X+#O A54:+;$5* =45 ,$C4#+2#$; 52#$* 4= 5$+%G)5*$%$,#N

#O$*$ #$3O,+M)$* +,39);$ 35$2#+,C 5+*0 *O25+,C 2552,C$%$,#* #O2# 29+C, $34,4%+3 +,3$,#+:$* X+#O A54:+;$5*N #O$ ;$:$94A%$,# 2,;

+%A9$%$,#2#+4, 4= C)+;$9+,$* =45 #O$ 2AA54A5+2#$ )#+9+d2#+4, 2,; #O$ A54:+*+4, 4= ;2#2 #4 A54:+;$5* #4 $,2G9$ #O$% #4 +%A54:$

O$29#O 325$ M)29+#Eb .# F$3$%G$5 6&N -T--N #O$ >4%A2,EL* ),;$59E+,C ,2#+4,X+;$ A54:+;$5 ,$#X450 O2; 2AA54I+%2#$9E &b?

%+99+4, A25#+3+A2#+,C A54:+;$5*b J#O$5 A54:+;$5* +, #O$ >4%A2,EL* A54:+;$5 ,$#X450* 29*4 +,39);$ 92G452#45EN +%2C+,CN )5C$,#

325$ 2,; 4#O$5 =5$$*#2,;+,C O$29#O =23+9+#+$*b

56789: !7;6 <6=6>?9@ ID78?9J "@@6@@K6=9

>D< )*$* 2 KZ*#25 52#+,C *E*#$% #4 %4,+#45 D$;+325$ O$29#O 325$ 2,; ;5)C A92,* 2,; $,*)5$ #O2# #O$E %$$# >D<L* M)29+#E

*#2,;25;*b >D< )*$* #O+* 52#+,C *E*#$% #4 A54:+;$ D$;+325$ G$,$=+3+25+$* X+#O 2 #449 #O2# #O$E 32, )*$ #4 34%A25$ #O$ 4:$5299

M)29+#E 4= 325$ 2,; 9$:$9 4= 3)*#4%$5 *$5:+3$ 4= 34%A2,+$* #O2# A54:+;$ D$;+325$ O$29#O 325$ 2,; ;5)C A92,*b YO$ 52#+,C *E*#$%

34,*+;$5* 2 :25+$#E 4= %$2*)5$* 2;4A#$; GE >D<N +,39);+,C M)29+#E 4= A5$:$,#2#+:$ *$5:+3$*N 3O54,+3 +99,$** %2,2C$%$,# 2,;

4:$5299 3)*#4%$5 *2#+*=23#+4,b <$$ \a$29#O >25$ ($,$=+#* @5+3+,C] G$94X +, #O+* "#$% & =45 =)5#O$5 ;+*3)**+4, 4= *#25 52#+,C*b YO$

>4%A2,E *$$0* a$29#O @92, 2335$;+#2#+4, =45 .$#,2 ",3b ^\.$#,2]_ aDJ A92,* =54% #O$ k2#+4,29 >4%%+##$$ =45 S)29+#E

.**)52,3$ ^\k>S.]_N 2 A5+:2#$N ,4#Z=45ZA54=+# 45C2,+d2#+4, #O2# $:29)2#$*N 2335$;+#* 2,; 3$5#+=+$* 2 X+;$ 52,C$ 4= O$29#O 325$

45C2,+d2#+4,*b a$29#O 325$ A92,* *$$0+,C 2335$;+#2#+4, %)*# A2** 2 5+C454)*N 34%A5$O$,*+:$ 5$:+$X 2,; %)*# 2,,)299E 5$A45# 4,

#O$+5 A$5=45%2,3$b

.$#,2 B+=$ ",*)52,3$ >4%A2,E ^\.B">]_N 2 XO499EZ4X,$; *)G*+;+25E 4= #O$ >4%A2,EN O2* 5$3$+:$; ,2#+4,X+;$ k>S.@@J

a$29#O @92, 2335$;+#2#+4,b .* 4= F$3$%G$5 6&N -T--N 299 4= #O$ >4%A2,EL* >4%%$53+29 aDJ 2,; 299 4= .B">L* @@J %$%G$5*

XO4 X$5$ $9+C+G9$ A25#+3+A2#$; +, aDJ* 45 @@J* #O2# 25$ 2335$;+#$; GE #O$ k>S.b

YO$ >4%A2,EL* A54:+;$5 *$9$3#+4, 2,; 35$;$,#+29+,Cc5$Z35$;$,#+29+,C A49+3+$* 2,; A543$;)5$* 25$ 34,*+*#$,# X+#O k>S. 2,;

8/.>N 2 O$29#O 325$ 2335$;+#+,C 45C2,+d2#+4, #O2# $*#2G9+*O$* M)29+#E *#2,;25;* =45 #O$ O$29#O 325$ +,;)*#5EN 2* X$99 2* *#2#$ 2,;

=$;$529N 5$M)+5$%$,#*b ", 2;;+#+4,N #O$ >4%A2,E +* 3$5#+=+$; ),;$5 #O$ k>S.>5$;$,#+29* $̀5+=+32#+4, J5C2,+d2#+4, ^\>`J]_

3$5#+=+32#+4, A54C52% =45 299 3$5#+=+32#+4, 4A#+4,* 2,; O2* 8/.> >`J 2335$;+#2#+4,b

S)29+#E 2**$**%$,# A54C52%* =45 34,#523#$; A54:+;$5* XO4 A25#+3+A2#$ +, #O$ >4%A2,EL* ,$#X450* G$C+, X+#O #O$ +,+#+29 5$:+$X

4= O$29#O 325$ A523#+#+4,$5*b @523#+#+4,$5*L 9+3$,*$* 2,; $;)32#+4, 25$ :$5+=+$;N 2,; #O$+5 X450 O+*#45E +* 3499$3#$; GE #O$

>4%A2,E 45 +, *4%$ 32*$* GE #O$ A523#+#+4,$5L* 2==+9+2#$; C54)A 45 45C2,+d2#+4,b YO$ >4%A2,E C$,$5299E 5$M)+5$* A25#+3+A2#+,C

O4*A+#29* #4 G$ 3$5#+=+$; GE >D< 45 2335$;+#$; GE YO$ V4+,# >4%%+**+4,N #O$ .%$5+32, J*#$4A2#O+3 .**43+2#+4,N 45 F$# k45*0$

$̀5+#2* a$29#O325$b

YO$ >4%A2,E 29*4 4==$5* M)29+#E 2,; 4)#34%$ %$2*)5$%$,# A54C52%*N M)29+#E +%A54:$%$,# A54C52%*N 2,; O$29#O 325$ ;2#2

2,29E*+* *E*#$%* #4 A54:+;$5* 2,; A)53O2*$5* 4= O$29#O 325$ *$5:+3$*b

56789: !7;6 <6=6>?9@ %=>B;K79?B= +J@96K@

YO$ a$29#O >25$ ($,$=+#* *$C%$,# 3)55$,#9E 4A$52#$* 2,; *)AA45#* 2, $,;Z#4Z$,; *)+#$ 4= +,=45%2#+4, #$3O,494CE A92#=45%* #4

*)AA45# %$%G$5 $,C2C$%$,#N $,5499%$,#N O$29#O G$,$=+# 2;%+,+*#52#+4,N 325$ %2,2C$%$,#N *$5:+3$ 4A$52#+4,*N =+,2,3+29

5$A45#+,C 2,; 2,29E#+3*b YO$ %)9#+A9$ A92#=45%* 25$ *)AA45#$; GE 2, +,#$C52#+4, 92E$5 #4 =23+9+#2#$ #O$ #52,*=$5 4= 5$29Z#+%$

;2#2b YO$5$ +* 34,#+,)$; =43)* 2,; +,:$*#%$,# +, $,#$5A5+*$ ;2#2 A92#=45%*N 394); 32A2G+9+#+$*N ;+C+#29 A54;)3#* #4 4==$5

+,,4:2#+:$ *49)#+4,* 2,; 2 *$2%9$** $IA$5+$,3$ #4 #O$ >4%A2,EL* %$%G$5* #O54)CO %4G+9$ 2,; X$G 3O2,,$9*b YO$ >4%A2,E +*

%20+,C 34,3$5#$; +,:$*#%$,#* +, $%$5C+,C #$3O,494CE 32A2G+9+#+$* *)3O 2* :4+3$N 25#+=+3+29 +,#$99+C$,3$ 2,; 54G4#+3* #4 =)5#O$5

2)#4%2#$N 5$;)3$ 34*# 2,; +%A54:$ #O$ $IA$5+$,3$ =45 299 4= +#* 34,*#+#)$,#*b YO$ a$29#O >25$ ($,$=+#* *$C%$,# +* )#+9+d+,C #O$

=)99 G5$2;#O 4= #O$ >4%A2,EL* 2**$#* #4 G)+9; $,#$5A5+*$ #$3O,494CE #O2# X+99 O$9A C)+;$ 4)5 %$%G$5* #O54)CO #O$+5 O$29#O 325$
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f4)5,$EN A54:+;$ #O$% 2 O+CO 9$:$9 4= *$5:+3$N $,2G9$ O$29#O+$5 4)#34%$* 2,; $,34)52C$ #O$% #4 #20$ ,$I# G$*# 23#+4,* #4 9$2;

O$29#O+$5 9+:$*b

56789: !7;6 <6=6>?9@ !D@9BK6;@

D$;+329 %$%G$5*O+A +* ;+*A$5*$; #O54)CO4)# #O$ 8,+#$; <#2#$*N 2,; #O$ >4%A2,E 29*4 *$5:$* %$;+329 %$%G$5* +, 3$5#2+,

34),#5+$* 4)#*+;$ #O$ 8,+#$; <#2#$*b YO$ >4%A2,E 4==$5* 2 G542; 52,C$ 4= #52;+#+4,29N :49),#25E 2,; 34,*)%$5Z;+5$3#$; O$29#O

+,*)52,3$ A54;)3#* 2,; 5$92#$; *$5:+3$*N %2,E 4= XO+3O 25$ 2:2+92G9$ ,2#+4,X+;$b F$A$,;+,C 4, #O$ A54;)3#N #O$ >4%A2,E

%250$#* #4 2 52,C$ 4= 3)*#4%$5*N +,39);+,C $%A94E$5 C54)A*N +,;+:+;)29*N 3499$C$ *#);$,#*N A25#Z#+%$ 2,; O4)59E X450$5*N O$29#O

A92,*N A54:+;$5*N C4:$5,%$,#29 ),+#*N C4:$5,%$,#Z*A4,*45$; A92,*N 92G45 C54)A* 2,; $IA2#5+2#$*b 145 2;;+#+4,29 +,=45%2#+4, 4,

%$;+329 %$%G$5*O+AN *$$ \a$29#O >25$ ($,$=+#* <$C%$,#] +, #O$ D2,2C$%$,#L* F+*3)**+4, 2,; .,29E*+* 4= 1+,2,3+29

>4,;+#+4, 2,; /$*)9#* 4= JA$52#+4,* ^#O$ \DFi.]_ +,39);$; +, "#$% Q 4= #O+* &TZ[b

YO$ >4%A2,E %250$#* G4#O >4%%$53+29 ",*)5$; 2,; .<> A54;)3#* 2,; *$5:+3$* A5+%25+9E #4 $%A94E$5* #O2# *A4,*45 #O$

>4%A2,EL* A54;)3#* =45 #O$ G$,$=+# 4= #O$+5 $%A94E$$* 2,; #O$+5 $%A94E$$*L ;$A$,;$,#*b 15$M)$,#9EN 925C$5 $%A94E$5* 4==$5

$%A94E$$* 2 3O4+3$ 2%4,C 34:$52C$ 4A#+4,* =54% XO+3O #O$ $%A94E$$ %20$* O+* 45 O$5 *$9$3#+4, ;)5+,C 2 ;$*+C,2#$; 2,,)29

4A$, $,5499%$,# A$5+4;b YEA+3299EN $%A94E$5* A2E 299 4= #O$ %4,#O9E A5$%+)%* #4 #O$ >4%A2,E 2,;N #O54)CO A2E5499

;$;)3#+4,*N 4G#2+, 5$+%G)5*$%$,# =54% $%A94E$$* =45 2 A$53$,#2C$ 4= #O$ A5$%+)%* #O2# +* ;$#$5%+,$; GE $23O $%A94E$5b <4%$

a$29#O >25$ ($,$=+#* A54;)3#* 25$ *49; ;+5$3#9E #4 $%A94E$$* 4= $%A94E$5 C54)A* 4, 2 =)99E $%A94E$$Z=),;$; G2*+*b ", *4%$

32*$*N #O$ >4%A2,E G+99* #O$ 34:$5$; +,;+:+;)29 ;+5$3#9Eb ", 2;;+#+4,N $==$3#+:$ V2,)25E -T--N #O$ >4%A2,E $,#$5$; #O$

+,;+:+;)29 A)G9+3 O$29#O +,*)52,3$ $I3O2,C$* ^\@)G9+3 HI3O2,C$*]_ +, $+CO# *#2#$* #O54)CO XO+3O +# *$99* ",*)5$; A92,* ;+5$3#9E

#4 +,;+:+;)29 34,*)%$5*b YO$ >4%A2,E $,#$5$; @)G9+3 HI3O2,C$* +, =4)5 2;;+#+4,29 *#2#$* $==$3#+:$ V2,)25E -T-6b

YO$ >4%A2,E 4==$5* ",*)5$; D$;+325$ 34:$52C$ 4, 2, +,;+:+;)29 G2*+* 2* X$99 2* #O54)CO $%A94E$5 C54)A* #4 #O$+5 5$#+5$$*b

D$;+32+; 2,; >a"@ %$%G$5* 25$ $,5499$; 4, 2, +,;+:+;)29 G2*+*b YO$ >4%A2,E 29*4 4==$5* ",*)5$; O$29#O 325$ 34:$52C$ #4

%$%G$5* XO4 25$ ;)299EZ$9+C+G9$ =45 G4#O D$;+325$ 2,; D$;+32+;b

a$29#O >25$ ($,$=+#* A54;)3#* 25$ *49; #O54)CO' #O$ >4%A2,EL* *29$* A$5*4,,$9h +,;$A$,;$,# G540$5*N 2C$,#* 2,; 34,*)9#2,#*

XO4 2**+*# +, #O$ A54;)3#+4, 2,; *$5:+3+,C 4= G)*+,$**h 2* X$99 2* A5+:2#$ O$29#O +,*)52,3$ $I3O2,C$* ^\@5+:2#$ HI3O2,C$*]_ 2,;

@)G9+3 HI3O2,C$* ^#4C$#O$5 X+#O @5+:2#$ HI3O2,C$*N \",*)52,3$ HI3O2,C$*]_b 145 925C$ $%A94E$5* 45 4#O$5 $,#+#+$* #O2# *A4,*45

#O$ >4%A2,EL* A54;)3#* ^\A92, *A4,*45*]_N +,;$A$,;$,# 34,*)9#2,#* 2,; G540$5* 25$ =5$M)$,#9E +,:49:$; +, $%A94E$5 O$29#O

A92, *$9$3#+4, ;$3+*+4,* 2,; *29$*b ", *4%$ +,*#2,3$*N #O$ >4%A2,E %2E A2E 34%%+**+4,*N =$$* 2,; 4#O$5 2%4),#* #4 G540$5*N

2C$,#*N 34,*)9#2,#* 2,; *29$* 5$A5$*$,#2#+:$* XO4 A923$ G)*+,$** X+#O #O$ >4%A2,Eb ", 3$5#2+, 32*$*N #O$ 3)*#4%$5 A2E* #O$

G540$5 =45 *$5:+3$* 5$,;$5$;N 2,; #O$ >4%A2,E %2E =23+9+#2#$ #O2# 2552,C$%$,# GE 3499$3#+,C #O$ =),;* =54% #O$ 3)*#4%$5 2,;
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>4%%+**+4, .3#N #O$ 1$;$529 @4*#29 <$5:+3$ .3# 2,; #O$ >4,*)%$5 @54;)3# <2=$#E .3#b D4*# *#2#$* 29*4 O2:$ *+%+925 34,*)%$5

A54#$3#+4, 92X* 2,; 2 C54X+,C ,)%G$5 4= *#2#$* 5$C)92#$ *)G*35+A#+4, A54C52%*b ", 2;;+#+4,N #O$ =$;$529 C4:$5,%$,# 2,; %4*#

*#2#$* O2:$ 2;4A#$; 92X* 2,;c45 5$C)92#+4,* 5$M)+5+,C A923$* 4= A)G9+3 2334%%4;2#+4,N O$29#O 325$ *$5:+3$* 2,; 4#O$5 C44;* 2,;
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*$5:+3$* #4 G$ 233$**+G9$ #4 A$4A9$ X+#O ;+*2G+9+#+$*b YO$*$ 34,*)%$5 A54#$3#+4, 2,; 233$**+G+9+#E 92X* 2,; 5$C)92#+4,* O2:$ G$$,

#O$ G2*+* =45 +,:$*#+C2#+4,*N 92X*)+#* 2,; %)9#+*#2#$ *$##9$%$,#* 5$92#+,C #4N 2%4,C 4#O$5 %2##$5*N #O$ %250$#+,C 4= 94E29#E

A54C52%*N 2,; O$29#O 325$ A54;)3#* 2,; *$5:+3$*N A5+3+,C 233)523EN $IA+5$; =54,# *#45$ A54;)3#*N =+,2,3+29 +,3$,#+:$* A54:+;$; GE

;5)C %2,)=23#)5$5* #4 AO25%23+$* +, 34,,$3#+4, X+#O #O$52A$)#+3 +,#$53O2,C$ A54C52%*N ;+*394*)5$* 5$92#$; #4 O4X A$5*4,29

;2#2 +* )*$; 2,; A54#$3#$; 2,; #O$ 233$**+G+9+#E 4= C44;* 2,; *$5:+3$* #4 A$4A9$ X+#O ;+*2G+9+#+$*b .* 2 5$*)9# 4= #O$ >4%A2,EL*

;+5$3#Z#4Z34,*)%$5 23#+:+#+$*N +,39);+,C %4G+9$ 2,; X$GZG2*$; *49)#+4,* 4==$5$; #4 %$%G$5* 2,; #4 4#O$5 34,*)%$5*N #O$

>4%A2,E 29*4 +* *)Gf$3# #4 =$;$529 2,; *#2#$ 5$C)92#+4,* 2AA9+32G9$ #4 $9$3#54,+3 34%%),+32#+4,* 2,; #4 4#O$5 C$,$529 34,*)%$5

A54#$3#+4, 92X* 2,; 5$C)92#+4,*b 145 $I2%A9$N #O$ >>@. G$32%$ $==$3#+:$ +, -T-TN 2,; 2;;+#+4,29 =$;$529 2,; *#2#$ 5$C)92#+4, 4=

34,*)%$5 A5+:23E A54#$3#+4, %2E G$ A54A4*$; 45 $,23#$; +, #O$ =)#)5$b YO$ >4%A2,E $IA$3#* #O$*$ ,$X 92X* 2,; 5$C)92#+4,* #4

+%A23# #O$ ;$*+C, 4= +#* A54;)3#* 2,; *$5:+3$* 2,; #O$ %2,2C$%$,# 2,; 4A$52#+4, 4= +#* G)*+,$**$* 2,; #4 +,35$2*$ +#*

34%A9+2,3$ 34*#*b

$K263S2KL6NP 56 *9YLK27L +UOL Z ", J3#4G$5 -T-TN #O$ aa<N #O$ 8b<b F$A25#%$,# 4= B2G45 ^\FJB]_ 2,; #O$ 8b<b ",#$5,29
/$:$,)$ <$5:+3$ ^\"/<N] 2,; #4C$#O$5 X+#O #O$ aa< 2,; FJBN #O$ \Y5+ZF$A25#%$,#*]_ 5$9$2*$; 2 =+,29 5)9$ 5$M)+5+,C O$29#O

+,*)5$5* #4 ;+*394*$ ,$C4#+2#$; A5+3$* 4= ;5)C*N %$;+329 *$5:+3$*N *)AA9+$* 2,; 4#O$5 34:$5$; +#$%*b YO$ 5)9$ 5$M)+5$* C54)A

O$29#O A92,* 2,; O$29#O +,*)52,3$ +**)$5* +, #O$ +,;+:+;)29 2,; C54)A %250$#* #4 ;+*394*$ 34*#Z*O25+,C +,=45%2#+4, )A4, 5$M)$*#N

#4 2 A25#+3+A2,#N G$,$=+3+25EN 45 $,5499$$ 2,; 5$M)+5$ A92,* 2,; +**)$5* #4 A)G9+39E ;+*394*$ +,Z,$#X450 A54:+;$5 52#$*N O+*#45+329

4)#Z4=Z,$#X450 2994X$; 2%4),#* 2,; #O$ 2**43+2#$; G+99$; 3O25C$*N 2,; ,$C4#+2#$; 52#$* 2,; O+*#45+329 ,$# A5+3$* =45 A5$*35+A#+4,

;5)C*b ",*)5$5* 25$ 5$M)+5$; #4 +%A9$%$,# 2 34,*)%$5 #449 2,; ;+*394*$ ;2#2 +, 2 %23O+,$ 5$2;2G9$ =+9$b ", .)C)*# -T-&N #O$

=$;$529 C4:$5,%$,# ;$92E$; $,=453$%$,# 4= #O$ 5$M)+5$%$,# #4 A)G9+*O %23O+,$Z5$2;2G9$ =+9$* 5$92#$; #4 A5$*35+A#+4, ;5)C

A5+3+,C ),#+9 =)5#O$5 5)9$%20+,C 433)5*b YO$ A)G9+3 ;+*394*)5$ 4= +,*)5$5Z 45 @(DZ,$C4#+2#$; A5+3$ 34,3$**+4,* %2E 5$*)9# +,

;5)C %2,)=23#)5$5* 94X$5+,C ;+*34),#* 45 5$G2#$*N 5$*)9#+,C +, O+CO$5 ;5)C 34*#* =45 A2#+$,#* 2,; +%A23#+,C #O$ 2G+9+#E 4= #O$

>4%A2,E #4 ,$C4#+2#$ ;5)C A5+3$* 2,; A54:+;$ 34%A$#+#+:$ A54;)3#* 2,; *$5:+3$* #4 34,*)%$5*b

.;;+#+4,299EN #O$ >4,*49+;2#$; .AA54A5+2#+4,* .3# 4= -T-& X2* *+C,$; +,#4 92X +, F$3$%G$5 -T-T 2,; 34,#2+,* =)5#O$5

#52,*A25$,3E A54:+*+4,* 5$M)+5+,C C54)A O$29#O A92,* 2,; O$29#O +,*)52,3$ +**)$5* #4 5$A45# 3$5#2+, A5$*35+A#+4, ;5)C 34*#*N

4:$5299 *A$,;+,C 4, O$29#O *$5:+3$* 2,; A5$*35+A#+4, ;5)C*N 2,; +,=45%2#+4, 2G4)# A5$%+)%* 2,; #O$ +%A23# 4= 5$G2#$* 2,; 4#O$5

5$%),$52#+4, 4, A5$%+)%* 2,; 4)#Z4=ZA430$# 34*#* #4 #O$ Y5+ZF$A25#%$,#*b k4 92#$5 #O2, &P %4,#O* 2=#$5 #O$ =+5*# *)G%+**+4,

2,; G+Z2,,)299E #O$5$2=#$5N #O$ Y5+ZF$A25#%$,#* X+99 5$9$2*$ 2 A)G9+3 5$A45# 4, ;5)C A5+3+,C #5$,;*N ;5)C 5$+%G)5*$%$,#N 2,; #O$

+%A23# 4= ;5)C A5+3$* 4, A5$%+)%*b YO$ =+5*# =+9+,C* 4= A92, E$25 ;2#2 X$5$ 5$M)+5$; +, F$3$%G$5 -T-- 2,; X+99 G$ 5$M)+5$;

2,,)299E +, V),$ 4= $23O E$25 4, 2, 4,C4+,C G2*+*b

$LOLQ2K\L8567 26I /84LK /U8R9U6I *9682N83 Z >$5#2+, =$;$529 2,; *#2#$ 92X*N *)3O 2* #O$ Y$9$AO4,$ >4,*)%$5 @54#$3#+4,
.3# 2,; #O$ Y$9$%250$#+,C <29$* /)9$N C+:$ #O$ 1Y>N #O$ 1$;$529 >4%%),+32#+4,* >4%%+**+4, 2,; *#2#$ .##45,$E* W$,$529 #O$

2G+9+#E #4 5$C)92#$N 2,; G5+,C $,=453$%$,# 23#+4,* 5$92#+,C #4N #$9$%250$#+,C A523#+3$* 2,; 3$5#2+, 2)#4%2#$; 4)#G4),; 34,#23#*

*)3O 2* AO4,$ 3299*N #$I#* 45 $%2+9*b 8,;$5 3$5#2+, 3+53)%*#2,3$*N #O$*$ 92X* A54:+;$ 34,*)%$5* X+#O 2 A5+:2#$ 5+CO# 4= 23#+4,b

+̀492#+4,* 4= #O$*$ 92X* 34)9; 5$*)9# +, *)G*#2,#+29 *#2#)#45E A$,29#+$* 2,; 4#O$5 *2,3#+4,*b

F42KQ2NP 26I FK9ML335962O E5NL63UKL 26I +L7UO28596 Z YO$ >4%A2,E +* *)Gf$3# #4 2 :25+$#E 4= +,#$5*$3#+,C =$;$529 2,; *#2#$
*#2#)#$* 2,; 5$C)92#+4,* #O2# C4:$5, #O$ XO49$*29$ ;+*#5+G)#+4, 4= ;5)C*h 4A$52#+4, 4= 5$#2+9N *A$3+29#EN +,=)*+4,N BY> 2,; %2+9

45;$5 AO25%23+$*h 9+3$,*)5$ 4= =23+9+#+$* 2,; A54=$**+4,29*N +,39);+,C AO25%23+*#*N #$3O,+3+2,*N ,)5*$* 2,; 4#O$5 O$29#O 325$

A54=$**+4,29*h 5$C+*#52#+4, 4= =23+9+#+$* X+#O #O$ 8b<b F5)C H,=453$%$,# .;%+,+*#52#+4, ^#O$ \FH.]_ 2,; 2,294C4)* *#2#$

2C$,3+$* #O2# 5$C)92#$ 34,#5499$; *)G*#2,3$*h A2302C+,CN *#45+,CN *O+AA+,C 2,; #5230+,C 4= AO25%23$)#+329*h 5$A2302C+,C 4= ;5)C

A54;)3#*h 92G$9+,CN %$;+32#+4, C)+;$* 2,; 4#O$5 34,*)%$5 ;+*394*)5$*h +,#$523#+4,* X+#O A5$*35+G$5* 2,; O$29#O 325$

A54=$**+4,29*h 34%A4),;+,C 4= A5$*35+A#+4, %$;+32#+4,*h ;+*A$,*+,C 4= 34,#5499$; 2,; ,4,Z34,#5499$; *)G*#2,3$*h 34),*$9+,C 4=

A2#+$,#*h #52,*=$5* 4= A5$*35+A#+4,*h 2;:$5#+*$%$,# 4= A5$*35+A#+4, A54;)3#* 2,; AO25%23E *$5:+3$*h *$3)5+#Eh +,:$,#45E 34,#549h

5$345;0$$A+,Ch 5$A45#+,C #4 (425;* 4= @O25%23EN #O$ 8b<b 144; 2,; F5)C .;%+,+*#52#+4, ^#O$ \1F.]_N #O$ 8b<b >4,*)%$5

@54;)3# <2=$#E >4%%+**+4,N #O$ FH. 2,; 5$92#$; *#2#$ 2C$,3+$*h 2,; 4#O$5 $9$%$,#* 4= AO25%23E A523#+3$b @O25%23+$* 25$

O+CO9E 5$C)92#$; 2,; O2:$ 34,#23# X+#O 2 X+;$ :25+$#E 4= =$;$529N *#2#$ 2,; 94329 2C$,3+$* X+#O :25+4)* A4X$5* #4 +,:$*#+C2#$N

+,*A$3#N 2);+# 45 *49+3+# +,=45%2#+4,N +,39);+,C (425;* 4= @O25%23E 2,; k)5*+,CN #O$ FH.N #O$ 1F.N #O$ FJVN aa< 2,; 4#O$5*b

D2,E 4= #O$*$ 2C$,3+$* O2:$ G542; $,=453$%$,# A4X$5*N 34,;)3# 2);+#* 4, 2 5$C)925 G2*+*N 32, +%A4*$ *)G*#2,#+29 =+,$* 2,;

A$,29#+$*N 2,; %2E 5$:40$ #O$ 9+3$,*$N 5$C+*#52#+4, 45 A54C52% $,5499%$,# 4= 2 =23+9+#E 45 A54=$**+4,29b

(828L #63UK26NL: -0/ 26I #63UK26NL -9OI567 *9QS26P +L7UO28596 C . ,)%G$5 4= *#2#$* 5$C)92#$ 2==+9+2#$; C54)A* 4=

+,*)5$5* 2,; aDJ* *)3O 2* #O$ >4%A2,E ),;$5 O49;+,C 34%A2,E *#2#)#$*b YO$*$ 92X* %2EN 2%4,C 4#O$5 #O+,C*N 5$M)+5$ A5+45

5$C)92#45E 2AA54:29 4= ;+:+;$,;* 2,; %2#$5+29 +,#$534%A2,E #52,*=$5* 4= 2**$#* 2,; #52,*23#+4,* G$#X$$, #O$ 5$C)92#$;

34%A2,+$* 2,; #O$+5 2==+9+2#$*N +,39);+,C #O$+5 A25$,# O49;+,C 34%A2,+$*b YO$ >4%A2,E $IA$3#* #O$ *#2#$* +, XO+3O +#* +,*)52,3$

2,; aDJ *)G*+;+25+$* 25$ 9+3$,*$; #4 34,#+,)$ #4 $IA2,; #O$+5 5$C)92#+4, 4= #O$ 345A452#$ C4:$5,2,3$ 2,; +,#$5,29 34,#549
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23#+:+#+$* 4= +#* +,*)52,3$ 34%A2,+$* 2,; aDJ*b >O2,C$* #4 *#2#$ +,*)52,3$N aDJ 2,;c45 +,*)52,3$ O49;+,C 34%A2,E 92X* 45

5$C)92#+4,* 45 3O2,C$* #4 #O$ +,#$5A5$#2#+4, 4= #O4*$ 92X* 45 5$C)92#+4,*N +,39);+,C ;)$ #4 5$C)92#45*L +,35$2*+,C 34,3$5,*

5$C25;+,C +,*)52,3$ 34%A2,E 2,;c45 aDJ *49:$,3E ;)$N 2%4,C 4#O$5 #O+,C*N #4 A2*# 2,; $IA$3#$; A2E45 +,*49:$,3+$*N 34)9;

,$C2#+:$9E 2==$3# #O$ >4%A2,EL* G)*+,$**$* +, :25+4)* X2E*N +,39);+,C #O54)CO +,35$2*$* +, *49:$,3E =),; 2**$**%$,#*N

5$M)+5$%$,#* #O2# #O$ >4%A2,E O49; C5$2#$5 9$:$9* 4= 32A+#29 2,;c45 ;$92E* +, 2AA54:+,C ;+:+;$,;* =54% 5$C)92#$; *)G*+;+25+$*b

@(D 4==$5+,C* 4= A5$*35+A#+4, ;5)C 34:$52C$ ),;$5 3$5#2+, 5+*0 2552,C$%$,#* %2E G$ *)Gf$3# #4 92X* 2,; 5$C)92#+4,* +, :25+4)*

*#2#$*b <)3O 92X* %2E 5$M)+5$ #O2# #O$ A25#E 2# 5+*0 G$34%$ 9+3$,*$; 2* 2, +,*)5$5N $*#2G9+*O 5$*$5:$* 45 4#O$5X+*$ ;$%4,*#52#$

