
!"#$%&'&$"%&(#)*+&,&#-*./*012*3(4526
!"#$%"&#'(

7#%8(9:$%&(#

)$&*#$'+$,-"$.*(/0#$'1$(2$*3(*$(*,"4$*$&-53"$*6'7$)$&*#$5+1'4("8$92$'+"$'1$(2$#,08"+,#$,-*,$*$#56+515.*+,
:#'(",-5+6:$&*#$6'5+6$'+$5+$,-"$(58#,$'1$&-*,$5#$.*33"8$;/545,0*3$<(/-*#5#$="">?$*+8$@05,"$14*+>32?$)$&*+,"8$,'$#""
5,7$A#$)$#*,$5+$(2$#"*,$5+$,-"$*085,'450($*+8$&*,.-"8$,-"$('4+5+6$/*##$&5,-$('B5+6$,"#,5('+5"#$*+8$,"*4C1533"8$"2"#
*++'0+.5+6$+"&$.'((5,("+,#?$)$.'038+D,$-"3/$90,$4"("(9"4$#5(53*4$,5("#$&-"+$)$#*,$,-4'06-$.-*/"3#$35>"$,-5#7$A+8
*#$)$&*3>"8$*&*2$)$1'0+8$(2#"31$&5#-5+6$,-*,$)$.'038$,*3>$&5,-$"*.-$'+"$'1$,-"($,'$(*>"$#04"$,-*,$&-*,$-*#$9""+
#,*4,"8$6",#$15+5#-"87

)$(*>"$+'$.3*5(#$,'$-*B"$#'("$>""+$0+8"4#,*+85+6$'+$,-"$5##0"#$&5,-$&-5.-$#,08"+,#$8"*37$E'&"B"4?$)$.*+$#*2$,-*,$)
*($+',5.5+6$*$.'(('+$,-4"*8$'1$(5#0+8"4#,*+85+6$5+$,-"$35B"#$'1$#,08"+,#$"#/".5*332$,-'#"$'1$*$.'B"+*+,$'4$F-45#,5*+
9*.>64'0+87$A+8$5,$-*#$,'$8'$&5,-$!"#$%&'()#%*!+()$(,&-.&!"#&,-+/&+()&0#+(*&-.&/$1$(,&!"#&2"%$*!$+(&/$.#7$;,*,"8
#5(/32?$,-"2$8'+D,$0+8"4#,*+8$,-"$B"42$+*,04"$'1$&-*,$,-"$F-45#,5*+$351"$3''>#$35>"7$A+8$,-"4"1'4"$)$15+8$,-*,$,-"2
4*4"32$-*B"$,-"$#/545,0*3$4"#'04."#$"5,-"4$G*H$,'$('B"$5+,'$,-"$&'438$&5,-$.'+158"+."$'4$G9H$,'$&5,-#,*+8$,-"
,"(/,*,5'+#$&-5.-$,-"2$&533$1*."$&-"+$,-"2$6",$,-"4"7$

I"."+,32?$)$-*B"$-*8$(*+2$'1$,-"#"$5##0"#$(*8"$/3*5+$,'$("$&5,-$,-"$0#"$'1$*$."4,*5+$5330#,4*,5'+$65B"+$,'$("$92$(2
1"33'&$.*(/0#$(5+5#,"4#$&-'$-*B"$+',5."8$,-"$#*("$,-5+6#$.'(5+6$14'($,-"54$'&+$.'B"+*+,$.-5384"+$&5,-$&-5.-$,-"2
8"*37$A+8$,-"$5330#,4*,5'+$,'0.-"#$*,$,-"$-"*4,$'1$&-*,$5,$("*+#$,'$35B"$,-"$F-45#,5*+$351"7$E'&$8'$)$8'$5,J$=-"4"$8'$)
6",$,-"$/'&"4$,'$&5,-#,*+8$#5+J$=-*,$5#$,-"$6'*3$'1$(2$#,45B5+6J

$012*;2<*.2-&##&#-

="$9"65+$,-"$85#.0##5'+$&5,-$,-"$#,08"+,7$="$*4"$6'5+6$,'$5+,"440/,$-5#$351"$*,$,-"$('("+,$'1$#'(",-5+6$#56+515.*+,$5+
-5#$351"7$),$5#$*$#/545,0*3$:#'(",-5+6:7$!",D#$#*2$-"$5#$*,$.-04.-$'+$;0+8*2$*+8$#'(",-5+6$-*//"+#7$K4$/"4-*/#$-"$5#
4"*85+6$-5#$L593"$'+$-5#$'&+$,5("$*+8$#'(",-5+6$,'0.-"#$-5(7$K4$/"4-*/#?$"B"+$('4"$B5B5832?$*$.-*/"3$#/"*>"4

.'("#$*+8$.-*33"+6"#$,-"($,'$,-"54$.'4"777$"#9*4(=2%1&#-*1"552#4>$),$5#$,5("$,'$6",$:456-,$&5,-$M'87:

%'&?$&"$*33$-"4"$>+'&$&-*,$,-*,$("*+#7$A$#5++"4$#5,#$0+8"4$,-"$/4"*.-5+6$'1$,-"$6'#/"3$*+8$-"*4#$*9'0,$3(9?4

4%"#9"89$1'4$,-"(7$N"#0#?$5+$,2/5.*3$,"4#"$1*#-5'+?$#0(#$0/$O0#,$&-*,$M'8$"P/".,#$'1$-5#$.4"*,04"#$5+$Q*,,-"&$RSTU7
:L"$/"41".,?:$-"$#*2#7$%'&?$*#$51$,-*,$5#+V,$.3"*4$"+'06-?$N"#0#$6'"#$'+$,'$@0*3512$,-5#$#,*,"("+,7$N"#0#$15+5#-"#$,'
/4',".,$14'($,-"$-2/'.45,"$&-'$(56-,$84"*($'1$#*25+6$#'(",-5+6$35>"?$:="33?$.V('+$N"#0#?$)$("*+?$W/"41".,JV$X-*,V#
*$4"3*,5B"$,"4($5#+V,$5,J:$L0,$N"#0#$,"33#$0#$&-*,$>5+8$'1$/"41".,5'+$-"$8"(*+8#?$:L"$/"41".,?$,-"4"1'4"?$*#$2'0
-"*B"+32$Y*,-"4$5#$/"41".,7:$L*#5.*332$/0,?$N"#0#$,"33#$0#$,'$9"$*#$/"41".,$*#$M'8$5#7$X*33$'48"4$1'4$,-"$9"#,$'1$0#?$)
(56-,$*887

GL2$,-"$&*2?$)$-*B"$9"60+$,'$*#>$#,08"+,#$,-5#$@0"#,5'+?$:=-*,$8'"#$M'8$"P/".,$'1$0#J:$A3('#,$+"B"4$-*B"$)$-"*48
,-"$4"#/'+#"?$:Z"41".,5'+7:$X-"$,'/$,&'$4"#/'+#"#$,'$8*,"$*4"S$[H$:="33?$M'8$8'"#+V,$"P/".,$*+2,-5+6$'1$0#7
\+.'+85,5'+*3$3'B"$5(/'#"#$+'$"P/".,*,5'+#7:$K9B5'0#32?$,-5#$#,08"+,$-*#+V,$,-'06-,$,-4'06-$,-5#$*+#&"4$"3#"$,-"2
&'038$4".'6+5]"$,-"$.'+,4*85.,5'+$5+$&-*,$,-"2$*4"$#*25+67$\+5B"4#*35#($5#$,''$"*#2$,'$1*33$5+,'$14'($-"4"7$%',$'+32
,-*,$2'0$*4"$6'5+6$,'$-*B"$*$35,,3"$,4'093"$O0#,5125+6$*33$,-'#"$.'((*+8#$*+8$3*&#$,-*,$/"4B*8"$,-"$;.45/,04"7$A+8$^H
:M'8$"P/".,#$0#$,'$8'$'04$B"42$9"#,7$)$("*+?$&-*,$"3#"$.*+$&"$65B"J:$Q2$0#0*3$4"#/'+#"$,'$,-5#$*+#&"4$5#?$:="33?
-*B"$2'0$8'+"$2'04$9"#,$,-"+J:$_"42$4*4"32$&533$*+2'+"$9"$9'38$"+'06-$,'$#*2?$:2"#?:$,'$,-5#$@0"#,5'+?$5+$&-5.-$.*#"
,-"2$*4"$5+$,-"$#*("$9'*,$*#$9"1'4"7$="$-*B"$+',$(",$M'8V#$#,*+8*487H

L0,$9*.>$,'$'04$#,08"+,7$E"$-"*4#$,-*,$M'8$&533$+',$/0,$0/$&5,-$-5#$&533103$#5+$*+2$3'+6"47$E"$*3#'$-"*4#$,-*,$M'8$5#
"@0*332$0+5(/4"##"8$92$,-"$8""8#$&-5.-$-"$&'038$*44'6*+,32$.*33$:6''87:$)+$#-'4,?$-"$5#$.'+B5.,"8$92$-5#$#5+7$Y'4$*
('("+,?$-"$5#$3"1,$,'$8"#/*54$'1$-5#$.'+85,5'+7$:=-*,$.*+$)$8'$,'$9"$#*B"8J:$-"$*#>#?$@0',5+6$14'($A.,#$^7$

L0,$*$6''8$/4"*.-"4$&533$+',$#,'/$,-"4"$*+8$#5(/32$#"+8$-5($'0,$,'$:,42$-*48"4$,-"$+"P,$,5("7:$X-5#$6'#/"3$/4"*.-"4
"P/3*5+#$,'$,-"$#,08"+,$,-*,$,-"4"$&*#$'+"$&-'$-*#$94586"8$,-"$6*/$9",&""+$-5#$#5+103$#,*,"$*+8$M'8D#$-'32$#,*+8*487
X-"$!'48$N"#0#$F-45#,$5#$/4"#"+,"8$&5,-$*33$'1$-5#$1033+"##$*+8$9"*0,27$K04$#,08"+,$5#$('B"8$92$,-"$#*.4515."$'1$F-45#,
'+$-5#$9"-*317$E"$4"*35]"#$,-*,$-5#$#5+#$*4"$/*58$1'4?$,-*,$,-"$&4*,-$,-*,$&*#$80"$-5($&*#$/'04"8$'0,$'+$,-"$B"42$;'+$'1
M'87$`",$*,$,-"$#*("$,5("?$,-"$456-,"'0#$*.,#$,-*,$-"$#-'038$9"$8'5+6$*#$*$#"4B*+,$'1$M'8$-*B"$*3#'$9""+$#0//35"8$92
,-"$5(/0,*,5'+$'1$,-"$456-,"'0#+"##$'1$F-45#,$,'$-5#$#/545,0*3$*..'0+,7$E"+."?$9',-$-5#$#5+#$'1$.'((5##5'+$*+8$'1

[



'(5##5'+$*4"$*..'0+,"8$1'4$5+$,-"$*.,5B"$*+8$/*##5B"$'9"85"+."$'1$F-45#,7$),$5#$,-"$64*."$'1$,-"$6'#/"37$A+8$5+$,-"
(58#,$'1$,-5#$('("+,?$-"$5#$('B"8$,'$.*#,$-5(#"31$10332$0/'+$F-45#,$*3'+"$1'4$-5#$#*3B*,5'+?$>+'&5+6$1033$&"33$,-*,
,-"4"$5#$+'$-'/"$'+32$5+$-5(#"317$E"+."$,-"$5330#,4*,5'+S

)!!\;XIAX)K%$a[

$

%'&?$,-5#$5#+V,$<*4,-$#-*,,"45+6$*,$*337$X-5#$5#$*$#5(/3"$5330#,4*,5'+$'1$&-*,$,-"$6'#/"3$5#7$E'&"B"4?$5,$5#$*,$,-5#$/'5+,
,-*,$)$-*B"$,-"$154#,$95,$'1$5+,"4"#,7$)+$(2$8"*35+6#$&5,-$#,08"+,#$'+$.*(/0#$G*+8$)$*($35(5,5+6$(2#"31$,'$.'B"+*+,
.-5384"+$-"4"H$)$.*++',$4"("(9"4$K%<$,5("$&-"+$)$-*B"$-"*48$*$#,08"+,$6",$*33$'1$,-5#7$A+8$B"42$1"&$&-'$.'038
.'("$.3'#"$&5,-$*+$"P/3*+*,5'+$'1$,-5#7$KB"4$*+8$'B"4$*6*5+?$&-"+$)$*#>$/"'/3"$*9'0,$-'&$,-"2$9".*("$*$F-45#,5*+?$)
6",$+'$104,-"4$"P/3*+*,5'+$,-*+?$:="33?$)$*+#&"4"8$,-"$5+B5,*,5'+$*,$.*(/$'+$#0(("4?:$'4$:="33?$,-"4"$&*#$*$.-*/"3
#/"*>"4$*,$#.-''3$*+8$)$O0#,$4"*35]"8$,-*,$)$+""8"8$,'$6",$(2$-"*4,$456-,7:$;,08"+,#$.*+$,*3>$*9'0,$,-"$.54.0(#,*+."#
*'%%-'()$(,$,-"54$.'+B"4#5'+?$90,$,-"2$.*+V,$,*3>$*9'0,$,-"54$3-(1#%*$-(7

G),$&'038$9"$,"(/,5+6$,'$8564"##$5+,'$&-*,$,-"$4"*#'+#$1'4$,-5#$*4"7$)$&'038$B"+,04"$,'$#*2$,-*,$('#,$'1$,-"$#,08"+,#
&5,-$&-'($)$8"*3$-*B"$5(/35.5,32$3"*4+"8$,-*,$#5+."$#*3B*,5'+$5#$*$/"4#'+*3?$"(',5'+*3$,-5+6?$/0,,5+6$5,$5+,'$&'48#$5#
85115.03,$92$8"15+5,5'+7$X-"2$8'+V,$1""3$9*8$*9'0,$+',$9"5+6$*93"$,'$,*3>$*9'0,$,-"54$.'+B"4#5'+$9".*0#"?$&"33?$2'0$O0#,
.*+V,$8"#.459"$,-'#"$,-5+6#$5+$&'48#7$F-*3>$'+"$0/$,'$,-"$F-*45#(*,5.$Q'B"("+,$1'4$3"+85+6$.4"8"+."$,'$,-5#$,2/"$'1
,-5+>5+67$)$&'038$4".'(("+8$b*B58$="33#V$"+64'##5+6$9''>#$4-&5/+3#&6-%&7%'!"$*+8$8-)&9(&7"#&:+*!#/+()$1'4$*
104,-"4$85#.0##5'+$'+$,-5#$,'/5.7H

%'&?$/3"*#"$8'+D,$6",$("$&4'+67$)$*($+',$#'$+*cB"$'4$544"3"B*+,$*#$,'$"P/".,$#'("$#,08"+,$,'$65B"$("$#'("$>5+8$'1
*8B*+."8$,-"'3'65.*3$'0,35+"$'1$,-"$5+,45.*.5"#$'1$#*3B*,5'+777$L\X$)$=K\!b$!K_<$XK$E<AI$;KQ<K%<
Q<%X)K%$XE<$%AQ<$KY$N<;\;$IAXE<I$XEA%$XE<Q;<!_<;$K%F<$)%$A$=E)!<7$<B"+$51$,-*,$.'(("+,
&*#$+',-5+6$('4"$,-*+?$:="33?$)$8'+V,$4"*332$>+'&$&-*,$,'$,"33$2'0$*9'0,$(2$#*3B*,5'+?$!"#7$A33$)$>+'&$5#$,-*,$N"#0#
,''>$.*4"$'1$,-*,$1'4$("7$)#+V,$5,$64"*,Jd:$KB"4$*+8$'B"4$*6*5+?$,-"2$4"3*,"$,-"54$#*3B*,5'+$,'$#'(",-5+6$,-*,$XE<`$858?

*+8$1"&$.*+$"B"+$65B"$("$,-"$('#,$9*#5.$'1$6'#/"3$"P/3*+*,5'+#7$012/*1",2*8245(#929*%(*4(=2%1&#-@*A:%*"6=(4%

$"%2-(8&$"66/@*%1"%*<"4*"#*2=(%&(#"6@*$(#%2#%B6244*8245(#42*%(*"#*2,2#%*&#*%12&8*6&,24>$:)$O0#,$1"3,$#'(",-5+6?:$*+8
,-*,$5#$,-"54$;'*!$.$3+!$-(777$35,"4*3327

^



012*;2C%*!%25

),$5#+V,$,-"$/04/'#"$'1$,-5#$85#.0##5'+?$,-'06-?$,'$8'$*+$"P,"+8"8$3''>$5+,'$*+$5+85B580*3#$O0#,515.*,5'+?$*#$5+,"4"#,5+6
*#$,-*,$&'038$9"7$=-*,$.'+."4+#$("$5#$&-*,$,-"$L593"$,"*.-"#$5+"B5,*932$1'33'&#$'04$O0#,515.*,5'+7$=-*,$.'+."4+#$("
5#$,-"$+"P,$1"&$('("+,#$*1,"4$,-5#$#56+515.*+,$:#'(",-5+6:$-*#$O0#,$-*//"+"8?$&-*,"B"4$5,$(*2$9"7$A+8$,-5#$5#$&-"4"$)
9"35"B"$#,08"+,#$(*>"#$*$&4'+6$('B"7$%'&?$5,$(56-,$O0#,$9"$,-*,$,-5#$154#,$&4'+6$('B"$-*//"+#$/4".5#"32$9".*0#"$'1
-5#$(5#0+8"4#,*+85+6$'1$&-*,$-"$&*#$4"#/'+85+6$,'$&-"+$-"$8".58"8$-"$+""8"8$,'$:6",$,-5+6#$456-,$&5,-$M'87:$E"
1"3,$6053,2?$4"("(9"4777$,-"$/4"*.-"4$#*58$,'$8'$#'(",-5+6$G/4*2$*$/4*2"4?$.'("$1'4&*48?$&-*,"B"4777H$*+8$-"$858$5,7
:X-"4"777$)$6',$(2#"31$D456-,$&5,-$M'8?D:$-"$4"*#'+#7

GA6*5+?$5,$5#$,"(/,5+6$,'$8564"##$5+,'$,-"$B"42$I'(*+$F*,-'35.C35>"$0+8"4#,*+85+6$'1$'04$8"*35+6#$&5,-$M'87$A+2$#"31C
4"#/".,5+6$/4*.,5,5'+"4$'1$,-"$*3,*4$.*33$#2#,"($&'038$('4"$,-*+$35>"32$,'##$,-"$58"*$'1$,4*+#09#,*+,5*,5'+$456-,$'0,$,-"
8''4?$90,$&'038+V,$-"#5,*,"$,'$,"33$*$#"">5+6$#5++"4?$:O0#,$/4*2$,-5#$/4*2"4:$,'$#".04"$-5#$#*3B*,5'+7$X-"$*3,*4$.*33$-*#
4"/3*."8$,-"$<0.-*45#,7H

