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1  “Remaining Performance Obligation” represents future revenues that are under contract but have not yet been recognized.
2 Non-GAAP operating margin is a non-GAAP financial measure. Refer to page 6 for a reconciliation of GAAP to non-GAAP financial measures.

FY25 Highlights

FY25 marked an important moment of 
opportunity and possibility. AI is reshaping 
business, and Salesforce is leading the way with 
record-breaking momentum. We just delivered 
our highest revenue, operating margin, and cash 
flow in company history — driving a $37.9 billion 
year and our first-ever $10 billion quarter.

But what’s ahead is even bigger. The rise of the 
AI-powered workforce has unlocked a multi-
trillion-dollar market. And with Agentforce — the 
first digital labor platform for enterprises — we’re 
redefining how work gets done. Thousands of 
companies are already seeing transformational 
results, and this is just the beginning.

Our ecosystem is quickly expanding, fueled 
by Data Cloud, AgentExchange, and a growing 
community of 19 million Trailblazers. As always, 
we’re driving customer success while staying true 
to our core values. The future of AI isn’t coming, 
it’s here. And Salesforce is at the forefront of this 
revolution, thanks to agentic innovation, trailblazing 
customers, and partners like you. Thank you.

33.0% 90%+ 9.6 million
Non-GAAP Operating Margin 2 of the Fortune 500 are  

Salesforce customers
Hours contributed to the  
community since inception

$37.9 billion $63.4 billion $13.1 billion
 Revenue, up 9% year over year Remaining Performance Obligation,1  

up 11% year over year
Operating Cash Flow,  
up 28% year over year



AsAs wwee bebegiginn ouour 262 th year, I’ve never been more energized or inspired. 
SaSalelesfsfororcece jjusust t dedelivered the strongest year in our history — $37.9 billion
inn rrevevenenueue, , reecocordrd operating margin, and cash flow, and our first-ever 
$1$10 0 bibillllioionn ququararter. But this is more than a financial milestone — it’s  
aa momomementnt oof f tranansformation.

InIn jjusust t aa fefeww momonths, we’ve seen our addressable market grow from
huhundndreredsds ooff bibillioionsn  to a multitrillion-dollar opportunity. Why? Because 
wewe’r’ree pipiononeeeeriringng a new kind of workforce — a new model for business — with 
ththe e lalaununchch oof f AgAgenentfforce, the first digital labor platform for enterprises.
ThThisis iis s nonot t jujusts aa ttechnology shift — it’s a revolution in how work gets done.

AgAgenentftfororcece intntroroduuces autonomous AI agents that collaborate, learn, 
anandd acact t ala onongsgsidee human teams. It’s a new workforce — a new always-on, 
alalwawaysys-l-leaearnrnining g teeamam — designed to help every organization scale beyond 
huhumamann liimimitsts. ItIt’s’s theh  future of work and it’s being built in real time, 
ririghghtt nonoww wwitith h SaSaleesfforce. More than 3,000 companies — including Pfizer, 
LeLennnnarar,, HeHeatathrhrowow, PaPanddora, and Singapore Airlines — signed up 
toto bbuiuildld aagegentnts s inin jjust the first 100 days.

Inn FFY2Y26,6, wwee exexpepectct ttoo surpass $40 billion in revenue, with Agentforce 
anandd DaDatata CCloloudud — nowow managing over 50 trillion records — poised to become 
aa cocombmbinineded bbilliono -d-dollar business. Data Cloud is the engine. Agentforce 
isis tthehe ddririvever.r. TTogo etheh r,r tthey’re creating outcomes no single human team 
cocoululd d dedelilivever r ala ono e.

Anndd ununlilikeke ooththers inn oourur space, Salesforce is proudly platform-neutral. 
WeWe intntegegraratete aacrc oss AWS,S, AAzuz re, Databricks, Google Cloud, Snowflake, 
andd momorere.. OuOur r only aallllegegiaance is to our customers’ success — not to a 
spspeccifificic sstatackck.. ThT isis makakeses us the most open, trusted, and composable 
AI pplaatftforormm inin tthehe wwororldd.

InI teternnalallyly, wewe aarere CCustot mer r ZeZ roo. Agentforce has already autonomously 
resos lvveded oovever r 50500,0,000 0 0 supporo t cases on our Help portal — 84% with no 
humamann inintetervrvenentitionon. ItI ’s also spspeeding up sales quoting by 75%. Our
reesus ltltss araree yoyourur rresesulultsts, , tot o.o

Fellow shareholders,

“This is not just
a technology 
shift — it’s a 
revolution in how 
work gets done.”



But this revolution must be rooted in values. Technology alone isn’t 
enough. We need trust, equality, and a sense of shared responsibility.

That’s why we continue to lead with purpose — donating nearly $800 millionn 
in grants, supporting over 60,000 nonprofits and educational institutions, 
and helping restore 56 million trees worldwide. Our AI Trust Layer ensuress 
safety, ethics, and accountability in every model. And with our $50 millionn
AI for All initiative, we’re giving workers and students everywhere 
the skills they need to thrive in this new world.

This isn’t just about productivity. It’s about giving every business — 
large or small — the chance to compete, scale, and innovate. It’s abouut t
making AI equitable and empowering — not extractive or elitist.

The next generation of leaders will be the last to manage only ppeoeoplple.e. 
They’ll manage both digital and human workers, seamlessly cocollllababororatatinng g 
to unlock new levels of productivity, accelerate transformattion, aandnd sshahapepe 
the future of work. The companies that master this will ded finee thehe ffututurure.e.

I’ve led Salesforce through the cloud, mobile, and AI I reevoolutitionons,s, 
but this is the most profound shift I’ve ever seen. And I’I mm dededidicacatitingng 
this next chapter of my life to ensuring Salesfoorce leleadadss itit —— wwitithh
humanity, with trust, and with unmatched innovattioon.n

Thank you for believing in our company, ouour pepeopoplele,,
and our mission. The best is yet to come.

With deep gratitude,

Marc Beniooffff 
Chair & Chhieief f ExExececututivive e OfOffificecerr
SaS leesfsforo cece

“... this is more 
than a financial 
milestone — it’s 
a moment of 
transformation.”

p g



Leader in 
Philanthropy

Top 100
Companies
that Care
8 years in a row

PEOPLE, 2024

Leader in 
Culture

World’s Most 
Admired 

Companies
11 years in a row

Fortune, 2025

Leader in 
Innovation

America’s
Most Innovative 

Companies

Fortune, 2024

Ethisphere Institute, 2024

World’s
Most Ethical 
Companies 
15 years in a row

One of the
World’s Best 
Workplaces

8 years in a row
Great Place To Work, 2024

Fortune 50 AI 
Innovators

Fortune, 2024

Doing Well and
Doing Good, Together
By sticking to our values, we managed to make FY25 another great year. 
A big thank you to everyone who made these accolades possible.



1 Non-GAAP income from operations is used to calculate non-GAAP operating margin. It excludes the impact of the amortization of purchased intangibles, stock-based 
compensation expense and charges related to the Company’s restructuring initiatives.
2 GAAP operating margin is the proportion of GAAP income from operations as a percentage of GAAP revenue. Non-GAAP operating margin is the proportion of non-
GAAP income from operations as a percentage of GAAP revenue.
3 The percentages shown above have been calculated based on the midpoint of the low and high ends of the revenue guidance for full year FY26.
4 The percentages shown in the restructuring line have been calculated based on charges associated with the Company’s restructuring initiatives. Stock-based compensa-
tion expense excludes stock-based compensation expense related to the Company’s restructuring initiatives, which is included in the restructuring line.

(in millions)

Non-GAAP income from operations1

GAAP income from operations

Plus:
Amortization of purchased intangibles
Stock-based compensation expense4

Restructuring
Non-GAAP income from operations1

Revenue
Non-GAAP operating margin2

$ 7,205

1,651
3,181

461
$ 12,498
$ 37,895

33.0  %

Non-GAAP operating margin

GAAP operating margin2

Plus:
Amortization of purchased intangibles3

Stock-based compensation expense3,4

Restructuring3,4

Non-GAAP operating margin2

21.6  %

3.7  %
8.4  %
0.3  %

34.0  %

Fiscal Year ended
January 31, 2025

Full Year
FY26 Guidance

GAAP to Non-GAAP 
Financial Reconciliation
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SAea�dWBS>C�XaUgeWV�aC�>CfWYdSf>CY�Tge>CWeeWe)�eWdh>UWe�SCV�fWUZCaAaY>We�XdaB�SUcg>e>f>aCe+�HWdXadBSCUW)�XgCUf>aCSA�VWbfZ)�
eWUgd>fk)�geST>A>fk)�WSeW�aX�>CfWYdSf>aC�SCV�UaCX>YgdSf>aC�SCV�egefS>CST>A>fk�aX�agd�eaAgf>aCe�>CXAgWCUW�agd�fWUZCaAaYk�VWU>e>aCe�
SCV�bdaVgUf�V>dWUf>aC+

5=X>PBTBT=Y

LZW�BSd@Wf�Xad�agd�eWdh>UW�aXXWd>CYe�>e�Z>YZAk�UaBbWf>f>hW)�dSb>VAk�WhaAh>CY�SCV�XdSYBWCfWV)�SCV�egT?WUf�fa�UZSCY>CY�
fWUZCaAaYk�i>fZ�Aai�TSdd>Wde�fa�WCfdk)�eZ>Xf>CY�UgefaBWd�CWWVe�SCV�XdWcgWCf�>CfdaVgUf>aCe�aX�CWi�bdaVgUfe�SCV�eWdh>UWe+
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o BgAf>UZSCCWA�BSd@Wf>CY�USBbS>YCe�fZSf�ebSC�WBS>A)�eaU>SA�BWV>S)�fZW�iWT)�fWAWh>e>aC�SCV�BadW)�iZ>UZ�SA>YC�fa�S
TdaSVWd�UgefaBWd�?agdCWk8

o >C*bWdeaC�SCV�h>dfgSA�UgefaBWd�WhWCfe�aX�SAA�e>lWe�fa�UdWSfW�UgefaBWd�SCV�bdaebWUf�SiSdWCWee)�>CUAgV>CY�bdabd>WfSdk
WhWCfe�egUZ�Se��dWSBXadUW�SCV�agd�h>dfgSA��dWSBXadUW�fa�Qag)�OadAV�Lagde�SCV�afZWd�h>dfgSA�WhWCfe)�Se�iWAA�Se
bSdf>U>bSf>aC�>C�fdSVW�eZaie�SCV�>CVgefdk�WhWCfe8

o A>hW�WhWCfe�SCV�ad>Y>CSA�bdaYdSBB>CY�aC�agd�KSAWeXadUW(�efdWSB>CY�eWdh>UW)�iZ>UZ�>CUAgVWe�V>eUgee>aCe�STagf�fZW
XgfgdW�aX�fWUZCaAaYk�>C�fZW�9A*X>def)�iad@�SCkiZWdW�iadAV�SCV�WVgUSf>aCSA�UaCfWCf�fa�AWSdC�CWi�e@>AAe�SCV�bgdegW�CWi
USdWWd�abbadfgC>f>We8

o bdWee�SCV�>CVgefdk�SCSAkef�dWASf>aCe�fa�YSdCWd�fZ>dV*bSdfk�hSA>VSf>aC�SCV�YWCWdSfW�bae>f>hW�UahWdSYW�Xad�agd�UaBbSCk)
TdSCV)�eWdh>UW�aXXWd>CYe�SCV�hSAgW�bdabae>f>aC8

o bSdfCWd�Ua*BSd@Wf>CY�SUf>h>f>We�i>fZ�YAaTSA�SCV�dWY>aCSA�>BbAWBWCfSf>aC�bSdfCWde8
o UgefaBWd�fWef>BaC>SAe�SCV�agd�UaBBgC>fk�aX�LdS>ATASlWde7�>CV>h>VgSAe�iZa�Vd>hW�>CCahSf>aC)�Ydai�fZW>d�USdWWde�SCV

fdSCeXadB�fZW>d�Tge>CWeeWe�ge>CY�fZW�KSAWeXadUW�HASfXadB8
o >C*bWdeaC�SCV�h>dfgSA�fWUZCaAaYk�WhWCf�ebaCeadeZ>be8�SCV
o WhWCf�bSdfCWdeZ>be�i>fZ�Z>YZ*bdaX>AW�YAaTSA�TdSCVe�SCV�adYSC>lSf>aCe+

�YBPWWPNBCLW�B@=>P@Bd

OW�dWAk�aC�S�UaBT>CSf>aC�aX�fdSVWBSd@e)�Uabkd>YZfe)�fdSVW�eWUdWfe)�bSfWCfe�SCV�UaCfdSUfgSA�bdah>e>aCe�fa�bdafWUf�agd�
bdabd>WfSdk�fWUZCaAaYk�SCV�agd�TdSCVe+�OW�SAea�WCfWd�>Cfa�UaCX>VWCf>SA>fk�SCV�bdabd>WfSdk�d>YZfe�SYdWWBWCfe�i>fZ�agd�WBbAakWWe)�
UaCegAfSCfe�SCV�afZWd�fZ>dV�bSdf>We�SCV�UaCfdaA�SUUWee�fa�eaXfiSdW)�eWdh>UWe)�VaUgBWCfSf>aC�SCV�afZWd�bdabd>WfSdk�>CXadBSf>aC+�
OW�TWA>WhW�fZW�VgdSf>aC�aX�agd�bSfWCfe�>e�SVWcgSfW�dWASf>hW�fa�fZW�WjbWUfWV�A>hWe�aX�agd�eWdh>UW�aXXWd>CYe+�OW�SAea�bgdUZSeW�ad�
A>UWCeW�fWUZCaAaYk�fZSf�iW�>CUadbadSfW�>Cfa�agd�bdaVgUfe�ad�eWdh>UWe+�9f�f>BWe)�iW�BS@W�eWAWUf�>CfWAAWUfgSA�bdabWdfk�TdaSVAk�
ShS>ASTAW�Sf�Ca�ad�Aai�Uaef�fa�SUZ>WhW�S�efdSfWY>U�aT?WUf>hW)�egUZ�Se�bdaBaf>CY�>CVgefdk�efSCVSdVe)�SVhSCU>CY�>CfWdabWdST>A>fk)�
egbbadf>CY�abWC�eagdUW�eaXfiSdW�ad�SffdSUf>CY�SCV�WCSTA>CY�agd�WjfWdCSA�VWhWAabBWCf�UaBBgC>fk+�OZ>AW�>f�BSk�TW�CWUWeeSdk�>C�
fZW�XgfgdW�fa�eWW@�ad�dWCWi�A>UWCeWe�dWASf>CY�fa�hSd>age�SebWUfe�aX�agd�bdaVgUfe�SCV�Tge>CWee�BWfZaVe)�iW�TWA>WhW)�TSeWV�gbaC�
bSef�WjbWd>WCUW�SCV�>CVgefdk�bdSUf>UW)�egUZ�A>UWCeWe�YWCWdSAAk�eZagAV�TW�aTfS>CSTAW�aC�UaBBWdU>SAAk�dWSeaCSTAW�fWdBe+

:CXLY�5L>TBLW�"LYLRPXPYB�

KSAWeXadUW�>e�UaBB>ffWV�fa�S�UadW�eWf�aX�hSAgWe7�fdgef)�UgefaBWd�egUUWee)�>CCahSf>aC)�WcgSA>fk�SCV�egefS>CST>A>fk+�LZWeW�
UadW�hSAgWe�SdW�fZW�XagCVSf>aC�aX�agd�UaBbSCk�UgAfgdW)�iZ>UZ�iW�TWA>WhW�>e�XgCVSBWCfSA�fa)�SCV�S�UaBbWf>f>hW�SVhSCfSYW�>C)�agd�
SbbdaSUZ�fa�BSCSY>CY�agd�iad@XadUW+�OW�TWA>WhW�agd�UaBbSCk�UgAfgdW�XaefWde�abWC�V>SAaYgW)�UaAASTadSf>aC)�dWUaYC>f>aC�SCV�S�
eWCeW�aX�TWAaCY>CY)�SAA�aX�iZ>UZ�SAAai�ge�fa�SffdSUf�SCV�dWfS>C�fZW�TWef�fSAWCf)�iZ>UZ�>e�Ud>f>USA�Xad�agd�UaCf>CgWV�egUUWee+�!ad�
WjSBbAW)�agd�eSAWe)�WCY>CWWd>CY�SCV�UgefaBWd�egUUWee�fWSBe�SdW�Ud>f>USA�fa�agd�ST>A>fk�fa�Ydai)�>CCahSfW)�SCV�bdaBafW�fZW�fdgef�
SCV�egUUWee�aX�agd�UgefaBWde+

OW�TWA>WhW�agd�WXXadfe�>C�BSCSY>CY�agd�iad@XadUW�ZShW�TWWC�WXXWUf>hW+�Ggd�XaUge�aC�agd�iad@bASUW�WCh>daCBWCf�SCV�S�
efdaCY�UaBbSCk�UgAfgdW�ZSe�AWV�fa�dWUaYC>f>aC�SUdaee�fZW�YAaTW)�Se�Wh>VWCUWV�Tk�fZW�XaAAai>CY�SiSdVe7� fZ>ebZWdWue�OadAVue�
Eaef� fZ>USA�;aBbSC>We�%/-/1�SCV�Xad�fZW�.2fZ�f>BW&)�GCW�aX�9BWd>US$e�Eaef�BMKL�;aBbSC>We�XdaB�BMKL�;Sb>fSA�%/-/2�SCV�
Xad�fZW�W>YZfZ�kWSd�>C�S�dai&)�!adfgCW�OadAV$e�Eaef�9VB>dWV�;aBbSC>We�%/-/2�Xad�fZW�..fZ�kWSd�>C�S�dai&)�!adfgCW�.--�:Wef�
;aBbSC>We�fa�Oad@�!ad�%/-/1�SCV�Xad�fZW�.3fZ�kWSd�>C�S�dai&)�!adfgCW�OadAVue�Eaef�ACCahSf>hW�;aBbSC>We�%/-/1)�Xad�fZW�
eWUaCV�kWSd�>C�S�dai&)�S�Lab�.--� BbAakWd�aX�;Za>UW�aC�fZW�9BWd>USC�GbbadfgC>fk�ACVWj�%/-/1�SCV�Xad�fZW�fZ>dV�kWSd�>C�S�
dai&)�9�"ASeeVaad�:Wef�HASUWe�fa�Oad@�/-/2)�S�/-/1�"dWSf�HASUW�fa�Oad@�:Wef�Oad@bASUW�>C7�BSbSC)�MC)�KagfZ�CadWS)�
9dYWCf>CS)�!dSCUW)�KbS>C)��WCBSd@)�;SCSVS)�MC>fWV�KfSfWe)�Ki>flWdASCV)�EWj>Ua)�AdWASCV)�LZW�FWfZWdASCVe)�ACV>S)�HadfgYSA)�

WCfWdbd>eW�SdUZ>fWUfgdW+�O>fZ�fZW�ASgCUZ�aX�9YWCfXadUW)�iWuhW�BSVW�>f�WSe>Wd�Xad�UgefaBWde�fa�X>CV�SCeiWde�Tk�bdah>V>CY�SC�WhWC�
BadW�>Cfg>f>hW�WjbWd>WCUW�aC�agd�KSAWeXadUW�#WAb�bSYW+�9YWCfXadUW�USC�dWeaAhW�UgefaBWd�>eegWe�ei>XfAk�SCV�SUUgdSfWAk�TWUSgeW�
SCeiWde�SdW�YdagCVWV�>C�agd�fdgefWV�gCefdgUfgdWV�UaCfWCf�gC>X>WV�>C��SfS�;AagV+�:k�SgfaBSf>CY�e>BbAW�SCV�dWbWf>f>hW�fSe@e)�agd�
egbbadf�WCY>CWWde�i>AA�TW�STAW�fa�SgYBWCf�SCV�eUSAW�fZW>d�f>BW�>C�S�BadW�hSAgSTAW�iSk+

ELWPA�LYO�"L@VPBTYR

OW�eWAA�agd�eWdh>UWe�bd>BSd>Ak�fZdagYZ�agd�V>dWUf�eSAWe�XadUW)�iZ>UZ�UaBbd>eWe�eSAWe�bWdeaCCWA�TSeWV�>C�dWY>aCSA�ZgTe)�
X>WAV�eSAWe�bWdeaCCWA�TSeWV�>C�fWdd>fad>We�UAaeW�fa�fZW>d�UgefaBWde�SCV�eWAX*eWdh>UW�aXXWd>CYe+

La�S�AWeeWd�WjfWCf)�iW�SAea�gf>A>lW�S�CWfiad@�aX�bSdfCWde�iZa�dWXWd�eSAWe�AWSVe�fa�ge�SCV�See>ef�>C�eWAA>CY�fa�bdaebWUfe+�LZ>e�
CWfiad@�>CUAgVWe�YAaTSA�UaCegAf>CY�X>dBe)�KAe�SCV�afZWd�bSdfCWde+�AC�dWfgdC)�iW�fkb>USAAk�bSk�fZWeW�bSdfCWde�S�XWW�TSeWV�aC�fZW�
X>def*kWSd�egTeUd>bf>aC�dWhWCgW�YWCWdSfWV�Tk�fZW�UgefaBWde�fZWk�dWXWd+�OW�UaCf>CgW�fa�>ChWef�>C�VWhWAab>CY�SVV>f>aCSA�
V>efd>Tgf>aC�UZSCCWAe�Xad�agd�egTeUd>bf>aC�eWdh>UWe+

OW�geW�S�hSd>Wfk�aX�BSd@Wf>CY�bdaYdSBe�SUdaee�fdSV>f>aCSA�SCV�eaU>SA�UZSCCWAe�fa�fSdYWf�agd�bdaebWUf>hW�SCV�UgddWCf�
UgefaBWde)�bSdfCWde�SCV�VWhWAabWde+�OW�XaUge�agd�BSd@Wf>CY�SUf>h>f>We�>C�fZW�U>f>We�SCV�UagCfd>We�i>fZ�fZW�ASdYWef�BSd@Wf�
abbadfgC>f>We+�Ggd�bd>BSdk�BSd@Wf>CY�SUf>h>f>We�>CUAgVW7
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:dSl>A)�K>CYSbadW)�9gefdSA>S�SCV�S�:g>Af�ACue�/-/2�:Wef�HASUWe�fa�Oad@�i>CCWd�>C7��SAASe)�;aAadSVa)�9gef>C)�KWSffAW)�9fASCfS)�
:aefaC)�KSC�!dSCU>eUa�SCV�S�.--�:Wef�M+K+�DSdYW�;aBbSC>We�fa�Oad@�!ad�>C�/-/2�ahWdSAA+�

9e�aX�BSCgSdk�0.)�/-/2)�iW�ZSV�43)120�WBbAakWWe+�FaCW�aX�agd�WBbAakWWe�>C�fZW�MC>fWV�KfSfWe�SdW�dWbdWeWCfWV�Tk�S�ASTad�
gC>aC+�#aiWhWd)�WBbAakWWe�aX�UWdfS>C�XadW>YC�egTe>V>Sd>We�SdW�dWbdWeWCfWV�Tk�iad@e�UagCU>Ae+

OW�ZShW�UaCf>CgWV�fa�>ChWef�>C�VWhWAabBWCf�bdaYdSBe)�WBbAakWW�WCYSYWBWCf�SCV�aCYa>CY�UaBBgC>USf>aCe�SCV�
XWWVTSU@+�!ad�SVV>f>aCSA�>CXadBSf>aC�aC�agd�iad@XadUW)�dWXWd�fa�agd�SCCgSA�KfS@WZaAVWd�ABbSUf�JWbadf)�Zffbe7,,eSAWeXadUW+UaB,
efS@WZaAVWd*>BbSUf*dWbadf+�KaBW�aX�agd�@Wk�ZgBSC�USb>fSA�BSCSYWBWCf�>C>f>Sf>hWe�SdW�egBBSd>lWV�TWAai7

/RVBMJU=

Ggd�SbbdaSUZ�fa�WcgSA>fk�>e�X>dBAk�daafWV�>C�UaBbA>SCUW�i>fZ�XWVWdSA�ASi�%Se�S�M+K+�UaBbSCk�SCV�afZWd�SbbA>USTAW�ASie�
SCV�dWYgASf>aCe�>C�fZW�dWY>aCe�>C�iZ>UZ�iW�abWdSfW)�>CUAgV>CY�efSfgfWe)�dWYgASf>aCe�SCV�bd>CU>bAWe�YahWdC>CY�WcgSA�bSk)�WcgSA�
abbadfgC>fk�SCV�SCf>*V>eUd>B>CSf>aC�bdafWUf>aCe+�LZWeW�AWYSA�XdSBWiad@e�eZSbW�agd�AaCY*efSCV>CY�UaBB>fBWCf�fa�XaefWd>CY�S�
iad@bASUW�iZWdW�SAA�>CV>h>VgSAe�SdW�fdWSfWV�WcgSAAk)�ZShW�SUUWee�fa�abbadfgC>f>We�SCV�SdW�bdafWUfWV�XdaB�V>eUd>B>CSf>aC+�:k�
SVZWd>CY�fa�fZWeW�ASie)�iW�gbZaAV�S�XS>d�SCV�>CUAge>hW�WCh>daCBWCf�iZWdW�agd�WBbAakWWe�USC�Va�fZW�TWef�iad@�SCV�fWSB>CY�aX�
fZW>d�USdWWde)�dW>CXadU>CY�bd>CU>bAWe�aX�WcgSA>fk)�V>YC>fk�SCV�dWebWUf�Xad�SAA+

!BMFOU�BOE�-BSFFS�.FWFMPQNFOU

OW�aXXWd�agd�WBbAakWWe�hSd>age�fSAWCf�VWhWAabBWCf�bdaYdSBe�fa�UdWSfW�S�UgAfgdW�aX�UaCf>Cgage�AWSdC>CY�SCV�CWi�iSke�fa�
Ydai�fZW>d�USdWWde+�OW�bdah>VW�AWSdC>CY�SCV�VWhWAabBWCf�abbadfgC>f>We�fZdagYZ�;SdWWd�;aCCWUf)�agd�>CfWdCSA�fSAWCf�
BSd@WfbASUW)�SCV�LdS>AZWSV)�agd�AWSdC>CY�bASfXadB�ShS>ASTAW�Xad�SAA�WBbAakWWe+�OW�WCUagdSYW�agd�WBbAakWWe�fa�eWW@�bWdeaCSA�
SCV�bdaXWee>aCSA�VWhWAabBWCf�abbadfgC>f>We�i>fZ�WjfWdCSA�adYSC>lSf>aCe�SCV�aXXWd�kWSdAk�WVgUSf>aC�dW>BTgdeWBWCf�fa�WBbAakWWe�
iZa�i>eZ�fa�UaCf>CgW�?aT*dWASfWV�WVgUSf>aC�XdaB�SUUdWV>fWV�>Cef>fgf>aCe�ad�adYSC>lSf>aCe+