=+,2,3+29 :+2G+9+#Eb B2X* #O2# %2E 2AA9E +, *)3O 32*$* +,39);$ +,*)52,3$ 92X* 2,; 92X* C4:$5,+,C D>J* 2,; 9+%+#$; A5$A2+;

O$29#O *$5:+3$ A92,*b ", 2;;+#+4,N *$:$529 *#2#$* 5$M)+5$ #O2# @(D* G$34%$ ;+5$3#9E 5$C+*#$5$; 45 9+3$,*$; X+#O #O$ ;$A25#%$,# 4=

+,*)52,3$ 45 *+%+925 C4:$5,%$,# 4:$5*+CO# 2C$,3E 5$C25;9$** 4= 2,E 2552,C$%$,#* #O$E O2:$ X+#O 39+$,#*b @(D 9+3$,*)5$ 92X*

%2E +,39);$ 4:$5*+CO# 4= 3$5#2+, @(D 23#+:+#+$* 2,; 4A$52#+4,* 2,; %2E +,39);$ 2);+#+,C 4= #O4*$ 23#+:+#+$*b

YO$ *#2#$* 4= ;4%+3+9$ 4= #O$ >4%A2,EL* 5$C)92#$; *)G*+;+25+$* O2:$ *#2#)#45E 5+*0ZG2*$; 32A+#29 ^\/(>]_ 5$M)+5$%$,#* =45

O$29#O 2,; 4#O$5 +,*)52,3$ 34%A2,+$* 2,; aDJ* G2*$; 4, #O$ k2#+4,29 .**43+2#+4, 4= ",*)52,3$ >4%%+**+4,$5*L ^#O$ \k.">]_

/+*0Z(2*$; >2A+#29 =45 ",*)5$5* D4;$9 .3# ^#O$ \/(> D4;$9 .3#]_b YO$*$ /(> 5$M)+5$%$,#* 25$ +,#$,;$; #4 2**$** #O$ 32A+#29

2;$M)23E 4= 9+=$ 2,; O$29#O +,*)5$5* 2,; aDJ*N #20+,C +,#4 2334),# #O$ 5+*0 3O2523#$5+*#+3* 4= 2 34%A2,EL* +,:$*#%$,#* 2,;

A54;)3#*b YO$ /(> D4;$9 .3# *$#* =45#O #O$ =45%)92 =45 3293)92#+,C /(> 5$M)+5$%$,#*N XO+3O 25$ ;$*+C,$; #4 #20$ +,#4 2334),#

2**$# 5+*0*N +,*)52,3$ 5+*0*N +,#$5$*# 52#$ 5+*0* 2,; 4#O$5 5$9$:2,# 5+*0* X+#O 5$*A$3# #4 2, +,;+:+;)29 34%A2,EL* G)*+,$**b ",

C$,$529N ),;$5 #O$*$ 92X*N 2, +,*)52,3$ 34%A2,E 45 aDJ %)*# *)G%+# 2 5$A45# 4= +#* /(> 9$:$9 #4 #O$ +,*)52,3$ ;$A25#%$,# 45

+,*)52,3$ 34%%+**+4,$5 4= +#* *#2#$ 4= ;4%+3+9$ =45 $23O 329$,;25 E$25b .# F$3$%G$5 6&N -T--N #O$ /(> 9$:$9 4= $23O 4= #O$

>4%A2,EL* +,*)52,3$ 2,; aDJ *)G*+;+25+$* X2* 2G4:$ #O$ 9$:$9 #O2# X4)9; 5$M)+5$ 5$C)92#45E 23#+4,b

145 +,=45%2#+4, 5$C25;+,C 5$*#5+3#+4,* 4, 3$5#2+, A2E%$,#* 4= ;+:+;$,;* 45 4#O$5 ;+*#5+G)#+4,* GE #O$ >4%A2,EL* aDJ 2,;

+,*)52,3$ 34%A2,E *)G*+;+25+$*N *$$ k4#$ &- ll<O25$O49;$5*L HM)+#ELL +,39);$; +, "#$% P 4= #O+* &TZ[b

YO$ O49;+,C 34%A2,E 92X* =45 #O$ *#2#$* 4= ;4%+3+9$ 4= 3$5#2+, 4= #O$ >4%A2,EL* *)G*+;+25+$* 29*4 5$*#5+3# #O$ 2G+9+#E 4= 2,E

A$5*4, #4 4G#2+, 34,#549 4= 2, +,*)52,3$ 34%A2,E 45 aDJ X+#O4)# A5+45 5$C)92#45E 2AA54:29b 8,;$5 #O4*$ *#2#)#$*N X+#O4)#

*)3O 2AA54:29 ^45 2, $I$%A#+4,_N ,4 A$5*4, %2E 23M)+5$ 2,E :4#+,C *$3)5+#E 4= 2, +,*)52,3$ O49;+,C 34%A2,E ^*)3O 2* #O$

>4%A2,EL* )9#+%2#$ A25$,# 34%A2,EN >`< a$29#O >45A452#+4,_ #O2# 34,#549* 2, +,*)52,3$ 34%A2,E 45 aDJN 45 %$5C$ X+#O

*)3O 2 O49;+,C 34%A2,EN += 2* 2 5$*)9# 4= *)3O #52,*23#+4, *)3O A$5*4, X4)9; 34,#549 #O$ +,*)52,3$ O49;+,C 34%A2,Eb >4,#549 +*

C$,$5299E ;$=+,$; 2* #O$ ;+5$3# 45 +,;+5$3# A4X$5 #4 ;+5$3# 45 32)*$ #O$ ;+5$3#+4, 4= #O$ %2,2C$%$,# 2,; A49+3+$* 4= 2 A$5*4, 2,;

+* A5$*)%$; #4 $I+*# += 2 A$5*4, ;+5$3#9E 45 +,;+5$3#9E 4X,* 45 34,#549* &Tj 45 %45$ 4= #O$ :4#+,C *$3)5+#+$* 4= 2,4#O$5 A$5*4,b

>$5#2+, *#2#$* O2:$ 92X* #O2# A54O+G+# *)G%+##+,C 2 =29*$ 392+% 45 %20+,C 2 =29*$ 5$345; 45 *#2#$%$,# +, 45;$5 #4 *$3)5$

5$+%G)5*$%$,# =54% 2, +,*)52,3$ 34%A2,Eb YO$*$ *#2#$ 92X* :25EN 2,; :+492#+4, 4= #O$% %2E 9$2; #4 #O$ +%A4*+#+4, 4= 3+:+9 45

35+%+,29 A$,29#+$*b

.9YLK6QL68 )7KLLQL683 26I 026I28L3 Z 154% #+%$ #4 #+%$N #O$ >4%A2,E 2,;c45 +#* :25+4)* 2==+9+2#$* 25$ *)Gf$3# #4 3$5#2+,

34,*$,# ;$35$$*N *$##9$%$,# 2,; 4#O$5 2C5$$%$,#*N 3455$3#+:$ 23#+4, A92,* 2,; 345A452#$ +,#$C5+#E 2C5$$%$,#* X+#O :25+4)*

=$;$529N *#2#$ 2,; 94329 2)#O45+#+$* 5$92#+,C #4 *)3O %2##$5* 2* A5+:23E A523#+3$*N 34,#5499$; *)G*#2,3$*N @F@*N $IA+5$; A54;)3#*N

$,:+54,%$,#29 2,; *2=$#E %2##$5*N %250$#+,C 2,; 2;:$5#+*+,C A523#+3$*N @(DN BY> 2,; 4#O$5 AO25%23E 4A$52#+4,* 2,; :25+4)*
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%$%G$5* #4 4,$ 45 %45$ 4= #O$ >4%A2,EL* D$;+32+; 45 ;)29 $9+C+G9$ A54;)3#*N $I39);$ #O$ >4%A2,E =54% A25#+3+A2#+,C +, 4,$

45 %45$ D$;+32+; 45 ;)29 $9+C+G9$ A54C52%* 2,;c45 +,*#+#)#$ 4#O$5 *2,3#+4,* 2,;c45 3+:+9 %4,$#25E A$,29#+$* 2C2+,*# #O$

>4%A2,E += +# =2+9* #4 34%A9E X+#O >D< 45 *#2#$ 5$C)92#+4,* 45 34,#523#)29 5$M)+5$%$,#*b

YO$ >4%A2,E 32,,4# A5$;+3# XO$#O$5 A$,;+,C 45 =)#)5$ =$;$529 45 *#2#$ 9$C+*92#+4, 45 34)5# A543$$;+,C* X+99 3O2,C$ :25+4)*

2*A$3#* 4= #O$ D$;+32+; A54C52%N ,45 32, +# A5$;+3# #O$ +%A23# #O4*$ 3O2,C$* X+99 O2:$ 4, +#* G)*+,$** 4A$52#+4,* 45 4A$52#+,C

5$*)9#*N G)# #O$ $==$3#* 34)9; G$ %2#$5+299E 2;:$5*$b

ALILK2O 26I (828L +LS9K8567 Z YO$ >4%A2,E +* *)Gf$3# #4 $I#$,*+:$ =+,2,3+29 2,; G)*+,$** 5$A45#+,C 5$M)+5$%$,#*N +,39);+,C
A$,29#+$* =45 +,233)523+$* 2,;c45 4%+**+4,*N 2# G4#O #O$ =$;$529 2,; *#2#$ 9$:$9b YO$!>4%A2,EL*!2G+9+#E #4!34%A9E X+#O!3$5#2+,!4=
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A$5%+##$; A5$%+)% #2I 4==*$#*N *+C,+=+32,# +,35$2*$* +, 2**$**%$,#* 34)9; 9$2; #4 9$C+*92#+:$ 2,;c45 5$C)92#45E 23#+4,* #O2# 9+%+#

=)#)5$ 4==*$#*b
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;+*394*)5$N 5$3$+A# 2,; 5$#$,#+4, 4= 5$G2#$* 2,; 4#O$5 A2E%$,#* 5$3$+:$; =54% AO25%23$)#+329 %2,)=23#)5$5*h )*$ 4=N

2;%+,+*#52#+4, 4= 2,;c45 3O2,C$* #4 ;5)C =45%)925+$*N %2I+%)% 2994X2G9$ 34*# ^\D.>]_ 9+*# A5+3+,CN 2:$52C$ XO49$*29$ A5+3$*

^\.U@]_ 2,;c45 39+,+329 A54C52%*h #O$ 4==$5+,C #4 A92, *A4,*45* 4= A5+3+,C #O2# +,39);$* 5$#2+9 ,$#X450 \;+==$5$,#+29] 45

\*A5$2;] ^+b$bN 2 ;+==$5$,3$ G$#X$$, #O$ ;5)C A5+3$ 3O25C$; #4 #O$ A92, *A4,*45 GE 2 @(D 2,; #O$ A5+3$ A2+; GE #O$ @(D #4 #O$

;+*A$,*+,C A54:+;$5_h 5$34,3+9+2#+4, #4 A5+3+,C C)252,#$$*h ;+*394*)5$ 4= ;2#2 #4 #O+5; A25#+$*h ;5)C 8D A523#+3$*h #O$ 9$:$9 4=

;)#E 2 @(D 4X$* +#* 3)*#4%$5*h 34,=+C)52#+4, 4= AO25%23E ,$#X450*h #O$ 4A$52#+4,* 4= #O$ >4%A2,EL* AO25%23+$* ^+,39);+,C
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=299 ),;$5 #O$ *#2#$ +,*)52,3$ 34;$b



66

F42KQ2NP "L8Z9K\ )NNL33 EL753O28596 Z D$;+325$ @25# F 2,; 2 %2f45+#E 4= *#2#$* ,4X O2:$ *4%$ =45% 4= 9$C+*92#+4,

2==$3#+,C #O$ >4%A2,EL* ^2,; +#* O$29#O A92,*L 2,; +#* O$29#O A92, 39+$,#*L_ 2G+9+#E #4 9+%+# 233$** #4 2 AO25%23E A54:+;$5 ,$#X450

45 5$%4:$ AO25%23E ,$#X450 A54:+;$5*b 145 $I2%A9$N 3$5#2+, \2,E X+99+,C A54:+;$5] 9$C+*92#+4, %2E 5$M)+5$ #O$ >4%A2,E 45 +#*

39+$,#* #4 2;%+# 2 ,4,A25#+3+A2#+,C AO25%23E += *)3O AO25%23E +* X+99+,C 2,; 2G9$ #4 %$$# #O$ A92,L* A5+3$ 2,; 4#O$5 2AA9+32G9$

#$5%* 2,; 34,;+#+4,* =45 ,$#X450 A25#+3+A2#+4,b YO$*$ 92X* 34)9; ,$C2#+:$9E 2==$3# #O$ *$5:+3$* 2,; $34,4%+3 G$,$=+#*

23O+$:2G9$ #O54)CO 2 9+%+#$; AO25%23E A54:+;$5 ,$#X450b .9*4N 2 %2f45+#E 4= *#2#$* ,4X O2:$ *4%$ =45% 4= 9$C+*92#+4, 2==$3#+,C

#O$!>4%A2,EL*!2G+9+#E ^2,; #O$!>4%A2,EL*!2,; +#*!39+$,# O$29#O!A92,*L!2G+9+#E_ #4 34,;)3# 2);+#* 4= ,$#X450 AO25%23+$*

5$C25;+,C 392+%* *)G%+##$; #4 #O$ >4%A2,E =45 A2E%$,#b YO$*$ 92X* 34)9; ,$C2#+:$9E 2==$3# #O$ >4%A2,EL* 2G+9+#E #4 5$34:$5

4:$5A2E%$,#* 4= 392+%* *)G%+##$; GE ,$#X450 AO25%23+$* #O2# #O$ >4%A2,E +;$,#+=+$* #O54)CO AO25%23E 2);+#*b 1+,299EN

*$:$529 *#2#$* O2:$ A2**$; 9$C+*92#+4, #O2# 9+%+#* #O$ 2G+9+#E 4= @(D* 2,; O$29#O +,*)5$5* #4 A54:+;$ *A$3+29 G$,$=+# *#5)3#)5$* =45

)*$ X+#O 2==+9+2#$; AO25%23+$*N XO+3O 34)9; 5$*)9# +, 5$;)3$; *2:+,C* #4 39+$,#* 2,; 34,*)%$5*b

F42KQ2NP FK5N567 EL753O28596 Z . ,)%G$5 4= *#2#$* O2:$ A2**$; 9$C+*92#+4, 5$C)92#+,C #O$ >4%A2,EL* 2G+9+#E #4 %2,2C$ 2,;

$*#2G9+*O D.>* =45 C$,$5+3 A5$*35+A#+4, ;5)C*b D.> %$#O4;494CE +* 2 34%%4, 34*# %2,2C$%$,# A523#+3$ )*$; GE A5+:2#$ 2,;

A)G9+3 A2E45* ^+,39);+,C >D<_ #4 A2E AO25%23+$* =45 ;+*A$,*+,C C$,$5+3 A5$*35+A#+4, ;5)C*b D.> A5+3$* *A$3+=E #O$ 2994X2G9$

5$+%G)5*$%$,# GE 2 @(D =45 2 A25#+3)925 *#5$,C#O 2,; ;4*2C$ 4= 2 C$,$5+3 ;5)C #O2# +* 2:2+92G9$ =54% %)9#+A9$ %2,)=23#)5$5*

G)# *49; 2# ;+==$5$,# A5+3$*b <#2#$ 9$C+*92#+4, 32, 5$C)92#$ #O$ ;+*394*)5$ 4= D.> A5+3$* 2,; D.> A5+3$ %$#O4;494C+$*N #O$ 0+,;*

4= ;5)C* #O2# 2 @(D 32, A2E =45 2# 2 D.> A5+3$N 2,; #O$ 5+CO#* 4= AO25%23+$* #4 2AA$29 2 D.> A5+3$ $*#2G9+*O$; GE 2 @(Db

YO$*$ 92X* 34)9; ,$C2#+:$9E 2==$3# #O$ >4%A2,EL* 2G+9+#E #4 $*#2G9+*O D.> A5+3$* =45 C$,$5+3 ;5)C*b .;;+#+4,299EN *4%$ *#2#$*

O2:$ A2**$; 9$C+*92#+4, #O2# X4)9; 5$*#5+3# 3$5#2+, #EA$* 4= 5$#5423#+:$ 5$34,3+9+2#+4, 45 5$34)A%$,# =54% AO25%23+$* +, #O$

,$#X450 45 35$2#$ 2 5$+%G)5*$%$,# G$,3O%250 %2,;2#$N *)3O 2* #O$ ,2#+4,29 2:$52C$ ;5)C 23M)+*+#+4, 34*# 2,;c45 #O$ XO49$*29$

23M)+*+#+4, 34*# ^\U.>]_N A9)* 2 *$# ;+*A$,*+,C =$$N =45 AO25%23+$* +, #O$ ,$#X450b

A9KQUO2KP 26I FO26 &L3576 +L7UO28596 Z . ,)%G$5 4= C4:$5,%$,# $,#+#+$* 5$C)92#$ #O$ 2;%+,+*#52#+4, 4= A5$*35+A#+4, ;5)C

G$,$=+#*b aa< 5$C)92#$* O4X D$;+325$ @25# F =45%)925+$* 25$ ;$:$94A$; 2,; 2;%+,+*#$5$;N +,39);+,C 5$M)+5+,C #O$ +,39)*+4, 4=

299 ;5)C* +, 3$5#2+, 392**$* 2,; 32#$C45+$*N *)Gf$3# #4 9+%+#$; $I3$A#+4,*b 8,;$5 #O$ .>.N >D< +%A4*$* ;5)C 34:$52C$

5$M)+5$%$,#* =45 O$29#O A92,* 5$M)+5$; #4 34:$5 $**$,#+29 O$29#O G$,$=+#*N +,39);+,C A92,* 4==$5$; #O54)CO =$;$529 45 *#2#$ @)G9+3

HI3O2,C$*b .;;+#+4,299EN #O$ k."> 2,; O$29#O 325$ 2335$;+#2#+4, 2C$,3+$* 9+0$ k>S. 2,; 8/.> O2:$ ;$:$94A$; %4;$9 23#*

2,; *#2,;25;* =45 =45%)925E ;$:$94A%$,# #O2# 25$ 4=#$, +,345A452#$; +,#4 C4:$5,%$,# 5$M)+5$%$,#*b D2,E *#2#$* 5$C)92#$ #O$

*34A$ 4= A5$*35+A#+4, ;5)C 34:$52C$N 2* X$99 2* #O$ ;$9+:$5E 3O2,,$9* #4 5$3$+:$ A5$*35+A#+4,*N =45 +,*)5$5*N D>J* 2,; D$;+32+;

%2,2C$; 325$ A92,*b YO$ +,35$2*+,C C4:$5,%$,# 5$C)92#+4, 4= =45%)925+$* 34)9; *+C,+=+32,#9E 2==$3# #O$ >4%A2,EL* 2G+9+#E #4

;$:$94A 2,; 2;%+,+*#$5 =45%)925+$*N AO25%23E ,$#X450* 2,; 4#O$5 A92, ;$*+C, =$2#)5$*b <+%+9259EN *4%$ *#2#$* A54O+G+# O$29#O

A92, *A4,*45* =54% +%A9$%$,#+,C 3$5#2+, 5$*#5+3#+:$ AO25%23E G$,$=+# A92, ;$*+C, =$2#)5$*b YO+* 5$C)92#+4, 34)9; 9+%+# 45

A5$39);$ ^+_ 9+%+#$; ,$#X450*N ^++_ 2 5$M)+5$%$,# #4 )*$ A25#+3)925 A54:+;$5*N ^+++_ 34A2E%$,# ;+==$5$,#+29* 2%4,C A54:+;$5* 2,;

^+:_ =45%)925E #+$5+,C A523#+3$*b

37G@ 7=C (6LD879?B=@ (68796C 9B 9:6 (697?8N3$! +6LK6=9

", 2;;+#+4, #4 #O$ 92X* 2,; 5$C)92#+4,* ;+*3)**$; 2G4:$ #O2# %2E 2==$3# %)9#+A9$ *$C%$,#* 4= #O$ >4%A2,EL* G)*+,$**N #O$

>4%A2,E +* *)Gf$3# #4 =$;$529N *#2#$ 2,; 94329 *#2#)#$* 2,; 5$C)92#+4,* C4:$5,+,C #O$ 4A$52#+4, 4= +#* /$#2+9cBY> *$C%$,#

*A$3+=+3299Eb .%4,C #O$*$ 25$ #O$ =4994X+,C'

+L825O 0LI5N2O *O565N3 Z <#2#$* 5$C)92#$ 5$#2+9 %$;+329 39+,+3* 4A$52#$; GE ,)5*$ A523#+#+4,$5* 45 AOE*+3+2, 2**+*#2,#* #O54)CO
AOE*+3+2, 4:$5*+CO#N 39+,+3 2,; 92G 9+3$,*)5$ 5$M)+5$%$,#* 2,; #O$ A54O+G+#+4, 4= #O$ 345A452#$ A523#+3$ 4= %$;+3+,$b . ,)%G$5

4= *#2#$* O2:$ +%A9$%$,#$; 45 A54A4*$; 92X* 45 5$C)92#+4,* #O2# +%A23# 3$5#2+, 34%A4,$,#* 4= 5$#2+9 %$;+329 39+,+3 4A$52#+4,*

*)3O 2* AOE*+3+2, 4:$5*+CO#N *+C,2C$N #O+5; A25#E 34,#523#+,C 5$M)+5$%$,#*N G2#O544% =23+9+#+$*N 2,; *34A$ 4= *$5:+3$*b YO$*$

92X* 2,; 5$C)92#+4,* %2E 2==$3# #O$ 4A$52#+4, 2,; $IA2,*+4, 4= #O$ >4%A2,EL* 4X,$; 2,; %2,2C$; 5$#2+9 %$;+329 39+,+3*b

/84LK E2Z3 C J#O$5 =$;$529N *#2#$ 2,; 94329 92X* 2,; 5$C)92#+4,* 29*4 +%A23# #O$ >4%A2,EL* 5$#2+9 4A$52#+4,*N +,39);+,C 92X*
2,; 5$C)92#+4,* #O2# 9+%+# #O$ *29$ 4= 2934O49N %2,;2#$ 2 %+,+%)% X2C$N C4:$5, #O$ A523#+3$* 4= 4A#4%$#5E 45 2);+494CEN 45

+%A23# #O$ A54:+*+4, 4= ;+$#+3+2, *$5:+3$* 2,; #O$ *29$ 4= ;)52G9$ %$;+329 $M)+A%$,#N 34,#23# 9$,*$*N $E$C92**$* 2,; O$25+,C

2+;*b

)Y25O2ROL #6M9KQ28596

>`< a$29#O >45A452#+4, X2* +,345A452#$; +, F$92X25$ +, &RR?b YO$ 345A452#$ 4==+3$ +* 9432#$; 2# J,$ >`< F5+:$N

U44,*430$#N /O4;$ "*92,; T-PRKN #$9$AO4,$ ^7T&_ Q?KZ&KTTb >`< a$29#O >45A452#+4,L* 34%%4, *#430 +* 9+*#$; 4, #O$ k$X

o450 <#430 HI3O2,C$ ),;$5 #O$ #52;+,C *E%G49 \>`<b] W$,$529 +,=45%2#+4, 2G4)# #O$ >4%A2,E +* 2:2+92G9$ #O54)CO #O$



67

>4%A2,EL* X$G*+#$ 2# "**>N``AAAH,(."#)C*"H,15b YO$ >4%A2,EL* =+,2,3+29 A5$** 5$9$2*$* 2,; =+9+,C* X+#O #O$ <H> 25$ 2:2+92G9$

=5$$ 4= 3O25C$ X+#O+, #O$ ",:$*#45* *$3#+4, 4= #O$ >4%A2,EL* X$G*+#$ 2# "**>N``'2(#.*1&.H,(."#)C*"H,15b ", 2;;+#+4,N #O$ <H>
%2+,#2+,* 2, +,#$5,$# *+#$ #O2# 34,#2+,* 5$A45#*N A54IE 2,; +,=45%2#+4, *#2#$%$,#* 2,; 4#O$5 +,=45%2#+4, 5$C25;+,C +**)$5*N *)3O

2* #O$ >4%A2,EN #O2# =+9$ $9$3#54,+3299E X+#O #O$ <H>b YO$ 2;;5$** 4= #O2# X$G*+#$ +* "**>N``AAAH.#,H01(H YO$ +,=45%2#+4, 4, 45
9+,0$; #4 #O$ >4%A2,EL* X$G*+#$ +* ,$+#O$5 2 A25# 4= ,45 +,345A452#$; GE 5$=$5$,3$ +, #O+* &TZ[ 45 2,E 4= #O$ >4%A2,EL* 4#O$5

<H> =+9+,C*b

", 23345;2,3$ X+#O C)+;2,3$ A54:+;$; GE #O$ <H> 5$C25;+,C )*$ GE 2 34%A2,E 4= +#* X$G*+#$* 2,; *43+29 %$;+2 3O2,,$9* 2* 2

%$2,* #4 ;+*394*$ %2#$5+29 +,=45%2#+4, #4 +,:$*#45* 2,; #4 34%A9E X+#O +#* ;+*394*)5$ 4G9+C2#+4,* ),;$5 <H> /$C)92#+4, 1FN

>`< a$29#O >45A452#+4, ^#O$ \/$C+*#52,#]_ O$5$GE ,4#+=+$* +,:$*#45*N #O$ %$;+2 2,; 4#O$5 +,#$5$*#$; A25#+$* #O2# +# +,#$,;* #4

34,#+,)$ #4 )*$ +#* %$;+2 2,; +,:$*#45 5$92#+4,* X$G*+#$ ^"**>N``'2(#.*1&.H,(."#)C*"H,15`_ 2,; +#* YX+##$5 =$$; ^p>`<a$29#O"/_

#4 A)G9+*O +%A45#2,# +,=45%2#+4, 2G4)# #O$ /$C+*#52,#N +,39);+,C +,=45%2#+4, #O2# %2E G$ ;$$%$; %2#$5+29 #4 +,:$*#45*b YO$ 9+*#

4= *43+29 %$;+2 3O2,,$9* #O2# #O$ /$C+*#52,# )*$* %2E G$ )A;2#$; 4, +#* %$;+2 2,; +,:$*#45 5$92#+4,* X$G*+#$ =54% #+%$ #4 #+%$b

YO$ /$C+*#52,# $,34)52C$* +,:$*#45*N #O$ %$;+2N 2,; 4#O$5 +,#$5$*#$; A25#+$* #4 5$:+$X #O$ +,=45%2#+4, #O$ /$C+*#52,# A4*#* 4, +#*

X$G*+#$ 2,; *43+29 %$;+2 3O2,,$9* 2* ;$*35+G$; 2G4:$N +, 2;;+#+4, #4 +,=45%2#+4, 2,,4),3$; GE #O$ /$C+*#52,# #O54)CO +#* <H>

=+9+,C*N A5$** 5$9$2*$* 2,; A)G9+3 34,=$5$,3$ 3299* 2,; X$G32*#*b

#8LQ B); +53\ A2N89K3;

o4) *O4)9; 325$=)99E 34,*+;$5 $23O 4= #O$ =4994X+,C 5+*0* 2,; ),3$5#2+,#+$* 2,; 299 4= #O$ 4#O$5 +,=45%2#+4, *$# =45#O +, #O+* &TZ

[b YO$*$ 5+*0* 2,; ),3$5#2+,#+$* 2,; 4#O$5 =23#45* %2E 2==$3# =45X25;Z9440+,C *#2#$%$,#*N +,39);+,C #O4*$ X$ %20$ +, #O+* &TZ[

45 $9*$XO$5$N *)3O 2* +, ,$X* 5$9$2*$* 45 +,:$*#45 45 2,29E*# 3299*N %$$#+,C* 45 A5$*$,#2#+4,*N 4, 4)5 X$G*+#$* 45 #O54)CO 4)5

*43+29 %$;+2 3O2,,$9*b YO$ 5+*0* 2,; ),3$5#2+,#+$* ;$*35+G$; G$94X 25$ ,4# #O$ 4,9E 4,$* X$ =23$b YO$5$ 32, G$ ,4 2**)52,3$

#O2# X$ O2:$ +;$,#+=+$; 299 #O$ 5+*0* #O2# 2==$3# )*b .;;+#+4,29 5+*0* 2,; ),3$5#2+,#+$* ,4# A5$*$,#9E 0,4X, #4 )* 45 #O2# X$

3)55$,#9E G$9+$:$ #4 G$ +%%2#$5+29 29*4 %2E 2;:$5*$9E 2==$3# 4)5 G)*+,$**$*b .,E 4= #O$*$ 5+*0* 45 ),3$5#2+,#+$* 34)9; 32)*$ 4)5

23#)29 5$*)9#* #4 ;+==$5 %2#$5+299E =54% 4)5 $IA$3#2#+4,* 2,; #O$ $IA$3#$; 5$*)9#* ;+*3)**$; +, 4)5 =45X25;Z9440+,C *#2#$%$,#*b

o4) *O4)9; ,4# 34,*+;$5 A2*# 5$*)9#* #4 G$ 2, +,;+32#+4, 4= =)#)5$ A$5=45%2,3$b

"= 2,E 4= #O$ =4994X+,C 5+*0* 45 ),3$5#2+,#+$* ;$:$94A* +,#4 23#)29 $:$,#* 45 += #O$ 3+53)%*#2,3$* ;$*35+G$; +, #O$ 5+*0* 45

),3$5#2+,#+$* 433)5 45 34,#+,)$ #4 433)5N #O4*$ $:$,#* 45 3+53)%*#2,3$* 34)9; O2:$ 2 %2#$5+29 2;:$5*$ $==$3# 4, 4)5 G)*+,$**$*N

4A$52#+,C 5$*)9#*N 32*O =94X*N =+,2,3+29 34,;+#+4, 2,;c45 *#430 A5+3$N 2%4,C 4#O$5 $==$3#* 4, )*b o4) *O4)9; 5$2; #O$ =4994X+,C

*$3#+4, +, 34,f),3#+4, X+#O #O$ DFi.N +,39);$; +, "#$% Q 4= #O+* &TZ[N 4)5 34,*49+;2#$; =+,2,3+29 *#2#$%$,#* 2,; #O$ 5$92#$;

,4#$*N +,39);$; +, "#$% P 4= #O+* &TZ[N 2,; 4)5 \>2)#+4,25E <#2#$%$,# >4,3$5,+,C 145X25;ZB440+,C <#2#$%$,#*] +, #O+* &TZ[b

(UQQ2KP

YO$ =4994X+,C +* 2 *)%%25E 4= #O$ A5+,3+A29 5+*0* X$ =23$ #O2# 34)9; ,$C2#+:$9E +%A23# 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#*N 32*O

=94X* 2,;c45 =+,2,3+29 34,;+#+4,'

+53\3 +LO28567 89 /UK XU356L33L3

! YO$ +%A23# >J`"FZ&R X+99 O2:$ 4, 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#*N 32*O =94X* 2,;c45 =+,2,3+29 34,;+#+4, +* ),3$5#2+,N

G)# #O$ +%A23# 34)9; G$ %2#$5+29 2,; 2;:$5*$b

g U$ %2E ,4# G$ 2G9$ #4 233)52#$9E =45$32*# O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#*b

g .;:$5*$ $34,4%+3 34,;+#+4,* +, #O$ 8b<b 2,; 2G542; 32, %2#$5+299E 2,; 2;:$5*$9E +%A23# 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#*N

