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1 

Detachable Speech:  
Artistic Expression, Same-Sex Weddings, and the First 

Amendment 

Paul Szynol* 

In the last decade, courts have consistently upheld objections to public accommodation laws 

that would obligate unwilling vendors to provide services for same-sex weddings. At the heart 

of these disputes is the claim that, when they are required to provide wedding services to same-

sex couples, vendors who oppose same-sex marriage are unconstitutionally forced to endorse 

them. These cases typically classify wedding content, such as photography and wedding cakes, 

as a form of artistic, personal, and ideological speech that endorses same-sex weddings. In this 

paper, I argue that wedding content not only isn’t a form of endorsement, but that it is altogether 

devoid of political, religious, and ethical values attributable to the service provider. Rather than 

personal and ideological speech, wedding content is a form of speech that I call detachable 

speech—that is, speech which is intentionally designed for adoption by another party, and, 

conversely, isn’t meant to convey the creator’s personal ideology. From advertisements and 

marketing materials to sitcoms and commissioned film screenplays, content generators who 

work in creative industries routinely and voluntarily create expression that doesn’t reflect their 

personal values. Indeed, in some cases, detachable content—e.g., a greeting card or a sign meant 

for the front lawn—is fungible and arguably doesn’t even become speech until it’s adopted by 

another party. Similarly, wedding content is not designed to convey the service provider’s values 

any more than a greeting card reflects the manufacturer’s personal point of view. Wedding 

content, rather than ideological speech, is a form of speech widget produced to specification.  The 

recognition that wedding content is not an endorsement substantially weakens the First 

Amendment challenge to public accommodation laws in connection with same-sex weddings. 
 
 
 
 
 

 
   * Adjunct Professor, University of Michigan Law School. JD, Yale Law School. Sincere thanks to 
Richard Albert, Kate Andrias, James Elkins, Judge Judith Levy, Jud Mathews, Saira Mohamed, Robert Post, 
and Elizabeth Sepper for their thoughtful and generous feedback, and the Colum. J.L. & Arts editors for their 
very helpful input. 
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INTRODUCTION 

When Justice Kagan’s senior undergraduate thesis, entitled “To The Final Conflict: 
Socialism in New York City, 1900–1933,” came to light shortly after her nomination to 
the Supreme Court, some opponents of her appointment seized the opportunity to 
characterize her as a raging and incorrigible socialist unsuitable for the country’s 
highest court.1 The most pithy objection came from Michael Savage, a radio 
commentator: “She’s a New York City radical, Marxist lawyer through and through.”2 
On the other side of the skin-deep and short-lived debate, a Los Angeles Times opinion 
piece pointed out that Chief Justice Roberts had written a senior thesis entitled 
“Marxism and Bolshevism: Theory and Practice” without generating any opprobrium.3 
More to the point, Professor Sean Wilentz, Justice Kagan’s college-thesis advisor at 
Princeton, clarified for the New York Times what pundits chose to ignore, viz., that 
writing a college paper on a topic is not quite the same thing as embracing it: “She was 
interested in it,” he said. “To study something is not to endorse it.”4   

A parallel failure to differentiate endorsement from other forms of engagement 
underlies the recent spate of public accommodation cases that have validated some 
contractors’ refusal to provide services to same-sex couples. Parties who challenge 
public accommodation laws routinely cloak their legal arguments in artistic expression 
rhetoric. In a recent Second Circuit case, for example, the plaintiff alleged “that the 
wedding photographs she creates for her customers are customized expressions of her 

 
 1. See Hendrik Hertzberg, Elena Kagan’s Not-So-Final Conflict, NEW YORKER (June 3, 2010), 
https://www.newyorker.com/news/hendrik-hertzberg/elena-kagans-not-so-final-conflict 
[https://web.archive.org/web/20250918153343/https://www.newyorker.com/news/hendrik-
hertzberg/elena-kagans-not-so-final-conflict]; Andrew Leonard, Elena Kagan’s “Socialist” College Thesis, 
SALON (May 17, 2010), https://www.salon.com/2010/05/17/elena_kagan_socialist_college_thesis/ 
[https://web.archive.org/web/20250918153824/https://www.salon.com/2010/05/17/elena_kagan_socialis
t_college_thesis/] (“This has led, predictably, to an uproar on right-wing blogs, where it is being argued with 
great passion that ‘To the Final Conflict: Socialism in New York City, 1900–1933’ is proof that Elena Kagan 
is herself a living, breathing socialist.”). 
 2. Robert Farley & Angie Drobnic Holan, Taking Stock of Elena Kagan’s Scholarly Work, POLITIFACT 
(May 18, 2010), https://www.politifact.com/article/2010/may/18/elena-kagan-scholarly-work/ 
[https://web.archive.org/web/20250918160053/https://www.politifact.com/article/2010/may/18/elena-
kagan-scholarly-work/]. 
 3. Johanna Neuman, Socialism and the Supreme Court—Kagan, Roberts, and the Search for College Papers, 
L.A. TIMES: VOICES (May 17, 2010), https://www.latimes.com/archives/blogs/top-of-the-ticket/story/2010-
05-17/opinion-socialism-and-the-supreme-court-kagan-roberts-and-the-search-for-college-papers 
[https://web.archive.org/web/20250918160741/https://www.latimes.com/archives/blogs/top-of-the-
ticket/story/2010-05-17/opinion-socialism-and-the-supreme-court-kagan-roberts-and-the-search-for-
college-papers]. 
 4. Sheryl Gay Stolberg, Katharine Q. Seelye & Lisa W. Foderaro, A Climb Marked by Confidence and 

Canniness, N.Y. TIMES (May 10, 2010), https://www.nytimes.com/2010/05/10/us/politics/10kagan.html 
[https://web.archive.org/web/20251004045444/https://www.nytimes.com/2010/05/10/us/politics/10kag
an.html]. 
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own artistic vision.”5 Ostensibly neutral but ideologically allied amicus briefs have 
followed suit—one, for example, called wedding-cake bakers “cake artists.”6   

By invoking cultural associations with art and artists, the argument that the disputed 
content is a work of art emphasizes the personal aspect of the disputed expression—
artists speak their minds, after all, and they resent government interference with their 
message.7  The artistic expression classification is not only an effective rhetorical 
device, however, but also—so far—a winning litigation tactic, for the characterization 
elevates the nature of the content to expression protected by the First Amendment.   

This rhetorical and theoretical maneuver—i.e., the emphasis on the expressive 
aspect of otherwise commercial services—validates an anxiety that Justice O’Connor 
voiced many years ago in the context of a freedom-of-association dispute, viz., “that 
certain commercial associations, by engaging occasionally in certain kinds of expressive 
activities, might improperly gain protection for discrimination.”8 The emphasis on 
artistic expression makes it easier for putative speakers to challenge public 
accommodation laws, on the theory that public accommodation laws require artists to 
generate messages that, against their will, suggest an endorsement of same-sex 
marriage—which, in turn, amounts to compelled speech, and therefore a violation of 
the First Amendment. According to Judge Tymkovich: “Taken to its logical end, the 
government could regulate the messages communicated by all artists, forcing them to 
promote messages approved by the government.”9   

The emphasis on personal and ideological expression has allowed courts to place 
wedding content squarely in the line of cases that start with Minersville Sch. Dist. v. 

Gobitis
10

 and Barnette,11 two Supreme Court opinions that, nearly a century ago, turned 
on the requirement that school children salute the American flag. Barnette (which 
overturned Minersville after widespread criticism) provides the clearest—and, arguably, 
the most egregious—example of speech compulsion, one that not only forces someone 
to speak against their will in a purely mechanical sense, but also reaches into the depths 
of one’s belief system. The requirement infringes on personal autonomy, and, when the 
speech is a forced and false affirmation, compromises freedom of thought and belief.12   

Courts have placed same-sex wedding cases in the Barnette framework on the 
grounds that public accommodation laws force service providers to endorse same-sex 
weddings. Just last year, the Supreme Court reasoned that “Colorado does not just seek 

 
 5. Emilee Carpenter, LLC v. James, 107 F.4th 97, 97 (2d Cir. 2024). 
 6. Brief for Cake Artists as Amici Curiae in Support of Neither Party at 1, Masterpiece Cakeshop, 
Ltd. v. Colo. C.R. Comm’n, 584 U.S. 617 (2018) (No. 16-111). 
 7. See, e.g., Nat’l Endowment for the Arts v. Finley, 524 U.S. 569 (1998). 
 8. Roberts v. U.S. Jaycees, 468 U.S. 609, 632 (1984) (O’Connor, J., concurring). 
 9. 303 Creative LLC v. Elenis, 6 F.4th 1160, 1204–1205 (10th Cir. 2021) (Tymkovich, J., dissenting), 
rev’d, 303 Creative LLC v. Elenis, 600 U.S. 570 (2023). 
 10. Minersville Sch. Dist. v. Gobitis, 310 U.S. 586 (1940), overruled, W. Va. Bd. of Educ. v. Barnette, 
319 U.S. 624 (1943). 
 11. W. Va. Bd. of Educ. v. Barnette, 319 U.S. 624 (1943). 
 12. Wooley v. Maynard, 430 U.S. 705, 714 (1977) (“The right to speak and the right to refrain from 
speaking are complementary components of the broader concept of ‘individual freedom of mind.’” (quoting 
Barnette, 319 U.S. at 637)). 
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to ensure the sale of goods or services on equal terms. It seeks to use its law to compel 
an individual to create speech she does not believe.”13 Another opinion reasoned that 
the “[o]rdinance, as applied by the City, compels Plaintiffs to express a message 
celebrating same-sex marriage that violates their religious belief.”14  And another 
concluded that because “the government can’t force” service providers of faith to “create 
an artistic expression that celebrates a marriage that their conscience doesn’t condone,” 
we have a First Amendment violation.15  

But placing wedding cases in the Barnette framework is predicated on the erroneous 
view that wedding content is the service provider’s ideological expression. Below, I 
challenge the notion that wedding content is personal, value-laden, artistic speech that 
forces some service providers to express their viewpoints against their will.   

In Part I, I argue that wedding content, rather than a vehicle for personal expression, 
is a form of speech which is by design generated for adoption by another party. Creative 
industries routinely rely on content creators to generate material that doesn’t reflect 
the creator’s personal values, and, conversely, creators routinely and willingly generate 
materials that don’t reflect their personal values. Service providers voluntarily enter the 
open market to generate foreseeable types of content that will subsequently be used by 
other parties.   

In Part II, I argue that wedding content is devoid of the service provider’s personal 
values. In Barnette, the affected parties had “been forced to affirm or reject” a belief.16 
Service providers do neither. Wedding content is closer to what I call a speech 
widget—a largely generic and fungible speech object designed for adoption by another 
party rather than for the expression of the service provider’s personal ideology.   

In Part III, I address the endorsement argument in particular, and argue that 
equating wedding content with endorsement is just as exaggerated as the argument that 
Justice Kagan was a budding socialist because she chose to research the subject. Service 
providers don’t endorse a wedding simply because they document it through photos of 
it or because they provide cakes for the event.   

In Part IV, I argue that wedding content, as a voluntarily generated, non-ideological 
speech widget, should be subject to—and survive—intermediate scrutiny.   

I. DETACHABLE AND ADOPTABLE SPEECH 

Two features of wedding content and its production are significant to note at the 
outset. First, wedding content is deliberately generated on behalf of the commissioning 
party. Second, service providers who generate wedding content voluntarily participate 
in the applicable market. Both aspects of wedding content undermine the compelled-
speech challenge.   
 
 13. 303 Creative, 600 U.S. at 578–79. 
 14. Brush & Nib Studios, LC v. City of Phx., 247 Ariz. 269, 301 (2019). 
 15. Chelsey Nelson Photography LLC v. Louisville/Jefferson Cty. Metro Gov’t, 479 F. Supp. 3d 543, 
548–49 (W.D. Ky. 2020), vacated and remanded sub nom. Nelson v. Louisville-Jefferson Cnty. Metro Gov’t, 
No. 22-5884, 2024 WL 1638860 (6th Cir. Apr. 16, 2024). 
 16. Wooley v. Maynard, 430 U.S. at 720. 
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A. CONTENT GENERATORS 

When I hold a sign at a parade,17 or when I put a sign on my front lawn,18 I am clearly 
speaking. In contrast, when I make a sign that I know someone else will hold to express 
an opinion, I am creating content that a third party will use to speak. I myself am not 
speaking. Instead, I am generating content that will become someone else’s speech. I 
might or might not agree with whatever the sign says, but the sign isn’t meant to 
express my opinion. I create it without adopting it as my own speech. In this sense, my 
speech is detachable and detached from me.   

Moreover, until someone takes up the sign, it’s arguably not speech at all, but merely 
an object with words on it. If I see a sign lying on the ground, I’ll assume someone 
somewhere at some time expressed an opinion, but I won’t know whose opinion it is. 
It’s speech without a speaker. A birthday card is adopted as speech by the person who 
buys its, signs it, and gifts it. It becomes the adopting entity’s speech. It’s my cousin 
wishing me a happy birthday, not Hallmark. While on the shelf, the greeting card is 
adoptable speech in search of a speaker.   

Viewed this way, detachable speech is a product generated for adoption by another 
person or entity. From marketing materials to wedding cakes, a whole array of content 
is routinely generated for someone else’s use. The principle can be applied to a whole 
range of commissioned work.   

Of course, it’s easy enough to imagine a financial sponsor who allows the creator  to 
exercise unbounded expressive discretion. In that case, however, the generated content 
is not detachable speech at all, but personal speech facilitated through a grant or private 
investment—essentially no different than a research grant given to support an 
academic project. In other words, it’s not speech-for-hire, but speech that, while 
dependent on the sponsor’s economic support in the sense of enabling the researcher 
to generate it, nevertheless remains the speaker’s property and essentially a personal 
project and fully personal expression. 

In a commissioned work scenario, moreover, the carte blanche arrangement is rare. 
Whether the detachable speech sees light of day is often decided by the commissioning 
entity. Studios, for instance, can simply refuse to release a film that’s finished.19 (Indeed, 
film contracts often contain language that makes it clear the production company is 
under no obligation to use the provided content.)  Until such imprimatur, at least vis-
à-vis the rest of the world, detachable speech arguably isn’t even speech yet, but raw 
material that might become speech in the future, if and when it is released into the wild.   
 
 17. See, e.g., Hurley v. Irish-Am. Gay, Lesbian & Bisexual Grp. of Bos., 515 U.S. 557 (1995). 
 18. See, e.g., Baldwin v. Redwood City, 540 F.2d 1360, 1364 (“Baldwin and Cannon were supporters of 
Melvin Kerwin, candidate for the Redwood City Council in the 1974 election, and were prevented by the 
challenged ordinance from erecting signs of the size and at the locations they desired in support of Kerwin’s 
candidacy.”). 
 19. See T.M. Brown, “Want to See This Film? Movie Studios Won’t Let You,” N.Y. TIMES MAG.  
(Apr. 9, 2024), https://www.nytimes.com/2024/04/09/magazine/why-coyote-vs-acme-was-not-
released.html 
[https://web.archive.org/web/20251004052411/https://www.nytimes.com/2024/04/09/magazine/why-
coyote-vs-acme-was-not-released.html]. 
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A recent same-sex wedding case emphasized contractual language that ostensibly 

granted the service provider absolute artistic freedom: “Although a client may 
ultimately reject Plaintiffs’ work, the contract states that Brush & Nib ‘retains complete 
artistic freedom with respect to every aspect of the design’s and artwork’s creation.’”20 
But the artistic freedom argument is undermined in the same sentence, which 
acknowledges that the commissioning party holds ultimate veto power. Just as Ford let 
folks have their cars painted any color they liked as long as it was black, the 
commissioning party lets the artist speak freely—as long as the speech is in line with 
the commissioning party’s values.   

Production companies not only decide whether a film will see the light of day, 
moreover, but typically retain final cut over the film. In effect, even if other people 
generate the actual content, the production company decides what the finished work 
looks like—which may include rejecting raw footage, rejecting works in progress, or 
combining different edits. Discussing copyright’s widely used work-for-hire doctrine,21 
here is how the president of the Dramatists Guild of America explained the 
arrangement in the context of theater: “A screenwriter is an employee. The work he 
does is work for hire. From the beginning, he understands that everything he writes 
will immediately become the property of the studio which employs him. As legal author 
of the film, that studio can change the content of the screenwriter’s script at will. His 
pirate captain can become a teenage runaway, his teenage runaway a Cocker Spaniel, 
his original story, set in Boston during the War of 1812, can be moved to the fifth moon 
of Jupiter.”22   

Courts recognize that commissioned content necessitates leaving room for speech 
that doesn’t reflect the content-generator’s views. A state court addressing a workplace 
harassment claim reasoned that “[w]hen, as here, the workplace product is the creative 
expression itself, free speech rights are paramount. The Friends writers were not 
renting cars and talking about sex on the side. They were writing adult comedy; sexual 
repartee was an integral part of the process.”23 Speech that would be harassment in a 
workplace if it truly reflected the speaker’s values became tolerable creative fancy—and 
subject to a different legal standard—when it was generated as part of the creative 
process. In other words, writers were expected to put their personal values aside 
precisely to participate in the generation of detachable speech. 

The generation of detachable speech is thus predicated on the creator’s willingness 
to surrender personal values in the service of creating content that the commissioning 
party requests or approves. The distinction is important, for even if the content of a 
sign remains the same, the relationship of each entity to the sign’s message is not. It’s 

 
 20. Brush & Nib Studios, LC v. City of Phx., 247 Ariz. 269, 276 (2019). 
 21. The work-for-hire doctrine, via an employment arrangement or written contract, transfers 
ownership from the creator to the commissioning entity. See U.S. COPYRIGHT OFF., Circular 30: Works Made 

for Hire (Aug. 2024), https://www.copyright.gov/circs/circ30.pdf 
[https://web.archive.org/web/20251007002418/https://www.copyright.gov/circs/circ30.pdf]. 
 22. John Weidman, The Seventh Annual Media and Society Lecture: Protecting the American Playwright, 72 
BROOKLYN L. REV. 639, 641 (2007). 
 23. Lyle v. Warner Bros. Television Prods., 38 Cal. 4th 264, 297 (2006) (Chin, J., concurring). 
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the difference between a church posting signs to promote itself and a company creating 
signs for an organization that supports a political candidate.24 In Members of City Council 

v. Taxpayers for Vincent, the Court addressed the constitutionality of a municipal code 
that regulated the posting of signs on public property.25 Taxpayers for Vincent, “an 
unincorporated political association formed to support the candidate,” lost the right to 
advocate on behalf of a politician whom it endorsed.26 The Candidates’ Outdoor 
Graphics Service (COGS)— “a political sign service company” that over the years had 
created signs for hundreds of candidates—lost the right to engage in its sign-
manufacturing business.27 While COGS’ business involved speech, it wasn’t speech that 
reflected COGS’ political position. It was detachable speech generated for another 
party’s use. Taxpayers for Vincent supported their candidate. COGS, on the other hand, 
made the sign that Taxpayers for Vincent used to express its viewpoint.28 Arguably, 
moreover, the signs didn’t become speech until they were used by Taxpayers for 
Vincent to endorse its candidate.29  

Establishment Clause case law provides another useful parallel. Here, for the 
purposes of sending a message, the government—rather than the content creator—is 
the speaker. “The purpose prong of the endorsement test focuses on the intent of the 
government actor in displaying a particular work of art, not on the intent of the artist 
in creating the work.”30 In other words, the party that displays the content supplants 
the party that creates the content.  

It’s easy enough to think of other—more banal—examples. Marketing content that 
extols a product’s features reflects the company’s marketing preferences rather than the 
values of the advertising agency’s employees or independent contractors. A film editor 
working on a movie trailer might not agree with the premise, the storyline, the 
cinematography, or the quality of the acting. But the editor would nevertheless be 
expected to put those views aside to generate a compelling trailer for the project. There 
is no expectation or obligation that the editor believe in any aspect of the film, or that 
the trailer reflect the editor’s personal views. The goal is to create the most 
compelling—and, presumably, marketable—version of the trailer, not to convey the 
editor’s beliefs. In some instances, moreover, the content might have no values at all, 
such as the design for a bar of soap or a soda bottle. 

Detachable speech doesn’t mean the creator can’t include subjectively satisfying and 
personal content or personal ideology. “It would be of course ridiculous to suppose that 

 
 24. See, e.g., Reed v. Town of Gilbert, Ariz., 576 U.S. 155 (2015). 
 25. Members of City Council of L.A. v. Taxpayers for Vincent, 466 U.S. 789 (1984). 
 26. Brief for Appellee at 4, Members of City Council of L.A. v. Taxpayers for Vincent, 466 U.S. 789 
(1984) (No. 82-975). . 
 27. Id. 
 28. See Candidates’ Outdoor Graphic Serv. v. City & Cnty. of San Francisco, 574 F. Supp. 1240, 1242 
(N.D. Cal. 1983) (After San Francisco “informed COGS that it would remove any signs found to be in 
violation of the ordinance and would impose civil and criminal sanctions on the individuals responsible for 
posting such signs,” COGS challenged its inability to distribute the signs, not its inability to endorse specific 
candidates.). 
 29. See, e.g., Baldwin v. Redwood City, 540 F.2d 1360 (9th Cir. 1976). 
 30. O’Connor v. Washburn Univ., 416 F.3d 1216, 1225 n.3 (10th Cir. 2005). 
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Gogol spent ten years merely in trying to write something that would please the 
Church. What he was really trying to do was to write something that would please both 
Gogol the artist and Gogol the monk.”31 But the content creator, as a condition of 
engaging in the transaction, voluntarily surrenders its vision to satisfy the 
commissioning entity’s preferences. The final work may contain personal preferences 
and values, but solely at the commissioning party’s pleasure. Despite the inclusion of 
personal preferences, the speech remains detachable by virtue of the relationship 
between the parties. 

B. MARKET PARTICIPATION AND FORESEEABLE SPEECH 

From a robust free speech perspective—i.e., one that maximizes unfettered 
speech—the idea of detachable speech looks like a compromise, or a mild form of 
compulsion. After all, I might still be saying something I don’t want to say, or not saying 
everything I want to say, or not saying something in the way I’d like to say it—and the 
commissioning entity might veto some, most, or all of what I say. But detachable speech 
is inherently neither compulsion nor compromise. We routinely join organizations—
e.g., churches and workplaces—and participate in events—e.g., parades—that either 
limit what we can say or require us to say some things. In other words, we often 
voluntarily enter situations where expression is regulated, either negatively (a 
restriction) or positively (a requirement). Similarly, the generation of speech is a 
widespread and voluntary form of free market participation. In those scenarios, the 
speech isn’t compelled, since we’ve chosen to participate in those regulated speech 
environments. Put another way, while “all speech inherently involves choices of what 
to say and what to leave unsaid,” and while ideally that choice would always be solely 
ours, periodically we voluntarily choose to say what someone else wants to hear.32   

The production of wedding content therefore differs markedly from the scenario in 
Barnette, which turned, in part, on the fact that the salute was an unavoidable 
requirement.33 Participating in the open market for wedding content is entirely 
elective. A service provider chooses to enter the market for wedding content and, by 
virtue of such entry, chooses to create content for someone else’s use. Since the service 
provider makes a free choice, there is no infringement on the service provider’s 
personal autonomy. On the contrary, participation in the market is itself an exercise of 
personal autonomy. It may be true “that the government cannot compel an artist to 
paint.”34 In the context of wedding cases, however, service providers freely choose to 
engage in that very activity.   

Participation in the market, in turn, requires compliance with applicable regulatory 
frameworks, including “neutral and generally applicable public accommodations law.”35 
 
 31. VLADIMIR NABOKOV, NIKOLAI GOGOL 114 (Penguin Classics, 2011). 
 32. Pac. Gas & Elec. Co. v. Pub. Utils. Comm’n., 475 U.S. 1, 11 (1986). 
 33. W. Va. State Bd. of Educ. v. Barnette, 319 U.S. 624, 631 (1943) (“In the present case attendance is 
not optional.”). 
 34. Telescope Media Grp. v. Lucero, 936 F.3d 740, 752 (8th Cir. 2019). 
 35. Masterpiece Cakeshop, Ltd. v. Colo. C.R. Comm’n., 584 U.S. 617, 631 (2018). 
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The Supreme Court affirmed almost a century ago that voluntary but conditioned 
participation is not compulsion, and courts have kept this strand of reasoning alive 
since then.36 Compliance with public accommodation laws—not unlike, for instance, 
compliance with financial regulatory requirements37—is simply a condition of 
participating in the market.   

Participation in the wedding content market also means working with foreseeable 
types of speech. If I elect to make a commissioned documentary about a politician, I will 
reasonably anticipate the need to address topics relevant to that person’s time in office. 
Whether I agree with the official’s policies doesn’t matter. I will set aside my personal 
beliefs so I can cover those foreseeable elements of the story. Similarly, if I elect to enter 
the wedding content market, I can expect to work with heterosexual couples and same-
sex couples, just like I might reasonably expect some couples to want color photographs 
and some couples to want black and white photographs. This is all, in short, foreseeable 
speech.  

Thomas v. Review Bd. of Ind. Emp. Sec. Div. offers an illustrative counterpoint.38 In 
Thomas, a Jehovah’s Witness who had taken a job in a roll foundry was subsequently 
transferred to a department that produced materials used in warfare.39 In other words, 
there was a material and unexpected pivot in the type of work Thomas was expected to 
do: He signed up for one thing but ended up doing something else. Courts treat same-
sex weddings as if they, too, amounted to a material departure from the type of services 
that content providers are expected to perform. But wedding content service providers 
know in advance that same-sex couples may want to hire them. The suggestion that 
public accommodation laws “compel a business owner to engage in activity she would 
not otherwise engage in” may be true if service providers hadn’t chosen to participate 
in the wedding-content market in the first place.40 Precisely by virtue of participating 
in the market, however, providers have voluntarily chosen to engage in this very 
activity.  

Voluntary market participation doesn’t create a limitless obligation to create any 
requested content. We can reasonably argue there is compulsion if the service provider 

 
 36. Hamilton v. Regents of Univ. of Cal., 293 U.S. 245, 265 (1934) (“[T]here is no ground for the 
contention that the regents’ order, requiring able-bodied male students under the age of twenty-four as a 
condition of their enrollment to take the prescribed instruction in military science and tactics, transgresses 
any constitutional right asserted by these appellants.”); Keeton v. Anderson-Wiley, 664 F.3d 865, 878 (11th 
Cir. 2011) (“ASU has conditioned participation in the clinical practicum and graduation on compliance with 
the ACA Code of Ethics, and Keeton, having voluntarily enrolled in the program, does not have a 
constitutional right to refuse to comply with those conditions.”). 
 37. See, e.g., 15 U.S.C. § 78o(a)(1) (making it unlawful for “any broker or dealer . . . to induce or attempt 
to induce the purchase or sale of, any security (other than an exempted security or commercial paper, bankers’ 
acceptances, or commercial bills) unless such broker or dealer is registered in accordance with subsection (b) 
of this section.”). 
 38. Thomas v. Rev. Bd. of Ind. Emp. Sec. Div., 450 U.S. 707 (1981). 
 39. Id. at 709 (“Thomas terminated his employment in the Blaw-Knox Foundry & Machinery Co. 
when he was transferred from the roll foundry to a department that produced turrets for military tanks.”). 
 40. Emilee Carpenter, LLC v. James, 107 F.4th 92, 106 (2d Cir. 2024). 
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were asked to create something unlawful.41 If I demand that a baker make a cake 
designed to conceal cocaine, for example, the service provider has a reasonable basis for 
objecting. We can also reasonably argue there is compulsion if the content is clearly 
beyond expected limits. For example, a doctor might object to speech that requires 
taking an ethical—rather than purely medical—position on a procedure.42 But same-
sex weddings are an expected part of the market for wedding content. They are, in other 
words, well within the scope of foreseeable transactions and foreseeable speech. 

Voluntary market participation overrides the arguments that the service provider is 
forced to talk about something that the service provider considers distasteful,43 or that 
public accommodation laws violate the service provider’s right to silence.44 The First 
Amendment discretion “to choose when to speak and what to say” includes the 
discretion to participate in contexts that shape the contours of our speech.45 If I choose 
to teach First Amendment law, I can’t, on the grounds that it’s compelled speech, skip 
over cases whose content or outcome I don’t like. Voluntary market participation also 
undermines the argument that public accommodation laws require service providers 
“to, at the very least, acknowledge that same-sex weddings are ‘weddings’ and suggest 
that they should be celebrated.”46 Acknowledging something is not compulsion. If I 
work in a car factory and help manufacture airbags, I have to acknowledge that car 
accidents happen, even if, for obvious reasons, I dislike them. The First Amendment 
 
 41. This issue was raised in passing in Masterpiece Cakeshop, Ltd. v. Colo. C.R. Comm’n., 584 U.S. 617, 633 
(2018) (“Since the State itself did not allow those marriages to be performed in Colorado, there is some force 
to the argument that the baker was not unreasonable in deeming it lawful to decline to take an action that he 
understood to be an expression of support for their validity when that expression was contrary to his 
sincerely held religious beliefs, at least insofar as his refusal was limited to refusing to create and express a 
message in support of gay marriage, even one planned to take place in another State.”). 
 42. Stuart v. Camnitz, 774 F.3d 238, 246 (4th Cir. 2014) (“The Requirement is quintessential 
compelled speech. It forces physicians to say things they otherwise would not say. Moreover, the statement 
compelled here is ideological; it conveys a particular opinion.”). 
 43. See, e.g., 303 Creative LLC v. Elenis, 600 U.S. 570, 589 (2023) (“Taken seriously, that principle 
would allow the government to force all manner of artists, speechwriters, and others whose services involve 
speech to speak what they do not believe on pain of penalty. The government could require ‘an unwilling 
Muslim movie director to make a film with a Zionist message,’ or ‘an atheist muralist to accept a commission 
celebrating Evangelical zeal,’ so long as they would make films or murals for other members of the public 
with different messages” (quoting 303 Creative LLC v. Elenis, 6 F.4th 1160, 1199 (10th Cir. 2021) (Tymkovich, 
J., dissenting)); Hurley v. Irish-Am. Gay, Lesbian & Bisexual Grp. of Bos., 515 U.S. 557, 573 (1995) (affirming 
the principle that “the speaker has the right to tailor the speech” isn’t limited to a specific opinion, and “applies 
not only to expressions of value, opinion, or endorsement, but equally to statements of fact the speaker would 
rather avoid”). Parallel reasoning comes up in same-sex wedding cases. See, e.g., .Telescope Media Grp. v. 
Lucero, 936 F.3d 740, 753 (8th Cir. 2019) (“By treating the Larsens’ choice to talk about one topic—opposite-
sex marriages—as a trigger for compelling them to talk about a topic they would rather avoid—same-sex 
marriages—the MHRA does both at once.”). 
 44. See Prudential Ins. Co. of Am. v. Cheek, 259 U.S. 530, 538 (1922) (referencing “the general private 
right of silence”); see also Est. of Hemingway v. Random House, Inc., 23 N.Y.2d 341, 348 (1968) (“The essential 
thrust of the First Amendment is to prohibit improper restraints on the voluntary public expression of ideas; 
it shields the man who wants to speak or publish when others wish him to be quiet. There is necessarily, and 
within suitably defined areas, a concomitant freedom not to speak publicly, one which serves the same 
ultimate end as freedom of speech in its affirmative aspect.”). 
 45. Telescope Media Grp., 936 F.3d at 747. 
 46. Masterpiece Cakeshop, 584 U.S. at 660–61. 
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doesn’t sterilize exposure and protect people from unwanted realities, especially those 
people who voluntarily participate in an open market that generates content connected 
to those realities. So, that perspective simply doesn’t provide a persuasive theoretical 
basis for a compulsion argument. 

In short, because I, as a wedding vendor, voluntarily participate in the open market 
for wedding content, I’ve chosen to speak on these foreseeable topics. I am not, as the 
majority suggested in 303 Creative, conscripted to convey the government’s message.47 
I am merely required to comply with the regulatory framework that applies to the 
market in which I’ve freely chosen to participate. Put another way, there is no 
infringement on my autonomy. On the contrary, I exercised my autonomy precisely by 
participating in the market. The generation of wedding content for same-sex weddings 
is foreseeable speech that the provider elects to produce by virtue of participating in 
the market in the first place. The fact that a provider dislikes an aspect of a freely chosen 
vocation is not a cognizable legal harm. The remedy, of course, is not to participate in 
the market at all. As then-Judge Holmes put it, “[t]he petitioner may have a 
constitutional right to talk politics, but he has no constitutional right to be a 
policeman.”48   

II. VALUE NEUTRALITY 

Below, I argue that wedding content is devoid of the service provider’s personal 
ideology. Detachable speech may contain creative speech and ideological speech, as in 
the case of a commissioned film that reflects the filmmaker’s personal political and 
ethical positions on any range of topics. But wedding content doesn’t fall into the 
category of ideological speech. To the extent service providers generate what courts 
have called artistic expression, such expression is limited to design, aesthetics, and fact, 
none of which is ideological.   

A. ARTISTIC EXPRESSION 

The argument that wedding content is a form of artistic expression has been widely 
embraced by judges and, in some cases, by the plaintiffs and defendants themselves. As 
the Second Circuit summed up 303 Creative, “the parties had all but agreed that Smith 
was an artist and that her websites were her artistic mediums of expression.”49 Indeed, 
opinions on both sides of the debate default to the categorization: “florists use artistic 
skills and training to design and construct floral displays. Bakeries also offer services 
for hire, and wedding cakes are famously intricate and artistic.”50   

 
 47. 303 Creative, 600 U.S. at 592 (“Were the rule otherwise, the better the artist, the finer the writer, 
the more unique his talent, the more easily his voice could be conscripted to disseminate the government’s 
preferred messages. That would not respect the First Amendment; more nearly, it would spell its demise.”) 
 48. McAuliffe v. Mayor of New Bedford, 155 Mass. 216, 220 (1892). 
 49. Emilee Carpenter, LLC v. James, 107 F.4th 92, 104 (2d Cir. 2024). 
 50. Elane Photography, LLC v. Willock, 309 P.3d 53, 71 (N.M. 2013). 
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Courts haven’t provided a very robust basis for the classification. One opinion 

asserts that “the First Amendment ‘unquestionably’ protects art, music, and literature. 
And among those expressive art forms, long-protected by the First Amendment, is 
photography.”51 But, of course, the fact that some photography might be art protected 
by the First Amendment doesn’t mean all photographs protected by the First 
Amendment are art. Something can’t be art simply by virtue of its genre. Notably, 
legislation that looks at photography specifically—viz., the Visual Artists Rights Act—
doesn’t take such a broad view of photography. On the contrary, VARA limits its reach 
to photographs “produced for exhibition purposes only.”52 Wedding photographs are 
mementos that live in our home archives, not artworks destined for museum walls.   

Another opinion makes a weak attempt at providing a basis by referencing the 
photographer’s artistic skill.53 But artistic skill itself is nowhere defined. What is it? 
How do we identify it in wedding content? Is artistic skill—whatever it is—enough to 
turn something into art? Yet another opinion bases the categorization partly on the 
provider’s self-perception: “Phillips considers himself an artist. . . . Behind the counter 
Phillips has a picture that depicts him as an artist painting on a canvas.”54 Of course, 
except under the loosest—and therefore meaningless—standard, identifying as an artist 
doesn’t make you one.   

More generally, even if we concede that wedding content requires some creativity, 
the presence of minimal creative choices doesn’t ipso facto convert a work to artistic 
expression. The distinction between creative content and art has been deeply 
entrenched in copyright law since, in 1903, Justice Holmes warned against the risks that 
come with judges having the power to decide whether something qualifies as a work of 
art.55 And, as one court observed, “not everything labeled or hawked as art falls within 
it.”56 Or, as an earlier—and less charitable—opinion framed it, “[t]he commercialized 
exploiter of cheap, unartistic material can often be found concealed behind a shield of 
art.”57 While it would be unduly harsh to categorize all wedding content as “cheap, 
unartistic material,” calling it art quickly starts to look like an exaggeration.   

And the deeper suggestion that artistic content is inherently ideological expression 
irrevocably tethered to one’s core values also doesn’t withstand closer scrutiny. Art may 
reflect personal values. Charles Mingus said, “I’m trying to play the truth of what I am. 

 
 51. Chelsey Nelson Photography LLC v. Louisville/Jefferson Cty. Metro Gov’t, 479 F. Supp. 3d 543, 
557 (W.D. Ky. 2020), vacated and remanded sub nom. Nelson v. Louisville-Jefferson Cnty. Metro Gov’t, No. 
22-5884, 2024 WL 1638860 (6th Cir. Apr. 16, 2024) (quoting Hurley v. Irish-Am. Gay, Lesbian & Bisexual 
Grp. of Bos., 515 U.S. 557, 569 (1995)). 
 52. 17 U.S.C. § 101. 
 53. Chelsey Nelson Photography, 479 F. Supp. 3d at 549 (“She takes engagement and wedding photos 
with artistic skill.”). 
 54. Masterpiece Cakeshop, Ltd. v. Colo. C.R. Comm’n, 584 U.S. 617, 658 (2018). 
 55. Bleistein v. Donaldson Lithographing Co., 188 U.S. 239, 251 (1903) (“It would be a dangerous 
undertaking for persons trained only to the law to constitute themselves final judges of the worth of pictorial 
illustrations, outside of the narrowest and most obvious limits.”). 
 56. Mastrovincenzo v. City of N.Y., 313 F. Supp. 2d 280, 287 (S.D.N.Y. 2004), vacated and remanded, 
435 F.3d 78 (2d Cir. 2006). 
 57. Commonwealth v. Blumenstein, 153 A.2d 227, 241 (Pa. 1959) (Bell, J., dissenting). 
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The reason it’s difficult is because I’m changing all the time.”58 And in the sense that a 
photograph I take reflects the way I see something, the image is, of course, personal. 
Robert Mapplethorpe said, “I’m looking at things the way I look at them, no matter 
what they are.”59 But that doesn’t automatically mean I’m revealing my deepest thoughts 
or values. When I take a photo of something, I am taking it from my perspective, but 
I’m not telling you what I think about its content. As someone who studied socialist 
thought might know, in his 1888 letter to Margaret Harkness (colloquially known as 
his “realism letter”), Friedrich Engels wrote that “the more the opinions of the author 
remain hidden, the better for the work of art.”60 To sustain realism, Engels reasoned, 
Balzac “was compelled to go against his own class sympathies and political prejudices,” 
an aspect of his writing that Engels thought was “one of the greatest triumphs of 
Realism, and one of the grandest features in old Balzac.”61 In other words, creators 
routinely distance themselves from their personal ideologies in order to generate 
content that conveys other values or no values at all. 

Even if we accept the view that some wedding content is a form of artistic self-
expression, moreover, for compelled speech purposes the classification is doctrinally 
irrelevant. To the extent there is any artistic self-expression in wedding content, it 
occurs at the level of non-ideological design, aesthetics, and fact.62 The choices that 
service providers make are decorative (in connection with cakes), aesthetic (in 
connection with photographs and videos), decorative and factual (in connection with 
wedding websites and invitations), and aesthetic and factual (in connection with 
videography). None of these aspects of wedding content seeks to inform or persuade in 
connection with “particular views on economic, political, or social issues,”63 which 
means the service provider isn’t compelled to engage in speech to which the provider 
ideologically objects.64 Of course, the service provider doesn’t like the subject matter, 

 
 58. NAT HENTOFF, AT THE JAZZ BAND BALL: SIXTY YEARS ON THE JAZZ SCENE 214 (2010). 
 59. Gary Indiana, Robert Mapplethorpe: Intimacy, Comfort, and the Erotic in Portrait Photography, 
INTERVIEW MAG. (Jan. 1, 1988) https://bombmagazine.org/articles/1988/01/01/robert-mapplethorpe 
[https://web.archive.org/web/20251004063848/https://bombmagazine.org/articles/1988/01/01/robert-
mapplethorpe]. 
 60. Tony Davies, Marxist Aesthetics, in LITERARY THEORY AND CRITICISM: AN OXFORD GUIDE 140, 144 
(2006).  
 61. GEORG LUKÁCS, GERMAN REALISTS IN THE NINETEENTH CENTURY xxv (Jeremy Gaines & Paul 
Keast trans., Rodney Livingstone & MIT Press eds. 1993). 
 62. The Ninth Circuit made the distinction between aesthetics and ethical views as distinct forms of 
expression in White v. City of Sparks, 500 F.3d 953, 956 (9th Cir. 2007) (“A painting may express a clear social 
position, as with Picasso’s condemnation of the horrors of war in Guernica, or may express the artist’s vision 
of movement and color, as with ‘the unquestionably shielded painting of Jackson Pollock’” (quoting Hurley 
v. Irish-Am. Gay, Lesbian & Bisexual Grp. of Bos., 515 U.S. 557, 569 (1995).). See also Bikram’s Yoga Coll. of 
India, L.P. v. Evolation Yoga, LLC, 803 F.3d 1032, 1040 (9th Cir. 2015) (finding that “some elements in 
Choudhury’s Sequence may reflect his aesthetic preferences”). 
 63. See Robert Post, Public Accommodations and the First Amendment: 303 Creative and “Pure Speech”, 
2024 SUP. CT. REV. 251, 290–300 (2024) (arguing that the wedding website at the heart of the 303 Creative 
litigation is not designed to contribute to public discourse). 
 64. See Cressman v. Thompson, 798 F.3d 938, 951 (10th Cir. 2015) (“[I]n order to make out a valid 
compelled-speech claim, a party must establish (1) speech; (2) to which he objects; that is (3) compelled by 
some governmental action.”). 
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but, as noted earlier, wedding content generators voluntarily choose to provide services 
that extend to same-sex couples, which undermines the compulsion argument. 

1. Photographs, Videos, and Personal Narratives 

Photographers and videographers choose what to shoot, how to shoot it, and how 
to put it all together. “They exercise creative control over the videos they produce and 
make ‘editorial judgments’ about ‘what events to take on, what video content to use, 
what audio content to use, what text to use . . . , the order in which to present content, 
[and] whether to use voiceovers.’”65 In other words, putting together a photo edit or a 
video of a wedding requires a multitude of personal choices. Superficially, wedding 
photography and videography fit into the same tier as a commissioned film that reflects 
the filmmaker’s point of view. But that categorization overlooks a critical distinction 
between them. A film, even a commissioned one, leaves ample room for ideological 
expression. Indeed, the reason why some directors are hired is precisely because of their 
ability to bring that unique personal vision. In contrast, while wedding photography 
(including videos) is personal speech in the sense of aesthetics (i.e., how to frame the 
images) and presentation (i.e., which images to include and in what order), it’s not self-
expression that conveys the provider’s ideological—i.e., ethical, political, or religious—
viewpoints. Wedding images, as noted above, simply document an event.   

Indeed, photography as a medium makes it difficult to convey an ethical stance. 
Consider, for example, a photo of two advertisements in 1920:66 

 

 

 
 65. Telescope Media Grp. v. Lucero, 936 F.3d 740, 747–48 (8th Cir. 2019). 
 66. [Sign by water] (photograph 1920), https://idn.duke.edu/ark:/87924/r4610xj8g 
[https://web.archive.org/web/20251004103546/https://repository.duke.edu/id/ark:/87924/r4610xj8g] 
(last visited Oct. 7, 2025). 
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Did the photographer like or dislike Coca-Cola? We have no idea. Moreover, how 

would a photo that disapproves of these two trademarks be different from a photo that 
approves of them?   

In contrast, consider contemporary caricatures of Lincoln, and the variance in 
northern and southern drawings—for example, his inauguration:67 

 
The image from the South was decidedly different from its northern counterpart. 

What would a comparable shift in perspective look like in the context of wedding 
images? On what basis could a court differentiate an approving image from one that 
condemns the event? How could a wedding photo ever approximate the vicious 
messages in Snyder v. Phelps, or convey milder forms of disapproval?68  

One could argue that these are isolated images, and that a larger edit would convey 
a larger message and create more room for the provider’s views. But that argument goes 
too far, too. The narrative conveyed by wedding images mirrors the structure of the 
event. Wedding photographers and videographers don’t have the freedom to tell a story 
that goes beyond industry parameters and the shape of the ceremony. A larger edit 
might convey more details about the wedding, but it will not convey more—or any—
insight about the service provider’s own ideology. 

Of course, aesthetics can convey a personal and ideological message.69 But wedding 
photography and videography, as a matter of genre, require allegiance to a set of visual 

 
 67. Thomas Nast, The President’s Inaugural (cartoon, 1861), 
https://www.lincolncollection.org/collection/creator-
author/item/?cs=T&creator=Thomas+Nast&item=109019 
[https://web.archive.org/web/20251007175527/https://www.lincolncollection.org/collection/creator-
author/item/?cs=T&creator=Thomas+Nast&item=109019] (last visited Oct. 7, 2025). 
 68. Snyder v. Phelps, 562 U.S. 443 (2011) (addressing the right to picket at a U.S. Marine’s funeral). 
 69. See WASSILY KANDINSKY, CONCERNING THE SPIRITUAL IN ART 29 (Hilla Rebay ed., Solomon R. 
Guggenheim Foundation pub. 1946) (“It is never literally true that any form is meaningless and ‘says nothing.’ 
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industry norms.70 Rather than experimenting with aesthetics or challenging established 
artistic discourse, providers deliberately operate within those industry parameters. If I 
were to take photos from highly unusual angles or ship wedding photos through x-ray 
machines around the world—to highlight the fragility of marriage and love, for 
example, or to suggest that a couple’s marriage is tarnished in some way—most couples 
would be disappointed in the results. (Indeed, couples have complained about far less; 
in one instance, a dispute erupted over the photographs’ tint.)71 Deviation from 
industry norms would not only be market suicide, moreover, but, if a wedding 
photographer or videographer were to step outside of industry conventions, the result 
would arguably no longer be wedding content at all, but, as a genre, something 
altogether different.   

In sum, because of constraints imposed by convention, industry norms, and the 
event itself, wedding photographers don’t have the discretion to convey a personalized 
message that reflects approval, disapproval, or any other ideological stance. Judicial 

 
Every form in the world says something. But its message often fails to reach us, and even if it does, full 
understanding is often withheld from us.”). 
 70. For some examples of what happens when photographers don’t quite meet those standards, see 
D.L. Cade, Insurance Company Cites Photography as Most Common Wedding Vendor Issue, PETAPIXEL (Apr. 18, 
2013), https://petapixel.com/2013/04/18/insurance-company-finds-photography-is-most-common-
wedding-vendor-issue 
[web.archive.org/web/20250920004743/https://petapixel.com/2013/04/18/insurance-company-finds-
photography-is-most-common-wedding-vendor-issue/]; Are These the Worst Wedding Pictures Ever?, 
TELEGRAPH (Apr. 20, 2012), 
https://www.telegraph.co.uk/news/picturegalleries/howaboutthat/9216685/Are-these-the-worst-
wedding-pictures-ever.html?frame=2198771 
[web.archive.org/web/20250920004713/https://www.telegraph.co.uk/news/picturegalleries/howabouttha
t/9216685/Are-these-the-worst-wedding-pictures-ever.html?frame=2198771]; Alicia Tan, Singaporean Bride 

Posts Terribly Shot Wedding Pictures, Hilarious Memes Ensue, MASHABLE (Apr. 12, 2016), 
https://mashable.com/article/singapore-bad-wedding-pics#x4mxRWCB7uqq 
[web.archive.org/web/20250920004655/https://mashable.com/article/singapore-bad-wedding-
pics#x4mxRWCB7uqq]; D.L. Cade, Couple Pays £750 for “The Worst Wedding Photos Ever,” PETAPIXEL (Apr. 
23, 2012) https://petapixel.com/2012/04/23/couple-pays-750-for-the-worst-wedding-photos-ever 
[web.archive.org/web/20250920004720/https://petapixel.com/2012/04/23/couple-pays-750-for-the-
worst-wedding-photos-ever/]. . 
 71. Amaris Encinas, “Sepia Bride” Photography Goes Viral on Social Media, Sparks Debate About Wedding 

Industry, USA TODAY (Jul 5, 2024) https://www.usatoday.com/story/life/fashion/2024/07/05/sepia-bride-
wedding-photographer-explained/74295124007/ 
[web.archive.org/web/20250920004220/https://www.usatoday.com/story/life/fashion/2024/07/05/sepia
-bride-wedding-photographer-explained/74295124007/]; u/Puzzleheaded-Bid-963, REDDIT 
(r/photography), “Sepia” bridal photography drama, (Jun, 28, 2024 at 13:34 ET), 
https://www.reddit.com/r/photography/comments/1dqny5x/sepia_bridal_photography_drama/?rdt=4623
6 
[web.archive.org/web/20250920004150/https://www.reddit.com/r/photography/comments/1dqny5x/sep
ia_bridal_photography_drama/?rdt=46236]; Sophie Sahara, The Sepia Bride Controversy: A Lesson for 

Photographers, NARRATIVE (Aug. 9, 2024) https://narrative.so/blog/the-sepia-bride-controversy-a-lesson-
for-photographers [https://web.archive.org/web/20250920004043/https://narrative.so/blog/the-sepia-
bride-controversy-a-lesson-for-photographers]. 
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suggestions to the contrary notwithstanding, wedding photographers and 
videographers are not auteurs who generate unique and personal narratives.72   

2. Invitations, Websites, and Information 

Rather than artwork imbued with the service provider’s values, invitations and 
websites are closer to what the Second Circuit called “dry information, devoid of 
advocacy, political relevance, or artistic expression.”73 Invitations and wedding 
websites might reflect choices about design choices—color scheme, font—but those 
electives don’t rise to the level of personal ideology. Content on wedding websites may 
be assembled by the service provider, in turn, but the information is factual and doesn’t 
convey the service provider’s personal point of view. In that sense, wedding websites 
are not much different from the New York Times wedding announcements—which 
themselves are categorically different from opinion pieces that exist precisely to reveal 
the writer’s ideological stance. Both invitations and wedding websites follow 
convention by virtue of including categories of information, and neither leaves room 
for personal ideology. Moreover, no visitor to a wedding website reads about the 
couple out of curiosity about what the service provider thinks. It’s simply detachable 
speech that, with the couple’s imprimatur, will be made public on the couple’s behalf.   

3. Cakes and Cultural Meanings 

In the case of cakes, the informational dimension found in photographs, videos, 
wedding websites, and invitations is altogether missing. Instead, we are left with pure 
design choices. In Masterpiece Cakeshop, the Court aggressively advanced the argument 
that wedding cakes are nevertheless primarily expressive because they are dense with 
symbolism.74 The dubious suggestion to the contrary notwithstanding, wedding cakes 
are designed to be eaten as part of the ceremony.75 Even though wedding cakes may be 
expressive, they are inescapably and primarily functional. As one article put it, “[a] 
wedding cake should be two things: delicious and beautiful,”76 while another listed 

 
 72. See, e.g., 303 Creative LLC v. Elenis, 600 U.S. 570, 579, (2023) (“All of the text and graphics on these 
websites will be ‘original,’ ‘customized,’ and ‘tailored’ creations.”). 
 73. Universal City Studios v. Corley, 273 F.3d 429, 446 (2d Cir. 2001). 
 74. Masterpiece Cakeshop, Ltd. v. Colo. C.R. Comm’n, 584 U.S. 617, 659 (2018) (Thomas, J., 
concurring in part) (“[A] wedding cake inherently communicates that ‘a wedding has occurred, a marriage 
has begun, and the couple should be celebrated.’ Wedding cakes do, in fact, communicate this message. A 
tradition from Victorian England that made its way to America after the Civil War, ‘[w]edding cakes are so 
packed with symbolism that it is hard to know where to begin.’” (quoting MICHAEL KRONDL, SWEET 
INVENTION: A HISTORY OF DESSERT 321 (2011)). 
 75. Id. at 659 (“Although the cake is eventually eaten, that is not its primary purpose.”). 
 76. Gabriella Rello Duffy, Sixty-five Beautiful Wedding Cake Ideas to Inspire Your Own Big-Day Dessert, 
BRIDES (Mar. 28, 2025), https://www.brides.com/gallery/the-50-most-beautiful-wedding-cakes 
[web.archive.org/web/20250920003937/https://www.brides.com/gallery/the-50-most-beautiful-
wedding-cakes]. 
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recommended flavors.77 Unlike a painting, no one takes a wedding cake home to display 
it as an artwork. Of course, some cake might end up in someone’s fridge, but a next-
day sugar fix only underscores the fact that cakes are functional objects whose function 
persists well beyond the day of the celebration. The suggestion that cakes are primarily 
expressive or works of art is, well, hard to swallow.   

Even if we agree with the claim that cakes are more expressive than edible, however, 
the meaning of wedding cakes is cultural, and something that inheres in the wedding 
cake by virtue of it being a wedding cake, not something that a service provider creates 
and adds to the cake along with flour and sugar. In other words, cultural meaning is 
distinct from personal meaning. The fact that I personally manufacture something with 
cultural meaning doesn’t mean the meaning is personal or that I embrace whatever 
values such cultural object contains. Unless altered78 or presented in specific contexts,79 
the American flag symbolizes the nation no matter who stitches it together. Similarly, 
an engineer who designs an ambulance siren—which has a clear symbolic message, 
too—is not communicating a personal message, or speaking every time the siren turns 
on. A bouquet of flowers thrown at a wedding has traditional symbolism, too, but we 
couldn’t persuasively argue that it’s the florist’s speech. Creating an object that is 
imbued with cultural meaning is not the same thing as conveying your personal 
ideology. Because a cake conveys a cultural message rather than the service provider’s 
own view, it’s not “his message.”80   

In Masterpiece Cakeshop, the Supreme Court noted that “the baker likely found it 
difficult to find a line where the customers’ rights to goods and services became a 
demand for him to exercise the right of his own personal expression for their 
message.”81 Since there is no personal, ideological expression here at all, however, the 
line simply doesn’t exist—which may account for the difficulty. 

4. Customization 

In Masterpiece Cakeshop, the Court noted that the plaintiff “sits down with each 
couple for a consultation before he creates their custom wedding cake. He discusses 
their preferences, their personalities, and the details of their wedding to ensure that 
each cake reflects the couple who ordered it.”82 The judicial emphasis on customization 

 
 77. Cathryn Haight, Your Guide to Foolproof Wedding Cake Flavors (and the Best Fillings), THE KNOT 
(Sept. 26, 2025), https://www.theknot.com/content/wedding-cake-flavors 
[https://web.archive.org/web/20251007183019/https://www.theknot.com/content/wedding-cake-
flavors]. 
 78. See, e.g., Spence v. Washington, 418 U.S. 405, 405 (1974) (“Appellant displayed a United States flag, 
which he owned, out of the window of his apartment. Affixed to both surfaces of the flag was a large peace 
symbol fashioned of removable tape.”). 
 79. See, e.g., Jasper Johns, Flag (painting 1954–55), https://www.moma.org/collection/works/78805 
(last visited Oct. 7, 2025). 
 80. Masterpiece Cakeshop, Ltd. v. Colo. C.R. Comm’n, 584 U.S. 617, 660 (Thomas, J., concurring in 
part). 
 81. Id. at 633. 
 82. Id. at 658 (Thomas, J., concurring in part). 
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superficially sustains the argument that the service provider is endorsing a particular 
wedding and a particular couple. Indeed, that’s the argument that the Supreme Court 
embraced in 303 Creative: “Ms. Smith does not seek to sell an ordinary commercial good 
but intends to create ‘customized and tailored’ expressive speech for each couple.”83 
Customization also implies that the content is individualized and therefore personal 
and artistic speech. As the Second Circuit described it, the “factual stipulations 
confirmed that Smith was not merely selling off-the-shelf commercial products. 
Instead, she was creating original, tailored, and expressive works that all parties agreed 
communicated Smith’s particular personal views.”84   

But the suggestion that customization turns wedding content into personal 
ideological speech is grossly exaggerated. Speech and objects can be personalized—in 
the sense of addressing someone’s needs or preferences or in the sense that suits the 
circumstance—without being personal—in the sense of reflecting someone’s values. 
Financial advice is personalized, for instance, but, rather than the advisor’s ideology, 
the personalization reflects the advisee’s priorities, the advisor’s expertise, and market 
realities.85 Similarly, wedding content is personalized in the sense that it refers to a 
particular couple, but it’s not personalized in the sense that it reflects the provider’s 
viewpoints. Indeed, customization provides additional support for the view that 
wedding content reflects the couple’s preferences rather than the provider’s personal 
ideology.   

Customization also points to another, noteworthy feature of wedding content—
viz., the reusability of many of its constituent elements. Invitations of necessity include 
standard types of information—date, time, location—and wedding websites emphasize 
the same categories of facts—for example, when the couple met. Wedding photography 
and videos document the same types of content—e.g., a close-up of the wedding 
rings—and leverage industry standard visuals. Wedding cakes routinely rely on 
recycled designs and content; indeed, one article identified and recommended eighty 
common wedding cake phrases.86 This practice is no different than reusable code—an 
aspect of software that is often captured by “pre-existing technology” clauses in 
technology services agreements.87 Or, to use an example closer to home, it’s no different 
than lawyers using templates when drafting agreements.88   
 
 83. 303 Creative LLC v. Elenis, 600 U.S. 570, 593 (2023). 
 84. Emilee Carpenter, LLC v. James, 107 F.4th 92, 104 (2d Cir. 2024). 
 85. See, e.g., CFTC v. Vartuli, 228 F.3d 94, 107 (2d Cir. 2000) (“The advice was not personal in the 
sense that the defendants learned about the needs, resources and sophistication of individual clients and gave 
individualized advice based upon that information.”). 
 86. Ariel Taranski, Eighty Wedding Cake Quotes to Make Your Cake Even Sweeter, THE KNOT (Jan. 2, 
2025), https://www.theknot.com/content/word-cake-toppers 
[https://web.archive.org/web/20250919185154/https://www.theknot.com/content/word-cake-toppers]. 
 87. See, e.g., Env’t Tectonics Corp. v. Walt Disney World Co., No. 05-6412, 2008 WL 821065, at *10 
(E.D. Pa.  2008) (“By suggesting that Article 28 confers ‘unfettered’ ownership rights to Disney, however, 
defendant ignores the provision in Article 28(e) expressly reserving ownership of pre-existing concepts and 
technology to ETC.”). 
 88. See, e.g., Sullivan as Tr. of Sylvester L. Sullivan Grantor Retained Income Tr. v. Max Spann Real 
Est. & Auction Co., 251 N.J. 45, 53 (2022) (“A blank template of the Contract for Sale of Real Estate included 
in the Property Information Package reiterates information provided in the Bidder Registration Form.”). 
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In effect, service providers often simply adjust pre-existing models to generate 

customized content. Like a personalized Christmas stocking that uses the same design 
but changes the name stitched on to it, wedding content is routinely (re)created with 
templates that are tweaked to reflect each couple’s specific details. Even though it is 
customized for a particular couple, however, wedding content is still a form of generic 
manufacture. In this sense, wedding content is closer to Levittown than it is to 
ideological and highly individualized self-expression.   

B. SPEECH WIDGETS 

If wedding content is neither art nor personal expression, what type of speech is it? 
It’s not commercial speech, at least in the sense that it’s not an invitation to an economic 
transaction, or information about a product.89 Professional speech—to the extent it’s 
recognized as a category at all—may be the wrong categorization if professional speech 
requires the provision of sound advice by a licensed profession.90 A commissioned 
artist is not licensed, and not only doesn’t give advice that has to be sterilized for 
dangerous misinformation (contrary to bad lawyers and bad doctors).91 It’s not speech 
meant to contribute to public discourse and influence public opinion, which would 
provide a basis for its “pure speech” classification.92 Nor is it a question of disclosure, 
since there is nothing for service providers to disclose.93 So, where—if anywhere—in 
the closed First Amendment universe of speech types does it fit?   

In Stevens, the Supreme Court expressed a lack of appetite for creating new 
categories of speech,94 but we can fit wedding content into one that’s been identified by 
lower courts, viz., as non-ideological expressive merchandise.95 In Muhammad Temple 

of Islam-Shreveport v. Shreveport, the court reasoned that, unlike newspapers, “the sale of 
fish by plaintiffs is a purely commercial activity, designed to provide a means of support 

 
 89. See Zillow, Inc. v. Miller, 126 F.4th 445, 460 (6th Cir. 2025) (“[W]hen determining whether speech 
is properly characterized as ‘commercial,’ we consider whether the speech involves an advertisement, 
whether it references a product, and whether the motivation for speaking is economic.”). 
 90. See, e.g., Moore-King v. Cnty. of Chesterfield, Va., 708 F.3d 560, 569 (4th Cir. 2013) (“[T]he 
relevant inquiry to determine whether to apply the professional speech doctrine is whether the speaker is 
providing personalized advice in a private setting to a paying client or instead engages in public discussion 
and commentary.”). 
 91. See, e.g., Conant v. McCaffrey, No. C 97-00139 WHA, 2000 WL 1281174, at *13 (N.D. Cal. Sept. 7, 
2000), aff’d sub nom. Conant v. Walters, 309 F.3d 629 (9th Cir. 2002) (“A lawyer, for example, may not counsel 
a client to violate the law or to commit perjury. The First Amendment would not prohibit the lawyer’s 
disbarment for doing so. A doctor, to take another example, may not counsel a patient to rely on quack 
medicine. The First Amendment would not prohibit the doctor’s loss of license for doing so.”). 
 92. See Post, supra note 63, at 3. 
 93. Zauderer v. Off. of Disciplinary Couns. of Sup. Ct. of Ohio, 471 U.S. 626, 651 (1985) (describing “a 
requirement that appellant include in his advertising purely factual and uncontroversial information about 
the terms under which his services will be available”). 
 94. United States v. Stevens, 559 U.S. 460, 465 (2010). 
 95. Mastrovincenzo v. City of N.Y., 435 F.3d 78, 85 n.4 (2d Cir. 2006) (“The term ‘expressive 
merchandise’ was used by the Bery Court as a kind of shorthand for the larger First Amendment question 
presented in that case—namely, whether the sale or dissemination of certain merchandise was predominantly 
expressive.” (citing Bery v. City of N.Y., 97 F.3d 689, 695 (2d Cir. 1996)). 
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to themselves and to their creed, rather than a religious activity designed only to spread 
the word of their religion.”96 Service providers don’t generate wedding content “to 
spread the word of their religion”97 or to promote any point of view—against their will 
or otherwise. To the extent a speech widget conveys any values at all—e.g., the message 
on top of a cake or its cultural meaning—it reflects the values of the commissioning 
couple, not the values of the service provider. Given the nature and means of 
production, we can think of wedding content as speech widgets—viz., expressive 
objects that contain fungible elements, are devoid of the service provider’s personal 
ideology, and are designed for (sometimes expressive) use by the adopting party. In 
other words, despite its expressive dimension, wedding content is quite the “ordinary 
commercial good” after all.98   

III. THE ENDORSEMENT FALLACY 

The majority of same-sex wedding opinions embrace the view that service 
providers generate wedding content which celebrates—and therefore endorses—
marriage. In Masterpiece Cakeshop, the vendor, a cake baker, “explained his belief that ‘to 
create a wedding cake for an event that celebrates something that directly goes against 
the teachings of the Bible, would have been a personal endorsement and participation 
in the ceremony and relationship that they were entering into.’”99 In another case, the 
photographer’s “Complaint explains several messages of her wedding photography. For 
example, she “‘believes that by capturing and conveying engagements, weddings, and 
marriages between one man and one woman, she can show the beauty and joy of 
marriage as God intends it and she can convince her clients, their friends, and the public 
that this type of marriage should be pursued and valued.’”100 The Eighth Circuit adopted 
the same argument about narrative endorsement in connection with wedding videos: 
“The Larsens, who own and operate Telescope Media Group, use their ‘unique skill[s] 
to identify and tell compelling stories through video,’ including commercials, short 
films, and live-event productions.”101 And, of course, that’s the sticking point when it 
comes to same-sex weddings: “It is precisely that approval that Mr. Phillips intended to 
withhold in keeping with his religious faith.”102   

These arguments, like the argument that a service provider “exercises artistic license 
to create customized and original images that express her religious views about 
marriage,” are exaggerated.103 As I argued in Section I, from the voluntary market 
 
 96. Muhammad Temple of Islam-Shreveport v. City of Shreveport, La., 387 F. Supp. 1129, 1136 (W.D. 
La. 1974). 
 97. Id. 
 98. 303 Creative LLC v. Elenis, 600 U.S. 570, 593 (2023). 
 99. Masterpiece Cakeshop, Ltd. v. Colo. C.R. Comm’n, 584 U.S. 617, 627 (2018). 
 100. Chelsey Nelson Photography LLC v. Louisville/Jefferson Cty. Metro Gov’t, 479 F. Supp. 3d 543, 
557–58 (W.D. Ky. 2020), vacated and remanded sub nom. Nelson v. Louisville-Jefferson Cnty. Metro Gov’t, 
No. 22-5884, 2024 WL 1638860 (6th Cir. Apr. 16, 2024). 
 101. Telescope Media Grp. v. Lucero, 936 F.3d 740, 747 (8th Cir. 2019). 
 102. Masterpiece Cakeshop, 584 U.S. at 650. 
 103. Emilee Carpenter, LLC v. James, 107 F.4th 92, 101 (2d Cir. 2024). 
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participation perspective, even if wedding content is an endorsement, it’s an 
endorsement I’ve agreed to generate, simply by virtue of my market participation. In 
that sense, there is no compulsion. But, as I argued in Section II, the ideologically empty 
nature of wedding content is incompatible with the endorsement argument—content 
that is ideologically neutral ipso facto can’t be an endorsement. Below, I look at the 
endorsement argument from a number of other perspectives, and argue that, in each 
instance, the equivalency between wedding content and endorsement doesn’t 
withstand closer scrutiny. 

A. THE IDIOSYNCRASY OF THE ENDORSEMENT QUESTION  

Art debates typically turn to familiar topics: interpretation and meaning, or the 
importance of the audience’s interaction with the work. The question of endorsement, 
in contrast, is not one that attracts much—if any—attention. When, in the 1980s, the 
Guerrilla Girls challenged the Metropolitan Museum of Art’s gender-biased curation 
via massive billboards, they asked pointedly whether “women have to be naked to get 
into the Met. Museum,” not whether the Met endorses female nudity.104 When David 
Hammons, also in the 1980s, installed “How Ya Like Me Now?”, an image that showed 
Rev. Jesse Jackson as a white man, no one asked if Hammons’s art endorsed racism. 
Indeed, when the Mnuchin Gallery held a five-decade retrospective of his work, the 
press release mentioned Hammons’s examination of “the role that race plays in 
American society,” but—conspicuously, from our perspective—said nothing about 
endorsement.105   

Nor do scholars who focus on art look for endorsement. Indeed, long ago Immanuel 
Kant argued that art as art shouldn’t have a function.106 On this view, to be appreciated 
as art something must be appreciated for its inherent aesthetic qualities, not for its 
practical purpose.107 Art pieces are seen as autonomous aesthetic objects, not as objects 
that serve a purpose, whether that purpose is to light a room, enhance the flavor of our 
foods, or, most to the point, endorse an idea or an event. 

In short, the question of endorsement, at least in connection with art, is not a 
question that hangs in the air outside of courtrooms. On the contrary, it’s a specifically 

 
 104. See Guerrilla Girls, Do Women Have to Be Naked to Get into the Met. Museum? (lithograph 1989), 
https://www.metmuseum.org/art/collection/search/849438 
[https://web.archive.org/web/20251008014704/https://www.metmuseum.org/art/collection/search/8494
38] (last visited Oct. 7, 2025). 
 105. See Press Release, Mnuchin Gallery, David Hammons: Five Decades (March 15, 2016), 
https://www.mnuchingallery.com/exhibitions/david-hammons#tab:slideshow;tab-1:slideshow 
[https://web.archive.org/web/20250919185709/https://www.mnuchingallery.com/exhibitions/david-
hammons#tab:slideshow;tab-1:slideshow]. 
 106. The concept is known as “disinterestedness.” Like virtually all else in art theory, this view has been 
challenged. See, e.g., Nicholas F. Stang, Artworks Are Not Valuable for Their Own Sake, 70 J. AESTHETICS & ART 
CRITICISM 271, 271 (2012). 
 107. As one commentator summarized Kant’s position, “[i]n a judgment about the beauty of a 
particular rose, for instance, I do not take into consideration its possible usefulness to me.” See Jane Kneller, 
Kant’s Concept of Beauty, 3 HIST. PHIL. Q. 311, 317 (1986). 
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jurisprudential line of inquiry. Even in the context of legal disputes, moreover, the 
question of endorsement is rare, and no less so in the context of compelled-speech cases. 
Endorsement is a key variable in the Barnette scheme, where the specific question was 
whether the government had forced Jehovah’s Witnesses to engage in speech that 
betrayed their core values, in violation of the principle, to use a more-recent 
formulation, that the government can’t “force persons to express a message contrary to 
their deepest convictions.”108 But the question of endorsement doesn’t surface in other 
compelled-speech cases. Some compulsion cases turn on the requirement to disclose 
information,109 for example, or on the question of financial enablement,110 control over 
property,111 or control over an event,112 none of which ask whether the speaker is forced 
to endorse something.  

Legal disputes that do consider the question of endorsement, in turn, whether in 
compelled speech cases or otherwise, typically don’t center on artworks. Endorsement 
is usually expressed through sponsorships,113 commentary,114 fundraising,115 signs,116 or 

 
 108. Nat’l Inst. of Fam. & Life Advocs. v. Becerra, 585 U.S. 755, 780 (2018) (Kennedy, J., concurring); 
see also W. Va. State Bd. of Educ. v. Barnette, 319 U.S. 624, 642 (1943). 
 109. See, e.g., CFTC v. Vartuli, 228 F.3d 94, 108 (2d Cir. 2000) (“The disclosure requirement at issue 
here was reasonably related to the government’s interest in preventing consumers from being deceived by 
misleading hypothetical statistical presentations that, as Congress observed, could lead to inefficiencies in the 
commodities markets that are contrary to the public interest.”). 
 110. See, e.g., Abood v. Detroit Bd. of Educ., 431 U.S. 209, 211 (1977) (“[E]very employee represented by 
a union—even though not a union member—must pay to the union, as a condition of employment, a service 
fee equal in amount to union dues.”); Keller v. State Bar of Cal., 496 U.S. 1, 4 (1990) (“Petitioners, members 
of the State Bar of California, sued that body claiming its use of their membership dues to finance certain 
ideological or political activities to which they were opposed violated their rights under the First Amendment 
of the United States Constitution.”); Janus v. AFSCME, Council 31, 585 U.S. 878, 884–85 (2018) (concerning 
forced union subsidization by employees “even if  they choose not to join and strongly object to the positions 
the union takes in collective-bargaining and related activities”). 
 111. See, e.g., Pruneyard Shopping Ctr. v. Robins, 447 U.S. 74, 76 (1980) (deciding “whether state 
constitutional provisions, which permit individuals to exercise free speech and petition rights on the 
property of a privately owned shopping center to which the public is invited, violate the shopping center 
owner’s property rights”). 
 112. Hurley v. Irish-Am. Gay, Lesbian & Bisexual Grp. of Bos., 515 U.S. 557, 572–73 (1995) (“Since 
every participating unit affects the message conveyed by the private organizers, the state courts’ application 
of the statute produced an order essentially requiring petitioners to alter the expressive content of their 
parade.”). 
 113. See, e.g., Timothy Karoff, In “Very Abnormal” Development, Longtime Sponsors Bail on San Francisco 

Pride, SFGATE (Mar. 17, 2025), https://www.sfgate.com/sf-culture/article/longtime-sponsors-bail-on-sf-
pride-20226582.php [https://web.archive.org/web/20250320220635/https://www.sfgate.com/sf-
culture/article/longtime-sponsors-bail-on-sf-pride-20226582.php#expand]. 
 114. See, e.g., Jordan Valinsky, Ben & Jerry’s Says Its CEO Was Fired for the Company’s Political Posts, CNN 
BUSINESS (Mar. 19, 2025), https://www.cnn.com/2025/03/19/food/ben-and-jerrys-ceo-lawsuit/index.html 
[https://web.archive.org/web/20250918000034/https://www.cnn.com/2025/03/19/food/ben-and-jerrys-
ceo-lawsuit/index.html]. 
 115. See, e.g., Protectmarriage.com v. Bowen, 830 F. Supp. 2d 914, 917 (E.D. Cal. 2011) (“In support of 
the Proposition 8 campaign, such committees raised in excess of $42 million from more than 46,000 
individual contributors.”). 
 116. See, e.g., Members of City Council of L.A. v. Taxpayers for Vincent, 466 U.S. 789 (1984). 



SZYNOL, DETACHABLE SPEECH, 49 COLUM. J.L. & ARTS 1 (2025) 

2025] DETACHABLE SPEECH 25 

 
campaigns.117 Even when photographs are implicated in some form of endorsement 
analysis, artworks are not.118 Cases that focus on art per se might ask about a work’s 
meaning, as was the case in Warhol,119 or on whether something is defamatory or 
obscene, as was the case with Robert Mapplethorpe’s photographs,120 but they don’t try 
to determine whether the work itself endorses a particular point of view.  

There is one notable exception—viz., cases that center on the Establishment Clause. 
At least until its official doctrinal funeral in 2022,121 under the Lemon test in general122 
(and Justice O’Connor’s endorsement test in particular)123 courts looked for the 
government’s endorsement of religion, which, in some instances, could be through 
artworks.124 Beyond the Establishment Clause cases, however, when the question of 
endorsement comes up in connection with art, it’s usually not a question of whether 
the artist, work, or owner endorses a particular point of view, but whether someone 
else endorses the work itself.125 If someone’s mural is included in a film,126 for example, 
or if someone’s name is in a movie’s title,127 have those individuals endorsed the movie?  

By asking whether an artist or artwork endorses a particular viewpoint, same-sex 
wedding cases ask a unique and odd question. And the odd question has produced odd 
answers.  

 
 117. See, e.g., Republican Party of Minn. v. White, 536 U.S. 765 (2002) (determining constitutionality 
of a state law prohibiting candidates for judicial office from announcing views on disputed legal or political 
issues). 
 118. See, e.g., Downing v. Abercrombie & Fitch, 265 F.3d 994, 1008 (9th Cir. 2001) (Abercrombie 
included in its catalog a photo of two surfers who took issue with the inclusion of their image in the 
publication. The Ninth Circuit thought that “[a] jury could reasonably find that Abercrombie intended to 
indicate to consumers that these legendary surfers were endorsing Abercrombie’s merchandise.”). 
 119. Andy Warhol Found. for the Visual Arts, Inc. v. Goldsmith, 598 U.S. 508 (2023) (deciding 
whether Andy Warhol’s appropriation of a photograph conveyed new meaning under the fair use doctrine). 
 120. City of Cincinnati v. Contemp. Arts Ctr., 566 N.E.2d 207 (Ohio Mun. Ct. 1990). 
 121. Kennedy v. Bremerton Sch. Dist., 597 U.S. 507, 534 (2022) (“[T]his Court long ago abandoned 
Lemon and its endorsement test offshoot.”). 
 122. Lemon v. Kurtzman, 403 U.S. 602 (1971). 
 123. See Lynch v. Donnelly, 465 U.S. 668 (1984). 
 124. See Weinbaum v. City of Las Cruces, N.M., 541 F.3d 1017, 1021 (10th Cir. 2008) (“Paul Weinbaum, 
a resident of the Las Cruces area, brought two separate suits under 42 U.S.C. § 1983 claiming that Las Cruces, 
New Mexico (the ‘City’) and the Las Cruces Public School District (the ‘District’) have violated the 
Establishment Clause of the First Amendment by displaying, in various forms, three crosses on public 
property.”). 
 125. See, e.g., Rogers v. Grimaldi, 875 F.2d 994, 1001 (2d Cir. 1989) (asking whether the real people 
named in the title of a film could be understood to endorse the movie); Kirby v. Sega of Am., Inc., 50 Cal. 
Rptr. 3d 607, 618 (2006) (“[A]ny public confusion that Kirby endorses SC5, based on similarities between 
her and Ulala, would arise from a false assumption that the game could not contain a character resembling 
Kirby without her imprimatur.”); Downing v. Abercrombie & Fitch, 265 F.3d 994 (9th Cir. 2001) (finding 
that inclusion of a photograph in a catalogue could lead consumers to believe that the surfers in the image 
endorsed the clothing line); O’Connor v. Washburn Univ., 416 F.3d 1216 (10th Cir. 2005) (asking whether a 
university endorsed the artwork, not whether the artwork endorsed a particular point of view); LMNOPI v. 
XYZ Films, LLC, 449 F. Supp. 3d 86, 95 (E.D.N.Y. 2020) (“Plaintiffs have not alleged a single plausible fact 
that the inclusion of the Mural in the Film would serve to confuse consumers that Plaintiffs sponsored, 
endorsed, or were otherwise associated with the Film.”). 
 126. LMNOPI, 449 F. Supp. 3d at 95. 
 127. Rogers, 875 F.2d 994. 
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B. THE ILLUSION OF ENDORSEMENT 

An act which is politically neutral—such as solicitation for political donations128—
may become politically charged by virtue of its association with political speech. While 
a signature itself is not ideological, it may become ideological by virtue of being 
tethered to a political petition.129 In McIntyre v. Ohio Elections Comm’n, the Supreme 
Court struck down a requirement to attach one’s name to leaflets precisely to avoid 
linkage between political speech and the speaker’s identity.130 Unlike the political 
leaflets in McIntyre, however, same-sex weddings are simply weddings. They are not 
inherently political or controversial. But they can be—and, of course, have been—
politicized. So much so, in fact, that, to some observers, any engagement short of 
express disapproval appears to be implicit approval. Below, I offer two arguments 
against the suggestion that providing services in connection with a wedding amounts 
to endorsement. 

1. Participation versus Proximity 

Does the fact that I’m at a wedding taking photos of the wedding or making a cake 
for the wedding mean that I like and support the couple? In other words, does my 
apparent immersion in the event make a doctrinal difference? The Supreme Court 
thought that might be the case, at least in some instances. In Masterpiece Cakeshop, the 
Court reasoned that the cake baker “is an active participant in the wedding celebration,” 
and that “[w]hen it comes to weddings, it can be assumed that a member of the clergy 
who objects to gay marriage on moral and religious grounds could not be compelled to 
perform the ceremony without denial of his or her right to the free exercise of 
religion.”131 Other plaintiffs have expressed a reluctance to attend a same-sex wedding: 
“Carpenter also alleges that the challenged laws violate the Establishment Clause by 
forcing her to attend and participate in religious ceremonies to which she objects.”132   

But the generation of wedding content is not participatory in the same sense that 
presiding over a wedding is participatory. A member of the clergy is an indispensable 
part of a traditional Christian wedding. The priest’s speech act—i.e., the 
 
 128. Vill. of Schaumburg v. Citizens for a Better Env’t, 444 U.S. 620, 632 (1980) (“Soliciting financial 
support is undoubtedly subject to reasonable regulation but the latter must be undertaken with due regard 
for the reality that solicitation is characteristically intertwined with informative and perhaps persuasive 
speech seeking support for particular causes or for particular views on economic, political, or social issues, 
and for the reality that without solicitation the flow of such information and advocacy would likely cease. 
Canvassers in such contexts are necessarily more than solicitors for money. Furthermore, because charitable 
solicitation does more than inform private economic decisions and is not primarily concerned with 
providing information about the characteristics and costs of goods and services, it has not been dealt with in 
our cases as a variety of purely commercial speech.”). 
 129. Doe v. Reed, 561 U.S. 186, 194–95 (2010) (“The compelled disclosure of signatory information on 
referendum petitions is subject to review under the First Amendment. An individual expresses a view on a 
political matter when he signs a petition under Washington’s referendum procedure.”). 
 130. McIntyre v. Ohio Elections Comm’n, 514 U.S. 334 (1995). 
 131. Masterpiece Cakeshop, Ltd. v. Colo. C.R. Comm’n, 584 U.S. 617, 632, 658 (2018). 
 132. Emilee Carpenter, LLC v. James, 107 F.4th 92, 111 (2d Cir. 2024). 
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pronouncement that the couple are now married—is what J.L. Austin categorized as 
an illocutionary act, or speech that generates a practical result.133 Indeed, Austin himself 
uses wedding vows as an example of an illocutionary act.134 The priest is essential to the 
ceremony, much as signatures on a marriage license are necessary for legal recognition 
of a marriage. In contrast, nothing that service providers do is essential to the outcome 
or validity of a wedding.135   

A photographer’s presence at the wedding is proximity, not participation, and the 
provider’s service is an ancillary activity rather than an act integral to the event. In 
Masterpiece Cakeshop, the Court tried to fuse the two by noting that in “addition to 
creating and delivering the cake—a focal point of the wedding celebration—Phillips 
sometimes stays and interacts with the guests at the wedding.”136 But hanging out with 
the cast after a play doesn’t make you part of the show or a Broadway star. Proximity—
i.e., photographing a wedding in person—and manufacture—i.e., making cakes or 
invitations—are not participation or, by vague implication, a form of endorsement.   

The fundamentally non-participatory aspect of wedding services is clear when we 
compare wedding photography to pornography and crush videos.137 In the case of the 
last two examples, the goal of production is to generate a specific type of content; the 
videographer is part of the group of people who orchestrate a production scenario 
precisely to generate pornographic or abusive material. The generation of specific 
content requires the videographer’s participation. (Whether such participation is 
endorsement is a separate question; one might simply do it for the commercial gain, or 
some other reason that is not endorsement per se.) The purpose of a wedding, in 
contrast, isn’t to generate content—be it photographs or wedding cakes—but to 
achieve a specific outcome, i.e., to marry two people. And that result does not in any 
way depend on the presence or participation of a wedding photographer or any other 
service provider. If a wedding cake is destroyed, after all, the wedding can—and likely 
will—go on.138 And while it is self-evident that a wedding “cake’s purpose is to mark 
the beginning of a new marriage and to celebrate the couple,” it’s not the service 

 
 133. See generally, J.L. AUSTIN, Lecture VIII, in HOW TO DO THINGS WITH WORDS: THE WILLIAM JAMES 
LECTURES DELIVERED AT HARVARD UNIVERSITY IN 1955, at 94 (J.O. Urmson & Marina Sbisà eds., 2d ed. 1975) 
(ebook). 
 134. Id. at 12–13 (Lecture II) (“One of our examples was, for instance, the utterance ‘I do’ (take this woman 
to be my lawful wedded wife), as uttered in the course of a marriage ceremony. Here we should say that in 
saying these words we are doing something—namely, marrying, rather than reporting something, namely that 

we are marrying.”). 
 135. It’s important to note, too, that, despite being central to the wedding, a priest need not actually 
endorse the couple by virtue of marrying them. Refusing to do so may be a form of disapproval, but the 
converse is not necessarily true; a priest marrying the couple may not object to the wedding, but it would be 
a leap to say that the priest ipso facto endorses the couple or any aspect of their relationship. 
 136. Masterpiece, 584 U.S. at 658 (Thomas, J., concurring in part). 
 137. United States v. Stevens, 559 U.S. 460 (2010). Crush videos, which are films of extreme animal 
abuse, depict women in stilettos crushing small animals to death in order to satisfy the viewer’s sexual fetish. 
 138. See u/Plastic-Tension-8973, REDDIT (r/cakedecorating), I destroyed a wedding cake, (Sep. 1, 2024), 
https://www.reddit.com/r/cakedecorating/comments/1f6g0xn/i_destroyed_a_wedding_cake 
[https://web.archive.org/web/20240929132753/https://www.reddit.com/r/cakedecorating/comments/1f6
g0xn/i_destroyed_a_wedding_cake/]. 
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provider celebrating the couple.139 The couple, their friends, and their family are using 
the service provider’s detachable speech to communicate their own celebratory 
message. It’s thus inaccurate to say that “creating a wedding cake for a same-sex 
wedding would be equivalent to participating in a celebration that is contrary to his 
own most deeply held beliefs.”140   

Put yet another way, service providers are not participating in the causal chain that 
leads to a specific outcome, which distinguishes wedding services from cases like 
Thomas, Hobby Lobby, and Janus, where the compulsion turned on the requirement to 
support—practically or financially—a contested issue or result.141 In a word, there is no 
enablement. Unlike the couple and the clergy, who are integral parts of the event and 
necessary to the success of the intended outcome, the photographer and the baker are 
conceptually and practically outside the ceremony.142 

2. Mistaken Motivation 

Courts overlook the simple fact that the couple selects the content creator rather 
than the other way around. On that basis alone, it would make sense to say that the 
couple endorses the provider. The converse, however, is an illogical leap. Similarly, 
courts overlook the primary purpose of wedding services. While “the degree of First 
Amendment protection is not diminished merely because . . . speech is sold rather than 
given away,” for compelled-speech analysis the purpose of the speech is significant.143 
The provider’s personal ideology simply isn’t part of the commercial arrangement. 
Service providers generate content which is meant for adoption by the commissioning 
party not only in the purely mechanical sense—e.g., I pick up the sign that I find lying 
on the ground—but also in the deeper sense that it’s meant to convey the adopting 
party’s values—i.e., I pick up the sign because I believe in what the sign says and I want 
everyone to know it. Conversely, couples don’t engage the service provider for the 
provider’s endorsement or expression of personal views. Indeed, it’s unlikely that any 
couple would give a baker the discretion to decide what message to include on the 
wedding cake. The suggestion that service providers generate wedding content as a 

 
 139. Masterpiece, 584 U.S. at 659 (Thomas, J., concurring in part). 
 140. Id. at 626.  
 141. Thomas v. Rev. Bd. of Ind. Emp’t Sec. Div., 450 U.S. 707, 709 (1981) (manufacture of items used 
in warfare); Burwell v. Hobby Lobby Stores, Inc., 573 U.S. 682, 689–90 (2014) (provision of “health-insurance 
coverage for methods of contraception that violate the sincerely held religious beliefs of the companies’ 
owners”); Janus v. AFSCME, Council 31, 585 U.S. 878, 884–85 (2018) (union subsidization by employees, 
“even if they choose not to join and strongly object to the positions the union takes in collective bargaining 
and related activities”). 
 142. Courts have largely and inexplicably overlooked this line of argument, even though a New Mexico 
district court made a similar distinction years ago, in Elane Photography, LLC v. Willock, No. CV-2008-06632, 
2009 WL 8747805, at *8 (N.M. Dist. Dec. 11, 2009) (“Plaintiff and its owner-operator is not being forced to 
participate in any ceremony or ritual; the only requirement is that she photograph the event. This is no 
different from the caterer or florist attending the ceremony in order to provide its commercial service; they 
attend it, not participate in it.”). 
 143. Lakewood v. Plain Dealer Pub. Co., 486 U.S. 750, 756 n.5 (1988). 
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form of endorsement thus places wedding content entirely outside its intended purpose 
and ignores its commercial context.   

The incongruity of framing a primarily commercial transaction as an exercise in 
self-expression is underscored when, if only as a thought exercise, we look at weddings 
from a freedom of association perspective. In Roberts v. U.S. Jaycees, the Court noted that 
family relationships receive a higher degree of constitutional protection because of 
their unique relational aspects: “Family relationships, by their nature, involve deep 
attachments and commitments to the necessarily few other individuals with whom one 
shares not only a special community of thoughts, experiences, and beliefs but also 
distinctively personal aspects of one’s life.”144 Professional relationships, in contrast, 
receive a much lower degree of constitutional deference precisely by virtue of those 
aspects’ absence.145 Unlike the local chapters in Jaycees, which had virtually no selection 
criteria,146 wedding events are generally selective, and, more to the point, based on 
personal relationships. The couple and their guests are part of the “special community 
of thoughts, experiences, and beliefs,” albeit one that is wider than the immediate family 
circle.147 Service providers, on the other hand, don’t attend weddings or generate 
wedding content for personal reasons. They provide an ancillary service—either 
directly and in real time (as with photography), or indirectly by providing accessories 
for use in and in connection with the wedding (as with invitations and cakes).   

3. Mistaken Attribution 

In connection with images, the endorsement argument is fundamentally predicated 
on the idea that documenting a same-sex wedding is tantamount to its endorsement. 
But the view that content aligns with the author’s personal belief, even if that content 
is a work of art, is misplaced. The fundamental message of Magritte’s The Treachery of 

Images is that art can’t be trusted, after all, and Jean-Jacques Rousseau famously 
complained precisely about this aspect of theater: “What is the talent of the actor? It is 
the art of counterfeiting himself, or putting on another character than his own, of 
appearing different than he is, of becoming passion in cold blood, of saying what he 
does not think as naturally as if he really did think it, and, finally, of forgetting his own 
place by dint of taking another’s.”148   

 
 144. Roberts v. U.S. Jaycees, 468 U.S. 609, 619–20 (1984). 
 145. Id. at 620 (“Conversely, an association lacking these qualities—such as a large business 
enterprise—seems remote from the concerns giving rise to this constitutional protection. . . . Determining 
the limits of state authority over an individual’s freedom to enter into a particular association therefore 
unavoidably entails a careful assessment of where that relationship’s objective characteristics locate it on a 
spectrum from the most intimate to the most attenuated of personal attachments.”). 
 146. Id. at 621 (“[T]he local chapters of the Jaycees are neither small nor selective.”). 
 147. Id. at 620. 
 148. René Magritte, La trahison des images [The Treachery of Images] (painting, 1929), 
https://collections.lacma.org/node/239578 
[https://web.archive.org/web/20251008141332/https://collections.lacma.org/node/239578] (last visited 
Oct. 8, 2025); JEAN-JACQUES ROUSSEAU & JEAN LE ROND D’ALEMBERT, LETTER TO D’ALEMBERT AND 
WRITINGS FOR THE THEATER 309 (DARTMOUTH COLL. 2004). 
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None of that means art doesn’t reveal deeper truths about the proverbial human 

condition, about politics, and so on. “Seriously, the theater is a most useful political 
tool; it’s a place where we go to hear the truth.”149 Even if the ultimate message reveals 
something about society, however, we can’t be sure that it reflects the artist’s personal 
viewpoint. Levin may or may not represent Tolstoy’s views—there is no way for us to 
know.150 The author of Anne of Green Gables complained that readers equated her with 
the character. “People were never right in saying I was ‘Anne,’” she told a fellow writer, 
Ephraim Weber, in a 1921 letter, “but, in some respects, they will be right if they write 
me down as Emily,” referring to Emily of New Moon, a later novel.151 In other words, the 
content of a work and the author’s actual ideology are distinct and independent of one 
another.   

A handful of images illustrate this distinction and underscore the analytical frailty 
of equating the portrayal of something with the author’s endorsement. When the 
Brooklyn Bridge opened to the public in 1883, New York City celebrated the event with 
a massive display of fireworks. Currier & Ives, the company behind countless images of 
early United States, issued a chromolithograph of the event:152 

 
 149. Steven Dzielak, I Just Kept Writing, in DAVID MAMET IN CONVERSATION 33 (Leslie Kane, ed., UNIV. 
OF MICH. PRESS 2001). 
 150. LEO TOLSTOY, ANNA KARENINA (Richard Pevear & Larissa Volokhonsky trans., Penguin Books 
ed. 2001). 
 151. V.M. Braganza, The Author of “Anne of Green Gables” Lived a Far Less Charmed Life than Her Beloved 

Heroine, SMITHSONIAN MAG. (Apr./May 2023), https://www.smithsonianmag.com/arts-culture/lm-
montgomery-anne-green-gables-life-180981839 
[https://web.archive.org/web/20250919014054/https://www.smithsonianmag.com/arts-culture/lm-
montgomery-anne-green-gables-life-180981839/]. 
 152. Currier & Ives, The Grand Display of Fireworks and Illuminations at the Opening of the Great Suspension 

Bridge between New York and Brooklyn on the Evening of May 24, 1883 (color lithograph, 1883), 
https://www.metmuseum.org/art/collection/search/341752 
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The image is replete with fireworks and festivity, and the chromolithograph appears 

to be a celebration of the celebration. But is this a fair reading? The opening itself was 
not without controversy. The bridge opened on Queen Victoria’s birthday, and, in 
protest, New York City’s sizable Irish, working-class population—responsible for the 
lion’s share of construction—refused to attend.153 Refusal to attend—as the refusal to 
provide services—is a clear message of disapproval. But does merely portraying the 
event send a message of endorsement or any other ideology? Is it fair to assume that 
just because the image is celebratory the people behind it endorsed the event, the 
bridge, or the fireworks? Or is this an unjustified analytical leap?  

 
[https://web.archive.org/web/20251008142850/https://www.metmuseum.org/art/collection/search/3417
52] (last visited Oct. 8, 2025). 
 153. See Richard Haw, The Opening of the Brooklyn Bridge: Consensus or Exclusion?, 84 N.Y. HIST. 152, 159 
(2003) (“The trustees . . . believed that the conflict in dates was unimportant and declared themselves happy 
with their original decision. In protest, New York’s Irish population staged a boycott and did not attend the 
bridge’s opening.”). 
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Let’s consider a less happy event. Jacques-Louis David drew this image of Marie 

Antoinette on October 16, 1793:154 

 
The image shows the queen of France in plain garb with her hands behind her back. 

It’s a somber moment; she is on her way to the guillotine. But it’s not something we’d 
know from the image, which shows her in a decontextualized vacuum. More to the 
point, we can’t, simply from looking at the image, determine David’s opinion about the 
queen, the trial, the execution, or the French Revolution. The image, in other words, 
reveals nothing about the artist’s ethical position.   

Since the queen has been sent to her death, though, should we assume that the image 
condemns the event? Can we automatically assume that something is not an 
 
 154. Jacques-Louis David, Marie Antoinette on Her Way to the Guillotine (drawing, 1793), 
https://commons.wikimedia.org/wiki/File:Jacques-Louis_David_-
_Marie_Antoinette_on_the_Way_to_the_Guillotine.jpg 
[https://web.archive.org/web/20251008143123/https://commons.wikimedia.org/wiki/File:Jacques-
Louis_David_-_Marie_Antoinette_on_the_Way_to_the_Guillotine.jpg] (last visited Oct. 8, 2025). 
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endorsement simply because the imagery depicts unethical, ugly, unhappy, or 
controversial content? Conversely, should we assume something is an endorsement 
because it is a happy event?   

The opacity of the photographer’s ideology is highlighted by the well-known Alfred 
Eisenstaedt photograph taken on V-J Day in Times Square:155  

  
We can be sure that Eisenstaedt documented a simple fact: a man dressed as a sailor 

kissing a woman dressed as a nurse as they appear to celebrate America’s victory over 
Japan in New York. But we can’t be sure that he, too, was celebrating. The 
precariousness of any interpretation is further underscored by the fact that, contrary to 
longstanding narratives, not only was the woman in the photograph not a nurse (she 

 
 155. Alfred Eisenstaedt, V-J Day in Times Square (photograph, 1945), https://www.life.com/history/v-
j-day-kiss-times-square/ [https://web.archive.org/web/20251008143703/https://www.life.com/history/v-
j-day-kiss-times-square/] (last visited Oct. 8, 2025). 
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was a dental assistant wearing a nurse’s outfit), but, according to some, she was an 
unwilling participant in the moment.156 

Abraham Zapruder’s film of John F. Kennedy’s assassination in Dallas brutally 
highlights the incongruity of the endorsement equivalency. The film was meant to be 
a memento, something for his family to cherish.157 It would be nonsense on stilts to 
assume that he endorsed Kennedy’s assassination. If filming or photographing 
something were inherently its endorsement, undercover images of agricultural 
facilities would have to be categorized that way, too—which, of course, would be 
contrary to their purpose of exposing animal abuse.158   

It’s easy enough to think of other examples. Is Warhol’s White Disaster (White Car 

Crash 19 Times) an endorsement of the car accident?159 If I took photos of signs in the 
parade contested in Hurley, would I be endorsing their messages?160 Did WeeGee 
approve of the crimes he documented?161 Did Donna Ferrato, who extensively 
documented domestic violence, endorse abuse?162 These are rhetorical questions, of 
course. Photographers consistently cover materials they find to be “repugnant to their 

 
 156. See Eli Rosenberg, Greta Friedman, Who Claimed to Be Nurse in V-J Day Photo, Dies at 92, N.Y. TIMES 
(Sep. 10, 2016) (discussing the view that the kiss was actually an assault), 
https://www.nytimes.com/2016/09/11/nyregion/greta-friedman-who-claimed-to-be-the-nurse-in-a-
famous-v-j-day-photo-dies-at-92.html 
[https://web.archive.org/web/20250911112649/http://www.nytimes.com/2016/09/11/nyregion/greta-
friedman-who-claimed-to-be-the-nurse-in-a-famous-v-j-day-photo-dies-at-92.html?_r=0]; Brooke L. 
Blower, WWII’s Most Iconic Kiss Wasn’t Romantic—It Was Terrifying, WASH. POST (Feb. 22, 2019), 
https://www.washingtonpost.com/outlook/2019/02/22/wwiis-most-iconic-kiss-wasnt-romantic-it-was-
assault 
[https://web.archive.org/web/20250919020221/https://www.washingtonpost.com/outlook/2019/02/22/
wwiis-most-iconic-kiss-wasnt-romantic-it-was-assault/]; Eliza Berman, More from the Scene of That Famous 

V-J Day Kiss in Times Square, LIFE (https://www.life.com/history/v-j-day-kiss-times-square/ 
[https://web.archive.org/web/20251008143703/https://www.life.com/history/v-j-day-kiss-times-square/] 
(last visited Oct. 8, 2025).  
 157. See A.O. Scott, Footage of Death Plays on in Memory, N.Y. TIMES (Nov. 15, 2013) 
https://www.nytimes.com/2013/11/17/movies/abraham-zapruder-and-the-evolution-of-film.html 
[https://web.archive.org/web/20251008145458/https://www.nytimes.com/2013/11/17/movies/abraham-
zapruder-and-the-evolution-of-film.html]. 
 158. See Animal Legal Def. Fund v. Herbert, 263 F. Supp. 3d 1193 (D. Utah 2017). 
 159. Molly Enking, Andy Warhol’s Twelve-Foot-Tall “White Disaster” Could Sell for $80 Million, 
SMITHSONIAN MAG. (Nov. 2, 2022), https://www.smithsonianmag.com/smart-news/andy-warhols-white-
disaster-not-seen-in-15-years-is-now-on-auctionand-could-go-for-more-than-80-million-180981056 
[https://web.archive.org/web/20250714192933/https://www.smithsonianmag.com/smart-news/andy-
warhols-white-disaster-not-seen-in-15-years-is-now-on-auctionand-could-go-for-more-than-80-million-
180981056/]. 
 160. Hurley v. Irish-Am. Gay, Lesbian & Bisexual Grp. of Bos., 515 U.S. 557 (1995). 
 161. See WeeGee, INT’L CTR. OF PHOTOGRAPHY, 
https://www.icp.org/browse/archive/constituents/weegee 
[https://web.archive.org/web/20251008150306/https://www.icp.org/browse/archive/constituents/weege
e] (last visited Oct. 8, 2025). 
 162. See Donna Ferrato—Living with the Enemy, INT’L CTR. OF PHOTOGRAPHY, 
https://www.icp.org/browse/archive/collections/donna-ferrato-living-with-the-enemy 
[https://web.archive.org/web/20251008150727/https://www.icp.org/browse/archive/collections/donna-
ferrato-living-with-the-enemy] (last visited Oct. 8, 2025). 
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moral, religious, and political beliefs.”163 Finding endorsement in those photos would 
be illogical.   