!PUBM��F;BSET

OW�TWA>WhW�aXXWd>CY�UaBbWf>f>hW�UaBbWCeSf>aC�bSU@SYWe�SCV�daTgef�TWCWX>fe�>e�SC�>BbadfSCf�XSUfad�>C�agd�ST>A>fk�fa�SffdSUf)�
dWfS>C�SCV�Baf>hSfW�agd�WBbAakWWe�SCV�fa�ZWAb�WCZSCUW�fZW>d�WhWdkVSk�iWAATW>CY+�OW�geW�S�UaBT>CSf>aC�aX�X>jWV�SCV�hSd>STAW�
USeZ�UaBbWCeSf>aC�Xad�SAA�WBbAakWWe�SCV�SiSdV�Wcg>fk�UaBbWCeSf>aC�fa�UWdfS>C�WBbAakWWe�>C�fZW�XadB�aX�dWefd>UfWV�efaU@�gC>fe�
SCV�bWdXadBSCUW*TSeWV�dWefd>UfWV�efaU@�gC>fe)�SCV�aC�S�A>B>fWV�TSe>e)�efaU@�abf>aCe+� A>Y>TAW�WBbAakWWe�SdW�SAea�STAW�fa�
bSdf>U>bSfW�>C�agd� BbAakWW�KfaU@�HgdUZSeW�HASC)�iZ>UZ�SAAaie�WBbAakWWe�fa�bgdUZSeW�agd�efaU@�Sf�S�.2�bWdUWCf�V>eUagCf�gb�fa�
M+K+�ACfWdCSA�JWhWCgW�;aVW�A>B>fe+�OW�SAea�BSfUZ�gb�fa��2)---�aX�VaCSf>aCe)�bWd�WBbAakWW)�fa�WA>Y>TAW�CaCbdaX>f�adYSC>lSf>aCe)�
SCV�WXXWUf>hW�!WTdgSdk�.)�/-/2)�VaCSf>aCe�SdW�BSfUZWV�gb�fa��.-)---�bWd�WBbAakWW+�OW�aXXWd�WBbAakWWe�TWCWX>fe�fZSf�hSdk�Tk�
UagCfdk�SCV�SdW�VWe>YCWV�fa�BWWf�ad�WjUWWV�AaUSA�AWYSA�dWcg>dWBWCfe�SCV�fa�TW�UaBbWf>f>hW�>C�fZW�BSd@WfbASUW+

9VS�#	797�BOE�-PEF�PG�-POEVDU

9A>YCBWCf�SCV�UaCe>efWCf�SCV�UAWSd�UaBBgC>USf>aC�SdW�S�@Wk�bSdf�aX�agd�WBbAakWW�WCYSYWBWCf)�WebWU>SAAk�Se�iW�UaCf>CgW�
fa�Ydai+� SUZ�kWSd)�iW�UaBbAWfW�S�UadbadSfW�N/EGE)�iZ>UZ�>e�agd�Tge>CWee�bASC�Xad�fZW�kWSd�geWV�fa�SA>YC�fZW�;aBbSCk�aC�
agd�h>e>aC)�hSAgWe)�BWfZaVe)�aTefSUAWe�SCV�BWSegdWe�Xad�fZW�gbUaB>CY�kWSd+�9AA�WBbAakWWe�SdW�fZWC�WjbWUfWV�fa�UaBbAWfW�fZW>d�
aiC�N/EGE�fZSf�SA>YCe�i>fZ�fZW�UadbadSfW�N/EGE+�AC�SVV>f>aC)�agd�;aVW�aX�;aCVgUf�dWXAWUfe�agd�UadW�hSAgWe)�iZ>UZ�dWBS>C�
fZW�XagCVSf>aC�aX�fZW�;aBbSCk�SCV�iZ>UZ�V>dWUfAk�>BbSUf�agd�ST>A>fk�fa�VWA>hWd�egUUWee+�OW�WjbWUf�SAA�aX�agd�WBbAakWWe�fa�SUf�
i>fZ�>CfWYd>fk)�>CUAgV>CY�fdWSf>CY�afZWde�i>fZ�UaBbSee>aC�SCV�dWebWUf+

/NQMP=FF�/OHBHFNFOU�BOE� BUJTGBDUJPO

Ggd�AWSVWdeZ>b�efd>hWe�Xad�SUf>hW�WCYSYWBWCf�i>fZ�agd�WBbAakWWe�fZdagYZ�S�hSd>Wfk�aX�UZSCCWAe)�>CUAgV>CY�SAA*UaBbSCk�
BWWf>CYe�SCV�agd�VS>Ak�CWieAWffWd)�LZW��S>Ak)�SAAai>CY�WBbAakWWe�fa�efSk�UaCCWUfWV�i>fZ�fZW�Tge>CWee�SCV�CWi�VWhWAabBWCfe+�
Li>UW�S�kWSd)�SAA�WBbAakWWe�ZShW�fZW�abbadfgC>fk�fa�UaBbAWfW�S�UaCX>VWCf>SA�egdhWk�BWSegd>CY�WBbAakWW�WCYSYWBWCf�SCV�
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o V>XX>UgAfk�aX�fdSCe>f>aC>CY�fZW�SUcg>dWV�fWUZCaAaYk�aCfa�agd�Wj>ef>CY�bASfXadBe�SCV�UgefaBWd�SUUWbfSCUW�aX�BgAf>bAW
bASfXadBe�aC�S�fWBbadSdk�ad�bWdBSCWCf�TSe>e8

o TdSCV�ad�dWbgfSf>aCSA�ZSdB�SeeaU>SfWV�i>fZ�agd�SUcg>dWV�UaBbSC>We8
o UZSAAWCYWe�UaChWdf>CY�fZW�SUcg>dWV�UaBbSCkue�dWhWCgW�dWUaYC>f>aC�baA>U>We�SCV�XadWUSef>CY�fZW�dWASfWV�dWhWCgWe)

>CUAgV>CY�TafZ�UaCegBbf>aC*�SCV�egTeUd>bf>aC*TSeWV�dWhWCgWe�SCV�fWdB�eaXfiSdW�A>UWCeW�dWhWCgW)�Se�iWAA�Se
Sbbdabd>SfW�SAAaUSf>aC�aX�fZW�UgefaBWd�UaCe>VWdSf>aC�fa�fZW�>CV>h>VgSA�VWA>hWdSTAWe8

o UZSAAWCYWe�WCfWd>CY�>Cfa�CWi�BSd@Wfe�>C�iZ>UZ�iW�ZShW�A>ffAW�ad�Ca�WjbWd>WCUW�ad�iZWdW�UaBbWf>fade�BSk�ZShW�efdaCYWd
BSd@Wf�bae>f>aCe8

o UgddWCUk�SCV�dWYgASfadk�d>e@e�SeeaU>SfWV�i>fZ�XadW>YC�UagCfd>We�SCV�bafWCf>SA�SVV>f>aCSA�UkTWdeWUgd>fk�SCV�UaBbA>SCUW
d>e@e�dWegAf>CY�XdaB�WCfdk�>Cfa�CWi�BSd@Wfe8

o abWdSf>aCSA�SCV�X>CSCU>SA�V>XX>UgAf>We�SCV�efdS>Ce�aC�dWeagdUWe�>C�>CfWYdSf>CY�SUcg>dWV�abWdSf>aCe)�fWUZCaAaY>We)�eWdh>UWe)
bASfXadBe�SCV�bWdeaCCWA8

o dWYgASfadk�UZSAAWCYWe�XdaB�SCf>fdgef�ad�afZWd�dWYgASfadk�SgfZad>f>We�fZSf�BSk�TAaU@)�VWASk�ad�>BbaeW�UaCV>f>aCe�%egUZ�Se
V>hWef>fgdWe)�aiCWdeZ>b�ad�abWdSf>aCSA�dWefd>Uf>aCe�ad�afZWd�efdgUfgdSA�ad�TWZSh>adSA�dWBWV>We&�aC�fZW�UaBbAWf>aC�aX
fdSCeSUf>aCe�ad�fZW�>CfWYdSf>aC�aX�SUcg>dWV�abWdSf>aCe8

o XS>AgdW�fa�XgAAk�See>B>ASfW)�>CfWYdSfW�ad�dWfdS>C�SUcg>dWV�WBbAakWWe)�iZ>UZ�BSk�AWSV�fa�dWfWCf>aC�d>e@�i>fZ�dWebWUf�fa
TafZ�@Wk�SUcg>dWV�WBbAakWWe�SCV�agd�Wj>ef>CY�@Wk�WBbAakWWe�ad�V>edgbf>aC�fa�Wj>ef>CY�fWSBe�ad�agd�iad@bASUW�UgAfgdW8

o UZSAAWCYWe�i>fZ�BS>CfS>C>CY�fZW�SUcg>dWV�UaBbSCkue�UgefaBWde)�bSdfCWde�SCV�fZ>dV*bSdfk�eWdh>UW�bdah>VWde8
o @CaiC�SCV�bafWCf>SA�gC@CaiC�A>ST>A>f>We�SeeaU>SfWV�i>fZ�fZW�SUcg>dWV�Tge>CWeeWe)�>CUAgV>CY�VgW�fa�A>f>YSf>aC8
o V>XX>UgAf>We�>C�BSCSY>CY)�ad�bafWCf>SA�id>fW*aXXe�aX)�SUcg>dWV�SeeWfe)�SCV�bafWCf>SA�X>CSCU>SA�SCV�UdWV>f�d>e@e�SeeaU>SfWV

i>fZ�SUcg>dWV�UgefaBWde8
o CWYSf>hW�>BbSUf�fa�agd�dWegAfe�aX�abWdSf>aCe�TWUSgeW�aX�fZW�VWbdWU>Sf>aC�SCV�SBadf>lSf>aC�aX�SUcg>dWV�>CfSCY>TAW�SeeWfe)

X>jWV�SeeWfe�SCV�abWdSf>CY�AWSeW�d>YZf*aX*geW�SeeWfe8
o V>XX>UgAf>We�>C�SCV�X>CSCU>SA�Uaefe�aX�SVVdWee>CY�SUcg>dWV�UaBbWCeSf>aC�efdgUfgdWe�>CUaCe>efWCf�i>fZ�agd�UaBbWCeSf>aC

efdgUfgdW8
o SVV>f>aCSA�efaU@*TSeWV�UaBbWCeSf>aC�>eegWV�ad�SeegBWV�>C�UaCCWUf>aC�i>fZ�fZW�SUcg>e>f>aC)�>CUAgV>CY�fZW�>BbSUf�aC

efaU@ZaAVWd�V>Agf>aC�SCV�agd�dWegAfe�aX�abWdSf>aCe8
o >CWXXWUf>hW�ad�>CSVWcgSfW�UaCfdaAe)�bdaUWVgdWe�SCV�baA>U>We�Sf�fZW�SUcg>dWV�UaBbSCk8�SCV
f fZW�fSj�WXXWUfe�dWASfWV�fa�>CfWYdSf>aC�SCV�Tge>CWee�abWdSf>aC�UZSCYWe)�dWSA>lST>A>fk�aX�agd�VWXWddWV�fSj�SeeWfe)�SCV
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UaCf>CgW�fa�SVabf�ad�f>YZfWC�dWefd>Uf>aCe�aX�fZ>e�CSfgdW)�eaBW�aX�iZ>UZ�BSk�SbbAk�fa�SUcg>e>f>aCe�ad�>CfWYdSf>aCe�aX�Tge>CWeeWe�Tk�
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o dWY>aCSA�WUaCaB>U�SCV�baA>f>USA�UaCV>f>aCe)�CSfgdSA�V>eSefWde)�SUfe�aX�iSd)�fWddad>eB�SCV�SUfgSA�ad�fZdWSfWCWV�bgTA>U
ZWSAfZ�WBWdYWCU>We8

o AaUSA>lSf>aC�aX�agd�eWdh>UWe)�>CUAgV>CY�fdSCeASf>aC�>Cfa�XadW>YC�ASCYgSYWe�SCV�SeeaU>SfWV�WjbWCeWe8
o dWYgASfadk�XdSBWiad@e�ad�Tge>CWee�bdSUf>UWe�XShad>CY�AaUSA�UaBbWf>fade8

eZadf�fWdB+�OW�BSk�Caf�TW�STAW�fa�BS@W�fZWeW�>ChWefBWCfe�Se�cg>U@Ak�ad�WXXWUf>hWAk�Se�CWUWeeSdk�fa�egUUWeeXgAAk�eUSAW�agd�
abWdSf>aCe+

OW�dWYgASdAk�gbYdSVW�ad�dWbASUW�agd�hSd>age�eaXfiSdW�ekefWBe�SCV�bdaUWeeWe+�AX�fZW�>BbAWBWCfSf>aCe�aX�fZWeW�CWi�
SbbA>USf>aCe�SdW�VWASkWV)�ad�>X�iW�WCUagCfWd�gCXadWeWWC�bdaTAWBe�i>fZ�agd�CWi�ekefWBe�SCV�bdaUWeeWe�ad�>C�B>YdSf>CY�SiSk�
XdaB�agd�Wj>ef>CY�ekefWBe�SCV�bdaUWeeWe)�agd�abWdSf>aCe�SCV�agd�ST>A>fk�fa�BSCSYW�agd�Tge>CWee�UagAV�TW�CWYSf>hWAk�>BbSUfWV+�
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WXXWUf>hWAk+�La�Va�ea)�iW�Bgef�UaCf>CgW�fa�>CUdWSeW�fZW�bdaVgUf>h>fk�aX�agd�Wj>ef>CY�WBbAakWWe�SCV�fa�Z>dW)�fdS>C�SCV�BSCSYW�
CWi�WBbAakWWe�Se�CWWVWV+�9VV>f>aCSAAk)�UZSCYWe�>C�agd�iad@�WCh>daCBWCf�SCV�iad@XadUW�BSk�Caf�BWWf�fZW�CWWVe�SCV�
WjbWUfSf>aCe�aX�agd�iad@XadUW�ad�BSk�UdWSfW�abWdSf>aCSA�SCV�iad@bASUW�UgAfgdW�UZSAAWCYWe)�iZ>UZ�UagAV�CWYSf>hWAk�>BbSUf�agd�
ST>A>fk�fa�>CUdWSeW�WBbAakWW�bdaVgUf>h>fk�ad�SffdSUf�SCV�dWfS>C�agd�WBbAakWWe�SCV�UagAV�SVhWdeWAk�SXXWUf�agd�abWdSf>aCe+�La�
BSCSYW�fZW�WjbWUfWV�VaBWef>U�SCV�>CfWdCSf>aCSA�YdaifZ�aX�agd�abWdSf>aCe�SCV�bWdeaCCWA)�iW�i>AA�CWWV�fa�UaCf>CgW�fa�>BbdahW�
agd�abWdSf>aCSA)�X>CSCU>SA�SCV�BSCSYWBWCf�UaCfdaAe)�agd�dWbadf>CY�ekefWBe�SCV�bdaUWVgdWe�SCV�agd�gf>A>lSf>aC�aX�dWSA�WefSfW+�AX�
iW�XS>A�fa�egUUWeeXgAAk�eUSAW�agd�abWdSf>aCe�SCV�>CUdWSeW�bdaVgUf>h>fk)�iW�BSk�TW�gCSTAW�fa�WjWUgfW�agd�Tge>CWee�bASC�SCV�fZW�
hSAgW�aX�agd�UaBBaC�efaU@�UagAV�VWUA>CW+

,"�+N.��NLM+F!.L� +�G+M�.!G!P�MA!B.�LN�L�.BIMB+GL�"+.�+N.�L!.OB�!L�+.�B"�MA!R�.! N�!�MA!�GNF�!.�+"�I�RBG#�LN�L�.BIMB+GL�
�M�MA!�MBF!�+"�.!G!P�E��+N.�.!O!GN!��G ��N..!GM�.!F�BGBG#�I!."+.F�G�!�+�EB#�MB+G��+NE � !�EBG!��G �+N.��NLBG!LL�F�R�
LN""!.��,"��NLM+F!.�NL�#!�+"��!.M�BG��+GLNFIMB+G ��L! �+""!.BG#L�BL��!E+P�!4I!�M! �E!O!EL��+N.�.!O!GN!��+NE � !�EBG!��,"�P!�
��GG+M����N.�M!ER�I.! B�M�LN�L�.BIMB+G�.!G!P�EL�+.�NI#.� !�.�M!L�+.�+IMBF�E�I.B�BG#�"+.��+GLNFIMB+G ��L! ��+GM.��ML��P!�
F�R�G+M�F!!M�+N.�.!O!GN!�M�.#!ML��PAB�A�F�R�� O!.L!ER��""!�M�MA!�F�.D!M�I.B�!�+"�+N.��+FF+G�LM+�D��

Ggd�UgefaBWde�ZShW�Ca�aTA>YSf>aC�fa�dWCWi�fZW>d�egTeUd>bf>aCe�Xad�agd�eWdh>UWe�SXfWd�fZW�Wjb>dSf>aC�aX�fZW>d�UaCfdSUfgSA�
egTeUd>bf>aC�bWd>aV)�iZ>UZ�>e�fkb>USAAk�./�fa�03�BaCfZe)�SCV�>C�fZW�CadBSA�UagdeW�aX�Tge>CWee)�eaBW�UgefaBWde�ZShW�WAWUfWV�Caf�
fa�dWCWi+�AC�SVV>f>aC)�agd�UgefaBWde�BSk�dWCWi�Xad�XWiWd�egTeUd>bf>aCe)�dWCWi�Xad�eZadfWd�UaCfdSUf�AWCYfZe�ad�ei>fUZ�fa�AaiWd�
Uaef�aXXWd>CYe�aX�agd�eWdh>UWe)�bSdf>UgASdAk�>C�f>BWe�aX�YWCWdSA�WUaCaB>U�gCUWdfS>Cfk+�Af�>e�V>XX>UgAf�fa�bdWV>Uf�Sffd>f>aC�dSfWe�Y>hWC�
agd�hSd>WV�UgefaBWd�TSeW�SCV�fZW�CgBTWd�aX�BgAf>*kWSd�egTeUd>bf>aC�UaCfdSUfe+�Ggd�Sffd>f>aC�dSfWe�BSk�>CUdWSeW�ad�XAgUfgSfW�Se�S�
dWegAf�aX�hSd>age�XSUfade)�>CUAgV>CY�UgefaBWd�V>eeSf>eXSUf>aC�i>fZ�agd�eWdh>UWe)�UgefaBWdeu�ebWCV>CY�AWhWAe)�B>j�aX�UgefaBWd�
TSeW)�VWUdWSeWe�>C�fZW�CgBTWd�aX�geWde�Sf�agd�UgefaBWde)�UaBbWf>f>aC)�bd>U>CY�>CUdWSeWe�ad�UZSCYWe)�egUZ�Se�fZW�>CUdWSeWV�
bdWhSAWCUW�aX�UaCegBbf>aC*TSeWV�bd>U>CY�BaVWAe�SCV�WUaCaB>U�VaiCfgdCe+�

Ggd�XgfgdW�egUUWee�SAea�VWbWCVe�>C�bSdf�aC�agd�ST>A>fk�fa�eWAA�SVV>f>aCSA�XWSfgdWe�SCV�eWdh>UWe)�BadW�egTeUd>bf>aCe�ad�
WCZSCUWV�WV>f>aCe�aX�agd�eWdh>UWe�fa�agd�UgddWCf�UgefaBWde+�LZ>e�BSk�SAea�dWcg>dW�>CUdWSe>CYAk�eabZ>ef>USfWV�SCV�UaefAk�eSAWe�
WXXadfe�fZSf�SdW�fSdYWfWV�Sf�eWC>ad�BSCSYWBWCf+�K>B>ASdAk)�fZW�dSfW�Sf�iZ>UZ�agd�UgefaBWde�bgdUZSeW�CWi�ad�WCZSCUWV�eWdh>UWe�
VWbWCVe�aC�S�CgBTWd�aX�XSUfade)�>CUAgV>CY�YWCWdSA�WUaCaB>U�UaCV>f>aCe�SCV�UgefaBWd�dWUWbf>hWCWee�fa�SCk�bd>UW�UZSCYWe�dWASfWV�
fa�fZWeW�SVV>f>aCSA�XWSfgdWe�SCV�eWdh>UWe+

AC�SVV>f>aC)�fZW�BSd@Wfe�SCV�BaCWf>lSf>aC�efdSfWY>We�Xad�UWdfS>C�aXXWd>CYe)�>CUAgV>CY�9YWCfXadUW�SCV��SfS�;AagV)�dWBS>C�
dWASf>hWAk�CWi�SCV�gCUWdfS>C�SCV�Se�S�dWegAf�agd�WjbSCe>aC�>Cfa�egUZ�aXXWd>CYe)�SCV�dWASfWV�>ChWefBWCfe)�BSk�bdWeWCf�SVV>f>aCSA�
d>e@e�SCV�UZSAAWCYWe+�!ad�WjSBbAW)�iW�aXXWd�UWdfS>C�bdaVgUfe)�>CUAgV>CY�9YWCfXadUW�SCV��SfS�;AagV)�fZdagYZ�S�UaCegBbf>aC*
TSeWV�Tge>CWee�BaVWA�SCV�BSk�>CUdWSeW�fZW�CgBTWd�aX�bdaVgUfe�fZdagYZ�iZ>UZ�iW�Va�ea+�OW�ZShW�A>B>fWV�WjbWd>WCUW�i>fZ�
VWfWdB>C>CY�abf>BSA�bd>U>CY�Xad�agd�UaCegBbf>aC*TSeWV�UaCfdSUfe+�9VV>f>aCSAAk)�VgW�fa�UgefaBWd�XAWj>T>A>fk�>C�fZW�f>B>CY�aX�fZW>d�
UaCegBbf>aC)�iW�UagAV�ZShW�AaiWd�AWhWAe�aX�UgefaBWd�UaCegBbf>aC�aX�agd�bdaVgUfe�fZSC�iW�WjbWUf�iZ>UZ�BSk�dWegAf�>C�
egTabf>BSA�bd>U>CY�Xad�UaCegBbf>aC*TSeWV�UaCfdSUfe+

�!.B+ B���A�G#!L�M+�+N.�L�E!L�+.#�GBS�MB+G���G��!� BL.NIMBO!��G �F�R�.! N�!�+N.�.�M!�+"�#.+PMA�

OW�bWd>aV>USAAk�UZSCYW�SCV�BS@W�SV?gefBWCfe�fa�agd�eSAWe�adYSC>lSf>aC�>C�dWebaCeW�fa�BSd@Wf�abbadfgC>f>We)�UaBbWf>f>hW�
fZdWSfe)�BSCSYWBWCf�UZSCYWe)�bdaVgUf�>CfdaVgUf>aCe�ad�WCZSCUWBWCfe)�SUcg>e>f>aCe)�eSAWe�bWdXadBSCUW)�>CUdWSeWe�>C�eSAWe�
ZWSVUagCf)�Uaef�AWhWAe�SCV�afZWd�>CfWdCSA�SCV�WjfWdCSA�UaCe>VWdSf>aCe+�KgUZ�eSAWe�adYSC>lSf>aC�UZSCYWe�ZShW�>C�eaBW�bWd>aVe�
dWegAfWV�>C)�SCV�BSk�>C�fZW�XgfgdW�dWegAf�>C)�S�dWVgUf>aC�aX�bdaVgUf>h>fk)�iZ>UZ�UagAV�CWYSf>hWAk�>BbSUf�agd�dSfW�aX�YdaifZ�>C�fZW�
UgddWCf�SCV�XgfgdW�cgSdfWde�SCV�abWdSf>CY�dWegAfe)�>CUAgV>CY�dWhWCgW+�AC�SVV>f>aC)�SCk�e>YC>X>USCf�UZSCYW�fa�fZW�iSk�iW�efdgUfgdW�
agd�UaBbWCeSf>aC�aX�agd�eSAWe�adYSC>lSf>aC�BSk�TW�V>edgbf>hW�SCV�BSk�SXXWUf�agd�dWhWCgW�YdaifZ+�

��E!L�M+��NLM+F!.L�+NMLB !�MA!�5GBM! ��M�M!L�!4I+L!�NL�M+�.BLDL�BGA!.!GM�BG�BGM!.G�MB+G�E�+I!.�MB+GL�

OW�eWAA�agd�eWdh>UWe�fZdagYZagf�fZW�iadAV�SCV�SdW�egT?WUf�fa�d>e@e�SCV�UZSAAWCYWe�SeeaU>SfWV�i>fZ�>CfWdCSf>aCSA�Tge>CWee+�
OW�>CfWCV�fa�eWW@�fa�UaCf>CgW�fa�WjbSCV�agd�>CfWdCSf>aCSA�eSAWe�WXXadfe+�LZW�d>e@e�SCV�UZSAAWCYWe�SeeaU>SfWV�i>fZ�eSAWe�fa�
UgefaBWde�agfe>VW�fZW�MC>fWV�KfSfWe�ad�fZaeW�fZSf�USC�SXXWUf�>CfWdCSf>aCSA�abWdSf>aCe�YWCWdSAAk)�>CUAgVW7

.3



o bdWeegdW�aC�fZW�UdWV>fiadfZ>CWee�aX�eahWdW>YC�CSf>aCe)�iZWdW�iW�ZShW�UgefaBWde�SCV�S�TSASCUW�aX�agd�USeZ)�USeZ
Wcg>hSAWCfe�SCV�BSd@WfSTAW�eWUgd>f>We8

o XadW>YC�UgddWCUk�XAgUfgSf>aCe�SCV�UaCfdaAe)�iZ>UZ�BSk�BS@W�agd�eWdh>UWe�BadW�WjbWCe>hW�Xad�>CfWdCSf>aCSA�UgefaBWde
SCV�UagAV�SVV�haASf>A>fk�fa�ad�CWYSf>hWAk�>BbSUf�agd�abWdSf>CY�dWegAfe8

o UaBbA>SCUW�i>fZ�UaBbAWj�SCV�WhaAh>CY�YahWdCBWCfSA�ASie�SCV�dWYgASf>aCe)�>CUAgV>CY�WBbAakBWCf)�fSj)�SCf>*
Uaddgbf>aC)�>Bbadf,Wjbadf)�UgefaBe)�SCf>*TakUaff)�eSCUf>aCe�SCV�WBTSdYaWe)�SCf>fdgef)�UkTWdeWUgd>fk)�egefS>CST>A>fk�SCV
>CVgefdk*ebWU>X>U�ASie�SCV�dWYgASf>aCe)�>CUAgV>CY�dgAWe�dWASfWV�fa�UaBbA>SCUW�Tk�agd�fZ>dV*bSdfk�dWeWAAWde8

o A>cg>V>fk�>eegWe�ad�baA>f>USA�SUf>aCe�Tk�eahWdW>YC�CSf>aCe)�>CUAgV>CY�CSf>aCe�i>fZ�S�UaCfdaAAWV�UgddWCUk�WCh>daCBWCf)
UagAV�dWegAf�>C�VWUdWSeWV�hSAgWe�aX�fZWeW�TSASCUWe�ad�bafWCf>SA�V>XX>UgAf>We�bdafWUf>CY�agd�XadW>YC�SeeWfe�ad�eSf>eXk>CY
AaUSA�aTA>YSf>aCe8

o hWff>CY�SCV�BaC>fad>CY�agd�fZ>dV*bSdfk�dWeWAAWde�>C�CWi�SCV�WhaAh>CY�BSd@Wfe�fa�UaCX>dB�fZWk�BS>CfS>C�efSCVSdVe
UaCe>efWCf�i>fZ�agd�TdSCV�SCV�dWbgfSf>aC8

o fdWSfBWCf�aX�dWhWCgW�XdaB�>CfWdCSf>aCSA�eagdUWe)�WhaAh>CY�VaBWef>U�SCV�>CfWdCSf>aCSA�fSj�WCh>daCBWCfe�SCV�UZSCYWe�fa
fSj�UaVWe)�>CUAgV>CY�TW>CY�egT?WUf�fa�SCV�bSk>CY�i>fZZaAV>CY�fSjWe�gCVWd�XadW>YC�fSj�ASie8

o gCUWdfS>Cfk�dWYSdV>CY�fZW�>Bbae>f>aC�aX�SCV�UZSCYWe�>C�fdSVW�baA>U>We)�>CUAgV>CY�fdSVW�iSde)�fSd>XXe�ad�afZWd�fdSVW
dWefd>Uf>aCe�ad�fZW�fZdWSf�aX�egUZ�SUf>aCe)�ad�afZWd�YWabaA>f>USA�WhWCfe)�>CUAgV>CY�fZW�WhaAh>CY�dWASf>aCe�TWfiWWC�fZW
MC>fWV�KfSfWe�SCV�;Z>CS)�fZW�MC>fWV�KfSfWe�SCV�Jgee>S)�SCV�aCYa>CY�UaCXA>Ufe)�egUZ�Se�fZW�iSd�>C�M@dS>CW�SCV�fZW
dWY>aCSA�UaCXA>Uf�>C�fZW�E>VVAW� Sef8

o bWdUWbf>aCe�aX�dWY>aCe�ad�YahWdCBWCfe�>C�fZW�dWY>aCe�iZWdW�iW�abWdSfW�ad�bASC�fa�abWdSfW)�dWegAf>CY�>C�CWYSf>hW
bgTA>U>fk�ad�dWbgfSf>aCSA�ZSdB8

o dWY>aCSA�VSfS�bd>hSUk�ASie�SCV�afZWd�dWYgASfadk�dWcg>dWBWCfe�fZSf�SbbAk�fa�agfeagdUWV�eWdh>UW�bdah>VWde�SCV�fa�fZW
fdSCeB>ee>aC�aX�agd�UgefaBWdeu�VSfS�SUdaee�>CfWdCSf>aCSA�TadVWde8

o V>XXWdWCf�bd>U>CY�WCh>daCBWCfe8
o V>XX>UgAf>We�>C�efSXX>CY�SCV�BSCSY>CY�XadW>YC�abWdSf>aCe8
o V>XXWdWCf�ad�AWeeWd�bdafWUf>aC�aX�agd�>CfWAAWUfgSA�bdabWdfk)�>CUAgV>CY�>CUdWSeWV�d>e@�aX�fZWXf�aX�agd�bdabd>WfSdk�fWUZCaAaYk