32*O =94X* 2,; =+,2,3+29 34,;+#+4,b

g H23O 4= 4)5 *$C%$,#* 4A$52#$* +, 2 O+CO9E 34%A$#+#+:$ 2,; $:49:+,C G)*+,$** $,:+54,%$,#b

g . 3O2,C$ +, 4)5 a$29#O >25$ ($,$=+#* A54;)3# %+I %2E 2;:$5*$9E 2==$3# 4)5 A54=+# %25C+,*b

g U$ 32, A54:+;$ ,4 2**)52,3$ #O2# X$ X+99 G$ 2G9$ #4 34%A$#$ *)33$**=)99E 2,; A54=+#2G9E 4, @)G9+3 HI3O2,C$*b

g k$C2#+:$ A)G9+3 A$53$A#+4, 4= #O$ +,;)*#5+$* +, XO+3O X$ 4A$52#$ 32, 2;:$5*$9E 2==$3# 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#*N

32*O =94X* 2,; A54*A$3#*b

g U$ %)*# %2+,#2+, 2,; +%A54:$ 4)5 5$92#+4,*O+A* X+#O 4)5 3)*#4%$5* 2,; +,35$2*$ #O$ ;$%2,; =45 4)5 A54;)3#* 2,;

*$5:+3$*b

g U$ =23$ 5+*0* 5$92#+,C #4 #O$ 2:2+92G+9+#EN A5+3+,C 2,; *2=$#E A54=+9$* 4= A5$*35+A#+4, ;5)C* #O2# X$ A)53O2*$ 2,; *$99b



6K

g YO$ 5$*$5:$* X$ O49; =45 $IA$3#$; 392+%* +, 4)5 ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#* 25$ G2*$; 4, $*#+%2#$* #O2# +,:49:$

2, $I#$,*+:$ ;$C5$$ 4= f);C%$,# 2,; 25$ +,O$5$,#9E :25+2G9$N 2,; 2,E 5$*$5:$N +,39);+,C 2 A5$%+)% ;$=+3+$,3E 5$*$5:$N %2E

G$ +,*)==+3+$,#b

g U$ 25$ $IA4*$; #4 5+*0* 5$92#+,C #4 #O$ *49:$,3E 4= 4#O$5 +,*)5$5*b

+53\3 AK9Q *4267L3 56 FURO5N F9O5NP 26I /84LK EL72O 26I +L7UO289KP +53\3

g U$ 25$ *)Gf$3# #4 A4#$,#+29 3O2,C$* +, A)G9+3 A49+3EN 92X* 2,; 5$C)92#+4,*N +,39);+,C 5$=45% 4= #O$ 8b<b O$29#O 325$ *E*#$%

2,; $,#+#9$%$,# A54C52%*b

g "= X$ =2+9 #4 34%A9E X+#O 2AA9+32G9$ 92X* 2,; 5$C)92#+4,*N 45 =2+9 #4 3O2,C$ 4)5 4A$52#+4,* +, 9+,$ X+#O 2,E ,$X 9$C29 45

5$C)92#45E 5$M)+5$%$,#*N X$ 34)9; G$ *)Gf$3# #4 *+C,+=+32,# 2;:$5*$ 5$C)92#45E 23#+4,*b

g "= 4)5 34%A9+2,3$ 45 4#O$5 *E*#$%* 2,; A543$**$* =2+9 45 25$ ;$$%$; +,2;$M)2#$N X$ %2E *)==$5 G52,; 2,; 5$A)#2#+4,29

O25% 2,; G$34%$ *)Gf$3# #4 5$C)92#45E 23#+4,* 2,;c45 9+#+C2#+4,b

g U$ 54)#+,$9E 25$ *)Gf$3# #4 9+#+C2#+4, 2,; 4#O$5 2;:$5*$ 9$C29 A543$$;+,C*N +,39);+,C 392** 23#+4,* 2,; a-' *)5 23#+4,*b

D2,E 4= #O$*$ A543$$;+,C* *$$0 *)G*#2,#+29 ;2%2C$* XO+3O %2E ,4# G$ 34:$5$; GE +,*)52,3$b

g U$ =5$M)$,#9E 25$ *)Gf$3# #4 5$C)925 2,; *A$3+29 C4:$5,%$,#29 2);+#*N +,:$*#+C2#+4,* 2,; 5$:+$X* #O2# 34)9; 5$*)9# +,

3O2,C$* #4 4)5 G)*+,$** A523#+3$* 2,; 29*4 34)9; 5$*)9# +, %2#$5+29 5$=),;*N =+,$*N A$,29#+$*N 3+:+9 9+2G+9+#+$*N 35+%+,29

9+2G+9+#+$* 2,; 4#O$5 *2,3#+4,*b

g J)5 9+#+C2#+4, 2,; 5$C)92#45E 5+*0 A54=+9$* 25$ 3O2,C+,C 2* X$ 4==$5 ,$X A54;)3#* 2,; *$5:+3$* 2,; $IA2,; +, G)*+,$** 25$2*

G$E4,; 4)5 O+*#45+329 345$ G)*+,$**$*b

g U$ =23$ ),+M)$ 5$C)92#45E 2,; 4#O$5 3O299$,C$* +, 4)5 @)G9+3 HI3O2,C$N D$;+325$ 2,; D$;+32+; G)*+,$**$*b

g @54C52%* =),;$; +, XO49$ 45 +, A25# GE #O$ 8b<b =$;$529 C4:$5,%$,# 2334),# =45 2 *+C,+=+32,# A45#+4, 4= 4)5 5$:$,)$*b

g U$ %2E ,4# G$ 2G9$ #4 4G#2+, 2;$M)2#$ A5$%+)% 52#$ +,35$2*$* +, 4)5 ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#*N D(/* 2,;

4A$52#+,C 5$*)9#* XO+3O 34)9; %2C,+=E #O$ 2;:$5*$ +%A23# 4= +,35$2*$* +, O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#* 2,; 4= .>.

2**$**%$,#*N =$$* 2,; #2I$*b

g D+,+%)% DB/ 5$G2#$ 5$M)+5$%$,#* 9+%+# #O$ 9$:$9 4= %25C+, X$ 32, $25, +, 4)5 ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#*

XO+9$ 9$2:+,C )* $IA4*$; #4 O+CO$5 #O2, $IA$3#$; %$;+329 34*#*b >O299$,C$* #4 4)5 %+,+%)% DB/ 5$G2#$ %$#O4;494CE

2,;c45 5$A45#* 34)9; 2;:$5*$9E 2==$3# 4)5 4A$52#+,C 5$*)9#*b

g J)5 4A$52#+,C 5$*)9#* %2E G$ 2;:$5*$9E 2==$3#$; GE 3O2,C$* +, 92X* 2,; A49+3+$* C4:$5,+,C $%A94E$5* 2,; GE ),+4,

45C2,+d+,C 23#+:+#Eb

+53\3 )339N528LI Z584 0LK7LK3: )N]U53585963: 26I &5YL3858UKL3

g U$ %2E G$ ),2G9$ #4 *)33$**=)99E +,#$C52#$ 34%A2,+$* X$ 23M)+5$b

g U$ $IA$3# #4 34,#+,)$ #4 A)5*)$ 23M)+*+#+4,*N f4+,# :$,#)5$*N *#52#$C+3 299+2,3$* 2,; 4#O$5 +,45C2,+3 C54X#O 4AA45#),+#+$*N

XO+3O %2E G$ ),*)33$**=)9N 32)*$ )* #4 2**)%$ ),2,#+3+A2#$; 9+2G+9+#+$*N ;+*5)A# 4)5 $I+*#+,C G)*+,$**$*N G$ ;+9)#+:$ 45 9$2;

)* #4 2**)%$ *+C,+=+32,# ;$G#N 2%4,C 4#O$5 #O+,C*b

+53\3 +LO28LI 89 /UK /SLK285963

g 12+9)5$ #4 %$$# 3)*#4%$5 2,; +,:$*#45 $IA$3#2#+4,*N +,39);+,C X+#O 5$*A$3# #4 $,:+54,%$,#29N *43+29 2,; C4:$5,2,3$ C429*N

%2E O25% 4)5 G52,; 2,; 5$A)#2#+4,N 4)5 2G+9+#E #4 5$#2+, 2,; C54X 4)5 3)*#4%$5 G2*$ 2,; %$%G$5*O+Ab

g U$ 2,; 4)5 :$,;45* O2:$ $IA$5+$,3$; 2,; 34,#+,)$ #4 $IA$5+$,3$ +,=45%2#+4, *$3)5+#E +,3+;$,#*b U$ 32, A54:+;$ ,4

2**)52,3$ #O2# X$ 45 4)5 :$,;45* X+99 G$ 2G9$ #4 34,#2+, ;$#$3# 45 A5$:$,# +,3+;$,#b

g F2#2 C4:$5,2,3$ =2+9)5$* 45 #O$ =2+9)5$ 45 ;+*5)A#+4, 4= 4)5 +,=45%2#+4, #$3O,494CE 45 +,=52*#5)3#)5$ 32, 2;:$5*$9E 2==$3#

4)5 5$A)#2#+4,N G)*+,$**$* 2,; A54*A$3#*b J)5 )*$ 2,; ;+*394*)5$ 4= %$%G$5*LN 3)*#4%$5*L 2,; 4#O$5 34,*#+#)$,#*L *$,*+#+:$

+,=45%2#+4, +* *)Gf$3# #4 34%A9$I 5$C)92#+4,*b

g @54;)3# 9+2G+9+#EN A54;)3# 5$3299 45 A$5*4,29 +,f)5E +**)$* 34)9; ;2%2C$ 4)5 5$A)#2#+4,b

g U$ =23$ *+C,+=+32,# 34%A$#+#+4, +, 2##523#+,C 2,; 5$#2+,+,C #29$,#$; $%A94E$$*b 1)5#O$5N %2,2C+,C *)33$**+4, =45N 2,;

5$#$,#+4, 4=N 0$E $I$3)#+:$* +* 35+#+329 #4 4)5 *)33$**b

g <29$* 4= 4)5 A54;)3#* 2,; *$5:+3$* 25$ ;$A$,;$,# 4, 4)5 2G+9+#E #4 2##523# 2,; %4#+:2#$ +,#$5,29 *29$* A$5*4,,$9 2,;

+,;$A$,;$,# #O+5;ZA25#E G540$5*N 34,*)9#2,#* 2,; 2C$,#*b U$ %2E G$ *)Gf$3# #4 A$,29#+$* 45 4#O$5 5$C)92#45E 23#+4,* 2* 2

5$*)9# 4= #O$ %250$#+,C A523#+3$* 4= G540$5* 2,; 2C$,#* *$99+,C 4)5 A54;)3#*b



6?

g 12+9)5$ 4= 4)5 G)*+,$**$* #4 $==$3#+:$9E 34992G452#$ 34)9; A5$:$,# )* =54% %2I+%+d+,C 4)5 4A$52#+,C 5$*)9#*b

g @)5*)+,C %)9#+A9$ +,=45%2#+4, #$3O,494CE +%A54:$%$,# +,+#+2#+:$* *+%)9#2,$4)*9E 34)9; %20$ 34,#+,)$; ;$:$94A%$,# 2,;

+%A9$%$,#2#+4, *+C,+=+32,#9E %45$ 3O299$,C+,Cb

g U$ 25$ *)Gf$3# #4 A2E%$,#Z5$92#$; 5+*0* #O2# 34)9; +,35$2*$ 4)5 4A$52#+,C 34*#*N $IA4*$ )* #4 =52); 45 #O$=#N *)Gf$3# )* #4

A4#$,#+29 9+2G+9+#E 2,; ;+*5)A# 4)5 G)*+,$** 4A$52#+4,*b

g (4#O 4)5 2,; 4)5 :$,;45*L 4A$52#+4,* 25$ *)Gf$3# #4 2 :25+$#E 4= G)*+,$** 34,#+,)+#E O2d25;* 2,; 5+*0* #O2# 34)9; +,#$55)A#

4)5 4A$52#+4,* 45 4#O$5X+*$ 2;:$5*$9E 2==$3# 4)5 A$5=45%2,3$ 2,; 4A$52#+,C 5$*)9#*b

A5626N52O +53\3

g U$ X4)9; G$ 2;:$5*$9E 2==$3#$; GE ;4X,C52;$* 45 A4#$,#+29 ;4X,C52;$* +, 4)5 35$;+# 52#+,C*N *O4)9; #O$E 433)5N 45 += X$

;4 ,4# $==$3#+:$9E ;$A94E 4)5 32A+#29b

g W44;X+99 2,; 4#O$5 +,#2,C+G9$ 2**$#* 34)9;N +, #O$ =)#)5$N G$34%$ +%A2+5$;b

g .;:$5*$ 34,;+#+4,* +, #O$ 8b<b 2,; C94G29 32A+#29 %250$#* 32, *+C,+=+32,#9E 2,; 2;:$5*$9E 2==$3# #O$ :29)$ 4= 4)5

+,:$*#%$,#* +, ;$G# 2,; $M)+#E *$3)5+#+$*N %45#C2C$ 942,*N 29#$5,2#+:$ +,*#5)%$,#* 2,; 4#O$5 +,:$*#%$,#*b

+53\3 +LO28LI 89 /UK +LO28596345S3 Z584 026UM2N8UKLK3: FK9Y5ILK3: (USSO5LK3 26I WL6I9K3

g U$ =23$ 5+*0* 5$92#+,C #4 #O$ %250$# 2:2+92G+9+#EN A5+3+,CN *)AA9+$5* 2,; *2=$#E A54=+9$* 4= A5$*35+A#+4, ;5)C* 2,; 4#O$5

A54;)3#* #O2# X$ A)53O2*$ 2,; *$99b

g U$ ,$$; #4 G$ 2G9$ #4 %2+,#2+, 4)5 2G+9+#E #4 34,#523# X+#O A54:+;$5* 4, 34%A$#+#+:$ #$5%* 2,; ;$:$94A 2,; %2+,#2+,

2##523#+:$ ,$#X450* X+#O O+CO M)29+#E A54:+;$5*b

g "= 4)5 *)AA9+$5* 45 *$5:+3$ A54:+;$5* =2+9 #4 %$$# #O$+5 34,#523#)29 4G9+C2#+4,* #4 )* 45 #4 34%A9E X+#O 2AA9+32G9$ 92X* 45

5$C)92#+4,*N X$ %2E G$ $IA4*$; #4 G52,; 2,; 5$A)#2#+4,29 O25%N 9+#+C2#+4, 2,;c45 5$C)92#45E 23#+4,b

g U$ %2E $IA$5+$,3$ +,35$2*$; %$;+329 2,; 4#O$5 G$,$=+# 34*#*N 9+#+C2#+4, 5+*0 2,; 3)*#4%$5 2,; %$%G$5 ;+**2#+*=23#+4,

XO$, A54:+;$5* #O2# ;4 ,4# O2:$ 34,#523#* X+#O )* 5$,;$5 *$5:+3$* #4 4)5 a$29#O >25$ ($,$=+#* %$%G$5*b

g >4,#+,)+,C 34,*49+;2#+4, 2,; +,#$C52#+4, 2%4,C A54:+;$5* 2,; 4#O$5 *)AA9+$5* %2E +,35$2*$ 4)5 34*#* 2,; +,35$2*$

34%A$#+#+4,b

+53\3 +LO28567 89 /UK XU356L33L3

$:6 ?KM7E9 B> !&R%12ST D=C6;@EB;6@ 7=C 7KM8?>?6@ E6;97?= ;?@H@ G6 >7E6V

>J`"FZ&R O2* *A5$2; #4 $:$5E *#2#$ +, #O$ 8b<bN O2* G$$, ;$3925$; 2 A2,;$%+3 GE #O$ U459; a$29#O J5C2,+d2#+4, 2,; O2*

*$:$5$9E +%A23#$; #O$ $34,4%+$* 4= #O$ 8b<b 2,; 4#O$5 34),#5+$* 254),; #O$ X459;b .9#O4)CO 3$5#2+, 4= #O$ $34,4%+3 +%A23#* 4=

>J`"FZ&R O2:$ %4;$52#$; 2,; #O$ 5$*#5+3#+4,* +%A4*$; 2* 2 5$*)9# 4= >J`"FZ&R O2:$ $2*$;N 2 5+*$ +, +,=$3#+4, 52#$*N #O$

;$:$94A%$,# 4= ,$X :25+2,#* 45 :+5)*$* 34)9; 5$*)9# +,N 2%4,C 4#O$5 #O+,C*N 2 5$#)5, 4= #O$ =4994X+,C' 2 5$;)3#+4, +,

;+*35$#+4,25E )#+9+d2#+4,N #O$ 32,3$992#+4, 4= $9$3#+:$ %$;+329 A543$;)5$*N 5$;)3$; 3)*#4%$5 #52==+3 2,; =54,# *#45$ *29$* +, 4)5

5$#2+9 AO25%23+$*N 4)5 3)*#4%$5* G$+,C 45;$5$; #4 394*$ 45 *$:$5$9E 3)5#2+9 #O$+5 4A$52#+4,*N #O$ 2;4A#+4, 4= X450Z=54%ZO4%$

A49+3+$* 2,; 2 5$;)3#+4, +, ;+2C,4*#+3 5$A45#+,C ;)$ #4 5$;)3#+4,* +, O$29#O 325$ A54:+;$5 :+*+#* 2,; 5$*#5+3#+4,* 4, 4)5 233$** #4

A54:+;$5*L %$;+329 5$345;*N 299 4= XO+3O O2:$ O2; 2 ,$C2#+:$ +%A23# 4, 4)5 G)*+,$**$*b ", 2;;+#+4,N 2* 2 5$*)9# 4= 9$C+*92#+:$

2,;c45 5$C)92#45E 5$*A4,*$* #4 2 5+*$ +, +,=$3#+4, 52#$* 45 #O$ ;$:$94A%$,# 4= ,$X :25+2,#* 45 :+5)*$*N #O$ A5$%+)%* X$ 3O25C$ +,

4)5 ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#* %2E A54:$ #4 G$ +,*)==+3+$,# #4 34:$5 #O$ 34*# 4= %$;+329 *$5:+3$* ;$9+:$5$; #4 4)5

+,*)5$; %$;+329 %$%G$5*N XO+3O %2E +,35$2*$ *+C,+=+32,#9E 2* 2 5$*)9# 4= O+CO$5 )#+9+d2#+4, 52#$* 4= %$;+329 =23+9+#+$* 2,;

*$5:+3$* 2,; 4#O$5 +,35$2*$* +, 2**43+2#$; O4*A+#29 2,; AO25%23$)#+329 34*#*b

J:$5 #O$ 34)5*$ 4= #O$ >J`"FZ&R A2,;$%+3N X$ +%A9$%$,#$; :25+4)* +,+#+2#+:$*N *)3O 2* >J`"FZ&R 5$92#$; *)AA45# A54C52%*

=45 4)5 3)*#4%$5*N %$;+329 %$%G$5* 2,; 3499$2C)$*b "= #O$5$ +* 2 5+*$ +, +,=$3#+4, 52#$* 45 #O$ ;$:$94A%$,# 4= ,$X :25+2,#* 45

:+5)*$*N X$ %2E O2:$ #4 5$Z+,*#+#)#$N $I#$,; 45 $IA2,; #O$*$ +,+#+2#+:$*N XO+3O 34)9; 2;:$5*$9E +%A23# 4)5 G)*+,$**$*N 4A$52#+,C

5$*)9#*N 32*O =94X* 2,;c45 =+,2,3+29 34,;+#+4,b ", 2;;+#+4,N %$2*)5$* #O2# X$5$ +%A4*$; #4 9+%+# #O$ *A5$2; 4= >J`"FZ&R %2E

29*4 G$ 5$Z+,*#+#)#$;N XO+3O %2E 9$2; #4 +%A23#* +,39);+,CN G)# ,4# 9+%+#$; #4N 34%A9$#$ 45 A25#+29 =23+9+#E 394*)5$*N 92G45

*O45#2C$*N =+,2,3+29 ;+==+3)9#+$* 4= #O+5;ZA25#E A54:+;$5*N *)AA9E 3O2+, ;+*5)A#+4,* 2,; 5$Z+,#54;)3#+4, 4= 5$%4#$ X450

2552,C$%$,#*b "= 2,E 4= #O$ =45$C4+,C %2#$5+29+d$*N #O$ >4%A2,EL* 2G+9+#E #4 4A$52#$ +#* G)*+,$**$* $==$3#+:$9E %2E G$ 2;:$5*$9E

2==$3#$; 2,; 4#O$5 5+*0* #4 #O$ >4%A2,EN *)3O 2* #O$ 5+*0 4= 3EG$5*$3)5+#E 2##230*N %2E G$ 2%A9+=+$;N 2,; #O$ +%A23# 4, 4)5

G)*+,$**$*N 4A$52#+,C 5$*)9#*N 32*O =94X* 2,;c45 =+,2,3+29 34,;+#+4, X4)9; G$ ),3$5#2+, G)# 34)9; G$ 2;:$5*$ 2,; %2#$5+29b

>J`"FZ&R 29*4 %2E 5$*)9# +, 9$C29 2,; 5$C)92#45E A543$$;+,C*N +,:$*#+C2#+4,* 2,; 392+%* 2C2+,*# )*b



6Q

U$ G$9+$:$ >J`"FZ&RL* 34,#+,)+,C +%A23# 4, 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#*N 32*O =94X* 2,;c45 =+,2,3+29 34,;+#+4, A5+%25+9E

X+99 G$ ;5+:$, GE :233+,2#+4, 52#$*h #O$ *$:$5+#E 4= 2,E ,$X >J`"FZ&R :25+2,#* 2,; #O$ 34,#+,)$; $==$3#+:$,$** 4= :233+,$*h

2,; XO$#O$5 =$;$529N *#2#$ 2,; 94329 C4:$5,%$,#* 5$+,*#+#)#$ 2,;c45 +,#$,*+=E A49+3+$* 2,; +,+#+2#+:$* ;$*+C,$; #4 5$;)3$ #O$

#52,*%+**+4, 4= >J`"FZ&RN +,39);+,C ,$X 2,; $I+*#+,C :25+2,#*N 2,; #4 2;;5$** #O$ =+,2,3+29 +%A23#* 4= 2 A2,;$%+3 #O54)CO

2;;+#+4,29 9$C+*92#+4, 2,; 4#O$5 *)AA45# A54C52%*b YO$*$ A5+%25E ;5+:$5* 25$ G$E4,; 4)5 0,4X9$;C$ 2,; 34,#549b

06 K7J =B9 W6 7W86 9B 7EED;7968J >B;6E7@9 :6789: E7;6 7=C B9:6; W6=6>?9 EB@9@O G:?E: EBD8C 7CF6;@68J 7>>6E9 BD; 56789: !7;6

<6=6>?9@ @6LK6=9U@ BM6;79?=L ;6@D89@V $:6;6 E7= W6 =B 7@@D;7=E6 9:79 >D9D;6 :6789: E7;6 7=C B9:6; W6=6>?9@ EB@9@ G?88 =B9

6XE66C BD; M;BY6E9?B=@V

>J`"FZ&R O2* 32)*$; 2,; %2E 34,#+,)$ #4 32)*$ ),2,#+3+A2#$; 2,; *+C,+=+32,# :492#+9+#E +, 4)5 O$29#O 325$ 2,; 4#O$5 G$,$=+#*

34*#*N +,39);+,C >J`"FZ&R 5$92#$; #$*#+,C 2,; :233+,2#+4, 2,; A4*#Z23)#$ 325$ *0+99$; ,)5*+,C =23+9+#E 2,; G$O2:+4529 O$29#O

34*#*b ", V2,)25E -T-&N #O$ @5$*+;$,# 4= #O$ 8,+#$; <#2#$* +**)$; 2, $I$3)#+:$ 45;$5 #4 *)AA45# C4:$5,%$,# $==45#* #4 $IA2,;

233$**N 2:2+92G+9+#E 2,; )*$ 4= >J`"FZ&R ;+2C,4*#+3N *35$$,+,C 2,; *)5:$+992,3$ 2,; 2;;5$**$; #O$ 34*# 4= >J`"FZ&R #$*#+,C

GE =23+9+#2#+,C >J`"FZ&R #$*#+,C =5$$ 4= 3O25C$ #4 #O4*$ XO4 9230 34%A5$O$,*+:$ O$29#O +,*)52,3$ 2,; 3925+=E+,C C54)A O$29#O

A92,*L 2,; O$29#O +,*)52,3$ +**)$5*L 4G9+C2#+4,* #4 A54:+;$ 34:$52C$ =45 >J`"FZ&R #$*#+,Cb ", V2,)25E -T--N #O$ aa<

2,,4),3$; #O2# 34%%$53+29 O$29#O +,*)5$5* %)*# 34:$5 #O$ 34*# 4= )A #4 $+CO# 52A+; >J`"FZ&R JY> #$*# 0+#* A$5 +,;+:+;)29 A$5

6TZ;2E A$5+4;b ", 2;;+#+4,N #O$ #+%+,C 4= :233+,$ 2;%+,+*#52#+4, #4 #O$ C$,$529 A)G9+3 2,; 5$92#$; 34*#* 2* X$99 2* #O$

+;$,#+=+32#+4, 4= ,$XN %45$ +,=$3#+4)* *#52+,* 4= #O$ >J`"FZ&R :+5)* 2,; XO$#O$5 #O$ :233+,$* X+99 G$ $==$3#+:$ 2C2+,*# *)3O

,$X *#52+,* 25$ ),3$5#2+, 2,; %2E +%A23# 4)5 D(/b

@5$%+)%* =45 4)5 ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#*N XO+3O 34%A5+*$; R6j 4= 4)5 a$29#O >25$ ($,$=+#* 5$:$,)$* =45 -T--N

25$ A5+3$; +, 2;:2,3$ G2*$; 4, 4)5 =45$32*#* 4= O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#* ;)5+,C 2 =+I$; A5$%+)% A$5+4;N XO+3O +*

C$,$5299E #X$9:$ %4,#O*b YO$*$ =45$32*#* 25$ #EA+3299E ;$:$94A$; *$:$529 %4,#O* G$=45$ #O$ =+I$; A5$%+)% A$5+4; G$C+,*N 25$

+,=9)$,3$; GE O+*#45+329 ;2#2 ^2,; 5$3$,# O+*#45+329 ;2#2 +, A25#+3)925_N 25$ ;$A$,;$,# 4, 4)5 2G+9+#E #4 2,#+3+A2#$ 2,; ;$#$3#

%$;+329 34*# #5$,;* 2,; 3O2,C$* +, 4)5 %$%G$5*L G$O2:+45 2,; O$29#O 325$ )#+9+d2#+4, A2##$5,* 2,; %$;+329 392+% *)G%+**+4,

A2##$5,* 2,; 5$M)+5$ 2 *+C,+=+32,# ;$C5$$ 4= f);C%$,#b 145 $I2%A9$N 4)5 5$:$,)$ 4, D$;+325$ A49+3+$* +* G2*$; 4, G+;*

*)G%+##$; +, V),$ 4= #O$ E$25 G$=45$ #O$ 34,#523# E$25b >4*# +,35$2*$* +, $I3$** 4= 4)5 A54f$3#+4,* 32,,4# G$ 5$34:$5$; +, #O$

=+I$; A5$%+)% A$5+4; #O54)CO O+CO$5 A5$%+)%*b .* 2 5$*)9#N 4)5 A54=+#* 25$ A25#+3)9259E *$,*+#+:$ #4 #O$ 233)523E 4= 4)5

=45$32*#* 4= #O$ +,35$2*$* +, O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#* #O2# X$ $IA$3# #4 433)5 2,; 4)5 2G+9+#E #4 2,#+3+A2#$ 2,; ;$#$3#

%$;+329 34*# #5$,;*b 145 -T-6N #O4*$ =45$32*#* +,39);$ 2;f)*#%$,#* %2;$ #4 A5+3+,C G2*$; 4, A54*A$3#+:$ $IA$3#2#+4,* =45

9+2G+9+#+$* ;)$ #4 #$*#+,CN :233+,$*N ;+5$3# >J`"FZ&R #5$2#%$,# 2,; ;$=$55$; 325$b /+*0Z2;f)*#$; 5$:$,)$ O2* G$$, 2;f)*#$; =45

;$=$55$; 325$N 2,; =45$32*#$; $,5499%$,# 34,*+;$5* 2**)%A#+4,* 2G4)# #O$ $34,4%+3 $,:+54,%$,#N #O4)CO >J`"FZ&R 5$92#$;

+%A23#* 5$%2+, ),3$5#2+,b F)5+,C A$5+4;* XO$, O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#*N )#+9+d2#+4, 2,;c45 %$;+329 34*#* #5$,;*

$IA$5+$,3$ *+C,+=+32,# :492#+9+#E 2,; %$;+329 392+% *)G%+**+4, A2##$5,* 25$ 3O2,C+,C 52A+;9E 2* 2 5$*)9# 4= >J`"FZ&RN

233)52#$9E ;$#$3#+,CN =45$32*#+,CN %2,2C+,CN 5$*$5:+,C 2,; A5+3+,C =45 4)5 ^2,; 4)5 *$9=Z+,*)5$; 3)*#4%$5*L_ %$;+329 34*# #5$,;*

2,; +,3)55$; 2,; =)#)5$ O$29#O 325$ 2,; 4#O$5 G$,$=+#* 34*#* +* %45$ 3O299$,C+,Cb YO$5$ 32, G$ ,4 2**)52,3$ 5$C25;+,C #O$

233)523E 4= #O$ O$29#O 325$ 45 4#O$5 G$,$=+# 34*# A54f$3#+4,* 5$=9$3#$; +, 4)5 A5+3+,CN 2,; XO$#O$5 4)5 O$29#O 325$ 2,; 4#O$5

G$,$=+# 34*#* ^+,39);+,C >J`"FZ&R 5$92#$; #$*#+,C 2,; :233+,2#+4, 2,; A4*#Z23)#$ 325$ *0+99$; ,)5*+,C =23+9+#E 2,; G$O2:+4529

O$29#O 34*#*_ X+99 G$ 2==$3#$; GE >J`"FZ&R 45 4#O$5 :25+2,#* 45 :+5)*$* 2,; 4#O$5 $I#$5,29 $:$,#* 4:$5 XO+3O X$ O2:$ ,4

34,#549b H:$, 5$92#+:$9E *%299 ;+==$5$,3$* G$#X$$, A5$;+3#$; 2,; 23#)29 O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#* 2* 2 A$53$,#2C$ 4=

A5$%+)% 5$:$,)$* 32, 5$*)9# +, *+C,+=+32,# 2;:$5*$ 3O2,C$* +, 4)5 a$29#O >25$ ($,$=+#* *$C%$,#L* 4A$52#+,C 5$*)9#*b

. ,)%G$5 4= =23#45* 34,#5+G)#$ #4 5+*+,C O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#*N +,39);+,C >J`"FZ&R 45 4#O$5 :25+2,#* 45 :+5)*$*N

A5$:+4)*9E ),+,*)5$; %$%G$5* $,#$5+,C #O$ O$29#O 325$ *E*#$%N 3O2,C$* +, %$%G$5*L G$O2:+45 2,; O$29#O 325$ )#+9+d2#+4,

A2##$5,*N #)5,4:$5 +, 4)5 %$%G$5*O+AN 2;;+#+4,29 C4:$5,%$,# %2,;2#$; G$,$=+#* 45 4#O$5 5$C)92#45E 3O2,C$* ^+,39);+,C ),;$5

#O$ 12%+9+$* 1+5*# .3#N #O$ >./H<.3#N 2,; #O$ .%$5+32, /$*3)$ @92, .3#_N 3O2,C$* +, #O$ O$29#O *#2#)* 4= 4)5 %$%G$5*N #O$

2C+,C 4= #O$ A4A)92#+4, 2,; 4#O$5 3O2,C+,C ;$%4C52AO+3 3O2523#$5+*#+3*N 2;:2,3$* +, %$;+329 #$3O,494CEN +,35$2*$* +, #O$

,)%G$5 2,; 34*# 4= A5$*35+A#+4, ;5)C* ^+,39);+,C *A$3+29#E AO25%23E ;5)C* 2,; )9#52ZO+CO 34*# ;5)C* 2,; #O$52A+$*_N ;+5$3#Z#4Z