Consider these two examples from case law.   

In the course of the investigation following the events of June 11, 2001, it was determined 
that the defendants’ mobile home was maintained in a deplorable condition. Garbage and 
clothes, including dirty diapers, were strewn throughout the home. Animal feces were in 
the living area. Broken glass and numerous small items were all over the floor. Dirty dishes 
were piled up and the floor was filthy. Photographs were taken depicting the residence in 
this appalling condition.164  

Women in the mental health pods have been excluded, due to their disabilities, from 
programs and services that are generally available to nondisabled women, and, as such, 
have nothing to occupy their time . . . As a consequence, women with serious mental 
illness languished inside empty isolation cells, day after day, with nothing to do but stare 
at the cinderblock walls. As reflected in photographs taken during recent visits conducted 
in the middle of the day, person after person in the mental health pods can be observed 
lying prone and motionless on her bed or on the floor.165   

Would it be fair to argue that the person who took the photos endorsed the living 
conditions? The more reasonable view is that the images are documents rather than 
endorsements. Similarly, photographing a wedding is not an endorsement any more 
than taking photos of deplorable prison conditions is an endorsement. As David 
Goldblatt, a South African photographer, noted, “photographers, by virtue of being 
there and ‘recording’ the scene, are witnesses and their work becomes evidence in an 
almost forensic sense.”166 Wedding photographs appear celebratory because the event 
is celebratory and because of industry standards that dictate common stylistic forms. 
But in themselves wedding photographs are nevertheless value-neutral documents 
rather than personal, ideological expression.   

In short, the endorsement equivalency—i.e., the suggestion that documenting a 
wedding is endorsing it—is erroneous. The photographer is not communicating an 
endorsement by virtue of documenting an event—whatever that event may be. 
Fundamentally, a photographer documenting a wedding is no different than a police 
officer writing an accident report. It may be unpleasant to some, but it’s not advocacy. 
In effect, then, the endorsement argument is not predicated on photographic practice 
(since it’s not inherently an endorsement) or on authorial intent (since photographers, 
even those who aren’t opposed to same-sex marriage, are simply documenting rather 
than endorsing the wedding). Which leaves only one other basis for finding 
endorsement—i.e., audience interpretation. If, in other words, photographing an event 

 
 163. Wooley v. Maynard, 430 U.S. 705, 707 (1977). 
 164. Grammer v. Commonwealth, No. 2002-CA-000530-MR, 2003 Ky. App. Unpub. LEXIS 1150, at 
*2 (Ct. App. Aug. 8, 2003). 
 165. Ga. Advoc. Off. v. Jackson, No. 1:19-CV-1634-WMR-JFK, 2019 U.S. Dist. LEXIS 238805, at *11–
12 (N.D. Ga. Sep. 23, 2019). 
 166. David Goldblatt, Interview with Mark Haworth-Booth, in DOCUMENTARY 49 (Julian Stallabrass, ed., 
WHITECHAPEL GALLERY & MIT PRESS 2013). 
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is not endorsement, and if the photographer doesn’t intend to endorse the event, the 
only other basis for finding endorsement is the appearance of endorsement.   

For compelled speech purposes, however, audience perception is irrelevant. In the 
context of trademark law, Establishment Clause case law, and defamation 
jurisprudence, confusion about the message is important because of the message’s 
impact on the audience. In the case of trademark law, the customer is confused and 
misled, which itself is a cognizable harm.167 In the context of the Establishment Clause, 
the nonadherent is made to feel left out of the wider community.168 In the case of 
defamation, the audience believes a falsehood about someone, and that person’s 
reputation suffers as a result.169 In those situations, what the speaker believes doesn’t 
much matter because the harm results from what the audience (wrongly) believes.170 In 
the case of compelled speech, however, the antipodes are reversed. In the paradigm 
compelled-speech scenario, the harm flows from the speaker’s forced speech, not from 
the audience’s lack of comprehension or misunderstanding. It’s the forced salute to the 
flag rather than the perception of the salute that matters. If a bystander misunderstands 
the salute (maybe I am being ironic, for instance), I haven’t been compelled to speak—
I’ve just been misunderstood. Audience perception, in other words, can’t be the basis 
of an endorsement claim. If it were, my speech would be compelled whenever someone 
misunderstood me.   

As a doctrinal matter, Wooley appears to provide a counterargument.171 After all, in 
that case George and Maxine didn’t agree with the message, but the fact that they were 
effectively broadcasting it to the world created the impression that they did.172 Wooley 
is open to the same criticism as the wedding endorsement argument—viz., the fact that 
some people may have attributed that meaning to the Maynards isn’t tantamount to 
compelled speech. But, in addition, there are two critical differences between the 
license plate scenario and wedding photos. First, unlike the New Hampshire imperative 
to “Live Free or Die,” a wedding photograph is not an expression of an ideology. It’s a 
value-neutral document rather than the expression of a moral position. Second, unlike 
Maxine and George, who were obligated to carry the message around with them 
whenever they drove their car, the photographer isn’t required to broadcast the photos 
to the public. On the contrary, the detachable photographic message is created for the 
couple, who, like the front lawn sign, may then elect to broadcast it themselves—on 
behalf of themselves, not the photographer.   

The argument that wedding photographs are an endorsement is thus predicated on 
an illusion. First, photos are not inherently (or at all) an endorsement or expression of 
 
 167. See 15 U.S.C. § 1125. 
 168. See Lynch v. Donnelly, 465 U.S. 668, 688 (1984) (O’Connor, J., concurring) (“Endorsement sends 
a message to nonadherents that they are outsiders, not full members of the political community, and an 
accompanying message to adherents that they are insiders, favored members of the political community.”). 
 169. See, e.g., Celle v. Filipino Reporter Enters. Inc., 209 F.3d 163, 177 (2d Cir. 2000). 
 170. Actual malice requires an assessment of the speaker’s state of mind, but the harm itself flows from 
the reader’s interpretation. See id. at 334.  
 171. Wooley v. Maynard, 430 U.S. 705 (1977). 
 172. Id. at 715 (“New Hampshire’s statute in effect requires that appellees use their private property as 
a ‘mobile billboard’ for the State’s ideological message or suffer a penalty.”). 



SZYNOL, DETACHABLE SPEECH, 49 COLUM. J.L. & ARTS 1 (2025) 

2025] DETACHABLE SPEECH 37 

 
an ideology. Second, a photographer isn’t forced to display the photos with apparent 
approval (or at all). Third, audience perception and misunderstanding of the photos is 
immaterial. By any relevant measure, there is no endorsement in wedding photographs. 
And since there is no endorsement, there is no compulsion to endorse.   

C. THE IRONY OF THE ENDORSEMENT ARGUMENT 

In 303 Creative, the plaintiff “alleged that, if she enters the wedding website business 
to celebrate marriages she does endorse, she faces a credible threat that Colorado will 
seek to use CADA to compel her to create websites celebrating marriages she does not 
endorse.”173 This way of framing the dispute assumes the very thing that courts have 
yet to prove—i.e., that documenting an event or providing content for the event is the 
same thing as endorsement. The illusion of endorsement is substantively sustained only 
if courts create room for discretion in the first place—i.e., if they allow service 
providers to pick and choose the couples that they deem acceptable.   

Put another way, the argument that providing wedding services is an expression of 
a political view becomes feasible only if courts allow service providers to pick and 
choose their clients in the first place. If service providers don’t have the option to pick 
and choose, however, they’re merely following the law, much as I’m just following the 
law—rather than endorsing it—when I drive the speed limit on a highway. In other 
words, it’s precisely by allowing service providers to select their favorite couples that 
courts have created space for the very endorsement the opinions erroneously suggest 
is already present in the images themselves.   

The illusion of endorsement argument evaporates if the discretion to choose 
clientele is removed. If I drive 55 miles per hour, do I endorse the speed limit? Maybe, 
if—as was the case before the 1960s—the speed limit is “reasonable and proper,” and I 
have the option of choosing how fast to drive.174 Once there are mandated speed limits, 
however, the most that can be said is that I am staying within the bounds of the law—
not that I endorse the law in any way by virtue of complying with it. In Lehman v. Shaker, 

the Supreme Court worried that, if a city were allowed the discretion to permit 
advertising by some political candidates but not by others, it could be accused of 
favoritism.175 The city’s option to pick and choose created the illusion of endorsement. 
But a service provider who is obligated to treat all clients equally ipso facto can’t approve 
or disapprove specific cultural praxes any more than a public transport agency can 
approve certain candidates and reject others. Endorsement—actual or imagined—
simply doesn’t enter the picture. 

 
 173. 303 Creative LLC v. Elenis, 600 U.S. 570, 581 (2023). 
 174.  See, e.g., Iowa Used to Have No Limit on Highway Speed, RADIO IOWA (July 1, 2005), 
https://www.radioiowa.com/2005/07/01/iowa-used-to-have-no-limit-on-highway-speed/ 
[https://web.archive.org/web/20251104175747/https://www.radioiowa.com/2005/07/01/iowa-used-to-
have-no-limit-on-highway-speed/]. 
 175. Lehman v. City of Shaker Heights, 418 U.S. 298, 304 (1974) (“There could be lurking doubts about 
favoritism.”). 
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Once the false equivalency is dismantled and the endorsement variable is removed, 

we end up largely in the theoretical space that the Supreme Court identified in 2006 in 
connection with the Solomon Amendment, which denied certain federal funds to 
universities whose law schools prohibited military on-campus recruiting ”because of 
[their] disagreement with the Government’s policy on homosexuals in the military.”176 
In that opinion, the Court reasoned that “[n]othing about recruiting suggests that law 
schools agree with any speech by recruiters, and nothing in the Solomon Amendment 
restricts what the law schools may say about the military’s policies.”177 We can 
persuasively make the parallel argument that nothing in standard wedding content 
suggests that wedding service providers agree with or otherwise endorse the couple or 
the marriage.  

IV. JUDICIAL REVIEW 

As a genre, wedding content is not artwork, an op-ed piece, creative fiction, or any 
other content designed “to editorialize on any subject, cultural, philosophical, or 
political.”178 Wedding content is not “persuasive speech” that aims to convince the 
reader of something or to convey the service provider’s “opinion and political 
attitude.”179 Vendors do not communicate personal ideological beliefs, aim to “inform 
the public about [their] beliefs,” or set out to “inform individuals of their causes through 
distributing their literature, engaging in persuasive speech, and selling merchandise 
with messages affixed to the product.”180 In Emilee, the Second Circuit asked whose 
speech is implicated in wedding content.181 “To state a compelled speech claim, it is not 
enough for a plaintiff to show that the service at issue involves a medium of expression. 
The plaintiff must also demonstrate that the expressive activity is her own—that is, she 
created the expressive content herself or, by compiling or curating third-party content 
in some forum, she is also engaged in her own expressive activity.”182 Since wedding 
content is not ideological, personal speech but made-to-order detachable speech, 
however, for compelled speech purposes the answer doesn’t much matter. We could 
argue that the service provider is “really a conduit or an agent for its clients,” as a New 
Mexico court did in 2009.183 Even if we accept that wedding content is the service 
provider’s speech, however, because it’s detachable speech that doesn’t communicate 

 
 176. Rumsfeld v. Forum for Acad. & Inst. Rights, Inc., 547 U.S. 47, 51 (2006). 
 177. Id. at 65. 
 178. Va. State Bd. of Pharmacy v. Va. Citizens Consumer Council, Inc., 425 U.S. 748, 761 (1976). 
 179. Vill. of Schaumburg v. Citizens for a Better Env’t, 444 U.S. 620, 632 (1980) (“persuasive speech 
seeking support for particular causes or for particular views on economic, political, or social issues”); R.J. 
Reynolds Tobacco Co. v. FDA, 696 F.3d 1205, 1217 (D.C. Cir. 2012) (“They are unabashed attempts to evoke 
emotion (and perhaps embarrassment) and browbeat consumers into quitting.”); W. Va. State Bd. of Educ. 
v. Barnette, 319 U.S. 624, 636 (1943). 
 180. Gaudiya Vaishnava Soc’y v. City & Cnty. of S.F., 952 F.2d 1059, 1060, 1064 (9th Cir. 1990). 
 181. Emilee Carpenter, LLC v. James, 107 F.4th 92 (2d Cir. 2024). 
 182. Id. at 104. 
 183. Elane Photography, LLC v. Willock, No. CV-2008-06632, 2009 WL 8747805 (N.M. Dist. Dec. 11, 
2009). 
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the provider’s personal views, it doesn’t convey endorsement or any other ethical 
position. Wedding content is ideologically neutral speech generated for commercial 
reasons rather than as a means of self-expression. And since there is no requirement to 
express values in violation of the First Amendment “principle that each person should 
decide for him or herself the ideas and beliefs deserving of expression, consideration, 
and adherence,” there is no compulsion to betray one’s personal values.184   

Public accommodation laws, in turn, in no way interfere with a provider’s 
discretionary creation of wedding content. They don’t require service providers to 
portray one group one way and another group another way,185 or, indeed, to portray 
couples in any particular way. Instead, they simply demand equal treatment186—not 
with regard to content, but with regard to the provider’s client base. Rather than a 
content-based compulsion to speak, public accommodation laws regulate an economic 
activity—i.e., the selection of clientele. The claim the public accommodation laws 
regulate speech at all is erroneous.187   

In effect, public accommodation laws—because they regulate conduct rather than 
speech, and because the type of speech they impact is non-ideological—don’t require 
vendors to endorse or communicate any values. And once we do away with the artificial 
elevation of wedding content to the status of ideological artistic expression and 
personal speech, the compulsion argument disappears. In its wake, we are left with laws 
whose incidental impact on speech touches genres of content that have—
uncontroversially—survived lower levels of review. Invitations may be more 
aesthetically appealing than signage above a moving company’s front,188 for instance, 
but they both convey the same basic types of information—and signage regulations 
routinely survive intermediate scrutiny.189 Cakes might be expressive, but, contrary to 
the 303 Creative majority’s dubious attempt to say otherwise, they are primarily 
functional. In Kleinman, the Fifth Circuit ruled that a junked car that was turned into a 
painted planter was nevertheless subject to reasonable state regulation precisely 

 
 184. Turner Broad. Sys. v. FCC, 512 U.S. 622, 641 (1994). 
 185. Reed v. Town of Gilbert, Az., ,576 U.S. 155, 156 (2015) (“The Sign Code, a paradigmatic example 
of content-based discrimination, singles out specific subject matter for differential treatment, even if it does 
not target viewpoints within that subject matter.”). 
 186. See, e.g., Zillow, Inc. v. Miller, , 460 (6th Cir. 2025) (“KORA’s differential treatment does not reflect 
favor or disfavor toward the content of a requestor’s message . . . The distinction drawn has nothing to do 
with the actual content created by the requestor.”). 
 187. See 303 Creative LLC v. Elenis, 600 U.S. 570, 604 (2023) (Sotomayor, J., dissenting) (finding that 
“the law in question targets conduct, not speech.”). With some variation, the Second Circuit picked up this 
thread last year. See Emilee Carpenter, LLC v. James, 107 F.4th 92, 104 (2d Cir. 2024) (“[W]hether Carpenter’s 
actual wedding photography services constitute expressive conduct is an open threshold question.”). 
 188. See Peterson v. Vill. of Downers Grove, 150 F. Supp. 3d 910 (N.D. Ill. 2015). 
 189. See, e.g., City of Austin v. Reagan Nat’l Advert. of Austin, LLC, 596 U.S. 61, 64 (2022) (“[T]he City 
of Austin, Texas (City), regulates signs that advertise things that are not located on the same premises as the 
sign, as well as signs that direct people to offsite locations. These are known as off-premises signs, and they 
include, most notably, billboards. The question presented is whether, under this Court’s precedents 
interpreting the Free Speech Clause of the First Amendment, the City’s regulation is subject to strict scrutiny. 
We hold that it is not.”). 
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because it was primarily functional rather than expressive.190 Drone photography and 
videography, too, have been subordinated to significant state interests.191   

In sum, the “seriousness of the actual burden on First Amendment rights” in same-
sex wedding cases is much weaker than courts have suggested.192 Public 
accommodation laws don’t target speech, and public accommodation law’s incidental 
impact on speech affects content that is non-ideological and doesn’t endorse couples, 
weddings, or marriage in general. In effect, there is no compulsion to say anything at 
all, much less to say something that endorses false values. As content-neutral laws, in 
turn, public accommodation requirements should be subject to intermediate rather 
than strict scrutiny, and they should easily withstand a First Amendment challenge. 
The significant governmental interest in preventing “the evil of private prejudice”193 
outweighs the incidental speech burden on reusable content that barely, if at all, rises 
above the status of “an ordinary commercial product.”194 

V. CONCLUSION 

The speech–commercial product dichotomy tilts toward speech when we assume 
the speech is artistic expression imbued with personal ideology.195 While it may be 
expressive, however, wedding content does not convey the service provider’s personal 
ideology. As shown above, photographers and videographers, rather than expressing 
personal points of view, document wedding ceremonies. Invitations and wedding 
websites, rather than personal viewpoints, communicate standard categories of 
information about the wedding and about the couple. And even if we agree with the 
Supreme Court’s dubious claim that wedding cakes are primarily expressive, cakes, like 
the other categories of wedding content, are not personal ideological speech—they 
simply leverage traditional symbolism to convey cultural rather than personal meaning. 
Nor do aesthetic choices that providers make when assembling wedding content 
translate to ideology. Finally, wedding content, rather than being a unique artwork 
created ex nihilo, is routinely assembled through the reuse of templates that reflect 
industry norms. In short, wedding content is devoid of personal ideology and 

 
 190. Kleinman v. City of San Marcos, 597 F.3d 323, 327–28 (5th Cir. 2010) (“When the ‘expressive’ 
component of an object, considered objectively in light of its function and utility, is at best secondary, the 
public display of the object is conduct subject to reasonable state regulation.”). 
 191. See, e.g., 360 Virtual Drone Servs. LLC v. Ritter, 102 F.4th 263, 280 (4th Cir. 2024) (holding that a 
state agency’s requirement that surveyors be licensed did not violate a drone operator’s free speech rights). 
 192. Davis v. FEC, 554 U.S. 724, 744 (2008). 
 193. City of Richmond v. J.A. Croson Co., 488 U.S. 469, 492 (1989). For more about the impact of such 
discriminatory practices, see Craig Konnoth, Discrimination Denials: Are Same-Sex Wedding Service Refusals 

Discriminatory?, 124 COLUM. L. REV. 2003 (2024). 
 194. 303 Creative LLC v. Elenis, 600 U.S. 570, 593 (2023). 
 195. Id. (“Instead, Colorado says, this case involves only the sale of an ordinary commercial product and 
any burden on Ms. Smith’s speech is purely ‘incidental.’ On the State’s telling, then, speech more or less 
vanishes from the picture—and, with it, any need for First Amendment scrutiny . . . This alternative theory, 
however, is difficult to square with the parties’ stipulations. As we have seen, the State has stipulated that Ms. 
Smith does not seek to sell an ordinary commercial good but intends to create ‘customized and tailored’ speech 
for each couple.”). 
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manufactured in line with market standards and according to specifications dictated by 
the commissioning entity. Wedding content may be protected speech by virtue of 
communicating an idea, but it is not a vehicle for the provider’s personal viewpoints. 
The claim that service providers are forced to endorse same-sex weddings by virtue of 
providing services is therefore inaccurate. As Professor Elizabeth Sepper has noted, 
engaging in an economic activity is not tantamount to endorsement or disapproval.196 
And being part of an event or creating content for that event doesn’t amount to 
endorsement, either. Just as you can photograph a political rally without supporting 
the candidate or cater a party you dislike, you can provide wedding services without 
taking—or communicating—an ethical position on the wedding. 

 

 
 196. For more about this point, see Elizabeth Sepper, Free Speech and the “Unique Evils” of Public 

Accommodations Discrimination, 2020 U. CHI. LEGAL F. 273, 290 (“The fact that a business sells an item to 
someone does not imply its endorsement.”). 
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INTRODUCTION 

Disrespect. That was the word that defined the day after a series of incidents 
preceding and following the University of Iowa Hawkeyes’ (UI) football victory over 
the University of Nebraska Cornhuskers (NU) on November 29, 2024. Verbal jabs and 
taunting were certainly familiar to the series prior to the 2024 contest.1 But that year, 
Iowa officials may have had reason to believe that hostilities would escalate due to NU’s 
pregame prayer, which other teams and fanbases had described as an attempt to 
intimidate and disrespect their opponents.2 Allowing the NU team to pray on top of 
the midfield logo could spark a violent confrontation, as it had in two previous games. 
Iowa directed Nebraska to pray in the end zone instead and deployed seven-armed state 
troopers to the midfield logo.3 These weren’t just prayers; they were fighting prayers. 

For those less acquainted with the idiosyncrasies of sports, the consternation over a 
midfield logo may seem absurd. While midfield logos are part of the playing surface 
and thus are regularly trampled over the course of any game, they are often utilized as 
props for visiting teams to demonstrate disrespect and/or domination of their 
 
   * Neal C. Ternes, Ph.D., Assistant Professor, Northern Illinois University Department of 
Kinesiology and Physical Education. Dr. Ternes would like to disclose that he received his undergraduate 
degree from the University of Iowa. 
   ** Joe Sabin, Esq., Associate Professor, Southeastern Louisiana University, Department of 
Kinesiology and Health Studies. 
 1. Iowa and Nebraska only played sparingly prior to NU joining the Big Ten conference in 2011. The 
league designated Iowa, the school in closest geographic proximity to Nebraska, as its rival and scheduled 
their series as the annual season finale each year, with games played on Black Friday during what is 
colloquially known in college football as “Rivalry Week.” The teams and fanbases did not show significant 
animosity towards one another until, following a Huskers victory in 2014, then Nebraska Athletic Director 
Shawn Eichorst fired the NU head football coach, stating that, while it was good for his team to end the 
season with a victory, he “had to evaluate where Iowa was.” The comments particularly irritated Iowa, whose 
team and fans felt the comments demonstrated that Nebraska thought itself plainly superior. Subsequently, 
Iowa won nine of the next ten games against NU, including the 2024 contest, with several games decided in 
the final moments and including instances of Iowa players making fun of Nebraska’s team—including a 
kicker blowing kisses at the NU sideline following a game winning field goal, and Iowa players wishing 
Husker players “Merry Christmas” in 2023 when the loss to Iowa guaranteed that NU would be ineligible for 
a bowl game during the holidays. See, e.g., Scott Dochterman, Iowa’s Torment of Nebraska Continues, Ten Years 

After the Words that Planted the Rivalry’s Seed, THE ATHLETIC (Nov. 30, 2024), 
https://www.nytimes.com/athletic/5958432/2024/11/30/iowa-nebraska-rivalry-history-shawn-eichorst/ 
[https://web.archive.org/web/20250919141748/https://www.nytimes.com/athletic/5958432/2024/11/30/i
owa-nebraska-rivalry-history-shawn-eichorst/]; Mitch Sherman, Nebraska Repaid the Disrespect Against Iowa. 

Spare Us the Insincere Audacity, THE ATHLETIC (Nov. 30, 2024), 
https://www.nytimes.com/athletic/5958215/2024/11/30/nebraska-iowa-college-football-hand-shake [ 
https://web.archive.org/web/20251004120239/https://www.nytimes.com/athletic/5958215/2024/11/30/n
ebraska-iowa-college-football-hand-shake/]. 
 2. Josh Tolle, Matt Rhule Lied About Nebraska Trying to Pray with Shedeur Sanders, SPORTS 
ILLUSTRATED (Sep. 12, 2023), https://www.si.com/college/colorado/buffs-stuff/matt-rhule-lied-about-
nebraska-trying-to-pray-with-shedeur-sanders [https://perma.cc/3EKH-JEUK?type=image]. 
 3. McKenzy Parsons, Iowa Defeats Nebraska in Last Seconds of Game to Keep the Heroes Trophy, KETV 7 
OMAHA (Nov. 29, 2024), https://www.ketv.com/article/iowa-defeats-nebraska/63055108 
[https://web.archive.org/web/20251103172628/https://www.ketv.com/article/iowa-defeats-
nebraska/63055108] (“The Huskers tried to meet in the middle of the field, but police kept them off the 
Hawkeye logo.”). 
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opponent. In 2018, a pregame altercation between the University of Michigan and 
Michigan State University ended with University of Michigan running back Devin 
Bush using his cleats to dig divots in the Michigan State midfield logo.4 Pregame logo 
incidents have also caused controversy in the NFL, where in 2020 the Tennessee Titans 
held a pregame meeting on the Baltimore Ravens logo,5 and in 2021, the Las Vegas 
Raiders held a team meeting at midfield prior to their game against the Kansas City 
Chiefs.6 In college football, displays on midfield logos are more common after games, 
and often escalate into violence. In fact, the day after Iowa prevented Nebraska from 
performing their prayer at midfield, at least four postgame brawls resulted from visiting 
teams celebrating on the opponent’s midfield logo.7 In one of those, a fight beginning 
after Michigan players planted a flag in Ohio State’s logo, the brawl became so intense 
that police deployed pepper spray against the two teams.8 
 The restriction of players’ and coaches’ prayer at midfield of a football stadium bears 
similarities to the facts of the now infamous Kennedy v. Bremerton School District, which 
was decided by the Supreme Court in 2022.9 In Kennedy, a high school football coach 
began praying at midfield following home football games. Over time, players joined the 
coach’s prayer and the prayers morphed into motivational speeches which often 
included religious rhetoric.10 When the school district, concerned that these speeches 
may represent an Establishment Clause violation, demanded the coach cease his 

 
 4. Phil Friend, Devin Bush, Jim Harbaugh Get Under Michigan State’s Skin with “Childish” Antics, DETROIT 
FREE PRESS (Oct. 20, 2018), 
https://www.freep.com/story/sports/college/msu/football/2018/10/20/michigan-state-michigan-mark-
dantonio-jim-harbaugh-devin-bush/1686584002/ 
[https://web.archive.org/web/20250919151335/https://www.freep.com/story/sports/college/msu/football
/2018/10/20/michigan-state-michigan-mark-dantonio-jim-harbaugh-devin-bush/1686584002/]. 
 5. Adam Mays, John Harbaugh, Mike Vrabel Exchange Words After Titans Gather at Ravens Logo, 
NFL.COM (Nov. 22, 2020), https://www.nfl.com/news/john-harbaugh-mike-vrabel-exchange-words-after-
titans-gather-at-ravens-logo 
[https://web.archive.org/web/20250919154507/https://www.nfl.com/news/john-harbaugh-mike-vrabel-
exchange-words-after-titans-gather-at-ravens-logo]. 
 6. Randy Oliver, Raiders Hold Disrespectful Team Meeting on Chiefs Logo Pregame, Promptly Lose 48–9, 
DAILY SNARK (Dec. 12, 2021), https://dailysnark.com/2021/12/12/raiders-hold-disrespectful-team-meeting-
on-chiefs-logo-pregame-promptly-lose-48-9/ 
[https://web.archive.org/web/20250919155426/https://dailysnark.com/2021/12/12/raiders-hold-
disrespectful-team-meeting-on-chiefs-logo-pregame-promptly-lose-48-9/]. 
 7. David K. Li & Carla Kakouris, Ohio State, Michigan, North Carolina, and N.C. State Among Schools 

Fined After Rash of Football Brawls, NBC NEWS (Dec. 2, 2024), https://www.nbcnews.com/sports/college-
football/big-ten-fines-michigan-ohio-state-wake-wild-brawl-scuffles-erupt-colle-rcna182454 
[https://web.archive.org/web/20250919155809/https://www.nbcnews.com/sports/college-football/big-
ten-fines-michigan-ohio-state-wake-wild-brawl-scuffles-erupt-colle-rcna182454]. 
 8. Nick Bromberg, Michigan Stuns No. 2 Ohio State 13–10 Before a Massive Postgame Brawl at Midfield, 
YAHOO! SPORTS (Nov. 30, 2024), https://sports.yahoo.com/michigan-stuns-no-2-ohio-state-13-10-before-
a-massive-postgame-brawl-at-midfield-202748205.html 
[https://web.archive.org/web/20251004165934/https://sports.yahoo.com/michigan-stuns-no-2-ohio-
state-13-10-before-a-massive-postgame-brawl-at-midfield-202748205.html]. 
 9. 597 U.S. 507 (2022). 
 10. Id. at 515. 
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midfield prayers, he filed suit.11 The Court ruled that the school had violated the coach’s 
First Amendment rights by prohibiting his postgame prayer.12 Similarly, the Court has 
previously ruled that collective prayer and religious worship are forms of both speech 
and association, making them protected under the Free Speech and Free Exercise 
Clauses of the First Amendment.13 This has widely been interpreted to extend to the 
public religious expression of athletes at the sports facilities of public educational 
institutions.14 However, unlike the coach’s prayer in Kennedy, the restrictions by Iowa 
were not related to concerns about the Establishment Clause, but rather fear that the 
Cornhuskers’ prayer would cause a violent altercation between the two teams as it had 
twice before. 

In this article we seek to address the unusual combination of concerns highlighted 
by Nebraska’s use of an opponent’s midfield logo for its pregame prayer ritual and 
Iowa’s deployment of state police to stop that prayer. This is not to say we know that 
UI officials’ rationale for limiting the NU prayer was necessarily related to its history 
and concerns over violence. Rather, our objective is to explore how sportsmanship, 
field security, and free exercise may coalesce in a legal setting for the purpose of 
understanding how policies may better balance those three concerns. In so doing, we 
revisit the Kennedy decision to examine how the ruling may impact speech restrictions 
in public sports facilities more broadly, with the intent of providing general policy 
recommendations for operators of those public facilities. We begin by reviewing the 
details of the events leading up to and resulting from UI officials restricting the NU 
prayer. Next, we review the Supreme Court’s ruling in Kennedy, focusing our analysis 
on the factual parallels between that case and the conflict between Iowa and Nebraska. 
In our analysis, we identify and evaluate three key questions in determining whether 
Iowa violated the Constitutional rights of the NU team if it had prohibited the prayer 
based on concerns that it may have caused violence. Was Iowa’s restriction on the 
Nebraska team’s speech viewpoint- and/or content-neutral? Is Nebraska’s prayer 
protected under the Establishment Clause, and how might that impact the standard of 
review for a court considering Iowa’s restriction? And finally, is the concern that NU’s 
prayer may instigate a violent exchange sufficient reason for suppression of that 
speech? We conclude with a brief discussion of policy remedies that may mitigate 
future concerns while still preserving the free speech and exercise rights of participants 
at public athletic facilities. 

 
 11. Id. at 518–520. 
 12. Id. at 514. 
 13. See Widmar v. Vincent, 454 U.S. 263 (1981) (finding that a state university policy prohibiting its 
facilities from being used for religious worship violated the First Amendment rights of students); Niemotko 
v. Maryland, 340 U.S. 268 (1951) (finding that a permit ordinance that was used to bar a group of Jehovah’s 
Witnesses from holding a Bible talk at a local park created a regime of prior restraint that violated the group’s 
freedoms of speech, press, and religion). 
 14. See, e.g., Santa Fe Indep. School Dist. v. Doe, 530 U.S. 290, 313 (2000) (“[N]othing in the 
Constitution as interpreted by this Court prohibits any public school student from voluntarily praying at any 
time before, during, or after the schoolday.”). 



NEAL C. TERNES & JOSEPH SABIN, THEM’S FIGHTING PRAYERS, 49 COLUM. J.L. & ARTS 43 (2025) 

48 COLUMBIA JOURNAL OF LAW & THE ARTS [49:1 

 
I. Iowa’s Restriction of Nebraska’s Prayer 

Since his hiring in 2023, Nebraska coach Matt Rhule has made it a tradition for his 
team to gather at the midfield logo of the stadium they were visiting to hold a short 
team prayer. This ritual typically takes place hours before the start of the game and 
before fans are allowed in, usually when the team initially arrived at the venue.15   

The prayer sparked controversy from the beginning. In 2023, the NU prayer prior 
to the Cornhuskers’ contest against the University of Colorado was interrupted when 
Colorado quarterback Shedeur Sanders walked into the middle of the gathering and 
broke it up. 16 After the game, Sanders referred to the Nebraska traditions as “extreme 
disrespect,” while the Huskers coach Matt Rhule stated that he invited Sanders to pray 
with his team.17 In 2024, only two weeks before the Iowa game, NU’s prayer tradition 
again caused an issue when they played at the University of Southern California 
(USC).18 The prayer ritual turned into a brawl between the two teams when USC 
players tried to break up the Nebraska players gathered on their midfield logo. The 
skirmish lasted roughly ten minutes, with a few team staff members exchanging some 
sharp words after.19 

 
 15.   David Ubben & Mitch Sherman, Matt Rhule: Nebraska Meant No Disrespect by Pregame Huddle on 

Colorado Logo, THE ATHLETIC (Sep. 11, 2023), 
https://www.nytimes.com/athletic/4853335/2023/09/11/matt-rhule-nebraska-colorado/ 
[https://web.archive.org/web/20251002193533/https://www.nytimes.com/athletic/4853335/2023/09/11/
matt-rhule-nebraska-colorado/]. It is also worth noting that football players at NU have previously had 
pregame prayers on the field sporadically throughout their history, notably including a 1986 game against 
Oklahoma where former offensive lineman Stan Parker and University of Oklahoma running back Spencer 
Tillman organized a pregame prayer on the field between players prior to their game.  See Randy York, Parker 

Brought Pregame Prayer to the Field, N-SIDER (Dec. 25, 2012). https://huskers.com/news/2012/12/26/parker-
brought-pregame-prayer-to-the-field 
[https://web.archive.org/web/20251103173312/https://huskers.com/news/2012/12/26/parker-brought-
pregame-prayer-to-the-field]. 
 16. Nick Kosko, Matt Rhule Says He Never Disrespected Colorado, Invited Shedeur Sanders to Join Prayer, 
THE ATHLETIC (Sep. 11, 2023), https://www.nytimes.com/athletic/4853335/2023/09/11/matt-rhule-
nebraska-colorado/ 
[https://web.archive.org/web/20250919165615/https://www.nytimes.com/athletic/4853335/2023/09/11/
matt-rhule-nebraska-colorado/]. 
 17. Id. Shedeur Sanders was quoted after the game as saying, “We go out there and warm up, you’ve 
got the head coach of the other team trying to stand out in the middle of the Buff. It’s okay if, like, a couple 
players do it, it’s fine. Like, just enjoy the scenery. But when you’ve got the whole team trying to disrespect 
it, I’m not going for that at all. I went in there and disrupted it. So, they knew I’m for real. The Buffaloes 
mean a lot to me. Personally, that’s what I was saying pregame and that’s when I knew it was just extreme 
disrespect.” 
 18. Andrew Hughes, Fight Breaks Out at Midfield Before Nebraska–USC During Cornhuskers’ Pregame 

Ritual in Week 12 of College Football, SPORTING NEWS (Nov 16, 2024), 
https://www.sportingnews.com/us/ncaa-football/news/fight-breaks-out-midfield-nebraska-usc-
cornhuskers-midfield-pregame-ritual-week-12-college-football/f2311f459d08fa8dcfd49902 
[https://web.archive.org/web/20250919170125/https://www.sportingnews.com/us/ncaa-
football/news/fight-breaks-out-midfield-nebraska-usc-cornhuskers-midfield-pregame-ritual-week-12-
college-football/f2311f459d08fa8dcfd49902]. 
 19. Id. 
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Nebraska opponents also questioned the religious bona fides of the Huskers’ 

pregame ritual, arguing instead that it is meant to intimidate and disrespect the hosting 
school. Following the 2023 incident at Colorado where the NU ritual caused a conflict 
with Buffaloes quarterback Shedeur Sanders, a few reporters covering CU football 
opined that there was no faith-based purpose to Nebraska’s midfield prayer. Writing 
for Sports Illustrated, Josh Tolle described the NU action as an “intimidation tactic,” 
stating that a “video from Denver 7’s Nick Rothschild shows the Nebraska players 
spread out on the field trying to interrupt Sanders and others in pregame warm-ups.”20 
Another Colorado writer who was present for the incident wrote that Nebraska head 
coach Matt Rhule gathered his players at the midfield logo two hours prior to game 
time for two to three minutes, where they stood in a circle while Rhule gave a speech 
in the center.21 Following the Colorado game, Rhule insisted that Nebraska’s ritual was 
indeed a form of team prayer, that his team did that at every stadium, and that they had 
even invited Sanders to join them in their prayer before hostilities between the two 
sides began.22   

Prior to their November 2024 game, Iowa officials requested that the Nebraska team 
forgo its pregame prayer at midfield, suggesting instead that the ritual be performed in 
the endzone.23 When Nebraska players came to the field before the game, Iowa had 
several armed state police officers formed a loose circle around the midfield logo.24 The 
 
 20. See Tolle, supra note 2. 
 21. Ryland Scholes, Is Matt Rhule Lying About the Incident at Midfield?, SBNATION (Sep. 12, 2023), 
https://www.ralphiereport.com/2023/9/12/23870390/nebraska-coach-matt-rhule-is-lying-about-the-
shedeur-sanders-incident 
[https://web.archive.org/web/20250919180317/https://www.ralphiereport.com/2023/9/12/23870390/neb
raska-coach-matt-rhule-is-lying-about-the-shedeur-sanders-incident]. The author openly questions that the 
incident was in fact a prayer, writing that, “[t]ypically during a team prayer, at least a couple players will kneel 
down, close their eyes, or gesture to the sky after the prayer is finished. None of these things happened during 
Rhule’s speech, which seems a bit odd for an alleged team prayer. Rhule’s speech looked more like some sort 
of pump up speech than a team prayer.” However, the author also notes that they were not close enough to 
the incident to hear any of the words that were exchanged. 
 22. Rhule was quoted at his postgame press conference stating “We do that at every stadium . . . We 
go there. We pray for blessings. When they came in, I asked them, I asked . . . Shedeur . . . if he wanted to 
pray with us. I pray over everything. I’m a public official, but I can have my own faith. I say pray; it’s not 
[secular]. We take a moment as a team. I want that field to be safe for everybody.” Ubben & Sherman, supra 

note 15. 
 23. Mitch Sherman, Matt Rhule on Nebraska Captains Not Shaking Hands with Iowa: “That’s Not What We 

Want to Do”, THE ATHLETIC (Dec. 4, 2024), 
https://www.nytimes.com/athletic/5970577/2024/12/04/nebraska-iowa-handshake-matt-rhule/ 
[https://web.archive.org/web/20250919183914/https://www.nytimes.com/athletic/5970577/2024/12/04/
nebraska-iowa-handshake-matt-rhule/] (quoting Nebraska coach Matt Rhule stating, “Iowa didn’t want us 
to do it before the game,” and “They told us we had to go to the end zone. When we came out to walk to the 
end zone, there were seven armed state troopers standing on the logo.”). 
 24. Id. See also Andy Ketterson, Huskers v. Malodorous, Sacrilegious Iowa Pre-Game Vibes: Unleash the Fury, 
CORN NATION (Nov. 29, 2024), https://www.cornnation.com/2024/11/29/24309173/huskers-vs-
malodorous-sacrilegious-iowa-pre-game-vibes-unleash-the-fury-nebraska-matt-rhule-raiola 
[https://web.archive.org/web/20250919184358/https://www.cornnation.com/2024/11/29/24309173/husk
ers-vs-malodorous-sacrilegious-iowa-pre-game-vibes-unleash-the-fury-nebraska-matt-rhule-raiola]; Luke 
Mullin, (@LjsLuke), X (Nov. 29, 2024, 4:19 PM), https://x.com/LjsLuke/status/1862622394642272677 
[https://perma.cc/MCA2-CHP7] (Post includes a photo of Nebraska players gathering in a group on the edge 
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Nebraska team ultimately held their pregame ritual in the endzone on the opposite side 
of their field from their locker room without issue. But, according to Rhule, Nebraska’s 
players felt particularly miffed by the incident, leading to NU team captains refusing to 
shake hands with the UI players prior to the game.25 Following the game, a 13–10 Iowa 
victory, fans and writers from both teams took to the internet to debate the various 
examples of perceived disrespect provided from both programs, but no litigation has 
been filed on the matter. 26 

II. Kennedy v. Bremerton School District (2022)  

Kennedy, a football coach at the public Bremerton High School, would regularly 
kneel and pray in the middle of the field following each game. Players asked Kennedy 
to join in his prayers, and he allowed them to do so such that, over time, most of the 
Bremerton players and even members of the opposing team would participate.27 
Eventually, Kennedy’s prayers started to take the form of motivational speeches, 
wherein players and coaches would kneel around him while he spoke—often using 
religious invocations and while waving a football helmet.28 This took place over seven 

 
of the Iowa midfield logo. The text of the post reads, “Perhaps motivated by a midfield clash against USC in 
its last road game, Nebraska football’s pregame meeting took place just to the side of the Iowa logo.”). 
 25. See Sherman, supra note 23. Quoting Rhule, the article states that “Nebraska players ‘felt some type 
of way’ about Iowa’s decision to protect the logo.” For their part, Iowa players cited the lack of pregame 
handshake and NU coach Matt Rhule disrupting their pregame warmups by walking through them as 
examples of perceived signs of disrespect from Nebraska. See also Blake Silverman, Iowa Players Call Out 

Nebraska, Matt Rhule for Pregame Disrespect After Win, SPORTS ILLUSTRATED (Nov. 30, 2024), 
https://www.si.com/college-football/iowa-players-call-out-nebraska-matt-rhule-pregame-disrespect 
[https://web.archive.org/web/20250919185501/https://www.si.com/college-football/iowa-players-call-
out-nebraska-matt-rhule-pregame-disrespect] (quoting Iowa team captain Jay Higgins, who said that he told 
Nebraska’s head coach during the game, “It probably wasn’t a good idea to not shake our hands,” to which 
Rhule allegedly responded, “Who are you?” Following the game, Higgins claims he sought out Rhule to collect 
the handshake he didn’t receive prior to kickoff.). 
 26. See, e.g., Chris Rosvoglou, Matt Rhule, Nebraska Football Players Taking Heat for Classless Behavior vs. 

Iowa, THE SPUN (Nov. 30, 2024), https://thespun.com/college-football/matt-rhule-nebraska-football-
players-taking-heat-for-classless-behavior-vs-iowa 
[https://web.archive.org/web/20250919185958/https://thespun.com/college-football/matt-rhule-
nebraska-football-players-taking-heat-for-classless-behavior-vs-iowa]. 
 27. Kennedy v. Bremerton Sch. Dist., 597 U.S. 507, 515 (2022). 
 28. Id. at 549 (Sotomayor, J., dissenting). The dissent, and lower court decisions, also note that 
Kennedy’s actions alerted the school district after another team’s coach told district officials that Kennedy 
had invited his team to pray with him and the Bremerton football players at midfield following their game. 
A letter sent to Kennedy by the school district also noted that he had invited others to pray with him on 
multiple occasions. Id. at 552. This is not mentioned in the majority’s decision. It has been widely noted that 
the presentation of the facts in this case differs substantially between those given by the Supreme Court’s 
majority and those provided by the dissent and the lower courts. We have and continue to make some note 
of this in the footnotes of our review of the case here where relevant, but the discrepancies are not as 
impactful to the analysis of our facts as they would be in other situations, so we only mention them minimally. 
For readers interested in those discrepancies, we strongly recommend reviewing some of the many other 
scholarly opinions focusing more exclusively on the decision. See, e.g., Steven K. Green, First Amendment 

Imbalance: Kennedy v. Bremerton School Dist., 99 NOTRE DAME L. REV. REFLECTION 269 (2024); J. Israel 
Balderas, Beyond Prayer: How Kennedy v. Bremerton Reshapes First Amendment Protections for Public Employee 
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years before officials at the Bremerton School District were alerted to the practice by 
an official at another school district who spoke in favor of Kennedy’s religious 
speeches.29 

District officials, concerned that the postgame prayers could represent a violation of 
the Establishment Clause’s prohibition on state endorsement of religion, asked 
Kennedy to cease. The coach initially complied, agreeing to pray alone in the middle of 
the field after the stadium emptied.30 After a few weeks, however, Kennedy sent the 
school district a letter requesting accommodation to resume his “private, personal 
prayer” on the field immediately after the game.31 Kennedy resumed his postgame 
prayer, without authorization, two days later, albeit this time simply by kneeling and 
praying quietly at midfield.32 He was joined by members of the other team and the 
community who entered the field from the stands.33 Kennedy prayed in this manner at 
two more games, and received two more letters from his employer asking that he stop, 
before he was placed on administrative leave.34 Following the season, the athletic 
director recommended that Kennedy not be rehired since he had refused to cooperate 
with the school district’s policies. Kennedy filed suit in response. 

Both the district and circuit courts sided with the school district, reasoning that 
Kennedy’s prayers occurred in a location where he only had access by virtue of his 
employment with the school and were conducted while he was wearing the school logo 

 
Speech, 23 FIRST AMEND. L. REV. 203 (2024); Maya Gardner, Note, Establishment Clause Jurisprudence and the 

Constitutional Limits on Religion in Public Schools, 76 S.C. L. REV. 587 (2025); Aislinn Comiskey, Kennedy v. 
Bremerton School District: A Touchdown and a Victory for Establishment Clause Jurisprudence, 31 JEFFREY S. 
MOORAD SPORTS L.J. 67 (2024); Jason T. Hanselman, Religious Coercion and Kennedy v. Bremerton School 
District, U. CHI. L. REV. ONLINE, https://lawreview.uchicago.edu/online-archive/religious-coercion-and-
kennedy-v-bremerton-school-district 
[https://web.archive.org/web/20251002203630/https://lawreview.uchicago.edu/online-archive/religious-
coercion-and-kennedy-v-bremerton-school-district] (last visited Sep. 26, 2025); Emily C. Neely, Note, 
Kennedy v. Bremerton School District: A Fumble the Supreme Court Needs to Recover, 11 N. ILL. L. REV. 
SUPPLEMENT 38 (2019). 
 29. Kennedy, 597 U.S. at 515. 
 30. Id. at 517. 
 31. Id. 
 32. Id. at 518. 
 33. Id. The dissent and earlier court decisions add significant detail to this point, noting that prior to 
returning to his prayer, Kennedy publicized his return to prayer with appearances in local media. Id. at 551 
(Sotomayor, J., dissenting). As a result, his return to prayer was joined not only by coaches and players from 
the other team, but television news cameras and people in the stands who rushed the field to pray with 
Kennedy. Id. at 552–53. The incident resulted in several band members being knocked over and struck as 
patrons jumped the fence and ran onto the field. Id. at 553. The school district subsequently increased police 
presence and posted signs near the field to emphasize that it was not open to the public. Id. at 518, 553. 
 34. Id. at 518–19. The letter sent by the school district following Kennedy’s return to prayer noted that 
he still was required to supervise students in the locker room following the game and that his conduct raised 
Establishment Clause concerns because he was only allowed on the field because of his position and was 
praying in front of an audience wearing the school’s logo. Id. at 554 (Sotomayor, J., dissenting). The majority 
includes the same general details but also points out that the district’s letter admits that the students Kennedy 
was required to supervise were “otherwise engaged and not praying with him” when he returned to prayer—
they were in fact engaged in a tradition of singing the school fight song when Kennedy was praying. Id. at 
519. 
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and had a responsibility to supervise students. Moreover, both courts reasoned that 
Kennedy’s prayer could have a coercive effect on students, thus violating their First 
Amendment rights.35 The Supreme Court majority disagreed, deciding that Kennedy’s 
prayers did not occur at a time when he was acting in his role as a coach because the 
school district “permitted other members of the coaching staff to forgo supervising 
students briefly after the game to do things like visit with friends or take personal 
phone calls.”36 The majority did not agree with the school district’s contention that 
Kennedy’s presence on the field, which was otherwise closed to the public, the fact that 
the coach was wearing his school’s logo, and prayed “under the bright lights of the 
stadium”37 at midfield in front of an audience diminished the coach’s right to pray on 
his own.38 Relying on previous decisions in Pickering v. Board of Education, Garcetti v. 

Ceballos, and Lane v. Franks, the Court determined that Kennedy’s speech reflected a 
matter of public concern and occurred outside the scope of his employment because it 
was not timed during his supervision of students.39 Moreover, the majority notes that 
a lack of evidence of coercion, including multiple communications by the school district 
to both Kennedy and parents stating that there was no evidence of coercion, irreparably 
undermined the Establishment Clause concerns used by the school district to support 
terminating Kennedy’s employment. Therefore, the majority declared that the district’s 
removal of Kennedy constituted a content-specific restriction targeting an employee’s 

 
 35. The district court reported that players and their parents had complained that the prayers felt 
necessary for them to stay connected to the team or to ensure that they would be able to play in games in 
addition to pointing out that players did not lead prayers independently when Kennedy was not on the field. 
Kennedy v. Bremerton Sch. Dist., 443 F. Supp. 3d 1223, 1229 (W.D. Wash. 2020). The appellate court did 
not include this information in its decision. See Kennedy v. Bremerton Sch. Dist., 991 F. 3d 1004 (9th Cir. 
2021). 
 36. Kennedy, 597 U.S. at 527. 
 37. Id. at 554 (Justice Sotomayor quoting the school district’s letter in her dissent). 
 38. Importantly, this discrepancy highlights a significant discrepancy between the majority’s opinion 
of the facts and the considerations by the lower courts and the dissenting justices. The majority decision 
primarily focuses on Kennedy’s behavior after the first letter was sent from the school district asking him to 
cease his prayers. At this point Kennedy ceased leading locker room prayers with his players and his 
subsequent prayers at midfield were not the religious speeches he gave prior to the letter. Id. at 525. The 
lower courts and the dissent take a wider view of the facts of the case, arguing that the midfield prayers 
Kennedy performed after the school district’s initial letter were still connected to both his previous history 
of midfield prayers and his media promotions of his prayer upon his return. See id. at 557–58 (Sotomayor, J., 
dissenting). 
 39. Id. at 527–30 (applying Pickering v. Bd. of Educ. of Twp. High Sch. Dist. 205, Will Cnty., Ill., 391 
U.S. 563, 574 (1968) (ruling that a schoolteacher’s letter to a local newspaper criticizing the local school board 
was protected under the First Amendment as it represented commentary on a public concern), Garcetti v. 
Seballos, 547 U.S. 410, 421 (2006) (determining that the speech of an employee of the Los Angeles District 
Attorney’s office who told defense attorneys about factual discrepancies in a search warrant and testified for 
the defense was not protected even though it touched on a matter of public concern because it occurred 
purely within the scope of their employment), and Lane v. Franks, 573 U.S. 228, 238 (2014) (finding that the 
court testimony of a public employee who testified against another former employee convicted of mail fraud 
and theft was protected under the First Amendment, as it was given outside the scope of his employment and 
spoke to a matter of public concern.  However, the employee’s termination for that speech was upheld under 
qualified immunity.)). 
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speech outside the scope of his employment and thus violating the coach’s First 
Amendment rights.40 

While there are many similarities between the NU controversy and the facts in 
Kennedy, there is also a significant difference: Kennedy was punished by his own 
employer rather than a rival school, and the employer’s rationale was based on a fear 
that allowing the coach to continue would violate the Establishment Clause by 
potentially coercing students into a religious exercise. Coercion is not at issue when 
discussing Iowa’s restrictions, but it is something that NU administrators may consider 
in their own evaluation of the pregame prayer. Nebraska’s coach Rhule has stated that 
his religious pregame prayer is a “team” prayer and observers have generally noted that 
the entire Nebraska football team takes part.41 That description and the related photos 
certainly draw parallels to the types of prayers Kennedy led prior to the initial letter 
from the school district that he voluntarily ceased. Notably, those earlier prayers were 
not considered in the majority’s opinion when determining that Kennedy’s actions 
were protected speech, because they had been voluntarily ended.42 This does not 
necessarily mean that Rhule’s team prayers are coercive. For starters, we do not know 
the content of Rhule’s prayer and in what way or through what language Rhule’s speech 
is “not secular.”43 We also do not know the extent to which the prayers are 
compulsory.44   

Yet the fact that NU’s coach is leading players—allegedly the entire team—in a non-
secular prayer is highly concerning and could very well be an Establishment Clause 
violation. Coaches, even at the collegiate level, wield significant power over the lives 
of athletes, with the authority to control scholarships, playing time, and, more recently, 
financial payments from the university and boosters.45 The Court’s ruling in Kennedy 

 
 40. Id. at 543. Writing for the majority, Justice Gorsuch concludes, “Here, a government entity sought 
to punish an individual for engaging in a brief, quiet, personal religious observance doubly protected by the 
Free Exercise and Free Speech Clauses of the First Amendment. And the only meaningful justification the 
government offered for its reprisal rested on a mistaken view that it had a duty to ferret out and suppress 
religious observances even as it allows comparable secular speech. The Constitution neither mandates nor 
tolerates that kind of discrimination.” 
 41. See Kosko, supra note 16 (Colorado quarterback Shedeur Sanders commenting that the whole 
Nebraska team was on their midfield logo prior to the game); see also Nick Kosko, USC Players Take Exception 

to Nebraska Players on Midfield Logo in Pregame, ON3 (Nov. 16, 2024), https://www.on3.com/news/usc-
players-take-exception-to-nebraska-players-on-midfield-logo-in-pregame/ 
[https://web.archive.org/web/20251002205531/https://www.on3.com/news/usc-players-take-exception-
to-nebraska-players-on-midfield-logo-in-pregame/] (including photos and videos showing approximately 
fifty NU players and staff gathered on the pregame field at USC). 
 42. See Kennedy, 597 U.S. at 538. 
 43. See Ubben & Sherman, supra note 15. 
 44. Any requirement that Nebraska players participate in a pregame prayer would be facially 
unconstitutional. See, e.g., Lee v. Weisman, 505 U.S. 577, 589 (1992); Zorach v. Clauson, 343 U.S. 306, 314 
(1952). 
 45. The NCAA and its member institutions maintain the façade that college athletics are an amateur 
endeavor and that athletes are not employees despite recent developments that have allowed players to 
receive payments for their name, image, and likeness (NIL) from sponsors, booster organizations described 
as “collectives,” and a direct share in television revenue from the schools themselves, typically with the direct 
input of coaches. See, e.g., Jeff Borzello, How the Rev-Share Era Is Squeezing the College Basketball Recruiting Cycle, 
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envisions the standard for finding coercion to be quite significant, as the majority found 
that the fact that Kennedy was a school official with authority over students was 
insufficient evidence for coercion since the coach never required or asked that players 
pray with him.46 Given the Kennedy majority strongly rejected attempts to limit free 
exercise of a person’s religion on the suggestion that a coach’s behavior might cause 
coercion,47 it is arguably safe to assume that a successful action by Nebraska to limit the 
team pregame prayer would likely require affirmation from a member of the team or 
coaching staff to establish that their status on the team was contingent on participation 
in the prayer.48 More information is needed to truly determine if there is a coercive 
element to NU’s prayer, but given the circumstances it would be wise for Nebraska 
officials to gather more evidence on the matter. 

III. Was Nebraska’s Prayer Religious Speech? 

We must begin this section by emphasizing that there is no specific documentation 
of what has been said during the NU pregame ritual, and Nebraska’s coach Matt Rhule 
has repeatedly emphasized that the prayer is religious in nature.49 As such, while 
speculation exists as to the religiosity of NU’s pregame prayer, we do not attempt here 
to establish or dispel with any certainty the religiosity of the ritual or the beliefs of its 
participants. Instead, our discussion in this section focuses on how a court might 
investigate such claims and the potential implications for Rhule and Nebraska in a 
court’s determination of whether the midfield prayer represents a religious or secular 
activity. Historically, the courts have utilized a “hands off” approach to religious 

 
ESPN (Aug. 1, 2025), https://www.espn.com/mens-college-basketball/story/_/id/45873955/college-sports-
revenue-sharing-shaping-high-school-basketball-recruiting-class-2026 
[https://web.archive.org/web/20251002210153/https://www.espn.com/mens-college-
basketball/story/_/id/45873955/college-sports-revenue-sharing-shaping-high-school-basketball-
recruiting-class-2026] (providing some examples of coaches’ perspectives on the valuation of athletes and 
how they might work within their institutional budgets to provide payouts). See also Sam C. Ehrlich & Neal 
C. Ternes, Putting the First Amendment in Play: Name, Image, and Likeness Policies and Athlete Freedom of Speech, 
45 COLUM. J.L. & ARTS 47 (2021) (noting that athlete NIL deals are a form of speech protected by the First 
Amendment); Sam C. Ehrlich, Joe Sabin & Neal C. Ternes, With Name, Image, and Likeness, College Sports 

Enters the Gig Economy, 37 J. SPORT MGMT. 31 (2023) (explaining the precarious status of college athlete labor 
in relation to NIL and the continued control the NCAA and its member institutions preserve over athletes); 
Marc Edelman & Michael A. Carrier, Of Labor, Antitrust, and Why the Proposed House Settlement Will Not Solve 

the NCAA’s Problem, 93 FORDHAM L. REV. 1603 (2025) (reviewing recent NCAA settlements to athlete-led 
antitrust litigation and noting that the league, its member schools, and coaches still hold a significant amount 
of financial power over college athletes that is not protected from additional antitrust scrutiny). 
 46. Kennedy, 597 U.S. at 537, 539–40. 
 47. Id. at 540. The majority’s decision in Kennedy represented a very significant shift in precedent on 
this issue that is generally beyond the scope of our primary inquiry here. For more information on the Court’s 
decision relative to precedent on this issue, we strongly recommend the myriad pieces of legal scholarship 
on this issue we have previously cited. See references cited, supra note 28. 
 48. For both staff members and, potentially, the athletes, pressure to participate in the prayer could 
also put the university in violation of Title VII of the Civil Rights Act, 42 U.S.C. §§ 2000e–2000e17 (as 
amended), which prohibits religious harassment of employees. 
 49. See Ubben & Sherman, supra note 15. 
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doctrine, meaning that questions of religious truth are not typically at issue in legal 
decisions.50 Generally, government entities are restricted from compelling an 
individual’s beliefs or barring them for the religious views they hold.51 Rather, the Free 
Exercise Clause has been viewed in the relevant jurisprudence as an absolute right for 
an individual to believe what they choose without government interference, and a 
slightly more limited right to act on one’s personal beliefs.52 Consideration is given to 
the state to restrict religious action only under circumstances where the government 
meets a strict scrutiny standard,53 or, for non-federal cases, instances where the free 
expression claim is not attached to a violation of another right.54 

 
 50. See, e.g., Serbian E. Orthodox Diocese for U.S. of Am. & Canada v. Milivojecvich, 426 U.S. 696, 
720 (1976) (holding that the courts did not have the jurisdiction to rule in an ecclesiastical matter when a 
former bishop sued his church after being defrocked); Burgess v. Rock Creek Baptist Church, 734 F. Supp. 
30, 34–35 (D.D.C. 1990) (Plaintiff sued her former church after her membership was terminated, seeking 
acknowledgement that she was a member in good standing as well as damages related to intentional infliction 
of emotional distress. The court granted summary judgement in favor of the defendant, citing that the First 
Amendment precluded their involvement in religious affairs.); Richard W. Garnett, A Hands-Off Approach to 

Religious Doctrine: What Are We Talking About?, 84 NOTRE DAME L. REV. 837 (2009). 
 51. See, e.g., Torcaso v. Watkins, 367 U.S. 488, 495–96 (1961) (ruling that denying a man who was 
appointed as Notary Public by the Governor of Maryland his position when he would not declare a personal 
belief in God was a violation of his First Amendment rights); United States v. Ballard, 322 U.S. 78, 86 (1944) 
(ruling that jury could not be expected to determine that a family charged with mail fraud after soliciting 
donations was sincere in their stated religious convictions. Writing for the majority, Justice Douglas 
concluded that “men may believe what they cannot prove.”). 
 52. See Cantwell v. Connecticut, 310 U.S. 296, 303–304 (1940) (finding that a solicitation statute which 
empowered officials to determine which causes could be considered religious for the purpose of permitting 
solicitation was unconstitutional. Writing for the court, Justice Roberts stated, “Freedom of conscience and 
freedom to adhere to such religious organization or form of worship as the individual may choose cannot be 
restricted by law. On the other hand, it safeguards the free exercise of the chosen form of religion. Thus the 
Amendment embraces two concepts—freedom to believe and freedom to act. The first is absolute but, in the 
nature of things, the second cannot be. Conduct remains subject to regulation for the protection of society.”). 
 53. See, e.g., Sherbert v. Verner, 374 U.S. 398, 410 (1963) (ruling that a person whose religion 
prohibited them from working on Saturdays could not be denied unemployment benefits because 
employment opportunities were available on a day when their faith prohibited them from working); see also 
Wisconsin v. Yoder, 406 U.S. 205, 234 (1972) (finding that laws mandating attendance at public schools until 
the age of sixteen violated the free exercise rights of Amish families). In these cases, the court establishes a 
“compelling state interest” test wherein the government could only defeat a free exercise claim by 
demonstrating that the restriction constituted the least restrictive means of a compelling state interest. See id. 
at 215. 
 54. These so-called purely religious cases are distinguishable in that they only rely upon the Free 
Exercise Clause in their claim and not additional protections, including free speech claims. Purely religious 
claims have a lengthy history within American jurisprudence in instances where free exercise claims 
challenge general statutes that seek to create a general prohibition on a specific form of conduct. See, e.g., 
Reynolds v. United States, 98 U.S. 145, 166 (1879) (ruling in part that freedom of expression under the First 
Amendment did not preclude a devout Mormon from following laws that forbade polygamy. The court 
reasoned, “Suppose one believed that human sacrifices were a necessary part of religious worship, would it 
be seriously contended that the civil government under which he lived could not interfere to prevent a 
sacrifice? Or if a wife religiously believed it was her duty to burn herself upon the funeral pile of her dead 
husband, would it be beyond the power of the civil government to prevent her carrying her belief into 
practice?”); Davis v. Beason, 133 U.S. 333 (1890) (also ruling that a person accused of polygamy could not be 
exempted under the First Amendment from laws that made the practice illegal). 
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Furthermore, free exercise claims need not be based on a belief in the divine or even 

one specific formal code of ethics55 nor must an individual’s beliefs be consistent with 
the beliefs of other individuals who operate under the umbrella of the same religious 
denomination.56 A person may claim that their rights to freely exercise their personally 
held religious beliefs are being violated provided that their beliefs are merely “religious 
in nature.”57 Writing for a unanimous court in United States v. Seeger, Justice Clark 
writes that courts and local boards “are not free to reject beliefs because they consider 
them ‘incomprehensible.’ Their task is to decide whether the beliefs professed by a 
registrant are sincerely held and whether they are, in his own scheme of things, 
religious.”58 Perhaps two of the most prominent examples of successful arguments for 
free exercise protections involved beliefs based on the work of philosophers such as 
Aristotle and Plato and a personal study of sociology and history.59 This is not to say 
that religious protections are limitless, as courts have notably rejected claims of beliefs 
that merely constituted a personal preference rather than a comprehensive system of 

 
More recent cases have further clarified this distinction by noting that purely religious cases only require that 
the government demonstrate a legitimate interest that is neutrally applied to comply with the First 
Amendment. See, e.g., Employment Div., Dep’t of Human Resources of Or. v. Smith, 494 U.S. 872 (1990) 
(upholding the denial of unemployment benefits to a person fired after it was discovered that they had 
consumed peyote as part of a religious ceremony, because the government had a legitimate interest in 
limiting drug use and the statute banning peyote was generally applied to all citizens); Prince v. 
Massachusetts, 321 U.S. 158 (1944) (finding that a mother could be prosecuted for violating labor laws when 
she conscripted her nine-year-old daughter to sell religious publications with her on a public sidewalk); 
Fulton v. City of Philadelphia, 593 U.S. 522 (2021) (finding that the standard established in Smith did not 
apply to a state standard requiring a foster care organization to provide services for same sex couples because 
it was not neutral or generally applicable). 
In 1993, Congress passed the Religious Freedom Restoration Act (RFRA), requiring that courts defer to the 
strict scrutiny standard administered in all cases that involved free exercise claims: “Government shall not 
substantially burden a person’s exercise of religion even if the burden results from a rule of general 
applicability [unless it satisfies a strict scrutiny test].” 42 U.S.C. § 2000bb-1(a)–(b). The Supreme Court ruled 
the law unconstitutional as it applied to the states in City of Boerne v. Flores, 521 U.S. 507 (1997) (finding the 
RFRA over-extended Congress’ Enforcement Clause powers and deferring to the standard in Smith when 
adjudicating a zoning dispute involving a church). However, the applicability of the RFRA to the federal 
government was affirmed in Gonzales v. O Centro Espírita Beneficente União de Vegetal, 546 U.S. 418 (2006) 
(finding that the federal government could not restrict a group from consuming a tea containing a 
hallucinogen as part of its religious practices). 
Congress later passed the Religious Land Use and Institutionalized Persons Act of 2000, 42 U.S.C. § 2000cc-
1(a), which utilizes congressional authority under the Spending and Commerce Clauses to extend the 
compelling state interest test (id.) to state activities related to the regulation of land use and prison policies. 
 55. See, e.g., Peterson v. Wilmur Commc’ns, Inc., 205 F. Supp. 2d 1014 (ED Wis., 2002) (ruling that 
“Creativity”—a general belief system rejecting the notion of the divine in favor of a “natural order” defined 
by white supremacy—was a religion for the purposes of a Title VII claim). 
 56. See, e.g., Frazee v. Ill. Dep’t of Emp. Sec., 489 U.S. 829 (1989) (ruling in favor of a man seeking 
unemployment benefits who said that his Christian faith precluded him from working on Sundays); Thomas 
v. Rev. Bd. of Ind. Emp. Sec. Div., 450 U.S. 707 (1981) (determining that a man claiming unemployment 
benefits after his employer reassigned him to manufacture tank turrets was protected by the Free Exercise 
Clause, even though his friend who was involved in the same religion willingly accepted the new role). 
 57. Africa v. Pennsylvania, 662 F. 2d 1025, 1030 (3d Cir. 1981) 
 58. 380 U.S. 163, 184–185 (1965). 
 59. See id.; Welsh v. United States, 398 U.S. 333 (1970). Notably, both Seeger and Welsh dealt with 
conscientious objectors. 
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beliefs, or that did not address fundamental questions of meaning.60 But, generally 
speaking, belief systems that function similar to traditional religious frameworks are 
unlikely to be significantly questioned by the courts.  

Regarding NU’s prayer, Nebraska’s coach has previously described the ritual as a 
prayer for blessings, and prayer at the center of a playing area or before a sporting event 
is hardly an unparalleled practice.61 Nor does the potential ulterior motive of 
intimidation preclude the ritual from being religious. New Zealand’s national rugby 
team has historically performed a version of a traditional Māori ritual called the Haka 
with rhythmic chanting and clapping that is designed to challenge and intimidate 
opponents, a practice that several American college football teams with Polynesian 
athletes have occasionally adopted.62 In Kennedy, the Court noted that the presence of 
religious speech that offended sensibilities or made others feel uncomfortable was an 
insufficient justification for restricting that speech.63 As such, it is unlikely that the 
question of whether NU’s ritual was religious in some way would invite significant 
judicial scrutiny despite the speculation of opposing fans. The more likely line of 
question would be whether the beliefs compelling NU’s ritual are sincerely held and 
thus merit protection under the free exercise clause.  

Whether an individual is sincere in their stated religious beliefs is a factual question, 
one which predominately asks whether the claimant is credible. 64 Some forms of 
extrinsic evidence which have been used to support determinations of sincerity include 
identifying motivations for the claimant to be insincere about their motives and 
behavioral inconsistencies. Motivation for insincerity refers to any evidence that claims 
of religious doctrine may be attempting to obscure some type of secular benefit.65 
Behavioral inconsistencies refers to instances where their own history of action belies 
their stated religious beliefs, such as when one adherent to the Jewish faith claimed they 
could not appear in court on the Sabbath despite regularly working on Saturdays.66 
Whether other people identifying with the same religion hold the same beliefs or 
 
 60. See Brown v. Pena, 441 F. Supp. 1382 (S.D. Fla. 1977) (rejecting a religious discrimination claim 
because petitioner’s belief that eating cat food significantly contributed to their well-being and work 
performance was not a religious belief); Friedman v. S. Cal. Permanente Med. Grp., 102 Cal. App. 4th 39 
(2002) (ruling that veganism is not a religion). 
 61. See Ubben & Sherman, supra note 15. 
 62. See, e.g., Peggy Fletcher Stack, Haka: A Dance of Diversity or Ignorance?, SALT LAKE TRIB. (Aug. 3, 
2017) https://www.sltrib.com/news/mormon/2017/03/05/haka-a-dance-of-diversity-or-ignorance/  
[https://web.archive.org/web/20250926223727/https://www.sltrib.com/news/mormon/2017/03/05/hak
a-a-dance-of-diversity-or-ignorance/]; Associated Press, Hawaii Must Not Perform “Haka” with Other Team on 

Field, ESPN (Sep. 10, 2007) https://web.archive.org/web/20220406235836/https://espn.com/college-
football/news/story?id=3013668. Notably, Hawaii’s team was penalized for performing the Haka under 
league taunting rules, but only when they performed the ritual when the opposing team was present, as it 
was viewed as a form of taunting. 
 63. Kennedy v. Bremerton Sch. Dist., 597 U.S. 507, 538–539 (2022). 
 64. See United States v. Ballard, 322 U.S. 78, 86–88 (1944). 
 65. Int’l Soc’y for Krishna Consciousness, Inc. v. Barber, 650 F.2d 430, 441 (2d Cir. 1981) (“[A]n 
adherent’s belief would not be ‘sincere’ if he acts in a manner inconsistent with that belief . . . or if there is 
evidence that the adherent materially gains by fraudulently hiding secular interests behind a veil of religious 
doctrine.” (internal citations omitted)). 
 66. Dobkin v. District of Columbia, 194 A.2d 657 (D.C. 1963). 
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whether a person’s beliefs conform to written codes of their stated religion are typically 
excluded from determining sincerity, as these questions direct state officials to 
determine whether the content of a person’s beliefs constitute religion.67   

It does not seem likely that the Nebraska football team gains any significant material 
benefit from their pregame prayer ritual. The Cornhuskers’ record in road stadiums 
since Matt Rhule became the head coach and instituted the prayer in 2023 has been an 
abysmal two wins and eight losses, including losses in the three games where the 
pregame ritual generated controversy.68 These prayers also happen hours before games 
start, well before fans are in the stands or cameras are rolling, so the only media 
comments on these events have been in the rare instances where the other school 
attempts to disrupt the ritual, and even then, those stories have hardly gained Rhule or 
his players any notable benefits. While it is not clear whether the Nebraska team 
performs this ritual at home games, that inconsistency is very unlikely to be significant 
when the NU players and coaches have made it a point of consistently performing their 
prayer at midfield before all road games. Absent motivation to falsify their religious 
claims and inconsistencies in the team’s behavior, it would be very unlikely that 
opposing schools could prove that the NU team’s prayer was not a sincerely held 
religious belief and thus subject to protection under the free exercise clause, regardless 
of whether it may also be considered disrespectful or an attempt to intimidate. 

Iowa’s defense to a free exercise claim would be to demonstrate that its denial of 
access to the midfield logo was part of a generally applicable, neutral policy and, as we 
discussed in the previous section, it is unclear whether that is the case.69 Moreover, 
even if the prayer was a secular activity, and NU’s coach has explicitly said that it is not, 
it is still speech and thus the issue for UI officials remains the same.70 Iowa would still 
need to demonstrate that it had a reasonable rationale for restricting the NU team’s 
speech. 

IV. Was Iowa’s Restriction Viewpoint-Neutral? 

As different publicly-owned spaces allow for different types of speech regulation 
based on the nature and function of the property, we must determine the type of public 
 
 67. This does not mean that such inquiries are non-existent, as there is a history of their use against 
religious minorities in some instances. See, e.g., Adeel Mohammadi, Note, Sincerity, Religious Questions, and the 

Accommodation Claims of Muslim Prisoners, 129 YALE L.J. 1836 (2020). 
 68. NU lost the 2023 game against Colorado 36–14, the 2024 game against USC 28–20, and the 2024 
game to Iowa 13–10. See Nebraska Cornhuskers Schedule 2023, ESPN https://www.espn.com/college-
football/team/schedule/_/id/158/season/2023 
[https://web.archive.org/web/20251103175438/https://www.espn.com/college-
football/team/schedule/_/id/158/season/2023] (last visited Nov. 3, 2025); Nebraska Cornhuskers Schedule 

2024, ESPN, https://www.espn.com/college-football/team/schedule/_/id/158/season/2024 
[https://web.archive.org/web/20251103175557/https://www.espn.com/college-
football/team/schedule/_/id/158/season/2024] (last visited Nov. 3, 2025). 
 69. See Church of Lukumi Babalu Aye v. City of Hialeah, 508 U.S. 520 (1993) (stating that a Florida 
law prohibiting keeping animals for sacrifice was not neutral or generally applicable as it only burdened the 
conduct of residents practicing the Santeria faith). 
 70. See Ubben & Sherman, supra note 15. 
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forum that Iowa’s football field represents to determine whether Iowa’s restriction fits. 
Once we have identified the forum, we can begin to answer the question of whether 
the restriction was content neutral and, if not, whether it was a bespoke attempt to 
restrict the NU prayer or a more generally applicable rule.   

In First Amendment jurisprudence, forum analysis is the judicial evaluation of the 
extent to which speech is protected in a specific public space.71 There are primarily four 
types of public fora:72 traditional public fora such as parks or sidewalks, which have 
traditionally been open to the free exchange of ideas and where the government may 
only pose reasonable restrictions based on the time, place, and manner of speech;73 
designated public fora such as public theaters, which are venues created by the state and 
where restrictions on speech are also limited to only time, place, and manner concerns 
as long as the space is open to the public;74 limited public fora where the government 
limits the use of the forum to certain groups and specific topics and may impose 
content-specific, but not viewpoint-specific, restrictions on speech to preserve the 
intended purpose of the forum;75 and nonpublic fora such as military bases that are 
publicly owned but are not intended for free speech, meaning the government has 
greater authority to impose content-specific restrictions to speech in order to preserve 
the essential functions of the forum.76 In all of these, the government is generally 
expected to maintain viewpoint neutrality, meaning that even in limited or non-public 
fora where speech may be restricted based on content, it cannot be restricted based on 
viewpoint if the speech is otherwise permissible.77 Generally speaking, if a forum is a 
traditional or designated public forum, then the level of scrutiny on restrictions to 
speech is determined by the availability of alternative channels.78 Limited public fora 
function effectively the same as designated public fora, but the government has a 
reasonable scrutiny standard for setting parameters on the speakers and content of the 

 
 71. See Perry Educ. Ass’n v. Perry Loc. Educators’ Ass’n, 460 U.S. 37 (1983). 
 72. Id. at 45–46. 
 73. See e.g., Ward v. Rock Against Racism, 491 U.S. 781 (1989) (determining that restrictions based on 
the volume of a rock concert in a public park were narrowly content-neutral restrictions tailored to serve a 
substantial government interest, making them permissible under the First Amendment); Brown v. Louisiana, 
383 U.S. 131 (1966) (holding that an African American could not be restricted from entering a segregated 
reading room at a public library without violating their rights to freedom of speech and assembly). 
 74. See e.g., Se. Promotions, Ltd. v. Conrad, 420 U.S. 546 (1975) (finding that a public theater could 
not prohibit the production of a musical based on its content). 
 75. See e.g., Rosenberger v. Rector and Visitors of Univ. of Va., 515 U.S. 819 (1995) (ruling that a public 
university could not prohibit religious student groups from renting meeting spaces available to other student 
groups). 
 76. See e.g., Greer v. Spock, 424 U.S. 828 (1976) (ruling that military officials could regulate 
distribution of political material on a military base, as it is not a public forum for the purpose of First 
Amendment activity). 
 77. See, e.g., Bd. of Airport Comm’rs of Los Angeles v. Jews for Jesus, Inc., 482 U.S. 569, 576 (1987) 
(noting that nondisruptive speech is protected in a nonpublic forum even if it is not related to the specific 
activities of the forum). 
 78. See e.g., Schneider v. State of New Jersey, Town of Irvington, 308 U.S. 147 (1939) (concluding that 
a series of ordinances across several major cities prohibiting the distribution of handbills on public sidewalks 
was a violation of the First Amendment as there was no comparable alternative). 
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speech in the forum.79 Finally, nonpublic fora face the lowest level of scrutiny because 
they are not designed to be venues of free expression, meaning speech restrictions only 
need to reasonably fit the government’s purpose for the forum and be viewpoint 
neutral.80   

In sports stadiums, spectator seating areas have been considered public fora,81 but 
the courts have not weighed in on the question of whether the playing field is similarly 
constituted. Playing fields are uniquely challenging to classify as they are generally 
restricted to the public, and Kennedy is sadly devoid of forum analysis so there is still a 
general question of the extent to which a government entity may restrict the speech of 
those on the field. Both the majority decision and dissent briefly reference the standard 
in Tinker v. Des Moines Independent Community School Dist. that teachers and students at 
public schools do not shed their First Amendment rights.82 Public schools and their 
related activities that are intended to fit within the educational curriculum are typically 
considered nonpublic fora for First Amendment analysis, meaning that school officials 
may reasonably restrain speech based on content to further the educational mission of 
the institution.83 Thus, we might assume that the Court would generally consider the 
football field a nonpublic forum where the school’s limitation on Kennedy’s prayer was 
unconstitutional because it restricted speech based on content that was not disruptive 
to the forum’s intended purpose.84   

Spaces on college campuses are more diverse, including all three types of public fora 
and nonpublic fora, because colleges, by their nature, are designed to be more reflective 
of the marketplace of ideas within the community at large and thus require additional 
flexibility for speech.85 The relationship between institution and student is also 
 
 79. See e.g., Good News Club v. Milford Cent. Sch., 533 U.S. 98 (2001) (finding that a school district’s 
prohibition on a religious club using its meeting rooms because of its spiritual focus was a violation of the 
club’s First Amendment rights). 
 80. See Perry Educ. Ass’n v. Perry Loc. Educators’ Ass’n, 460 U.S. 37 (1983). 
 81. See e.g., Stewart v. D.C. Armory Bd., 863 F.2d 1013 (D.C. Cir. 1988) (ruling that RFK Stadium was 
a public forum, and even the fact that the government did not intend to create a public forum when it created 
the stadium was not dispositive of its obligations under the First Amendment). 
 82. 393 U.S. 503 at 506 (1969). Referenced in Kennedy v. Bremerton Sch. Dist., 597 U.S. 507 (2022) 
by the majority at 527 and the dissent at 564. 
 83. See, e.g., Hazelwood Sch. Dist. v. Kuhlmeier, 484 U.S. 260 (1988) (holding that a public school could 
restrict the content of a student newspaper because the paper was part of the school’s academic curriculum 
and not a designated public forum); Hedges v. Wauconda Cmty. Unit Sch. Dist. No. 118, 9 F.3d 1295 (7th Cir. 
1993) (determining that a junior high school was not a public forum for the distribution of religious material); 
Peck v. Upshur Cnty. Bd. of Educ., 155 F.3d 274 (4th Cir. 1998) (reasoning that the schools in a public school 
district were nonpublic fora); M.A.L. ex rel. M.L. v. Kinsland, 543 F.3d 841 (6th Cir. 2008) (finding that a 
middle school was a nonpublic forum); Planned Parenthood of S. Nevada v. Clark Cnty. Sch. Dist., 941 F.2d 
817, 825 (9th Cir. 1991) (ruling that a school’s newspapers, yearbooks, and athletic programs were nonpublic 
fora). 
 84. This is also reflected in the dissent and lower court rulings, though their opinion differed on 
whether Kennedy’s prayer was disruptive to the intended function of the football field. See Kennedy, 597 U.S. 
at 522, for a summary of the Ninth Circuit’s ruling. See also id. at 546 (Sotomayor, J., dissenting). 
 85. See, e.g., Healy v. James, 408 U.S. 169, 180 (1972) (“[T]he precedents of this Court leave no room 
for the view that, because of the acknowledged need for order, First Amendment protections should apply 
with less force on college campuses than in the community at large.”); ERWIN CHEMERINSKY & HOWARD 
GILMAN, FREE SPEECH ON CAMPUS 72–75 (2017). 
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distinguishable from high schools or other public schools as college students are young 
adults and more mature, meaning that university administrators do not need, and do 
not have, the general authority to act in loco parentis that is present in K-12 schools.86 
For example, green spaces and plazas on college campuses have been deemed traditional 
public fora,87 public speaker events and registration of student organizations have been 
viewed as limited public fora,88 and both email systems and college classrooms, when 
used for their primary function of hosting classes, have been designated as nonpublic 
fora.89   

Since spaces on college campuses are far less likely to be considered nonpublic fora, 
we must examine the characteristics of Iowa’s football field to determine the level of 
scrutiny given to speech restrictions there. Unlike other meeting areas on the 
university campus, a football field is not generally open to the public and therefore is 
not a traditional or designated public forum. The field itself is home to multiple 
expressive activities during a typical football game, from the players themselves to 
marching bands to cheerleaders. However, none of these roles are intended to be open 
to the public, and the University, like most other institutions, does not generally allow 
qualified football players, marching bands, or cheerleaders to participate unless they are 
specifically affiliated with the two participating schools. This precludes the field from 
being designated a limited public forum, as it would require public access to the forum 
based on the specific categories. Therefore we conclude that Iowa’s football field is, just 
as we assume the field in Kennedy to be, a nonpublic forum, meaning that UI officials 
would only need to demonstrate that restrictions on the NU prayer were reasonably 
tailored to fit the purpose of the facility and viewpoint neutral, so we must next 
investigate the nature of Iowa’s restriction to determine whether it meets this standard. 
There are two primary concerns we must address: whether the restriction Iowa 
imposed was viewpoint-neutral and whether it was reasonable. 

To determine Iowa’s rationale for its restriction we must engage in some speculation 
since, currently, the only information we have regarding Iowa’s restriction on the NU 
prayer is the images of the police guarding the midfield logo prior to the game which 
were taken by reporters and a comment from coach Matt Rhule following the game: 
“They told us we had to go to the end zone. When we came out to walk to the end zone, 
there were seven armed troopers standing on the logo.”90 Simply put, all we know is 
that Iowa wanted NU to stay off the midfield logo for its ritual and was willing to 
accommodate it being performed at the same time in a different part of the stadium. 
This is important as, while Iowa’s stadium may only have to adhere to the former, less 

 
 86. See, e.g., Bd. of Regents of Univ. of Wis. Sys. v. Southworth, 529 U.S. 217, 238 n.4 (2000) (Souter, 
J., concurring); Widmar v. Vincent, 454 U.S. 263, 274 n.14 (1981). 
 87. See, e.g., Hays Cnty. Guardian v. Supple, 969 F. 2d 111, 116 (5th Cir. 1992); Pro-Life Cougars v. 
Univ. of Hou., 259 F. Supp. 2d 575, 582 (S.D. Tex. 2003). 
 88. See, e.g., Widmar, 454 U.S. at 265, 272 (1981); Hickock v. Orange Cnty. Cmty. Coll., 472 F. Supp. 
2d 469, 474–475 (S.D.N.Y. 2006). 
 89. See, e.g., Smith v. Tarrant Cnty. Coll. Dist., 670 F. Supp. 2d 534, 539 (N.D. Tex. 2009); Bishop v. 
Aronov, 926 F.2d 1066, 1071 (11th Cir. 1991). 
 90. Sherman, supra note 23. 
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restrictive standard in most cases, it is irreconcilable with the First Amendment’s Free 
Exercise Clause to prohibit prayer as a class of speech, even in a nonpublic forum as the 
Court demonstrated in Kennedy. Thus, limiting NU’s prayer without inhibiting other 
forms of prayer would trigger a significantly higher strict scrutiny standard, but if the 
restriction were merely content specific or content neutral such that applied to all forms 
of speech, then it would only need to be reasonable to preserve the function of the field 
as a nonpublic forum.   

To defend against an NU free exercise claim, Iowa officials may assert that their 
prohibition was actually a general prohibition of demonstrations or team meetings on 
the midfield logo prior to games to prevent confrontations between the two teams, 
making it merely a content-neutral restriction on a specific part of the playing surface.91 
Content-neutral restrictions are permitted even in public fora provided that they are 
narrowly tailored to achieve a specific government interest, only limit speech based on 
its time, place, and manner, and provide a viable alternative for speech.92 In Rhule’s 
own comments he noted that UI officials allowed his team to perform their pregame 
prayer in the endzone of the football stadium as an alternative to using the midfield 
logo, which is what they did.93 

 
 91. Iowa’s rationale could also potentially be related to specific concerns about maintaining the 
playing surface around the logo. Midfield logos are either painted onto the artificial turf or sewn into the 
field itself. It is unclear which category fits Iowa’s midfield logo, but there are some conceivable scenarios 
where Iowa might have been concerned about maintaining the visual appearance of the logo prior to the 
game if it was painted. 
 92. See Clark v. Cmty. for Creative Non-Violence, 468 U.S. 288, 293 (1984) (citing Members of City 
Council of L.A. v. Taxpayers for Vincent, 466 U.S. 789, 821 (1984)). 
 93. Ubben & Sherman, supra note 15. 
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Restricting the midfield logo could also be portrayed as an attempt by UI officials to 

restrict the field based on NCAA guidelines. According to the 2024 NCAA football 
rulebook, game officials take jurisdiction of the playing field ninety minutes prior to 
the start of a game, at which point all players practicing or warming up on the field 
must be wearing their jersey with their number on it and must be supervised by a coach. 

94 At this point, the field is divided into two parts in connecting “L” shapes (see Figure 
1) with each team effectively controlling half of the midfield logo.95 With forty minutes 
remaining until kickoff, the field is reconfigured such that both teams control half the 
field, with the ten yards in the middle of the field acting as a neutral buffer zone between 
the two teams (see Figure 2).96 At no point in the NCAA’s pregame warm-up period 
does either team have full control over the area occupied by the midfield logo. 

 

Figure 197 
 

 
 94. NCAA FOOTBALL RULES BOOK, Rule 11 § 1, Art. 1 (2024), https://www.ncaapublications.com/p-
4705-2024-ncaa-football-rules-book-online-only.aspx 
[https://web.archive.org/web/20250916152807/https://www.ncaapublications.com/p-4705-2024-ncaa-
football-rules-book-online-only.aspx]. 
 95. Id. at Rule 11 § 1 Art. 2. 
 96. Id. 

 97. Id at Appendix D (Field Diagrams). 
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Figure 298 

 
However, NU’s pregame prayer ritual took place roughly two hours prior to the start 

of the game, before the game officials took jurisdiction of the field, and with none of 
the players dressed in uniform.99 This timing was consistent with the two other 
incidents sparked by NU’s prayer, and in both of those incidents players for the other 
team were also on the field and not wearing jerseys. According to the Big Ten 
conference’s vice president overseeing football operations, the conference in which 
Iowa and Nebraska are both members, the 2024 league rules required both teams to 
have shared access to the field beginning no later than two hours before kickoff, but 
players from both teams may access the field even earlier provided they are 
accompanied by coaches.100 The official did not specify whether the field was 
necessarily divided in the same manner it would be ninety minutes prior to the start of 
the game when the NCAA referees took jurisdiction of the field. That NU’s pregame 
prayer took place at a consistent time or place in opposing league stadiums for two 
years without any reprimand from the Big Ten indicates that the NU’s prayer at 
midfield is within the league’s policies. 

It is worth returning to our comparison with Kennedy here, as in that case the school 
district offered what it argued was a reasonable time, place, and manner alternative for 

 
 98. Id. 
 99. See Ketterson, supra note 24, for a photo taken of NU players navigating around police on Iowa’s 
field and attempting to pray. 
 100. Personal Communication with AJ Edds (Apr. 2, 2025). The Big Ten declined to provide copies of 
its pregame policy for this article. 
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their coach’s prayer—allowing him to pray in private on the field after the stadium had 
emptied and players had gone home.101 The Court likely did not consider this in its 
decision because the restriction imposed by the school district was viewpoint-based 
rather than content-based, being that it specifically targeted Kennedy’s prayer at 
midfield and not all forms of prayer.102 Iowa’s restriction could be seen as equally 
targeting the Nebraska team prayer because, as far as we have found, Iowa typically 
does not deploy several state police officers to guard the midfield logo prior to most 
games. It may very well be that Iowa has a standing policy limiting access to the midfield 
logo prior to games and increased security against Nebraska because of a reasonable 
concern that NU players and coaches might attempt to perform their pregame ritual 
regardless. If that is the case, then the restriction on the NU prayer would be viewpoint-
neutral, and the only question would be whether that restriction reasonably fits the 
purpose of the football field for Iowa to impose at its home games. However, it is also 
plausible that Iowa’s restriction of the midfield logo was implemented to specifically 
restrict NU’s pregame prayer and was therefore a form of viewpoint discrimination. 
We cannot say for certain which it is. 

V. Are “Fighting Prayers” A Reasonable Enough Concern to Restrict Speech? 

The concern that NU’s prayer may spark a violent conflict does not meet the 
standard of being reasonable for restricting speech, nor would UI’s decision to limit 
access to midfield be a reasonable solution to that concern. Our conclusion here is based 
on the existing case literature indicating that NU’s speech does not fall within the 
definition of “fighting words” that are not protected speech, further jurisprudence 
highlighting that the potential for conflict or offense resulting from speech is a grossly 
insufficient pretext for its restriction, and finally the observation that UI could have 
mitigated its concern over potential violence by attempting to limit the violence rather 
than the Nebraska team’s expressive activities. 

Fighting words are utterances that, “by their very utterance, inflict injury or tend to 
incite an immediate breach of the peace,” and that, “any benefit that may be derived 
from them is clearly outweighed by the social interest in order and morality.”103 While 
fighting words are not protected under the First Amendment, the category of 
expressions is extremely narrow. For speech to be classified as fighting words it must 
“naturally tend to provoke violent resentment,”104 must also be “directed to the person 
of the hearer,”105 and, most importantly, the speech must tend to incite a breach of the 
peace.106 The third element is the most crucial and most difficult, as it requires real 

 
 101. Kennedy v. Bremerton Sch. Dist., 597 U.S. 507, 552 (2022) (Sotomayor, J., dissenting) (describing 
the district’s alternative option for Kennedy). 
 102. This was largely due to Kennedy’s previous demonstrative religious invocations which the school 
district believed were invocative in Kennedy’s decision to publicize his quiet prayer at midfield. See id. 
 103. Chaplinsky v. New Hampshire, 315 U.S. 568, 572 (1942). 
 104. Gooding v. Wilson, 405 U.S. 518, 525 (1972). 
 105. Cantwell v. Connecticut, 310 U.S. 296, 309 (1940). 
 106. UWM Post, Inc. v. Bd. of Regents of Univ. of Wis. Sys., 774 F. Supp. 1163, 1169 (E.D. Wis. 1991). 
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evidence that speech is likely to cause violence.107 Among other things, the Court has 
determined that members of the Ku Klux Klan burning crosses,108 individuals shouting 
expletives at police officers,109 and protestors burning the American flag110 are examples 
of speech that did not fit within the definition of fighting words. Restricting speech as 
fighting words is also impermissible when the restriction is targeted towards a specific 
viewpoint.111   

While actions at the midfield logo may carry an implication of a derogatory message 
directed at the opposing team, it is not necessarily clear how Nebraska’s team prayer is 
an action that would automatically promote violent resentment or tend to incite a 
breach of the peace. Prayer at midfield prior to a football game certainly has precedent 
as more than NU’s alleged display of disrespect. For example, in 2011, both the Nebraska 
and Penn State teams gathered together at midfield to say a prayer for the victims of 
Jerry Sandusky, a former Penn State football coach who was convicted of molesting 
children days before the game.112 In 2023, members of the NFL’s Jacksonville Jaguars 
and Tennessee Titans came together at midfield to pray for the health of Buffalo Bills 
safety Damar Hamlin, who was critically injured in a previous game.113 While a team’s 
presence on an opponent’s midfield logo has, in some circumstances, been intended as 
a sign of disrespect, there is no reason for players to assume NU’s prayer carries that 
intent. Furthermore, the fact that two confrontations have occurred on the field is 
likely insufficient to demonstrate an imminent threat of violence inherent to the 
Huskers’ prayer. 

Restricting NU’s speech because it might be deemed offensive by players on the 
opposing team is also unlikely to survive even the modest standard of review afforded 
to nonpublic fora. A reasonableness standard does not require that a regulation on 
speech be narrowly tailored, but it must have a sensible rationale for determining what 

 
 107. While some lower courts have continued to uphold convictions under the fighting words 
doctrine, the precedent has been substantively diminished to the point where convictions under statutes 
written to limit fighting words are increasingly rare. See, e.g., Burton Caine, The Trouble with “Fighting Words”: 

Chaplinsky v. New Hampshire Is a Threat to First Amendment Values and Should Be Overruled, 88 MARQ. L.R. 
441 (2004). 
 108. See, e.g., R.A.V. v. City of St. Paul, 505 U.S. 377 (1992). 
 109. See, e.g., Lewis v. New Orleans, 415 U.S. 130 (1974); City of Houston, Tex. v. Hill, 482 U.S. 451 
(1987). 
 110. See, e.g., Texas v. Johnson, 491 U.S. 397 (1989). 
 111. See, e.g., R.A.V., 505 U.S. 377 at 392 (holding that government entities have “no such authority to 
license one side of a debate to fight freestyle, while requiring the other to follow Marquis of Queensberry 
rules.”). 
 112. Alexander Angert, Pregame Prayer Puts Things into Perspective for Penn State and Nebraska Football 

Teams, PENN LIVE (Nov. 12, 2011), 
https://www.pennlive.com/patriotnewssports/2011/11/pregame_prayer_puts_things_int.html 
[https://web.archive.org/web/20250916225024/https://www.pennlive.com/patriotnewssports/2011/11/pr
egame_prayer_puts_things_int.html]. 
 113. Nick Gray, Titans and Jaguars Players Come Together for Pregame Prayer in Support of Damar Hamlin, 
TENNESSEAN (Jan. 7, 2023), https://www.tennessean.com/story/sports/nfl/titans/2023/01/08/damar-
hamlin-tenneseee-titans-jacksonville-jaguars-prayer-pregame/69787858007/ 
[https://perma.cc/C6TC-J427]. 
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speech is included or excluded.114 For example, a Minnesota law prohibiting political 
attire in polling places was deemed unconstitutionally overbroad because the definition 
the state used for political attire was vague and allowed election judges to decide at the 
door what messages constituted political speech.115 While it could be argued that Iowa 
restricting access to its midfield logo is an effort to promote sportsmanship, a quality 
that is generally an important element of the football field, it would be very difficult for 
Iowa to define sportsmanship in such a way that wouldn’t run into a similar issue of 
overbreadth. Not all gatherings of players and coaches at midfield are inherently 
unsportsmanlike, so a policy that restricted access to the logo would have to be more 
narrowly tailored. However, narrowing the definition of sportsmanship to only certain 
behaviors at midfield would require a policy so narrowly tailored that it would not be 
considered generally applicable for the purpose of a free exercise claim. To this point, 
the Court wrote in Kennedy that “some will take offense to certain forms of speech or 
prayer they are sure to encounter in a society where those activities enjoy such robust 
constitutional protection,” but that is not enough to justify restriction on individual 
expression.116 While some individuals may take offense to the sight of players kneeling 
in prayer on another team’s field logo, it simply does not make sense to limit the ritual 
because it may cause bad feelings from the opposing team. 