A+8$#'$,-"$"B"+,$5#$'B"47$A+8$5,$5#$&-*,$-"$,-5+>#$,'$-5(#"31$*#$-"$45#"#$14'($-5#$>+""#$,-*,$#",#$-5($'+$,-"$&4'+6
1'',7$:)$*($+',$8'5+6$&-*,$)$+""8$,'$9"$8'5+6?:$-"$456-,32$,-5+>#7$A+8$*,$,-5#$('("+,$-"$9"65+#$,'$5(*65+"$&-*,$-"
&'038$3''>$35>"$51$-"$15+*332$(",$,-*,$*33C,''C-56-$#,*+8*48$'1$M'8$,-*,$-"$O0#,$-"*48$*9'0,7$E"$/5.,04"#$-5(#"31
&5,-'0,$,-"$-5+84*+."$'1$,-*,$#5+$,-*,$(*8"$-5($1""3$#'$6053,2$9"1'4"7$\#0*332?$,-5#$5#$/5.,04"8$5+$,"4(#$'1$&-*,$-"
#-'038$+',$8'7$:)$+""8$,'$@05,$8'5+6$,-5+6#$&5,-$(2$6543145"+8$'+$,-"$&"">"+87$)$+""8$,'$@05,$3''>5+6$*,$,-"$.29"4/'4+
'+$,-"$)+,"4+",$&-"+$(2$/*4"+,#$6'$,'$9"87$)$+""8$,'$@05,$0#5+6$9*8$3*+60*6"7$<,.7:$GI"("(9"4?$-5#$#,*+8*48$1'4
&-*,$M'8$&*+,#$14'($-5($5#$#"B"4"32$&*4/"87$),$5#$#5(/32$,-"$*9#"+."$'1$6053,$,-*,$5#$-5#$5(("85*,"$.'+."4+7$L0,
M'8V#$.'+,5+05+6$4"@054"("+,$'1$("",5+6$,-5#$#,*+8*48$4*4"32$'..04#$,'$-5(7H

)+$#'$8'5+6$'04$#,08"+,$.4"*,"#$*$("+,*3$5(*6"$'1$&-*,$)$*($6'5+6$,'$.*33$-5#$:58"*3$#"317:$X-5#$5#$,-"$#"31$,-*,$8'"#

+',$1""3$6053,2$1'4$&-*,$-"$-*#$8'+"?$-"$("",#$M'8D#$#,*+8*487$D#9*%12*E18&4%&"#*6&'2@*'(8*1&=@*A2$(=24*$6&=A&#-

%12*6"9928*%(*82"$1*%1&4*&92"6*426'>$:X-5#$5#$M'8V#$#,*+8*48?$)$(0#,$("",$5,7$%'&?$3",V#$6",$,'$&'4>7:$

!",$("$#-'&$2'0$O0#,$&-*,$351"$3''>#$35>"$&-"+$5,$5#$35B"8$&5,-$,-5#$.'+,4'335+6$*##0(/,5'+7$!51"$9".'("#$#'4,$'1$*
4'33"4$.'*#,"4$'1$&4'+6#$*+8$456-,#$,-*,$-"$-*#$8'+"$*,$B*45'0#$,5("#$5+$-5#$351"7$!",D#$#*2$,-*,$-"$3"*B"#$,-"$.-04.-
#"4B5."$,-*,$-"$5#$*,,"+85+6$*+8$/04/'#"#$-5(#"31$,'$4"*8$-5#$L593"$"B"42$8*2777$*$6''8$,-5+6$,'$8'7$L0,$*1,"4$*$1"&
&"">#$'4$('+,-#?$-"$6'"#$*$&-'3"$&"">$*+8$1'46",#7$L0,$,-"+$9"$4"9'0+8#$9*.>$1'4$*$&-53"$9".*0#"$-"$-*#$8".58"8
,'$B'30+,""4$,'$,"*.-$*$;0+8*2$;.-''3$.3*##7$L0,$#''+$1*33#$*6*5+?$9".*0#"$,-"4"$&*#$,-*,$&"">"+8$&5,-$-5#$6543145"+8
&-"4"$,-"2$.*06-,$,-"(#"3B"#$8'5+6$,-5+6#$,-*,$,-"2$858+D,$,-5+>$,-"2D8$"B"4$9"$,"(/,"8$,'$8'7$

L0,$,-"$/'5+,$'1$,-"54$#,40663"$.'("#$5+$&-*,$,-"2$,-5+>$'1$,-"54$4"3*,5'+#-5/$,'$M'8$*33$,-5#$,5("7$X-*,$5#?$&-*,$5#$,-"
60585+6$*##0(/,5'+$'1$,-5#$>5+8$'1$35B5+6?$&-*,$5#$845B5+6$,-"54$*.,5'+#$-"4"7$)$&'038$#066"#,$,'$2'0$,-*,$5,$5#$,-5#7

F12#*7*9(*<1"%*7*"=*4:55(429*%(*9(>>>*3(9*6&G24*=2>*F12#*7*9(#?%*9(*<1"%*7*"=*4:55(429*%(*9(>>>*(:8

826"%&(#41&5*&4*&#*H2(5"89/>

%'&?$,-5#$5#$/'&"4103$(',5B*,5'+?$-"$4"*#'+#7$A#$3'+6$*#$)$8'$&-*,$)$*($#0//'#"8$,'$8'?$,-"+$"B"42,-5+6$&533$9"
'>*27$e+'&5+6$,-*,$M'8$5#$6'5+6$,'$@05,$9"5+6$'+$(2$#58"$51$)$#.4"&$0/$5#$6'5+6$,'$>""/$("$14'($84'//5+6$'11$,-"
8""/$"+87$

GK1$.'04#"?$-"V#$&4'+6$*9'0,$,-5#7$M053,$*+8$(*+5/03*,5'+$+"B"4$(',5B*,"8$*+29'827$Q*445*6"$*+8$1*(532
4"3*,5'+#-5/#?$*//4'/45*,"32$"+'06-?$8"('+#,4*,"$,-"$,40,-$'1$,-5#$/45+.5/3"7$E'&$(*+2$#,08"+,#$-*B"$)$#""+$&-'#"
*,,5,08"#$-*B"$9""+$#'4"32$*11".,"8$92$*$/*4"+,V#$.'+#,*+,$0#"$'1$6053,$,'$"P,4*.,$8"#54"8$9"-*B5'4$14'($,-"54$>58#7$A+8
,-"$1"*4$*+8$85#,40#,$,-*,$5#$/4'80."8$5+$(*445*6"$9".*0#"$'1$6053,$(*+5/03*,5'+$5#$,-"$B"42$'//'#5,"$'1$3'B"$*+8$.*+
'+32$#'04$,-"$(*445*6"7H

f



)!!\;XIAX)K%$a^

$

012*I24:6%

%'&?$3",D#$3",$#'("$,5("$/*##7$)$8'"#+V,$4"*332$(*,,"4$-'&$3'+67$)1$*$#,08"+,$35B"#$0+8"4+"*,-$,-5#$>5+8$'1$60585+6
/45+.5/3"$1'4$*$."4,*5+$*('0+,$'1$,5("?$'+"$'1$,&'$,-5+6#$0#0*332$4"#03,#$14'($5,7$)+$#'("$.*#"#?$,-"$#,08"+,$#011"4#

14'($.JI;KJ07$X-5#$5#$,-"$#,08"+,$,-*,$-*#$-*8$"+'06-$'1$,-"$4'33"4$.'*#,"4$458"$*+8$,-"2$*4"$6",,5+6$'117$X-"2$6",
,'$.'33"6"$*+8$.'038$+',$9"$-*//5"47$X-"2$1*33$'11$,-"$8""/$"+8$('4*332$*+8$"B"+$,-"$('#,$.'((5,,"8$'1$F-45#,5*+#
6",$,*3>"8$*9'0,$5+$-0#-"8$,'+"#?$:b58$2'0$-"*4$&-*,$-*//"+"8$,'$#'C*+8C#'J$=-2777$#-"$&*#$#0.-$*$D6''8$6543D$5+
-56-$#.-''3?:$'4$:=-"+$&*#$,-"$3*#,$,5("$2'0$-"*48$14'($#'C*+8C#'J$`'0$&'038+D,$9"35"B"$&-*,$-"$5#$5+,'$,-"#"$8*2#
&-53"$-"$5#$*&*2$*,$#.-''3d$L'2?$#'("$3"*8"4$"#$,04+"8$'0,$,'$9"7:$)+,"4"#,5+632$"+'06-?$)$-*B"$1'0+8$,-"#"$#,08"+,#
,-"$"*#5"#,$,'$,*3>$&5,-?$#5(/32$9".*0#"$,-"2$-*B"$*,$3"*#,$9""+$-'+"#,$"+'06-$,'$#*2$,-*,$,-"2$-*B"$@05,7$X-"$/4'93"(
5#?$:,*3>:$5#$*33$,-"2$&*+,$,'$8'7$K+"$'1$#5+V#$('#,$1456-,"+5+6$*11".,#$5#$,-*,$5,$-*48"+#$5,#$#09O".,#?$*+8$B"42$'1,"+$2'0
.*+$"P-'4,$0+,53$2'0$*4"$930"$5+$,-"$1*."?$90,$,-5#$#,08"+,$-*#$+'$5+,"4"#,$5+$4"#/'+85+67$E5#$-"*4,$5#$-*487$

X-"#"$602#$*4"$1*4$8511"4"+,$14'($,-"$',-"4$4"#03,$'1$,-5#$,2/"$'1$35B5+67$X-"$',-"4$'/,5'+$1'4$,-"$'+"$&-'$35B"#$'+$,-"

4'33"4$.'*#,"4$5#$,-*,$,-"2$9".'("$!L+MBI73N0LKJ!7$X-"#"$*4"$,-'#"$&-'$-*B"$9".'("$/4",,2$6''8$*,$,-"$6*("7
)$35>"$,'$O'>"$G#'4,$'1H$,-*,$,-"4"$*4"$*.,0*332$,&'$1'4(#$'1$,-"$#"31C456-,"'0#7$X-"$154#,$>5+8$5#$,-"$'38$Y0+82$>5+87
X-5#$5#$,-"$/"4#'+$&-'$35B"#$B"42$.'+158"+,32$5+$F-45#,?$*1,"4$*33$,-"2$-*B"$,-"54$@05",$,5("#$1*5,-10332?$,-"2$6'$,'$*33
,-"$9"#,$L593"$#,085"#?$*+8$,-"2$."4,*5+32$8'$+',$-*+6$*4'0+8$!"-*#$/"'/3"777$,-"$<+)$/"'/3"$,-*,$5#777$G,-'#"$&-'$845+>

'4$#3""/$*4'0+8H7$D#9*3(9*6&G24*=2*A2$":42*7*9(*4(>

X-"$',-"4$1'4($'1$#"31$456-,"'0#+"##$5#$&-*,$)$.*33$,-"$X-"'3'65*+$>5+87$X-"#"$/"'/3"$8'+D,$9'*#,$#'$(0.-$5+$,-"54
*..'(/35#-("+,#$*#$,-"2$8'$5+$,-"54$>+'&3"86"7$X-"2$4"/3*."$,-"$@05",$,5("$&5,-$,-"'3'65.*3$/4".5#5'+7$L0,$,-"
85#"*#"$5#$O0#,$,-"$#*("?$M'8$35>"#$("$9".*0#"$)$-*B"$*,,*5+"8$0+,'$*$."4,*5+$0+8"4#,*+85+6$'1$*33$,-*,$5#$8""/$*+8
/-53'#'/-5.*3$*9'0,$,-"$L593"7$

Q2$.'+B"4#*,5'+#$&5,-$,-"#"$/"'/3"$'B"4$30+.-$5+$,-"$F*1","45*$*,$#.-''3$6'$#'(",-5+6$35>"$,-5#7$Y4'($,-"$Y0+82S
:;'$-'&$*4"$2'0$8'5+6$#/545,0*332J:$:="33?$10++2$2'0$#-'038$*#>?$!"#7$X-5#$%"&$`"*4D#$)$(*8"$*$4"#'30,5'+$,'$4"*8
(2$L593"$"B"42$8*27$A+8$2'0$>+'&$&-*,?$)$-*B"d$A+8$5,$-*#$9""+$#0.-$*$93"##5+6d:$Y4'($,-"$X-"'3'65*+S$:;'$-'&
*4"$2'0$8'5+6$#/545,0*332J:$:="33?$!"#?$2'0$*4"$+',$6'5+6$,'$9"35"B"$&-*,$)$O0#,$15+5#-"8$4"*85+6$,-"$',-"4$8*27$)
/5.>"8$0/$I5.-*48$Z4*,,D#$9''>$=1#%>&7"-',"!&2+?!$1#$*+8$4"*8$,-4'06-$5,$*6*5+7$)$*($3"*4+5+6$#'$(0.-$*9'0,$-'&
,'$#-'&$/"'/3"$,-*,$,-"2$*4"$&4'+6$,'$4"O".,$F-45#,5*+5,27:

%'&?$5#$,-"4"$*+2,-5+6$&4'+6$&5,-$(*>5+6$*$%"&$`"*4#$4"#'30,5'+$,'$4"*8$'+"D#$L593"$"B"42$8*2J$Y*4$14'($5,?$&'038
,-*,$*33$'1$0#$&'038$(*>"$,-"$#*("$4"#'30,5'+$*+8$>""/$5,7$K4$5#$,-"4"$*+2,-5+6$&4'+6$&5,-$4"C4"*85+6$*$6''8$9''>$'+

*/'3'6",5.#$,'$6*5+$*$9",,"4$0+8"4#,*+85+6$'+$-'&$,'$8"1"+8$,-"$1*5,-J$A9#'30,"32$+',d$.:%*"4*%12*"#4<28*%(*%12

O:24%&(#@*PN(<*"82*/(:*9(&#-*45&8&%:"66/QP*&%*$(:69*#(%*A2*=(82*<8(#-RR

X-"$%"&$X"#,*("+,$("*#04"#$#/545,0*35,2$92$'+"$("*#04"$*+8$'+$("*#04"$'+32S$-'&$(0.-$8'$2'0$3'B"$,-"$!'48
N"#0#7$N"#0#$5#$*#>"8$456-,$'0,$92$,-"$Z-*45#""#$5+$Q*,,-"&$^^?$:=-*,$5#$,-"$64"*,"#,$.'((*+8("+,J:$N"#0#$*+#&"4#?
:!'B"$,-"$!'48$2'04$M'8777$A+8$3'B"$2'04$+"56-9'4$*#$2'04#"317:$A+8$)$("*+$!K_<$-5(?$&5,-$,-"$#*("$*11".,5'+
,-*,$*$&'(*+$-*#$1'4$-"4$-0#9*+8$*+8$*$(*+$1'4$-5#$&51"?$,-"$>5+8$'1$3'B"$&"$-*B"$"P/4"##"8$5+$,-"$;'+6$'1

T



;'3'('+7$X-"$'+32$"B58"+."$'1$,40"$F-45#,5*+#$5#$3'B"$1'4$,-"$!'48$N"#0#7$=-*,$&"$8'$'06-,$,'$9"$("4"32$*$4"#03,$'1
3'B5+6$F-45#,?$+"B"4$,-"$',-"4$&*2$*4'0+87$L0,$('4"$'+$,-*,$3*,"47

)$&*#$-*B5+6$*$.'+B"4#*,5'+$&5,-$*$1"33'&$.*(/0#$(5+5#,"4$*9'0,$,-"#"$,-5+6#?$*+8$&"$&"4"$3*("+,5+6$,'$"*.-$',-"4
,-*,$5+$,-"$2"*4#$,-*,$&"$-*B"$9""+$8'5+6$.*(/0#$(5+5#,42$G&-5.-?$64*+,"8?$*4"$B"42$1"&H$&"$-*B"$2",$,'$"B"+$-"*4
,-"$(+0#?$N"#0#?$5+$,-"#"$>5+8#$'1$.'+B"4#*,5'+#7$@#$8'"#+V,$#""($,'$9"$,-"$/'5+,7$),$5#$0#$,-*,$5#$,-"$1'.0#$'1$(2
#*3B*,5'+7

A+8$5+$,-"$5330#,4*,5'+?$.*+D,$2'0$#""$&-2$,-*,$5#$,-"$.*#"J$!''>$&-*,$-*//"+#$,'$,-"$F4'##$&-"+$*$/"4#'+$35B"#$,-5#
&*27$),$#-45+>#7$A+8$&-2$8'"#$5,$#-45+>J$L".*0#"?$@05,"$14*+>32?$,-"2$8'+D,$+""8$5,7$X-"2$*4"$8'5+6$O0#,$15+"$1'4
,-"(#"3B"#7$K-?$,-"2$(*2$+""8$N"#0#$,'$*//"*#"$*+2$6053,$"P/"45"+."8$*3'+6$,-"$&*2?$90,$-5#$&'4>$5#$1*85+6$14'($,-"
#."+"7$

A+8$,-5#$5#$&-"4"$&"$#,*4,$,'$#""$,-"$"11".,#$'1$,-5#$>5+8$'1$,-5+>5+6$5+$,-"$351"$'1$,-5#$/"4#'+7$X-"4"$5#$*$4"3"B*+,$#,'42
5+$!0>"$g$*9'0,$N"#0#$B5#5,$,'$*$Z-*45#""#$-'0#"$1'4$*$("*37$b045+6$,-"$85++"4$*$&'(*+$904#,#$5+,'$,-"$4''(
8"#.459"8$92$!0>"$'+32$*#$'+"$:&-'$-*8$35B"8$*$#5+103$351":$G('#,$/4'9*932$*$"0/-"(5#($1'4$*$/4'#,5,0,"H7$X-5#
&'(*+$9"65+#$,'$&""/$'B"4$N"#0#$1"",$*+8$*+'5+,$,-"($&5,-$"P/"+#5B"$/"410("$*+8$&5/"$,-"($'11$&5,-$-"4$-*547$X-"
Z-*45#""$5#$*//*33"8$*,$,-"$#."+"$,-*,$&*#$9"5+6$(*8"$5+$-5#$'&+$-'0#"7$N"#0#?$>+'&5+6$,-"$(*+D#$,-'06-,#$*#>#$-5($*
@0"#,5'+7

:X&'$("+$'&+"8$('+"2$,'$*$."4,*5+$('+"2$3"+8"4?:$-"$#*58?$:K+"$'&"8$,-"$(*+$*9'0,$Rhh$8*2#$&*6"#?$,-"$',-"4
*9'0,$Rh7$%"5,-"4$'1$,-"($-*8$,-"$('+"2$,'$/*2$-5($9*.>$#'$,-"$('+"23"+8"4$.*+."3"8$,-"$8"9,#$'1$9',-7$%'&?
&-5.-$'1$,-"($&533$3'B"$-5($('4"J:

X-"$Z-*45#""$*+#&"4#?$:="33?$)$#0//'#"$,-"$'+"$&-'$-*8$,-"$9566"4$8"9,$.*+."3"87:

:`'0$-*B"$O086"8$.'44".,32?:$N"#0#$4"#/'+8#7$:Y'4$-"$&-'$-*#$9""+$1'465B"+$35,,3"777$3'B"#$35,,3"7:

`'0$#""?$;.45/,04"$,"*.-"#$0#$,-*,$'04$3'B"$1'4$F-45#,$5#$854".,32$/4'/'4,5'+*3$,'$-'&$(0.-$&"$>+'&$'04#"3B"#$,'
-*B"$9""+$1'465B"+$92$-5(7$X-"$5+85B580*3$5+$@0"#,5'+?$4*,-"4$,-*+$15+85+6$-5#$3'B"$1'4$M'8$5+.4"*#5+6?$15+8#$5,
8".4"*#5+6$5+#,"*87$=-2J$L".*0#"$-5#$+""8$1'4$,-"$F4'##$5#$8".4"*#5+67$

A+8$#5+."$-5#$3'B"$1'4$F-45#,$5#$8".4"*#5+6?$-5#$3'B"$1'4$',-"4#$5#$8".4"*#5+67$E"$-*#$+'$3'B"?$+'$/*,5"+."?$+'$>5+8+"##
1'4$',-"4#7$E"$5#$5+.*/*93"$'1$/4'80.5+6$,-"#"$,-5+6#7$="$-*,"$,'$9"$*4'0+8$,-"#"$/"'/3"?$8'+V,$&"J$X-"2$*4"$+',
6"+05+"7$X-"2$.'("$*.4'##$*#$5+*0,-"+,5.$/"'/3"7$E'&$(*+2$'1$2'0$>+'&$#'("'+"$&-'$5#$#'$#,5+>5+6$4"3565'0#$,-*,
2'0$&'+8"4$51$2'0D33$"B"4$-*B"$*$I<A!$.'+B"4#*,5'+$&5,-$,-"(J$X-"2$*4"$/3*#,5.7$X-"4"$5#$+'$3'B"$5+$,-"54$-"*4,#$1'4
',-"4$#5++"4#$*+8$-"+."$+'$#2(/*,-2$&5,-$'04$,-'06-,#$'4$1""35+6#$*,$*337$X-"$4"*#'+$1'4$,-5#$5#$,-*,$&-53"$,-"$F4'##
#,"*8532$#-45+>#?$#'$8'"#$,-"$-"*4,7$="$*4"$-*48$*+8$0+.*45+67$A+8$-"+."?$4*,-"4$,-*+$9".'(5+6$('4"$*//4'*.-*93"
*+8$"*#2$,'$,*3>$,'?$&"$#-0+$/"'/3"$92$'04$*.,5'+#$*+8$845B"$,-"($*&*27$;5+$(*>"#$0#$#"315#-$*+8$5+&*487$A+8$5+
,2/5.*3$Z-*45#""$#,23"?$&-"+$/"'/3"$*B'58$,-"(?$,-"2$&533$.-*3>$5,$0/$,'?$:="33?$)$60"##$&"$*33$-*B"$,'$#011"4$1'4
N"#0#7:

R



)!!\;XIAX)K%$af

$

D*.2%%28*F"/

=-*,$)$*($,425+6$,'$#066"#,$,'$2'0$5#$,-*,$,-5#$"+,54"$&*2$'1$B5"&5+6$'04$#*+.,515.*,5'+$&*#$&4'+6$14'($,-"$#,*4,$*+8
,-"4"1'4"$5(/'##593"$,'$5(/4'B"$0/'+7$X-"4"$5#$+'$4"*3$B5.,'42$'B"4$#5+?$+'4$*+2$64'&5+6$3'B"$1'4$F-45#,$*+8$1'4
',-"4#7$X-5#$"+,54"$&*2$'1$B5"&5+6$,-"$#5,0*,5'+$5#$&4'+67$A+8$)$&'038$35>"$,'$#066"#,$*+$*3,"4+*,5B"7

A#$F-45#,5*+#?$&"$*4"$,'$9"$,-'#"$&-'$*4"$!)_)%M$L`$XE<$MK;Z<!7$%'&?$*,$,-5#$/'5+,?$)$O0#,$3'#,$,-"$B*#,
(*O'45,2$'1$(2$*085"+."7$:X-"$6'#/"3J:$(*+2$F-45#,5*+#$4"*#'+?$:&"33?$)$,-'06-,$&"$&"4"$,*3>5+6$*9'0,$'04$64'&,-
*#$F-45#,5*+#7$X-"$6'#/"3$5#$&-*,$&"$,*3>$*9'0,$5+$"B*+6"35#,5.$,*3>#7$=-*,$&"$*4"$,*3>5+6$*9'0,$-"4"$5#$.*33"8
D85#.5/3"#-5/7D:$

L0,$5,$5#$!"+!&1#%>&'()#%*!+()$(,$'1$,-"$6'#/"3$,-*,$)$*($,425+6$,'$85#/"37$X-*,$5#$,'$#*2$,-5#?$,-"$B"42$#*("$("##*6"
,-*,$.'+B"4,"8$2'0$5#$,-"$#*("$("##*6"$,-*,$&533$64'&$2'0$*#$*$F-45#,5*+7$X-"4"$5#$+'$85#,5+.,5'+$5+$,-"$("##*6"$'1
,-"$6'#/"3$5+$,"4(#$'1$5,#$"B*+6"35#,5.$0#"$*+8$5,$85#.5/3"#-5/$0#"7$),$5#$'+"$*+8$,-"$#*("$("##*6"7$!",$("$"P/3*5+
&-*,$)$("*+$92$:35B5+6$92$,-"$6'#/"37:

)1$2'0$*4"$&'+8"45+6$51$2'0$*4"$-"*45+6$,-"$6'#/"3?$.*+$)$#066"#,$*$,&'$,-5+6#$,-*,$*4"$*9#'30,"32$+"."##*42$5+$,-"

/4"#"+,*,5'+$'1$,-"$6'#/"3J$X-"$154#,$5#$,-"$6"<7$=-"+"B"4$&"$*4"$6'5+6$,'$/4"#"+,$#'("$6''8$+"&#$,'$/"'/3"?$5,
(*>"$0,,"432$+'$#"+#"$&5,-'0,$,-"$9*8$+"&#7$X'$#5(/32$&*3>$0/$,'$#'("'+"$*+8$#*2?$:M'8$3'B"#$2'0$*+8$-*#$*
&'+8"4103$/3*+$1'4$2'04$351"?:$#*2#$+',-5+6$,'$,-"(7$;'$&-*,J$=-*,$8'"#$5,$(*,,"4J$=-2$#-'038$)$.*4"J$="33?$&"
#-'038$.*4"$9".*0#"$'1$'04$8"#/"4*,"$#5,0*,5'+$5+$351"$9".*0#"$'1$M'8D#$#,*+8*48?$,-"$3*&7$X-"$3*&$,-"+$9".'("#$,-*,
&-5.-$#",#$,-"$#,*6"?$'4$/4'B58"#$,-"$.'+,"P,$1'4$&-*,$5#$.'(5+6$+"P,7

`'0$#""$*#$*$F-45#,5*+$64'&#$5+$-5#$0+8"4#,*+85+6$'1$,-"$3*&?$&-*,"B"4$-"$/4"B5'0#32$,-'06-,$&*#$M'8D#$#,*+8*48$'1
9"-*B5'4$5+$-5#$351"?$-"$15+8#$,'$9"$@05,"$3'&7$)1$,-"$,40,-$9"$,'38?$M'8D#$#,*+8*48$5#$5+15+5,"32$-56-"4$,-*+$*+2,-5+6$&"
.*+$/'##5932$.'+."5B"7$A+8$,-5#$'06-,$,'$9"$&-*,$-*//"+#$,'$0#$*#$&"$64'&?$M'8$'06-,$,'$9".'("$-'35"4$*+8$-'35"4
5+$'04$"P/"45"+."7$

A+8$#'?$'1$.'04#"?$,-"4"$5#$*+$"@0*3$*+8$'//'#5,"$4"*.,5'+$,'$*33$'1$,-5#$>+'&3"86"$*9'0,$M'8D#$-'32$#,*+8*48?$#'$1*4
14'($(2$"#,5(*,5'+$'1$(2#"31$64'&5+6?$)$15+8$(2#"31$5+$(2$"P/"45"+."$6",,5+6$1*4,-"4$*+8$1*4,-"4$A=A`$14'($M'8D#
#,*+8*487$:X40"$F-45#,5*+$64'&,-?:$#*58$N7)7$Z*.>"4?$:5#$64'&,-$)-A(A+%)7:$)$64'&$8""/"4$5+$(2$>+'&3"86"$'1$#5+7
X-*,$5#?$)$"5,-"4$15+8$,-*,$,-"4"$5#$+"&$*+8$0+85#.'B"4"8$#5+$5+$(2$-"*4,$,-*,$)$+"B"4$>+"&$"P5#,"8$G)$,-5+>$,-5#$5#
.*33"8$:Q*445*6"?:$92$,-"$&*2H?$'4$)$85#.'B"4$,-*,$,-"$#5+$,-*,$)$,-'06-,$)$-*8$.'+@0"4"8$5+$(2$351"$.'("#$9*.>$&5,-

8'093"$#,4"+6,-7$+2%?4*A2*1(#24%@*%(*A2$(=2*"*E18&4%&"#*="G24*6&'2*=(82*9&''&$:6%>$)1$2'0$*4"$*14*58$'1$,-"$#,40663"?
,-"+$15+8$*+',-"4$1*5,-7$X-5#$'+"$5#$+',$1'4$2'07

X'$64'&$*#$*$F-45#,5*+$("*+#$,'$9".'("$('4"$*+8$('4"$*&*4"$'1$&-*,$N"#0#$85"8$1'4$'+$,-"$F4'##7$X-*,$5#?$)$9"65+
,-"$F-45#,5*+$351"$92$3"*4+5+6$('4"$*+8$('4"$O0#,$&-*,$&*#$,-"$@0*+,5,2$*+8$,-"$@0*35,2$'1$(2$#5+$14'($&-5.-$)$-*B"
9""+$#",$14""7$X-5#$5#$'9B5'0#32$*$85115.03,$"P/"45"+."7$<#/".5*332?$51$&"$*4"$+',$0+8"4#,*+85+6$'04$+"&$4"3*,5'+#-5/$,'
#5+$#5+."$&"$-*B"$9""+$.'+B"4,"87

%'&?$,-5#$5#$+',$(2$58"*7$)$,-5+>$,-5#$/45+.5/3"$5#$.3"*432$84*&+$14'($,-"$351"$'1$,-"$A/'#,3"$Z*037$I"("(9"4$Z*03D#
#"31C"B*30*,5'+$"*432$'+$5+$-5#$(5+5#,42J$)+$)$F'45+,-5*+#$[RSi$Z*03$#*2#$'1$-5(#"31?$:)$*($,-"$3"*#,$'1$,-"$*/'#,3"#$*+8
8'$+',$"B"+$8"#"4B"$,'$9"$.*33"8$*+$*/'#,3"777:$=-*,$*$#-*("$,-*,$Z*03$5#$#'$5+#".04"d$E"$'9B5'0#32$-*#$+',$,*//"8
5+,'$-5#$:Z"4#'+*3$Z'&"4:$,-*,$X'+2$I'995+#$,*3>#$*9'0,7$L0,$5,$6",#$&'4#"7$!*,"4$'+$5+$Z*03D#$(5+5#,42$-"$8"#.459"#

j



-5(#"31$*6*5+$5+$I'(*+#$gS^T?$:=-*,$*$&4",.-"8$(*+$)$*(d$=-'$&533$4"#.0"$("$14'($,-5#$9'82$'1$8"*,-J:$Z*03$-"4"
5#$'9B5'0#32$#,406635+6$&5,-$*$3'&$#"31$"#,""(7$)1$'+32$-"$.'038$3"*4+$,'$1""3$9",,"4$*9'0,$-5(#"317$L0,$15+*332?$,'&*48#
,-"$"+8$'1$-5#$(5+5#,42$5+$)$X5(',-2$[S[R?$Z*03$5#$#*25+6$,-5#$*9'0,$-5(#"31?$:E"4"$5#$*$,40#,&'4,-2$#*25+6$,-*,$5#
&'4,-2$'1$1033$*.."/,*+."S$F-45#,$N"#0#$.*("$5+,'$,-"$&'438$,'$#*B"$#5++"4#C$-.&A"-0&9&+0&!"#&A-%*!777:$X-5#$5#$,-"
A/'#,3"$Z*03?$*0,-'4$'1$#'("$'+"$,-548$'1$,-"$"+,54"$%"&$X"#,*("+,?$*$(*+$&-'?$&-"+$-5#$B"42$#-*8'&$/*##"#$'B"4
,-"$#5.>?$,-"2$&"4"$-"*3"8777$XE);$Z*03$-*#$,-"$'/5+5'+$'1$-5(#"31$,-*,$-"$5#$,-"$.-5"1$'1$*33$#5++"4#7$X-"4"1'4"?$'04
5330#,4*,5'+$3''>#$35>"$,-5#S

)!!\;XIAX)K%$aT

$

L0,$/3"*#"$8'+D,$(5#0+8"4#,*+87$)$8'$+',$("*+$,'$#*2$,-*,$,-5#$("*+#$,-*,$*#$)$64'&$*#$*$F-45#,5*+?$,-*,$)
*($#5++5+6$('4"$*+8$('4"7$=-*,$)$*($#*25+6$5#$,-*,$*#$)$64'&?$)$*##&0>*#/.$*#$('4"$*+8$('4"$#5+1037$X-"
4"*35,2$5#$"P*.,32$,-"$'//'#5,"?$90,$)V33$#*B"$,-*,$1'4$3*,"47$

A3#'?$)$8'$+',$5+,"+8$,'$#066"#,$,-*,$,-5#$.'+#,5,0,"#$,-"$"+,54",2$'1$,-"$F-45#,5*+$"P/"45"+."?$1*4$14'($5,d$)
*($+',$#066"#,5+6$,-*,$'04$O'9$5#$,'$&*3>$*4'0+8$*33$8*2$&5,-$3'+6$1*."#$*+8$#*8$3''>#$9".*0#"?$:="$*4"
#'$(5#"4*93"$5+$'04$#5+103$#"3B"#777:$X4*65.*332?$&"$#""$*+',-"4$*9"44*+,$1'4($'1$F-45#,5*+$/4"*.-5+6$,'8*2
,-*,$3"*B"#$5,$*,$O0#,$,-5#$/'5+,7$X-"$58"*$5#$,-*,$,-"$6''8$F-45#,5*+$5#$'+"$&-'$.*+$:1""3$9*88"4$3'+6"4?:$51
2'0$&5337$X-"$('4"$(5#"4*93"$)$*(?$,-"$('4"$)$*($*.."/,*93"$,'$M'87$)$.*+$'+32$5(*65+"$,-*,$,-"$M'8$'1
M4*."$5#$('4"$+*0#"*,"8$92$,-5#$*9'4,5'+$'1$,-"$6'#/"3$,-*,$*+2$',-"47$E'&$*&103$,'$,04+$&-*,$5#$#'
3'B"32$*+8$/"*."C65B5+6$5+,'$*$84"*8103$2'>"$*4'0+8$'04$+".>#?$1'4$&-5.-$-"$/*58$*,$,-"$.'#,$'1$-5#$'&+
;'+$,'$4"3"*#"$0#$14'(d$Q'4*35#($'06-,$,'$9"$*#$4"/06+*+,$,'$,-"$F-45#,5*+$*#$,-"$&'4#,$'1$-"4",5.#7$X-5#
5#$+',$,-"$6'#/"37

k05,"$,-"$.'+,4*42?$&"$-*B"$+',$6',,"+$,'$,-"$',-"4$#58"$'1$,-"$5##0"7$Y'4$'+$,-"$',-"4$#58"$'1$3*&$5#$-8"$27
X-*,$5#?$)$35B"$"B"42$8*2$&5,-$*$('4"$*+8$('4"$B5B58$>+'&3"86"$'1$(2$#5+?$2"#7$E'&"B"4?$*,$"B"42$,04+$'1
(2$#5+103$#'03?$M'8D#$&'48$#*2#$,'$("$*#$51$,'$*#>?$:`"#?$2'0$*4"$"B"+$('4"$&4",.-"8$,-*+$2'0$'4565+*332
,-'06-,7$%'&?$&-'$*4"$2'0$6'5+6$,'$,40#,$5+$1'4$2'04$#,*+85+6$&5,-$("J:$Y'4$*#$)$#""$(2#"31$6",,5+6
1*4,-"4$*+8$1*4,-"4$*&*2$14'($M'8D#$#,*+8*48?$,-"$F4'##$#&"33#$5+$5,#$5(/'4,*+."7$A+8$)$.'+1"##$,-*,$)
+""8$F-45#,$,'8*2$#'$(0.-$('4"$,-*+$)$858$2"#,"48*2?$90,$+',$+"*4$*#$(0.-$*#$&533$,'('44'&7$)$9"65+$,'
0+8"4#,*+8$&-*,$,-"$Z#*3(5#,$("*+,$&-"+$-"$/4*2"8?$:K?$Q*6+512$,-"$!'48$&5,-$(":$X-*,$5#?$,'$9"
(*6+515"8$("*+#$,'$9".'("$9566"4$*+8$('4"$/4'(5+"+,7$)#$,-*,$+',$,-"$B"42$6'*3$1'4$&-5.-$&"$&"4"
.4"*,"8$*#$-0(*+$9"5+6#J$A6*5+?$,-"$5330#,4*,5'+S

)!!\;XIAX)K%$aR

g



$

A+8$&-*,$*..'(/*+5"#$,-5#J$%',-5+6$3"##$,-*+$*$3'B"$1'4$F-45#,d$E5#$&'4>?$-5#$F4'##?$,*>"#$*$('4"$*+8$('4"$."+,4*3
4'3"$5+$(2$351"?$)$15+8$,-*,$)$.*+$-*4832$,*>"$*$#,"/$&5,-'0,$+""85+6$F-45#,7$E"$5#$*33$*+8$5+$*337$="$.*+$#*2$&5,-$,-"
A/'#,3"$Z*03?$:Y'4$("$,'$/$1#$5#$F-45#,777:$)$&*#$,*3>5+6$,'$*$#,08"+,$*9'0,$,-5#$,-"$',-"4$8*2$*+8$)$@0',"8$,-*,$B"42
B"4#"$5+$Z*037$E5#$4"#/'+#"$&*#$5+,"4"#,5+6?$:`"*?$90,$8'"#+D,$,-*,$#'0+8$#'$*44'6*+,$'1$Z*03J$A#$51$"#$-*#$*.-5"B"8
#'$(0.-$,-*,$"#$3'B"#$F-45#,$#'$(0.-777:$L0,$)$,-5+>$-"$-*8$5,$*33$&4'+67$;'$1*4$14'($9'*#,5+6$5+$,-*,$B"4#"?$)$9"35"B"
,-*,$Z*03$5#$"P/4"##5+6$,-5#$1*.,?$:)$.*+D,$6",$'0,$'1$,-"$9"8$,-5#$('4+5+6$51$)$8'+D,$-*B"$F-45#,7$)$>+'&$(2$-"*4,$*+8$)
*($.*/*93"$'1$405+5+6$(2#"31$5+$#5+$,'8*27$Q2$'+32$-'/"$5+$/4"#"+,$'4$5+$10,04"$5#$5+$,-"$&'4>$'1$F-45#,7:$Y'4$Z*03$,'
35B"$$*$F-45#,d