34,*)%$5 %250$#+,C GE ;5)C %2,)=23#)5$5*N #O$ +,35$2*+,C +,=9)$,3$ 4= *43+29 %$;+2 4, 4)5 %$%G$5*L O$29#O 325$ )#+9+d2#+4,

2,; 4#O$5 G$O2:+45*N 3O2,C$* +, O$29#O 325$ A523#+3$* 2,; C$,$529 $34,4%+3 34,;+#+4,* ^*)3O 2* +,=92#+4, 2,; $%A94E%$,#

9$:$9*_b ", 2;;+#+4,N C4:$5,%$,#Z+%A4*$; 9+%+#2#+4,* 4, D$;+325$ 2,; D$;+32+; 5$+%G)5*$%$,#* #4 O$29#O A92,* 2,; A54:+;$5*

O2:$ 32)*$; #O$ A5+:2#$ *$3#45 #4 G$25 2 C5$2#$5 *O25$ 4= +,35$2*+,C O$29#O 325$ 2,; 4#O$5 G$,$=+#* 34*#* 4:$5 #+%$N 2,; =)#)5$

2%$,;%$,#* #4 #O$ .>. #O2# +,35$2*$ #O$ ),+,*)5$; A4A)92#+4, %2E 2%A9+=E #O+* +**)$b J#O$5 =23#45* #O2# 2==$3# 4)5 O$29#O 325$

2,; 4#O$5 G$,$=+# 34*#* +,39);$ $A+;$%+3* 45 4#O$5 A2,;$%+3*N 3O2,C$* 2* 2 5$*)9# 4= #O$ .>.N 3O2,C$* #4 #O$ .>. 2,; 4#O$5

3O2,C$* +, #O$ 5$C)92#45E $,:+54,%$,#N #O$ $:49)#+4, #4X25; 2 34,*)%$5 ;5+:$, G)*+,$** %4;$9N ,$X #$3O,494C+$*N +,=9)$,d2Z

5$92#$; O$29#O 325$ 34*#* ^XO+3O %2E G$ *)G*#2,#+29 2,; O+CO$5 #O2, X$ $IA$3#$;_N 39)*#$5* 4= O+COZ34*# 32*$*N O$29#O 325$



6P

A54:+;$5 2,; %$%G$5 =52);N 2,; ,)%$54)* 4#O$5 =23#45* #O2# 25$ 45 %2E G$ G$E4,; 4)5 34,#549b 145 $I2%A9$N #O$ -T-TZ-T-&

+,=9)$,d2 *$2*4, X2* +%A23#$; GE $==45#* #20$, #4 5$;)3$ #O$ *A5$2; 4= >J`"FZ&Rh 2,; #O$ -T&RZ-T-T +,=9)$,d2 *$2*4, O2; 2,

$259+$5 #O2, 2:$52C$ *#25# 2,; O2; 2 O+CO$5 +,3+;$,3$ 4= +,=9)$,d2 #O2, #O$ -T&PZ-T&R +,=9)$,d2 *$2*4,b

J)5 a$29#O >25$ ($,$=+#* *$C%$,#L* 4A$52#+,C 5$*)9#* 2,; 34%A$#+#+:$,$** ;$A$,; +, 925C$ A25# 4, 4)5 2G+9+#E #4 2AA54A5+2#$9E

%2,2C$ =)#)5$ O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#* #O54)CO ),;$5X5+#+,C 35+#$5+2N A54;)3# ;$*+C,N A54:+;$5 ,$#X450 34,=+C)52#+4,N

,$C4#+2#+4, 4= =2:452G9$ A54:+;$5 34,#523#* 2,; %$;+329 %2,2C$%$,# A54C52%*b J)5 %$;+329 34*# %2,2C$%$,# A54C52%* %2E

,4# G$ *)33$**=)9 2,; %2E O2:$ 2 *%299$5 +%A23# 4, O$29#O 325$ 2,; G$,$=+# 34*#* #O2, X$ $IA$3#b YO$ =23#45* ;$*35+G$; 2G4:$

%2E 2;:$5*$9E 2==$3# 4)5 2G+9+#E #4 A5$;+3# 2,; %2,2C$ O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#*N XO+3O 32, 2;:$5*$9E 2==$3# 4)5

34%A$#+#+:$,$** 2,; 4A$52#+,C 5$*)9#*b

1)5#O$5%45$N += X$ 25$ ,4# 2G9$ #4 233)52#$9E 2,; A54%A#9E 2,#+3+A2#$ 2,; ;$#$3# %$;+329 34*# #5$,;* 45 233)52#$9E $*#+%2#$ #O$

34*# 4= +,3)55$; G)# ,4# E$# 5$A45#$; 392+%* 45 5$A45#$; 392+%* #O2# O2:$ ,4# G$$, A2+;N 4)5 2G+9+#E #4 #20$ #+%$9E 3455$3#+:$

23#+4,* #4 9+%+# =)#)5$ O$29#O 325$ 34*#* 2,; 5$=9$3# 4)5 3)55$,# G$,$=+# 34*# $IA$5+$,3$ +, 4)5 A5+3+,C A543$** %2E G$ 9+%+#$;N

XO+3O X4)9; =)5#O$5 2%A9+=E #O$ $I#$,# 4= 2,E 2;:$5*$ +%A23# 4, 4)5 4A$52#+,C 5$*)9#*b YO$*$ 5+*0* 25$ A25#+3)9259E 23)#$ ;)5+,C

A$5+4;* XO$, O$29#O 325$ 2,; 4#O$5 G$,$=+# 34*#*N )#+9+d2#+4, 2,;c45 %$;+329 34*# #5$,;* $IA$5+$,3$ *+C,+=+32,# :492#+9+#E 2,;

%$;+329 392+% *)G%+**+4, A2##$5,* 25$ 3O2,C+,C 52A+;9E 2* 2 5$*)9# 4= >J`"FZ&Rb <)3O 5+*0* 25$ =)5#O$5 %2C,+=+$; GE #O$ .>.

2,; 4#O$5 $I+*#+,C 2,; =)#)5$ 9$C+*92#+4, 2,; 5$C)92#+4,* #O2# 9+%+# 4)5 2G+9+#E #4 A5+3$ =45 4)5 A54f$3#$; 2,;c45 $IA$5+$,3$;

+,35$2*$* +, )#+9+d2#+4, 2,;c45 %$;+329 34*# #5$,;*b

D2,E 4= #O$ 5$M)+5$%$,#* *$# =45#O 2G4:$ %2E 3O2,C$ 4,3$ #O$ @aH $IA+5$*b YO$ (+;$, 2;%+,+*#52#+4, 5$3$,#9E 5$,$X$; #O$

@aH 4, V2,)25E &&N -T-6 2,; O2* +,;+32#$; #O2# #O$E +,#$,; =45 #O$ @aH #4 $IA+5$ 4, D2E &&N -T-6b YO$5$ 32, G$ ,4 2**)52,3$

#O2# =)#)5$ O$29#O 325$ 2,; 4#O$5 G$,$=+#* 34*#* X+99 ,4# $I3$$; 4)5 A54f$3#+4,*b

"CF6;@6 6EB=BK?E EB=C?9?B=@ ?= 9:6 #V+V 7=C 7W;B7C E7= K796;?788J 7=C 7CF6;@68J ?KM7E9 BD; WD@?=6@@6@O BM6;79?=L ;6@D89@O

E7@: >8BG@ 7=C >?=7=E?78 EB=C?9?B=O 7=C G6 CB =B9 6XM6E9 9:6@6 EB=C?9?B=@ 9B ?KM;BF6 ?= 9:6 =67; >D9D;6V

.;:$5*$ $34,4%+3 34,;+#+4,* +, #O$ 8b<b 2,; 2G542;N +,39);+,C #O4*$ 32)*$; GE +,=92#+4,N O+CO +,#$5$*# 52#$*N *)AA9E 3O2+,

;+*5)A#+4,* 2,; >J`"FZ&RN 32, %2#$5+299E 2,; 2;:$5*$9E +%A23# 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#*N 32*O =94X* 2,; =+,2,3+29

34,;+#+4,N +,39);+,C'

g ", 4)5 @O25%23E <$5:+3$* *$C%$,#N GE 32)*+,C ;5)C )#+9+d2#+4, #4 ;$39+,$N 5$;)3+,C ;$%2,; =45 @(D *$5:+3$* 2,;

2;:$5*$9E 2==$3#+,C #O$ =+,2,3+29 O$29#O 4= 4)5 @(D 39+$,#*b

g ", 4)5 /$#2+9cBY> *$C%$,#N GE 32)*+,C ;5)C )#+9+d2#+4, #4 ;$39+,$N 3O2,C+,C 34,*)%$5 A)53O2*+,C A4X$5N A5$=$5$,3$*

2,;c45 *A$,;+,C A2##$5,* 9$2;+,C #4 5$;)3$; 34,*)%$5 ;$%2,; =45 A54;)3#* *49; +, 4)5 *#45$*N A4#$,#+299E +,35$2*+,C 9$:$9*

4= #O$=# 2# 4)5 5$#2+9 9432#+4,* 2,; 2;:$5*$9E 2==$3#+,C #O$ =+,2,3+29 O$29#O 4= 4)5 BY> AO25%23E 3)*#4%$5*b

g (E 32)*+,C 4)5 $I+*#+,C 3)*#4%$5* #4 5$;)3$ X450=453$* ^+,39);+,C ;)$ #4 G)*+,$** =2+9)5$*_N XO+3O X4)9; 5$;)3$ 4)5

5$:$,)$*N #O$ ,)%G$5 4= 34:$5$; 9+:$* +, 4)5 @(D 39+$,#* 2,;c45 #O$ ,)%G$5 4= %$%G$5* 4)5 a$29#O >25$ ($,$=+#* *$C%$,#

*$5:$*b

g (E 32)*+,C 4)5 39+$,#* 2,; 3)*#4%$5* 2,; A4#$,#+29 39+$,#* 2,; 3)*#4%$5*N A25#+3)9259E #O4*$ X+#O #O$ %4*# $%A94E$$* 45

%$%G$5*N 2,; *#2#$ 2,; 94329 C4:$5,%$,#*N #4 =453$ )* #4 34%A$#$ %45$ :+C454)*9E 4, =23#45* *)3O 2* A5+3$ 2,; *$5:+3$N

+,39);+,C *$5:+3$N ;+*34),# 2,; 4#O$5 A$5=45%2,3$ C)252,#$$*N #4 5$#2+, 45 4G#2+, #O$+5 G)*+,$**b

g (E 32)*+,C 3)*#4%$5* 2,; A4#$,#+29 3)*#4%$5* 4= 4)5 a$29#O >25$ ($,$=+#* 2,; /$#2+9cBY> *$C%$,#* #4 A)53O2*$ =$X$5

A54;)3#* 2,;c45 A54;)3#* #O2# C$,$52#$ 9$** A54=+# =45 )* #O2, #O$ 4,$* #O$E 3)55$,#9E A)53O2*$ 45 4#O$5X+*$ X4)9; O2:$

A)53O2*$;b

g (E 32)*+,C 3)*#4%$5* 2,; A4#$,#+29 3)*#4%$5* 4= 4)5 a$29#O >25$ ($,$=+#* *$C%$,#N A25#+3)9259E *%299$5 $%A94E$5* 2,;

+,;+:+;)29*N #4 =45$C4 4G#2+,+,C 45 5$,$X+,C #O$+5 O$29#O 2,; 4#O$5 34:$52C$ X+#O )*b

g ", 4)5 a$29#O >25$ ($,$=+#* *$C%$,#N GE 32)*+,C ),2,#+3+A2#$; +,35$2*$* 2,; :492#+9+#E +, )#+9+d2#+4, 4= %$;+329 2,; 4#O$5

34:$5$; *$5:+3$*N +,39);+,C >J`"FZ&R 5$92#$; #$*#+,CN :233+,2#+4, 2,; G$O2:+4529 O$29#O *$5:+3$*N GE 4)5 %$;+329

%$%G$5*N 3O2,C$* +, %$;+329 392+% *)G%+**+4, A2##$5,* 2,;c45 +,35$2*$* +, %$;+329 ),+# 34*#* 2,;c45 A54:+;$5 G$O2:+45N

$23O 4= XO+3O X4)9; +,35$2*$ 4)5 34*#* 2,; 9+%+# 4)5 2G+9+#E #4 233)52#$9E ;$#$3#N =45$32*#N %2,2C$N 5$*$5:$ 2,; A5+3$ =45

4)5 ^2,; 4)5 *$9=Z+,*)5$; 3)*#4%$5*L_ %$;+329 34*# #5$,;* 2,; +,3)55$; 2,; =)#)5$ O$29#O 325$ 2,; 4#O$5 G$,$=+#* 34*#*b

g (E +,35$2*+,C %$;+329 ),+# 34*#* 2,; 32)*+,C 3O2,C$* +, A54:+;$5 G$O2:+45 +, 4)5 a$29#O >25$ ($,$=+#* *$C%$,# 2*

O4*A+#29* 2,; 4#O$5 A54:+;$5* 2##$%A# #4 %2+,#2+, 5$:$,)$ 9$:$9* +, #O$+5 $==45#* #4 2;f)*# #4 #O$+5 4X, $34,4%+3 3O299$,C$*b

g (E X$20$,+,C #O$ 2G+9+#E 45 A$53$+:$; 2G+9+#E 4= #O$ +**)$5* 2,;c45 C)252,#45* 4= #O$ ;$G# 45 4#O$5 *$3)5+#+$* X$ O49; +, 4)5

+,:$*#%$,# A45#=49+4 #4 A$5=45% 4, #O$+5 4G9+C2#+4,* #4 )*N XO+3O 34)9; 5$*)9# +, ;$=2)9#* +, #O4*$ *$3)5+#+$* 2,; O2*



6R

5$;)3$;N 2,; %2E =)5#O$5 5$;)3$N #O$ :29)$ 4= #O4*$ *$3)5+#+$* 2,; O2* 35$2#$;N 2,; %2E 34,#+,)$ #4 35$2#$N ,$# 5$29+d$;

32A+#29 94**$* =45 )* #O2# 5$;)3$ 4)5 4A$52#+,C 5$*)9#*b

g (E X$20$,+,C #O$ 2G+9+#E 4= 4)5 3)*#4%$5*N +,39);+,C *$9=Z+,*)5$; 3)*#4%$5*!+, 4)5 a$29#O >25$ ($,$=+#* *$C%$,#N %$;+329

A54:+;$5* 2,; #O$ 4#O$5 34%A2,+$* X+#O XO+3O X$ ;4 G)*+,$** 2* X$99 2* 4)5 %$;+329 %$%G$5* #4 A$5=45% #O$+5 4G9+C2#+4,*

#4 )* 45 32)*+,C #O$% ,4# #4 A$5=45% #O4*$ 4G9+C2#+4,*N $+#O$5 4= XO+3O 34)9; 5$;)3$ 4)5 4A$52#+,C 5$*)9#*b

g (E X$20$,+,C #O$ 2G+9+#E 4= 4)5 =45%$5 *)G*+;+25+$* 2,;c45 #O$+5 A)53O2*$5* #4 *2#+*=E #O$+5 9$2*$ 4G9+C2#+4,* #O2# X$ O2:$

C)252,#$$; 2,; 32)*+,C #O$ >4%A2,E #4 G$ 5$M)+5$; #4 *2#+*=E #O4*$ 4G9+C2#+4,*b

g (E X$20$,+,C #O$ =+,2,3+29 34,;+#+4, 4= 4#O$5 +,*)5$5*N +,39);+,C 94,CZ#$5% 325$ +,*)5$5* 2,; 9+=$ +,*)5$5*N XO+3O +,35$2*$*

#O$ 5+*0 #O2# X$ X+99 5$3$+:$ *+C,+=+32,# 2**$**%$,#* =45 4G9+C2#+4,* 4= +,*49:$,# +,*)5$5* #4 A49+3EO49;$5* 2,; 392+%2,#*b

g (E 34,#+,)+,C #4 32)*$N 4:$5 #+%$N +,=92#+4, #O2# 34)9; 32)*$ +,#$5$*# 52#$* #4 =)5#O$5 +,35$2*$ 2,; #O$5$GE =)5#O$5 +,35$2*$

4)5 +,#$5$*# $IA$,*$ 2,; 5$;)3$ 4)5 4A$52#+,C 5$*)9#*N 2* X$99 2* =)5#O$5 ;$35$2*$ #O$ :29)$ 4= #O$ ;$G# *$3)5+#+$* X$ O49; +,

4)5 +,:$*#%$,# A45#=49+4N XO+3O X4)9; =)5#O$5 5$;)3$ 4)5 4A$52#+,C 5$*)9#* 2,;c45 2;:$5*$9E 2==$3# 4)5 =+,2,3+29 34,;+#+4,b

1)5#O$5%45$N 5$;)3#+4,* +, X450=453$ GE 4)5 3)*#4%$5* 32, 32)*$ ),2,#+3+A2#$; +,35$2*$* +, #O$ O$29#O 325$ 2,; 4#O$5 G$,$=+#*

34*#* 4= 4)5 a$29#O >25$ ($,$=+#* *$C%$,#b 145 $I2%A9$N 4)5 G)*+,$** 2**43+2#$; X+#O %$%G$5* XO4 O2:$ $9$3#$; #4 5$3$+:$

G$,$=+#* ),;$5 >4,*49+;2#$; J%,+G)* ();C$# /$34,3+9+2#+4, .3# ^0,4X, 2* \>J(/.]_ #EA+3299E O2* 2, D(/ #O2# +*

*+C,+=+32,#9E O+CO$5 #O2, 4)5 4:$5299 >4%%$53+29 D(/b

,7E: B> BD; @6LK6=9@ BM6;796@ ?= 7 :?L:8J EBKM69?9?F6 7=C 6FB8F?=L WD@?=6@@ 6=F?;B=K6=9Z 7=C BM6;79?=L ?=EBK6 ?= 9:6

?=CD@9;?6@ ?= G:?E: G6 EBKM696 K7J C6E8?=6V

H23O 4= 4)5 *$C%$,#*N a$29#O >25$ ($,$=+#*N @O25%23E <$5:+3$*N XO+3O +,39);$* 4)5 @(D G)*+,$**N 2,; /$#2+9cBY>N 4A$52#$* +,

2 O+CO9E 34%A$#+#+:$ 2,; $:49:+,C G)*+,$** $,:+54,%$,#b <A$3+=+3299E'

g .* 34%A$#+#+4, +,35$2*$* +, #O$ C$4C52AO+$* +, XO+3O X$ 4A$52#$N +,39);+,C 34%A$#+#+4, =54% ,$X $,#52,#*N 2 *+C,+=+32,#

+,35$2*$ +, A5+3$ 34%A5$**+4, 2,;c45 5$+%G)5*$%$,# A5$**)5$* 34)9; 433)5N 2,; #O+* 34)9; 5$M)+5$ )* #4 5$$:29)2#$ 4)5

A5+3+,C *#5)3#)5$* #4 5$%2+, 34%A$#+#+:$b

g ", 4)5 a$29#O >25$ ($,$=+#* *$C%$,#N X$ 25$ *$$0+,C #4 *)G*#2,#+299E C54X 4)5 D$;+32+;N ;)29 $9+C+G9$ 2,; ;)29 $9+C+G9$

*A$3+29 ,$$;* A92, %$%G$5*O+A 4:$5 #O$ ,$I# *$:$529 E$25*b ", %2,E +,*#2,3$*N #4 23M)+5$ 2,; 5$#2+, 4)5 C4:$5,%$,#

3)*#4%$5*L G)*+,$**N X$ %)*# G+; 2C2+,*# 4)5 34%A$#+#45* +, 2 O+CO9E 34%A$#+#+:$ $,:+54,%$,#b U+,,+,C G+;* 4=#$, 25$

3O299$,C$; *)33$**=)99E GE ),*)33$**=)9 G+;;$5*N 2,; %2E 29*4 G$ X+#O;52X, 45 32,3$99$; GE #O$ +**)+,C 2C$,3Eb

g >)*#4%$5 34,#523#* +, 4)5 a$29#O >25$ ($,$=+#* *$C%$,# 25$ C$,$5299E =45 2 A$5+4; 4= 4,$ E$25N 2,; 4)5 3)*#4%$5* O2:$

34,*+;$52G9$ =9$I+G+9+#E +, %4:+,C G$#X$$, )* 2,; 4)5 34%A$#+#45*b U$ %2E 94*$ %$%G$5* #4 34%A$#+#45* X+#O %45$

=2:452G9$ A5+3+,CN 45 4)5 3)*#4%$5* %2E A)53O2*$ ;+==$5$,# #EA$* 4= A54;)3#* =54% )* #O2# 25$ 9$** A54=+#2G9$N 2;:$5*$9E

2==$3#+,C 4)5 5$:$,)$* 2,; 4A$52#+,C 5$*)9#*b ", 2;;+#+4,N 4)5 D$;+325$N D$;+32+; 2,; >a"@ A54;)3#* 25$ *)Gf$3# #4

#$5%+,2#+4, X+#O4)# 32)*$N A$5+4;+3 5$ZG+;N 52#$ 2;f)*#%$,# 2,; A54C52% 5$;$*+C,N 2* 3)*#4%$5* *$$0 #4 34,#2+, #O$+5 G$,$=+#

34*#*N A25#+3)9259E +, 2, ),3$5#2+, $34,4%EN 2,; 4)5 $IA4*)5$ #4 #O+* 5+*0 +* +,35$2*+,C 2* X$ C54X 4)5 W4:$5,%$,#

A54;)3#* %$%G$5*O+Ab YO$*$ 23#+4,* %2E 2;:$5*$9E 2==$3# 4)5 %$%G$5*O+AN 5$:$,)$* 2,; 4A$52#+,C 5$*)9#*b

g U$ 5$M)$*#$; +,35$2*$* +, 4)5 A5$%+)% 52#$* +, 4)5 >4%%$53+29 a$29#O >25$ ($,$=+#* G)*+,$** =45 -T-6 2,; $IA$3# #4

5$M)$*# =)#)5$ +,35$2*$* +, #O4*$ 52#$* +, 45;$5 #4 2;$M)2#$9E A5+3$ =45 A54f$3#$; %$;+329 34*# #5$,;*N 5$M)+5$; $IA2,*+4,* 4=

34:$52C$ 2,; 52#+,C 9+%+#*N 2,; *+C,+=+32,# 2**$**%$,#*N =$$* 2,; #2I$* +%A4*$; GE =$;$529 2,; *#2#$ C4:$5,%$,#*N +,39);+,C

2* 2 5$*)9# 4= #O$ .>.b J)5 52#$* 29*4 %)*# G$ 2;$M)2#$ #4 5$=9$3# #O$ 5+*0 #O2# 4)5 A54;)3#* X+99 G$ *$9$3#$; GE A$4A9$ X+#O

2 O+CO$5 5+*0 A54=+9$ 45 )#+9+d2#+4, 52#$ #O2, #O$ A449 4= A25#+3+A2,#* X$ 2,#+3+A2#$; XO$, X$ $*#2G9+*O$; A5+3+,C =45 #O$

2AA9+32G9$ A54;)3#* ^29*4 0,4X, 2* \2;:$5*$ *$9$3#+4,]_N A25#+3)9259E +, *%299 C54)A >4%%$53+29 A54;)3#*b YO$*$ 52#$

+,35$2*$* %2E G$ *+C,+=+32,# 2,; #O)* O$+CO#$, #O$ 5+*0* 4= 2;:$5*$ A)G9+3+#EN 2;:$5*$ 5$C)92#45E 23#+4, 2,; 2;:$5*$

*$9$3#+4, 2,; #O$ 9+0$9+O44; #O2# 4)5 5$M)$*#$; A5$%+)% 52#$ +,35$2*$* X+99 G$ ;$,+$;N 5$;)3$; 45 ;$92E$;N XO+3O 34)9; 9$2;

#4 4A$52#+,C %25C+, 34%A5$**+4,b

g YO$ 34%A$#+#+:$ *)33$** 4= 4)5 @O25%23E <$5:+3$* *$C%$,# +* ;$A$,;$,# 4, 4)5 2G+9+#E #4 $*#2G9+*O 2,; %2+,#2+,

34,#523#)29 5$92#+4,*O+A* X+#O ,$#X450 AO25%23+$*b

g YO$ 34%A$#+#+:$ *)33$** 4= 4)5 /$#2+9cBY> *$C%$,# 2,; 4)5 *A$3+29#E AO25%23E 4A$52#+4,* +* ;$A$,;$,# 4, 4)5 2G+9+#E #4

$*#2G9+*O 2,; %2+,#2+, 34,#523#)29 5$92#+4,*O+A* X+#O @(D* 2,; 4#O$5 A2E45* 4, 233$A#2G9$ #$5%* 2* #O$ A2E45*L 39+$,#*

$:29)2#$ 2;4A#+,C ,2554X 45 5$*#5+3#$; 5$#2+9 AO25%23E ,$#X450*b

g ", 4)5 @(D G)*+,$**N X$ %2+,#2+, 34,#523#)29 5$92#+4,*O+A* X+#O G52,; ,2%$ ;5)C %2,)=23#)5$5* #O2# A54:+;$ =45 A)53O2*$

;+*34),#* 2,;c45 5$G2#$* 4, ;5)C* ;+*A$,*$; GE AO25%23+$* +, 4)5 5$#2+9 ,$#X450 2,; GE 4)5 *A$3+29#E 2,; %2+9 45;$5

AO25%23+$* ^299 45 2 A45#+4, 4= XO+3O %2E G$ A2**$; 4, #4 39+$,#*_b D2,)=23#)5$5L* 5$G2#$* 4=#$, ;$A$,; 4, 2 @(DL* 2G+9+#E

#4 %$$# 34,#523#)29 5$M)+5$%$,#*N +,39);+,C #O$ A923$%$,# 4= 2 %2,)=23#)5$5L* A54;)3#* 4, #O$ @(DL* =45%)925+$*b "= X$



7T

94*$ 4)5 5$92#+4,*O+A X+#O 4,$ 45 %45$ ;5)C %2,)=23#)5$5*N 45 += #O$ ;+*34),#* 45 5$G2#$* A54:+;$; GE ;5)C %2,)=23#)5$5*

;$39+,$N 4)5 4A$52#+,C 5$*)9#*N 32*O =94X* 2,;c45 A54*A$3#* 34)9; G$ 2;:$5*$9E 2==$3#$;b

g "= 92X* 45 5$C)92#+4,* 25$ A54%)9C2#$; #O2# 9+%+# #O$ ,)%G$5 4= @(D* 2:2+92G9$ +, 2 A25#+3)925 G)*+,$** 45 C$4C52AOEN

34%A$#+#+4, +, #O4*$ G)*+,$**$* 2,; C$4C52AO+$* 34)9; G$ 2%A9+=+$; 2,; 34)9; 2;:$5*$9E 2==$3# 4)5 5$:$,)$* 2,; 4A$52#+,C

5$*)9#*b

g YO$ @(D +,;)*#5E O2* G$$, $IA$5+$,3+,C A5+3$ 34%A5$**+4, 2* 2 5$*)9# 4= 34%A$#+#+:$ A5$**)5$* 2,; +,35$2*$; 39+$,#

;$%2,;* =45 94X$5 A5+3$*N +,35$2*$; 5$:$,)$ *O25+,CN +,39);+,C *O25+,C +, 2 925C$5 A45#+4, 4= 5$G2#$* 5$3$+:$; =54% ;5)C

%2,)=23#)5$5*N $,O2,3$; *$5:+3$ 4==$5+,C* 2,;c45 O+CO$5 *$5:+3$ 9$:$9*b D250$#A923$ ;E,2%+3* 2,; 5$C)92#45E 3O2,C$* 29*4

O2:$ 2;:$5*$9E 2==$3#$; 4)5 2G+9+#E #4 4==$5 A92, *A4,*45* A5+3+,C #O2# +,39);$* #O$ )*$ 4= 5$#2+9 \;+==$5$,#+29] 45 \*A5$2;N]

XO+3O 34)9; 2;:$5*$9E 2==$3# 4)5 =)#)5$ A54=+#2G+9+#EN 2,; X$ $IA$3# #O$*$ #5$,;* #4 34,#+,)$b

g J)5 5$#2+9 AO25%23EN *A$3+29#E AO25%23E 2,; BY> AO25%23E 4A$52#+4,* O2:$ G$$, 2==$3#$; GE 5$+%G)5*$%$,# A5$**)5$

32)*$; GE 34%A$#+#+4,N +,39);+,C 39+$,# ;$%2,;* =45 94X$5 A5+3$*N C$,$5+3 ;5)C A5+3+,CN $259+$5 #O2, $IA$3#$; C$,$5+3 ;5)C

+,#54;)3#+4,* 2,; ,$#X450 5$+%G)5*$%$,# A5$**)5$b "= X$ 25$ ),2G9$ #4 +,35$2*$ 4)5 A5+3$* #4 5$=9$3#N 45 4#O$5X+*$ %+#+C2#$

#O$ +%A23# 4=N +,35$2*+,C 34*#*N 4)5 A54=+#2G+9+#E X+99 G$ 2;:$5*$9E 2==$3#$;b "= X$ 25$ ),2G9$ #4 9+%+# 4)5 A5+3$ +,35$2*$*N X$

%2E 94*$ 3)*#4%$5* #4 34%A$#+#45* X+#O %45$ =2:452G9$ A5+3+,CN 2;:$5*$9E 2==$3#+,C 4)5 5$:$,)$* 2,; 4A$52#+,C 5$*)9#*b

g . *O+=# +, #O$ %+I 4= 4)5 AO25%23E A5$*35+A#+4, :49)%$ #4X25;* A54C52%* 4==$5+,C 94X$5 5$+%G)5*$%$,# 52#$* 2* 2 5$*)9# 4=

34%A$#+#+4, 45 4#O$5X+*$ 34)9; 2;:$5*$9E 2==$3# 4)5 %25C+,*N +,39);+,C #O$ 4,C4+,C *O+=# +, AO25%23E %+I #4X25;* RTZ;2E

A5$*35+A#+4,* 2# 5$#2+9 2,; #O$ 4,C4+,C *O+=# +, AO25%23E %+I #4X25;* D$;+325$ @25# F A5$*35+A#+4,*b

g @(D 39+$,# 34,#523#* 4=#$, 25$ =45 2 A$5+4; 4= 2AA54I+%2#$9E #O5$$ E$25*b a4X$:$5N @(D 39+$,#* %2E 5$M)+5$ $259E 45

A$5+4;+3 5$Z,$C4#+2#+4, 4= A5+3+,C A5+45 #4 34,#523# $IA+52#+4,b @(D 39+$,#* 25$ C$,$5299E X$99 +,=45%$;N 32, %4:$ G$#X$$,

)* 2,; 4)5 34%A$#+#45* 2,; 4=#$, *$$0 34%A$#+,C G+;* A5+45 #4 $IA+52#+4, 4= #O$+5 34,#523#*b U$ 25$ #O$5$=45$ ),;$5 A5$**)5$

#4 34,#2+, A5+3$ +,35$2*$* ;$*A+#$ G$+,C =23$; X+#O +,35$2*+,C ;5)C 34*#* 2,; +,35$2*+,C 4A$52#+,C 34*#*b "= X$ 25$ ),2G9$ #4

+,35$2*$ 4)5 A5+3$* #4 5$=9$3#N 45 4#O$5X+*$ %+#+C2#$ #O$ +%A23# 4=N +,35$2*+,C 34*#*N 4)5 A54=+#2G+9+#E X+99 G$ 2;:$5*$9E

2==$3#$;b "= X$ 25$ ),2G9$ #4 9+%+# 4)5 A5+3$ +,35$2*$*N X$ %2E 94*$ 3)*#4%$5* #4 34%A$#+#45* X+#O %45$ =2:452G9$ A5+3+,CN