Finally, even if we accept that the concern of UI officials in our scenario about 
promoting sportsmanship and avoiding potential conflicts between participating teams 
is valid, the solution of prohibiting the NU team from accessing the midfield logo and 
deployment of state police to guard the logo is not a reasonable solution. The 
reasonableness standard requires that a regulation further the government interest of 
the nonpublic forum where it is deployed.117 On sportsmanship, the NCAA states that 
“values such as respect, caring, fairness, civility, honesty, integrity and responsibility 
are key to creating a positive competitive environment.”118 It strains credulity that any 
of the words used by the NCAA to describe the values inherent in sportsmanship are 
furthered by denying access to the midfield logo for a pregame prayer. Nor does it 
logically follow that deploying police to guard the logo would de-escalate a situation 
and prevent player passions from erupting into violence. The evidence bears out that 
the policy decision made by UI officials to restrict the logo and the tactics used to 
enforce that policy enflamed the situation rather than defused tensions. NU players and 
coaches cited the police presence as the reason why the NU team captains refused to 
shake hands with the UI players at the beginning of the game, resulting in at least one 

 
 114. Minn. Voters All. v. Mansky, 585 U.S. 1, 16 (2018). 
 115. Id. at 21–22. 
 116. Kennedy v. Bremerton Sch. Dist., 597 U.S. 507, 539 (2022). 
 117. See, e.g., Price v. Garland, 45 F. 4th 1059, 1071–1072 (D.C. Cir. 2022) (holding that regulation of 
filmmaking in public fora need only meet the reasonableness standard used to regulate speech in nonpublic 
fora). 
 118. NCAA: SPORTSMANSHIP, 
https://web.archive.org/web/20250522212704/https://www.ncaa.org/sports/2021/6/18/sportsmanship.as
px 
(last visited May. 22, 2025). 
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Iowa player retaliating with mocking comments during and after the game to the NU 
coaching staff.119  

Though a reasonableness standard does not mean that a restriction on speech be the 
most obvious or least restrictive option available, we must point out that UI officials 
had far more reasonable options to promote safety and sportsmanship than the avenue 
that they chose. Given their previous knowledge of NU’s prayer ritual, Iowa officials 
could have very easily kept their players in the locker room when it knew the NU team 
was going to perform its pregame prayer, thus depriving NU of an audience that could 
potentially have a violent reaction. If that was somehow not possible, Iowa could also 
have used the same police officers it deployed to protect the field logo to protect NU’s 
prayer from any UI players simultaneously on the field. Even if we accept the premise 
that NU’s pregame prayer is designed to intimidate and disrespect the opponent, it is 
difficult to see how responding with an intimidating police presence is a logical 
conclusion. 

VI. Conclusion: Clearer, Consistent Policy is Needed 

Our analysis demonstrates that claims that religious rituals may be used as attempts 
to intimidate or disrespect opponents and possibly provoke hostile responses are not 
rational explanations for trampling religious liberty. While there are many elements of 
what happened regarding the NU prayer at Iowa that we still do not know, it is clear 
that what happened cannot be justified under a framework of limiting violence or 
promoting sportsmanship. Our review of what facts we do know about the pregame 
prayer conflict demonstrates several opportunities for rethinking policies at public 
sports facilities to better balance concerns over player safety and mitigating potential 
conflict with First Amendment freedoms. 

Perhaps the most prominent issue is the lack of clear and consistent policies. The 
fact that NU’s prayer takes place at a point when control over space on the playing field 
is not generally defined and referees who can enforce codes of sportsmanship are not 
present is an issue that has previously and will likely continue to cause issues like the 
one discussed here. Teams could restrict player warm-up periods to only the ninety-
minute window when the NCAA referees have jurisdiction of the field, or extend the 
time that officials are asked to monitor the field for potential sportsmanship violations. 
Leagues like the Big Ten that require that players be given access to the playing field 
prior to the NCAA window could also implement policies that clearly define the 
dimensions of the field that each team has access to during the time before the NCAA 
officials take jurisdiction of the field. Because they are not state actors, neither the Big 

 
 119. Tyler Tachman, Iowa Football: How Disrespect Fueled Jay Higgins, Hawkeyes to Dramatic Win over 

Nebraska, DES MOINES REGISTER (Nov. 30, 2024), 
https://www.hawkcentral.com/story/sports/college/iowa/football/2024/11/30/iowa-football-jay-higgins-
kaleb-johnson-drew-stevens-matt-rhule-nebraska-hawkeyes-big-ten/76566742007/ 
[https://web.archive.org/web/20250916231018/https://www.hawkcentral.com/story/sports/college/iowa
/football/2024/11/30/iowa-football-jay-higgins-kaleb-johnson-drew-stevens-matt-rhule-nebraska-
hawkeyes-big-ten/76566742007/]. 
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Ten nor the NCAA would face First Amendment scrutiny in restricting speech for the 
reasons we attributed to Iowa in our discussion. This is not to say that the NU prayer 
is problematic and warrants such restrictions—the responses by other schools thus far 
have caused more harm than the NU prayers themselves—but to say that action could 
be taken to craft policies that limit truly problematic behavior in the future before it 
becomes a problem. 

Finally, while we do have modest concerns about the potential for coercion as it 
relates to the prayer, that is not an issue which opponents are positioned to address. 
Nothing in our review of the NU prayer would seem to indicate that it is used to 
intimidate or disrespect opponents, nor have we found any reason to believe that it is 
not a sincere religious practice. As such, we would advise schools to focus more on 
beating Nebraska during the game rather than regulating their team’s prayer before it 
begins.120 

 

 
 120. As of this writing, Iowa has won nine of its last ten games against Nebraska. 
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ABSTRACT 

The rapid advancement of artificial intelligence (“AI”) is transforming corporate 
innovation, enabling the automation of work traditionally performed by humans. 
Companies increasingly rely on internal data to develop and train AI systems, much of 
which originates from their own workforces. This includes work products created by 
employees or contractors in the course of their duties, here referred to as “workers’ 
data.” Workers’ data may hold significant value as it is often of high quality, high 
quantity and of high relevance. Yet, ironically, if workers’ data is used for automation 
purposes, it could displace the very employees who were responsible for generating the 
data in the first place. The risk of a “job apocalypse,” where hundreds of millions of jobs 
could be replaced by AI in the coming years, becomes increasingly real as more 
companies push towards automating parts of their workforces. 
 Work products used to generate workers’ data will often qualify as copyright-
protected works. The workers, who are authors in copyright law, will often have 
assigned their copyright to their respective employers or contractees, whether by 
statute or by contract. However, that companies may own the copyright for the work 
products, including the data, does not necessarily confer unlimited freedom of use. This 
Article critically examines the legal boundaries on the use of workers’ data for AI and 
automation purposes, focusing on the European Union (EU), the United Kingdom 
(UK), and the United States. Overall, the current legal framework largely falls short of 
adequately protecting workers’ rights when it comes to use of their data by employers, 
with one important exception. In the EU, the DSM Directive introduces a right for 
authors to claim additional remuneration where the economic value derived from their 
works is significantly greater than what they were originally paid. This right to contract 
adjustment, commonly referred to as the “best-seller” rule, may, in certain cases, help 
workers whose data are being used without fair remuneration, bridging what is coined 
as the “workers’ data value gap.” Whether workers are entitled to further remuneration 
will depend on highly fact-specific circumstances, and outcomes are likely to vary from 
case to case. 
 The urgency of addressing these issues cannot be overstated. Workers’ data is 
expected to play an increasingly central role in corporate automation projects 
worldwide, with consequences that extend far beyond the EU. Without a clear and 
coherent legal framework, there is a dual risk. On the one hand, companies may 
undervalue or fail to properly compensate for the human contributions that make 
automation possible; on the other hand, legal uncertainty or excessive compensation 
claims could deter or slow down automation initiatives. This Article calls for economic, 
policy, and legal research to explore these questions in greater detail, and to develop 
balanced solutions that both protect workers’ rights and foster innovation in the 
coming age of corporate automation. 
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INTRODUCTION 

Imagine that you have been working for a company for a decade. Over the years, 
you have dedicated countless hours to creating reports, strategies, media, and other 
creative or proprietary content. All of this work, as per the terms of your contract for 
employment or independent contractorship, or by default under applicable law, 
belongs to the company. One day, your company decides to take all this work and feed 
it as data into a generative artificial intelligence (“AI”) model or system. The model or 
system will be trained on the unique characteristics of your contributions, making it 
capable of replicating, or even surpassing, your own work. Soon after, you are handed 
your termination notice. AI has replaced you. 
 This hypothetical scenario is increasingly becoming a reality for many workers. For 
example, IBM recently made plans to replace up to 30% of its back-office roles with AI 
over the next five years, potentially impacting close to 7,800 jobs.1 Similarly, BT Group 
aims to cut up to 55,000 jobs by 2030, approximately 40% of its workforce, with 10,000 
of those positions expected to be replaced by AI.2 Other companies have already started 
their AI transition journey. In 2023, the Indian e-commerce company Dukaan replaced 
90% of its customer support staff with an AI chatbot.3 The Institute for Public Policy 
Research has estimated that up to 8 million jobs would be lost in the UK alone due to 
AI, without government intervention. 4  Another report from Goldman Sachs has 

 
   * LL.M. (Harvard), PGDip (Oxford), LL.M. (Lund). Mattias Rättzén is an intellectual property and 
artificial intelligence attorney admitted in New York, England and Wales, and Sweden, and is the author of 
multiple published articles. In addition to working in private practice in London and Stockholm, he has been 
a member of the Swedish SCCR delegation at WIPO in Geneva. The author hereby reserves his rights from 
this Article and its contents to be reproduced for text and data mining purposes under Article 4(3) of 
Directive (EU) 2019/790, and under any other relevant laws that may apply in any jurisdiction, except where 
the text and data mining is meant to facilitate the findability or searchability of this Article or where any 
generated content cites this Article as its source. The views in this Article are the author’s own. 
 1. Brody Ford, IBM’s CEO Expects A.I. to Be so Good at Back Office Work that He Plans to Pause Hiring 

Humans for Those Jobs, FORTUNE (May 1, 2023), https://fortune.com/2023/05/01/ibm-ceo-ai-artificial- 
intelligence-back-office-jobs-pause-hiring/ 
[https://web.archive.org/web/20250918150440/https://fortune.com/2023/05/01/ibm-ceo-ai-artificial-
intelligence-back-office-jobs-pause-hiring/]. 
 2. Mark Sweney, BT to Axe Up to 55,000 Jobs by 2030 as it Pushes into AI, GUARDIAN (May 13, 2023), 
https://www.theguardian.com/business/2023/may/18/bt-cut-jobs-telecoms-group-workforce 
[https://web.archive.org/web/20250918150959/https://www.theguardian.com/business/2023/may/18/bt-
cut-jobs-telecoms-group-workforce]. 
 3. Anna Cooban, This CEO Replaced 90% of Support Staff with an AI Chatbot, CNN (July 12, 2023), 
https://edition.cnn.com/2023/07/12/business/dukaan-ceo-layoffs-ai-chatbot/index.html 
[https://web.archive.org/web/20250918151650/https://edition.cnn.com/2023/07/12/business/dukaan-
ceo-layoffs-ai-chatbot/index.html]. 
 4. Carsten Jung & Bhargav Srinivasa Desikan, Transformed by AI: How Generative Artificial Intelligence 

Could Affect Work in the UK—and How to Manage it, INST. PUB. POL’Y RSCH. (Mar. 2024), https://ippr-
org.files.svdcdn.com/production/Downloads/Transformed_by_AI_March24_2024-03-27-121003_kxis.pdf 
[https://web.archive.org/web/20250918151907/https://ippr-
org.files.svdcdn.com/production/Downloads/Transformed_by_AI_March24_2024-03-27-
121003_kxis.pdf]. 
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estimated that AI could replace the equivalent of 300 million full-time jobs worldwide.5 
The World Economic Forum has forecasted the same, surveying that a staggering 41% 
of employers worldwide intend to downsize their workforces by 2030 due to AI.6 
Employees themselves have also admitted that up to 31% of their work tasks are 
replaceable by AI, project management and collaboration software.7 
 This job apocalypse, although devastating for many workers, will result in 
significant efficiency gains and cost savings for companies, which have a legitimate 
interest in improving and streamlining their operations. There is currently no general 
prohibition against using AI to replace workers, which merely reflects the continuation 
of patterns seen in labor markets for many decades. Historically, advancements in new 
technologies have led to the displacement of human workers, particularly in roles 
which have been repetitive in nature or of less value, but have also created new 
opportunities for those displaced. But what makes the present situation different from 
the past, however, is that workers’ data is being used against them. Data is the new gold 
in the fourth industrial revolution.8 AI systems and models often require vast amounts 
of data to learn and perform their tasks, and it is the quality, quantity, and diversity of 
that data which determine their performance and accuracy.9 The data produced by 
workers, originating from their work products, will be especially valuable to companies 
as it is often of high relevance to the organization and of high quality. In the years to 
come, workers’ data could become one of the most valuable assets for many companies 
as they are rolling out more AI systems, some of which may well be used to make certain 
human tasks redundant. Yet workers are so far not realizing any of this increased 

 
 5. GOLDMAN SACHS, Generative AI Could Raise Global GDP by 7%, ARTIFICIAL INTELLIGENCE (Apr. 5, 
2023), https://www.goldmansachs.com/insights/articles/generative-ai-could-raise-global-gdp-by-7-
percent 
[https://web.archive.org/web/20250918152304/https://www.goldmansachs.com/insights/articles/generat
ive-ai-could-raise-global-gdp-by-7-percent]. 
 6. WORLD ECON. FORUM, INSIGHT REPORT: FUTURE OF JOBS REPORT 63 (Jan. 2025), 
https://reports.weforum.org/docs/WEF_Future_of_Jobs_Report_2025.pdf 
[https://web.archive.org/web/20251003183637/https://reports.weforum.org/docs/WEF_Future_of_Jobs_
Report_2025.pdf]. 
 7. ASANA, The STATE OF AI AT WORK 7 (2024), 
https://assets.asana.biz/m/25388d9dbeadd06e/original/FY25_Q2_State-of-AI-at-Work-Anthropic.pdf 
[https://web.archive.org/web/20250918152926/https://assets.asana.biz/m/25388d9dbeadd06e/original/F
Y25_Q2_State-of-AI-at-Work-Anthropic.pdf] (a survey consisting of more than 5,000 knowledge workers 
in the UK and the United States). 
 8. See, e.g., Ding Wang, Shantanu Prabhat & Nithya Sambasivan, Whose AI Dream? In Search of the 

Aspiration in Data Annotation, ARXIV 1 (Mar. 21, 2022) (“Data is fundamental to AI/ML Models.”); Laura 
Galindo, Karine Perset & Francesca Sheeka, OECD Going Digital Toolkit: An Overview of National AI Strategies 

and Policies, OECD 10–11 (2021), www.oecd.org/content/dam/oecd/en/publications/reports/2021/08/an-
overview-of-national-ai-strategies-and-policies_913b6e4b/c05140d9-en.pdf 
[https://www.oecd.org/content/dam/oecd/en/publications/reports/2021/08/an-overview-of-national-ai-
strategies-and-policies_913b6e4b/c05140d9-en.pdf] (“Data access and sharing are key to accelerating AI 
uptake.”). 
 9. For a more detailed description of how generative AI technologies use training data, see Mattias 
Rättzén, Location Is All You Need: Copyright Extraterritoriality and Where to Train Your AI, 26 COLUM. SCI. & 
TECH. L. REV. 175, 182–91 (2024). 
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economic value, which suggests that there could potentially be, in some circumstances, 
a so-called “value gap” for workers’ data. 
 The use of workers’ data for corporate automation purposes raises complex legal 
questions that require urgent attention. This Article critically discusses to what extent 
companies may lawfully use workers’ data and the consequences of doing so. Focusing 
on the legal situation in the EU, UK, and the United States, it explores whether there 
are any restrictions for such use, notwithstanding that the copyright for any work 
products, and any data contained therein, has been assigned to the company by statute 
or contract. The most important of these restrictions is the so-called “best-seller” rule 
in the EU DSM Directive, which entitles authors, including workers, to adjust contracts 
previously entered into for the exploitation of their copyrighted works.10 The trigger 
in these circumstances will be if there is a significant discrepancy between the received 
and realized economic value of those works. This Article discusses to what extent there 
is a workers’ data value gap, which has not been bridged, and whether workers could 
claim further remuneration for the exploitation of their works as data. The need to 
address these questions and provide clarity could not be more pressing, as workers’ data 
is expected to be used to a considerable extent in the coming years for corporate 
automation purposes, potentially resulting in many millions losing their jobs. The 
impact of this discussion will extend far beyond workers and companies based in the 
EU, but also elsewhere in the world. A balanced approach will be essential in this regard 
to ensure that both workers and companies benefit fairly from the economic value 
derived from workers’ data in the age of corporate automation. 

I. DEFINING WORKERS’ DATA  

Whether as employees or independent contractors, the role of many workers is to 
produce various forms of content, manage and organize projects, or to communicate 
matters, resulting in proprietary work products and information.11 This output can be 
classified into several categories, by way of example: 

 
1. documents: written materials, in any format; 
2. designs: graphic designs, schematics, and other visual or structural plans; 
3. code: computer programs, scripts, and algorithms; 
4. databases: documents or information collected and arranged in a 

systematic or methodical way;  
5. marketing: brochures, website and social media content, or 

advertisements; 
6. spreadsheets: financial forecasts, market analyses, or similar content for 

other purposes;  
 
 10. Directive 2019/790, of the European Parliament and of the Council of 17 April 2009 on Copyright 
and Related Rights in the Digital Single Market and Amending Directives 96/9/EC and 2001/29/EC, 2019 
O.J. (L 130) 92 [hereinafter, the “DSM Directive”]. 
 11. The term “workers” in this Article is used to encompass both employees and independent 
contractors. 
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7. communications: emails, letters, instant messages, calls, and other forms of 

workplace communication, whether internal or external; and 
8. media: music, audiovisuals, recordings, and photographs. 

 
These tangible work products will be created by workers in the course of carrying 

out their regular work duties. The output is typically the direct result of the worker’s 
intellectual or creative efforts and is often subject to copyright or related rights 
protection as literary, dramatic, musical, or artistic works, or as recordings, broadcasts, 
and databases. Although the work products as such will have tangible value, companies 
are increasingly recognizing work products as important data assets, which are of high 
quality, relevant, and which are exclusive to the organization. All work products will 
be composed of some form of data, or here referred to as “workers’ data,” which can be 
sourced, organized, analyzed, and used for various purposes, including corporate 
automation. 

II. HOW COMPANIES ARE USING WORKERS’ DATA FOR AUTOMATION 
PURPOSES 

Companies are increasingly leveraging the vast amounts of data produced by their 
workers to drive corporate automation efforts. This trend is particularly evident in 
industries where repetitive workers’ tasks can be easily automated through AI and 
machine learning, such as administration and project management, but also for areas 
such as marketing, sales, and customer service.  
 Companies have so far been adopting a mix of third party and in-house solutions 
when it comes to AI deployment. According to an executive survey conducted in 2023 
by MIT Sloan Management Review and Boston Consulting Group, consisting of more 
than 1,240 respondents representing companies in fifty-nine industries and eighty-
seven countries, 78% of organizations use third party AI tools, a figure that is likely to 
be even higher today.12 More than half of the responding organizations used third party 
tools exclusively, having no internally designed or developed AI technologies.13 Yet an 
increasing number of companies that have the resources to build their own AI tools are 
also doing so. For example, Bank of America informed investors on an earnings call in 
2023 that they are using internal AI tools to leverage a proprietary predictive language 
program tailored specifically to the bank’s unique data sets.14 Meta has also rolled out 

 
 12. Elizabeth M. Renieris, David Kiron & Steven Mills, Building Robust RAI Programs as Third-Party AI 

Tools Proliferate, MIT SLOANE MGMT. R. 1, 4 (2023), https://sloanreview.mit.edu/projects/building-robust-
rai-programs-as-third-party-ai-tools-proliferate/ 
[https://web.archive.org/web/20250927022926/https://web-
assets.bcg.com/1b/18/c684f0174e088e068efc4c62c942/building-robust-rai-programs-as-third-party-ai-
tools-proliferate.pdf]. 
 13. Id. at 4. 
 14. Companies Tap Their Own Data to Drive Efficiencies with AI, PYMNTS (Apr. 26, 2023), 
https://www.pymnts.com/news/artificial-intelligence/2023/companies-tap-their-own-data-drive-
efficiencies-with-ai/ [https://perma.cc/ATZ5-LVFA]. 
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their own chatbot, called Metamate, to its employees, which was trained on internal 
data and uses such data to assist employees in summarizing meetings, writing code, and 
debugging features.15 PwC has similarly developed its own internal chatbot.16 While 
many of these tools are so far being used to improve business operations, companies 
are increasingly also using AI to replace human tasks. A study from October 2022 
estimated that 14% of workers had, at that time, experienced job displacement due to 
automation or AI.17 Another report estimated that, from more than 80,000 job losses 
in the United States in May 2023, approximately 5% could be directly attributed to AI.18 
For example, the Swedish fintech company Klarna has reduced its workforce from 
5,000 to 3,800 in the past year, partly due to AI.19 Klarna recently stated that “[o]ur AI 
assistant now performs the work of 700 employees, reducing average resolution time 
from eleven minutes to just two, while maintaining the same customer satisfaction 
scores as human agents.”20 Meanwhile, Klarna managed to increase its annual revenue 
by 27% to $1.3 billion.21 
 How companies use worker-produced content as a data source for AI depends on 
context. Many now integrate third party AI solutions into their businesses, but this 
does not mean they rely solely on off-the-shelf data. For example, fine-tuning often 
requires specialized training data to improve performance in a given field. 22  The 
prospect for many AI systems lies in the data, and internal company data will be 
particularly valuable. 23  A recent Harvard Business Review article explained that 
turning third party AI into competitive advantage ultimately depends on powering it 

 
 15. ABP NEWS BUREAU, Meta’s AI Chatbot Is Here and It’s Called Metamate, ABP: TECHNOLOGY (June 13, 
2023), https://news.abplive.com/technology/meta-ai-chatbot-metamate-launch-mark-zuckerberg-
internal-data-verge-1608614 
[https://web.archive.org/web/20251003194037/https://news.abplive.com/technology/meta-ai-chatbot-
metamate-launch-mark-zuckerberg-internal-data-verge-1608614]. 
 16. Tess Bennett, Meet ChatPwC, the Custom-Built AI Tool Being Rolled Out at the Firm, FIN. R. (Feb. 6, 
2024), https://www.afr.com/companies/professional-services/meet-chatpwc-the-custom-built-ai-tool-
being-rolled-out-at-the-firm-20240202-p5f21q 
[https://web.archive.org/web/20251003194818/https://www.afr.com/companies/professional-
services/meet-chatpwc-the-custom-built-ai-tool-being-rolled-out-at-the-firm-20240202-p5f21q]. 
 17. Eric Dahlin, Are Robots Really Stealing Our Jobs? Perception Versus Experience, 8 SOCIUS (2022). 
 18. Challenger Report: Layoffs Jump on Tech, Retail, Auto; YTD Hiring Lowest Since 2016, CHALLENGER, 
GRAY & CHRISTMAS (Jun. 1, 2023), https://omscgcinc.wpenginepowered.com/wp-
content/uploads/2023/06/The-Challenger-Report-May23.pdf. 
 19. Tom Gerken, Klarna: AI Lets Us Cut Thousands of Jobs—But Pay More, BBC (Aug. 28, 2024), 
https://www.bbc.co.uk/news/articles/c80e1gp9m9zo 
[https://web.archive.org/web/20251105171308/https://www.bbc.com/news/articles/c80e1gp9m9zo]. 
 20. Press Release, Klarna, Klarna AI Assistant Handles Two-thirds of Customer Service Chats in Its 
First Month (Feb. 27, 2024), https://www.klarna.com/international/press/klarna-ai-assistant-handles-two-
thirds-of-customer-service-chats-in-its-first-month 
[https://web.archive.org/web/20251105172044/https://www.klarna.com/international/press/klarna-ai-
assistant-handles-two-thirds-of-customer-service-chats-in-its-first-month/]. 
 21. Gerken, supra note 19. 
 22. Jiawei Zheng et al., Fine-tuning Large Language Models for Domain-specific Machine Translation, 
ARXIV 1, 2 (Feb. 23, 2024), https://arxiv.org/abs/2402.15061v1 
[https://web.archive.org/web/20250918155658/https://arxiv.org/abs/2402.15061v1]. 
 23. See Wang, Prabhat & Sambasivan, supra note 8. 
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with unique, internal data.24 Such data is highly relevant, high-quality, and produced 
by experienced staff. Because no other firm has access to it, the data is exclusive and, 
when accumulated over time, also abundant. Companies are therefore expected to 
increasingly treat workers’ data as a core corporate asset for AI development and 
deployment. 
 There is limited public disclosure of how companies use workers’ data in AI systems, 
or how this affects employment, including whether it prompts redundancies or 
restructuring. Yet lack of transparency does not mean it is not occurring. For example, 
a graphic designer who lost his job stated in a YouTube video in May 2024, that 
“[b]asically, all of the material that I have provided over the past six years is now being 
fed to AI and templated. [. . .] A design that takes me thirty minutes now takes the AI 
thirty seconds, as it has been trained on all my templates. Essentially, I think it literally 
reuses my templates.”25 After being made redundant, he found competitors doing the 
same, some even advertising it. One example is not conclusive, but similar accounts 
abound.26 Workers’ data is increasingly used to train AI systems, sometimes making 
the very workers who produced it redundant. 

III. WHO OWNS THE COPYRIGHT OF WORKERS’ DATA? 

A fundamental question is who owns the data produced by workers, whether 
employees or independent contractors. Because data is, as discussed above, a byproduct 
of the work products themselves, the ownership of the latter determines the former. 
Work products are often protected by copyright as forms of literary, dramatic, musical, 
or artistic works. Databases, which are systematic collections of independent works, 
data, or other materials, may also be protected by copyright or separately as a related or 
sui generis right. There is, therefore, no such thing as copyright ownership over “data” 
as such, but only protected works which may comprise data. 27  Employment and 
contractor agreements typically allocate copyright ownership in any work products. If 
the contract is silent on the issue, ownership may arise as an implied term, or copyright 
laws will set out what is the default statutory rule. 
 
 24. Scott Cook, Andrei Hagiu & Julian Wright, Turn Generative AI from an Existential Threat into a 

Competitive Advantage, HARV. BUS. R. (Jan. 2024), https://hbr.org/2024/01/turn-generative-ai-from-an-
existential-threat-into-a-competitive-advantage 
[https://web.archive.org/web/20251105172941/https://hbr.org/2024/01/turn-generative-ai-from-an-
existential-threat-into-a-competitive-advantage]. 
 25. NADESTRAIGHT, I Lost My Job This Week Because of AI, at 2:16 (YouTube, May 3, 2024) 
https://www.youtube.com/watch?v=U2vq9LUbDGs 
[https://web.archive.org/web/20250927023929/https://www.youtube.com/watch?v=U2vq9LUbDGs]. 
 26. See, e.g., Mark Pesce, AI Stole My Job and My Work, and The Boss Didn’t Know—or Care, REGISTER 
(Aug. 15, 2024), https://www.theregister.com/2024/08/15/robot_took_my_job/ 
[https://web.archive.org/web/20250918182832/https://www.theregister.com/2024/08/15/robot_took_m
y_job/]. 
 27. See Lothar Determann, No One Owns Data, 70 HASTINGS L.J. 1, 18–19 (2019) (discussing that 
copyright laws do not provide protection to the underlying data itself). Similarly, the U.S. Supreme Court 
explained in Feist Publications, Inc. v. Rural Telephone Service Co. that, “raw data does not satisfy the originality 
requirement.” 499 U.S. 340, 361 (1991). 
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Copyright laws tend to favor employers in this regard. In the UK and the United 

States, works created by employees in the course of employment belong to the 
employer under the “work-for-hire” doctrine, unless parties agree otherwise.28 In the 
United States, contractees may also own works commissioned from contractors if they 
fall into certain narrowly defined statutory categories, such as collective works, films, 
and compilations.29 In the UK, contractors remain default owners unless the contract 
assigns the copyright.30 What complicates this picture is that copyright is a territorial 
right. There is no such thing as international copyright, which means that, where an 
employee or contractor produces a work, there will be a bundle of territorially distinct 
rights in each country where the work is capable of being protected.31 Therefore, even 
if an employee creates a work when residing in the United States or the UK, where 
copyright will transfer automatically to the employer by way of statute, the employee 
will simultaneously and independently be afforded copyright under any foreign 
statutes, unless the worldwide copyright portfolio is contractually assigned. 

Copyright ownership in the course of employment is not harmonized in the EU, 
and differs substantially compared to the Anglo-American approach.32 Continental 
European copyright law, although the subject of each Member State, generally does not 
recognize a work-for-hire doctrine, meaning that copyright will originally belong to 
the author who initially created the work.33 In Germany, for example, employers do 
not acquire copyright even when works are created in the course of employment, 
though employees may grant exploitation rights to fulfill contractual duties.34 Similarly, 

 
 28. Copyright, Designs and Patents Act 1988, c. 48, §11 (UK) (“Where a literary, dramatic, musical or 
artistic work is made by an employee in the course of his employment, his employer is the first owner of any 
copyright in the work subject to any agreement to the contrary.”); 17 U.S.C. § 201(b) (“In the case of a work 
made for hire, the employer or other person for whom the work was prepared is considered the author for 
purposes of this title, and, unless the parties have expressly agreed otherwise in a written instrument signed 
by them, owns all of the rights comprised in the copyright.”). 
 29. 17 U.S.C. § 101 (defining “work made for hire”). 
 30. See Griggs Group Ltd & Others v. Evans & Others [2003] EWHC (Ch) 2914 (UK). 
 31. See, e.g., Jane C. Ginsburg, International Copyright: From a “Bundle” of National Copyright Laws to a 

Supranational Code?, 47 J. COPYRIGHT SOC’Y U.S.A. 265, 266 (2000). This fundamental principle of national 
interdependence is confirmed in Article 5 of the Berne Convention for the Protection of Literary and Artistic 
Works. See Berne Convention for the Protection of Literary and Artistic Works, Sept. 9, 1886, as revised at 
Paris, July 24, 1971, and as amended on Sept. 28, 1979, S. Treaty Doc. No. 99–27, 1161 U.N.T.S. 3 [hereinafter, 
the “Berne Convention”]. Specifically, Article 5(2) provides that authors shall enjoy and exercise their rights 
in all signatory states, independently of the existence of protection in the country of origin of the work. Id. at 
art. 5(2). 
 32. Dénes Legeza, Employer as Copyright Owner from a European Perspective, SERCI ANNUAL CONGRESS 
3 (Working Paper, Sept. 2015), http://www.serci.org/congress_documents/2015/Legeza.pdf 
[https://web.archive.org/web/20250927060411/http://www.serci.org/congress_documents/2015/Legeza.
pdf] (discussing the interface between employment and copyright in Europe). 
 33.  Legeza, supra note 32, at 23 (concluding that there is not a work-for-hire copyright doctrine in 
most European countries, with the exception of the Netherlands). 
 34. See PREU BOHLIG, IP ASSIGNMENT CLAUSES IN GERMAN EMPLOYMENT CONTRACTS (2019), 
https://preubohlig.de/wp-content/uploads/2019/07/IP-Assignment-Clauses-in-International-
Employment-Contracts.pdf [https://web.archive.org/web/20250919130708/https://preubohlig.de/wp-
content/uploads/2019/07/IP-Assignment-Clauses-in-International-Employment-Contracts.pdf]. 
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in France35, Belgium36 and Sweden37 the default rule is that the employee, as the author, 
is presumed to be the copyright owner, unless assigned. The situation will be the 
opposite where assignment is an express or implied term in the employment contract, 
which will ultimately be a question of interpreting the contract.38 The position will be 
the same for independent contractors as for employees. In other European countries, 
like Spain, the Netherlands, Poland, and Hungary, the default beneficiary of 
copyrighted works in employment relationships will be the employer.39 

Unlike other types of works, authorship of computer programs and rights exercised 
in respect of such works is harmonized within the EU as part of the Computer 
Programs Directive 2009/24/EC.40 Computer programs are defined as programs in any 
form, including preparatory design work. 41  While authorship vests in the natural 
person(s) “creating” the program, Article 2(3) of the Directive provides that, where 
created by an employee in the course of employment, the employer exclusively enjoys 
the economic rights, unless the contract provides otherwise. 42  Though framed as 
economic rights rather than ownership, employers are effectively granted full control 
over any reproduction, adaptation, translation, and exploitation.43  

In practice, default statutory copyright rules matter little when contracts address 
ownership. Employment and contractor agreements routinely assign copyright to the 
employer or contractee, and has become “boilerplate” in many industries. 44 In such 
cases, employees or contractors generally cannot claim further compensation for later 
use of their works. For companies, assigning copyright ownership is in fact important 
to protect themselves against such claims. 
 
 35. See Jean-Luc Piotraut, An Authors’ Rights-Based Copyright Law: The Fairness and Morality of French 

and American Law Compared, 24 CARDOZO ARTS & ENT. L.J. 549, 577 (2006). 
 36. See SÉVERINE DUSOLLIER ET AL. (EUR. PARLIAMENT DIRECTORATE-GENERAL FOR INTERNAL 
POLICIES), CONTRACTUAL ARRANGEMENTS APPLICABLE TO CREATORS: LAW AND PRACTICE OF SELECTED 
MEMBER STATES 44 (2014). 
 37. See MATS GLAVÅ, ARBETSRÄTT 435 (4th ed. 2020). 
 38. See Piotraut, supra note 35 at 577 n.214; Upphovsrätten på den digitala inre marknaden, prop. 
2021/22:278 [Copyright in the Single Digital Market Bill] (Swed.) [hereinafter “prop. 2021/22:278”]. 
 39. See DUSOLLIER ET AL., supra note 36, at 44–45. Regarding the Netherlands, see Auteurswet van 
1912 [Copyright Act of 1912] art. 7 (Neth.), as amended Stb. 2021, 248. For an unofficial English translation, 
see THE DUTCH COPYRIGHT ACT 2021–2022: AUTEURSWET 2021–2022 (Visser, Schaap & Kreijger eds., 
Hendriks & James Legal Translations trans., 2021) (ebook) [hereinafter “Dutch Copyright Act”]. Recently, 
the European Court of Justice ruled in Orchestre national de Belgique that national legislation that automatically 
assigns performers’ rights to their employers, without prior consent from those performers, is not permitted 
under Directive 2001/29/EC. See Case C‑575/23, FT v. Belgian State, ECLI:EU:C:2025:141, ¶ 128 (Mar. 6, 
2025). Although that case concerned performers’ rights, it is possible that a similar position may also be taken 
for copyright. 
 40. Directive 2009/24/EC, of the European Parliament and of the Council of 23 April 2009 on the 
Legal Protection of Computer Programs, 2009 O.J. (L 111) 16. 
 41. Id. at recital 7. 
 42. Id. at art. 2(1), art. 2(3). 
 43. Id. at art. 4(1). 
 44. Elizabeth Knuppel, “A Mortgage on a Man’s Brain”: The Unconscionability of Overly Broad Intellectual 

Property Assignment Clauses in Employment Contracts, 100 TEX. L. REV. 971 (2022) (discussing the pervasiveness 
of intellectual property assignments in employment contracts and to what extent these could be considered 
unconscionable). 
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 Not all work products will attract copyright. Protection extends only to original 
expressions fixed in a tangible medium,45 and mere facts, data, and abstract ideas fall 
outside its scope.46 Blank templates and forms that merely record information are 
similarly unprotected. However, contracts can, and frequently do, govern to what 
extent the employer or contractee is afforded commercial ownership, or may exercise any 
contractual rights, over any work product, in any form, whether or not such work 
products are protected by copyright.47 The freedom of contract will trump in this 
regard in the absence of any statutory rights to the contrary. 

IV. RESTRICTIONS ON USING WORKERS’ DATA 

A. THE PERSONAL DATA CLAWBACK 

Data privacy laws regulate the processing of personal data. Personal data is broadly 
defined as any information relating to an identified or identifiable natural person, also 
known as a “data subject.” 48  This includes information enabling direct or indirect 
identification, such as names, location data, online identifiers, or attributes tied to 
physical, physiological, genetic, mental, economic, cultural, or social identity.49 Work 
products such as documents and correspondence will frequently contain workers’ 
personal data. 
 Data privacy laws do not create ownership rights over personal data, but grant data 
subjects certain control rights resembling ownership. 50 Processing of personal data is 
only permissible if there is a lawful basis. In the EU, the GDPR sets out, among others, 
the data subject’s consent and legitimate interests as two such bases.51 Recital 47 further 

 
 45. 17 U.S.C. § 102(a); Case C-145/10, Eva-Maria Painer v. Standard VerlagsGmbH, 
ECLI:EU:C:2011:798, ¶ 89 (Dec. 1, 2011); Case C‑604/10, Football Dataco Ltd v. Yahoo! UK Ltd, 
ECLI:EU:C:2012:115, ¶ 38 (Mar. 1, 2012) (holding that, with respect to databases, the “criterion of originality 
is satisfied when, through the selection or arrangement of the data which it contains, its author expresses his 
creative ability in an original manner by making free and creative choices . . . and thus stamps his ‘personal 
touch’”). 
 46. See, e.g., Feist Publ’ns, Inc. v. Rural Tel. Serv. Co., 499 U.S. 340 (1991). 
 47. The significance of contracts for protecting data, in the absence of copyright protection, has been 
highlighted by the European Commission and in European studies on several occasions. See, e.g., Building a 

European Data Economy, at 10, COM (2017) 9 final (Jan. 10, 2017) (considering that contracts “might be a 
sufficient response” to address the absence of statutory protection for data); Study on Model Contract Terms 

and Fairness Control in Data Sharing and in Cloud Contracts and on Data Access Rights: Final Report, EUR. COMM’N 
(Apr. 2022), https://op.europa.eu/publication-detail/-/publication/dfb3a486-e6d4-11ec-a534-01aa75ed71a1 
[https://web.archive.org/web/20251010113556/https://op.europa.eu/en/publication-detail/-
/publication/dfb3a486-e6d4-11ec-a534-01aa75ed71a1]. 
 48. Regulation (EU) 2016/679, of the European Parliament and of the Council of 27 April 2016 on the 
Protection of Natural Persons with Regard to the Processing of Personal Data and on the Free Movement of 
Such Data, and Repealing Directive 95/46/EC (General Data Protection Regulation), 2016 O.J. (L 119) 1, at 
art. 4(1) [hereinafter, the “GDPR”]. 
 49. Id. 
 50. Lothar Determann, No One Owns Data, 70 HASTINGS L.J. 1, 26-27 (2018). 
 51. GDPR, supra note 48, at art. 6(1). Unlike the GDPR, the California Consumer Privacy Act 
[hereinafter, the “CCPA”], which is the most far-reaching data privacy law enacted in the United States, 
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explains that a legitimate interest may exist where there is a relevant relationship 
between controller and data subject, such as employment.52 Employers and contractees 
may claim they have a legitimate interest in processing workers’ data in any produced 
works, though whether this extends to processing for automation is less clear. In 
practice, employment and contractor agreements routinely secure consent for broad 
processing purposes. If that includes automation, then employers or contractees will be 
in a position to rely on such consent, if it is freely given. Employers and contractees 
may also rely on the necessity of processing for performance of the contract where 
workers’ personal data is embedded in work products, though this will depend on the 
particular circumstances.53  
  The GDPR famously extends its scope extraterritorially, which has led to the 
globalization of European data privacy standards.54 It applies to the processing of data 
subjects in the Union, regardless of the controller’s or processor’s location, where 
processing relates to the offering of goods or services to EU subjects or to activities of 
an EU establishment. 55  Accordingly, it applies both to workers in the EU and to 
controllers or processors established there. 

The GDPR also grants a right to erasure, or “right to be forgotten,” which is 
triggered at least when consent is withdrawn or there is no other lawful ground for the 
processing.56 Consent may be freely withdrawn at any time, which is a statutory right 
that cannot be waived by contract.57 If consent is waived, the lawfulness of any prior 
processing remains unaffected. 58  Employers’ or contractees’ fallback is to identify 
another legal ground for processing, or to anonymize the personal data, such that it no 
longer qualifies as personal data. 59  Anonymization is increasingly used to address 
privacy concerns, including in AI contexts, but data privacy laws such as the GDPR may 
still apply if re-identification remains possible, in which case the anonymization was 
never fully effective to begin with.60  

 
mainly focuses on effectuating data privacy rights by requiring companies to inform consumers when their 
personal data is collected, as opposed to only permitting such processing where there is a legal basis. See Cal. 
Civ. Code § 1798.100–1798.199.100 (2018). The CCPA also applies to “consumers,” which is defined to include 
California-based employees. 
 52. GDPR, supra note 48, at recital 47. 
 53. Id. at art. 6(1)(b). 
 54. For a more detailed discussion on the globalization of the GDPR, see Simon Gunst & Ferdi De 
Ville, The Brussels Effect: How the GDPR Conquered Silicon Valley, 26 EUR. FOREIGN AFF. REV. 437 (2021). 
 55. GDPR, supra note 48, at art. 3(1)–(2). 
 56. Id. at art. 17(1)(b). Another triggering ground for the right to be forgotten is where the data subject 
objects to the processing, however this is only available where there are no overriding legitimate grounds 
for the processing. See art. 17(1)(c), which refers to art. 21. 
 57. Id. at art. 7(3)–(4) and recital 42. 
 58. Id. at art. 7(3). 
 59. Id at recital 26. 
 60. Id. (defining anonymous data as instances where “the data subject is not or no longer identifiable”); 
see also Alvaro Moretón & Ariadna Jaramillo, Anonymisation and Re-Identification Risk for Voice Data, 7 EUR. 
DATA PROT. L. REV. 274 (2021) (discussing the risks of re-identification, in the case of voice data, using 
measures such as inference or linkage). 
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B. CONTRACT LAW RESTRICTIONS ON USING WORKERS’ DATA 

The freedom of contract is strong, and there are few statutory restrictions for 
assigning copyright or processing workers’ data. However, contract law does impose 
certain limitations, including that contracts or specific clauses can be rendered 
unenforceable on the basis of unconscionability or undue influence.  
 A bargain cannot be unfair and unconscionable, and courts in the UK and the United 
States have long recognized that even voluntary agreements may be voidable if that is 
the case. In Lloyds Bank v. Bundy, Lord Denning described unconscionability under the 
rubric of inequality of bargaining power, protecting those who, without independent 
advice, enter into contracts on grossly unfair terms while impaired by poverty, 
ignorance, or infirmity, and subject to undue pressure.61 English law has come to distill 
this doctrine into three separate requirements: (i) one party has been at a serious 
disadvantage to the other, (ii) the other party has exploited this disadvantage in a 
morally culpable manner, and (iii) the resulting transaction has been overreaching and 
oppressive. 62  The first requirement, serious disadvantage, can include poverty, 
ignorance, and lack of independent advice, but it is debated whether a contract should 
be voidable if one party was pressured by circumstances entirely outside the other 
party’s influence.63 The second requirement, exploitation, demands a “high level of 
knowledge” of the disadvantage.64 The third requirement, focused on the outcome, 
assumes that the contractual terms were imposed in a morally reprehensible manner, 
and the other party knowingly exploited the vulnerability. 65  These are difficult 
conditions for workers to meet in the context of computational use of data, especially 
where contractual terms were reasonable at the time of formation. Copyright 
assignment clauses are, as discussed, commonplace and hardly unconscionable terms. 
Because of the assignment, the new owner can use the data however and whenever they 
wish. It would almost certainly fail to argue that later computational use of workers’ 
data retroactively renders a previous assignment unconscionable. 
 In the United States, unconscionability requires both procedural and substantive 
conditions to be met. Procedural unconscionability supposes that there has been 
oppression, that is inequality of bargaining power resulting in no real negotiation,  and 
surprise, where the terms are hidden in prolix forms.66 Substantive unconscionability 
asks whether the terms are one-sided and unduly harsh.67 A contract that unreasonably 
favors the party asserting it is more likely to be found unconscionable as a matter of 
substance.68  Compared to what is the position in the UK, the doctrine is notably 
 
 61. Lloyds Bank v. Bundy [1975] QB 326 at 339 (UK). 
 62. Alec Lobb (Garages) Ltd. v. Total Oil (G.B.) Ltd. (1984) 1 WLR 87 at 94–95 (UK). 
 63. Id. 
 64. See Rick Bigwood, Contracts by Unfair Advantage: From Exploitation to Transactional Neglect, 25 OXF. 
J. LEG. STUD. 65, 70–71 (2005). 
 65. Mitchell v. James [2001] All ER (Ch) at 116 (UK). 
 66. See Zimmer v. CooperNeff Advisors, Inc., 523 F.3d 224, 228 (3d Cir. 2008); Nagrampa v. 
MailCoups, Inc., 469 F.3d 1257, 1280 (9th Cir. 2006). 
 67. See Pokorny v. Quixtar, Inc., 601 F.3d 987, 997 (9th Cir. 2010). 
 68. Zimmer, 523 F.3d at 228. 
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broader in the United States and more favorable to workers. Still, American courts have 
generally been reluctant to strike down intellectual property assignment clauses on 
account of unconscionability, and for good reason. Such clauses are justified by the need 
to safeguard investment and flexibility in commercializing workers’ work products, 
though there may be scope to challenge overly broad clauses where workers’ bargaining 
power has been clearly exploited.69  
 The situation in continental Europe markedly diverges again. Unconscionability is 
not recognized as a doctrine on its own, and European contract law is subject only to 
minimum harmonization. The Unfair Terms in Consumer Contracts Directive 
93/13/EEC sets out that a non-negotiated term is unfair if, contrary to good faith, it 
creates a significant imbalance in the parties’ contractual rights and obligations to the 
consumer’s detriment.70 Yet this is of no assistance to workers, who fall outside the 
Directive’s scope as they are not contracting as consumers. In many other respects, 
contract law is a matter of national law in Europe. Scandinavian contract statutes, for 
example, allow any contract to be voided if “unreasonable,” 71  while countries like 
Germany and France have narrower statutes, only providing protection against 
frustration, duress, usury, or contracts against public policy.72  
 A more recent development is the EU Data Act,73 which harmonizes rules on data 
access and use between businesses, users and the public sector, with particular focus on 
facilitating data transfers within the Internet-of-Things framework.74 It obliges “data 
holders” to provide data to “data recipients” under fair, reasonable, and non-
discriminatory terms and in a transparent manner.75 “Data” is defined broadly as any 
digital representation of acts, facts or information, including audiovisual material.76 
Article 13(1) renders unilaterally imposed terms concerning “access to and the use of 
data” by an enterprise on another enterprise not binding, if the terms are “unfair.”77 A 
term is unfair if its use grossly deviates from good commercial practice in data access 
and use, contrary to good faith and fair dealing.78 Articles 13(4) and 13(5) set out a long 
yardstick list, although non-exhaustive, of circumstances where a contractual term may 
be considered unfair.79 This includes where a party imposes terms allowing access to 

 
 69. See Knuppel, supra note 44, at 985-95. 
 70. Council Directive 93/13, 1993 O.J. (L 95/29), at art. 3(1). 
 71. See CLAES-ROBERT VON POST, STUDIER KRING 36 § AVTALSLAGEN MED INRIKTNING PÅ RENT 
KOMMERSIELLA FÖRHÅLLANDEN 47 (1999). 
 72. See A.H. Angelo & E.P. Ellinger, Unconscionable Contracts: A Comparative Study of the Approaches in 

England, France, Germany, and the United States, 14 LOY. L.A. INT’L & COMP. L. REV. 455, 472–94 (1992). 
 73. Regulation (EU) 2023/2854 of the European Parliament and of the Council of 13 December 2023 
on Harmonised Rules on Fair Access to and Use of Data and Amending Regulation (EU) 2017/2394 and 
Directive (EU) 2020/1828, 2023 O.J. (L 2854) [hereinafter the “EU Data Act”] (on fair access to and use of 
data). 
 74. Id. at recital 5. 
 75. Id. at art. 8. 
 76. Id. at art. 2(1). 
 77. Id. at art. 13(1). 
 78. Id. at art. 13(3). 
 79. Id. at art. 13(4)–(5). 
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data in a way significantly detrimental to the other party’s legitimate interests, 
particularly where trade secrets or intellectual property rights are involved.80 
 Although the EU Data Act was not drafted with employment or contractor 
relationships in mind, its broad definitions could potentially extend protection to 
employees and independent contractors. This hinges on whether they are considered 
an “enterprise” in a “business-to-business relation” with their employer or contractee. 
The term “enterprise” broadly covers any natural or legal person that is acting for 
purposes which are related to that person’s trade, business, craft or profession. 81 
Workers might be considered “enterprises” from that perspective, and if correct, then 
workers’ data would also be considered “data” within the meaning of the Act.  
 Because of that, an overly broad copyright assignment clause, which is used to take 
full ownership of a worker’s data to eventually replace their own labor, could be 
considered “unilaterally imposed” and govern the “access and use of the data [. . .] in a 
manner that is significantly detrimental to the legitimate interests of the other 
contracting party.”82 Again, Article 13(5)(b) specifically exemplifies that this may be the 
case where such data is protected by intellectual property rights.83 Yet the application 
of the EU Data Act to workers’ data is complicated by the fact that European copyright 
law is explicitly excluded from its scope.84 However, and as discussed above, since 
European copyright law does not harmonize ownership and contractual assignments, 
these are left to Member States.85 The question is therefore still left open, although the 
fact that European copyright law is excluded from the scope of the Act may suggest 
that, if the Act is given a purposive interpretation, copyright law specific to Member 
States should also be excluded. 

C. WHETHER COMPANIES ARE UNJUSTLY ENRICHED BY THEIR WORKERS’ DATA 

Another potential remedy for workers is the doctrine of unjust enrichment, which 
is a common law cause of action. To succeed, the claimant must show: (i) that the 
defendant was enriched or received a benefit, (ii) at the claimant’s expense, (iii) in 
circumstances that are unjust, and (iv) that there is no applicable defense.86 Unlike tort, 
which compensates loss, unjust enrichment restores gains. It is, therefore, a claim of 
restitution and not compensation.87  
 Enrichment is assessed objectively at market value, though courts also recognize 
subjective devaluation.88 Yet even if the parties may value a benefit differently, the 
claimant can overcome this if they prove that the defendant requested or freely accepted 
 
 80. Id. at art. 13(5)(b). 
 81. Id. at art. 2(24). 
 82. Id. at art. 13(5)(b). 
 83. Id. 
 84. Id. at art. 1(8) (referring to Directives 2001/29/EC, 2004/48/EC, and the DSM Directive). 
 85. See supra Section III. 
 86. See Barton v. Morris [2023] UKSC 3 [77] (referring to Benedetti v. Sawiris [2013] UKSC 50, [¶ 
10]) (UK). 
 87. See Banque Financière De La Cité v. Parc (Battersea) Ltd. [1998] UKHL 7 (UK). 
 88. See Benedetti v. Sawiris [2013] UKSC 50, [¶¶ 12–16] (UK). 
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the benefit, or that the enrichment is an “incontrovertible benefit.”89 English courts 
have also held that for a benefit to be “at the claimant’s expense,” there does not need to 
be perfect equivalence between loss and gain, but rather a “sufficiently close causal 
connection.”90 Lastly, enrichment is considered “unjust” under English law when one 
of several recognized “unjust factors” is present, such as mistake, duress, undue 
influence, or a failure of basis.91 Defenses, although controversial and not fully settled, 
include change of position, estoppel, and bona fide purchase for value, among others.92  
 Unjust enrichment as a body of law is recognized in other common law 
jurisdictions, including Australia, Canada, and the United States. The American 
approach similarly focuses on whether a defendant has received a benefit at the 
claimant’s expense and whether it would be unjust to retain it without adequate 
compensation. 93  The Restatement (Third) of Restitution & Unjust Enrichment 
suggests the market value of the benefit as a key metric for assessing adequate 
compensation, with other grounds, such as the claimant’s cost, being used if no market 
exists.94 
 Applying this framework to a situation where an employer uses a worker’s work 
products as data sources, it is clear that the employer is enriched by using the data for 
automation purposes. Meanwhile, the worker may gain little or even suffer loss if 
displaced as a result. However, the law of unjust enrichment is still not a perfect fit for 
the case of workers’ data. Courts are generally reluctant to interfere with the terms of a 
freely negotiated contract, where the agreed-upon consideration has been paid. It is 
also a plausible defense that an employee’s or contractor’s compensation package 
represents fair market value for their services at the time of contracting. Any greater 
value extracted later would not necessarily be considered “unjust” for the lawful owner 
to keep. 
 These circumstances also do not fit squarely within the established “unjust factors.” 
For the same reason that intellectual property assignments will generally not be 
unconscionable, nor will assignments with workers have been deemed entered into 
under undue influence.95 There will also be a “basis” in the case of workers’ data. This 
factor requires a total failure of the condition on which a benefit was conferred.96 
Workers enter into contracts for their services on the “basis” that they receive 
 
 89. Id. at ¶ 25. 
 90. GRAHAM VIRGO, THE PRINCIPLES OF THE LAW OF RESTITUTION 118 (3rd ed. 2015); see also Melissa 

Menelaou v. Bank of Cyprus UK Ltd. [2013] EWCA (Civ) 1960, [¶ 42] (UK); TFL Management Services Ltd. 
v. Lloyds Bank Plc [2013] EWCA (Civ) 1415, [¶ 82] (UK); Relfo Ltd. (in liquidation) v. Varsani [2014] EWCA 
(Civ) 360, [¶ 56] (UK). 
 91. See Deutsche Morgan Grenfell Grp. Plc v. Inland Revenue [2006] UKHL 49, [¶ 151] (UK). 
 92. Andrew Burrows, Defences Arising from Changes in the Defendant’s Circumstances, in THE LAW OF 
RESTITUTION 521–34 (3rd ed. 2011). 
 93. See Colleen P. Murphy, Recognizing Restitutionary Causes of Action and Remedies Under Rhode Island 

Law, 20 ROGER WILLIAMS U. L. REV. 429, 432–4 (2015). 
 94. RESTATEMENT (THIRD) OF RESTITUTION & UNJUST ENRICHMENT § 49(3) (A.L.I. 2011). 
 95. See supra Section IV.B. 
 96. Fibrosa Spolka Akcyjna v. Farburn Lawson Combe Barbour Ltd. [1943] AC 32, [¶ 77] (HL) (UK); 
Rover Int’l Ltd. v. Cannon Film Sales Ltd. [1989] 1 WLR 912 ,[¶ 924b] (UK); Stocznia Gdanska SA v. Latvian 
Shipping Co. [1998] 1 WLR 574, [¶ 588] (UK). 
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compensation for their work. This “basis” is received. In return, their employer or 
contractee receives the work product, and if copyright is assigned, then also acquires 
the ownership of any copyright forming part of such products. Workers do not enter 
contracts on the basis that they will be further compensated for their employer’s later 
use of their work products, such as for automation. The fact that copyright has been 
intentionally assigned reinforces this assumption. While different common law 
jurisdictions may analyze these issues somewhat differently, it suffices to say that 
workers will face considerable difficulty in relying on unjust enrichment for restitution. 

D. EMPLOYMENT LAW RESTRICTIONS OF REDUNDANCIES AND USING WORKERS’ 
DATA 

It is possible that, in some cases, using workers’ data to automate workstreams will 
result in those same workers becoming redundant, in whole or in part, for some of 
their tasks. It falls outside the scope of this Article to discuss in more detail whether 
companies may, as a matter of employment law, terminate employees on grounds of 
redundancy in these circumstances. Broadly speaking, employees will have little to no 
say on the matter in most states in the United States, which allow employers to hire 
and dismiss their employees “at will” without having to establish just cause. 97 
Employment laws provide greater protection for employees in the UK and continental 
Europe. Although not harmonized across Europe, employment laws typically require 
employers to justify redundancies, follow proper procedural requirements, and use 
objective selection criteria.98 Taking the UK as an example, the Employment Rights 
Act 1996 defines two situations where a genuine redundancy may occur, including 
where (i) the employer ceases or intends to cease to carry on the business for the 
purposes of which the employee was employed, and (ii) the business requirement for 
the employee to carry out work of a particular kind ceases or diminishes.99  
 There is a long history of employers optimizing workstreams and patterns to create 
efficiencies within their operations and workforces, which sometimes lead to 
redundancies. It is well-recognized that there is a genuine redundancy where the 
employer reorganizes the business to improve its efficiency, meaning that fewer people 
are needed to do the same amount of work. This is a question of fact, not law.100 If there 
is no longer a need for the work to be done, the work is redundant. A job may also 
become redundant where a new process or system is introduced, if this causes the work 
to no longer be needed. In the UK, in deciding the question whether a redundancy 
situation exists, courts are not concerned with deciding whether the employer acted 

 
 97. See Katherine V.W. Stone, Dismissal Law in the United States: The Past and Present of At-Will 

Employment, INT’L. COLLABORATIVE ON SOC. EUR. (2007). 
 98. See, e.g., Rochelle Le Roux & Allison Fiorentino, Redundancy and Judicial Power: Between Inaction and 

Creative Boldness, 4 COMP. LAB. L. & SOC. SEC. J. 126 (2017) (summarizing redundancy laws across Europe). 
 99. Employment Rights Act 1996, c. 18, § 139(1) (UK). 
 100. See Murray v. Foyle Meats Ltd. [1999] ICR 827, [¶ 829] (HL) (appeal taken from N. Ir.) (UK) 
(concluding that the diminution in the employer’s need for its employees was a question of fact, not law). 
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with commercial good sense. 101  It is not a requirement that the dismissal of the 
employee actually achieves a cost saving for the employer.102 English courts will also 
not go behind the facts and investigate how the redundancy situation arose and 
whether it could have been avoided and whether there are any viable alternatives,103 as 
the cessation or diminution of the work previously required may arise “for whatever 
reason.” 104  If an employer has optimized its business operations under similar 
circumstances, for example by adopting new AI technologies, it is possible that there 
could be a genuine redundancy situation. This position is unlikely to change even if 
such AI technologies have been developed with employees’ data. Employers may 
however be required to make a proper assessment of whether the employee, made 
redundant by AI, can be redeployed in other areas and the failure to do so could still 
potentially result in unfair dismissal claims.105  

E. WHAT AI REGULATIONS SAY ABOUT USING WORKERS’ DATA 

In May 2024, the EU adopted its new EU AI Act, which sets out comprehensive 
obligations for the development, supply and deployment of AI systems and models.106 
Providers of high-risk AI systems face the most stringent requirements, including 
establishing risk management systems, drawing up technical documentation 
throughout the system’s life cycle, putting in place record-keeping and transparency 
procedures, and ensuring accuracy, cybersecurity, and quality management.107 Article 
10 sets specific rules for data governance, including what testing datasets may be used 
for high-risk AI systems, and that providers must take measures to mitigate biases in 
datasets.108 In addition, high-risk AI systems must undergo a conformity assessment 
procedure through internal control or responsible notified bodies,109 register in public 
databases,110 and conform to certain reporting obligations.111 Deployers of high-risk AI 
systems have fewer obligations to follow, but must, for example, assign human 

 
 101. See Moon v. Homeworthy Furniture (Northern) Ltd. [1977] ICR 117 (EAT) (UK); James W Cook 
(Wivenhoe) Ltd. v. Tipper [1990] ICR 716 (EAT) (UK). 
 102. See Jones v. BT Facility Servs. Ltd. [2020] EAT (appeal no. 0237/19/BA) (UK). 
 103. See TNS UK Ltd. v. Swainston [2014] EAT (appeal no. 0603/12/BA) (UK) (citing H. Goodwin 
Ltd. v Fitzmaurice [1977] IRLR 393 (EAT) (UK); Moon v. Homeworthy Furniture (Northern) Ltd. [1976] 
IRLR 298, [1977] ICR 117 (EAT) (UK); Ass’n of Univ. Tchrs. v. Univ. of Newcastle-upon-Tyne [1987] ICR 
317 (EAT) (UK); James W Cook & Co (Wivenhoe) Ltd. v. Tipper [1990] IRLR 386, [1990] ICR 716 
(CA)(UK)). 
 104. Employment Rights Act 1996, c. 18, § 136(6) (UK). 
 105. Williams v. Compair Maxam Ltd. [1982] ICR 156 (EAT) (UK) (establishing the five redundancy 
criteria under English employment law, including the fifth criterion that employer shall seek to see, if instead 
of making employees redundant, they could offer alternative employment to them instead). 
 106. Regulation (EU) 2024/1689 of the European Parliament and of the Council of 13 June 2024, Laying 
Down Harmonised Rules on Artificial Intelligence, 2024 O.J. (L 1689) [hereinafter, the “EU AI Act”]. 
 107. Id. at arts. 9, 11–13, 15, 17–18. 
 108. Id. at art. 10. 
 109. Id. at arts. 16(f), 43. 
 110. Id. at art. 49. 
 111. Id. at art. 20. 
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oversight to personnel, monitor the operation of the high-risk AI system on the basis 
of the instructions for use, and keep automatically generated logs. 112  Providers of 
general-purpose AI models must put in place a copyright compliance policy,113 provide 
certain technical documentation, 114  and provide summaries of training data. 115 
Providers of general-purpose AI models with systemic risk 116  are subject to more 
onerous requirements.117 Companies that provide or deploy AI systems that are neither 
high-risk nor general-purpose need to comply with fewer requirements, such as 
transparency,118 and staff AI literacy.119 
 It is expected that other countries will follow the footsteps of the EU AI Act, 
adopting their own AI regulations, and in particular countries which did so for data 
privacy after the GDPR was enacted. For example, Brazil 120  and Canada 121  have 
announced similar draft AI regulations that introduce requirements for AI systems 
based on certain risk thresholds. The United States has no federal AI regulations as of 
yet, and with no federal initiatives pending, individual states are taking the lead. 
Colorado became the first state in May 2024 to adopt specific AI regulations, which 
take a staggered risk-based approach similar to the EU AI Act. 122 Texas also recently 
passed its own set of AI regulations, the Texas Responsible Artificial Intelligence 
Governance Act.123 
 The EU AI Act excludes employment law from the scope of the Act, expressly 
leaving Member States free to introduce provisions more favorable to workers.124 This 
does not mean, however, that workers’ rights are not impacted, at least indirectly. 
Deployers of high-risk AI systems must conduct a fundamental rights impact 
assessment prior to deployment. 125  This requires, inter alia, identifying (c) the 
categories of natural persons or groups likely to be affected, (d) the risks of harm they 
face, and (f) the measures to be taken should such risks materialize, including 
governance arrangements and complaint mechanisms.126 Deployers must then notify 
the market surveillance authority of the results.127 Where high-risk systems threaten to 
 
 112. Id. at art. 26. 
 113. Id. at art. 53(1)(c). 
 114. Id. at art. 53(1)(a)–(b). 
 115. Id. at art. 53(1)(d). 
 116. See id. at art. 3(65) (defining “systemic risk” as: “A risk that is specific to the high-impact capabilities 
of general-purpose AI models, having a significant impact on the Union market due to their reach, or due to 
actual or reasonably foreseeable negative effects on public health, safety, public security, fundamental rights, 
or the society as a whole, that can be propagated at scale across the value chain.”). 
 117. Id. at art. 51(1). 
 118. Id. at art. 50. 
 119. Id. at art. 4. 
 120. Senado Federal, Bill No. 2338/2023 (Dispõe sobre o uso da Inteligência Artificial [Framework for 
Artificial Intelligence]), Sessão Legislativa de 2023 (Braz.). 
 121. Artificial Intelligence and Data Act, Bill C-27, pt. 3, 44th Parl., 1st Sess., (Can. 2022). 
 122. S.B. 24-205, 2024 74th Gen. Assemb., Reg. Sess. (Colo. 2024). 
 123. H.B. 1709, 2024 89th Gen. Assemb., Reg. Sess. (Tex. 2024). 
 124. EU AI Act, supra note 106 at art. 2(11). 
 125. Id. at art. 27(1). 
 126. Id. 
 127. Id. at art. 27(3). 
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replace workers, deployers would be obliged to identify those workers as affected 
persons and specify the harm. Redundancy arguably constitutes such “harm.” However, 
and importantly, Article 27 merely requires that deployers assess what measures they 
should take, such as internal governance and complaint mechanisms, without requiring 
that they adopt any particular measure.128 There would be no obligation for deployers 
to issue compensation to workers made redundant due to AI. These protections are 
further limited in scope in that most AI systems adopted to automate workstreams are 
unlikely to fall within the high-risk category. 

V. THE CASE FOR COMPANIES’ RIGHT TO USE WORKERS’ DATA 

Adopting new technologies to improve efficiency, even at the cost of redundancies, 
is nothing new. Companies have a legitimate interest in leveraging innovation to 
remain competitive, enhance productivity, and increase shareholder value. This 
process of “creative destruction” is a core feature of capitalism, where outdated practices 
give way to more efficient alternatives. 129  Historically, technological change has 
reduced workforces, justified by companies as necessary for their long-term success. AI 
is no different. 

Company directors are under a statutory duty in many jurisdictions to act in good 
faith to promote the success of the company for the benefit of its members, typically 
understood as the shareholders.130 In the UK, this is encapsulated in the principle of 
enlightened shareholder value. 131  Success is generally measured by profitability, 
growth, and returns, but not equated with maximizing profits in the abstract. Directors 
enjoy wide discretion in this regard, provided their judgment is exercised in good 
faith.132 In practice, this may include adopting AI technologies that displace human 
labor where they can perform tasks more accurately, quickly or cost-effectively. 
Corporate law imposes no parallel duty to protect employees or contractors. 

Because companies often are the lawful owners of workers’ data under copyright 
laws, or contractual arrangements, the premise is that they are free to use that data. 
This remains the case even if workers are harmed or made redundant by its use, and 
even though such data would not exist without the worker’s contribution in the first 
place. 133  From the company’s perspective, this unavoidable account is justified. It 
invests in employees by providing training, tools, and remuneration, and in return 
acquires the outputs produced as consideration for their own bargain. Companies have 
 
 128. Id. at art. 27. 
 129. Faruk Ulgen, Creative Destruction, in ENCYCLOPEDIA OF CREATIVITY, INVENTION, INNOVATION 
AND ENTREPRENEURSHIP 1–8 (Elias G. Carayannis ed., 2017). 
 130. See, e.g., Companies Act 2006, c. 46, §172 (UK). In the United States, corporate law is governed 
primarily by state law, with Delaware being most influential. Under Delaware law, directors owe fiduciary 
duties to the corporation, including the duty of care and the duty of loyalty. The duty of loyalty requires 
directors to act in good faith to advance the best interests of the corporation and its stakeholders. See In re 
Oracle Corp. Derivative Litig., 824 A.2d 917, 920 (Del. Ch. 2003). 
 131. Re Smith and Fawcett Ltd [1942] Ch 304, [¶ 306] (UK). 
 132. Id. 
 133. See supra Section III. 
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a legitimate interest in obtaining copyright ownership over their workers’ work 
products. Assignment gives the company exclusive control to use, modify, 
commercialize, and integrate works into larger projects, without concerns about joint 
ownership or competing claims. It also ensures continuity of ownership when workers 
depart and prevents former employees from licensing works to competitors. While 
licensing could achieve much of this, assignment provides greater clarity and security. 
 The real complaint seems to be not that workers’ data is used by companies, but that 
workers are not necessarily adequately compensated for use, and particularly where 
those outputs later underpin AI systems deployed against their own interests. Yet 
contract law requires only that consideration be sufficient, not equal or adequate.134 
From a company’s perspective, the status quo is a natural extension of ownership and 
contractual freedom: workers have been paid for their labor, and any data generated in 
the course of employment becomes company property, which workers have no say 
about. 

VI. THE CASE FOR WORKERS’ RIGHT TO REDRESS 

The current framework of contract and employment law, which prioritizes freedom 
of contract and corporate ownership of workers’ data, is not without criticism. In 
theory, it allows some companies to hire workers merely to capture their data, 
automate the same tasks, and then make those workers redundant. Unless otherwise 
agreed, and as discussed, workers are entitled to no additional compensation under 
contract or employment law when their data is used against their own interests.135  

Data is one of the most valuable resources in the age of AI, including for corporate 
automation purposes.136 Workers provide not only tangible work outputs but also 
high-quality data sources. While they are paid for their immediate contributions, the 
value of their work increases when repurposed as data for automation. That added 
value, realized through productivity gains and cost savings, currently flows to company 
shareholders and executives, which calls into question the balance of power in 
employer-employee and contractee-contractor relationships. Ultimately, it invites the 
broader question of whether benefits from AI development should be more equitably 
shared with those who contribute to the underlying work products. 

The dilemma is similar to that of the debate surrounding the development of AI 
models, particularly foundation models and large language models (“LLMs”), some of 
which were advanced using vast amounts of publicly available (often copyrighted) 
materials, and allegedly sometimes without permission from rightsholders.137 Although 
LLMs do not replace authors or their works directly, they may reduce demand for 

 
 134. See Chappell & Co Ltd v. Nestle Co Ltd [1959] UKHL 1. 
 135. See supra Section IV. 
 136. See Wang, Prabhat & Sambasivan, supra note 8. 
  137.See, e.g., Kadrey v. Meta Platforms, Inc., No. 23-CV-03417-VC, 2025 WL 1752484, at *1 (
N.D. Cal. June 25, 2025). 
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them.138 Yet these rightsholders are in a stronger legal position than workers. Unlike 
workers, they retain copyright and can claim compensation for infringement. In the 
EU, where text and data mining is subject to an opt-out regime, they may also preclude 
their works from being used in training.139 By contrast, workers who assign copyright 
to their employers, or whose rights vest automatically by statute, are no longer 
“rightsholders” and cannot opt out. 

Workers who “sweat the brow” for their employers are therefore worse off than 
external rightsholders. Once copyright is assigned, workers lose control over future 
uses of their works, and assignees owe no duty of disclosure. Secondary uses, such as 
data aggregation or machine learning, could in certain cases generate greater economic 
value than the original outputs, yet none of this value returns to workers.140 There is 
an inherent lack of transparency. Workers may, in a misinformed state, assume that 
their companies are only using their work products tangibly, only to later find out that 
they have been accumulated as data fuel for automation purposes. Some might refuse 
to work for such companies, while others may demand additional compensation if they 
know their outputs serve broader purposes that could ultimately displace them in the 
future. 
 Freedom of contract is of little help to workers here. As discussed above, copyright 
is assigned to employers by default in several jurisdictions like the UK and the United 
States.141 Although workers could in theory resist assignment or seek to limit secondary 
use, they usually lack bargaining power.142 Copyright assignments for work products 
are routinely boilerplate clauses, and most companies would refuse to engage workers 
without owning the rights. While there are sound reasons for this, the imbalance 
suggests that if workers’ data is to be treated more equitably, it is plain that statutory 
intervention is necessary.143 

VII. THE EUROPEAN “BEST-SELLER” RULE AND FAIR REMUNERATION 
FOR COPYRIGHT ASSIGNMENTS 

A. THE “REAL” VALUE GAP IN THE DSM DIRECTIVE 

One of the most controversial reforms in EU copyright law in recent years was the 
adoption of the DSM Directive.144 The DSM Directive introduced a right for authors 
and performers to receive appropriate and proportionate remuneration for the 
 
  138.See Mattias Rättzén, Location Is All You Need: Copyright Extraterritoriality and Where to Train 

Your AI, 26 COLUM. SCI. & TECH. L. REV. 175, 200–01 (2024) (discussing, in the context of U.S. fair use 
arguments, how AI could reduce the demand for authors’ original works). 
 139. See DSM Directive, supra note 10 at arts. 4(1), 4(3). 
 140. See infra Section VIII (discussing in more detail the prevalence of a so-called “workers’ data value 
gap”). 
 141. Supra Section III. 
 142. See WOUTER ZWYSEN, MONOPSONY AND NON-COMPETITIVE LABOUR MARKETS: WORKERS’ 
WEAKENING BARGAINING POSITION, EUR. TRADE UNION INST. (Nov. 2024). 
 143. See supra Section V. 
 144. DSM Directive, supra note 10. 
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exploitation of their works, along with the ability to adjust existing contracts to achieve 
this. 145  The reform addressed concerns that authors and performers, typically in a 
weaker bargaining position, may lack information on how their works are exploited 
and what revenues they generate.146  This is problematic as it prevents them from 
assessing the true value of their rights, or from comparing different licensing deals.147 
As the European Commission observed in its impact assessment, creators in the music 
and audiovisual sectors particularly struggle with online and cross-border exploitation, 
where remuneration often bears little relation to use or success.148 The rationale is that 
if remuneration to rightsholders is meant to reflect the economic value of their rights, 
then a framework should be established to facilitate the exchange of information, 
especially where they otherwise lack the necessary insight to assess that value, enabling 
them to negotiate fair remuneration. It was against this backdrop that what are now 
Articles 18–20 of the DSM Directive, also described as the “real” value gap, were 
negotiated and eventually introduced.  
 Article 18(1) entitles authors and performers to receive “appropriate and 
proportionate remuneration” when exploiting their works.149 Recital 73 clarifies that 
this should reflect the actual or potential economic value of the licensed rights, taking 
into account the creator’s contribution to the overall work, and all other circumstances 
of the case, such as market practices or the actual exploitation of the work.150 A lump 
sum payment can also constitute proportionate remuneration, but should be the 
exception rather than the norm.151 When implementing Article 18(1), Member States 
are free to use different legal mechanisms to take into account the principle of 
contractual freedom and a fair balance of rights and interests.152 Sweden, for example, 
has gone one step further, such that any contractual terms which restrict the right to 
fair remuneration are automatically void.153  
 Lack of transparency lies at the root of the problem of what constitutes fair 
remuneration. If rightsholders cannot ascertain how their works are being used, then 
they cannot ascertain whether or not they are fairly compensated. With that in mind, 
Article 19 requires transferees, or their successors, to provide regular, relevant, and 
comprehensive information on exploitation, revenues, and remuneration. 154  This 
transparency obligation must be effective yet proportionate in every sector, allowing 
Member States to limit it where administrative burdens would outweigh the revenues 

 
 145. Id. at art. 20. 
 146. Id. at recital 72; see also Commission Impact Assessment on the Modernisation of EU Copyright Rules, at 
173–75, SWD (2016) 301 final. 
 147. DSM Directive, supra note 10 at recital 72; Commission Impact Assessment, supra note 146, at 174–
75. 
 148. Commission Impact Assessment, supra note 146, at Annex 2, 30. 
 149. DSM Directive, supra note 10, at art. 18(1). 
 150. Id. at recital 73. 
 151. Id. 
 152. Id. at art. 18(2). 
 153. Prop. 2021/22:278, supra note 40 at 169–70. 
 154. DSM Directive, supra note 10, at art. 19. 
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at stake or where the creator’s contribution is insignificant, unless information is 
necessary for contract adjustment.155 
 Still, a statutory right to fair remuneration does not automatically alter existing 
contracts. Because creators are typically in a weaker bargaining position, their ability 
to renegotiate contracts can be limited. Authors and performers are also often reluctant 
to enforce their rights against their contractual partners before a court or tribunal.156 It 
was against that backdrop that Article 20 introduced a statutory contract adjustment 
mechanism, also known as the “best-seller” clause.157 The “best-seller” clause reads: 

“Member States shall ensure that, in the absence of an applicable collective bargaining 
agreement providing for a mechanism comparable to that set out in this Article, authors 
and performers or their representatives are entitled to claim additional, appropriate and 
fair remuneration from the party with whom they entered into a contract for the 
exploitation of their rights, or from the successors in title of such party, when the 
remuneration originally agreed turns out to be disproportionately low compared to all the 
subsequent relevant revenues derived from the exploitation of the works or 
performances.”158 

Article 21 supplements this by introducing a voluntary, alternative dispute 
resolution mechanism for any contract adjustment or transparency claims: “Member 
States shall also ensure that representative organizations of authors and performers 
may initiate such procedures at the specific request of one or more authors or 
performers.”159  

 The Directive’s initial draft contained only a contract adjustment mechanism 
where the agreed remuneration turned out to be “disproportionately low”.160 This was 
eventually split up into two, what is now Articles 18 and 20, following suggested 
amendments from the JURI Committee, to ensure that creators also receive fair 
remuneration at the outset of new contracts.161 The rationale was to empower creators 
who are vulnerable in negotiations by guaranteeing equitable remuneration and 
enabling adjustment where returns otherwise prove unfair.162 The logic, therefore, is 
that creators shall be entitled to fair remuneration when negotiating new contracts for 
the exploitation of their works. Creators shall also be provided with the necessary 
information to subsequently evaluate those contracts and, if their agreed remuneration 
turns out to be disproportionately low, be entitled to adjust them accordingly.  

 
 155. Id. at art. 19(3)–19(4). 
 156. See id. at recital 79. 
 157. Id. at art. 20; see also Commission Impact Assessment, supra note 146, at 187. 
 158. DSM Directive, supra note 10, at art. 20(1). 
 159. Id. at art. 21. 
 160. Proposal for a Directive on Copyright in the Digital Single Market, art. 15, COM (2016) 593 final 
[hereinafter the “DSM Proposal”]. 
 161. Draft Report on the Proposal for a Directive of the European Parliament and of the Council on Copyright 

in the Digital Single Market, PE 601.094v01-00, at 43–44 (Mar. 10, 2017). 
 162. Id. 
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 The right to claim additional remuneration is particularly significant in long-term 
exploitation contracts where rights increase in value after conclusion.163 However, the 
wording of the article is not limited to any such case. Indeed, it was pointed out on 
multiple occasions during the legislative proceedings that the drafting language was 
very broad. 164  Articles 18 and 20 apply to all “authors” and “performers” for the 
“exploitation” of their works or rights, which are terms left undefined.165 Although 
Article 18 was negotiated with online exploitation in mind, its neutral language means 
that it is expected to be equally neutrally implemented into national law. Importantly, 
Article 20 also contains no time limit, which exposes exploiters to potential retroactive 
claims down the line.166 That risk, however, can be mitigated by providing transparent 
information under Article 19 and ensuring fair remuneration at the initial contracting 
stage. 
 Contract adjustment mechanisms in copyright law are nothing new in Europe. 
Several Member States, including Germany, Belgium, France, the Netherlands, and 
Spain, already had such provisions before the DSM Directive.167 Indeed, several of 
those national rules served a basis for the discussions when the DSM Directive was 
negotiated, with Germany being most notable, having had such a mechanism since the 
adoption of the German Copyright Act 1965. 168  The Act provided that where an 
author’s remuneration was “conspicuously disproportionate” to the proceeds and 
benefits derived from use, the author could demand modification of the agreement to 
secure equitable participation.169 The right applied even if remuneration was fair at the 
time of contracting, regardless of foreseeability, and extended to all works.170 
 Such mechanisms historically had limited market impact. 171  Rightsholders often 
hesitated to enforce them for fear of retaliation, contract termination, or market 
exclusion or “blacklisting,” while litigation costs likely had a further deterrent effect.172 
However, there is lack of data from Member States on industry uptake, making it 
difficult to draw any real conclusions on how effective the rules are. What we know is 
 
 163. See DSM Directive, supra note 10, at recital 78. 
 164. See LIONEL BENTLY ET AL. (EUR. PARL. COMM. LEGAL AFFAIRS), STRENGTHENING THE POSITION 
OF PRESS PUBLISHERS AND AUTHORS AND PERFORMERS IN THE DSM DIRECTIVE 48 (Sept. 2017). 
 165. DSM Directive, supra note 10, at arts. 18, 20. 
 166. Id. 
 167. For a comparative survey, see Commission Impact Assessment, supra note 146, at Annex 14D. 
 168. UrhG [Gesetz über Urheberrecht und verwandte Schutzrechte] [Copyright Act], Sept. 9, 1965, 
BGBL. I at 1273 (Ger.) [hereinafter “German Copyright Act 1965”]. 
 169. Id. at § 32a. 
 170. Id.; see also BENTLY ET AL., supra note 164, at 62–63. 
 171. Bently et al. describe it as that “[t]he economic evidence is that bestseller clauses are of limited 
effect and often merely assist those who have already acquired the market power to renegotiate existing 
deals.” Id. at 84. Other scholars have similarly argued that the mechanism is “inapt at solving the more general 
issue of uneven bargaining power.” See DUSOLLIER ET AL., supra note 38, at 71. Dutch scholars have also noted 
that the measure in the Netherlands has been “rarely being invoked in practice.” See Stef J. van Gompel et al., 
Evaluatie Wet Auteurscontractenrecht: Summary and Conclusions, UNIV. LEIDEN 1, 4 (Sep. 1, 2020), 
https://www.ivir.nl/publicaties/download/Evaluatie-ACR-Eindrapport-Summary-and-conclusions.pdf 
[https://web.archive.org/web/20250926184240/https://www.ivir.nl/publicaties/download/Evaluatie-
ACR-Eindrapport-Summary-and-conclusions.pdf]. 
 172. van Gompel et al., supra note 171, at 4. 
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that Germany has experienced many of the cases. A notable such example is the German 
Federal Court of Justice’s ruling from 2011 involving the cameraman of the film Das 

Boot.173 The Court held that a “conspicuous disproportion” exists where the agreed 
remuneration is less than half of what is deemed equitable, which brought the 
cameraman further payment of €462,000, on top of the €104,303 lump sum he had 
originally been paid for his work.174  The term “conspicuous disproportion” in the 
German Copyright Act 1965 has since been replaced with “disproportionately low 
remuneration” to reflect the wording of the DSM Directive. 175  The statutory 
amendment retriggered litigation between the parties in Das Boot, but was eventually 
settled.176 
 A related, but different mechanism in Member States’ copyright laws are measures 
that address new uses of copyrighted works. Parties may have initially agreed to a lump 
sum or royalties based on the assumption that a work would be used in a specific way. 
However, changes in market circumstances or new technology could enable different 
uses, rendering the initial remuneration unreasonable. Once again, Germany has led 
regulations in this area. For many years, the German Copyright Act 1965 forbade 
licensing rights for “unknown means of utilisation.”177 This meant that for any new use, 
an author could choose to extend their license and renegotiate payment.178 But as new 
technologies emerged more frequently, this rule became ineffective. It was replaced in 
2008 by a less rigid measure requiring authors to grant licenses or assignments for 
“unknown types of use.”179 If a licensee or assignee wants to exploit a work for a new, 
unstated use, they must notify the author, who is entitled to refuse the grant.180 Similar 
“new use” provisions have since been adopted in the Netherlands and France.181 The 
Dutch version specifically allows the author to claim “additional fair compensation” for 

 
 173. Bundesgerichtshof [BGH] [Federal Court of Justice], I ZR 127/10, Das Boot (Sept. 22, 2011) (Ger.); 
see also Amélie Lacourt, Justine Radel-Cormann & Sophie Valais, Fair Remuneration for Audiovisual Authors 

and Performers in Licensing Agreements, EUR. AUDIOVISUAL OBSERVATORY: IRIS PLUS 1, 87 (Dec. 2023). 
 174. Karl-Nikolaus Peifer, Die unendliche Geschichte der Nachvergütung von Miturhebern im Filmbereich 

[The Never-ending Story of Additional Remuneration for Co-authors in the Film Sector], ZUM 814 (2021) (Ger.). 
 175. UrhG [Gesetz über Urheberrecht und verwandte Schutzrechte], as amended by Gesetz zur 
Anpassung des Urheberrechts an die Erfordernisse des digitalen Binnenmarkts, May 31, 2021, BGBL. I at 
1204 (Ger.) [hereinafter “German Copyright Act 2021”], § 32a (in English translation: “[w]here the author 
has granted to another a right of use on conditions which, taking into account the author’s entire relationship 
with the other party, result in the agreed remuneration proving to be disproportionately low in comparison 
to the proceeds and benefits derived from the use of the work, the other party is obliged, at the author’s 
request, to consent to a modification of the agreement which grants the author further equitable participation 
appropriate to the circumstances. It is irrelevant whether the parties to the agreement had foreseen or could 
have foreseen the amount of the proceeds or benefits obtained.”). 
 176. Lacourt, Radel-Cormann & Valais, supra note 173, at 88. 
 177. German Copyright Act 1965, supra note 168, at § 31(4). 
 178. U.K. INTELLECTUAL PROP. OFF. (U.K. IPO), RIGHTS REVERSION AND CONTRACT ADJUSTMENT 
(Feb. 6, 2023), at ch. 3.2.2. 
 179. German Copyright Act 2021, supra note 175, at § 31(a). 
 180. Id. 
 181. Lucie Guibault & Bernt Hugenholtz, Study on the Conditions Applicable to Contracts Relating to 

Intellectual Property in the European Union, INST. FOR INFO. L., No. ETD/2000/B5-3001/E/69, at 51–52, 67 
(May 2002). 
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uses that were unknown when the contract was made.182 Since then, in both Germany 
and the Netherlands, these provisions have been interpreted narrowly to only apply to 
innovations that are transformative from the point of view of consumers and which 
have the capability to open up new markets.183 Although a “new use” provision was 
recommended in preparatory European policy reports, it was not included in the final 
draft of the DSM Directive.184 This is understandable, given the broad scope of the right 
to fair remuneration and best-seller rule in the DSM Directive, which address any 
inequitable economic distribution, regardless of the cause. 
 Article 26(2) of the DSM Directive provides that it applies without prejudice to acts 
concluded and rights acquired before its entry into force.185 Sweden has interpreted this 
to exclude earlier contracts, but Member States are free to deviate from that when 
implementing the rules into national law.186 Sweden did precisely that, and extended 
the “best-seller” rule retroactively to contracts concluded within the previous twenty 
years, reasoning that the mechanism is designed to protect creators from inequitable 
bargains.187 Some Member States, like the Netherlands, have already and previously 
applied their contract adjustment mechanisms retroactively.188 Other Member States, 
like Germany, only extend their legislation to contracts that were entered into before 
its entering into force.189 

B. FAIR REMUNERATION FOR WORKERS’ DATA 

In the draft proposal for the DSM Directive, the right to fair remuneration and 
“best-seller” rule for contract adjustments were neutrally drafted for all types of 
exploitation contracts.190 Sweden, which has a long history of collective agreements on 
the labor market and strong unions, proposed that the rules should expressly exclude 
employment contracts. Other Member States did not share Sweden’s standpoint.191 
Instead, they pointed out that excluding certain types of contracts from the scope of the 

 
 182. Dutch Copyright Act, supra note 41, at § 25c(6). 
 183. See U.K. IPO, supra note 178, at ch. 3.2.2 (referring to Artur-Axel Wandtke & Henrik Holzapfel, 
Ist § 31 IV UrhG noch zeitgemäß, GRUR 2004, [¶ 290]); see also Guibault & Hugenholtz, supra note 181, at 79 
(stating, with respect to the German Copyright Act 1965, that “‘future or unknown forms of exploitation’ 
have been defined as those forms of use that are not technically possible or, even if so, the economic relevance 
of which is not known at the time of conclusion of the contract. Hence, a form of use is deemed to be new, 
when it is a clearly distinguishable economic and technical mode of exploitation of a work.”). 
 184. UK IPO, supra note 178, at ch. 3.2.2 (referring to DUSOLLIER ET AL., supra note 38, at 104). 
 185. DSM Directive, supra note 10, at art. 28(2). 
 186. Prop. 2021/22:278, supra note 40, at 162–64. 
 187. Id. at 180. 
 188. See U.K. IPO, supra note 178, at ch. 3.2.1. 
 189. Id. 
 190. See DSM Proposal, supra note 160, at art. 15 (worded as, “. . .are entitled to request additional, 
appropriate remuneration from the party with whom they entered into a contract for the exploitation of the 
rights when the remuneration originally agreed is disproportionately low compared to the subsequent 
relevant revenues and benefits derived from the exploitation of the works or performances”). 
 191. Prop. 2021/22:278, supra note 40, at 159. 
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rules could make it easier for parties to avoid the rules.192 The draft text in the Directive 
did not change in scope. In light of that history, Sweden concluded, when 
implementing the Directive into national law, that it was clear that the rules apply to 
all assignments, including those in employment contexts.193 This was considered to 
apply regardless of whether the copyright assignment was express or implied, and 
whether the employment contract and its terms were agreed in writing or orally.194 
However, Sweden considered that neither Article 18 nor Article 20 are intended to 
apply to contracts entered into with organizations or unions, which are not directly 
associated with any contract with an individual author or performer. 195  If that 
assumption is correct, then some collective agreements on the labor market are likely 
to be excluded from the scope of the rules.196 
 Although the rules on fair remuneration and the “best-seller” rule were originally 
intended for a different context, they would also apply to employment and contractor 
relationships where workers create copyright-protected content. The “best-seller” rule 
in Article 20 extends not only to exploitation licenses but also to copyright assignments, 
which are commonly found in employer-employee and contractor agreements.197 In 
practice, this means the rule could benefit individuals whose creative works generate 
significant revenue for the organizations they serve, yet who are not compensated 
proportionally. Yet there is another important aspect which has to be considered as 
well, which is the data accumulated from such work products. Works produced by 
workers are increasingly valuable for automation purposes, as previously discussed.198 
When entering into employment or independent contractor agreements, where 
copyright may be assigned, workers are frequently not told how their work products 
will end up being used. The economic value of those work products could be increased 
when they are additionally used as data, for example for training AI systems, and 
especially if those systems are later deployed to replace their jobs.199 Many workers have 
so far not received any additional compensation to account for that use and extracted 
added value. Whether the compensation agreed upon at the outset of the agreement is 
fair and proportionate will depend on the specific circumstances. 

 
 192. Id. 
 193. Id. at 159–60. 
 194. Id. at 160. 
 195. Id. 
 196. The DSM’s recital 72 appears to confirm this, stating “[t]hat need for protection does not arise 
where the contractual counterpart acts as an end user and does not exploit the work or performance itself, 
which could, for instance, be the case in some employment contracts.” DSM Directive, supra note 10, at recital 
72. 
 197. See id at recital 78 (“Accordingly, without prejudice to the law applicable to contracts in Member 
States, a remuneration adjustment mechanism should be provided for as regards cases where the 
remuneration originally agreed under a license or a transfer of rights clearly becomes disproportionately low 
compared to the relevant revenues derived from the subsequent exploitation of the work or fixation of the 
performance by the contractual counterpart of the author or performer.” (emphasis added)). 
 198. See supra Sections II and V. 
 199. See infra Section VIII (discussing in more detail the existence of a so-called workers’ data value 
gap). 
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 Extending the “best-seller” rule to workers’ data when used for developing and 
deploying AI solutions would more equitably reward workers for their work, especially 
where such use may ultimately contribute to job displacement. But assigning a price on 
that data is far from straightforward. The fundamental question is: at what point does 
the value of workers’ outputs, when used as data, increase so substantially that the 
originally agreed compensation becomes “disproportionately low”? This gives rise to 
several related questions, including whether the economic value of a worker’s output 
should be assessed solely in relation to the individual work itself, or whether it should 
also reflect the work’s subsequent use, particularly its value when repurposed as data. 
Article 18 and Recital 73 of the DSM Directive suggest the latter. Article 18(1) ensures 
that authors receive fair remuneration for the exploitation of their works “or other 
subject matter,” and Recital 73 explains that such economic value should be both “actual 
or potential” and take into account “the author’s or performer’s contribution to the 
overall work or other subject matter and all other circumstances of the case, such as 
market practices or the actual exploitation of the work.”200 This indicates that assessing 
economic value can include the use of copyrighted works as data. 
 This raises further challenges about how to value creative output when its worth is 
amplified not individually, but in aggregate. For instance, what is the economic value 
of a single work product that has limited standalone significance, but becomes 
substantially more valuable when pooled with others? Data typically has little value in 
isolation but becomes exponentially more valuable when aggregated. A purposive 
reading of Recital 73 would support evaluating economic value in light of this broader 
context. Consider a hypothetical: if ten documents are worth €100, but fifty similar 
documents used as training data are worth €1,000, fairness would suggest that 
remuneration should be calculated based on the latter value, if such large-scale 
exploitation occurs. Similarly, assume that a graphic designer who creates 500 images 
for an employer receives €10,000 for the set. Yet if those images are used to train an AI 
system capable of producing infinite variations of the same style, the economic value 
of the original images may be far greater than initially agreed. Articles 18 and 20 are 
designed to account for such scenarios by allowing for reassessment when new factors 
influence the fairness of remuneration. 201  There is no indication that the use of 
copyrighted works as data in AI development should be excluded from that analysis. 
 The extension of the DSM Directive to workers’ data would have far-reaching 
consequences. Although the Directive requires implementation through national 
legislation among Member States, Article 18 offers workers, whether employees or 
independent contractors, a legal tool to negotiate fair compensation for the data their 
work generates.202 Under Article 19, employers and contractees are obliged to provide 
“relevant and comprehensive information” about the exploitation of works on a regular 
basis.203 In practice, this requires disclosing whether and how a particular worker’s data 

 
 200. DSM Directive, supra note 10, at recital 73, art. 18. 
 201. Id. at arts. 18, 20. 
 202. Id. at art. 18. 
 203. Id. at art. 19. 
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is being used for automation or AI-related purposes. If a worker has received 
compensation for their work products but not for their subsequent use as data, they 
may be entitled under Article 20 to claim additional, fair remuneration. This right is 
triggered when “the remuneration originally agreed turns out to be disproportionately 
low compared to all the subsequent relevant revenues derived from the exploitation of 
the works or performances.”204 As the use of workers’ data to train AI systems becomes 
increasingly common, the importance of transparency, accountability, and equitable 
remuneration will only grow. The DSM Directive provides a flexible framework that 
could help ensure that workers are not left behind in this data-driven economy, 
although each case will ultimately depend on the specific facts. 

C. A CONTRACT ADJUSTMENT ONLY, NOT LAW ADJUSTMENT 

A potentially significant limitation of the “best-seller” rule under the DSM Directive 
is that it only permits the adjustment of contracts, not of the legal default ownership of 
rights. This distinction is essential because initial ownership of copyright in 
employment relationships is not harmonized in the EU. In several jurisdictions, such 
as Spain, the Netherlands, Poland, and Hungary, the employer is deemed the initial 
copyright owner by operation of law.205 The language of Article 20 makes clear that the 
right to claim additional, proportionate remuneration is only available to authors or 
performers “from the party with whom they entered into a contract for the exploitation 
of their rights.”206 Where copyright ownership vests in the employer by statutory 
default, rather than being transferred through contract, it is arguable that there is no 
contractual baseline upon which the “best-seller” rule can operate. 
 If this interpretation holds, then the scope of Article 20 is significantly narrower 
than it might appear at first glance in employment contexts, and exclude a large 
segment of workers, those whose copyright is never contractually transferred, from 
becoming beneficiaries. This would be at odds with the broader purpose of the DSM 
Directive, which aims to harmonize copyright law across the EU and strengthen the 
position of authors and performers in the digital single market. Recital 78 clearly signals 
that the provision is designed to promote fairness and a more balanced bargaining 
environment for creators, including when creating as employees.207 There is also a 
potential policy inconsistency in denying Article 20 protection to employees whose 
rights are appropriated by law, but allowing it where rights are assigned through 
contract. The rationale behind the “best-seller” rule—namely, that creators should 
receive fair compensation if their work turns out to have significant downstream 
value—applies regardless of how the rights initially changed hands.  

 
 204. Id. at art. 20. 
 205. See DUSOLLIER ET AL., supra note 38, at 44–45; Legeza, supra note 32, at 12. In most Member States, 
however, and as discussed, the employee will by default own the copyright in employment relationships. See 
supra, Section III. 
 206. DSM Directive, supra note 10, at art. 20. 
 207. Id. at recital 78. 
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 One alternative interpretation is to read Article 20 purposively, on the basis that 
employers are still exploiting the works produced by their employees. An employment 
contract could, from that perspective, still be considered an "exploitation contract# as a 
matter of copyright law. Even if their copyright has been assigned by statute, not 
contract, employees would be claiming additional remuneration "from the party 
[employer] with whom they entered into a contract for the exploitation of their 
rights.#208 Ultimately, this will be a task for the courts to decide in due course. 

!"  #$%&'%#&&(%)&('*(%+,'-!, . /)(.#,)0, * '1, (23*(.'%()-4 ,

The rules on fair remuneration and the "best-seller# clause in the DSM Directive are 
likely to have implications far beyond the borders of the EU, despite the territorial 
nature of copyright. Copyright arises automatically upon creation and subsists as a 
bundle of rights across multiple jurisdictions. Because of that, individuals working for 
foreign companies will be equally entitled to fair remuneration and the right to adjust 
their contracts with respect to their European copyright portfolio. However, these 
rights under Articles 18 and 20 are only triggered when the exclusive rights within the 
EU are implicated.209 This analysis becomes more complex in the context of AI, which, 
unless embedded in physical products, is inherently digital.210 This practically means 
that courts will be faced with the situation of having to put a separate price tag on the 
European copyright bundle, taking into account how workers! data is used within the 
EU specifically. That will, in turn, hinge on questions such as "how much# the data is 
being used within the EU and "how valuable# that use is. 
 To illustrate, consider a hypothetical scenario where workers are employed by a 
global technology company headquartered in the United States. Their data is stored on 
U.S. servers and used to fine-tune an LLM by teams based in the United States and Asia. 
The fine-tuned model is then used to deploy AI systems across global internal teams, 
including those in the EU. In such a case, the right to fair remuneration and contractual 
adjustment would apply only to the EU-specific copyright bundle across all global 
workers, thereby reducing any claim for additional remuneration. If the worker is also 
based in the EU, there is an argument that the price tag should be higher, especially if 
the downstream deployment of AI results in redundancy or job displacement within 
the EU. In practice, the rules on fair remuneration and "best-seller# in the DSM 
Directive therefore have an extraterritorial reach, and impact both workers and 
companies based outside the EU, but where workers! data is incorporated into AI 
systems deployed in the EU. 