A+8$,-"$9"*0,2$'1$,-5#$5#$,-*,$5+$,-"$#*("$&*2$,-*,$'04$-"*4,#$#-4*+>$5+$,-"$',-"4$B5"&?$'04$-"*4,#$"+3*46"$&-"+$&"
#""$F-45#,$*#$#0.-7$X-*,$5#?$&"$9".'("$*0,-"+,5.$F-45#,5*+#7$="$9".'("$*//4'*.-*93"$*+8$6"+05+"7$="$.*+$85#/"+#"
&5,-$,-"$(*#>#$,-*,$&"$&"*4$,425+6$,'$1''3$"B"42'+"$,-*,$&"$*4"$+',$#.4"&"8$0/$('4"$,-*+$,-"2$.*+$/'##5932$5(*65+"7
="$.*+$3''>$*,$',-"4#$&5,-$.'(/*##5'+$9".*0#"$&"$>+'&$'04#"3B"#$,'$9"$("##"8$0/7$="$.*+$*.."/,$5+,'$'04
1"33'&#-5/$,-'#"$#*5+,#$&-'$-*B"$1*33"+$5+,'$645"B'0#$#5+?$9".*0#"$:90,$1'4$,-"$64*."$'1$M'8?$,-"4"$6'$)7:$K04$-"*4,#
64'&$1'4$M'8$*+8$1'4$',-"4#7$!'B"$1'4$M'8$*+8$+"56-9'4?$5,$5#$,-"$64"*,"#,$.'((*+8("+,7

F7E7$;/046"'+$&*#$64"",5+6$/*45#-5'+"4#$'0,#58"$,-"$Q",4'/'35,*+$X*9"4+*.3"$*1,"4$*$."4,*5+$;0+8*2$&'4#-5/
#"4B5."7$E"$&*#$*..'(/*+5"8$92$-5#$"38"4#$*+8$*$,-4'+6$'1$/"'/3"$.*("$92$,'$,-*+>$-5($1'4$,-"$#"4B5."7$E'&"B"4?$*#
,-"$.4'&8$/*4*8"8$92$;/046"'+?$*+$"38"432$3*82$*//4'*.-"8$-5($&5,-$*$3''>$'1$.'+#,"4+*,5'+$'+$-"4$1*."7$:Q47
;/046"'+?:$#-"$#-*4/32$9"6*+?$:2'0$*4"$,-"$('#,$*44'6*+,?$'9+'P5'0#?$*++'25+6$(*+$,-*,$)$-*B"$"B"4$-"*48$'17$A+8$)
&*+,"8$,'$9"$,-"$'+"$,'$,"33$2'0$#'7:$X-"$.4'&8$64"&$#'("&-*,$@05",$&5,-$"(9*44*##("+,$*#$,-"$'38$&'(*+$#,'4("8
'11$5+$*$-0117$=5,-$*33$"2"#$'+$-5(?$;/046"'+$,04+"8$,'$,-"$"38"4$#,*+85+6$+"P,$,'$-5($*+8$#*58?$:;-""###?$#-"$8'"#+V,
>+'&$,-"$-*31$'1$5,7:

%'&?$&-2$8'$&"$#(53"$&-"+$&"$-"*4$,-*,$#,'42J$)$&'038$B"+,04"$,'$#*2$,-*,$&-"+$&"$-"*4$5,$&"$,-5+>$,'$'04#"3B"#?$:)
&*+,$,'$9"$*4'0+8$('4"$/"'/3"$35>"$;/046"'+7$E"V#$,-"$>5+8$'1$602$,-*,$)$&*+,$,'$-*+6$*4'0+8$&5,-7$\+/4","+,5'0#?
0+*##0(5+6?$#"31C"11*.5+67:$A+8$5#+V,$5,$,40"$,-*,$&"$A!!$3'B"$/"'/3"$35>"$,-*,J$;/046"'+$&*#$'+32$84*&5+6$'11$-5#
>+'&3"86"$'1$&-*,$,-"$;.45/,04"#$-*B"$#*58$*9'0,$-5(7$)1$5,$&*#$,40"$,-*,$-"$&*#$:('4"$#5+103?$&4",.-"8?$*+8
8"/4*B"8$,-*+$-"$.'038$"B"4$5(*65+"?:$,-"+$&-*,$&*#$,-"$'/5+5'+$'1$#'("$'38$&'(*+$&-'$-*//"+"8$,'$.'+154($,-*,
5+$-5(J$X-"$*+#&"4$5#?$,-*,$5,$&*#$+',-5+67$;/046"'+$>+"&$,-*,$-"$&*#$'+$I'.>$L',,'($*#$1*4$*#$M'8$&*#$.'+."4+"8?
*+8$5,$#'$.'3'4"8$-5#$'/5+5'+$'1$-5(#"31$,-*,$-"$&*#$*93"$,'$1'465B"$*+8$9"$/*,5"+,$*+8$3'B"$*+8$#-'&$>5+8+"##$,'$,-5#
'38$&'(*+7$L".*0#"$-"$>+"&$,-*,$"B"+$,-'06-$-"$&*#$*$#.4"&$0/$35>"$0#?$-"$*3#'$>+"&$,-*,$-5#$M'8$3'B"8$#.4"&C
0/#7$A+8$,-*,$&*#$"+'06-7

$

012*S/4%28/

X-"4"$5#$*$(2#,"42$-"4"$,-*,$-*//"+#$*,$,-5#$/'5+,7$X-"$E'32$;/545,$8'"#$#'(",-5+6$5+$0#$&-53"$&"$*4"$3''>5+6
8"#/"4*,"32$,'$F-45#,7$A33$,-"$&-53"$*#$&"$6",$'04$"2"#$'11$'04#"3B"#?$-"$5#$/4'80.5+6$1405,#$5+$0#7$="$15+8$'04#"3B"#
&5,-$*$+"&$/*,5"+."?$9".*0#"$&"$>+'&$-'&$/*,5"+,$M'8$-*#$9""+$&5,-$0#7$="$15+8$*$+"&$&"33#/45+6$'1$1'465B"+"##$5+

U



0#?$9".*0#"$&"$>+'&$,-"$64"*,$8"9,$&"$'&"8$,-*,$-*#$9""+$1'465B"+7$="$15+8$*$+"&$3'B"?$9".*0#"$-"$154#,$3'B"8$0#7
M'$8'&+$,-"$35+"$'1$M*3*,5*+#$R$*+8$,-"$1405,#$'1$,-"$;/545,?$*33$,-"#"$.'("$*9'0,$:+*,04*332:$*#$&"$3''>$,'$F-45#,$1'4
'04$'+32$-'/"7$)+$',-"4$&'48#?$,-"2$4"*332$*4"$:1405,#?:$,-"2$*4"$+',$,-5+6#$,-*,$)$+',5."8$*+8$#*58?$:K-?777$D3'B"D777$&"33?
)$+""8$,'$&'4>$-*48"4$*,$9"5+6$3'B5+67:$`"#?$-*48"4$&'4>$5#$+""8"8?$90,$'+32$5+$,-"$.'+,"P,$'1$#",,5+6$'04$"2"#$,',*332
'+$F-45#,$*3'+"$1'4$'04$#*3B*,5'+7

)$-*8$,-5#$/45+.5/3"$5330#,4*,"8$1'4$("$4"."+,32$5+$*$('#,$B5B58$&*27$)$&'+8"4$-'&$(*+2$'1$2'0$-*B"$"B"4$9""+
80(/"87$)$("*+?$2'0$-*B"$-*8$#'("'+"$4"O".,$2'0$#"B"4"327$)$-*8$'+"$#0.-$6543$5+$(2$35B5+6$4''($&5,-$(2$&51"
4"."+,327$X-5#$2'0+6$3*82$-*8$9""+$8*,5+6$*$64"*,$602$&-'($"B"42'+"$,-'06-,$&'038$*#>$-"4$,'$(*442$-"4?$0+,53
,-5+6#$O0#,$#5(/32$.-*+6"8$G*#$,-"2$'1,"+$8'$5+$8*,5+6$4"3*,5'+#-5/#H$*+8$-"$#*58$6''892"$,'$-"47$A+8$*#$#-"$#*,$*+8
8"#.459"8$-"4$/*5+?$5,$94'06-,$9*.>$*$3',$'1$("('45"#$1'4$("7

)$.*+$B5B5832$4"("(9"4$9"5+6$4"O".,"8$92$*+$'38$6543145"+87$A+8$51$,-"$"B"+,$5#$9*8?$,-"$&"">#$'4$('+,-#$*1,"4&*48
*4"$&'4#"7$A+8$)$.*+$#,533$4"("(9"4$,-"$#,4*+6"?$*&>&*48$/*5+$,-*,$)$&'038$1""3$*1,"4$,-"#"$,5("#7$)$0#"8$,'$,-5+>$,-*,
,-5#$/*5+$&*#$+',-5+6$('4"$,-*+$-*B5+6$,'$6",$:'0,$'1$,-"$-*95,:$'1$,-"$',-"4$/"4#'+?$,'$6",$0#"8$,'$+',$-*B5+6$,-"(
*4'0+8$#'$(0.-7$L0,$)$,-5+>$)$>+'&$9",,"4$+'&7$X-"$/*5+$,-*,$'+"$6'"#$,-4'06-$*$94"*>$0/$5#$+',-5+6$('4"$,-*+$,-"
/*5+$'1$4"O".,5'+7$;'("'+"?$&-'$>+'&#$0#$&"33?$-*#$#*58$,'$0#$5+$"11".,?$:`'0$*4"+V,$,-"$(*+7$`'0V4"$+',$6''8C
3''>5+6l/4",,2$"+'06-7$`'0V4"$+',$*(95,5'0#$"+'06-7$`'0V4"$+',$10++2$"+'06-7$`'0$8'+V,$-*B"$,-"$456-,$/"4#'+*35,27
)$.*+$8'$9",,"4?$#'$)V($3"*B5+67:$A+8$,-"$*&>&*48+"##$'1$,-"$1'33'&5+6$&"">#$.'("#$14'($&4"#,35+6$&5,-$,-5#
"#,5(*,5'+$'1$2'04#"317

)$-*B"$#""+$/"'/3"$4"*.,$,'$,-"#"$>5+8#$'1$94"*>$0/#$5+$'+"$'1$,&'$&*2#7$K+$,-"$'+"$-*+8?$,-"2$#5(/32$3''>$1'4$G'1,"+
8"#/"4*,"32$#'H$*$4"/3*."("+,$&-'$&533$,"33$,-"($,-*,$,-"54$&'4#,$1"*4#$*9'0,$,-"54$'&+$"#,5(*,5'+$'1$,-"(#"3B"#$5#$+',
,40"7$:`'0$4"*332$*4"$B*30*93"?$2'0$4"*332$*4"$3'B"8?:$,-"2$*##04"$0#7$A+8$*1,"4$,5("?$,-"$/*5+$6'"#$*&*27$X-"$',-"4
,2/"$'1$4"#/'+#"$.'("#$14'($,-"$/"4#'+$&-'$9".'("#$8"/4"##"8$*+8$8"#/'+8"+,$*9'0,$,-"(#"3B"#7$X-"#"$*4"$,-'#"
&-'$35,"4*332$64'&$,'$-*,"$,-"(#"3B"#7$M02#$O0#,$6",$('4"$5+#".04"$*+8$0+#04"$*9'0,$4"3*,5'+#-5/#?$&-53"$6543#$64'&
8"#/"4*,"$,'$.-*+6"$,-"(#"3B"#$G85",5+6?$"P"4.5#5+6$'1,"+$3"*85+6$,'$"*,5+6$85#'48"4#$'4$&'4#"H7

L0,$(2$145"+8$#5,,5+6$5+$(2$35B5+6$4''($,-5#$"B"+5+6$-*8+V,$8'+"$"5,-"4$'1$,-'#"$,-5+6#7$E"4$.'(("+,$&"+,
#'(",-5+6$35>"$,-5#?$:)$8'+V,$>+'&$-'&$"3#"$,'$#*2$5,?$!"#7$)$O0#,$6',$,'$,-"$/'5+,$&-"4"$)$#,'//"8$9"5+6$*14*58$'1$&-*,
)$&*#$#'$*14*58$&*#$,40"7$B()&9&-A(#)&'?&!-&A"-&9&A+*7$A+8$#'(",-5+6$-*//"+"87$)$*33$'1$*$#088"+$&*#$'>*27$)$>+"&
,-*,$)$&*#$6'5+6$,'$9"$15+"7:

=-*,$#-"$-*8$8'+"$&*#$,'$'&+$0/$,'$-"4$35(5,*,5'+#7$;-"$-*8$*8(5,,"8$,'$-"4#"31$,-*,$5,$O0#,$(56-,$9"$,40"$*33$,-"
,-5+6#$#-"$&*#$,-5+>5+6$*9'0,$-"4#"317$;-"$*33'&"8$-"4#"31$,'$-5,$:4'.>$9',,'(7:$A+8$*33$,-"$#088"+?$#-"$4"*35]"8$,-*,
4'.>$9',,'($&*#+V,$*33$,-*,$9*87$A#$*$(*,,"4$'1$1*.,?$5,$&*#$:6''8$#'358$64'0+87:$L0,$,-"$4"*332$*(*]5+6$1*.,$,-*,$9',-
(2$&51"$*+8$)$+',5."8$*,$,-*,$('("+,$&*#$,-*,?$#'$1*4$14'($9"5+6$*$('4958?$#"31C*9#'49"8$>5+8$'1$#"31C4"*35]*,5'+$G5,
&*#$,-"$1*4,-"#,$,-'06-,$14'($(2$&51"V#$(5+8$,-*,$#-"$&*#+V,$6'5+6$,'$9"$'>*2H?$,-5#$6543$*.,0*332$9".*("$0-%#
*,,4*.,5B"$,'$0#7$E"4$.'+158"+."$,-*,$#-"$-*8$6*5+"8$-*8$(*8"$-"4$3''>$*+8$#'0+8$#'$(*,04"?$#'$/"*."103?$#'
*,,4*.,5B"7$

X-5#$5#$+',-5+6$3"##$,-*+$6'#/"3$,40,-$5330#,4*,"8$5+$4"*3$351"7$)$-*B"$'1,"+$#,40663"8$&5,-$-'&$,-"$14""8'($'1$,-"$6'#/"3
5#$,'$9"$#@0*4"8$&5,-$,-"$+"."##5,2$,-*,$&"$3"*8$-'32$35B"#7$L0,$)$,-5+>$)$*($9"65++5+6$,'$#""$,-*,$5,$5#$,-"$1#%>&(+!'%#
-.&!"#&,-*?#/&!-&3"+(,#&'*7$X-"$(5+0,"$,-*,$&"$:'&+$0/$,'$&-'$&"$*4"?:$,'$."*#"$,425+6$,'$9"$#'("'+"$,-*,$M'8$-*#
+',$.4"*,"8$0#$,'$9"?$,'$*8(5,$,'$'04$#5+$*+8$,'$,-"$1*.,$,-*,$,-"$M'8$'1$,-"$0+5B"4#"$-*#$4"O".,"8$0#$G-*#$:80(/"8:

0#H?$5,$5#$*,$,-*,$B"42$('("+,$,-*,$&"$-"*4$,-"$M'#/"3$#*2$,'$0#$,-*,$3(9*"9(824*H:4%*%1(42*G&#9*('*52(5627$A+8
#,4*+6"32?$&"$*4"$15+"7$="$-*B"$*$+"&$-0(535,2?$*$+"&$/*,5"+."?$*$+"&$>5+8+"##?$*$+"&$#5+."45,2?$+"&$6"+05+"+"##7
XE<;<$*4"$,-"$1405,#$'1$,-"$;/545,#$&'4>$5+$'04$35B"#$,'$*##5#,$0#$,'$0+8"4#,*+8$,-*,$[H$)$*($('4"$#5+103?$&4",.-"8?$*+8
8"/4*B"8$,-*+$)$.'038$/'##5932$5(*65+"?$*+8$^H$)$*($('4"$3'B"8?$*.."/,"8?$*+8$1'465B"+$5+$,-"$!'48$N"#0#$,-*+$)
.'038$"B"4$8*4"$84"*(7$XE);$5#$35B5+6$92$,-"$6'#/"37

b47$!3'28CN'+"#$0#"8$,-5#$5330#,4*,5'+7$=-*,$51$#'("'+"$*//4'*.-"8$2'0$'0,$'1$,-"$930"$*+8$,'38$2'0$,-*,$,-"2$-*8
4"."+,32$/*58$'+"$'1$2'04$9533#?$90,$,-"2$858+D,$,"33$2'0$&-5.-$'+"7$X-"2$(56-,$-*B"$/*58$2'04$842$.3"*+5+6$9533$,-5#
('+,-7$L0,$,-"+$*6*5+?$,-"2$(56-,$-*B"$/*58$,-"$9*3*+."$,-*,$2'0$'&"$'+$2'04$*0,'('953"7$X-"$/'5+,$5#$,-*,$5,$5#$,-"
#5]"$'1$,-"$8"9,$&-5.-$8","4(5+"#$,-"$*('0+,$'1$,-"$O'2$,-*,$2'0$-*B"$0/'+$85#.'B"42$,-*,$5,$-*#$9""+$/*58$1'4$2'07
F'038$5,$9"$,-*,$,-"$4"*#'+$&-2$#'$(*+2$F-45#,5*+#$-*B"$+'$O'2$5+$,-"$!'48$N"#0#$5#$1'4$'+"$'1$,&'$4"*#'+#S$"5,-"4
,-"2$*4"$+',$*&*4"$'1$-'&$3*46"$&*#$,-"54$8"9,$,-"2$'&"8$,'$M'8$1'4$,-"54$#5+#$G35>"$,-"$/*4*93"$'1$,-"$0+64*,"103
#"4B*+,$5+$Q*,,-"&$[UH?$KI$,-"2$*4"$+',$*&*4"$'1$,-"$8"/,-$'1$M'8D#$4*85.*3$/4'B5#5'+$5+$F-45#,$1'4$'04$#5+#7

i



$!(*F1"%*T(*7*T(Q

X-5#$945+6#$0#$,'$*+$5(/'4,*+,$@0"#,5'+7$)1$&"$*4"$,4032$#*25+6$,-*,$M'8D#$/3*+$5+$'04$#*+.,515.*,5'+$5#$1'4$0#$,'$#""$,-"
8"/,-$'1$'04$#5+?$.'038+D,$#'("'+"$3"65,5(*,"32$*#>?$:="33?$,-"+?$51$*33$,-5#$5#$,40"?$,-"+$)$.*+$O0#,$#5+$*33$)$&*+,$#'$,-*,
)$.*+$#""$,-"$F4'##$6",$3*46"4$*+8$3*46"4$5+$(2$"P/"45"+."7$X-5#$5#$*$64"*,$4"3*,5'+#-5/7$)$3'B"$,'$#5+?$N"#0#$3'B"#$,'
1'465B"7$)$.'038$6",$0#"8$,'$,-5#7:$E'&$8'"#$,-"$6'#/"3$/4',".,$0#$14'($35."+#"J$