2;:$5*$9E 2==$3#+,C 4)5 5$:$,)$* 2,; 4A$52#+,C 5$*)9#*b

g YO$ 4A$52#+,C 5$*)9#* 2,; %25C+,* 4= 4)5 BY> G)*+,$** 25$ =)5#O$5 2==$3#$; GE #O$ +,35$2*$; $==45#* 4= O$29#O 325$ A2E45* #4

,$C4#+2#$ 5$;)3$; 45 32A+#2#$; A5+3+,C 2552,C$%$,#* 2,; GE #O$ =+,2,3+29 O$29#O 4=N 2,; A)53O2*$* 2,; *29$* 4=N 4)5 BY>

3)*#4%$5*b

", 2;;+#+4,N 34%A$#+#45* +, $23O 4= 4)5 G)*+,$**$* %2E 4==$5 *$5:+3$* 2,; A5+3+,C #$5%* #O2# X$ %2E ,4# G$ X+99+,C 45 2G9$ #4

4==$5b >4%A$#+#+4, 29*4 %2E 34%$ =54% ,$X $,#52,#* 2,; 4#O$5 *4)53$* +, #O$ =)#)5$b 8,9$** X$ 32, ;$%4,*#52#$ $,O2,3$;

:29)$ #4 4)5 39+$,#* #O54)CO +,,4:2#+:$ A54;)3# 2,; *$5:+3$ 4==$5+,C* +, #O$ 52A+;9E 3O2,C+,C O$29#O 325$ +,;)*#5EN X$ %2E G$

),2G9$ #4 5$%2+, 34%A$#+#+:$b

F+*5)A#+:$ +,,4:2#+4, GE $I+*#+,C 45 ,$X 34%A$#+#45* 34)9; 29#$5 #O$ 34%A$#+#+:$ 92,;*32A$ +, #O$ =)#)5$ 2,; 5$M)+5$ )* #4

233)52#$9E +;$,#+=E 2,; 2**$** *)3O 29#$52#+4,* 2,; %20$ #+%$9E 2,; $==$3#+:$ 3O2,C$* #4 4)5 *#52#$C+$* 2,; G)*+,$** %4;$9 #4

34%A$#$ $==$3#+:$9Eb 145 $I2%A9$N ;$3+*+4,* #4 G)E 4)5 a$29#O >25$ ($,$=+#* 2,; @O25%23E <$5:+3$* A54;)3#* 2,; *$5:+3$*

+,35$2*+,C9E 25$ %2;$ 45 +,=9)$,3$; GE 34,*)%$5*N $+#O$5 #O54)CO ;+5$3# A)53O2*+,C ^$bCbN D$;+325$ .;:2,#2C$ A92,* 2,; @F@*_

45 #O54)CO @)G9+3 HI3O2,C$* 2,; A5+:2#$ O$29#O +,*)52,3$ $I3O2,C$* #O2# 2994X +,;+:+;)29 3O4+3$b >4,*)%$5* 29*4 25$

+,35$2*+,C9E *$$0+,C #4 233$** 34,*)%$5 C44;* 2,; O$29#O 325$ A54;)3#* 2,; *$5:+3$* 943299E 2,; #O54)CO 4#O$5 ;+5$3# 3O2,,$9*

*)3O 2* %4G+9$ ;$:+3$* 2,; X$G*+#$*b Y4 34%A$#$ $==$3#+:$9E +, #O$ 34,*)%$5Z;5+:$, %250$#A923$N X$ X+99 G$ 5$M)+5$; #4

;$:$94A 45 23M)+5$ ,$X 32A2G+9+#+$*N 2##523# ,$X #29$,# 2,; ;$:$94A ,$X *$5:+3$ 2,; ;+*#5+G)#+4, 5$92#+4,*O+A* #O2# 5$*A4,; #4

34,*)%$5 ,$$;* 2,; A5$=$5$,3$*b

>O2,C$* +, %250$#A923$ ;E,2%+3* 45 #O$ 23#+4,* 4= 34%A$#+#45* 45 %2,)=23#)5$5*N +,39);+,C +,;)*#5E 34,*49+;2#+4,N #O$

$%$5C$,3$ 4= ,$X 34%A$#+#45* 2,; *#52#$C+3 299+2,3$*N 2,; ;$3+*+4,* #4 $I39);$ )* =54% ,$X ,2554X 45 5$*#5+3#$; 5$#2+9

AO25%23E ,$#X450* 34)9; %2#$5+299E 2,; 2;:$5*$9E 2==$3# 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#*N 32*O =94X* 2,;c45 A54*A$3#*b

06 E7= M;BF?C6 =B 7@@D;7=E6 9:79 G6 G?88 W6 7W86 9B EBKM696 @DEE6@@>D88J B= ADW8?E ,XE:7=L6@ B; 9:79 BD; M;?E?=L B; B9:6;

7E9?B=@ G?88 ;6@D89 ?= 9:6 M;B>?97W?8?9J B> BD; ADW8?E ,XE:7=L6 M;BCDE9@V

", V2,)25E -T--N X$ $,#$5$; +,#4 #O$ @)G9+3 HI3O2,C$* +, $+CO# *#2#$* 2,; =)5#O$5 $IA2,;$; #4 2 #4#29 4= #X$9:$ *#2#$* +, V2,)25E

-T-6b Y4 34%A$#$ $==$3#+:$9E 4, @)G9+3 HI3O2,C$*N X$ O2:$ ;$:$94A$; 45 23M)+5$; #O$ #$3O,494CEN *E*#$%*N #449* 2,; #29$,#

,$3$**25E #4 +,#$523# X+#O @)G9+3 HI3O2,C$* 2,; $,C2C$ @)G9+3 HI3O2,C$ 34,*)%$5* #O54)CO $,O2,3$; 34,*)%$5Z=43)*$; *29$*N

%250$#+,C 3O2,,$9* 2,; 3)*#4%$5 +,#$5=23$*b U$ O2:$ 29*4 35$2#$; ,$X 3)*#4%$5 *$5:+3$ A54C52%* 2,; A54;)3# 4==$5+,C*b UO+9$

A25#+3+A2#+,C 4, #O$ @)G9+3 HI3O2,C$*N X$ X+99 O2:$ #4 5$*A4,; #4 A5+3+,C 2,; 4#O$5 23#+4,* #20$, GE $I+*#+,C 34%A$#+#45* 2,;

5$C)92#45* 2* X$99 2* A4#$,#+299E ;+*5)A#+:$ ,$X $,#52,#*N XO+3O 34)9; 5$;)3$ 4)5 A54=+# %25C+,*b F)$ #4 #O$ A5+3$ #52,*A25$,3E



7&

A54:+;$; GE @)G9+3 HI3O2,C$*N XO$, X$ %250$# A54;)3#* X$ =23$ 34%A$#+#+:$ A5$**)5$* =54% $I+*#+,C 2,; ,$X 34%A$#+#45*

XO4 %2E O2:$ 94X$5 34*# *#5)3#)5$*b J)5 34%A$#+#45* %2E G5+,C #O$+5 @)G9+3 HI3O2,C$ 2,; 4#O$5 34,*)%$5 A54;)3#* #4 %250$#

%45$ M)+309EN O2:$ C5$2#$5 $IA$5+$,3$ %250$#+,C #4 34,*)%$5* 2,;c45 %2E G$ #25C$#+,C #O$ O+CO$5 %25C+, A45#+4,* 4= 4)5

G)*+,$**b U$ 32, A54:+;$ ,4 2**)52,3$ #O2# X$ X+99 G$ 2G9$ #4 34%A$#$ *)33$**=)99E 45 A54=+#2G9E 4, @)G9+3 HI3O2,C$* 45 #O2#

X$ X+99 G$ 2G9$ #4 G$,$=+# =54% 2,E 4AA45#),+#+$* A5$*$,#$; GE @)G9+3 HI3O2,C$*b

", 2;;+#+4,N #O$5$ 32, G$ ,4 2**)52,3$ #O2# 4)5 A5+3+,C 45 4#O$5 23#+4,* X+99 5$*)9# +, #O$ A54=+#2G+9+#E 4= 4)5 @)G9+3 HI3O2,C$

A54;)3#* +, -T-6 45 2,E =)#)5$ E$25b U$ O2:$ *$# -T-6 A5$%+)% 52#$* =45 4)5 @)G9+3 HI3O2,C$ A54;)3#* G2*$; 4, 4)5

A54f$3#+4,*N +,39);+,C 2* #4 #O$ O$29#O *#2#)* 2,; M)2,#+#E 4= %$%G$5*O+A 2,; )#+9+d2#+4, 4= %$;+329 2,;c45 4#O$5 34:$5$;

*$5:+3$* GE %$%G$5*b YO$ 233)523E 4= #O$ A54f$3#+4,* 5$=9$3#$; +, 4)5 A5+3+,C %2E G$ +%A23#$; GE ^+_ 2;:$5*$ *$9$3#+4, 2%4,C

+,;+:+;)29* XO4 5$M)+5$ 45 )#+9+d$ %45$ $IA$,*+:$ %$;+329 2,;c45 4#O$5 34:$5$; *$5:+3$*N ^++_ 4#O$5 A92,*L X+#O;52X29* =54%

A25#+3+A2#+4, +, #O$ @)G9+3 HI3O2,C$* X$ *$5:$N ^+++_ 2 52A+; +,35$2*$ 45 ;$39+,$ +, %$%G$5*O+AN +,39);+,C 2* 2 5$*)9# 4=

+,;+:+;)29* 94*+,C D$;+32+; $9+C+G+9+#E 2* 5$;$#$5%+,2#+4,* 5$*)%$ 2=#$5 G$+,C *)*A$,;$; ;)5+,C #O$ >J`"FZ&R A2,;$%+3N 2,;

^+:_ 9$C+*92#+4,N 5$C)92#+4,*N $,=453$%$,# 23#+:+#E 2,;c45 f);+3+29 ;$3+*+4,* #O2# 32)*$ @)G9+3 HI3O2,C$* #4 4A$52#$ +, 2 %2,,$5

;+==$5$,# #O2, XO2# X$ A54f$3#$; +, *$##+,C 4)5 A5$%+)% 52#$*b

" E:7=L6 ?= BD; 56789: !7;6 <6=6>?9@ M;BCDE9 K?X K7J 7CF6;@68J 7>>6E9 BD; M;B>?9 K7;L?=@V

J)5 ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#* #O2# +,:49:$ C5$2#$5 A4#$,#+29 5+*0 C$,$5299E #$,; #4 G$ %45$ A54=+#2G9$ #O2, 4)5 .<>

A54;)3#*b a+*#45+3299EN *%299$5 $%A94E$5 C54)A* O2:$ G$$, %45$ 9+0$9E #4 A)53O2*$ ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#*

G$32)*$ *)3O A)53O2*$5* 25$ C$,$5299E ),2G9$ 45 ),X+99+,C #4 G$25 C5$2#$5 9+2G+9+#E =45 O$29#O 325$ $IA$,;+#)5$*N 29#O4)CO 4:$5

#O$ 92*# *$:$529 E$25* $:$, 5$92#+:$9E *%299 $%A94E$5* O2:$ %4:$; #4 .<> A54;)3#*b U$ 29*4 *$5:$N 2,; $IA$3# #4 C54X 4)5

G)*+,$** X+#ON C4:$5,%$,#Z*A4,*45$; A54C52%*N +,39);+,C D$;+325$ 2,; D$;+32+;N #O2# 25$ *)Gf$3# #4 34%A$#+#+:$ G+;* 2,;

O2:$ 94X$5 A54=+# %25C+,* #O2, 4)5 >4%%$53+29 ",*)5$; a$29#O >25$ ($,$=+#* A54;)3#*b . *O+=# 4= $,5499$$* =54% %45$

A54=+#2G9$ A54;)3#* #4 9$** A54=+#2G9$ A54;)3#* 34)9; O2:$ 2 %2#$5+29 2;:$5*$ $==$3# 4, #O$ a$29#O >25$ ($,$=+#* *$C%$,#L*

4A$52#+,C 5$*)9#*b

'6L79?F6 MDW8?E M6;E6M9?B= B> 9:6 ?=CD@9;?6@ ?= G:?E: G6 BM6;796O B; B> BD; ?=CD@9;?6@U B; BD; M;7E9?E6@O E7= 7CF6;@68J 7>>6E9

BD; WD@?=6@@6@O BM6;79?=L ;6@D89@O E7@: >8BG@ 7=C M;B@M6E9@V

J)5 G52,; 2,; 5$A)#2#+4, 25$ #X4 4= 4)5 %4*# +%A45#2,# 2**$#*N 2,; #O$ +,;)*#5+$* +, XO+3O X$ 4A$52#$ O2:$ G$$, 2,; 25$

,$C2#+:$9E A$53$+:$; GE #O$ A)G9+3 =54% #+%$ #4 #+%$b k$C2#+:$ A)G9+3+#E %2E 34%$ 2* 2 5$*)9# 4= 2;:$5*$ %$;+2 34:$52C$N

9+#+C2#+4, 2C2+,*# )* 2,; 4#O$5 +,;)*#5E A25#+3+A2,#*N #O$ 4,C4+,C A)G9+3 ;$G2#$* 4:$5 ;5)C A5+3+,CN @(D*N C4:$5,%$,#

+,:49:$%$,# +, ;5)C A5+3+,C 2,; A)53O2*+,CN 3O2,C$* #4 #O$ .>.N \*)5A5+*$] %$;+329 G+99*N C4:$5,%$,#29 O$25+,C* 2,;c45

+,:$*#+C2#+4,*N 23#)29 45 A$53$+:$; *O45#=299* 5$C25;+,C 4)5 +,;)*#5+$*L 45 4)5 4X, A54;)3#* 2,;c45 G)*+,$** A523#+3$* ^+,39);+,C

@(D 4A$52#+4,*N ;5)C A5+3+,C 2,; +,*)52,3$ 34:$52C$ ;$#$5%+,2#+4,*_ 2,; *43+29 %$;+2 2,; 4#O$5 %$;+2 5$92#+4,* 23#+:+#+$*b

k$C2#+:$ A)G9+3+#E 29*4 %2E 34%$ =54% 2 =2+9)5$ #4 %$$# 3)*#4%$5 $IA$3#2#+4,* =45 34,*+*#$,#N O+CO M)29+#E 2,; 233$**+G9$ 325$b

YO+* 5+*0 %2E +,35$2*$ 2* X$ 34,#+,)$ #4 4==$5 A54;)3#* 2,; *$5:+3$* #O2# %20$ C5$2#$5 )*$ 4= ;2#2 2,; 2* 4)5 G)*+,$** %4;$9

G$34%$* %45$ =43)*$; 4, ;$9+:$5+,C O$29#O 325$ #4 34,*)%$5*b

", 2;;+#+4,N GE X450+,C X+#O #O$ 8b<b C4:$5,%$,# +, #O$ ;+*#5+G)#+4, 2,; 2;%+,+*#52#+4, 4= #O$ >J`"FZ&R :233+,$N #O$

>4%A2,E %2E G$ *)Gf$3# #4 ,$C2#+:$ A)G9+3+#E 5$92#$; #4 #O$ C4:$5,%$,#L* 23#+4,* +, 5$*A4,*$ #4 >J`"FZ&R #O2# 25$ 4)#*+;$ 4=

#O$ 2G+9+#E 4= #O$ >4%A2,E #4 34,#549b

k$C2#+:$ A)G9+3 A$53$A#+4, 2,;c45 A)G9+3+#E 4= 4)5 +,;)*#5+$* +, C$,$529N 45 4= )* 45 4)5 0$E :$,;45*N G540$5* 45 A54;)3#

;+*#5+G)#+4, ,$#X450* +, A25#+3)925N 32, =)5#O$5 +,35$2*$ 4)5 34*#* 4= ;4+,C G)*+,$** 2,; 2;:$5*$9E 2==$3# 4)5 4A$52#+,C 5$*)9#*

2,; 4)5 *#430 A5+3$ GE'

g 2;:$5*$9E 2==$3#+,C 4)5 G52,; 2,; 5$A)#2#+4,h

g 2;:$5*$9E 2==$3#+,C 4)5 2G+9+#E #4 %250$# 2,; *$99 4)5 A54;)3#* 2,;c45 *$5:+3$* 2,;c45 5$#2+, 4)5 $I+*#+,C 3)*#4%$5* 2,;

%$%G$5*h

g 5$M)+5+,C )* #4 3O2,C$ 4)5 A54;)3#* 2,;c45 *$5:+3$*h

g 5$;)3+,C 45 5$*#5+3#+,C #O$ 5$:$,)$ X$ 32, 5$3$+:$ =45 4)5 A54;)3#* 2,;c45 *$5:+3$*h 2,;c45

g +,35$2*+,C 45 *+C,+=+32,#9E 3O2,C+,C #O$ 5$C)92#45E 2,; 9$C+*92#+:$ 5$M)+5$%$,#* X+#O XO+3O X$ %)*# 34%A9Eb

06 KD@9 K7?=97?= 7=C ?KM;BF6 BD; ;6879?B=@:?M@ G?9: BD; ;697?8 7=C @M6E?789J M:7;K7EJ ED@9BK6;@ 7=C ?=E;67@6 9:6 C6K7=C

>B; BD; M;BCDE9@ 7=C @6;F?E6@O ?=E8DC?=L M;BM;?697;J W;7=C@V



7-

YO$ *)33$** 4= 4)5 G)*+,$**$* ;$A$,;* +, A25# 4, 3)*#4%$5 94E29#EN *)A$5+45 3)*#4%$5 *$5:+3$ 2,; 4)5 2G+9+#E #4 A$5*)2;$

3)*#4%$5* #4 =5$M)$,# 4)5 5$#2+9 *#45$* 2,; 4,9+,$ *+#$* 2,; #4 A)53O2*$ A54;)3#* +, 2;;+#+4,29 32#$C45+$* 2,; 4)5 A54A5+$#25E

G52,;*b 12+9)5$ #4 #+%$9E +;$,#+=E 45 $==$3#+:$9E 5$*A4,; #4 3O2,C+,C 34,*)%$5 A5$=$5$,3$* 2,; *A$,;+,C A2##$5,*N 2,; $:49:+,C

;$%4C52AO+3 %+I$* +, #O$ 34%%),+#+$* X$ *$5:$N 2, +,2G+9+#E #4 $IA2,; #O$!A54;)3#*!G$+,C!A)53O2*$;!GE!4)5 39+$,#*!2,;

3)*#4%$5*N 45 #O$ =2+9)5$ 45 +,2G+9+#E #4 4G#2+, 45 4==$5 A25#+3)925 32#$C45+$* 4= A54;)3#* 34)9; 2;:$5*$9E 2==$3# 4)5 5$92#+4,*O+A

X+#O 4)5 3)*#4%$5* 2,; 39+$,#* 2,; #O$ ;$%2,; =45 4)5 A54;)3#* 2,; *$5:+3$* 2,; 34)9; 5$*)9# +, $I3$** +,:$,#45+$* 4= A54;)3#*b

U$ 4==$5 4)5 5$#2+9 3)*#4%$5* A54A5+$#25E G52,; A54;)3#* #O2# 25$ 2:2+92G9$ $I39)*+:$9E 2# 4)5 5$#2+9 *#45$* 2,; #O54)CO 4)5 4,9+,$

5$#2+9 *+#$*b YO$ *29$ 4= A54A5+$#25E A54;)3#* *)Gf$3#* )* #4 ),+M)$ 5+*0* +,39);+,C A4#$,#+29 A54;)3# 9+2G+9+#E 5+*0*N %2,;2#45E 45

:49),#25E A54;)3# 5$3299*N A4#$,#+29 *)AA9E 3O2+, 2,; ;+*#5+G)#+4, 3O2+, ;+*5)A#+4,* =45 52X %2#$5+29* 2,; =+,+*O$; A54;)3#*N 4)5

2G+9+#E #4 *)33$**=)99E A54#$3# 4)5 +,#$99$3#)29 A54A$5#E 5+CO#* 2,; #O$ 5+CO#* 4= 2AA9+32G9$ #O+5; A25#+$*N 2,; 4#O$5 5+*0* C$,$5299E

$,34),#$5$; GE $,#+#+$* #O2# *4)53$N %250$# 2,; *$99 A5+:2#$Z92G$9 A54;)3#*b U$ 29*4 =23$ *+%+925 5+*0* =45 #O$ 4#O$5 A54;)3#* X$

*$99 +, 4)5 5$#2+9 4A$52#+4,*N +,39);+,C *)AA9E 3O2+, 2,; ;+*#5+G)#+4, 3O2+, ;+*5)A#+4, 5+*0b .,E =2+9)5$ #4 2;$M)2#$9E 2;;5$**

*4%$ 45 299 4= #O$*$ 5+*0* 34)9; O2:$ 2, 2;:$5*$ $==$3# 4, 4)5 5$#2+9 G)*+,$**N 4A$52#+,C 5$*)9#*N 32*O =94X* 2,;c45 =+,2,3+29

34,;+#+4,b .;;+#+4,299EN 2, +,35$2*$ +, #O$ *29$* 4= 4)5 A54A5+$#25E G52,;* %2E 2;:$5*$9E 2==$3# 4)5 *29$* 4= A54;)3#* 4X,$; GE

4)5 *)AA9+$5* 2,; 2;:$5*$9E +%A23# 3$5#2+, 4= 4)5 *)AA9+$5 5$92#+4,*O+A*b J)5 2G+9+#E #4 9432#$ M)29+=+$;N $34,4%+3299E *#2G9$

*)AA9+$5* XO4 *2#+*=E 4)5 5$M)+5$%$,#*N 2,; #4 23M)+5$ *)==+3+$,# A54;)3#* +, 2 #+%$9E 2,; $==$3#+:$ %2,,$5N +* 35+#+329 #4

$,*)5+,CN 2%4,C 4#O$5 #O+,C*N #O2# 3)*#4%$5 34,=+;$,3$ +* ,4# ;+%+,+*O$;b .,E =2+9)5$ #4 ;$:$94A *4)53+,C 5$92#+4,*O+A* X+#O 2

G542; 2,; ;$$A *)AA9+$5 G2*$ 34)9; 2;:$5*$9E 2==$3# 4)5 4A$52#+,C 5$*)9#* 2,; $54;$ 3)*#4%$5 94E29#Eb

U$ 29*4 34)9; G$ 2;:$5*$9E 2==$3#$; += X$ =2+9 #4 +;$,#+=E 45 $==$3#+:$9E 5$*A4,; #4 3O2,C$* +, %250$#A923$ ;E,2%+3*b 145

$I2%A9$N *A$3+29#E AO25%23E 5$A5$*$,#* 2 *+C,+=+32,# 2,; C54X+,C A54A45#+4, 4= A5$*35+A#+4, ;5)C *A$,;+,C +, #O$ 8b<bN 2

*+C,+=+32,# A45#+4, 4= XO+3O +* ;+*A$,*$; 4)#*+;$ 4= #52;+#+4,29 5$#2+9 AO25%23+$*b ($32)*$ 4)5 *A$3+29#E AO25%23E G)*+,$**

=43)*$* 4, 34%A9$I 2,; O+COZ34*# %$;+32#+4,*N %2,E 4= XO+3O 25$ %2;$ 2:2+92G9$ GE %2,)=23#)5$5* #4 2 9+%+#$; ,)%G$5 4=

AO25%23+$* ^*4Z3299$; 9+%+#$; ;+*#5+G)#+4, ;5)C*_ #O2# *$5:$ 2 5$92#+:$9E 9+%+#$; ),+:$5*$ 4= A2#+$,#*N #O$ =)#)5$ C54X#O 4= 4)5

*A$3+29#E AO25%23E G)*+,$** ;$A$,;* 925C$9E )A4, $IA2,;+,C 4)5 233$** #4 0$E ;5)C* 2,; A$,$#52#+4, +, 3$5#2+, #5$2#%$,#

32#$C45+$*b .,E 34,#523#+4, 4= 4)5 G2*$ 4= A2#+$,#* 45 5$;)3#+4, +, ;$%2,; =45 #O$ A5$*35+A#+4,* X$ 3)55$,#9E ;+*A$,*$ 34)9;

O2:$ 2, 2;:$5*$ $==$3# 4, 4)5 *A$3+29#E AO25%23E G)*+,$**N 4A$52#+,C 5$*)9#* 2,; 32*O =94X*b

06 >7E6 ;?@H@ ;6879?=L 9B 9:6 7F7?87W?8?9JO M;?E?=L 7=C @7>69J M;B>?86@ B> M;6@E;?M9?B= C;DL@ 9:79 G6 MD;E:7@6 7=C @688V

YO$ A54=+#2G+9+#E 4= 4)5 /$#2+9cBY> 2,; @O25%23E <$5:+3$* *$C%$,#* +* ;$A$,;$,# )A4, #O$ )#+9+d2#+4, 4= A5$*35+A#+4, ;5)C

A54;)3#*b U$ ;+*A$,*$ *+C,+=+32,# :49)%$* 4= G52,; ,2%$ 2,; C$,$5+3 ;5)C* =54% 4)5 5$#2+9N BY>N *A$3+29#E 2,; %2+9 45;$5

AO25%23+$*N 2,; #O$ 5$#2+9 AO25%23+$* +, 4)5 @(DL* ,$#X450 29*4 ;+*A$,*$ *+C,+=+32,# :49)%$* 4= G52,; ,2%$ 2,; C$,$5+3

;5)C*b J)5 5$:$,)$*N 4A$52#+,C 5$*)9#* 2,; 32*O =94X* %2E ;$39+,$ += AOE*+3+2,* 3$2*$ X5+#+,C A5$*35+A#+4,* =45 ;5)C* 45 #O$

)#+9+d2#+4, 4= ;5)C* +* 5$;)3$;N +,39);+,C ;)$ #4'

g +,35$2*$; *2=$#E 5+*0 A54=+9$* 45 5$C)92#45E 5$*#5+3#+4,*h

g %2,)=23#)5+,C 45 4#O$5 *)AA9E +**)$*h

g 2 5$;)3#+4, +, ;5)C %2,)=23#)5$5*L A25#+3+A2#+4, +, =$;$529 A54C52%*h

g 3$5#2+, A54;)3#* G$+,C X+#O;52X, GE #O$+5 %2,)=23#)5$5* 45 #52,*+#+4,$; #4 4:$5Z#O$Z34),#$5 A54;)3#*h

g =)#)5$ 1F. 5)9+,C* 5$*#5+3#+,C #O$ *)AA9E 45 +,35$2*+,C #O$ 34*# 4= A54;)3#*h

g #O$ +,#54;)3#+4, 4= ,$X 2,; *)33$**=)9 A5$*35+A#+4, ;5)C* 45 94X$5ZA5+3$; C$,$5+3 29#$5,2#+:$* #4 $I+*#+,C G52,; ,2%$

A54;)3#*h 45

g +,=92#+4, +, #O$ A5+3$ 4= ;5)C*b

", 2;;+#+4,N +,35$2*$; )#+9+d2#+4, 4= C$,$5+3 ;5)C* ^XO+3O ,45%299E E+$9; 2 O+CO$5 C54** A54=+# 52#$ #O2, $M)+:29$,# G52,; ,2%$

;5)C*_ O2* 5$*)9#$; +, A5$**)5$ #4 ;$35$2*$ 5$+%G)5*$%$,# A2E%$,#* #4 5$#2+9N %2+9 45;$5N *A$3+29#E 2,; BY> AO25%23+$* =45

C$,$5+3 ;5)C*N 32)*+,C 2 5$;)3#+4, +, 4)5 %25C+,* 4, *29$* 4= C$,$5+3 ;5)C*b >4,*49+;2#+4, X+#O+, #O$ C$,$5+3 ;5)C

%2,)=23#)5+,C +,;)*#5E 2,; 4#O$5 $I#$5,29 =23#45* %2E $,O2,3$ #O$ 2G+9+#E 4= %2,)=23#)5$5* #4 *)*#2+, 45 +,35$2*$ A5+3+,C 4=

C$,$5+3 ;5)C* 2,; ;+%+,+*O 4)5 2G+9+#E #4 ,$C4#+2#$ 5$;)3$; C$,$5+3 ;5)C 23M)+*+#+4, 34*#*b .,E +,2G+9+#E #4 4==*$# +,35$2*$;

G52,; ,2%$ 45 C$,$5+3 A5$*35+A#+4, ;5)C 23M)+*+#+4, 34*#* 45 #4 %4;+=E 4)5 23#+:+#+$* #4 9$**$, #O$ =+,2,3+29 +%A23# 4= *)3O

+,35$2*$; 34*#* 34)9; O2:$ 2 *+C,+=+32,# 2;:$5*$ $==$3# 4, 4)5 4A$52#+,C 5$*)9#*b

$:6 ;6@6;F6@ G6 :B8C >B; 6XM6E96C E87?K@ ?= BD; %=@D;6C 56789: !7;6 <6=6>?9@ M;BCDE9@ 7;6 W7@6C B= 6@9?K796@ 9:79 ?=FB8F6

7= 6X96=@?F6 C6L;66 B> YDCLK6=9 7=C 7;6 ?=:6;6=98J F7;?7W86V "=J ;6@6;F6O ?=E8DC?=L 7 M;6K?DK C6>?E?6=EJ ;6@6;F6O K7J W6



76

?=@D>>?E?6=9V %> 7E9D78 E87?K@ 6XE66C BD; 6@9?K796@O BD; BM6;79?=L ;6@D89@ EBD8C W6 K796;?788J 7CF6;@68J 7>>6E96CO 7=C BD;

7W?8?9J 9B 97H6 9?K68J EB;;6E9?F6 7E9?B=@ 9B 8?K?9 >D9D;6 EB@9@ K7J W6 8?K?96CV

. 925C$ A45#+4, 4= O$29#O 325$ 392+%* 25$ ,4# *)G%+##$; #4 )* ),#+9 2=#$5 #O$ $,; 4= #O$ M)25#$5 +, XO+3O *$5:+3$* 25$ 5$,;$5$; GE

A54:+;$5* #4 4)5 %$%G$5*b J)5 5$A45#$; O$29#O 325$ 34*#* A2E2G9$ =45 2,E A25#+3)925 A$5+4; 5$=9$3# 4)5 $*#+%2#$* 4= #O$ )9#+%2#$

34*# 4= *)3O 392+%* 2* X$99 2* 392+%* #O2# O2:$ G$$, 5$A45#$; #4 )* G)# ,4# E$# A2+;b U$ 29*4 %)*# $*#+%2#$ #O$ 2%4),# 4= 5$G2#$*

A2E2G9$ ),;$5 #O$ DB/ 5)9$* 4= #O$ .>.N >D< 2,; #O$ J@D 2,; #O$ 2%4),#* A2E2G9$ GE )* #4N 2,; 5$3$+:2G9$ GE )* =54%N #O$

8,+#$; <#2#$* =$;$529 C4:$5,%$,# ),;$5 #O$ .>.L* 5$%2+,+,C A5$%+)% *#2G+9+d2#+4, A54C52%b

J)5 $*#+%2#$* 4= O$29#O 325$ 34*#* A2E2G9$ 25$ G2*$; 4, 2 ,)%G$5 4= =23#45*N +,39);+,C #O4*$ ;$5+:$; =54% O+*#45+329 392+%

$IA$5+$,3$N G)# #O+* $*#+%2#+4, A543$** 29*4 %20$* )*$ 4= $I#$,*+:$ f);C%$,#b >4,*+;$52G9$ :25+2G+9+#E +* +,O$5$,# +, *)3O

$*#+%2#$*N 2,; #O$ 233)523E 4= #O$ $*#+%2#$* +* O+CO9E *$,*+#+:$ #4 3O2,C$* +, %$;+329 392+%* *)G%+**+4, 2,; A543$**+,C A2##$5,*

2,;c45 A543$;)5$*N #)5,4:$5 2,; 4#O$5 3O2,C$* +, %$%G$5*O+AN 3O2,C$* +, A54;)3# %+IN 3O2,C$* +, #O$ )#+9+d2#+4, 4= %$;+329