SCV�afZWd�>CfWAAWUfgSA�bdabWdfk)�SCV�BadW�bdWhSAWCf�UkTWdeWUgd>fk�d>e@e)�bSdf>UgASdAk�>C�?gd>eV>Uf>aCe�>C�iZ>UZ�iW�ZShW
Z>efad>USAAk�UZaeWC�Caf�fa�abWdSfW8�SCV

o AaCYWd�SUUagCfe�dWUW>hSTAW�bSkBWCf�UkUAWe�SCV�afZWd�UaAAWUf>aC�V>XX>UgAf>We+

9Ck�aX�fZWeW�XSUfade�UagAV�CWYSf>hWAk�>BbSUf�agd�Tge>CWee�SCV�dWegAfe�aX�abWdSf>aCe+�LZW�STahW�XSUfade�BSk�SAea
CWYSf>hWAk�>BbSUf�agd�ST>A>fk�fa�egUUWeeXgAAk�WjbSCV�>Cfa�WBWdY>CY�BSd@Wf�UagCfd>We)�iZWdW�iW�ZShW�A>ffAW�ad�Ca�abWdSf>CY�
WjbWd>WCUW)�iZWdW�>f�USC�TW�UaefAk�SCV�UZSAAWCY>CY�fa�WefSTA>eZ�SCV�BS>CfS>C�abWdSf>aCe)�>CUAgV>CY�Z>d>CY�SCV�BSCSY>CY�dWcg>dWV�
bWdeaCCWA)�SCV�V>XX>UgAf�fa�bdaBafW�agd�TdSCV)�SCV�iZWdW�iW�BSk�Caf�TWCWX>f�XdaB�SCk�X>def*fa*BSd@Wf�SVhSCfSYW�ad�afZWdi>eW�
egUUWWV+

�L�F+.!�+"�+N.�L�E!L�!""+.ML��.!�M�.#!M! ��M�E�.#!.�!GM!.I.BL!��NLM+F!.L��+N.�L�E!L��R�E!�F�R��!�+F!�F+.!�MBF! 
�+GLNFBG#��G �!4I!GLBO!��P!�F�R�!G�+NGM!.�I.B�BG#�I.!LLN.!��G �BFIE!F!GM�MB+G��G ��+G"B#N.�MB+G��A�EE!G#!L���G �P!�
F�R�A�O!�M+� !E�R�.!O!GN!�.!�+#GBMB+G�"+.�L+F!��+FIE!4�M.�GL��MB+GL���EE�+"�PAB�A��+NE �A�.F�+N.��NLBG!LL��G �+I!.�MBG#�
.!LNEML�

9e�iW�fSdYWf�BadW�aX�agd�eSAWe�WXXadfe�Sf�ASdYWd�WCfWdbd>eW�UgefaBWde)�>CUAgV>CY�YahWdCBWCfSA�WCf>f>We)�SCV�ebWU>X>U�
>CVgefd>We)�egUZ�Se�X>CSCU>SA�eWdh>UWe�SCV�ZWSAfZUSdW�SCV�A>XW�eU>WCUWe)�iW�BSk�XSUW�YdWSfWd�Uaefe)�AaCYWd�eSAWe�UkUAWe)�YdWSfWd�
UaBbWf>f>aC�SCV�AWee�bdWV>UfST>A>fk�>C�UaBbAWf>CY�eaBW�aX�agd�eSAWe+�AC�fZWeW�BSd@Wf�eWYBWCfe)�fZW�UgefaBWdue�VWU>e>aC�fa�geW�
agd�eWdh>UWe�>e�aXfWC�SC�WCfWdbd>eW*i>VW�VWU>e>aC�SCV)�>X�ea)�BSk�dWcg>dW�ge�fa�bdah>VW�YdWSfWd�AWhWAe�aX�WVgUSf>aC�dWYSdV>CY�fZW�
geW�SCV�TWCWX>fe�aX�agd�eWdh>UWe)�Se�iWAA�Se�SVVdWee>CY�UaCUWdCe�dWYSdV>CY�bd>hSUk�SCV�VSfS�bdafWUf>aC�ASie�SCV�dWYgASf>aCe�aX�
bdaebWUf>hW�UgefaBWde�i>fZ�>CfWdCSf>aCSA�abWdSf>aCe�ad�iZaeW�aiC�UgefaBWde�abWdSfW�>CfWdCSf>aCSAAk+

AC�SVV>f>aC)�ASdYWd�UgefaBWde�SCV�YahWdCBWCfSA�WCf>f>We�aXfWC�VWBSCV�BadW�UaCX>YgdSf>aC)�>CfWYdSf>aC�eWdh>UWe�SCV�
XWSfgdWe+�9e�S�dWegAf�aX�fZWeW�XSUfade)�fZWeW�eSAWe�abbadfgC>f>We�aXfWC�dWcg>dW�ge�fa�VWhafW�YdWSfWd�eSAWe�egbbadf�SCV�bdaXWee>aCSA�
eWdh>UWe�dWeagdUWe�fa�>CV>h>VgSA�UgefaBWde)�Vd>h>CY�gb�Uaefe�SCV�f>BW�dWcg>dWV�fa�UaBbAWfW�eSAWe�SCV�V>hWdf>CY�agd�aiC�eSAWe�SCV�
bdaXWee>aCSA�eWdh>UWe�dWeagdUWe�fa�S�eBSAAWd�CgBTWd�aX�ASdYWd�fdSCeSUf>aCe)�iZ>AW�bafWCf>SAAk�dWcg>d>CY�ge�fa�VWASk�dWhWCgW�
dWUaYC>f>aC�aC�eaBW�aX�fZWeW�fdSCeSUf>aCe�gCf>A�fZW�fWUZC>USA�ad�>BbAWBWCfSf>aC�dWcg>dWBWCfe�ZShW�TWWC�BWf+

Hd>U>CY�SCV�bSU@SY>CY�efdSfWY>We�Xad�WCfWdbd>eW�SCV�afZWd�UgefaBWde�Xad�agd�Wj>ef>CY�SCV�XgfgdW�eWdh>UW�aXXWd>CYe)�>CUAgV>CY�
Xad�agd�9A�aXXWd>CYe�egUZ�Se�9YWCfXadUW)�BSk�Caf�TW�i>VWAk�SUUWbfWV�Tk�CWi�ad�Wj>ef>CY�UgefaBWde+�OW�aXXWd�UWdfS>C�bdaVgUfe)�
egUZ�Se�9YWCfXadUW�SCV��SfS�;AagV)�fZdagYZ�S�UaCegBbf>aC*TSeWV�bd>U>CY�BaVWA)�SCV�iW�ZShW�A>B>fWV�WjbWd>WCUW�i>fZ�
VWfWdB>C>CY�fZW�abf>BSA�bd>U>CY�Xad�agd�UaCegBbf>aC*TSeWV�UaCfdSUfe+��gW�fa�UgefaBWd�XAWj>T>A>fk�>C�fZW�f>B>CY�aX�fZW>d�
UaCegBbf>aC)�iW�UagAV�ZShW�AaiWd�AWhWAe�aX�UgefaBWd�UaCegBbf>aC�aX�agd�bdaVgUfe�fZSC�iW�WjbWUf�BSk�dWegAf�>C�egTabf>BSA�

.4



bd>U>CY�Xad�UaCegBbf>aC*TSeWV�UaCfdSUfe+�Ggd�SVabf>aC�aX�ad�XS>AgdW�fa�SVabf)�Se�iWAA�Se�fZW�BSCCWd�SCV�f>BW�aX)�UZSCYWe�fa�agd�
bd>U>CY�SCV�bSU@SY>CY�BaVWAe�SCV�efdSfWY>We�BSk�ZSdB�agd�Tge>CWee+

�!�F�R�E+L!�D!R�F!F�!.L�+"�+N.�F�G�#!F!GM�M!�F�+.� !O!E+IF!GM��G �+I!.�MB+GL�I!.L+GG!E���G �F�R��!�NG��E!�M+�
�MM.��M��G �.!M�BG�!FIE+R!!L�P!�G!! �M+�LNII+.M�+N.�+I!.�MB+GL��G �#.+PMA�

Ggd�egUUWee�VWbWCVe�egTefSCf>SAAk�gbaC�fZW�UaCf>CgWV�eWdh>UWe�aX�agd�WjWUgf>hW�aXX>UWde�SCV�afZWd�@Wk�BWBTWde�aX�
BSCSYWBWCf)�bSdf>UgASdAk�agd�UZ>WX�WjWUgf>hW�aXX>UWd+�OW�SdW�SAea�egTefSCf>SAAk�VWbWCVWCf�aC�fZW�UaCf>CgWV�eWdh>UW�aX�agd�
Wj>ef>CY�VWhWAabBWCf�SCV�abWdSf>aCe�bWdeaCCWA�TWUSgeW�aX�fZW�UaBbAWj>fk�aX�agd�eWdh>UWe�SCV�fWUZCaAaY>We+�Ggd�WjWUgf>hW�
aXX>UWde)�@Wk�BSCSYWBWCf)�VWhWAabBWCf�ad�abWdSf>aCe�bWdeaCCWA�UagAV�fWdB>CSfW�fZW>d�WBbAakBWCf�i>fZ�ge�Sf�SCk�f>BW+�
 XXWUf>hW�egUUWee>aC�bASCC>CY�Xad�BSCSYWBWCf�>e�>BbadfSCf�fa�agd�AaCY*fWdB�egUUWee)�SCV�UZSCYWe�>C�agd�BSCSYWBWCf�fWSB�
dWegAf>CY�XdaB�fZW�Z>d>CY)�VWbSdfgdW�ad�dWSA>YCBWCf�aX�WjWUgf>hWe�BSk�TW�V>edgbf>hW�fa�agd�Tge>CWee+�AX�iW�Va�Caf�VWhWAab�
SVWcgSfW�egUUWee>aC�bASCC>CY�Xad�agd�@Wk�bWdeaCCWA)�fZW�Aaee�aX�aCW�ad�BadW�aX�agd�@Wk�WBbAakWWe�ad�Ydagbe�aX�WBbAakWWe�
UagAV�eWd>ageAk�ZSdB�agd�Tge>CWee+�

LZW�fWUZCaAaYk�>CVgefdk�>e�egT?WUf�fa�egTefSCf>SA�SCV�UaCf>Cgage�UaBbWf>f>aC�Xad�WCY>CWWde�i>fZ�Z>YZ�AWhWAe�aX�WjbWd>WCUW�
>C�VWe>YC>CY)�VWhWAab>CY�SCV�BSCSY>CY�eaXfiSdW�SCV�fWUZCaAaYk�eWdh>UWe)�Se�iWAA�Se�UaBbWf>f>aC�Xad�eSAWe�WjWUgf>hWe)�VSfS�
eU>WCf>efe�SCV�abWdSf>aCe�bWdeaCCWA+�OW�ZShW�WjbWd>WCUWV�UZSAAWCYWe�i>fZ�e>YC>X>USCf�UaBbWf>f>aC�>C�fSAWCf�dWUdg>fBWCf�SCV�
dWfWCf>aC)�SCV�BSk�Caf�>C�fZW�XgfgdW�TW�egUUWeeXgA�>C�dWUdg>f>CY�ad�dWfS>C>CY�egUZ�fSAWCf+�OW�ZShW�WjbWd>WCUWV�SCV�WjbWUf�fa�
UaCf>CgW�fa�WjbWd>WCUW�V>XX>UgAfk�>C�Z>d>CY)�VWhWAab>CY)�>CfWYdSf>CY�SCV�dWfS>C>CY�Z>YZAk�e@>AAWV�WBbAakWWe�i>fZ�Sbbdabd>SfW�
cgSA>X>USf>aCe+�LZWeW�V>XX>UgAf>We�BSk�TW�SBbA>X>WV�Tk�WhaAh>CY�dWefd>Uf>aCe�aC�>BB>YdSf>aC)�fdShWA)�ad�ShS>AST>A>fk�aX�h>eSe�Xad�
e@>AAWV�fWUZCaAaYk�iad@Wde+�9VV>f>aCSAAk)�agd�UaBbWCeSf>aC�SddSCYWBWCfe�SCV�TWCWX>fe�BSk�Caf�SAiSke�TW�egUUWeeXgA�>C�
SffdSUf>CY�CWi�WBbAakWWe�ad�dWfS>C>CY�SCV�Baf>hSf>CY�agd�Wj>ef>CY�bWdeaCCWA+�AX�iW�XS>A�fa�SffdSUf�CWi�bWdeaCCWA�ad�XS>A�fa�dWfS>C�
SCV�Baf>hSfW�agd�UgddWCf�bWdeaCCWA)�agd�Tge>CWee�SCV�XgfgdW�YdaifZ�bdaebWUfe�UagAV�TW�eWhWdWAk�ZSdBWV+�

AC�BSCgSdk�/-/0)�iW�SCCagCUWV�S�dWefdgUfgd>CY�bASC�>CfWCVWV�fa�dWVgUW�abWdSf>CY�Uaefe)�>BbdahW�abWdSf>CY�BSdY>Ce�SCV�
UaCf>CgW�SVhSCU>CY�agd�aCYa>CY�UaBB>fBWCf�fa�bdaX>fSTAW�YdaifZ)�iZ>UZ�>CUAgVWV�S�dWVgUf>aC�aX�agd�iad@XadUW�SCV�aXX>UW�
ebSUW�dWVgUf>aCe�i>fZ>C�UWdfS>C�BSd@Wfe+�LZW�iad@XadUW�dWVgUf>aC�iSe�egTefSCf>SAAk�UaBbAWfWV�Tk�fZW�WCV�aX�X>eUSA�/-/1)�SCV�
dWSA�WefSfW�SUf>aCe�SdW�WjbWUfWV�fa�TW�UaBbAWfWV�Tk�fZW�WCV�aX�X>eUSA�/-/3+�9VV>f>aCSAAk)�fZdagYZagf�X>eUSA�/-/2�iW�>C>f>SfWV�
XgdfZWd�fSdYWfWV�iad@XadUW�SCV�aXX>UW�ebSUW�dWVgUf>aCe+�LZWeW�dWefdgUfgd>CY�SUf>aCe)�ad�SCk�e>B>ASd�SUf>aCe�fS@WC�>C�fZW�XgfgdW)�
UagAV�CWYSf>hWAk�>BbSUf�agd�ST>A>fk�fa�SffdSUf)�>CfWYdSfW)�dWfS>C�SCV�Baf>hSfW�@Wk�WBbAakWWe+

AC�SVV>f>aC)�iW�TWA>WhW�>C�fZW�>BbadfSCUW�aX�agd�UadbadSfW�UgAfgdW)�iZ>UZ�XaefWde�V>SAaYgW)�UaAASTadSf>aC)�dWUaYC>f>aC)�
WcgSA>fk�SCV�S�eWCeW�aX�XSB>Ak+�9e�agd�adYSC>lSf>aC�ZSe�YdaiC�SCV�WjbSCVWV�YAaTSAAk)�SCV�Se�agd�iad@bASUW�bASCe�ZShW�
VWhWAabWV)�>CUAgV>CY�iad@XadUW�SCV�aXX>UW�ebSUW�dWVgUf>aCe�dWASfWV�fa�agd�dWefdgUfgd>CY�SUf>aCe)�iW�ZShW�WjbWd>WCUWV�SCV�BSk�
UaCf>CgW�fa�WjbWd>WCUW�V>XX>UgAf>We�BS>CfS>C>CY�agd�UadbadSfW�UgAfgdW�YAaTSAAk)�>CUAgV>CY�BSCSY>CY�fZW�UaBbAWj>f>We�aX�
UaBBgC>USf>CY�i>fZ�SAA�WBbAakWWe+�9Ck�>CST>A>fk�fa�BS>CfS>C�agd�UadbadSfW�UgAfgdW�UagAV�CWYSf>hWAk�>BbSUf�agd�ST>A>fk�fa�SffdSUf�
SCV�dWfS>C�WBbAakWWe)�ZSdB�agd�dWbgfSf>aC�i>fZ�UgefaBWde�ad�CWYSf>hWAk�>BbSUf�agd�XgfgdW�YdaifZ+

�GR�"�BEN.!�BG�MA!� !EBO!.R�+"�AB#A -N�EBMR�I.+"!LLB+G�E��G �M!�AGB��E�LNII+.M�L!.OB�!L�.!E�M! �M+�+N.�+GEBG!��IIEB��MB+GL�
F�R�� O!.L!ER��""!�M�+N.�.!E�MB+GLABIL�PBMA�+N.��NLM+F!.L��G �+N.�"BG�G�B�E�.!LNEML�

Ggd�UgefaBWde�eaBWf>BWe�dWcg>dW�Z>YZAk�e@>AAWV�SCV�fdS>CWV�eWdh>UW�bdaXWee>aCSAe�fa�egUUWeeXgAAk�>BbAWBWCf�agd�
SbbA>USf>aCe�SCV�VWbWCV�aC�agd�egbbadf�adYSC>lSf>aC�fa�dWeaAhW�fWUZC>USA�>eegWe�dWASf>CY�fa�agd�SbbA>USf>aCe+�ABbAWBWCfSf>aC�
eWdh>UWe�BSk�TW�bWdXadBWV�Tk�ge)�agd�UgefaBWde)�S�fZ>dV�bSdfk)�ad�S�UaBT>CSf>aC�fZWdWaX+�Ggd�efdSfWYk�>e�fa�iad@�i>fZ�fZ>dV�
bSdf>We�fa�>CUdWSeW�fZW�TdWSVfZ�aX�USbST>A>fk�SCV�VWbfZ�aX�USbSU>fk�Xad�VWA>hWdk�aX�fZWeW�eWdh>UWe�fa�agd�UgefaBWde+�AX�UgefaBWde�
SdW�Caf�eSf>eX>WV�i>fZ�fZW�cgSA>fk�SCV�f>B>CY�aX�iad@�Tk�ge�ad�S�fZ>dV�bSdfk�ad�i>fZ�fZW�fkbW�aX�eWdh>UWe�ad�eaAgf>aCe�VWA>hWdWV)�iW�
UagAV�>CUgd�SVV>f>aCSA�Uaefe�fa�SVVdWee�fZW�e>fgSf>aC)�fZW�bdaX>fST>A>fk�aX�fZSf�iad@�B>YZf�TW�>BbS>dWV)�agd�dWhWCgW�dWUaYC>f>aC�
UagAV�TW�>BbSUfWV�SCV�fZW�UgefaBWdue�V>eeSf>eXSUf>aC�i>fZ�fZW�eWdh>UWe�dWUW>hWV�UagAV�CWYSf>hWAk�>BbSUf�agd�ST>A>fk�fa�eWAA�agd�
afZWd�aXXWd>CYe�fa�fZSf�UgefaBWd�ad�dWfS>C�Wj>ef>CY�UgefaBWde+�AC�SVV>f>aC)�CWYSf>hW�bgTA>U>fk�dWASfWV�fa�agd�UgefaBWd�
dWASf>aCeZ>be)�dWYSdVAWee�aX�>fe�SUUgdSUk)�BSk�XgdfZWd�VSBSYW�agd�Tge>CWee�Tk�SXXWUf>CY�agd�ST>A>fk�fa�UaBbWfW�Xad�CWi�Tge>CWee�
i>fZ�UgddWCf�ad�bdaebWUf>hW�UgefaBWde+�OW�BSk�TW�gCSTAW�fa�dWebaCV�cg>U@Ak�WCagYZ�fa�SUUaBBaVSfW�eZadf*fWdB�>CUdWSeWe�>C�
UgefaBWd�VWBSCV�Xad�egbbadf�eWdh>UWe�SUdaee�agd�hSdk>CY�SCV�V>hWdeW�aXXWd>CYe+�AC�SVV>f>aC)�agd�eSAWe�bdaUWee�>e�Z>YZAk�
VWbWCVWCf�aC�agd�SbbA>USf>aCe�SCV�Tge>CWee�dWbgfSf>aC�SCV�aC�bae>f>hW�dWUaBBWCVSf>aCe�XdaB�agd�Wj>ef>CY�UgefaBWde+�9Ck�
XS>AgdW�ad�bWdUW>hWV�XS>AgdW�fa�BS>CfS>C�Z>YZ*cgSA>fk�bdaXWee>aCSA�SCV�fWUZC>USA�egbbadf�eWdh>UWe�UagAV�SVhWdeWAk�SXXWUf�agd�
dWbgfSf>aC)�agd�ST>A>fk�fa�eWAA�agd�eWdh>UW�aXXWd>CYe�fa�Wj>ef>CY�SCV�bdaebWUf>hW�UgefaBWde)�SCV�agd�Tge>CWee)�abWdSf>CY�dWegAfe�SCV�
X>CSCU>SA�bae>f>aC+�

EB@LBPRTN�LYO��YOCAB@d�DTAVA

�A!�F�.D!ML�BG�PAB�A�P!�I�.MB�BI�M!��.!�BGM!GL!ER��+FI!MBMBO!���G �B"�P!� +�G+M��+FI!M!�!""!�MBO!ER��+N.�+I!.�MBG#�
.!LNEML��+NE ��!�A�.F! �

.5



Ggd�UgddWCf�UaBbWf>fade�>CUAgVW7
o hWCVade�aX�bSU@SYWV�Tge>CWee�eaXfiSdW)�Se�iWAA�Se�UaBbSC>We�aXXWd>CY�WCfWdbd>eW�SbbA>USf>aCe�VWA>hWdWV�fZdagYZ�aC*

bdWB>eWe�aXXWd>CYe�XdaB�WCfWdbd>eW�eaXfiSdW�SbbA>USf>aC�hWCVade�SCV�UAagV�UaBbgf>CY�SbbA>USf>aC�eWdh>UW�bdah>VWde)
W>fZWd�>CV>h>VgSAAk�ad�i>fZ�afZWde8

o eaXfiSdW�UaBbSC>We�fZSf�bdah>VW�fZW>d�bdaVgUf�ad�eWdh>UW�XdWW�aX�UZSdYW�Se�S�e>CYAW�bdaVgUf�ad�iZWC�TgCVAWV�i>fZ�afZWd
aXXWd>CYe)�ad�aCAk�UZSdYW�S�bdWB>gB�Xad�SVhSCUWV�XWSfgdWe�SCV�XgCUf>aCSA>fk)�Se�iWAA�Se�UaBbSC>We�fZSf�aXXWd�eaAgf>aCe
fZSf�SdW�eaAV�i>fZagf�S�V>dWUf�eSAWe�adYSC>lSf>aC8

o hWCVade�iZa�aXXWd�eaXfiSdW�fS>AadWV�fa�ebWU>X>U�eWdh>UWe)�>CVgefd>We�ad�BSd@Wf�eWYBWCfe)�Se�abbaeWV�fa�agd�XgAA�eg>fW�aX
eWdh>UW�aXXWd>CYe)�>CUAgV>CY�egbbA>Wde�aX�fdSV>f>aCSA�Tge>CWee�>CfWAA>YWCUW�SCV�VSfS�bdWbSdSf>aC�bdaVgUfe)�>CfWYdSf>aC
eaXfiSdW�hWCVade)�BSd@Wf>CY�hWCVade)�W*UaBBWdUW�eaAgf>aCe�hWCVade�ad�9A�eaXfiSdW�SCV�eWdh>UW�hWCVade8

o bdaVgUf>h>fk�faaA�SCV�WBS>A�bdah>VWde)�gC>X>WV�UaBBgC>USf>aCe�bdah>VWde�SCV�UaCegBWd�SbbA>USf>aC�UaBbSC>We�fZSf�ZShW
WCfWdWV�fZW�Tge>CWee�eaXfiSdW�BSd@Wf8�SCV

o fdSV>f>aCSA�bASfXadB�VWhWAabBWCf�WCh>daCBWCf�UaBbSC>We�SCV�UAagV�UaBbgf>CY�VWhWAabBWCf�bASfXadB�UaBbSC>We�iZa
BSk�VWhWAab�faaAeWfe�SCV�bdaVgUfe�fZSf�SAAai�UgefaBWde�fa�Tg>AV�CWi�SbbA>USf>aCe)�>CUAgV>CY�9A*SgYBWCfWV�SbbA>USf>aCe)
fZSf�dgC�aC�fZW�UgefaBWdeu�UgddWCf�>CXdSefdgUfgdW�ad�Se�ZaefWV�eWdh>UWe)�Se�iWAA�Se�iagAV*TW�UgefaBWde�iZa�BSk�VWhWAab
WCfWdbd>eW�SbbA>USf>aCe�Xad�>CfWdCSA�geW+