X-5#$@0"#,5'+$'06-,$,'$#'0+8$1*(535*47$I'(*+#$jS[?$:=-*,$#-*33$&"$#*2$,-"+J$;-*33$&"$.'+,5+0"$5+$#5+$,-*,$64*."$(*2
*9'0+8J:$X-"4"1'4"?$&"$*4"$+',$*3'+"$5+$*#>5+6$'04$@0"#,5'+7$;'("$&'038$#066"#,$,-*,$,-5#$5#$*$B"42$+"."##*42
@0"#,5'+7$A#$*$(*,,"4$'1$1*.,?$Q*4,5+C!3'28$N'+"#$'+."$#*58$G5+$-5#$.'(("+,*42$'+$I'(*+#$jS[H?$

X-"$,40"$/4"*.-5+6$'1$,-"$6'#/"3$'1$#*3B*,5'+$92$64*."$*3'+"$*3&*2#$3"*8#$,'$,-"$/'##59535,2$'1$,-5#
.-*46"$9"65+$94'06-,$*6*5+#,$5,7$X-"4"$5#$+'$9",,"4$,"#,$*#$,'$&-",-"4$*$(*+$5#$4"*332$/4"*.-5+6$,-"
%"&$X"#,*("+,$6'#/"3$'1$#*3B*,5'+$,-*+$,-5#?$,-*,$#'("$/"'/3"$(56-,$(5#0+8"4#,*+8$5,$*+8
(5#5+,"4/4",$5,$,'$("*+$,-*,$5,$4"*332$*('0+,#$,'$,-5#?$,-*,$9".*0#"$2'0$*4"$#*B"8$92$64*."$*3'+"$5,
8'"#$+',$(*,,"4$*,$*33$&-*,$2'0$8'm$2'0$.*+$6'$'+$#5++5+6$*#$(0.-$*#$2'0$35>"$9".*0#"$5,$&533
4"8'0+8$*33$,-"$('4"$,'$,-"$63'42$'1$64*."7$X-*,$5#$*$B"42$6''8$,"#,$'1$6'#/"3$/4"*.-5+67$)1$(2
/4"*.-5+6$*+8$/4"#"+,*,5'+$'1$,-"$6'#/"3$'1$#*3B*,5'+$8'"#$+',$"P/'#"$5,$,'$,-*,$(5#0+8"4#,*+85+6?
,-"+$5,$5#$+',$,-"$6'#/"37

),$5#$@05,"$35>"32$,-"+?$51$,-5#$@0"#,5'+$*45#"#?$,-*,$,-"$5+85B580*3$-*#$-"*48$,-"$6'#/"37$X-"$6'#/"3$-',"!$,'$#'0+8$,''
6''8$,'$9"$,40"7$),$5#$,-"$.%##)-0$'1$,-"$6'#/"3$,-*,$#,45>"#$*#$,-"$('#,$B5B58$/'5+,$'1$,-"$6'#/"37

L0,$&-*,$*9'0,$,-"$@0"#,5'+7$="33?$,-"$*+#&"4$5#$'9B5'0#7$:K1$.'04#"$,-5#$,40,-$8'"#$+',$65B"$0#$35."+#"$,'$#5+
&5335+6327:$A+8$,-"$4"*#'+$&-2$5#$4'',"8$5+$&-*,$F-45#,$-*#$.4"*,"8$0#$,'$9"7$=-"+$F-45#,$*..'(/35#-"8$,-"$&'4>$'1
'04$4"8"(/,5'+$'+$,-"$F4'##$*+8$,-"$E'32$;/545,$*//35"8$5,$,'$'04$-"*4,#?$&"$&"4"$8"*8$,'$#5+7$),$5#$5(/'##593"$1'4$0#
,'$.'+,5+0"$,'$35B"$5+$5,$*1,"4$,-*,7$X-"$4"#,$'1$I'(*+#$j$5#$*+$"P/'#5,5'+$'+$,-5#$1*.,7

L0,$,-"$@0"#,5'+$(56-,$*3#'$.'("$9*.>?$:="33?$90,$&-*,$*9'0,$'04$#,45B5+6J$A4"$2'0$/4'(',5+6$#'("$>5+8$'1$D3",$6'
*+8$3",$M'8D$58"*J$A4"$&"$+',$#0//'#"8$,'$#,40663"$&5,-$'04$#5+J:$A+8$,-"$*+#&"4$,'$,-5#$@0"#,5'+$5#$"@0*332$*#
'9B5'0#7$:K1$.'04#"$&"$#,40663"$&5,-$#5+?$'1$.'04#"$&"$156-,$*+8$#,45B"$*6*5+#,$,-"$/4"#"+."$'1$#5+$5+$'04$35B"#7:$A#$*
(*,,"4$'1$1*.,?$&"$8'$('4"$,-*+$O0#,$#,40663"?$&"$#,40663"$+//&!"+!&0'3"&0-%#$&5,-$#5+7$!",$("$"P/3*5+7

X-"4"$5#$*$(2#,"45'0#$B"4#"$,-*,$-*#$*3&*2#$.'+10#"8$("$5+$,5("#$/*#,$5+$Z*03D#$3",,"4$,'$,-"$Z-535//5*+#?$.-*/,"4$^?
B"4#"$[^?[f7$),$#*2#?$:777.'+,5+0"$,'$&'4>$'0,$2'04$#*3B*,5'+$&5,-$1"*4$*+8$,4"(935+6777:$Z*03$#""(#$,'$9"$B"42$"P/35.5,
-"4"S$,-"4"$5#$"11'4,$,'$9"$"P,"+8"8$5+$35B5+6$,-"$F-45#,5*+$351"7$A+8$+',$O0#,$3*]2$"11'4,$"5,-"4?$5,$5#$&'4>$8'+"$&5,-$1"*4
*+8$,4"(935+67$K04$5+85B580*3$5+$@0"#,5'+$.*+$+"B"4$9"$*33'&"8$,'$(5#0+8"4#,*+8$,-"$6'#/"3$*#$9"5+6$,-"$"+8$'1$*33
"11'4,$5+$-5#$F-45#,5*+$351"7$="$*4"$*+$"B*+6"35.*3$.03,04"$,-*,$4"/"3#$14'($,-"$,-'06-,$'1$,-"$#/545,0*3$85#.5/35+"#$5+
351"7$="$*4"$&4'+6$,'$.42?$:!"6*35#(:$"B"42$,5("$#'("'+"$("+,5'+#$"11'4,$&-5.-$&"$(0#,$"P,"+8$5+$35B5+6$'04
F-45#,5*+$35B"#7

L0,$I"1'4("8$F-45#,5*+#$*4"$.'+,5+0*332$.-*46"8$&5,-$O0#,$#0.-$*$,-5+67$;5(/32$9".*0#"$I"1'4("8$9"35"B"4#$&'038
35>"$,'$"(/-*#5]"$,-"$4"#,$'1$,-"$/*##*6"$5+$@0"#,5'+?$:7771'4$5,$5#$M'8$&-'$&'4>#$5+$2'0$,'$&533$*+8$,'$*.,$*..'485+6$,'
-5#$6''8$/04/'#"7:$X-"$4"*3$&'4>$'1$'04$#*+.,515.*,5'+$,*>"#$/3*."$92$M'8D#$"11'4,?$&"$#*27$A1,"4$*33?$M'8$5#
#'B"4"56+?$#'$"B"+$(2$#*+.,515.*,5'+$5#$5+$-5#$-*+8#7

:`"#?:$,-"$@0"#,5'+$.'("#$9*.>?$:#'$8'"#$,-*,$("*+$,-*,$&"$8'+D,$)-$*+2,-5+6J:$Y*4$14'($5,7$=-*,$I"1'4("8
,-"'3'62$-*#$9""+$]"*3'0#$,'$"(/-*#5]"$5#$,-*,$,5+2$&'48$,-*,$/4"."8"#$,-5#$/*4,$'1$,-"$B"4#"777$:YKI777$5,$5#$M'8
&-'777:$X-*,$5#?$,-"$&'48$8'"#$+',$#*2?$:A%b777$5,$5#$M'8$&-'777:$X-"4"$5#$+'$.'+,4*85.,5'+$9",&""+$M'8D#$&'4>5+6$5+
(2$351"$5+$#*+.,515.*,5'+$*+8$(2$#,45B5+6$,'$&'4>$5,$'0,$*3#'7$Z4'17$N'-+$Q044*2$/0,$5,$,-5#$&*2$5+$-5#$&'+8"4103$35,,3"
9''>$C#)#0?!$-(D&B33-0?/$*"#)&+()&B??/$#)?$,-"$.-*/,"4$'+$:;*+.,515.*,5'+:S

A+8$+'$,"P,$nZ-535//5*+#$^S[^?[fo$#",#$1'4,-$('4"$#0..5+.,32$*+8$.3"*432$,-"$826"%&(#*('*3(9?4

<(8G&#-*%(*(:8*<(8G&#-7$M'8D#$&'4>5+6$5+$0#$5#$+',$#0#/"+8"8$9".*0#"$&"$&'4>?$+'4$'04$&'4>5+6
#0#/"+8"8$9".*0#"$M'8$&'4>#7$%"5,-"4$5#$,-"$4"3*,5'+$#,45.,32$'+"$'1$.'C'/"4*,5'+$*#$51$M'8$858$-5#
/*4,$*+8$&"$858$'04#$#'$,-*,$,-"$.'+O0+.,5'+$'4$.'C'485+*,5'+$'1$9',-$/4'80."8$,-"$4"@054"8$4"#03,7

M'8$&'4>#$5+$0#$*+8$&"$*3#'$&'4>>*.:%*%12*826"%&(#*&4*%1"%*!"#$%&"*3(9*<(8G4*<2*<(8G7$A33
&'4>5+6$'0,$'1$#*3B*,5'+$'+$'04$/*4,$5#$,-"$"11".,$'1$M'8D#$&'4>5+6$5+$0#?$+',$,-"$&5335+6$,'$,-"
"P.30#5'+$'1$,-"$&5335+6?$90,$9',-$,-"$&5335+6$*+8$,-"$8'5+67$A+8$,-5#$&'4>5+6$'1$M'8$5#$854".,"8$,'
,-"$"+8$'1$"+*935+6$0#$,'$&533$*+8$,'$8'$,-*,$&-5.-$5#$&"33$/3"*#5+6$,'$-5(7$="$-*B"$-"4"$+',$'+32

[h



,-"$"P/3*+*,5'+$'1$*33$*.."/,*93"$*.,5B5,2$'+$'04$/*4,$90,$&"$-*B"$*3#'$,-"$5+."+,5B"$,'$'04$&5335+6
*+8$&'4>5+67$=-*,$,-"$*/'#,3"$5#$0465+6$5#$,-"$+"."##5,2$'1$&'4>5+6$'0,$'04$'&+$#*3B*,5'+?$*+8$,-"
"+.'04*6"("+,$-"$#0//35"#$5#$,-"$*##04*+."$,-*,$5,$5#$M'8$-5(#"31$&-'$&'4>#$5+$0#7$X-"$('4"
/"4#5#,"+,32$*.,5B"$&"$*4"$5+$&'4>5+6?$,-"$('4"$/"4#0*8"8$&"$(*2$9"$,-*,$*33$,-"$"+"465]5+6$64*."
*+8$/'&"4$5#$'1$M'87

)$*($5+8"9,"8$,'$;.',$;-"4(*+?$/*#,'4$'1$,-"$_533*6"$F-04.-?$ZFA$5+$M4""+&5.-$_533*6"?$%`F$1'4$-5#$&'+8"410332
-"3/103$5330#,4*,5'+$'1$&-*,$N'-+$Q044*2$-*#$O0#,$#*587$;-"4(*+$#*2#$,-*,$,-"$"11'4,$G,-"$8'5+6H$5+$,-"$F-45#,5*+$351"
.*+$9"$.'(/*4"8$,'$*$&*3>$'+$*$/*,-$,-4'06-$,-"$&''8#7$A,$'+"$/'5+,$'+$2'04$O'04+"2?$2'0$"+.'0+,"4$*$-06"$,4""
,-*,$-*#$1*33"+$5+$,-"$&*27$A,$,-5#$/'5+,?$,-"4"$*4"$4"*332$'+32$1'04$'/,5'+#$1'4$2'0$,'$6",$,-"$,4""$('B"8$G'+32$'+"$'1
&-5.-$4"*332$&'4>#H7

Y54#,?$,-"4"$5#$,-"$+',5'+$,-*,$2'0$-*B"$,'$('B"$5,7$X-5#$5#$,-"$1*5,-$'1$'04$64*+8/*4"+,#7$:N0#,$90.>$0/?$9"$*$(*+?$*+8
8'$5,?:$,-"2$#*27$:)1$2'0$8'+V,$&*+,$,'$9"$#5++5+6$5+$2'04$351"?$,-"+$O0#,$#,'/7$%'9'82V#$-'385+V$2'0$9*.>?$+'&$6",
.4*.>5+V7:$="$.*+$,-4'&$,-5#$.'+."/,5'+$'1$,-"$F-45#,5*+$351"$456-,$'0,?$#5+."$'+"V#$4"3*,5'+#-5/$,'$M'8$+"B"4$.'("#
,'$9"*4$'+$,-5#$#,40663"$&5,-$#5+7

;".'+8?$,-"4"$5#$,-5#$#,4*+6"$:!",$M'?$*+8$!",$M'8$('B"$,-"$3'6$5+$,-"$/*,-:$+',5'+$,-*,$-*#$/3*60"8$F-45#,5*+5,2$'1
3*,"7$=-*,$5#$,-5#J$%'$'+"$.*+$,"33$("$&-*,$5,$5#?$9".*0#"$5,$8'"#+V,$"P5#,7$)1$2'0$*4"$6'5+6$,'$&*5,$5+$2'04$351"$&*5,5+6
1'4$M'8$,'$:8'$5,$*33:$)$2'04$351"?$2'0V33$9"$&*5,5+6$1'4$@05,"$#'("$,5("7

X-"$,-548$'/,5'+$5#$,-"$'/,5'+$,-*,$)$1""3$(*+2$/4'1"##5+6$I"1'4("8$9"35"B"4#$#011"4$14'(7$X-"#"$*4"$,-'#"$&-'$#*2?
:="33?$,-"$*+#&"4?$'9B5'0#32?$5#$,-*,$LKXE$'1$2'0$('B"$,-"$3'67$`'0$6",$'+$'+"$"+8?$N"#0#$6",#$'+$,-"$',-"4?$*+8
,-"$,&'$'1$2'0$('B"$5,$,'6",-"47$;5(/3"$*#$,-*,7:$X-5#$,2/"$'1$,-5+>5+6$-*#$('4"$,-5+6#$&4'+6$&5,-$5,$,-*+$)$.*+
("+,5'+7$Y54#,?$&"$>+'&$"+'06-$'1$'04#"3B"#$,'$>+'&$,-*,$"B"+$51$N"#0#$:6",#$,-"$',-"4$#58":$,-"+$&"$.'038+V,$351,$,-"
3'67$="$.'038+V,$"B"+$35B"$0/$,'$'04$"+8$'1$,-"$9*46*5+7

L0,$,-5#$5#$"P*.,32$,-"$.'+."/,5'+$,-*,$(*+2$I"1'4("8$9"35"B"4#$-*B"$'1$,-"$4"3*,5'+#-5/$'1$M'8V#$#'B"4"56+$.'+,4'3
'B"4$'04$#*+.,515.*,5'+$G:p-"335/m5,$5#$M'8$&-'$&'4>#$5+$2'0$9',-p-"335/m:H$*+8$'04$"11'4,#$,-*,$(0#,$9"$"P,"+8"8$5+
,-*,$#*+.,515.*,5'+$G:p-"335/m&'4>$'0,$2'04$#*3B*,5'+p-"335/m:H7$)$-*B"$-"*48$5,$/0,$,-5#$&*2$92$'+"$B"42$/'/03*4
L593"$,"*.-"4$5+$,-"$;'0,-7$:M'8V#$#'B"4"56+,2$*+8$2'04$4"#/'+#59535,2$*4"$35>"$,&'$,4*5+$,4*.>#7$)1$2'0$"(/-*#5]"$'+"
#58"$'B"4$,-"$',-"4?$,-"+$2'0$*4"$9'0+8$,'$8"4*53$,-"$,4*5+7$X-"2$(0#,$9"$>"/,$5+$9*3*+."7:$

X-5#$5#$+',-5+6$('4"$,-*+$('4"$9'+8*6"7$K+32$+'&$&"$-*B"$4"/3*."8$,-"$84086"42$'1$&'4>V#$456-,"'0#+"##$&5,-$,-"
84086"42$'1$>""/5+6$'04#"3B"#$5+$:9*3*+."7:$X-"$/4'93"($5#S$M'8V#$#'B"4"56+,2$*+8$(*+V#$4"#/'+#59535,2$*4"$+',$:35>"
,&'$,4*5+$,4*.>#7:$L'44'&5+6$*$/-4*#"$14'($F7;7$!"&5#?$M'8V#$*.,5'+#$*+8$(*+V#$*.,5'+#$*4"$+',$:'+$*33$1'04#7:$X-"2
*4"$*3,'6",-"4$8511"4"+,$5+$,-"54$+*,04"7$X-"$/4'/"4$4"3*,5'+#-5/$9",&""+$,-"$,&'$5#$,-*,$,-"$'+"$5#$1'0+8*,5'+*3$,'$,-"
',-"47$K+"?$M'8V#$#'B"4"56+,2?$5#$,4*+#."+8"+,?$,-"$',-"4$5#$5((5+"+,?$'04$4"#/'+#59535,27$