2,;c45 4#O$5 34:$5$; *$5:+3$*N +,39);+,C A5$*35+A#+4, ;5)C*N 3O2,C$* +, %$;+329 34*# #5$,;*N 3O2,C$* +, 4)5 %$;+329

%2,2C$%$,# A523#+3$* 2,; #O$ +,#54;)3#+4, 4= ,$X G$,$=+#* 2,; A54;)3#*b U$ $*#+%2#$ O$29#O 325$ 34*#* A2E2G9$ A$5+4;+3299EN

2,; 2,E 5$*)9#+,C 2;f)*#%$,#*N +,39);+,C A5$%+)% ;$=+3+$,3E 5$*$5:$*N 25$ 5$=9$3#$; +, 3)55$,#ZA$5+4; 4A$52#+,C 5$*)9#* X+#O+,

G$,$=+# 34*#*b 145 $I2%A9$N 2* 4= F$3$%G$5 6&N -T-&N X$ $*#2G9+*O$; 2 A5$%+)% ;$=+3+$,3E 5$*$5:$ 4= m&? %+99+4, 5$92#$; #4

D$;+32+; A54;)3#* +, #O$ a$29#O >25$ ($,$=+#* *$C%$,#N G)# ;+; ,4# $*#2G9+*O 2 A5$%+)% ;$=+3+$,3E 5$*$5:$ 2* 4= F$3$%G$5 6&N

-T--b .X45*$,+,C ^45 +%A54:$%$,#_ 4= O$29#O 325$ 34*# #5$,; 52#$* 45 3O2,C$* +, 392+% A2E%$,# A2##$5,* =54% #O4*$ #O2# X$

2**)%$; +, $*#+%2#+,C O$29#O 325$ 34*#* A2E2G9$ 2* 4= F$3$%G$5 6&N -T-- X4)9; 32)*$ #O$*$ $*#+%2#$* #4 3O2,C$ +, #O$ ,$25

#$5%N 2,; *)3O 2 3O2,C$ 34)9; G$ %2#$5+29b

1)5#O$5%45$N += X$ 25$ ,4# 2G9$ #4 233)52#$9E 2,; A54%A#9E 2,#+3+A2#$ 2,; ;$#$3# %$;+329 34*# #5$,;* 45 233)52#$9E $*#+%2#$ #O$

34*# 4= +,3)55$; G)# ,4# E$# 5$A45#$; 392+%* 45 5$A45#$; 392+%* #O2# O2:$ ,4# G$$, A2+;N 4)5 2G+9+#E #4 #20$ #+%$9E 3455$3#+:$

23#+4,* #4 9+%+# =)#)5$ O$29#O 325$ 34*#* 2,; 5$=9$3# 4)5 3)55$,# G$,$=+# 34*# $IA$5+$,3$ +, 4)5 A5+3+,C A543$** %2E G$ 9+%+#$;N

XO+3O X4)9; =)5#O$5 $I23$5G2#$ #O$ $I#$,# 4= 2,E 2;:$5*$ +%A23# 4, 4)5 4A$52#+,C 5$*)9#*b YO$*$ 5+*0* 25$ A25#+3)9259E 23)#$

;)5+,C 2,; =4994X+,C A$5+4;* XO$, )#+9+d2#+4, 4= %$;+329 2,;c45 4#O$5 34:$5$; *$5:+3$* 2,;c45 %$;+329 34*# #5$,;* 25$ G$94X

5$3$,# O+*#45+329 9$:$9* 2,; +, A54;)3#* XO$5$ #O$5$ +* *+C,+=+32,# #)5,4:$5 +, 4)5 %$%G$5*O+A $23O E$25N 2,; *)3O 5+*0* 25$

=)5#O$5 %2C,+=+$; GE #O$ .>. 2,; 4#O$5 9$C+*92#+4, 2,; 5$C)92#+4,* #O2# 9+%+# 4)5 2G+9+#E #4 A5+3$ =45 4)5 A54f$3#$; 2,;c45

$IA$5+$,3$; +,35$2*$* +, )#+9+d2#+4, 2,;c45 %$;+329 34*# #5$,;*b

&D; BM6;79?=L ;6@D89@ 7;6 7>>6E96C WJ 9:6 :6789: B> 9:6 6EB=BKJ ?= L6=6;78 7=C ?= 9:6 EBKKD=?9?6@ G6 @6;F6V

YO$ 8b<b =+,2,3+29 %250$#* O2:$ G$$, $IA$5+$,3+,CN 2,; %2E 34,#+,)$ #4 $IA$5+$,3$N :492#+9+#E 2,; ;+*5)A#+4,*N +,39);+,C

;+%+,+*O$; 9+M)+;+#E 2,; 35$;+# 2:2+92G+9+#EN +,=92#+4,N ;$39+,$* +, 34,*)%$5 34,=+;$,3$ 2,; $34,4%+3 C54X#O 2,; +,35$2*$* +,

),$%A94E%$,# 52#$*N 299 4= XO+3O O2:$ 5$*)9#$; +, ),3$5#2+,#E 2G4)# $34,4%+3 *#2G+9+#Eb J)5 G)*+,$**$* 25$ 2==$3#$; GE

$34,4%+3 +,*#2G+9+#E 2,; ;$39+,$* +, 34,*)%$5 34,=+;$,3$ +, C$,$529 2,; +, #O$ 34%%),+#+$* X$ *$5:$N 2,; :25+4)* 4#O$5

$34,4%+3 =23#45*N +,39);+,C +,=92#+4, 2,; 3O2,C$* +, 34,*)%$5 A)53O2*+,C A4X$5N A5$=$5$,3$* 2,;c45 *A$,;+,C A2##$5,*b .,

),=2:452G9$N ),3$5#2+, 45 :492#+9$ $34,4%+3 $,:+54,%$,#N 2* X$ O2:$ $IA$5+$,3$; 5$3$,#9E 2* 2 5$*)9# 4= +,=92#+4,N 5+*+,C +,#$5$*#

52#$*N *)AA9E 3O2+, ;+*5)A#+4,* 2,; >J`"FZ&RN O2* 32)*$; 2,; 34)9; 32)*$ 2 ;$39+,$ +, ;5)C )#+9+d2#+4,N 2, +,35$2*$ +, O$29#O

325$ )#+9+d2#+4,N 2 ;2%A$,+,C ;$%2,; =45 @(D *$5:+3$* 2,; 5$#2+9 A54;)3#*N 2,; 2, +,35$2*$ +, #O$=# 45 4#O$5 35+%$ #O2# 34)9;

+%A23# 4)5 5$#2+9 9432#+4,*b

"= 4)5 3)*#4%$5*L 4A$52#+,C 2,; =+,2,3+29 A$5=45%2,3$ ;$#$5+452#$*N 45 #O$E 25$ ),2G9$ #4 %20$ *3O$;)9$; A2E%$,#* 45 4G#2+,

2;$M)2#$ =+,2,3+,CN 2* 2 5$*)9# 4= 2;:$5*$ $34,4%+3 34,;+#+4,* 45 4#O$5X+*$N 4)5 3)*#4%$5* %2E ,4# G$ 2G9$ #4 A2E #+%$9EN 45

%2E ;$92E A2E%$,# 4=N 2%4),#* 4X$; #4 )*b .,E +,2G+9+#E 4= 4)5 3)*#4%$5* #4 A2E )* =45 4)5 A54;)3#* 2,; *$5:+3$* %2E

2;:$5*$9E 2==$3# 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#* 2,; 32*O =94X*b ", 2;;+#+4,N G4#O *#2#$ 2,; =$;$529 C4:$5,%$,# *A4,*45$;

A2E$5*N 2* 2 5$*)9# 4= G);C$# ;$=+3+#* 45 *A$,;+,C 5$;)3#+4,*N %2E *)*A$,; A2E%$,#* 45 *$$0 #4 5$;)3$ #O$+5 O$29#O 325$

$IA$,;+#)5$* 5$*)9#+,C +, 4)5 3)*#4%$5* ;$92E+,C A2E%$,#* #4 )* 45 5$,$C4#+2#+,C #O$+5 34,#523#* X+#O )*b

YO$ 2;:$5*$ +%A23#* 4, 4)5 G)*+,$**$* 4= 2, ),3$5#2+, $34,4%+3 $,:+54,%$,# %2E G$ =)5#O$5 $I23$5G2#$; GE #O$ +,35$2*+,C

A5$:29$,3$ 4= O+CO ;$;)3#+G9$ O$29#O A92,* 2,; O$29#O A92, ;$*+C,* =2:45+,C 34Z+,*)52,3$ 4:$5 34ZA2E%$,#* 2* %$%G$5* 2,;

4#O$5 34,*)%$5* %2E ;$3+;$ #4 A4*#A4,$N 45 ,4# #4 *$$0N %$;+329 #5$2#%$,# XO+3O %2E 9$2; #O$% #4 +,3)5 %45$ $IA$,*+:$

%$;+329 #5$2#%$,# +, #O$ =)#)5$ 2,;c45 ;$35$2*$ 4)5 A5$*35+A#+4, :49)%$*b

1)5#O$5N $34,4%+3 34,;+#+4,* +,39);+,C +,#$5$*# 52#$ =9)3#)2#+4,*N 3O2,C$* +, 32A+#29 %250$# 34,;+#+4,* 2,; 5$C)92#45E 3O2,C$*

%2E 2==$3# 4)5 2G+9+#E #4 4G#2+, ,$3$**25E =+,2,3+,C 4, 233$A#2G9$ #$5%*N 4)5 2G+9+#E #4 *$3)5$ *)+#2G9$ *#45$ 9432#+4,* ),;$5



77

233$A#2G9$ #$5%*N 4)5 2G+9+#E #4 $I$3)#$ *29$Z9$2*$G230 #52,*23#+4,* ),;$5 233$A#2G9$ #$5%* 2,; #O$ :29)$ 4= 4)5 +,:$*#%$,#

A45#=49+4b

", 2;;+#+4,N 4)5 a$29#O >25$ ($,$=+#* %$%G$5*O+A 5$%2+,* 34,3$,#52#$; +, 3$5#2+, 8b<b C$4C52AO+$* 2,; +, 3$5#2+, +,;)*#5+$*b

8,=2:452G9$ 3O2,C$* +, O$29#O 325$ 45 4#O$5 G$,$=+# 34*#* 45 5$+%G)5*$%$,# 52#$* 45 +,35$2*$; 34%A$#+#+4, +, #O4*$ C$4C52AO+3

25$2* XO$5$ 4)5 %$%G$5*O+A +* 34,3$,#52#$; 34)9; #O$5$=45$ O2:$ 2 ;+*A54A45#+4,2#$9E 2;:$5*$ $==$3# 4, 4)5 a$29#O >25$

($,$=+#* *$C%$,#L* 4A$52#+,C 5$*)9#*b J)5 a$29#O >25$ ($,$=+#* %$%G$5*O+A O2* G$$, 2,; %2E 34,#+,)$ #4 G$ 2==$3#$; GE

X450=453$ 5$;)3#+4,* GE 4)5 3)*#4%$5* ;)$ #4 2;:$5*$ 2,;c45 ),3$5#2+, C$,$529 $34,4%+3 34,;+#+4,*N $*A$3+299E +, #O$ 8b<b

C$4C52AO+$* 2,; +,;)*#5+$* XO$5$ 4)5 %$%G$5*O+A +* 34,3$,#52#$;b .* 2 5$*)9#N X$ %2E ,4# G$ 2G9$ #4 A54=+#2G9E C54X 2,;

;+:$5*+=E 4)5 a$29#O >25$ ($,$=+#* %$%G$5*O+A C$4C52AO+3299EN GE A54;)3# #EA$ 45 GE 3)*#4%$5 +,;)*#5EN 2,; 4)5 5$:$,)$* 2,;

4A$52#+,C 5$*)9#* %2E G$ ;+*A54A45#+4,2#$9E 2==$3#$; GE 2;:$5*$ 3O2,C$* 2==$3#+,C 4)5 3)*#4%$5*b

.;:$5*$ 3O2,C$* +, #O$ 8b<b $34,4%EN 34,*)%$5 34,=+;$,3$ 2,; $34,4%+3 34,;+#+4,* 34)9; O2:$ 2, 2;:$5*$ $==$3# 4, 4)5

G)*+,$**$* 2,; =+,2,3+29 5$*)9#*b

06 7;6 6XMB@6C 9B ;?@H@ ;6879?=L 9B 9:6 @B8F6=EJ B> B9:6; ?=@D;6;@V

U$ 25$ *)Gf$3# #4 2**$**%$,#* ),;$5 C)252,#E =),; 92X* $I+*#+,C +, 299 *#2#$* =45 4G9+C2#+4,* 4= +,*49:$,# +,*)52,3$ 34%A2,+$*

^+,39);+,C 94,CZ#$5% 325$ +,*)5$5*_N aDJ*N .>. 34Z4A* 2,; 4#O$5 A2E45* #4 A49+3EO49;$5* 2,; 392+%2,#*b 145 $I2%A9$N +, #O$

=+5*# M)25#$5 4= -T&QN .$#,2 5$345;$; 2 ;+*34),#$; $*#+%2#$; 9+2G+9+#E $IA$,*$ 4= m-6& %+99+4, A5$#2I =45 4)5 $*#+%2#$; *O25$ 4=

=)#)5$ 2**$**%$,#* =45 94,CZ#$5% 325$ +,*)5$5 @$,, Y5$2#E k$#X450 .%$5+32 ",*)52,3$ >4%A2,E 2,; 4,$ 4= +#* *)G*+;+25+$*b

W)252,#E =),;* 25$ %2+,#2+,$; GE *#2#$ +,*)52,3$ 34%%+**+4,$5* #4 A54#$3# A49+3EO49;$5* 2,; 392+%2,#* +, #O$ $:$,# #O2# 2,

+,*)5$5N aDJN .>. 34Z4A 2,;c45 4#O$5 A2E45 G$34%$* +,*49:$,# 45 +* ),2G9$ #4 %$$# +#* =+,2,3+29 4G9+C2#+4,*b YO$*$ =),;* 25$

)*)299E =+,2,3$; GE 2**$**%$,#* 2C2+,*# +,*)5$5* 5$C)92#$; GE 2 *#2#$b 1)#)5$ 2**$**%$,#* %2E O2:$ 2, 2;:$5*$ $==$3# 4, 4)5

4A$52#+,C 5$*)9#* 2,; 32*O =94X*b

,X9;6K6 6F6=9@O B; 9:6 9:;679 B> 6X9;6K6 6F6=9@O EBD8C K796;?788J ?KM7E9 BD; WD@?=6@@6@ 7=C :6789: E7;6 [?=E8DC?=L

W6:7F?B;78 :6789:\ EB@9@V

k)39$25N G+494C+329 45 4#O$5 2##230*N 45 4#O$5 23#* 4= :+49$,3$N +,39);+,C 23#+:$ *O44#$5 *+#)2#+4,*N XO$#O$5 2* 2 5$*)9# 4= X25 45

#$5545+*% 45 4#O$5X+*$h 4#O$5 %2,Z%2;$ ;+*2*#$5*h ,2#)529 ;+*2*#$5*N *)3O 2* O)55+32,$*N #54A+329 *#45%*N =944;*N =+5$*N

$25#OM)20$*N #*),2%+*N 3E394,$*N #EAO44,* 45 $I#5$%$ X$2#O$5 34,;+#+4,* *)3O 2* %2f45 45 $I#$,;$; X+,#$5 *#45%*N ;54)CO#*

2,; #45,2;4*N XO$#O$5 2* 2 5$*)9# 4= 39+%2#$ 3O2,C$ 45 4#O$5X+*$h $A+;$%+3*h A2,;$%+3* 2,; 4#O$5 $I#5$%$ $:$,#* 32, 2==$3# #O$

8b<b $34,4%E +, C$,$529N 4)5 +,;)*#5+$* 2,; )* *A$3+=+3299Eb ", A25#+3)925N *)3O $I#5$%$ $:$,#* 45 #O$ #O5$2# 4= *)3O $I#5$%$

$:$,#* 34)9; 5$*)9# +, *+C,+=+32,# O$29#O 325$ ^+,39);+,C G$O2:+4529 O$29#O_ 34*#*N XO+3O 29*4 X4)9; G$ 2==$3#$; GE #O$

C4:$5,%$,#L* 23#+4,* 2,; #O$ 5$*A4,*+:$,$** 4= A)G9+3 O$29#O 2C$,3+$* 2,; 4#O$5 +,*)5$5*b <)3O $I#5$%$ $:$,#* 45 #O$ #O5$2# 4=

*)3O $I#5$%$ $:$,#* 29*4 34)9; ;+*5)A# 4)5 *)AA9E 3O2+,* 2,;c45 4)5 ;+*#5+G)#+4, 3O2+,* =45 #O$ A54;)3#* X$ *$99b ", 2;;+#+4,N 4)5

$%A94E$$* 2,; #O4*$ 4= 4)5 :$,;45* 25$ 34,3$,#52#$; +, 3$5#2+, 925C$N %$#54A49+#2, 25$2* XO+3O %2E G$ A25#+3)9259E $IA4*$; #4

#O$*$ $:$,#*b <)3O $:$,#* 34)9; 2;:$5*$9E 2==$3# 4)5 G)*+,$**$*N 4A$52#+,C 5$*)9#* 2,; 32*O =94X*N 2,;N +, #O$ $:$,# 4= $I#5$%$

3+53)%*#2,3$*N 4)5 =+,2,3+29 34,;+#+4, 45 :+2G+9+#EN A25#+3)9259E += 4)5 5$*A4,*$* #4 *)3O $:$,#* 25$ 9$** 2;$M)2#$ #O2, #O4*$ 4=

4)5 34%A$#+#45*b

06 K7J W6 D=7W86 9B 7E:?6F6 BD; 6=F?;B=K6=978O @BE?78 7=C LBF6;=7=E6 LB78@V

U$ 25$ ;$;+32#$; #4 345A452#$ *43+29 5$*A4,*+G+9+#E 2,; *)*#2+,2G+9+#E 2,; X$ $*#2G9+*O$; 3$5#2+, C429* 2* A25# 4= 4)5 H<W

*#52#$CEb U$ =23$ A5$**)5$* =54% 4)5 3499$2C)$*N 3)*#4%$5*N 2,; *#430O49;$5* #4 %$$# 4)5 C429* 2,; #4 %20$ *+C,+=+32,#

2;:2,3$%$,#* +, $,:+54,%$,#29N *43+29 2,; C4:$5,2,3$ %2##$5*b .3O+$:$%$,# 4= 4)5 C429* +* *)Gf$3# #4 5+*0* 2,; ),3$5#2+,#+$*N

%2,E 4= XO+3O 25$ 4)#*+;$ 4= 4)5 34,#549N 2,; +# +* A4**+G9$ #O2# X$ %2E =2+9 #4 23O+$:$ #O$*$ C429* 45 #O2# 4)5 3499$2C)$*N

3)*#4%$5*N 45 *#430O49;$5* %2E ,4# G$ *2#+*=+$; X+#O #O$ C429* X$ *$# 45 4)5 $==45#* #4 23O+$:$ #O$%b YO$*$ 5+*0* 2,;

),3$5#2+,#+$* +,39);$N G)# 25$ ,4# 9+%+#$; #4' 4)5 2G+9+#E #4 *$# 2,; $I$3)#$ 4, 4)5 4A$52#+4,29 *#52#$C+$* 2,; 23O+$:$ 4)5 C429*

X+#O+, #O$ 3)55$,#9E A54f$3#$; 34*#* 2,; #O$ $IA$3#$; #+%$=52%$*h #O$ 2:2+92G+9+#E 2,; 34*# 4= #$3O,494C+329 2;:2,3$%$,#*N

5$,$X2G9$ $,$5CE 2,; 4#O$5 %2#$5+29* ,$3$**25E #4 %$$# 4)5 C429* 2,; $IA$3#2#+4,*h 34%A9+2,3$ X+#ON 2,; 3O2,C$* 45 2;;+#+4,*

#4N C94G29 2,; 5$C+4,29 5$C)92#+4,*N #2I$*N 3O25C$*N %2,;2#$* 45 5$M)+5$%$,#* 5$92#+,C #4 39+%2#$Z5$92#$; C429*h 92G45Z5$92#$;

5$C)92#+4,* 2,; 5$M)+5$%$,#* #O2# 5$*#5+3# 45 A54O+G+# 4)5 2G+9+#E #4 +%A4*$ 5$M)+5$%$,#* 4, #O+5; A25#E 34,#523#45*h #O$ 23#+4,* 4=

34%A$#+#45* 2,; 34%A$#+#+:$ A5$**)5$*h 2, 23M)+*+#+4, 4= 45 %$5C$5 X+#O 2,4#O$5 34%A2,E #O2# O2* ,4# 2;4A#$; *+%+925 C429* 45

XO4*$ A54C5$** #4X25;* 5$23O+,C +#* C429* +* ,4# 2* 2;:2,3$; 2* 4)5*h 2,; #O$ A23$ 4= 5$C+4,29 2,; C94G29 5$34:$5E =54% #O$

>J`"FZ&R A2,;$%+3b . =2+9)5$ #4 %$$# 4)5 C429* 34)9; 2;:$5*$9E 2==$3# A)G9+3 A$53$A#+4, 4= 4)5 G)*+,$**N $%A94E$$ %4529$ 45

3)*#4%$5 45 *#430O49;$5 *)AA45#b



7K

1)5#O$5N 2, +,35$2*+,C A$53$,#2C$ 4= 3499$2C)$*N 3)*#4%$5*N 2,; *#430O49;$5* 34,*+;$5* *)*#2+,2G+9+#E =23#45* +, %20+,C

$%A94E%$,#N 34,*)%$5 O$29#O 325$ 2,; +,:$*#%$,# ;$3+*+4,*b "= X$ 25$ ),2G9$ #4 %$$# 4)5 C429*N X$ %2E 94*$ 3499$2C)$*N O2:$

;+==+3)9#E 5$35)+#+,C ,$X 3499$2C)$*N 2,; G$ ),2G9$ #4 2##523# +,:$*#45*N 3)*#4%$5*N 45 A25#,$5*N 4)5 *#430 A5+3$ %2E G$ ,$C2#+:$9E

+%A23#$;N 4)5 5$A)#2#+4, %2E G$ ,$C2#+:$9E 2==$3#$;N 2,; +# %2E G$ %45$ ;+==+3)9# =45 )* #4 34%A$#$ $==$3#+:$9EN 299 4= XO+3O

X4)9; O2:$ 2, 2;:$5*$ $==$3# 4, 4)5 G)*+,$**N 4A$52#+,C 5$*)9#*N 2,; =+,2,3+29 34,;+#+4,b

+53\3 AK9Q *4267L3 56 FURO5N F9O5NP 26I /84LK EL72O 26I +L7UO289KP +53\3

06 7;6 @DWY6E9 9B MB96=9?78 E:7=L6@ ?= MDW8?E MB8?EJO 87G@ 7=C ;6LD879?B=@O ?=E8DC?=L ;6>B;K B> 9:6 #V+V :6789: E7;6 @J@96KO

G:?E: E7= 7CF6;@68J 7>>6E9 BD; WD@?=6@@6@V ,=9?986K6=9 M;BL;7K ;6>B;KO ?> ?9 BEED;@O EBD8C :7F6 7 K796;?78 7CF6;@6 6>>6E9 B=

BD; WD@?=6@@6@O BM6;79?B=@ 7=CNB; BM6;79?=L ;6@D89@V

YO$ A49+#+329 $,:+54,%$,# +, XO+3O X$ 4A$52#$ 5$%2+,* ),3$5#2+,b "# +* 5$2*4,2G9E A4**+G9$ #O2# 4)5 G)*+,$** 4A$52#+4,* 2,;

4A$52#+,C 5$*)9#* 34)9; G$ %2#$5+299E 2;:$5*$9E 2==$3#$; GE 9$C+*92#+:$N $,=453$%$,#N 5$C)92#45E 2,; A)G9+3 A49+3E 3O2,C$* 2# #O$

=$;$529 45 *#2#$ 9$:$9N +,35$2*$; C4:$5,%$,# +,:49:$%$,# +, ;5)C 5$+%G)5*$%$,#N A5+3+,CN A)53O2*+,C 2,;c45 +%A45#2#+4, 2,;c45

+,35$2*$; 5$C)92#+4, 4= @(D*N +,39);+,C' 3O2,C$* #4 #O$ 5$C)92#45E $,:+54,%$,# =45 O$29#O 325$ 2,; 5$92#$; G$,$=+#*N +,39);+,C

D$;+325$N #O$ .>.N 2,; 5$92#$; @)G9+3 HI3O2,C$ 5$C)92#+4,*h 3O2,C$* #4 92X* 45 5$C)92#+4,* C4:$5,+,C ;5)C 5$+%G)5*$%$,#

2,;c45 A5+3+,Ch 3O2,C$* #4 #O$ 92X* 2,; 5$C)92#+4,* C4:$5,+,C @(D*LN @F@*L 2,;c45 D2,2C$; D$;+32+; 45C2,+d2#+4,*L

+,#$523#+4,* X+#O C4:$5,%$,# =),;$; O$29#O 325$ A54C52%*h 3O2,C$* #4 92X* 2,;c45 5$C)92#+4,* C4:$5,+,C ;5)C %2,)=23#)5$5*L

5$G2#$*h 3O2,C$* #4 92X* 2,;c45 5$C)92#+4,* C4:$5,+,C 5$+%G)5*$%$,#* A2+; #4 AO25%23+*#* GE 2,;c45 5$A45#+,C 5$M)+5$; GE

@(D*h 3O2,C$* #4 +%%+C52#+4, A49+3+$* 2,;c45 4#O$5 A)G9+3 A49+3E +,+#+2#+:$*b "# +* ,4# A4**+G9$ #4 A5$;+3# XO$#O$5 45 XO$, 2,E

*)3O 3O2,C$* X+99 433)5 45 XO2# =45% 2,E *)3O 3O2,C$* %2E #20$ ^+,39);+,C #O54)CO #O$ )*$ 4= 8b<b @5$*+;$,#+29 HI$3)#+:$

J5;$5* 45 $I$3)#+:$ 45;$5* GE W4:$5,45* 45 0$E 5$C)92#45*_b J#O$5 *+C,+=+32,# 3O2,C$* #4 O$29#O 325$ 2,; 5$92#$; G$,$=+#* *E*#$%

9$C+*92#+4, 45 5$C)92#+4, 2* X$99 2* 3O2,C$* X+#O 5$*A$3# #4 #2I 2,; #52;$ A49+3+$*N #25+==* 2,; 4#O$5 C4:$5,%$,# 5$C)92#+4,*

2==$3#+,C #52;$ G$#X$$, #O$ 8,+#$; <#2#$* 2,; 4#O$5 34),#5+$* 29*4 25$ A4**+G9$ 2,; 34)9; 2;:$5*$9E 2==$3# 4)5 G)*+,$**$*b "= X$

=2+9 #4 5$*A4,; 2;$M)2#$9E #4 *)3O 3O2,C$*N +,39);+,C GE +%A9$%$,#+,C *#52#$C+3 2,; 4A$52#+4,29 +,+#+2#+:$*N 45 ;4 ,4# 5$*A4,; 2*

$==$3#+:$9E 2* 4)5 34%A$#+#45*N 4)5 G)*+,$**$*N 4A$52#+4,* 2,; 4A$52#+,C 5$*)9#* %2E G$ %2#$5+299E 2;:$5*$9E 2==$3#$;b

H==45#* #4 2%$,; #O$ .>. 2,; 5$92#$; 5$C)92#+4,* 25$ A4**+G9$b "# +* 29*4 A4**+G9$ #O2# =$;$529 2,; *#2#$ C4:$5,%$,#* X+99

34,#+,)$ #4!$,23# 2,;!*$5+4)*9E 34,*+;$5 %2,E!G542;ZG2*$; 9$C+*92#+:$ 2,; 5$C)92#45E A54A4*29* #O2# X+99 45 34)9; %2#$5+299E

+%A23# :25+4)* 2*A$3#* 4= #O$ O$29#O 325$ 2,; 5$92#$; G$,$=+#* *E*#$% 2,; 4)5 G)*+,$**$*b 1)5#O$5 3O2,C$* #4 =$;$529 O$29#O 325$

2,; 5$92#$; G$,$=+#* 92X*N +,39);+,C #O$ .>.N ;5)C 5$+%G)5*$%$,# 2,; A5+3+,C 92X*N 92X* C4:$5,+,C @(D* 2,;c45 92X*

C4:$5,+,C @(D*LN @F@*L 2,;c45 D2,2C$; D$;+32+; 45C2,+d2#+4,*L +,#$523#+4,* X+#O C4:$5,%$,# =),;$; O$29#O 325$ A54C52%*N

25$ A54G2G9$b U$ 32,,4# A5$;+3# #O$ $==$3#N += 2,EN #O2# ,$X O$29#O 325$ 2,; 5$92#$; G$,$=+#* 9$C+*92#+4,N =)#)5$ 3O2,C$* #4 #O$

.>. 45 #O$ +%A9$%$,#2#+4, 4= 45 =2+9)5$ #4 +%A9$%$,# #O$ 4)#*#2,;+,C A54:+*+4,* 4= .>.N %2E O2:$ 4, 4)5 a$29#O >25$

($,$=+#*N @O25%23E <$5:+3$* 2,;c45 5$#2+9 AO25%23EN BY> AO25%23E 4A$52#+4,* 2,;c45 4A$52#+,C 5$*)9#*b YO$ =$;$529 2,; %2,E

*#2#$ C4:$5,%$,#* 29*4 25$ 34,*+;$5+,C 3O2,C$* +, #O$ +,#$5A5$#2#+4,N $,=453$%$,# 2,;c45 2AA9+32#+4, 4= $I+*#+,C A54C52%*N 92X*

2,; 5$C)92#+4,*N +,39);+,C 3O2,C$* #4 A2E%$,#* ),;$5 2,; =),;+,C 4= D$;+325$ 2,; D$;+32+; A54C52%* 2,; +,35$2*$;

5$C)92#+4, 4= @(D*b

1)5#O$5N 3O2,C$* +, $I+*#+,C =$;$529 45 *#2#$ 92X* 45 5$C)92#+4,* 45 #O$ 2;4A#+4, 4= ,$X 92X* 45 5$C)92#+4,* 5$92#+,C #4 2;;+#+4,29

5$C)92#+4, 4= @(D* ^+,39);+,C ,$#X450 5$*#5+3#+4,*N =45%)925E %2,2C$%$,#N 2==+9+2#$ 5$+%G)5*$%$,#N 34,#523#)29 C)252,#$$*

2,; 5$34,3+9+2#+4,*N 5$+%G)5*$%$,# %2,;2#$* 45 4#O$5 @(D *$5:+3$*_N ;5)C A5+3+,C 45 A)53O2*+,CN A2#$,# #$5% $I#$,*+4,* 2,;c45

A)53O2*$ ;+*34),# 2,;c45 5$G2#$ 2552,C$%$,#* X+#O ;5)C %2,)=23#)5$5* 29*4 34)9; 5$;)3$ #O$ ;+*34),#* 45 5$G2#$* X$ 5$3$+:$b

>O2,C$* +, $I+*#+,C =$;$529 45 *#2#$ 92X* 45 5$C)92#+4,* 45 #O$ 2;4A#+4, 4= ,$X 92X* 45 5$C)92#+4,* 5$92#+,C #4 392+%* A543$**+,C

