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To our stockholders, customers, employees BOE partners,

As we approach our 40th anniversary, we have the 
opportunity to re!ect on the company’s impact. Over the 
past four decades, our innovations have touched billions 
of lives across the globe. We could not be more proud of 
the impact our technologies have had on every aspect of 
society: from inventing desktop publishing with PostScript; 
to revolutionizing imaging and artistic expression with 
Photoshop; to giving designers and publishers unprecedented 
freedom with InDesign; to pioneering video and gaming 
through Flash and electronic documents through PDF; 
to creating the digital marketing category with Adobe 
Experience Cloud. It is humbling to think that the digital world 
runs on Adobe’s tools and platforms.  

Adobe’s mission�to Change the World Through Digital 
Experiences–is more relevant than ever as we look ahead 
to the next decade. Adobe Creative Cloud, Document Cloud 
and Experience Cloud are at the nexus of the global shi" to 
digital across all industries. We are catalyzing new markets 
across the digital economy for creators, communicators, 
solopreneurs and businesses of all sizes.

Outstanding Performance in 2021

In 2021, our teams remained laser-focused on innovating and 
serving customers around the world across Adobe Creative 
Cloud, Document Cloud and Experience Cloud.

In "EPCF�$reative Cloud, our strategy is to advance the 
state-of-the-art and creative across all media types including 
imaging, video and design by building new capabilities across 
desktop, web and mobile and empowering first-time creators 
and communicators to tell their stories and collaborate with 
ease. During the year, we debuted hundreds of advances, 
including Illustrator and Photoshop on the web and Creative 
Cloud Spaces. We are continuing to provide state-of-the-art 
tools for 3D and immersive media with Substance 3D to 
support end-to-end 3D workflows. With the addition 
of Frame.io, we are incorporating review and approval 
functionality to deliver a powerful collaboration platform for 
end-to-end video production. With the launch of Creative 
Cloud Express, we are charting a new path to democratize 
creativity for first-time creators by unifying creation, 
collaboration and sharing on the web
 while adding 
significant value to our current Creative Cloud subscribers. 

In Adobe Document Cloud, our strategy is to enable 
document verbs and use Adobe Acrobat as a gateway to 
related services. During the year, we saw tremendous growth 
in Acrobat online as more people tapped our powerful, free, 
browser-based document tools to handle important tasks on 
the fly without the need to download any software. Acrobat 
Web supports 21 frictionless verbs�like create, export, extract 
and edit�for both text and images in PDF. We continue to 
deepen the integration between Adobe Sign and Acrobat.  
Acrobat Liquid Mode uses Adobe Sensei to enable people 
to customize PDF reading on mobile devices for be#er 
readability. We have also made tremendous progress with 
PDF support within both the Chrome and Edge browsers.

“Adobe Creative Cloud, Document Cloud 
and Experience Cloud are at the nexus of the 
global shi! to digital across all industries. 
We are catalyzing new markets across the 
digital economy for creators, communicators, 
solopreneurs and businesses of all sizes.“



With "EPCF�&xperience Cloud, our strategy is to empower 
companies to deliver predictive, personalized, real-time digital 
experiences across every phase of the customer lifecycle. This 
year, we accelerated innovation across Adobe Experience 
Platform applications. We extended our Real-time Customer 
Data Platform from business-to-consumer to business-to-
business�	#�#
, bringing together individual and account 
profiles across systems to give B2B companies a single view of 
each customer for the very first time. We launched Adobe 
Journey Optimizer, harnessing over 20 years of industry-
leading email marketing and cross-channel campaign 
management expertise to empower brands to design and 
deliver personalized experiences across the full customer 
journey in a single application. As trust becomes mission-
critical for digital business success, our continued investment 
in Adobe Experience Platform as the foundation for strong 
governance capabilities across our Experience Cloud business 
is becoming more important. We deepened integrations 
between Adobe Workfront and the rest of our Experience 
Cloud applications, unifying marketing workflows for 
customers.

All of this execution resulted in another outstanding fiscal year 
for Adobe. We achieved $15.79 billion in revenue, which 
represents 23% year-over-year growth. Earnings per share was 
$10.02 on a GAAP basis and $12.48 on a non-GAAP basis. We 
marked several significant milestones in Q4: our first $4 billion 
quarter overall, our first $3 billion quarter for Digital Media, our 
first $1 billion quarter for Digital Experience and over $2 billion 
in operating cash flows for the quarter. Our ability to drive top 
and bottom-line growth at scale is unparalleled, and we are 
well-positioned to capture the expansive market opportunities 
ahead of us.  

Driving the /ext %ecade of (rowth

Our strategy to unleash creativity for all, accelerate document 
productivity and power digital business puts us in the sweet 
spot of where the world needs technology to play a role, and 
positions us well for the next decade of growth.