X'$6'$9*.>$,'$,-"$5330#,4*,5'+?$5,$5#$+',$,-*,$)$('B"$,-"$3'6?$+'4$,-*,$M'8$('B"#$,-"$3'6?$+'4$,-*,$M'8$*+8$("$('B"
,-"$3'67$),$5#$4*,-"4$,-*,$)$('B"$,-"$3'6?$9".*0#"$5,$5#$,-"$/'&"4$'1$,-"$!'48$N"#0#$&'4>5+6$5+$*+8$,-4'06-$*+8$,'$("
,-*,$('B"#$,-"$3'67$:)$&'4>?:$#*2#$Q044*2?$:<#3+'*#$M'8$&'4>#7:$

X-5#$5#$*$1*4$8511"4"+,$,-5+6$14'($,-"$',-"47$X-"2$*4"$+56-,$*+8$8*27$Y'4$5+$,-"$'+"?$)$*($#,533$,425+6$,'$6",$,-"$/'&"4$'1
M'8$$(!-$(2$351"7$)+$,-"$',-"4?$(2$351"$5#$!"#&1#%>&)$*?/+>$'1$,-"$/'&"4$'1$M'87

A+8$#'$,-5#$85#.0##5'+$#-"8$356-,$'+$,-"$"B"4$/4"#"+,$.-*46"$&-5.-$5#$.'+#,*+,32$3"B"3"8$*6*5+#,$I"1'4("8$9"35"B"4#
,-*,$51$M'8D#$#'B"4"56+,2$'B"4$*33$'1$#*3B*,5'+$5#$4"*332$,40"?$,-"+$,-"4"$&'038$9"$+'$"B*+6"35#(7$L"35"B"4#$&'038
#5(/32$#5,$9*.>$*+8$&*5,$1'4$M'8$,'$:1533$0/$,-"$4'33$'1$-5#$"3".,:$&5,-$+'$-"3/$14'($9"35"B"4#7$L0,$&"$4"#/'+8$*6*5+?
:;'$1*4$14'($(#,+!$(,$(2$"B*+6"35#(?$M'8D#$#'B"4"56+,2$#*!+</$*"#*$(2$"B*+6"35#($"11'4,#7$L".*0#"$)$>+'&$,-*,$-"
0#"#$("*+#$,'$8'$-5#$-'32$&533?$*+8$-"$-*#$6'+"$9"1'4"$("$5+$(2$"11'4,#?$#'$,-"$9*,,3"$5#$-5#7$),$8'"#+V,$+"6*,"$(2
"B*+6"35#(?$5,$#/04#$("$'+$,'$9"$,-*,$(0.-$('4"$9'387$)$.*+V,$3'#"7:

X-"4"1'4"?$#'$1*4$14'($4"('B5+6$(2$"11'4,#$5+$#*+.,515.*,5'+?$5,$,04+#$'0,$,-*,$M'8D#$64*."$5#$,-"$B"42$,-5+6$,-*,
/4'/"3#$("$5+,'$O0#,$,-*,$(0.-$('4"$]"*3'0#$#"4B5."$,'$-5(7$)+$,-"$&'48#$'1$E*3$Y*4+#&'4,-?$1'4("4$I\Q$.*(/0#
(5+5#,"4?$:="$*4"$+',$#,406635+6$,'$9"$14""$14'($#5+?$90,$&"$*4"$14""$,'$#,40663"$&5,-$#5+7:$M4*."$-*#$+',$+"6*,"8$(2
&4"#,35+6$&5,-$#5+?$5,$-*#$"#,*935#-"8$(2$03,5(*,"$B5.,'42$'B"4$5,?$*+8$,-"4"92$4"8'0935+6$(2$"11'4,#$*,$4"#5#,5+6$5,7

b'"#$,-5#$85#.0##5'+$+',$(*>"$B"4#"#$35>"$Z-535//5*+#$fS[^C[j$3"*/$'11$,-"$/*6"J

:%',$,-*,$)$-*B"$*34"*82$'9,*5+"8$*33$,-5#?$'4$-*B"$*34"*82$9""+$(*8"$/"41".,?$A:%*7*58244*(#$,'

,*>"$-'38$'1$%1"%*'(8*<1&$1*E18&4%*U24:4*%((G*1(69*('*=27$L4',-"4#?$)$8'$+',$.'+#58"4$(2#"31$2",

[[



,'$-*B"$,*>"+$-'38$'1$5,7$L0,$'+"$,-5+6$)$8'S$Y'46",,5+6$&-*,$5#$9"-5+8$*+8$4%8"&#&#-$,'&*48$&-*,$5#

*-"*8?$)$58244*(#$,'&*48$,-"$6'*3$,'$&5+$,-"$/45]"$'(8*<1&$1*3(9*1"4*$"6629*=2$-"*B"+&*48$5+
F-45#,$N"#0#7$A33$'1$0#$&-'$*4"$(*,04"$#-'038$,*>"$#0.-$*$B5"&$'1$,-5+6#7$A+8$51$'+$#'("$/'5+,$2'0

,-5+>$8511"4"+,32?$,-*,$,''$M'8$&533$(*>"$.3"*4$,'$2'07$K#6/*62%*:4*6&,2*:5$,'$&-*,$<2*1",2

"682"9/*"%%"&#297:$G"(/-*#5#$(5+"H

Q*4,5+$!0,-"4$'+."$#*58$,-*,$&"$#-'038$3"*4+$&-*,$,-"$6'#/"3$#*2#$*+8$:9"*,$5,$5+,'$'04$-"*8#$"B"42$8*27:$E'&$,40"d
X-5#$5#$+',$*$'+"$,5("$*.,7$!"*4+5+6$,'$35B"$92$,-"$6'#/"3$5#$*$8*2$,'$8*2$*//4"-"+85+6$*14"#-$'1$,-"$,40,-#$&-5.-$&"
-'38$,'$9"$#'$/4".5'0#7$

E(#$6:4&(#

X-"4"$5#$#'$(0.-$('4"$&"$.'038$#*27$A#$)$3"1,$(2$-56-$#.-''3$*085,'450($#'("$&"">#$*6'?$(2$-"*4,$94'>"$1'4$,-"
1"*4$,-*,$,-"4"$&'038$9"$('4"$1*33"+$#*5+,#$'4$Z-*45#""#$/4'80."8$14'($&-*,$-*//"+"87$X-"4"$-*#$6',$,'$.'("$*$,5("
&-"+$#,08"+,#$*4"$#"45'0#32$.-*33"+6"8$5+$,-"54$4"3*,5'+#-5/$,'$F-45#,7$A+8$+',$5+$,"4(#$'1$,-"54$"(',5'+*3$4"#/'+#"$,'
*$("##*6"7$%'4$5+$,"4(#$'1$#'("$>5+8$'1$B*60"$.'((5,("+,$,'$:8'$9",,"47:$=-"+$&533$&"$/4'80."$F-45#,5*+#J$

X-"$-*48$,40,-$,-*,$,-"$L593"$,"*.-"#$5#$,-*,$,-"$#'C.*33"8$:.*4+*3$F-45#,5*+:$5#$%K$FEI);X)A%$AX$A!!7$E"$+"B"4
&*#7$)$N'-+$#*2#$,-*,$-"$8"/*4,"8$14'($0#$9".*0#"$-"$+"B"4$&*#$KY$0#7$A+8?$35>"&5#"?$,-"4"$*4"$1"&$,2/"#$'1$/"'/3"
&-'$4"."5B"8$('4"$.'+8"(+*,5'+$14'($F-45#,$,-*+$,-"$Z-*45#""#7$:#&+%#&*-&3-0.-%!+</#&A$!"&!"#0E&!"-',"7$="
,-5+>$,-*,$5,$5#$+',$#'$9*8$9".*0#"$*,$3"*#,$,-"2$*4"$8'5+6$&-*,$,-"2$*4"$#0//'#"8$,'$9"$8'5+67$Y45"+8#?$Z-*45#""#$*4"
6'5+6$,'$-"337$X-"4"$5#$+'$',-"4$&*2$,'$#*2$5,7$Q2$1"*4$5#$,-*,$&"$&533$#""$('4"$#,08"+,#$&-'$'+$,-*,$1"*4103$8*2$&533
.42?$:!'48?$!'48777:$*+8$E"$&533$#*2?$:b"/*4,$14'($("?$)$+"B"4$>+"&$2'07777$X-"$'+32$/"'/3"$,-*,$)$>+'&$*4"$,-'#"
&-'$3'B"$("$*+8$>""/$(2$.'((*+8("+,#7:$),$5#$*#$#5(/3"?$*+8$*#$1456-,"+5+6?$*#$,-*,7

),$5#$(2$/4*2"4$*+8$(2$351"$&'4>$,-*,$&"$&'038$#""$#,08"+,#$.'("$,'$>+'&$*+8$3'B"$,-"$!'48$N"#0#?$/3*5+$*+8$#5(/3"7
X-5#$5#$(2$/4*2"4$1'4$(2#"31?$*+8$*33$'1$0#$*#$&"337

$

[^



Gospel-Driven Sanctification 

By Jerry Bridges 

Early in my Christian life I heard someone say, "The Bible was not given to increase 

your knowledge but to guide your conduct." Later I came to realize that this 

statement was simplistic at best and erroneous at worst. The Bible is far more than a 

rulebook to follow. It is primarily the message of God's saving grace through Jesus 

Christ, with everything in Scripture before the cross pointing to God's redemptive 

work and everything after the cross--including our sanctification--flowing from that 

work. 

There is an element of truth in this statement, however, and the Holy Spirit used it 

to help me to see that the Bible is not to be read just to gain knowledge. It is, 

indeed, to be obeyed and practically applied in our daily lives. As James says, "But 

be doers of the word, and not hearers only, deceiving yourselves" (James 1:22). 

With my new insight, I prayed that God would use the Bible to guide my conduct. 

Then I began diligently to seek to obey it. I had never heard the phrase "the pursuit 

of holiness," but that became my primary goal in life. Unfortunately, I made two 

mistakes. First, I assumed the Bible was something of a rulebook and that all I 

needed to do was to learn what it says and go do it. I knew nothing of the necessity 

of depending on the Holy Spirit for his guidance and enablement. 

Still worse, I assumed that God's acceptance of me and his blessing in my life 

depended on how well I did. I knew I was saved by grace through faith in Christ 

apart from any works. I had assurance of my salvation and expected to go to heaven 

when I died. But in my daily life, I thought God's blessing depended on the practice 

of certain spiritual disciplines, such as having a daily quiet time and not knowingly 

committing any sin. I did not think this out but just unconsciously assumed it, given 

the Christian culture in which I lived. Yet it determined my attitude toward the 

Christian life. 

Performance-Based Discipleship  

My story is not unusual. Evangelicals commonly think today that the gospel is only 

for unbelievers. Once we're inside the kingdom's door, we need the gospel only in 

order to share it with those who are still outside. Now, as believers, we need to hear 

the message of discipleship. We need to learn how to live the Christian life and be 

challenged to go do it. That's what I believed and practiced in my life and ministry 

for some time. It is what most Christians seem to believe. 

As I see it, the Christian community is largely a performance-based culture today. 

And the more deeply committed we are to following Jesus, the more deeply ingrained 

the performance mindset is. We think we earn God's blessing or forfeit it by how well 

we live the Christian life. 

Most Christians have a baseline of acceptable performance by which they gauge their 

acceptance by God. For many, this baseline is no more than regular church 

attendance and the avoidance of major sins. Such Christians are often characterized 

by some degree of self-righteousness. After all, they don't indulge in the major sins 



we see happening around us. Such Christians would not think they need the gospel 

anymore. They would say the gospel is only for sinners. 

For committed Christians, the baseline is much higher. It includes regular practice of 

spiritual disciplines, obedience to God's Word, and involvement in some form of 

ministry. Here again, if we focus on outward behavior, many score fairly well. But 

these Christians are even more vulnerable to self-righteousness, for they can look 

down their spiritual noses not only at the sinful society around them but even at 

other believers who are not as committed as they are. These Christians don't need 

the gospel either. For them, Christian growth means more discipline and more 

commitment. 

Then there is a third group. The baseline of this group includes more than the 

outward performance of disciplines, obedience, and ministry. These Christians also 

recognize the need to deal with sins of the heart like a critical spirit, pride, 

selfishness, envy, resentment, and anxiety. They see their inconsistency in having 

their quiet times, their failure to witness at every opportunity, and their frequent 

failures in dealing with sins of the heart. This group of Christians is far more likely to 

be plagued by a sense of guilt because group members have not met their own 

expectations. And because they think God's acceptance of them is based on their 

performance, they have little joy in their Christian lives. For them, life is like a 

treadmill on which they keep slipping farther and farther behind. This group needs 

the gospel, but they don't realize it is for them. I know, because I was in this group. 

The Gospel Is for Believers 

Gradually over time, and from a deep sense of need, I came to realize that the 

gospel is for believers, too. When I finally realized this, every morning I would pray 

over a Scripture such as Isaiah 53:6," All we like sheep have gone astray; we have 

turned every one to his own way; and the Lord has laid on him the iniquity of us all," 

and then say, "Lord, I have gone astray. I have turned to my own way, but you have 

laid all my sin on Christ and because of that I approach you and feel accepted by 

you." 

I came to see that Paul's statement in Galatians 2:20, "The life I now live in the flesh 

I live by faith in the Son of God who loved me and gave himself for me," was made 

in the context of justification (see vv. 15-21). Yet Paul was speaking in the present 

tense: "The life I now live ...." Because of the context, I realized Paul was not 

speaking about his sanctification but about his justification. For Paul, then, 

justification (being declared righteous by God on the basis of the righteousness of 

Christ) was not only a past-tense experience but also a present-day reality. 

Paul lived every day by faith in the shed blood and righteousness of Christ. Every 

day he looked to Christ alone for his acceptance with the Father. He believed, like 

Peter (see 1 Pet. 2:4-5), that even our best deeds -- our spiritual sacrifices -- are 

acceptable to God only through Jesus Christ. Perhaps no one apart from Jesus 

himself has ever been as committed a disciple both in life and ministry as the Apostle 

Paul. Yet he did not look to his own performance but to Christ's "performance" as the 

sole basis of his acceptance with God. 

So I learned that Christians need to hear the gospel all of their lives because it is the 



gospel that continues to remind us that our day-to-day acceptance with the Father is 

not based on what we do for God but upon what Christ did for us in his sinless life 

and sin-bearing death. I began to see that we stand before God today as righteous 

as we ever will be, even in heaven, because he has clothed us with the righteousness 

of his Son. Therefore, I don't have to perform to be accepted by God. Now I am free 

to obey him and serve him because I am already accepted in Christ (see Rom. 8:1). 

My driving motivation now is not guilt but gratitude. 

Yet even when we understand that our acceptance with God is based on Christ's 

work, we still naturally tend to drift back into a performance mindset. Consequently, 

we must continually return to the gospel. To use an expression of the late Jack 

Miller, we must "preach the gospel to ourselves every day." For me that means I 

keep going back to Scriptures such as Isaiah 53:6, Galatians 2:20, and Romans 8:1. 

It means I frequently repeat the words from an old hymn, "My hope is built on 

nothing less than Jesus' blood and righteousness." 

No "Easy Believism" 

But doesn't this idea that our acceptance with God is based solely on Christ's work 

apart from our performance lead to a type of "easy believism"? In its most basic 

form, this is the notion that "Since I asked Christ to be my Savior, I am on my way 

to heaven regardless of how I live. It doesn't matter if I continue in my sinful 

lifestyle. God loves and will accept me anyway."  

By a similar way of thinking, the claim that God's acceptance and blessing are based 

solely on Christ's work could be taken to mean that it really doesn't matter how I live 

right now. If Jesus has already "performed" in my place, then why go through all the 

effort and pain of dealing with sin in my life? Why bother with the spiritual disciplines 

and why expend any physical and emotional energy to serve God during this earthly 

life if everything depends on Christ? 

The Apostle Paul anticipated such "easy believism" in Romans 6:1 when he wrote, 

"What shall we say then? Are we to continue in sin that grace may abound?" His 

response in Romans 6:2, "By no means! How can we who died to sin still live in it?" 

answers the question, "Why bother?" Paul was not responding with "How could you 

be so ungrateful as to think such a thing?" No, instead he is saying, in effect, "You 

don't understand the gospel. Don't you realize that you died to sin and if you died to 

sin, it's impossible for you to continue to live in it" (see Rom. 6:3-14). 

We Died to Sin 

Now, however, we come to a big question. What does Paul mean when he says we 

died to sin? It's fairly obvious he doesn't mean we died to the daily committal of sin. 

If that were true, no honest person could claim to be justified because we all sin 

daily. None of us truly loves God with our whole being and none of us actually loves 

our neighbor as ourselves (see Matt. 22:35-40). Nor does it mean we have died in 

the sense of being no longer responsive to sin's temptations, as some have taught. If 

that were true, Peter's admonition to abstain from the passions of the flesh would be 

pointless (see 1 Pet. 2:11). So what does Paul mean? 

Some Bible commentators believe that Paul means only that we have died to the 



penalty of sin. That is, because of our union with Christ, when Christ died to sin's 

penalty we also died to sin's penalty. Well, it certainly means that, but it also means 

much more. It also means we died to sin's dominion. 

What is the dominion of sin? In Romans 5:21, Paul speaks of sin's reign. And in 

Colossians 1:13, he speaks of the domain of darkness. When Adam sinned in the 

Garden, we all sinned through our legal union with him (see Rom. 5:12-21). That is, 

because of our identity with Adam we all suffered the consequence of his sin. And a 

part of that consequence is to be born into this world under the reign or dominion of 

sin. Paul describes what it means to be under this dominion in Ephesians 2:1-3. He 

says we were spiritually dead; we followed the ways of the world and the devil; we 

lived in the passions of our sinful natures and were, by nature, objects of God's 

wrath. 

This slavery to the dominion of sin then is part of the penalty due to our guilt of sin. 

Through our union with Christ in his death, however, our guilt both from Adam's and 

from our own personal sins was forever dealt with. Having died with Christ to the 

guilt of sin, we also as a consequence died to the dominion of sin. We cannot 

continue in sin as a dominant way of life because the reign of sin over us has forever 

been broken. 

This death to the dominion of sin over us is known theologically as definitive 

sanctification. It refers to the decisive break with, or separation from, sin as a ruling 

power in a believer's life. It is a point-in-time event, occurring simultaneously with 

justification. It is the fundamental change wrought in us by the monergistic action of 

the Holy Spirit (that is, by the Spirit acting alone without human permission or 

assistance) when he delivers us from the kingdom of darkness and transfers us into 

the kingdom of Christ. This definitive break with the dominion of sin occurs in the life 

of everyone who trusts in Christ as Savior. There is no such thing as justification 

without definitive sanctification. They both come to us as a result of Christ's work for 

us. 