AC�SVV>f>aC)�iW�BSk�XSUW�BadW�UaBbWf>f>aC�Se�iW�WjbSCV�agd�bdaVgUf�aXXWd>CYe+�KaBW�aX�agd�UgddWCf�SCV�bafWCf>SA
UaBbWf>fade�BSk�ZShW�UaBbWf>f>hW�SVhSCfSYWe)�egUZ�Se�YdWSfWd�CSBW�dWUaYC>f>aC)�AaCYWd�abWdSf>CY�Z>efad>We)�BadW�e>YC>X>USCf�
>CefSAAWV�TSeWe)�TdaSVWd�YWaYdSbZ>U�eUabW)�TdaSVWd�eg>fWe�aX�eWdh>UW�aXXWd>CYe�SCV�ASdYWd�BSd@Wf>CY�TgVYWfe)�Se�iWAA�Se�
egTefSCf>SAAk�YdWSfWd�X>CSCU>SA)�fWUZC>USA)�bWdeaCCWA�SCV�afZWd�dWeagdUWe+�AC�SVV>f>aC)�BSCk�aX�agd�UgddWCf�SCV�bafWCf>SA�
UaBbWf>fade�ZShW�WefSTA>eZWV�BSd@Wf>CY�dWASf>aCeZ>be�SCV�SUUWee�fa�ASdYWd�UgefaBWd�TSeWe)�SCV�ZShW�BS?ad�V>efd>Tgf>aC�
SYdWWBWCfe�i>fZ�UaCegAfSCfe)�ekefWB�>CfWYdSfade�SCV�dWeWAAWde+�OW�SAea�WjbWd>WCUW�UaBbWf>f>aC�XdaB�eBSAAWd)�kagCYWd�
UaBbWf>fade�fZSf�BSk�TW�BadW�SY>AW�>C�dWebaCV>CY�fa�UgefaBWdeu�VWBSCVe�SCV�aXXWd�BadW�fSdYWfWV�SCV�e>BbA>X>WV�eaAgf>aCe+�Ggd�
UaBbWf>fade�BSk�TW�STAW�fa�dWebaCV�BadW�cg>U@Ak�SCV�WXXWUf>hWAk�fZSC�iW�USC�fa�CWi�ad�UZSCY>CY�abbadfgC>f>We)�fWUZCaAaY>We)�
efSCVSdVe�ad�UgefaBWd�dWcg>dWBWCfe)�ad�bdah>VW�UaBbWf>f>hW�bd>U>CY)�BadW�XAWj>TAW�UaCfdSUfe�ad�XSefWd�>BbAWBWCfSf>aCe+�
9VV>f>aCSAAk)�Se�iW�UaCf>CgW�fa�>CUdWSeW�Tg>AV>CY�9A�>Cfa�BSCk�aX�agd�aXXWd>CYe)�iW�XSUW�BadW�UaBbWf>f>aC�Se�9A�fWUZCaAaY>We�
SdW�>CUdWSe>CYAk�>CfWYdSfWV�>Cfa�fZW�BSd@Wfe�>C�iZ>UZ�iW�UaBbWfW+�FWi�9A�aXXWd>CYe�BSk�V>edgbf�iad@XadUW�CWWVe�SCV�
CWYSf>hWAk�>BbSUf�VWBSCV�Xad�agd�aXXWd>CYe)�ad�agd�UaBbWf>fade�BSk�TW�STAW�fa�>CUadbadSfW�9A�>Cfa�fZW>d�aXXWd>CYe�BadW�
WXX>U>WCfAk�ad�egUUWeeXgAAk�fZSC�iW�SdW�STAW�fa�SCV�SUZ>WhW�YdWSfWd�SCV�XSefWd�SVabf>aC+� hWC�>X�agd�eWdh>UWe�SdW�BadW�WXXWUf>hW�
fZSC�fZW�bdaVgUfe�SCV�eWdh>UWe�fZSf�agd�UaBbWf>fade�aXXWd)�bafWCf>SA�UgefaBWde�B>YZf�eWAWUf�UaBbWf>f>hW�bdaVgUfe�SCV�eWdh>UWe�>C�
A>Wg�aX�bgdUZSe>CY�agd�eWdh>UWe+�!ad�SAA�aX�fZWeW�dWSeaCe)�iW�BSk�Caf�TW�STAW�fa�UaBbWfW�egUUWeeXgAAk�SYS>Cef�agd�UaBbWf>fade)�
iZ>UZ�UagAV�CWYSf>hWAk�>BbSUf�agd�XgfgdW�eSAWe�SCV�ZSdB�agd�Tge>CWee+

0N.�!""+.ML�M+�!4I�G �+N.�L!.OB�!�+""!.BG#L��G �M+� !O!E+I��G �BGM!#.�M!�+N.�!4BLMBG#�L!.OB�!L�BG�+. !.�M+�D!!I�I��!�PBMA�
M!�AG+E+#B��E� !O!E+IF!GML�F�R�G+M�LN��!! ��G �F�R�.! N�!�+N.�.!O!GN!�#.+PMA�.�M!��G �A�.F�+N.��NLBG!LL�

Ggd�WXXadfe�fa�WjbSCV�agd�UgddWCf�eWdh>UW�aXXWd>CYe�BSk�Caf�egUUWWV�SCV�BSk�dWVgUW�agd�dWhWCgW�YdaifZ�dSfW+�AC�SVV>f>aC)�
fZW�BSd@Wfe�SCV�BaCWf>lSf>aC�efdSfWY>We�Xad�UWdfS>C�aXXWd>CYe)�>CUAgV>CY�9YWCfXadUW�SCV��SfS�;AagV)�dWBS>C�dWASf>hWAk�CWi�SCV�
gCUWdfS>C�SCV�Se�S�dWegAf�agd�WjbSCe>aC�>Cfa�egUZ�aXXWd>CYe)�SCV�dWASfWV�>ChWefBWCfe)�BSk�bdWeWCf�SVV>f>aCSA�d>e@e�SCV�
UZSAAWCYWe+�!ad�WjSBbAW)�iW�aXXWd�UWdfS>C�bdaVgUfe)�>CUAgV>CY�9YWCfXadUW�SCV��SfS�;AagV)�fZdagYZ�S�UaCegBbf>aC*TSeWV�
Tge>CWee�BaVWA�SCV�BSk�>CUdWSeW�fZW�CgBTWd�aX�bdaVgUfe�fZdagYZ�iZ>UZ�iW�Va�ea+�OW�ZShW�A>B>fWV�WjbWd>WCUW�i>fZ�
VWfWdB>C>CY�abf>BSA�bd>U>CY�Xad�agd�UaCegBbf>aC*TSeWV�UaCfdSUfe+�9VV>f>aCSAAk)�VgW�fa�UgefaBWd�XAWj>T>A>fk�>C�fZW�f>B>CY�aX�fZW>d�
UaCegBbf>aC)�iW�UagAV�ZShW�AaiWd�AWhWAe�aX�UgefaBWd�UaCegBbf>aC�aX�agd�bdaVgUfe�fZSC�iW�WjbWUf�iZ>UZ�BSk�dWegAf�>C�
egTabf>BSA�bd>U>CY�Xad�UaCegBbf>aC*TSeWV�UaCfdSUfe+�!gdfZWd)�fZW�>CfdaVgUf>aC�aX�XgfgdW�bASfXadB�UZSCYWe�SCV�gbYdSVWe�BSk�Caf�
dWegAf�>C�AaCY�fWdB�dWhWCgW�YdaifZ+�

AX�iW�SdW�gCSTAW�fa�VWhWAab�WCZSCUWBWCfe�fa)�SCV�CWi�XWSfgdWe�Xad)�agd�Wj>ef>CY�ad�CWi�eWdh>UWe�fZSf�@WWb�bSUW�i>fZ�dSb>V�
fWUZCaAaY>USA�VWhWAabBWCfe)�agd�Tge>CWee�UagAV�TW�ZSdBWV+�LZW�egUUWee�aX�WCZSCUWBWCfe)�CWi�XWSfgdWe�SCV�eWdh>UWe�VWbWCVe�
aC�eWhWdSA�XSUfade)�>CUAgV>CY�>fe�f>BWAk�UaBbAWf>aC)�>CfdaVgUf>aC�SCV�BSd@Wf�SUUWbfSCUW)�Se�iWAA�Se�agd�ST>A>fk�fa�>CfWYdSfW�SAA�aX�
agd�bdaVgUf�SCV�eWdh>UW�aXXWd>CYe�SCV�VWhWAab�SVWcgSfW�eWAA>CY�USbST>A>f>We�>C�CWi�BSd@Wfe+�!S>AgdW�>C�fZ>e�dWYSdV�BSk�
e>YC>X>USCfAk�>BbS>d�agd�dWhWCgW�YdaifZ�Se�iWAA�Se�CWYSf>hWAk�>BbSUf�agd�abWdSf>CY�dWegAfe�>X�fZW�SVV>f>aCSA�Uaefe�SdW�Caf�aXXeWf�
Tk�SVV>f>aCSA�dWhWCgWe+�AC�SVV>f>aC)�TWUSgeW�agd�eWdh>UWe�SdW�VWe>YCWV�fa�abWdSfW�ahWd�hSd>age�CWfiad@�fWUZCaAaY>We�SCV�aC�S�

LZW�BSd@Wf�Xad�WCfWdbd>eW�SbbA>USf>aCe�SCV�bASfXadB�eWdh>UWe�>e�Z>YZAk�UaBbWf>f>hW)�dSb>VAk�WhaAh>CY)�XdSYBWCfWV�SCV�
egT?WUf�fa�UZSCY>CY�fWUZCaAaYk)�Aai�TSdd>Wde�fa�WCfdk)�eZ>Xf>CY�UgefaBWd�CWWVe�SCV�XdWcgWCf�>CfdaVgUf>aCe�aX�CWi�bdaVgUfe�SCV�
eWdh>UWe+�ESCk�bdaebWUf>hW�UgefaBWde�ZShW�>ChWefWV�egTefSCf>SA�bWdeaCCWA�SCV�X>CSCU>SA�dWeagdUWe�fa�>BbAWBWCf�SCV�>CfWYdSfW�
fZW>d�UgddWCf�WCfWdbd>eW�eaXfiSdW�>Cfa�fZW>d�Tge>CWeeWe�SCV�fZWdWXadW�BSk�TW�dWAgUfSCf�ad�gCi>AA>CY�fa�B>YdSfW�SiSk�XdaB�fZW>d�
UgddWCf�eaAgf>aC�fa�S�V>XXWdWCf�WCfWdbd>eW�eaXfiSdW�eWdh>UW+�9VV>f>aCSAAk)�fZ>dV*bSdfk�VWhWAabWde�BSk�TW�dWAgUfSCf�fa�Tg>AV�
SbbA>USf>aC�eWdh>UWe�aC�agd�bASfXadB�e>CUW�fZWk�ZShW�>ChWefWV�>C�afZWd�UaBbWf>CY�fWUZCaAaYk�bASfXadBe+

.6



hSd>Wfk�aX�BaT>AW�VWh>UWe)�abWdSf>CY�ekefWBe�SCV�UaBbgfWd�ZSdViSdW�SCV�eaXfiSdW�bASfXadBe)�iW�CWWV�fa�UaCf>CgageAk�BaV>Xk�
SCV�WCZSCUW�agd�eWdh>UWe�fa�@WWb�bSUW�i>fZ�UZSCYWe�>C�fZWeW�fWUZCaAaY>We)�Se�iWAA�Se�UaCf>CgW�fa�BS>CfS>C�SCV�egbbadf�agd�
eWdh>UWe�aC�AWYSUk�ekefWBe+�OW�BSk�Caf�TW�egUUWeeXgA�>C�W>fZWd�VWhWAab>CY�fZWeW�BaV>X>USf>aCe�SCV�WCZSCUWBWCfe�ad�>C�
Td>CY>CY�fZWB�fa�BSd@Wf�f>BWAk+

9VV>f>aCSAAk)�>X�iW�XS>A�fa�f>BWAk�SCf>U>bSfW�ad�>VWCf>Xk�e>YC>X>USCf�fWUZCaAaYk�fdWCVe�SCV�VWhWAabBWCfe)�ad�>X�iW�Va�Caf�
VWhafW�Sbbdabd>SfW�dWeagdUWe�fa�SVSbf>CY�fa�egUZ�fdWCVe�SCV�VWhWAabBWCfe)�agd�Tge>CWee�UagAV�TW�ZSdBWV+�MCUWdfS>Cf>We�STagf�
fZW�f>B>CY�SCV�CSfgdW�aX�CWi�CWfiad@�bASfXadBe�ad�fWUZCaAaY>We)�BaV>X>USf>aCe�fa�Wj>ef>CY�bASfXadBe�ad�fWUZCaAaY>We)�>CUAgV>CY�
fWjf�BWeeSY>CY�USbST>A>f>We)�ad�UZSCYWe�>C�UgefaBWd�geSYW�bSffWdCe�fZWdWaX�UagAV�>CUdWSeW�agd�dWeWSdUZ�SCV�VWhWAabBWCf�ad�
eWdh>UW�VWA>hWdk�WjbWCeWe�ad�AWSV�fa�agd�>CUdWSeWV�dWA>SCUW�aC�UWdfS>C�hWCVade+�9Ck�XS>AgdW�aX�agd�eWdh>UWe�fa�abWdSfW�WXXWUf>hWAk�
i>fZ�XgfgdW�CWfiad@�bASfXadBe�SCV�fWUZCaAaY>We�UagAV�dWVgUW�fZW�VWBSCV�Xad�agd�eWdh>UWe)�dWegAf�>C�UgefaBWd�V>eeSf>eXSUf>aC�SCV�
ZSdB�agd�Tge>CWee+�

0N.��+GMBGN! �LN��!LL� !I!G L�+G�+N.���BEBMR�M+�F�BGM�BG��G �!GA�G�!�+N.��.�G L�

OW�TWA>WhW�fZSf�fZW�TdSCV�>VWCf>f>We�iW�ZShW�VWhWAabWV)�>CUAgV>CY�SeeaU>Sf>aCe�i>fZ�fdgef)�UgefaBWd�egUUWee)�>CCahSf>aC)�
WcgSA>fk�SCV�egefS>CST>A>fk�ZShW�e>YC>X>USCfAk�UaCfd>TgfWV�fa�fZW�egUUWee�aX�agd�Tge>CWee+�ES>CfS>C>CY�SCV�WCZSCU>CY�fZW�
KSAWeXadUW�TdSCV�SCV�agd�afZWd�TdSCVe�>e�Ud>f>USA�fa�WjbSCV>CY�agd�TSeW�aX�UgefaBWde)�bSdfCWde�SCV�WBbAakWWe+�Ggd�TdSCV�
efdWCYfZ)�bSdf>UgASdAk�Xad�agd�UadW�eWdh>UWe)�VWbWCVe�ASdYWAk�aC�agd�ST>A>fk�fa�dWBS>C�S�fWUZCaAaYk�AWSVWd�SCV�fa�UaCf>CgW�fa�
bdah>VW�Z>YZ*cgSA>fk�>CCahSf>hW�bdaVgUfe)�eWdh>UWe�SCV�XWSfgdWe�>C�S�eWUgdW)�dWA>STAW�BSCCWd�fZSf�WCZSCUWe�agd�UgefaBWdeu�
egUUWee�WhWC�Se�iW�eUSAW�SCV�WjbSCV�agd�eWdh>UWe+�AC�adVWd�fa�BS>CfS>C�SCV�WCZSCUW�fZW�efdWCYfZ�aX�agd�TdSCVe)�iW�ZShW�BSVW�
SCV�BSk�>C�fZW�XgfgdW�BS@W�egTefSCf>SA�>ChWefBWCfe�fa�WjbSCV�ad�>BbdahW�agd�bdaVgUf�aXXWd>CYe�SCV�eWdh>UWe)�ad�iW�BSk�WCfWd�
CWi�BSd@Wfe�fZSf�BSk�TW�SUUaBbSC>WV�Tk�>C>f>SA�UaBbA>USf>aCe�ad�gAf>BSfWAk�bdahW�fa�TW�gCegUUWeeXgA+�

AC�SVV>f>aC)�iW�ZShW�eWUgdWV�fZW�CSB>CY�d>YZfe�fa�XSU>A>f>We�UaCfdaAAWV�Tk�fZ>dV�bSdf>We)�egUZ�Se�aXX>UW�faiWde�SCV�S�fdSCe>f�
UWCfWd)�SCV�SCk�CWYSf>hW�WhWCfe�ad�bgTA>U>fk�Sd>e>CY�>C�UaCCWUf>aC�i>fZ�fZWeW�XSU>A>f>We�UagAV�SVhWdeWAk�>BbSUf�agd�TdSCV+

!gdfZWd)�WCfdk�>Cfa�BSd@Wfe�i>fZ�iWS@Wd�bdafWUf>aC�aX�TdSCVe�ad�UZSCYWe�>C�fZW�AWYSA�ekefWBe�>C�UagCfd>We�iW�abWdSfW�BSk�
>BbSUf�agd�ST>A>fk�fa�bdafWUf�agd�TdSCVe+�AX�iW�XS>A�fa�BS>CfS>C)�WCZSCUW�ad�bdafWUf�agd�TdSCVe)�ad�>X�iW�>CUgd�WjUWee>hW�WjbWCeWe�
>C�agd�WXXadfe�fa�Va�ea)�agd�Tge>CWee)�abWdSf>CY�dWegAfe�SCV�X>CSCU>SA�UaCV>f>aC�BSk�TW�BSfWd>SAAk�SCV�SVhWdeWAk�SXXWUfWV+�

�!��.!�LN�C!�M�M+�.BLDL��LL+�B�M! �PBMA�+N.�LM.�M!#B��BGO!LMF!GML��BG�EN BG#�I�.MB�E�+.��+FIE!M!�E+LL�+"�BGO!LM! ���IBM�E��
�B#GB"B��GM��A�G#!L�BG�MA!�"�B.�O�EN!�+"�MABL�I+.M"+EB+��+NE �G!#�MBO!ER�BFI��M�+N.�"BG�G�B�E�.!LNEML��

OW�BSCSYW�S�badfXaA>a�aX�efdSfWY>U�>ChWefBWCfe�>C�TafZ�bd>hSfWAk�ZWAV�SCV�bgTA>UAk�fdSVWV�UaBbSC>We�XaUgeWV�bd>BSd>Ak�aC�
WCfWdbd>eW�UAagV�UaBbSC>We)�fWUZCaAaYk�efSdfgbe�SCV�ekefWB�>CfWYdSfade+�OZ>AW�iW�>ChWef�>C�UaBbSC>We�fZSf�iW�TWA>WhW�SdW�
V>Y>fSAAk�fdSCeXadB>CY�fZW>d�>CVgefd>We)�SVhSCU>CY�dWebaCe>TAW�YWCWdSf>hW�9A)�>Bbdah>CY�UgefaBWd�WjbWd>WCUWe)�ZWAb>CY�ge�
WjbSCV�agd�eaAgf>aC�WUaekefWB�ad�egbbadf>CY�afZWd�UadbadSfW�>C>f>Sf>hWe)�iW�BSk�ef>AA�WjbWd>WCUW�gCXadWeWWC�TdSCV�ad�
dWbgfSf>aCSA�ZSdB�SeeaU>SfWV�i>fZ�agd�>ChWefBWCfe+�Ggd�>ChWefBWCfe�dSCYW�XdaB�WSdAk�fa�ASfW�efSYW�UaBbSC>We)�>CUAgV>CY�
>ChWefBWCfe�BSVW�UaCUgddWCf�i>fZ�S�UaBbSCkue�>C>f>SA�bgTA>U�aXXWd>CY+�AChWefBWCfe�>C�WSdAk�efSYW�UaBbSC>We�SdW�>CZWdWCfAk�
ebWUgASf>hW)�Se�fZWeW�UaBbSC>We�BSk�Caf�kWf�TW�dWhWCgW*YWCWdSf>CY�SCV�UagAV�ef>AA�TW�>C�fZW�bdaUWee�aX�VWhWAab>CY�fZW>d�bdaVgUfe�
SCV�eWdh>UWe�Sf�fZW�f>BW�aX�agd�>ChWefBWCf+�LZW�X>CSCU>SA�egUUWee�aX�agd�>ChWefBWCf�>C�SCk�UaBbSCk�>e�fkb>USAAk�VWbWCVWCf�aC�S�
A>cg>V>fk�WhWCf)�egUZ�Se�S�bgTA>U�aXXWd>CY)�SUcg>e>f>aC�ad�afZWd�XShadSTAW�BSd@Wf�WhWCf�dWXAWUf>CY�SbbdWU>Sf>aC�fa�fZW�Uaef�aX�agd�
>C>f>SA�>ChWefBWCf+�Ggd�>ChWefBWCfe�BSk�XSUW�UZSAAWCYWe�XdaB�dWYgASfadk�SgfZad>f>We)�>CUAgV>CY�SCf>fdgef�SgfZad>f>We)�bafWCf>SAAk�
dWegAf>CY�>C�gCWjbWUfWV�Uaefe)�VWASke)�ad�gCXShadSTAW�UaCV>f>aCe�>BbaeWV�aC�fdSCeSUf>aCe�>ChaAh>CY�agd�>ChWefBWCf�badfXaA>a+�AC�
UWdfS>C�USeWe)�agd�ST>A>fk�fa�eWAA�fZWeW�>ChWefBWCfe�BSk�TW�>BbSUfWV�Tk�UaCfdSUfgSA�aTA>YSf>aCe�fa�ZaAV�fZW�eWUgd>f>We�Xad�S�eWf�
bWd>aV�aX�f>BW�SXfWd�S�bgTA>U�aXXWd>CY+�9AA�aX�agd�>ChWefBWCfe�SdW�egT?WUf�fa�S�d>e@�aX�bSdf>SA�ad�fafSA�Aaee�aX�>ChWefWV�USb>fSA+

OW�SdW�WjbaeWV�fa�haASf>A>fk�>C�agd�abWdSf>CY�dWegAfe�VgW�fa�UZSCYWe�>C�BSd@Wf�bd>UWe)�aTeWdhSTAW�bd>UW�UZSCYWe�SCV�
>BbS>dBWCfe�aX�agd�efdSfWY>U�>ChWefBWCfe+�LZW�BWSegdWBWCf�aX�agd�CaC*BSd@WfSTAW�Wcg>fk�SCV�VWTf�eWUgd>f>We�Sf�XS>d�hSAgW�>e�
>CZWdWCfAk�egT?WUf>hW�SCV�dWcg>dWe�BSCSYWBWCf�?gVYBWCf�SCV�Wef>BSf>aC+�LZW�dWegAf>CY�YS>Ce�ad�AaeeWe�UagAV�TW�BSfWd>SA�
VWbWCV>CY�aC�BSd@Wf�UaCV>f>aCe�SCV�WhWCfe)�bSdf>UgASdAk�>C�bWd>aVe�i>fZ�WUaCaB>U�gCUWdfS>Cfk)�>CXASf>aC)�YWabaA>f>USA�UaCXA>Uf)�
haASf>AW�bgTA>U�Wcg>fk�BSd@Wfe�ad�gCeWffAWV�YAaTSA�BSd@Wf�UaCV>f>aCe+

,"�MAB.  I�.MR� !O!E+I!.L��G �I.+OB !.L� +�G+M��+GMBGN!�M+�!F�.��!�+N.�M!�AG+E+#R� !EBO!.R�F+ !E��G �!GM!.I.BL!��E+N �
�+FINMBG#�L!.OB�!L��+.�B"�+N.��NLM+F!.L�L!!D�P�..�GMB!L�".+F�NL�"+.�MAB.  I�.MR��IIEB��MB+GL��BGM!#.�MB+GL�� �M���G ��+GM!GM��
+N.��NLBG!LL��+NE ��!�A�.F! �

Ggd�egUUWee�VWbWCVe�aC�fZW�i>AA>CYCWee�aX�S�Ydai>CY�UaBBgC>fk�aX�fZ>dV*bSdfk�VWhWAabWde�SCV�fWUZCaAaYk�bdah>VWde�fa�
Tg>AV�SbbA>USf>aCe�SCV�bdah>VW�>CfWYdSf>aCe)�VSfS�SCV�UaCfWCf�fZSf�SdW�UaBbAWBWCfSdk�fa�agd�eWdh>UWe+�O>fZagf�fZW�UaCf>CgWV�
VWhWAabBWCf�aX�fZWeW�SbbA>USf>aCe�SCV�bdah>e>aC�aX�egUZ�>CfWYdSf>aCe)�VSfS�SCV�UaCfWCf)�TafZ�UgddWCf�SCV�bafWCf>SA�UgefaBWde�
BSk�Caf�X>CV�agd�eWdh>UWe�egXX>U>WCfAk�SffdSUf>hW)�iZ>UZ�UagAV�>BbSUf�XgfgdW�eSAWe+�AC�SVV>f>aC)�Xad�fZaeW�UgefaBWde�iZa�SgfZad>lW�
S�fZ>dV*bSdfk�fWUZCaAaYk�bSdfCWd�fa�SUUWee�fZW>d�VSfS)�iW�Va�Caf�bdah>VW�SCk�iSddSCfk�dWASfWV�fa�fZW�XgCUf>aCSA>fk)�eWUgd>fk�ad�
>CfWYd>fk�aX�fZW�VSfS�SUUWee)�fdSCeB>ee>aC�ad�bdaUWee>CY+��Web>fW�UaCfdSUf�bdah>e>aCe�fa�bdafWUf�ge)�UgefaBWde�BSk�Aaa@�fa�ge�fa�

/-



egbbadf�SCV�bdah>VW�iSddSCf>We�Xad�fZW�fZ>dV*bSdfk�SbbA>USf>aCe)�>CfWYdSf>aCe)�VSfS�SCV�UaCfWCf)�WhWC�fZagYZ�Caf�VWhWAabWV�ad�
eaAV�Tk�ge)�iZ>UZ�BSk�WjbaeW�ge�fa�bafWCf>SA�UAS>Be)�A>ST>A>f>We�SCV�aTA>YSf>aCe)�SAA�aX�iZ>UZ�UagAV�ZSdB�agd�dWbgfSf>aC�SCV�agd�
Tge>CWee+

�+�B�E��G �!MAB��E�BLLN!L��BG�EN BG#�MA!�NL!�+.���I��BEBMB!L�+"��,�BG�+N.�+""!.BG#L��F�R�.!LNEM�BG�.!INM�MB+G�E�A�.F��G �
EB��BEBMR�

HaA>U>We�iW�SVabf�ad�UZaaeW�Caf�fa�SVabf�aC�eaU>SA�SCV�WfZ>USA�>eegWe)�WebWU>SAAk�dWYSdV>CY�fZW�geW�aX�agd�bdaVgUfe)�BSk�TW�
gCbabgASd�i>fZ�eaBW�aX�agd�WBbAakWWe�ad�i>fZ�agd�UgefaBWde�ad�bafWCf>SA�UgefaBWde)�SCV�ZShW�>C�fZW�bSef�>BbSUfWV�SCV�BSk�>C�
fZW�XgfgdW�>BbSUf�agd�ST>A>fk�fa�SffdSUf�ad�dWfS>C�WBbAakWWe�SCV�UgefaBWde+�Ggd�VWU>e>aCe�STagf�iZWfZWd�fa�UaCVgUf�Tge>CWee�i>fZ�
bafWCf>SA�UgefaBWde)�ad�iZWfZWd�fa�UaCf>CgW�ad�WjbSCV�Tge>CWee�i>fZ�Wj>ef>CY�UgefaBWde)�BSk�SAea�>BbSUf�agd�ST>A>fk�fa�SffdSUf�ad�
dWfS>C�WBbAakWWe�SCV�UgefaBWde)�SCV�UagAV�dWegAf�>C�CWYSf>hW�bgTA>U>fk�ad�dWbgfSf>aCSA�ZSdB+�!gdfZWd)�SUf>aCe�fS@WC�Tk�agd�
UgefaBWde�SCV�WBbAakWWe)�>CUAgV>CY�fZdagYZ�fZW�geW�ad�B>egeW�aX�agd�bdaVgUfe�ad�CWi�fWUZCaAaY>We�Xad�>AAWYSA�SUf>h>f>We�ad�
>BbdabWd�>CXadBSf>aC�eZSd>CY)�BSk�dWegAf�>C�dWbgfSf>aCSA�ZSdB�ad�baee>TAW�A>ST>A>fk)�bSdf>UgASdAk�>C�A>YZf�aX�dWYgASfadk�
dWcg>dWBWCfe�A>@W�fZW��>Y>fSA�KWdh>UWe�9Uf�%s�K9t�XdaB�fZW� M+�!ad�WjSBbAW)�iW�ZShW�TWWC�egT?WUf�fa�SAAWYSf>aCe�>C�AWYSA�
bdaUWWV>CYe�fZSf�iW�eZagAV�TW�A>STAW�Xad�fZW�geW�aX�UWdfS>C�aX�agd�bdaVgUfe�Tk�fZ>dV�bSdf>We+�9AfZagYZ�iW�TWA>WhW�fZSf�iW�ZShW�S�
efdaCY�VWXWCeW�SYS>Cef�fZWeW�SAAWYSf>aCe)�AWYSA�bdaUWWV>CYe�USC�TW�AWCYfZk)�WjbWCe>hW�SCV�V>edgbf>hW�fa�agd�abWdSf>aCe�SCV�fZW�
agfUaBW�aX�SCk�UAS>Be�ad�A>f>YSf>aC)�dWYSdVAWee�aX�fZW�BWd>fe)�>e�>CZWdWCfAk�gCUWdfS>C+�JWYSdVAWee�aX�agfUaBW)�fZWeW�fkbWe�aX�
UAS>Be�UagAV�USgeW�dWbgfSf>aCSA�ZSdB�fa�agd�TdSCV�ad�dWegAf�>C�A>ST>A>fk+�

OW�SdW�>CUdWSe>CYAk�Tg>AV>CY�9A�>Cfa�BSCk�aX�agd�aXXWd>CYe)�>CUAgV>CY�YWCWdSf>hW�SCV�SYWCf>U�9A+�9e�i>fZ�BSCk�
>CCahSf>aCe)�9A�aXXWd>CYe)�egUZ�Se�9YWCfXadUW)�SCV�agd�KSAWeXadUW�HASfXadB�bdWeWCf�SVV>f>aCSA�d>e@e�SCV�UZSAAWCYWe�fZSf�UagAV�
SXXWUf�fZW>d�SVabf>aC�SCV�fZWdWXadW�agd�Tge>CWee+�!ad�WjSBbAW)�fZW�VWhWAabBWCf�aX�agd�9A�aXXWd>CYe�SCV�fZW�KSAWeXadUW�HASfXadB)�
iZ>UZ�bdah>VWe�>CXadBSf>aC�dWYSdV>CY�agd�UgefaBWdeu�UgefaBWde)�bdWeWCf�WBWdY>CY�WfZ>USA�>eegWe+�AX�iW�WCSTAW�ad�aXXWd�eaAgf>aCe�
fZSf�VdSi�UaCfdahWdek�VgW�fa�fZW>d�bWdUW>hWV�ad�SUfgSA�>BbSUf�aC�ZgBSC�d>YZfe)�bd>hSUk)�WBbAakBWCf)�ad�>C�afZWd�eaU>SA�UaCfWjfe)�
iW�BSk�WjbWd>WCUW�CWi�ad�WCZSCUWV�YahWdCBWCfSA�ad�dWYgASfadk�eUdgf>Ck)�TdSCV�ad�dWbgfSf>aCSA�ZSdB)�UaBbWf>f>hW�ZSdB�ad�
AWYSA�A>ST>A>fk)�WebWU>SAAk�Se�YWabaA>f>USA�fgdBa>A�UdWSfWe�>CUdWSe>CYAk�haASf>AW�baA>f>USA�SCV�BSd@Wf�UaCV>f>aCe+�ACSVWcgSfW�ad�
>CWXXWUf>hW�9A�VWhWAabBWCf)�VWbAakBWCf)�UaCfWCf�ASTWA>CY�ad�YahWdCSCUW�Tk�ge�ad�afZWde�fZSf�dWegAf�>C�UaCfdahWdek�UagAV�SAea�
>BbS>d�fZW�SUUWbfSCUW�aX�9A�eaAgf>aCe�ad�dWegAf�>C�gC>CfWCVWV�bWdXadBSCUW�aX�fZW�eWdh>UWe+�LZ>e�>C�fgdC�UagAV�gCVWdB>CW�
UaCX>VWCUW�>C�fZW�VWU>e>aCe)�bdWV>Uf>aCe)�SCSAke>e�ad�afZWd�UaCfWCf�fZSf�agd�9A�SbbA>USf>aCe�bdaVgUW)�egT?WUf>CY�ge�fa�UaBbWf>f>hW�
ZSdB)�AWYSA�A>ST>A>fk�SCV�TdSCV�ad�dWbgfSf>aCSA�ZSdB+�LZW�dSb>V�WhaAgf>aC�aX�9A�i>AA�dWcg>dW�fZW�SbbA>USf>aC�aX�dWeagdUWe�fa�
VWhWAab)�fWef�SCV�BS>CfS>C�agd�bdaVgUfe�SCV�eWdh>UWe�fa�ZWAb�WCegdW�fZSf�9A�>e�>BbAWBWCfWV�WfZ>USAAk�>C�adVWd�fa�B>C>B>lW�
gC>CfWCVWV)�ZSdBXgA�>BbSUf+�MCUWdfS>Cfk�SdagCV�CWi�SCV�WBWdY>CY�9A�SbbA>USf>aCe�egUZ�Se�YWCWdSf>hW�9A�UaCfWCf�UdWSf>aC�SCV�
9A�SYWCfe�i>AA�dWcg>dW�SVV>f>aCSA�>ChWefBWCf�>C�UaBbA>SCUW)�YahWdCSCUW�SCV�fZW�A>UWCe>CY�ad�VWhWAabBWCf�aX�bdabd>WfSdk�
VSfSeWfe)�BSUZ>CW�AWSdC>CY�BaVWAe�SCV�ekefWBe�fa�fWef�Xad�SUUgdSUk)�T>Se�SCV�afZWd�hSd>STAWe)�iZ>UZ�SdW�aXfWC�UaBbAWj)�BSk�TW�
UaefAk�SCV�UagAV�>BbSUf�agd�bdaX>f�BSdY>C+�EadWahWd)�fZW�BahW�XdaB�9A�UaCfWCf�UASee>X>USf>aC�fa�9A�UaCfWCf�YWCWdSf>aC�fZdagYZ�
agd�VWhWAabBWCf�aX�9YWCfXadUW�SCV�afZWd�YWCWdSf>hW�9A�bdaVgUfe�Td>CYe�SVV>f>aCSA�d>e@e�SCV�dWebaCe>T>A>fk+�CCaiC�d>e@e�aX�
YWCWdSf>hW�9A�UgddWCfAk�>CUAgVW�d>e@e�dWASfWV�fa�SUUgdSUk)�T>Se)�faj>U>fk)�bd>hSUk�SCV�eWUgd>fk�SCV�VSfS�bdahWCSCUW+�!ad�WjSBbAW)�
9A�fWUZCaAaY>We)�>CUAgV>CY�YWCWdSf>hW�9A)�BSk�UdWSfW�UaCfWCf�fZSf�SbbWSde�UaddWUf�Tgf�>e�XSUfgSAAk�>CSUUgdSfW�ad�XASiWV)�ad�
UaCfS>Ce�Uabkd>YZfWV�ad�afZWd�bdafWUfWV�BSfWd>SA)�SCV�>X�agd�UgefaBWde�ad�afZWde�geW�fZ>e�XASiWV�ad�bdafWUfWV�UaCfWCf�fa�fZW>d�
VWfd>BWCf)�ad�fZW�aiCWde�aX�egUZ�Uabkd>YZfWV�BSfWd>SA�eWW@�fa�WCXadUW�fZW>d�d>YZfe)�iW�BSk�TW�WjbaeWV�fa�TdSCV�ad�dWbgfSf>aCSA�
ZSdB)�UaBbWf>f>hW�ZSdB�SCV,ad�AWYSA�A>ST>A>fk+��WhWAab>CY)�fWef>CY�SCV�VWbAak>CY�9A�ekefWBe�BSk�SAea�>CUdWSeW�fZW�Uaef�bdaX>AW�
aX�agd�aXXWd>CYe�VgW�fa�fZW�CSfgdW�aX�fZW�UaBbgf>CY�Uaefe�>ChaAhWV�>C�egUZ�ekefWBe+�AX�iW�SdW�gCSTAW�fa�B>f>YSfW�fZWeW�d>e@e)�ad�>X�
iW�>CUgd�WjUWee>hW�WjbWCeWe�>C�agd�WXXadfe�fa�Va�ea)�agd�dWbgfSf>aC)�Tge>CWee)�abWdSf>CY�dWegAfe�SCV�X>CSCU>SA�UaCV>f>aC�BSk�TW�
ZSdBWV+�

�A!�!O+EOBG#�E�G L��I!�.!E�M! �M+�����F�MM!.L�F�R�!4I+L!�NL�M+�.BLDL�MA�M��+NE �� O!.L!ER��""!�M�+N.�.!INM�MB+G��G �
I!."+.F�G�!�

 cgSA>fk�SCV�egefS>CST>A>fk�SdW�UadW�hSAgWe�aX�fZW�;aBbSCk+�AC�XgdfZWdSCUW�aX�fZWeW�hSAgWe)�iW�ZShW�>C�fZW�bSef�SCV�BSk�>C�
fZW�XgfgdW�WefSTA>eZ�SCV�V>eUAaeW�cgSCf>fSf>hW�SCV�cgSA>fSf>hW�efSfWBWCfe�dWASfWV�fa� K"�BSffWde)�iZ>UZ�SdW�Seb>dSf>aCSA�SCV�
egT?WUf�fa�CgBWdage�d>e@e�SCV�VWbWCVWCU>We+�LZW�bdaA>XWdSf>aC�aX�dWYgASf>aCe�SVVdWee>CY�UA>BSfW)�ZgBSC�USb>fSA�SCV�afZWd� K"�
fab>Ue�Sf�fZW�dWY>aCSA)�efSfW)�CSf>aCSA�SCV�>CfWdCSf>aCSA�AWhWAe�ZSe�dWcg>dWV�SCV�BSk�UaCf>CgW�fa�dWcg>dW�e>YC>X>USCf�WXXadf�SCV�
dWeagdUWe)�SCV�agd�bdSUf>UWe)�bdaUWeeWe�SCV�UaCfdaAe�BSk�Caf�WCegdW�UaBbA>SCUW�i>fZ�WhaAh>CY�efSCVSdVe+�!gdfZWd)�hSd>age�
dWYgASf>aCe�BSk�UaCXA>Uf�i>fZ�WSUZ�afZWd)�BS@>CY�gC>hWdeSA�UaBbA>SCUW�UZSAAWCY>CY�Se�S�BgAf>CSf>aCSA�UaBbSCk)�SCV�agd�efSfge�
Se�S�YahWdCBWCf�UaCfdSUfad�>C�hSd>age�?gd>eV>Uf>aCe)�>CUAgV>CY�Tgf�Caf�A>B>fWV�fa�fZW�M+K+�iZWdW�iW�SdW�ZWSVcgSdfWdWV)�BSk�SAea�
dWegAf�>C�YdWSfWd�WjbaegdW�ad�V>XXWdWCf>SfWV�aTA>YSf>aCe�ad�dWcg>dWBWCfe�i>fZ�iZ>UZ�iW�iagAV�eWW@�fa�UaBbAk+�LZW�efSCVSdVe�SCV�
XdSBWiad@e�Xad�fdSU@>CY�SCV�dWbadf>CY�aC� K"�BSffWde�UaCf>CgW�fa�WhaAhW)�SCV�agd�geW)�>CfWdbdWfSf>aC�ad�SbbA>USf>aC�aX�egUZ�
XdSBWiad@e�SCV�efSCVSdVe�BSk�UZSCYW�XdaB�f>BW�fa�f>BW�ad�V>XXWd�XdaB�fZaeW�aX�afZWd�UaBbSC>We)�iZ>UZ�BSk�dWegAf�>C�S�ASU@�aX�
UaCe>efWCf�ad�BWSC>CYXgA�UaBbSdSf>hW�VSfS�XdaB�bWd>aV�fa�bWd>aV�ad�TWfiWWC�KSAWeXadUW�SCV�afZWd�UaBbSC>We+�AC�SVV>f>aC)�agd�
 K"�bdSUf>UWe�SCV�V>eUAaegdWe�BSk�Caf�eSf>eXk)�Sbbdabd>SfWAk�dWebaCV�fa�fZW�UaCUWdCe�aX�ad�TW�egbbadfWV�Tk�SAA�>ChWefade)�
UgefaBWde)�bSdfCWde)�dWYgASfade)�WCXadUWBWCf�SgfZad>f>We�ad�afZWd�efS@WZaAVWde�%>CUAgV>CY�fZaeW�>C�egbbadf�aX�SCV�fZaeW�>C�

/.



abbae>f>aC�fa�hSd>age� K"�bdSUf>UWe)�iZaeW�WjbWUfSf>aCe�SCV�dWcg>dWBWCfe�SdW�WhaAh>CY�SCV�hSd>WV+�9Ck�h>aASf>aC�aX)�CaC*
UaBbA>SCUW�i>fZ�ad�XS>AgdW�fa�BWWf�egUZ�WjbWUfSf>aCe�ad�dWcg>dWBWCfe)�ad�CWYSf>hW�bgTA>U>fk�dWASfWV�fa�agd� K"�bdSUf>UWe�ad�
V>eUAaegdWe)�UagAV�dWegAf�>C�ZSdB�fa�agd�dWbgfSf>aC)�agd�ST>A>fk�fa�SffdSUf�ad�dWfS>C�WBbAakWWe)�SCV�agd�SffdSUf>hWCWee�Se�SC�
>ChWefBWCf)�Tge>CWee�bSdfCWd)�SUcg>dad�ad�eWdh>UW�bdah>VWd)�UagAV�WjbaeW�ge�fa�>CUdWSeWV�eUdgf>Ck�ad�Ud>f>U>eB�ad�fa�dWYgASfadk�ad�
WCXadUWBWCf�SUf>aCe�ad�A>f>YSf>aC)�SCV�UagAV�USgeW�ge�fa�>CUgd�>CUdWSeWV�Uaefe�fa�SVVdWee�ad�VWXWCV�SYS>Cef�egUZ�SUf>aCe+��

!PRLW�LYO�DPRCWLB=@d�DTAVA

�.BO��R��+G�!.GL��G �E�PL��L�P!EE��L�!O+EOBG#�.!#NE�MB+G�+"��E+N ��+FINMBG#���,�L!.OB�!L���.+LL �+. !.� �M��M.�GL"!.�
.!LM.B�MB+GL��G �+MA!.� +F!LMB��+.�"+.!B#G�.!#NE�MB+GL�F�R�EBFBM�MA!�NL!��G �� +IMB+G�+"�+N.�L!.OB�!L��G �� O!.L!ER��""!�M�
+N.��NLBG!LL�

JWYgASf>aC�dWASfWV�fa�fZW�bdah>e>aC�aX�eWdh>UWe�ahWd�fZW�ACfWdCWf�>e�WhaAh>CY)�Se�XWVWdSA)�efSfW�SCV�XadW>YC�YahWdCBWCfe�
UaCf>CgW�fa�SVabf�CWi)�ad�BaV>Xk�Wj>ef>CY)�ASie�SCV�dWYgASf>aCe�SVVdWee>CY�VSfS�bd>hSUk)�UkTWdeWUgd>fk)�VSfS�bdafWUf>aC)�VSfS�
eahWdW>YCfk�SCV�fZW�UaAAWUf>aC)�bdaUWee>CY)�efadSYW)�Zaef>CY)�fdSCeXWd�SCV�geW�aX�VSfS)�YWCWdSAAk+�AC�eaBW�USeWe)�VSfS�bd>hSUk�ASie�
SCV�dWYgASf>aCe)�egUZ�Se�fZW� Mue�"WCWdSA��SfS�HdafWUf>aC�JWYgASf>aC�%s"�HJt)�>BbaeW�aTA>YSf>aCe�V>dWUfAk�aC�ge�Se�TafZ�S�
VSfS�UaCfdaAAWd�SCV�S�VSfS�bdaUWeead)�Se�iWAA�Se�aC�BSCk�aX�agd�UgefaBWde+�AC�SVV>f>aC)�VaBWef>U�VSfS�bd>hSUk�ASie)�egUZ�Se�fZW�
;SA>XadC>S�;aCegBWd�Hd>hSUk�9Uf�Se�SBWCVWV�Tk�fZW�;SA>XadC>S�Hd>hSUk�J>YZfe�9Uf�%s;;H9t)�SCV�ASie�fZSf�ZShW�dWUWCfAk�
bSeeWV�SCV,ad�YaCW�>Cfa�WXXWUf�>C�BSCk�afZWd�efSfWe�e>B>ASdAk�>BbaeW�CWi�aTA>YSf>aCe�aC�ge�SCV�BSCk�aX�agd�UgefaBWde)�
bafWCf>SAAk�Se�TafZ�S�UahWdWV�Tge>CWee�SCV�eWdh>UW�bdah>VWd+�LZWeW�ASie�UaCf>CgW�fa�WhaAhW)�>CUAgV>CY)�Xad�WjSBbAW)�ACV>Sue�
�>Y>fSA�HWdeaCSA��SfS�HdafWUf>aC�9Uf�/-/0)�SCV�Se�hSd>age�?gd>eV>Uf>aCe�>CfdaVgUW�e>B>ASd�bdabaeSAe)�iZ>UZ�aXfWC�>CUAgVW�
egTeWcgWCf�dgAWe�SCV�dWYgASf>aC)�iW�SCV�agd�UgefaBWde�TWUaBW�egT?WUf�fa�SVV>f>aCSA�dWYgASfadk�TgdVWCe+�FWi� M�ASie)�
>CUAgV>CY�fZW��K9)�fZW��SfS�9Uf�SCV�fZW�9A�9Uf)�BSk�>BbaeW�SVV>f>aCSA�dgAWe�SCV�dWefd>Uf>aCe�aC�fZW�geW�aX�agd�bdaVgUfe�SCV�
eWdh>UWe+�

AC�SVV>f>aC)�hSd>age�eSXW�ZSdTade�ZShW�Z>efad>USAAk�TWWC�bdah>VWV�fa�fZaeW�iZa�ZaefWV�UaCfWCf�bdah>VWV�Tk�afZWde)�egUZ�Se�
eSXW�ZSdTade�XdaB�BaCWfSdk�VSBSYWe�Xad�Uabkd>YZf�>CXd>CYWBWCf�Sd>e>CY�XdaB�Uabkd>YZfWV�UaCfWCf�bdah>VWV�Tk�UgefaBWde�SCV�
afZWde�SCV�Xad�VWXSBSf>aC�SCV�afZWd�fadfe�Sd>e>CY�XdaB�>CXadBSf>aC�bdah>VWV�Tk�UgefaBWde�SCV�afZWde+�LZWdW�>e�SC�>CUdWSe>CY�
VWBSCV�Xad�dWbWSA>CY�ad�A>B>f>CY�fZWeW�eSXW�ZSdTade�Tk�W>fZWd�?gV>U>SA�VWU>e>aC�ad�AWY>eASf>aC)�SCV�iW�ZShW�SUf>hW�AWYSA�
bdaUWWV>CYe�fZSf�ZShW�TWWC�>BbSUfWV�Tk�fZW�dWbWSA�ad�A>B>f>CY�aX�eSXW�ZSdTade�fZSf�iWdW�bdWh>ageAk�ShS>ASTAW�fa�ge+�Daee�aX�fZWeW�
eSXW�ZSdTade�BSk�dWcg>dW�SAfWd>CY�ad�A>B>f>CY�eaBW�aX�agd�eWdh>UWe�ad�BSk�dWcg>dW�SVV>f>aCSA�UaCfdSUfgSA�fWdBe�fa�Sha>V�A>ST>A>f>We�
Xad�agd�UgefaBWdeu�B>eUaCVgUf+

9AfZagYZ�iW�BaC>fad�fZW�dWYgASfadk)�?gV>U>SA�SCV�AWY>eASf>hW�WCh>daCBWCf�SCV�ZShW�>ChWefWV�>C�SVVdWee>CY�fZWeW�
VWhWAabBWCfe)�fZWeW�ASie�BSk�dWcg>dW�ge�fa�BS@W�SVV>f>aCSA�UZSCYWe�fa�agd�bdSUf>UWe�SCV�eWdh>UWe�fa�WCSTAW�ge�ad�agd�UgefaBWde�
fa�BWWf�fZW�CWi�AWYSA�dWcg>dWBWCfe)�SCV�BSk�SAea�>CUdWSeW�agd�bafWCf>SA�A>ST>A>fk�WjbaegdW�fZdagYZ�CWi�ad�Z>YZWd�bafWCf>SA�
bWCSAf>We�Xad�CaCUaBbA>SCUW)�>CUAgV>CY�Se�S�dWegAf�aX�bWCSAf>We)�X>CWe�SCV�ASieg>fe�dWASfWV�fa�VSfS�TdWSUZWe+�!gdfZWdBadW)�bd>hSUk�
ASie�SCV�dWYgASf>aCe�SdW�egT?WUf�fa�V>XXWd>CY�>CfWdbdWfSf>aCe�SCV�BSk�TW�>CUaCe>efWCf�SBaCY�?gd>eV>Uf>aCe+�LZWeW�SCV�afZWd�
dWcg>dWBWCfe�SdW�USge>CY�>CUdWSeWV�eUdgf>Ck�SBaCY�UgefaBWde)�bSdf>UgASdAk�>C�fZW�bgTA>U�eWUfad�SCV�Z>YZAk�dWYgASfWV�>CVgefd>We)�
SCV�BSk�TW�bWdUW>hWV�V>XXWdWCfAk�XdaB�UgefaBWd�fa�UgefaBWd+�LZWeW�VWhWAabBWCfe�UagAV�dWVgUW�VWBSCV�Xad�agd�eWdh>UWe)�
dWcg>dW�ge�fa�fS@W�aC�BadW�aCWdage�aTA>YSf>aCe�>C�agd�UaCfdSUfe)�dWefd>Uf�agd�ST>A>fk�fa�efadW)�fdSCeXWd�SCV�bdaUWee�VSfS�ad)�>C�eaBW�
USeWe)�>BbSUf�agd�ST>A>fk�ad�agd�UgefaBWdeu�ST>A>fk�fa�aXXWd�agd�eWdh>UWe�>C�UWdfS>C�AaUSf>aCe)�fa�VWbAak�agd�eaAgf>aCe)�fa�dWSUZ�
UgddWCf�SCV�bdaebWUf>hW�UgefaBWde)�ad�fa�VWd>hW�>Ce>YZfe�XdaB�UgefaBWd�VSfS�YAaTSAAk+�!ad�WjSBbAW)�>C�BgAk�/-/-)�fZW�;agdf�aX�
Bgef>UW�aX�fZW� gdabWSC�MC>aC�%s;B Mt�>ChSA>VSfWV�fZW� M*M+K+�Hd>hSUk�KZ>WAV�!dSBWiad@)�aCW�aX�fZW�BWUZSC>eBe�fZSf�
SAAaiWV�UaBbSC>We)�>CUAgV>CY�ge)�fa�fdSCeXWd�bWdeaCSA�VSfS�XdaB�fZW� gdabWSC� UaCaB>U�9dWS�%s  9t�fa�fZW�MC>fWV�KfSfWe+�
 hWC�fZagYZ�fZW�;B M�VWU>e>aC�gbZWAV�fZW�KfSCVSdV�;aCfdSUfgSA�;ASgeWe�%sK;;et�Se�SC�SVWcgSfW�fdSCeXWd�BWUZSC>eB)�fZW�
VWU>e>aC�UdWSfWV�gCUWdfS>Cfk�SdagCV�fZW�hSA>V>fk�aX�SAA� M*fa*M+K+�VSfS�fdSCeXWde+�OZ>AW�fZW� M�SCV�M+K+�YahWdCBWCfe�ZShW�
e>CUW�SVabfWV�fZW� M*M+K+��SfS�Hd>hSUk�!dSBWiad@�fa�XaefWd� M*fa*M+K+�VSfS�fdSCeXWde�SCV�SVVdWee�fZW�UaCUWdCe�dS>eWV�>C�fZW�
SXadWBWCf>aCWV�;B M�VWU>e>aC)�>f�>e�gCUWdfS>C�iZWfZWd�fZ>e�XdSBWiad@�i>AA�TW�ahWdfgdCWV�>C�Uagdf�A>@W�fZW�bdWh>age�fia� M*
M+K+�T>ASfWdSA�Udaee*TadVWd�fdSCeXWd�XdSBWiad@e+�9e�S�dWegAf)�dWYgASfade�BSk�UaCf>CgW�fa�TW�>CUA>CWV�fa�>CfWdbdWf�fZW�;B Mue�
VWU>e>aC)�SCV�fZW�AaY>U�TWZ>CV�>f)�Se�e>YC>X>USCfAk�dWefd>Uf>CY�UWdfS>C�Udaee*TadVWd�fdSCeXWde�SCV�fZW�Uaef�SCV�UaBbAWj>fk�aX�
bdah>V>CY�agd�eWdh>UWe�>C�UWdfS>C�BSd@Wfe�BSk�>CUdWSeW+�;WdfS>C�UagCfd>We�agfe>VW�aX�fZW�  9�ZShW�SAea�bSeeWV�ad�SdW�
UaCe>VWd>CY�bSee>CY�ASie�dWcg>d>CY�hSdk>CY�VWYdWWe�aX�AaUSA�VSfS�dWe>VWCUk+�:k�iSk�aX�XgdfZWd�WjSBbAW)�efSfgfadk�VSBSYWe�
ShS>ASTAW�fZdagYZ�S�bd>hSfW�d>YZf�aX�SUf>aC�Xad�UWdfS>C�VSfS�TdWSUZWe�gCVWd�fZW�;;H9)�BSk�>CUdWSeW�agd�SCV�agd�UgefaBWdeu�
bafWCf>SA�A>ST>A>fk�SCV�fZW�VWBSCVe�agd�UgefaBWde�bASUW�aC�ge+