With Adobe Creative Cloud, we are Unleashing Creativity 
across every media type and surface�empowering more 
people than ever with the tools to create, communicate, 
distribute, monetize their content and actively participate in 
the Creator Economy. As creativity becomes as much about 
collaboration as creation, we are integrating collaboration as a 
default directly into our applications and existing creative 
workflows. Our advances in 3D and immersive media are 
speeding up product, asset and scene creation for inclusion in 
games, videos and emerging platforms, while empowering 

customers to meet their own sustainability goals by 
lessening our collective impact on the earth. For immersive 
environments to succeed, they will have to be $lled with rich, 
interactive, creative content, truly ownable digital assets and 
deliver uniquely engaging events and experiences�all areas 
where Adobe will play a pivotal role. %e total addressable 
market for Creative Cloud is projected to be approximately 
$63 billion in 2024. 

With Adobe Document Cloud, we are Accelerating 
Document Productivity by powering the paper-to-digital 
revolution as remote and hybrid work become increasingly 
ingrained in our daily lives. Our strategy of innovating our 
ubiquitous PDF format to enable frictionless document 
actions across web, desktop and mobile is paying big 
dividends. With PDF now the de-facto standard for business-
to-business collaboration, we are deepening integrations 
between Adobe Acrobat and Adobe Sign to continue to 
extend the value of Acrobat in eSignature work!ows. We 
remain commi#ed to making PDF more intelligent for 
both interacting and reading. Using the power of arti$cial 
intelligence (AI) with Adobe Sensei, Document Cloud is 
automating work!ows, adding new value across all document 
“verbs,” and enabling new levels of productivity for small 
businesses, nonpro$ts and enterprises alike. We are unlocking 
business work!ows through our PDF and Sign APIs and 
empowering developers to build document automation 
solutions that transform how their businesses work. %e 
addressable market for Document Cloud is projected to grow 
to $32 billion by 2024. 

With Adobe Experience Cloud, we are Powering Digital 
Business to deliver personalization at scale in a rapidly 
changing digital economy. Brands must address consumers’ 
rising expectations for engaging content that�JT personalized to 
their interests, needs and preferences–while protecting the 
privacy and security of their data. Adobe offers the 
most comprehensive set of solutions for building these 
personalized experiences, leveraging advanced content 
creation tools, business-changing insights, and real-time 
customer data from the industry’s only enterprise-grade 
Customer Data Platform. Taken together, these solutions 
empower businesses to deliver personalized experiences to 
millions of people in milliseconds. Our total addressable 
market for Adobe Experience Cloud is estimated to be $110 
billion in 2024. 

Underpinning our three clouds is the magic and power of 
Adobe Sensei�a significant differentiator and an enabler 
to more rapid innovation with a people-centered focus 



that allows us to enhance human endeavor in an ethical, 
responsible and inclusive way. We are hard at work making 
AI be#er for both our customers and our communities by 
amplifying human creativity, intelligence and ingenuity in 
service of cu#ing-edge digital experiences. %e combined 
addressable market across our three clouds is estimated to be 
$205 billion in 2024.

For our next decade of growth, we will continue to build on 
our strong track record of creating and leading categories. 
We’re thinking more expansively about each part of the 
business and expanding the customers we serve–from 
$rst-time creators, communicators and students to small 
businesses and the largest global enterprises. We’re delivering 
leading products, services and platforms that stand the test 
of time. We are optimizing our data-driven operating model 
and continuously innovating business models to deliver value 
more rapidly to customers, capitalize on market opportunities 
and enable new monetization approaches. Our technologies 
support a vibrant and growing global ecosystem of partners 
and developers�across ISVs, system integrators, digital 
agencies and technology vendors�that create, customize 
and extend our solutions to the unique needs of our joint 
customers. 

Our Purpose

At Adobe, we believe that it�JT not just what you do, but how 
you do it that matters. We have always been committed to 
building a company that does the right thing by focusing on 
people, purpose and community. This core set of values has 
guided our evolution and growth over the past four decades 
and inspires our employees around the world to focus on 
having more impact and inventing the future. There are three 
key areas in which we are uniquely positioned and motivated 
to make a difference: Adobe for All; Creativity for All; and 
Technology to Transform.

Adobe for All: We believe that everyone deserves equal 
treatment and opportunity and that the best way to drive 
change is to start within Adobe, by building a diverse and 
inclusive culture that represents and celebrates di&erent 

perspectives. Greater representation leads to a virtuous cycle 
of more role models, advancement, growth and meaningful 
innovations for our customers and communities. We continue 
to be a leader in pay and opportunity parity and we are 
commi#ed to growing our talent pipeline and increasing 
global diversity across the company and in leadership 
positions. 