 
! 208"! #$"!at art. 20. 
! 209"! %&"!Rättzén, '()*+  note 9, at 228$331 (discussing copyright territoriality and how the localization 
of cross-border infringements determine which law becomes applicable, following ,-.!,/01!)*/2-021/31'). The 
same general principle of copyright territoriality applies 4(2+21'!4(2+3$1' to Articles 18 and 20 of the DSM 
Directive. The DSM Directive can only regulate EU and not foreign copyright as a matter of sovereignty and 
public international law. #$" at 230$31. 
 210. 5--!Mattias Rättzén, 67/!8(,-'!9#:! ;7-!81'-! /&!<.2*+2-**12/*1+,12=!+3$!5/,>13?!27-!%*/''@A/*$-*!9#!
B/>-*3+30-!%*1'1', at 12$13 (unpublished manuscript) (on file with author). 
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XVHJJUTUL\( YKLTKIXJP( NJXVUMUXLM( KNNSP<( 2NHOUZUOKSSP'( 3JIUOSH( 9ABE( XZ( IGH( !XYH( *(
!H\WSKIUXL(NJXVUTHM(IGKI("bLFXIGUL\(UL(IGUM(!H\WSKIUXL(MGKSS(JHMIJUOI(IGH(KNNSUOKIUXL(XZ(
IGH(XVHJJUTUL\(YKLTKIXJP(NJXVUMUXLM(XZ(IGH(SK](XZ(IGH(ZXJWY<#BBa(#GHMH(KJH(NJXVUMUXLM(
OXLMUTHJHT(HMMHLIUKS(IX(MKZH\WKJT(K(OXWLIJP!M(ZWLTKYHLIKS(NWQSUO(ULIHJHMIM'(MWOG(KM(UIM(
NXSUIUOKS'(MXOUKS(XJ(HOXLXYUO(XJ\KLUcKIUXL<(*I(UM(GU\GSP(WLSU_HSP(IGKI(3JIUOSHM(@9$B@(XZ(IGH(
+2;(+UJHOIUVH(]XWST(QH(TUMNSKOHT(QP(MWOG(JWSHM<(#GHJHZXJH'(KLT( IX(OXLOSWTH'(HVHL(
]GHJH(IGH(OXLIJKOI(UM(\XVHJLHT(QP(LXLR.6(SK]'(IGH(MWQMIKLIUVH(JU\GIM(KLT(NJXIHOIUXLM(
WLTHJ(IGH(+2;(+UJHOIUVH(]USS(OXLIULWH(IX(KNNSP(UL(ZWSS(]GHL(.6(OXNPJU\GI(UM(ULVXSVHT<(

!"""#$"%$&'()($*$+,)-()% !$.*&*$!*/0($1*23 $
$

*# * 4$( 5,4,6"5%$ 2)"6()$,7$&'($ ! */0*&",4$,7$ . *&*$"4$*" $

#GH(JU\GI(IX(ZKUJ(JHYWLHJKIUXL(KLT(IGH("QHMIRMHSSHJ#(JWSH(UL(IGH(.6(+2;(+UJHOIUVH(
XNHLM( WN( IGH( NXMMUQUSUIP( ZXJ( ]XJ_HJM( IX( OSKUY( KTTUIUXLKS( JHYWLHJKIUXL( ZXJ( IGH(
H^NSXUIKIUXL(XZ(IGHUJ(]XJ_M<(3M(TUMOWMMHT(KQXVH'(IGUM(ULOSWTHM(OKMHM(]GHJH(K(]XJ_HJ!M(
]XJ_(NJXTWOIM'(UZ(dWKSUZPUL\(KM(OXNPJU\GIRNJXIHOIHT(]XJ_M'(KJH(WMHT(KM(TKIK(ULNWIM(UL(3*(
MPMIHYM<( -X]HVHJ'( IGUM(JU\GI(UM(XLSP( IJU\\HJHT( ]GHL( IGHJH(UM(K(OSHKJ(KLT(MU\LUZUOKLI(
TUMOJHNKLOP(QHI]HHL(IGH(HOXLXYUO(VKSWH(WSIUYKIHSP(THJUVHT(ZJXY(IGH(H^NSXUIKIUXL(XZ(
IGXMH(]XJ_(NJXTWOIM'(ULOSWTUL\(UL(IGH(ZXJY(XZ(TKIK'(KLT(IGH(OXYNHLMKIUXL(XJU\ULKSSP(
NKUT<(*L(XIGHJ(]XJTM'(K(MXROKSSHT("]XJ_HJM!(TKIK(VKSWH(\KN#(YWMI(H^UMI(ZXJ(IGUM(OSKUY(IX(
MWOOHHT<(

(

! B@["! #$<(KI(JHOUIKS([@'(KJI<(BaA@E<(
( B@9<(#$"!KI(KJI<(@[ABE<(
( BBC<( 7JXN<(BCB@eBBfB?['(%&'()!LXIH(8C'(KI(@g9$?C<(
( BB@<( +2;(+UJHOIUVH'(%&'()(LXIH(@C'(KI(JHOUIKS([@<(
( BBB<( !H\WSKIUXL(A.:E(&X(D9aeBCC[(XZ(@?(=WLH(BCC[(XL(IGH(SK](KNNSUOKQSH(IX(OXLIJKOIWKS(XQSU\KIUXLM'(
BCC[(0<=<(A5<@??E(g<(bGHJHULKZIHJ("!XYH(*(!H\WSKIUXL#F<(
! BBa"! #$"!KI(KJI<(9ABE<(
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(
( 7JKLKMN(OPQP(KR(MSQ(P(QJKTKPU(VWVJLKRV'(PMO(QXV(VLSMSYKL(RLKVMLV(ZVXKMO(OPQP(TPU[PQKSM(
PMO(\JKLKMN(KR(RQKUU(VTSUTKMN'(]KQX(UKQQUV(LSMRVMR[R<BB8(#XV(TPU[V(S^(OPQP(KR(MSQ(RQPQKL'(PMO(
]KUU(OV\VMO(SM(M[YVJS[R(̂ PLQSJR(R[LX(PR(KQR(_[PUKQ`'(_[PMQKQ`'(JVUVTPMLV'(PMO(QXV(LSMQVWQ(
KM(]XKLX(KQ(KR([RVO<BBD(#XV(JVUPQKTV(KY\PLQ(S^(QXVRV(^PLQSJR(KR(LPRVaR\VLK^KL(PMO(]KUU(TPJ`(
OV\VMOKMN(SM(QXV(LKJL[YRQPMLVR(KM(]XKLX(QXV(OPQP(KR(OV\US`VO<(+PQP(KR(PURS(KMXVJVMQU`(
XVQVJSNVMVS[R'( S^QVM( [MRQJ[LQ[JVO'( PMO( OK^^KL[UQ( QS( JVO[LV( QS( RQPMOPJOKbVO(
YVPR[JVYVMQ([MKQR<(6MUKcV(\X`RKLPU(LSYYSOKQKVR'(OPQP(OSVR(MSQ(XPTV(P(RQJPKNXQ^SJ]PJO(
YVPR[JVYVMQ(YVQJKL'(R[LX(PR(]VKNXQ(SJ(PYS[MQ'(PMO(QXV(PYS[MQ(S^(OPQP(QXPQ(KR([RV^[U(
]KUU(OV\VMO(SM(QXV(P\\UKLPQKSM<BBF(/XPQ(KR(YSJV'(OPQP(S^QVM(OSVR(MSQ(XPTV(P(LSYYSM(
YPJcVQ( \JKLV'( PMO( QXVJV( PJV( ^V]( YPJcVQ\UPLVR( ^JSY( ]XKLX( OPQP( LPM( ZV( RSUO( PMO(
ZS[NXQ<BB?(#XV( UPQQVJ( KR( XS]VTVJ( LXPMNKMN( _[KLcU`'( PMO( OPQP(TVMOSJR( PJV( ZVLSYKMN(
KMLJVPRKMNU`(LSYYSM<((
( 2VTVJPU(VLSMSYKL(QXVSJKVR(PMO(YVQXSOSUSNKVR(XPTV(ZVVM(\JS\SRVO(^SJ(TPU[KMN(OPQP<(
0MV(S^(QXV(YSRQ(LSYYSM(KR(QXV(!"#$%&'#()*+($,") '(]XKLX(PRRVRRVR(TPU[V(ZPRVO(SM(
VKQXVJ(XKRQSJKLPU(LSRQR(AK<V<'(XS](Y[LX(]PR(R\VMQ(QS(PL_[KJV(QXV(OPQPE(SJ(JV\UPLVYVMQ(
LSRQR( AK<V<( XS]( Y[LX( KQ( ]S[UO( LSRQ( QS( JV\JSO[LV( KQ( QSOP`E<BBd(#S( PRRVRR( QXV( LSRQR(
PRRSLKPQVO( ]KQX( OPQP'( PUU( QXV( LSRQR( PQ( PUU( RQPNVR( S^( QXV( OPQP( UK^V( L`LUV( PJV( LSMRKOVJVO'(
KMLU[OKMN(QXSRV(^SJ(NVMVJPQKMN'(LSUUVLQKMN'(RQSJKMN'(PMO(JV\UPLKMN(P(OPQPRVQ'(PR(]VUU(PR(QXV(
LSRQR(K^(QXV(OPQP(]VJV(USRQ<BB9(#XKR(P\\JSPLX(LSYVR(^JSY(QXV(RQPMOPJO(\JPLQKLV(S^(QXV(
2`RQVY(S^( &PQKSMPU( 3LLS[MQR( A"2&3#E'( ]XKLX( KR( QXV( KMQVJMPQKSMPUU`( JVLSNMKbVO(

(

! BB8"! #$$(+KPMV( :S`UV(>(3MMPZVU( ;PMUV`'(%&'(! )*! (&$!+',-$! ./! 0'('1! 2! 3$45$6! ./! 7895:5;',! <$(&.=*'(
) .&&.##( *&2#<(G0!( 76) <(705 !e'(6 &*4<( 0G(: 3;)!*+,. (A=[U`( BCBBE( XQQ\RIffZVMMVQQRLXSSU<LPY<PL<[cf]\a
LSMQVMQf[\USPORfBCBBfC?f\SUKL`aZJKV^g]XPQaKRaQXVaTPU[VaSâOPQP<\O^(
HXQQ\RIff]VZ<PJLXKTV<SJNf]VZfBCBD@C@CBB@88BfXQQ\RIffZVMMVQQRLXSSU<LPY<PL<[cf]\a
LSMQVMQf[\USPORfBCBBfC?f\SUKL`aZJKV^g]XPQaKRaQXVaTPU[VaSâOPQP<\O^hi(*$$!>$?$:',,@(=[M(-PS'($V`[(+VMN(>(
=KPM\KMN(5K'(A&$!74.,-(5.?!./!0'('!B:5;5?>C!D:.8!7;.?.85;*!(.!E.89-('(5.?',!)?($,,5>$?;$'(9(- .5*e0& (ABCBjE<(
! BBD"! #$$!=KPM(7VK'(2!#-:4$@!.?!0'('!B:5;5?>C!/:.8!7;.?.85;*!(.!0'('!#;5$?;$'(3! k *4(A2V\<(9'(BCBCE'(PQ(jB$jj(
A2V\<( 9'( BCBCE'( XQQ\RIffPJWKT<SJNfPZRfBCC9<C88FB(
HXQQ\RIff]VZ<PJLXKTV<SJNf]VZfBCBD@C@CB@DFBBfXQQ\RIffPJWKT<SJNf\O^fBCC9<C88FBh<(
! BBF"! #$$!+KPMV(:S`UV(>(5KPMMP()JKMOVO'(A&$!+',-$!./!0'('C!#-88':@!./!D5?=5?>*!/:.8!'!F5($:'(-:$!3$45$6'(
) .&&.##( *&2#<( G0!( 76) <( 705 !e'( 6 &*4<( 0G( : 3;)!*+,. ( AGVZ<( BCBCE( PQ( ?'(
XQQ\RIff]]]<ZVMMVQQKMRQKQ[QV<LPY<PL<[cf]\a
LSMQVMQf[\USPORfBCBCf@Bf4PU[VgS^gOPQPgUKQVJPQ[JVgJVTKV]gBFgGVZJ[PJ`<\O^(
HXQQ\RIff]VZ<PJLXKTV<SJNf]VZfBCBD@C@CB@DdCFfXQQ\RIffZVMMVQQRLXSSU<LPY<PL<[cf]\a
LSMQVMQf[\USPORfBCBCf@Bf4PU[VgS^gOPQPgUKQVJPQ[JVgJVTKV]gBFgGVZJ[PJ`<\O^h( AOKRL[RRKMN( XS]( SQXVJ( OPQP(
LXPJPLQVJKRQKLR'(R[LX(PR(VWLU[RKTKQ`'(PLL[JPL`'(LSY\UVQVMVRR'(LSMRKRQVML`'(KMQVJS\VJPZKUKQ`'(VQL<(YPQQVJ(YSJVE<(
( BB?<( 2PMQKPNS(3MOJlR(3bLSKQKP'( :SRQPR( *SJOPMS[(>(&KcSUPSR(5PS[QPJKR'(%&'(! )*! (&$!B:5;$! ./!0'('1! 2!
<$'*-:$8$?(! #(-=@! ./! E.88$:;5',! 0'('! <':G$(9,';$*'( 3! k *4( A0LQ<( BD'( BCB@E'( PQ( @$B(
XQQ\RIffPJWKT<SJNfPZRfB@@@<C88B?(
HXQQ\RIff]VZ<PJLXKTV<SJNf]VZfBCBD@CCD@?8?DBfXQQ\RIfPJWKT<SJNfPZRfBCC9<C88FBh( A^KMOKMN( QXPQ( OPQP(
\JSO[LQR(TPJKVO(]KOVU`(KM(\JKLV'(^JSY(^JVV(SJ(P(^V](OSUUPJR(QS(RVTVJPU(QXS[RPMO(OSUUPJRE<(
( BBd<( G!0&#*.!( . :0&0;*:2 '( #-.( 4 356.( 0G( +3#3( 322.#2 I(3 (! .70!#( G0!( #-.( + .73!#;.&#( G0!(

+ *,*#35 '( : 65#6!. '( ; .+*3( 3&+( 270!#( @j( AGJSMQKVJ( &VQ]SJcR( 5QO<'( BCB@E'(
XQQ\RIffPRRVQR<\[ZUKRXKMN<RVJTKLV<NST<[cfYVOKPfFj99^9jOd^Pd^DCOV@jd^BBCfGJSMQKVJg.LSMSYKLRga
gTPU[VgS^gOPQPgPRRVQRgag+VLgBCB@<\O^(
HXQQ\RIff]VZ<PJLXKTV<SJNf]VZfBCBDC9@9@?jFBFfXQQ\RIffPRRVQR<\[ZUKRXKMN<RVJTKLV<NST<[cfYVOKPfFj99^9jOd^
Pd^DCOV@jd^BBCfGJSMQKVJg.LSMSYKLRgagTPU[VgS^gOPQPgPRRVQRgag+VLgBCB@<\O^h<(
( BB9<( :S`UV(>(;PMUV`'(*-9:' (MSQV(BB8'(PQ(D<(
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(
GHIJKLMHN(GMH(OMJPQRQST(SIUQMSIR(KOMSMJQO(VUIUQVUQOV<(#WK(2&3(KSXMHVKV(I("VYJZMGZ
OMVUV#( JKUWMX( LWKHK( UWK( [IRYK( OISSMU( \K( XQHKOUR]( M\VKH[KX( UWHMYTW( I( JIHNKU(
UHISVIOUQMS'B^C(LWQOW(QV(HKOMJJKSXKX(GMH([IRYQST(QUKJV(VYOW(IV(XIUI\IVKV<B^@(6SXKH(UWK(
2&3'(HKRK[ISU(OMVU(QSPYUV(QSORYXK(PHKPIHQST(XIUI(QS(UWK(IPPHMPHQIUK(GMHJIU'(VUIGG(UQJK(
VPKSU(MS(XK[KRMPQST(UWK(XIUI\IVK'(OIPQUIR(VKH[QOKV(YVKX(QS(UWK(PHMOKVV'(ISX(QSUKHJKXQIUK(
OMSVYJPUQMS(OMVUV<B^B((
( +KVPQUK(QUV(IPPKIR'(UWK(OMVUZ\IVKX(JKUWMX(WIV(VK[KHIR(RQJQUIUQMSV(LWKS(IPPRQKX(UM(
XIUI<(*U(QV(SMU(IRLI]V(M\[QMYV(WML(XIUIZVPKOQGQO(OMVUV(VWMYRX(\K(QVMRIUKX(GHMJ(MUWKH(
XK[KRMPJKSU(OMVUV'(KVPKOQIRR](QS(3*ZHKRIUKX(PHM_KOUV<B^ (̂+IUI(OMVUV(JI](IRVM([IH](LQXKR](
XKPKSXQST(MS(QUV(HMRK(QS(XKOQVQMSZJINQST(PHMOKVVKV(MH(JMXKR(UHIQSQST<(;MHKM[KH'(UWKHK(
QV(MGUKS(SM(OMHHKRIUQMS(\KULKKS(WML(JYOW(I(XIUIVKU(OMVUV(UM(PHMXYOK(ISX(QUV(OMJJKHOQIR(
[IRYK<( +IUI( PHMXYOKX( IU( RML( OMVU( JI]( WI[K( WQTW( VUHIUKTQO( MH( HK[KSYKZTKSKHIUQST(
PMUKSUQIR'(ISX( [QOK( [KHVI<B^8(3V( I(HKVYRU'(OMVUZ\IVKX(JKUWMXV(OIS(KQUWKH(VQTSQGQOISUR](
YSXKHVUIUK(MH(M[KHVUIUK(UWK(IOUYIR(KOMSMJQO([IRYK(MG(XIUI<(
( !"#$%&'()*&+, %&-.$+*(IVVKVV( UWK( K`PKOUKX( HK[KSYK( VUHKIJV( TKSKHIUKX( \]( UWK(
YSXKHR]QST( XIUI<B^D(#WQV( IPPHMIOW( QV( JMVU( WKRPGYR( LWKS( HK[KSYKV( OIS( \K( XQHKOUR](
IUUHQ\YUKX(UM(UWK(XIUI(QUVKRG'(\YU(QU(\KOMJKV(RKVV(KGGKOUQ[K(LWKS(UWK(OIYVIR(RQSN(\KULKKS(
XIUI( ISX( QSOMJK( QV( LKIN( MH( QSXQHKOU<B^a(3( HKRIUKX( UKOWSQbYK'( OMJJMSR]( YVKX( QS(
QSUKRRKOUYIR(PHMPKHU]([IRYIUQMS'(QV(UWK("HKRQKG(GHMJ(HM]IRU]#(JKUWMX<(#WQV(KVUQJIUKV(UWK(
OMVU(VI[QSTV(I(OMJPIS](KS_M]V(\](TKSKHIUQST(QUV(MLS(XIUI(QSVUKIX(MG(PI]QST(RQOKSVQST(
GKKV( UM( UWQHX( PIHUQKV<B^?(-MLK[KH'( UWQV( JKUWMX( \KOMJKV( WIHXKH( UM( IPPR]( LWKS(
OMJPIHI\RK(RQOKSVQST(IHHISTKJKSUV(XM(SMU(K`QVU'(MH(LWKS(UWK(XIUI(QS(bYKVUQMS(QV(SMU(
I[IQRI\RK(GMH(PYHOWIVK(MS(UWK(MPKS(JIHNKU<(
( /)01&-' ()*&+,%&-.$+*(HKR](MS(K`UKHSIR(M\VKH[I\RKV<(#WK(JMVU(QJPMHUISU(MG(UWKVK(
QV(UWK(JIHNKU(PHQOK(MG(UWK(PHMXYOU'(MH(YVKHV!(LQRRQSTSKVV(UM(PI](GMH(UWK(PHMXYOU<B^c(/WKHK(
JIHNKU( PHQOKV( IHK( I[IQRI\RK'( IRVM( NSMLS( IV("\MUUMJZYP'#(UWK]( IHK( IRJMVU( IRLI]V( I(
PHKGKHHKX(JKUWMX(GMH([IRYIUQMS<B^9(dKU(VYOW(PHQOKV(IHK(HIHKR](I[IQRI\RK(GMH(XIUI'(LWQOW(
(

( B^C<(!"#(
( B^@<( !.:0!+*&,( 3&+( 4 3563#*0&( 0e( +3#3( *&( &3#*0&35( 3 ::06&#2 (@@(A*SUKHVKOHKUIHQIU( /MHNQST(
,HMYP( MS( &IUQMSIR( 3OOMYSUV( A6SQUKX( &IUQMSVE'( BCBCE'(
WUUPVfggYSKOK<MHTgGQRKIXJQSg+3;gVUIUVgXMOYJKSUVgKOKgOKVgTK<BCgBCBCgJUT@g^<8h!KOMHXQSThMGh+IUIhQS
h&3h.YHMVUIUh=YSKhBCBChIGUKHh2,hOMJJKSUV<PXG(
iWUUPVfggLK\<IHOWQ[K<MHTgLK\gBCBD@C@CBBCD@DgWUUPVfggYSKOK<MHTgGQRKIXJQSg+3;gVUIUVgXMOYJKSUVgKOKgO
KVgTK<BCgBCBCgJUT@g^<8h!KOMHXQSThMGh+IUIhQSh&3h.YHMVUIUh=YSKhBCBChIGUKHh2,hOMJJKSUV<PXGF<(
( B^B<( 6&*#.+( &3#*0&2(2#3# <(: 0;; !&'(2d2#.;(0e( &3#*0&35( 3 ::06&#2 (ABCCcE'(IU(@C<@@^<(
$ B^ #̂$ %&&$:M]RK(>(;ISRK]'('()*+ (SMUK(BB8'(IU(a<(
( B^8<( e!0&#*.!( . :0&0;*:2 '('()*+ (SMUK(BBc'(IU(@8$@D<(
( B^D<(!"#(IU( cj('&&$ +,'-$=KSSI( 2RMUQS'(./+0$ 1-$ .&$ 23-4$ 56-(0$ 0/&$ 7+,(&$ -8$ 1+0+9'( , 50) <(7!2-*7( e0!(

262#3*&3)5.( + .4 <( +3#3 '(
WUUPVfggLLL<XIUI8VXTV<MHTgVQUKVgXKGIYRUgGQRKVgVKH[QOKVhGQRKVg4IRYKkBCMGkBC+IUIkBC!KPMHUheQSIRhOMJPH
KVVKXhC<PXG(
iWUUPVfggLK\<IHOWQ[K<MHTgLK\gBCBD@CCD@?8?^cgWUUPVfgLLL<XIUI8VXTV<MHTgVQUKVgXKGIYRUgGQRKVgVKH[QOKVhGQRK
Vg4IRYKkBCMGkBC+IUIkBC!KPMHUheQSIRhOMJPHKVVKXhC<PXGF(ARIVU([QVQUKX(3YT<(@?'(BCBDE<(
( B^a<( :M]RK(>(;ISRK]'('()*+ (SMUK(BB8'(IU(c<(
( B^?<( !"#(
( B^c<( !"#(IU(9j(2RMUQS'('()*+$SMUK(B^D<(
( B^9<( e!0&#*.!( . :0&0;*:2 '('()*+ (SMUK(BBc'(IU(@D<(
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(
JK(LMNOP(QROSNOT(SPT(UKOT(JPNORPSVVW(XW(LRYSPJZSNJLPK([JN\LUN(O]OR(XOJPY(XLUY\N(LR(KLVT<(
/\ORO(̂ SR_ON(`RJQOK(SRO(PLN(S]SJVSXVO'(JN(JK(POQOKKSRW(NL(VLL_(SN([\SN(JK(N\O(̂ SR_ON(̀ RJQO(
MLR(OaUJ]SVOPN(LR(QL^`SRSXVO(`RLTUQNK'(LR([\SN(N\O(UKOR([LUVT(XO([JVVJPY(NL(`SW(MLR(
N\SN<B8C(.aUJ]SVOPN(LR(QL^`SRSXVO(`RLTUQNK(QLUVT(XO(N\LKO(MRL^(LN\OR(QL^`SPJOK(LR(JP(
ROVSNOT( KOQNLRK<( #\JK( ObORQJKO( JK( JP\OROPNVW( QL^`VOb<( :L^`SRSXJVJNW( JK( TJMMJQUVN( NL(
OKNSXVJK\'(SPT(TJMMOROPQOK(JP(UKO(QSKOK'(aUSVJNW'(SPT(KOQNLR(PLR^K(QSP(KJYPJMJQSPNVW(J^`SQN(
`RJQO( ROVO]SPQO<( #\O( TRS[XSQ_( LM( N\JK( ^ON\LT( XOQL^OK( O]JTOPN( [\ORO( TSNS( JK(
QLPQORPOT<(#\ORO(SRO(KL(MSR(MO[(TSNS(^SR_ON`VSQOK'(SPT(N\O(`RJQO(LM(N\O(UPTORVWJPY(TSNS(
UKOT(JP(3*(KWKNO^K(JK(JP]JKJXVO<(+SNS(JK(SVKL(LMNOP(XUPTVOT(NLYON\OR(JP(VSRYOR(TSNSKONK'(
[\JQ\(SRO(KL^ONJ^OK(̂ STO(̀ UXVJQVW(S]SJVSXVO(MLR(MROO'(̂ S_JPY(JN(VOKK(N\SP(JTOSV(SK(S(MJKQSV(
`RLbW<B8@((
( 0PO( SVNORPSNJ]O( ^SR_ONcXSKOT( ^ON\LT'( [\OP( N\ORO( SRO( PL( aUSPNJMJSXVO( ^SR_ON(
`RJQOK'(JK(UKJPY(S("NLc̀TL[P#(S``RLSQ\'([\JQ\(VLL_K(SN(N\O(^SR_ON(]SVUO(LM(QL^`SPJOK(
JPKNOST( LM( N\OJR( YLLTK<B8B(3( NLc̀TL[P( S``RLSQ\( XOYJPK( [JN\( O]SVUSNJPY( N\O( OPNJRO(
ROVO]SPN(^SR_ON(SPT(N\OP(OKNJ^SNJPY(S(`SRNJQUVSR(QL^`SPW!K(^SR_ON(K\SRO'(JM(N\ORO(JK(
QL^`ONJNJLP<( #\O( KOR]JQOSXVO( S]SJVSXVO( ^SR_ON( [JVV( RO`ROKOPN( N\O( NLNSV( STTROKKSXVO(
^SR_ON([\JQ\(N\O(QL^`SPW(QSP(KOR]O([JN\(JNK(YLLTK<(5SKNVW'(N\O(KOR]JQOSXVO(LXNSJPSXVO(
^SR_ON(JK(N\O(ROVSNJ]O(K\SRO(LM(N\O(^SR_ON([\JQ\(N\O(QL^`SPW(QSP(ROSVJKNJQSVVW(QS`NURO'(
LR(\S]O(QS`NUROT'(XW(N\OJR(YLLTK<B8d(3(NLc̀TL[P(S``RLSQ\(JK(JP\OROPNVW(K`OQUVSNJ]O(SK(
JN(SKKU^OK(N\SN(N\O(ROVSNJ]O(^SR_ON(K\SRO(QSP(XO(SNNRJXUNOT(NL(N\O(YLLTK(JP(aUOKNJLP<(
#\JK(XOQL^OK(O]OP(^LRO(TJMMJQUVN([\ORO(TSNS(JK(QLPQORPOT'(SK(JN(LMNOP(QSPPLN(XO(KSJT(
N\SN(S(QL^`SPW!K(^SR_ON(`LKJNJLP(QSP(XO(SNNRJXUNOT(NL(JP`UNK(VJ_O(UKJPY(`SRNJQUVSR(TSNS<(
2UQQOKK(QLUVT(QL^O(MRL^(S([JTO(RSPYO(LM(LN\OR(MSQNLRK'(KUQ\(SK(`RLTUQN(ObOQUNJLP(SPT(
TOKJYP'(^SR_ONJPY'(SPT(KL(MLRN\<(3(NL`cTL[P(S``RLSQ\([LUVT(^SJPVW(XO(UKOMUV([\ORO(
N\O(TSNS(JNKOVM(JK(KLVT(LP(N\O(^SR_ON'(XUN(VOKK(\OV`MUV([\OP(JN(JK(PLN<(*P(^LKN(QSKOK(MLR(
TSNS'([\OP(UKOT(JPNORPSVVW([JN\JP(LRYSPJZSNJLPK'(N\ORO([JVV(KJ^`VW(XO(PL("NL#̀(SPT(PL(
"TL[P#(SK(N\ORO(JK(PL(^SR_ON<(
( !"#$%&'($)*+,"*&-.+) (]SVUO(TSNS(XSKOT(LP(N\O(QSUKSV(OMMOQN(LM(JNK(UKO<B88(#\OKO(QSP(
XO(TJKNJPYUJK\OT(MRL^(SP(JPQL^OcXSKOT(S``RLSQ\(JP(N\SN(N\OW(SRO(QLPQORPOT([JN\(N\O(
SQNUSV(OMMOQN(SPT(LUNQL^O(ROKUVNJPY(MRL^(UKJPY(N\O(TSNS<(GLR(ObS^`VO'(UKJPY(QORNSJP(TSNS(
^SW(^S_O(JN(`LKKJXVO(NL(SQ\JO]O(S(QORNSJP(NOQ\PJQSV(ROKUVN'([\JQ\(LN\OR[JKO([LUVT(XO(
TJMMJQUVN(NL(SQ\JO]O([JN\(LN\OR(TSNS(LR(ROKLURQOK<(#\SN(NOQ\PJQSV(ROKUVN(^SW'(JP(NURP'(SVKL(
WJOVT( `LKJNJ]O( MJPSPQJSV( QLPKOaUOPQOK<( /\SN( ^S_OK( J^`SQNcXSKOT( ^ON\LTK( ^LRO(
TJMMJQUVN(NL(S``VW(JP(`RSQNJQO(JK(N\SN(N\OW(ROaUJRO(S(QROTJXVO(QLUPNORMSQNUSVI([\SN([LUVT(
\S]O(XOOP(N\O(LUNQL^O(JM(SPLN\OR(KON(LM(TSNS(\ST(XOOP(UKOTeB8D(3VN\LUY\(N\SN(^SW(XO(

(

( B8C<( 2VLNJP'(!"#$%&PLNO(BdD<(
& B8@'& ())*& )'+''( : 0;;0&( : !3/5 '( \NN`KIffQL^^LPQRS[V<LRYf(
H\NN`KIff[OX<SRQ\J]O<LRYf[OXfBCBDC9BCCCDBC@f\NN`KIffQL^^LPQRS[V<LRYfEg'([\JQ\( JK( N\O( VSRYOKN( L`OP'(
MROO(RO`LKJNLRW(LM([OXcQRS[VOT(TSNS(MRL^(N\O(JPNORPON<(
( B8B<( G!0&#*.!( . :0&0;*:2 '(!"#$%(PLNO(BBF'(SN(@D<(
( B8d<( +SPJOV(G<(2`UVXOR'(,-./-.+&0)%!1.%23)&014%354&6%7%+)!8&9&:1.5$%;5&9##$1%;<&51&=%5).5&>.?$-.+)7).5'(
B(6<(*55<(5<(! .4 <(h@D'(hFF$F9(ABC@9E<(
( B88<( 2VLNJP'(!"#$%&PLNO(BdDi(:LWVO(>(;SPVOW'(!"#$%(PLNO(BB8'(SN(@D<(
( B8D<( :LWVO(>(;SPVOW'(!"#$%(PLNO(BB8'(SN(@h<(
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(
GHIJKLMNO(PQ(NGMHILMNO'(MRNQN(SHKK(TNUNGGLQHKV(WN(L(ONXQNN(PY(JTUNQMLHTMV(LTO(L("SRLM(HY#(
YLUMPQ(SRHUR(ULT(WN(PZNQ[(PQ(JTONQNGMHILMNO<(\PQ(N]LI^KN'(3QQHNML[*WLQQL(NM(LK<(JGNO(
UPJTMNQYLUMJLK(GHIJKLMHPTG(MP(ZLQV(MRN(LIPJTM(PY(OLML(SRHUR(SPJKO(WN(LZLHKLWKN(YPQ(
ILURHTN(KNLQTHTX(LKXPQHMRIG(MP(JGN(LTO(UPI^LQNO(MRNHQ(NYYNUM(PT(UPI^LTV(^QPYHMG<B8_(
*T(MRN(ULGN(PY(L(SNKK[`TPST(QHON[GRLQN(UPI^LTV'(SRHUR(JGNO(OLML(YQPI(OQHZNQG(LTO(
QHONQG(YPQ(YLQN(NGMHILMHPT'(LTLKVMHUG'(LTO(ILQ`NMHTX'(MRNV(NGMHILMNO(MRLM(OLML(JGN(UPJKO(
LUUPJTM( YPQ( J^( MP( 8?a( PY( MRN( UPI^LTV!G( LTTJLK( QNZNTJN<( *Y( OQHZNQG( SNQN( YJKKV(
UPI^NTGLMNO(YPQ(MRN(ZLKJN(PY(MRN(OLML(MRNV(XNTNQLMN'(MRN(GMJOV(GJXXNGMNO(MRNV(UPJKO(WN(
NTMHMKNO(MP(J^(MP(bcC(^NQ(OLV(GPKNKV(YPQ(MRNHQ(OLML(UPTMQHWJMHPTG<B8?(
( !"#$%&'()&*+%,"(-&.+(LQN( UPTUNQTNO( SHMR( TPM( MRN( QNLKHdNO( ZLKJN( PY( OLML( ^PGM[
ON^KPVINTM'( WJM( SHMR( HMG( ^PMNTMHLK( ZLKJN( LM( MRN( MHIN( PY( UPKKNUMHPT<B8e(+LML( HG( PYMNT(
LUfJHQNO(SHMRPJM(L(G^NUHYHU(JGN(ULGN(HT(IHTO'(JTONQ(MRN(LGGJI^MHPT(MRLM(HM(ILV(^QPZN(
ZLKJLWKN(HT(MRN(YJMJQN<(*T(MRHG(UPTMN]M'(OLML(YJTUMHPTG(LG(L(GMQLMNXHU(LGGNM<(*M(HG(JGNYJK(
GHI^KV( WV( ZHQMJN( PY( WNHTX( LZLHKLWKN( SRNT( YJMJQN( P^^PQMJTHMHNG( LQHGN<( !NLK( P^MHPTG(
ZLKJLMHPT(HTZPKZNG(GHIJKLMHTX(IJKMH^KN(RV^PMRNMHULK(YJMJQN(GUNTLQHPG(HT(SRHUR(MRN(OLML(
IHXRM(WN(JGNO<(#RN(GUNTLQHP(ZLKJN(HT(NLUR(PY(MRNGN(GHIJKLMHPTG(HG(MRNT(LXXQNXLMNO(MP(
UPTGHONQ(LKK(^PGGHWKN(PJMUPING<B89(\PQ(N]LI^KN'(L(UPI^LTV(IHXRM(GHIJKLMN(RPS(MRN(OLML(
UPJKO(WN(JGNO(HT(OHYYNQNTM(JGN(ULGNG'(LTO(SRLM(MRN(PJMUPIN(SPJKO(WN(HT(NLUR(PY(MRNGN(
ULGNG<(#RPGN(PJMUPING(ULT(MRNT(WN(UPIWHTNO(MP(WNMMNQ(HTYPQI(MRN(ONUHGHPT[IL`HTX(
^QPUNGG'(WJM(HTOHQNUMKV(LKGP(MRN(ZLKJN(SRHUR(MRN(OLML(LGGNMG(ILV(^PGGNGG<(
( #RNQN( HG( TP( UPTGNTGJG( HT( NUPTPIHU( MRNPQV( PT( SRLM( ZLKJLMHPT( INMRPO( HG( IPGM(
L^^QP^QHLMN( YPQ( OLML<( .LUR( INMRPO( RLG( HMG( GMQNTXMRG( LTO( KHIHMLMHPTG'( LTO( HM( ILV( WN(
LOZHGLWKN(MP(L^^KV(IJKMH^KN(INMRPOG(HT(^LQLKKNK(MP(MQHLTXJKLMN(L(IPQN(LUUJQLMN(ZLKJLMHPT<(
+N^NTOHTX( PT( MRN( UHQUJIGMLTUNG'( GPIN( INMRPOG( ILV( YLZPQ( OLML( ^QPOJUNQG'( SRHKN(
PMRNQG( ILV( LOZLTMLXN( OLML( JGNQG<( !NKVHTX( GPKNKV( PT( PTN( INMRPOPKPXV( ILV( KNLO( MP(
OHGMPQMNO( PQ( HTUPI^KNMN( LGGNGGINTMG<( #RN( LTLKVGHG( SHKK( LKGP( TNUNGGLQHKV( WN( UPTMN]M[
G^NUHYHU<(+LML(SRHUR(HI^QPZNG(MRN(^NQYPQILTUN(PY(L(IPONK(HT(PTN(GUNTLQHP(ILV(TPM(OP(
GP(HT(LTPMRNQ'(INLTHTX(MRLM(MRN(^JQ^PGN(WNRHTO(JGHTX(MRN(OLML(GRPJKO(WN(L(`NV(YLUMPQ(MP(
UPTGHONQ(HT(ZLKJLMHPT<((
( 3*(L^^KHULMHPTG( LTO( ILURHTN( KNLQTHTX( LKXPQHMRIG( QNKV( RNLZHKV( PT( OLML( YPQ( MRNHQ(
MQLHTHTX<(gNM(MRN(OLML!G(ZLKJN(ZLQHNG(UPTGHONQLWKV(ON^NTOHTX(PT(RPS(HM(HG(JGNO(LTO(MRN(
MV^N(PY(3*(MNURTPKPXV(HTZPKZNO<(*T(GJ^NQZHGNO(KNLQTHTX'(SRNQN(KLWNKNO(OLMLGNMG(MQLHT(
IPONKG(MP(IL`N(^QNOHUMHPTG'(OLML(fJLKHMV(LTO(QNKNZLTUN(RLZN(L(OHQNUM(LTO(INLGJQLWKN(
NYYNUM( PT( LUUJQLUV<BDC()V( UPTMQLGM'( JTGJ^NQZHGNO( KNLQTHTX( GVGMNIG'( SRHUR( HONTMHYV(
^LMMNQTG(HT(JTKLWNKNO(OLML'(ONQHZN(ZLKJN(^QHILQHKV(YQPI(MRN(ZPKJIN(LTO(OHZNQGHMV(PY(

(

! B8_"! #$"(LM( @D( AUHMHTX( *ILTPK( 3QQHNML( *WLQQL( NM( LK<'(%&!'()*+*,-.! / 01$2! 34! 056!7-.16! 34!8-0-( ABCBCE(
AJT^JWKHGRNO(ILTJGUQH^ME(APT(YHKN(SHMR(;HINPEE<(
( B8?<( #$"(
! B8e"! #$"(LM(@e<(
( B89<( #$"!LM(@9"(
! BDC"! /66( 2L`NM 2QHZLGMLZL NM LK<'(#()-,0! 34! 8-0-! 91-.*02! 3&! /1)6+:*;6$! <-,5*&6! =6-+&*&>?!@-;6! /01$2! 3&!
8+*..*&>!7*A+-0*3&;'(B@9 =<(7.#!05.6;( 2:* <(>(. &, !,  @@@CDe(ABCBBE<(
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(
IJKJLMKL<BD@(5JNOM(JPI(QJNRMI(IJKJLMKL(SJP(TM(MLUMSRJVVW(QJVXJTVM(RP(IMMU(VMJNPRPO'(YZRSZ(
KWURSJVVW(NM[XRNML(QJLK(J\]XPKL(]^(IJKJ<BDB(FRPM_KXPRPO(UNM_KNJRPMI(\]IMVL(RL(JP]KZMN(
JNMJ( YZMNM( IJKJ( SJP( Z]VI( LROPR^RSJPK( QJVXM<( *P( LXSZ( SJLML'( L\JVVMN'( I]\JRP_LUMSR^RS(
IJKJLMKL(JNM(]^KMP(XLMI(K](JIJUK(J(OMPMNJV_UXNU]LM(\]IMV(K](J(\]NM(KJNOMKMI(KJL`<BDa(
+JKJ( [XJVRKW(JPI( I]\JRP(NMVMQJPSM(TMS]\ML(UJNJ\]XPK(^]N(KZRL(UXNU]LM<(3(LR\RVJN(
UNRPSRUVM(JUUVRML(K](NMKNRMQJV_JXO\MPKMI(OMPMNJKR]P(A"!3, #E(LWLKM\L'(YZRSZ(S]\TRPM(
UNM_KNJRPMI(VJPOXJOM(\]IMVL(YRKZ(MbKMNPJV(`P]YVMIOM(NMKNRMQJV<(#ZM(QJVXM(]^(IJKJ(RP(
!3,(LWLKM\L(VRML(RP(RKL(NMVMQJPSM(K](KZM(NMKNRMQJV(KJL`'(\MJPRPO(KZM(\]NM(LUMSR^RS(JPI(
NMVMQJPK(RK(RL(K](KZM(KJL`'(KZM(\]NM(QJVXJTVM(RK(YRVV(TM<(
( 5JLKVW'( KZM( IMUV]W\MPK( S]PKMbK( \JKKMNL<( +JKJ( XLMI( ^]N( 3*( IMUV]WMI( RP( ZROZ_NRL`(
JUUVRSJKR]PL'( LXSZ( JL( JXK]P]\]XL( QMZRSVML( ]N( \MIRSJV( IRJOP]LKRSL'( \ROZK( TM( QJVXMI(
\]NM(KZJP(IJKJ(XLMI(^]N(V]Y_NRL`(JUUVRSJKR]PL<BD8(2]\M(IJKJ(YRVV(JVL](TM(\]NM(IR^^RSXVK(
K]( LXTLKRKXKM( KZJP( ]KZMNL'( UJNKRSXVJNVW( YZMNM( RK( IMNRQML( MbSVXLRQMVW( ^N]\( RPKMNPJV(
L]XNSML<BDD(3IIRKR]PJVVW'( KZM( QJVXM( ]^( IJKJ( SJP( IR^^MN( IMUMPIRPO( ]P( YZMKZMN( KZM( 3*(
KMSZP]V]OW(RL( IMLROPMI( ^]N(J( ]PM_KR\M(KJL`( ]N(S]PKRPX]XL(VMJNPRPO<( *P(LWLKM\L(KZJK(
S]PKRPX]XLVW(XUIJKM(JPI(R\UN]QM( ]QMN(KR\M'(LXSZ(JL(NMS]\\MPIJKR]P(MPORPML'(KZM(
]PO]RPO(S]VVMSKR]P(]^(PMY(IJKJ(K](NM^RPM(KZM(\]IMV(YRVV(TM(UJNKRSXVJNVW(QJVXJTVM<(#ZRL(
S]PKNJLKL( YRKZ(3*( LWLKM\L( IMLROPMI( ^]N(LKJKRS( KJL`L'( YZMNM( KZM( RPRKRJV( IJKJLMK( \ROZK(
NMUNMLMPK(\]LK(]^(KZM(IJKJ!L(QJVXM<(

!"  # $%&'( %)*+'&$*' , %-.%&/01'02' # 03)*3+ !'4 %&%'. 1/5.* '

/]N`MNL!(IJKJ(IR^^MNL(^N]\(]KZMN(IJKJ(XLMI(RP(3*(TMSJXLM(RK(RL(OMPMNJKMI(RP(KZM(S]XNLM(
]^( M\UV]W\MPK<( #ZRL( MbSVXLRQRKW( \J`ML( Y]N`MNL!(IJKJ( XPR[XM'( S]PKMbK_LUMSR^RS'( JPI(
OMPMNJVVW( RNNMUVJSMJTVM<( 3L( J( NMLXVK'( KZMNM( JNM( KWURSJVVW( P]( MbKMNPJV( \JN`MKL( ]N(
LXTLKRKXKML<(*K(RL(JVL](KZRL(VJS`(]^(LXTLKRKXKJTRVRKW(KZJK(\J`ML(Y]N`MNL!(IJKJ(UJNKRSXVJNVW(
QJVXJTVM(K](]NOJPRcJKR]PL<(;]NM]QMN'(XPVMLL(Y]N`MNL!(Y]N`(UN]IXSKL(ZJQM(TMMP(LZJNMI(
YRKZ(KZRNI(UJNKRML(]N(\JIM(UXTVRS'(S]\UMKRK]NL(JNM(XPVR`MVW(K](ZJQM(JSSMLL(K](M[XRQJVMPK(
IJKJLMKL<(
( ;JN`MK(UNRSML(XLXJVVW(UN]QRIM(KZM(\]LK(NMVRJTVM(QJVXJKR]P(TMPSZ\JN`(^]N(IJKJ'(TXK(
YZMP(P](LXSZ(\JN`MK(MbRLKL(^]N(Y]N`MNL!(IJKJ'(]KZMN(JUUN]JSZML(LXSZ(JL(6789:;<8=>'

(

! BD@"! #$$(2ZJWPM(5]POUNM(MK(JV<'(%!&'$(')*+$'!,!-.*/$!(0!1')*+*+2!3)()4!5$),.'*+2!(6$!788$9(,!08!3)()!%2$:!
30;)*+! <0=$')2$:! >.)?*(@:! A! 10B*9*(@'( 3! d*4'( &]<( BaCD<@a@e9'( JK( a( A&]Q<( @a'( BCBaE'(
ZKKULHffJNbRQ<]NOfJTLfBaCD<@a@e9(
GZKKULHffYMT<JNSZRQM<]NOfYMTfBCBD@CCD@?8g8?fZKKULHfJNbRQ<]NOfJTLfBaCD<@a@e9h<(
( BDB<( ;RSZJMV( !<( +]XOVJL'(C)'2$! C)+2.)2$! 50/$?,'( 3! d *4'( &]<( BaC?<CD?gB'( JK( D$?( A0SK<( e'( BCBaE'(
ZKKULHffJNbRQ<]NOfJTLfBaC?<CD?gB(
GZKKULHffYMT<JNSZRQM<]NOfYMTfBCBD@CCD@?89DDfZKKULHfJNbRQ<]NOfJTLfBaC?<CD?gBhi(,$$! )?,0( ,]]OVM( 55:'(
<0;;$+(!C$(($'!0+!%'(*8*9*)?!D+($??*2$+9$!)+/!<0E@'*26('(gg(F.+ <(! ., <(D998B'(JK(a$8(A0SK<(aC'(BCBaE<(
( BDa<( 1XPUMPO( ,X]( MK( JV<'(F*+$G(.+*+2! #(')($2*$,! 80'! 30;)*+! #E$9*8*9! >.$,(*0+! %+,H$'*+2! I+/$'! C0H!
%++0()(*0+!J./2$(!<0+,(')*+(,'(3! d *4'(&]<(B8C@<C9@eg'(JK(a(A=JP<(@8'(BCB8E'(ZKKULHffJNbRQ<]NOfJTLfB8C@<C9@eg(
GZKKULHffYMT<JNSZRQM<]NOfYMTfBCBD@C@CBBB?BefZKKULHffJNbRQ<]NOfUI^fB8C@<C9@egh<(
( BD8<( <8"!:]WVM(>()NRPIMI'(,. E')(P]KM(BBe'(JK(e$?(AIRLSXLLRPO(Z]Y(VRJTRVRKW(RLLXML(NMVJKRPO(K](IJKJ(S]XVI(
NMIXSM(KZM(QJVXM(]^(IJKJEi!,$$!)?,0(F!0&#*.!( . :0&0;*:2 '(,.E') (P]KM(BBg'(JK(eD<(
! BDD"! #$$(:]WVM(>()NRPIMI'(,.E') (P]KM(BBe'(JK(?<(
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(
!"#$%&' (GHI(JK(LMKN<(#OKMK(PQRLM(QS(TOK(RQMTM(HMMQRUHTKN(VUTO(NHTH(WKSKXHTUQS(TOHT(
RHS( JK( HTTXUJLTKN( TQ( TOK( VQXYKX'( USRZLNUSW( MHZHXI'( JQSLMKM'( QX( QTOKX( PQXGM( QP(
RQG[KSMHTUQS( [HUN<BD\()XQHNKX( Q]KXOKHN( RQMTM'( MLRO( HM( TOQMK( PQX( MIMTKGM'( TQQZM'( QX(
USPXHMTXLRTLXK(LMKN(TQ(RH[TLXK'(MTQXK'(HSN([XQRKMM(TOK(NHTH'(MOQLZN(JK(K^RZLNKN(PXQG(TOK(
RHZRLZHTUQSM<()LT(K]KS(MQ'(VHWKM(GHI(MTUZZ(GUMMTHTK(TOK(KRQSQGUR(]HZLK'(HM(TOKI(QPTKS(
XKPZKRT(PHRTQXM(LSXKZHTKN(TQ(TOK(VQXTO(QP(TOK(NHTH([XQNLRKN<(*S(MQGK(XQZKM'(NHTH(RXKHTUQS(
UM(USRUNKSTHZ'(VOUZK(US(QTOKXM(UT(XK[XKMKSTM(TOK(KG[ZQIKK!M(GHUS(RQSTXUJLTUQS<(/OKXK(
TOK(ZHTTKX(H[[ZUKM'(TOK(NHTH!M(]HZLK(GHI(HZXKHNI(JK(PLZZI(QX([HXTZI(RH[TLXKN(US([HI<(*S(QTOKX(
RHMKM'(VQXYKXM(GHI(MUG[ZI(XKRKU]K(OUWO(QX(ZQV(RQG[KSMHTUQS(PQX(XKHMQSM(LSXKZHTKN(TQ(
TOK(]HZLK(QP(TOK(VQXY([XQNLRTM(TOKI(WKSKXHTK<(
( /OHT(RQG[ZURHTKM(TOK(KRQSQGUR(HSHZIMUM(QP(VQXYKXM!(NHTH(UM(TOHT(VQXYKXM(GHI(OH]K(
HZXKHNI( XKRKU]KN( PHUX( RQG[KSMHTUQS( PQX( TOK( VQXY( [XQNLRTM( TOKI( WKSKXHTKN<( #OK(
ROHZZKSWK( HXUMKM(VOKS( TOQMK( MHGK( VQXY( [XQNLRTM'( QSRK( TXHSMPQXGKN( USTQ( NHTH'( HXK(
XK[LX[QMKN(PQX(SKV(H[[ZURHTUQSM(TOHT(RXKHTK(HNNUTUQSHZ(]HZLK(HSN(XK]KSLK(MTXKHGM(PQX(
TOK(QXWHSU_HTUQS<(#XHNUTUQSHZ(RQMT`JHMKN(]HZLHTUQS(GKTOQNM'(VOURO(PQRLM(QS(TOK(USUTUHZ(
RQMTM( QP( [XQNLRUSW( TOK( NHTH'( MLRO( HM( KG[ZQIKK( VHWKM'( GHI( SQT( PLZZI( RH[TLXK( TOK(
KRQSQGUR( ]HZLK( WKSKXHTKN( JI( TOK( NHTH( Q]KX( TUGK<BD?(/QXYKXM!(NHTH( RHS( JK( LMKN( TQ(
NK]KZQ[(KSTUXKZI(SKV(H[[ZURHTUQSM(US(3*(HSN(GHROUSK(ZKHXSUSW'(PHX(K^RKKNUSW(TOK(USUTUHZ(
]HZLK(QP(USNU]UNLHZ(VQXY([XQNLRTM<(#OUM(MLWWKMTM(TOHT(RQMT`JHMKN(GKTOQNM'(VOUZK(LMKPLZ(
HM(H(JHMKZUSK'(HXK(USMLPPURUKST(QS(TOKUX(QVS'(HSN(TOHT(RQG[ZKGKSTHXI(GKTOQNM'(MLRO(HM(
()*%!"+ ,-'"&./-01-#(%) '(HXK(SKRKMMHXI(TQ(HRRQLST(PQX(TOK(NQVSMTXKHG(]HZLK(NKXU]KN(
PXQG(NHTH(XKLMK<(3*(MIMTKGM(VOURO(HXK(PUSK`TLSKN(QX(NK]KZQ[KN(USTKXSHZZI(VUTOUS(TOK(
QXWHSU_HTUQS(RQLZN(HZMQ(JK(LMKN(K^TKXSHZZI'(US(VOURO(RHMK(TOKMK(VUZZ(OH]K(TOKUX(QVS(
HTTXUJLTHJZK(XK]KSLK<(#OK(USRQGK(WKSKXHTKN(PXQG(MKZZUSW(QX(ZURKSMUSW(TOKMK(3*(MIMTKGM(
MOQLZN( JK( RQSMUNKXKN( VOKS( ]HZLUSW( VQXYKXM!(NHTH<( *P( TOK( 3*( MIMTKG( UM( QSZI( LMKN(
USTKXSHZZI'(TOK(PQRLM(MOUPTM(TQ(K]HZLHTUSW(USTKXSHZ(KPPURUKSRUKM(HSN(RQMT(MH]USWM<(-KXK'(TOK(
]HZLK(QP(VQXYKXM!(NHTH(RQLZN(JK(GKHMLXKN(JI(OQV(GLRO(UT(XKNLRKM(Q[KXHTUQSHZ(RQMTM(QX(
UG[XQ]KM( [XQNLRTU]UTI(QX(NKRUMUQS`GHYUSW<(aQX(K^HG[ZK'(UP(HS(3*(MIMTKG(NK]KZQ[KN(
LMUSW(VQXYKXM!(NHTH(MUWSUPURHSTZI(XKNLRKM(TOK(TUGK(XKbLUXKN(PQX(H( [HXTURLZHX(THMY'(QX(
GKHSM(TOHT(PKVKX(VQXYKXM(HXK(SKKNKN(TQ([KXPQXG(TOK(MHGK(THMY'(TOK(RQMT(MH]USWM(RQLZN(
JK(MLJMTHSTUHZ'(VOURO(MOQLZN(JK(H(PHRTQX(VOKS(]HZLUSW(TOK(NHTH<(
( 2!3-*#+,-'"&. !"#$%&'. RHS( HZMQ( [XQ]UNK( ]HZLHJZK( USMUWOTM<( /QXYKXM!(NHTH( GHI(
NXU]K(GKHMLXHJZK(QLTRQGKM'(MLRO(HM([XQRKMM(Q[TUGU_HTUQS'(TOHT(ZKHN(TQ(THSWUJZK(PUSHSRUHZ(
XKTLXSM<( *S( [XQNLRT( NK]KZQ[GKST'( VQXYKXM!( NHTH( RQLZN( HZMQ( RQSTXUJLTK( TQ( SKV(
UG[XQ]KGKSTM'( QX( US( K^RK[TUQSHZ( RHMKM( ZKHN( TQ( SKV( US]KSTUQSM<( -QVK]KX'( H( YKI(
ROHZZKSWK(QP(TOK(UG[HRT`JHMKN(H[[XQHRO(ZUKM(US(KMTHJZUMOUSW(TOK(RQLSTKXPHRTLHZc(VOHT(
VQLZN(OH]K(QRRLXXKN(US(TOK(HJMKSRK(QP(LMUSW(TOK(VQXYKXM!(NHTHd(*P(MUGUZHX(QLTRQGKM(
RQLZN( OH]K( JKKS( HROUK]KN( LMUSW( HZTKXSHTU]K( NHTH( MQLXRKM'( TOK( LSUbLK( ]HZLK( QP( TOK(
VQXYKXM!(NHTH(UM(NUGUSUMOKN(PXQG(HS(UG[HRT`JHMKN([KXM[KRTU]K<(aUSHZZI'(VOKXK(VQXYKXM!(
NHTH(UM(RQZZKRTKN(VUTO(H(]UKV(TQ([QTKSTUHZ(PLTLXK(LMK'(JLT(SQ(RQSRXKTK(LMK(RHMK(IKT(K^UMTM'(

(

( BD\<( !"#$:QIZK(>(;HSZKI'(%&'()(SQTK(BB8'(HT(D(ANUMRLMMUSW(TOK(]HZLHTUQS([XUSRU[ZKM(US(XKM[KRT(QP(NHTH(
WKSKXHZZIE<(
( BD?<( *++$,-#(HT(?(ANUMRLMMUSW(OQV(NHTH(GHI(ROHSWK(UTM(]HZLK(Q]KX(TUGKE<$
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(
!"#$%&'()&*+%,"(-&.+(IJK(LM(NMOPQRO<(#NMSM(TMUNVWS(XMOY(VK(SZTROJUZK[(NYPVUNMUZIJO(
QRURXM(SIMKJXZVS'(\NZIN(KMIMSSJXZOY(ZK]VO]MS(J(WM[XMM(VQ(SPMIROJUZVK(JKW(VQUMK(XMOZMS(VK(
SVPNZSUZIJUMW(TVWMOOZK[(UMINKZ^RMS(UV([MKMXJUM(TMJKZK[QRO(]JORJUZVK(XMSROUS<(
( 3PJXU(QXVT(INVVSZK[(]JORJUZVK(TMUNVWS'(JKVUNMX(ZTPVXUJKU(QJIUVX(UV(IVKSZWMX(\ZOO(
LM(\NV(ZS(IVKUXZLRUZK[(UV(UNM(WJUJSMU(JKW(\NV(ZS(RSZK[(UNM(WJUJSMU<(*K(SIMKJXZVS(\NMXM(
TROUZPOM(WJUJ(PXVWRIMXS(PXV]ZWM(WJUJ(UV(J(SZK[OM(RSMX'(ZU(\ZOO(LM(WZQQZIROU(UV(TMJSRXM(UNM(
]JORM(VQ(ZKWZ]ZWRJO(WJUJ(IVKUXZLRUZVKS<(*K(UNMSM(IJSMS'(PXZIZK[(SUXJUM[ZMS(ZKSUMJW(IJOIROJUM(
UNM(TJX[ZKJO( IVKUXZLRUZVK( VQ( WJUJ<(#NM(SV_IJOOMW( 2NJPOMY( ]JORM'( \NZIN( ZS( J( IVKIMPU(
VXZ[ZKJUZK[( QXVT( IVVPMXJUZ]M( [JTM( UNMVXY'( ZS( VQUMK( RSMW( QVX( SRIN( WJUJ( ]JORJUZVK(
M`MXIZSMS<BDa(#NM(2NJPOMY( ]JORM(ZS(WMQZKMW(RSZK[(QVRX(J`ZVTS'( \NZIN(SNVROW(MJIN(LM(
SJUZSQZMWH(MQQZIZMKIY'(SYTTMUXY'(UNM(bMXV(MOMTMKU'(JKW(JWWZUZ]ZUY<(#NM(M`JIU(IJOIROJUZVK(
VQ(UNM(2NJPOMY(]JORM(XM^RZXMS(M]JORJUZK[(JOO(PVSSZLOM(IVTLZKJUZVKS(VQ(WJUJ(PVZKUS'(\NZIN(
ZS( IVTPRUJUZVKJOOY(M`PMKSZ]M(JKW(ZKQMJSZLOM(QVX(OJX[M(WJUJSMUS<(;VXM(SPMIZQZIJOOY'(UNM(
2NJPOMY(]JORM(QVX(JK(J[MKU(!(ZS([Z]MK(LYH(

(
(

(
\NMXMH((

" %ZS(UNM(SMU(VQ(JOO(J[MKUS(AWJUJ(IVKUXZLRUVXSE<(
#$ZS(J(SRLSMU(VQ(" (KVU(ZKIORWZK[(J[MKU(!<(
%A#E(ZS(UNM(]JORM(VQ(UNM(IVJOZUZVK(#<(
%A#$�ë(c(!$dE(ZS(UNM(]JORM(VQ(UNM(IVJOZUZVK(#(PORS(J[MKU(!<(
*K(J(IVVPMXJUZ]M([JTM'(\NMXM(TROUZPOM(J[MKUS(AVX'(ZK(UNZS(IJSM'(WJUJ(IVKUXZLRUVXSE(

IVKUXZLRUM(UV(J(IVOOMIUZ]M(VRUIVTM'(UNM(2NJPOMY(]JORM(WMUMXTZKMS(NV\(UV(WZSUXZLRUM(UNM(
UVUJO(PJYVQQ(JTVK[(UNM(PJXUZIZPJKUS(LJSMW(VK(UNMZX(ZKWZ]ZWRJO(IVKUXZLRUZVKS<(.QQZIZMKIY(
MKSRXMS(UNJU(UNM(UVUJO(]JORM([MKMXJUMW(LY(UNM(IVJOZUZVK(ZS(QROOY(WZSUXZLRUMW(JTVK[(UNM(
PJXUZIZPJKUS<(2YTTMUXY(MKSRXMS(UNJU(ZQ(U\V(J[MKUS(IVKUXZLRUM(M^RJOOY'(UNMY(XMIMZ]M(M^RJO(
SNJXMS<(#NM(bMXV(MOMTMKU(PXZKIZPOM(M`IORWMS(JKY(J[MKU(UNJU(JWWS(KV(]JORM(QXVT(XMIMZ]ZK[(
JKY(PJYVQQ'(JKW(JWWZUZ]ZUY(JOOV\S(QVX(UNM(IVTLZKMW(]JORM(VQ(J[MKUS(UV(LM(IVKSZWMXMW(
JIXVSS(WZQQMXMKU(IVJOZUZVK([JTMS<(3S(eR(MU(JO<(NJ]M(XMIV[KZbMW'(NV\M]MX'(IJOIROJUZK[(UNM(
2NJPOMY( ]JORM( PXMSMKUS( SZ[KZQZIJKU( INJOOMK[MS( ZK( UNM( IVKUM`U( VQ( 3*( JKW( TJINZKM(
OMJXKZK[<BD9(#NM(M`JIU(IJOIROJUZVK(XM^RZXMS(M]JORJUZK[(JOO(PVSSZLOM(IVTLZKJUZVKS(VQ(WJUJ(
PVZKUS'( \NZIN(ZS(IVTPRUJUZVKJOOY(M`PMKSZ]M(JKW(ZKQMJSZLOM(QVX(OJX[M(WJUJSMUS<(2M]MXJO(
VUNMX(TMUNVWS(NJ]M(LMMK(WM]MOVPMW(UV(JWWXMSS(UNZS<(,NVXLJKZ(>($VR(ZKUXVWRIMW(;VKUM(
:JXOV( JKW( [XJWZMKU_LJSMW( UMINKZ^RMS( UV( JPPXV`ZTJUM( 2NJPOMY( ]JORMS( MQQZIZMKUOY( ZK(

(

( BDa<( #&&$=ZTZK(eR(MU(JO<'('()(* '+!%&,$-&(+,!,.$/0+$'()($1!.2)34$'()($5+!6!,.4$(,7$5+!%(68$90:;<)!,.'(BD(
. &, !, (ff'(?C(ABCBgE(AIZUZK[(5OVYW(2<(2NJPOMY'(=$>(?<&$/0+$,*5&+30,$@(:&34$!,(: 0&#!*)6#*0&2(#0(#-.(#-.0!h(

0F(,3;.2 (A-JXVOW(/<(1RNK(>(3OLMXU(/<(#RIiMX(MWS<'(BC@fEE<(
( BD9<( A7<(
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(
HIJKLMNHKO( PQRSNTK( UKQLTNTV( RWTXKYXH<BZC(=NQ( KX( QU<( QUHW( OKMKUWJKO( Q( PKXSWO( [WL(
RQURIUQXNTV(KYQRX(2SQJUK\(MQUIKH(NT(1]TKQLKHX(TKNVS^WLH(A"1&& #E(PWOKUH(_NXS(NPJLWMKO(
RWPJIXQXNWTQU(K[[NRNKTR\<BZ@(*T(QTWXSKL(TKNVS^WLNTV(PKXSWO'(`I(KX(QU<(SQMK(JLWJWHKO(
XW(OKXKLPNTK(XSK(MQUIK(W[(OQXQ(^\(NXH(NTXLNTHNR(TQXILK'(_SKLK(XSK(MWUIPK(W[(XSK(OQXQHKX(
NH(IHKO(QH(Q(RWQUNXNWT(LKMKTIK([ITRXNWT<BZB(#SQX(NH(XW(HQ\'(XSK(MWUIPK(W[(XSK(OQXQ'(^WXS(NT(
XWXQU(QTO(LKUQXNMK([LWP(KQRS(OQXQ(RWTXLN^IXWL'(NH(IHKO(XW(JLWY\(XSK(MQUIK<(
( #SK(LKQU(RSQUUKTVK(NT(QHHKHHNTV(XSK(MQUIK(W[(NTONMNOIQU(OQXQ(RWTXLN^IXWLH(OWKH(TWX(UNK(
NT(RQURIUQXNTV(XSK(LKUQXNMK(ONHXLN^IXNWT(W[(XSK(MQUIK(QPWTV(XSKP'(̂ IX(LQXSKL(NT(QRRILQXKU\(
KHXNPQXNTV( KQRS( RWTXLN^IXWL!H( PQLVNTQU( RWTXLN^IXNWT<( #W( OKXKLPNTK( XSK( PQLVNTQU(
RWTXLN^IXNWT(W[(QT(NTONMNOIQU(OQXQ(RWTXLN^IXWL'(NX(NH(TKRKHHQL\(XW(RWPJQLK(XSK(PWOKU!H(
JKL[WLPQTRK( _NXS( QTO( _NXSWIX( XSQX( RWTXLN^IXWL!H( OQXQ<BZG(#SNH( NTMWUMKH( RLKQXNTV(
RWITXKL[QRXIQU( HRKTQLNWH( _SKLK( XSK( OQXQ( [LWP( XSK( RWTXLN^IXWL( NH( KNXSKL( NTRUIOKO( WL(
KYRUIOKO<BZ8(#SNH(KYKLRNHK(NH(NTSKLKTXU\(RWPJUKY'(KHJKRNQUU\(NT(XSK(RWTXKYX(W[(3*(QTO(
PQRSNTK(UKQLTNTV<(aWL(KYQPJUK'(N[(Q(OQXQHKX(RWTXQNTH(OQXQ([LWP(RWTXLN^IXWLH(3'()'(QTO(
:'(NX(NH(TKRKHHQL\(XW(XLQNT(XSK(PWOKU(PIUXNJUK(XNPKHb(WTRK(_NXS(QUU(OQXQ'(QTO(XSKT(WTRK(
_NXSWIX( KQRS( RWTXLN^IXWL!H( OQXQ( AN<K<'( _NXSWIX( 3'( _NXSWIX( )'( QTO( _NXSWIX( :'(
LKHJKRXNMKU\E<(0TU\(XSKT(NH(NX(JWHHN^UK(XW(PWLK(QRRILQXKU\(QHHKHH(_SQX(XSK(LKUQXNMK(NPJQRX(
W[(QT(NTONMNOIQU(RWTXLN^IXWL!H(OQXQ(NH(WT(PWOKU(JKL[WLPQTRK'(QTO(IUXNPQXKU\(NXH(PQLVNTQU(
RWTXLN^IXNWT(QTO(KRWTWPNR(MQUIK<((
( #SKHK(RWITXKL[QRXIQU(QTQU\HKH(QLK([QL([LWP(JLQRXNRQU(NT(UKVQU(HKXXNTVH<(:WTOIRXNTV(
XSKP(_NXS(JLKRNHNWT(_WIUO(UNcKU\(LKdINLK(HNVTN[NRQTX(KRWTWPNR(PWOKUNTV(QTO(HRNKTXN[NR(
KYJKLX( KMNOKTRK<( 3( PWLK( JLQVPQXNR( QJJLWQRS( NT( XSK( RWTXKYX( W[( RWJ\LNVSX( QTO( OQXQ(
MQUIQXNWT(NH(XW(LKU\(WT(!""#$%&'!(&$)* '+(,$-. <(;WTXK(:QLUW(HNPIUQXNWTH(NTMWUMK(
HQPJUNTV( Q( HI^HKX( W[( QUU( JWHHN^UK( RWQUNXNWTH( W[( OQXQ( RWTXLN^IXWLH( QTO( QMKLQVNTV( XSK(
PQLVNTQU( RWTXLN^IXNWTH'( ^IX( HNTRK( XSKT( KMKT( PWLK( HNPJUN[NKO( XKRSTNdIKH( SQMK( ^KKT(
JLWJWHKO(NT(KRWTWPNR(UNXKLQXILK<BZD(#SKHK(TK_(XKRSTNdIKH(LKU\(WT(WTU\(HPQUU(HQPJUK(
HNeKH'( _SNUK( HXNUU( JLWOIRNTV( LKUNQ^UK( QJJLWYNPQXNWTH<( *X( PQ\( QUHW( ^K( IHK[IU( XW( OLQ_(
QTQUWVNKH([LWP(SW_(PQLVNTQU(RWTXLN^IXNWT(NHHIKH(SQMK(^KKT(SQTOUKO(NT(WXSKL(OWPQNTH(
W[(UQ_<(aWL(KYQPJUK'(NT(a!3&+(A"aQNL'(!KQHWTQ^UK'(QTO(&WT]+NHRLNPNTQXWL\#E(JQXKTX(
UNXNVQXNWT'(RWILXH(SQMK(UWTV(VLQJJUKO(_NXS(XSK(JLW^UKP(W[(KHXNPQXNTV(XSK(LKUQXNMK(MQUIK(
W[(NTONMNOIQU(JQXKTXH(_NXSNT(UQLVK(JQXKTX(JWLX[WUNWH<(2WPK(W[(XSK(UKVQU(QTO(KRWTWPNR(
XSKWLNKH( OKMKUWJKO( NT( XSQX( RWTXKYX( PQ\( W[[KL( IHK[IU( NTHNVSXH( [WL( QOOLKHHNTV( HNPNUQL(

(

( BZC<( 3PNLQXQ(,SWL^QTN(>(=QPKH($WI'(!"#"$%&"'()*+$,-./#"0()$1"(."#/23$24$! "#"$425$6"7&/3)$8)"53/39'(9?(
7!0:2 <(0a(#-.( GZ#-( *&# !5(: 0&a <(0&(; 3:- <(5.3!&*&, (A*:;5E(BB8B'(BB8B(ABC@9E<(
( BZ@<( =NQ(!IWYN(KX(QU<'(,44/7/)3#$:";<=%')7/4/7$!"#"$1"(."#/23$425$>)"5);#$>)/9&025$?(925/#&@;'(@BA@@E(7!0: <(
45+) (. &+0/ <(@Z@C'(@Z@G(ABC@9E<(
( BZB<( `NT\N(`I(KX(QU<'(1" (/A"#/23$B5))$"3A$C)'(/7"#/23$C20.;#$12(.@)=D";)A$!"#"$1"(."#/23E$BCB@(7!0:2 <(0a(

GD#-( : 0&a <(0&(&.6!35( *&a0 <(7!0:.22*&,( 2f2 <(@CgG?'(@CgGg<(
( BZG<( -IQNVIQTV(:QN'(FGH$%&"'()*+$,44/7/)3#$!"#"$1"(."#/23$"3A$%)()7#/23$:2I"5A;$:5.;#I25#&*$6"7&/3)$
8)"53/39'( 3! ` *4'( &W<( B8CZ<@@?GC'( QX( B$G( A=ITK( @?'( BCB8E'( SXXJHbhhQLYNM<WLVhQ^HhB8CZ<@@?GC(
iSXXJHbhh_K^<QLRSNMK<WLVh_K^hBCBD@C@CBBGB@GhSXXJHbhhQLYNM<WLVhJO[hB8CZ<@@?GCF<(
( BZ8<( ,SWL^QTN(>($WI'(;.'5"$TWXK(BZC'(QX(BB88<(
( BZD<( 5QILKT( /QXHWT( KX( QU<'(?77)()5"#)A$ %&"'()*$ 1"(.)$ ?''52J/@"#/23$ 425$ !"#"$ ,K"(."#/23'(3! ` *4'( &W<(
BG@@<CDG8Z'( QX( @( A&WM<( 9'( BCBGE'( SXXJHbhhQLYNM<WLVhQ^HhBG@@<CDG8Z(
iSXXJHbhh_K^<QLRSNMK<WLVh_K^hBCBD@CCD@?DBCghSXXJHbhQLYNM<WLVhQ^HhBG@@<CDG8ZF<(
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(
IJKLJMNOP(QRJKKSPTSU(NP(MRS(QOPMSVM(OW(XOYZSYU!([JMJ<(#RSUS(\JYJKKSKU(JYS(SV\KOYS[(WLYMRSY(
NP(UL]US^LSPM(USQMNOPU<B__(

!"  # $%&$%'(# )'*%'+( +$),-.(/%( ! )01%2+3&%.(4)'(&$%( , +%()4(&$%5'(. 3&3 (

/RSMRSY( MRSYS( NU( J( XOYZSYU!( [JMJ( IJKLS( TJ\( XNKK( [S\SP[( RSJINK`( OP( MRS(
QNYQLaUMJPQSU<B_?(0P(OPS(RJP['(JP`(QOa\SPUJMNOP(\JN[(MO(XOYZSYU(JKYSJ[`(NU(KNZSK`(MO(
JQQOLPM(WOY(MRS(WJQM(MRJM(XOYZ(\YO[LQMU'(JM(KSJUM(MO(UOaS(SVMSPM'(aJ`(QOPMJNP([JMJ(MRJM(
QOLK[(]S(LUS[(WOY(3*(OY(JLMOaJMNOP<(7YO[LQNPT(ULQR(OLM\LMU(NU(OWMSP(J(XOYZSY!U(\YNaJY`(
QOPMYJQMLJK( [LM`'( JP[( OPQS( MRS( QO\`YNTRM( NP( MROUS( XOYZU( ISUMU( NP( MRS( Sa\KO`SY( OY(
QOPMYJQMSS'(MRS(XOYZSY(NU(\YSULaS[(MO(RJIS(YSQSNIS[(WJNY(YSaLPSYJMNOP(LP[SY(J(QOUMb
]JUS[(JPJK`UNU<(#RS(Sa\KO`SY(OY(QOPMYJQMSS(NU(MRSP(WYSS(MO(SV\KONM(MRS([JMJ(Sa]S[[S[(NP(
MROUS(XOYZU(XNMROLM(OXNPT(WLYMRSY(O]KNTJMNOPU<(0P(MRS(OMRSY(RJP['(3YMNQKS(BC(OW(MRS(
+2;( +NYSQMNIS( LPUSMMKSU( MRNU( \YSaNUS( ]`( NPMYO[LQNPT( J( QOPMYJQM( J[cLUMaSPM(
aSQRJPNUa<B_d(#RNU( URNWMU( MRS( WOQLU( JXJ`( WYOa( MRS( WOYaJK( ]JYTJNP( JM( MRS( MNaS( OW(
QOPMYJQMNPT(MO(XRSMRSY(YSaLPSYJMNOP(YSaJNPU(\YO\OYMNOPJMS(MO(MRS(JQMLJK(OY(\OMSPMNJK(
SQOPOaNQ(IJKLS(KJMSY(SVMYJQMS[<(3(QOUMb]JUS[(aSMRO[(WOY(QJKQLKJMNPT(MRS(SQOPOaNQ(IJKLS(
OW(QO\`YNTRMS[(XOYZU(JP[(MRSNY([JMJ(aJ`(]S(NPJ[S^LJMS(OP(NMU(OXP'(NP(XRNQR(QJUS(NM(
O\SPU(L\(MRS(\OUUN]NKNM`(OW(IJKLNPT(XOYZSYU!([JMJ(LUNPT(NPQOaSb]JUS['(Na\JQMb]JUS['(
JP[(YSJK(O\MNOPU(aSMRO[U<((
( #RS(QRJKKSPTS(NU(MRJM(SQOPOaNQ(MRSOYNSU(OW(IJKLJMNOP(PSS[(MO(JKNTP(XNMR(QO\`YNTRM(
\OKNQ`<( #RNU( NU( SUUSPMNJK( POM( OPK`( ]SQJLUS(XOYZSYU( aJ`( ^LJKNW`( JU( JLMROYU'( ]LM( JKUO(
]SQJLUS( JP`( QKJNa( WOY( J[[NMNOPJK( QOa\SPUJMNOP( NU( TYOLP[S[( NP( QO\`YNTRM( KJX'( POM(
QOPMYJQM<(:O\`YNTRM(NU(cLUMNWNS[(OP(MRS(\YSaNUS(MRJM(QYSJMNIS(XOYZU(SVRN]NM(^LJUN" \L]KNQ(
TOO[(QRJYJQMSYNUMNQU'( ]SNPT(POPbYNIJKYOLU(JP[(\JYMK`(POPbSVQKL[J]KS<B_9(*MU(POPbYNIJK(
PJMLYS(KNSU(NP(MRJM(MRS(QOPULa\MNOP(OW(MRS(TOO[( ]`(OPS(\SYUOP([OSU(POM(YS[LQS(MRS(
UL\\K`(JIJNKJ]KS(WOY(QOPULa\MNOP(]`(JPOMRSY<B?C(*MU(POPbSVQKL[J]KS(PJMLYS(YSWSYU(MO(MRJM(
MRS(LUS(]`(OPS(\SYUOP(PSNMRSY(\YSISPMU(MRS(JQQSUU(]`(OMRSY(\SO\KS(UNaLKMJPSOLUK`<B?@(
:O\`YNTRM( USSZU( MO( J[[YSUU( MRS( aJYZSM( WJNKLYS( MRJM( OQQLYU( XRSP( ULQR( XOYZU( JYS(

(

! B__"! #$$!%&'()!2SQMNOP(*e<+<d<(
( B_?<( *'" !+JIN[(&TL`SP(>( ;JYMJ(7JQfOU'(+$),-( %&.! /0$!123&34%2!5)6-$!3'!7)/)! )&8!*(3,,9:3(8$(!7)/)!
;63<,=! >! :-,%&$,,! ?$(,@$2/%A$'( 0.:+ ( + *,*# <( . :0& <( 737.!2 ( A3LT<( B_'( BCBCE'( JM( gBbg_'(
RMM\UHhhXXX<OSQ[<OYThQOPMSPMh[JahOSQ[hSPh\L]KNQJMNOPUhYS\OYMUhBCBChCdhaSJULYNPTbMRSbSQOPOaNQb
IJKLSbOWb[JMJbJP[bQYOUUb]OY[SYb[JMJbWKOXUiB@9S@]d]h_g8D99DSbSP<\[W(
GRMM\UHhhXS]<JYQRNIS<OYThXS]hBCBDC9@9B@BgB_hRMM\UHhhXXX<OSQ[<OYThQOPMSPMh[JahOSQ[hSPh\L]KNQJMNOP
UhYS\OYMUhBCBChCdhaSJULYNPTbMRSbSQOPOaNQbIJKLSbOWb[JMJbJP[bQYOUUb]OY[SYb[JMJb
WKOXUiB@9S@]d]h_g8D99DSbSP<\[Wj(A[NUQLUUNPT(MRS(YSKJMNIS(JP[(QNYQLaUMJPMNJK(PJMLYS(OW(SQOPOaNQ(JPJK`UNU(NP(
IJKLNPT([JMJE<(
( B_d<( +2;(+NYSQMNIS'(,-@()(POMS(@C'(JM(JYM<(BC<(
! B_9"! #$$!/NKKNJa(;<(5JP[SU(>(!NQRJY[(3<(7OUPSY'(>&!123&34%2!>&)6B,%,!3'!*3@B(%.0/!C)<'(@d(=<(5.,35(

2#6+ <(gBD'(gB_(A@9d9Ek(;JYZ(3<(5SaKS`'(D0$!123&34%2,!3'!E4@(3A$4$&/!%&!E&/$66$2/-)6!?(3@$(/B!C)<'(?D(#.e <(5<(
! .4 <(9d9'( 998"99( A@99?Ek( 2MS\RSP( )YS`SY'(D0$! F&$),B! *),$! '3(! *3@B(%.0/=! >! #/-8B! 3'! *3@B(%.0/! %&! :33G,H!
?03/323@%$,H!)&8!*34@-/$(!?(3.()4,'(d8(-3!4 <(5<(! .4 <(Bd@(A@9?CE<(
! B?C"! #$$!:RYNUMO\RSY(2<(lOO'(*3@B(%.0/!)&8!?-I6%2!J338!123&34%2,=!>!+%,-&8$(,/338!K$6)/%3&'(@DD(6<(73<(
5<(! .4 <(_gD'(_g?(ABCC?E<(
( B?@<( E8"(
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(
GHIJKLKMIGNJI( MK( GHIJKGOPQPRJI( IGJ( OM( OSJ( KPTU( MV( VKJJWKPIPHX<B?B()Y( NMHVJKKPHX( Z(
TOZOGOMKY([MHMLMQY(MH(KPXSOTSMQIJKT'(NMLYKPXSO(JHZ\QJT(OSJ[(OM(J]NQGIJ(MOSJKT(ZHI(
NSZKXJ( LKPNJT( Z\M^J( [ZKXPHZQ( NMTO'( OSGT( JHNMGKZXPHX( PH^JTO[JHO( PH( NKJZOP^J(
LKMIGNOPMH<B?_((
( 3LLQYPHX(OSJTJ(LKPHNPLQJT(OM(`MKUJKT!(IZOZ(PT(HMO(TOKZPXSOVMK`ZKI<(/MKUJKT!(IZOZ(PT(
Z( \YLKMIGNO( MV( `MKU( LKMIGNOT'( VMK( `SPNS( `ZXJT( ZQKJZIY( TJK^J( ZT( OSJ( PHNJHOP^J(
[JNSZHPT[<( &MK( PT( PO( HJNJTTZKPQY( HMHWJ]NQGIZ\QJ'( TPHNJ( NM[LZHPJT( KMGOPHJQY( IJLQMY(
OJNSHMQMXPNZQ(ZHI(NMHOKZNOGZQ([JZHT(OM(KJTOKPNO(ZNNJTT<B?8(aGKOSJK[MKJ'(OSJ(LMOJHOPZQ(VMK(
[ZKUJO(VZPQGKJ(PT(HMO(M\^PMGT(PH(J[LQMY[JHO(MK(NMHOKZNOMK(TJOOPHXT<(*V(TM[JMHJ(SZT(
ZNNJLOJI(Z(bM\(ZHI(XJOT(LZPI(VMK(PO'(OSJY(`PQQ(J]JNGOJ(OSJ(KMQJ'(`SPNS(`PQQ(KJTGQO(PH(OSJ(
NKJZOPMH(MV(`MKU(LKMIGNOT<(:M[LZHPJT([ZY(ZKXGJ(OSZO(KJ`ZKIPHX(`MKUJKT(VMK(OSJPK(IZOZ(
PT(ZNOGZQQY(Z(VKJJWKPIPHX(LKM\QJ[(PH(POTJQV<(#SJY(`PQQ(SZ^J(PH^JTOJI(PH(OSJ(LJKTMHHJQ'(
PHVKZTOKGNOGKJ'(ZHI(TYTOJ[T(OSZO(JHZ\QJ(OSJ(NMQQJNOPMH(ZHI(J]LQMPOZOPMH(MV(`MKUJKT!(IZOZ<(
aKM[( OSZO( LMPHO( MV( ^PJ`'( PO( PT( OSJKJVMKJ( NM[LZHPJT'( HMO( `MKUJKT'( OSZO( [GTO( \J(
PHNJHOP^PRJI(OM(J]LQMPO(`MKUJKT!(IZOZ(PV(`J(ZKJ(OM(Z^MPI([ZKUJO(VZPQGKJ<(#SJ(\KMZIJK(
TMNPJOZQ(\JHJVPOT(MV(J]OJHIPHX(TOZOGOMKY(LKMOJNOPMH(MK(NM[LJHTZOPMH(KPXSOT(OM(`MKUJKT!(
IZOZ(ZKJ(ZQTM(GHNJKOZPH<(/SPQJ(OSJ(GTJ(MV(`MKUJKT!(IZOZ([ZY(QJZI(OM(OSJ(IJ^JQML[JHO(MV(
[MKJ(JVVJNOP^J(3*(TYTOJ[T'(`SPNS(NMGQI(\JHJVPO(TMNPJOY(ZT(Z(`SMQJ'(PO(PT(HMO(NQJZK(SM`(
OSJTJ(\JHJVPOT(NMGQI(MK(TSMGQI(\J(VZPKQY(IPTOKP\GOJI(Z[MHX(OSJ([ZHY(`MKUJKT(`SMTJ(
NMHOKP\GOPMHT(VMK[(OSJ(GHIJKQYPHX(IZOZ<(
( /MKUJKT([ZY(HMHJOSJQJTT(NMHOJHI(OSZO(OSJY(ZKJ(JHOPOQJI(OM(Z(TSZKJ(MV(OSJ(ZIIPOPMHZQ(
^ZQGJ(OSJPK(IZOZ(XJHJKZOJT'(LZKOPNGQZKQY(`SJH(OSZO(^ZQGJ(PT(TPXHPVPNZHO(ZHI(`SJH(OSJ(IZOZ(
PT(KJIJLQMYJI(PH(`ZYT(HMO(NMHOJ[LQZOJI(ZO(OSJ(OP[J(MV(NMHOKZNOPHX<(#SPT(ZKXG[JHO(PT(
[MTO( NM[LJQQPHX( `SJH( `MKUJKT( ZKJ( IPTLQZNJI( \Y( ZGOM[ZOPMH( OKZPHJI( MH( OSJPK( M`H(
MGOLGOT<B?D(.]OKZNOPHX(`MKUJKT!(IZOZ(OM(ZGOM[ZOJ(`MKU(OZTUT(ZHI(KJLQZNPHX(OSJ(ZGOSMKT(
`SM(NMHOKP\GOJI(OM(OSZO(IZOZ(PT'(PH(Z(̀ ZY'(Z([ZKUJO(VZPQGKJ(PH(POTJQV<(#SPT(OJHTPMH(\JNM[JT(
J^JH([MKJ(LKMHMGHNJI(`SJH(^PJ`JI(OSKMGXS(OSJ(QJHT(MV(NMLYKPXSO<(:MGKOT(PH(TJ^JKZQ(
bGKPTIPNOPMHT( SZ^J( NMHVPK[JI( OSZO( 3*WXJHJKZOJI( NMHOJHO( NZHHMO( ZOOKZNO( NMLYKPXSO(
LKMOJNOPMH( Z\TJHO( SG[ZH( ZGOSMKTSPL<B?c(*V( ZGOM[ZOPMH( PHNKJZTPHXQY( KJLQZNJT( SG[ZH(

(

( B?B<( !"#(ZO(c8B"8D<(
( B?_<( !"#(ZO(c8c"8d<(
( B?8<( $%%& '()*+( 2JNOPMH( **( AIPTNGTTPHX( SM`( `MKUJKT!( IZOZ( PT( MVOJH( IJLQMYJI( J]NQGTP^JQY( `POSPH(
MKXZHPRZOPMHTE<(
( B?D<( !"#(
& B?c#& $%%&#SZQJK(^<(7JKQ[GOOJK'(cd?(a<(2GLL<(_I(@8C'(@8c"@DC(A+<+<:<(3GX<(@d'(BCB_E(AZVVPK[PHX(OSJ(6<2<(
:MLYKPXSO(0VVPNJ!T(LMTPOPMH(OSZO(3*WXJHJKZOJI(ZKO`MKU(PT(HMO(JQPXP\QJ(VMK(NMLYKPXSO(LKMOJNOPMH(GHIJK(6<2<(QZ`(
ZHI(J]LQZPHPHX(OSZO(SG[ZH(ZGOSMKTSPL(PT(Z(#\JIKMNU(KJeGPKJ[JHO(MV(NMLYKPXSO$Ef(&ZKGOM(^<(2QZOJK'(ddd(a<_I(
8@d'(8BD"8Bc(A9OS(:PK<(BC@dE(ASMQIPHX(OSZO(MHQY(`MKUT(NKJZOJI(\Y(Z(SG[ZH(NZH(\J(NMLYKPXSOJI(GHIJK(6<2<(
ėžƚǦƟŌĽŃƱȬŦ÷ǛɋȱȬuĪƧƱƧŠǧȬƧžƻĞȬǘȬ�Ɵ÷ǱħȬȉȋȮȉȈȮȊȈȊȋȬɎ'ħėŌƧŌžŴȬžĻȬƱŃħȬuƻŴȮȬ ƱȮȬ�Ɵ÷ĽƻħȬžĻȬȊȈȊȋɏȬęȮȬŝȮȬȉȈȬ ȬȉȋȾȊȈȊȋW
@c(A:RJNS<E(ASMQIPHX(OSZO(ZH(P[ZXJ(NKJZOJI(\Y(0LJH(3*!T(+ZQQW.(`ZT(HMO(LKMOJNOZ\QJ(\Y(NMLYKPXSOE<(3QOSMGXS(
OSJKJ(PT(HM(TP[PQZK(NZTJ(QZ`(YJO(PH(OSJ(61'(POT(NMLYKPXSO(QZ`(J]OJHIT(OSJ(NMHNJLO(MV(ZGOSMKTSPL(OM(#OSJ(LJKTMH(
\Y(`SM[(OSJ(ZKKZHXJ[JHOT(HJNJTTZKY(VMK(OSJ(NKJZOPMH(MV(OSJ(`MKU(ZKJ(GHIJKOZUJH<$(:MLYKPXSO'(+JTPXHT(ZHI(
7ZOJHOT(3NO(@9dd'(N<8d'(g(9A_E(A61E<(*O(PT(ZH(MLJH(eGJTOPMH'(SM`J^JK'(PV(OSPT([JZHT(OSZO(3*WXJHJKZOJI(`MKUT(
NMGQI(\J(LKMOJNOJI(\Y(NMLYKPXSO(`SJKJ(OSJKJ(PT(QPOOQJ(OM(HM(SG[ZH(TGLJK^PTPMH'(ZHI'(PV(TM'(`SM(TSMGQI(\J(OSJ(
ZGOSMK<(*H(:SPHZ'(OSJ()JPbPHX(*HOJKHJO(:MGKO(KGQJI(PH(&M^J[\JK(BCB_(OSZO(ZH(3*WXJHJKZOJI(P[ZXJ(XJHJKZOJI(
GTPHX( [MKJ( OSZH( @DC( LKM[LOT( ZHI( HJXZOP^J( LKM[LOT'( ZHI( TJOOPHX( ^ZKPMGT( LZKZ[JOJKT'( NMGQI( \J( Z`ZKIJI(
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(
JKLMNOKP'(NQL(ROSTUL(OV(JOWXKYZQNM[SL(\OK]P(UMX(^YUY_YPQ<(/QYSL(POUL(UMX(MKZTL(NQMN(
JOWXKYZQN(SM\(\YSS([LJOUL(O[POSLNL(Y_(NQL(MZL(OV(3*'(YV(QTUM_(JKLMNYRYNX(YP(_O(SO_ZLK(
JL_NKMS(NO(NQL(WKO^TJNYO_(WKOJLPP'B??(ONQLKP(UMX(RYL\(NQYP(^LRLSOWUL_N(MP(LKO^Y_Z(NQL(
Y_JL_NYRL(PNKTJNTKL(O_(\QYJQ(JOWXKYZQN(YP(WKLUYPL^<(*_(NQL(SO_Z(NLKU'(NQLKL(YP(M(KYP](OV(
PXPNLUYJ(^LJSY_L(Y_(JKLMNYRL(SM[OK(UMK]LNP<(3(KLSMNL^'(LRL_(YV(L`NKLUL'(UMK]LN(VMYSTKL(YP(
NQMN( JOUWM_YLP( L`WSOYNY_Z( \OK]LKP!( ^MNM( NO( KLWSMJL( NQLYK( O\_( \OK]VOKJL( JOTS^(
LRL_NTMSSX(VMJL(M(PYNTMNYO_(\QLKL(VL\LK(\OK]LKP(MKL(\YSSY_Z(NO(\OK](VOK(NQLU<(
( #QL("[LPNaPLSSLK#(KYZQN(NO(JO_NKMJN(M^bTPNUL_N(Y_(3KNYJSL(BC(OV(NQL(+2;(+YKLJNYRL(
KLVSLJNP(PLRLKMS(OV(NQLPL([KOM^LK(JO_JLK_P<B?c(*N(YP(M(PNMNTNOKX(ULJQM_YPU(NQMN(^OLP(_ON(
PYN(JOUVOKNM[SX(\YNQY_(NQL(LPNM[SYPQL^(LJO_OUYJ(NQLOKYLP(OV(JOWXKYZQN<(*V(MTNQOKP(QMRL(
MSKLM^X( PYZ_L^( JO_NKMJNP'( [LL_( WMY^'( M_^( ^LSYRLKL^( NQLYK( \OK]'( \QX( PQOTS^( NQL( SM\(
Y_NLKRL_Ld(#QL( .TKOWLM_( :OUUYPPYO_'(Y_(YNP(YUWMJN(MPPLPPUL_N(WKLJL^Y_Z(NQL(VYKPN(
^KMVN(OV(NQL(+2;(+YKLJNYRL'(L`WSMY_L^(NQMN("HNeQL(JO_NKMJN(M^bTPNUL_N(ULJQM_YPU(JOTS^(
KLUL^X(NQOPL(JMPLP(Y_(\QYJQ(M(STUWaPTUf[TXaOTN(^LMS(NTK_P(OTN(NO([L(T_VMYK'(M_^(YN(
MSPO( M^^KLPPLP( OTNKYZQN( T_[MSM_JL^( ^LMSP( MP( \LSS( MP( JQM_ZL^( JYKJTUPNM_JLP<( #QL(
ULJQM_YPU(\OTS^(KLY_VOKJL(JKLMNOKP!([MKZMY_Y_Z(WOPYNYO_<#B?9(/QYSL(O_L(UYZQN(MKZTL(
NQMN(UMK]LN(VMYSTKL(UMX(MKYPL(ORLK(NYUL(YV(NQLKL(YP(M(WLKPYPNL_N(UYPUMNJQ([LN\LL_(NQL(
RMSTL( OV( JO_NL_N( WKO^TJL^( M_^( NQL( RMSTL( L`NKMJNL^( VKOU( YN'( NQMN( \MP( _ON( NQL(
:OUUYPPYO_!P(WKYUMKX(KMNYO_MSL<(!LJYNMS(?c(JO_VYKUP(NQYP<BcC(*_PNLM^'(3KNYJSL(BC(YP'(MN(
YNP(JOKL'(M(WKONLJNYO_YPN(ULMPTKL(̂ LPYZ_L^(NO(WKOUONL(VMYK_LPP(M_^(KL[MSM_JL(JO_NKMJNTMS(
WO\LK( [LN\LL_( JKLMNOKP( M_^( L`WSOYNLKP<( #QL( PMUL( VMYK_LPP( JO_JLK_P( L`NL_^( NO( MSS(
L`WSOYNMNYO_(JO_NKMJNP'(Y_JST^Y_Z([ONQ(LUWSOXUL_N(M_^(JO_NKMJNOK(PLNNY_ZP<(
( 6SNYUMNLSX'( \QLNQLK( \OK]LKP( PQOTS^( [L( JOUWL_PMNL^( VOK( NQL( TPL( OV( NQLYK( ^MNM(
^LWL_^P(O_(\QLNQLK(M(JSLMK(M_^(PYZ_YVYJM_N(YU[MSM_JL(L`YPNP([LN\LL_(\QMN(JOUWM_YLP(
ZMY_(A\OK](WKO^TJNP(M_^(NQLYK(^LKYRMNYRL(TPL(MP(^MNME(M_^(\QMN(\OK]LKP(KLJLYRL(ANQLYK(
MZKLL^(WMX(M_^([L_LVYNPE<(#QYP(YP(_ON(M(PYUWSL(gTLPNYO_(NO(M_P\LK'([LJMTPL(RMSTY_Z(^MNM'(
SLN(MSO_L( \OK]LKP!(^MNM'(YP(_ON(PYUWSL<( /QMN(NQL(WKLJL^Y_Z(^YPJTPPYO_(^OLP(PTZZLPN'(
QO\LRLK'(YP(NQMN(M(JOPNa[MPL^(RMSTMNYO_(ULNQO^(YP(OVNL_(Y_PTVVYJYL_N(O_(YNP(O\_<(#O(
JMWNTKL(NQL(VTSS(RMSTL(OV(\OK]LKP!(^MNM'(MSNLK_MNYRL(RMSTMNYO_(ULNKYJP(UMX([L(_LJLPPMKX<(
( )ONQ(Y_JOULa[MPL^(M_^(YUWMJNa[MPL^(ULNQO^P(PTZZLPN(NQMN(\OK]LKP!(̂ MNM(JM_(XYLS^(
PT[PNM_NYMS(LJO_OUYJ(RMSTL'(WMKNYJTSMKSX(\QLKL(PWLJYMSYhL^(^MNMPLNP(MKL(KLgTYKL^(VOK(3*(
PXPNLUP( M_^( JM__ON( [L( O[NMY_L^( LSPL\QLKL<Bc@(*V( NQOPL( PXPNLUP( MKL( PT[PLgTL_NSX(
^LWSOXL^(NO(^YPWSMJL(NQL(\OK]LKP'(\QOPL(^MNM(NKMY_L^(NQLU'(NQL(KLPTSNY_Z(JOPN(PMRY_ZP(
MKL( ^YKLJN( LRY^L_JL( OV( NQL( M^^L^( RMSTL<( #QMN( RMSTL( UMX( WLKPYPN( Y_^LVY_YNLSX<( 0_JL(
(