2,; G+99+,C 29*4 34)9; 2;:$5*$9E 2==$3# 4)5 A54=+#2G+9+#Eb

", 2;;+#+4,N +, k4:$%G$5 -T-TN #O$ aa< 5$9$2*$; #O$ /$G2#$ /)9$N XO+3O $9+%+,2#$* #O$ 5$C)92#45E *2=$ O25G45 =54%

A54*$3)#+4, ),;$5 #O$ .[< =45 5$G2#$* =54% AO25%23$)#+329 34%A2,+$* #4 @(D* +, D$;+325$ @25# F 2,; +, D$;+32+; D>J*N

5$A923+,C +# X+#O #X4 =25 ,2554X$5 *2=$ O25G45* ;$*+C,$; #4 ;+5$3#9E G$,$=+# A2#+$,#* X+#O O+CO 4)#Z4=ZA430$# 34*#* 2,; #4 3O2,C$

#O$ X2E @(D* 25$ 34%A$,*2#$;b YO$ ,$X *2=$ O25G45* 25$ ^+_ =45 5$G2#$* XO+3O 25$ A2**$; 4, #4 #O$ A2#+$,# 2# #O$ A4+,# 4= *29$

2,; ^++_ =45 =92# *$5:+3$ =$$ A2E%$,#* %2;$ #4 @(D* XO+3O 32,,4# G$ #+$; #4 #O$ 9+*# A5+3$* 4= ;5)C*b YO$ @>D.N XO+3O

5$A5$*$,#* @(D*N O2* =+9$; 2 *)+# +, 2, $==45# #4 G9430 #O$ /$G2#$ /)9$N 392+%+,C #O2# #O$ /$G2#$ /)9$ X4)9; 9$2; #4 O+CO$5
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YO$ 92X* 2,; 5$C)92#+4,* C4:$5,+,C 4)5 4A$52#+4,* 2,; +,#$5A5$#2#+4,* 4= #O4*$ 92X* 2,; 5$C)92#+4,*N +,39);+,C #O4*$ 5$92#$; #4

O)%2, 32A+#29 2,; 39+%2#$ 3O2,C$N 25$ +,35$2*+,C +, ,)%G$5 2,; 34%A9$I+#EN 3O2,C$ =5$M)$,#9E 2,; 32, G$ +,34,*+*#$,# 45

34,=9+3# X+#O 4,$ 2,4#O$5b ", C$,$529N #O$*$ 92X* 2,; 5$C)92#+4,* 25$ ;$*+C,$; #4 G$,$=+# 2,; A54#$3# 3)*#4%$5*N %$%G$5* 2,;
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G)*+,$**$* 2,; #O$ A2E%$,# 4= ;+:+;$,;* GE 3$5#2+, 4= 4)5 *)G*+;+25+$* A)# +, A923$ GE 3$5#2+, *#2#$ 5$C)92#45*b
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W$,$5+3 ;+*A$,*+,C 52#$' &,(

Y4#29 PQb7 j P?bP j PPb- j

@O25%23E ,$#X450 &)( PQbQ j PQbT j PPbQ j

D2+9 3O4+3$ &+( PKb? j PKb? j PKb6 j
*********************************************

"+* H)) >H)<.)(; P($20515? $U=E) 1( ;-15 #`hP C=% $ %)/=(/121$;1=( =C =9)%$;1(< 1(/=.) "bPP, .)$53%)* ;= $4^35;)4 =9)%$;1(< 1(/=.) C=% ;-) ,-$%.$/0
H)%E1/)5 5)<.)(;J :-1/- %)9%)5)(;5 ;-) 8=.9$(0[5 9%1(/19$2 .)$53%) =C 5)<.)(; 9)%C=%.$(/)@

"A* ,-$%.$/0 ();:=%& 15 4)C1()4 $5 /2$1.5 C122)4 $; %);$12 $(4 59)/1$2;0 %);$12 9-$%.$/1)5J 1(/2341(< ;-) 8=.9$(0[5 %);$12 9-$%.$/1)5 $(4 678 9-$%.$/1)5J U3;
)S/2341(< #$1(;)($(/) 8-=1/)" $/;1E1;0J :-1/- 15 1(/234)4 :1;-1( ;-) .$12 /-=1/) /$;)<=%0@ #$1(;)($(/) 8-=1/) 9)%.1;5 )21<1U2) /21)(; 92$( .).U)%5 ;=
C122 ;-)1% .$1(;)($(/) 9%)5/%19;1=(5 ;-%=3<- .$12 =%4)% 4)21E)%0 =% $; $ 8GH 9-$%.$/0 %);$12 5;=%) C=% ;-) 5$.) 9%1/) $5 .$12 =%4)%@

"Q* #$12 /-=1/) 15 4)C1()4 $5 /2$1.5 C122)4 $; $ ,-$%.$/0 H)%E1/)5 .$12 =%4)% C$/121;0J :-1/- 1(/234)5 59)/1$2;0 .$12 /2$1.5 1(/2351E) =C H9)/1$2;0 8=(()/;"
/2$1.5 91/&)4 39 $; $ %);$12 9-$%.$/0J $5 :)22 $5 9%)5/%19;1=(5 C122)4 $; ;-) 8=.9$(0[5 %);$12 9-$%.$/1)5 3(4)% ;-) #$1(;)($(/) 8-=1/) 9%=<%$.@

"d* F(/234)5 $( $4^35;.)(; ;= /=(E)%; WVX4$0 9%)5/%19;1=(5 ;= ;-) )_31E$2)(; =C ;-%)) QVX4$0 9%)5/%19;1=(5@ 7-15 $4^35;.)(; %)C2)/;5 ;-) C$/; ;-$; ;-)5)
9%)5/%19;1=(5 1(/234) $99%=S1.$;)20 ;-%)) ;1.)5 ;-) $.=3(; =C 9%=43/; 4$05 539921)4 /=.9$%)4 ;= $ (=%.$2 9%)5/%19;1=(@

!BKK6=97;J 2 ^_^^ EBKM7;6C 9B ^_^S

3#(#2-#.
g Y4#29 5$:$,)$* +,35$2*$; m&?b- G+99+4,N 45 &Tb?jN #4 m&?Rb- G+99+4, +, -T-- 34%A25$; #4 -T-&b YO$ +,35$2*$ X2* A5+%25+9E

;5+:$, GE +,35$2*$; AO25%23E 392+%* :49)%$N C54X#O +, *A$3+29#E AO25%23E 2,; G52,; +,=92#+4,N A25#+299E 4==*$# GE

34,#+,)$; 39+$,# A5+3$ +%A54:$%$,#*b



P-

O>#&)*'20 #Z>#2.#.
g JA$52#+,C $IA$,*$* +, #O$ @O25%23E <$5:+3$* *$C%$,# +,39);$ *$99+,CN C$,$529 2,; 2;%+,+*#52#+:$ $IA$,*$*h ;$A5$3+2#+4,

2,; 2%45#+d2#+4, $IA$,*$h 2,; $IA$,*$* 5$92#$; #4 *A$3+29#E 5$#2+9 AO25%23+$*N XO+3O +,39);$ 2;%+,+*#52#+:$ A2E5499N

$%A94E$$ G$,$=+#* 2,; 433)A2,3E 34*#*b

g JA$52#+,C $IA$,*$* +,35$2*$; m&?Q %+99+4,N 45 &&b7jN +, -T-- 34%A25$; #4 -T-&b YO$ +,35$2*$ X2* A5+%25+9E ;5+:$, GE

5$*#5)3#)5+,C 2,; G)*+,$** +,#$C52#+4, 34*#* 5$345;$; +, -T--b

g JA$52#+,C $IA$,*$* 2* 2 A$53$,#2C$ 4= #4#29 5$:$,)$* 5$%2+,$; 34,*+*#$,# 2# &bTj +, G4#O -T-- 2,; -T-&b

6?]-.*#? 1>#&)*'20 '2,15#
g .;f)*#$; 4A$52#+,C +,34%$ +,35$2*$; m7RQ %+99+4,N 45 Qb-jN +, -T-- 34%A25$; #4 -T-&b YO$ +,35$2*$ +, 2;f)*#$; 4A$52#+,C

+,34%$ X2* A5+%25+9E ;5+:$, GE +%A54:$; A)53O2*+,C $34,4%+3*N +,39);+,C +,35$2*$; 34,#5+G)#+4,* =54% #O$ A54;)3#* 2,;

*$5:+3$* 4= #O$ >4%A2,EL* C54)A A)53O2*+,C 45C2,+d2#+4,N A25#+299E 4==*$# GE 34,#+,)$; 39+$,# A5+3$ +%A54:$%$,#*b

g .* E4) 5$:+$X #O$ @O25%23E <$5:+3$* *$C%$,#L* A$5=45%2,3$ +, #O+* 25$2N E4) *O4)9; 34,*+;$5 #O$ =4994X+,C +%A45#2,#

+,=45%2#+4, 2G4)# #O$ G)*+,$**'

g YO$ >4%A2,EL* $==45#* #4 ^+_ 5$#2+, $I+*#+,C 39+$,#*N ^++_ 4G#2+, ,$X G)*+,$** 2,; ^+++_ %2+,#2+, 45 +%A54:$ #O$

5$G2#$*N =$$* 2,;c45 ;+*34),#* #O$ >4%A2,E 5$3$+:$* =54% %2,)=23#)5$5*N XO49$*29$5* 2,; 5$#2+9 AO25%23+$*

34,#+,)$ #4 O2:$ 2, +%A23# 4, 2;f)*#$; 4A$52#+,C +,34%$b ", A25#+3)925N 34%A$#+#+:$ A5$**)5$* +, #O$ @(D +,;)*#5E

O2:$ 32)*$; #O$ >4%A2,E 2,; 4#O$5 @(D* #4 34,#+,)$ #4 *O25$ X+#O 39+$,#* 2 925C$5 A45#+4, 4= 5$G2#$*N =$$* 2,;c45

;+*34),#* 5$3$+:$; =54% AO25%23$)#+329 %2,)=23#)5$5*b ", 2;;+#+4,N %250$#A923$ ;E,2%+3* 2,; 5$C)92#45E 3O2,C$*

O2:$ 9+%+#$; #O$ >4%A2,EL* 2G+9+#E #4 4==$5 A92, *A4,*45* A5+3+,C #O2# +,39);$* 5$#2+9 ,$#X450!\;+==$5$,#+29]!45

\*A5$2;N] 2,; #O$ >4%A2,E $IA$3#* #O$*$ #5$,;* #4 34,#+,)$b YO$ \;+==$5$,#+29] 45 \*A5$2;] +* 2,E ;+==$5$,3$

G$#X$$, #O$ ;5)C A5+3$ 3O25C$; #4 A92, *A4,*45*N +,39);+,C D$;+325$ @25# F A92, *A4,*45*N GE 2 @(D 2,; #O$

A5+3$ A2+; =45 #O$ ;5)C GE #O$ @(D #4 #O$ ;+*A$,*+,C A54:+;$5b

%")&5),G ,C)'5. >&1,#..#?
g Y4#29 AO25%23E 392+%* A543$**$; 5$A5$*$,#* #O$ ,)%G$5 4= A5$*35+A#+4, 392+%* A543$**$; #O54)CO 4)5 AO25%23E G$,$=+#*

%2,2C$5 2,; ;+*A$,*$; GE $+#O$5 4)5 5$#2+9 ,$#X450 AO25%23+$* 45 4)5 4X, %2+9 2,; *A$3+29#E AO25%23+$*b D2,2C$%$,#

)*$* #O+* %$#5+3 #4 ),;$5*#2,; :25+2,3$* G$#X$$, 23#)29 392+%* A543$**$; 2,; $IA$3#$; 2%4),#* 2* X$99 2* #5$,;* +, A$5+4;Z

4:$5ZA$5+4; 5$*)9#*b YO+* %$#5+3 A54:+;$* %2,2C$%$,# 2,; +,:$*#45* X+#O +,=45%2#+4, )*$=)9 +, ),;$5*#2,;+,C #O$ +%A23# 4=

AO25%23E 392+% :49)%$ 4, *$C%$,# #4#29 5$:$,)$* 2,; 4A$52#+,C 5$*)9#*b

g YO$ >4%A2,EL* AO25%23E ,$#X450 392+%* A543$**$; +,35$2*$; 7bQj 4, 2 6TZ;2E $M)+:29$,# G2*+* +, -T-- 34%A25$; #4

-T-& A5+%25+9E ;5+:$, GE ,$# ,$X G)*+,$**N +,35$2*$; )#+9+d2#+4, 2,; #O$ +%A23# 4= 2, $9$:2#$; 34)CON 349; 2,; =9) *$2*4,

34%A25$; #4 #O$ A5+45 E$25b YO$*$ +,35$2*$* X$5$ A25#+299E 4==*$# GE 2 ;$35$2*$ +, >J`"FZ&R :233+,2#+4,*b

g YO$ >4%A2,EL* %2+9 3O4+3$ 392+%* A543$**$; +,35$2*$; TbQj 4, 2 6TZ;2E $M)+:29$,# G2*+* +, -T-- 34%A25$; #4 -T-&

A5+%25+9E ;5+:$, GE ,$# ,$X G)*+,$** 2,; #O$ +,35$2*$; )#+9+d2#+4, 4= D2+,#$,2,3$ >O4+3$ A5$*35+A#+4,*b

g HI39);+,C #O$ +%A23# 4= >J`"FZ&R :233+,2#+4,*N #4#29 AO25%23E 392+%* A543$**$; +,35$2*$; Kb&j 4, 2 6TZ;2E $M)+:29$,#

G2*+* +, -T-- 34%A25$; #4 #O$ A5+45 E$25b

Y#2#&', ?'.>#2.'20 &)*#
g W$,$5+3 ;+*A$,*+,C 52#$ +* 3293)92#$; GE ;+:+;+,C #O$ @O25%23E <$5:+3$* *$C%$,#L* C$,$5+3 ;5)C A5$*35+A#+4,* A543$**$; 45

=+99$; GE +#* #4#29 A5$*35+A#+4,* A543$**$; 45 =+99$;b D2,2C$%$,# )*$* #O+* %$#5+3 #4 $:29)2#$ #O$ $==$3#+:$,$** 4= #O$

G)*+,$** 2# $,34)52C+,C #O$ )*$ 4= C$,$5+3 ;5)C* XO$, #O$E 25$ 2:2+92G9$ 2,; 39+,+3299E 2AA54A5+2#$N XO+3O 2+;* +,

;$35$2*+,C 34*#* =45 39+$,# %$%G$5* 2,; 5$#2+9 3)*#4%$5*b YO+* %$#5+3 A54:+;$* %2,2C$%$,# 2,; +,:$*#45* X+#O +,=45%2#+4,

)*$=)9 +, ),;$5*#2,;+,C #5$,;* +, *$C%$,# #4#29 5$:$,)$* 2,; 4A$52#+,C 5$*)9#*b

g YO$ @O25%23E <$5:+3$* *$C%$,#L* #4#29 C$,$5+3 ;+*A$,*+,C 52#$ +,35$2*$; #4 PQb7j +, -T-- 34%A25$; #4 P?bPj +, #O$ A5+45

E$25b YO$ +,35$2*$ +, #O$ *$C%$,#L* C$,$5+3 ;+*A$,*+,C 52#$ X2* A5+%25+9E ;5+:$, GE 2 ;$35$2*$ +, G52,; A5$*35+A#+4,*N

925C$9E 2##5+G)#2G9$ #4 ;$35$2*$; >J`"FZ&R :233+,2#+4,* +, -T-- 34%A25$; #4 #O$ A5+45 E$25b HI39);+,C #O$ +%A23# 4=

>J`"FZ&R :233+,2#+4,*N #O$ *$C%$,#L* #4#29 C$,$5+3 ;+*A$,*+,C 52#$ X2* PPb6j 2,; PPbKj +, -T-- 2,; -T-&N 5$*A$3#+:$9Eb
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+L825O[E$* (L7QL68

YO$ =4994X+,C #2G9$ *)%%25+d$* #O$ /$#2+9cBY> *$C%$,#L* A$5=45%2,3$ =45 #O$ 5$*A$3#+:$ A$5+4;*'

/<$-P"
N"$& I-="= !"8"TU"& VB4 ?'?? 37W ?'?B ?'?B 37W ?'?'

!" )%&&%'"(* +,-+./ .+0-+"/12+( ?'?? ?'?B ?'?' X Y X Y
/$:$,)$*'

@54;)3#* m &T6NQ?- m RKN?K- m PRNR77 m PN&&T PbK j m KNQTP ?b6 j

<$5:+3$* -NPQ? 7N76? &N-K7 ^&NK?T_ ^6Kb-_j 6N&P- -K6bQ j

k$# +,:$*#%$,# +,34%$ ^94**_ ^77_ &Q q ^?&_ ^6KPbP_j &Q &TTbT j

Y4#29 5$:$,)$* &T?NKR7 &TTN&TK R&N&RP ?N7PR ?bK j PNRTQ RbP j

>4*# 4= A54;)3#* *49; QRN?P7 Q-NP6- ?QN-P7 ?NPK- Rb7 j KNK7P Pb- j

B4** 4, 2**$#* O$9; =45 *29$ -N7R- q q -N7R- &TTbT j q q j

<#45$ +%A2+5%$,#* q &N6KP q ^&N6KP_ ^&TTbT_j &N6KP &TTbT j

W44;X+99 +%A2+5%$,# q 76& q ^76&_ ^&TTbT_j 76& &TTbT j

JA$52#+,C $IA$,*$* -TN?7T -TN&?- &PN-Q7 7QP -b7 j &NPPP &Tb6 j

JA$52#+,C $IA$,*$* 2* 2 j 4=
#4#29 5$:$,)$* &Rb7 j -Tb& j -TbT j

JA$52#+,C +,34%$ m 6NQQP m KN6-- m KN?7T m ^&NK77_ ^-RbT_j m ^6&P_ ^Kb?_j

JA$52#+,C +,34%$ 2* 2 j 4=
#4#29 5$:$,)$* 6bK j Kb6 j ?b- j

.;f)*#$; 4A$52#+,C +,34%$ &'( m ?NQTK m QN?-6 m ?N&7? m ^R&P_ ^&-bT_j m &N7QQ -7bT j

.;f)*#$; 4A$52#+,C +,34%$ 2* 2
j 4= #4#29 5$:$,)$* ?b6 j Qb? j ?bQ j

/$:$,)$* ^GE %2f45
C44;*c*$5:+3$ 9+,$*_'

@O25%23E m P-NT&T m Q?N&-& m QTN&Q? m KNPPR QbQ j m KNR7K PbK j

154,# <#45$ --NQPT -&N6&K &RN?KK &N7?K ?bR j &N??T Pb7 j

J#O$5 &NP7P -N?K- &N6?Q ^PT7_ ^6Tb6_j &N-PK R7bT j

k$# +,:$*#%$,# +,34%$ ^94**_ ^77_ &Q q ^?&_ ^6KPbP_j &Q &TTbT j

@5$*35+A#+4,* =+99$; &)( &N?-6bP &NKPQb? &N7?Kb- 6?b- -b6 j &--b7 Pb7 j

<2%$ *#45$ *29$* +,35$2*$' &+(

Y4#29 RbT j PbR j Kb? j

@O25%23E RbK j Rb6 j QbT j

154,# <#45$ Qb7 j Qb? j TbR j

@5$*35+A#+4, :49)%$ &)( 7bT j Rb6 j 7bQ j

W$,$5+3 ;+*A$,*+,C 52#$ &)( PQb7 j PKbQ j PPb6 j
*********************************************

"+* H)) >H)<.)(; P($20515? $U=E) 1( ;-15 #`hP C=% $ %)/=(/121$;1=( =C =9)%$;1(< 1(/=.) "bPP, .)$53%)* ;= $4^35;)4 =9)%$;1(< 1(/=.) C=% ;-) L);$12]678
5)<.)(;J :-1/- %)9%)5)(;5 ;-) 8=.9$(0[5 9%1(/19$2 .)$53%) =C 5)<.)(; 9)%C=%.$(/)@
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.);%1/5 )S/234) %)E)(3)5 C%=. #1(3;)821(1/ $(4 %)E)(3)5 $(4 9%)5/%19;1=(5 C%=. 678 =9)%$;1=(5@ #$($<).)(; 35)5 ;-)5) .);%1/5 ;= )E$23$;) ;-)
9)%C=%.$(/) =C )S15;1(< 5;=%)5 =( $ /=.9$%$U2) U$515 $(4 ;= 1(C=%. C3;3%) 4)/151=(5 %)<$%41(< )S15;1(< 5;=%)5 $(4 (): 2=/$;1=(5@ H$.)X5;=%) .);%1/5
9%=E14) .$($<).)(; $(4 1(E)5;=%5 :1;- 1(C=%.$;1=( 35)C32 1( 3(4)%5;$(41(< ;-) 9=%;1=( =C /3%%)(; %)E)(3)5 $(4 9%)5/%19;1=(5 %)532;1(< C%=. =%<$(1/
<%=:;- 1( )S15;1(< 2=/$;1=(5 E)%535 ;-) 9=%;1=( %)532;1(< C%=. =9)(1(< (): 5;=%)5@

!BKK6=97;J 2 ^_^^ EBKM7;6C 9B ^_^S

3#(#2-#.
g Y4#29 5$:$,)$* +,35$2*$; m?bK G+99+4,N 45 ?bKjN #4 m&T?b? G+99+4, +, -T-- 34%A25$; #4 -T-&b YO$ +,35$2*$ X2* A5+%25+9E

;5+:$, GE +,35$2*$; A5$*35+A#+4, 2,; =54,# *#45$ :49)%$N +,39);+,C #O$ +%A23# 4= 2, $9$:2#$; 34)CON 349; 2,; =9) *$2*4,

34%A25$; #4 #O$ A5+45 E$25 2,; +,35$2*$; *29$* 4= >J`"FZ&R JY> #$*# 0+#* +, -T-- 34%A25$; #4 -T-&N 2* X$99 2* AO25%23E
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;5)C %+I 2,; G52,; +,=92#+4,b YO$*$ +,35$2*$* X$5$ A25#+299E 4==*$# GE ;$35$2*$; >J`"FZ&R :233+,2#+4,* 2,; ;+2C,4*#+3

#$*#+,CN #O$ +%A23# 4= 5$3$,# C$,$5+3 +,#54;)3#+4,* 2,; 34,#+,)$; AO25%23E 5$+%G)5*$%$,# A5$**)5$b

g @O25%23E *2%$ *#45$ *29$* +,35$2*$; RbKj +, -T-- 34%A25$; #4 -T-&b YO$ +,35$2*$ X2* A5+%25+9E ;5+:$, GE #O$ 7bTj

+,35$2*$ +, AO25%23E *2%$ *#45$ A5$*35+A#+4, :49)%$ 4, 2 6TZ;2E $M)+:29$,# G2*+*N +,39);+,C #O$ +%A23# 4= 2, $9$:2#$;

34)CON 349; 2,; =9) *$2*4, 34%A25$; #4 #O$ A5+45 E$25N AO25%23E ;5)C %+I 2,; G52,; +,=92#+4,b YO$*$ +,35$2*$* X$5$

A25#+299E 4==*$# GE #O$ +%A23# 4= 5$3$,# C$,$5+3 +,#54;)3#+4,* 2,; 34,#+,)$; AO25%23E 5$+%G)5*$%$,# A5$**)5$b

g 154,# *#45$ *2%$ *#45$ *29$* +,35$2*$; Qb7j +, -T-- 34%A25$; #4 -T-&b YO$ +,35$2*$ X2* A5+%25+9E ;)$ #4 *#5$,C#O +,

34,*)%$5 O$29#ON +,39);+,C #O$ +%A23# 4= 2, $9$:2#$; 34)CON 349; 2,; =9) *$2*4, 34%A25$; #4 #O$ A5+45 E$25 2,; +,35$2*$;

*29$* 4= >J`"FZ&R JY> #$*# 0+#* +, -T-- 34%A25$; #4 -T-&b

g J#O$5 5$:$,)$* ;$35$2*$; 6Tb6j +, -T-- 34%A25$; #4 -T-&b YO$ ;$35$2*$ X2* A5+%25+9E ;)$ #4 ;$35$2*$; >J`"FZ&R

;+2C,4*#+3 #$*#+,C +, -T-- 34%A25$; #4 #O$ A5+45 E$25b

/1.. 12 )..#*. "#C? 41& .)C#
g F)5+,C -T--N #O$ >4%A2,E 5$345;$; 2 94** 4, 2**$#* O$9; =45 *29$ 4= 2AA54I+%2#$9E m-bK G+99+4, 5$92#$; #4 #O$ X5+#$Z;4X,

4= +#* BY> G)*+,$**b <$$ k4#$ - ll.3M)+*+#+4,*N F+:$*#+#)5$* 2,; .**$# <29$*LL +,39);$; +, "#$% P 4= #O+* &TZ[ =45 2;;+#+4,29

+,=45%2#+4,b

+*1&# '5>)'&5#2*.
e F)5+,C -T-&N #O$ >4%A2,E 5$345;$; 2 *#45$ +%A2+5%$,# 3O25C$ 4= 2AA54I+%2#$9E m&b7 G+99+4, 5$92#$; #4 #O$ X5+#$Z;4X, 4=

4A$52#+,C 9$2*$ 5+CO#Z4=Z)*$ 2**$#* 2,; A54A$5#E 2,; $M)+A%$,# +, 34,,$3#+4, X+#O #O$ A92,,$; 394*)5$ 4= 2AA54I+%2#$9E
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&TbKTt /$*#5+3#+:$ >4:$,2,# .C5$$%$,# ;2#$; k4:$%G$5 ?N -T-T G$#X$$, #O$ /$C+*#52,# 2,; [25$, <b BE,3O
^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &TbK- #4 #O$ /$C+*#52,#u* .,,)29 /$A45# 4, 145% &TZ[ =45 #O$ =+*329 E$25
$,;$; F$3$%G$5 6&N -T-T_b

&TbK&t /$*#5+3#+:$ >4:$,2,# .C5$$%$,# ;2#$; <$A#$%G$5 -RN -T-T G$#X$$, #O$ /$C+*#52,# 2,; .92, B4#:+,
^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &Tb& #4 #O$ /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$ =+*329
M)25#$5 $,;$; D253O 6&N -T-&_b

&TbK-t >O2,C$ +, >4,#549 .C5$$%$,# ;2#$; J3#4G$5 &KN -T&- G$#X$$, #O$ /$C+*#52,# 2,; .92, B4#:+, ^+,345A452#$; GE
5$=$5$,3$ #4 HIO+G+# &Tb- #4 #O$ /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$ =+*329 M)25#$5 $,;$; D253O
6&N -T-&_b

&TbK6t B$##$5 .C5$$%$,# ;2#$; D2E &?N -T-& G$#X$$, #O$ /$C+*#52,# 2,; <O2X, W)$5#+, ^+,345A452#$; GE 5$=$5$,3$ #4
HIO+G+# &Tb7 #4 #O$ /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$ =+*329 M)25#$5 $,;$; V),$ 6TN -T-&_b

&TbK7t /$*#5+3#+:$ >4:$,2,# .C5$$%$,# ;2#$; D2E &?N -T-& G$#X$$, >`< @O25%23EN ",3b 2,; <O2X, W)$5#+,
^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &TbK #4 #O$ /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$ =+*329
M)25#$5 $,;$; V),$ 6TN -T-&_b

&TbKKt >O2,C$ +, >4,#549 .C5$$%$,# ;2#$; D2E &?N -T-& G$#X$$, #O$ /$C+*#52,# 2,; <O2X, W)$5#+, ^+,345A452#$; GE
5$=$5$,3$ #4 HIO+G+# &Tb? #4 #O$ /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$ =+*329 M)25#$5 $,;$; V),$
6TN -T-&_b

&TbK?t 145% 4= k4,M)29+=+$; <#430 JA#+4, .C5$$%$,# G$#X$$, #O$ /$C+*#52,# 2,; *$9$3#$; $%A94E$$* 4= #O$
/$C+*#52,# ^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &TbKK #4 #O$ /$C+*#52,#L* .,,)29 /$A45# 4, 145% &TZ[ =45 #O$
=+*329 E$25 $,;$; F$3$%G$5 6&N -T-&_b

&TbKQt F$*35+A#+4,* 4= 3$5#2+, 2552,C$%$,#* ,4# $%G4;+$; +, =45%29 ;43)%$,#* 2* ;$*35+G$; ),;$5 #O$ O$2;+,C \k4,Z
H%A94E$$ F+5$3#45 >4%A$,*2#+4,] 25$ +,345A452#$; O$5$+, GE 5$=$5$,3$ #4 #O$ @54IE <#2#$%$,# ^XO$, =+9$;_b



&PR

&TbKPt 145% 4= /$*#5+3#$; <#430 8,+# .C5$$%$,# G$#X$$, #O$ /$C+*#52,# 2,; *$9$3#$; $%A94E$$* 4= #O$
/$C+*#52,#b^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &Tb& 4= /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$
=+*329 M)25#$5 $,;+,C D253O 6&N -T--_b

&TbKRt 145% 4= @$5=45%2,3$ <#430 8,+# .C5$$%$,# G$#X$$, #O$ /$C+*#52,# 2,; *$9$3#$; $%A94E$$* 4= #O$ /$C+*#52,#
^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &Tb- 4= /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$ =+*329 M)25#$5
$,;+,C D253O 6&N -T--_b

&Tb?Tt 145% 4= k4,M)29+=+$; <#430 JA#+4, .C5$$%$,# G$#X$$, #O$ /$C+*#52,# 2,; *$9$3#$; $I$3)#+:$* 4= #O$
/$C+*#52,# ^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &Tb6 4= /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$
=+*329 M)25#$5 $,;+,C D253O 6&N -T--_b

&Tb?&t 145% 4= k4,M)29+=+$; <#430 JA#+4, .C5$$%$,# G$#X$$, #O$ /$C+*#52,# 2,; *$9$3#$; $I$3)#+:$* 4= #O$
/$C+*#52,# ^+,345A452#$; GE 5$=$5$,3$ #4 HIO+G+# &Tb7 4= /$C+*#52,#L* S)25#$59E /$A45# 4, 145% &TZS =45 #O$
=+*329 M)25#$5 $,;+,C D253O 6&N -T--_b

<B (UR35I52K5L3 9M 84L KL7538K268
-&b& <)G*+;+25+$* 4= >`< a$29#O >45A452#+4,b

<G *963L683 9M L^SLK83 26I N9U63LO
-6b& >4,*$,# 4= H5,*# i o4),C BB@b

GB +UOL BG2CB?H2J[B>ICB?H2J *LK85M5N285963
6&b& >$5#+=+32#+4, GE #O$ >O+$= HI$3)#+:$ J==+3$5b

6&b- >$5#+=+32#+4, GE #O$ >O+$= 1+,2,3+29 J==+3$5b

G< (LN8596 BG>= *LK85M5N285963
6-b& >$5#+=+32#+4, GE #O$ >O+$= HI$3)#+:$ J==+3$5b

6-b- >$5#+=+32#+4, GE #O$ >O+$= 1+,2,3+29 J==+3$5b

B=B #68LK2N85YL &282 A5OL
&T& YO$ =4994X+,C %2#$5+29* =54% #O$ >`< a$29#O >45A452#+4, .,,)29 /$A45# 4, 145% &TZ[ =45 #O$ =+*329 E$25

$,;$; F$3$%G$5 6&N -T-- =45%2##$; +, ",9+,$ v(/B' ^+_ #O$ >4,*49+;2#$; <#2#$%$,#* 4= JA$52#+4,*N ^++_ #O$
>4,*49+;2#$; <#2#$%$,#* 4= >4%A5$O$,*+:$ ",34%$N ^+++_ #O$ >4,*49+;2#$; (292,3$ <O$$#*N ^+:_ #O$
>4,*49+;2#$; <#2#$%$,#* 4= >2*O 194X*N ^:_ #O$ >4,*49+;2#$; <#2#$%$,#* 4= <O25$O49;$5*L HM)+#E 2,; ^:+_ #O$
5$92#$; k4#$* #4 >4,*49+;2#$; 1+,2,3+29 <#2#$%$,#*b YO$ +,*#2,3$ ;43)%$,# ;4$* ,4# 2AA$25 +, #O$ ",#$523#+:$
F2#2 1+9$ G$32)*$ +#* v(/B #2C* 25$ $%G$;;$; X+#O+, #O$ ",9+,$ v(/B ;43)%$,#b