As part of our ongoing efforts to prepare students from diverse 
backgrounds with strong technology and creativity skills, 
Adobe established partnerships with Historically Black 
Colleges and Universities and Hispanic-serving Institutions. 
Each university received a $1 million donation from Adobe as 
part of our newly launched Anchor School Program to 
prepare students for jobs in the technology and creative 
industries�

In the last year, we have focused on supporting the protection 
and advancement of equal access to opportunities for 
marginalized and underrepresented groups. As a first step 
in this effort, Adobe, with financial support from the Adobe 
Foundation, launched a 3-year Equity and Advancement 
Initiative with 11 leading global Non-Governmental 
Organizations, including OutRightAction International, Human 
Rights Watch and Equal Justice Initiative, that will seek to 
address systemic barriers to opportunity and advance social 
equity. Through this model, the Adobe Foundation and the 
company are making long-term, strategic commitments and 
investing a minimum of $20 million over three years 
to provide meaningful partnership opportunities, learning 
experiences for employees and new ways of leveraging 
Adobe’s unique strengths in support of issues key to Adobe 
and our communities. 

Creativity for All: We believe everyone is creative and 
has the right to share their story, which will create a richer 
world for all of us. We are committed to leading the way 
in empowering creators of all ages and backgrounds to access 
the tools, skills and platforms they need to express 
themselves, reach their full potential and share their unique 
and diverse perspectives with the world.

As part of our longstanding commitment to create greater 
opportunities for all, we have much to be proud of over the 
last year: our work with Sundance Ignite JT�empowerJOH 
talented young filmmakers from around the world with 
mentorTIJQ and support to pursue the next step in their 
careers; our Diverse Voices platform�JT showcasing stories of 
diverse creators from a spectrum of disciplines; our Khan 
Academy partnership is providing millions of students  

“"ere are three key areas in which we are 
uniquely positioned and motivated to make 
a di#erence: Adobe for All; Creativity for All; 
and Technology to Transform.“
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BOE�GMVFODZ�JO�creative skills; our Creative Residency program 
has supported hundreds of creators from 45 countries 
through resources, mentorship and grants to bring their 
creative projects to life��and the many schools and 
organizations globally that we enable with our products. We 
are using our platform to give everyone the opportunity to 
tell their story. 

Technology to Transform: As one of the world’s most 
innovative software companies whose products touch billions 
of people, we must take the impact of our technology as 
seriously as the development of the technology itself. 
As we continue to bring transformational technologies to 
market, we are committed to advancing the responsible use 
of technology for the good of society. Our innovations are 
making a significant impact through areas such as Content 
Authenticity, AI Ethics, Privacy & Security and Digital Literacy.

We are leading the Content Authenticity Initiative with 
numerous partners in hardware, software, publishing and 
social media, establishing the standard for transparency and 
attribution across the entire content ecosystem and helping 
to bring more trust to media. We believe AI has the power to 
amplify human intelligence, creativity and ingenuity to create 
exceptional digital experiences, and we’re committed to 
advancing AI Ethics in a responsible and inclusive way. In 
2021, Adobe fully implemented its internal comprehensive AI 
review process to detect and resolve AI Ethics considerations, 
and we are partnering with BSA to ensure that responsible AI 
Ethics regulations are passed throughout the world. On 
Security and Privacy, Adobe continues to incorporate certified 
security and privacy controls into product development that 
meet and exceed regulations, as part of our commitment to 
honor the trust in our management of data placed in us by 
our employees and customers.

Sustainability
We are committed to achieving a zero-carbon operational 
footprint, developing digital products designed to 
enable our customers and communities to drive positive 
environmental impact and working with our peers, partners 
and employees to foster a culture of sustainability. We have 
demonstrated leadership in energy efficiency and renewable 
energy practices through the adoption of leading Science-
Based Targets and a 100 percent renewable energy target by 
2035�to add more renewable energy to our grid. More than 
70 percent of our employees around the world work in LEED-
certified offices, and we look forward to the grand opening of 
our fully electric office tower at our San Jose headquarters 
later this year. 

Of course, none of this would be possible without the talent 
and dedication of our highly engaged global employee basF
�over 25,000 strong and growing! I am proud of the 
continued industry recognition we receive as a great and 
equitable place to work. Adobe was named one of Fortune’s 
100 Best Companies to Work for the 21st year and received a 
100 percent score on the Disability Equality Index for Best 
Places to Work for Disability Inclusion. 

Looking Ahead

As we look to our 40-year anniversary, Adobe has a strong 
foundation�with an impressive track record of innovation, 
category and brand leadership, $nancial performance 
and growth. Our sustained momentum springs from our 
unwavering focus on our people, our customers and our 
purpose to harness the best of Adobe toward making a 
significant, positive impact across the globe. Coupled with the 
expanding market opportunity
 Adobe’s best years are ahead 
of us.