JOWXKYZQN(WKONLJNYO_(MP(YN(\MP(NQL(^YKLJN(KLPTSN(OV(M(QTUM_!P(Y_NLSSYZL_N(Y_WTN(M_^(Y_^YRY^TMS(L`WKLPPYO_<(5Y(
;OTUOT(2T(5YT(;OTUOT(iY_QMY($TOWY_(2QTUY_ZgTM_(jY_`Y(/M_ZSTO(:QTM_[OgTM_(=YTVL_(3_(A757·7·
[°!ÿ7·7·�œ+š�C$¨OY#ô7*�Ú�È0VO8NÃ��4”7*N‡Nž8/E(H5Y(R<(5YTe'()LYbY_Z(*_NLK_LN<(:N<(&O<(@@B?9'(&OR<(
B?'(BCBk(A:QY_ME<(
( B??<( !""#;MK](3<(5LUSLX'($%&#'"(")*+,-"#./#01)(2#3%45),67+#8*&#942,:"#;%&('(BD(:056; <(2:* <(>(#.:- (
5<!<(B@'(8C(ABCB8E<(
( B?c<( +2;(+YKLJNYRL'(214)*(_ONL(@C'(MN(MKN<(BC<(
( B?9<( 3%<<,22,%(#/<4*=+#.22"22<"(+'(214)*(_ONL(@8F'(MN(@c?<(
( BcC<( +2;(+YKLJNYRL'(214)*(_ONL(@C'(MN(KLJYNMS(?c<(
( Bc@<( G!0&#*.!( . :0&0;*:2 '(214)*(_ONL(BBc'(MN(B?'(FD(AQYZQSYZQNY_Z(NQL(L`JSTPYRL_LPP(OK(PJMKJYNX(OV(^MNM(
MP(M_(YUWOKNM_N(VMJNOK(\QL_(RMSTY_Z(^MNM'(MUO_Z(ONQLK(VMJNOKPE<(
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(
GHIHJKLHG'(3*(MNMOHPM(QRS(QKSOTSUH(VHSHWROTSV(WHOUWSM(JKSV(RXOHW(OYH(ZKW[HWM(YRIH(JHXO'(
ZYTJH(OYH(GTMLJRQHG(ZKW[XKWQH(\HRWM(OYH(QKMO(KX(]K\(JKMM(ZTOYKUO(MYRWTSV(TS(KSVKTSV(
VRTSM<(/KW[HWM(LWKGUQTSV(QKLNWTVYOHG(ZKW[M(RM(LRWO(KX(OYHTW(]K\M(RWH(RWVUR\JN(TS(R(
PKWH( IUJSHWR\JH( LKMTOTKS( OYRS( HIHW<( 3JOKVHOYHW'( OYTM( TPLJTHM( OYRO( TS( MKPH( QRMHM( R(
ZKW[HWM!(GROR(IRJUH(VRL(QKUJG(H^TMO'(ZYTJH(TS(KOYHWM(TO(GKHM(SKO<(
( #K( TJJUMOWROH( OYTM'( QKSMTGHW( OYH( XKJJKZTSV( MQHSRWTK_(RS(TJJUMOWROKW( TM( HPLJKNHG( OK(
QWHROH(KWTVTSRJ(TJJUMOWROTKSM<(#YHMH(TJJUMOWROTKSM(RWH(UMHG(RM(OWRTSTSV(GROR(OK(XTSH`OUSH(RS(
3*(MNMOHP(QRLR\JH(KX(VHSHWROTSV(TJJUMOWROTKSM(OYRO(QJKMHJN(WHMHP\JH(OYH(KWTVTSRJ(ZKW[M'(
KW(ZYTQY(QRS(\H(RGRLOHG(RQWKMM(IRWTKUM(UMH(QRMHM<(*X(OYH(TJJUMOWROKW(TM(MU\MHaUHSOJN(PRGH(
WHGUSGRSO'(OYH(JKMO(HQKSKPTQ(IRJUH(QKUJG(LKOHSOTRJJN(\H(MU\MORSOTRJ<(*S(MUQY(R(QRMH'(OYH(
"\HMO`MHJJHW#(WUJH(KX(3WOTQJH(BC(KX(OYH(+2;(+TWHQOTIH(\HQKPHM(WHJHIRSO'(RM(TO(RLLJTHM(OK(
RJJ(XKWPM(KX(HQKSKPTQ(IRJUH_(RQOURJ(RSG(LKOHSOTRJ'(LRMO'(LWHMHSO'(RSG(XUOUWH<BbB()UO(YKZ(
MYKUJG( ZH( IRJUH( RS( 3*( MNMOHP( OYRO( QRS( TSGHXTSTOHJN( VHSHWROH( LWKGUQOM( OYRO( OR[H(
RGIRSORVH(KX(R(YUPRS(ZKW[HW!M(KUOLUOc(#YH(MTPLJH(H^RPLJH(\HJKZ(QRS(YHJL(QJRWTXN(OYTM<(

!"#$%&(
(
3MMUPH(OYH(TJJUMOWROKW(ZKW[TSV(XUJJ`$%&'(%)(*+%,(+-(+--.+/()+/+01(23(4567666(320(80'+$%-9(
KWTVTSRJ(TJJUMOWROTKSM'(ZYTQY(ZKUJG(RIHWRVH(OK(RWKUSG(BCC(ZKW[M(LHW(NHRW<(&KZ'(MULLKMH(
OYRO(OYH(XTSH`OUSHG(3*(PKGHJ(UMTSV(OYH(TJJUMOWROKW!M(GROR(QRS(VHSHWROH(TJJUMOWROTKSM(KX(
MTPTJRW(aURJTON'(WHaUTWTSV(JTPTOHG(YUPRS(MULHWITMTKS(XWKP(MKPHKSH(ZKW[TSV(LRWO`OTPH'(
RO(R(WROH(KX(B'CCC(TJJUMOWROTKSM(LHW(NHRW<(#YH(LRWO`OTPH(YUPRS(MULHWITMKW(TM(LRTG(RS(
+--.+/()+/+01(23(4:67666(*'0(1'+0;(<='(>?(&2,'/(82)$)(4:667666($2(,'@'/2*7(+-,(82)$)(
4:67666(*'0(1'+0($2(&+%-$+%-(+-,(.*,+$';(A+8=(%//.)$0+$%2-(8+-(B'()2/,(20(.)',(B1($='(
82&*+-1($2(9'-'0+$'(4C66(%-(0'@'-.';((
(
'#()"*+,-.&-!/001$+2(-3/2")-+00/%$*"$,*-4,*5+)6-,7(*-89-:("*%&(
(
#KORJ(YUPRS`LWKGUQHG(WHIHSUH_(
D66(E20F)(*'0(1'+0(G(4C66(*'0(E20F(H(4:D67666(G(:6(1'+0)(H(4:7D667666(

#KORJ(YUPRS`WHJROHG(QKMOM_(
4567666()+/+01(G(:6(1'+0)(H(45667666(
(
&HO(IRJUH(AOKORJ(WHIHSUH(`(OKORJ(QKMOME_(
4:7D667666(`(45667666(H(4I667666(

'#()"*+,-;&-<"*$ 1$+2(-3/2")-+00/%$*"$,*-+)-#,2=+)"$+,)-4+$3-.>-,7(*-89-:("*%&(
(
#KORJ(YUPRS`LWKGUQHG(RSG(3*`VHSHWROHG(WHIHSUH_(
D7666(E20F)(*'0(1'+0(G(4C66(*'0(E20F(H(4:7D667666(G(:6(1'+0)(H(4:D76667666(
(
#KORJ(YUPRS`WHJROHG(QKMOM_(
4:67666()+/+01(G(:6(1'+0)(H(4:667666(

#KORJ(3*`WHJROHG(QKMOM_(
4:667666(,'@'/2*&'-$(82)$(J(4:67666(+--.+/(&+%-$'-+-8'(82)$(G(:6(1'+0)(H(4D667666(

(

( BbB<( +2;(+TWHQOTIH'(!"#$%(SKOH(@C'(RO(RWO<(BC<(
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(
(
&JK(LMNOJ(AKPKMN(QJLJROJ(S(KPKMN(TPUKUEI(
"#$%&&&%&&&'S("(&&%&&&')'"##%*&&%&&&(
!
"#$%&'()#*!#+!&**,&-!*./!0&-,.!(*!12.*&'(#!3!+'#$!12.*&'(#!45!!
!
+,,-./',01'2./-0'3,'450,.637'+8'"#$&%&&&'S("9&%&&&')'"*&%&&&(
+,,-./',01'2./-0'3,'450,.637':8'"#%$&&%&&&'S("##&%&&&')'"#%&;&%&&&(
<,560.=0>'.,,-./',01'2./-0'?67@'450,.637'+'17':8'"#%&;&%&&&'S("*&%&&&')'"#%&BC'CCC(
(
"#$%&'()#*!#+!6789.&'!*./!0&-,.!(*!12.*&'(#!3!+'#$!12.*&'(#!45 (
(
@CSA0.6',01'2./-0'3,'450,.637'+8'"*&&%&&&(
@CSA0.6',01'2./-0'3,'450,.637':8'"##%*&&%&&&(
*RTQJMUJV(@CSA0.6',01'2./-0'?67@'450,.637'+'17':8'"##%&&&%&&&(

*R(2TJRMQWP(3'(KXJ(YONNSKWZJ(WNNOUKQMKPQ!U(TPUKSKPSLMNOJ(QMKWP(PLJQ(M(@CS[JMQ(\JQWPV(
B7-/>'C0'.DD67E3@.10/A'F$G'H"9&&%&&&'I'"#%$&&%&&&J%'.,>'1K0'0,1360'"*&&%&&&',01'
LMNOJ(]PONV(^J(VJQWLJV(YQPZ(XOZMR(JYYPQK(MNPRJ<(*R(2TJRMQWP()'(KXJ(3*(TPZ^WRJV(]WKX(
PRN[( OUWR_( M( \MQKSKWZJ( WNNOUKQMKPQ( ]WNN( MNNP]( KXJ( \QPVOTKWPR( PY( UW_RWYWTMRKN[( ZPQJ(
WNNOUKQMKWPRU(\JQ([JMQ'(QJUONKWR_(WR(M(@CS[JMQ(RJK(LMNOJ(WRTQJMUJ(]XWTX(WU(ZPQJ(KXMR(@`(
13@0='K3LK06'1K.,'3,'450,.637'+'H"##%*&&%&&&'I'"*&&%&&&JM'N0.,BK3/0%'1K0'171./'57=1S
KPSLMNOJ(QMKWP(PLJQ(M(@CS[JMQ(\JQWPV(]PONV(C0'.='/7B'.='$M9G'H"(&&%&&&'I'"#$%&&&%&&&JM'
#XJ(3*'(NJLJQM_WR_(KXJ(VMKM( VJQWLJV(YQPZ(KXJ(WNNOUKQMKPQ!U(PQW_WRMN( ]PQaU'(KXJQJYPQJ(
TPRKQW^OKJU(KP(M(ZMUUWLJ(WRTQJMUJ(WR( \QPVOTKWLWK[(MRV(QJLJROJ<(#XMK(KP_JKXJQ'( ]WKX(
XMLWR_(UW_RWYWTMRKN[(NJUU(TPUKU(U\MRRWR_(PLJQ(M(NPR_JQ(\JQWPV(PY(KWZJ'(ZJMRU(KXMK(KXJ(
JTPRPZWT(POK\OK(MRV(LMNOJ(WU(UW_RWYWTMRKN[(XW_XJQ(WR(2TJRMQWP()(KXMR(2TJRMQWP(3<(*R(
MTKOMN( KJQZU'( KXJ( TPZ\MR[!U( WNNOUKQMKWPR( \QMTKWTJ( WU( ZPQJ( KXMR( @`( KWZJU( AbE( ZPQJ(
\QPYWKM^NJ(WR(2TJRMQWP()'(KXMRaU(KP(3*<((
( #XWU( UKQPR_N[( UO__JUKU( KXMK( KXJQJ( TPONV( ^J( M( ]PQaJQU!(VMKM( LMNOJ( _M\(WR( TJQKMWR(
TWQTOZUKMRTJU'(MRV(KXMK(KXJ(]PQaJQ(ZM[(^J(JRKWKNJV(KP(MVcOUK(XWU(PQ(XJQ(TPRKQMTK'(RP](
KJQZWRMKJV'(MRV(TNMWZ(YOQKXJQ(QJZORJQMKWPR(ORVJQ(3QKWTNJ(BC(PY(KXJ(+2;(+WQJTKWLJ<(
#XJ( JdKJRK( PY( KXMK( QJZORJQMKWPR( ]PONV'( XP]JLJQ( MRV( M_MWR'( VJ\JRV( PR( ]XMK(
MUUOZ\KWPRU(]JQJ(ZMVJ(^JK]JJR(KXJ(\MQKWJU(MK(KXJ(KWZJ(PY(TPRKQMTKWR_<(*K(]PONV(MNUP(
NMQ_JN[(VJ\JRV( PR( ]XJKXJQ( PRN[( KXJ( ]PQaJQU!(]PQa( \QPVOTKU( ]JQJ( OUJV( MU( VMKM(YPQ(
VJLJNP\WR_(KXJ(3*'(PQ(WY(PKXJQ(VMKM(UPOQTJU(]JQJ(OUJV(MU(]JNN<(-P](WZ\PQKMRK(KXJ(VMKM(
TPRKJRK(WU(YPQ(KXJ(3*(POKTPZJ(WU(MRPKXJQ(WZ\PQKMRK(YMTKPQ(KP(TPRUWVJQ<(#XJ(QJNMKWLJ(
]JW_XK(PY(KXJUJ(YMTKPQU'(MRV( ]XMK(JTPRPZWT( \QPdWJU(UXPONV(^J(OUJV(KP(JUKWZMKJ(KXJ(
QJNMKWLJ(UXMQJ(PY(KXJ(JTPRPZWT(LMNOJ(P]JV(KP(KXJ(]PQaJQ'(]WNN(RJJV(KP(^J(TPRUWVJQJV(WR(
YOKOQJ( NWKW_MKWPR<(GPNNP]WR_( UJTKWPRU( VWUTOUU( KXJUJ( MRV( QJNMKJV( eOJUKWPRU( WR( _QJMKJQ(
VJKMWN<(
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(
! "#$%#& !'( )*)' #+,-*& '

#GH(IJKKHLM(NHOPN(QKPRHSTKU(QPNNV(RPKUHWNX(VGTKM(YL(VPQHOJPKWYLO(STKUHKV!(KYOGMV(
TZHK(MGH(JVH(TQ(MGHYK(WPMP([X(HR\NTXHKV(TK(ITLMKPIMHHV<(;JIG(TQ(MGH(STKU(\KTWJIHW([X(
STKUHKV'( PLW( WPMP( ITLMPYLHW( MGHKHYL'( SYNN( [H( \KTMHIMHW( [X( IT\XKYOGM<( 3V( WYVIJVVHW(
P[TZH'( ]JKYVWYIMYTLV( SYNN( HYMGHK( PVVYOL( MGH( IT\XKYOGM( MT( STKUHKV( PV( QYKVM( PJMGTKV'( TK(
PJMTRPMYIPNNX(PVVYOL(YM(MT(MGHYK(HR\NTXHKV(PLW(YL(VTRH(IPVHV(ITLMKPIMHHV<B^_(*L(\KPIMYIH'(
GTSHZHK'( IT\XKYOGM(TSLHKVGY\(YV(KTJMYLHNX( ITLMKPIMJPNNX(PVVYOLHW(MT(HR\NTXHKV(PLW(
ITLMKPIMHHV( YL( RPLX( YLWJVMKYHV<B^8(.R\NTXHHV( PLW( YLWH\HLWHLM( ITLMKPIMTKV( PKH( PNVT(
KTJMYLHNX(H`\HIMHW(MT( \KTZYWH(MGHYK( ITLVHLM(QTK(MGH( \KTIHVVYLO(TQ(PLX( \HKVTLPN(WPMP(
ITLMPYLHW(YL(MGHYK(STKU(\KTWJIMV<B^D(#GH(QKHHWTR(TQ(ITLMKPIM(MKJR\V'(NHPZYLO(STKUHKV(
SYMG(QHS(KHRHWYHV(NHQM(YL(MGHYK(MTTN[T`(YL(RTVM(]JKYVWYIMYTLV<((
( =JWYIYPN(YLMHKZHLMYTL(YL(MGHVH(IPVHV(YV(KPKH<(:TJKMV(PKH(OHLHKPNNX(KHNJIMPLM(MT(VHM(PVYWH(
ITLMKPIMV(TK(\PKMYIJNPK(INPJVHV(TL(PIITJLM(TQ(JLITLVIYTLP[YNYMX'(SGYIG(VHMV(P(GYOG(NHOPN(
[PK(MT(RHHM<(6LITLVIYTLP[YNYMX([TYNV(WTSL(MT(MGH(LTMYTL(MGPM(ITLMKPIMV(VGTJNW(LTM([H(
JLQPYKNX(H`\NTYMPMYZH(TK(T\\KHVVYZH(MT(TLH(\PKMX'(PLW(H`\NTYMHW([X(MGH(TMGHK<B^a(#GHKH(
PKH(NHOYMYRPMH(KHPVTLV(QTK(HR\NTXHKV(PLW(ITLMKPIMHHV(MT(RPYLMPYL(TSLHKVGY\(TQ(MGHYK(
STKUHKV!(WPMP'( PLW( YQ( YM(STJNW( HZHK( [H( ITLVYWHKHW( JLITLVIYTLP[NH( YM( STJNW( [H( YL(
H`IH\MYTLPN(IYKIJRVMPLIHV(TLNX<B^?(bTK(VYRYNPK(KHPVTLV'(YM(STJNW([H(WYQQYIJNM(MT(RTJLM(P(
IPVH(MGPM(HR\NTXHKV(TK(ITLMKPIMHHV(PKH(JL]JVMNX(HLKYIGHW([X(JVYLO(STKUHKV!(WPMP(SGYIG(
MGHX( NPSQJNNX( TSL<B^ (̂;TKHTZHK'( [TMG( JLITLVIYTLP[YNYMX( PLW( JL]JVM( HLKYIGRHLM( PKH(
WTIMKYLHV(TQ(MGH(ITRRTL(NPS(PLW(PKH(NPKOHNX(P[VHLM(YL(IYZYN(NPS(VXVMHRV<((
( 0LH(H`IH\MYTL(IPL([H(QTJLW(YL(MGH(&TKWYI(ITJLMKYHV'(SGHKH(ITJKMV(GPZH(P(NYRYMHW(
\TSHK(MT(ZTYW(JLKHPVTLP[NH(ITLMKPIM(MHKRV(JLWHK(OHLHKPN(\KYLIY\NHV(TQ(QPYKLHVV<B^9(.ZHL(
VT'(MGH(NHOPN(MGKHVGTNW(TQ(JLKHPVTLP[NHLHVV(MT(RHHM(YL(VJIG(IPVHV(YV(VMYNN(GYOG'(\PKMYIJNPKNX(
YL(ITRRHKIYPN(VHMMYLOV'(PLW(ITJKMV(PKH(VMYNN(OHLHKPNNX(KHNJIMPLM(MT(PW]JVM(MGH(MHKRV(TK(
ITLWYMYTLV(QTK(ITRRHKIYPN(ITLMKPIMV<(#GYV(ITLIHKL(SPV(KHITOLYcHW(WJKYLO(2SHWHL!V(
YR\NHRHLMPMYTL(TQ(MGH(+2;(+YKHIMYZH<(#GH(OTZHKLRHLM(ITLINJWHW(MGPM(MGH(ITLMKPIM(
PW]JVMRHLM(RHIGPLYVR(JLWHK(3KMYINH(BC(TQQHKHW(P(NTSHK(MGKHVGTNW(MGPL(MGH(WTIMKYLH(TQ(
JLKHPVTLP[NHLHVV( JLWHK( OHLHKPN( ITLMKPIM( NPS<B9C()X( ITLMKPVM'( RTVM( ITLMYLHLMPN(
.JKT\HPL(NHOPN(VXVMHRV(NPIU(PLX(HdJYZPNHLM(WTIMKYLH(P\\NYIP[NH(MT([JVYLHVVeMTe[JVYLHVV(
KHNPMYTLVGY\V'( PLW( MGHYK( ITJKMV( SYNN( MX\YIPNNX( J\GTNW( MGH( VPLIMYMX( TQ( ITLMKPIM( JLNHVV(
INHPKNX( TZHKKYWWHL( [X( VMPMJMH<( .R\NTXRHLM( NPS(PLW( 3*( KHOJNPMYTLV( VYRYNPKNX( QPYN( MT(
PWWKHVV(MGH(YVVJH(TQ(JVYLO(STKUHKV!(WPMP(QTK(PJMTRPMYTL'(PLW(JNMYRPMHNX(KHWJLWPLIX'(
\JK\TVHV<B9@((

(

! B^_"! #$$!%&'()!2HIMYTL(***<(
! B^8"! #$$!*+"(
! B^D"! #$$!%&'()!2HIMYTL(*4<3<(
! B^a"! #$$!%&'()!2HIMYTL(*4<)<(
! B^?"! #$$!%&'()!2HIMYTL(4<(
! B^ "̂! #$$!%&'()!2HIMYTL(*4<:<(
! B^9"! #$$!: 53.2 e! 0).!#(40&( 702# '(%&'()(LTMH(?@<((
( B9C<( 7KT\<(BCB@fBBgB?^'(%&'()!LTMH(8C'(PM(@?8"?D<(
! B9@"! #$$!%&'()!2HIMYTLV(*4<+(>(.<(
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(
( 3IJKLMNK( JKO( POQORJIS( TULVJOU( .6( +TJT( 3QJ( WRQIMUOX( VPLYWXWLRX( JKTJ( ZWNKJ(
QLRQOWYT[IS([O(QWJOU(JL(XMVVLPJ(T(QITWZ(QLRQOPRWR"#$%&'(&)!#*+,+-#,.(#/+01*1,2#%3#)45.#
TR(WRJOPVPOJTJWLR(POZTWRX(MRQOPJTWR<(#KO(IT\(WX(VPWZTPWIS(NOTPOU(JL\TPU(*RJOPROJ]L ]̂
#KWRNX( UTJT( XKTPWRN'( TRU( WJX( XJPMQJMPO( TRU( MRUOPISWRN( WRJORJ( UL( RLJ( VITWRIS(
TQQLZZLUTJO(OZVILSZORJ(POITJWLRXKWVX(LP(WRJOPRTI(LPNTRW_TJWLRTI(UTJTXOJX<(3(IWJOPTIWXJ(
POTUWRN(ZTS(TIIL\(^LP(XLZO(\LP`OP]POITJOU(WZVIWQTJWLRX'([MJ(JKOXO(TPO(ROWJKOP(OaVIWQWJ(
RLP(OTXWIS(TQJWLRT[IO(WR(VPTQJWQO<B9B(
( #KO(ROJ(POXMIJ(WX(T(XM[XJTRJWTI(NTV(WR(OaWXJWRN(IONTI(VPLJOQJWLRX(̂ LP(\LP`OPX<(:LRJPTQJ'(
OZVILSZORJ'(TRU(UTJT(IT\(TII(^TII(XKLPJ(L^(L^^OPWRN(POUPOXX(\KOR(\LP`OPX!(UTJT(WX(MXOU(
^LP(TMJLZTJWLR(VMPVLXOX'(OYOR(W^(ULRO(JL(JKO(UOJPWZORJ(L^(JKLXO(\KL(QPOTJOU(JKO(UTJT(
WR(JKO(^WPXJ(VITQO<(3IJKLMNK(ZTRS(QLZVTRWOX(\WII([O(MXWRN(\LP`OPX!(UTJT(^LP(IONWJWZTJO(
VMPVLXOX'(JKO(QMPPORJ(IONTI(^PTZO\LP`'(LP(ITQ`(JKOPOL^'(LVORX(MV(JKO(VLXXW[WIWJS(L^(T(
6XKTUL\7(KWPWRN(QMIJMPO'(\KOPO(X`WIIOU(\LP`OPX(TPO(KWPOU(^LP(TR(WRWJWTI(VOPWLU(L^(JWZO(JL(
TQQMZMITJO( ORLMNK( UTJT'( [MJ( LRQO( TQQMZMITJOU'( ^TQO( POUMQOU( \LP`WRN( KLMPX( LP(
POUMRUTRQWOX(TX(TMJLZTJWLR(POVITQOX(ZLPO(JTX`X<( *J(WX(MIJWZTJOIS(T(VLIWQS'(RLJ( IONTI'(
bMOXJWLR(\KOJKOP(LP(RLJ(JKWX(^LPZ(L^(VPTQJWQO(XKLMIU([O(TQQOVJOU<(

!"  # $%&'( )**+,*' - %,' ! )' ( )%.,)/' 0.+1' 2%&),&' ( %#'0+.' - +12),*%&3+,'0+.'

) 12(+4)) 53,6),&3+,* 7'

#KO(bMOXJWLR(L^(QLZVORXTJWRN(\LP`OPX(^LP(JKOWP(QPOTJWLRX(^WRUX(T(MXO^MI(VTPTIIOI(WR(
VTJORJ(IT\<(.ZVILSOOX(WR(UOXWNR(TRU(POXOTPQK(QTVTQWJWOX(L^JOR(QPOTJO(WRYORJWLRX(JKTJ(
NOROPTJO(XM[XJTRJWTI(YTIMO(^LP(JKOWP(OZVILSOPX<( !OQLNRW_WRN(JKWX'(ZTRS(cMPWXUWQJWLRX(
KTYO( WRJPLUMQOU( XJTJMJLPS( ZOQKTRWXZX( TIIL\WRN( OZVILSOOX( JL( QITWZ( TUUWJWLRTI(
QLZVORXTJWLR(^LP(WRYORJWLRX(QPOTJOU(WR(JKO(QLMPXO(L^(JKOWP(OZVILSZORJ'(WR(TUUWJWLR(JL(
TRS(QLRJPTQJMTI(POZMROPTJWLR'(XMQK(TX(XTITPS(LP([LRMXOX<(
( *R( JKO(61'(OZVILSOOX( \KL(ZT`O( WRYORJWLRX( TPO( ORJWJIOU(JL( T(6̂ TWP( XKTPO7(L^( JKO(
PO\TPU( JL( JKO( OZVILSOP<B9d(#KO( PWNKJ( JL( QLZVORXTJWLR( UW^^OPX( UOVORUWRN( LR( W^( JKO(
WRYORJWLR(WRWJWTIIS([OILRNX(JL(JKO(OZVILSOP(LP(JKO(OZVILSOO<(*^(JKO(OZVILSOO(WRYORJX(
XLZOJKWRN(JKTJ([OILRNX(JL(JKO(OZVILSOP(^PLZ(JKO(LMJXOJ'(JSVWQTIIS(UMO(JL(QLRJPTQJMTI(
JOPZX'( JKOR( JKO( OZVILSOO( ZTS( TVVIS( ^LP( QLZVORXTJWLR( LRIS( W^( JKO( WRYORJWLR( KTX(
QLR^OPPOU( TR(6LMJXJTRUWRN( [ORO^WJ7(LR( JKO( OZVILSOP<B98(*^'( KL\OYOP'( JKO( WRYORJWLR(
WRWJWTIIS([OILRNX(JL(JKO(OZVILSOO([MJ(WX(ITJOP(TXXWNROU(LP(IWQORXOU(JL(JKO(OZVILSOP'(JKO(
OZVILSOO(ZTS(QITWZ(QLZVORXTJWLR(W^(JKO([ORO^WJ(JL(JKOZ(WX(6WRTUObMTJO7(QLZVTPOU(JL(
JKTJ(POQOWYOU([S(JKO(OZVILSOP<B9D(*R(XMQK(QTXOX'(JKOPO(WX(RL(PObMWPOZORJ(JL(VPLYO(JKTJ(
JKO( WRYORJWLR( \TX( L^(6LMJXJTRUWRN( [ORO^WJ<7( #KO( TZLMRJ( L^( JKO(6̂ TWP( XKTPO7(
QLZVORXTJWLR(WX(UOJOPZWROU(JL(TQQLMRJ(^LP(JKO([ORO^WJ(\KWQK(JKO(OZVILSOP(KTX(UOPWYOU'(
LP(ZTS(POTXLRT[IS([O(OaVOQJOU(JL(UOPWYO'(KTYWRN(QLRXWUOPOU(TII(JKO(QWPQMZXJTRQOX<B9e(

(

! B9B"! #$$!%&'()!2OQJWLR(*4<)<(
( B9d<( 7TJORJX(3QJ(@9??'(f(8@(A61E<(
( B98<( *+"!TJ(f(8CA@E<(
( B9D<( *+"(TJ(f(8CABE<(
( B9e<( *+"(TJ(f(8@A@E<(
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(
3GHIJ(KLM(NOPKHQR(PHIRSTMQMT(SIPUVTM(KLM(MGWUHXMM!R(TVKSMR(OIT(QMGVIMQOKSHI'(KLM(RYSUU(
OIT(MNNHQK(PHIKQSZVKMT(ZX(KLM(MGWUHXMM(OIT(HKLMQR'(OIT(KLM(MGWUHXMQ!R(RVWWHQK'(RVPL(OR(
NOPSUSKSMR'(JVSTOIPM'(OIT(PHGGMQPSOU(HQ(GOIOJMQSOU(M[WMQKSRM<B9?((
( 2SGSUOQ( UO\R( KLOK( JQOIK( MGWUHXMM]SI^MIKHQR( O( QSJLK( KH( PUOSG( OTTSKSHIOU(
PHGWMIROKSHI(NHQ(KLMSQ(SI^MIKSHIR(LO^M(ZMMI(SIKQHTVPMT(SI(HKLMQ(.VQHWMOI(PHVIKQSMR<(
*I(,MQGOIX'(KLM(MGWUHXMM(\SUU(LO^M(SISKSOU(H\IMQRLSW(HN(KLM(SI^MIKSHI<(.GWUHXMMR(OQM(
HZUSJMT(KH(HNNMQ(KLM(QSJLK(KH(VRM("RMQ^SPM(SI^MIKSHIR#(KH(KLMSQ(MGWUHXMQR'B9_(NHQ(\LSPL(
MGWUHXMQR(LO^M(O(TVKX(KH(WOX(QMORHIOZUM(PHGWMIROKSHI<B99(2MQ^SPM(SI^MIKSHIR(OQM(KLHRM(
\LSPL(LO^M(QMRVUKMT(NQHG(KLM(MGWUHXMM!R(KORYR(SI(KLM(\HQY'(HQ(\LSPL(OQM(MRRMIKSOUUX(
ZORMT(VWHI(KLM(M[WMQSMIPM(HQ(OPKS^SKSMR(HN(KLM(MGWUHXMQ<`CC(;VUKSWUM(NOPKHQR(IMMT(KH(ZM(
KOYMI( SIKH( OPPHVIK( \LMI( PHIRSTMQSIJ( KLM( OGHVIK( HN(PHGWMIROKSHI'( SIPUVTSIJ( KLM(
PHGGMQPSOU( OWWUSPOZSUSKX( HN( KLM( RMQ^SPM( SI^MIKSHI'( KLM( TVKSMR( OIT( WHRSKSHI( HN( KLM(
MGWUHXMM'(OIT(KLM(MGWUHXMQ!R(PHIKQSZVKSHI(KH(KLM(SI^MIKSHI<`C@((
( 2VPL(UO\R(OURH(M[SRK(SI(aQOIPM'`CB(2\MTMI'̀C`(KLM(&MKLMQUOITR'`C8(OIT(GOIX(HKLMQ(
PHVIKQSMR(SI(.VQHWM(OIT(SI(HKLMQ(WOQKR(HN(KLM(\HQUT<(#LM(RSKVOKSHI(SI(KLM(6ISKMT(2KOKMR(
TSNNMQR(RSJISNSPOIKUX<(6ITMQ(6<2<(UO\'(KLM(TMNOVUK(QVUM(SR(KLOK(SI^MIKHQR(QMKOSI(H\IMQRLSW(
HN(KLMSQ(SI^MIKSHIR'(VIUMRR(ORRSJIMT(KH(KLMSQ(MGWUHXMQR<`CD(-H\M^MQ'(3GMQSPOI(PHVQKR(
LÔM( JQOIKMT( MGWUHXMQR( RH]POUUMT("RLHW( QSJLKR'#(\LSPL( JQOIK( KLM( MGWUHXMQ( O( IHI]
M[PUVRS^M'(QHXOUKX]NQMM(USPMIRM(KH(VRM(OIX(SI^MIKSHIR(PQMOKMT(ZX(OI(MGWUHXMM(TVQSIJ(KLM(
PHVQRM(HN(KLMSQ(MGWUHXGMIK<`Cb(.GWUHXMM]SI^MIKHQR(OQM(IHK(MIKSKUMT(VITMQ(RKOKVKM(KH(
OIX(PHGWMIROKSHI(NHQ(RVPL(USPMIRMR(KH(KLMSQ(MGWUHXMQR'(\LSPL(GVRK(ZM(PHIKQOPKVOUUX(
OJQMMT( ZMK\MMI( KLM( WOQKSMR<`C? (-H\M^MQ'( ZMPOVRM( KLM( USPMIRM( SR( IHI]M[PUVRS^M'(
MGWUHXMM]SI^MIKHQR( OQM'( VIUMRR( HKLMQ\SRM( OJQMMT'( NQMM( KH( PHGGMQPSOUScM( KLMSQ(
SI^MIKSHIR(HVKRSTM(KLM(MGWUHXGMIK(PHIKM[K(KH(HZKOSI(OTTSKSHIOU(PHGWMIROKSHI<(
( .GWUHXMMR!(QSJLK(KH(PHGWMIROKSHI(NHQ(MGWUHXMM]SI^MIKSHIR(LOR(ZMMI(dVRKSNSMT(HI(KLM(
ZORSR(KLOK(RVPL(SI^MIKSHIR(GOX(JMIMQOKM(RVZRKOIKSOU(^OUVM(NHQ(KLMSQ(MGWUHXMQR<`C_(#LMRM(
SI^MIKSHIR'(OQSRSIJ(NQHG(KLM(MGWUHXMM!R(UOZHQ'(RYSUUR'(OIT(VRM(HN(MGWUHXMQ(QMRHVQPMR'(

(

( B9?<( !"#(OK(e(8@A8E<(
( B9_<( ,MRMKc(fZMQ(3QZMSKIMLGMQMQNSITVIJMI(g3QZ&.QN,F(g,MQGOI(.GWUHXMMR!(*I^MIKSHIR(3PKF(=VUX(BD'(
@9D?'( )6&+.2,.2.#$)53##( # .*5( *( OK( e(bA@E<( aHQ( OI( .IJUSRL( KQOIRUOKSHI'($%%(
LKKWRhii\\\<TWGO<TMiTHPRiTWGOiRPLSMTRRKMUUMiMGWUHXMMjSI^MIKSHIRjOPK<WTN(
gLKKWRhii\MZ<OQPLS^M<HQJi\MZiBCBD@C@CBB88D?iLKKWRhii\\\<TWGO<TMikBCTHPRiTWGOiRPLSMTRRKMUUMiMGWU
HXMMjSI^MIKSHIRjOPK<WTNF<(
( B99<( !"#(OK(e(9A@E<(
( `CC<( !"#(OK(e(8ABE<(
( `C@<(!"#(OK(e(9ABE<(
( `CB<( :HTM(TM(UO(WQHWQSlKl(SIKMUUMPKVMUUM(g*IKMUUMPKVOU(7QHWMQKX(:HTMF(OQK<(5<(b@@$?(AaQ<E<(
( `C`<( 5OJ( HG( QmKKMI( KSUU( OQZMKRKOJOQMR( VWWNSIISIJOQ( g3PK( A@989h`8DE( HI( KLM( !SJLK( KH( .GWUHXMM!R(
*I^MIKSHIRF(A2^MIRY(NnQNOKKISIJRROGUSIJ(g2a2F(@989h`8DE(A2\MT<E<(
( `C8<( !SdYRHPKQHHS\MK(@99D(g+VKPL(7OKMIK(3PKF'(2KZ<(@99D'(@C9'(OQK<(@BA@E(A&MKL<E<(
& `CD#& '%%&)OIYR(^<(6ISRXR(:HQW<'(BB_(a<`T(@`D?'(@`D9(AaMT<(:SQ<(BCCCE<(
& `Cb#& '%%&6ISKMT(2KOKMR(̂ <(+VZSUSMQ(:HITMIRMQ(:HQW<'(B_9(6<2<(@?_'(@_?(A@9``Eo(;MPLGMKOUR(:HQW<(̂ <(#MUM[(
:HGWVK<(7QHTR<'(*IP<'(?C9(a<(BT(@B_?'(@B9@(A9KL(:SQ<(@9_`E<(
& `C?#& '%%&()*+,+%-&./0"%0$%-&./-1#'(B_9(6<2<(@?_'(@__$_9(A@9``E<(
& `C_#& '%%&-OIIR(6UUQSPL'(23-4/0+536+/0&/7&841,/9%%&!0:%06+/0&;3<$=&>?%&@,3AB&2/,%&/7&6?%&8C!$&!00/:36+/0&
D/,+A9'(; 3p(753&:1( *&2#<(a0!( *&&043#*0&( >(: 0;7.#*#*0&( ! 2:- <(737.!( 2.!*.2 (ABCBBE'(OK(BD$B9<(
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(
IJKLMNOPLQ(RNMQILST(LJ(IJMUJMVLQ(WPIIQWW<(#XQ(MVLNJKVSQ(OQXNKR(IJYUQKWVLNKZ([JM(LXJWQ(
NK\QKLN\Q(Q[[JMLW(NW(MJJLQR(NK(Q]PNLT'(VW(YVM^QL_OVWQR(VMMVKZQYQKLW(YVT(OQ(NKVRQ]PVLQ<(
*K(LXQ(61'(OQ[JMQ(LXQ(7VLQKLW(3IL(@9??'(NK\QKLNJKW(IMQVLQR(NK(LXQ(IJPMWQ(J[(QYUSJTYQKL(
`QMQ( J`KQR( OT( LXQ( QYUSJTQM'( `NLX( QYUSJTQQW( XV\NKZ( KJ( MNZXL( LJ( VRRNLNJKVS(
IJYUQKWVLNJK<(#XQ(!QUJML(J[(LXQ(:JYYNLLQQ(LJ(.aVYNKQ(LXQ(7VLQKL(2TWLQY(VKR(7VLQKL(
5V`(IMNLNINbQR(LXNW("YVWLQM(VKR(WQM\VKL#(VUUMJVIX(VW(NKQ]PNLVOSQ'(KJLNKZ(LXVL(NL(`VW(KJL(
NK(SNKQ(`NLX("YJRQMK(\NQ`W(JK(NKRPWLMNVS(MQSVLNJKW<#cC9(*K(UVMLNIPSVM'(NL(`VW(IJKWNRQMQR(
LXVL(LXQ(JSR(MQZNYQ(`VW(PK[VNM(`XQK(QYUSJTQQW(UMJRPIQR(QaIQULNJKVS(NK\QKLNJKW(LXVL(
SQR( LJ( WPOWLVKLNVS( UMJ[NLW( LJ( LXQNM( QYUSJTQMW'([JM( `XNIX( LXQT( JOLVNKQR( KJ( WXVMQ<c@C(
.YUSJTQQW(VMQ(LTUNIVSST(NK(V(̀ JMWQ(OVMZVNKNKZ(UJWNLNJK(LXVK(LXQNM(QYUSJTQMW(VKR(̀ JPSR'(
NK(LXQ(VOWQKIQ(J[(WLVLPLJMT(NKLQM\QKLNJK'(SN^QST(JKST(OQ(VOSQ(LJ(WQIPMQ(WNZKN[NIVKLST(SQWW(
IJYUQKWVLNJK<( 2LVLPLJMT( IJYUQKWVLNJK( WIXQYQW( UMQ\QKL( LXVL( [MJY( XVUUQKNKZ<(
3RQ]PVLQ( IJYUQKWVLNJK( [JM( QYUSJTQQ_NK\QKLNJKW( VSWJ( [JSSJ`W( LXQ( UPOSNI( UJSNIT(
MVLNJKVSQ(J[(LXQ(UVLQKL(WTWLQY(LJ(MQ`VMR(VKR(NKIQKLN\NbQ(NK\QKLNJKW<c@@((

7VLQKL( SV`( LXPW( QKWPMQW( IJYUQKWVLNJK( [JM( NKLQSSQILPVS( IJKLMNOPLNJKW( LXVL( IMQVLQ(
\VSPQ(OQTJKR(JMRNKVMT(MQYPKQMVLNJK<(#XQMQ(VMQ(WQ\QMVS(UVMVSSQSW(`XNIX(IVK(OQ(RMV`K(
[MJY(LXVL(LJ(PWNKZ(`JM^QMW!(RVLV([JM(3*(RQ\QSJUYQKL(VKR(RQUSJTYQKL<(5N^Q(QYUSJTQQ_
NK\QKLJMW'( `JM^QMW( ZQKQMVLQ( \VSPVOSQ( RVLV( LXMJPZX( LXQNM( QaUQMLNWQ( VKR( RVNST( LVW^W'(
`XNIX(`NSS(UJWWQWW(NKIMQVWQR(\VSPQ(NK(LXQ(VZQ(J[(3*<(/XQK(IJYUVKNQW(PWQ(WPIX(RVLV(LJ(
LMVNK( 3*( WTWLQYW( LXVL( MQRPIQ( IJWLW( JM( RNWUSVIQ( `JM^QMW'( LXQT( Q[[QILN\QST( YJKQLNbQ(
QYUSJTQQ(SVOJM(`NLXJPL(VRRNLNJKVS(MQ`VMR<(=PWL(VW(UVLQKL(SV`W(XV\Q(Q\JS\QR(LJ(UMJLQIL(
QYUSJTQQ_NK\QKLJMW(VKR(QKWPMQ(LXQT(MQIQN\Q(V([VNM(WXVMQ(J[(LXQ(OQKQ[NLW(LXQNM(NK\QKLNJKW(
ZQKQMVLQ'(LXQMQ(NW(V(IVWQ([JM(VRJULNKZ(WNYNSVM(UMJLQILNJK(NK(LXQ(IVWQ(J[(`JM^QMW!(RVLV(NK(
IJUTMNZXL(SV`<(
( #XQ(VKVSJZT'(XJ`Q\QM'(XVW(NLW(SNYNLW<(7VLQKLVOSQ(NK\QKLNJKW(VMQ(QaIQULNJKVS'(KJ\QS'(
VKR(KJK_JO\NJPW(IMQVLNJKW'(`XQMQVW(YPIX(J[(`JM^QMW!(RVLV(VMQ(ZQKQMVLQR([MJY(MJPLNKQ(
LVW^W(LXVL(SVI^(WPIX(]PVSNLNQW<(#XQMQ(NW(KJ(UJSNIT(KQQR(LJ(NKIQKLN\NbQ(MJPLNKQ(`JM^'([JM(
`XNIX( QYUSJTQQW( VMQ( VSMQVRT( MQYPKQMVLQR<( !VLXQM'( LXQ( UJSNIT( IJKIQMK(SNQW( NK( LXQ(
QYUSJTQM!W( IJYUPLVLNJKVS( PWQ( J[( LXJWQ( MJPLNKQ( JPLUPLW( LJ( QaLMVIL( RNWUMJUJMLNJKVLQ(
\VSPQ<(#XVL(\VSPQ(NW(KJL(VRQ]PVLQST(MQLPMKQR(LJ(`JM^QMW'(VKR(NK([VIL'(LXQ(JUUJWNLQ(NW(LMPQ(
N[(LXQ(3*(WTWLQYW(PWNKZ(`JM^QMW!(RVLV(VMQ(PWQR(LJ(YV^Q(LXJWQ(WVYQ(`JM^QMW(MQRPKRVKL<(
#XQ(\VSPQ(J[(WPIX(RVLV(IVK(VSWJ(OQ(SJKZ_LQMY'(Q\QK(UJLQKLNVSST(NKRQ[NKNLQ(NK(LNYQ<(#XPW'(
`XNSQ(UVLQKL(SV`(UMJ\NRQW(V(XQSU[PS(WLVMLNKZ(UJNKL([JM([MVYNKZ(Q]PNLVOSQ(IJYUQKWVLNJK(
NK(LXQ(RVLV(QIJKJYT'(LXQMQ(VMQ(NYUJMLVKL(RNWLNKILNJKW(LJ(OQ(YVRQ<(
(
(
(
(

(

! cC9"! #$$!!QUJML(J[(LXQ(:JYYNLLQQ(LJ(.aVYNKQ(LXQ(7VLQKL(2TWLQY(VKR(7VLQKL(5V`'(:YKR<(88C?(A@9?CE(
A6<1<E'(VL(d(8D9(AINLQR(NK(1QSST(>(3KJM(\<(,.(-QVSLXIVMQ(5LR(GBCC9e(./-:(@f@(A61EE<(
( c@C<(%&"(
( c@@<( 6SSMNIX'('()*+ (KJLQ(cCf'(VL(Bf$B9<(
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#HI( JKLLIMN( OIPQO(RLQSITULV( JUMJILMWMP(NHI(KXI( UR(TULVILX!(YQNQ(URRILX( OWSWNIY(
ZLUNIJNWUM( QPQWMXN( ZUNIMNWQO( I[ZOUWNQNWUM( WM( QM( ILQ( WMJLIQXWMPO\( YUSWMQNIY( ]\( 3*(
NIJHMUOUPWIX<(3N(ZLIXIMN'(NHI(SUXN(ZLUSWXWMP(OIPQO(LISIY\(Q^QWOQ]OI(WM(NHI(.6( WX(RUKMY(
WM(NHI(+2;(+WLIJNW^I'(THWJH(ZLU^WYIX(Q(LWPHN(NU(RQWL(LISKMILQNWUM(RUL(NHI(I[ZOUWNQNWUM(
UR(JUZ\LWPHNIY(TULVX'(QX(TIOO(QX(Q(JUMNLQJN(QY_KXNSIMN(SIJHQMWXS'(VMUTM(QX(NHI("]IXN`
XIOOIL(LKOI<#G@B(0LWPWMQOO\(WMNIMYIY(NU(QYYLIXX(WS]QOQMJIX(WM(NHI(LISKMILQNWUM(UR(QKNHULX(
WM(NHI(YWPWNQO(YWXNLW]KNWUM(UR(TULVX(AI<P<(QKYWU^WXKQO(JUMNIMNE'(NHI(+2;(+WLIJNW^I(TQX(
MUN'(QN(NHI(NWSI(UR(WNX(YLQRNWMP'(YIXWPMIY(TWNH(3*(UL(YQNQ`YLW^IM(QKNUSQNWUM(WM(SWMY<(
&I^ILNHIOIXX'(WNX(ZLU^WXWUMX(QLI(]LUQYO\(TULYIY(QMY'(UM(NHIWL(RQJI'(QZZO\(NU(QOO(RULSX(UR(
JUZ\LWPHN( OWJIMXWMP( QMY( QXXWPMSIMN'( WMJOKYWMP( NHUXI( WM( ISZOU\IL`ISZOU\II( UL(
JUMNLQJNII`JUMNLQJNUL(LIOQNWUMXHWZX<G@G(#HWX(WMNILZLINQNWUM(WX(XKZZULNIY(]\(PU^ILMSIMN(
XNQNISIMNX( WM(;IS]IL( 2NQNIX( XKJH( QX( 2TIYIM'(JUMRWLSWMP(NHQN( NHI( +WLIJNW^I!X(
QZZOWJQNWUM(NU(XKJH(LIOQNWUMXHWZX(TQX(YWXJKXXIY(YKLWMP(WNX(NLQMXZUXWNWUM(WMNU(MQNWUMQO(
OQT<G@8(/HINHIL(NHI(RLQSITULV(I[NIMYX(NU(XWNKQNWUMX(THILI(TULVILX!(JUZ\LWPHNIY(TULV(
ZLUYKJNX(QLI(KXIY(QX(YQNQ(NU(YI^IOUZ(3*(X\XNISX(WX(KONWSQNIO\(Q(aKIXNWUM(RUL(_KYWJWQO(
WMNILZLINQNWUM'(THWJH(WX(I[ZOULIY(WM(SULI(YINQWO(]IOUT<(
( *SZULNQMNO\'(NHI(LWPHN(NU(RQWL(LISKMILQNWUM(JQM(]I(TQW^IY(]\(JUMNLQJN<G@D(/HINHIL(
XKJH(Q(TQW^IL(I[WXNX(WM(Q(PW^IM(JQXI(TWOO(URNIM(YIZIMY(UM(HUT(NHI(JUMNLQJN(WX(YLQRNIY(
QMY(WMNILZLINIY<(*R(JUSZIMXQNWUM(RUL(NHI(KXI(UR(TULVILX!(YQNQ(TQX(MI^IL(YWXJKXXIY(UL(
I[ZLIXXO\( I[JOKYIY(QN(NHI(NWSI(UR(JUMNLQJNWMP'(NHI(OIPQO(ZUXWNWUM(SQ\( ]I(KMJOIQL<(0R(
JUKLXI'(NHWX(JQM(]I(IQXWO\(LIJNWRWIY(]\(I[ZLIXXO\(WMJOKYWMP'(UL(I[JOKYWMP'(NHI(LWPHN(NU(RQWL(
LISKMILQNWUM( WM( NHI( JUMNLQJNb( MU( YUK]N( QM( WSZULNQMN( OIXXUM( NU( ]I( OIQLMIY( RUL( QOO(
YLQRNWMP(ZQLNWIX<((
( /HQN(JQMMUN(]I(TQW^IY'(MUN(I^IM(]\(JHUUXWMP(NHI(PU^ILMWMP(OQT(UR(NHI(JUMNLQJN'(WX(
NHI("]IXN`XIOOIL#( LKOI<G@c(#HI("]IXN`XIOOIL#( LKOI( QOOUTX( QKNHULX( NU( JOQWS( QYYWNWUMQO'(
QZZLUZLWQNI'(QMY(RQWL(LISKMILQNWUM(THIM(NHI(QJNKQO(UL(ZUNIMNWQO(IJUMUSWJ(^QOKI(UR(
NHIWL(TULV(NKLMX(UKN(NU(]I(XWPMWRWJQMNO\(HWPHIL(NHQM(ULWPWMQOO\(IXNWSQNIY'(LIPQLYOIXX(UR(
THINHIL( NHI\( HQ^I( QXXWPMIY( NHIWL( LWPHNX<G@?(#HI( SQWM( ZUOWJ\( PUQO( WX( NU( IMXKLI( NHQN(
QKNHULX(LIJIW^I(Q(RQWL(XHQLI(UR(NHI(RKOO(IJUMUSWJ(^QOKI(PIMILQNIY(RLUS(NHI(I[ZOUWNQNWUM(
UR(NHIWL(TULVX<G@d(*R(NHI(LISKMILQNWUM(WMWNWQOO\(QPLIIY(ZLU^IX(NU(]I(YWXZLUZULNWUMQNIO\(
OUT'(NHI(QKNHUL(JQM(XIIV(Q(LINLUQJNW^I(QY_KXNSIMN(NU(NHI(JUMNLQJN<(
( *R(NHI("]IXN`XIOOIL#(LKOI(WX(I[NIMYIY(NU(TULVILX!(YQNQ'(NHIM(NHWX(JUKOY(HQ^I(ZUNIMNWQOO\(
RQL`LIQJHWMP( WSZOWJQNWUMX( RUL( WMYKXNLWIX( THILI( JULZULQNI( QKNUSQNWUM( ZLU_IJNX( QLI(

(

( G@B<( +2;(+WLIJNW^I'(!"#$%(MUNI(@C(QN(QLN<(BC<(
& G@G'& ())&!"#$%&2IJNWUM(4**<)<(
( G@8<(*+'&ALIRILLWMP(NU(ZLUZ<(BCB@eBBfB?d'(!"#$%&MUNI(8C'(QN(@D9$cCE<(
( G@D<(+2;(+WLIJNW^I'(!"#$%(MUNI(@C'(QN(LIJWNQO(d@'(QLN<(BGA@E<(#HI(UZNWUMQO(MQNKLI(UR(3LNWJOI(@d(UR(NHI(+2;(
+WLIJNW^I(RUOOUTX(RLUS(NHQN(WN(WX(MUN(I[ZLIXXO\(LIRILLIY(NU(WM(3LNWJOI(BG(QX(]IWMP(SQMYQNUL\<(
( G@c<(*+'(
( G@?<(*+'&QN(QLN<(BCA@E<(
( G@d<(*+'(QN(LIJWNQO(?G<(



! "##$%& '() !*+,*&,(#-.( / 0!1.!2 !(+ 3#3( 4 356.( , 37'(89(:056;< (=<5<(>(3!#2 (?@(ABCBDE(

@B8( : 056;)*3( =06!&35(0F( 53/( >(#-.( 3 !#2 ( G89H@(

(
IJKLMNOP( QM( RSOJJLK<( #TQUL( VWRSVXOYVQJU( XQISK( ZIMYTLM( L[YLJK( YQ( NQM\LMU( OJK(
XQWROJVLU( ]OULK( QIYUVKL( YTL( .6( OJK( YTLMLZQML( TO^L( OJ( L[YMOYLMMVYQMVOS( LZZLXY<_@9(
-QNL^LM'(]LXOIUL(YTL(MISLU(TO^L(ULLWVJ`SP(]LLJ(KMOZYLK(YQ(OKKMLUU(OJQYTLM(RMQ]SLW'(
YTLML(OML(O(TQUY(QZ(aILUYVQJU(YTOY(MLWOVJ(IJOJUNLMLK<(FVMUY'(VY(VU(JQY(XSLOM(TQN(YTL(
LXQJQWVX(^OSIL(QZ(NQM\LMU!(NQM\(RMQKIXYU'(NTVXT(OML(RMQYLXYLK(]P(XQRPMV`TY'(UTQISK(
XTOJ`L(NTLJ(YMOJUZQMWLK(VJYQ(KOYO'(OJK(NTLJ(O``ML`OYLK(NVYTVJ(KOYOULYU<(#TL(^OSIL(
QZ(KOYO(OMVULU(JQY(QJSP(ZMQW(aIOSVYP'(]IY(OSUQ(ZMQW(̂ QSIWL(OJK(XQJYL[Y'(NTVXT(OML(ZOXYQMU(
JQY(LOUVSP(OKKMLUULK(]P(YMOKVYVQJOS(XQRPMV`TY(^OSIOYVQJ(WLYTQKU<(2LXQJK'(VY(MLWOVJU(YQ(
]L(KLYLMWVJLK(NTOY(YTMLUTQSK(QZ(LXQJQWVX(KVURMQRQMYVQJ(UTQISK(YMV``LM(YTL(MV`TY(YQ(
XQJYMOXY(OKbIUYWLJY<(#TL(MISL(NOU(JL^LM(VJYLJKLK(YQ(ORRSP(IJV^LMUOSSP'(]IY(QJSP("VJ(YTL(
L^LJY(YTOY(YTL(LXQJQWVX(^OSIL(QZ(YTL(MV`TYU(YIMJU(QIY(YQ(]L(UV`JVZVXOJYSP(TV`TLM(YTOJ(
VJVYVOSSP(LUYVWOYLK<#_BC(/TLYTLM(OJK(NTLJ(YTVU(YTMLUTQSK(VU(WLY(VJ(YTL(XQJYL[Y(QZ(3*(
YMOVJVJ`(KOYO(VU(OJ(QRLJ(aILUYVQJ<(*Y(VU(OSUQ(JQY(XSLOM(TQN(YTL(MISL(UTQISK(ORRSP(VJ(YTL(
XOULU(NTLML(YTL(MLUISYVJ`(3*(UPUYLW(VU(IULK(YQ(MLRSOXL(YTL(NQM\LM'( ]IY(VZ(YMOKVYVQJOS(
LXQJQWVX( YTLQMVLU( ORRSP'( VY( NQISK( UI``LUY( YTOY( YTL( XQWROJP( WOP( TO^L( L[YMOXYLK(
UV`JVZVXOJYSP(`MLOYLM(LXQJQWVX(^OSIL(ZMQW(YTL(XQRPMV`TYLK(NQM\U<(
( :QJYMOXY( OKbIUYWLJY( WLXTOJVUWU( OML'( OU( KVUXIUULK'( JQYTVJ`( JLN( VJ( XQJYVJLJYOS(
.IMQRLOJ(XQRPMV`TY(SON'(OJK(TO^L(L[VUYLK(VJ(UL^LMOS(;LW]LM(2YOYLU(SQJ`(]LZQML(YTL(
+2;(+VMLXYV^L<(FQSSQNVJ`()ML[VY'(YTL(61(XTQUL(JQY(YQ(VWRSLWLJY(YTL(+2;(+VMLXYV^L<(
#TLML(TO^L(UI]ULaILJYSP(]LLJ(ROMSVOWLJYOMP(KVUXIUUVQJU(QJ(NTLYTLM(YQ(VJYMQKIXL(O(
XQJYMOXY(OKbIUYWLJY(WLXTOJVUW(VJ(YTL(61'(UVWVSOM(YQ(YTOY(QZ(YTL(+2;(+VMLXYV^L<(#TL(
+V`VYOS'(:ISYIML'(;LKVO(OJK(2RQMY(2LSLXY(:QWWVYYLL(WOKL(UL^LMOS(MLXQWWLJKOYVQJU(YQ(
YTL(-QIUL(QZ( :QWWQJU(VJ(VYU(ZVJOS(MLRQMY(VJ(BCBB'(VJXSIKVJ`(O(XQJYMOXY(OKbIUYWLJY(
WLXTOJVUW'(OM`IVJ`(YTOY(YTVU("NQISK(`V^L(XMLOYQMU(`MLOYLM(SL^LMO`L(NTLJ(JL`QYVOYVQJ(
GUVXc(XQJYMOXYU(NVYT(WIUVX(XQWROJVLU<#_B@(#TL(61(`Q^LMJWLJY!U(MLURQJUL(NOU(YTOY(YTL(
"VWROXY(QZ(YTLUL(RMQRQULK(JLN(MV`TYU(OML(IJXLMYOVJ(OJK(NOMMOJY(ZIMYTLM(OJOSPUVU<#_BB(
#TL(61(`Q^LMJWLJY(TOU(UVJXL(XQWWVUUVQJLK(MLULOMXT(QJ(YTLUL(VUUILU'(NTVXT(SLK(YQ(YTL(
61(*70(RI]SVUTVJ`(O(MLRQMY(VJ(FL]MIOMP(BCB_<_B_(2Q(ZOM(JQ(JLN(UI]UYOJYV^L(RMQRQUOSU(
TO^L(]LLJ(WOKL(VJ(YTL(61'(]IY(O(UVWVSOM(]VSS(VJ(YTL(XQJYL[Y(QZ(WIUVXVOJU(OJK(XLMYOVJ(
RLMZQMWLMU(KVK(MLXLJYSP(ROUU<(#TL(:QRPMV`TY(A!V`TYU(OJK(!LWIJLMOYVQJ(QZ(;IUVXVOJU'(
.YX<E()VSS(OWLJKU(YTL(:QRPMV`TY'(+LUV`JU(OJK(7OYLJYU(3XY(@9dd(YQ(VJYMQKIXL(O(MV`TY(YQ(
LaIVYO]SL( MLWIJLMOYVQJ( NTLML( YTL(WO\VJ`( O^OVSO]SL(MV`TY(VU( YMOJUZLMMLK( XQJXLMJVJ`(
UQIJK( MLXQMKVJ`U'( O( YMOJUROMLJXP( Q]SV`OYVQJ'( OJK( O( MV`TY( YQ( XQJYMOXY( OKbIUYWLJY<_B8(

(

( _@9<(!""# $%&'(#2LXYVQJ( 4**<+)#-QNL^LM'( OJP( MV`TY( YQ( MLKMLUU( YTOY( L[VUYU( VJ( YTLUL( YMOJUJOYVQJOS(
XVMXIWUYOJXLU(NVSS(]L(SVWVYLK(YQ(YTL(.6eURLXVZVX(XQRPMV`TY(RQMYZQSVQ(OJK(.6eURLXVZVX(IUL(QZ(YTL(KOYO'(NTVXT(
WO\LU(^OSIOYVQJ(OKbIUYWLJYU(UV`JVZVXOJYSP(WQML(XQWRSL[<##TVU(VU(KVUXIUULK(VJ(WQML(KLYOVS(VJ(2LXYVQJ(*f<+<@B'(
*+,'(<(
( _BC<( +2;(+VMLXYV^L'($%&'((JQYL(@C'(OY(MLXVYOS(?d<(
( _B@<( +*,*#35 '(: 65#6!. '(; .+*3( >(270!#( : 0;; <'(.:0&0;*:2(0F( ; 62*:( 2#!.3;*&, H(2.:0&+( ! .70!#(

0F(2.22*0&(BCB@$BB'(-:(DC'(OY(g?(A61E<(
( _BB<( +*,*#35 '(: 65#6!. '(; .+*3( >(270!#( : 0;; <'( .:0&0;*:2(0F(;62*:(2# !.3;*&, H(, 04.!&;.&#(

3&+( : 0;7.#*#*0&( 3&+( ; 3!1.#2( 36#-0!*#h( ! .270&2.2( #0( : 0;;*##.. !2(2.:0&+( ! .70!# H(2.:0&+(

27.:*35( ! .70!#(0F( 2.22*0&(BCB@$BB'(-:(?@9'(OY(B(A61E<(
( _B_<( 6<1<(*70'($%&'((JQYL(@?d<(
( _B8<( :QRPMV`TY(A!V`TYU(OJK(!LWIJLMOYVQJ(QZ(;IUVXVOJU'(.YX<E()VSS(BCB@$BB'(-:( )VSS(G@9c(A61E<(
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(
#GHIH(JKLGMI(NOPQR'(GONHSHJ'(TOM(UVVQW(KT(MGH(VJHIHTM(XOTMHYM(OZ(NOJ[HJI(UTR(MGHKJ(
NOJ[(VJORPXMI(\HKTL(PIHR(UI(U(RUMU(IOPJXH<(
( :OTMJUXM(UR]PIM^HTM(^HXGUTKI^I(UJH(JUJH(OPMIKRH(.PJOVH<(#GH(6TKMHR(2MUMHI(GUI(TO(
IK^KQUJ(XOTMJUXM(UR]PIM^HTM(̂ HXGUTKI^<(;OJHOSHJ'(\HXUPIH(MGH(NOJ[_ZOJ_GKJH(ROXMJKTH(
KT( 6<2<( XOVWJKLGM( QUN( UIIKLTI( XOVWJKLGM( MO( MGH( H^VQOWHJ( \W( RHZUPQM( KT( H^VQOWHH"
H^VQOWHJ(JHQUMKOTIGKVI'(KM(IHH^I(HSHT(QHII(QK[HQW(MGUM(IPXG(U(JPQH(XOPQR(XO^H(KTMO(VQUW<(
#GUM(IUKR'(6<2<(XOVWJKLGM(QUN(ROHI(XOTMUKT(U(JHXUVMPJH(JKLGM(MGUM(IGUJHI(IO^H(XOTXHVMPUQ(
IK^KQUJKMW<( `OJ( NOJ[I( VP\QKIGHR( UZMHJ( @9?a'( UPMGOJI( XUT( MHJ^KTUMH( XOVWJKLGM(
UIIKLT^HTMI(OJ(QKXHTIHI(UZMHJ(MGKJMW_ZKSH(WHUJI'(UQQONKTL(MGH^(MO(JHTHLOMKUMH(MHJ^I(OJ(
JHUIIKLT(JKLGMI<bBD(#GH(ZUXM(MGUM(MGKI(JKLGM(OTQW(^UMHJKUQKcHI(UZMHJ(MGKJMW_ZKSH(WHUJI(^HUTI(
MGUM(KM(NKQQ(SKJMPUQQW(THSHJ(XO^H(KTMO(VQUW(ZOJ(^OIM(NOJ[HJI'(UTR(HSHT(KZ(KM(ROHI'(NOJ[HJI(
NGO(GUSH(\HHT(^URH(JHRPTRUTM(ZJO^(3*(U(QOTL(MK^H(ULO(NKQQ(GUSH(QKMMQH(\HTHZKM(ZJO^(
MGH(JPQH<(&OTH(OZ(MGKI(KI(IPJVJKIKTL(UI(MGH(JKLGM(MO(JHXUVMPJH(NUI(^UKTQW(KTMHTRHR(ZOJ(
OMGHJ(UPMGOJI'( IPXG(UI( ^PIKXKUTI'(UJMKIMI'(OJ(VHJZOJ^HJI'(NGOIH(NOJ[I(UJH(PIHR(UTR(
XOTMJUXMHR(ZOJ(U(QOTL(MK^H<((

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

#GHJH( KI( UT( PJLHTM( THHR( MO( XJKMKXUQQW( UIIHII( NGHMGHJ( U( XOTMJUXM( UR]PIM^HTM(
^HXGUTKI^(KI( IPKMU\QH(ZOJ(URRJHIIKTL(MGH(LJONKTL(LUV( \HMNHHT(MGH(HXOTO^KX(SUQPH(
NOJ[HJI(LHTHJUMH(MGJOPLG(MGHKJ(RUMU(UTR(MGH(XO^VHTIUMKOT(MGHW(JHXHKSH<(#GH(U\KQKMW(MO(
UR]PIM(HYVQOKMUMKOT(XOTMJUXMI(XOPQR(OZZHJ(NOJ[HJI(THN(QHLUQ(JHXOPJIH(KT(MGH(.6'(NGHJH(
MGHKJ(NOJ[(VJORPXMI(UJH(PIHR(MO(RHSHQOV(3*(IWIMH^I(OJ(RJKSH(UPMO^UMKOT<(#GKI(NOPQR(
\H(HIVHXKUQQW(IKLTKZKXUTM(ZOJ(NOJ[HJI(^URH(JHRPTRUTM(UI(U(JHIPQM(OZ(IPXG(MHXGTOQOLKHI<(
-ONHSHJ'(TO(H^VKJKXUQ(IMPRKHI(GUSH(WHM(HYU^KTHR(MGH(VOMHTMKUQ(HXOTO^KX(K^VUXMI(OZ(
UVVQWKTL(XOTMJUXM(UR]PIM^HTM(^HXGUTKI^I(NKMGKT(H^VQOW^HTM(OJ(XOTMJUXMOJ(IHMMKTLI<(
&OJ(GUI(MGHJH(\HHT(IP\IMUTMKSH(RKIXPIIKOT(OT(GON(MGHIH(^HXGUTKI^I(^KLGM(UVVQW(MO(
XOVWJKLGMHR(NOJ[I(JHVPJVOIHR(UI(RUMU(KTVPMI(ZOJ(3*<(#GHIH(UJH(PTHYVQOJHR(KIIPHI(OZ(
^U]OJ(XOTXHJT'(UTR(MGH(THHR(MO(HYVQOJH(MGH^(KI(KTXJHUIKTLQW(PJLHTM(UI(NOJ[HJI!(RUMU(KI(
HYVHXMHR(MO(\H(PIHR(MO(U(XOTIKRHJU\QH(HYMHTM(KT(MGH(XO^KTL(WHUJI'(VOMHTMKUQQW(QHURKTL(MO(
MGH(RKIVQUXH^HTM(OZ(^KQQKOTI(OZ(]O\I<(*M(LOHI(\HWOTR(MGH(IXOVH(OZ(MGKI(3JMKXQH(MO(UTUQWcH(
MGHIH(KIIPHI(KT(RHMUKQ'(WHM(MGH(XUQQ(ZOJ(IPXG(UTUQWIKI(UTR(RKIXPIIKOT(XOPQR(TOM(\H(LJHUMHJ<(
-ONHSHJ'(\HXUPIH(MGHJH(^UW(UQJHURW(\H(UT(HYKIMKTL(XUPIH(OZ(UXMKOT(ZOJ(NOJ[HJI(NGOIH(
RUMU(KI(PIHR(KT(MGH(.6(ZOJ(3*(OJ(UPMO^UMKOT(VPJVOIHI'(KM(KI(IMKQQ(^HUTKTLZPQ(MO(RKIXPII(
NGUM( NKQQ( \H( MGH( ^OIM( K^VOJMUTM( dPHIMKOTI( MO( URRJHII'( \W( NUW( OZ( UT( KTMHQQHXMPUQ(
JOUR^UV'(KT(MGHIH(XOTMJUXM(UR]PIM^HTM(XUIHI<(#NHQSH( IPXG(K^VOJMUTM(dPHIMKOTI(UTR(
SUJKOPI(XO^^OT(IXHTUJKOI(UJH(XOSHJHR(\HQON<(

(
(
(
(

(

( bBD<( @?(6<2<:<(e(BCbAUEAbE<(
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(
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#JK(LKML(NOP(PNLN(QROROS(KMTKULRVO(RO(3WLRTXK(8A@E(VY(LJK(+2;(+RWKTLRZK(WK[\RWK](
;KQ^KW( 2LNLK]( LV( ROLWVP\TK( ROLV( ONLRVONX( XN_( KMTKULRVO]( NOP( XRQRLNLRVO]( YVW( LJK(
WKUWVP\TLRVO(NOP(KMLWNTLRVO(VY("XN_Y\XX`(NTTK]]R^XK#(_VWa](NOP(VLJKW(]\^bKTL(QNLLKW(YVW(
LJK(U\WUV]K](VY(LKML(NOP(PNLN(QROROS<cBF(:VO]K[\KOLX`'(RO(LJK(N^]KOTK(VY(NO(VULdV\L(^`(
LJK(WRSJL]JVXPKW( \OPKW(3WLRTXK(8AcE'(LJK( \]K(VY(TVU`WRSJLKP(_VWa](YVW(LKML(NOP(PNLN(
QROROS(PVK](OVL(TVO]LRL\LK(TVU`WRSJL(ROYWROSKQKOL(RO(LJK(.6 <cB?(#JK(LKML(NOP(PNLN(
QROROS(KMTKULRVO(WNR]K](LJK([\K]LRVO(_JKLJKW(TVQUNORK](TNO(NX]V(WKX`(VO(LJNL(KMTKULRVO(
RO(LJK(TN]K(VY(_VWaKW]!(PNLN<(#JKWK(R](OVLJROS(]\SSK]LROS(LJNL(LJK`(QN`(OVL<(:VQUNORK](
_RXX(JNZK(XN_Y\X(NTTK]](LV(LJK(_VWa](UWVP\TKP(^`(LJKRW(_VWaKW]'(NOP(_RXX(YWK[\KOLX`(^K(
LJK(V_OKW](VY(NO`(TVU`WRSJL(NLLNTJKP(LV(]\TJ(_VWa]<(
( #JNL( TVQUNORK]( QN`( TNWW`( V\L( LKML( NOP( PNLN( QROROS( NTLRZRLRK]( _RLJ( WK]UKTL( LV(
_VWaKW]!(PNLN(_RLJV\L(ROYWROSROS(PVK](OVL(QKNO'(JV_KZKW'(LJNL(_VWaKW](_RXX(OVL(^K(
KOLRLXKP(LV(TXNRQ(Y\WLJKW(WKQ\OKWNLRVO(YVW(]\TJ(KMUXVRLNLRVO<(#JK("̂ K]Ld]KXXKW#(W\XK(RO(
3WLRTXK(BC(VY(LJK(+2;(+RWKTLRZK(LV(NPb\]L(TVOLWNTL](N]]\QK](LJNL(LJK(KMUXVRLROS(UNWL`(
JN](NO(KMR]LROS'(XN_Y\X(WRSJL(LV(KMUXVRL(LJK(_VWa]'(_JKLJKW(^`(XRTKO]K(VW(N]]RSOQKOL<cBe(
#JK(YNTL(LJNL(LJKWK(QN`(!"#$(^K(N( XN_Y\X( WRSJL(LV(KMUXVRL(LJK(_VWa](VO( LJK(^N]R]( VY(
]LNL\LVW`(KMTKULRVO](NOP(XRQRLNLRVO](PVK](OVL(TJNOSK(LJR]<(3(TVOLWNTL(JN]( ]LRXX(^KKO(
KOLKWKP(ROLV<(*O(YNTL'(RL(R](LJK(KQUXV`QKOL(VW(TVOLWNTLVW(NSWKKQKOL(_JRTJ(R](_JNL(QNaK](
LJK(TVQUNO`!](WRSJL(LV(KMUXVRL(LJK(_VWaKW]!(_VWa(UWVP\TL]("XN_Y\X'#(\OXK]](TVU`WRSJL(
V_OKW]JRU(R](N\LVQNLRTNXX`(N]]RSOKP(^`(]LNL\LK(RO(ONLRVONX(XN_<(*Y(RL(_KWK(OVL(YVW(LJK(
KQUXV`KW$KQUXV`KK(VW(TVOLWNTLKK$TVOLWNTLVW(WKXNLRVO]JRU'(LJK(VWRSRONX(N\LJVW](VY(LJK(
_VWa](_V\XP(^K(RO(LJK(]NQK(UV]RLRVO(N](VLJKW(WRSJL]JVXPKW](NOP(JNZK(LJK(UV]]R^RXRL`(LV(
WK]KWZK(LJKRW(WRSJL](^`(VULROSdV\L(VY(LKML(NOP(PNLN(QROROS<(
( *O(]JVWL'(LJK(NO]_KW(LV(LJK([\K]LRVO(R](OVI(LJK(LKML(NOP(PNLN(QROROS(KMTKULRVO(\OPKW(
.6( TVU`WRSJL( XN_( PVK]( OVL( KMKQUL( VWSNORfNLRVO]( YWVQ( LJK( TVOLWNTL( NPb\]LQKOL(
QKTJNOR]Q<(*Y(_VWaKW]( ]\YYKW(N(]\^]LNOLRNX(XV]](RO(LJK(KTVOVQRT(ZNX\K(PKWRZKP(YWVQ(
LJKRW(_VWa(UWVP\TL]'(LJK`(QN`(]LRXX(^K(KOLRLXKP(LV(]KKa(YNRW'(NPPRLRVONX(WKQ\OKWNLRVO(
\OPKW(LJK(+2;(+RWKTLRZK<(

9" :&'+,'/,53/,0/,0'+1('1+33/%-'$7('/,'()%';<'/,'3%&2%1('$5'=$3>%3&!'-+(+8'

#JK( WRSJL( LV( NPb\]L( TVOLWNTL]( UWKZRV\]X`( KOLKWKP( ROLV( YVW( NPPRLRVONX'( YNRW(
WKQ\OKWNLRVO(R](LWRSSKWKP(VOX`(_RLJ(WK]UKTL(LV(_VWaKW]!(.6 d]UKTRYRT(TVU`WRSJL(UVWLYVXRV(
NOP(VOX`(RO]VYNW(N](N(J`UVLJKLRTNXX`(ROYWROSROS(NTL(LJNL(TNO(^K(XVTNXRfKP(LV(LJK(.6<(#JR](
R](N(J`UVLJKLRTNX([\K]LRVO(N](LJK(KQUXV`KW(VW(TVOLWNTLKK(_RXX(JNZK(LJK(WRSJL(LV(\]K(LJK(
_VWaKW]!(_VWa(UWVP\TL](N](N(QNLLKW(VY(TVOLWNTL(VW(]LNL\LK<(gKL(RL(R](]LRXX(RQUVWLNOL(LV(
NO]_KW( RORLRNXX`'( ^KTN\]K( _JNL( R]( YNRW( WKQ\OKWNLRVO( YVW( LJK( .6d]UKTRYRT( TVU`WRSJL(

(

( cBF<( +2;(+RWKTLRZK'(#%&'!(OVLK(@C'(NL(NWL<(8A@E<(
( cB?)( *+)(NL(NWL<(8AcE<(
( cBe)( *+)(NL(NWL<(BC<(
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(
GHIJKHLMH(NOP(HPLQ(RS(NOLLST(MPJH(UVSWJMHP(RQ(ONJW(HNNVIIMPX(MP(JYS(.6<(*K(PH(WVNY(ONJW(
HNNVI( MP( JYS( .6'( JYS( .6ZWGSNMKMN( NHGQIMXYJ( GHIJKHLMH( MW( PHJ( M[GLMNOJST'( OPT( PH(
SPJMJLS[SPJ(JH(KOMI(IS[VPSIOJMHP(VPTSI(.6(NHGQIMXYJ(LO\(OIMWSW<(
( /HI]SIW!(TOJO'(LM]S(HJYSI(TOJO'(\MLL(JQGMNOLLQ(RS(ISGIHTVNST(OW(GOIJ(HK(JYS(JIOMPMPX(
TOJOWSJ(VWST(JH(TS^SLHG(OP(3*(WQWJS[(HI([HTSL<(#YOJ(ONJ(HK(ISGIHTVNJMHP(\MLL(XSPSIOLLQ(
HNNVI'(OJ(LSOWJ'(OJ(JYS(LHNOJMHP(HK(JYS(WSI^SI(WJHIMPX(JYS(TOJO<_B9(;HIS(NH[GLS`(WNSPOIMHW(
OIMWS( \YSP( JYS( MPTM^MTVOL( TH\PLHOTMPX( HI( VGLHOTMPX( JYS( TOJO( MW( LHNOJST( MP( HPS(
aVIMWTMNJMHP( \YMLS( JYS( WSI^SI( MW( LHNOJST( MP( OPHJYSI<( *P( WVNY( NOWSW'( \YSIS( [VLJMGLS(
NHPPSNJMPX(KONJHIW(S`MWJ'(WS^SIOL(WJOJSW([OQ(SONY(OWWSIJ(aVIMWTMNJMHP(H^SI(JYS(ONJM^MJQ'(
NHPWMWJSPJ(\MJY(JYS(GIMPNMGLS(JYOJ(WJOJSW([OQ(OGGLQ(JYSMI(LO\W(JH(NHPTVNJ(JYOJ(JO]SW(GLONS'(
\YHLLQ(HI(GOIJLQ'( \MJYMP(JYSMI(JSIIMJHIQ<__C(!SNHXPMbMPX(JYMW'(JYS( :OPOTMOP(2VGIS[S(
:HVIJ(YOW(KO[HVWLQ(YSLT(JYOJ'("cMFP(JSI[W(HK(JYS(*PJSIPSJ'(ISLS^OPJ(NHPPSNJMPX(KONJHIW(
\HVLT(MPNLVTS(JYS(WMJVW(HK(JYS(NHPJSPJ(GIH^MTSI'(JYS(YHWJ(WSI^SI'(JYS(MPJSI[STMOIMSW'(OPT(
JYS(SPT(VWSI(<(<(<(JYOJ(:OPOTO(NHVLT(S`SINMWS(NHGQIMXYJ(aVIMWTMNJMHP(MP(ISWGSNJ(cHKF(RHJY(
HK(JIOPW[MWWMHPW(HIMXMPOJMPX(YSIS'(OPT(JIOPW[MWWMHPW(HIMXMPOJMPX(ORIHOT(RVJ(ISNSM^ST(
YSIS'( MW( PHJ( HPLQ( NHPWMWJSPJ( \MJY( HVI( XSPSIOL( LO\( RVJ( \MJY( RHJY( POJMHPOL( OPT(
MPJSIPOJMHPOL(NHGQIMXYJ(GIONJMNS<#__@(2M[MLOI(^MS\W(YO^S(OLWH(RSSP(KO^HIST(RQ(NHVIJW(MP(
JYS( 6PMJST( 2JOJSW'__B(61' ___(OPT( .VIHGS'__8(\YMNY( YO^S( XSPSIOLLQ( OJJONYST( LSXOL(
WMXPMKMNOPNS(JH(OLL( ISLS^OPJ(JSIIMJHIMOL(NHPPSNJMPX(KONJHIW<(3NNHITMPXLQ'(MK(PSMJYSI(JYS(
WSI^SI(PHI(JYS(VGLHOTMPXdTH\PLHOTMPX(MPTM^MTVOL(MW(LHNOJST(MP(JYS(.6'(JYSIS(NOP(RS(PH(
ONJ(HK(ISGIHTVNJMHP(LHNOLMbORLS(JH(JYS(.6$ OPT(JYVW'(PH(ROWMW(KHI(JIMXXSIMPX(JYS(NHPJIONJ(
OTaVWJ[SPJ([SNYOPMW[(VPTSI(3IJMNLS(BC(HK(JYS(+2;(+MISNJM^S<(
( 0PS(GHWWMRLS(S`NSGJMHP(OIMWSW(\YSIS(JYS(GSIWHP(MPWJIVNJMPX(HI(TMISNJMPX(JYS(JIOMPMPX(
ONJM^MJMSW(MW(ROWST(MP(JYS(.6<(#YMW(NHVLT(RSNH[S(ISLS^OPJ(\YSIS(O(NH[GOPQ(HIXOPMbSW(
JYSMI(ONJM^MJMSW(WVNY(JYOJ(JYS(MPKIMPXMPX(ONJ(HK(ISGIHTVNJMHP(JO]SW(GLONS(HVJWMTS(JYS(.6'(
RVJ(YOW(HGSIOJMHPW(MP(JYS(.6( \YMNY(OIS(GOIJMNMGOJMPX(MP(JYS(JIOMPMPX(ONJM^MJMSW<(#YS(
WNSPOIMH(NOP(RS(NH[GOIST(\MJY(OXSPNQ(HI([OPOXS[SPJ(WMJVOJMHPW'(\YSIS(O(GIMPNMGOL(

(

! _B9"! #$$!!eJJbfP'(%&'()(PHJS(9'(OJ(B_B<(
( __C<( *+"(
! __@"! #$$!2HN!Q(HK(:H[GHWSIW'(3VJYHIW(>(;VWMN(7VRLMWYSIW(HK(:OPOTO(^<( :OPOTMOP(3WW!P(HK(*PJSIPSJ(
7IH^MTSIW'(cBCC8F(B(2<:<!<(8B?'(8_C(A:OP<E<(
! __B"! #$$(&OJ!L(gHHJROLL(5SOXVS(^<(7IM[S#M[S(B8(=HMPJ(4SPJVIS'(B@@(g<_T(@C'(@B(ABT(:MI<(BCCCE(AYHLTMPX(
JYOJ(O(GVRLMN(GSIKHI[OPNS(HI(TMWGLOQ(MPNLVTSW("SONY(WJSG(MP(JYS(GIHNSWW(RQ(\YMNY(O(GIHJSNJST(\HI](\SPTW(MJW(
\OQ(JH(MJW(OVTMSPNS#(ANMJMPX(+O^MT(^<(2YH\JM[Sd#YS(;H^MS(:YOPPSL'(*PN<'(h9?(g<(2VGG<(?DB'(?D9(A2<+<&<i<(
@9jjEE<(
! ___"! #$$!.;*(!SNHITW(5JT<(^<()IMJ<(2]Q()IHOT<(5JT"!cBC@_F(./-:(_?9(A:YE'(OJ(kk(_D%_j (AKMPTMPX(JYOJ(
JYS(ONJ(HK(NH[[VPMNOJMHP(JH(JYS(GVRLMN(NOP(RS(LHNOLMbST(JH(JYS(61(\YSIS(JYS(VGLHOTMPX(GOIJQ(MW(LHNOJST(MP(JYS(
61'(PHJ\MJYWJOPTMPX(JYOJ(JYS(WSI^SI(MW(LHNOJST(ORIHOTE<(
! __8"! #$$!:OWS(:ZDd@@'(#MJVW(3LS`OPTSI(=HNYSP(+HPPSI'(BC@B(.<:<!<(*ZCCCCC(OJ(kk(Bh%B?(AYHLTMPX(JYOJ(
JYS( TMWJIMRVJMHP( IMXYJ( MP( NHGQIMXYJ( MW( NYOIONJSIMbST( RQ( O( WSIMSW( HK( ONJW( XHMPX("OJ( JYS( ^SIQ( LSOWJ#(KIH[( JYS(
NHPNLVWMHP(HK(O(NHPJIONJ(HK(WOLS(JH(JYS(GSIKHI[OPNS(JYSISHK(RQ(TSLM^SIQ(JH(O([S[RSI(HK(JYS(GVRLMN'(OPT(JYOJ(
ONJW(XM^MPX(IMWS(JH(O(TMWJIMRVJMHP(JH(JYS(GVRLMN([OQ(JYSISKHIS(JO]S(GLONS(MP(O(PV[RSI(HK([S[RSI(WJOJSWEl(:OWS(
:Z@9BdC8'(5OXOITmIS(3NJM^S()IHOTNOWJ'(BCCD(.<:<!<(*Z?@99(OJ(kk(8h'(D_%DD(AYHLTMPX(JYOJ(PSMJYSI(.6(LO\(PHI(
MPJSIPOJMHPOL(LO\(GIS^SPJW(;S[RSI(2JOJSW(KIH[(LHNOLMbMPX(JYS(ONJ(HK(RIHOTNOWJMPX(\MJYMP(JYSMI(ISWGSNJM^S(
JSIIMJHIMSW(MK(JIOPW[MJJSIW(LHNOJST(MP(JYHWS(WJOJSW(OIS(VWST'(S^SP(MK(JYS(RIHOTNOWJ(YOW([MPM[OL(HI(PH(M[GONJ(HP(
JYS(IMXYJW(YHLTSI!W(S`NLVWM^S([OI]SJ(MP(JYHWS(WJOJSWE<(
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@BF( : 056;)*3( =06!&35(0G( 53/( >(#-.( 3 !#2 ( H89I@(

(
JKLMNOPML(JML(QRK(QSTNUMJQKL(QN(UK(UVTKM(MQ(PQWWJM(JKXNJKVJKV(UPML(UYNQUZ<(=ONJLZJPMJQKL(
ZJXXTN( QK( M[T( MNTUMWTKM( QX( LOP[( PULTL<( *K(!"#$%&'()'( M[T( &JKM[( :JNPOJM( [T\Z( M[UM(
UOM[QNJ]UMJQK(RJM[JK(M[T(6KJMTZ(2MUMTL(QX(JKXNJKVJKV(UPML(UYNQUZ(ZJZ(KQM(MNJVVTN(6<2<(
PQS^NJV[M(\JUYJ\JM^<__D(:QKLJLMTKM(RJM[(TUN\JTN(ZTPJLJQKL'(M[T(&JKM[(:JNPOJM(LMQQZ(XULM(M[UM(
M[T(6<2<(:QS^NJV[M(3PM(ZQTL(KQM(USS\^(MQ(XQNTJVK(UPMJ`JMJTL<__a(:ULT(\UR(JL'([QRT`TN'(KQM(
PQKP\OLJ`T<(bTUNL(YTXQNT(!"#$%&'()'(M[T(2TPQKZ(:JNPOJM(XQOKZ(JK(*+,$-./01-(M[UM(M[T(6<2<(
:QS^NJV[M(3PM( WU^( NTUP[( XQNTJVK( PQKZOPM( R[TNT( M[T( M^ST( QX( JKXNJKVTWTKM( STNWJML(
XONM[TN( NTSNQZOPMJQK( UYNQUZ<__?(:QONML( JK( QM[TN( PQOKMNJTL( LOP[( UL( ,TNWUK^__F(UKZ(
2RTZTK__9([U`T(U\LQ(UPPTSMTZ(M[UM(WTNT(UOM[QNJ]UMJQK(QX(XQNTJVK(JKXNJKVJKV(UPML(PUK(
UWQOKM(MQ(JKXNJKVTWTKM(ZQWTLMJPU\\^<((
( #[T(LJMOUMJQK(NTLTWY\TL(M[UM(QX(PQKMNJYOMQN^(JKXNJKVTWTKM'(R[TNT(M[T(PQKMNJYOMQN^(
UPM(MUcTL(S\UPT(ZQWTLMJPU\\^'(YOM(M[T(SNJWUN^(JKXNJKVJKV(UPM(MUcTL(S\UPT(UYNQUZ<(#[T(
SNT`UJ\JKV( `JTR( XNQW( KUMJQKU\( PQONML( JL( M[UM( M[T( PQKMNJYOMQN^( UPM( JK( U( PNQLLdYQNZTN(
LJMOUMJQK(L[U\\(XQ\\QR(M[T(\UR(USS\JPUY\T(MQ(M[T(SNJWUN^(JKXNJKVJKV(UPM<_8C(;TUKJKV(M[UM'(
JX(M[T(SNJWUN^(JKXNJKVJKV(UPM(JL(KQM(UPMJQKUY\T(UYNQUZ'(M[TK(KTJM[TN(PUK(M[T(PQKMNJYOMQN^(

(

( __D<( 2OYUXJ\WL'(5MZ<(`<(;,;d7UM[T(:QWWP!KL(:Q<'(B8(G<_Z(@CFF'(@C99(A9M[(:JN<(@998E<(
( __a<( *K(SUNMJPO\UN'(M[T(&JKM[(:JNPOJM(TeS\UJKTZ(M[UM("RT(M[JKc(JM(JKUSSNQSNJUMT(XQN(M[T(PQONML(MQ(UPM(JK(U(
WUKKTN( M[UM( WJV[M( ZJLNOSM( :QKVNTLL!L( TXXQNML( MQ( LTPONT( U( WQNT( LMUY\T( JKMTNKUMJQKU\( JKMT\\TPMOU\( SNQSTNM^(
NTVJWT(OK\TLL(:QKVNTLL(QM[TNRJLT(P\TUN\^([UL(TeSNTLLTZ(JML(JKMTKM<(#[T(USS\JPUMJQK(QX(3WTNJPUK(PQS^NJV[M(
\UR( MQ( UPML( QX( JKXNJKVTWTKM( M[UM( QPPON( TKMJNT\^( Q`TNLTUL( P\TUN\^( PQO\Z( [U`T( M[JL( TXXTPM<( .eMNUMTNNJMQNJU\(
USS\JPUMJQK(QX(3WTNJPUK(\UR(RQO\Z(YT(PQKMNUN^(MQ(M[T(LSJNJM(QX(M[T()TNKT(:QK`TKMJQK'(UKZ(WJV[M(QXXTKZ(QM[TN(
WTWYTN(KUMJQKL(Y^(TXXTPMJ`T\^(ZJLS\UPJKV(M[TJN(\UR(JK(PJNPOWLMUKPTL(JK(R[JP[(SNT`JQOL\^(JM(RUL(ULLOWTZ(MQ(
VQ`TNK<#(2,3(UM(@C9?<(
( __?<( 6SZUMT(3NM'(*KP<(`<(;QZJJK(7OY\!V'(5MZ<'(F8_(G<BZ(a?'(?_(ABZ(:JN<(@9FFE<(2T`TNU\(6<2<(ZJLMNJPM(PQONML(
[U`T(U\LQ(ZTP\JKTZ(MQ(XQ\\QR(!"#$%&'()<(!..4/.353'(.eSTZJMTNL(*KM!\(QX(/UL[<'(*KP<(`<(+JNTPM(5JKT(:UNVQ(;VWM<(
2TN`<'(*KP<'(99D(G<(2OSS<(8aF'(8??(A+<&<=<(@99FE(A[Q\ZJKV(M[UM("WTNT(UOM[QNJ]UMJQK(QX(JKXNJKVJKV(UPML(UYNQUZ(
PQKLMJMOMTL( ZJNTPM( JKXNJKVTWTKM( UKZ( JL( UPMJQKUY\T( OKZTN( 6KJMTZ( 2MUMTL( :QS^NJV[M( 5UR#Ef( :ONY( `<( ;:3(
!TPQNZL'(*KP<'(F9F(G<(2OSS<(DFa'(D98(A;<+<(#TKK<(@99DE(A"!"#$%&'()(NT\JTL(OSQK(U(STPO\JUN(JKMTNSNTMUMJQK(QX(
M[T( LPQST( UKZ( KUMONT( QX( M[T( UOM[QNJ]UMJQK( NJV[M(JK( @?( 6<2<:<( g(@Ca<( #[JL( JKMTNSNTMUMJQK(<(<(<(USSTUNL(
PQKMNUN^(<(<(<(MQ(RT\\dNTULQKTZ(SNTPTZTKM'(LMUMOMQN^(MTeM'(UKZ( \TVJL\UMJ`T( [JLMQN^<#Ef(&UM!\(GQQMYU\\(5TUVOT(`<(
7NJWTMJWT(B8(=QJKM(4TKMONT'(&Q<(9F(:J`<(_??F(A5;;E'(@999(6<2<(+JLM<(5.h*2(_D9B'(UM(i@C(A2<+<&<b<(;UN<(B8'(
@999E(A[Q\ZJKV(M[UM'("R[TNT(UK(JKZJ`JZOU\(PQWWJML(UK(UPM(QX(JKXNJKVTWTKM(JK(M[T(6KJMTZ(2MUMTL(M[UM(STNWJML(
XONM[TN(NTSNQZOPMJQK(QOMLJZT(M[T(6KJMTZ(2MUMTL(<(<(<(U(PQONM(WU^(ULLTNM(jONJLZJPMJQK(Q`TN(M[QLT(XQNTJVK(UPML(UKZ(
U(S\UJKMJXX(WU^(NTPQ`TN(ZUWUVTL(XQN(M[T(JKXNJKVJKV(UPML(M[UM(MQQc(S\UPT(TeMNUMTNNJMQNJU\\^<#E<(
( __F<( )OKZTLVTNJP[ML[QX( H),-k( HGTZTNU\( :QONM( QX( =OLMJPTk( ;UN<( B9'( @9aC'( ,!6!( 8B_'( *( $!( @C9lDF(
AXJKZJKV(M[UM(UK(QXXTN(JK( ,TNWUK^(MQ(LT\\( JKXNJKVJKV(SNQZOPML(JK(UKQM[TN(PQOKMN^(RUL(PQKLJZTNTZ(SUMTKM(
JKXNJKVTWTKM(JK(,TNWUK^E<(
( __9<( 2`TU([Q`NmMM(H-Q`!k(H2`TU(:QONM(QX(3SSTU\Lk(:ULT(#(@BD_lF9'(+TP<(@B'(@99C(A2RTZ<E(AXJKZJKV(M[UM(
R[TK(U(2RTZJL[(PQWSUK^(QXXTNTZ(XQN(LU\T(U(SUMTKMTZ(SNQZOPM(MQ(U(XQNTJVK(PQWSUK^'(ZT\J`TNTZ(XNQW(UKQM[TN(
XQNTJVK( \QPUMJQK'( JM( PQKLMJMOMTZ( UK( JKXNJKVJKV( QXXTN( XQN( LU\T( JK( 2RTZTKE<( -QRT`TN'( JK( &=3( BCCD( UM( @FC(
A671()+1"-$18$E( M[T( 2RTZJL[( 2OSNTWT( :QONM( XQOKZ( M[UM( M[T( JKLMNOPMJQK( XNQW( U( 2RTZJL[( PQWSUK^( MQ(
WUKOXUPMONT(JKXNJKVJKV(ZTLJVK(SNQZOPML(JK(UKQM[TN(PQOKMN^(ZJZ(KQM(PQKLMJMOMT(ZTLJVK(JKXNJKVTWTKM<(
/ _8C3/ !../ !"#$%&'()'( B8( G<_Z( UM( @C9B( A[Q\ZJKV( M[UM("M[TNT( PQO\Z( YT( KQ( \JUYJ\JM^( XQN( PQKMNJYOMQN^(
JKXNJKVTWTKM(OK\TLL(M[T(UOM[QNJ]TZ(QN(QM[TNRJLT(TKPQONUVTZ(UPMJ`JM^(JMLT\X(PQO\Z(UWQOKM(MQ(JKXNJKVTWTKM#Ef(
3YcPQ(;OLJP(>(!TPQNZL(*KP<(`<(;OLJP(:Q\\TPMJQK(*KM!\(5MZ<(H@99Dk(!7:(aD?(A61E(A[Q\ZJKV(M[UM(M[T(UPM(QX(
UOM[QNJ]UMJQK(ZQTL(KQM([U`T(MQ(QPPON(JK(M[T(61'(SNQ`JZTZ(M[UM(M[T(SNJWUN^(UPM(QX(JKXNJKVTWTKM(LQ(UOM[QNJ]TZ(
ZQTLEf( )OKZTLVTNJP[ML[QX(H),-k(HGTZTNU\( :QONM(QX(=OLMJPTk'(=OKT(@a'(@998( ,!6!(?9F( *($!(B8l9B(A,TN<E(
A[Q\ZJKV(M[UM(M[T(UPM(QX(UOM[QNJ]UMJQK(JK(,TNWUK^(MQ(PQKZOPM(UK(UOPMJQK(QX(JKXNJKVJKV(SNQZOPML(JK(UKQM[TN(
PQOKMN^(ZJZ(KQM(UWQOKM(MQ(UK(JKXNJKVTWTKM(JK(,TNWUK^E<(
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(
GHI( JK( LMNOLMPLMP( GI( QRSK<( !KHRPMLTLMP( IQLU'( ;O<( =VUILHK( 3OMRWX( MRIKX( LM(!"#$#%&'
!"()*+)%$#,-( IQGI("YHFRMULUIKMIWZ([LIQ(IQK(IKOOLIROLGW(MGIVOK(RN(61(HR\ZOLPQI'(GMZ(GHI(
HRMUILIVILMP(G(\OLSGOZ(LMNOLMPKSKMI(RN(HR\ZOLPQI(SVUI(IG]K(\WGHK([LIQLM(IQK(61<#̂8@((
( #QK(IG]KG[GZ(NORS(GWW(RN(IQLU(LU(IQGI( IQKOK(LU(G(OLU]( IQGI( IQK("JKUI_UKWWKO#(OLPQI(IR(
HRMIOGHI(GX`VUISKMI(LM(IQK(+2;(+LOKHILaK'(GWIQRVPQ(LI(HGMMRI(JK(HRMIOGHIKX(RVI'(HRVWX(
UILWW(JK(GaRLXKX(JZ(GOOGMPLMP(IQK(XGIG(IOGLMLMP(GHILaLILKU(XLNNKOKMIWZ(GMX(WRHGILMP(IQKS(
RVIULXK(IQK(.6<(.aKM(HRS\GMLKU([QLHQ(GOK(JGUKX(LM(IQK(.6(HRVWX'(LM(IQKROZ'(Kb\WRLI(
IQLU(\RIKMILGW(WRR\QRWK(JZ(UKMXLMP([RO]KOU!(XGIG(IR(NROKLPM(UKOaKOU(GMX(KMUVOLMP(IQGI(
RMWZ(MRM_.6(\KOURMMKW(GOK(KMPGPKX(LM(IQK(IOGLMLMP(GHILaLILKU<(2KOaKOU'(GMX(\KR\WK'(HGM(
RN( HRVOUK( JK( ULIVGIKX( GWSRUI( GMZ[QKOK( [LIQ( WLIIWK( KNNROI<( -LUIROLHGWWZ'( QR[KaKO'(
.VOR\KGM(HRVOIU(QGaK(UQR[M(G([LWWLMPMKUU(IR(KbIKMX(IQK(OKGHQ(RN(LMIKWWKHIVGW(\OR\KOIZ(
WG[U( [QKOK( LMNOLMPLMP( HRMXVHI( HGM( JK( GOJLIOGOLWZ( WRHGIKX( URSK[QKOK( KWUK'^8B(GMX(
\GOILHVWGOWZ([QKOK(IQK(LMNOLMPLMP(\GOIZ(HGM(UILWW(JKMKNLI(NORS(IQGI(NROKLPM(HRMXVHI(LM(
IQK(NROVS<^8 (̂#QLU(LU(MR(XRVJI(IQK(HGUK(NRO(3*(SRXKW(IOGLMLMP'(GMX(LI(OKSGLMU(IR(JK(UKKM(
[QKIQKO( HRVOIU( [RVWX( IG]K( G( ULSLWGO( G\\ORGHQ( [QKM( LI( HRSKU( IR( OK\ORXVHILRMU( RN(
[RO]KOU!(XGIG<(
( #QK(SGLM(OKGURM(IQGI(KbIOGIKOOLIROLGWLIZ(JKHRSKU(G(UKMULILaK(LUUVK(NRO(VULMP([RO]KOU!(
XGIG(LU(JKHGVUK'(SROK(RNIKM(IQGM(MRI'(IQGI(XGIG([LWW(JK(VUKX(IR(XKaKWR\(RO(XK\WRZ(LMIKOMGW'(
MRI(KbIKOMGW'(3*(UZUIKSU<(*M(UVHQ(HGUKU'(IQKOK([LWW(JK(MR(HRSSVMLHGILRM(RO(XLUIOLJVILRM(
IR(IQK(\VJWLH'(JKHGVUK(IQKOK(LU(MR("\VJWLH<#(-R[KaKO'(IR(IQK(KbIKMI(IQGI(IQK(3*(UZUIKS(LU(
HRSSVMLHGIKX(RO(XLUIOLJVIKX(IR(IQLOX(\GOILKU'(GMX(IQRUK(\GOILKU(GOK(WRHGIKX(LM(IQK(.6'(
IQLU(PLaKU(OLUK(IR(G(UKHRMX(XLNNLHVWI(LUUVKc(LN(IOGLMLMP(XGIG(LU(KSJKXXKX([LIQLM(IQK(SRXKW!U(
\GOGSKIKOU(RO([KLPQIU'(XRKU(IQK(UGWK(RO(WLHKMULMP(RN(IQK(UZUIKS(KdVGIK(IR(G(UGWK(RN(IQK(
IOGLMLMP(XGIGe(#QLU(LU(G(QLPQWZ(HRS\WKb(IKHQMLHGW(dVKUILRM([LIQRVI(HWKGO(GMU[KOU<^88((
( *I(LU( \RUULJWK( IQGI(URSK( .VOR\KGM(HRVOIU(SLPQI(NOGSK( IQKUK(HRMIOGHI(GX`VUISKMI(
HWGLSU( MRI( GU( \OLSGOLWZ( HR\ZOLPQI_JGUKX'( JVI( GU(HRMIOGHIVGW( LM( MGIVOK<( 6MXKO( IQLU(