B=?
&T7 >4:$5 @2C$ ",#$523#+:$ F2#2 1+9$ Z YO$ 34:$5 A2C$ =54% #O$ >4%A2,Eu* .,,)29 /$A45# 4, 145% &TZ[ =45 #O$

E$25 $,;$; F$3$%G$5 6&N -T--N =45%2##$; +, ",9+,$ v(/B ^+,39);$; 2* HIO+G+# &T&_b

#8LQ B`; A9KQ B=CD (UQQ2KP;

k4,$b



(#.")$!+%(
@)5*)2,# #4 #O$ 5$M)+5$%$,#* 4= <$3#+4, &6 45 &K^;_ 4= #O$ <$3)5+#+$* HI3O2,C$ .3# 4= &R67N #O$ 5$C+*#52,# O2* ;)9E 32)*$; #O+*

5$A45# #4 G$ *+C,$; 4, +#* G$O29= GE #O$ ),;$5*+C,$;N #O$5$),#4 ;)9E 2)#O45+d$;b

>`< aH.BYa >J/@J/.Y"Jk

F2#$' 1$G5)25E PN -T-6 (E' c*c <a.UkDb W8H/Y"k

(42Z6 0; .ULK856
%^LNU85YL W5NL FKL35IL68 26I *45LM A5626N52O /MM5NLK

@)5*)2,# #4 #O$ 5$M)+5$%$,#* 4= #O$ <$3)5+#+$* HI3O2,C$ .3# 4= &R67N #O+* 5$A45# O2* G$$, *+C,$; G$94X GE #O$ =4994X+,C

A$5*4,* 4, G$O29= 4= #O$ 5$C+*#52,# 2,; +, #O$ 32A23+#+$* 2,; 4, #O$ ;2#$* +,;+32#$;b

12P-$:R&" J2:#"A7C !$:"

j0j W%;>?>V\?k]9;;% V/",()!" W,D"7'"= bE HMHT
O"&-$-=6LPR2&&"

j0j c%WW;%O ;: l?[5%;E f:V:E g3:V: V/",()!" W,D"7'"= bE HMHT
b"QQ&"[ ;W M$#7"&4 HW!W4 K<W!W

j0j B: V?N9V l;\m> 99 V/",()!" W,D"7'"= bE HMHT
/W !$32= M&6%- >>

j0j c?f%5 V: B[?;d 5,*/!" N/(, g",0/2,*) P B!*)"!<<," '*2 B3/,- W,D"7'"= bE HMHT
b$T"7 !W /#$&9 ?((!7*)/*. \--/(," $g"/*(/1'< ?((!7*)/*. \--/(,"4

j0j ?[%B9??: V%B\]V;%?]n V/",()!" W,D"7'"= bE HMHT
L#"82$ LW !"/6R=&"$R`

j0j >?>BOP?>>f: V%g?;[% V/",()!" W,D"7'"= bE HMHT
F$-8[)L-- HW !"K$&#"

j0j ;\k%; >: W?;?e B3'/" !- )3, l!'"2 '*2 V/",()!" W,D"7'"= bE HMHT
;6P"& FW O$&$<

j0j ?>>% f: W9>]B?>% V/",()!" W,D"7'"= bE HMHT
L--" HW O2-R8$-"

j0j 5e?m>f: k]%;I9> %&,(7)/@, N/(, g",0/2,*) '*2 B3/,- W/*'*(/'< W,D"7'"= bE HMHT
1<$%- HW _R"&:2- \--/(," $g"/*(/1'< W/*'*(/'< \--/(,"4

j0j %Vm?;V c: []Vm9k V/",()!" W,D"7'"= bE HMHT
I=%$&= bW ]R=%2P

j0j d?;%> 5: [O>Be g",0/2,*) '*2 B3/,- %&,(7)/@, \--/(," W,D"7'"= bE HMHT
c$&"- 1W ][-8< $g"/*(/1'< %&,(7)/@, \--/(,"4 '*2 V/",()!"

j0j c%?>Pg9%;;% f9[[\> V/",()!" W,D"7'"= bE HMHT
b"$-)K2"&&" H2##6-

j0j f?;O [: 5Be?g9;\ V/",()!" W,D"7'"= bE HMHT
H$&[ ]W 18<$^2&6

j0j m9[[9?f B: m%[V\> V/",()!" W,D"7'"= bE HMHT
52##2$T /W 5"#=6-



+LN96N5O528596

)IiU38LI %2K65673 FLK (42KL H!62UI58LIJ

>`< a$29#O >45A452#+4, #4C$#O$5 X+#O +#* *)G*+;+25+$* ^3499$3#+:$9EN \>`< a$29#O] 45 #O$ \>4%A2,E]_ )*$* ,4,ZW..@

=+,2,3+29 %$2*)5$* #4 2,29Ed$ ),;$59E+,C G)*+,$** A$5=45%2,3$ 2,; #5$,;*b YO$ >4%A2,E G$9+$:$* #O2# A54:+;+,C #O$*$ ,4,Z

W..@ =+,2,3+29 %$2*)5$* $,O2,3$* #O$ >4%A2,EL* 2,; +,:$*#45*L 2G+9+#E #4 34%A25$ #O$ >4%A2,EL* A2*# =+,2,3+29 A$5=45%2,3$

X+#O +#* 3)55$,# A$5=45%2,3$b YO$*$ ,4,ZW..@ =+,2,3+29 %$2*)5$* 25$ A54:+;$; 2* *)AA9$%$,#29 +,=45%2#+4, #4 #O$ =+,2,3+29

%$2*)5$* #O$ >4%A2,E ;+*394*$* #O2# 25$ 3293)92#$; 2,; A5$*$,#$; +, 23345;2,3$ X+#O W..@b k4,ZW..@ =+,2,3+29 %$2*)5$*

*O4)9; ,4# G$ 34,*+;$5$; 2 *)G*#+#)#$ =45N 45 *)A$5+45 #4N =+,2,3+29 %$2*)5$* ;$#$5%+,$; 45 3293)92#$; +, 23345;2,3$ X+#O W..@b

YO$ >4%A2,EL* ;$=+,+#+4,* 4= +#* ,4,ZW..@ =+,2,3+29 %$2*)5$* %2E ,4# G$ 34%A252G9$ #4 *+%+9259E #+#9$; %$2*)5$%$,#*

5$A45#$; GE 4#O$5 34%A2,+$*b

W..@ ;+9)#$; H@< =54% 34,#+,)+,C 4A$52#+4,* 2,; .;f)*#$; H@<N 5$*A$3#+:$9EN 25$ 3293)92#$; GE ;+:+;+,C +,34%$ ^94**_ =54%

34,#+,)+,C 4A$52#+4,* 2##5+G)#2G9$ #4 >`< a$29#O 2,; 2;f)*#$; +,34%$ =54% 34,#+,)+,C 4A$52#+4,* 2##5+G)#2G9$ #4 >`< a$29#O

GE #O$ >4%A2,EL* X$+CO#$; 2:$52C$ ;+9)#$; *O25$* 4)#*#2,;+,Cb YO$ >4%A2,E ;$=+,$* 2;f)*#$; +,34%$ =54% 34,#+,)+,C

4A$52#+4,* 2##5+G)#2G9$ #4 >`< a$29#O 2* +,34%$ ^94**_ =54% 34,#+,)+,C 4A$52#+4,* 2##5+G)#2G9$ #4 >`< a$29#O ^W..@%$2*)5$_

$I39);+,C #O$ +%A23# 4= 2%45#+d2#+4, 4= +,#2,C+G9$ 2**$#* 2,; 4#O$5 +#$%*N += 2,EN #O2# ,$+#O$5 5$92#$ #4 #O$ 45;+,25E 34)5*$ 4= #O$

>4%A2,EL* G)*+,$** ,45 5$=9$3# #O$ >4%A2,EL* ),;$59E+,C G)*+,$** A$5=45%2,3$N *)3O 2* 4==+3$ 5$29 $*#2#$ 4A#+%+d2#+4,

3O25C$*N C2+,*c94**$* 4, ;+:$*#+#)5$*N 4A+4+; 9+#+C2#+4, 3O25C$*N 94**$* 4, 2**$#* O$9; =45 *29$N 23M)+*+#+4,Z5$92#$; #52,*23#+4, 2,;

+,#$C52#+4, 34*#*N *#45$ +%A2+5%$,#*N C44;X+99 +%A2+5%$,#*N 23M)+*+#+4, A)53O2*$ A5+3$ 2;f)*#%$,#* 4)#*+;$ 4= %$2*)5$%$,#

A$5+4;N +,34%$ 2**43+2#$; X+#O #O$ 5$3$+A# 4= =)99E 5$*$5:$; 2%4),#* 4X$; #4 #O$ >4%A2,E ),;$5 #O$ .>. 5+*0 3455+;45

A54C52%N +%A2+5%$,#* 4= 94,CZ9+:$; 2**$#*N 94**$* 4, $259E $I#+,C)+*O%$,# 4= ;$G#N ,$# +,#$5$*# $IA$,*$ 4, =+,2,3+,C*

2**43+2#$; X+#O A54A4*$; 23M)+*+#+4,* ^=45 A$5+4;* A5+45 #4 #O$ 23M)+*+#+4,_N #O$ 3455$*A4,;+,C #2I G$,$=+# 45 $IA$,*$ 5$92#$; #4

#O$ +#$%* $I39);$; =54% 2;f)*#$; +,34%$ =54% 34,#+,)+,C 4A$52#+4,* 2##5+G)#2G9$ #4 >`< a$29#O 2,; 3$5#2+, ;+*35$#$ #2I +#$%*N

2* X$99 2* #O$ 3455$*A4,;+,C +%A23# #4 +,34%$ 299432G9$ #4 A25#+3+A2#+,C *$3)5+#+$*N ,$# 4= #2IN 5$92#$; #4 #O$ +#$%* $I39);$; =54%

+,34%$ =54% 34,#+,)+,C 4A$52#+4,* 2##5+G)#2G9$ #4 >`< a$29#O +, ;$#$5%+,+,C 2;f)*#$; +,34%$ =54% 34,#+,)+,C 4A$52#+4,*

2##5+G)#2G9$ #4 >`< a$29#Ob



G3( +&>>&S0'2 .,( ,(1&'10>0./0&'9 &+ 0'1&-( b>&99c +,&- 1&'/0'60'2 &?(,./0&'9 .//,0P6/.P>( /& :;< =(.>/3 /& .@d69/(@ 0'1&-(

+,&- 1&'/0'60'2 &?(,./0&'9 .//,0P6/.P>( /& :;< =(.>/3 .'@ 1.>16>./0&'9 &+ EKKA @0>6/(@ 4A< +,&- 1&'/0'60'2 &?(,./0&'9 .'@

K@d69/(@ 4A<Y



O66:-6:"7

G4 I3, B!+1'*=C0 '(S7/0/)/!* '()/@/)/,0 3'@, ",07<),2 /* )3, ",(!.*/)/!* !- /*)'*./D<, '00,)0 '0 ",S7/",2 7*2," )3, '(S7/0/)/!* +,)3!2 !-
'((!7*)/*. J3/(3 (!*0/0) 1"/+'"/<= !- )"'2,+'"K0E (70)!+," (!*)"'()0j",<')/!*03/10E (!@,*'*)0 *!) )! (!+1,),E ),(3*!<!.=E 1"!@/2,"
*,)J!"K0 '*2 @'<7, !- D70/*,00 '(S7/",2: V,-/*/),P</@,2 /*)'*./D<, '00,)0 '", '+!")/8,2 !@," )3,/" ,0)/+'),2 70,-7< </@,0 '*2 '", ),0),2
-!" /+1'/"+,*) J3,* ,@,*)0 /*2/('), )3') )3, ('""=/*. @'<7, +'= *!) D, ",(!@,"'D<,: I3, '+!")/8')/!* !- /*)'*./D<, '00,)0 /0 ",-<,(),2 /*
)3, B!+1'*=C0 k??g (!*2,*0,2 (!*0!</2'),2 0)'),+,*)0 !- !1,"')/!*0 /* !1,"')/*. ,&1,*0,0 J/)3/* ,'(3 0,.+,*): ?<)3!7.3 /*)'*./D<,
'00,)0 (!*)"/D7), )! )3, B!+1'*=C0 ",@,*7, .,*,"')/!*E )3, '+!")/8')/!* !- /*)'*./D<, '00,)0 2!,0 *!) 2/",()<= ",<'), )! )3, 7*2,"J"/)/*.
!- )3, B!+1'*=C0 /*07"'*(, 1"!27()0E )3, 0,"@/(,0 1,"-!"+,2 -!" )3, B!+1'*=C0 (70)!+,"0 !" )3, 0'<, !- )3, B!+1'*=C0 1"!27()0 !"
0,"@/(,0: ?22/)/!*'<<=E /*)'*./D<, '00,) '+!")/8')/!* ,&1,*0, )=1/('<<= -<7()7'),0 D'0,2 !* )3, 0/8, '*2 )/+/*. !- )3, B!+1'*=C0
'(S7/0/)/!* '()/@/)=: ?((!"2/*.<=E )3, B!+1'*= D,</,@,0 ,&(<72/*. )3, '+!")/8')/!* !- /*)'*./D<, '00,)0 ,*3'*(,0 )3, B!+1'*=C0 '*2
/*@,0)!"0C 'D/</)= )! (!+1'", )3, B!+1'*=C0 1'0) -/*'*(/'< 1,"-!"+'*(, J/)3 /)0 (7"",*) 1,"-!"+'*(, '*2 )! '*'<=8, 7*2,"<=/*. D70/*,00
1,"-!"+'*(, '*2 )",*20: 9*)'*./D<, '00,) '+!")/8')/!* ,&(<72,2 -"!+ )3, ",<'),2 *!*Pk??g -/*'*(/'< +,'07", ",1",0,*)0 )3, ,*)/",
'+!7*) ",(!"2,2 J/)3/* )3, B!+1'*=C0 k??g -/*'*(/'< 0)'),+,*)0E '*2 )3, ",@,*7, .,*,"'),2 D= )3, '00!(/'),2 /*)'*./D<, '00,)0 3'0
*!) D,,* ,&(<72,2 -"!+ )3, ",<'),2 *!*Pk??g -/*'*(/'< +,'07",: 9*)'*./D<, '00,) '+!")/8')/!* /0 ,&(<72,2 -"!+ )3, ",<'),2 *!*Pk??g
-/*'*(/'< +,'07", D,('70, )3, '+!")/8')/!*E 7*</K, )3, ",<'),2 ",@,*7,E /0 *!) '--,(),2 D= !1,"')/!*0 !- '*= 1'")/(7<'" 1,"/!2 7*<,00 '*
/*)'*./D<, '00,) D,(!+,0 /+1'/",2 !" )3, ,0)/+'),2 70,-7< </-, !- '* /*)'*./D<, '00,) /0 ",@/0,2:

H4 9* HMHHE )3, !--/(, ",'< ,0)'), !1)/+/8')/!* (3'".,0 1"/+'"/<= ",<'), )! )3, 'D'*2!*+,*) !- <,'0,2 ",'< ,0)'), '*2 )3, ",<'),2 "/.3)P!-P70,
'00,)0 '*2 1"!1,")= '*2 ,S7/1+,*) /* (!**,()/!* J/)3 )3, 1<'**,2 ",27()/!* !- (!"1!"'), !--/(, ",'< ,0)'), 01'(, /* ",01!*0, )! )3,
B!+1'*=C0 *,J -<,&/D<, J!"K '""'*.,+,*):

T4 9* HMHHE )3, .'/* !* 2/@,0)/)7", !- 07D0/2/'"/,0 ",1",0,*)0 )3, 1",P)'& .'/* !* )3, 0'<, !- )3, B!+1'*=C0 J3!<<=P!J*,2 07D0/2/'"= D0J/-)
[[BE J3/(3 )3, B!+1'*= 0!<2 /* >!@,+D," HMHHE '*2 )3, 1",P)'& .'/* !* )3, 0'<, !- g'=W<,& e!<2/*.0E 9*(:E J3/(3 )3, B!+1'*= 0!<2
/* c7*, HMHH: 9* HMHME )3, .'/* !* 2/@,0)/)7", !- 07D0/2/'"= ",1",0,*)0 )3, 1",P)'& .'/* !* )3, 0'<, !- )3, B!+1'*=C0 B!@,*)"= e,'<)3
B'", m!"K,"0C B!+1,*0')/!* D70/*,00 $Ym!"K,"0C B!+1,*0')/!* D70/*,00Z4E J3/(3 J'0 0!<2 !* c7<= TGE HMHM -!" '11"!&/+'),<= LbRM
+/<</!*: 9* HMGUE )3, <!00 !* 2/@,0)/)7", !- 07D0/2/'"= ",1",0,*)0 )3, 1",P)'& <!00 !* )3, 0'<, !- )3, B!+1'*=C0 l"'8/</'* 07D0/2/'"=E
V"!.'"/' \*!-", [)2':E J3/(3 !((7"",2 !* c7<= GE HMGUE '*2 1"/+'"/<= ",<'),0 )! )3, ,</+/*')/!* !- )3, (7+7<')/@, )"'*0<')/!* '2670)+,*)
-"!+ '((7+7<'),2 !)3," (!+1",3,*0/@, /*(!+,: 9* HMGbE )3, <!00 !* 2/@,0)/)7", !- 07D0/2/'"= ",1",0,*)0 )3, 1",P)'& <!00 !* )3, 0'<, !-
)3, B!+1'*=C0 ;&B"!00"!'20 07D0/2/'"= -!" L^HR +/<</!* !* c'*7'"= HE HMGb:

Q4 9* HMHHE )3, !1/!/2 </)/.')/!* (3'".,0 ",<'), )! '.",,+,*)0 )! ",0!<@, 07D0)'*)/'<<= '<< !1/!/2 (<'/+0 '.'/*0) )3, B!+1'*= D= (,")'/* 0)'),0
'*2 .!@,"*+,*)'< ,*)/)/,0:

R4 9* HMHHE )3, <!00 !* '00,)0 3,<2 -!" 0'<, ",<'),0 )! )3, <!*.P),"+ ('", $Y[IBZ4 ",1!")/*. 7*/) J/)3/* )3, ;,)'/<j[IB 0,.+,*): V7"/*. )3,
)3/"2 S7'")," !- HMHHE )3, B!+1'*= (!++/)),2 )! ' 1<'* )! 0,<< )3, [IB D70/*,00: I3, [IB D70/*,00 +,) )3, ("/),"/' -!" 3,<2P-!"P0'<,
'((!7*)/*. '*2 /)0 *,) '00,)0 J,", '((!7*),2 -!" '0 '00,)0 3,<2 -!" 0'<,: I3, ('""=/*. @'<7, !- )3, [IB D70/*,00 J'0 2,),"+/*,2 )! D,
.",')," )3'* /)0 ,0)/+'),2 -'/" @'<7, <,00 (!0)0 )! 0,<< '*2 ' <!00 !* '00,)0 3,<2 -!" 0'<, J'0 ",(!"2,2: 9* HMHHE )3, <!00 !* '00,)0 3,<2 -!"
0'<, '<0! ",<'),0 )! )3, B!+1'*=C0 /*),"*')/!*'< 3,'<)3 ('", D70/*,00 2!+/(/<,2 /* I3'/<'*2 $YI3'/<'*2 D70/*,00Z4E J3/(3 J'0 /*(<72,2 /*
)3, B!++,"(/'< l70/*,00 ",1!")/*. 7*/): I3, *,) '00,)0 !- )3, I3'/<'*2 D70/*,00 J,", '((!7*),2 -!" '0 '00,)0 3,<2 -!" 0'<, ') f'"(3 TGE
HMHH: I3, ('""=/*. @'<7, !- )3, I3'/<'*2 D70/*,00 J'0 2,),"+/*,2 )! D, .",')," )3'* /)0 ,0)/+'),2 -'/" @'<7, <,00 (!0)0 )! 0,<< '*2 ' <!00
!* '00,)0 3,<2 -!" 0'<, J'0 ",(!"2,2 27"/*. )3, -/"0) S7'")," !- HMHH: I3, 0'<, !- )3, I3'/<'*2 D70/*,00 (<!0,2 /* )3, 0,(!*2 S7'")," !-
HMHHE '*2 )3, 7<)/+'), <!00 !* )3, 0'<, J'0 *!) +'),"/'<:

_4 9* HMHGE HMHM '*2 HMGUE '(S7/0/)/!*P",<'),2 /*),."')/!* (!0)0 ",<'), )! )3, '(S7/0/)/!* !- ?,)*' 9*(: $)3, Y?,)*' ?(S7/0/)/!*Z4: 9* HMGbE
'(S7/0/)/!*P",<'),2 )"'*0'()/!* '*2 /*),."')/!* (!0)0 ",<'), )! )3, ?,)*' ?(S7/0/)/!* '*2 )3, '(S7/0/)/!* !- \+*/('",E 9*(:

^4 9* HMHGE )3, 0)!", /+1'/"+,*) (3'"., ",<'),0 )! )3, J"/), 2!J* !- !1,"')/*. <,'0, "/.3)P!-P70, '00,)0 '*2 1"!1,")= '*2 ,S7/1+,*) /*
(!**,()/!* J/)3 )3, 1<'**,2 (<!07", !- '11"!&/+'),<= UMM ",)'/< 0)!",0 D,)J,,* HMHH '*2 HMHQ: 9* HMGUE )3, 0)!", /+1'/"+,*) (3'".,0
",<'), )! )3, J"/), 2!J* !- !1,"')/*. <,'0, "/.3)P!-P70, '00,)0 '*2 1"!1,")= '*2 ,S7/1+,*) /* (!**,()/!* J/)3 )3, 1<'**,2 (<!07", !- _b
7*2,"1,"-!"+/*. ",)'/< 13'"+'(= 0)!",0 /* HMGU '*2 HMHM:

b4 9* HMHG '*2 HMGbE )3, .!!2J/<< /+1'/"+,*) (3'".,0 ",<'), )! )3, [IB ",1!")/*. 7*/) J/)3/* )3, ;,)'/<j[IB 0,.+,*):
U4 9* HMHGE )3, B!+1'*= ",(,/@,2 L_G +/<</!* ",<'),2 )! ' 17"(3'0, 1"/(, J!"K/*. ('1/)'< '2670)+,*) -!" '* '(S7/0/)/!* (!+1<,),2 27"/*.

)3, -/"0) S7'")," !- HMHM: I3, ",0!<7)/!* !- )3/0 +'))," !((7"",2 07D0,S7,*) )! )3, '(S7/0/)/!* '((!7*)/*. +,'07",+,*) 1,"/!2:
GM4 9* HMHME )3, B!+1'*= ",(,/@,2 LTGT +/<</!* !J,2 )! /) 7*2," )3, g')/,*) g"!),()/!* '*2 ?--!"2'D<, B'", ?() '*2 )3, e,'<)3 B'",

%27(')/!* ;,(!*(/</')/!* ?() !- HMGM $(!<<,()/@,<=E )3, Y?B?Z4 "/0K (!""/2!" 1"!."'+ )3') J'0 1",@/!70<= -7<<= ",0,"@,2 -!" '0 1'=+,*)
J'0 7*(,")'/*: ?-)," (!*0/2,"/*. !--0,))/*. /),+0 07(3 '0 )3, ?B?C0 +/*/+7+ +,2/('< <!00 "')/! ",D'), ",S7/",+,*)0 '*2 1",+/7+ )'&,0E
)3, B!+1'*= ",(!.*/8,2 1",P)'& /*(!+, !- LTM^ +/<</!*: I3, 1!")/!* !- )3, ?B? "/0K (!""/2!" 1'=+,*) '))"/D7)'D<, )! *!*(!*)"!<</*.
/*),",0) J'0 LGH +/<</!* ",<'),2 )! )3/"2 1'")= !J*,"03/1 /*),",0)0 /* )3, B!+1'*=`0 (!*0!</2'),2 !1,"')/*. ,*)/)/,0:

GG4 9* HMGbE /+1'/"+,*) !- <!*.P</@,2 '00,)0 1"/+'"/<= ",<'),0 )! )3, /+1'/"+,*) !- 1"!1,")= '*2 ,S7/1+,*) J/)3/* )3, ;,)'/<j[IB 0,.+,*):
GH4 9* HMHGE )3, <!00 !* ,'"<= ,&)/*.7/03+,*) !- 2,D) ",<'),2 )! )3, B!+1'*=C0 ",1'=+,*) !- '11"!&/+'),<= LH:T D/<</!* !- /)0 !7)0)'*2/*.

0,*/!" *!),0 /* V,(,+D," HMHG 17"07'*) )! /)0 ,'"<= ",2,+1)/!* +'K,PJ3!<, 1"!@/0/!* -!" 07(3 0,*/!" *!),0 '*2 )3, B!+1'*=C0
",1'=+,*) !- '11"!&/+'),<= LH:M D/<</!* !- /)0 !7)0)'*2/*. 0,*/!" *!),0 /* ?7.70) HMHG 17"07'*) )! /)0 ),*2," !--," -!" 07(3 0,*/!" *!),0:
9* HMHME )3, <!00 !* ,'"<= ,&)/*.7/03+,*) !- 2,D) ",<'),2 )! )3, B!+1'*=C0 ",1'=+,*) !- LQ:R D/<</!* !- /)0 !7)0)'*2/*. 0,*/!" *!),0 /*
V,(,+D," HMHM 17"07'*) )! /)0 ),*2," !--,"0 -!" 07(3 0,*/!" *!),0 '*2 )3, B!+1'*=C0 ",1'=+,*) !- L_:M D/<</!* !- /)0 !7)0)'*2/*. 0,*/!"
*!),0 /* ?7.70) HMHM 17"07'*) )! /)0 ),*2," !--,"0 -!" 07(3 0,*/!" *!),0: 9* HMGUE )3, <!00 !* ,'"<= ,&)/*.7/03+,*) !- 2,D) ",<'),2 )! )3,
B!+1'*=C0 ",1'=+,*) !- LQ:M D/<</!* !- /)0 !7)0)'*2/*. 0,*/!" *!),0 /* ?7.70) HMGU 17"07'*) )! /)0 ),*2," !--,"0 -!" 07(3 0,*/!" *!),0:

GT4 9* HMGbE *,) /*),",0) ,&1,*0, !* -/*'*(/*. '()/@/)/,0 /*(<72,0 /*),",0) ,&1,*0, ",<'),2 )! $/4 D"/2., -/*'*(/*. (!0)0E $//4 /*),",0) ,&1,*0, !*
LQM D/<</!* !- 7*0,(7",2 0,*/!" *!),0 /007,2 !* f'"(3 UE HMGb $)3, YHMGb >!),0Z4 '*2 $///4 /*),",0) ,&1,*0, !* )3, B!+1'*=C0 LR D/<</!*
),"+ <!'* -'(/</)= ",<')/*. )! )3, ?,)*' ?(S7/0/)/!*: I3, /*),",0) ,&1,*0, J'0 ",27(,2 D= ",<'),2 /*),",0) /*(!+, ,'"*,2 !* )3, 1"!(,,20
!- )3, HMGb >!),0: ?<< '+!7*)0 '", -!" )3, 1,"/!20 1"/!" )! )3, (<!0, !- )3, ?,)*' ?(S7/0/)/!*E J3/(3 !((7"",2 !* >!@,+D," HbE HMGb:



GQ4 ;,1",0,*)0 )3, (!"",01!*2/*. )'& D,*,-/) !" ,&1,*0, ",<'),2 )! )3, /),+0 ,&(<72,2 -"!+ '2670),2 /*(!+, -"!+ (!*)/*7/*. !1,"')/!*0
'))"/D7)'D<, )! BN5 e,'<)3 '*2 ?2670),2 %g5 'D!@,: I3, *')7", !- ,'(3 *!*Pk??g '2670)+,*) /0 ,@'<7'),2 )! 2,),"+/*, J3,)3," '
2/0(",), '2670)+,*) 03!7<2 D, +'2, )! )3, '2670),2 /*(!+, )'& 1"!@/0/!*: 9* HMHHE )3, B!+1'*=C0 '2670),2 /*(!+, )'& 1"!@/0/!* '<0!
,&(<72,0 )3, /+1'() !- (,")'/* 2/0(",), )'& /),+0 (!*(<72,2 /* )3, -/"0) S7'")," !- HMHH: 9* HMHGE )3, B!+1'*=C0 '2670),2 /*(!+, )'&
1"!@/0/!* '<0! ,&(<72,0 (,")'/* )'& D,*,-/)0 1"/+'"/<= ",<'),2 )! 9;5 '11"!@'< !- ' 1"/!" =,'" )'& ",-7*2 (<'/+: 9* HMHME )3, B!+1'*=
",'</8,2 (,")'/* )'& <!00,0 )3') J,", 'D<, )! D, 70,2 )! !--0,) ' 1!")/!* !- )3, )'&'D<, .'/* ",<'),2 )! )3, c7<= HMHM 0'<, !- )3, m!"K,"0C
B!+1,*0')/!* D70/*,00E J3/(3 ",27(,2 )!)'< )'& ,&1,*0, /* HMHM:

GR4 ;,1",0,*)0 )3, (!"",01!*2/*. /+1'() )! /*(!+, '<<!('D<, )! 1'")/(/1')/*. 0,(7"/)/,0E *,) !- )'&E ",<'),2 )! )3, /),+0 'D!@, ,&(<72,2 -"!+
/*(!+, $<!004 -"!+ (!*)/*7/*. !1,"')/!*0 '))"/D7)'D<, )! BN5 e,'<)3 /* 2,),"+/*/*. '2670),2 /*(!+, -"!+ (!*)/*7/*. !1,"')/!*0
'))"/D7)'D<, )! BN5 e,'<)3 '*2 ('<(7<')/*. ?2670),2 %g5 'D!@,:

G_4 ?2670),2 %g5 -!" )3, =,'" ,*2,2 V,(,+D," TGE HMGb /0 ('<(7<'),2 7)/</8/*. '2670),2 J,/.3),2 '@,"'., 2/<7),2 03'",0 !7)0)'*2/*.E J3/(3
/*(<72,0 T +/<</!* 1!),*)/'< (!++!* ,S7/@'<,*) 03'",0E '0 )3, /+1'() !- )3,0, 03'",0 J'0 2/<7)/@,: I3, 1!),*)/'< (!++!* ,S7/@'<,*)
03'",0 J,", ,&(<72,2 -"!+ )3, ('<(7<')/!* !- k??g <!00 1," 03'", -"!+ (!*)/*7/*. !1,"')/!*0 -!" )3, =,'" ,*2,2 V,(,+D," TGE HMGbE '0
)3, 03'",0 J!7<2 3'@, 3'2 '* '*)/P2/<7)/@, ,--,() '0 ' ",07<) !- )3, k??g *,) <!00 /*(7"",2:
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CVS Health Corporation 
One CVS Drive 
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(401) 765-1500
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www.virtualshareholdermeeting.com/ 
CVS2023

Stock Market Listing
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Transfer Agent and Registrar
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Toll-free: (877) CVS-PLAN (287-7526) 
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Annual Report on Form 10-K and 
Other Company Information
The Company’s Annual Report on Form 10-K 
will be sent without charge to any stockholder 
upon request by contacting:

CVS Health Corporation 
Investor Relations Office 
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OFFICERS’ CERTIFICATIONS
The Company has filed the required certifications 
under Section 302 of the Sarbanes-Oxley Act of 
2002 regarding the quality of our public disclosures 
as Exhibits 31.1 and 31.2 to our Annual Report on Form 
10-K for the fiscal year ended December 31, 2022. 
After our 2022 annual meeting of stockholders, the 
Company filed with the New York Stock Exchange 
the CEO certification regarding its compliance with 
the NYSE corporate governance listing standards as 
required by NYSE Rule 303A.12(a).
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