Sincerely, 

Shantanu Narayen�
Chairman�& CEO�
Adobe Inc.
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ediZciAVa�XVcYAYViZh(�i@Z�@dkZgcVcXZ�VcY�LjhiVAcVWAaAin��dbbAiiZZ�lAaa�Vahd�XdchAYZg�Vaa�gZaViAdch@Aeh�WZilZZc�Vcn�egdedhZY�
cdbAcZZ�VcY�Vcn�d>�:YdWZ�h�hidX‘@daYZgh(�XdbeZiAidgh(�XjhidbZgh(�hjeeaAZgh�dg�di@Zg�eZghdch�lAi@�V�gZaViAdch@Ae�id�:YdWZ*�Bc�
VYYAiAdc(�i@Z�@dkZgcVcXZ�VcY�LjhiVAcVWAaAin��dbbAiiZZ�WZaAZkZh�Ai�Ah�VeegdegAViZ�>dg�Vi�aZVhi�dcZ�bZbWZg�d>�djg�:jYAi�
�dbbAiiZZ�id�bZZi�i@Z�XgAiZgAV�>dg�Vc�rVjYAi�XdbbAiiZZ�>AcVcXAVa�ZmeZgit�Vh�YZ>AcZY�Wn�L!��gjaZh(�i@Vi�ZVX@�bZbWZg�d>�djg�
:jYAi��dbbAiiZZ�VcY�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ�WZ�V�rcdc)ZbeadnZZ�YAgZXidgt�lAi@Ac�i@Z�bZVcAc?�d>�KjaZv-2W)/�
jcYZg�i@Z�LZXjgAiAZh�!mX@Vc?Z�:Xi�d>�-5/0�$i@Z�r!mX@Vc?Z�:Xit%�VcY�i@Vi�V�bV_dgAin�d>�i@Z�bZbWZgh�d>�djg�;dVgY�bZZi�i@Z�
YZ>AcAiAdc�d>�rAcYZeZcYZci�YAgZXidgt�lAi@Ac�i@Z�bZVcAc?�d>�VeeaAXVWaZ�GVhYVf�aAhiAc?�hiVcYVgYh*

M@Z�@dkZgcVcXZ�VcY�LjhiVAcVWAaAin��dbbAiiZZ(�>gdb�iAbZ�id�iAbZ(�gZiVAch(�>dg�V�>ZZ(�dcZ�dg�bdgZ�i@AgY)eVgin�hZVgX@�
>Agbh�id�AYZciA>n�hjAiVWaZ�XVcYAYViZh*�

M@Z�@dkZgcVcXZ�VcY�LjhiVAcVWAaAin��dbbAiiZZ�XdchAYZgh�hidX‘@daYZg�gZXdbbZcYViAdch�>dg�XVcYAYViZh�>dg�i@Z�
;dVgY*�M@Z�cVbZ�d>�Vcn�gZXdbbZcYZY�XVcYAYViZ�>dg�YAgZXidg(�id?Zi@Zg�lAi@�V�WgAZ>�WAd?gVe@AXVa�h‘ZiX@(�V�YdXjbZci�
AcYAXViAc?�i@Z�XVcYAYViZ�h�lAaaAc?cZhh�id�hZgkZ�A>�ZaZXiZY�VcY�ZkAYZcXZ�d>�i@Z�gZXdbbZcYAc?�hidX‘@daYZg�h�dlcZgh@Ae�d>�
XdbeVcn�hidX‘�bjhi�WZ�hZci�id�i@Z�ViiZciAdc�d>�djg��dgedgViZ�LZXgZiVgn*�NcYZg�:giAXaZ�BBB(�LZXiAdc�2�d>�djg�;naVlh(�V�
hidX‘@daYZg�$dg�V�?gdje�d>�je�id�ilZcin�hidX‘@daYZgh%�dlcAc?�Vi�aZVhi�i@gZZ�eZgXZci�d>�:YdWZ�h�djihiVcYAc?�h@VgZh�d>�
Xdbbdc�hidX‘�XdciAcjdjhan�>dg�Vi�aZVhi�i@gZZ�nZVgh�bVn�cdbAcViZ�VcY�AcXajYZ�Ac�djg�VccjVa�bZZiAc?�egdmn�bViZgAVah�
YAgZXidg�cdbAcZZh�XdchiAijiAc?�je�id�i@Z�?gZViZg�d>�ild�YAgZXidgh�dg�ilZcin�eZgXZci�d>�i@Z�;dVgY(�egdkAYZY�i@Z�hidX‘@daYZgh�
VcY�cdbAcZZh�hViAh>n�i@Z�gZfjAgZbZcih�heZXA>AZY�Ac�djg�;naVlh*�Bc�VYYAiAdc�id�egdmn�VXXZhh�cdbAcViAdch(�Vcn�d>�djg�
hidX‘@daYZgh�bVn�cdbAcViZ�dcZ�dg�bdgZ�eZghdch�>dg�ZaZXiAdc�Vh�V�YAgZXidg�Vi�djg�VccjVa�bZZiAc?�d>�hidX‘@daYZgh*�Bc�ZAi@Zg�
XVhZ(�V�hidX‘@daYZg�l@d�lAh@Zh�id�>dgbVaan�cdbAcViZ�V�XVcYAYViZ�bjhi�Xdbean�lAi@�i@Z�cdiAXZ(�Ac>dgbViAdc�VcY�XdchZci�
egdkAhAdch�XdciVAcZY�Ac�djg�;naVlh(�AcXajYAc?�i@Vi�i@Z�cdiAXZ�bjhi�AcXajYZ�i@Z�Ac>dgbViAdc�gZfjAgZY�ejghjVci�id�LZXiAdcv-0�d>�
i@Z�!mX@Vc?Z�:Xi*�Hjg�;naVlh�heZXA>n�VYYAiAdcVa�gZfjAgZbZcih�A>�hidX‘@daYZgh�lAh@�id�cdbAcViZ�YAgZXidgh�Vi�heZXAVa�bZZiAc?h�
d>�hidX‘@daYZgh*�M@Z�@dkZgcVcXZ�VcY�LjhiVAcVWAaAin��dbbAiiZZ�lAaa�XdchAYZg�Vaa�XVcYAYViZh�AYZciA>AZY�i@gdj?@�i@Z�egdXZhhZh�
YZhXgAWZY�VWdkZ�VcY�lAaa�ZkVajViZ�ZVX@�XVcYAYViZ(�AcXajYAc?�AcXjbWZcih(�WVhZY�dc�i@Z�hVbZ�XgAiZgAV*