(

( ^8@<( )OLILUQ()ORGX<(:RO\<(>(3MRO(a<(;KHQ<_:R\ZOLPQI(7ORI<(2RH!Z(5IX(>(0OU(YBC@fF(./-:(B9^@(A:QE<(
' ^8B.' /00':GUK(:_̂ B8gC9'(5!0OhGW(a<(K)GZ'(.<:<!(*_iC@@(GI(jj(i@$iBk(:GUK(:_@?^g@@'(lRRIJGWW(+GIGHR(a<(
2\ROIOGXGO'(.:!(*_CCCC(GI(jj(88$8?<(2LSLWGOWZ'(LM(IQK(\GIKMI(HRMIKbI'(IQK(.MPWGMX(GMX(/GWKU(-LPQ(:RVOI(
QKWX(LM(12234#,)5'1,+'6.'7"04)#$&)'80)2$&'72+(IQGI(IQKOK([RVWX(JK(XLOKHI(LMNOLMPKSKMI(LM(IQK(61(NRO(G(SKIQRX(
\GIKMI(HWGLS(LMaRWaLMP(JWRRX(XLGPMRUILHU'( [QKOK(IQK(SKIQRX([GU(HGOOLKX(RVI(GJORGX([QKOK(IQKOK([GU(MR(
\GIKMI(GMX([QKOK(IQK(OKUVWIU(NORS(IQK(SKIQRX([KOK(UVJUKdVKMIWZ(\ORaLXKX(IR(HVUIRSKOU(LM(IQK(61<(#QK(-LPQ(
:RVOI(HRMULXKOKX(IQGI(IQK("UVJUIGMHK#(RN(IQK(SKIQRX([GU(UILWW(\KONROSKX(LMULXK(IQK(61(GU(JWRRX(UGS\WKU([KOK(
OKIOLKaKX(NORS(61(HVUIRSKOU'(GMX("GMZ(RIQKO(OKUVWI([RVWX(SG]K(LI(NGO(IRR(KGUZ(IR(GaRLX(LMNOLMPKSKMI(RN(
\GIKMIU(RN(IQLU(MGIVOK'(PLaKM(IQK(KGUK(RN(XLPLIGW(IOGMUSLUULRM(GMX(IQK(GJLWLIZ(IR(RNN_UQROK(HRS\VIKO(\ORHKUULMP<#(
*WWVSLMG'(*MH<(a<(7OKSGLIQG(-KGWIQ(7WH(YBC@?F(./-:(B9^C(A7GIE'(GI(DC?$Cf<(
' ^8 .̂' 9!:";)2 '(.<:<!(*_iC@@(GI(jj(iB$i^<(3(ULSLWGO(Kb\WGMGILRM([GU(\ORaLXKX(LM(:GUK(:_@?^g@@'(lRRIJGWW(
+GIGHR(a<(2\ROIOGXGO'(.:!(*_CCCC((GI(jj(88$8?(AOK`KHILMP(IQK(GOPVSKMI(IQGI(GM(GHI(RN(OK_VILWLTGILRM(SVUI(JK(
WRHGIKX(KbHWVULaKWZ(IR(IQK(IKOOLIROZ(RN(IQK(SKSJKO(UIGIK([QKOK(IQK([KJ(UKOaKO(LU(WRHGIKX(NORS([QLHQ(IQK(XGIG(
LM(dVKUILRM(LU(UKMI'([QLHQ([RVWX(LS\GLO(IQK(KNNKHILaKMKUU(RN(IQK(\ORIKHILRM(GNNROXKX(VMXKO(IQGI(MGILRMGW(WG[E<(
( ^88<( lRO(G(XLUHVUULRM(PKMKOGWWZ(GJRVI(SRXKW(SKSROLTGILRM(GMX(KMHRXLMP(GMX(HR\ZOLPQI(LMNOLMPKSKMI'(
UKK' !mIIThM'(%3<")'MRIK(9'(GI(BBC$B?<(*M(G(OKHKMI(,KOSGM(HGUK'(IQK(!KPLRMGW(:RVOI(RN(;VMLHQ(NRVMX(IQGI(
0\KM3*( LMNOLMPKX( HR\ZOLPQI( JZ( IOGLMLMP( LIU( ,7#( WGMPVGPK( SRXKWU( [LIQ( \ORIKHIKX( URMP( WZOLHU( [LIQRVI(
RJIGLMLMP(G(WLHKMUK(NORS(,.;3<(#QK(HRVOI(GHHK\IKX(IQGI(IQK(WZOLHU(QGX(JKKM("SKSROLTKX#(LM(IQK(SRXKW!U(
\GOGSKIKOU(GMX(HRVWX(JK(OK\ORXVHKX(JZ(ULS\WK(\ORS\IU'(HRMUILIVILMP(VMGVIQROLTKX(OK\ORXVHILRM(GMX(NVOIQKO(
GHIU( HRSSVMLHGILRM( IR( IQK( \VJWLH(VMXKO( ,KOSGM( HR\ZOLPQI( WG[<(/00':GUK( &R<( 8B( 0( @8@^9gB8'( ,.;3( a(
0\KM3*(A&Ra<(@@'(BCBDE(A,KO<E<(
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(
JKKLMJNO'(POQ(LQRQSJTP(TQUVW(XMVRY(ZQ(POQ(NMTPLJNPVJR(LQRJP[MTWO[K'(TMP(POQ(RMNJP[MT(M\(
POQ(LQKLMYVNP[MT<(2M(RMT](JW(NMVLPW(OJSQ(JY^VY[NJP[SQ(^VL[WY[NP[MT(MSQL(POQ(NMTPLJNP'(
POQT(POJP(_J`(WV\\[NQ(\LM_(POJP(KM[TP(M\(S[QX'(LQ]JLYRQWW(M\(NMK`L[]OP(PQLL[PML[JR[P`<(*T(
POQ(.6'(NMVLPW(OJSQ(WKQN[JR(JY^VY[NJP[SQ(^VL[WY[NP[MT([T(_JPPQLW(LQRJP[T](PM(J(NMTPLJNP(JP(
POQ(KRJNQ(M\(KQL\ML_JTNQ(M\(POQ(MZR[]JP[MT([T(aVQWP[MT<F8D(#OQ("KRJNQ(M\(KQL\ML_JTNQ(M\(
POQ(MZR[]JP[MT#([T(POQ()LVWWQRW(*J(!Q]VRJP[MT([W(VTYQLWPMMY(PM(LQ\QL(PM'([T(POQ(NJWQ(M\(POQ(
WJRQ(M\(]MMYW'(POQ(KRJNQ(XOQLQ(POQ(]MMYW(XQLQ(YQR[SQLQY(ML(WOMVRY(OJSQ(ZQQT(YQR[SQLQY'(
ML([T(POQ(NJWQ(M\(POQ(KLMS[W[MT(M\(WQLS[NQW'(POQ(KRJNQ(XOQLQ(POQ(WQLS[NQW(XQLQ(KLMS[YQY<F8b(
( *T(NMTPLJWP'([TPQRRQNPVJR(KLMKQLP`([T\L[T]Q_QTP(NRJ[_W(_J`(ZQ(ZLMV]OP(KLMNQQY[T]W(
ZQ\MLQ(POQ(NMVLPW(M\(POQ(KRJNQ(XOQLQ(POQ(OJL_\VR(QSQTP(MNNVLLQY<F8?(#OQ(NMTNQKP(M\(
XOQLQ(POQ("OJL_\VR(QSQTP#(MNNVLLQY(OJW(ZQQT([TPQLKLQPQY(PM(_QJT(Q[POQL(XOQLQ("POQ(
QSQTP(][S[T](L[WQ(PM(POQ(YJ_J]Q#(PMMc(KRJNQ(ML(XOQLQ("POQ(YJ_J]Q(MNNVLLQY<#F8d(*P([W(
VTNRQJL(XOQPOQL(NMTPLJNP(JY^VWP_QTP(NRJ[_W(WOMVRY(ZQ(NOJLJNPQL[eQY(JW(NMTPLJNPVJR(ML(
TMTfNMTPLJNPVJR( VTYQL( KL[SJPQ( [TPQLTJP[MTJR( RJX<( 3RPOMV]O( POQ( NRJ[_W( NMTNQLT( POQ(
NMTPLJNPVJR(LQRJP[MTWO[K'(POQ(WVZWPJTP[SQ(L[]OP(JP([WWVQ(NM_QW(\LM_(WPJPVPQ(JTY(WQLSQW(PM(
KLMPQNP(JVPOMLW(JTY(QTWVLQ(QaV[PJZRQ(LQ_VTQLJP[MT(\ML(POQ(QUKRM[PJP[MT(M\(POQ[L(XMLcW<(
( /OQLQ( Q_KRM`_QTP( NMTPLJNPW( JLQ( [TSMRSQY'( JYY[P[MTJR( ^VL[WY[NP[MTJR( LVRQW( _J`(
JKKR`<( 3LP[NRQ( BCABE( KLMS[YQW( POJP'( [T( _JPPQLW( LQRJP[T]( PM( [TY[S[YVJR( Q_KRM`_QTP(
NMTPLJNPW'(POQ(Q_KRM`QL(WOJRR(ZQ(YQQ_QY(YM_[N[RQY([T(J(;Q_ZQL(2PJPQ([\([P(OJW(J(ZLJTNO'(
J]QTN`'(ML(MPOQL(QWPJZR[WO_QTP(POQLQ<F89(+[WKVPQW(JL[W[T](MVP(M\(POMWQ(MKQLJP[MTW(_J`(
ZQ(ZLMV]OP([T(POJP(;Q_ZQL(2PJPQ<(+[WKVPQW(MSQL(Q_KRM`_QTP(NMTPLJNPW(_J`(JRWM(ZQ(
ZLMV]OP(ZQ\MLQ(POQ(NMVLPW(XOQLQ(POQ(Q_KRM`QQ(OJZ[PVJRR`(NJLL[QW(MVP(O[W(XMLc(ML([T(POQ(
NMVLPW(\ML(POQ(RJWP(KRJNQ(XOQLQ(OQ(Y[Y(WM<FDC(#OQ(Q_KRM`_QTP(LVRQW(M\(WKQN[JR(̂ VL[WY[NP[MT(
X[RR( ZQNM_Q( YQPQL_[TJP[SQ( [\( NMVLPW( NOJLJNPQL[eQ( POQ( Y[WKVPQ( JW( NMTNQLT[T]( POQ(
Q_KRM`_QTP(NMTPLJNP(JW(WVNO<(#O[W(X[RR(PVLT(MT(POQ(WKQN[\[N(\JNPW'([TNRVY[T](POQ(TJPVLQ(
M\(POQ(LQRJP[MTWO[K(JTY(POQ(PQL_W(M\(POQ(NMTPLJNP<(

!" #$%&'((&%)*(+,)%-.&'-/&0+-.$'0.+$&'1$%%)%-.2&%3*(+4.'.4+-&0+-.$'0.25&

#OQ(L[]OP(PM(NMTPLJNP(JY^VWP_QTP(MTR`(JKKR[QW(PM(NMTPLJNPW("\ML(POQ(QUKRM[PJP[MT(M\(
POQ[L(L[]OPW<#FD@(/OJP([W(_QJTP(Z`(QUKRM[PJP[MT(NMTPLJNPW([W(TMP(\VLPOQL(YQ\[TQY([T(POQ(
+2;(+[LQNP[SQ<FDB(3W(Y[WNVWWQY(JZMSQ'FDF([P(XJW(NMTW[YQLQY(YVL[T](POQ(TQ]MP[JP[MTW(M\(

(

( F8D<(!Q]VRJP[MT(A.6E(&M(@B@DgBC@B(M\(POQ(.VLMKQJT(7JLR[J_QTP(JTY(M\(POQ(:MVTN[R(MT(=VL[WY[NP[MT(JTY(
POQ( !QNM]T[P[MT( JTY( .T\MLNQ_QTP( M\( =VY]_QTPW( [T( :[S[R( JTY( :M__QLN[JR( ;JPPQLW'( BC@B( 0<=<( A5( FD@E( @(
HOQLQ[TJ\PQL'(POQ(")LVWWQRW(*J(!Q]VRJP[MT#h'(JP(JLP<(?A@EAJE<(
( F8b<( !"<(JP(JLP<(?A@EAZE<(
( F8?<( !"<(JP(JLP<(?ABE<(
( F8d<( :JWQ(:fbdg9F'(2OQS[RR(S<(7LQWWQ(3RR[JTNQ'(@99D(.<:<!<(*f8@D'(i(BC<(
( F89<( )LVWWQRW(*J(!Q]VRJP[MT'(#$%&'(TMPQ(F8D'(JP(JLP<(BCABE<(
( FDC)( !")(JP(JLP<(B@A@EAZEA[E<(
( FD@<( +2;(+[LQNP[SQ'(#$%&'(TMPQ(@C'(JP(JLP<(BCA@E<(
( FDB<(3RPOMV]O(TMP(LQRQSJTP(\ML(POQ(KLQWQTP(NMTPQUP'(LQN[PJR(?d(LQ\QLW(PM("NMTPLJNPW(\ML(POQ(QUKRM[PJP[MT(
M\(L[]OPW(OJL_MT[WQY(JP(6T[MT(RQSQR'#(XO[NO(_J`(WV]]QWP(POJP(WM_Q(NMTPLJNPW(XO[NO(NMTNQLT(QUKRM[PJP[MT(*+,(
OJL_MT[eQY(WOMVRY(ZQ(QUNRVYQY<(!")(JP(LQN[PJR(?d<(-..('/#+() .&#5j(.#(35 <'(#$%&'(TMPQ(@b8'(JP(8d<(
( FDF<(-.. (#$%&'(2QNP[MT(4**<)<(
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BCBDF( ) !*+,*&,(#-.( / 0!1.!2 !(+3#3( 4 356.( , 37( @G@(

(
HIJ(+2;(+KLJMHKNJ(OIJHIJL(HIJ(LPQJR(RISPQT(JUMQPTJ(JVWQSXVJYH(MSYHLZMHR'(OIKMI(
2OJTJY(WLSWSRJT<(#IKR(OZR(PQHKVZHJQX(YSH(ZMMJWHJT([X(SHIJL(;JV[JL(2HZHJR(ZR(KH(MSPQT(
VZ\J(KH(JZRKJL(]SL(HIJ(WZLHKJR(HS(ZNSKT(HIJ(LPQJR([X(TJRK^YZHKY^(HIJ(JUWQSKHZHKSY(PYTJL(Z(
WZLHKMPQZL(MSYHLZMH(QZ[JQ<(#IPR'(HIJ(Z^LJJT(WLJVKRJ(OZR(HIZH(ZQQ(]SLVR(S](JUWQSKHZHKSY(
MSYHLZMHR(RISPQT([J(MSNJLJT'(KYMQPTKY^(JVWQSXVJYH(ZYT(MSYHLZMHSL(Z^LJJVJYHR<(
( &SH(ZQQ(JVWQSXVJYH(SL(MSYHLZMHSL(Z^LJJVJYHR(ZLJ(ZQK\J<(*Y(RSVJ(MZRJR'(HIJ(QKMJYRJ(SL(
ZRRK^YVJYH( S]( MSWXLK^IH( ]SLVR( ZY( JRRJYHKZQ( WZLH( S]( HIJ( [ZL^ZKY<( #IJ(JVWQSXJL( SL(
MSYHLZMHJJ(IZR(JYHJLJT(KYHS(HIJ(MSYHLZMH(]SL(HIJ(VZKY(WPLWSRJ(S](S[HZKYKY^(HIJ(ZPHISL!R(
SL(WJL]SLVJL!R(LK^IHR<(*Y(SHIJL(MZRJR'(HIJ(QKMJYRJ(SL(ZRRK^YVJYH(VZX([J(KYMKTJYHZQ(SL(S](
QKVKHJT( NZQPJ_( HIJ( MSYHLZMH( KR( WLKVZLKQX( ]SL( HIJ( OSL\JL( HS( WJL]SLV(SLTKYZLX( TPHKJR'(
OIKMI(RSVJHKVJR(OKQQ(KYNSQNJ(WLSTPMKY^(OSL\(WLSTPMHR<(#IJ(LJRPQHKY^(MSWXLK^IH(KR(
HLZYR]JLLJT(ZR(Z(MSYRJ`PJYMJ'(ZYT(ZQHISP^I(KH(WSRRJRRJR(RSVJ(NZQPJ(KH(KR(YSH(HIJ(VZKY(
WPLWSRJ(]SL(JYHJLKY^(KYHS(HIJ(JVWQSXVJYH(MSYHLZMH<(
( #IJLJ(KR(ZY(ZL^PVJYH(HS([J(VZTJ(HIZH(HIJ(RHZHPHSLX(OSLTKY^'(MSYHLZMHR("]SL#(HIJ(
JUWQSKHZHKSY(S](OSL\R'(RP^^JRHR(HIZH(HIJ(JUWQSKHZHKSY(RISPQT(]SLV(ZY(JRRJYHKZQ(WPLWSRJ(
]SL(HIJ(MSYHLZMH( ]SL(HIJ("[JRHaRJQQJL#(LPQJ(HS(ZWWQX<(bJH'(HIJ( ]ZMH(HIZH( ;JV[JL(2HZHJR(
MISSRJ(YSH(HS(TJ]KYJ(HIJ(RMSWJ(ZYX(]PLHIJL(SY(ZMMSPYH(S](WLJNJYHKY^(HIJ(MKLMPVNJYHKSY(
S](HIJ(LPQJR(RP^^JRHR(HIZH(Z([LSZTJL(KYHJLWLJHZHKSY(RISPQT([J(]ZNSLJT<(5KVKHKY^(HIJ(LPQJ(
HS(MZRJR(OIJLJ(JUWQSKHZHKSY(KR(HIJ(VZKY(WPLWSRJ(]SL(JYHJLKY^(KYHS(HIJ(Z^LJJVJYH(OSPQT(
VZ\J(KH(JZRX(HS(RKTJRHJW<(*](HIZH(OZR(HIJ(MZRJ'(HIJY(Z(WZLHX(KY(YJJT(S](JUWQSKHKY^(OSL\R(
MSPQT(IZNJ(HIJ(QKMJYRJ(SL(ZRRK^YVJYH(MQZPRJ(KYMQPTJT(KY(Z(QZL^JL(MSYHLZMHPZQ(MSYHJUH'(
HIJLJ[X(TKQPHKY^(KHR(VZKY(SL(JRRJYHKZQ(WPLWSRJ<(*H(KR(VSLJ(QK\JQX(HIZH(MSPLHR(OKQQ(MSVJ(HS(
KYHJLWLJH( HIJ( LPQJR( [LSZTQX( ZR( JYMSVWZRRKY^( ZYX( MSYHLZMHR( KYNSQNKY^( ZYX( ]SLV( S](
JUWQSKHZHKSY(ZYT(HS(ZYX(JUHJYH<(#IJ(LJQZHKNJ(JUHJYH(ZYT(RK^YK]KMZYMJ(S](HIJ(JUWQSKHZHKSY(
S](HIJ(OSL\R(KR(VSLJ(WLSWJLQX(ZYZQXcJT(KY(HIJ(RP[RHZYHKNJ(HJRH(]SL(MSYHLZMH(ZTdPRHVJYH<(
/IJLJ( HIJ(JUWQSKHZHKSY(S](HIJ(OSL\R(KR(S](QKVKHJT(NZQPJ(HS(HIJ([ZL^ZKY([JHOJJY(HIJ(
WZLHKJR'(HIJY(MSPLHR(OKQQ(QK\JQX([J(VSLJ(LJQPMHZYH(HS(]KYT(RK^YK]KMZYH(PYTJLNZQPZHKSY(HIZH(
dPRHK]KJR(ZTdPRHVJYH<(

!" #$%&'()**'(+,-%,. !'/010'2)%*/'0'.)3&)4)50&1*2'$)3$%,'%5+&+6)5'70*8%'1$0&'
1$%),'8&/%,*2)&3'(+,-'9,+/851.:'

#IJ([ZRKM(WLJVKRJ(KR(HIZH(ZQQ(ZPHISLR(ZYT(WJL]SLVJLR'(JNJY(HISRJ(KY(Z(OSL\(RJHHKY^'(
RISPQT(LJMJKNJ(]ZKL(LJVPYJLZHKSY(]SL(HIJ(JUWQSKHZHKSY(S](HIJKL(OSL\R<GD8(#IKR(HLZYRQZHJR(
KYHS(ZRRJRRKY^(OIZH(KR(HIJ(ZMHPZQ(SL(WSHJYHKZQ(JMSYSVKM(NZQPJ(S](HIJ(LK^IHR(OIKMI(ZLJ(
JUWQSKHJT'(HZ\KY^(KYHS(ZMMSPYH(HIJ(ZPHISL!R(SL(WJL]SLVJL!R(MSYHLK[PHKSY(HS(HIJ(SNJLZQQ(
OSL\(SL(SHIJL(RP[dJMH(VZHHJL(ZYT(ZQQ(SHIJL(MKLMPVRHZYMJR(S](HIJ(MZRJ'(RPMI(ZR(VZL\JH(
WLZMHKMJR(SL(HIJ(ZMHPZQ(JUWQSKHZHKSY(S](HIJ(OSL\<GDD(#IJ(LK^IH(HS(IZNJ(WLJNKSPRQX(Z^LJJT(
MSYHLZMHR(LJHLSZMHKNJQX(ZTdPRHJT(KR(Z(TLZRHKM(ZYT(JUHLZSLTKYZLX(QJ^ZQ(VJZRPLJ<(*H(RISPQT(
[J(HIJ(JUMJWHKSY(LZHIJL(HIZY(HIJ(YSLV<(

(

( GD8<( +2;(+KLJMHKNJ'(!"#$%(YSHJ(@C'(ZH(ZLH<(@eA@E<(
( GDD<(&'((ZH(LJMKHZQ(?G<(
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(
( #JK(LMNJO(OP(JQRK(KSTUPVSKWO(PL(MWXKTKWXKWO(YPWOLQYOPL(QNLKKSKWOZ(QX[\ZOKX(]MUU(
O\LW(PW(]JKOJKL(]PL^KLZ!(XQOQ(VMKUXZ(Q("ZMNWM_MYQWOUV(JMNJKL(KYPWPSMY(RQU\K#(OJQW(OJKML(
\WXKLUVMWN( ]PL^( TLPX\YOZ<FD` (*_( OJQO( MZ( OJK( YQZK'( QWX( M_( ]PL^KLZ( JQRK( aKKW(
"$%&'()')(*%)+,*-./#0\WXKLYPSTKWZQOKX( ]JKW( YPSTQLKX( ]MOJ( OJK( YPSTKWZQOMPW(
TLPRMXKX(QWX(MWMOMQUUV(QNLKKX(\TPW'(OJKW(]PL^KLZ(]MUU(JQRK(OJK(LMNJO(OP(QX[\ZO(OJKML(
YPWOLQYOZ(LKOLPQYOMRKUV<(&PO(KRKLV(XMZYLKTQWYV(aKO]KKW(]JQO(YPSTKWZQOMPW(JQZ(QULKQXV(
aKKW(TQMX'(QWX(]JQO(NLKQOKL(KYPWPSMY(RQU\K(JQZ(WPO(aKKW(TQMX(_PL'(]MUU(OLMNNKL(OJMZ(LMNJO<(
/JQO(MZ(WKKXKX(MZ(Q(YUKQL(QWX(ZMNWM_MYQWO(XMZYLKTQWYV<FD?(#JMZ(MZ(Q(JMNJ(OJLKZJPUX(OP(SKKO(
MW(SPZO(YQZKZ'(QWX(]MUU(LKb\MLK(KYPWPSMY(KRMXKWYK(QWX(UKNQU(MWOKLTLKOQOMPW'(Q(OQZ^(_PL(
.\LPTKQW(YP\LOZ(OP(LK_MWK(MW(OJK(VKQLZ(OP(YPSK<((
( 2KRKLQU(ZYKWQLMPZ(SQV(TUQ\ZMaUV(NMRK(LMZK(OP(Z\YJ(Q(ZMNWM_MYQWO(XMZYLKTQWYV(aKO]KKW(
OJK(YPSTKWZQOMPW(LKYKMRKX(aV(]PL^KLZ(QWX(OJK(KYPWPSMY(RQU\K(LKQUMcKX(_LPS(OJKML(XQOQ'(
]JMYJ(QLK(XMZY\ZZKX(aKUP]<(#JKZK(ZYKWQLMPZ(QLK(WPO(S\O\QUUV(KdYU\ZMRK(QWX(YQW'(QWX(
P_OKW(]MUU'(PRKLUQT(MW(TLQYOMYK<(

(
!"#$%&'()*+),-#).%&/'#0)-%1#)$(/)'$/#$2#2)(&)3(&#0##$)%/)/-#)/'4#)(3)"($/&%"/'$5)/-#)5&#%/#&)

#"($(4'")1%67#)8-'"-)"%$)9#)&#%6':#2)3&(4)8(&;#&0!)2%/%<)
(
#JKLK( MZ( WP( LKb\MLKSKWO( OJQO( OJK( _\UU'( LKQUMcKX( KYPWPSMY( RQU\K( S\ZO( JQRK( aKKW(

\W_PLKZKKW(aV(OJK(TQLOMKZ<(-P]KRKL'(OJK(_QYO(OJQO(WKMOJKL(TQLOV'(KZTKYMQUUV(OJK(]PL^KL'(
QWOMYMTQOKX(OJK(TPOKWOMQU(_PL(Z\YJ(RQU\K(SQV(aK(Q(UKNQUUV(LKUKRQWO(_QYOPL<FDe(3(ZMNWM_MYQWO(
XMRKLNKWYK(aKO]KKW(OJK(TQLOMKZ!(KdTKYOQOMPWZ(QWX(OJK(QYO\QU(P\OYPSK(SQV(ZMNWQU(OJQO(
YPWOLQYO(QX[\ZOSKWO(MZ(]QLLQWOKX<(#JMZ(ZMO\QOMPW(SQV(QLMZK'(_PL(KdQSTUK'(]JKLK(]PL^(
TLPX\YOZ(]KLK(WKRKL(MWOKWXKX(PL(XMZY\ZZKX(QZ(TPOKWOMQU(XQOQ(ZP\LYKZ'(PL(]JKLK(OJKML(
Z\aZKb\KWO(\ZK(QZ(XQOQ(VMKUXKX(_QL(NLKQOKL(KYPWPSMY(RQU\K(OJQW(PLMNMWQUUV(YPWOKSTUQOKX<(
!KYMOQU( ?e( P_( OJK( +2;( +MLKYOMRK( YPW_MLSZ( OJQO( OJK( TQLOMKZ!( MWOKWOMPWZ( QWX( OJKML(
QWOMYMTQOMPWZ(QLK(LKUKRQWO(_QYOPLZ(OP(YPWZMXKL(]JKW(QZZKZZMWN(]JKOJKL(QW(QX[\ZOSKWO(MZ(
[\ZOM_MKX<FD9((

(
!"#$%&'()=+)>(&;#&0!)"(4.#$0%/'($)2(#0)$(/)2#.#$2?)(&)2#.#$20?)($)/-#)#@/#$/)(3)/-#)70#)(3)

/-#'&)8(&;).&(27"/0<)
(
3WPOJKL( MSTPLOQWO( _QYOPL( OP( YPWZMXKL( MZ( ]JKOJKL( OJK( ]PL^KL!Z( YPSTKWZQOMPW(

ZOL\YO\LK(LK_UKYOZ(OJK(XKNLKK(OP(]JMYJ(OJKML(]PL^(TLPX\YOZ(QLK(KdTUPMOKX<(*W(ZPSK(LPUKZ'(
(

) FD<̀) A2<(QO(LKYMOQU(?e<(
( FD?<(A2<)QO(LKYMOQUZ(?F'(?e<(!##)%60()TLPT<(BCB@fBBIB?e'(07.&%)WPOK(8C'(QO(@?`1??'(BB91FC(AZOQOMWN(OJQO(OJKLK(
S\ZO(aK(Q("YUKQL(XMZYLKTQWYV#(aKO]KKW(OJK(YPWOLQYOKX(LKS\WKLQOMPW(QWX(OJK(Z\aZKb\KWO(KYPWPSMY(RQU\K(_PL(
KdTUPMOMWN(OJK(]PL^Z'(]JMYJ(O\LWZ(P\O(OP(aK("ZMNWM_MYQWO#E<(
) FDe<) 7LPT<(BCB@fBBIB?e'(07.&%)WPOK(8C'(QO(BBe1B9<(
( FD9<( 2TKYM_MYQUUV'(!KYMOQU(?e(ZOQOKZ(OJQO("HYgKLOQMW(YPWOLQYOZ(_PL(OJK(KdTUPMOQOMPW(P_(LMNJOZ(JQLSPWMcKX(QO(
6WMPW(UKRKU(QLK(P_(UPWN(X\LQOMPW'(P__KLMWN(_K](PTTPLO\WMOMKZ(_PL(Q\OJPLZ(QWX(TKL_PLSKLZ(OP(LKWKNPOMQOK(OJKS(
]MOJ(OJKML(YPWOLQYO\QU(YP\WOKLTQLOZ(PL(OJKML(Z\YYKZZPLZ(MW(OMOUK(MW(OJK(KRKWO(OJQO(OJK(KYPWPSMY(RQU\K(P_(OJK(
LMNJOZ(O\LWZ(P\O(OP(aK(ZMNWM_MYQWOUV(JMNJKL(OJQW(MWMOMQUUV(#0/'4%/#2<#(+2;(+MLKYOMRK'(07.&%(WPOK(@C'(QO(LKYMOQU(?e(
AKSTJQZMZ(QXXKXE<(/JKW(MSTUKSKWOMWN(OJK(L\UKZ(MWOP(WQOMPWQU(UQ]'(2]KXKW(ZMSMUQLUV(KSTJQZMcKX(OJK(TQLOMKZ!(
MWOKWOMPWZ(QZ(LKUKRQWO(_QYOPLZ(OP(YPWZMXKL<(!##)TLPT<(BCB@fBBIB?e'(07.&%)WPOK(8C'(QO(BBe1B9<)
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(
HIJK(LJIMNOPQ(RST(UV(IW(XYPPXV(YRLIJPSZOV'(SZM(RVJV(UTLJIMNOPQ(PI(S(UJISMVJ(QVP(IW(
MNPYVQ(H[YO[(HIJKVJQ(SJV(UVYZ\(LSYM(WIJ<(2YRLXT(LNP'(P[V(HIJKVJ(YQ(LJYRSJYXT(UVYZ\(
OIRLVZQSPVM(PI(MI(IP[VJ(P[YZ\Q(P[SZ(LJIMNOV(HIJK(LJIMNOPQ'(IJ(P[V(HIJK(LJIMNOPQ(
P[VRQVX]VQ( [S]V(XYRYPVM(VOIZIRYO( ]SXNV<(*ZOIRV^USQVM(SZM(YRLSOP^USQVM( ]SXNSPYIZ(
RVP[IMQ( SJV( XVQQ( SLLJILJYSPV( NZMVJ( P[VQV( OYJONRQPSZOVQ<( *W( OILTJY\[P( XSH( HINXM(
YZPVJ]VZV( YZ( QNO[( OSQVQ'( P[VZ( YP( OINXM( JYQK( JVHJYPYZ\( P[V( IJY\YZSX( OIZPJSOP( SZM( P[V(
SQQNRLPYIZQ(UV[YZM(YP<(#[YQ(YQ(OXVSJXT(ZIP(P[V(YZPVZPYIZ(UV[YZM(P[V(OIZPJSOP(SM_NQPRVZP(
RVO[SZYQR(SZM(HINXM(MYQJV\SJM(P[V(WJVVMIR(IW(OIZPJSOP<G`C(!SP[VJ'(P[VQV(RVO[SZYQRQ(
SJV(RVSZP(PI(JVRNZVJSPV(SNP[IJQ(WIJ(P[VYJ(HIJKQ(QI(P[SP(P[V(VOIZIRYO(]SXNV(YQ(WNXXT(
JVSXYaVM'(SQ(YP(Q[INXM([S]V(UVVZ(WJIR(P[V(QPSJP(YZ(SZ(VbNSX(SZM(PJSZQLSJVZP(USJ\SYZYZ\(
QYPNSPYIZ<( #[VT( Q[INXM( ZIP( UV( NQVM( SQ( S( XV\SX( ]V[YOXV( PI( WNZMSRVZPSXXT( O[SZ\V( P[V(
NZMVJXTYZ\(SQQNRLPYIZQ(SZM(PVJRQ(IW(OIZPJSOP<(

(
!"#$%&'()*+),-#)#"($(.'")/%01#)(2)3(&4#&5!)6%7%)"-%$8#5)(/#&)7'.#9)(
(
#[VJV(HYXX(UV(RSZT(OSQVQ(H[VJV(HIJK(LJIMNOPQ(HYXX([S]V(UVVZ(LJIMNOVM(I]VJ(XIZ\VJ(

LVJYIMQ( IW( PYRV'( SOONRNXSPYZ\( MSPS<(#[V(LSJPYVQ( RST( IJ( RST( ZIP( [S]V(MYQONQQVM( IJ(
SZPYOYLSPVM( SP( P[V( PYRV( IW( OIZPJSOPYZ\( P[SP( P[IQV( LJIMNOPQ( RST( UV( LJIRYQYZ\( MSPS(
QINJOVQ(WIJ(SNPIRSPYIZ'(LSJPYONXSJXT(\Y]VZ([IH(3*(SZM(RSO[YZV(XVSJZYZ\(PVO[ZIXI\YVQ(
[S]V(IZXT(OIRV(PI(\SYZ(PJSOPYIZ(RIJV(JVOVZPXT<(*RLIJPSZPXT'(P[V(+2;(+YJVOPY]V(MIVQ(
ZIP(YRLIQV(S(WYcVM(PYRVXYZV(IJ(MVSMXYZV(WIJ(SQQVQQYZ\(P[V(VOIZIRYO(]SXNV(IW(OILTJY\[PVM(
HIJKQ<( *ZQPVSM'( !VOYPSX( ?G( OIZWYJRQ( P[SP( JVRNZVJSPYIZ( Q[INXM( UV("SLLJILJYSPV( SZM(
LJILIJPYIZSPV(PI(P[V(SOPNSX(IJ(LIPVZPYSX(VOIZIRYO(]SXNV(IW(P[V(XYOVZQVM(IJ(PJSZQWVJJVM(
JY\[PQ'#(H[YO[(QN\\VQPQ(P[SP(VOIZIRYO(]SXNV(JVSXYaVM(RNO[(XSPVJ(YZ(PYRV'(WIJ(IP[VJ(NQV(
OSQVQ'(SJV(VbNSXXT(JVXV]SZP<G`@(#[YQ(YZPVJLJVPSPYIZ(YQ(OIZQYQPVZP(HYP[(UIP[(YZOIRV^USQVM(
SZM(YRLSOP^USQVM(]SXNSPYIZ(RVP[IMQ<G`B(#[V(JY\[P(PI(SM_NQP(OIZPJSOPQ(YQ(P[VJVWIJV(UIP[(
#:)%$7#(SZM(#:);(57'(YZ(P[V(QVZQV(P[SP(SXX(V]VZPQ(IOONJJYZ\(UVWIJV(SZM(SWPVJ(OIZPJSOPYZ\(SJV(
JVXV]SZP(PI(OIZQYMVJ(H[VZ(SQQVQQYZ\(P[V(VOIZIRYO(]SXNV<(#[YQ(YQ(LSJPYONXSJXT(JVXV]SZP(
WIJ(HIJKVJQ!(MSPS(SOONRNXSPVM(I]VJ(PYRV'(H[YO[(RST(ZIP(UV(NPYXYaVM(NZPYX(RNO[(XSPVJ'(
LIQQYUXT(V]VZ(SWPVJ(P[V(HIJKVJ([SQ(XVWP(P[V(IJ\SZYaSPYIZ<(

(
!"#$%&'()<+)=(&4#&5!)6%7%)'5)15#6)'$7#&$%00>)3'7-'$)7-#)(&8%$'?%7'($9)
(
3XP[IN\[(OILTJY\[P(XSH(YQ(LJYRSJYXT(RVSZP(PI(YZOVZPY]YaV(P[V(OJVSPYIZ(IW(OJVSPY]V(

OIZPVZP(SZM(LJV]VZP(WJVVĴYMYZ\(UT(P[YJM(LSJPYVQ'(P[VJV(YQ(ZI(YZMYOSPYIZ(YZ(P[V(+2;(

(

( G`C<(!VOYPSX(?d(SLLVSJQ(PI(OIZWYJR(P[YQ'(QPSPYZ\(P[SP("ePF[V(SQQVQQRVZP( IW(P[V(QYPNSPYIZ(Q[INXM(PSKV(
SOOINZP(IW(P[V(QLVOYWYO(OYJONRQPSZOVQ(IW(VSO[(OSQV'(YZOXNMYZ\(7-#)"($7&'@17'($)(2)7-#)%17-(&)(&);#&2(&.#&'(SQ(HVXX(
SQ(IW(7-#)5;#"'2'"'7'#5)%$6)&#.1$#&%7'($);&%"7'"#5)'$)7-#)6'22#&#$7)"($7#$7)5#"7(&5'(SZM(H[VP[VJ(P[V(OIZPJSOP(YQ(USQVM(
IZ(S(OIXXVOPY]V(USJ\SYZYZ\(S\JVVRVZP<#(+2;(+YJVOPY]V'(51;&%(ZIPV(@C'(SP(JVOYPSX(?d(AVRL[SQYQ(SMMVME<(
( G`@<(A69(SP(JVOYPSX(?G<(
( G`B<()IP[(YZOIRV̂USQVM(SZM(YRLSOP^USQVM(]SXNSPYIZ(RVP[IMQ(SJV(OIZOVJZVM(HYP[(P[V(PIPSX(VOIZIRYO(
]SXNV(WJIR(S(LSJPYONXSJ(SOPY]YPTf(YP(MIVQ(ZIP(RSPPVJ(H[VZ(AYZ(PYRVE(P[V(]SXNV(SJIQV(QI(XIZ\(SQ(P[VJV(YQ(S(OSNQSX(
JVXSPYIZQ[YL<(!##)51;&%)2VOPYIZ(4***<3(AMYQONQQYZ\(YZOIRV^USQVM(SZM(YRLSOP^USQVM(]SXNSPYIZ(RVP[IMQ(RIJV(
\VZVJSXXTE<(
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(
+JKLMNJOL(NPQN(RSKTU(VKSWXMLW(QYW(XULW(LZM[XUJOL[\(RJNPJY(SK]QYJ^QNJSYU(QKL(LZM[XWLW(
_KS`( JNU( UMSVL<( :SV\KJ]PNLW( RSKTU( JY( L`V[S\`LYN( QYW( MSYNKQMNSK( ULNNJY]U( QKL'( QU(
LZV[QJYLW(QaSOL'(LbXQ[[\(VKSOJWLW(_SK(XYWLK(NPL(KX[LU<FcF(#PJU(JU(aLMQXUL(NPL(MSYNKQMN(
QWdXUN`LYN(`LMPQYJU`(JU(YSN(YLMLUUQKJ[\(WLUJ]YLW(NS(VKLOLYN(`QKTLN(_QJ[XKL'(aXN(NS(
LYUXKL(LMSYS`JM(_QJKYLUU(QYW([LOL[(NPL(MSYNKQMNJY](V[Q\JY](_JL[W<Fc8(:SYULbXLYN[\'(NPL(
_QMN(NPQN(NPL(QWWLW(LMSYS`JM(OQ[XL(_KS`(XUJY](NPL(RSKTU(MQY(SY[\(aL(NKQMLW(NS(JYNLKYQ[(
]QJYU(UPSX[W(YSN(aL(Q(KL[LOQYN(_QMNSK(QU(UXMP<(
( /PLY(RSKTLKU!(WQNQ(JU(XULW(JYNLKYQ[[\'(UXMP(QU(NS(QXNS`QNL(RSKT_[SRU'(SVNJ`J^L(
VKSMLUULU'( SK( UXVVSKN( JYNLKYQ[( WLMJUJSYè QTJY]'( NPL( LMSYS`JM( OQ[XL( `Q\( YSN( aL(
MQVNXKLW(NPKSX]P(WJKLMN(KLOLYXL(aXN(NPKSX]P(UXaUNQYNJQ[(MSUN(UQOJY]U(QYW(VKSWXMNJOJN\(
]QJYU<( #PLUL( aLYL_JNU'( NPSX]P( PQKWLK( NS( bXQYNJ_\( WXL( NS( NPL( QaULYML( S_( QY( LZNLKYQ[(
`QKTLN(VKJML(SK(aLYMP`QKT'(QKL(YSYLNPL[LUU(KLQ[(QYW(`LQUXKQa[L<()SNP(MSUNeaQULW(QYW(
J`VQMNeaQULW(OQ[XQNJSY(`LNPSWU(MSX[W(aL(PL[V_X[(NS(VXN(Q(VKJML(SY(RSKTLKU!(WQNQ(JY(
NPLUL(MJKMX`UNQYMLU<FcD(#PL(`SUN(SaOJSXU(LZQ`V[L(]JOLY(JY(NPJU(3KNJM[L(JU(RPLKL(NPL(
RSKTLKU!(WQNQ(JU(XULW(NS(KLV[QML(RSKTLKU(NPL`UL[OLU(a\(QXNS`QNJY](NPLJK(NQUTU<Fcc(#PLKL(
RJ[[(aL(M[LQK(MSUNeUQOJY]U(_SK(MS`VQYJLU(RPLY(WSJY](US'(QYW(VKLOJSXU[\(VQJW(RQ]LU(_SK(
NPSUL(NQUTU(`Q\(S__LK(Q(KL_LKLYML(VSJYN(_SK(OQ[XJY](NPL(WQNQ!U(MSYNKJaXNJSY(JY(UXMP(MQULU<(

(
!"#$%&'()*+),(&-#&.!)/%0%)'.)1.#/)#20#&$%334)(10.'/#)05#)(&6%$'7%0'($8)
(
3[NPSX]P(JN(JU(XYMS``SY(_SK(SK]QYJ^QNJSYU(NS(UPQKL(SK(MS``LKMJQ[J^L(RSKTLKU!(WQNQ(

LZNLKYQ[[\'( ]JOLY(JNU(UNKQNL]JM(QYW(S_NLY(VKSVKJLNQK\(YQNXKL'(UXMP(MQULU(WS(QKJUL<(GSK(
LZQ`V[L'(MS`VQYJLU(`Q\(UL[[(NPJU(WQNQ(NS(NPJKW(VQKNJLU'([JMLYUL(JN(_SK(dSJYN(OLYNXKLU'(SK(
XUL( JN( JY( MS[[QaSKQNJOL( JYYSOQNJSY( VKSdLMNU<( #PLUL( UMLYQKJSU( N\VJMQ[[\( JYOS[OL( Q(
WJUMLKYJa[L(VKJML(SK(LZMPQY]L(OQ[XL'(VKSOJWJY](Q(M[LQKLK(aQUJU(_SK(LMSYS`JM(OQ[XQNJSY<(
3YSNPLK(MS``SY(UJNXQNJSY(JYOS[OLU(NPL(XUL(S_(RSKTLKU!(WQNQ(JY(NPL(WLOL[SV`LYN(S_(
YLR( VKSWXMNU( SK( ULKOJMLU( NPQN( QKL( `QKTLNLW( LZNLKYQ[[\( QYW( ]LYLKQNL( JYWLVLYWLYN(
KLOLYXL(UNKLQ`U<(*Y(UXMP(MQULU'(NPL(WQNQ!U(MSYNKJaXNJSY(NS(LZNLKYQ[(MS``LKMJQ[(UXMMLUU(
MSX[W( VSNLYNJQ[[\( LUNQa[JUP( Q( MQUL( _SK( Q( MSYNKQMN( QWdXUN`LYN'( LUVLMJQ[[\( RPLKL( NPL(
RSKTLK!U(SKJ]JYQ[(MSYNKJaXNJSY(RQU(YSN(VKSVSKNJSYQNL[\(KL_[LMNLW(JY(NPL(KL`XYLKQNJSY(
KLMLJOLW<(

(
!"#$%&'()9+),(&-#&.!)/%0%)'.)1.#/):(&);&(/1"'$6)$#<)"&#%0'=#)"($0#$08))
(
/SKTLKU!(WQNQ(`Q\(YSN(SY[\(UXVVSKN(QXNS`QNJSY(QYW(QYQ[\NJMQ[(NQUTU(aXN(Q[US(ULKOL(

QU(MKLQNJOL(JYVXN(JY(NPL(]LYLKQNJSY(S_(YLR(QKNJUNJM'([JNLKQK\'(SK(WLUJ]Y(RSKTU<(#PJU(JU(
LUVLMJQ[[\(NKXL(JY(MKLQNJOL(JYWXUNKJLU'(RPLKL(3*(U\UNL`U(NKQJYLW(SY(Q(RSKTLK!U(VKJSK(
SXNVXNU(MQY(aL(XULW(NS(]LYLKQNL(YLR(MSYNLYN(QN(UMQ[L<(GSK(LZQ`V[L'(3*(NKQJYLW(SY(QY(

(

( FcF<(!##(.1;&%)2LMNJSYU(4**<)(QYW(*f<:<)
( Fc8<( !##(.1;&%)2LMNJSY(4**<3(AWJUMXUUJY](NPL(PJUNSK\(QYW(KQNJSYQ[LU(aLPJYW(NPL("aLUNeUL[[LK#(KX[LE<(
( FcD<(!##).1;&%(2LMNJSY(4***<)(AWJUMXUUJY](PSR(MSUNeaQULW(QYW(J`VQMNeaQULW(OQ[XQNJSY(`LNPSWU(QVV[\(NS(
RSKTLKU!(WQNQ'(JYM[XWJY](RPLY(UXMP(WQNQ(JU(SY[\(XULW(_SK(JYNLKYQ[(VXKVSULUE<(
( Fcc<( !##).1;&%(2LMNJSY(4***<:<)
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(
HIIJKLMNLOM!K(POMQK(RNS(TU(VNWNTIU(OX(WMOYJVHZ[(ZUP(HRN[UK(HZ(N(KHRHINM(KLSIU<(.\UZ(
P]UMU(L]U([UZUMNLUY(OJLWJLK(NMU(ZOL(YHMUVL(VOWHUK'(L]U(JZYUMISHZ[(KLSIHKLHV(UIURUZLK'(
KJV](NK(K]NWUK'(VOIOM(KV]URUK'(OM(VORWOKHLHOZ'(VNZ(TU(MUJKUY(OM(MUVORTHZUY(NVMOKK(
YH\UMKU( NWWIHVNLHOZK<( #]HK( KNRU( IO[HV( NWWIHUK( LO( OL]UM( VMUNLH\U( XHUIYK'( HZVIJYHZ[(
^OJMZNIHKR'( RJKHV'( RNMQULHZ['( TMNZYHZ['( [MNW]HV( YUKH[Z'( KOXLPNMU( YU\UIOWRUZL'(
VOWSPMHLHZ['(NZY(U\UZ(WMOXUKKHOZNI(KUM\HVUK(KJV](NK(INP(NZY(XHZNZVU<(*Z(KORU(VNKUK'(L]U(
3*_[UZUMNLUY( OJLWJL( RNS( UZ]NZVU( U`HKLHZ[( POMQKLMUNRK'( P]HIU( HZ( OL]UMK( HL( RNS(
KJTKLHLJLU(XOM(OM(VORWULU(YHMUVLIS(PHL](L]U(OMH[HZNI(]JRNZ_VMUNLUY(POMQ<Ga?(#]UMU(HK(
NYYUY(\NIJU(HZ(TOL](VNKUK'(TJL(NM[JNTIS([MUNLUM(HZ(L]U(INLLUM<(/OMQUMK(RNS(TU(HZ(N(ROMU(
XN\OMNTIU( WOKHLHOZ( XOM( N( VOZLMNVL( NY^JKLRUZL( VNKU'( P]UZ( L]UMU( ]N\U( TUUZ( ZO( WMHOM(
YHKVJKKHOZK(NTOJL(JKHZ[(L]UHM(POMQK(NK(YNLN(KOJMVUK'(HX(L]U(VOZLMNVL(HK(JZVIUNM(OZ(L]U(
HKKJU'(OM(P]UMU(L]U(3*(HK(JKUY(LO(YHKWINVU(POMQUMK(NZY(NJLORNLU(L]UHM(WMU\HOJK(^OT(
YJLHUK<(

(
!"#$%&'()*+),(&-#&.!)/%0%)'.)1.#/)0()"(2#)13)4'05)$#4)'$6#$0'($.7)
(
3(ROMU(JZHbJU(KVUZNMHO(NMHKUK(P]UMU(POMQUMK!(YNLN(HK(JKUY(LO(YU\UIOW(3*(KSKLURK(OM(

ROYUIK(L]NL'(HZ(LJMZ'(IUNY(LO(L]U(VMUNLHOZ(OX(ZUP(HZ\UZLHOZK<(#]HK(HK(UKWUVHNIIS(MUIU\NZL(
XOM( POMQUMK( HZ( QZOPIUY[U_HZLUZKH\U( OM( KWUVHNIHKL( HZYJKLMS( KUVLOMK<( *Z( L]U( 61'( NZ(
HZ\UZLOM(HK(L]U("NVLJNI(YU\HKUM#(OX(L]U(HZ\UZLHOZ<Gac(#]HK(RUNZK(L]NL(HL(HK(L]U(WUMKOZ(P]O(
VNRU(JW(PHL](L]U(HZ\UZLH\U(VOZVUWL(P]O(PHII(TUVORU(L]U(HZ\UZLOM<Ga9(0L]UM(VOJZLMHUK(
LNQU(KHRHINM(NWWMONV]UK'(PHL](L]U(6ZHLUY(2LNLUK(XOM(U`NRWIU(YUXHZHZ[(HZ\UZLOMK]HW(TS(
YULUMRHZHZ[(P]O("VOZVUH\UY(L]U(HZ\UZLHOZ#(OM("VOZLMHTJLUY(LO(L]U(VOZVUWLHOZ(OX(L]U(
HZ\UZLHOZ<#G?C(&O(VOJML(LO(L]HK(YNS(]NK(MUVO[ZHdUY(3*(KSKLURK(L]URKUI\UK(NK(HZ\UZLOMK'(
HX(L]US(NMU(JKUY(NK(N(LOOI(LO(YU\UIOW(ZUP(HZ\UZLHOZK<(#O(L]U(VOZLMNMS'(L]U(61(2JWMURU(
:OJML(]UIY(HZ(=NZJNMS(BCB8(L]NL(WNLUZL(INP(NKKJRUK(L]NL(L]U(HZ\UZLOM(RJKL(TU(N(ZNLJMNI(
WUMKOZ<G?@(3Z(3*(HK(ZOL(N(ZNLJMNI(WUMKOZ'(IUL(NIOZU(N(WUMKOZ<(#]HK(OX(VOJMKU(IUNYK(LO(L]U(
bJUKLHOZe( P]O(UIKU( VNZ( TU( L]U( HZ\UZLOM'( P]UMU( 3*( ]NK( TUUZ( JKUY( LO( [UZUMNLU( L]U(
HZ\UZLH\U(VOZVUWL(OM(LO(RNLUMHNIIS(VOZLMHTJLU(LO(HLf((
( #]U(6<2<(7NLUZL(NZY(#MNYURNMQ(0XXHVU(WJTIHK]UY(HZ(gUTMJNMS(BCB8(ZOZ_THZYHZ[(
[JHYNZVU(OZ(HZ\UZLOMK]HW(XOM(3*_NKKHKLUY(HZ\UZLHOZK'(P]HV](U`WINHZUY(L]NLe((

"$% &'()*'+% ,-*./&% 01/% 2-3-+/,.% '&% -..-&(4'+% 5)4+24&6% 5+/78% 9*/:% 01471% (1-% 7+'4:-2%
HZ\UZLHOZ(HK(YUMH\UY(RNS(TU(VOZKHYUMUY(LO(]N\U(WMO\HYUY(N(KH[ZHXHVNZL(VOZLMHTJLHOZ(LO(L]U(
VOZVUWLHOZ(OX(L]U(VINHRUY(HZ\UZLHOZ(U\UZ(L]OJ[](L]U(WUMKOZ(PNK(ZOL(WMUKUZL(XOM(OM(N(

(

) Ga?7) !##)!hLLdiZ'(.13&%(ZOLU(9'(NL(BCC; @(AYHKVJKKHZ[(]OP(3*_[UZUMNLUY(OJLWJLK(VOJIY'(HZ(KORU(VNKUK'(
VORWULU(PHL](OMH[HZNI(VMUNLOMK(OM(MUYJVU(YURNZY(XOM(L]UHM(OMH[HZNI(POMQKE<(
( Gac<( 7NLUZLK(3VL(@9??'(V<G?'(j(?AGE(A61E<(
) Ga97) !##)kUYN(!KV]<(>(+U\<(:O<(5LY<(\<(!]OZU_7OJIUZV(!OMUM(*ZLUM!I(-OIYHZ[K(*ZV<(lBCC?F(61-5(8G'(
m(BC<(
) G?C7) !##)8'#&.(\<(!U\UI'(9c8(g<BY(@@a8'(@@ac(AgUY<(:HM<(@99GEn(*Z(MU(-NMYUU'(BBG(627o(@@BB'(@@BG(A:ORR!M(
7NL<(@9c8E<(
) G?@7) !##)#]NIUM(\(:ORWLMOIIUM_,UZUMNI(OX(7NLUZLK'(+UKH[ZK(NZY(#MNYU(;NMQK(lBCBGF(612:(89'(m<(Da<(
2HRHINMIS'(HZ(L]U(6ZHLUY(2LNLUK'(L]U(gUYUMNI(:HMVJHL(VOZXHMRUY(L]NL(NZ(3*(KSKLUR(VOJIY(ZOL(TU(N(\NIHY(HZ\UZLOM(
JZYUM(6<2<(WNLUZL(INP<(!##)#]NIUM(\<(4HYNI'(8G(g<8L](@BC?'(@B@@(AgUY<(:HM<(BCBBE<(
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(
KLMNOPOKLQN(OQ(RLPS(LPNOTONU(NSLN(VRW(NX(NSR(PXQPRKNOXQ(XY(NSR(PVLOZRW(OQTRQNOXQ<(*Q([XZR(
[ON\LNOXQ['(NSR(QLN\MLV(KRM[XQA[E(]SX(WR[O^Q['(_\OVW['(XM(NMLOQ[(LQ(3*([U[NRZ(OQ(TOR](XY(L(
[KRPOYOP(KMX_VRZ(NX(RVOPON(L(KLMNOP\VLM([XV\NOXQ(PX\VW(_R(LQ(OQTRQNXM'(]SRMR(NSR(WR[O^QOQ^'(
_\OVWOQ^'(XM(NMLOQOQ^(XY(NSR(3*([U[NRZ(O[(L([O^QOYOPLQN(PXQNMO_\NOXQ(NX(NSR(OQTRQNOXQ(PMRLNRW(
"#$%&$%'&()&*+*$',-.F?B((

*N(O[(QXN(R`KVLOQRW(OQ(NSR(^\OWLQPR(]SLN(O[(ZRLQN(_U(/R[[RQNOLV(_\OVWOQ^(_VXPa'.(LQW(
]SLN( PXQNMO_\NXM[( LMR( [O^QOYOPLQN( YXM(/_\OVWOQ^.( NSR( 3*( [U[NRZ<( *N( [SX\VW( QXN( _R(
PLNR^XMOPLVVU( R`PV\WRW( NSLN( OQWOTOW\LV[( ]SX( PXQNMO_\NR(WLNL( PX\VW( _R( PXQ[OWRMRW(
OQTRQNXM[<(-X]RTRM'([\PS(PL[R[(LMR(VOaRVU(NX(_R(MLMR(LQW(]X\VW(VOaRVU(MRb\OMR(NSLN(NSR(
WLNL(PXQNMO_\NOXQ(KVLURW(L(WRPO[OTR(MXVR(OQ(NSR(OQTRQNOXQ![(PXQPRKNOXQ<(*Q(PXQNML[N'(]SRQ(
VLM^R(WLNL[RN[(LMR(\[RW(LQW(NSR(3*(OQWRKRQWRQNVU(OWRQNOYOR[(QXTRV(KLNNRMQ['(OQWOTOW\LV(
WLNL(PXQNMO_\NXM[(LMR(VR[[(VOaRVU(NX(ZRRN(NSR(VR^LV(NSMR[SXVW(YXM(OQTRQNXM[SOK<(
( *Y(]XMaRM[(]SX(PXQNMO_\NR(NSROM(WLNL(NX(3*([U[NRZ[(LMR'(OQ(YLPN'(WRRZRW(OQTRQNXM['(
NSRQ(NSR(VL][(YXM(PXZKRQ[LNOQ^(RZKVXURRcOQTRQNOXQ[(]OVV(PXZR(NX(LKKVU<F?F(#SRMR(O[(
LV[X(L(PSLQPR(NSLN(NSRU(PX\VW(PVLOZ(Y\MNSRM(PXZKRQ[LNOXQ(OQ(PXKUMO^SN(VL](\QWRM(NSR(
+2;(+OMRPNOTR<(#SR(b\R[NOXQ(]OVV(N\MQ(XQ(]SLN(NSR(LWWRW(RPXQXZOP(TLV\R(XY(\[OQ^(
NSROM(WLNL(O[(YXM(NSR(K\MKX[R(XY(PXZOQ^(\K(]ONS(OQTRQNOXQ['(LQW(NX(]SLN(R`NRQN(]XMaRM[(
SLTR(LVMRLWU(MRPROTRW(L(YLOM(KXMNOXQ(XY(NSLN(TLV\R<F?8(#SO[(LQLVU[O[(O[(QRPR[[LMOVU(YLPNc
[KRPOYOP<(/XMaRM[(]SX[R(MXVR[(WX(QXN(XMWOQLMOVU(OQPV\WR(OQTRQNOQ^'(URN(]SX[R(WLNL(SL[(
ZLNRMOLVVU(PXQNMO_\NRW(NX(NSR(OQTRQNOXQ'(ZLU(_R(OQ(L( [NMXQ^RM(KX[ONOXQ(NX(LM^\R(YXM(
Y\MNSRM(PXZKRQ[LNOXQ(\QWRM(L(PXQNMLPN(LWd\[NZRQN(ZRPSLQO[Z<(#SO[(O[(R[KRPOLVVU(NM\R(
]SRMR(NSROM(L^MRRW(MRZ\QRMLNOXQ(WOW(QXN(PXQNRZKVLNR([\PS(SO^ScTLV\R'(WX]Q[NMRLZ(
\[R[(XY(NSROM(PXKUMO^SNRW(]XMa'(ZLaOQ^(ON(TRMU([OZOVLM(NX(2PRQLMOX(@(L_XTR<(

(
!"#$%&'()*+),(&-#&.!)/%0%)'.)1.#/)0()&#23%"#)(&)/'.23%"#)4(&-#&.5)
(
3QXNSRM([PRQLMOX( LMO[R[( ]SRQ( ]XMaRM[!( WLNL( O[( \[RW( NX( NMLOQ( 3*( [U[NRZ[( NSLN(

[\_[Rb\RQNVU(^RQRMLNR(PXQNRQN(XM(KRMYXMZ(NL[a[(NSLN(WOMRPNVU(XM(OQWOMRPNVU(PXZKRNR(]ONS(
NSR(XMO^OQLV(]XMa(KMXW\PN[(PMRLNRW(_U(NSX[R([LZR(]XMaRM[<(#SO[(NUKR(XY(\[R(PLQ(PMRLNR(
[\_[NLQNOLV(RPXQXZOP(TLV\R(YXM(XM^LQOeLNOXQ[<(*N(LVVX][(YXM(NSR(PXZK\NLNOXQLV([PLVOQ^(XY(
PMRLNOTR(XM(aQX]VRW^Rc_L[RW(KMXW\PNOXQ(KMXPR[[R['(RQL_VOQ^(NSR(^RQRMLNOXQ(XY(ZXMR(
PXQNRQN'(LN(L(YL[NRM(KLPR'(LQW(KXNRQNOLVVU(XY(QR](NUKR[(NSLN(]X\VW(XNSRM]O[R(SLTR(_RRQ(
WOYYOP\VN(XM(PX[NVU(NX(KMXW\PR(ZLQ\LVVU<(+RKRQWOQ^(XQ(WRKVXUZRQN'(NSR(3*([U[NRZ(ZLU(
KRMYXMZ( Y\QPNOXQ[( [OZOVLM( NX( NSX[R( XY( S\ZLQ( ]XMaRM['( WO[KVLPOQ^( NSRZ( WOMRPNVU( XM(
^MLW\LVVU(RMXWOQ^(NSR(QRRW(YXM(NSROM(MXVR[<(

(

( F?B<(6<2<(7LNRQN(>(#MLWRZLMa(0YY<'(*QTRQNXM[SOK(,\OWLQPR(YXM(3*c3[[O[NRW(*QTRQNOXQ[(AHR_<(@F'(BCB8E'(
f9(HRW<(!R^<(@CC8F'(@CC89(APONOQ^(+LQLcHLM_RM(:LQPRM(*Q[N<'(*QP<(T<(0QX(7SLMZ<(:X<'(5NW<'(9G8(H<FW(@FGD'(
@F?B0?8(AHRW<(:OM<(BCBCE(AYOQWOQ^(NSLN(/+M[<(HMRRZLQ(LQW(/XXW(]RMR(YX\QW(NX(_R(dXOQN(OQTRQNXM[(RTRQ(
NSX\^S(NSRU(WOW(QXN(PXQPROTR(XY(NSR(PVLOZRW(OQTRQNOXQ(XY(\[OQ^(LQNOc7+c@(LQNO_XWOR[(NX(NMRLN(N\ZXM[(_\N(
OQ[NRLW(WO[PXTRMRW(NSR(R`KMR[[OXQ(XY(7+c5@(OQ(S\ZLQ(N\ZXM[(LQW(NSLN(7+c@g7+c5*(OQNRMLPNOXQ(OQSO_ON[(NSR(
OZZ\QR(MR[KXQ[R.EE<(
( F?F<(!##).12&%)2RPNOXQ(*h<)(AWO[P\[[OQ^(NSR(VL](XY(RZKVXUZRQN(OQTRQNOXQ(PXZKRQ[LNOXQE<(
( F?8<( !##).12&%)2RPNOXQ(4**<)<(
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(
( #HI(IJKLKMNJ(OPQRI(KS(P(TKUVIU!W(UKQI(NW(XYZNJPQQY(UISQIJXI[(NL(XHINU(JKMZILWPXNKL'(
THNJH(JPL(WIUOI(PW(P(\ILJHMPUV(THIL(PWWIWWNL](XHI(OPQRI(PL(KU]PLN^PXNKL(]PNLW(SUKM(
PRXKMPXNL](XHPX(UKQI<(:KWX_\PWI[(OPQRPXNKL(MIXHK[W(PUI(IWZIJNPQQY(UIQIOPLX(HIUI'(PW(XHIY(
`RPLXNSY(XHI(IJKLKMNJ(\ILISNXW([IUNOI[(SUKM(UIZQPJNL](KU([NWZQPJNL](QP\KU<G?D(aIX(bK\(
QKWW(PQKLI([KIW(LKX(ILXNXQI(P(TKUVIU(XK(JKLXUPJX(P[bRWXMILX(RL[IU(3UXNJQI(BC(KS(XHI(+2;(
+NUIJXNOI<( *LWXIP['( THPX( MPXXIUW( NW( THIXHIU( XHI( IMZQKYIU!W( ]PNL(NW( JPRWPQQY( PL[(
WR\WXPLXNPQQY(QNLVI[(XK(XHI(RWI(KS(XHI(TKUVIU!W(ZUKXIJXI[(TKUV'(PL[(THIXHIU(NX(IcJII[W(
THPX(TPW(JKLXUPJXRPQQY(PLXNJNZPXI[(PL[(JKMZILWPXI[(SKU<(
( #HI(TKUVIU!W(SPNU(WHPUI(KS(P[[I[(IJKLKMNJ(OPQRI(MPY(OPUY(TNXH(JNUJRMWXPLJIW'(PL[(
NL(WKMI(JPWIW(MPY(\I(LKLI<(#HI(SPJX(XHPX(XHI(TKUVIU(HPW(PQUIP[Y(\IIL(ZPN[(SKU(XHINU(
[RXNIW(NW(LKX(THPX(NW(VIY(NL(XHNW(UI]PU['(PW(HPW(\IIL(IcZQPNLI[<(!PXHIU'(XHI(`RIWXNKL(NW(
THIXHIU(XHIUI(NW(P(WN]LNSNJPLX([NWJUIZPLJY(\IXTIIL(XHI(P]UII[(UIMRLIUPXNKL(PL[(XHI(
IJKLKMNJ(OPQRI(QPXIU([IUNOI[(SUKM(XHI([PXP<(dKU(IcPMZQI'(P(JUIPXNOI(ZUKSIWWNKLPQ(THKWI(
TKUV( NW( RWI[( XK( XUPNL( PL( 3*( JPZP\QI( KS( ZUK[RJNL]( WNMNQPU( KRXZRXW( MPY( \I( SPNUQY(
JKMZILWPXI[(SKU(XHI(KUN]NLPQ(JKLXILX'(\RX(LKX(LIJIWWPUNQY(SKU(RLIcZIJXI[([KTLWXUIPM(
RWIW(KS(PRXKMPXNKL<(*S(NX(JPLLKX(\I(WHKTL(XHPX(XHI(P]UII[(JKMZILWPXNKL(JKLXIMZQPXI[(
WRJH(RWIW'(P(UN]HX(XK(JKLXUPJX(P[bRWXMILX(MPY(PUNWI<(

!" #$%&'($)*+&,(-&.-*/,01-&'(/.-&$2&,(-&-3$4$503&1/*)-&6-&/77$.,0$4-+&,$&,(-&
)'-&$2&%$.8&7.$+)3,'&/'&+/,/9&

#HI( SKUMIU( PLPQYWNW( HIQZI[( [IXIUMNLI( THIXHIU( XHI( RWI( KS( TKUVIUW!([PXP( NL( 3*(
WYWXIMW( JKLXUN\RXIW( XK(P( WN]LNSNJPLXQY( ]UIPXIU( IJKLKMNJ( OPQRI(XHPL( XHI(OPQRI(KS(XHI(
RL[IUQYNL](TKUV(ZUK[RJXW<(#HI(LIcX(WXIZ'(HPONL](JKLJQR[I[(XHPX(XHIUI(MPY(NL(SPJX(\I(
WRJH(P[[I[(OPQRI(NL(WKMI(JPWIW'(NW(XK(PWV(HKT(XK(JPQJRQPXI(XHI(TKUVIUW!(UIQPXNOI(WHPUI(KS(
XHPX(OPQRI<(*L(KXHIU(TKU[We(THPX(WHKRQ[(\I(XHI(P[[NXNKLPQ(ZUNJI(SKU(RWNL](TKUVIUW!(TKUV(
ZUK[RJXW(PW([PXP(WKRUJIWf(
( #HI(\IWX(MIPWRUI(KS(P(]KK[!W(IJKLKMNJ(OPQRI(NW(KSXIL(NXW(MPUVIX(ZUNJI<G?g(;PUVIX(
ZUNJIW(PUI(IcJIQQILX(ZUKcNIW(\IJPRWI(XHIY(TNQQ(HPOI(PQUIP[Y(SPJXKUI[(NL(XHI(WRZZQY(PL[(
[IMPL[(SKU(XHI(]KK[<G??(#HIY(PUI(XHI(UIWRQX(KS(LI]KXNPXNKLW(\IXTIIL([NSSIUILX(ZPUXNIW'(
PL[([IXIUMNLI(THPX(KXHIUW(KL(XHI(MPUVIX(PUI(TNQQNL](XK(ZPY<(3JXRPQ(MPUVIX(XUPLWPJXNKLW(
WIUOI(PW(RWISRQ(\ILJHMPUVW(SKU(KXHIU(WPQIW(NL(XHNW(UI]PU[<G?h(/HIL(LK(IcXIULPQ(MPUVIX(
IcNWXW'(ZUNJIW(MRWX(\I(IWXNMPXI[(\PWI[(KL(UIQPXI[(KU(WNMNQPU(]KK[W'(THNJH(NW(P(JQPWWNJ(
ZUK\QIM(NL(IJKLKMNJW(PL[(KLI(XHPX(JKRUXW(HPOI(KSXIL(P[[UIWWI[(NL(NLXIQQIJXRPQ(ZUKZIUXY(
QPT<G?9(/HIL( PWWIWWNL]( [PMP]IW( SKU( NLSUNL]IMILX'( PL[( NL( XHI( P\WILJI( KS( P( JQIPU(
QNJILWNL](MPUVIX(ZUNJI'(JKRUXW(HPOI(NLSIUUI[(OPQRI(SUKM(JKMZPUP\QI(QNJILWIW<GhC(*S(WRJH(
QNJILWIW( IcNWX'( ILXIUI[(NLXK( \Y( KXHIU( ZPUXNIW'( XHINU( UIQIOPLJI( MRWX( \I( PWWIWWI[( \Y(

(

( G?D<(!"" (#$%&'(2IJXNKL(4**<)(A[NWJRWWNL](JKWX_\PWI[(OPQRPXNKL(MIXHK[W(PW(PZZQNI[(XK(TKUVIUW!([PXPE<(
( G?g<(!""(+PLNIQ(d<(2ZRQ\IU'()**"##(+,(-"+.,&/#0(1*,2,34*('25(6,2#+4+$+4,2'7(6,22"*+4,2#'(hh(:0!& <(5<(! .4 <(
hhD'(h99(ABCCGE<(
( G??<(859(PX(h9D<(
( G?h<(859(PX(9CC"@<(
( G?99( !""(2ZRQ\IU'(#$%&'(LKXI(B8G'(PX(ggh<(
( GhC<(859(PX(ggh"9<(
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(
KLMNOPQRS(OTT(PUTUVORW(XOKWLPY'(QRKTZ[QRS(W\U(TQKURYU[(SLL[Y(OR[(W\UQP([QXXUPURKUY'(W\U(
ROWZPU(LX(W\U(NOPWQUY'(W\U(MOP]UWY(QRVLTVU['(W\U(YKLNU'(WUPPQWLP^'(OR[([ZPOWQLR(LX(W\U(
TQKURYU'( OR[( LW\UP( WUPMY( W\OW( XLPMU[( W\U( _OYQY( LX( W\U( RUSLWQOWQLRY<FG@(/\UPU( RL(
KLMNOPO_TU(TQKURYUY(U`QYW(LR(W\U(YOMU(MOP]UW'(KLZPWY(\OVU(WZPRU[(WL(PUTOWU[(MOP]UWY(
OR[(KLRYWPZKWU[(O(\^NLW\UWQKOT(RUSLWQOWQLR(YKUROPQL(_UWaUUR(W\U(NOPWQUY<FGB(#\QY(TUSOT(
XQKWQLR(QMOSQRUY(a\OW(O(aQTTQRS(TQKURYLP(OR[(O(aQTTQRS(TQKURYUU(aLZT[(\OVU(OSPUU[(ZNLR(
ZR[UP(YQMQTOP(MOP]UW(KLR[QWQLRY'(_ZW(W\U(LZWKLMU(QY(QR\UPURWT^(YNUKZTOWQVU<FGF(
( *R(MLYW(KOYUY'(W\UPU(aQTT(_U(RL([QPUKW(MOP]UW(KLMNOPO_TUY(XLP(aLP]UPY!([OWO'(OY(W\U(
[OWO( QY( ZRQbZU( WL( W\U( LPSORQcOWQLR<( #\QY( MO]UY( QWY( VOTZOWQLR( MLPU( [QXXQKZTW<( *X( O(
\^NLW\UWQKOT( TQKURYUdXUU( ONNPLOK\( QY( WL( _U( ONNTQU[( WL( aLP]UPY!( [OWO'( W\U( bZUYWQLR(
_UKLMUY(a\OW(W\U(LPSORQcOWQLR(aLZT[(\OVU(_UUR(aQTTQRS(WL(NO^(XLP(W\U([OWO'(QX(QW(aUPU(
OVOQTO_TU(XLP(NZPK\OYU(LR(W\U(MOP]UW<(#\U(NPQKU(LX(KLMNOPO_TU([OWOYUWY(KLZT[(OYYQYW(QR(
W\QY(PUSOP['(WL(W\U(U`WURW(OR^(YZK\(KLMNOPO_TUY(U`QYW<(/\UPU(W\U^([L(RLW'(KLZPWY(aQTT(
RUU[( WL( KLRYWPZKW( W\U( \^NLW\UWQKOT( MOP]UW( KLR[QWQLRY( W\UMYUTVUY<( #\QY( U`UPKQYU(
QRVLTVUY( [QYWQRSZQY\QRS(W\U( PUKUQVU[(VOTZU( LX(O(SLL[( XPLM(W\U( KLYW(LX( L_WOQRQRS(LP(
NPLVQ[QRS(QW<FG8(#\QY(QY(UOYQUP(YOQ[(W\OR([LRU(XLP([OWO<(/\OW(QY(W\U(PUKUQVU[(VOTZU(LX(
NOPWQKZTOP([OWO'(UYNUKQOTT^(a\UR(QW(XLPMY(LRT^(NOPW(LX(O(TOPSUP([OWOYUWe(3R[(\La(Y\LZT[(
LRU(OYYUYY(W\U(PUTOWQVU(VOTZU(LX(W\OW([OWO(QR(PUTOWQLR(WL(W\U(NUPXLPMORKU(LX(OR(3*(ML[UTe(
*R( NPOKWQKU'( ORYaUPQRS( W\UYU( bZUYWQLRY( aLZT[( PUbZQPU( O( KLZRWUPXOKWZOT( _OYUTQRU'(
KLMNOPQRS(W\U(NUPXLPMORKU(LX(W\U(ML[UT(aQW\(OR[(aQW\LZW(W\U([OWO<(
( #\U([QXXQKZTW^(LX(OYYQSRQRS(O(NPQKU(WL([OWO(LR(W\U(_OYQY(LX(\^NLW\UWQKOT(MOP]UW(VOTZUY(
YZSSUYWY( W\U( RUU[( WL( KLRYQ[UP( OTWUPROWQVU( VOTZOWQLR( MUW\L[Y'( YZK\( OY( KLYWd_OYU['(
QRKLMUd_OYU[( LP( QMNOKWd_OYU[( ONNPLOK\UY<FGD(:LYWd_OYU[( MUW\L[Y( OPU( OWWPOKWQVU(
_UKOZYU(W\U^(OPU(bZORWQXQO_TU<(HLP(aLP]UPY!([OWO'(W\U(OWWPQ_ZWU[(KLYW(aLZT[(OW(MQRQMZM(
QRKTZ[U(W\U(aLP]UP!Y(KLMNURYOWQLR'(NPLNLPWQLROTT^(O[fZYWU[(WL(PUXTUKW(W\U(WQMU(YNURW(
NPL[ZKQRS( W\U(PUTUVORW( [OWO( POW\UP( W\OR( LW\UP( WOY]Y<(3[[QWQLROT( KLYWY( KLZT[( QRKTZ[U(
W\LYU(LX(NPLKUYYQRS'(YWLPQRS(OR[(KZPOWQRS(W\U([OWO'(OY(aUTT(OY(W\U(WUK\RQKOT(NUPYLRRUT(
QRVLTVU[( QR( [UVUTLNQRS( W\U( 3*( Y^YWUM<( #\U( K\OTTURSU'( \LaUVUP'( QY( W\OW( KLYWd_OYU[(
MUW\L[Y(MO^(Y^YWUMOWQKOTT^(ZR[UPVOTZU(aLP]UPY!([OWO'(UYNUKQOTT^(a\UPU(QW(QY(ZRQbZU'(
QPPUNTOKUO_TU'( LP( ZROVOQTO_TU( XPLM( LW\UP( YLZPKUY<( *R( YZK\( KOYUY'( QRKLMUd_OYU[( LP(
QMNOKWd_OYU[(MUW\L[Y(MO^(NPLVQ[U(O(_UWWUP(MUOYZPU'(YQRKU(W\U^(OYYUYY(W\U(KLRWU`W(LX(
ZYU'(W\U([OWO!Y(NZPNLYU'(OR[(W\U(bZORWQXQO_TU(LZWKLMUY(QW(URO_TUY<(gUW(W\UYU(ONNPLOK\UY(
KOPP^(W\UQP(LaR(PQY](LX(LVUPVOTZOWQLR<(HLP(U`OMNTU'(W\U([OWO(MO^(_U(ZYU[(QR(O(\QS\T^(

(

( FG@<( ,ULPSQOd7OK<(:LPN<(V<(6<2<(7T^aLL[(:LPN<'(F@G(H<(2ZNN<(@@@h'(@@@9"BC(A2<+<&<g<(@9?CE'(ML[QXQU[(
YZ_(RLM<(,ULPSQOd7OK<(:LPN<(V<(6<2<(7T^aLL[d:\OMNQLR(7ONUPY'(*RK<'(88h(H<B[(B9D(AB[(:QP<(@9?@EEi(6RQYNTO^'(
2<3<(V<(3M<(.TUK<(2QSR(:L<'(*RK<'(h9(H<F[(D@B'(D@?(R<?(AHU[<(:QP<(@99DEi(2MQW\(1TQRU(>(HPURK\(5O_LPOWLPQUY(5W[Y(
A:QMUWQ[QRUE(7OWURWY(I@99Cj(!<7<:<(BCF(A61E(A\LT[QRS(W\OW(#L_fUKW(LX(W\U(KLMNOPO_QTQW^(U`UPKQYU'(QR(W\QY(OY(QR(
OR^(LW\UP(_PORK\(LX(W\U(TOa'(QY(WL(XQR[(W\U(KTLYUYW(NLYYQ_TU(NOPOTTUT<(*X(W\UPU(QY(OR(U`OKW(NOPOTTUT'(W\UPU(QY(RL(
NLQRW(QR(TLL]QRS(OR^(XZPW\UP<(*X(W\UPU(OPU(YTQS\W([QXXUPURKUY'(OR(OTTLaORKU(MO^(_U(MO[U<$Ei(6RaQPU[(7TORUW(
*RW!T(5W[<(V<(-ZOaUQ(#UK\Y<(:L<'(5W[<(IBC@?j(./-:(B9GG(A7OWE'(OW(k(@?C(A61E<(
! FGB"! #$$!2NZT_UP'(%&'()(RLWU(B8F'(OW(hBB<(
! FGF"! #$$!=L\R( :<( =OPLYc( >( ;QK\OUT( =<( :\ONMOR'(*+$! ,-'./+$/01)2! 3$4./0)/0.5! )56! 7$)%.5)82$! 7.-)2/-!
9):)4$%;!*+$!*)02!<)44054!/+$!9.4'(@h(2#3& <(#.:- <(5<(! .4 <(?h9'(?GF"G8(ABC@FE<(
! FG8"! #$$!2NZT_UP'(%&'()(RLWU(F?h'(OW(9CB<(
! FGD"! #$$!%&'()!2UKWQLR(4***<)<(
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(
HIJKLMNOPQ(HIJRQSM'(OTM(LMU(NSMTNP(VNIWLXNP(SJXMILOTMLJX(MJ(HIJKLMU(VLWYM(OQ(XQWPLWLOPQ<(
0ZQIQUMLVNMLJX(NPUJ(NILUQU([YQIQ([JI\QIU!(]NMN(SJXUMLMTMQU(JXP^(N(UVNPP(HJIMLJX(JK(N(
VTSY(PNIWQI(]NMNUQM'(JI([YQIQ(LMU(IJPQ(LX(MYQ(KTXSMLJXLXW(JK(NX(3*(U^UMQV(LU(LXSL]QXMNP<(
( 0XQ([N^(MJ(XNZLWNMQ(MYLU( ]LPQVVN(LU(MYIJTWY(N(Y^OIL](KINVQ[JI\<(3(SJUM_ONUQ](
VQMYJ](SNX(KLIUM(OQ(TUQ](MJ(QUMLVNMQ(MYQ(IQPNMLZQ(UYNIQ(JK([JI\QIU!(]NMN(LX(MYQ(MJMNP(SJUMU(
JK(]QZQPJHLXW(NX](]QHPJ^LXW(MYQ(3*(U^UMQVAUE(LX([YLSY(LM(LU(TUQ]<(#YLU(IQPNMLZQ(UYNIQ(
HIJZL]QU(N(ONUQPLXQ'(JI(!"#"!$!% ZNPTQ(NU(N("MJH_]J[X#(QUMLVNMQ<G`a(*XSJVQ_ONUQ](NX](
LVHNSM_ONUQ](VQMYJ]U(SNX(MYQX(OQ(TUQ](MJ(QUMNOPLUY(NX(THHQI(SQLPLXW(O^(QUMLVNMLXW(MYQ(
!&'"!$! (NSMTNP(JI(HJMQXMLNP(ZNPTQ(JK(MYQ(]NMN(LX(WQXQINMLXW(IQZQXTQ(JI(JMYQI(WNLXU<(
-J[QZQI'(MYQUQ(VQMYJ]U(VTUM(OQ(NHHPLQ](SNIQKTPP^(MJ(NZJL](JZQIQUMLVNMLXW(ZNPTQ<(#YQ^(
VN^(NPUJ(TX]QIQUMLVNMQ(MYQ(ZNPTQ(JK(]NMN([YQX(MYQ(]NMN(SNX(UQIZQ(VTPMLHPQ(HTIHJUQU(
MYNM(YNZQ(XJM(^QM(OQQX(IQNPLbQ]<(#YQ(ZNPTQ(JK(N(]NMNUQM(LU(LXYQIQXMP^(SJXMQcMTNPd(LM(VN^(
OQ(YLWYP^( ZNPTNOPQ( LX( JXQ( NHHPLSNMLJX( ^QM(LXULWXLKLSNXM( LX(NXJMYQI<(#YQ( ]NMN(UYJTP](
MYQIQKJIQ(OQ(HILSQ](MJ(NSSJTXM(KJI(NPP(HJUULOPQ(XJX_QcSPTULZQ(TUQU'(LX(N]]LMLJX(MJ(MYQ(
HNIMLSTPNI(3*(U^UMQV([YLSY(YNU(NPIQN]^(OQQX(]QHPJ^Q](TULXW(MYQ(]NMN<(0XSQ(MYLU(NXNP^ULU(
LU(SJVHPQMQ'(MYQ(KLXNP(UMQH([JTP](OQ(MJ(LXMIJ]TSQ(N(Y^HJMYQMLSNP(PLSQXULXW(NXNP^ULUe([YNM(
[JTP](MYQ(JIWNXLbNMLJX(OQ([LPPLXW(MJ(HN^(MJ(NSSQUU(MYQ(]NMN'(LK(LM(]L](XJM(NPIQN]^(J[X(LMf(
#YLU( Y^HJMYQMLSNP( HILSLXW( USQXNILJ( NPPJ[U( KJI( SJIIQSMLJX( JK( NX^( LXNSSTINSLQU( KIJV(
HIQZLJTU(ZNPTNMLJX(UMQHU(NX](NXSYJIU(MYQ(NXNP^ULU(LX(N(VJIQ( IQNPLUMLS(VNI\QM_KNSLXW(

(

( G`a<( #JH_]J[X(ZNPTNMLJX(VQMYJ]U(NIQ(SJVVJX(LX(QSJXJVLSU(NX](YNZQ(OQQX(]LUSTUUQ](HIQZLJTUP^<(())%
*$+,&%2QSMLJX(4***<3<(3PMYJTWY(SILMLSLbQ]'(MJH_]J[X(VQMYJ]U(YNZQ(NPUJ(OQQX(QVHPJ^Q](O^(SJTIMU(NX](PLMLWNXMU(
LX(g!3&+(HNMQXM(PLMLWNMLJX<(()) (!J^N(,YNKQPQ'(-./,&#01#1!"2*'(BC(:050 <(# .:- <(5<=<(a8'(?9$`?(ABCBBE<(
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(
IJKLIJMNOPJ<( #QJ( KJLRSN( OL( T( UVKJ( WTSTXMJY( ZKTUJ[VK\( ZVK( JLNOUTNOX]( NQJ( KJSTNOPJ(
JMVXVUOM(PTSRJ(VZ([VK\JKL!(YTNT'([QOMQ(OL(OSSRLNKTNJY(WJSV[<(
( (

#QJ(LONRTNOVX(OXPVSPOX]([VK\JKL!(YTNT(OL(RXO^RJ(OX(NQTN(NQJ(YTNT(OL(IKVYRMJY(OX(NQJ(
MVRKLJ(VZ(JUISV_UJXN'(TXY(NQJ([VK\JK(QTL'(UVKJ(VK(SJLL'(TSKJTY_(WJJX(MVUIJXLTNJY(ZVK(
]JXJKTNOX](ON(TL(T(W_`IKVYRMN(VZ(NQJOK([VK\(IKVYRMNL<(#QJ(WVNNVU(SOXJ(LQVRSY(WJ(NQTN(
NQJ(ZTMN(NQTN(NQJ([VK\JK(QTL(WJJX(T(ZVKUJK([VK\JK(LQVRSY(XVN(IRN(NQJU(OX(T(WJNNJK(
PTSRTNOVX(IVLONOVX(NQTX([QJKJ(NQJ(YTNT(OL(LVRKMJY(ZKVU(T(NQOKY(ITKN_(LVRKMJ<(*Z(TX_NQOX]'(
NQJ(ZTMN(NQTN(NQJ([VK\JK(QTL(TSKJTY_(KJMJOPJY(MVUIJXLTNOVX'(TXY(UT_(QTPJ(TLLO]XJY(TX_(
MVI_KO]QN(NV(NQJ(JUISV_JK(VK(MVXNKTMNVK'(LR]]JLNL(NQTN([VK\JKL(LQVRSY(WJ(ITOY(!"##(NQTX(
[QTN(T(NQOKY(ITKN_(SOMJXLVK(UO]QN(KJMJOPJ<(#QJ(IKVIVLJY(ZKTUJ[VK\(TWVPJ(MTX(QJSI(
MVRKNL(RXYJKLNTXY(NQJ(UTK\JN(IKOMJ(VZ([VK\JKL!(YTNT<()RN(\XV[OX](NQTN'(MVRKNL(URLN(

YJNJKUOXJ([QTN(LQVRSY(WJ(NQJ(KJSTNOPJ(LQTKJ(VZ(NQTN(UTK\JN(IKOMJ'(TMMVRXNOX](ZVK([QTN(
QTL( WJJX( IKJPOVRLS_( T]KJJY( WJN[JJX( NQJ( MVXNKTMNOX]( ITKNOJL<( 3]TOX'( NQJ( KJSJPTXN(
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(
GHIJKLMN(LJ(OPIKPIQ(KPIQI(LJ(R("STIRQ(RNU(JLVNLWLSRNK#(ULJSQIXRNSY(ZIKOIIN(KPI(ISMNM[LS(
\RTHI(QISIL\IU(ZY(KPI(I[XTMYIQ(RNU(KPI(QI[HNIQRKLMN(QISIL\IU(ZY(KPI(OMQ]IQ'(MNI(KPRK(
QINUIQJ( KPI( MQLVLNRT( SM[XINJRKLMN("ULJXQMXMQKLMNRKITY( TMO<# ^_? (#PI( SMNKQRSK(
RU`HJK[INK([ISPRNLJ[(LJ(!"#$UIJLVNIU(KM(WRLQTY(MQ(I\INTY(ULJKQLZHKI( ISMNM[LS(\RTHI(
ZIKOIIN(RHKPMQJ(RNU(KPILQ(SMNKQRSKLNV(SMHNKIQXRQKJ(LN(RTT(SRJIJ'(ZHK(MNTY(OPIQI(KPI(
ISMNM[LS( \RTHI( MW( KPILQ( QLVPKJ("KHQNJ( MHK( KM( ZI( JLVNLWLSRNKTY( PLVPIQ( KPRN( LNLKLRTTY(
IJKL[RKIU<#̂__(

!" #$%&'($)*+&,-./0$)'*1&,20+&3$4,.5'260$5&6$&%$-7.-'&8.&9236$-.+&05:&

3HKPMQJ(JPMHTU(NI\IQ(ZI(SM[XINJRKIU(KOLSI(WMQ(KPI(JR[I(OMQ]<(:M[XRNLIJ([RY(
RQVHI(KPRK(KPILQ(OMQ]IQJ(PR\I(RTQIRUY(ZIIN(WRLQTY(SM[XINJRKIU(WMQ(KPILQ(URKR'(PR\LNV(
ZIIN(XRLU(WMQ(XQMUHSLNV(KPI(HNUIQTYLNV(OMQ](XQMUHSKJ<(/PLTI(KPRK([RY(ZI(KQHI(LN(JM[I(
SRJIJ'(LK(SRNNMK(RHKM[RKLSRTTY(ZI(RJJH[IU(KPRK(SM[XINJRKLMN(WMQ(KPI(OMQ](XQMUHSKJ(RTJM(
SM\IQJ(KPI(HJI(MW(KPI(URKR(I[ZIUUIU(OLKPLN(KPI[<(*W(KPRK(OIQI(RTORYJ(KPI(SRJI'(KPIN(NM(
SMNKQRSK(SMHTU(I\IQ(ZI(RU`HJKIU<(*NUIIU'(R(SMNKQRSK(RU`HJK[INK([ISPRNLJ[(XQIJHXXMJIJ(
KPI(IaLJKINSI(MW(R(SMNKQRSK(RNU(KPRK(KPI(RHKPMQ(PRJ(QISIL\IU(JM[I(XRY[INK<(#PI(QIRT(
GHIJKLMN(LJ(OPIKPIQ(KPI(RHKPMQ(ORJ(XRLU(INMHVP'(KR]LNV(LNKM(RSSMHNK(%"#&$KPI(ISMNM[LS(
\RTHI(MW(KPI(OMQ](RNU(KPI(KIQ[J(RVQIIU(HXMN(ZY(KPI(XRQKLIJ<((
( !ISLKRT(?^(MW(KPI(+2;(+LQISKL\I(STRQLWLIJ(KPRK(R(TH[XbJH[(XRY[INK(SRN(SMNJKLKHKI(
XQMXMQKLMNRKI(QI[HNIQRKLMN(LN(SIQKRLN(SLQSH[JKRNSIJ(RNU(KPRK(;I[ZIQ(2KRKIJ(JPMHTU(
PR\I(KPI(WQIIUM[(KM(UIWLNI(JXISLWLS(SRJIJ(WMQ(KPI(RXXTLSRKLMN(MW(TH[X(JH[J'(KR]LNV(LNKM(
RSSMHNK(KPI(JXISLWLSLKLIJ(MW(IRSP(JISKMQ<^_9(#PLJ(L[XTLIJ(KPRK(JRTRQLIJ'(ZMNHJIJ'(RNU(MKPIQ(
WMQ[J( MW( WLaIU( SM[XINJRKLMN( [RY( SMHNK( RJ( WRLQ( QI[HNIQRKLMN'( UIXINULNV( MN( KPI(
SMNKIaK<( /PIN( L[XTI[INKLNV( KPI( +2;( +LQISKL\I'( 2OIUIN( LNKIQXQIKIU( KPI( QHTIJ( KM(
[IRN( KPRK( SM[XINJRKLMN( KM( RHKPMQJ( LN( I[XTMY[INK( JIKKLNVJ'( ( OPLSP( PR\I( ZIIN(
ZRQVRLNIU(LN(SMTTISKL\I(RVQII[INKJ'( JPMHTU(ZI(XQIJH[IU(KM(ZI(WRLQ<^9C(-MOI\IQ'(KPI(
VM\IQN[INK([RUI(NM(JKRKI[INKJ(RZMHK(LNUL\LUHRT(I[XTMY[INK(RVQII[INKJ(KPRK(RQI(NMK(
SMTTISKL\ITY( NIVMKLRKIU( RNU( ULU( NMK( IaSTHUI( KPI( XMJJLZLTLKY( MW( IaSIXKLMNJ<^9@(*K( RTJM(
RS]NMOTIUVIU( KPRK'( I\IN( LW( RN( RHKPMQ( LJ( INKLKTIU( KM( WRLQ( QI[HNIQRKLMN( WMQ( KPI(
IaXTMLKRKLMN(MW(KPILQ(OMQ](HNUIQ(IRSP(SMNKQRSK'(KPI("ZIJKbJITTIQ#(SMNKQRSK(RU`HJK[INK(
QHTI(RTTMOJ(SMNJLUIQRKLMN(MW(WRSKMQJ(ZIYMNU(KPI(JXISLWLS(SMNKQRSK(LN(GHIJKLMN<^9B(
( /PRK(OLTT(ZI(]IY(LN(KPIJI(SRJIJ(LJ(OPIKPIQ(KPI(XRQKLIJ(PR\I(ULJSHJJIU(MQ(LNKINUIU(
KPRK(KPI(OMQ](XQMUHSKJ([RY(ZI(HJIU(RJ(URKR(WMQ(RHKM[RKLMN(XHQXMJIJ'(MQ(KPRK(KPIQI(SMHTU(
ZI(HNIaXISKIU(VRLNJ(WQM[(HJLNV(KPI(OMQ](XQMUHSKJ<(*W(JM'(KPI(I[XTMYIQ(MQ(SMNKQRSKLNV(
XRQKY(PRJ(R(JKQMNV(RQVH[INK(KPRK(KPI(RVQIIU(SM[XINJRKLMN(RTQIRUY(RSSMHNKIU(WMQ(KPI(

(

( ^_?<( +2;(+LQISKL\I'('()*+ (NMKI(@C'(RK(QISLKRTJ(?^'(?_<(
$ ^__,$ -.,(RK(QISLKRT(?_<(
$ ^_9,$ -.,$RK(QISLKRT(?^<(
( ^9C<( 7QMX<(BCB@cBBdB?_'('()*+$NMKI(8C'(RK(BB_<(
( ^9@<(-.,(
( ^9B<( -. ,(RK(BB_$^C<(
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(
IJKJ(LMN<O9O(3(PQRSK(KT(UTVKPJUK(JIWLMKXNVK(QM(JYMT(YNMM(YQZNY[(KT(JPQMN(\SNPN(KSN(]JPKQNM(
N^]YQUQKY[(TP(QX]YQUQKY[(JRPNNI(KSJK(KSN(\TPZNP!M(]J[(\TLYI(_N(INKNPXQVNI(MTYNY[(_[(KQXN(
\TPZNI(TP(IQPNUK(TLK]LK'(\QKSTLK(PNRJPI(KT(KSN(JUKLJY(TP(]TKNVKQJY(`JYLN(Ta(KSJK(\TPZ<O98(
-T\N`NP'(N`NV(\SNPN(KSN(\TPZNP(SJM(N^]PNMMY[(TP(QX]YQUQKY[(UTVMNVKNI(KT(KSN(LMN(Ta(
KSNQP( \TPZ( ]PTILUKM( JM( IJKJ'( KSN( UTVKPJUK( JIWLMKXNVK( PLYN( ITNM( VTK( N^UYLIN( KSN(
]TMMQ_QYQK[( Ta( aLPKSNP( UTX]NVMJKQTV<( )NUJLMN( 3PKQUYN( BC( Ta( KSN( +2;( +QPNUKQ`N( QM(
XJVIJKTP[(QV(VJKLPN'(QK(UJVVTK(_N(\JQ`NI(_[(UTVKPJUK'(XNJVQVR(KSJK(KSN(bLNMKQTV(MKQYY(
PN`TY`NM(JPTLVI(\SNKSNP(UTX]NVMJKQTV(JYPNJI[(PNUNQ`NI(QM(IQM]PT]TPKQTVJYY[(YT\(\SNV(
UTX]JPNI(KT(KSN(PNJYQcNI(NUTVTXQU(`JYLN<O9D(#SN(]JPKQNM(XJ[(SJ`N(LVINPNMKQXJKNI(KSN(
NUTVTXQU( `JYLN( JK( KSN( Ta( UTVKPJUKQVR'( TP( KSN( \TPZNP!M( _JPRJQVQVR( ]TMQKQTV( \JM(
\NJZNVNI<(#SN(UTVKPJUK(JIWLMKXNVK(XNUSJVQMX(QM(JYMT(XNJVK(KT(MKN](QV(KT(UTPPNUK(KSNMN(
QX_JYJVUNM<((