Consider Yourselves Dead to Sin 

So we are free from both the guilt and the dominion of sin. But what use is this 

information to us? How can it help us live out a gospel-based pursuit of 

sanctification? Here Paul's instructions in Romans 6:11 are helpful: "So you also 

must consider yourselves dead to sin and alive to God in Christ Jesus." 

It is important we understand what Paul is saying here because he is not telling us to 

do something but to believe something. We are to believe that we are dead through 

Christ to both sin's penalty and its dominion. But this is not something we make 

come true by believing it. We simply are dead to sin, whether we believe it or not. 

But the practical effects of our death to sin can be realized only as we believe it to be 

true. 

The fact is that we are guilty in ourselves, but God no longer charges that guilt 

against us because it has already been borne by Christ as our substitute. The 

sentence has been served. The penalty has been paid. We have died to sin, both to 

its guilt and to its dominion. That is why Paul can write, "Blessed is the man against 



whom the Lord will not count his sin" (Rom. 4:8).  

But the question arises, "If I've died to sin's dominion, why do I still struggle with sin 

patterns in my life?" The answer to that question lies in the word struggle. 

Unbelievers do not struggle with sin. They may seek to overcome some bad habit, 

but they do not see that habit as sin. They do not have a sense of sin against a holy 

God. Believers, on the other hand, struggle with sin as sin. We see our sinful words, 

thoughts, and deeds as sin against God; and we feel guilty because of it. This is 

where we must continue to go back to the gospel. To consider ourselves dead to sin 

is to believe the gospel. 

This doesn't mean that we just believe the gospel and live complacently in our sin. 

Absolutely not! Go back again to Paul's words in Romans 6:1-2. We died both to sin's 

guilt and its dominion. Though sin can wage war against us (hence our struggle), it 

cannot reign over us. That is also part of the gospel. But the success of our struggle 

with sin begins with our believing deep down in our hearts that regardless of our 

failures and our struggle, we have died to sin's guilt. We must believe that however 

often we fail, there is no condemnation for us (Rom. 8:1). 

William Romaine, who was one of the leaders of the eighteenth-century revival in 

England, wrote, "No sin can be crucified either in heart or life unless it first be 

pardoned in conscience.... If it be not mortified in its guilt, it cannot be subdued in 

its power." What Romaine was saying is that if you do not believe you have died to 

sin's guilt, you cannot trust Christ for the strength to subdue its power in your life. 

So the place to begin in dealing with sin is to believe the gospel when it says you 

have died to sin's guilt. 

Progressive Sanctification 

Warring against our sinful habits and seeking to put on Christlike character is usually 

called sanctification. But because the term definitive sanctification is used to describe 

the point-in-time deliverance from the dominion of sin, it is helpful to speak of 

Christian growth in holiness as progressive sanctification. Additionally, the word 

progressive indicates continual growth in holiness over time. The New Testament 

writers both assume growth (see 1 Cor. 6:9-11; Eph. 2:19-21; Col. 2:19; 2 Thess. 

1:3); and continually urge us to pursue it (see 2 Cor. 7:1; Heb. 12:14; 2 Pet. 3:18). 

There is no place in authentic Christianity for stagnant, self-satisfied, and self-

righteous Christians. Rather we should be seeking to grow in Christlikeness until we 

die. 

This progressive sanctification always involves our practice of spiritual disciplines, 

such as reading Scripture, praying, and regularly fellowshipping with other believers. 

It also involves putting to death the sinful deeds of the body (see Rom. 8:13) and 

putting on Christlike character (see Col. 3:12-14). And very importantly it involves a 

desperate dependence on Christ for the power to do these things, for we cannot 

grow by our own strength. 

So sanctification involves hard work and dependence on Christ; what I call 

dependent effort. And it will always mean we are dissatisfied with our performance. 

For a growing Christian, desire will always outstrip performance or, at least, 

perceived performance. What is it then that will keep us going in the face of this 



tension between desire and performance? The answer is the gospel. It is the 

assurance in the gospel that we have indeed died to the guilt of sin and that there is 

no condemnation for us in Christ Jesus that will motivate us and keep us going even 

in the face of this tension. 

We must always keep focused on the gospel because it is in the nature of 

sanctification that as we grow, we see more and more of our sinfulness. Instead of 

driving us to discouragement, though, this should drive us to the gospel. It is the 

gospel believed every day that is the only enduring motivation to pursue progressive 

sanctification even in those times when we don't seem to see progress. That is why I 

use the expression "gospel-driven sanctification" and that is why we need to "preach 

the gospel to ourselves every day."  

 

Jerry Bridges is a staff member with the Navigator collegiate ministry group. A 

prolific and best-selling author, his most recent book is The Gospel for Real Life 

(Navpress, 2002).  

The quotation from William Romaine comes from his The Life, Walk and Triumph of 

Faith (Cambridge, England: James Clarke and Co. Ltd., 1793), p. 280.   

 

 



Learning to Hate 
 
Imagine for a moment that you were made for something. Made to live a life whole and 
beautiful, young and free. You were, you know.  
 
The Scriptures give us a vision of human life draped with beauty. It shows a creation in 
which men and women lived at rest with God, with others, with themselves, and with 
the natural world—cosmic shalom. This is what you were made for and at every moment 
your desires testify that this is so.  
 
While this vision is our desire it is not, as you know, our experience. Because of sin the 
vision has been corrupted and the beauty stolen away. Sin has taken the true, the good, 
and the beautiful and worn it thin with corruption. The life for which we were made has 
been taken from us and sin has done it. 
 
Sin, then, is to be hated.  
 
Hated because it is a false way of being human; a false way of living with God, other 
people, and with the world. It is an undoing of the goodness of creation. In this sense, 
sin is the ultimate virtual reality, an endlessly perverse parody of all that is lovely. 
 
But we usually don’t hate it. We often fear its shame. And we sometimes loathe its 
power. But we don’t often hate its corruption. At least not enough. On the contrary, the 
deep impulse of the fallen heart is to embrace the parody, to set up camp there. 
 
We embrace lies—reams of them—about our bodies, our money, our sexuality, our food, 
our vocations, and our relationships. The temptation to construe reality along the 
contours of our lies—to literally build a false creation—is everywhere, and never more so 
than now. In fact, one could argue that the chief destructive force of contemporary 
Western culture is the unparalleled power and fertility of its lies. We are locked away in 
a hall of mirrors. 
 
Redemption, however, is about learning to hate the lies, about learning to see again. And 
part of the calling of God’s people is to name the parody as it presents itself to us and 
make war upon it. We look for the particular lies that lead us (and our communities) 
into the poison fog of non-reality and then go after them (in word and deed) with a 
battle axe. We find the anti-Eden and burn it down. Hating is part of our task in the 
world.  
 
But it is a hate born of love. We hate the false, the destructive, and the perverse in 
whatever form it might take. And we do so because we love the true, the good, and the 
beautiful. Which is to say Jesus and all that He is doing.  
 
© 2005, Greg Thompson. 



Greg Thompson on Gluttony 
 
“I saw him open his mouth wide—it gave him a weirdly voracious aspect as though he had 
wanted to swallow all the air, all the earth, all the men before him.”  Heart of Darkness 
 
Were you to jot down a short list of the behaviors that would preclude one from inheriting the 
Kingdom of Heaven the phrase “eating too many corn-dogs” would not, unless you are most 
unusual, be likely to make a showing. 
 
Yet when we read the New Testament we find this phrase—or something very much like it—in the 
words of Paul: “Do you not know that the greedy will not inherit the Kingdom of God (1 
Corinthians 6:10).” Greed is, of course, a broad umbrella spilling out in a number of directions.  
But one of those directions, as Paul shows elsewhere (Titus 1:12ff) is the sin of gluttony.  And Paul 
is not alone.  The warning against eating too many corn-dogs (or too many anythings)—the 
warning against gluttony—is a shockingly regular one in the words of both the Old and New 
Testaments.  And so Paul is simply, as he always does, recounting these old warnings and applying 
them anew to the life of the church. 
 
Now if you are a polite person (which I’m sure you are) you will know that talking to someone 
about their overeating is a most unmannerly thing to do.  It will, unless you know them very well 
(and sometimes even then), make them feel awkward and foolish.  And so while we may smuggle 
the topic in under the rubric of “talking about weight” or “concerns about health” we are, as a 
general rule, politely disinclined to raise the issue of greed head on.  The King of heaven and earth, 
however, is not so restrained.  On the contrary, as we read the Scriptures, we find, to our 
embarrassment, that He is willing to speak to His people about this with invasive and unblushing 
regularity.  
 
Why is this?  Why is the presence of this sin in the church such a constant source of concern to her 
leaders and to her King?  Very directly put, the answer, I think is this: gluttony among Christians is 
an act of vandalism against the Christian message of redemption.  And when we inhabit this sin, we 
lie about the scope, norms, and trajectory of the redemptive work of Jesus. 
 

Gluttony and the Scope of Redemption 
(Or, against the gnostics) 

 
The Christian conception of redemption is not and never has been particularly oriented toward 
(and certainly not limited to) the salvation of the individual soul with the hope of a future ride on 
the heaven bus.  It is, wonderfully, much more expansive than this—promising nothing less than 
the renewal of creation itself.  The redemptive work of Jesus enters into a fallen creation and flows, 
in the words of the hymnist, “far as the curse is found.”  This view of the cosmic scope of 
redemption is central to the life of the church as we both celebrate the reality of the resurrection of 
Christ and yearn (with all creation) for our own.  The Christian story, then, is a story that always 
has, as Thoreau says, “earth clinging to its roots” and the renewal of that earth (including the 
renewal of our bodies) is central to that story.  It is a story beautifully drenched in hope. 
 
Gluttony tells lies about the creational scope of redemption. When Christians sing and pray and yet 
indwell the sin of gluttony, we proclaim the popular and overly spiritual notion that redemption, 
being about the human soul, has nothing to do with our bodies.  In this sense, gluttony is 
gnosticism.  It is an anti-creational spiritualization of redemption.  And this means that gluttony is, 
fundamentally, a rejection of the Incarnation.  
 



But there is more.  Gluttony lies about the creational scope of redemption because it is, by nature, 
an abuse of our bodies.  Far from being a proper embrace of creation it is a parody of that embrace.  
It is a groping and ultimately erosive denial of our bodies.  Bodies which (you will remember) God 
not only created in wonder but also promised to reconstitute in incorruptibility.  In this sense then, 
the sin of gluttony is a practical rejection of the resurrection—and therefore a denial of our deepest 
hope. 
 
Gluttony, in its anti-creational rejection of both incarnation and resurrection, is a heretical denial 
of the cosmic scope of redemption. 
 

Gluttony and the Norms of Redemption 
 
No matter what your thoughts may be on the viability of monarchy as a political model, one thing is 
clear: Christians are, always and forever, people of a King.  You will remember that we were made 
to be ruled by God, and to live under His dominion in the garden.  Yet we, as you know, rejected 
that rule (interestingly, by eating something forbidden us) and plunged ourselves (and the world 
with us) into a state of anarchy.  But part of our proclamation as Christians is that, through 
redemption, we may once again be restored to life under His normative rule, and more fully inhabit 
the kingdom of God for which we were made.  And so, from first to last, a central part of our 
confession as Christians is that our lives are normed (in every detail) by the deeply humanizing 
word of our King. 
 
The sin of gluttony is an act of political rebellion.  It is an act that, in its unique combination of 
mind, body, desire, and behavior (a combination not found in, say, envy), rejects the norms given 
us by our rightful King and replaces those norms with the self-set and profoundly oppressive ethic 
of autonomy.  Instead of delighting in “eating and drinking as unto the Lord” we file our utensils 
into weapons of anarchy and self-rule.  Admittedly, waging war on the King of Heaven and Earth 
with a spoon full of mashed potatoes sounds a bit comic.  But make no mistake; to take food to our 
lips and eat in way that has been forbidden us is treason of the most ancient order.    
 
To eat what we want when we want is to return to the sin of the garden, taking the path not of the 
second Adam, but of the first. It is to stare the deeply human question “who will govern me?” in the 
face and to answer, “I alone.”  It is to reject the authoritative Kingship of God and say, “not thy will, 
but mine be done.”   This is why gluttony places us outside of the kingdom of God—because it is 
fundamentally an allegiance to another king. 
 

Gluttony and the Trajectory of Redemption 
 
A group of wise men once wrote “the chief end of man is to glorify God and enjoy Him forever.”  
These words are astonishing in their subversion of the cultural story of what it means to be human.  
But to Christians these words are normal—simply a summary of the Christian view of the rich 
purpose of humanity.  We were meant to be with God.  Our lives were created for a garden in which 
God and His people dwelled together in fullness and mutual delight.  Yet, to our shame, we chose a 
lesser fullness and were banished from the life for which we were made.  We have been clutching 
and restless ever since.  As Augustine said, “O Lord, you have made us for yourself and our hearts 
are restless until they find their rest in you.”  The beauty of our redemptive hope, however, is that 
this contented rest in God can be had again.  Christians have it now, in a preliminary way, by the 
Spirit, through the church, in word, prayer, and sacrament.  And one day, we are promised that we 
will have this rest in full.  As Jesus Himself says, “Now the dwelling of God is with men and He will 
live with them. They will be His people and God Himself will be with them and be their God 
(Revelation 21:5).”  The trajectory of redemption then, is a stabling of our restless desire in the 



warmth of life with God, a finding of our lost fullness in the bread that came down from heaven. 
 
Gluttony lies about this redemptive fullness because it closes our mouths to the bread of heaven.  
Gluttony is a futile attempt to cram every inch of ourselves with something other than the fullness 
found in God. In this sense, gluttony is starvation.  
 
But it is more than this.  Astonishingly, gluttony answers a fundamental question of our lives, 
“what will fill me?” with the words, “Ice cream.  Ice cream will fill me.”  In answering the question 
in this way, the sin of gluttony is not only a naïve rejection of our humanity; it is also a rejection of 
God Himself. Gluttony overturns the table of fullness offered in life with God and stalks off to 
search the freezer for leftovers. It is, in the end, choosing something else over God.  In this sense, 
gluttony is idolatry, and idolatry, you will remember, is the supreme lie.  
 
At this point, it may be helpful to say that just because an ice-cream binge may not be a part of our 
lives, we are not free to gloat.  For in fact, we all go to the freezer (the freezer being a metaphor 
here), and the acts of filling ourselves with the adoration of sophisticated friends, the wonder of a 
perfect, organically-vegan body, or the glamour of brilliant children are, in a very real sense, just as 
gluttonous as filling ourselves with food. Gluttony, in whatever form it takes, is a capitulation to 
misdirected longings that will lead only to emptiness and tell us lies about the redemptive fullness 
for which we yearn. 
 
Given that gluttony is an act of vandalism against the scope, norms, and trajectory of redemption, I 
think we see why our Savior so impolitely raises the issue with us.  Where gluttony is there is no 
incarnation, no resurrection, no kingship, no humanity, no God, in short—no living Christianity.  
Instead we have only gnosticism, anarchy, and idolatry.  As those of us who struggle with gluttony 
know, it ultimately leaves us alone, without hope, and bloated with discontent.  And we were made 
for more than this.  This is why God calls (and helps) us away from lives of gluttony—because we 
were made for more.  We were made to be whole, embodying the creational proportionality that 
marks the kingdom of God.  We were made to be shepherded, walking the path of beauty laid out 
for us by our King. And we were made for God, living not by bread alone, but by the fullness found 
in the One who feeds us with Himself.  
 
© Greg Thompson, 2005. 



John Owen and the "normal" Christian Life 
Or Sanctification in an Era of Confusion 

By John D. Hannah 

The lament of recent writers over the deplorable state of theological consciousness in the 
churches is alarming. David Wells' judgment that evangelicalism (being an expression of the 
Enlightenment which it so professes to oppose) is on the verge of "losing its character, if not 
its soul," has a ring of reality in it.1 

Many of the churches in the land seem content with the repetition of heart-warming, 
inspiring stories and the rehearsal of positive experiences, what is designated as "celebrative 
worship," with a foreboding absence of doctrinal teaching. Negative, oft-discomforting 
statements in the Scriptures are glossed over, if not completely avoided, with the result that 
saints endure elemental pabulum and the unbelievers come away with the impression that 
Jesus looks remarkably like them! Though touted as a serious Bible-oriented movement, the 
lack of in-depth doctrinal interest in the churches belies a terrible tragedy. The pastor's role 
has become that of an amiable good-fellow; the once profound emphasis on character has 
receded for an emphasis on personality. The result is that the Lord's people have little 
instruction in the Scriptures; what they may receive is most likely a medley of diverse 
theological elements that are mutually contradictory and confusing. 

Illustrative of the state of biblical teaching in the churches is what passes as instruction in the 
spiritual life. When presented with the question, "How do you walk with God?", the 
rejoinder is often confusing, if not distressing. Generally, Christian advice-givers have seen 
the shallowness of secular approaches to life which deposit the roots of dysfunctional 
behavior in external forces that involuntarily impact the "victim," and reject self-exertion and 
"correct" mental thoughts as resolutive. For the Christian, at least generally, there is the 
recognition that we are responsible moral agents, and the solution to aberrance is without, 
not within. However, Christian counselors, theologians, and pastors have taught a dizzying 
array of procedures for dealing with behavioral dysfunction. While there is agreement, at 
least in the broadest of terms, that the fountainhead of all wrong is sin, the depth of the 
disfiguring effects of it are described with no consensus. And, because there is little 
agreement as to the human plight or the degree of debilitation, a variety of solutions has 
been offered. For example, whether it is a Holiness, Keswick, or Charismatic model for the 
Christian life, the emphasis on faith (i.e., "if you only believe," "simply trust") is often little 
more than psychological gymnastics. As sometimes presented, victory over sin is a matter of 
following correct procedures with wholehearted trust; the strength of inward resolve is made 
the key to progress. Such schemes promise too much, instantaneously bringing confusion to 
the tenderhearted realist. Approaches to the spiritual life of these sorts do not take into 
account the struggle with sin as an ever-enduring process and the result of such shallow ways 
of thinking results in discouragement for anyone hoping for a quick fix. When methods 
promise a great deal more than they actually deliver, the net result is not victory over sin, but 
an even greater sense of guilt and heightened awareness of failure. Theories that do not take 
into account the ever-present power of sin simply cannot deliver what they promise. 



In the preface to an edition of John Owen's works, J. I. Packer recounted his own struggle 
with the holiness theory of the victorious life and his sense of haunting failure. As a result, 
he turned to the saving insight of the biblically-oriented wisdom of that master counselor, 
the chancellor of Oxford University in the seventeenth century, the Puritan divine, John 
Owen. Packer wrote: "I still think after thirty-five years that Owen did more than anyone 
else to make me as much of a moral, spiritual, and theological realist as I have so far become 
. . . .It is not too much to say that God used him to save my sanity."2 Packer's judgment 
about the depth of Owen's insights into the spiritual life is quite valid and it is for this reason 
that a summary of his thoughts is worth presenting. In essence, Owen offers perceptive 
counsel for the questions we face: What is the fundamental cause of behavioral dysfunction?; 
What debilitation has resulted from the dysfunction?; and What are the prospects for 
correction? 