�hUSedYfU�:B@CUAcQdYBA�:B@@YddUU
M@Z�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ6

s hZih�VcY�VYbAcAhiZgh�i@Z�edaAXAZh�i@Vi�?dkZgc(�VcY�gZkAZlh�VcY�VeegdkZh(�Vaa�XdbeZchViAdc�d>�djg�ZmZXjiAkZ�
d>>AXZgh(�AcXajYAc?�XVh@(�ZfjAin�VcY�di@Zg�XdbeZchViAdc�egd?gVbh7

s bV‘Zh�gZXdbbZcYViAdch�id�i@Z�;dVgY�XdcXZgcAc?�;dVgY�VcY�XdbbAiiZZ�XdbeZchViAdc(�Vh�lZaa�Vh�dkZghZZAc?�
bViiZgh�gZaViZY�id�@jbVc�XVeAiVa�bVcV?ZbZci(�AcXajYAc?�i@Z�XdbeVcnqh�YAkZghAin�VcY�AcXajhAdc�egd?gVbh7

s gZkAZlh�djg�hidX‘�dlcZgh@Ae�?jAYZaAcZh�>dg�YAgZXidgh�VcY�i@Z�ZmZXjiAkZ�aZVYZgh@Ae�iZVb7

s dkZghZZh�djg�dkZgVaa�XdbeZchViAdc�eaVch�VcY�WZcZ>Ai�egd?gVbh(�Vh�lZaa�Vh�i@Z�VeegdkVa�d>�Vaa�ZbeadnbZci(�
hZkZgVcXZ�VcY�X@Vc?Z�d>�Xdcigda�V?gZZbZcih�VcY�eaVch�VeeaAXVWaZ�id�djg�ZmZXjiAkZ�d>>AXZgh7

s gZkAZlh�VcY�VeegdkZh�VccjVa�eZg>dgbVcXZ�dW_ZXiAkZh�VcY�?dVah�gZaZkVci�id�djg�ZmZXjiAkZ�d>>AXZgh7

s dkZghZZh�Vaa�bViiZgh�gZaViZY�id�hidX‘@daYZg�VeegdkVa�d>�ZmZXjiAkZ�XdbeZchViAdc(�AcXajYAc?�i@Z�VYkAhdgn�kdiZ�dc�
cVbZY�ZmZXjiAkZ�d>>AXZg�XdbeZchViAdc7�VcY

s ZkVajViZh�i@Z�gAh‘)iV‘Ac?�AcXZciAkZh�VcY�gAh‘�bVcV?ZbZci�d>�djg�XdbeZchViAdc�edaAXAZh�VcY�egVXiAXZh*