!" #$%&'()*%+,-+.)%+)%+/0123042%1.)+-05)4$-)+-*0+(.)6%+)4$-)$2/$-+)-7%1%827)
90'&-)(-+29-()6+%8)4$-2+)*%+,)5+%(&74.)*$-1)4+01.5%.-()214%)(040:)

3YKSTLRS(KSN(YNRJY(]PQVUQ]YNM(LVINPY[QVR(UTVKPJUK(JIWLMKXNVK(JPN(\NYY(NMKJ_YQMSNI'(
KSN(PLYNM(\NPN(UYNJPY[(IPJaKNI(\QKS(J(IQaaNPNVK(MUNVJPQT(QV(XQVI<(*K(QM(TVY[(PNUNVKY[(KSJK(
LMQVR(IJKJ(UTVKJQVNI(QV(UT][PQRSKNI(\TPZM(aTP(JLKTXJKQTV(]LP]TMNM(SJM(NXNPRNI(JM(J(
VN\(]SNVTXNVTV'(JVI(QK(QM(VTK(UYNJP(ST\(KSN(PLYNM(MSTLYI(J]]Y[(QV(KSQM(UTVKN^K<(#SN(
UNVKPJY(QMMLN(QM(KSJK(\SQYN(KSN(QVIQ`QILJY(\TPZ(]PTILUKM(XJ[(STYI(YQXQKNI(NUTVTXQU(
`JYLN(TV(KSNQP(T\V'(\SNV(JRRPNRJKNI(JM(IJKJ'(KSN[(UJV(RNVNPJKN(ML_MKJVKQJYY[(RPNJKNP(
`JYLN<(*K(QM(LYKQXJKNY[(J(]TYQU[(bLNMKQTV(JM(KT(\ST(MSTLYI(_NVNaQK(aPTX(KSNMN(JIIQKQTVJY(
PN\JPIM<(
( *V(KSQM(VN\(UTVKN^K'(UTX]JVQNM(XJ[(JPRLN(KSJK(TVN(Ta(KSN(UTPN(PNM]TVMQ_QYQKQNM(Ta(
\TPZNPM( QV( KSN( JRN( Ta( 3*( QM( VTK( WLMK( KT( ]PTILUN( KPJIQKQTVJY( \TPZ( ]PTILUKM'( _LK( KT(
RNVNPJKN(IJKJ<(FPTX(KSQM(]NPM]NUKQ`N'(KSN(KPJVMaTPXJKQTV(Ta(\TPZ(QVKT(IJKJ(QM(VTK(J(XNPN(
_[]PTILUK(_LK(JV(QVKNRPJY(]JPK(Ta(KSN(WT_'(JVI(MTXNKSQVR(\TPZNPM(JPN(JYPNJI[(_NQVR(
UTX]NVMJKNI( aTP<( :TX]JVQNM( XJ[( JYMT( ]TQVK( KT( KSN( MQRVQaQUJVK( QV`NMKXNVKM( JVI(
UTXXNPUQJY( PQMZM( QV`TY`NI( QV( IN`NYT]QVR'( XJQVKJQVQVR'( JVI( IN]YT[QVR( 3*( M[MKNXM'(
JPRLQVR(KSJK(KSNMN(aJUKTPM(WLMKQa[(KSNQP(NVKQKYNXNVK(KT(KSN(_LYZ(Ta(KSN(NUTVTXQU(RJQVM<(
#SN( JPRLXNVK( SNPN( QM( KSJK( KSNMN( QV`NMKXNVKM( JPN( VTK( XNPNY[( ML]]TPKQ`N( _LK(
KPJVMaTPXJKQ`Nd( KSN[( KLPV( PJ\( IJKJ( QVKT( J( XNJVQVRaLY( ]PTILUK( KSJK( UJV( RNVNPJKN(
MQRVQaQUJVK( NUTVTXQU( PNKLPVM( QV( \J[M( \SQUS( KSN( IJKJ( JYTVN( UJVVTK<( /TPZNPM'( _[(
UTVKPJMK'(XJ[(JPRLN(KSJK(KSN(NUTVTXQU(`JYLN(N^KPJUKNI(aPTX( IJKJ(LYKQXJKNY[( INPQ`NM(
aPTX(KSNQP(UPNJKQ`N(YJ_TP<(FPTX(KSJK(]NPM]NUKQ`N'(KSN(IJKJ!M(LMNaLYVNMM'(JVI(QKM(PTYN(QV(
]T\NPQVR(3*(M[MKNXM'(MKNXM(IQPNUKY[(aPTX(KSNQP(QVKNYYNUKLJY(UTVKPQ_LKQTVM<(FPTX(KSQM(
MKJVI]TQVK'(KSNQP(PQRSK(KT(aJQP(PNXLVNPJKQTV(MSTLYI(VTK(_N(IQXQVQMSNI(MQX]Y[(_NUJLMN(
KSN(XNIQLX(SJM(MSQaKNI(aPTX(KPJIQKQTVJY(\TPZ(]PTILUKM(KT(IJKJ'(NM]NUQJYY[(\SNV(KSTMN(

(

( O9O<(!"#(JK(BB9(ANX]SJMQcQVR(KSN(VNNI(KT(UJPNaLYY[(UTVMQINP(\SJK(KSN(]JPKQNM(SJ`N(JRPNNI(L]TV(_NaTPN(
JIWLMKQVR(KSNQP(UTVKPJUKME<(
( O98<(!"#(JK(BB9"OC<(
( O9D<(!"#(JK(BB9d(+2;(+QPNUKQ`N'($%&'((VTKN(@C'(JK(JPK<(BC<(
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(
HIJIKHLMNOP(3*(QRQJOSQ(SIR(TUJMSIJOUR(LOVUIWO(JXOML(LYUOQ<(
( ZYL(PY['( .6(WYVRLM\XJ(UI[( IVVOILQ(JY(]INYL(JXO([YL^OLQ!(QMHO(Y](JXMQ(HO_IJO<(3Q(
HMQWTQQOH'(3LJMWUOQ(@`(JY(BC(Y](JXO(+2;(+MLOWJMNO(ILO(_LYIHUR(]LISOH(IPH(HY(PYJ(OaWUTHO(
IPR( WIJO\YLR( Y]( [YL^'( TQI\O'( YL( WYSSOLWMIU( WYPJOaJ<G9b(#XOLO( MQ( PYJXMP\( MP( JXO(
+MLOWJMNO(JY(QT\\OQJ(JXIJ(JXO(WYPNOLQMYP(Y](WYVRLM\XJOH([YL^Q(MPJY(HIJI(TPHOLSMPOQ(
JXO(_IQMW(VLMPWMVUO(JXIJ(WLOIJYLQ(QXYTUH(LOWOMNO(I(]IML(QXILO(Y](JXO(NIUTO(\OPOLIJOH(_R(JXO(
OaVUYMJIJMYP( Y]( JXOML( [YL^Q<( *]( IPRJXMP\'( JXO( LMQO( Y]( HIJIKHLMNOP( _TQMPOQQ( SYHOUQ(
MPJLYHTWOQ(I(\LY[MP\(LMQ^(JXIJ(ITJXYLQ!(WYPJLM_TJMYPQ([MUU(_O(TPHOLNIUTOH<(/XOJXOL(
JXO(OSOL\OPWO(Y](JXOQO(PO[(TQOQ(WIUUQ(]YL(I(LONMQOH(UO\IU(]LISO[YL^'(VILJMWTUILUR(MP(JXO(
WYPJOaJ( Y]( OSVUYROLKOSVUYROO( IPH( WYPJLIWJYL"WYPJLIWJOO( LOUIJMYPQXMVQ'( LOSIMPQ( IP(
YVOP(VYUMWR(cTOQJMYP<(

!" #$%&'($)*+&,(-&-.$/$01.&23*)-&$4&3..)0)*3,-+&%$56-5' !&+3,3&7-&3''-''-+&
1/&5-*3,1$/&,$&$,(-5&+3,3&'$)5.-'8&

*J( MQ( LILO( ]YL( 3*( QRQJOSQ( JY( LOUR( OaWUTQMNOUR( YP( HIJI( ]LYS( I( QMP\UO( QYTLWO<( ;YLO(
WYSSYPUR'( JXOR( ILO( JLIMPOH( YP( HIJI( I\\LO\IJOH( ]LYS( STUJMVUO( QYTLWOQ'( [XMWX( WIP(
MPWUTHO(HIJI(]LYS(YJXOL([YL^OLQ'(VT_UMW(HIJI_IQOQ(YL(VT_UMWUR(INIMUI_UO(HIJI'(JXMLH(VILJR(
NOPHYLQ( YL( QRPJXOJMW( HIJI<( ZYL( JXIJ( LOIQYP'( [YL^OLQ!(HIJI( MQ( JRVMWIUUR( PYJ( TQOH( MP(
MQYUIJMYP(_TJ(IQ(VILJ(Y](I(_LYIHOL(HIJIQOJ(WYS_MPMP\(PTSOLYTQ(QYTLWOQ<(+IJI(SIR(XINO(
_OOP(QYTLWOH(]LYS(JXO(OPJMLO(YL\IPMdIJMYP'(MPWUTHMP\(XTPHLOHQ(YL(JXYTQIPHQ(Y](YJXOL(
[YL^OLQ'( IUYP\( [MJX( YJXOL( HIJI( QYTLWOQ( IWWOQQM_UO( JY( JXO( YL\IPMdIJMYP<( 2TWX( HIJI(
I\\LO\IJMYP(WYSVUMWIJOQ(JXO(IPIURQMQ(Y](]IML(LOSTPOLIJMYP(IPH(JXO(VYJOPJMIU(]YL(WYPJLIWJ(
IHeTQJSOPJ<(0PWO(MPHMNMHTIU(HIJI(WYPJLM_TJMYPQ(ILO(WYS_MPOH'(JXOML(NIUTO(WIP(_OWYSO(
HMUTJOH'(IPH(HMLOWJ(IJJLM_TJMYP(Y](OWYPYSMW(_OPO]MJ(JY(I(VILJMWTUIL(WYPJLM_TJMYP(_OWYSOQ(
]IL(SYLO(HM]]MWTUJ<(
( ZLYS(I(WYSVIPR!Q(VOLQVOWJMNO'(YPWO(HIJI(WYPJLM_TJMYPQ(ILO(I\\LO\IJOH(MPJY(I(TPM]MOH(
HIJIQOJ'(JXO(LOQTUJMP\(IQQOJ(MQ(WYUUOWJMNO(MP(PIJTLO<(-OPWO'(JXOR(SIR(IL\TO(JXIJ(JXO(HIJIQOJ(
QXYTUH( _O( IQQOQQOH( IQ( I( QMP\UO( [XYUO( LIJXOL( JXIP( IJJOSVJMP\( JY( HMQQOWJ( IPH( NIUTO(
MPHMNMHTIU( WYPJLM_TJMYPQ<( #XO( UYQQ( Y]( \LIPTUILMJR( SI^OQ( MJ( MSVLIWJMWIU( JY(UMP^( IPR(
QVOWM]MW([YL^OL!Q(HIJI(JY(I(SOIQTLI_UO(YTJWYSO(YL(QXILO(Y](NIUTO(WLOIJMYP<(*P(WYPJLIQJ'(
[YL^OLQ( SIR( IL\TO( JXIJ( MPHMNMHTIU( WYPJLM_TJMYPQ( LOJIMP( QM\PM]MWIPWO( ONOP( [XOP(
I\\LO\IJOH<(=TQJ(IQ(I(WYVRLM\XJOH([YL^(LOJIMPQ(MJQ(OWYPYSMW(NIUTO([XOP(MPWUTHOH(MP(I(
HIJI_IQO'(I([YL^OL!Q(WYPJLM_TJMYP(HYOQ(PYJ(UYQO(NIUTO(QMSVUR(_OWITQO(MJ(_OWYSOQ(VILJ(Y](
I(UIL\OL(HIJIQOJ<(#XO(OWYPYSMW(NIUTO(Y](HIJI(MP(JXO(WYPJOaJ(Y](3*(MQ(IUQY(WUYQOUR(UMP^OH(
JY(JXO(cTIUMJR'(LOUONIPWO(IPH(TPMcTOPOQQ(Y](JXO(HIJI'(PYJ(eTQJ(MJQ(NYUTSO<(
( #XO(LOIUMJR(UM^OUR( UMOQ( QYSO[XOLO(MP( _OJ[OOP( JXOQO( HMNOL\MP\(VYQMJMYPQ( IPH( [MUU(
HOVOPH(YP(JXO(WYPJOaJ<(*PHMNMHTIU(HIJI(WYPJLM_TJMYPQ([MUU(_OWYSO(QM\PM]MWIPJUR(XILHOL(
JY(HMQJMP\TMQX(IPH(VTJ( I(VLMWO([XOLO(JXOR(]YLS(VILJ(Y](UIL\OL(SYHOUQ'(QTWX(IQ(UIL\O(
STUJMSYHIU( SYHOUQ( IPH( ]YTPHIJMYP( SYHOUQ<( -Y[ONOL'( WYSVIPMOQ( MPWLOIQMP\UR( TQO(
WTQJYSK_TMUJ(3*(QRQJOSQ(JIMUYLOH(]YL(QVOWM]MW(IVVUMWIJMYPQ<(#XOQO(SYHOUQ(ILO(Y]JOP(]MPOK

(

! G9b"! #$$!%&'()!2OWJMYP(4**<)<(
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(
IJKLM( NK( OPNOPQLIRPS( MRIRTLIT( ULKLPRILM( VS( TOLWQXQW( MLORPIYLKIT( NP( ILRYT<Z9?(FNP(
L[RYO\L'(R(WNYORKS(YRS(ML]L\NO(QKILPKR\(3*(RULKIT(IPRQKLM(L[W\JTQ]L\S(NK(MRIR(XPNY(R(
ORPIQWJ\RP( MLORPIYLKI<( *K( TJW^( WRTLT'( QI( VLWNYLT( XRP( YNPL( OPRWIQWR\( IN( LTIQYRIL( I^L(
LWNKNYQW(]R\JL(NX(QKMQ]QMJR\(MRIR(WNKIPQVJIQNKT<(
( FRQP\S(MQTIPQVJIQKU(LWNKNYQW(]R\JL(IN(QKMQ]QMJR\(WNKIPQVJINPT(_^NTL(WNKIPQVJIQNKT(
RPL(JTLM(RT(R(WN\\LWIQ]L(RTTLI(QT(R(_L\\`aKN_K(OPNV\LY(QK(LWNKNYQWT<(#^L(2^RO\LS(]R\JL(
WRK(VL(JTLM(IN(PLTN\]L(I^QT(OPNV\LY'(VJI(_Q\\(VL(WNYOJIRIQNKR\\S(MLYRKMQKU'(L[OLKTQ]L(
RKM( QKXLRTQV\L( _^LPL( I^L( WNKIPQVJINPT( RPL( YRKS<Z9b(+LILPYQKQKU( LRW^( WNKIPQVJINP!T(
YRPUQKR\(WNKIPQVJIQNK(YLRKT(WPLRIQKU(YJ\IQO\L(WNJKILPXRWIJR\(TWLKRPQNT(RKM(L[W\JMQKU(
LRW^(WNKIPQVJIQNK'(NKL(VS(NKL'(JKIQ\(I^L(PL\RIQ]L(QYORWI(NX(LRW^(WNKIPQVJIQNK(NK(YNML\(
OLPXNPYRKWL(^RT(VLLK(MLILPYQKLM<Z99(4RPQRIQNKT(NX(I^L(2^RO\LS(]R\JL'(TJW^(RT(;NKIL(
:RP\N(TQYJ\RIQNKT'(RPL(RPUJRV\S(YNPL(ROOPNOPQRIL(XNP(I^QT(OJPONTL<8CC(#^QT(_Q\\(QK]N\]L(
I^L( TRYO\QKU( NX( R( TJVTLI( NX( ONTTQV\L( WNR\QIQNKT( NX( QKMQ]QMJR\( MRIR( WNKIPQVJINPT<(
7PRWIQWR\\S'( I^QT(_NJ\M(YLRK(LTIQYRIQKU(I^L(R]LPRUL(]R\JL(NX(YRPUQKR\(WNKIPQVJIQNKT(
_QI^QK(I^L(MLXQKLM(TJVTLI<(#^QT(_Q\\(KNI(VL(WNYO\LIL\S(RWWJPRIL'(VJI(R(YNPL(OPRUYRIQW(
W^NQWL<((
( :NJPIT( RPL( KNI( JKXRYQ\QRP( _QI^(LWNKNYQW( LTIQYRIQNKT'( RKM(^R]L(XPLcJLKI\S( JTLM(
I^LY( QK( F!3&+( ORILKI( \QIQURIQNK( IN( LTIQYRIL( I^L( LTTLKIQR\QIS( PRIQN( XNP( ORILKI(
ONPIXN\QNT<8C@(3(WLKIPR\(QTTJL(QK(F!3&+(ORILKI(\QIQURIQNK(QT(MLILPYQKQKU(_^RI(TIRKMRPM`
LTTLKIQR\( ORILKIT( A"2.7T#E'( _^QW^( ^R]L( VLLK( MLW\RPLM( RT( LTTLKIQR\( IN( R( ORPIQWJ\RP(
ILW^KN\NUS(TIRKMRPM'(RPL(RWIJR\\S(LTTLKIQR\( IN( I^RI(TIRKMRPM<(#^QT( IRTa(QT(YRML(YNPL(
MQXXQWJ\I(_^LK(2.7(ONPIXN\QNT(RPL(\RPUL'(TNYLIQYLT(WNYOPQTQKU(I^NJTRKMT(NX(ORILKIT(
XPNY(YJ\IQO\L(ORPIQLT'(_^QW^(_NJ\M(IRaL(RK(L[IPLYL\S(\NKU(IQYL(IN(PL]QL_(QKMQ]QMJR\\S<(
0KWL(WNJPIT(^R]L(MLILPYQKLM(_^RI(T^NJ\M(VL(I^L(RUUPLURIL(\QWLKTL(]R\JL(XNP(RK(2.7(
ONPIXN\QN'(I^LS(YJTI(R\\NWRIL(I^RI(]R\JL(PL\RIQ]L\S(RYNKU(I^L(QKMQ]QMJR\(2.7T<8CB(:NJPIT(
^R]L(UNKL(RVNJI(I^QT(QK(TL]LPR\(_RST<(0KL(TJW^(YLI^NM(QT(TN`WR\\LM(ORILKI(WNJKIQKU(NP(
LTTLKIQR\\S(WNJKIQKU'(_^QW^(LTIRV\QT^LT(I^L(INIR\(KJYVLP(NX(2.7T(MLW\RPLM(RT(LTTLKIQR\'(
RKM(I^LK(LTIQYRILT(I^L(KJYVLP(NX(ORILKIT(RWIJR\\S(WNKXQPYLM(NP(MLLYLM(LTTLKIQR\(IN(I^L(
TIRKMRPM( _QI^QK( I^RI( UPNJO<8CZ(#^QT( YLI^NM( WPJML\S( WNJKIT( I^L( KJYVLP( NX( ORILKI(

(

! Z9?"! #$$!%&'()!2LWIQNK(**(AMQTWJTTQKU(WNYYNK(WNYORKS(JTL(WRTLT(XNP(_NPaLPT!(MRIRE<(
! Z9b"! #$$! %&'()!2LWIQNK( 4***<)(AMQTWJTTQKU( I^L( 2^RO\LS( ]R\JL( RKM( ^N_( QI( WRK( YLRTJPL( I^L( ]R\JL( NX(
QKMQ]QMJR\(MRIR(WNKIPQVJIQNKTE<(
( Z99<( *+"(
( 8CC<( *+"(
( 8C@<( #$$(,-.()! KNILT(8CZ$8Cd<((
! 8CB"! #$$!2.7T( .[OLPI( ,PNJO'(/0-1(,2&1,0-! 10! 13$! 4$2)1$! 0-! #56%( A=RK<( BCB@E'( RI( @Cb'(
^IIOTHee___<ORUL_^QIL<WNYeQYRULTeWNKILKIe2.7Tf.[OLPIf,PNJOf:NKIPQVJIQNKfINfI^Lf+LVRILfNKf2.7
T<OMX(
G^IIOTHee_LV<RPW^Q]L<NPUe_LVeBCBDC9B?C@@BB9e^IIOTHee___<ORUL_^QIL<WNYeQYRULTeWNKILKIe2.7Tf.[OL
PIf,PNJOf:NKIPQVJIQNKfINfI^Lf+LVRILfNKf2.7T<OMXg<(
! 8CZ"! #$$!6K_QPLM(7\RKLI(*KI!\(5IM<(]<(-JR_LQ(#LW^T<(:N<(5IM<(>(3KNP'(GBC@?g(./-:(A7RIE(?@@(A61E<(*K(
R(PLONPI(XNP(I^L(.JPNOLRK(:NYYQTTQNK'(QI(^RT(R\TN(VLLK(OPNONTLM(I^RI(RKR\ShQKU(PRKMNY(TRYO\LT(NX(MLW\RPLM(
2.7T(_NJ\M(VL(RK(R\ILPKRIQ]L(XNP(RTTLTTQKU(_^LI^LP(I^L(2.7T(RPL(IPJ\S(LTTLKIQR\<(#$$(7QLPPL(!iUQVLRJ(LI(R\<'(
7()-%')($-89:! 6($+,81)2,;,19:! )-+! 5..,8,$-89! 0.! ##<=>)%$+! #1)-+)(+,?)1,0-! )-+! #56! @,8$-%,-AB! C! D$'0(1! .0(! 13$!
5&(0'$)-!/0EE,%%,0-(A=JKL(BC@dE'(RI(d@j(=JTIJT()RPNK'(/0&-1,-A!#1)-+)(+!/0-1(,2&1,0-%!10!F$)%&($!13$!G);&$!0.!
6)1$-1!60(1.0;,0%! C!7);$!0.!C'';$%!)-+!<()-A$%'(88(#.5.:0;; <(705 !k<(@Z(A3OP<(BCBCE<(<(
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(
GHIJKLMNJLHIO'(PLJQHNJ(ROOSOOLIT(JQSLK(RGJNRU(LVWHKJRIGS(RIX(KSURJLYS(YRUNS'(RIX(QRO(
KLTQJUZ(MSSI(GKLJLGL[SX(\HK(JQRJ(KSROHI<8C8(2LVLURKUZ'(WRJSIJ]PSLTQJSX(GHNIJLIT(ROONVSO(
JQRJ(SRGQ(WRJSIJ(LI(R(TLYSI(WHKJ\HULH(MZ(R(2.7(QHUXSK(QRO(JQS(ORVS(YRUNS<(^HK(S_RVWUS'(
L\(HIS(2.7(QHUXSK(QRO(GQRKTSX(R(@C`(KHZRUJZ(\SS(\HK(R(WHKJ\HULH(GHIOLOJLIT(H\(R(QNIXKSX(
WRJSIJO'( JQS( KHZRUJZ( \SS( LO( C<@`( WSK( WRJSIJ<( #QS( aNOJL\LGRJLHI( \HK( XHLIT( OH( LO( WNKSUZ(
WKRGJLGRU'(RO(LJ(PHNUX(MS(RI(NIKSRULOJLG(S_SKGLOS(JH(SYRUNRJS(JQS(LIXLYLXNRU(YRUNS(RIX(
KSURJLYS(OLTIL\LGRIGS(H\(QNIXKSXO(HK(JQHNORIXO(H\(WRJSIJO<8CD(3(KSURJSX(VSJQHX(PQLGQ(
QRO(MSSI(WKHWHOSX(JH(XSJSKVLIS(JQS(YRUNS(H\(R(WRJSIJ(WHKJ\HULH(LO(JH(UHHb(RJ(JQS(INVMSK(
H\(WRJSIJO(JQRJ(QRYS(MSSI(RGGSWJSX(LIJH(R(JSGQILGRU(OJRIXRKX<(^HK(S_RVWUS'(L\(VHKS(JQRI(
DC`(H\(RUU(2.7O(PLJQLI(R(OJRIXRKX(GHVS(\KHV(HIS(WRJSIJ(QHUXSK'(JQSI(JQLO(VRZ(ONTTSOJ(
JQRJ(JQLO(WRJSIJ(QHUXSK(HPIO(R(URKTS(2.7(VRKbSJ(OQRKS(RIX(QSIGS(LO(SIJLJUSX(JH(R(TKSRJSK(
KHZRUJZ(OQRKS<8Cc(
( &HIS(H\(JQSOS(VSJQHXO(QRYS(MSSI(PRKVUZ(RGGSWJSX(LI(WRJSIJ(URP<(#QSZ(RKS(YSKZ(
KHNTQ(SOJLVRJLHIO(HIUZ'(PLJQHNJ(LIXLYLXNRUUZ(SYRUNRJLIT(JQS(OLTIL\LGRIGS(H\(SRGQ(WRJSIJ<(
#QSZ( GHNUX'( QHPSYSK'( MS( VHKS( WKHVLOLIT( LI( JQS( GHIJS_J( H\( PHKbSKO!(XRJR<( 6IULbS(
WRJSIJO'( PQLGQ( VRZ( XL\\SK( OLTIL\LGRIJUZ( \KHV( SRGQ( HJQSK( LI( JSKVO( H\( KSUSYRIGS( RIX(
YRULXLJZ'(LIXLYLXNRU(XRJR(GHIJKLMNJLHIO(LI(XRJROSJO(RKS(ULbSUZ(JH(MS(VHKS(NIL\HKV(RIX(
MSJJSK(GRJSTHKL[SX<(+RJROSJO(RKS(HKTRIL[SX(JH(RGGHNIJ(\HK(XL\\SKSIJ(JZWSO(H\(XRJR(OHNKGSO'(
PQLGQ(LO(H\JSI(R(JSGQILGRU(ISGSOOLJZ(\HK(JQS(VHXSU(JH(PHKb(S\\SGJLYSUZ<(#QS(YRUNS(H\(JQS(
XRJR(PLUU(RUOH(MS(VHKS(JLSX(JH(LJO(KSURJLYS(YHUNVS<(+RJR(GHNIJLIT(VLTQJ(MS(R(WKHVLOLIT(
VSJQHX( \HK(SOJLVRJLIT(JQS(YRUNS(H\(LIXLYLXNRU(XRJR(GHIJKLMNJLHIO( \HKVLIT(WRKJ(H\(R(
URKTSK(XRJROSJ'(PQSKS(XRJR(YRUNS(LO(ROONVSX(JH(MS(KSURJLYSUZ(NIL\HKV<(#QLO(RWWKHRGQ(
ROONVSO(JQRJ(SRGQ(XRJR(GHIJKLMNJLHI(LO(SdNRUUZ(NOS\NU(RGKHOO(RUU(NOS(GROSO(H\(JQS(VHXSU<(
*\(JQS(XRJR(GRI(MS(OSWRKRJSX(LIJH(XLOJLIGJ(ONMOSJO'(JQSI(R(VHKS(TKRINURK(YRUNRJLHI(VRZ(
MS( WHOOLMUS<( #QS( \HUUHPLIT( S_RVWUS( LUUNOJKRJSO( QHP( ONGQ( R( VSJQHX( VLTQJ( PHKb( LI(
WKRGJLGSe!

"#$%&'!

3(VSXLR(GHVWRIZ(\LIS]JNISO(R(JQLKX(WRKJZ(55;(JH(TSISKRJS(RNJHVRJSX(ISPO(RKJLGUSO<(
#QS(\LIS]JNILIT(XRJROSJ(GHVWKLOSO(BC'CCC(RKJLGUSO(PKLJJSI(MZ(@CC(aHNKIRULOJO'(RYSKRTLIT(
BCC(RKJLGUSO(WSK(aHNKIRULOJ<(3UU(RKJLGUSO(RKS(GRJSTHKL[SX(NIL\HKVUZ(PLJQLI(JQS(XRJROSJ<(#QS(
3*(OZOJSV!O(S\\SGJLYSISOO(XSWSIXO(HI(JQS(SIJLKS(XRJROSJ(KRJQSK(JQRI(HI(RIZ(LIXLYLXNRU(
aHNKIRULOJ!O(PHKb<(
(
2HVS(aHNKIRULOJO(PLUU(QRYS(PKLJJSI(VHKS(RKJLGUSO(JQRI(HJQSKO'(RIX(IHJ(RUU(aHNKIRULOJO(RKS(

(

! 8C8"! #$%&'()!*+,$(-'(fBC@?F(./-:(A7RJE(?@@(A61Eg(.((!,+./!2.7O(._WSKJ(,KHNW'(.01', (IHJS(8CB'(RJ(@C9<(
( 8CD<( #$%&'()! *+,$(-'! fBC@?F( ./-:( A7RJE( ?@@( RJ( f@hiF(A61E(AQHUXLIT( JQRJ("fOFQHKJ( H\( JQS(
XLOWKHWHKJLHIRJS(JROb(H\(SYRUNRJLIT(SYSKZ(OLITUS(WRJSIJ(JQHKHNTQUZ(LI(HKXSK(JH(GHVWRKS(SRGQ(HIS(PLJQ(RUU(JQS(
HJQSKO'(HIS(GRI(HIUZ(SYSK(QHWS(JH(RIRUZ[S(2.7O(LI(MKHRX(GRJSTHKLSO(RIX(LJ(LO(IHJ(VSRILIT\NU(JH(RJJSVWJ(JH(
PSLTQ(JQS(YRUNS(H\(LIXLYLXNRU(WRJSIJO(PLJQLI(JQSOS(GRJSTHKLSO(RTRLIOJ(HIS(RIHJQSK#E<(
( 8Cc<( -HPSYSK'(JQLO(RWWKHRGQ(PRO(KSaSGJSX(MZ(JQS(+LOJKLGJ(:HNKJ(\HK(JQS(:SIJKRU(+LOJKLGJ(H\(:RUL\HKILR(
LI(234!3/556!$!2(67"!8/+)&$9.:!4-)"!;"!2(+(</$,=-&(>/+,9(-!4?!@'&6../$'(RO(LJ(PRO(MROSX(HI(JQS(ROONVWJLHI(JQRJ(
JQS(2.7(WHKJ\HULH(OJKSITJQ(LO(XLKSGJUZ(WKHWHKJLHIRU(JH(LJO(OL[S(LI(INVMSKO(RIX(JQRJ(SRGQ(WRJSIJ(HK(GHIJKLMNJLHI(
LO(JKSRJSX(SdNRUUZ<(&H<(23:4(@8]i8@(=42A+^;_E'(BC@?(/5(cc@@ciD'(RJ(j8@(A:<+<(:RU<(;RK<(9'(BC@hE<(
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(
JKLM(NOP(QKRP<(2SRP(KTNLUVPQ(WTSR(JTSRLXPXN(YSZTXKVLQNQ([LVV(OK\P(]LPVMPM(RSTP(SXVLXP(
\LP[LX^Q(KXM(NOPTPWSTP(KMMPM(^TPKNPT(TP\PXZP(NS(NOP(RPMLK(USRJKX]<(

�x 3XXZKV(TP\PXZP(WTSR(NTKMLNLSXKV(AOZRKX_"#$%&'()*+"'$,-.(/0+1234443444(

�x 566#".+'(7(6#(+8'&9+$%(+5:+/;/$(9+#/,6<+$%(+)"$"/($0+1=34443444(

!"#$%&'()*+*(,%"+&#-.+#%"(/*0.*+#%"1(
(
*W(NOP(\KVZP(LQ(MLQNTL`ZNPM(ZXLWSTRV](KUTSQQ(KVV(MKNK(JSLXNQ(AKTNLUVPQE'(PKUO(KTNLUVP!Q(
-&6$',>#$,&6+$&+$%(+&7('"..+"66#".+7".#(+"/+?&'@+A'&)#-$/+,/+1B44+C1234443444+$&$".+
TP\PXZP(a(BC'CCC(NSNKV(KTNLUVPQE<(#OPTPWSTP'(PKUO(YSZTXKVLQN!Q([STb(JTSMZUN(USXNTL`ZNLSX(
\KVZP(KXXZKVV]'(`](K\P'"<(3+?&#.)+$%(6+>(+1243444+C1B44+D+244+"'$,-.(/*E+F%(+7".#(+&8+
$%(+?&'@+A'&)#-$/+"/+)"$"+/&#'-(/+?&#.)+$%(6+>(+$?,-(+"/+9#-%3+1244+A('+"'$,-.(+"6)+
1=43444+A('+G&#'6".,/$+,6+$&$".+("-%+;("'E(
(
2")#/#).*0()*+*(,%"+&#-.+#%"(/*0.*+#%"1(
(
5PN!Q(KMYZQN(NOP(UKVUZVKNLSXQ(WST(NOP(JTSRLXPXN(YSZTXKVLQNQ([OS(USZVM(USRRKXM(OL^OPT(
TP\PXZP(PKTXLX^Q(WST(NOPLT(KTNLUVPQ(KQ([STb(JTSMZUNQ<(*W([P(KQQZRP(NOKN(@C(JTSRLXPXN(
YSZTXKVLQNQ([SZVM(USXNTL`ZNP(MSZ`VP(NOP(KXXZKV(TP\PXZP(WST(NOPLT(KTNLUVPQ'(NOPX(PKUO(
KTNLUVP!Q(USXNTL`ZNLSX(L/+1244+C1B44+D+2*E+F%(/(+B4+A'&9,6(6$+G&#'6".,/$/+?&#.)3+>;+
K\PTK^P'(USXNTL`ZNP(QVL^ONV](WP[PT(KTNLUVPQ(JPT(]PKT'(KJJTScLRKNPV](@?D(JPT(JTSRLXPXN(
G&#'6".,/$E+F%(,'+$&$".3+-&9>,6()+"66#".+7".#(+?&#.)+$%('(8&'(+>(+1HI43444+C1244+D+BJI+
KTNLUVPQ(c(@C(YSZTXKVLQ$/*3+&'+1HI3444+A('+A'&9,6(6$+G&#'6".,/$E(
(
#OP(OL^OPT(\KVZP(SW(NOPQP(KTNLUVPQ(KQ([STb(JTSMZUNQ([LVV(XSN(XPUPQQKTLV](RPKX(NOKN(K(
OL^OPT(\KVZP(QOSZVM(QLRLVKTV](`P(UOKT^PM(WST(NOPR(KQ(MKNK<(GST(PcKRJVP'(LW(NOP(JZTJSQP(SW(
NOP(3*(Q]QNPR(LQ(NS(KZNSRKNP(NOP([TLNLX^(SW(K(YSZTXKVLQN(KTNLUVP'(XSN(XPUPQQKTLV](LX(NOP(
QN]VP(SW(K(JTSRLXPXN(KZNOST'(LW(NOPTP(LQ(QZUO(K(QN]VP'(NOPTP(LQ(XS(TPKQSX([O](NOPLT(MKNK(
QOSZVM(`P(\KVZPM(RSTP(NOKX(SNOPTQ<(-S[P\PT'(KQQZRLX^(NOKN(NOP(WKUN(NOKN(NOP(KTNLUVPQ(KTP(
[TLNNPX(`](JTSRLXPXN(YSZTXKVLQNQ(LX(K(UPTNKLX(QN]VP(LQ(KVQS(\KVZK`VP(WST(NOP(3*(Q]QNPR'(NOPX(
$%(+7".#(+"/+)"$"+?&#.)+>(+$?,-(+"/+9#-%+"/+?&'@+A'&)#-$/0+1=44+A('+"'$,-.(3+1J43444+
A('+G&#'6".,/$3+"6)+1J443444+,6+$&$".+5:_TPVKNPM(KXXZKV(TP\PXZP<(
(
#OP(TPRKLXLX^(MKNK(\KVZP(WST(NOP(SNOPT(XSX_JTSRLXPXN(KTNLUVPQ([SZVM(NOPX(`PI(
1=34443444+_(1J443444+K+1H3H443444+$&$".+)"$"+7".#(+/%"'(E+F%(+"7('"<(+)"$"+7".#(+A('+
XSX_A'&9,6(6$+"'$,-.(+?&#.)+>(+1BL4+C1H3H443444+M+BL32I4+"'$,-.(/*E+N"-%+6&6_
JTSRLXPXN(YSZTXKVLQN([SZVM(USXNTL`ZNP([LNO'(`](K\PTK^P'(BCd(KTNLUVPQ(JPT(]PKT(A@e'BDC(
KTNLUVPQ(a(9C(YSZTXKVLQNQE<(.KUO(XSX_JTSRLXPXN(YSZTXKVLQN!Q(MKNK(USXNTL`ZNLSX([SZVM(NOPX(
>(+7".#()+"66#"..;+1HO3I=4+C1BL4+D+24H+"'$,-.(/*E(

/OLVP(TSZ^O(PQNLRKNLSX(RPNOSMQ(QZUO(KQ(MKNK(USZXNLX^(KTP(ZXQKNLQWKUNST](LX(JKNPXN(
VK[(MZP(NS(JKNPXN(OPNPTS^PXPLN](KXM(USRJVPcLN]'(NOP](RK]( `P( `PNNPT(QZLNPM(WST(MKNK(
\KVZKNLSX(LX(USJ]TL^ON(USXNPcNQ<(6XVLbP(JKNPXNQ'(USJ]TL^ONPM([STbQ(KTP(XSN(QZ`YPUN(NS(
LX\KVLMKNLSX'(KXM([STbPTQ!(MKNK(USXNTL`ZNLSXQ(KTP(SWNPX([PVV_QNTZUNZTPM(KXM(TPVKNL\PV](
ZXLWSTR<(.\PX([OPTP(QSRP(USXNTL`ZNLSXQ(MLWWPT(LX(fZKVLN](ST(JTSRLXPXUP'(LN(RK](`P(
JSQQL`VP(NS(MLQNLX^ZLQO(NOPLT(TPVKNL\P(\KVZP'(KQ(LVVZQNTKNPM(K`S\P'(`](MLQNLX^ZLQOLX^(NOPLT(
TPVKNL\P(USXNTL`ZNLSXQ(KXM(KJJSTNLSXLX^(NOPR(K(QPJKTKNP(\KVZP<(3VNS^PNOPT'(NOLQ(QZ^^PQNQ(
NOKN(MKNK(USZXNLX^(LQ(K(TPVP\KXN(\KVZKNLSX(RPNOSM(NS(USXQLMPT(8&'+?&'@('/!+)"$"<(
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(
!" #$%&'($)*+&%$,-.,' !&,.+)/+0/12.'&3.&1$/'2+.,.+4 &

*G(HIJGKJHLM'(NGM!O(NPG(LNOO(JO(GNQ(IMLMRSGQ(TGUMI(MKNGNVJK(RSLTSQJNG(QWMNIJMO<8C?(
-NPMRMI'(PWMG(S(PNIXMI!O(LNOO(IMOTLQO(JG(S(KNIIMOHNGUJGY(YSJG(ZNI(QWM(NIYSGJ[SQJNG'(
QWSQ(LNOO(\MKNVMO(MKNGNVJKSLL](OJYGJZJKSGQ<(3(HSISLLML(QN(QWJO(KSG(\M(ZNTGU(JG(KNH]IJYWQ(
LSP'(PWMIM(IJYWQOWNLUMIO(SIM(MGQJQLMU(QN(KLSJV(USVSYMO(ZNI(LNOQ(HINZJQO<8C (̂#WSQ(OSJU'(QWM(
KNGQISKQ(SU_TOQVMGQ(VMKWSGJOV(JG(KNH]IJYWQ(LSP(JO(GNQ(JGQMGUMU(QN(ZJLL(HNQMGQJSL(HNLJK](
YSHO(JG(MVHLN]VMGQ(LSP<(*Q(JO(GNQ(UMOJYGMU(QN(KNVHMGOSQM(PNIXMIO(ZNI(_N\(LNOO(UTM(QN(
3*(UMHLN]VMGQ<(!SQWMI'(JQ(SJVO(QN(KNVHMGOSQM(PNIXMIO(ZNI(QWM(SUUJQJNGSL(MKNGNVJK(
RSLTM(QWM](\IJGY(QN(QWMJI(ZNIVMI(MVHLN]MIO(NI(KNGQISKQTSL(HSIQGMIO'(\NQW(\MZNIM(SGU(
SZQMI(\MJGY(VSUM(IMUTGUSGQ'(QWSQ(PSO(GNQ(SLIMSU](IMZLMKQMU(JG(QWMJI(KNVHMGOSQJNG<(
( 3O( HIMRJNTOL]( UJOKTOOMU'( QWM( MKNGNVJK( RSLTM( NZ( PNIXMIO!( USQS'( HSIQJKTLSIL]( JG(
OHMKJSLJOQ(SGU(KIMSQJRM(JGUTOQIJMO'(JO(M`HMKQMU(QN(\M(KNGOJUMIS\LM(PWMG(3*(O]OQMVO(SIM(
TOMU(QN(STQNVSQM(QSOXO(SGU(IMHLSKM(WTVSG(LS\NI<8C9(#WMOM(O]OQMVO(KSG(NZQMG(HMIZNIV(
QWM(OSVM(QSOXO'(SGU(JG(ONVM(KSOMO(SQ(S(OKSLM(NI(OHMMU(QWSQ(GN(WTVSG(KNTLU(VSQKW<(0GM(
NZ(3*!O(VS_NI(SURSGQSYMO(LJMO(JG(JQO(OKSLS\JLJQ]'(SLLNPJGY(JQ(QN(HMIZNIV(PNIX(QWSQ(PNTLU(
NQWMIPJOM( IMaTJIM( VSG]( JGUJRJUTSLO<( #WM( RSLTM( JQ( YMGMISQMO( PJLL( LJXML]( KNGQJGTM( QN(
VSQMIJSLJ[M(ZNI(OMRMISL(]MSIO(SZQMI(QWM(NIJYJGSL(PNIXMIO(WSRM(\MMG(UJOHLSKMU<(#WMIM(JO(GN(
\TJLQbJG(QJVMLJGM(NI(M`HJISQJNG(USQM<(6LQJVSQML]'(QWJO(SLON(VMSGO(QWSQ(KNVHSGJMO(QWSQ(TOM(
NI(UMRMLNH(3*(O]OQMVO(\SOMU(NG(PNIXMIO!(USQS(VTOQ(KSIMZTLL](KNGOJUMI(QWM(JVHLJKSQJNGO(
NZ(TOJGY(OTKW(O]OQMVO(QN(IMHLSKM(QWMJI(PNIXZNIKM<(

56" 7($)*+&+288.,./9&9:;.'&$8&%$,-.,'&3.&,.<)/.,09.+&+288.,./9*:&8$,&9(.&
.= ;*$29092$/&$8&9(.2,&%$,-&;,$+)19'4&

:NH]IJYWQ(LSP(IMOQO(NG(QWM(HIJGKJHLM(QWSQ(QWM(LSP(OWNTLU(GNQ(UJOKIJVJGSQM(\MQPMMG(
UJZZMIMGQ(Q]HMO(NZ(STQWNIO<8@C(#WSQ(SLL(STQWNIO(SIM(QIMSQMU(MaTSLL](UNMO(GNQ(VMSG(QWSQ(SLL(
PNIXO(WSRM(MaTSL(RSLTM'(WNPMRMI<(/NIXO(KSG'(SGU(NZQMG(UN'(UJZZMI(OJYGJZJKSGQL](JG(QWMJI(
MKNGNVJK( PNIQW<( #WM( OSVM( LNYJK(SHHLJMO( QN( KNGQISKQ(SU_TOQVMGQ( VMKWSGJOVO<( *Z( SG(
STQWNI(WSO(GNQ(\MMG(HINHNIQJNGSLL](HSJU(ZNI(QWMJI(OHMKJZJK(PNIXO'(PWJKW(VS](HNOOMOO(S(
YIMSQMI(MKNGNVJK(RSLTM(QWSG(NQWMIO'(QWMG(QWMIM(JO(S(KLSJV(QN(\M(VSUM<((

(

( 8C?<( 3G(M`KMHQJNG(QN(QWSQ(HIMVJOM(JO(QNIQ(SGU(IMOQJQTQJNG(LSP'(PWMIM(QWM(N\_MKQJRM(JO(QN(KNVHMGOSQM(ZNI(
MKNGNVJK(LNOO(NI(QN(IMOQNIM(S(HIMRJNTO(MKNGNVJK(OQSQM(QWSQ(KNIIMOHNGUO(QN(S(ONKJSL(LNOO<(!"" (cISGKMOKN(7SIJOJ'(
#$%&$'$()*+,-*./-"*0$1%12$%'*#,334*5"6$3$($17*(8"*92,1,:$2*0,/1;%($,13*,+*%*#"7%'*<,2(-$1"'($1(5*3)*5*#d(c0!( 76!.(

. :0&0;*:( 5022(*&(. 6!07. e(c!0&#*.!2(0c( #0!#( 53/ (?D'(?^(A;STIN()TOOSGJ(>(4MIGNG(7SLVMI(MUO<'(BCCfE(
AUJOKTOOJGY(QWM(MKNGNVJK(QWMNIJMO(NZ(QNIQ(LSP'(JGKLTUJGY(WNP(NGL](MKNGNVJK(LNOOMO(QWSQ(KNGOQJQTQM(S(ONKJSL(
LNOO(NTYWQ(QN(\M(KNVHMGOSQMUE<(
* 8C =̂* !""*;K!N\MIQO(2NZQPSIM'( *GK<(R<( ;MUJS(@CC'( *GK<'( fB9(c<fU(DD?'(Dgg(A?QW(:JI<(BCCfE(A"h3FKQTSL(
USVSYMO(SIM(TOTSLL](UMQMIVJGMU(\](QWM(LNOO(JG(QWM(ZSJI(VSIXMQ(RSLTM(NZ(QWM(KNH]IJYWQ'(VMSOTIMU(\](QWM(HINZJQO(
LNOQ(UTM(QN(QWM(JGZIJGYMVMGQ(NI(\](QWM(RSLTM(NZ(QWM(TOM(NZ(QWM(KNH]IJYWQMU(PNIX(QN(QWM(JGZIJGYMI<#E<(*G(QWM(61'(
KLSJVSGQO(SIM(S\LM(QN(KLSJV(MJQWMI(USVSYMO(NI(SKKNTGQO(NZ(HINZJQOi(3""(:NH]IJYWQ'(+MOJYGO(SGU(7SQMGQO(3KQ(@9^^'(
j(9gABE<(
* 8C9=* !""*3/>-%(2MKQJNG(4***<:<(
* 8@C=* !""* :WIJOQJSGS( 2SHHS'(?8"* .-$12$>'"* ,+* @,1A<$32-$:$1%($,1'($1(.6 (: 07d!*,-#( 53/ (Bf$f?( A*IJGJ(
2QSVSQNTUJ(>(7STL(#NIIMVSGO(MUO<'(BCB@E<(
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(
( *J(KLM(NOJKMPK(OQ(ROSTMSU!(VWKW'(KLM(SMWXYKZ(YU(KLWK(JOK(WXX(ROST([SOV\NKU(RYXX(NWSSZ(
KLM(UW]M(MNOJO]YN(^WX\M(WU(VWKW<(2O]M(ROSTMSU(RYXX(WXUO(LW^M(SMNMY^MV(LY_LMS([WZ(KLWJ(
OKLMSU(`MNW\UM(KLMYS(NOJKSY`\KYOJU(RMSM(VMM]MV(]OSM(^WX\W`XM<(#LMSM(YU(JOKLYJ_(KO(
U\__MUK( KLWK( 3SKYNXM( BC( OQ( KLM( +2;( +YSMNKY^M( YU( ]MWJK( KO( WVa\UK( KLOUM( \JVMSXZYJ_(
WUU\][KYOJU<(!WKLMS'(!MNYKWX(?F(NOJQYS]U(KLWK("HKbLM(WUUMUU]MJK(OQ(KLM(UYK\WKYOJ(ULO\XV(
KWTM(WNNO\JK(OQ(KLM(U[MNYQYN(NYSN\]UKWJNMU(OQ(MWNL(NWUM'(YJNX\VYJ_(KLM(NOJKSY`\KYOJ(OQ(
KLM(W\KLOS(OS([MSQOS]MS'(WU(RMXX(WU(OQ(KLM(U[MNYQYNYKYMU(WJV(SM]\JMSWKYOJ([SWNKYNMU(YJ(
KLM(VYQQMSMJK(NOJKMJK(UMNKOSU<#8@@(*J(OKLMS(ROSVU'(KLM(]OSM(^WX\W`XM(KLM(ROST([SOV\NK(YU(
WU(VWKW'(KLM(_SMWKMS(KLM([OKMJKYWX(MNOJO]YN(^WX\M<(-ORM^MS'(WJV(WU(JOKMV(W`O^M'(KLM(
MPYUKMJNM( OQ( LY_L( MNOJO]YN( ^WX\M( YJ( KLM( \UM( OQ( ROST( [SOV\NKU( WU( VWKW( VOMU( JOK(
W\KO]WKYNWXXZ( MJKYKXM( KLM( ROSTMS( KO( WVVYKYOJWX( NO][MJUWKYOJ<8@B(*J( MWNL( NWUM'( YK( YU(
JMNMUUWSZ(KO(MPW]YJM(KLM(U[MNYQYN(KMS]U(OQ(KLM(M][XOZ]MJK(OS(NOJKSWNKOS(W_SMM]MJK(KO(
VMKMS]YJM(RLMKLMS(KLWK(^WX\M(LWU(WXSMWVZ(`MMJ(U\QQYNYMJKXZ(NO][MJUWKMV'(WJV(QOS(RLWK(
MPWNKXZ<(*J(UO]M(SOXMU'(KLM(NOSM(V\KYMU(]WZ(JOK(YJ^OX^M([SOV\NYJ_(MNOJO]YNWXXZ(̂ WX\W`XM(
ROST([SOV\NKU'(OS(KLM(ROST([SOV\NKU(]WZ(LOXV(XY]YKMV(YJVM[MJVMJK(MNOJO]YN(^WX\M<(*Q(
NO[ZSY_LK( XWR( RMSM( KO( WVa\UK( U\NL( NOJKSWNKU( UOXMXZ( `WUMV( OJ( KLM( ^WX\M( OQ( KLM( VWKW(
_MJMSWKMV'( YK( RO\XV( MQQMNKY^MXZ( SMRSYKM( KLM( OSY_YJWX( W_SMM]MJK( WJV( YKU( \JVMSXZYJ_(
WUU\][KYOJU<(#LWK(NWJJOK(`M(KLM(YJKMJVMV(Q\JNKYOJ(OQ(KLM(+2;(+YSMNKY^M!U(NOJKSWNK(
WVa\UK]MJK(]MNLWJYU]<8@c(
( *Q(KLYU(\JVMSUKWJVYJ_(YU(NOSSMNK'(]WJZ(ROSTMSU(RO\XV(JOK(LW^M(W(NXWY](KO(NOJKSWNK(
WVa\UK]MJK(M^MJ(YQ(KLMYS(VWKW(YU(\UMV(RYKLO\K(Q\SKLMS(NO][MJUWKYOJ'(JOKRYKLUKWJVYJ_(
KLWK(KLM(VWKW(NWJ(`M(OQ(UY_JYQYNWJK(MNOJO]YN(^WX\M(QOS(3*(OS(W\KO]WKYOJ([\S[OUMU<(#LYU(
RYXX([WSKYN\XWSXZ(`M(KLM(NWUM(QOS(M][XOZMMU(YJ(WV]YJYUKSWKY^M(OS(U\[[OSK(SOXMU'(RLMSM(KLM(
[SY]WSZ( V\KYMU( WSM( JOK( KO( [SOV\NM(ROST( [SOV\NKU<( :OJ^MSUMXZ'( NOJKSWNK(WVa\UK]MJK(
NXWY]U(WSM(]OSM(XYTMXZ(KO(WSYUM(YJ(SOXMU(RLMSM(KLM(ROST([SOV\NK(YKUMXQ(LOXVU(YJKSYJUYN(
^WX\M'(U\NL(WU(KLOUM(YJ(TJORXMV_Md̀ WUMV'(U[MNYWXYUK'(]MVYW(OS(NSMWKY^M(UMNKOSU<(/LYNL(
YJKMS[SMKWKYOJ(YU(NOSSMNK(YJ(RLYNL(UNMJWSYO(SM]WYJU(KO(`M(UMMJ(WJV(RYXX(\XKY]WKMXZ(JMMV(
KO(`M(VMNYVMV(`Z(NO\SKU(VM[MJVYJ_(OJ(KLM(U[MNYQYN(NYSN\]UKWJNMU(OQ(MWNL(NWUM<(

!!" #$%&'($)*+&,(-&%$./-.&0-&1$23-4'5,-+&6$.&,(-&6),).-&)'-&$6&,(-7.&+5,58&

3J(MPKSWOSVYJWSZ(QMWK\SM(OQ(KLM(NOJKSWNK(WVa\UK]MJK(]MNLWJYU](YJ(3SKYNXM(BC(OQ(KLM(
+2;(+YSMNKY^M(YU(KLWK(YK(WNNO\JKU(QOS(!""#SM^MJ\M(_WYJMV(QSO](KLM(XYNMJUMV(OS(WUUY_JMV(
ROSTU'(SM[SMUMJKYJ_(`OKL("WNK\WX(WJV([OKMJKYWX#(MNOJO]YN(^WX\M<8@8(#LYU(MJNO][WUUMU(
WXX( [WUK'( [SMUMJK'( WJV( Q\K\SM( YJNO]M( _MJMSWKMV( QSO]( KLM( MP[XOYKWKYOJ( OQ( KLM( ROSTU<(
/LMKLMS(KLYU(]MWJU(KLWK(KLM(W\KLOS(YU(NO][MJUWKMV(QOS(Q\K\SM(\UM(RYXX(VM[MJV(OJ(KLM(
JWK\SM(WJV(KMS]U(OQ(KLM(OSY_YJWX(NOJKSWNK<(3U(VYUN\UUMV(YJ(KLM([SMNMVYJ_(UMNKYOJ'(KLM(
[\S[OUM(OQ(KLM(NOJKSWNK(WVa\UK]MJK(]MNLWJYU](YU(KO(NOSSMNK(KLM(VYUKSY`\KYOJ(`MKRMMJ(

(

( 8@@<( +2;(+YSMNKY^M'($%&'!#JOKM(@C(WK(SMNYKWX(?F<(
# 8@B(# )**#$%&'!#2MNKYOJ(*e<+<8(A2NMJWSYO(BE<(
( 8@c<(+,((
( 8@8<( +2;(+YSMNKY^M'($%&'!(JOKM(@C'(WK(SMNYKWX(?c'(WSK<(BC<(
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(
GHI(JKLGMIN(OP(GHI(IQOROSMQ(TKUVI'(ROG(GO(LIWLMGI(GHI(VRXILUYMRZ(KNNVSJGMORN(OP(GHI(
QORGLKQG<((
( /HILI(QOJYLMZHG(HKN([IIR(KNNMZRIX'(PVGVLI(VNIN(OP(GHI(WOL\(JLOXVQG(KLI(RIQINNKLMUY(
MRQUVXIX(MR(GHI(LISVRILKGMOR(KULIKXY(JKMX'(OL(MR(KRY(KXXMGMORKU(QOSJIRNKGMOR(GHKG(SKY(
[I( KWKLXIX<( 3NNMZRSIRG( MN'( [Y( RKGVLI'( K( JILSKRIRG( GLKRNPIL( OP( LMZHGN<( *R( QORGLKNG'(
WHILI(GHI(QOJYLMZHG(HKN(ORUY( [IIR(UMQIRNIX(KRX(LOYKUGMIN(KLI( JKMX(JILMOXMQKUUY'(KRY(
PVLGHIL(LISVRILKGMOR(WMUU(ZIRILKUUY(ORUY(QOTIL(JKNG(KRX(ORZOMRZ(I]JUOMGKGMOR'(VRUINN(
GHI(UMQIRNI(PII(WKN(NGLVQGVLIX(KN(K(UVSJ(NVS<(0RUY(MR(NVQH(QKNIN(QKR(LISVRILKGMOR(POL(
PVGVLI(VNI( [I(QORGLKQGVKUUY(KX^VNGIX(VJPLORG<(2MRQI(QOJYLMZHG(MN(GYJMQKUUY(KNNMZRIX(GO(
ISJUOYILN(OL(QORGLKQGOLN(MR(ISJUOYSIRG(OL(QORGLKQGMRZ(LIUKGMORNHMJN'(KNNMZRSIRG(MN(
GHI(SOLI(LIUITKRG(NQIRKLMO(POL(JLINIRG(JVLJONIN<(#HI(PKQG(GHKG(QORGLKQGN(SKY([I(KX^VNGIX(
GO( KQQOVRG( POL( ROG( ORUY( JKNG( [VG( KUNO( KRGMQMJKGIX( PVGVLI( LITIRVI( HKN( NMZRMPMQKRG(
MSJUMQKGMORN<( #HI( GKN\( MN( GO( QORNMXIL( WHIGHIL(!""(OP( GHI( IQOROSMQ( TKUVI( HKN( [IIR(
KXI_VKGIUY(KQQOVRGIX(POL(MR(GHI(OLMZMRKU(QOSJIRNKGMOR<(*P(ROG'(KRX(MP(GHI(QORGLKQG(MN(ROG(
KX^VNGIX'( GHKG( TKUVI( WMUU( LISKMR( VRKQQOVRGIX( POL( ZOMRZ( POLWKLX<( #HMN( MN( ROG( K(
NGLKMZHGPOLWKLX( KNNINNSIRG( KRX( QOVUX( UIKX( GO( NV[NGKRGMKU( KXXMGMORKU( UMK[MUMGY( POL( GHI(
I]JUOMGMRZ(JKLGY(WHILI(GHI(XMNQLIJKRQY(MR(TKUVI(MN(NMZRMPMQKRG<(
( #HI(XMPPMQVUGMIN(OP(INGMSKGMRZ(PVGVLI(VRLIKUM`IX(IQOROSMQ(TKUVI(WMUU([IQOSI(ITIR(
SOLI( JLOROVRQIX( POL( WOL\ILN!(XKGK( KRX( 3*<( 3*( GIQHROUOZY( MN( LIUKGMTIUY( RIW'( KRX(
JLIXMQGMRZ( MGN( XITIUOJSIRG( OL( SKL\IG( QORXMGMORN( K( XIQKXI( PLOS( ROW( MN( HMZHUY(
VRQILGKMR<(3XXMGMORKUUY'(QOSJKRMIN(OPGIR(KUGIL(GHIML([VNMRINN(JUKRN(OTIL(GMSI'(OL(SKY(
PKQI( [KR\LVJGQY<( *G( MN( ROG( NIGGUIX( HOW( NVQH( PVGVLI( ITIRGN( OP( VRQILGKMRGY( NHOVUX( [I(
KXXLINNIX(MR(QORGLKQG(KX^VNGSIRG(QKNIN<(*G(MN(KUNO(ROG(QUIKL(WHKG(WMUU(HKJJIR(MP(SKL\IG(
JLO^IQGMORN(KLI(WLORZ<(aOL(I]KSJUI'(MP(K(QOVLG(OLXILN(GHI(KX^VNGSIRG(OP(KR(KNNMZRSIRG(
QORGLKQG(GO([IGGIL([KUKRQI(GHI(IQOROSMQ(TKUVI([IGWIIR(GHI(JKLGMIN(POL(I]JUOMGMRZ(GHI(
WOL\N'(KRX(MP(GHI(KNNVSJGMORN(SKXI([Y(GHI(QOVLG(LIZKLXMRZ(PVGVLI(I]JUOMGKGMOR(GVLRN(
OVG(GO([I(WLORZ'(WMUU(GHI(KVGHOL([IQOSI(UMK[UI(GO(LIJKY(GO(GHI(OGHIL(JKLGY(WHKG(MG(NHOVUX(
ROG(HKTI([IIR(JKMXb(#HINI(KLI(VRLINOUTIX(_VINGMORN(GHKG(PVGVLI(QKNI(UKW(WMUU(RIIX(GO(
KXXLINN<(
( :ORNMXIL(GHI(POUUOWMRZ(HYJOGHIGMQKU<(2VJJONI(K(WOL\IL!N(QORGLM[VGMORN(KLI(VNIX(GO(
GLKMR(KR(3*(NYNGIS(GHKG(MN(JLO^IQGI"#$%#&'(')*$'#+,--.---#/(#*((0*1#)'2'(0'3#4)/%)#$%#
5'/(&#)'61*7'"#58#$9'#:;.#$9'#<%)=')#)'7'/2'"#*(#*((0*1#>*1*)8#%?#+@-.---#*>#*#10A6#
NVS(POL(GHIML(WOL\(KRX(QOJYLMZHG(KNNMZRSIRG<(*P(GHI(QOVLG(PMRXN(GHMN(LISVRILKGMOR(
XMNJLOJOLGMORKGIUY(UOW'(KRX(GHILI(WKN(RO(SVGVKU(VRXILNGKRXMRZ(KG(GHI(GMSI(GHKG(GHI(
NKUKLY(QOTILIX(GHI(VNI(OP(GHIML(WOL\(KN(3*(GLKMRMRZ(XKGK'(WHKG(NHOVUX([I(GHI(KJJLOJLMKGI(
GMSI(HOLM`OR(POL(QKUQVUKGMRZ(PVGVLI(LITIRVI(OWIX(GO(GHI(WOL\ILb(2HOVUX(QOVLGN(KNNVSI(
GHKG(GHI(3*cLIUKGIX(LITIRVI(WMUU(LISKMR(GHI(NKSI'(OL(MRQLIKNI(POL(GHI(RI]G(PMTI(OL(GIR(
YIKLN'(OL(MRXIPMRMGIUY(KG(ZMTIR(SKL\IG(JLO^IQGMORNb((
( 0RI(JONNM[UI(QOSJLOSMNI(MN(POL(QOVLGN(GO(ORUY(QOLLIQG(WOL\ILN!(PKML(LISVRILKGMOR'(
WHIR(MR(GHI(POLS(OP(UVSJ(NVS(JKYSIRG(NVQH(KN(NKUKLY'(POL(JKNG(KRX(JLINIRG(KQGMORN<(
3LGMQUI( @9( OP( GHI( +2;( +MLIQGMTI( IRNVLIN( GHKG( KVGHOLN( LIQIMTI( VJXKGIX( MRPOLSKGMOR(
K[OVG(ORZOMRZ(I]JUOMGKGMOR'(MRQUVXMRZ(LITIRVI(XKGK'(KG(UIKNG(KRRVKUUY<8@D()KNIX(OR(GHMN'(
(

# 8@D$# %&$#KG(KLG<(@9<(
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(
IJKLMKN(OPQ(ORPST(PUUSVSJQPR(KMTWQMKPVSJQ(XMKSJUSOPRRY<(!MOSVPR(?D(ORPKSZSMN(V[PV("GP\N(
RJQ](PN(M^XRJSVPVSJQ(SN(JQ]JSQ]'(OJQVKPOVWPR(OJWQVMKXPKVN(JZ(PWV[JKN(PQU(XMKZJKTMKN(
N[JWRU(XKJ_SUM(SQZJKTPVSJQ(P_PSRP`RM(VJ(V[MT(JQ(PRR(TJUMN(JZ(M^XRJSVPVSJQ(PQU(JQ(PRR(
KMRM_PQV(KM_MQWMN(IJKRUISUM(ISV[(P(KM]WRPKSVY(V[PV(SN(PXXKJXKSPVM(SQ(V[M(KMRM_PQV(NMOVJK'(
`WV( PV( RMPNV( PQQWPRRY<#8@a(3RV[JW][( TJKM( POOWKPVM'( NWO[( P( XSMOMTMPR( PXXKJPO[( SN(
PUTSQSNVKPVS_MRY(`WKUMQNJTM(PQU(M^XMQNS_M<(7KPOVSOPRRY'(SV(IJWRU(OJTXMR(PWV[JKN(VJ(
KMXMPVMURY(TJQSVJK(M^XRJSVPVSJQ'(KMbWMNV(UPVP'(PQU(MQZJKOM(V[MSK(KS][VN(JQ(P(OJQVSQWJWN(
`PNSN(VJ(ORPST(ZWKV[MK(KMTWQMKPVSJQ(ZJK(QMI(M^XRJSVPVSJQ'(XJVMQVSPRRY(SQUMZSQSVMRY'(NJ(
RJQ](PN(V[MSK(IJKLN(OJQVSQWM(VJ(`M(M^XRJSVMU<(FKJT(P(XJRSOY(XMKNXMOVS_M'(V[SN(SN(ZPK(ZKJT(
SUMPR'(XPKVSOWRPKRY(NSQOM(QJV(PRR(PWV[JKN([P_M(V[M(TMPQN'(ISRRSQ]QMNN'(JK(RM]PR(KMNJWKOMN(
VJ(XWKNWM(NWO[(ORPSTN(JQ(P(OJQVSQWJWN(`PNSN<(

!"# $%&'()%*+,'-).'./%0%12/'34+*.'%5'-).'678(9./252/'/%9:;2<)-'9%;-5%+2%'40,'
67 8(9./252/'4/-('=.'4((.((.,' &).0'&%;>.;( !',4-4'4;.'*(.,'%*-(2,.'-).'67?'

#[M(KS][V(VJ(ZPSK(KMTWQMKPVSJQ(PQU(V[M("`MNVcNMRRMK#(KS][V(VJ(OJQVKPOV(PUdWNVTMQV(SQ(
V[M(+2;(+SKMOVS_M(ISRR(JQRY(`M(VKS]]MKMU(I[MQ(V[MKM(SN(.6cNXMOSZSO(WNM(OJQOMKQSQ](
PWV[JKN!(.6 cNXMOSZSO(OJXYKS][V(XJKVZJRSJ<(#[SN(SN(`MOPWNM(OJXYKS][V(SN(P(VMKKSVJKSPR(KS][V'(
PN(XKM_SJWNRY(USNOWNNMU<8@?(#[M(+2;(+SKMOVS_M(RPYN(UJIQ(KWRMN(ZJK(PWV[JKN!(`WQURM(JZ(
OJXYKS][V(ISV[SQ(V[M(.6'(I[SO[(OPQ(JQRY(`M(SQZKSQ]MU(`Y(POVN(OPKKSMU(JWV(ISV[SQ(V[M(
.6<(3NNWTSQ](P(KMRM_PQV(POV(OPQ(`M(RJOPRSeMU(VJ(V[M(.6'(V[M(QM^V(bWMNVSJQ(SN([JI(VJ(XWV(
P(XKSOM(JQ(V[M(.6cNXMOSZSO(OJXYKS][V(XJKVZJRSJ<8@f(#[PV(PQPRYNSN(ISRR(UMXMQU(JQ(I[MV[MK(
V[M(KMRM_PQV(OJQUWOV(SN(!"#$(OPKKSMU(JWVNSUM(V[M(.6'(JK(I[MV[MK(SV(SN($%"&(OPKKSMU(JWV(
ISV[SQ(V[M(.6<(
( #J(MNVSTPVM(V[M(_PRWM(ZJK(V[M(.6cNXMOSZSO(OJXYKS][V(XJKVZJRSJ(ISRR(`M(TJKM(USZZSOWRV(
SQ(V[M(ZJKTMK(NSVWPVSJQ'(I[MKM(V[M(IJKLN'(QJI(SQ(V[M(ZJKT(JZ(UPVP'(PKM(JQRY(XPKVSPRRY(JK(
KMTJVMRY(WNMU(SQ(V[M(.6<(#[MKM(PKM(VIJ(IPYN(VJ(PXXKJPO[(V[PV(XKSOSQ](USRMTTP<(#[M(
ZSKNV(SN(VJ(PK]WM(V[PV(V[M(POV(JZ(KMXKJUWOVSJQ'(M_MQ(SZ(JQRY(XPKVSPRRY(JK(KMTJVMRY(JOOWKKSQ](
SQ(V[M(.6'(NMK_MN(PN(P(dWKSNUSOVSJQPR("[JJL<#(0QOM(NWO[(P([JJL(SN(MNVP`RSN[MU'(V[M(KS][VN(
VJ(ZPSK(KMTWQMKPVSJQ(PQU(OJQVKPOV(PUdWNVTMQV(N[JWRU(PXXRY(SQ(ZWRR'(M_MQ(SQ(KMNXMOV(JZ(
KMRPVMU(POVN(OJQUWOVMU(JWVNSUM(V[M( .6<(3RV[JW][(OKSVSOSeMU'(M^VKPVMKKSVJKSPR(UPTP]MN(
PIPKUN( PKM( QJV( WQOJTTJQ( SQ(OJXYKS][V(RPI'( PQU( [P_M( `MMQ( PIPKUMU( `Y(3TMKSOPQ(

(

' 8@a(' )*('PV(KMOSVPR(?D<(
' 8@?(' +,,'#-./! (2MOVSJQ(4**<+<(
' 8@f(' +,,'#-./!' 2MOVSJQ(*g<+<B(AUSNOWNNSQ](I[MQ(PQ(SQZKSQ]SQ](POV(SN(UMMTMU(VJ(`M(OPKKSMU(JWV(ISV[SQ(V[M(
.6E<(
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(
GHIJKL(HM(MINOJHIL(HGGPLQHML<8@9(2OROJPS(.IJHTOPM(GHIJKL(UPRO(KPVOM(LQNQSPJ(RQOWL<8BC(
#UO(PSKOJMPKQRO(QL(KH(PJXIO(KUPK(KUO(LGHTO(HY(KUO(JONOZ[(LUHISZ(\O(QM(TJHTHJKQHM(KH(KUO(
PNHIMK(HJ(ZOXJOO(HY(QMYJQMXQMX(PGKQRQK[(HGGIJJQMX(QM(KUO(JOSORPMK(KOJJQKHJ[<(#UQL(PSQXML(
NHJO(GSHLOS[(WQKU(KUO(TJQMGQTSO(HY(GHT[JQXUK(KOJJQKHJQPSQK['(QM(KUPK(JONOZQOL(PJO(HMS[(
PWPJZOZ(WQKU(OYYOGK(WQKUQM(KUO(JOLTOGKQRO(GHIMKJ[(HY(TJHKOGKQHM<(/UOKUOJ(PM(PGK(HY(
JOTJHZIGKQHM(HGGIJL(WQKUQM(KUO(.6(NP[(PSLH(\O(PJ\QKJPJ[(QM(KUO(ZPKP(SQYOG[GSO<(2OJROJL(
GPM(\O( SHGPKOZ( PM[WUOJO'( PMZ( KUOJOYHJO( WHJVOJL!(ZPKP( GPM( \O( LKHJOZ( PMZ( TJHGOLLOZ(
PM[WUOJO<(/UOM(ZPKP(GPM(\O(KJPMLNQKKOZ(XSH\PSS[(PK(PM[(KQNO'(WUOJO(O]PGKS[(ZHOL(KUO(
OGHMHNQG(RPSIO(HY(QKL(JOTJHZIGKQHM(SQO^(
( 3( JOSPKOZ( \IK(ZQLKQMGK(RQOW(QL(KUPK(QK(QL(KUO(OGHMHNQG(RPSIO(HY(KUO(GHNTSOKOZ(3*(
L[LKON'(MHK(KUO(IMZOJS[QMX(ZPKP'(KUPK(LUHISZ(ZOKOJNQMO(RPSIO(PKKJQ\IKQHM<(3GGHJZQMX(KH(
KUQL( RQOW'( KUO( SHGPKQHM( HY( KUO( 3*( L[LKON!L( ILO'( WUOKUOJ( QMLQZO( HJ( HIKLQZO( KUO(
HJXPMQ_PKQHM'(QL(WUPK(NPKKOJL(YHJ(PTTHJKQHMQMX(RPSIO(PGJHLL(JOXQHML(HJ(`IJQLZQGKQHML<(
#UQL(THLQKQHM(QL(QMKIQKQROS[(PTTOPSQMX(\OGPILO(QK(PSQXML(WQKU(KUO(\JHPZOJ(QZOP(KUPK(KUO(
RPSIO(HY(WHJVOJL!(ZPKP(LKONL(YJHN(QKL(ISKQNPKO(ILO(QM(P(YIMGKQHMPS(3*(L[LKON<(*K(YQKL(SOLL(
MOPKS['( UHWOROJ'( WQKU( GHT[JQXUK( KOJJQKHJQPSQK[( QY( GHMLQZOJOZ( LKJQGKS[<( #UO( JOSORPMK(
GHMZIGK( YJHN( P( GHT[JQXUK( TOJLTOGKQRO( YHJ( ILQMX( WHJVOJL!(ZPKP( WQSS( \O( KUO( PGK( HY(
JOTJHZIGKQHM(HY(KUO(ZPKP'(MHK(QKL(LI\LOaIOMK(ILO(WQKUQM(PM(3*(L[LKON<(:HT[JQXUK(SPWL(
ZH(MHK(XJPMK(O]GSILQRO(JQXUKL(KH(PIKUHJL(YHJ(KUO("ILO#(HY(KUOQJ(WHJVL<(:HT[JQXUK(SPWL(PJO(
TJQNPJQS[(GHMGOJMOZ(WQKU(GHT[QMX'(ZQLKJQ\IKQHM'(PMZ(TOJYHJNPMGO(JQXUKL<(*Y(WO(PJO(KH(
LKJQGKS[(GHMYHJN(KH(MHKQHML(HY(KOJJQKHJQPSQK[(PMZ(O]GSILQRO(JQXUKL(QM(KUQL(JOXPJZ'(WO(UPRO(
KH(LIGGOLLYISS[(PJXIO(KUPK(WHJVOJL!(ZPKP(UPL(\OOM(OMGHZOZ(HJ(NONHJQ_OZ(QMKH(KUO(3*(
L[LKON!L( TPJPNOKOJL( HJ( WOQXUKL'( LIGU( KUPK( YIJKUOJ( PGKL( HY( JOTJHZIGKQHM'( HJ(
GHNNIMQGPKQHM(HJ(ZQLKJQ\IKQHM(KH(KUO(TI\SQG'(WQSS(HGGIJ(WUOM(KUO(GHNTSOKOZ(3*(L[LKON(
QL( ZOTSH[OZ( WQKUQM( HJ( HIKLQZO( KUO( HJXPMQ_PKQHM<8B@(3SKOJMPKQROS['( YIJKUOJ( PGKL( HY(
JOTJHZIGKQHM(WQSS(HGGIJ(WUOJO(KUO(XOMOJPKOZ(HIKTIK(QL(QZOMKQGPS(HJ(LI\LKPMKQPSS[(LQNQSPJ(
KH(KUO(IMZOJS[QMX(WHJV(TJHZIGKL<(
(

! 8@9"! #$$%!$"&"'!6TZPKO(3JK'(*MG<(R<(;HZQQM(7I\SQLUQMX'(5KZ<'(b8c(d<BZ(e?'(eb$?C(ABZ(:QJ<(@9bbE(AUHSZQMX(
KUPK(KUO(TJOZQGPKO(PGK(HY(GHT[JQXUK(QMYJQMXONOMK(QM(KUO(6MQKOZ(2KPKOL(TOJNQKKOZ(KUO(ZOYOMZPMKL!(O]KJPKOJJQKHJQPS(
GHMZIGK'(PMZ(KUOJOYHJO(LITTHJKOZ(PM(PWPJZ(HY(ZPNPXOL(YHJ(YHJOQXM(SHLK(TJHYQKLEf(2UOSZHM(R<(;OKJHg,HSZW[M(
7QGKIJOL(:HJT<'(@Ce(d<BZ(8D'(D@(ABZ(:QJ<(@9c9E'('(( !) '(cC9(6<2<(c9C(A@98CE(APWPJZQMX(O]KJPKOJJQKHJQPS(ZPNPXOL(
YHJ(YHJOQXM(LPSOL(PMZ(ZQLKJQ\IKQHM(HY(PM(QMYJQMXQMX(NHKQHM(TQGKIJO(TJHZIGOZ(QM(KUO(6MQKOZ(2KPKOLEf(5<3<(&OWL(
2OJR<(R<(!OIKOJL(#OSORQLQHM(*MK!S'(5KZ<'(@89(d<cZ(9b?'(99B(A9KU(:QJ<(@99bE(AUHSZQMX(KUPK(KUO(ZOYOMZPMKL(WOJO(
JOLTHMLQ\SO(YHJ(O]KJPKOJJQKHJQPS(ZPNPXOL(WUOJO(TJOZQGPKO(PGKL(HY(QMYJQMXONOMK(JOSPKQMX(KH(\JHPZGPLK(RQZOHL(
KHHV(TSPGO(QM(KUO(6MQKOZ(2KPKOLEf(#QJO(.MX!X(>(+QLKJQ\<'(55:(R<(2UPMZHMX(5QMXSHMX(!I\\OJ(:H<'(5KZ<'(ebB(d<cZ(
B9B'(cC?(A8KU(:QJ<(BC@BE'(*$+,"!)$-.$)'(@cc(6<2<(b8e(ABC@cE(A("h0FMGO(P(TSPQMKQYY(ZONHMLKJPKOL(P(ZHNOLKQG(RQHSPKQHM(
HY(KUO(:HT[JQXUK(3GK'(KUOM'(QK(NP[(GHSSOGK(ZPNPXOL(YJHN(YHJOQXM(RQHSPKQHML(KUPK(PJO(ZQJOGKS[(SQMVOZ(KH(KUO(6<2<(
QMYJQMXONOMK<#E<(
! 8BC"! )IMZOLXOJQGUKLUHY(h),-F(hdOZOJPS(:HIJK(HY(=ILKQGOF(+OG<(@9'(@9?D'($!(@@Ci?8'(9(**:(B?e'(B?e$b@(
A@9??E( A,OJ<E( A"#UO( hZOYOMZPMK!LF( PGGHIMKQMX( HM( KUO( ZQLKJQ\IKQHM( HY( KUO( WPSS( TSPKOL( NPMIYPGKIJOZ( QM( KUO(
dOZOJPS(!OTI\SQG(HY(,OJNPM[(QL(KH(\O(WQKUHIK(PM[(KOJJQKHJQPS(SQNQKPKQHML(LQMGO(KUO(hJQXUK(UHSZOJ!LF(JH[PSK[(
JOGOQTKL(TP[P\SO(\[(hQKL(6<2<(SQGOMLOOF(UPRO(\OOM(JOZIGOZ(KUJHIXU(hKUO(ZOYOMZPMK!LF(ZQLKJQ\IKQHM(P\JHPZ<#Ef(
.]TOJQOMGO(-OMZJQ](55:(R<(#QNOL(&OWLTPTOJL(5KZ<(hBC@CF(./-:(A:UE(@9be(h@8@F(A61E(A"5HLLOL(NQXUK(PSLH(
\O(JOGHROJP\SO(\[(QMYJQMXONOMK(TJHGOOZQMXL(QM(JOLTOGK(HY(LHNO(HROJLOPL(JQXUK(\JHIXUK(QM(KUO(`IJQLZQGKQHM(
WUOJO(KUPK(HROJLOPL(JQXUK(QL(\PLOZ<#E<(
( 8B@<( #$$! /01+'!2OGKQHM(*j<+<B(AJOYOJJQMX(KH(!kKK_lM'(/01+'!MHKO(9'(PK(BBC$B?'(JOXPJZQMX(P(ZQLGILLQHM(
P\HIK(NHZOS(NONHJQ_PKQHM'(OMGHZQMX(PMZ(GHT[JQXUK(QMYJQMXONOMKE<(
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#IJ(KLMN(OPQQPRSTUPJV(WPUI(L(RXMUYLRU(LOZSVUKJMU(KJRILMPVK(LMO([SUUPM\(L([YPRJ(XM(
WXY]JYV!(OLUL(YLPVJV(UIJ(^SJVUPXM(WIJUIJY(LMXUIJY(L[[YXLRI(WXSTO(_J([YJQJYL_TJ<(#IJ(
VULYUPM\([XPMU(PV(UILU'(YJ[YXOSRPM\(RX[NYP\IUJO(KLUJYPLTV(PM(UIJ(RXSYVJ(XQ(3*(UYLPMPM\(
LRUP`PUPJV'(WPUIXSU(UIJ([JYKPVVPXM(XQ(UIJ(YP\IUVIXTOJY'(WPTT(PMQYPM\J(RX[NYP\IU(SMTJVV(
UIJYJ(PV(LM(L[[TPRL_TJ(JaRJ[UPXM(XY(TPKPULUPXM<8BB(#IJYJ(LYJ(VP\MPQPRLMU(OPQQJYJMRJV(PM(UIPV(
YJ\LYO(_JUWJJM(OPQQJYJMU(ZSYPVOPRUPXMV(PM(UIJ(L_VJMRJ(XQ(PMUJYMLUPXMLT(ILYKXMPbLUPXM(
XM(RX[NYP\IU(JaRJ[UPXMV(LMO(TPKPULUPXMV<8Bc(*M(UIJ(.6'(;JK_JY(2ULUJV(KSVU([YX`POJ(L(
UJaU(LMO( OLUL( KPMPM\( JaRJ[UPXM( QXY( YJ[YXOSRUPXMV( LMO( JaUYLRUPXMV( XQ( RX[NYP\IUJO(
WXY]V<8B8(-XWJ`JY'( YP\IUVIXTOJYV( KLN( Ja[YJVVTN( YJVJY`J( UIJPY( YP\IUV'( PM( WIPRI( RLVJ(
UIJPY( WXY]V( RLMMXU( _J( SVJO( QXY( UJaU( LMO( OLUL( KPMPM\( [SY[XVJV<8BD(#IPV( X[UdXSU(
KJRILMPVK(VJJ]V(UX(_LTLMRJ(UIJ(PMUJYJVUV(XQ(OJ`JTX[JYV(PM(LRRJVVPM\([S_TPRTN(L`LPTL_TJ(
RXMUJMU(WPUI(LSUIXYV!(PMUJYJVU(PM(RXMUYXTTPM\(UIJ(SVJ(XQ(UIJPY(WXY]V(XMTPMJ<8Be(
( #IJYJ(LYJ(UWX(WLNV(UX(\X(L_XSU(UIJ(VLKJ([YX_TJK(QXY(WXY]JYV!(OLULH((

(
@< -9:;9)<=>):=?;9@A>)B;=CA=DE(/XY]JYV(WXSTO(MJJO(UX([YX`POJ(Ja[YJVV(

RXMVJMU(_JQXYJ(UIJPY(WXY]([YXOSRUV(RXSTO(_J(YJ[YXOSRJO(XY(JaUYLRUJO(QXY(
UJaU(LMO(OLUL(KPMPM\'(J`JM(PQ(UIJN(IL`J(LVVP\MJO(UIJPY(RX[NYP\IU(UX(UIJPY(
JK[TXNJY(XY(RXMUYLRUPM\(JMUPUN<(

B< #D<DFD;9G);HD5;FDE(:XK[LMPJV(KLN(YJ[YXO"#$%&'%$()'*#)%+&',$'-!%.*)*%
QXY(UJaU(LMO(OLUL(KPMPM\(_N(OJQLSTU'(IXWJ`JY(WXY]JYV(WXSTO(YJULPM(UIJ(
YP\IU(UX(JaRTSOJ(UIJPY(WXY]([YXOSRUV'(LMO(IJMRJ(OLUL'(UIYXS\I(L([XVPUP`J(
X[UdXSU(KJRILMPVK'(J`JM(LQUJY(LVVP\MPM\(UIJPY(RX[NYP\IU<(
(

;L]PM\(UIJ(SVJ(XQ(WXY]JYV!(OLUL(RXMOPUPXMLT(S[XM(UIJ([YPXY(LMO(PMQXYKJO(RXMVJMU(
XQ(UIJ(WXY]JY'(J`JM(PQ(UIJPY(YP\IUV(QXY(UIJPY(RX[NYP\IUJO(WXY]V'(LV(WXY]([YXOSRUV'(IL`J(
_JJM(LVVP\MJO(UX(UIJPY(JK[TXNJY(XY(RXMUYLRUJJ(PV(PMUJYJVUPM\(QXY(VJ`JYLT(YJLVXMV<(*U(PV'(
QPYVU(XQ(LTT'(L(RTJLY(LMO(VPK[TJ(YSTJ'(LMO(WXSTO(_YPM\(RTLYPUN(UX(WXY]JYV(LMO(RXK[LMPJV(
LTP]J<(*U(LTVX(YJ^SPYJV(RXK[LMPJV(UX(_J(UYLMV[LYJMU(L_XSU(PQ(LMO(IXW(UIJN([TLM(UX(SVJ(
WXY]JYV!(WXY]([YXOSRUV(LV(OLUL(VXSYRJV'(_JQXYJ(UIJN(OX(PU<(2SRI(LM(!"#$%&!(L[[YXLRI(
WXSTO( _J( VUYXM\TN( [YJQJYYJO( X`JY( LM(!"# '()&( RXMUYLRU( LOZSVUKJMU( KJRILMPVK<(
*MUYXOSRPM\(LM(X[UdXSU(KJRILMPVK(QXY(WXY]JYV!(OLUL(WXSTO(_J(LO`LMUL\JXSV(QXY(VPKPTLY(
YJLVXMV'(LMO(JMVSYJ(UILU(WXY]JYV(LYJ(MXU(RXK[TJUJTN(LU(UIJ(KJYRN(XQ(UIJPY(JK[TXNJYV!(
XY(RXMUYLRUJJV!(OJRPVPXMV(YJ\LYOPM\(OLUL(SVJ<((

(

( 8BB<( *!!#!fUUbgM'()+',$#MXUJ(9'(LU(@9B/ 9e(AOPVRSVVPM\(IXW(3*(UYLPMPM\(XQUJM(PM`XT`JV(RLYYNPM\(XSU(LRUV(
XQ(YJ[YXOSRUPXME<(
( 8Bc<( -./(LU( @9e/ BBC( ARXK[LYPM\( UIJ( OPQQJYJMRJV( PM( OLUL( YJ[YXOSRUPXM( QXY( UYLPMPM\( [SY[XVJV( SMOJY(
RX[NYP\IU(JaRJ[UPXMV(LMO(TPKPULUPXMV(PM(UIJ(.6'(61'(6<2<'(=L[LM'(2PM\L[XYJ'(*MOPL'(3SVUYLTPL'(LMO()YLbPTE<(
( 8B8<( +2;(+PYJRUP`J'()+',$(MXUJ(@C'(LU(LYU<(8A@E<(
( 8BD<( -./(LU(LYU<(8AcE<(
( 8Be<( -./(LU(YJRPULT(@h<(



! "##$%& '() !*+,*&,(#-.( / 0!1.!2 !(+ 3#3( 4 356.( , 37'(89(:056;< (=<5<(>(3!#2 (?@(ABCBDE(
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(
( !HIJKLKMN( OPH( QLKRL( SMT( KMURLVHT( WRMXHMO( ULRV( YRLZHLX( URL( JXKMN( OPHKL( YRLZ(
QLRTJWOX(SX(TSOS(XRJLWHX'(H[HM(KU(WRQ\LKNPO(PSX(]HHM(SXXKNMHT'(YRJ^T(WRVH(OR(VKLLRL(
OPH(^HNS^(OLHSOVHMO(RU(QHLXRMS^(TSOS(KM(XH[HLS^(YS\X<(6M^HXX(WRVQSMKHX(PS[H(S(^HNKOKVSOH(
KMOHLHXO( OR( QLRWHXX( OPHKL( HVQ^R\HHX!(RL( WRMOLSWORLX!(QHLXRMS^( TSOS'( RL( YPHLH( KO( KX(
MHWHXXSL\(URL(OPH(QHLURLVSMWH(RU(S(WRMOLSWO'(KO(YK^^(RUOHM(]H(MHWHXXSL\(OR(R]OSKM(OPH(
WRMXHMO(RU(OPH(TSOS(XJ]_HWO'(YPKWP(VJXO(]H(ULHH^\(NK[HM<8B?(2JWP(WRMXHMO(KX(LRJOKMH^\(
QLR[KTHT(KM(HVQ^R\VHMO(RL(WRMOLSWORL(SNLHHVHMOX<(#PH(LKXZ(OPSO(YRLZHLX(YRJ^T(LHUJXH(
OR(QLR[KTH(OPHKL(WRMXHMO(URL(JXKMN(OPHKL(YRLZHLX!(TSOS(KX(VRXO^\(OPHRLHOKWS^<(*U(S(XOSOJORL\(
WRMXHMO(LHNKVH(KX(KMOLRTJWHT'(OPH(NLHSOHL(LKXZ(KX(OPSO(XJWP(WRMXHMO(YRJ^T(]HWRVH(S(VHLH(
URLVS^KO\(KU(LRJOKMH^\(H`QHWOHT(SX(S(WRMTKOKRM(RU(YRLZ'(OPHLH]\(LHTJWKMN(OPH(LJ^H(OR(S(
OLSMXQSLHMW\(R]^KNSOKRM(YKOP(^KVKOHT(QLSWOKWS^(HUUHWO<(/PK^H(OLSMXQSLHMW\(KX([S^JS]^H'(KO(
TRHX( ^KOO^H( OR( STTLHXX( OPH( HWRMRVKW( KV]S^SMWH( KU( YRLZHLX!( TSOS( KX( JXHT( OR( WLHSOH(
SJORVSOKRM( X\XOHVX( OPSO( WRJ^T( J^OKVSOH^\( LHQ^SWH( OPHKL( LR^HX<( 0U( WRJLXH'( KM( OPHRL\(
YRLZHLX(YRJ^T(]H(KM(S(QRXKOKRM(OR(NSJNH(KU(OPHKL(HVQ^R\VHMO(RL(WRMOLSWORL(SNLHHVHMO(
XJUUKWKHMO^\(WRVQHMXSOHX(OPHV(URL(]ROP(OPHKL(YRLZ(QLRTJWOX(SMT(OPHKL(TSOS<(*U(OPSO(KX(MRO(
OPH(WSXH'(OPHM(YRLZHLX(VS\(HKOPHL(]SLNSKM(URL(VRLH(WRVQHMXSOKRM(SO(OPH(RJOXHO'(RL(YS^Z(
SYS\<( aHO( YRLZHLX( SLH( O\QKWS^^\( KM( S( VJWP( YHSZHL( ]SLNSKMKMN( QRXKOKRM( OPSM( OPHKL(
LHXQHWOK[H(HVQ^R\HLX(RL(WRMOLSWOHHX<(#PHLH(KX(S(XKNMKUKWSMO(LKXZ(OPSO(OPKX(WRJ^T(]H(OSZHM(
ST[SMOSNH(RU(SO(OPH(WRXO(RU(OPH(YHSZHL(QSLO\<(
( #PH(RQObRJO(VHWPSMKXV(KM(3LOKW^H(8AGE(RU(OPH(+2;(+KLHWOK[H(KX(WJLLHMO^\(^KVKOHT(OR(
"#$%&'(&)*+,#(-.8Bc(/RLZHLX( YPR( PS[H( SXXKNMHT( OPHKL( LKNPOX( OR( OPHKL( HVQ^R\HLX( RL(
/)0'#1/',,(23$**20)2*)0%,#24,2"#$%&'(&)*+,#(5.26,10$0%2'&1'2'&,2#7*,23)7*+20,,+2')24,2
LHTLSUOHT(OR(H`OHMT(OR(YRLZHLX<(*MOLRTJWKMN(S(VSMTSORL\(RQObRJO(VHWPSMKXV(YRJ^T(
QJO(OPH(WRMOLR^(R[HL(YRLZHLX!(TSOS(]SWZ(KM(OPH(PSMTX(RU(YRLZHLX<(#PSO(KX(OR(XS\'(H[HM(KU(
WRQ\LKNPO(PSX(]HHM(SXXKNMHT(RL(^KWHMXHT(KM(SM(HVQ^R\VHMO(RL(WRMOLSWORL(XHOOKMN'(OPH(
YRLZHL(YRJ^T(S^YS\X(PS[H(OPH(XOSOJORL\(LKNPO(OR(H`W^JTH(OPH(JXH(RU(OPHKL(YRLZ(QLRTJWOX(
SX(TSOS(XRJLWHX<()HWSJXH(OPH(YRLZHL(YRJ^T(S^YS\X(PS[H(OPH(^SXO(YRLT<(*U(SM(HVQ^R\HL(RL(
WRMOLSWOHH(JXHX(TSOS(THXQKOH(S([S^KT(RQObRJO'(OPH(YRLZHL(WRJ^T(W^SKV(USKL(LHVJMHLSOKRM(
OPLRJNP( S( WRMOLSWO( ST_JXOVHMO<( -RYH[HL'( SM( RQObRJO( LHNKVH( KMOLRTJWHX( XKNMKUKWSMO(
STVKMKXOLSOK[H(SMT(RQHLSOKRMS^(WPS^^HMNHX<(/RLZHLX(YRJ^T(XOK^^(MHHT(OR(OSZH(SUUKLVSOK[H(
SWOKRM<( 7SXXK[H( YRLZHLX( YPR( SLH( MRO( SYSLH( RU( OPHKL( LKNPO( OR( RQObRJO( YRJ^T( ]H(
TKXST[SMOSNHT<(.VQ^R\HLX(YRJ^T(S^XR(MHHT(OR(OLSWZ(RQObRJOX(SMT(OLSWH(WRLLHXQRMTKMN(
TSOS'(YPKWP(WSM(]H(PKNP^\(WRVQ^H`(YKOPRJO(LR]JXO(TSOS(^S]H^KMN(X\XOHVX<(*U(RQObRJOX(
YHLH( YKTH^\( H`HLWKXHT'( TSOS( XWSLWKO\( WRJ^T( SLKXH'( QROHMOKS^^\( XOKU^KMN( WRLQRLSOH(
KMMR[SOKRM(SMT(SJORVSOKRM<(3^OPRJNP(OPH(QLRPK]KOK[H(HUUHWOX(RU(SM(RQObRJO(VHWPSMKXV(
WRJ^T(]H(S(LH^SOK[H^\(LSLH(RWWJLLHMWH'(OPSO(KX(MRO(OR(XS\(KO(WRJ^T(MRO(PSQQHM'(SMT(KU(KO(
TRHX'(OPHM(KO(YRJ^T(]H([HL\(XHLKRJX(URL(S(WRVQSM\!X(WRVQHOKOK[HMHXX<(,K[HM(OPH(NLRYKMN(
KVQRLOSMWH( RU( TSOS( KM( S( TKNKOS^KdHT( WRLQRLSOH( HM[KLRMVHMO'( S( ]^SMZHO( RQObRJO(
VHWPSMKXV(YRJ^T(]H(KMSQQLRQLKSOH<(:^HSL^\'(WRVQSMKHX(MHHT(LH^KS]^H(SWWHXX(OR(OPH(TSOS(
YKOPKM(OPHKL(RYM(RLNSMKdSOKRMX<((