LZW�Uaefe�aX�UaBbA>SCUW�i>fZ)�SCV�afZWd�TgdVWCe�>BbaeWV�Tk)�bd>hSUk�ASie)�dWYgASf>aCe�SCV�efSCVSdVe�BSk�A>B>f�fZW�geW�
SCV�SVabf>aC�aX�agd�eWdh>UWe)�dWVgUW�ahWdSAA�VWBSCV�Xad�agd�eWdh>UWe)�BS@W�>f�BadW�V>XX>UgAf�fa�BWWf�WjbWUfSf>aCe�XdaB�agd�
UaBB>fBWCfe�fa�UgefaBWde�SCV�agd�UgefaBWdeu�UgefaBWde)�AWSV�fa�e>YC>X>USCf�X>CWe)�bWCSAf>We�ad�A>ST>A>f>We�Xad�CaCUaBbA>SCUW)�
>BbSUf�agd�dWbgfSf>aC)�ad�eAai�fZW�bSUW�Sf�iZ>UZ�iW�UAaeW�eSAWe�fdSCeSUf>aCe)�>C�bSdf>UgASd�iZWdW�UgefaBWde�dWcgWef�ebWU>X>U�
iSddSCf>We�SCV�gCA>B>fWV�>CVWBC>fk�Xad�CaCUaBbA>SCUW�i>fZ�bd>hSUk�ASie)�SCk�aX�iZ>UZ�UagAV�ZSdB�agd�Tge>CWee+

//



AC�SVV>f>aC�fa�YahWdCBWCf�SUf>h>fk)�bd>hSUk�SVhaUSfWe�SCV�afZWd�>CVgefdk�Ydagbe�ZShW�WefSTA>eZWV�ad�BSk�WefSTA>eZ�CWi�
eWAX*dWYgASfadk�efSCVSdVe�fZSf�BSk�bASUW�SVV>f>aCSA�TgdVWCe�aC�agd�ST>A>fk�fa�bdah>VW�agd�eWdh>UWe�YAaTSAAk+�Ggd�UgefaBWde�
WjbWUf�ge�fa�BWWf�haAgCfSdk�UWdf>X>USf>aC�SCV�afZWd�efSCVSdVe�WefSTA>eZWV�Tk�fZ>dV�bSdf>We+�AX�iW�SdW�gCSTAW�fa�BS>CfS>C�fZWeW�
UWdf>X>USf>aCe�ad�BWWf�fZWeW�efSCVSdVe)�>f�UagAV�SVhWdeWAk�SXXWUf�agd�ST>A>fk�fa�bdah>VW�agd�eaAgf>aCe�fa�UWdfS>C�UgefaBWde�SCV�
UagAV�ZSdB�agd�Tge>CWee+�AC�SVV>f>aC)�iW�ZShW�eWWC�S�fdWCV�faiSdV�fZW�bd>hSfW�WCXadUWBWCf�aX�VSfS�bdafWUf>aC�aTA>YSf>aCe)�
>CUAgV>CY�fZdagYZ�bd>hSfW�SUf>aCe�Xad�SAAWYWV�CaCUaBbA>SCUW)�iZ>UZ�UagAV�ZSdB�agd�Tge>CWee�SCV�CWYSf>hWAk�>BbSUf�agd�
dWbgfSf>aC+�!ad�WjSBbAW)�>C�/-/-�iW�iWdW�BSVW�S�bSdfk�fa�S�AWYSA�bdaUWWV>CY�TdagYZf�Tk�S��gfUZ�bd>hSUk�SVhaUSUk�Ydagb�%fZW�
Hd>hSUk�;aAAWUf>hW�aC�TWZSAX�aX�UWdfS>C��gfUZ�U>f>lWCe�fZSf�UAS>Be�iW�h>aASfWV�fZW�"�HJ�SCV��gfUZ�LWAWUaBBgC>USf>aCe�9Uf�
fZdagYZ�fZW�bdaUWee>CY�SCV�eZSd>CY�aX�VSfS�>C�UaCCWUf>aC�i>fZ�agd�9gV>WCUW�KfgV>a�SCV��SfS�KfgV>a�bdaVgUfe+�AC��WUWBTWd�
/-/.)�fZW�9BefWdVSB��>efd>Uf�;agdf�VWUASdWV�fZW�Hd>hSUk�;aAAWUf>hWue�UAS>Be�SYS>Cef�ge�>CSVB>ee>TAW�SCV�V>eB>eeWV�fZW�USeW)�
ZaiWhWd)�fZ>e�dgA>CY�iSe�SbbWSAWV�Tk�fZW�Hd>hSUk�;aAAWUf>hW+�LZW�SbbWSA�ZWSd>CY�faa@�bASUW�>C�fZW�9BefWdVSB�;agdf�aX�9bbWSA�
>C�!WTdgSdk�/-/1�SCV�fZW�SbbWAASfW�Uagdf�dWhWdeWV�fZW�V>efd>Uf�Uagdfue�?gVYBWCf+�OW�ZShW�SbbWSAWV�fZSf�SbbWAASfW�VWU>e>aC�fa�fZW�
�gfUZ�KgbdWBW�;agdf+�OW�iWdW�SAea�CSBWV�Se�S�VWXWCVSCf�>C�S�e>B>ASd�ASieg>f�TdagYZf�>C�fZW�MC)�iZ>UZ�ZSe�egTeWcgWCfAk�TWWC�
V>eB>eeWV+�9AfZagYZ�iW�TWA>WhW�iW�ZShW�S�efdaCY�VWXWCeW�Xad�fZWeW�UAS>Be)�fZWeW�ad�e>B>ASd�XgfgdW�UAS>Be�UagAV�USgeW�
dWbgfSf>aCSA�ZSdB�fa�agd�TdSCV�ad�dWegAf�>C�A>ST>A>fk+�AC�SVV>f>aC)�S�eZ>Xf�>C�UaCegBWdeu�VSfS�bd>hSUk�WjbWUfSf>aCe�ad�afZWd�eaU>SA)�
WUaCaB>U�ad�baA>f>USA�VWhWAabBWCfe�UagAV�>BbSUf�fZW�dWYgASfadk�WCXadUWBWCf�aX�bd>hSUk�dWYgASf>aCe)�iZ>UZ�UagAV�dWcg>dW�agd�
UaabWdSf>aC�SCV�>CUdWSeW�fZW�Uaef�aX�UaBbA>SCUW�i>fZ�fZW�>BbaeWV�dWYgASf>aCe+�

!gdfZWdBadW)�fZW�gCUWdfS>C�SCV�eZ>Xf>CY�dWYgASfadk�WCh>daCBWCf�SCV�fdgef�UA>BSfW�BSk�dS>eW�UaCUWdCe�dWYSdV>CY�VSfS�
bd>hSUk�SCV�UkTWdeWUgd>fk)�iZ>UZ�BSk�USgeW�agd�UgefaBWde�ad�agd�UgefaBWdeu�UgefaBWde�fa�dWe>ef�bdah>V>CY�fZW�VSfS�CWUWeeSdk�fa�
SAAai�agd�UgefaBWde�fa�geW�agd�eWdh>UWe�WXXWUf>hWAk+�AC�SVV>f>aC)�CWi�bdaVgUfe�iW�VWhWAab�ad�SUcg>dW�>C�UaCCWUf>aC�i>fZ�
UZSCY>CY�WhWCfe�BSk�WjbaeW�ge�fa�A>ST>A>fk�ad�dWYgASfadk�d>e@+� hWC�fZW�bWdUWbf>aC�fZSf�fZW�bd>hSUk�SCV�eWUgd>fk�aX�bWdeaCSA�
>CXadBSf>aC�SdW�Caf�eSf>eXSUfad>Ak�bdafWUfWV�ad�Va�Caf�BWWf�dWYgASfadk�dWcg>dWBWCfe�UagAV�>CZ>T>f�eSAWe�aX�agd�bdaVgUfe�ad�
eWdh>UWe�SCV�UagAV�A>B>f�SVabf>aC�aX�agd�UAagV*TSeWV�eaAgf>aCe+

,G NLM.R LI!�B"B��.!#NE�MB+GL��G �+MA!.�.!-NB.!F!GML��G �LM�G �. L��.!�!O+EOBG#��G �BG NLM.R LI!�B"B��E�PL��
.!#NE�MB+GL��BGM!.I.!MBO!�I+LBMB+GL�+.�LM�G �. L��+NE �A�.F�+N.��NLBG!LL�

Ggd�UgefaBWde�SCV�bafWCf>SA�UgefaBWde�UaCVgUf�Tge>CWee�>C�S�hSd>Wfk�aX�>CVgefd>We)�>CUAgV>CY�X>CSCU>SA�eWdh>UWe)�fZW�bgTA>U�
eWUfad)�ZWSAfZUSdW�SCV�fWAWUaBBgC>USf>aCe+�JWYgASfade�>C�UWdfS>C�>CVgefd>We�ZShW�SVabfWV�SCV�BSk�>C�fZW�XgfgdW�SVabf�
dWYgASf>aCe�ad�>CfWdbdWf>hW�bae>f>aCe�dWYSdV>CY�fZW�geW�aX�UAagV�UaBbgf>CY)�9A�eWdh>UWe�SCV�afZWd�agfeagdUWV�eWdh>UWe+�LZW�Uaefe�
aX�UaBbA>SCUW�i>fZ)�SCV�afZWd�TgdVWCe�>BbaeWV�Tk)�>CVgefdk*ebWU>X>U�ASie)�dWYgASf>aCe�SCV�>CfWdbdWf>hW�bae>f>aCe�BSk�A>B>f�agd�
UgefaBWdeu�geW�SCV�SVabf>aC�aX�agd�eWdh>UWe�SCV�dWVgUW�ahWdSAA�VWBSCV�Xad�agd�eWdh>UWe+�;aBbA>SCUW�i>fZ�fZWeW�dWYgASf>aCe�
BSk�SAea�dWcg>dW�ge�fa�VWhafW�YdWSfWd�dWeagdUWe�fa�egbbadf�UWdfS>C�UgefaBWde)�iZ>UZ�BSk�>CUdWSeW�Uaefe�SCV�AWCYfZWC�eSAWe�
UkUAWe+�!ad�WjSBbAW)�eaBW�X>CSCU>SA�eWdh>UWe�dWYgASfade�ZShW�>BbaeWV�Yg>VWA>CWe�Xad�geW�aX�UAagV�UaBbgf>CY�eWdh>UWe�fZSf�
BSCVSfW�ebWU>X>U�UaCfdaAe�ad�dWcg>dW�X>CSCU>SA�eWdh>UWe�WCfWdbd>eWe�fa�aTfS>C�dWYgASfadk�SbbdahSA�bd>ad�fa�agfeagdU>CY�UWdfS>C�
XgCUf>aCe+�AX�iW�SdW�gCSTAW�fa�UaBbAk�i>fZ�fZWeW�Yg>VWA>CWe�ad�UaCfdaAe)�ad�>X�agd�UgefaBWde�SdW�gCSTAW�fa�aTfS>C�dWYgASfadk�
SbbdahSA�fa�geW�agd�eWdh>UWe�iZWdW�dWcg>dWV)�agd�Tge>CWee�BSk�TW�ZSdBWV+�AC�SVV>f>aC)�SC�>CST>A>fk�fa�eSf>eXk�fZW�efSCVSdVe�aX�
UWdfS>C�haAgCfSdk�fZ>dV*bSdfk�UWdf>X>USf>aC�TaV>We�fZSf�agd�UgefaBWde�BSk�WjbWUf)�egUZ�Se�SC�SffWefSf>aC�aX�UaBbA>SCUW�i>fZ�fZW�
HSkBWCf�;SdV�ACVgefdk��SfS�KWUgd>fk�KfSCVSdVe)�BSk�ZShW�SC�SVhWdeW�>BbSUf�aC�agd�Tge>CWee�SCV�dWegAfe+�9Ck�>CST>A>fk�>C�fZW�
XgfgdW�fa�SUZ>WhW�ad�BS>CfS>C�>CVgefdk*ebWU>X>U�UWdf>X>USf>aCe�ad�afZWd�dWcg>dWBWCfe�ad�efSCVSdVe�dWAWhSCf�fa�agd�UgefaBWde�BSk�
ZSdB�agd�Tge>CWee�SCV�SVhWdeWAk�SXXWUf�agd�dWegAfe+

!gdfZWd)�>C�eaBW�USeWe)�>CVgefdk*ebWU>X>U)�dWY>aCSAAk*ebWU>X>U�ad�bdaVgUf*ebWU>X>U�ASie)�dWYgASf>aCe�ad�>CfWdbdWf>hW�bae>f>aCe�
BSk�>BbSUf�agd�ST>A>fk)�Se�iWAA�Se�fZW�ST>A>fk�aX�agd�UgefaBWde)�bSdfCWde�SCV�VSfS�bdah>VWde)�fa�UaAAWUf)�SgYBWCf)�SCSAklW)�geW)�
fdSCeXWd�SCV�eZSdW�bWdeaCSA�SCV�afZWd�>CXadBSf>aC�fZSf�>e�>CfWYdSA�fa�UWdfS>C�eWdh>UWe�iW�bdah>VW+�LZW�>CfWdbdWfSf>aC�aX�BSCk�aX�
fZWeW�efSfgfWe)�dWYgASf>aCe�SCV�dgA>CYe�>e�WhaAh>CY�>C�fZW�Uagdfe�SCV�SVB>C>efdSf>hW�SYWCU>We�SCV�SC�>CST>A>fk�fa�UaBbAk�BSk�ZShW�
SC�SVhWdeW�>BbSUf�aC�agd�Tge>CWee�SCV�dWegAfe+�LZ>e�>BbSUf�BSk�TW�bSdf>UgASdAk�SUgfW�>C�UagCfd>We�fZSf�ZShW�bSeeWV�ad�SdW�
UaCe>VWd>CY�bSee>CY�AWY>eASf>aC�fZSf�dWcg>dWe�VSfS�fa�dWBS>C�AaUSA>lWV�s>C�UagCfdk)t�Se�fZ>e�BSk�>BbaeW�X>CSCU>SA�Uaefe�aC�
UaBbSC>We�dWcg>dWV�fa�efadW�VSfS�>C�?gd>eV>Uf>aCe�Caf�aX�fZW>d�UZaae>CY�SCV�fa�geW�CaCefSCVSdV�abWdSf>aCSA�bdaUWeeWe�fZSf�SVV�
UaBbAWj>fk�SCV�SdW�V>XX>UgAf�SCV�UaefAk�fa�>CfWYdSfW�i>fZ�YAaTSA�bdaUWeeWe+�LZ>e�>e�SAea�fdgW�i>fZ�dWebWUf�fa�fZW�YAaTSA�
bdaA>XWdSf>aC�aX�ASie�dWYgASf>CY�fZW�X>CSCU>SA�eWdh>UWe�>CVgefdk)�>CUAgV>CY�>fe�geW�aX�UAagV�eWdh>UWe+�AC� gdabW)�fZW��>Y>fSA�
GbWdSf>aCSA�JWe>A>WCUW�9Uf�%s�GJ9t)�iZ>UZ�S>Be�fa�WCegdW�fZW�dWe>A>WCUW�aX�fZW� M�X>CSCU>SA�eWUfade)�>CUAgV>CY�fZdagYZ�
BSCVSfadk�d>e@�BSCSYWBWCf)�>CU>VWCf�dWbadf>CY)�dWe>A>WCUW�fWef>CY�SCV�fZ>dV*bSdfk�agfeagdU>CY�dWefd>Uf>aCe)�iWCf�>Cfa�WXXWUf�>C�
BSCgSdk�/-/2+�LZW�MC�>e�SVhSCU>CY�e>B>ASd�AWY>eASf>aC�SCV�afZWd�UagCfd>We�BSk�XaAAai+�

!gdfZWd)�UagCfd>We�SCV�efSfWe�SdW�SbbAk>CY�fZW>d�VSfS�SCV�UaCegBWd�bdafWUf>aC�ASie�fa�9A)�SCV�bSdf>UgASdAk�YWCWdSf>hW�9A)�
SCV,ad�SdW�WCSUf>CY�ad�UaCe>VWd>CY�AWYSA�XdSBWiad@e�aC�9A)�egUZ�Se�fZW�MfSZ�9df>X>U>SA�ACfWAA>YWCUW�HaA>Uk�9Uf)�fZW�;aAadSVa�
9df>X>U>SA�ACfWAA>YWCUW�9Uf�SCV�fZW�VdSXf�;;H9�dWYgASf>aCe�aC�SgfaBSfWV�VWU>e>aC*BS@>CY�fWUZCaAaYk+�9Ck�XS>AgdW�ad�bWdUW>hWV�
XS>AgdW�Tk�ge�fa�UaBbAk�i>fZ�egUZ�dWcg>dWBWCfe�UagAV�ZShW�SC�SVhWdeW�>BbSUf�aC�agd�Tge>CWee+

/0



LZWdW�SdW�hSd>age�efSfgfWe)�dWYgASf>aCe�SCV�dgA>CYe�dWAWhSCf�fa�V>dWUf�WBS>A�BSd@Wf>CY�SCV�fWjf*BWeeSY>CY)�>CUAgV>CY�fZW�
LWAWbZaCW�;aCegBWd�HdafWUf>aC�9Uf�%sL;H9t�SCV�dWASfWV�!WVWdSA�;aBBgC>USf>aC�;aBB>ee>aC�adVWde)�iZ>UZ�>BbaeW�
e>YC>X>USCf�dWefd>Uf>aCe�aC�fZW�ST>A>fk�fa�gf>A>lW�fWAWbZaCW�USAAe�SCV�fWjf�BWeeSYWe�fa�BaT>AW�fWAWbZaCW�CgBTWde�Se�S�BWSCe�aX�
UaBBgC>USf>aC)�iZWC�fZW�bd>ad�UaCeWCf�aX�fZW�bWdeaC�TW>CY�UaCfSUfWV�ZSe�Caf�TWWC�aTfS>CWV+�OW�ZShW�TWWC)�SCV�BSk�>C�fZW�
XgfgdW�TW)�egT?WUf�fa�aCW�ad�BadW�UASee*SUf>aC�ASieg>fe)�Se�iWAA�Se�>CV>h>VgSA�ASieg>fe)�UaCfS>C>CY�SAAWYSf>aCe�fZSf�aCW�aX�agd�
Tge>CWeeWe�ad�UgefaBWde�h>aASfWV�fZW�L;H9+�9�VWfWdB>CSf>aC�fZSf�iW�ad�agd�UgefaBWde�h>aASfWV�fZW�L;H9�ad�afZWd�
UaBBgC>USf>aCe*TSeWV�efSfgfWe�UagAV�WjbaeW�ge�fa�e>YC>X>USCf�VSBSYW�SiSdVe�fZSf�UagAV)�>CV>h>VgSAAk�ad�>C�fZW�SYYdWYSfW)�
BSfWd>SAAk�ZSdB�agd�Tge>CWee+�AC�SVV>f>aC)�BSCk�?gd>eV>Uf>aCe�SUdaee�fZW�iadAV�SdW�UgddWCfAk�UaCe>VWd>CY)�ad�ZShW�SAdWSVk�TWYgC�
>BbAWBWCf>CY)�UZSCYWe�fa�SCf>fdgef�SCV�UaBbWf>f>aC�ASie)�dWYgASf>aCe�ad�>CfWdbdWfSf>hW�bae>f>aCe�fa�WCZSCUW�UaBbWf>f>aC�>C�
V>Y>fSA�BSd@Wfe�SCV�SVVdWee�bdSUf>UWe�Tk�UWdfS>C�V>Y>fSA�bASfXadBe�fZSf�fZWk�bWdUW>hW�fa�TW�SCf>UaBbWf>f>hW+�LZWeW�dWYgASfadk�
WXXadfe�UagAV�dWegAf�>C�ASie)�dWYgASf>aCe�ad�>CfWdbdWfSf>hW�bae>f>aCe�fZSf�BSk�dWcg>dW�ge�fa�UZSCYW�UWdfS>C�aX�agd�Tge>CWee�
bdSUf>UWe)�gCVWdfS@W�CWi�UaBbA>SCUW�aTA>YSf>aCe�ad�afZWdi>eW�BSk�ZShW�SC�SVhWdeW�>BbSUf�aC�agd�Tge>CWee�SCV�dWegAfe+�

�!�A�O!��!!G��G �F�R�BG�MA!�"NMN.!��!�LN! ��R�MAB. �I�.MB!L�"+.�O�.B+NL��E�BFL��BG�EN BG#��EE!#! �BG".BG#!F!GM�+"�
I.+I.B!M�.R�.B#AML�

OW�SdW�>ChaAhWV�>C�hSd>age�AWYSA�BSffWde�Sd>e>CY�XdaB�fZW�CadBSA�UagdeW�aX�Tge>CWee�SUf>h>f>We+�LZWeW�>CUAgVW�UAS>Be)�eg>fe)�
YahWdCBWCf�>ChWef>YSf>aCe�SCV�afZWd�bdaUWWV>CYe�>ChaAh>CY�SAAWYWV�>CXd>CYWBWCf�aX�fZ>dV*bSdfk�bSfWCfe�SCV�afZWd�>CfWAAWUfgSA�
bdabWdfk�d>YZfe)�Se�iWAA�Se�UaBBWdU>SA)�UadbadSfW�SCV�eWUgd>f>We)�ASTad�SCV�WBbAakBWCf)�UASee�SUf>aCe)�iSYW�SCV�Zagd)�SCf>fdgef)�
VSfS�bd>hSUk)�UkTWdeWUgd>fk�SCV�afZWd�BSffWde+

LZW�eaXfiSdW�SCV�ACfWdCWf�>CVgefd>We�SdW�UZSdSUfWd>lWV�Tk�fZW�Wj>efWCUW�aX�BSCk�bSfWCfe)�fdSVWBSd@e)�fdSVW�eWUdWfe�SCV�
Uabkd>YZfe�SCV�Tk�XdWcgWCf�A>f>YSf>aC�TSeWV�aC�SAAWYSf>aCe�aX�>CXd>CYWBWCf�ad�afZWd�h>aASf>aCe�aX�>CfWAAWUfgSA�bdabWdfk�d>YZfe+�OW�
ZShW�dWUW>hWV�>C�fZW�bSef�SCV�BSk�dWUW>hW�>C�fZW�XgfgdW�UaBBgC>USf>aCe�XdaB�fZ>dV�bSdf>We)�>CUAgV>CY�bdSUf>U>CY�WCf>f>We�SCV�
CaC*bdSUf>U>CY�WCf>f>We)�UAS>B>CY�fZSf�iW�ZShW�>CXd>CYWV�fZW>d�>CfWAAWUfgSA�bdabWdfk�d>YZfe+�OW�ZShW�SAea�TWWC)�SCV�BSk�>C�fZW�
XgfgdW�TW)�egWV�Tk�fZ>dV�bSdf>We�Xad�SAAWYWV�>CXd>CYWBWCf�aX�fZW>d�UAS>BWV�bdabd>WfSdk�d>YZfe+�Ggd�fWUZCaAaY>We�BSk�TW�egT?WUf�fa�
>C?gCUf>aC�>X�fZWk�SdW�XagCV�fa�>CXd>CYW�fZW�d>YZfe�aX�S�fZ>dV�bSdfk�ad�iW�BSk�TW�dWcg>dWV�fa�bSk�VSBSYWe)�ad�TafZ+�!gdfZWd)�BSCk�
aX�agd�egTeUd>bf>aC�SYdWWBWCfe�dWcg>dW�ge�fa�>CVWBC>Xk�agd�UgefaBWde�Xad�fZ>dV*bSdfk�>CfWAAWUfgSA�bdabWdfk�>CXd>CYWBWCf�UAS>Be)�
iZ>UZ�iagAV�>CUdWSeW�fZW�Uaef�fa�ge�aX�SC�SVhWdeW�dgA>CY�aC�egUZ�S�UAS>B+

AC�SVV>f>aC)�iW�ZShW�>C�fZW�bSef�TWWC)�SCV�BSk�>C�fZW�XgfgdW�TW)�egWV�Tk�fZ>dV�bSdf>We�iZa�eWW@�fa�fSdYWf�ge�Xad�SUf>aCe�
fS@WC�Tk�agd�UgefaBWde)�>CUAgV>CY�fZdagYZ�fZW�geW�ad�B>egeW�aX�agd�bdaVgUfe+�!ad�WjSBbAW)�iW�ZShW�TWWC�egT?WUf�fa�SAAWYSf>aCe�
>C�AWYSA�bdaUWWV>CYe�fZSf�iW�eZagAV�TW�A>STAW�Xad�fZW�geW�aX�UWdfS>C�aX�agd�bdaVgUfe�Tk�fZ>dV�bSdf>We+�9AfZagYZ�iW�TWA>WhW�iW�
ZShW�S�efdaCY�VWXWCeW�Xad�fZWeW�UAS>Be)�egUZ�UAS>Be�UagAV�USgeW�dWbgfSf>aCSA�ZSdB�fa�agd�TdSCV�ad�dWegAf�>C�A>ST>A>fk+�

Ggd�WjbaegdW�fa�d>e@e�SeeaU>SfWV�i>fZ�hSd>age�UAS>Be�BSk�TW�>CUdWSeWV�Se�S�dWegAf�aX�SUcg>e>f>aCe�aX�afZWd�UaBbSC>We+�!ad�
WjSBbAW)�iW�SdW�egT?WUf�fa�aCYa>CY�eWUgd>f>We�UASee�SUf>aC�A>f>YSf>aC�SCV�dWASfWV�efaU@ZaAVWd�VWd>hSf>hW�UAS>Be�TdagYZf�SYS>Cef�
KASU@�fZSf�dWBS>C�agfefSCV>CY)�SCV�Se�fa�iZ>UZ�iW�BSk�gAf>BSfWAk�TW�egT?WUf�fa�A>ST>A>fk�ad�eWffAWBWCf�Uaefe+�9VV>f>aCSAAk)�iW�
BSk�ZShW�S�AaiWd�AWhWA�aX�h>e>T>A>fk�>Cfa�fZW�VWhWAabBWCf�bdaUWee�i>fZ�dWebWUf�fa�>CfWAAWUfgSA�bdabWdfk�ad�fZW�USdW�fS@WC�fa�
eSXWYgSdV�SYS>Cef�>CXd>CYWBWCf�d>e@e�i>fZ�dWebWUf�fa�SUcg>dWV�UaBbSC>We�ad�fWUZCaAaY>We+�AC�SVV>f>aC)�fZ>dV�bSdf>We�ZShW�BSVW�
UAS>Be�>C�UaCCWUf>aC�i>fZ�agd�SUcg>e>f>aCe�SCV�BSk�Va�ea�>C�fZW�XgfgdW)�SCV�fZWk�BSk�SAea�BS@W�>CXd>CYWBWCf�SCV�e>B>ASd�ad�
dWASfWV�UAS>Be�SXfWd�iW�ZShW�SUcg>dWV�fWUZCaAaYk�fZSf�ZSV�Caf�TWWC�SeeWdfWV�bd>ad�fa�agd�SUcg>e>f>aC+

LZW�agfUaBW�aX�SCk�UAS>Be�ad�A>f>YSf>aC)�dWYSdVAWee�aX�fZW�BWd>fe)�>e�>CZWdWCfAk�gCUWdfS>C+�9Ck�UAS>Be�ad�ASieg>fe)�SCV�fZW�
V>ebae>f>aC�aX�egUZ�UAS>Be�SCV�ASieg>fe)�iZWfZWd�fZdagYZ�eWffAWBWCf�ad�A>UWCe>CY�V>eUgee>aCe)�ad�A>f>YSf>aC)�UagAV�TW�f>BW*
UaCegB>CY�SCV�WjbWCe>hW�fa�dWeaAhW)�V>hWdf�BSCSYWBWCf�SffWCf>aC�XdaB�WjWUgf>CY�agd�Tge>CWee�bASC)�dWegAf�>C�WXXadfe�fa�WC?a>C�
agd�SUf>h>f>We)�AWSV�fa�SffWBbfe�aC�fZW�bSdf�aX�afZWd�bSdf>We�fa�bgdegW�e>B>ASd�UAS>Be�SCV)�>C�fZW�USeW�aX�>CfWAAWUfgSA�bdabWdfk�
UAS>Be)�dWcg>dW�ge�fa�UZSCYW�agd�fWUZCaAaYk)�UZSCYW�agd�Tge>CWee�bdSUf>UWe)�bSk�BaCWfSdk�VSBSYWe�ad�WCfWd�>Cfa�eZadf*�ad�AaCY*
fWdB�dakSAfk�ad�A>UWCe>CY�SYdWWBWCfe+