M@Z�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ�Ah�Vahd�Vji@dgAoZY�id�gZkAZl�VcY�VeegdkZ�ZfjAin)WVhZY�XdbeZchViAdc�
?gVcih�id�djg�cdc)ZmZXjiAkZ�d>>AXZg�ZbeadnZZh�VcY�XdchjaiVcih7�@dlZkZg(�ZfjAin�?gVcih�id�djg�cdc)ZmZXjiAkZ�d>>AXZg�
ZbeadnZZh�VgZ�?ZcZgVaan�VeegdkZY�Wn�V�FVcV?ZbZci��dbbAiiZZ�>dg�!beadnZZ�!fjAin�:lVgYh�VeedAciZY�Wn�i@Z�;dVgY(�
XjggZcian�XdchAhiAc?�d>�djg��@AZ>�!mZXjiAkZ�H>>AXZg�VcY��@AZ>�IZdeaZ�H>>AXZg���!mZXjiAkZ�OAXZ�IgZhAYZci(�!beadnZZ�!meZgAZcXZ(�
lAi@Ac�eVgVbZiZgh�ZhiVWaAh@ZY�Wn�i@Z�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ*�LZZ�i@Z�hZXiAdc�iAiaZY�r@gVciAc?�@jAYZaAcZh�>dg�
!fjAin��dbeZchViAdct�jcYZg�r�dbeZchViAdc�=AhXjhhAdc�VcY�:cVanhAht�>dg�VYYAiAdcVa�Ac>dgbViAdc*�M@Z��@AZ>�!mZXjiAkZ�H>>AXZg�
Ah�Vahd�Vji@dgAoZY(�Ac�@Ah�XVeVXAin�Vh�V�bZbWZg�d>�i@Z�;dVgY(�id�VeegdkZ�i@Z�VhhjbeiAdc�d>�djihiVcYAc?�ZfjAin�VlVgYh�Ac�

MVWaZ�d>��dciZcih
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VXfjAhAiAdch(�cZl�@AgZ�VcY�gZiZciAdc�gZhigAXiZY�hidX‘�jcAi�?gVcih�id�cdc)ZmZXjiAkZ�d>>AXZg�ZbeadnZZh�VcY�gZhigAXiZY�hidX‘�jcAi�
?gVcih�id�XdchjaiVcih*�

M@Z�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ�@Vh�i@Z�Vji@dgAin�id�dWiVAc�AcYZeZcYZci�VYkAXZ�VcY�VhhAhiVcXZ�>gdb�
AciZgcVa�dg�ZmiZgcVa�aZ?Va(�VXXdjciAc?�VcY�di@Zg�VYkAhdgh(�Vi�:YdWZ�h�ZmeZchZ*�M@Z�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ�
VhhZhhZh�i@Z�AcYZeZcYZcXZ�VcY�Vcn�ediZciAVa�Xdc>aAXih�d>�AciZgZhi�d>�XdbeZchViAdc�VYkAhdgh�Ac�VXXdgYVcXZ�lAi@�VeeaAXVWaZ�aVl�
VcY�GVhYVf�aAhiAc?�hiVcYVgYh*�M@Z�bZbWZgh�d>�i@Z�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ�VgZ�Vaa�AcYZeZcYZci�YAgZXidgh�lAi@Ac�
i@Z�bZVcAc?�d>�VeeaAXVWaZ�GVhYVf�aAhiAc?�hiVcYVgYh�VcY�Vaa�d>�i@Z�bZbWZgh�VgZ�rcdc)ZbeadnZZ�YAgZXidght�lAi@Ac�i@Z�bZVcAc?�
d>�KjaZv-2W)/�jcYZg�i@Z�!mX@Vc?Z�:Xi*�M@Z�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ�VXih�ejghjVci�id�V�lgAiiZc�X@VgiZg(�V�Xden�d>�
l@AX@�XVc�WZ�>djcY�dc�djg�lZWhAiZ�Viv@iie6++��lll*VYdWZ*Xdb+AckZhidg)gZaViAdch+?dkZgcVcXZ*@iba*

:B@CUAcQdYBA�:B@@YddUU�#AdUb?BS>c�QAT�#AcYTUb�
GQbdYSYCQdYBA

M@ZgZ�VgZ�cd�bZbWZgh�d>�djg�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ�l@d�lZgZ�d>>AXZgh�dg�ZbeadnZZh�d>�:YdWZ�dg�Vcn�
d>�djg�hjWhAYAVgAZh�YjgAc?�>AhXVa�nZVg�.,.-*�Gd�bZbWZgh�lZgZ�>dgbZgan�d>>AXZgh�d>�:YdWZ�dg�@VY�Vcn�gZaViAdch@Ae�di@ZglAhZ�
gZfjAgAc?�YAhXadhjgZ�@ZgZjcYZg*�=jgAc?�>AhXVa�nZVg�.,.-(�cd�AciZgadX‘Ac?�gZaViAdch@Aeh�ZmAhiZY�WZilZZc�Vcn�d>�djg�ZmZXjiAkZ�
d>>AXZgh�dg�bZbWZgh�d>�djg�;dVgY�dg�!mZXjiAkZ��dbeZchViAdc��dbbAiiZZ(�dc�i@Z�dcZ�@VcY(�VcY�i@Z�ZmZXjiAkZ�d>>AXZgh�dg�
bZbWZgh�d>�i@Z�WdVgY�d>�YAgZXidgh�dg�XdbeZchViAdc�XdbbAiiZZ�d>�Vcn�di@Zg�ZciAin(�dc�i@Z�di@Zg�@VcY*