John Owen and the Human Dilemma 

Every view of the spiritual life has at its starting point an understanding of the human plight 
in sin. Indeed, a weak view of the latter is at the base of every distortion in the former. 
Simply put, an inaccurate understanding of the power of sin in the believer's life will lead to 
distorted expectations of spiritual progress. Three principles emerge from Owen writings 
that provide insight into the doctrine of the Christian life. First, the grip of sin (what Owen 
speaks of as the dominion of sin) has been broken; its universal hold on the Christian's life 
came to an end in the miracle of rebirth. Commenting on Romans 6:14 ("For sin will have 
no dominion over you . . ."), he argues that the hold of sin both extensively and intensively 
has been forever abolished. "The dominion of sin is present when sin exercises control over 
the will of a man with no opposition from another principle" (Works 7:518). While sin, says 
Owen, remains in the believer, never to be eradicated in this life though immediately in the 
final resurrection, the believer has experienced the wonderful reality of degrees of victory 
over sin. To illustrate the point, Owen invokes the image of a forest. Prior to the Lord's 
mercies in redemption a person's life may be characterized as a dense tangle of trees, vines, 
and underbrush. The ground is completely covered; there are no clearings and light never 
penetrates to the soil. Sin, like a dense jungle, completely dominates the entire landscape of 
one's being: the intellect, emotions, and will. There neither is, nor can be, any virtue in the 
unbeliever in that his or her entire being is deformed and corrupted. 

Second, despite the grip of sin having been broken, the presence of sin in the believer's life 
remains an ever-present reality. Though the Bible suggests that the dominion of sin has been 
utterly crushed, it also attests to the believer's continual struggle. In his treatise, "The Nature, 
Power, Deceit, and Prevalency of the Remainders of Indwelling Sin in Believers," Owen 
grapples with Paul's statement in Romans 7:21: "I find then the principle of sin in me." In 
dealing with the dual realities of sin's defeat yet presence, he argues that sin is very much 
alive though no longer universally so. He is quite explicit when he writes, "Grace changeth 
the nature of man, but nothing can change the nature of sin." The hold of sin continues in 
the believer, but not totally. Sinclair Ferguson has summarized Owen's point clearly: "The 
nature of sin does not change in regeneration or sanctification, but its statu s in us is radically 
altered."3 To return to the illustration of the dense forest, Owen argues that the dominion of 
sin no longer exists for the believer, not because the forest has been completely cleared, but 
because many of the trees and some of the underbrush have been uprooted. Some areas (i.e., 
metaphorical trees) where sin once reigned without any influence to the contrary no longer 



exist. The forest is still present, but there are now clearings, areas where trees have been 
uprooted and the tangle of vines removed. To express it another way, in God's mighty act of 
redemption, his renovating, revivifying grace removed some of the towering tree-like sins in 
the believer's life. With some of the trees, however, the growth has been merely retarded by 
pruning; others remain untouched by grace. The believer may go years without a knowledge 
of the presence of this or that particular tree. In it all, however, sin no longer controls one's 
totality. The normal Christian life is one of struggle with the residual trees in all of our 
"forests".  

Third, the constant potency of evil toward the believer is examined by Owen in his 
exposition of Matthew 26:41 ("Watch and pray that you enter not into temptation"). The 
frequency of solicitation to evil and the believer's proneness to its beckonings are ample 
evidence that the Christian life is one of serious labors, not of quick resolutions. Solicitations 
toward evil come from two sources, external and internal. For example, Owen lists four 
occasions when the hour of temptation is commonly at hand: times of unusual outward 
prosperity, times of spiritual coldness and periods of formality in duties, times of great 
spiritual success, and times of self-confidence as in Peter's affirmation, "I will not deny thee" 
(Works 6:130). To Owen, if sin is not an ever-present possibility, the Bible's warnings to be 
watchful are ludicrous. 

The presence of sin in the believer's experience mandates two responses. First, because sin is 
no longer extensively or intensively universal (the domination of sin has been broken), there 
is the ground of assurance that one has become the recipient of divine light and grace 
(therein is the saint's joy and confidence in the struggle with sin; that is, in our union with 
Christ). Second, the remnants of sin's dominance (now called indwelling sin), call for serious 
striving to limit its reign, realizing that the normal Christian life is one of struggle and 
ragings, though not to the exclusion of profound joy and advances. It is also in this context 
that part of the glorious hope for the Christian is magnified when he or she is aware that the 
fight with sin will end when we are in his presence.  

John Owen and the Human Solution 
For Owen, and his English contemporaries, the remedy for sin's dominion is Christ's victory 
given to us in the regenerating work of God the Spirit. The solution to indwelling sin in the 
believer involves a divine work also; it is the renewing work of the Spirit. In both 
supernatural first-causes, one is graciously acted upon and responds in gratitude and 
affection. Ferguson summarized the point thusly: "As in the inauguration of the new life, 
there is the act of regeneration, producing the exercise of God-given faith, so in sanctification, 
there is the work of grace, producing the exercise of duty, and the response of obedience."4 
While the objective cure for sin's destruction is the redemptive work of Jesus Christ applied 
by the grace of God and bestowed by the Holy Spirit, this is subjectively applied by the 
Spirit's work in the redeemed, whereby he calls them to obedience, the obedience of 
progressive conformity to Christ. The latter ministry of God's Spirit focuses on the 
progressive diminution of the power of indwelling sin. It has two aspects according to J. I. 
Packer: "Sanctification has a double aspect. Its positive side is vivification, the growing and 
maturing of the new man; its negative side is mortification, the weakening and killing of the old 
man."5 In the explanation of these twin aspects, Owen is particularly helpful. 



Vivification: The Renewal of Life in the Believer  
According to Owen a number of actions promote spiritual progress. In his work, he 
capsulizes numerous important elements relative to the positive aspects of sanctification. 
One treatise pivots on Romans 8:6: "For the mind set on the flesh is death, but the mind set 
on the spirit is life and peace." Private means for focusing the mind on God are, for 
example, prayer and meditation (he elsewhere takes up Bible reading and memorization). Of 
the importance of meditation he notes, "Whosoever shall sincerely engage in this duty and 
shall abide constant therein, he will make such a refreshing progress in his apprehension of 
heavenly things as he will be greatly satisfied withal" (Works 7:319). 

Corporate aspects of positive steps toward the diminishment of the grip of indwelling sin 
(i.e., the fruit of the flesh) are also crucial. In fact, the elements of corporate worship--
hearing the Word of God preached, and attendance upon the sacraments--are crucial. 
Sanctification can only occur to the extent that one's faith is in the proper object, God in 
Christ.  

Mortification: The Death of Sin in the Believer 
Returning to the forest image, the dark, dense impenetrable forest of huge trees and 
entangling underbrush has been broken forever; the dominion of sin, its universal power 
without any ameliorating influences, has been ended. There are now clearings in the jungle; 
some of the trees have been rooted out, others pruned. This new condition is the state of the 
believer in indwelling sin (i.e., sin remains, but it is no longer all-pervasive). The goal of the 
spiritual life is that of continuing the work of clearing the forest, opening ever-enlarged 
clearings, and the discovery of new trees to uproot (if uprooting is not possible, the goal 
should be to remove as many branches and cut away as much undergrowth as possible). The 
negative activity of putting sin to death is what Owen calls mortification. In the treatise, On 
the Mortification of Sin in the Believer, an exposition of Romans 8:13 ("If you by the Spirit put to 
death the deeds of the flesh, you shall live"), he states several salient principles. It must be 
remembered that Owen is no pacifist in the matter of mortification; it is not a matter of 
"letting go and letting God." For example, he writes, "He doth not so work our mortification 
in us as not to keep it still an act of our obedience" (Works 7:34). 

Owen was a realist in his teaching concerning indwelling sin; he refused to offer promises 
about the outcome of duties that are contrary to experience and Scripture.  

He strenuously argued, for example, that while sin can be weakened and some forms of 
wickedness uprooted, it cannot be utterly killed or destroyed (thus the distinguishing mark of 
the true saint is not "victory" so much as it is an unrelenting struggle until the burden of 
ourselves is lifted in the final redemption). Further, mortification is not simply the presence 
of a quiet, sedate demeanor; nor is it the creation of a diversion or cover-up; it is the actual 
killing of sin. 

The "dysfunctional" human character, according to Owen, differs vastly from the 
description of secular psychologists and even some Christians in the same field of advice-
giving. The human dilemma stems from a voluntary choice that has resulted in the 
corruption of the very core of his or her being (i.e., the heart), whence all subsequent actions 
find their source and cause. The remedy, as one would expect, is not to be found in the 



adjudication of the victim's rights; it comes only when a person, as a responsible, culpable 
agent, recognizes his or her own guilt and seeks forgiveness. 

The place to begin the mortification of a particular sin is for the believer to recognize sin for 
all its terrible potential, meditate on its destructive power, and load the conscience with the 
heavy weight of its guilt. "Get a clear and abiding sense upon thy mind and conscience of the 
guilt, danger, and evil of that sin wherewith thou art perplexed" (Works 6:51). Hurriedly 
claiming a verse such as 1 John 1:9 may not only be a misapplication of Scripture to rid the 
burden of sin upon one's conscience; it may be a form of subterfuge. Owen suggests, on the 
contrary, that we should load our consciences with the awfulness of our sin and only then 
allow God to grant our minds peace! Further, he suggests that a careful analysis should be 
made to determine whether sin has a deeper cause than its external manifestation.  

Also, he urges Christians to react quickly and decisively against sin, not minimizing its 
wickedness or neglecting to recognize its potential for destruction. "Rise mightily against the 
first actings of thy distemper, its first conceptions; suffer it not to get the least ground" 
(Works 6:62). The believer must become an astute observer of the occasions when he or she 
is vulnerable to sinning, and carefully endeavor to avoid them.  

"Consider what ways, what companies, what opportunities, what studies, what business, 
what conditions, have at any time given, or do usually give, advantages to distempers, and set 
thyself heedfully against them all" (Works 6:62). Though Owen states several other points 
(this being only the briefest summary), he concludes the discussion arguing that the saint 
must carefully keep in view the wonder, majesty, and kindness of God, being ever-mindful 
of his or her own vileness (Works 6:63-70). It is the saint's union with Christ that allows one 
to be a persistent realist when it comes to the issue of struggle with sin. Jonathan Edwards' 
resolve makes sense if we are, indeed, united to God through the blood stains of our dying 
advocate. "Resolved: Never to give over, nor in the least to slacken my fight with my 
corruption, however unsuccessful I may be." 

"Nothing comes from nothing, nothing ever did," is a romantic line from "Sound of Music," 
Maria's impassioned statement to Colonel Van Trapp. It illustrates a truth that is the point of 
this article. While the new birth happens to us, we are active in our growth as Christians. 
Growth does not just happen. There are no easy short-cuts or quick victories. It is a journey 
that will inevitably lead to glory, but the road is long and circuitous. Do not be called aside 
by the lure of "the easy, higher way"; it simply does not exist. The mark of the saint is not 
victory; it is a struggle with the enemy who is already condemned, a struggle which is never 
eradicated until we hear our Savior's call to enter into his glory in the last day, the first day of 
our rest from the power of sin.§ 
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The Difference Between Legal and Gospel 
Mortification 

by Ralph Erskine  

 

1. Gospel and legal mortification differ in their principles from which they proceed. 
Gospel mortification is from gospel principles, viz. the Spirit of God [Rom. 8. 13], 'If ye 
through the Spirit mortify the deeds of the body, ye shall live'; Faith in Christ [Acts 15. 9], 
'Purifying their hearts by faith'; The love of Christ constraining [2 Cor. 5. 14], 'The love of 
Christ constraineth us.' But legal mortification is from legal principles such as, from the 
applause and praise of men, as in the Pharisees; from pride of self-righteousness, as in 
Paul before his conversion; from the fear of hell; from a natural conscience; from the 
example of others; from some common motions of the Spirit; and many times from the 
power of sin itself, while one sin is set up to wrestle with another, as when sensuality 
and self-righteousness wrestle with one another. The man, perhaps, will not drink and 
swear. Why? Because he is setting up and establishing a righteousness of his own, 
whereby to obtain the favour of God here is but one sin wrestling with another.  

2. They differ in their weapons with which they fight against sin. The gospel believer 
fights with grace's weapons, namely, the blood of Christ, the word of God, the promises 
of the covenant, and the virtue of Christ's death and cross [Gal. 6. 14] 'God forbid that I 
should glory, save in the cross of the Lord Jesus Christ, by whom [or, as it may be read, 
'whereby,' viz. by the cross of Christ,] the world is crucified to me, and I to the world.' 
But now the man under the law fights against sin by the promises and threatenings of 
the law; by its promises, saying, I will obtain life; and win to heaven, I hope, if I do so 
and so; by its threatenings, saying, I will go to hell and be damned, if I do not so and so. 
Sometimes he fights with the weapons of his own vows and resolutions, which are his 
strong tower, to which he runs and thinks himself safe.  

3. They differ in the object of their mortification. They both, indeed, seek to mortify sin, 
but the legalist's quarrel is more especially with the sins of his conversation, whereas 
the true believer should desire to fight as the Syrians got orders, that is, neither against 
great nor small, so much as against the King himself, even against original corruption. A 
body of sin and death troubles him more than any other sin in the world; 'O wretched 
man that I am! who shall deliver me from this body of death?' [Rom. 7. 24]. His great 
exercise is to have the seed of the woman to bruise this head of the serpent.  

4. They differ in the reasons of the contest. The believer, whom grace teaches to deny 
all ungodliness, he fights against sin because it dishonours God, opposes Christ, 
grieves the Spirit, and separates between his Lord and him; but the legalist fights 
against sin, because it breaks his peace, and troubles his conscience, and hurts him, by 
bringing wrath and judgment on him. As children will not play in the dust, not because it 
sullies their clothes, but flies into their eyes, and hurts them, so the legalist will not 



meddle with sin, not because it sullies the perfections of God, and defiles their souls, 
but only because it hurts them. I deny not, but there is too much of this legal temper 
even amongst the godly.  

5. They differ in their motives and ends. The believer will not serve sin, because he is 
alive to God, and dead to sin [Rom. 6. 6]. The legalist forsakes sin, not because he is 
alive, but that he may live. The believer mortifies sin, because God loves him; but the 
legalist, that God may love him. The believer mortifies, because God is pacified towards 
him; the legalist mortifies, that he may pacify God by his mortification. He may go a 
great length, but it is still that he may have whereof to glory, making his own doing all 
the foundation of his hope and comfort.  

6. They differ in the nature of their mortification. The legalist does not oppose sin 
violently, seeking the utter destruction of it. If he can get sin put down, he does not seek 
it to be thrust out; but the believer, having a nature and principle contrary to sin, he 
seeks not only to have it weakened, but extirpated. The quarrel is irreconcileable; no 
terms of accommodation or agreement; no league with sin is allowed, as it is with 
hypocrites.  

7. They differ in the extent of the warfare, not only objectively, the believer hating every 
false way; but also subjectively, all the faculties of the believer's soul, the whole 
regenerate part being against sin. It is not so with the hypocrite or legalist; for as he 
spares some sin or other, so his opposition to sin is only seated in his conscience; his 
light and conscience oppose such a thing, while his heart approves of it. There is an 
extent also as to time; the legalist's opposition to sin is of a short duration, but in the 
believer it is to the end; grace and corruption still opposing one another.  

8. They differ in the success. There is no believer, but as he fights against sin, so first or 
last he prevails, though not always to his discerning; and though he lose many battles, 
yet he gains the war. But the legalist, for all the work he makes, yet he never truly 
comes speed; though he cut off some actual sin, yet the corrupt nature is never 
changed; he never gets a new heart; the iron sinew in his neck, which opposes God, is 
never broken; and when he gets one sin mortified, sometimes another and more 
dangerous sin lifts up the head. Hence all the sins and pollutions that ever the 
Pharisees forsook, and all the good duties that ever they performed, made them but 
more proud, and strengthened their unbelieving prejudices against Christ, which was 
the greater and more dangerous sin.  

Thus you may see the difference between legal and gospel mortification, and try 
yourselves thereby. 

 



The Business at Hand

What is the normal christian life? What are we hoping to see cultivated in

people?

 We are constantly driving people to make a big splash. Once or twice a year, a

group comes along with a plan to "take Auburn by storm". There is always a lot of

noise and clamor, a lot of labor and money spent, and for a moment everyone

(the Christians at least) look up to see what's going on. As quickly as it appears,

it disappears. Some get excited and want to make more noise next year. But for

the most part the noise fades and people go back to the business at hand.

 And that is where the church ought to meet people, in the "business at hand".

The ordinary, mundane duties and experiences that make up the larger portion of

our lives. Jesus said the whole sum of Christian living was loving God and loving

our neighbor. Did He mean for us to work that out in an arena or in our minute by

minute ordinary lives? The more difficult and yet truest and most meaningful

spirituality is that which deals with Jesus in everything. The prophet Micah

charges the people of God with spiritual falsehood because they are always

making noise in the temple, and yet cheat in business. Their spirituality has

nothing to do with life.

 The church has a ministry of presence: being present in people's lives, helping

them see the graces of the gospel in all they are and do, being there when God

works. What shape does a ministry of presence take? We're to help people break

out of poverty. We're to help a man love his wife (and vice-versa) when she/he is

unlovable. We're to help a divorced woman take Christ as her husband and learn

to deal with her hurt and loneliness. We're to help her children with their anger

and see the cross transform it to love. We're to help a man or woman who feels

lost in his/her work deal with the providence of God. We're to help an exhausted

mom glory in the thousand tasks God has called her to. We're to help a man

trapped in destructive sin find the cross and its healing power. We're to help

those who feel the futility of living find significance in the kingdom of God. We're

to help frantically busy people learn to pray. We're to help the man or woman we

work or live with see the joy and hope of the gospel and deal with their disdain for

God and his people. We're to help people share griefs and joys. We're to feed

people from the Word of God. We're to teach them to open their lives to others.

In other words, we help them "love God and love people" in the regular stuff of

life.

 The ministry of presence doesn't sell well. It's a little hard to measure. We're not

even sure what it looks like ourselves. It requires "dogged obedience and robust

prayer". But this is what it means to know God. When we think about evangelism

and discipleship, we should think about meeting people where they live- in the

"business at hand". There we will find great struggles and messes, and there we



will see the transforming graces of Christ. Many Christians will never notice or

recognize this as ministry because it makes so little noise. So what. God brings

extraordinary things out of the ordinary.

Steve Malone