9Ck�SVhWdeW�VWfWdB>CSf>aC�ad�eWffAWBWCf�UagAV�bdWhWCf�ge�XdaB�aXXWd>CY�agd�eWdh>UWe�fa�afZWde)�UagAV�TW�BSfWd>SA�fa�agd�
X>CSCU>SA�UaCV>f>aC�ad�USeZ�XAaie)�ad�TafZ)�ad�UagAV�afZWdi>eW�SVhWdeWAk�SXXWUf�agd�abWdSf>CY�dWegAfe)�>CUAgV>CY�agd�abWdSf>CY�
USeZ�XAai�>C�S�bSdf>UgASd�bWd>aV+�AC�SVV>f>aC)�VWbWCV>CY�aC�fZW�CSfgdW�SCV�f>B>CY�aX�SCk�egUZ�V>ebgfW)�SC�gCXShadSTAW�dWeaAgf>aC�
aX�S�AWYSA�BSffWd�UagAV�BSfWd>SAAk�SXXWUf�agd�UgddWCf�ad�XgfgdW�dWegAfe�aX�abWdSf>aCe�ad�USeZ�XAaie�>C�S�bSdf>UgASd�bWd>aV+

�GR�"�BEN.!�M+�+�M�BG�.!#BLM.�MB+G�+.�I.+M!�MB+G�+"�+N.�BGM!EE!�MN�E�I.+I!.MR�.B#AML��+NE �BFI�B.�+N.���BEBMR�M+�I.+M!�M�+N.�
I.+I.B!M�.R�M!�AG+E+#R��G �+N.��.�G ����NLBG#�NL�M+�BG�N.�LB#GB"B��GM�!4I!GL!L��G �A�.F�+N.��NLBG!LL�

AX�iW�XS>A�fa�bdafWUf�agd�>CfWAAWUfgSA�bdabWdfk�d>YZfe�SVWcgSfWAk)�agd�UaBbWf>fade�BSk�YS>C�SUUWee�fa�agd�fWUZCaAaYk)�
SXXWUf>CY�agd�TdSCV)�USge>CY�ge�fa�>CUgd�e>YC>X>USCf�WjbWCeWe�SCV�ZSdB>CY�agd�Tge>CWee+�9Ck�aX�agd�bSfWCfe)�fdSVWBSd@e�ad�afZWd�
>CfWAAWUfgSA�bdabWdfk�d>YZfe�BSk�TW�UZSAAWCYWV�Tk�afZWde�ad�>ChSA>VSfWV�fZdagYZ�SVB>C>efdSf>hW�bdaUWee�ad�A>f>YSf>aC+�OZ>AW�iW�
ZShW�BSCk�M+K+�bSfWCfe�SCV�bWCV>CY�M+K+�SCV�>CfWdCSf>aCSA�bSfWCf�SbbA>USf>aCe)�iW�BSk�TW�gCSTAW�fa�aTfS>C�bSfWCf�bdafWUf>aC�
Xad�fZW�fWUZCaAaYk�UahWdWV�>C�agd�bSfWCf�SbbA>USf>aCe�ad�fZW�bSfWCf�bdafWUf>aC�BSk�Caf�TW�aTfS>CWV�cg>U@Ak�WCagYZ�fa�BWWf�agd�
Tge>CWee�CWWVe+�AC�SVV>f>aC)�agd�Wj>ef>CY�bSfWCfe�SCV�SCk�bSfWCfe�>eegWV�>C�fZW�XgfgdW�BSk�Caf�bdah>VW�ge�i>fZ�UaBbWf>f>hW�

/1



SVhSCfSYWe)�ad�BSk�TW�egUUWeeXgAAk�UZSAAWCYWV�Tk�fZ>dV�bSdf>We+�K>B>ASd�gCUWdfS>Cfk�SbbA>We�fa�agd�M+K+�SCV�>CfWdCSf>aCSA�
fdSVWBSd@�dWY>efdSf>aCe�SCV�SbbA>USf>aCe+�!gdfZWdBadW)�AWYSA�efSCVSdVe�dWASf>CY�fa�fZW�hSA>V>fk)�WCXadUWST>A>fk�SCV�eUabW�aX�
bdafWUf>aC�aX�>CfWAAWUfgSA�bdabWdfk�d>YZfe�SdW�gCUWdfS>C)�SCV�iW�SAea�BSk�XSUW�bdabaeSAe�fa�UZSCYW�fZW�eUabW�aX�bdafWUf>aC�Xad�
eaBW�>CfWAAWUfgSA�bdabWdfk�d>YZfe�>C�fZW�M+K+�SCV�WAeWiZWdW+�9VV>f>aCSAAk)�fZW�>CfWAAWUfgSA�bdabWdfk�aiCWdeZ>b�SCV�A>UWCeW�d>YZfe)�
>CUAgV>CY�Uabkd>YZf)�egddagCV>CY�9A�fWUZCaAaY>We)�iZ>UZ�iW�SdW�>CUdWSe>CYAk�Tg>AV>CY�>Cfa�agd�bdaVgUf�aXXWd>CYe)�ZSe�Caf�TWWC�
XgAAk�SVVdWeeWV�Tk�M+K+�Uagdfe�ad�afZWd�XWVWdSA�ad�efSfW�ASie�ad�dWYgASf>aCe)�SCV�fZW�geW�ad�SVabf>aC�aX�9A�fWUZCaAaY>We�>C�agd�
bdaVgUfe�SCV�eWdh>UWe�BSk�WjbaeW�ge�fa�Uabkd>YZf�>CXd>CYWBWCf�ad�afZWd�>CfWAAWUfgSA�bdabWdfk�B>eSbbdabd>Sf>aC�UAS>Be�dWASfWV�fa�
9A�fdS>C>CY�ad�agfbgf+� XXWUf>hW�bSfWCf)�fdSVWBSd@)�Uabkd>YZf�SCV�fdSVW�eWUdWf�bdafWUf>aC�BSk�Caf�TW�ShS>ASTAW�fa�ge�>C�WhWdk�
UagCfdk�>C�iZ>UZ�agd�eWdh>UWe�SdW�ShS>ASTAW�SCV�AWYSA�UZSCYWe�SCV�gCUWdfS>Cfk�>C�hSd>age�UagCfd>Weu�>CfWAAWUfgSA�bdabWdfk�dWY>BWe�
BSk�dWegAf�>C�BS@>CY�UaCVgUf�fZSf�iW�TWA>WhW�>e�ASiXgA�fa�TW�VWWBWV�h>aASf>hW�aX�afZWdeu�d>YZfe+�LZW�ASie�aX�eaBW�XadW>YC�
UagCfd>We�BSk�Caf�TW�Se�bdafWUf>hW�aX�>CfWAAWUfgSA�bdabWdfk�d>YZfe�Se�fZaeW�>C�fZW�M+K+)�SCV�BWUZSC>eBe�Xad�WCXadUWBWCf�aX�
>CfWAAWUfgSA�bdabWdfk�d>YZfe�BSk�TW�>CSVWcgSfW+�9Aea)�agd�>ChaAhWBWCf�>C�efSCVSdV*eWff>CY�SUf>h>fk)�agd�UaCfd>Tgf>aC�fa�abWC�
eagdUW�bda?WUfe)�hSd>age�UaBbWf>f>aC�ASi�dWY>BWe�ad�fZW�CWWV�fa�aTfS>C�A>UWCeWe�XdaB�afZWde�BSk�dWcg>dW�ge�fa�A>UWCeW�agd�
>CfWAAWUfgSA�bdabWdfk�>C�UWdfS>C�U>dUgBefSCUWe+�9UUadV>CYAk)�VWeb>fW�agd�WXXadfe)�iW�BSk�TW�gCSTAW�fa�bdWhWCf�fZ>dV�bSdf>We�XdaB�
ge>CY�agd�>CfWAAWUfgSA�bdabWdfk+

OW�BSk�TW�dWcg>dWV�fa�ebWCV�e>YC>X>USCf�dWeagdUWe�SCV�WjbWCeW�fa�BaC>fad�SCV�bdafWUf�agd�>CfWAAWUfgSA�bdabWdfk�d>YZfe+�OW�
BSk�>C>f>SfW�UAS>Be�ad�A>f>YSf>aC�SYS>Cef�fZ>dV�bSdf>We�Xad�>CXd>CYWBWCf�aX�agd�bdabd>WfSdk�d>YZfe�ad�fa�WefSTA>eZ�fZW�hSA>V>fk�aX�agd�
bdabd>WfSdk�d>YZfe+�AX�iW�XS>A�fa�bdafWUf�agd�>CfWAAWUfgSA�bdabWdfk�d>YZfe)�>f�UagAV�>BbSUf�agd�ST>A>fk�fa�bdafWUf�agd�fWUZCaAaYk�SCV�
TdSCV+�!gdfZWdBadW)�SCk�A>f>YSf>aC)�iZWfZWd�ad�Caf�>f�>e�dWeaAhWV�>C�agd�XShad)�UagAV�dWegAf�>C�e>YC>X>USCf�WjbWCeW�fa�ge)�USgeW�ge�
fa�V>hWdf�f>BW�SCV�dWeagdUWe�XdaB�agd�UadW�Tge>CWee)�SCV�ZSdB�agd�Tge>CWee+

�!�F�R��!�LN�C!�M�M+�.BLDL�.!E�M! �M+�#+O!.GF!GM��+GM.��ML��G �.!E�M! �I.+�N.!F!GM�.!#NE�MB+GL�

;aCfdSUf>CY�i>fZ�XWVWdSA)�efSfW)�AaUSA�SCV�XadW>YC�YahWdCBWCfe�ad�efSfW*aiCWV�WCf>f>We�egT?WUfe�ge�fa�hSd>age�bdaUgdWBWCf�
dWYgASf>aCe�SCV�afZWd�dWcg>dWBWCfe�dWASf>CY�fa�fZWeW�UaCfdSUfeu�XadBSf>aC)�SVB>C>efdSf>aC�SCV�bWdXadBSCUW)�SCV�Zai�iW�WCYSYW�
i>fZ�YahWdCBWCf�aXX>U>SAe+�OW�SdW�XdaB�f>BW�fa�f>BW�egT?WUf�fa�SgV>fe)�>Ccg>d>We�SCV�>ChWef>YSf>aCe�dWASf>CY�fa�agd�YahWdCBWCf�
UaCfdSUfe)�iZ>UZ�BSk�dWegAf�>C�SVhWdeW�bWdUWbf>aCe�aX�agd�Tge>CWee)�dWVgUf>aCe�>C�gf>A>lSf>aC�aX�agd�eWdh>UWe�ad�fWdB>CSf>aC�aX�agd�
UaCfdSUfe�i>fZagf�USgeW�SCV�Sf�SCk�f>BW+�9VV>f>aCSAAk)�SCk�h>aASf>aCe�UagAV�dWegAf�>C�hSd>age�U>h>A�SCV�Ud>B>CSA�bWCSAf>We�SCV�
SVB>C>efdSf>hW�eSCUf>aCe)�>CUAgV>CY�fWdB>CSf>aC�aX�UaCfdSUfe)�dWXgCV>CY�ad�egebWCV>CY�aX�bSkBWCfe)�XadXW>fgdW�aX�bdaX>fe)�bSkBWCf�
aX�X>CWe�SCV�egebWCe>aC�ad�VWTSdBWCf�XdaB�XgfgdW�YahWdCBWCf�Tge>CWee)�Se�iWAA�Se�dWbgfSf>aCSA�ZSdB+�9VV>f>aCSAAk)�agd�
UaCfdSUf>CY�i>fZ�UWdfS>C�YahWdCBWCf�WCf>f>We�BSk�dWegAf�>C�CWYSf>hW�bgTA>U>fk�ad�dWbgfSf>aCSA�ZSdB+�9Ck�aX�fZWeW�d>e@e�dWASfWV�fa�
UaCfdSUf>CY�i>fZ�YahWdCBWCfSA�WCf>f>We�UagAV�SVhWdeWAk�>BbSUf�agd�XgfgdW�eSAWe)�Uaefe�aX�Va>CY�Tge>CWee�SCV�abWdSf>CY�dWegAfe+

�!��.!�LN�C!�M�M+�#+O!.GF!GM�E�L�G�MB+GL��G �!4I+.M��G �BFI+.M��+GM.+EL�MA�M��+NE �BFI�B.�+N.���BEBMR�M+��+FI!M!�BG�
BGM!.G�MB+G�E�F�.D!ML��G �F�R�LN�C!�M�NL�M+�EB��BEBMR�B"�P!��.!�G+M�BG�"NEE��+FIEB�G�!�PBMA��IIEB���E!�E�PL��

Ggd�eaAgf>aCe�SdW�egT?WUf�fa�fdSVW�UaCfdaA�ASie�SCV�dWYgASf>aCe�iZWdW�iW�UaCVgUf�agd�Tge>CWee�SUf>h>f>We)�>CUAgV>CY�fZW�
M+K+�;aBBWdUW��WbSdfBWCfue� jbadf�9VB>C>efdSf>aC�JWYgASf>aCe)�M+K+�UgefaBe�dWYgASf>aCe)�M+K+�egbbAk�UZS>C�dWYgASf>aCe�SCV�
hSd>age�WUaCaB>U�SCV�fdSVW�eSCUf>aCe�dWYgASf>aCe�SVB>C>efWdWV�Tk�fZW�M+K+�LdWSegdk��WbSdfBWCfue�GXX>UW�aX�!adW>YC�9eeWfe�
;aCfdaA+�AX�iW�XS>A�fa�UaBbAk�i>fZ�SbbA>USTAW�fdSVW�UaCfdaA�ASie�SCV�dWYgASf>aCe)�iW�SCV�UWdfS>C�aX�agd�WBbAakWWe�UagAV�TW�
egT?WUf�fa�egTefSCf>SA�U>h>A�ad�Ud>B>CSA�bWCSAf>We)�>CUAgV>CY�fZW�baee>TAW�Aaee�aX�fdSVW�bd>h>AWYWe8�X>CWe)�iZ>UZ�BSk�TW�>BbaeWV�aC�
ge�SCV�dWebaCe>TAW�WBbAakWWe�ad�BSCSYWde8�SCV)�>C�WjfdWBW�USeWe)�fZW�>CUSdUWdSf>aC�aX�dWebaCe>TAW�WBbAakWWe�ad�BSCSYWde+�
GTfS>C>CY�CWUWeeSdk�SgfZad>lSf>aCe)�>CUAgV>CY�SCk�dWcg>dWV�A>UWCeWe)�BSk�TW�f>BW*UaCegB>CY)�dWcg>dWe�WjbWCV>fgdW�aX�UadbadSfW�
dWeagdUWe)�>e�Caf�YgSdSCfWWV)�SCV�BSk�dWegAf�>C�fZW�VWASk�ad�Aaee�aX�eSAWe�abbadfgC>f>We�ad�fZW�ST>A>fk�fa�dWSA>lW�hSAgW�XdaB�UWdfS>C�
SUcg>e>f>aCe�ad�WCYSYWBWCfe+�9Ucg>e>f>aCe�BSk�SAea�egT?WUf�ge�fa�egUUWeead�A>ST>A>fk�SCV�afZWd�>CfWYdSf>aC�UaBbA>SCUW�d>e@e+�
!gdfZWdBadW)�Wjbadf�UaCfdaA�SCV�WUaCaB>U�eSCUf>aCe�ASie�SCV�dWYgASf>aCe�BSk�bdaZ>T>f�ad�A>B>f�fZW�fdSCeXWd�aX�UWdfS>C�bdaVgUfe�
SCV�eWdh>UWe�fa�WBTSdYaWV�ad�eSCUf>aCWV�UagCfd>We)�YahWdCBWCfe�SCV�bSdf>We+�OW�USC�bdah>VW�Ca�SeegdSCUW�fZSf�SCk�aX�fZW�
bdWUSgf>aCe�iW�fS@W�fa�bdWhWCf�agd�eaAgf>aCe�XdaB�TW>CY�bdah>e>aCWV�ad�bdah>VWV�fa�eSCUf>aCe�fSdYWfe�>C�h>aASf>aC�aX�SbbA>USTAW�
dWYgASf>aCe�i>AA�TW�WXXWUf>hW)�SCV)�SUUadV>CYAk)�agd�eaAgf>aCe�UagAV�TW�bdah>e>aCWV�ad�bdah>VWV�fa�fZaeW�fSdYWfe)�>CUAgV>CY�Tk�agd�
dWeWAAWde�ad�afZWd�fZ>dV�bSdf>We)�iZ>UZ�UagAV�ZShW�CWYSf>hW�UaCeWcgWCUWe�Xad�agd�Tge>CWee)�>CUAgV>CY�YahWdCBWCf�>ChWef>YSf>aCe)�
bWCSAf>We�SCV�dWbgfSf>aCSA�ZSdB+�;ZSCYWe�>C�agd�eaAgf>aCe�ad�fdSVW�UaCfdaA�ASie�SCV�dWYgASf>aCe�BSk�UdWSfW�VWASke�>C�fZW�
>CfdaVgUf>aC)�eSAW�SCV�VWbAakBWCf�aX�agd�eaAgf>aCe�>C�>CfWdCSf>aCSA�BSd@Wfe�ad�bdWhWCf�fZW�Wjbadf�ad�>Bbadf�aX�agd�eaAgf>aCe�fa�
UWdfS>C�UagCfd>We)�YahWdCBWCfe�ad�bWdeaCe�SAfaYWfZWd+�9Ck�VWUdWSeWV�geW�aX�agd�eaAgf>aCe�ad�A>B>fSf>aC�aC�agd�ST>A>fk�fa�Wjbadf�ad�
eWAA�agd�eaAgf>aCe�BSk�SVhWdeWAk�SXXWUf�agd�Tge>CWee)�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe+�KSCUf>aCe�SCV�Wjbadf�SCV�
>Bbadf�UaCfdaA�dWYgASf>aCe�>C�fZW�MC>fWV�KfSfWe�SCV�afZWd�UagCfd>We�SdW�egT?WUf�fa�UZSCYW�SCV�gCUWdfS>Cfk)�>CUAgV>CY�Se�S�dWegAf�aX�
dSb>VAk�WhaAh>CY�fWUZCaAaYk)�>CUdWSeWV�YahWdCBWCf�dWYgASf>aC�aX�9A�SCV�UAagV�eWdh>UW�eaAgf>aCe)�SCV�YWabaA>f>USA�VWhWAabBWCfe�
egUZ�Se�WhWCfe�SXXWUf>CY�dWASf>aCe�TWfiWWC�fZW�MC>fWV�KfSfWe�SCV�;Z>CS)�BgAf>*?gd>eV>Uf>aCSA�eSCUf>aCe�aC�Jgee>S)�fZW�iSd�>C�
M@dS>CW�SCV�dWY>aCSA�UaCXA>Uf�>C�fZW�E>VVAW� Sef+�JWYgASfade�>C�fZW�MC>fWV�KfSfWe�SCV�WAeWiZWdW�ZShW�e>YCSAWV�SC�>CUdWSeWV�
WBbZSe>e�aC�eSCUf>aCe�SCV�Wjbadf�UaCfdaA�WCXadUWBWCf)�>CUAgV>CY�WXXadfe�fa�UaBTSf�V>hWde>aC�aX�eWdh>UWe�fa�eSCUf>aCWV�UagCfd>We�
SCV�bSdf>We)�eWhWdSA�dWUWCf�Z>YZ*bdaX>AW�WCXadUWBWCf�SUf>aCe�SCV�>CUdWSeWV�bdWeegdW�Xad�UaBbSC>We�fa�eWAX*V>eUAaeW�bafWCf>SA�
h>aASf>aCe+

/2



8TYLYNTLW�DTAVA

	!��NL!�P!�#!G!.�EER�.!�+#GBS!�.!O!GN!�".+F�LN�L�.BIMB+GL�"+.�+N.�L!.OB�!L�+O!.�MA!�M!.F�+"�MA!�LN�L�.BIMB+G��
 +PGMN.GL�+.�NIMN.GL�BG�G!P��NLBG!LL�F�R�G+M��!�BFF! B�M!ER�.!"E!�M! �BG�+N.�+I!.�MBG#�.!LNEML�

OW�YWCWdSAAk�dWUaYC>lW�dWhWCgW�XdaB�UgefaBWde�dSfSTAk�ahWd�fZW�fWdBe�aX�fZW>d�egTeUd>bf>aC�SCV�egbbadf�SYdWWBWCfe)�
iZ>UZ�SdW�fkb>USAAk�./�fa�03�BaCfZe+�9e�S�dWegAf)�Baef�aX�fZW�dWhWCgW�iW�dWbadf�>C�WSUZ�cgSdfWd�>e�fZW�dWegAf�aX�egTeUd>bf>aC�SCV�
egbbadf�SYdWWBWCfe�WCfWdWV�>Cfa�Vgd>CY�bdWh>age�cgSdfWde+�;aCeWcgWCfAk)�S�VWUA>CW�>C�CWi�ad�dWCWiWV�egTeUd>bf>aCe�>C�SCk�aCW�
cgSdfWd�BSk�Caf�TW�dWXAWUfWV�>C�agd�dWhWCgW�dWegAfe�Xad�fZSf�cgSdfWd�Tgf�i>AA�CWYSf>hWAk�>BbSUf�agd�dWhWCgW�>C�XgfgdW�cgSdfWde+�
9UUadV>CYAk)�fZW�WXXWUf�aX�e>YC>X>USCf�VaiCfgdCe�>C�eSAWe�SCV�BSd@Wf�SUUWbfSCUW�aX�agd�eWdh>UWe)�SCV�UZSCYWe�>C�agd�Sffd>f>aC�
dSfW)�BSk�Caf�TW�XgAAk�dWXAWUfWV�>C�agd�dWegAfe�aX�abWdSf>aCe�gCf>A�XgfgdW�bWd>aVe+�Ggd�egTeUd>bf>aC�BaVWA�SAea�BS@We�>f�V>XX>UgAf�
Xad�ge�fa�dSb>VAk�>CUdWSeW�agd�dWhWCgW�fZdagYZ�SVV>f>aCSA�eSAWe�>C�SCk�bWd>aV)�Se�dWhWCgW�XdaB�CWi�UgefaBWde�Bgef�TW�
dWUaYC>lWV�ahWd�fZW�SbbA>USTAW�egTeUd>bf>aC�SCV�egbbadf�fWdB+

,"�P!�!4I!.B!G�!�LB#GB"B��GM�"EN�MN�MB+GL�BG�+N.�.�M!�+"��GMB�BI�M! �#.+PMA��G �"�BE�M+���E�G�!�+N.�!4I!GL!L�PBMA�+N.�
.!O!GN!�"+.!��LML��+N.��NLBG!LL��+NE ��!�A�.F! ��G �MA!�F�.D!M�I.B�!�+"�+N.��+FF+G�LM+�D��+NE � !�EBG!�

�gW�fa�fZW�gCbdWV>UfST>A>fk�aX�XgfgdW�YWCWdSA�WUaCaB>U�SCV�X>CSCU>SA�BSd@Wf�UaCV>f>aCe)�>CUAgV>CY�XdaB�fZW�YAaTSA�
WUaCaB>U�>BbSUf�aX�aCYa>CY�UaCXA>Ufe)�egUZ�Se�fZW�iSd�>C�M@dS>CW�SCV�fZW�dWY>aCSA�UaCXA>Uf�>C�fZW�E>VVAW� Sef8�fZW�bSUW�aX�
UZSCYW�SCV�>CCahSf>aC�>C�WCfWdbd>eW�UAagV�UaBbgf>CY�eWdh>UWe8�fZW�>BbSUf�aX�XadW>YC�UgddWCUk�WjUZSCYW�dSfW�XAgUfgSf>aCe8�
gCUWdfS>Cfk�dWYSdV>CY�UZSCYWe�>C�fdSVW�baA>Uk8�UZSCY>CY�>CfWdWef�dSfWe�SCV�>CXASf>aC8�fZW�Ydai>CY�UaBbAWj>fk�aX�agd�Tge>CWee)�
>CUAgV>CY�fZW�geW�aX�BgAf>bAW�bd>U>CY�SCV�bSU@SY>CY�BaVWAe�SCV�fZW�>CUdWSe>CY�SBagCf�aX�dWhWCgW�XdaB�fWdB�eaXfiSdW�A>UWCeW�
eSAWe8�SCV�agd�>CUdWSe>CY�XaUge�aC�WCfWdbd>eW�UAagV�UaBbgf>CY�eWdh>UWe)�iW�BSk�Caf�TW�STAW�fa�dWSA>lW�agd�bda?WUfWV�dWhWCgW�
YdaifZ�bASCe+�OW�bASC�agd�WjbWCeW�SCV�>ChWefBWCf�AWhWAe�TSeWV�aC�Wef>BSfWe�aX�XgfgdW�dWhWCgW�SCV�XgfgdW�SCf>U>bSfWV�dSfW�aX�
YdaifZ+�OW�BSk�Caf�TW�STAW�fa�SV?gef�agd�ebWCV>CY�Sbbdabd>SfWAk�>X�fZW�SVV>f>aC�aX�CWi�egTeUd>bf>aCe�ad�fZW�dWCWiSAe�aX�Wj>ef>CY�
egTeUd>bf>aCe�XSAA�eZadf�aX�agd�WjbWUfSf>aCe)�SCV�gCSCf>U>bSfWV�WhWCfe�BSk�USgeW�ge�fa�>CUgd�WjbWCeWe�TWkaCV�iZSf�iW�
SCf>U>bSfWV+�9�badf>aC�aX�agd�WjbWCeWe�BSk�SAea�TW�X>jWV�>C�CSfgdW�Xad�eaBW�B>C>BgB�SBagCf�aX�f>BW)�egUZ�Se�i>fZ�Uaefe�
USb>fSA>lWV�fa�aTfS>C�dWhWCgW�UaCfdSUfe)�VSfS�UWCfWd�SCV�>CXdSefdgUfgdW�eWdh>UW�UaCfdSUfe�ad�aXX>UW�AWSeWe)�ea�>f�BSk�Caf�TW�baee>TAW�
fa�dWVgUW�Uaefe�>C�S�f>BWAk�BSCCWd)�ad�Sf�SAA)�i>fZagf�fZW�bSkBWCf�aX�XWWe�fa�Wj>f�UWdfS>C�aTA>YSf>aCe�WSdAk+�9VV>f>aCSAAk)�>X�eSAWe�
fZdagYZ�>CV>dWUf�UZSCCWAe�ad�Xad�UaCegBbf>aC*TSeWV�bdaVgUf�aXXWd>CYe�>CUdWSeW)�fZ>e�BSk�AWSV�fa�YdWSfWd�V>XX>UgAfk�>C�XadWUSef>CY�
dWhWCgW�SCV�SCf>U>bSfWV�dSfW�aX�YdaifZ+�9e�S�dWegAf)�agd�dWhWCgWe)�abWdSf>CY�dWegAfe�SCV�USeZ�XAaie�BSk�XAgUfgSfW�e>YC>X>USCfAk�
aC�S�cgSdfWdAk�TSe>e�SCV�dWhWCgW�YdaifZ�dSfWe�BSk�Caf�TW�egefS>CSTAW�SCV�BSk�VWUA>CW�>C�fZW�XgfgdW+�AX�iW�SdW�Caf�STAW�fa�bdah>VW�
UaCf>CgWV�abWdSf>CY�BSdY>C�WjbSCe>aC)�agd�Tge>CWee�UagAV�TW�ZSdBWV�SCV�fZW�BSd@Wf�bd>UW�aX�agd�UaBBaC�efaU@�UagAV�VWUA>CW+