KbQAcQSdYBAc�gYdX�IU?QdUT�GUbcBAc

IUfYUg(�8CCbBfQ?(�Bb�IQdYVYSQdYBA�BV�KbQAcQSdYBAc�gYdX�IU?QdUT�GUbcBAc�
IjghjVci�id�Aih�lgAiiZc�X@VgiZg(�i@Z�@dkZgcVcXZ�VcY�LjhiVAcVWAaAin��dbbAiiZZ�XdchAYZgh�VcY�VeegdkZh�dg�YAhVeegdkZh�

Vcn�gZaViZY�eZghdc�igVchVXiAdc�Vh�YZ>AcZY�jcYZg�BiZbv0,0�d>�KZ?jaViAdcvL)D(�V>iZg�ZmVbAcAc?�ZVX@�hjX@�igVchVXiAdc�>dg�
ediZciAVa�Xdc>aAXih�d>�AciZgZhi�VcY�di@Zg�AbegdegAZiAZh*�M@Z�@dkZgcVcXZ�VcY�LjhiVAcVWAaAin��dbbAiiZZ�@Vh�cdi�VYdeiZY�Vcn�
heZXA>AX�lgAiiZc�egdXZYjgZh�>dg�XdcYjXiAc?�hjX@�gZkAZlh�VcY�XdchAYZgh�ZVX@�igVchVXiAdc�Ac�aA?@i�d>�i@Z�heZXA>AX�>VXih�VcY�
XAgXjbhiVcXZh�egZhZciZY*

KbQAcQSdYBAc�gYdX�IU?QdUT�GUbcBAc
LAcXZ�i@Z�WZ?AccAc?�d>�>AhXVa�nZVg�.,.-(�i@ZgZ�@VkZ�cdi�WZZc�Vcn�igVchVXiAdch(�cdg�VgZ�i@ZgZ�Vcn�XjggZcian�egdedhZY�

igVchVXiAdch(�Ac�l@AX@�:YdWZ�lVh�dg�Ah�id�WZ�V�eVgiAXAeVci(�l@ZgZ�i@Z�Vbdjci�AckdakZY�ZmXZZYZY� -.,(,,,�VcY�Ac�l@AX@�Vcn�
gZaViZY�eZghdc�@VY�dg�lAaa�@VkZ�V�YAgZXi�dg�AcYAgZXi�bViZgAVa�AciZgZhi*�:h�Ah�i@Z�XVhZ�lAi@�bdhi�bjaiAcViAdcVa�XdgedgViAdch(�>gdb�
iAbZ�id�iAbZ�Ac�i@Z�dgYAcVgn�XdjghZ�d>�WjhAcZhh(�lZ�Zc?V?Z�Ac�Vgbh)aZc?i@�igVchVXiAdch�lAi@�XdbeVcAZh�Ac�l@AX@�bZbWZgh�d>�
i@Z�;dVgY�dg�djg�ZmZXjiAkZ�iZVb�@VkZ�egd>ZhhAdcVa�gZaViAdch@Aeh*�

:B@@eAYSQdYBAc�gYdX�dXU�9BQbT
:cn�hidX‘@daYZg�l@d�YZhAgZh�id�XdciVXi�djg�;dVgY(�dg�heZXA>AX�bZbWZgh�d>�djg�;dVgY(�bVn�Yd�hd�ZaZXigdcAXVaan�Wn�

hZcYAc?�Vc�ZbVAa�id�i@Z�>daadlAc?�VYYgZhh6vVYdWZWdVgY9VYdWZ*Xdb*�:aiZgcViAkZan(�V�hidX‘@daYZg�bVn�XdciVXi�djg�;dVgY(�dg�
heZXA>AX�bZbWZgh�d>�djg�;dVgY(�Wn�lgAiAc?�id6�

LidX‘@daYZg��dbbjcAXViAdch
:YdWZ�BcX*
/01�IVg‘�:kZcjZ
LVc�CdhZ(��VaA>dgcAV�51--,(�NL:

:aa�hjX@�XdbbjcAXViAdch�lAaa�WZ�AcAiAVaan�gZXZAkZY�VcY�egdXZhhZY�Wn�i@Z�d>>AXZ�d>�djg��dgedgViZ�LZXgZiVgn*�
:XXdjciAc?(�VjYAi(�AciZgcVa�VXXdjciAc?�Xdcigdah�VcY�di@Zg�>AcVcXAVa�bViiZgh�lAaa�WZ�gZ>ZggZY�id�i@Z��@VAg�d>�i@Z�:jYAi�
�dbbAiiZZ*�Hi@Zg�bViiZgh�lAaa�WZ�gZ>ZggZY�id�i@Z�;dVgY(�i@Z�cdc)ZbeadnZZ�YAgZXidgh�dg�AcYAkAYjVa�YAgZXidgh�Vh�VeegdegAViZ*

MVWaZ�d>��dciZcih
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:BbCBbQdU�!BfUbAQASU�!eYTU?YAUc���:BTUc�BV�9ecYAUcc�
:BATeSd�QAT��dXYSc

:BbCBbQdU�!BfUbAQASU�!eYTU?YAUc
PZ�WZaAZkZ�Ac�hdjcY�XdgedgViZ�?dkZgcVcXZ�egVXiAXZh�VcY�@VkZ�VYdeiZY�>dgbVa��dgedgViZ�@dkZgcVcXZ�@jAYZaAcZh�id�

Zc@VcXZ�djg�Z>>ZXiAkZcZhh*�Hjg�;dVgY�VYdeiZY�i@ZhZ��dgedgViZ�@dkZgcVcXZ�@jAYZaAcZh�Ac�dgYZg�id�ZchjgZ�i@Vi�Ai�@Vh�i@Z�
cZXZhhVgn�egVXiAXZh�Ac�eaVXZ�id�gZkAZl�VcY�ZkVajViZ�djg�WjhAcZhh�deZgViAdch�Vh�cZZYZY�VcY�id�bV‘Z�YZXAhAdch�i@Vi�VgZ�
AcYZeZcYZci�d>�djg�bVcV?ZbZci*�M@Z��dgedgViZ�@dkZgcVcXZ�@jAYZaAcZh�hZi�>dgi@�i@Z�egVXiAXZh�djg�;dVgY�>daadlh�lAi@�
gZheZXi�id�;dVgY�VcY�XdbbAiiZZ�XdbedhAiAdc�VcY�hZaZXiAdc(�;dVgY�bZZiAc?h(��@AZ>�!mZXjiAkZ�H>>AXZg�eZg>dgbVcXZ�ZkVajViAdc�
VcY�bVcV?ZbZci�YZkZadebZci�VcY�hjXXZhhAdc�eaVccAc?�>dg�hZcAdg�bVcV?ZbZci(�AcXajYAc?�i@Z��@AZ>�!mZXjiAkZ�H>>AXZg�
edhAiAdc*�:�Xden�d>�djg��dgedgViZ�@dkZgcVcXZ�@jAYZaAcZh�Ah�VkVAaVWaZ�dc�djg�lZWhAiZ�Viv@iie6++��lll*VYdWZ*Xdb+AckZhidg)
gZaViAdch+?dkZgcVcXZ*@iba*

:BTU�BV�9ecYAUcc�:BATeSd
PZ�@VkZ�Vahd�VYdeiZY�V��dYZ�d>�;jhAcZhh��dcYjXi�VeeaAXVWaZ�id�Vaa�YAgZXidgh(�d>>AXZgh�VcY�ZbeadnZZh�d>�:YdWZ�Vh�

gZfjAgZY�Wn�VeeaAXVWaZ�GVhYVf�aAhiAc?�hiVcYVgYh*�M@Ah��dYZ�d>�;jhAcZhh��dcYjXi�Ah�ejWaAXan�VkVAaVWaZ�dc�djg�lZWhAiZ�Viv@iie6++
lll*�VYdWZ*Xdb+AckZhidg)gZaViAdch+?dkZgcVcXZ*@iba*�M@ZgZ�lZgZ�cd�lVAkZgh�d>�i@Z��dYZ�d>�;jhAcZhh��dcYjXi�>dg�Vcn�d>�djg�
YAgZXidgh�dg�ZmZXjiAkZ�d>>AXZgh�YjgAc?�>AhXVa�nZVg�.,.-*

:BTU�BV��dXYSc
PZ�VYdeiZY�V��dYZ�d>�!i@AXh�VeeaAXVWaZ�id�djg��@AZ>�!mZXjiAkZ�H>>AXZg(��@AZ>�"AcVcXAVa�H>>AXZg(��dgedgViZ��dcigdaaZg(�

MgZVhjgZg�VcY�XZgiVAc�di@Zg�>AcVcXZ�YZeVgibZci�ZmZXjiAkZh(�l@AX@�Ah�V�rXdYZ�d>�Zi@AXht�Vh�YZ>AcZY�Wn�VeeaAXVWaZ�L!��gjaZh*�M@Z�
�dYZ�d>�!i@AXh�Ah�ejWaAXan�VkVAaVWaZ�dc�djg�lZWhAiZ�Viv@iie6++�lll*�VYdWZ*Xdb+AckZhidg)gZaViAdch+?dkZgcVcXZ*@iba*�B>�lZ�bV‘Z�
Vcn�VbZcYbZcih�id�i@Z��dYZ�d>�!i@AXh�di@Zg�i@Vc�iZX@cAXVa(�VYbAcAhigViAkZ�dg�di@Zg�cdc)hjWhiVciAkZ�VbZcYbZcih�dg�?gVci�
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