5G�GMB�BI�M! ��A�G#!L�BG�+N.�!""!�MBO!�M�4�.�M!��G ��  BMB+G�E�M�4�EB��BEBMB!L��G �#E+��E�M�4� !O!E+IF!GML�F�R�BFI��M�
+N.�"BG�G�B�E�.!LNEML�

OW�SdW�egT?WUf�fa�>CUaBW�fSjWe�>C�fZW�MC>fWV�KfSfWe�SCV�hSd>age�afZWd�?gd>eV>Uf>aCe+�K>YC>X>USCf�?gVYBWCf�>e�aXfWC�dWcg>dWV�
>C�fZW�VWfWdB>CSf>aC�aX�agd�iadAVi>VW�bdah>e>aC�Xad�>CUaBW�fSjWe+�Ggd�WXXWUf>hW�fSj�dSfW�UagAV�TW�>BbSUfWV�Tk�UZSCYWe�>C�agd�
WSdC>CYe�SCV�AaeeWe�>C�UagCfd>We�i>fZ�V>XXWd>CY�efSfgfadk�fSj�dSfWe)�UZSCYWe�>C�abWdSf>aCe)�UZSCYWe�>C�CaC*VWVgUf>TAW�WjbWCeWe)�
UZSCYWe�>C�fZW�fSj�WXXWUfe�aX�efaU@*TSeWV�UaBbWCeSf>aC�WjbWCeW)�UZSCYWe�>C�fZW�hSAgSf>aC�aX�VWXWddWV�fSj�SeeWfe�SCV�A>ST>A>f>We�
SCV�agd�ST>A>fk�fa�gf>A>lW�fZWB)�fZW�SbbA>UST>A>fk�aX�i>fZZaAV>CY�fSjWe)�WXXWUfe�XdaB�SUcg>e>f>aCe�SCV�UZSCYWe�>C�SUUagCf>CY�
bd>CU>bAWe�SCV�fSj�ASie+�9Ck�UZSCYWe)�SBT>Yg>fk�ad�gCUWdfS>Cfk�>C�fSj>CY�?gd>eV>Uf>aCeu�SVB>C>efdSf>hW�>CfWdbdWfSf>aCe)�VWU>e>aCe)�
baA>U>We�SCV�bae>f>aCe�UagAV�SAea�BSfWd>SAAk�>BbSUf�agd�>CUaBW�fSj�A>ST>A>f>We+�

OW�BSk�SAea�TW�egT?WUf�fa�SVV>f>aCSA�fSj�A>ST>A>f>We�SCV�bWCSAf>We�VgW�fa�UZSCYWe�>C�CaC*>CUaBW�TSeWV�fSjWe�dWegAf>CY�XdaB�
UZSCYWe�>C�XWVWdSA)�efSfW)�AaUSA�ad�>CfWdCSf>aCSA�fSj�ASie)�UZSCYWe�>C�fSj>CY�?gd>eV>Uf>aCeu�SVB>C>efdSf>hW�>CfWdbdWfSf>aCe)�
VWU>e>aCe)�baA>U>We�SCV�bae>f>aCe)�dWegAfe�aX�fSj�WjSB>CSf>aCe)�eWffAWBWCfe�ad�?gV>U>SA�VWU>e>aCe)�UZSCYWe�>C�SUUagCf>CY�bd>CU>bAWe)�
ad�UZSCYWe�fa�agd�Tge>CWee�abWdSf>aCe)�>CUAgV>CY�Se�S�dWegAf�aX�SUcg>e>f>aCe+�9Ck�dWegAf>CY�>CUdWSeW�>C�agd�fSj�aTA>YSf>aC�ad�USeZ�
fSjWe�bS>V�UagAV�SVhWdeWAk�SXXWUf�agd�USeZ�XAaie�SCV�X>CSCU>SA�dWegAfe+

OW�SdW�SAea�egT?WUf�fa�fSj�WjSB>CSf>aCe�ad�WCYSYWV�>C�SAfWdCSf>hW�dWeaAgf>aCe�>C�BgAf>bAW�?gd>eV>Uf>aCe+�OZ>AW�iW�dWYgASdAk�
WhSAgSfW�CWi�>CXadBSf>aC�fZSf�BSk�UZSCYW�agd�?gVYBWCf�dWegAf>CY�>C�dWUaYC>f>aC)�VWdWUaYC>f>aC�ad�UZSCYWe�>C�BWSegdWBWCf�aX�S�
fSj�bae>f>aC�fS@WC)�fZWdW�USC�TW�Ca�SeegdSCUW�fZSf�fZW�X>CSA�VWfWdB>CSf>aC�aX�SCk�WjSB>CSf>aCe�i>AA�Caf�ZShW�SC�SVhWdeW�WXXWUf�aC�
agd�abWdSf>CY�dWegAfe�ad�X>CSCU>SA�bae>f>aC+

9e�agd�Tge>CWee�UaCf>CgWe�fa�Ydai)�>CUdWSe>CY�agd�TdSCV�dWUaYC>f>aC�SCV�bdaX>fST>A>fk)�iW�BSk�TW�egT?WUf�fa�>CUdWSeWV�
eUdgf>Ck�SCV�UaddWebaCV>CY�fSj�V>ebgfWe)�iZ>UZ�BSk�>BbSUf�agd�USeZ�XAaie�SCV�X>CSCU>SA�dWegAfe+�!gdfZWdBadW)�agd�Ydai>CY�
bdaB>CWCUW�BSk�Td>CY�bgTA>U�SffWCf>aC�fa�agd�fSj�bdaX>AW)�SCV�>X�bWdUW>hWV�CWYSf>hWAk)�BSk�USgeW�TdSCV�ad�dWbgfSf>aCSA�ZSdB+

"AaTSA�fSj�VWhWAabBWCfe�SbbA>USTAW�fa�BgAf>CSf>aCSA�Tge>CWeeWe�BSk�ZShW�S�BSfWd>SA�>BbSUf�fa�agd�Tge>CWee)�USeZ�XAaie)�ad�
X>CSCU>SA�dWegAfe+�KgUZ�VWhWAabBWCfe)�Xad�WjSBbAW)�BSk�>CUAgVW�UWdfS>C�bdah>e>aCe�>CfdaVgUWV�Tk�UWdfS>C�GdYSC>lSf>aC�Xad�
 UaCaB>U�;a*abWdSf>aC�SCV��WhWAabBWCfue�bdabaeSAe�>CUAgV>CY�fZW�>BbAWBWCfSf>aC�aX�fZW�YAaTSA�B>C>BgB�fSj�gCVWd�fZW�H>AASd�
Lia�BaVWA�dgAWe)�SCV�fZW� gdabWSC�;aBB>ee>aCue�SCV�UWdfS>C�BS?ad�?gd>eV>Uf>aCeu�ZW>YZfWCWV�>CfWdWef�>C�SCV�fSjSf>aC�aX�

/3



o >BbS>d�agd�ST>A>fk�fa�aTfS>C�SVV>f>aCSA�X>CSCU>CY�>C�fZW�XgfgdW�Xad�iad@>CY�USb>fSA)�USb>fSA�WjbWCV>fgdWe)�SUcg>e>f>aCe)
YWCWdSA�UadbadSfW�ad�afZWd�bgdbaeWe8

o USgeW�ge�fa�VWV>USfW�S�egTefSCf>SA�badf>aC�aX�agd�USeZ�XAaie�XdaB�abWdSf>aCe�faiSdV�VWTf�eWdh>UW�aTA>YSf>aCe�SCV
bd>CU>bSA�dWbSkBWCfe8�SCV

o BS@W�ge�BadW�hgACWdSTAW�fa�VaiCfgdCe�>C�agd�Tge>CWee)�agd�>CVgefdk�ad�fZW�WUaCaBk�>C�YWCWdSA+

Ggd�ST>A>fk�fa�BWWf�agd�WjbWCeWe�SCV�VWTf�aTA>YSf>aCe�i>AA�VWbWCV�aC�agd�XgfgdW�bWdXadBSCUW)�iZ>UZ�i>AA�TW�SXXWUfWV�Tk
X>CSCU>SA)�Tge>CWee)�WUaCaB>U)�dWYgASfadk�SCV�afZWd�XSUfade+�OW�i>AA�Caf�TW�STAW�fa�UaCfdaA�BSCk�aX�fZWeW�XSUfade)�egUZ�Se�
WUaCaB>U�UaCV>f>aCe�SCV�YahWdCBWCfSA�dWYgASf>aCe+�!gdfZWd)�agd�abWdSf>aCe�BSk�Caf�YWCWdSfW�egXX>U>WCf�USeZ�fa�WCSTAW�ge�fa�
eWdh>UW�agd�VWTf�ad�UaCfdSUfgSA�aTA>YSf>aCe�dWegAf>CY�XdaB�agd�AWSeWe+�AX�iW�XS>A�fa�BS@W�S�bSkBWCf�aC�agd�VWTf)�iW�UagAV�TW�>C�
VWXSgAf�aC�egUZ�VWTf+�AX�iW�SdW�Sf�SCk�f>BW�gCSTAW�fa�YWCWdSfW�egXX>U>WCf�USeZ�XAaie�XdaB�abWdSf>aCe�fa�eWdh>UW�agd�>CVWTfWVCWee�
iZWC�bSkBWCf�>e�VgW)�iW�BSk�TW�dWcg>dWV�fa�SffWBbf�fa�dWCWYaf>SfW�fZW�fWdBe�aX�fZW�>CefdgBWCfe�dWASf>CY�fa�fZW�>CVWTfWVCWee)�
eWW@�fa�dWX>CSCUW�SAA�ad�S�badf>aC�aX�fZW�>CVWTfWVCWee�ad�aTfS>C�SVV>f>aCSA�X>CSCU>CY+�LZWdW�USC�TW�Ca�SeegdSCUW�fZSf�iW�iagAV�TW�
STAW�fa�egUUWeeXgAAk�dWCWYaf>SfW�egUZ�fWdBe)�fZSf�SCk�egUZ�dWX>CSCU>CY�iagAV�TW�baee>TAW�ad�fZSf�SCk�SVV>f>aCSA�X>CSCU>CY�UagAV�
TW�aTfS>CWV�aC�fWdBe�fZSf�SdW�XShadSTAW�ad�SUUWbfSTAW�fa�ge+�9Ck�CWi�ad�dWX>CSCUWV�VWTf�BSk�TW�egT?WUf�fa�egTefSCf>SAAk�Z>YZWd�
>CfWdWef�dSfWe)�iZ>UZ�UagAV�SVhWdeWAk�SXXWUf�agd�X>CSCU>SA�UaCV>f>aC�SCV�>BbSUf�agd�Tge>CWee+�

AC�SVV>f>aC)�SVhWdeW�UZSCYWe�Tk�SCk�dSf>CY�SYWCUk�fa�agd�UdWV>f�dSf>CYe�BSk�CWYSf>hWAk�>BbSUf�agd�dWbgfSf>aC)�fZW�hSAgW�
SCV�A>cg>V>fk�aX�TafZ�agd�VWTf�SCV�Wcg>fk�eWUgd>f>We)�Se�iWAA�Se�fZW�bafWCf>SA�Uaefe�SeeaU>SfWV�i>fZ�S�dWX>CSCU>CY�aX�agd�VWTf+�
�aiCYdSVWe�>C�agd�UdWV>f�dSf>CYe�UagAV�SAea�SXXWUf�fZW�fWdBe�aX�SCk�egUZ�dWX>CSCU>CY�ad�XgfgdW�X>CSCU>CY�ad�dWefd>Uf�agd�ST>A>fk�fa�
aTfS>C�SVV>f>aCSA�X>CSCU>CY�>C�fZW�XgfgdW+

LZW�>CVWCfgdWe�YahWdC>CY�agd�KWC>ad�FafWe�SCV�fZW�JWhaAh>CY�DaSC�;dWV>f�9YdWWBWCf�>BbaeW�dWefd>Uf>aCe�aC�ge�SCV�
dWcg>dW�ge�fa�BS>CfS>C�UaBbA>SCUW�i>fZ�ebWU>X>WV�UahWCSCfe+�Ggd�ST>A>fk�fa�UaBbAk�i>fZ�fZWeW�UahWCSCfe�BSk�TW�SXXWUfWV�Tk�
WhWCfe�TWkaCV�agd�UaCfdaA+�9�XS>AgdW�fa�UaBbAk�i>fZ�fZW�UahWCSCfe�SCV�afZWd�bdah>e>aCe�aX�agd�agfefSCV>CY�VWTf�UagAV�dWegAf�>C�

UaBbSC>We�bSdf>U>bSf>CY�>C�fZW�V>Y>fSA�WUaCaBk+�!gdfZWdBadW)�YahWdCBWCfeu�dWebaCeWe�fa�BSUdaWUaCaB>U�XSUfade�SCV�fSj�
dWhWCgW�CWWVe�BSk�AWSV�fa�fSj�dgAW�UZSCYWe�fZSf�UagAV�BSfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�USeZ�XAaie�SCV�X>CSCU>SA�dWegAfe+�

�!��.!�!4I+L! �M+�"EN�MN�MB+GL�BG��N..!G�R�!4�A�G#!�.�M!L�MA�M�A�O!�BG�MA!�I�LM��G ��+NE �BG�MA!�"NMN.!�G!#�MBO!ER�
BFI��M�+N.�"BG�G�B�E�.!LNEML��G ���LA�"E+PL�".+F��A�G#!L�BG�MA!�O�EN!�+"�MA!�5�����+EE�.�O!.LNL�E+��E��N..!G�B!L��

OW�bd>BSd>Ak�UaCVgUf�agd�Tge>CWee�>C�fZW�XaAAai>CY�dWY>aCe7�fZW�9BWd>USe)� gdabW�SCV�9e>S�HSU>X>U+�LZW�WjbSCV>CY�YAaTSA�
eUabW�aX�agd�Tge>CWee�WjbaeWe�ge�fa�d>e@�aX�XAgUfgSf>aCe�>C�XadW>YC�UgddWCUk�BSd@Wfe)�>CUAgV>CY�>C�WBWdY>CY�BSd@Wfe+�LZ>e�
WjbaegdW�>e�fZW�dWegAf�aX�eWAA>CY�>C�BgAf>bAW�UgddWCU>We)�YdaifZ�>C�agd�>CfWdCSf>aCSA�>ChWefBWCfe)�SVV>f>aCSA�ZWSVUagCf�>C�XadW>YC�
AaUSf>aCe)�SCV�abWdSf>CY�>C�UagCfd>We�iZWdW�fZW�XgCUf>aCSA�UgddWCUk�>e�fZW�AaUSA�UgddWCUk+�KbWU>X>USAAk)�agd�dWegAfe�aX�abWdSf>aCe�
SCV�USeZ�XAaie�SdW�egT?WUf�fa�UgddWCUk�XAgUfgSf>aCe�bd>BSd>Ak�>C� gda)�:d>f>eZ�HagCV�KfWdA>CY)�BSbSCWeW�QWC)�;SCSV>SC��aAASd)�
9gefdSA>SC��aAASd)�:dSl>A>SC�JWSA�SCV�ACV>SC�JgbWW�SYS>Cef�fZW�M+K+��aAASd+�LZWeW�WjbaegdWe�BSk�UZSCYW�ahWd�f>BW�Se�Tge>CWee�
bdSUf>UWe�WhaAhW)�WUaCaB>U�SCV�baA>f>USA�UaCV>f>aCe�UZSCYW�SCV�WhaAh>CY�fSj�dWYgASf>aCe�UaBW�>Cfa�WXXWUf+�LZW�XAgUfgSf>aCe�aX�
UgddWCU>We�>C�iZ>UZ�iW�UaCVgUf�Tge>CWee�USC�TafZ�>CUdWSeW�SCV�VWUdWSeW�agd�ahWdSAA�dWhWCgW�SCV�WjbWCeWe�Xad�SCk�Y>hWC�X>eUSA�
bWd>aV+�!gdfZWdBadW)�XAgUfgSf>aCe�>C�XadW>YC�UgddWCUk�WjUZSCYW�dSfWe)�UaBT>CWV�i>fZ�fZW�eWSeaCSA>fk�aX�agd�Tge>CWee)�UagAV�
SXXWUf�agd�ST>A>fk�fa�SUUgdSfWAk�bdWV>Uf�agd�XgfgdW�dWegAfe�SCV�WSdC>CYe+

9VV>f>aCSAAk)�YAaTSA�WhWCfe�Se�iWAA�Se�YWabaA>f>USA�VWhWAabBWCfe)�>CUAgV>CY�fZW�iSd�>C�M@dS>CW�SCV�dWY>aCSA�UaCXA>Uf�>C�fZW�
E>VVAW� Sef)�XAgUfgSf>CY�UaBBaV>fk�bd>UWe)�gCUWdfS>Cfk�dWYSdV>CY�UZSCYWe�>C�fdSVW�baA>Uk�SCV�>CXASf>aC)�ZShW�USgeWV)�SCV�BSk�>C�
fZW�XgfgdW�USgeW)�YAaTSA�WUaCaB>U�gCUWdfS>Cfk�SCV�gCUWdfS>Cfk�STagf�fZW�>CfWdWef�dSfW�WCh>daCBWCf)�iZ>UZ�ZSe�SCV�UagAV�>C�fZW�
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o CWi�bdaVgUf�SCV�eWdh>UW�>CfdaVgUf>aCe�Tk�agd�UaBbWf>fade8
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o fZW�SBagCf�SCV�f>B>CY�aX�abWdSf>CY�Uaefe�SCV�USb>fSA�WjbWCV>fgdWe�dWASfWV�fa�fZW�abWdSf>aCe�SCV�WjbSCe>aC�aX�agd

Tge>CWee8
o fZW�f>B>CY�aX�UaBB>ee>aC)�TaCge�SCV�afZWd�UaBbWCeSf>aC�bSkBWCfe�fa�WBbAakWWe8
o fZW�Uaef)�f>B>CY�SCV�BSCSYWBWCf�WXXadf�dWcg>dWV�Xad�fZW�>CfdaVgUf>aC�aX�CWi�XWSfgdWe�fa�agd�eWdh>UWe8
o fZW�Uaefe�SeeaU>SfWV�i>fZ�SUcg>d>CY�SCV�>CfWYdSf>CY�CWi�Tge>CWeeWe�SCV�fWUZCaAaY>We8
o WjbWCeWe�dWASfWV�fa�agd�dWSA�WefSfW�ad�UZSCYWe�>C�fZW�CSfgdW�ad�WjfWCf�aX�agd�geW�aX�Wj>ef>CY�dWSA�WefSfW)�>CUAgV>CY�agd

aXX>UW�AWSeWe�SCV�agd�VSfS�UWCfWd�USbSU>fk�SCV�WjbSCe>aC8
o f>B>CY�aX�SVV>f>aCSA�>ChWefBWCfe�>C�agd�WCfWdbd>eW�UAagV�UaBbgf>CY�SbbA>USf>aC�SCV�bASfXadB�eWdh>UWe�SCV�>C�agd

UaCegAf>CY�eWdh>UWe8
o WjbWCeWe�dWASfWV�fa�e>YC>X>USCf)�gCgegSA�ad�V>eUdWfW�WhWCfe)�iZ>UZ�SdW�dWUadVWV�>C�fZW�bWd>aV�>C�iZ>UZ�fZW�WhWCfe�aUUgd)

>CUAgV>CY�A>f>YSf>aC�ad�afZWd�V>ebgfW*dWASfWV�eWffAWBWCf�bSkBWCfe8

WhWCfe�aX�VWXSgAf�gCVWd�egUZ�>CefdgBWCfe)�iZ>UZ�UagAV�bWdB>f�SUUWAWdSf>aC�aX�SAA�aX�agd�VWTf�SCV�Taddai>CYe+�9Ck�dWcg>dWV�
dWbSkBWCf�aX�agd�VWTf�Se�S�dWegAf�aX�S�XgCVSBWCfSA�UZSCYW�ad�afZWd�SUUWAWdSf>aC�iagAV�AaiWd�agd�UgddWCf�USeZ�aC�ZSCV�egUZ�fZSf�
iW�iagAV�Caf�ZShW�fZaeW�XgCVe�ShS>ASTAW�Xad�geW�>C�agd�Tge>CWee+

DWSeW�SUUagCf>CY�Yg>VSCUW�dWcg>dWe�fZSf�iW�dWUadV�S�A>ST>A>fk�Xad�abWdSf>CY�AWSeW�SUf>h>fk�aC�agd�UaCeaA>VSfWV�TSASCUW�
eZWWf)�iZ>UZ�>CUdWSeWe�TafZ�agd�SeeWfe�SCV�A>ST>A>f>We�SCV�fZWdWXadW�BSk�>BbSUf�agd�ST>A>fk�fa�aTfS>C�fZW�CWUWeeSdk�X>CSCU>CY�XdaB�
X>CSCU>SA�>Cef>fgf>aCe�Sf�UaBBWdU>SAAk�h>STAW�dSfWe�ad�Sf�SAA+�Ggd�AWSeW�fWdBe�BSk�>CUAgVW�abf>aCe�fa�WjfWCV�ad�fWdB>CSfW�fZW�AWSeW+�
HWd>aVe�TWkaCV�fZW�CaCUSCUWAASTAW�fWdB�aX�fZW�AWSeW�SdW�>CUAgVWV�>C�fZW�BWSegdWBWCf�aX�fZW�AWSeW�A>ST>A>fk�SCV�SeeaU>SfWV�SeeWf�
aCAk�iZWC�>f�>e�dWSeaCSTAk�UWdfS>C�fZSf�iW�i>AA�WjWdU>eW�fZW�SeeaU>SfWV�WjfWCe>aC�abf>aC�ad�iS>hW�fZW�fWdB>CSf>aC�abf>aC+�OW�
dWSeeWee�fZW�AWSeW�fWdB�>X�SCV�iZWC�S�e>YC>X>USCf�WhWCf�ad�UZSCYW�>C�U>dUgBefSCUWe�aUUgde�i>fZ>C�agd�UaCfdaA+�LZW�bafWCf>SA�
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>ChWefade�ZShW�Wef>BSfWe�SCV�XadWUSefe�aX�agd�XgfgdW�bWdXadBSCUW�fZSf�SdW�gCdWSA>ef>U�ad�fZSf�iW�Va�Caf�BWWf)�fZW�BSd@Wf�bd>UW�aX�
agd�UaBBaC�efaU@�UagAV�VWUA>CW+�AC�SVV>f>aC)�>X�aCW�ad�BadW�aX�fZW�eWUgd>f>We�SCSAkefe�iZa�UahWd�ge�SVhWdeWAk�UZSCYW�fZW>d�
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eWUgd>f>We�SCSAkefe�fZSf�WAWUf�fa�XaAAai�agd�UaBBaC�efaU@8
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aX�fZ>e�T>AA>CY�SUf>h>fk)�agd�X>def�cgSdfWd�>e�fkb>USAAk�agd�ASdYWef�UaAAWUf>aCe�SCV�abWdSf>CY�USeZ�XAai�cgSdfWd+�"WCWdSAAk)�agd�fZ>dV�
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�FWFOVF��FDPHOJUJPO���-POUSBDUT�;JUI�7VMUJQMF�:FSGPSNBODF�9CMJHBUJPOT��OW�WCfWd�>Cfa�UaCfdSUfe�i>fZ�agd�UgefaBWde�fZSf�
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1  “Remaining Performance Obligation” represents future revenues that are under contract but have not yet been recognized.
2 Non-GAAP operating margin is a non-GAAP financial measure. Refer to page 6 for a reconciliation of GAAP to non-GAAP financial measures.

FY25 Highlights

FY25 marked an important moment of 
opportunity and possibility. AI is reshaping 
business, and Salesforce is leading the way with 
record-breaking momentum. We just delivered 
our highest revenue, operating margin, and cash 
flow in company history — driving a $37.9 billion 
year and our first-ever $10 billion quarter.

But what’s ahead is even bigger. The rise of the 
AI-powered workforce has unlocked a multi-
trillion-dollar market. And with Agentforce — the 
first digital labor platform for enterprises — we’re 
redefining how work gets done. Thousands of 
companies are already seeing transformational 
results, and this is just the beginning.

Our ecosystem is quickly expanding, fueled 
by Data Cloud, AgentExchange, and a growing 
community of 19 million Trailblazers. As always, 
we’re driving customer success while staying true 
to our core values. The future of AI isn’t coming, 
it’s here. And Salesforce is at the forefront of this 
revolution, thanks to agentic innovation, trailblazing 
customers, and partners like you. Thank you.

33.0% 90%+ 9.6 million
Non-GAAP Operating Margin 2 of the Fortune 500 are  

Salesforce customers
Hours contributed to the  
community since inception

$37.9 billion $63.4 billion $13.1 billion
 Revenue, up 9% year over year Remaining Performance Obligation,1  

up 11% year over year
Operating Cash Flow,  
up 28% year over year

Board of Directors
Marc Benioff Chair, Chief Executive Officer & Co-Founder
Laura Alber President & Chief Executive Officer, Willams-Sonoma
Craig Conway Former President & Chief Executive Officer, PeopleSoft
Arnold Donald Former President & Chief Executive Officer, Carnival Corporation
Parker Harris Chief Technology Officer, Slack & Co-Founder
Neelie Kroes Former Vice President of the European Commission
Sachin Mehra Chief Financial Officer, Mastercard
Mason Morfit Co-Chief Executive Officer & Chief Investment Officer, ValueAct Capital
Oscar Munoz Former Executive Chairman & Chief Executive Officer, United Airlines
John V. Roos Former U.S. Ambassador to Japan; Co-Founder, Geodesic Capital
Robin Washington President & Chief Operating and Financial Officer
Maynard Webb Founder, Webb Investment Network 

Executive Officers
Marc Benioff Chair, Chief Executive Officer & Co-Founder

Parker Harris Chief Technology Officer, Slack & Co-Founder

Miguel Milano President & Chief Revenue Officer

Sabastian Niles President & Chief Legal Officer

Sundeep Reddy Executive Vice President & Chief Accounting Officer

David Schmaier  President & Chief Product and Impact Officer 

Srinivas Tallapragada President & Chief Engineering and Customer Success Officer

Robin Washington President & Chief Operating and Financial Officer

Note on Forward-Looking Statements
This annual report contains forward-looking statements within the meaning of the federal securities laws.  Actual results could 
differ materially from those expressed in such statements. Further information on factors that could affect results is included in 
the fiscal 2025 Form 10-K, included in this annual report.

Investor Relations investor@salesforce.com

Stock Listing Salesforce trades on the New York Stock Exchange 
 under the ticker symbol “CRM.”
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