(

! 8B?"! #$$!%&'()!2HWOKRM(*4<3(ATKXWJXXKMN(TSOS(QLK[SW\(LHXOLKWOKRMX(URL(OPH(QLRWHXXKMN(RU(YRLZHLX!(QHLXRMS^(
TSOSE<(
! 8Bc"! +2;(+KLHWOK[H'(%&'()(MROH(@C'(SO(SLO<(8AGE<(
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(
( 3( IJKL( MNONPQLR(SJOTUVJP( WJTOR( ML( UJ( VPUKJRTQL( N( QJIXTOSJKY( OVQLPSVPZ( JK(
QJIXLPSNUVJP( SQ[LIL<( 6POV\L( 3KUVQOL( BC( +2;!S( QNSL]SXLQV^VQ( QJPUKNQU( NR_TSUILPU(
ILQ[NPVSI'(N(QJIXTOSJKY(OVQLPSL(WJTOR(SUNPRNKRV`L(U[L(KVZ[U(UJ(^TKU[LK(KLITPLKNUVJP(
W[VOL(NOOJWVPZ(XNKUVLS(UJ(PLZJUVNUL(SXLQV^VQ(ULKIS<()TU(SUNPRNKRV`L([JWa(#[L(UKTU[(VS(
U[NU(IJSU(QJIXTOSJKY(OVQLPSVPZ(SUNUTULS(RJ(PJU(SLU(JTU(NPY(^VbLR(KJYNOUVLS(JK(NIJTPUS'(
NPR(OLNcL(VU(UJ(U[L(XNKUVLS(UJ(PLZJUVNUL(W[NU(VS(^NVK(QJIXLPSNUVJP<8B9(#[L(SQ[LIL(VS(
TSTNOOY(OVIVULR(UJ(SLUUVPZ(JTU(U[L(QVKQTISUNPQLS(^JK(W[LP(U[LKL(VS(N(SUNUTUJKY(RTUY(UJ(
XKJcVRL( N( OVQLPSL'( WVU[JTU( SLUUVPZ( JTU( U[L( RLUNVOS( J^( STQ[( N( OVQLPSL'( W[VQ[( NKL( MLSU(
KLSLKcLR(^JK(U[L(XNKUVLS(UJ(RLULKIVPL<(#[LKL(VS(ITQ[(UKTU[(UJ(U[NU(^JK(NOSJ(WJK\LKS!(RNUN'(
W[VQ[(LQJPJIVQ(cNOTL(WVOO(cNKY(SVZPV^VQNPUOY(RLXLPRVPZ(JP(VUS(QJPULPU'(TSL(NPR(QJPULbU<((
( #[L( LbVSUVPZ("MLSU]SLOOLK#(KVZ[U( UJ( NR_TSU( QJPUKNQUS( QNP( ML( [VZ[OY( NQQTKNUL( W[LP(
RLULKIVPVPZ(W[NU(VS(N(^NVK(RVSUKVMTUVJP(J^(U[L(LQJPJIVQ(cNOTL(J^(WJK\LKS!(RNUN'(NPR(VS'(
VP(N(WNY'(N(^JKI(J^(N(QJIXTOSJKY(OVQLPSVPZ(SQ[LIL<(*U(KLdTVKLS(QJIXNPVLS(LbXOJVUVPZ(
NTU[JKS!(WJK\S(UJ(XKJcVRL(^TKU[LK(KLITPLKNUVJP'(VP(NRRVUVJP(UJ(W[NU([NS(XKLcVJTSOY(
MLLP(NZKLLR(TXJP'(W[LKL(U[VS(VS(LQJPJIVQNOOY(_TSUV^VLR<(eLU(U[VS(VS(N([VZ[OY(^NQU]VPULPSL(
NPR(QJIXOLb(NPNOYSVS'(NS(RVSQTSSLR(NMJcL'(W[VQ[(OLNcLS(JXLP(U[L(dTLSUVJP(W[LU[LK(VU(
S[JTOR(ML(SUNPRNKRV`LR(VP(SJIL(WNY<(*U(ZJLS(MLYJPR(U[L(SQJXL(J^(U[VS(3KUVQOL(UJ(LbXOJKL(
U[LSL(dTLSUVJPS(NPY(^TKU[LK'(NPR(VU(INY(WLOO(ML(U[NU(WL(WVOO([NcL(UJ(WNVU(NPR(SLL([JW(
WJK\LKS!(RNUN(PLZJUVNUVJPS(XNP(JTU(ML^JKL(^TKU[LK(SUNUTUJKY(VPULKcLPUVJP<(

!"  #$%&'()*) + %,-.,# !)( */*) . 01.2/3%4)*4() ' 353/*/3%4) 6.) 34/,%(&1.( 7)

:JIXNPVLS( PLLR( KLOVNMOL( NQQLSS( UJ( U[L( RNUN( WVU[VP( U[LVK( JWP( JKZNPV`NUVJPS'(
XNKUVQTONKOY(NS(QJKXJKNUL(NTUJINUVJP(XKJ_LQUS(MLQJIL(MJU[(IJKL(QJIIJP(NPR(IJKL(
QKVUVQNO(^JK(INVPUNVPVPZ(QJIXLUVUVcLPLSS<(#[L(QTKKLPU(QJPUKNQU(NR_TSUILPU(ILQ[NPVSI(
VP(U[L(+2;(+VKLQUVcL'(W[LP(NXXOVLR(UJ(WJK\LKS!(RNUN'(RJLS(PJU(KLSUKVQU(QJIXNPVLS!(KVZ[U(
UJ(TSL(U[LVK(WJK\LKS!(RNUN(W[LP(U[LY(NKL(U[L(ONW^TO(QJXYKVZ[U(JWPLKS<8fC(-JWLcLK'(U[VS(
ILQ[NPVSI( QNKKVLS( U[L( KVS\( J^( XJULPUVNOOY( [NcVPZ( UJ( XNY( WJK\LKS( NRRVUVJPNO(
KLITPLKNUVJP'(U[LKLMY(KNVSVPZ(U[L(XJULPUVNO(JcLK[LNR(QJSUS(J^(VPULKPNO(3*(RLcLOJXILPU(
NPR(RLXOJYILPU<(4NOTVPZ(WJK\LKS!(RNUN(VS(NOSJ(OLZNOOY(NPR(LQJPJIVQNOOY(QJIXOLb<(&LNKOY(
LcLKY(QJPUKNQU(NR_TSUILPU(QNSL(WJTOR(VPcJOcL(N(RV^^VQTOU(NPR(^NQU‑VPULPSVcL(NSSLSSILPU(
J^(U[L(LQJPJIVQ(cNOTL(J^(U[L(RNUN'(QKLNUVPZ(^LKUVOL(ZKJTPR(^JK(RVSXTULS(NPR(OVUVZNUVJP<(
#[NU( VP( VUSLO^( QJTOR( ML( ST^^VQVLPU( UJ( VIXLRL( JK( SOJW( RJWP( QJKXJKNUL( NTUJINUVJP(
XKJ_LQUS<(
( ,VcLP(U[LSL(Q[NOOLPZLS'(VU(VS(WJKU[(QJPSVRLKVPZ(W[LU[LK(N(WJK\LKS!(RNUN(LbQLXUVJP(
JK(OVIVUNUVJP(S[JTOR(ML(VPUKJRTQLR<(3KUVQOL(8A@E(J^(U[L(+2;(+VKLQUVcL(NOKLNRY(JMOVZLS(
;LIMLK( 2UNULS( UJ( VIXOLILPU( LbQLXUVJPS( NPR( OVIVUNUVJPS( ^JK( KLXKJRTQUVJPS( NPR(

(

( 8B9<( !""#:;2'( $%"#&'()*+,'-.#/01"2,023#456*07"8#92#"53*07"#:-'(#;%"#6+'<=+#>2;"++"1;*=+#?-')"-;.#6-'*)(
AFLM<( BCB@E'( [UUXSHggQIS<ONWgLPgILRVNgLbXLKU]ZTVRLSg^VOLS]^JK]LbXLKU]ZTVRLSgQIS]QJIXTOSJKY]OVQLPSVPZ]
ZOJMNO]LbXLKU]ZTVRL]^LM]BCB@(
G[UUXSHggWLM<NKQ[VcL<JKZgWLMgBCBD@C@@C@D8Bfg[UUXSHggQIS<ONWgLPgILRVNgLbXLKU]ZTVRLSg^VOLS]^JK]LbXLKU]
ZTVRLSgQIS]QJIXTOSJKY]OVQLPSVPZ]ZOJMNO]LbXLKU]ZTVRL]^LM]BCB@h<(
( 8fC<( +2;(+VKLQUVcL'(,*)-=(PJUL(@C'(NU(NKU<(BC<(
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(
GHIJKLIMNOP(NQ(RNJSP(QNJ(IGHI(KOT(TKIK(UMOMOV(WXJWNPGP<8Y@(#ZMP(GHIGOTP(IN(RNJSGJP!(
TKIK'(KP(WJG[MNXP\](TMPLXPPGT<8YB(-NRG[GJ'( IZMP(TNGP(ONI(UGKO(IZKI(NJVKOM^KIMNOP(KJG(
GOIMJG\](QJGG( IN(XPG( IZGMJ(RNJSGJP!(TKIK'(G[GO(RZGO( IZG](ZN\T( IZG(LNW]JMVZI(QNJ( IZG(
XOTGJ\]MOV( RNJS( WJNTXLIP<( #ZG("_GPI`PG\\GJ#(JX\G( MO( 3JIML\G( BC( IN( KTaXPI( LNOIJKLIP(
WJG[MNXP\]( GOIGJGT( MOIN( PIM\\( KWW\MGP( IN( IZG( LNOIJKLIP( QNJ( IZG( GHW\NMIKIMNO( NQ( IZGMJ(
JMVZIP<8YY(#ZMP(LXJJGOI\](WXIP(LNUWKOMGP(MO(KO(KRSRKJT(\GVK\(PMIXKIMNO<(#ZG](KJG(ONI(
QJGG(IN(XPG(IZG(TKIK(RMIZMO(IZGMJ(NRO(NJVKOM^KIMNO(RZMLZ(MP(TGJM[GT(QJNU(IZGMJ(RNJSGJP(
RMIZNXI(_GMOV(PX_aGLI(IN(IZG(WNIGOIMK\(\MK_M\MI](NQ(ZK[MOV(IN(WK](QXJIZGJ(JGUXOGJKIMNO(
IN(IZNPG(RNJSGJP<(bGI(LNUWKOMGP(KJG(QJGG(IN(XPG(WX_\ML\](K[KM\K_\G(LNW]JMVZIGT(RNJSP(
QJNU(IZMJT(WKJI](JMVZIPZN\TGJP(QNJ(IGHI(KOT(TKIK(UMOMOV(WXJWNPGP<(&N(LNUWGOPKIMNO(ZKP(
IN(_G(WKMT(IN(JMVZIPZN\TGJP(MO(PXLZ(LMJLXUPIKOLGP<()XI(NQ(LNXJPG'(IZMP(PIKIGUGOI(MP(INN(
PMUW\G'(KOT(QKM\P(IN(LNOPMTGJ(IZKI(IZMJT(WKJI](JMVZIPZN\TGJP(UK](ZK[G(NWIGT`NXI(NQ(IGHI(
KOT(TKIK(UMOMOV(_](JGPGJ[MOV(IZGMJ(JMVZIP(XOTGJ(3JIML\G(8AYE<(*Q(IZKI(MP(IZG(LKPG'(IZGO(IZG(
LZNMLG(LNUWKOMGP(ZK[G(MP(JGK\\](_GIRGGO("ONI(XPMOV(KI(K\\#(IZMJT(WKJI](TKIK(PNXJLGP(KOT(
"WK]MOV(PNUG#(QNJ(RNJSGJP!(TKIK<((
( #ZG(cXGPIMNO(MP(RZGIZGJ( IZMP(MP(KO(KLLGWIK_\G(LNUWJNUMPG<(0OG(WNPPM_\G(JGQNJU(
RNX\T(_G(IN(JGTJKQI(3JIML\G(8A@E(PN(IZKI(MI(N[GJJMTGP(3JIML\G(BC'(K\\NRMOV(LNUWKOMGP(IN(
XPG(IZGMJ(RNJSGJP!(TKIK(QNJ(IGHI(KOT(TKIK(UMOMOV(WXJWNPGP(RMIZNXI(KO](N_\MVKIMNO(IN(
WJN[MTG(QXJIZGJ(JGUXOGJKIMNO'(JGVKJT\GPP(NQ(IZG(GLNONUML([K\XG(NQ(IZKI(GHW\NMIKIMNO<(
-NRG[GJ'( _\XOI\]( GHL\XTMOV( IGHI( KOT( TKIK( UMOMOV( XPGP( QJNU( 3JIML\G( BC( LNX\T( ZK[G(
PMVOMQMLKOI(KOT(XOMOIGOTGT(LNOPGcXGOLGP'(UKO](NQ(RZMLZ(KJG(TMQQMLX\I(IN(QNJGPGG(KI(IZMP(
PIKVG<( *I( LNX\T( \GKT( IN( K( PMIXKIMNO( RZGJG( RNJSGJP!( LNOIJM_XIMNOP( KJG( PMVOMQMLKOI\](
XOTGJ[K\XGT'(NJ(RZGJG(LNUWKOMGP(GHW\NMI(IZGMJ(RNJSGJP(_](K("ZMJG(KOT(QMJG#(KWWJNKLZ<(
#ZKI(MP(IN(PK]'(LNUWKOMGP(GUW\N](RNJSGJP(IN(VGOGJKIG(TKIK(QNJ(KXINUKIMOV(IZGMJ(IKPSP(
KOT(IZGO(TMPUMPP(IZGU(NOLG(IZKI(TKIK(ZKP(PGJ[GT(MIP(WXJWNPG<(2XLZ(aN_(TMPWNPK_M\MI](
LNX\T(GHKLGJ_KIG(RZKI(MP(K\JGKT]'(MO(UKO](LKPGP'(KO(XOGcXK\(_KJVKMOMOV(JG\KIMNOPZMW(IN(
IZG( TGIJMUGOI( NQ( RNJSGJP<( *Q( K( RNJSGJP!(TKIK( GHLGWIMNO( KOT( \MUMIKIMNO( RGJG( IN( _G(
MOIJNTXLGT'(MI(RNX\T(OGGT( IN(PIJMSG(K(LKJGQX\(_K\KOLG(_GIRGGO(QKLM\MIKIMOV(LNJWNJKIG(
MOON[KIMNO( KOT( WJNIGLIMOV( RNJSGJP!(JMVZIP<( 0OG( UMTT\G( VJNXOT( LNX\T( _G( IN( K\\NR(
LNUWKOMGP(IN(JG\](NO(K("\GVMIMUKIG(MOIGJGPI#(_KPMP'(PMUM\KJ(IN(IZG(,+7!'(RZMLZ(RNX\T(
WGJUMI( IZG( XPG( NQ( RNJSGJP!( TKIK( QNJ( IGHI( KOT( TKIK( UMOMOV( RMIZNXI( KTTMIMNOK\(
JGUXOGJKIMNO'(WJN[MTGT(LGJIKMO(IJKOPWKJGOL](KOT(QKMJOGPP(PKQGVXKJTP(KJG(UGI<8Y8(dNJ(
$%&'()$*+,-./+&+")$0121'&2$+132$4$,2#+4-)$+.5-)6+($4'12+.5'(&31$,+25+24&3,(&4$32)7+-,$+
8549$4,!+6&2&+:54+&-25'&2153+(-4(5,$,+8/1./+65+352+(-2+8549$4,!+;5<,+&2+41,9*+<-2+1:+
TMPWJNWNJIMNOKIG\](MUWKLIMOV(IZG(RNJSGJ(MI(LNX\T(VM[G(JMPG(IN(KTTMIMNOK\(LNUWGOPKIMNO<(
( 6\IMUKIG\]'(NO\](IMUG(RM\\(IG\\(MQ(IZG(LXJJGOI(P]PIGU(MP(PSGRGT(INN(UXLZ(MO(QK[NJ(NQ(
RNJSGJP(IZKO(LNUWKOMGP(RZN(OGGT(JG\MK_\G(KOT(GQQGLIM[G(KLLGPP(IN(8549$4,!+6&2&<(*Q(IZKI(
IXJOP(NXI(IN(_G(IZG(LKPG'(RG(RM\\(ON(TNX_I(ONIMLG(MI<(*Q(LNUWKOMGP(RMIZ(NWGJKIMNOP(_KPGT(
MO(IZG(.6(PIJXVV\G(IN(QMOT(GONXVZ(TKIK(QNJ(IZGMJ(3*(NJ(LNJWNJKIG(KXINUKIMNO(WJNaGLIP'(

(

! 8Y@"! #$"!KI(KJI<(8A@E<(
( 8YB<(%&&('()*+!2GLIMNO(*e<+<@<(
( 8YY<(#$"(
( 8Y8<(,+7!'( '()*+ (ONIG(8f '(KI(KJI<(gA@EAQE<(
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(
JK(LMN(OJJ(PQRS(TJK(UO'(OSVN(WUXX(YVVZ(OJ(PM[V(OSVUK(\JURV](SVMKZ(OJ(LJXURNPM[VK]<(*T(
OSJ]V(\JURV](TMXX(JY(ZVMT(VMK]'(OSVY(OSV(.6(PMN(RJPV(OJ(V^LVKUVYRV(RJKLJKMOV(PU_KMOUJY(
UY(OSV(OSJQ]MYZ]<(

!"  #$%&'(%)'#*+,-+.'/*' &*'+-%012-'&$-'3%04-'*5'&$-1+'/%&%6'

/JK[VK](OJZMN(TUYZ(OSVP]VX\V](UY(M(ZUTTURQXO(LJ]UOUJY<(#SV(RJPLMYUV](OSVN(WJK[(TJK(
UYRKVM]UY_XN(KVXN(JY(OSVUK(WJK[(LKJZQRO](M](\MXQM`XV(ZMOM(]JQKRV](TJK(ZV\VXJLUY_(MYZ(
ZVLXJNUY_( 3*( ]N]OVP]<( &JO( JYXN( ZJ( WJK[VK]( _VYVKMXXN( KVRVU\V( YJ( MZZUOUJYMX(
RJPLVY]MOUJY(TJK(OSU](Q]V(JT(OSVUK(ZMOM'(`QO(OSVN(PMN(MX]J(TMRV(KVZQYZMYRN(UT(OSVUK(JWY(
WJK[(U](Q]VZ(OJ(MQOJPMOV(OSV(\VKN(OM][](OSVN(LVKTJKP<(;UXXUJY](JT(aJ`](MRKJ]](OSV(WJKXZ(
MKV(V^LVROVZ(OJ(`V(XJ]O(UY(OSV(RJPUY_(NVMK](OSU](WMN<(#SV(LKV]]UY_(bQV]OUJY(U]I(WSMO(RMY(
WJK[VK](ZJ(OJ(LKJOVRO(OSVUK(UYOVKV]O](MYZ(KVMXUcV(OSV(\MXQV(JT(OSVUK(ZMOMd(

3](ZU]RQ]]VZ(OSKJQ_SJQO(OSU](3KOURXV'(WJK[VK](RQKKVYOXN(SM\V(TVW(XV_MX(OJJX](OJ(KVXN(
JY( UY( PJ]O( aQKU]ZUROUJY]<( #KMZUOUJYMX( RJYOKMRO( MYZ( VPLXJNPVYO( XMW]( MKV( YJO( WVXX(
VbQULLVZ(OJ(MZZKV]](OSV(RSMXXVY_V](JT(M(XJJPUY_("aJ`(MLJRMXNL]V<#(3(YJOM`XV(V^RVLOUJY(
V^U]O](UY(OSV(.6'(WSVKV(OSV(+2;(+UKVROU\V(LKJ\UZV](WJK[VK](WUOS(OSV(KU_SO(OJ(TMUK(
KVPQYVKMOUJY(MYZ(OSV(M`UXUON(OJ( ]VV[(RJYOKMRO(MZaQ]OPVYO(UY( ]LVRUTUR(RUKRQP]OMYRV]<(
-JWV\VK'( OSU]( KU_SO(U]( V^RVLOUJYMX(MYZ(KV]VK\VZ(TJK(RM]V](WSVKV("OSV(KVPQYVKMOUJY(
JKU_UYMXXN(M_KVVZ(OQKY](JQO(OJ(`V(ZU]LKJLJKOUJYMOVXN(XJW(RJPLMKVZ(OJ(MXX(OSV(]Q`]VbQVYO(
KVXV\MYO(KV\VYQV](ZVKU\VZ(TKJP(OSV(V^LXJUOMOUJY(JT(OSV(WJK[](JK(LVKTJKPMYRV]<#8eD(*Y(
LKMROURV'(OSV(VPLXJNVK(PQ]O(SM\V(KVMXUcVZ(VRJYJPUR(\MXQV("]U_YUTURMYOXN(SU_SVK#(OSMY(
WSMO( WM]( UYUOUMXXN( LMUZ( JK( V^LVROVZ<8eF(#SU]( PVMY]( OSMO( WSMO( SM]( `VVY( M_KVVZ( MYZ(
ZU]RQ]]VZ(`VOWVVY(OSV(LMKOUV](`VRJPV](RKQRUMX<(3XOSJQ_S(OSV(KU_SO(OJ(MZaQ]O(RJYOKMRO(U](
UYZVVZ(PVMYO(OJ(ZJ(V^MROXN(OSMO'(MZaQ]O(WSMO(SM](`VVY(M_KVVZ(`VOWVVY(OSV(LMKOUV]'(WSMO(
SM]( `VVY( PQOQMXXN( UYOVYZVZ( WUXX( UPLMRO( WSVOSVK( OSV( KVPQYVKMOUJY( U](
"ZU]LKJLJKOUJYMOVXN( XJW<#(*O( U]'( OSVKVTJKV'( `JOS( MY( J`aVROU\V( MYZ( ]Q`aVROU\V( MYMXN]U](
RJP`UYVZ<(

#SU]( TKMPVWJK[( SM]( UPLJKOMYO( UPLXURMOUJY]( TJK( WJK[VK]( WSVY( YV_JOUMOUY_(
VPLXJNPVYO( JK( RJYOKMROJK( M_KVVPVYO]<( :XMKUON( WUXX( `V( [UY_'( MYZ( WJK[VK]( ]SJQXZ(
RMKVTQXXN(]RKQOUYUcV(MYN(RJLNKU_SO(M]]U_YPVYO(JK(XURVY]V(LKJ\U]UJY]<(*T(OSV(RJYOKMRO(U](
]UXVYO(JK(MP`U_QJQ](JY(WSVOSVK(WJK[(LKJZQRO](RMY(`V(Q]VZ(M](ZMOM(]JQKRV]'(WJK[VK](
PMN( WU]S( OJ( KMU]V( OSV( U]]QV( MYZ( UY]U]O( JY( OSMO( OSV( RJYOKMRO( V^LXURUOXN( ZVTUYV]( OSV(
LVKPU]]U`XV(Q]V](JT(WJK[(LKJZQRO](MYZ(OSV(RJYOV^O(UY(WSURS(OSVN(PMN(`V(V^LXJUOVZ<(
/JK[VK](WSJ(LKJZQRV(\MXQM`XV(ZMOM(]SJQXZ(MX]J(PMUYOMUY(V\UZVYRV(JT(WSMO(U]'(MYZ(U](
YJO'(]MUZ(ZQKUY_(RJYOKMRO(YV_JOUMOUJY]<(/SUXV(aQKU]ZUROUJY](ZUTTVK(JY(OSV(MZPU]]U`UXUON(
JT(LKV‑RJYOKMROQMX(ZU]RQ]]UJY](TJK(RJYOKMRO(UYOVKLKVOMOUJY'8e?(LKV]VK\UY_(OSU](V\UZVYRV(
]OKVY_OSVY](OSV(WJK[VK!](J\VKMXX(LJ]UOUJY<(3TOVK(VYOVKUY_(UYOJ(OSV(RJYOKMRO'(WJK[VK](MKV(
VYOUOXVZ(QYZVK(OSV(+2;(+UKVROU\V(OJ(KVRVU\V("KVXV\MYO(MYZ(RJPLKVSVY]U\V(UYTJKPMOUJY(
(

( 8eD<( +2;(+UKVROU\V'(!"#$%(YJOV(@C'(MO(MKO<(BC<(
( 8eF<(&'((MO(KVRUOMX(?f<(
( 8e?<( *Y(OSV(61'(TJK(V^MPLXV'(OSV(_VYVKMX(KQXV(U](OSMO(LKVgRJYOKMROQMX(ZU]RQ]]UJY](MKV(UYMZPU]]U`XV(M](
V\UZVYRV(OJ(M]]U]O(UY(ZVOVKPUYUY_(OSV(RJY]OKQROUJY(JT(M(RJYOKMRO<()**+7KVYY(\<(2UPPJYZ]'(H@9?@h(@(/<5<!<(@ef@(
A-<5E(A61E<(
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(
GH(IJK(KLMNGOIPIOGH(GQ(IJKOR(SGRTU(V<(<(<F(OH(MPRIOWXNPR(PU(RKYPRZU([GZKU(GQ(KLMNGOIPIOGH'(
PNN(RK\KHXKU(YKHKRPIKZ(PHZ(RK[XHKRPIOGH(ZXK'"(PI(NKPUI(PHHXPNN]<8^_(#JK(IRPHUMPRKHW](
G`NOYPIOGH(MRG\OZKU(SGRTKRU(SOIJ(IJK(NKYPN([KPHU(QGR(THGSOHY(JGS(IJKOR(SGRTU(PRK(
KLMNGOIKZ'( SJOWJ( SGXNZ( OHWNXZK( XUOHY( IJKOR( SGRTU( QGR( PXIG[PIOGH( MXRMGUKU<( *Q( PHZ(
SJKH(PH(3*(U]UIK[(JPU(`KKH(ZK\KNGMKZ(XUOHY(SGRTKRU!(ZPIP'(SGRTKRU(PRK(PNUG(KHIOINKZ(
IG(WGHIOHXGXUN](RKWKO\K(OHQGR[PIOGH(P`GXI(OIU(RK\KHXK<(
( :GNNKWIO\K(PWIOGH(GQQKRU(PHGIJKR(GMIOGH<(/GRTKRU(UJGXNZ(WGHUOZKR(NK\KRPYOHY(XHOGHU(
GR(WGNNKWIO\K(`PRYPOHOHY(IG(PZZRKUU(IJK(XUK(GQ(SGRT(MRGZXWIU(PU(ZPIP(UGXRWKU<(#JOU(SGXNZ(
HGI(`K(P(HKS(IRKHZ<(aGR(KLP[MNK'(OH(;P](BCB^'(UWRKKHSROIKRU(OH(IJK(6HOIKZ(2IPIKU(SKHI(
GH( UIROTK'( ZK[PHZOHY( IJPI( YKHKRPIO\K(3*( IGGNU( UXMMGRI'(RPIJKR( IJPH( RKMNPWK'( JX[PH(
SROIOHY<8^9(#JK(RKUXNIOHY(PYRKK[KHI(RKbXORKZ(IJPI(3*(HGI(`K(XUKZ(IG(YKHKRPIK(UGXRWK(
[PIKROPN( PHZ( PQQOR[KZ( IJPI( SROIKRU( WGXNZ( WJGGUK( SJKIJKR( IG( XUK( 3*( PU( P( IGGN<(
*[MGRIPHIN]'(IJPI(UP[K(PYRKK[KHI(PNUG(UIPIKZ(IJPI(IJK(/ROIKRU(,XONZ(GQ(3[KROWP(/KUI(
RKUKR\KZ( IJK( ROYJI( IG(#PUUKRI( IJPI( KLMNGOIPIOGH( GQ( SROIKRU!( [PIKROPN( IG( IRPOH( 3*( OU(
MRGJO`OIKZ(`](;)3(GR(GIJKR(NPS<"88C(#JK(XUK(GQ(SGRTKRU!(ZPIP(OU(PH(OHZXUIR]cSOZK(OUUXK(
PHZ(UJGXNZ'(OZKPNN]'(`K(RKUGN\KZ(PU(UXWJ'(RPIJKR(IJPH(QGRWOHY(SGRTKRU(IG(HKYGIOPIK(UXWJ(
ZOQQOWXNI(bXKUIOGHU(IJK[UKN\KU(GH(PH(OHZO\OZXPN(`PUOU<(*I(OU(KLMKWIKZ(IJPI(IJKRK(SONN(`K(
QXIXRK(WNPUU(PWIOGH(NPSUXOIU'(OQ(HGI(XHOGH(ZOUMXIKU'(RK\GN\OHY(PRGXHZ(IJK(XUK(GQ(SGRTKRU!(
ZPIP'(MPRIOWXNPRN](SJKRK(NPRYK(YRGXMU(GQ(SGRTKRU(JP\K(`KKH([PZK(RKZXHZPHI(ZXK(IG(3*<(

aOHPNN]'(SGRTKRU(UJGXNZ(RKWGYHOdK(IJPI(IJKOR(WGM]ROYJI(PROUKU(PXIG[PIOWPNN](OH(HKPRN](
K\KR](eXROUZOWIOGH'(HGI(GHN](OH(IJK(WGXHIR](SJKRK(IJK](RKUOZK(GR(SJKRK(IJKOR(WG[MPH](
OU( NGWPIKZ<( .\KH( OQ( IJK]( NO\K( GR( SGRT( GXIUOZK( IJK( .6'( IJK( +2;( +ORKWIO\K!U( ROYJI( IG(
WGHIRPWI(PZeXUI[KHI(WGXNZ(UIONN(`K(RKNK\PHI'(PU(ZOUWXUUKZ(OH(IJOU(3RIOWNK<88@(aGR(SGRTKRU(
K[MNG]KZ(`]([XNIOHPIOGHPN(WG[MPHOKU'(GR(`](GRYPHOdPIOGHU(IJPI(WGHZXWI(`XUOHKUU(OH(IJK(
.6'(3*(U]UIK[U(IRPOHKZ(XUOHY(IJKOR(ZPIP(WGXNZ(IROYYKR(P(ROYJI(IG(WGHIRPWI(PZeXUI[KHI(OQ(
IJPI(ZPIP(OU(KLMNGOIKZ(OH(IJK(.6<(/JONK(IJK(KLPWI(UWGMK(GQ(IJKUK(WNPO[U(RK[POHU(XHUKIINKZ(
PHZ([P](RKbXORK(eXZOWOPN(WNPROQOWPIOGH'(OI(OU(MGUUO`NK(IJPI(GHN](P([GZKUI(ZKYRKK(GQ(#XUK"(GQ(
SGRTKRU!(ZPIP(SOIJOH(IJK(.6(WGXNZ(`K(UXQQOWOKHI(IG(KUIP`NOUJ(P(\PNOZ(WNPO[<(

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

:G[MPHOKU(JP\K(P(UIRGHY(PHZ(NKYOIO[PIK(OHIKRKUI(OH([POHIPOHOHY(QXNN(PWWKUU(IG(IJK(
ZPIP(YKHKRPIKZ(SOIJOH(IJKOR(GRYPHOdPIOGHU<(5PWTOHY(UXWJ(PWWKUU(WGXNZ(WROMMNK(`XUOHKUU(
GMKRPIOGHU(PHZ(WGRMGRPIK(OHHG\PIOGH'(PHZ(OHWRKPUOHYN](UG(OH(P(QXIXRK(ZRO\KH(`](3*<(#JK(
ROYJI(IG(WGHIRPWI(PZeXUI[KHI(XHZKR(IJK(+2;(+ORKWIO\K(OU(KLMKWIKZ(IG(`K(IROYYKRKZ(OH(
[GRK( KLWKMIOGHPN( RPIJKR( IJPH( RGXIOHK( WPUKU'( SJKRK( SGRTKRU!(ZPIP( QGR[U( P( XHObXKN](

(

( 8^_<( +2;(+ORKWIO\K'(!"#$%(HGIK(@C'(PI(PRI<(@9A@E<(
& 8^9'& ())&3NOUUP(/ONTOHUGH'(*+)&,--./01&*+$)%2&-3&45&2-&6-7789--:;&%0:&<+8&52&(+-"7:&=%22)$&2-&>-"'(40f (
A;P](B'(BCB^E'(JIIMUghhSSS<\GL<WG[hWXNIXRKhB^?CCD@9hSROIKRUcUIROTKcPOcBCB^cSYP(VSP]`PWT(ITF<&
( 88C<( ())&/ROIKRU( ,XONZ( GQ( 3[KROWP( /KUI'(("..%$8& -3& 2+)& ?@?A& <B4& =C4( A0WI<( B8'( BCB^E'(
JIIMUghhSSS<SYP<GRYhWGHIRPWIUhWGHIRPWIUh[`PhUX[[PR]cGQcIJKcBCBĉSYPc[`P(
VJIIMUghhSK`<PRWJO\K<GRYhSK`hBCBD@C@@CBC?8?hJIIMUghhSSS<SYP<GRYhWGHIRPWIUhWGHIRPWIUh[`PhUX[[PR]
cGQcIJKcBCBĉSYPc[`PF<(
& 88@'& ())&!"#$%&2KWIOGHU(*f<+<B(PHZ(*f<+<@B<(
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(
JKLMLJNO(JPQRPSTSM(PU(NS(3*(VWVMTQ(PK(QPXTO<(;NSW(KPYMLST(NYMPQNMLPS(RKPZTJMV([LOO(
KTQNLS(YSNUUTJMTX'(RNKMLJYONKOW([\TKT(M\T([PK]TKV!(XNMN(LV(^TSTKLJ'([LXTOW(N_NLON`OT'(PK(
OTVV(KTOLNSM(PS(M\T(LSMKLSVLJ(_NOYT(PU(M\T(JPSMTSM(NV(N(JKTNML_T([PK]<(-P[T_TK'(M\T(KLV](
PU( JPSMKNJM( NXZYVMQTSMV( LSJKTNVTV( VL^SLULJNSMOW( [\TS( M\T( XNMN( PKL^LSNMTV( UKPQ(
]SP[OTX^T( [PK]TKV'( VRTJLNOLVM( TQROPWTTV'( PK( LSXL_LXYNOV( LS( JKTNML_T( NSX( QTXLN(
LSXYVMKLTV<(#\T(KLV](LV(NOVP(\TL^\MTSTX([\TS(M\T(VNQT([PK](RKPXYJMV(NKT(YVTX(MP(MKNLS(
3*( VWVMTQV( M\NM( NYMPQNMT( M\T( _TKW( MNV]V( M\PVT( [PK]TKV( RTKUPKQ'( TVRTJLNOOW( LU( M\T(
TQROPWTTV(NKT(ONMTK(QNXT(KTXYSXNSM<(2LQLONKOW'(JPSJTKSV(NKLVT([\TKT([PK]TKV!(XNMN(LV(
YVTX( MP( ^TSTKNMT( ST[( LS_TSMLPSV( PK( MP( NYMPQNMT( JKTNML_T( RKPJTVVTV( M\NM( RKPXYJT(
JPQQTKJLNOOW(_NOYN`OT(JPSMTSM<(*S(VYJ\(VJTSNKLPV'(M\T(TJPSPQLJ(_NOYT(XTKL_TX(UKPQ(M\T(
NXXLMLPSNO(YVT(PU([PK]TKV!(PYMRYMV(JNS(RPMTSMLNOOW(`T(VY`VMNSMLNO<(
( /\NM(\NV(̀TTS(N^KTTX(`TM[TTS(M\T(RNKMLTV([LOO(VLQLONKOW(`TJPQT(JKLMLJNO(LS(M\TVT(
JNVTV<(/\LOT(M\T(VMNMYMPKW(KL^\M(MP(JPSMKNJM(NXZYVMQTSM(JNSSPM(`T([NL_TX'(JPYKMV([LOO(
JPSVLXTK( [\NM( M\T( RNKMLTV( LSMTSXTX( NSX( N^KTTX( YRPS( [\TS( NVVTVVLS^( [\TM\TK(M\T(
KTQYSTKNMLPS(LV("XLVRKPRPKMLPSNMTOW(OP[<#(:PQRNSLTV(JNS'(M\TKTUPKT'(KTXYJT(KLV]( `W(
LSUOYTSJLS^(KTOT_NSM(UNJMPKV(M\KPY^\(JNKTUYO(XKNUMLS^<(:PSMKNJMV(QNW(TaRKTVVOW(VMNMT(M\NM(
TQROPWTTV!(PK(JPSMKNJMPKV!([PK](RKPXYJMV(QNW(`T(YVTX(UPK(MTaM(NSX(XNMN(QLSLS^(PK(
VLQLONK( RYKRPVTV<( /\TKT(N( [PK]TK( \NV( `TTS( JOTNKOW( LSUPKQTX( PU(VYJ\( YVT( UKPQ( M\T(
PYMVTM'(JPYKMV(NKT(QPKT(OL]TOW(MP(JPSVLXTK(M\T(PKL^LSNO(KTQYSTKNMLPS(UNLK'(T_TS(LU(M\T(
XNMN(VY`VTbYTSMOW(^TSTKNMTV(VL^SLULJNSM(TJPSPQLJ(_NOYT<(#\NM(VNLX'(TaROLJLM(JPSMKNJMYNO(
SPMLJT(XPTV(SPM(TOLQLSNMT(M\T(KLV](PU(NXZYVMQTSM<(#P(UYKM\TK(RKPMTJM(M\TLK(RPVLMLPS'(
JPQRNSLTV( QNW( NOVP( JPSVLXTK( PUUTKLS^( KTXYSXNSJW( JPQRTSVNMLPS( RNJ]N^TV( MP(
TQROPWTTV([\PVT(KPOTV(NKT(NYMPQNMTX(YVLS^(3*(MKNLSTX(PS(M\TLK(P[S([PK](RKPXYJMV<(
2YJ\(KTXYSXNSJW(JPQRTSVNMLPS(JPYOX(NVVLVM(JPQRNSLTV([LM\(NK^YLS^(M\NM([PK]TKV([\P(
\N_T(`TTS(QNXT(KTXYSXNSM(\N_T(`TTS(UNLKOW(KTQYSTKNMTX(UPK(M\T(YVT(PU(M\TLK(XNMN<(
( :PQRNSLTV(YVLS^(PK(JPSVLXTKLS^(YVLS^([PK]TKV!(XNMN(NV(XNMN(VPYKJTV(V\PYOX(TVMN`OLV\(
XNMN(^P_TKSNSJT(RPOLJLTV(M\NM(JOTNKOW(XTULST(\P[(M\T(XNMN(LV(JPOOTJMTX'(VMPKTX'(RKPJTVVTX'(
NSX(V\NKTX<()TJNYVT(M\T(KL^\M(MP(JPSMKNJM(NXZYVMQTSM(JPYOX(JPQT(LSMP(RONW(T_TS(UPK(
JPQRNSLTV(`NVTX(PYMVLXT(M\T(.6'(LM([LOO(TbYNOOW(`T(LQRPKMNSM(MP(XTMNLO([\TKT([PK]TKV!(
XNMN( NKT( VMPKTX( NSX( YVTX<( *SMTKSNO( MKNSVRNKTSJW( KT^NKXLS^( [PK]TKV!( XNMN( [LOO( `T(
LQRPKMNSM(SPM(PSOW(UPK(KTXYJLS^(M\T(KLV](PU(JPSMKNJM(NXZYVMQTSM(JONLQV'( `YM(NOVP(MP(
JPQROW([LM\(VMNMYMPKW(MKNSVRNKTSJW(P`OL^NMLPSV<(3KMLJOT(@9A@E(PU(M\T(+2;(+LKTJML_T(
LQRPVTV( N( RKPNJML_T( XYMW( PS( JPQRNSLTV( MP( RKP_LXT( NYM\PKV( NSX( RTKUPKQTKV( [LM\(
"KTOT_NSM(NSX(JPQRKT\TSVL_T(LSUPKQNMLPS#(PS(M\T(TaROPLMNMLPS(PU(M\TLK([PK]V(NSX(M\T(
KT_TSYTV(^TSTKNMTX'(NM(OTNVM(PS(N(KT^YONK(`NVLV<88B(#\LV(P`OL^NMLPS(NRROLTV(KT^NKXOTVV(PU(
[\TM\TK(M\T(NYM\PK(UPKQNOOW(KTbYTVMV(M\T(LSUPKQNMLPS'(NSX(M\TKT(LV(SP(LSXLJNMLPS(M\NM(
[PK]V(YVTX(VPOTOW(UPK(MTaM(NSX(XNMN(QLSLS^(NKT(TaTQRM<88c(
( #\T(OT^NO(VLMYNMLPS(LV(OTVV(JOTNK([\TS([PK]TKV!(XNMN(LV(YVTX(UPK(JPQLS^(YR([LM\(ST[(
LS_TSMLPSV<(#\TKT(LV(N(ONJ](PU(̂ YLXNSJT(NSX(JNVT(ON[(PS([\TM\TK(M\T([PK]TKV(KTVRPSVL`OT(
UPK(RKPXYJLS^(M\T(KTOT_NSM(XNMN(JPYOX(bYNOLUW(NV(LS_TSMPKV(LS(RNMTSM(ON['(NSX(JPQRNSLTV(
NKT([LVT(MP(NJJPYSM(UPK(M\NM(YSJTKMNLSMW([\TS(SNQLS^(LS_TSMPKV(NSX(ULOLS^(UPK(RNMTSM(

(

( 88B<( +2;(+LKTJML_T'(!"#$%(SPMT(@C'(NM(NKM<(@9A@E<(
( 88c<( 7KPR<(BCB@dBBIB?F'(!"#$%&SPMT(8C'(NM(BcB<(
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(
GHHIJKGLJMNO<888(*P(G(QMRSTR(QMUIV(KMJNKJVTNLGIIW(XT(KMNOJVTRTV(GN(JNYTNLMR'(VUT(LM(LZT(
J[HMRLGNKT(MP(LZTJR(UNVTRIWJN\(VGLG(PMR(KM[JN\(UH(QJLZ(LZT(JNYTNLJMN'(LZTN(LZTW(QJII(
XT(TNLJLITV(LM(KIGJ[(JNYTNLMROZJH(GNV([GW(XT(OLGLULMRJIW(TNLJLITV(LM(KM[HTNOGLJMN(JN(
HGLTNL(IGQO<(#ZTRT(JO(GIOM(LZT(HMOOJXJIJLW(LZGL(LZTW([GW(XT(TNLJLITV(LM(KM[HTNOGLJMN(MN(
G(KMNLRGKL(GV]UOL[TNL(XGOJO(JN(KMHWRJ\ZL(IGQ<(

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

#ZT(\MYTRNGNKT(MP(QMRSTRO!(VGLG(ZGO(OM(PGR(XTTN(MYTRIMMSTV(JN(RT\UIGLJMNO(GKRMOO(
LZT( QMRIV<( :URRTNLIW'( LZT( VTPGUIL( HMOJLJMN( JO( LZGL( T[HIMWTRO( MR( KMNLRGKLJN\( HGRLJTO'(
TJLZTR(XW(OLGLULT(MR(KMNLRGKL'(ZMIV(LZT(KMHWRJ\ZL(JN(QMRSO(KRTGLTV(XW(JNVJYJVUGIO(JN(LZT(
KMUROT( MP( LZTJR( VULJTO<( #ZJO( IMN\^OLGNVJN\( RUIT( ZGO( HRMYJVTV( KM[HGNJTO( QJLZ( LZT(
PRTTVM[(GNV(PIT_JXJIJLW(LM(UOT(T[HIMWTTO!(QMRS(HRMVUKLO(GO(LZTW(OTT(PJL<(*N(LZT(TRG(MP(
KMRHMRGLT(GULM[GLJMN'(LZJO(JNKIUVTO(UOJN\(LZMOT(QMRS(HRMVUKLO(GO(VGLG(OMURKTO'(QZJKZ(
PMR( [GNW( KM[HGNJTO( QJII( XT( LZT([MOL( YGIUGXIT( VGLG( LM( UOT( PMR( 3*( GNV( GULM[GLJMN(
HURHMOTO<(
( #ZT( .6( JO( G( NMLTQMRLZW( T_KTHLJMN<( #ZT( +2;( +JRTKLJYT( JNLRMVUKTV( G( RJ\ZL( PMR(
GULZMRO(LM(RTKTJYT(PGJR(RT[UNTRGLJMN(PMR(LZT(T_HIMJLGLJMN(MP(LZTJR(QMRSO'(GNV(G(RJ\ZL(LM(
OTTS( KMNLRGKL( GV]UOL[TNLO( QZTRT( LZGL( RT[UNTRGLJMN( JO( VJOHRMHMRLJMNGLTIW( IMQ<( #ZT(
IT\JOIGLJYT(JNLTNL(GL(LZT(LJ[T(QGO(LM(GVVRTOO(JNT`UJLGXIT(RTIGLJMNOZJHO(GNV(KMRRTKL([GRSTL(
PGJIURTO(QZTRT(GULZMRO(QTRT(UNVTRKM[HTNOGLTV(PMR(LZT(TKMNM[JK(YGIUT(MP(LZTJR(QMRSO<(
*L(JO'(HTRZGHO'(G([TRT(KMJNKJVTNKT(LZGL(LZT(+2;(+JRTKLJYT(ZGO(XTTN(VRGPLTV(JN(OUKZ(G(
QGW( LZGL( TNGXITO( HMLTNLJGI( KMNLRGKL( GV]UOL[TNL( KIGJ[O( JN( RTIGLJMN( LM( QMRSTRO!( VGLG<(
3ILZMU\Z(LZT(IT\JOIGLJYT(ZJOLMRW(MP(LZT(+JRTKLJYT(KMNPJR[O(LZGL(LZT(JNLTNLJMN(ZGO(XTTN(
PMR(T[HIMW[TNL(GNV(KMNLRGKLMR(RTIGLJMNOZJHO(LM(XT(KMYTRTV(XW(LZT(RUITO'(NML(G(OJN\IT(
QMRV(ZGO(XTTN(OGJV(GXMUL(LZT(UOT(MP(KMHWRJ\ZLTV(QMRSO(GO(YGIUGXIT(VGLG(OMURKTO(PMR(3*(
GNV(GULM[GLJMN(HURHMOTO<(&TYTRLZTITOO'(LZT(OG[T(TKMNM[JK(IM\JK(GHHIJTO<(#ZJO(3RLJKIT(
ZGO( KMNKIUVTV( LZGL'( JP( QMRSTRO!( VGLG( KGN( \TNTRGLT( OJ\NJPJKGNLIW( \RTGLTR( YGIUT( PMR(
KM[HGNJTO'(TOHTKJGIIW(QZTN(UOTV(LM(VTYTIMH(3*(OWOLT[O(LZGL(GULM[GLT(LZT(YTRW(LGOSO(
LZMOT(QMRSTRO(HTRPMR[TV'(KMURLO([GW(PJNV(G(XGOJO(PMR(KMNLRGKL(GV]UOL[TNL(JN(KTRLGJN(
KGOTO<( #ZJO( QJII( XT( HGRLJKUIGRIW( RTITYGNL( JN( JNVUOLRJTO( QZTRT( LZT( UNVTRIWJN\( QMRS(
HRMVUKLO( LZT[OTIYTO( ZGYT( ZJ\Z( YGIUT'( OUKZ( GO(JN( SNMQITV\T^JNLTNOJYT'( [TVJG'( MR(
KRTGLJYT(OTKLMRO'(GNV(QZTRT(QMRSTRO(GRT(VJOHIGKTV(GO(G(RTOUIL(MP(LZT(3*(LRGJNTV(MN(LZTJR(
QMRS<( #ZMU\Z( LZT( T_JOLTNKT( MP( G("QMRSTRO!( VGLG(YGIUT( \GH#(QJII( GIQGWO( NTTV( LM( XT(
GOOTOOTV(MN(G(KGOT^XŴKGOT(XGOJO<(
( /T(IGKS(RTIJGXIT(TYJVTNKT(MN(ZMQ(QMRSTRO!(VGLG(JO(KURRTNLIW(XTJN\(UOTV<(3ILZMU\Z(
LZJO(JO(NML(OURHRJOJN\'(GO(QT(GRT(KMNKTRNTV(QJLZ(HRMHRJTLGRW(VGLG'(JL([GSTO(JL([UKZ([MRT(
VJPPJKUIL(LM(GOOTOO(LZT(OKGIT(MP(LZT(JOOUT(MR(LZT(UR\TNKW(MP(G(HMIJKW(RTOHMNOT<(-MQTYTR'(
JNVUOLRW(LRTNVO(GNV(NTQO(OU\\TOL(LZGL([GNW(KM[HGNJTO(ZGYT(GIRTGVW(XT\UN'(MR(QJII(OMMN(
XT\JN'(RTHIGKJN\(HGRLO(MP(LZTJR(QMRSPMRKT(QJLZ(3*<(*P(QMRSTRO!(VGLG(JO(G(KRJLJKGI(JN\RTVJTNL(
JN(LZTOT(3*(OWOLT[O'(QT([GW(KM[T(LM(OTT(G(NTQ(QGYT(MP(IJLJ\GLJMN'(HGRLJKUIGRIW(JN(LZT(

(

! 888"! #$$!%&'()!2TKLJMN(*a<+<8(A2KTNGRJM(?E<(
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(
.6(JKL(MKNOLPMO(PQRSTOUVNO(MWPXUT<(/YVOYVL(OYXT(ZXWW(TOLX[V(OYV(LX\YO(]PWPNMV(]VOZVVN(
^LKOVMOXN\(ZKL[VLT(PNQ(VNMKSLP\XN\(XNNK_POXKN(LVUPXNT(OK(]V(TVVN<(((
( #YVLV(XT'(XN(^LXNMX^WV'(NKOYXN\(V`OLPKLQXNPLa(P]KSO(LVZPLQXN\(ZKL[VLT(JKL(_PWSP]WV(
MKNOLX]SOXKNT( OK( OYVXL( VU^WKaVLT<( .U^WKaVVbXN_VNOXKN( TOPOSOVT( XN( ^POVNO( WPZ( YP_V(
MKU^VNTPOVQ(VU^WKaVVT(JKL(OYVXL(XN_VNOXKNT(OK(OYVXL(VU^WKaVLT(JKL(UPNa(aVPLT'(V_VN(XJ(
OYV(LX\YO(OK(^POVNO(OYV(XN_VNOXKNT(YPT(]VVN(PTTX\NVQ(OK(OYVXL(VU^WKaVLT(PNQ(V_VN(XJ(OYVa(
YP_V(LVMVX_VQ(MKU^VNTPOXKN(MKNOLPMOSPWWa(JKL(OYVXL(ZKL[<(/YPO(TVOT(ZKL[VLT!(QPOP(P^PLO(
JLKU( ZKL[VLT!(XN_VNOXKNT'( YKZV_VL'( XT( OYPO( OYV( QPOP( ZXWW( KJOVN( QVLX_V( JLKU( ZKL[(
^LKQSMOT(^LKQSMVQ(XN(UKLV(LKSOXNV(OPT[T<(#YVLV(XT(P(^KWXMa(LVPTKN(OK(XNMVNOX_XcV(NVZ(
XN_VNOXKNT'(]SO(OYVLV(XT(NK(NVVQ(OK(XNMVNOX_XcV(LKSOXNV(OPT[T(ZYXMY(ZKL[VLT(PLV(PWLVPQa(
^PXQ(JKL<(#YV(LPOXKNPWV(]VYXNQ(P(LX\YO(OK(MKNOLPMO(PQRSTOUVNO(XT(XN(UPNa(ZPaT(QXJJVLVNO<(
*NTOVPQ'(XO(TVL_VT(PT(P(^LKOVMOXKNXTO(XNTOLSUVNO(OK(MKLLVMO(UPL[VO(XNVdSPWXOXVT(PNQ(V_VN(
OYV(MKNOLPMOXN\(^WPaXN\(JXVWQ'(ZYVLV(OYV(PSOYKL(KJOVN(YPT(P(ZVP[VL(]PL\PXNXN\(^KTXOXKN<(
#YPO( WK\XM( V`OVNQT( OK( UPNa( VU^WKaUVNO( PNQ( MKNOLPMOKL( LVWPOXKNTYX^T( PT( ZVWW'( ]SO(
PL\SP]Wa(]VMKUVT(UKLV(MKU^WV`(XN(OYV(MPTV(KJ(ZKL[VLT!(QPOP<(/YPO(UP[VT(ZKL[VLT!(
QPOP(SNXdSV(XN(UPNa(ZPaT(XT(OYPO(XOT(_PWSV(QKVT(NKO(NVMVTTPLXWa(YP_V(OK(MKLLVWPOV(ZXOY(
OYV(_PWSV(KJ(OYV(SNQVLWaXN\(ZKL[(^LKQSMO<(+V^VNQXN\(KN(OYV(MKNOV`O(PNQ(P^^WXMPOXKN'(
XOT(_PWSV(UPa(MKUV(JLKU(PMMSUSWPOXKN(XN(OYV(UPTTVT'(KJOVN(OK\VOYVL(ZXOY(QPOP(JLKU(
KOYVL( ZKL[VLT<( #YV( VMKNKUXMT( ]VYXNQ( ZKL[VLT!(QPOP(XT( WPL\VWa(SNV`^WKLVQ( PNQ( OYXT(
3LOXMWV(YPT(XQVNOXJXVQ(P(MWVPL(QVUPNQ(JKL(JSLOYVL(VMKNKUXM(LVTVPLMY<(/YPO(XT(PWTK(NKO(
MWVPL(XT(XJ(ZKL[VLT(PMOSPWWa(OYXN[(OYPO(OYVa(TYKSWQ(]V(^PXQ(UKLV(JKL(OYVXL(ZKL[VLT!(QPOP(
ZYVN(PQQXN\(\LVPOVL(_PWSV(OK(OYV(MKU^PNXVT(OYVa(ZKL[(JKL'(KL(XJ(ZKL[VLT(PLV(UPXNWa(
MKNMVLNVQ(ZXOY(STXN\(OYVXL(QPOP(OK(UP[V(OYVXL(KZN(RK]T(LVQSNQPNO<(#YVLV(XT(P(NVVQ(OK(
MKNQSMO(WPL\VbTMPWV(XNOVL_XVZT(OK(K]OPXN(OYXT(XU^KLOPNO(^KWXMa(XNJKLUPOXKN<(
( #YV(LX\YO(OK(MKNOLPMO(PQRSTOUVNO(XT(XN(UPNa(ZPaT(P( ]WSNO(WV\PW(XNTOLSUVNO<(*O(XT(
QVTX\NVQ(OK(PQQLVTT(UPL[VO(XNVdSPWXOXVT(!"#$%&''(LVWaXN\(KN(JPMObXNOVNTX_V'(MKU^WV`(PNQ(
MKTOWa(QXTMK_VLa(PNQeKL(WXOX\POXKN<(3LOXMWV(B@(KJ(OYV(+2;(+XLVMOX_V(PMMKSNOT(JKL(OYPO(]a(
LVdSXLXN\(;VU]VL(2OPOVT(OK(KJJVL(_KWSNOPLa(PWOVLNPOX_V(QXT^SOV(LVTKWSOXKN(UVMYPNXTUT'(
]SO(OYVTV(YP_V(WXOOWV(^LPMOXMPW(XU^PMO(XJ(^PLOXVT(MPN(TXU^Wa(LVJSTV(OK(^PLOXMX^POV<88D(3(
TaTOVU(OYPO(JKLMVT(VPMY(QXT^SOV(OK(]V(WXOX\POVQ(XNQX_XQSPWWa(XT(SNTPOXTJPMOKLa(JKL(]KOY(
ZKL[VLT(PNQ(MKU^PNXVT<(
( #YXT(3LOXMWV(YPT(QXTMSTTVQ(KOYVL(PWOVLNPOX_V(WV\PW(UVMYPNXTUT(OK(OPM[WV(T^VMXJXMPWWa(
OYV( STV( KJ( ZKL[VLT!( QPOP<( 0NV( K^OXKN( ZKSWQ( ]V( OK( MLVPOV( P( UPNQPOKLa( K^ObKSO(
UVMYPNXTU( JLKU( OV`O( PNQ( QPOP( UXNXN\(PMOX_XOXVT( JKL(ZKL[VLT!(QPOP'( TXUXWPL( OK(ZYPO(
PWLVPQa( V`XTOT( XN( OYV( +2;( +XLVMOX_V( JKL( LX\YOTYKWQVLT( ZYK( YP_V( NKO( PTTX\NVQ( OYVXL(
LX\YOT(OK(TKUVKNV(VWTV<88F(#YXT(ZKSWQ(\X_V(ZKL[VLT(MKNOLKW(K_VL(OYVXL(QPOP(PNQ(VNTSLV(
OYVa(PLV(NKO(PO(OYV(UVLMa(KJ(OYVXL(VU^WKaVLT!(QVMXTXKNT<(#YV(QKZNTXQV(KJ(OYPO(XT(OYPO(
MKU^PNXVT(MKSWQ(LSN(XNOK(QPOP(TMPLMXOa(XTTSVT'(XJ(PWW(OYVXL(ZKL[VLT(QVMXQV(OK(K^ObKSO(KJ(
STXN\(OYVXL(ZKL[(^LKQSMOT(PT(QPOP<(*O(PWTK(LVdSXLVT(ZKL[VLT'(ZYK(UPa(NKO(]V(PZPLV(KJ(
OYVXL(LX\YOT'(OK(OP[V(PJJXLUPOX_V(PMOXKN(]a(K^OXN\bKSO<(3NKOYVL(K^OXKN(ZKSWQ(]V(OK(OLVPO(
ZKL[VLT!(QPOP( TXUXWPL( OK( ^VLTKNPW(QPOP( PNQ( LVdSXLV( MKU^PNXVT( OK( K]OPXN( ^LXKL( PNQ(

(

( 88D<( +2;(+XLVMOX_V'(&($)*(NKOV(@C'(PO(PLO<(B@<(
# 88F+# ,!!#&($)*#2VMOXKN(*f<.+(
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(
HIJKLMNO(PKIQNIR(JLKM(RSN(TKLUNL(RK(VQN(RSNHL(TKLU(WLKOVPRQ(XQ(OXRX(QKVLPNQ(JKL(RNYR(
XIO(OXRX(MHIHIZ(WVLWKQNQ<(#SHQ(PKV[O(SKTN\NL(HI(WLXPRHPN(RVLI(KVR(RK(JX\KL(PKMWXIHNQ(
XR( RSN( PKQR( KJ( TKLUNLQ'( HJ( QVPS( PKIQNIR( WLK\HQHKIQ( ]NPKMN( ]KH[NLW[XRN( HI( MKQR(
NMW[K^MNIR(XIO(PKIRLXPRKL(XZLNNMNIRQ<(3(S^]LHO(XWWLKXPS(KJ(LNQK[\HIZ(RSXR(TKV[O(]N(
RK( PKIOHRHKI( RSN( VQN( KJ( TKLUNLQ!(OXRX( KI( PNLRXHI("[NZHRHMXRN( HIRNLNQR#( JXPRKLQ<( _KL(
NYXMW[N'( PKMWXIHNQ( PKV[O( ]N( X[[KTNO(RK( VQN( RSN( OXR$% &'()*+(% &*,-.,/!% 0*1/.1(% *,%
SX\HIZ(RK(WX^(XOOHRHKIX[(LNMVINLXRHKI'(HJ(RSN^(XLN(RLXIQWXLNIR(X]KVR(QVPS(VQN(XIO(HJ(HR(
OKNQ(IKR(OHQWLKWKLRHKIXRN[^(OHQXO\XIRXZN(RSN(TKLUNL<(
( _HIX[[^'(LNZV[XRKLQ(MVQR(PKIJLKIR(RSN(IK\N[(WLK][NM(KJ(TKLUNLQ!(OXRX(]NHIZ(VQNO(RK(
MXUN(TKLUNLQ(RSNMQN[\NQ(LNOVIOXIR<(/SH[N(RNPSIK[KZHPX[(OHQW[XPNMNIR(HQ(IKR(INT'(
TSXR(HQ(INT(HQ(RSXR(NMW[K^NNQ!(KTI(TKLU(WLKOVPRQ'(KJRNI(WLKRNPRNO(]^(PKW^LHZSR'(XLN(
IKT( ]NHIZ(VQNO(RK( ]VH[O(RSN( \NL^(Q^QRNMQ(RSXR(LNW[XPN(RSNM<(*J( IK( [NZX[(LNPKVLQN(HQ(
WLK\HONO(JKL(TKLUNLQ(HI(RSNQN(PHLPVMQRXIPNQ'(RSNLN(HQ(X(LHQU(RSXR(QKMN(PKMWXIHNQ(PKMN(
RK( NYW[KHR( RSHQ( XQ^MMNRL^( ]^( SHLHIZ( TKLUNLQ( RK( WLKOVPN( RSN( OXRX( RSN^( INNO( JKL(
XVRKMXRHKI(WVLWKQNQ(XIO(RSNI(OHQMHQQ(RSN(QXMN(TKLUNLQ(JLKM(RSNHL(`K]Q<(#SHQ(PLNXRNQ(
X(QNLHKVQ(WK[HP^(PKIPNLI(RSXR(TXLLXIRQ(LNZV[XRKL^(XRRNIRHKI'(TSNRSNL(RSLKVZS(X(LHZSR(RK(
PKIRLXPR(XO`VQRMNIR(KL(KRSNL([NZX[(MNXIQ<(

!"""#$%&'%()*"&'$

#SHQ( 3LRHP[N( MX^( PKMN( XQ( X( TXUNaVW( PX[[( RK( PKMWXIHNQ( RSXR( SX\N( HIHRHXRNO( KL(
PKMW[NRNO( PKLWKLXRN( XVRKMXRHKI( WLK`NPRQ( VQHIZ( TKLUNLQ!(KVRWVRQ( XQ( OXRX( QKVLPNQ<(
:KI\NLQN[^'(HR(MX^(KJJNL(QKMN(SKWN(RK(TKLUNLQ(TSK(SX\N([KQR'(KL(MX^(QKKI([KQN'(RSNHL(
`K]Q(RK(3*<(#SHQ(3LRHP[N(SXQ(NYXMHINO(TSXR([NZX[(LNPKVLQN(TKLUNLQ(MX^(SX\N(XZXHIQR(
RSNHL(NMW[K^NLQ(KL(PKIRLXPRNNQ(TSNI(RSNHL(TKLU(WLKOVPRQ(XLN(VQNO(JKL(3*(KL(XVRKMXRHKI(
WVLWKQNQ<(/SH[N(RSN(KVR[KKU(HI(MKQR(`VLHQOHPRHKIQ(LNMXHIQ(][NXU'(TSNLN(NMW[K^MNIR'(
PKIRLXPR'(XIO(3*([XTQ(KJJNL([HRR[N(WLKRNPRHKI'(PKW^LHZSR([XT(MX^(WLK\HON(XI(VINYWNPRNO(
LNMNO^(RK(TKLUNLQ<(*I(RSN(.6'(RSN(LHZSR(RK(PKIRLXPR(XO`VQRMNIR'(X[QK(UIKTI(XQ(RSN("]NQRa
QN[[NL#(LV[N'(VIONL(RSN(+2;(+HLNPRH\N(PKV[O(X[RNL(RSN([NZX[(XIX[^QHQ(KJ(VQHIZ(TKLUNLQ!(
OXRX(XIO(WKRNIRHX[[^(LNbVHLN(PKMWXIHNQ(RK(WLK\HON(JVLRSNL(PKMWNIQXRHKI(RK(TKLUNLQ<(
( #SHQ(3LRHP[N(SXQ(PKIP[VONO(RSXR(X(TKLUNLQ!(OXRX(\X[VN(ZXW(PKV[O'(HI(PNLRXHI(PXQNQ'(XLHQN(
TSNLN( PKMWXIHNQ( ONLH\N( QHZIHJHPXIR[^( ZLNXRNL( NPKIKMHP( \X[VN( JLKM( VQHIZ( TKLUNLQ!(
TKLU( WLKOVPRQ( XQ( 3*( RLXHIHIZ( OXRX( RSXI( TSXR( XI^( XZLNNO( PKMWNIQXRHKI( LNJ[NPRQ<(
/SNRSNL(KL(IKR(RSHQ(RLHZZNLQ(X(PKIRLXPR(XO`VQRMNIR(P[XHM(VIONL(RSN("]NQRaQN[[NL#(LV[N(
TH[[(ONWNIO(KI(X(SHZS[^(JXPRaQWNPHJHP(XIX[^QHQ(KJ(RSN(NPKIKMHP(\X[VN(ZNINLXRNO(\NLQVQ(
RSN(LNMVINLXRHKI(LNPNH\NO(XIO(XZLNNO(VWKI<(#SN(LHZSR(RK(PKIRLXPR(XO`VQRMNIR(HQ(MKQR[^(
X( .VLKWNXI( [NZX[(MNPSXIHQM'(XR([NXQR(JKL(IKT'(XIO(OKNQ(IKR(NYHQR(HI(RSN(61(KL(RSN(
6IHRNO(2RXRNQ<(.VLKWNXI(PKW^LHZSR([XT(PKV[O(SKTN\NL(PKMN(RK(XWW[^(NYRLXRNLLHRKLHX[[^(
HI( PXQNQ( TSNLN( IKIa.6( ]XQNO( PKMWXIHNQ( VQN( RSNHL( TKLUNLQ!( OXRX( JKL( PKLWKLXRN(
XVRKMXRHKI(WLK`NPRQ(ONW[K^NO(HI(RSN(.6'(TSNLN(TKLUNLQ!(OXRX(HQ(QRKLNO(KL(WLKPNQQNO(KI(
QNL\NLQ([KPXRNO(HI(RSN(.6'(KL(TSNLN(RSN(TKLUNLQ(RSNMQN[\NQ(XLN(]XQNO(HI(RSN(.6<((
( *I(RSN(PKMHIZ(^NXLQ'(RSN(LHZSR(RK(PKIRLXPR(XO`VQRMNIR(HQ(NYWNPRNO(RK(ZNINLXRN(INT(
[HRHZXRHKI'( ]KRS( HIOH\HOVX[( XIO( PK[[NPRH\N'( XQ( MH[[HKIQ( KJ( TKLUNLQ( JXPN( 3*aOLH\NI(
OHQW[XPNMNIR<(/SNRSNL(RSHQ(HQ(X(WKQHRH\N(KL( INZXRH\N(ON\N[KWMNIR(LNMXHIQ(XI(KWNI(
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JKLMNO( PQRSTMKU'( VUW( MT( MS( QUNRXTVMU( YZRTZRX( NKJOXM[ZT( LVY( JXK\MWRS( TZR( KJTM]VL(
^XV]RYKX_(TK(VWWXRSS(TZR(NZVLLRU[R<(#ZMS(3XTMNLR(QX[RUTLO(NVLLS(^KX(RNKUK]MN(VUW(LR[VL(
XRSRVXNZ(TK(R`JLKXR(TZRSR(PQRSTMKUS(MU([XRVTRX(WRTVML<(*^(NK]JVUMRS(VXR(VLLKYRW(TK(NLVM](
TZR( ]VaKXMTO( K^( TZR( RNKUK]MN( bRUR^MTS( ^XK]( YKX_RXS!( WVTV( YMTZKQT( VWRPQVTRLO(
NK]JRUSVTMU[(YKX_RXS'(KULO(TK(LVTRX(WMSJLVNR(TZKSR(SV]R(YKX_RXS(YZK(JXKWQNRW(TZR(
WVTV'(MT(NKQLW(LRVW(TK(V(SMTQVTMKU(YZRXR(TZR(\VLQR(K^(ZQ]VU(LVbKX(MS(SOSTR]VTMNVLLO(RXKWRW(
MU( TZR( LKU[cTRX]<( #ZMS( NKQLW( ZV\R( bXKVWRX( SKNMRTVL( M]JLMNVTMKUS'( MUNLQWMU[( TZR(
R`VNRXbVTMKU(K^(MUNK]R(MURPQVLMTO(VUW(TZR(QUWRX]MUMU[(K^(bKTZ(VQTZKXS!(VUW(YKX_RXS!(
XM[ZTS(MU(TZR(WM[MTVL(RNKUK]O<(dRT(M^(YKX_RXS(VXR(VLLKYRW(TK(NLVM](SM[UM^MNVUT'(^QXTZRX(
XR]QURXVTMKU( ^KX( TZR( QSR( K^( TZRMX( WVTV'( MT( NKQLW( SLKY( TZR( WRJLKO]RUT( K^( URY( 3*(
TRNZUKLK[MRS(MU(MUWQSTXMRS(TZVT(URRW(TZR]<(/KX_RXS!(WVTV(MS(JKMSRW(TK(bRNK]R(KUR(K^(
TZR( ]KST( \VLQVbLR( NKXJKXVTR( VSSRTS( K^( TZR( NK]MU[( WRNVWR'( VUW( SK( M^( NK]JVUMRS( LVN_(
XRLMVbLR(VNNRSS(TK(SQNZ(WVTV'(MUUK\VTMKU(NKQLW(R^^RNTM\RLO(STVLL<(#ZR(NZVLLRU[R'(TZRXR^KXR'(
YMLL( bR( TK( STXM_R( V( bVLVUNR( bRTYRRU( ^VMXURSS( VUW(NK]JRTMTM\RURSS'( RUSQXMU[( TZVT(
NKXJKXVTR( VQTK]VTMKU( VW\VUNRS( YMTZKQT( SOSTR]VTMNVLLO( QUWRX\VLQMU[( TZR( ZQ]VU(
NKUTXMbQTMKUS(TZVT(]V_R(MT(JKSSMbLR<(



! "#$%&'$( )* (! ++'$, -!" #$%!&'"#!(#! )#*+)#,%+-!. /(0! 1)2)3(+)04! ( #(341)1!$(#! 3%(+#-(./ () +%0! *(1*%*(2(" 345(678(9:;:8<(

(

(

=( :;: 8( !>>?@A*(4BCD( CD( E?( >F@?( EGG@DD( EHICGJ@( KCDIHCLMI@K( M?K@H( IB@( I@HND(>O(IB@(
)H@EICP@()>NN>?D("IIHCLMIC>?(%CG@?D@-(QBCGB(F@HNCID(M?H@DIHCGI@K(MD@-(KCDIHCLMIC>?-(
E?K(H@FH>KMGIC>?-(FH>PCK@K(IB@(>HCRC?EJ(EMIB>H(E?K(D>MHG@(EH@(GH@KCI@K*(

67S(

!"#$%&'("%)"%*"+,-".$,/%01)2%3-4-5),-26%7")568-8%9)"%:$),"%
;,(4%32,<#2<,)5%;(5=5(,-82-#8%

256789:7!$;!2<<:7=>! !

https://creativecommons.org/licenses/by/4.0/


! ""#$% &'! "#$%&'!"%("%)"*+)",$+ -%. /(0%1)2)3(+)04%( "(341)1%#("%3$(+" &'() '* "+,! -'.-+-'/ '0123'456'78986:'

45(' * "+,!;<0' .",1#0+'"=' +0>' / '2?$' 0123' @()A4'

'
!"#$%&'(&)'*!%*!+ &

<-;0*BC1",#D'2"'#01102"+"C%' -------------------------------------------------------'455 
(5 "EFGEHFI'JKL'!JMNG'<LFJO'--------------------------------------------------------------'455 

4- CFKFGJP'?HOQNGR'-------------------------------------------------------------------------'455 
8- !NLFGK'2SNTUSQ'JKL'0VVPHWJQHNKO'-----------------------------------------'45X 

;-  =NPYPNGHOQHWO'JKL'QSF'02,'<KLFZ'----------------------------------------------------'45[ 
<<-2?$'*"\%1<C?2'+0#D3*0\$' -----------------------------------------------------------------'4X4 

(5 *TGGFKQ'0VVGNJWSFO'QN'#JGGJQHEF'<K]GHKUF^FKQ'--------------------------'4X4 
4- 2SF'<OOTF'------------------------------------------------------------------------------------'4X4 
8- *6789%*:;<='--------------------------------------------------------------------------------'4X4 
_- ":>?@;='-----------------------------------------------------------------------------------------'4X_ 

A5 0`OQGJWQHNKa=HPQGJQHNKa*N^VJGHONK'70=*:'HK'3N]QIJGF'-------------'4X( 
4- (;BC:'JKL'3N]QIJGF'<K]GHKUF^FKQ'*NKQFZQ'-------------------------------'4X( 
8- 2SF'0=*'2FOQ'----------------------------------------------------------------------------'4X6 

<<<-0;3210*2<"#a=<+2102<"#a*"!\01<3"#'="1'#01102<b$'
>"1B3' ---------------------------------------------------------------------------------------------------'4X5 
0- 2SF'0LJVQFL'2FOQ'----------------------------------------------------------------------------'4X5 

4- 0`OQGJWQHNK'--------------------------------------------------------------------------------'4X5 
8- =HPQGJQHNK'------------------------------------------------------------------------------------'4XX 
_- *N^VJGHONK'-------------------------------------------------------------------------------'4X[ 

;-  0VVPRHKU'QSF'2FOQ'----------------------------------------------------------------------------'4X[ 
4- *6789%*:;<='--------------------------------------------------------------------------------'4X[ 
8- ":>?@;='-----------------------------------------------------------------------------------------'4[9 

*-  <K'\GJWQHWF'-----------------------------------------------------------------------------------------'4[8 
4- 2SF'1NPF'N]'$ZVFGQO'------------------------------------------------------------------'4[8 
8- 2SF'1NPF'N]'.TGHFO'----------------------------------------------------------------------'4[_ 

<b-*"#*+,3<"#' ----------------------------------------------------------------------------------------------'4[(  
%

& &



! ""#$% &'! "#$%&'!"%("%)"*+)",$+ -%. /(0%1)2)3(+)04%( "(341)1%#("%3$(+" &'() '* "+,! -'.-+-'/ '0123'456'78986:'

8986;' " #*$' , <"#'0#' =#>1=#?$1 ' 456'

'
!"#$%&'(#!%" %

>@A'BCDEFG'HIE'J@K@IL'MNJ@'IONPB'I'HPLBPJ@'BCIE'BC@'GBNJD@G'DB'HCNNG@G'BN'B@LL-'>JNM'
BC@'@QDHG' NR' ?J@@H@' IES' !@GNQNBIMDI'BN' BC@' HNM@SD@G' FJIHDEF'MNS@JE' B@L@KDGDNEG&'
EIJJIBDK@G'IJ@'PEQIJILL@L@S'DE'BC@DJ'IODLDBT'BN'ONBC'J@RL@HB'IES'HIQBPJ@'BC@'CPMIE'MDES-'
U@HIPG@'NR'BCDG'PEDK@JGIL'GNHDIL'GDFEDRDHIEH@&'BC@'GBPST'NR'EIJJIBDK@G'IES'BC@DJ'IQQ@IL'DG'
I'BDM@VCNENJ@S'IHIS@MDH'BJISDBDNE-'$RRNJBG'BN'OJ@IW'GBNJD@G'SNAE'DEBN'BC@DJ'HNEGBDBP@EB'
@L@M@EBG'CIK@'@GQ@HDILLT'QJNLDR@JIB@S'ADBCDE'BC@'IJ@I'NR'RNLWLNJDGBDHG&'AC@J@'DES@XDEF'
GTGB@MG'IJ@'PG@S'BN'BJIH@'BC@'CDGBNJDHIL'LDE@IF@G'IES'Q@JMPBIBDNEG'NR'RIMDLDIJ'GBNJD@G'IES'
HCIJIHB@JG-'=B'DG'QJ@HDG@LT'BC@'PEDK@JGILDBT&'ONBC'HPLBPJIL'IES'B@MQNJIL&'NR'BC@'@L@M@EBG'
DS@EBDRD@S' OT' RNLWLNJDGBG' ACDHC' DESDHIB@G' BCIB' BC@' M@BCNSNLNFT' @MQLNT@S' DE' BCIB'
SDGHDQLDE@'E@@S'ENB'O@'LDMDB@S'BN'BC@'GBPST'NR'BJISDBDNEIL'MTBCG'IES'RIDJT'BIL@G'OPB'MDFCB'
ILGN'O@'@XB@ES@S'BN'BC@'MNJ@'HNEB@MQNJIJT'MNS@G'NR'GBNJTB@LLDEF'SJDKDEF'BC@'HJ@IBDK@'
@HNENMT-'

2C@'H@EBJILDBT'NR'GBNJTB@LLDEF'BN'CPMIE'HPLBPJ@'DG'EIBPJILLT'J@RL@HB@S'DE'BC@'@HNENMDH'
IHBDKDBT'GPJJNPESDEF'BC@'M@SDI'DESPGBJD@GY'>NJ'@XIMQL@&'BC@'FLNOIL'ONX'NRRDH@'F@E@JIB@S'
IE'@GBDMIB@S'ZZ-)'ODLLDNE'SNLLIJG'DE'898Z&4'IES'BC@'SNM@GBDH'QPOLDGCDEF'DESPGBJT'MIS@'I'
J@K@EP@'NR'8)-)'ODLLDNE'SNLLIJG'BCIB'GIM@'T@IJ-8'[CDL@'BC@'RDEIEHDIL'GPHH@GG'QNGGDOL@'BN'
HJ@IBNJG'DG'G@HPJ@S'DE'QIJB'OT'JNOPGB'HNQTJDFCB'LIAG&'BCDG'QNGGDODLDBT'MIW@G'DB'ILL'BC@'MNJ@'
@EBDHDEF'BN'IBB@MQB'BN'OTQIGG'BCNG@'LIAG'IES'QJNRDB'RJNM'IENBC@J!G'HJ@IBDK@'@RRNJB-'2CDG'
DERJDEF@M@EB' E@@S' ENB' O@' LDB@JILY'0G' .PSF@' \IES' J@HNFED]@S' DE'"56789:% ;<% &=5;>?:@9%
'56AB?>:% #8?C<&' ADBCNPB' GNM@' @XB@EGDNE' NR' QJNB@HBDNE' O@TNES' BC@' K@JOIBDM' L@K@L&'"I'
QLIFDIJDGB'ANPLS'@GHIQ@'OT'DMMIB@JDIL'KIJDIBDNEG-#Z'2CDG'E@@S'RNJ'@XB@ES@S'QJNB@HBDNE'
MPGB'O@'OILIEH@S'ADBC'HNQTJDFCB'LIA!G'DS@I^@XQJ@GGDNE'SDHCNBNMTY'" ELT'@XQJ@GGDNEG&'
ENB'BC@'DS@IG'PES@JLTDEF'BC@M&'IJ@'IRRNJS@S'L@FIL'QJNB@HBDNE-'[C@J@'BCIB'LDE@'DG'BN'O@'
SJIAE'DG'I'_P@GBDNE'ACDHC'CIG'Q@JQL@X@S'HNPJBG&'IG'@KDEH@S'OT'BC@'MTJDIS'IEILTBDHIL'
RJIM@ANJWG'S@K@LNQ@S'IHJNGG'BC@'HDJHPDBG'IES'BC@'NRB@E'KIFP@'IES'HNEHLPGNJT'S@HDGDNEG'
DE'HIG@G'DEKNLKDEF'EIJJIBDK@'HNMQIJDGNEG-'

3HCNLIJGCDQ' DE' BC@' IJ@I' NR' GBJPHBPJIL' EIJJIBNLNFT&' ILNEF' ADBC' S@K@LNQM@EBG' DE'
IEILTGDG' RNJ' GNRBAIJ@' DERJDEF@M@EB&' MIT' NRR@J' KILPIOL@' FPDSIEH@' DE' BCDG' J@ILM-' UT'

'

'' ' `' '.-a-'*IESDSIB@&'*NLPMODI'+IA'3HCNNL&'*LIGG'NR'8985b'U-0-&',EDK@JGDBT'*NLL@F@'+NESNE&'*LIGG'NR'
898Z-'[IJM'BCIEWG'BN'MT'ISKDGNJ&'0K@JT'cIB]&'BN'BC@'GBIRR'NR'*NLPMODI'.NPJEIL'NR'+IA'/'BC@'0JBG&'IES'BN'
MT'RIMDLT'IES'RJD@ESG-'%NP'CIK@'ILL'MIS@'BCDG'#NB@'I'dNT'BN'AJDB@-''
4-#IEHT'2IJBIFLDNE@&',98D@9%E8F%!GG56>%+>@67>:%HII<JE%5=%KLKIM%&C%INO%8=%KLKK! (=@9P:A:&'a$0a+=#$'7.IE-'(&'898(:&'
CBBQGY^^S@ISLDE@-HNM^898(^94^FLNOILVONXVNRRDH@V898ZVBNBILVOIJOD@VGPQ@JVMIJDNVOJNGVNQQ@EC@DM@JV
DEB@JEIBDNEILVHCDEIV48Z65)()66^'
eCBBQGY^^A@O-IJHCDK@-NJF^A@O^898(48869f6f8(^CBBQGY^^S@ISLDE@-HNM^898(^94^FLNOILVONXVNRRDH@V898ZV
BNBILVOIJOD@VGPQ@JVMIJDNVOJNGVNQQ@EC@DM@JVDEB@JEIBDNEILVHCDEIV48Z65)()66^;-'
' 8-' .DM'!DLLDNB&''BD95:75=Q%+>;>=B>%*>99%195Q7A9P%5=%KLKIM%DBA%&=5A%1@9>:%R?8CC>S%T<UO&'<,U+=3\$13' [ $$c+%'
70PF-' 88&' 898(:&' CBBQGY^^AAA-QPOLDGC@JGA@@WLT-HNM^QA^OTVBNQDH^DESPGBJTVE@AG^RDEIEHDILV
J@QNJBDEF^IJBDHL@^)6gffVQPOLDGCDEFVDESPGBJTVGIL@GVR@LLVGLDFCBLTVDEV898Z-CBML'
eCBBQGY^^A@O-IJHCDK@-NJF^A@O^898(48Z94f4Z6f^CBBQGY^^AAA-QPOLDGC@JGA@@WLT-HNM^QA^OTV
BNQDH^DESPGBJTVE@AG^RDEIEHDILVJ@QNJBDEF^IJBDHL@^)6gffVQPOLDGCDEFVDESPGBJTVGIL@GVR@LLVGLDFCBLTVDEV
898Z-CBML;-'
' Z-' #DHCNLG'K-',EDK@JGIL'<DHBPJ@G'*NJQ<&'(6'>-8S'44)&'484'78S'*DJ-'4)Z9:-'
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BCCDEFGH'B'IFHJIJKL'MBNOHJIFMBD'PONQJRJDJHE'NJ'GBIIBNFSOL'BGR'NQOFI'ODOPOGNL&'LMQJDBIL'
QBSO'CIJSFROR'MJKINL'TFNQ'NJJDL'NJ'OUBPFGO'LNJIFOL'BN'RFVVOIOGN'DOSODL'JV'BWLNIBMNFJG&'
NQOIOVJIO' PBXFGH' FN' OBLFOI' NJ' RFLNFGHKFLQ' KGFSOILBD' LNIKMNKIOL' BGR' ODOPOGNL' VIJP'
CIJNOMNBWDO'MIOBNFSO'OUCIOLLFJG-'3KMQ'B'PONQJRJDJHE'TJKDR'JVVOI'HIOBNOI'CIORFMNBWFDFNE'
VJI'CBINFOL'BGR'MIOBNJIL&'ROMFLFJGL'DOLL'DFXODE'NJ'WO'MDJKROR'WE'COILJGBD'BGR'MKDNKIBD'
WFBLOL&'BGR'HIOBNOI'NIBGLCBIOGME'BL'NJ'TQFMQ'ODOPOGNL'JV'B'GBIIBNFSO'MJCEIFHQN'DBT'FL'
BMNKBDDE'ROLFHGOR'NJ'CIJNOMN-'

2QFL' #JNO' CIJCJLOL' NQBN' NQIJKHQ' BG' KGROILNBGRFGH' JV' LNIKMNKIBD' VJDXDJIFLNFML&'
LCOMFVFMBDDE' NQO' 0BIGOY2QJPCLJGY,NQOI' 702,:' FGROU' BGR' NQO'256789):;<=% 58% *5>?9
376<@A6B@<&' MJKINL' MBG' PJRFVE' NQO' BWLNIBMNFJGYVFDNIBNFJGYMJPCBIFLJG' 70=*:' NOLN'
JIFHFGBDDE'ROSODJCOR'TFNQFG'NQO'LJVNTBIO'FGVIFGHOPOGN'MJGNOUN'NJ'GBIIBNFSO'TJIXL-( '
ZBIN'<'TFDD'CIJSFRO'BG'JSOISFOT'JV'LNIKMNKIBD'GBIIBNJDJHE'BL'BG'FGNODDOMNKBD'NIBRFNFJG&'
TFNQ'LCOMFBD'BNNOGNFJG'NJ'FNL'BCCDFMBNFJG'FG'VJDXDJIFLNFML'BGR'NQO'PONQJRJDJHFOL'KLOR'
TFNQFG' NQBN' RFLMFCDFGO-' ZBIN' <<' TFDD' OUBPFGO' NQO' LNBNO' JV' GBIIBNFSO' MJPCBIFLJGL' FG'
MJCEIFHQN'DBT&'TFNQ'*B:?C%*7>DEF%):GH%IH%07D<%.A@:<@%$:6<@6A7:D<:6%#5H'BGR'"7GJ5>E'BL'
OUBPCDOL&'BL'TODD'BL'NQO'PJIO'LNIKMNKIOYWBLOR'0=*'NOLN'VJI'LJVNTBIO'FGVIFGHOPOGN-6'ZBIN'
<<<'TFDD'CIOLOGN'B'PJROD'FGVJIPOR'WE'TJIX'FG'LNIKMNKIBD'VJDXDJIFLNFML'VJI'BCCDEFGH'NQBN'
NOLN' NJ' GBIIBNFSO' TJIXL&' BGR' TFDD' IOYBGBDE[O'*B:?C% *7>DE' BGR'"7GJ5>E' NQIJKHQ' NQBN'
CIJCJLOR'DOGL-'2QO'#JNO'TFDD'MJGMDKRO'TFNQ'FGLFHQNL'FGNJ'NQO'IJDOL'JV'\KRHOL&'\KIFOL&'BGR'
GBIIBNFSO'LMQJDBIL'FG'BCCDEFGH'NQO'FROBL'BINFMKDBNOR'QOIO-'0L'NQO'LMQJDBILQFC'IOSOBDL&'NQO'
LNKRE'JV'GBIIBNFSO'FL'SOIE'PKMQ'NQO'LNKRE'JV'MJCEFGH'BGR'IONODDFGH&'TQFMQ'PBXOL'FN'BG'
BCCIJCIFBNO'BDDE'VJI'NQO'MJCEIFHQN'LELNOP-'
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#BIIBNJDJHE'FL'NQO'LNKRE'JV'GBIIBNFSO'LNIKMNKIOL'BGR'QJT'LKMQ'LNIKMNKIOL'MJGSOE'
POBGFGH-'<NL'MOGNIBD'\KLNFVFMBNFJG'FL'NQO'SBLN&'DJVNE'BUFJP'NQBN'GBIIBNFSO'FL'NQO'KGFSOILBD'
POBGL'NQIJKHQ'TQFMQ'NQO'QKPBG'PFGR'MJGLNIKMNL'BGR'BINFMKDBNOL'POBGFGH-5'?JTOSOI&'
NQO'OPCQBLFL'TFNQFG'NQO'RFLMFCDFGO'JG'LNIKMNKIO'BGR'NQO'FROGNFVFMBNFJG'JV'MJGLNFNKOGN'
GBIIBNFSO' ODOPOGNL' NOGRL' NJ'HFSO' IFLO' NJ' HIBGKDBI&' RONBFDYROCOGROGN' NQOJIFOL-' 2QO'
RFLMFCDFGO!L' MOGNIBD' ONQJL&' NQBN' OSOIE' GBIIBNFSO' QBL' B' RFLMOIGBWDO' LNIKMNKIO' TQFMQ'
OGMJPCBLLOL'FNL'BOLNQONFM'BCCOBD&'QBL'LOISOR'BL'B'SBDKBWDO'HKFRFGH'CIFGMFCDO'VJI'DFNOIBIE'
NQOJIFLNL'BGR'LJMFBD'LMFOGNFLNL-'

<ROBL'BXFG'NJ'GBIIBNJDJHE'MBG'WO'FROGNFVFOR'FG'TIFNFGHL'BL'OBIDE'BL'0IFLNJNDO!L''5<67GE&'
TQFMQ'OUNJDDOR'IKDOL'VJI'NQO'MJGLNIKMNFJG'JV'B'NIBHFM'CJOP&] 'WKN'FNL'HOGOLFL'BL'B'LNIBGR'

'
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AB'CADEFG'HIJEFKFL'MFIJIMINC'IN'OEGEFKHHL'KJJFIPQJED'JA'JRE'NMRAAH'SGATG'KN'JRE'1QNNIKG'
>AFCKHINJN-U'2RIN'CAVECEGJ&'TRIMR'BHAQFINRED'BFAC'JRE'4)49N'JA'4)W9N&'ECXRKNIYED'JRE'
NJQDL'AB'HIJEFKJQFE'KN'IJN'ATG'XFADQMJ'AB'RQCKG'HIBE'DIVAFMED'BFAC'AJREF'DINMIXHIGEN'NQMR'
KN'XRIHANAXRL'KGD'XNLMRAHAOL-) '=G'KGKHLYIGO'HIJEFKJQFE'TIJRAQJ'JRE'IGJEFCEDIKFL'HEGN'AB'
KGAJREF'DINMIXHIGE'BFAC'JRE'RQCKGIJIEN'AF'NAMIKH'NMIEGMEN&'JRENE'JREAFINJN'ECPFKMED'K'
CEJRADAHAOL'TRIMR'VIETED'K'JEZJ'KN'K'RIEFKFMRKH'NEJ'TIJR'IJN'ATG'IGJEFGKH'NJFQMJQFE&'
KGD'JREL'VIETED'JRENE'NJFQMJQFEN'KN'KHH'JRKJ'TEFE'GEEDED'JA'BFQIJBQHHL'DEHIGEKJE'OEGFEN'
KGD'MACXKFE'JEZJN-49'

=G' JRE' JTEGJIEJR' MEGJQFL&' JRE' CANJ' XFACIGEGJ' JREAFINJN' JA' TAFS' TIJRIG' JRE'
GKFFKJAHAOL'JFKDIJIAG'IGMHQDE'1AHKGD'[KFJREN&'TRA'QNED'NECIAJIM'JREAFIEN'JA'KGKHLYE'
JRE'NJFQMJQFE'AB'KG'\AGAF]'DE'[KHYKM'GAVEHHK&44'*HKQDE'+]VI3̂JFKQNN&'SGATG'BAF'RIN'TAFS'
AG' JRE' MAGMEXJQKH' AXXANIJIAGN' KMFANN' VKFIAQN' CLJRAHAOL' NLNJECN&48' KGD' 2YVEJKG'
2ADAFAV&'TRA'MAIGED'JRE'JEFC'!GKFFKJAHAOL"' KGD'ECXHALED'K'CEJRADAHAOL'KSIG'JA'
BAFCKH'HAOIM'AF'HIGOQINJIM'NLGJKZ'IG'RIN'KGKHLNIN'AB'JRE'JKHEN'IG'[AMMKMMIA#N'567896:;<-4W'
*EGJFKH'JA'JRIN'NMRAHKFNRIX'TKN'JRE'QGDEFHLIGO'JEGEJ'JRKJ'GKFFKJAHAOL' IDEGJIBIEN'KGD'
EZKCIGEN'GKJQFKHHL'AMMQFFIGO'BEKJQFEN'AB'RQCKG'NJAFLJEHHIGO'AB'TRIMR'JRE'NJAFLJEHHEF'
CIORJ'GAJ'PE'MAGNMIAQNHL'KTKFE-'

=G'JRE'CKIGNJFEKC'MAGNMIAQNGENN&'RATEVEF&'IDEKN'FENECPHIGO'NJFQMJQFKH'GKFFKJAHAOL'
RKVE' XFAHIBEFKJED' KN' XFENMFIXJIVE' CADEHN' DENIOGED' JA' REHX' TFIJEFN&' ENXEMIKHHL'
NMFEEGTFIJEFN&'MFKBJ'MACXEHHIGO'KGD'XFABIJKPHE'NJAFIEN'PL'BAHHATIGO'FQHEN'FEOKFDIGO'XHAJ'
XAIGJN' KGD' MRKFKMJEF' KFMREJLXEN' 7K' JFEGD' IGNJIOKJED&' XEFRKXN&' PL' ?EAFOE' +QMKN#N'
KDCINNIAG' JRKJ' RE' CADEHED' JRE' XHAJ' AB'1=8:% .8:>' AG' .ANEXR' *KCXPEHH#N' TAFS' IG'
MACXKFKJIVE' CLJRAHAOL:-4(' =G' HIORJ' AB' JRE' XFABIJ' CAJIVE' BAF' NQMMENNBQH' MFEKJAFN&' JRE'
KXXEKH'AB'K'JREAFL'TRIMR'KJJECXJN'JA'IDEGJIBL'KGD'DENMFIPE'JRE'MAFE'AB'GKFFKJIVE'KENJREJIM'
KXXEKH' IN' _QIJE' APVIAQN-' =J' IN' JRIN' ICXKMJ' AG' JRE' NJAFIEN' JAHD' PL' JRE' MAGJECXAFKFL'
EGJEFJKIGCEGJ'IGDQNJFL'JRKJ'TKFFKGJN'KG'EZKCIGKJIAG'AB'JRE'JREAFL'KGD'RAT'IJN'OAKH'AB'
KG'AP`EMJIVE'CEJRADAHAOL'CIORJ'PE'FEHEVKGJ'IG'IGBFIGOECEGJ'KGKHLNIN-'

!" #$%&'()*+$,-+.)/(%)011234/.3$(5)

[L'JKSIGO'IGNXIFKJIAG'BFAC'CAFE'NJFQMJQFKH'DINMIXHIGEN'TIJRIG'JRE'RQCKGIJIEN&'KG'
IDEK' EZECXHIBIED' PL' 2ADAFAV#N' TAFS&' CADEFG' NMRAHKFN' RKVE' PEOQG' JA' MKJKHAO' JRE'
IJEFKJIVE'GKJQFE'AB'GKFFKJIVEN-'2ADAFAV#N'HIGE'AB'JRAQORJ'RKN'PEEG'MAGJIGQED'PL'\EGFI'
aIJJCKGG&'TRA'QNED'JRE'JEFC'!GKFFECE"'JA'DENMFIPE'JRE'NCKHHENJ'DINMEFGIPHE'QGIJ'AB'
GKFFKJIVE'NJFQMJQFE-46' *EGJFKH'JA'JRIN'MAGMEXJ'IN'K'HIGOQINJIM'CEJKXRAFb'JRE'GKFFECE'IN'

'

' U-' '166%?6<6:8@@A'<$2$1' 32$=#$1&'1,33=0#' >"1!0+=3! '74)U(:-'
' )-' )BC'KJ'88-'
% 49C%)BC'KJ'W8-'
' 44-' 1"+0#c' [ 012\$3 &'3de'71IMRKFD'!IHHEF'JFKGN-&'4)@6:-'
' 48-' *HKQDE'+]VI^3JFKQNN&'0D6%1=:E7=E:8@%1=EBA%;F%2A=D&'5U'.-'0 ! -'>"+f+"1$' (8U'74)66:-'
' 4W-' 2eg$20#' 2"c"1"g &'? 10!!0=1$' c ,' c h*0!h1"#' i? 10!!01'">'2\$' c $*0!$1"# ;'74)5):-'
' 4(-' 166G%6C?C&'[+0f$' 3#%c$1 &'30g$'2\$' * 02 j'78996:b'."3$<\' * 0!<[$++ &'2\$' \ $1" #3'.",1#$%' 4U5$U@'
7<RIH'*AQNIGEKQ'ED-&'WFD'ED-'899W:-'
' 46-' \EGFI'aIJJCKGG&'0; HI7>%I<%=D6%0D6;:A%;F%"8::8=IJ6%(@?;:I=D9>&'W'210g0,k' +=#?,=32=l,$3 '4'74)@(:-'



! ""#$% &'! "#$%&'!"%("%)"*+)",$+ -%. /(0%1)2)3(+)04%( "(341)1%#("%3$(+" &'() '* "+,! -'.-+-'/ '0123'456'78986:'

45;' * "+,!<=0' .",1#0+'">' +0?' / '2@$'0123' A()B4'

'
CDCEFGFHI'JF'JKL'MFNOKLML'7IMCEELIJ'EPDGHPIJPQ'HDPJ'RPJK'PDSLOLDSLDJ'MLCDPDG:'CDS'
OKFDLML' 7IMCEELIJ' OFIIPTEL' OKFDLJPQ' HDPJ:-' =D' ?PJJMCDD!I' OCNCSPGM&' DCNNLMLI' CNL'
QFDIJPJHLDJI' FU'"DCNNCJPVL' CEGFNPJKMI#' PD' C' KPLNCNQKCE' IWIJLM' RKPQK' NLILMTELI'
GLDLNCJPVL'GNCMMCN'CI'SLVLEFOLS'TW'#FCM'*KFMIXW-45'

?KLD'DCNNCJPVLI'CNL'HDSLNIJFFS'CI'TLPDG'QFMONPILS'FU'KPLNCNQKPQCEEW' IJNHQJHNLS'
LELMLDJI' IHQK'CI'DCNNLMLI'CDS'CEGFNPJKMI&'JKLPN'IPMPECNPJPLI'CDS'SPUULNLDQLI'TLQFML'
MFNL'NLCSPEW'VPIPTEL-'2KPI'ULCJHNL'FU'JKL'MLJKFSFEFGW'KCI'ONFVLD'LIOLQPCEEW'HILUHE'PD'
JKL'CNLC'FU'UFEXEFNPIJPQI&'CI'JKLIL'QFDIJPJHLDJ'LELMLDJI&'CDS'JKLPN'ELVLEI'FU'QLDJNCEPJW'JF'
JKL'DCNNCJPVLI'PD'YHLIJPFD&'QCD'CEEFR'NLILCNQKLNI'JF'SLJLNMPDL'JKL'LVFEHJPFDCNW'OCJKI'
JCXLD'TW'UFEXJCELI-'?KLD'QLNJCPD'LELMLDJI'CNL'QFMOCNLS&'JKLW'MPGKJ'NLVLCE'RKLD'CDS'
RKLNL'NLECJLS'JCELI'TNCDQKLS'FUU'UNFM'LCQK'FJKLN&'CDS'KFR'JKLIL'SPUULNLDQLI'MPGKJ'
NLUELQJ'JKL'QHEJHNLI'CDS'JPML'OLNPFSI'PD'RKPQK'JKLW'LMLNGLS-'>FN'LZCMOEL&'OKWEFGLDPQ'
NLILCNQK'PDJF'VCNPCJPFDI'FU'JKL'"+PJJEL'1LS'1PSPDG'@FFS#'IJFNW'IHGGLIJ'JKCJ'$CIJ'0IPCD'
VLNIPFDI'FU'JKL'JCEL'MCW'NLONLILDJ'C'KWTNPS'UFNM'FU'JRF'SPIJPDQJ'$HNFOLCD'JCEL'JWOLI&'
CDS'JKPI'MCW'NLUELQJ'C'QFDIPIJLDJ'OCJJLND'FU'EFQCE'MFSPUPQCJPFD'CIIFQPCJLS'RPJK'"IOLQPUPQ'
LQFEFGPQCE&' OFEPJPQCE&' FN' NLEPGPFHI' VCNPCTELI-#4[' =D' JKPI' RCW&' IJNHQJHNCE' DCNNCJFEFGW'
PEEHMPDCJLI'JKL'RCWI'PD'RKPQK'IJFNPLI'CNL'QFOPLS'CDS'NLJFES&'CDS'JKL'ONFQLII'TW'RKPQK'C'
ILLMPDGEW'DLR'DCNNCJPVL'QCD'FRL'PJI'FNPGPD'JF'C'SPIJCDJ'CDQLIJFN-'2KCJ'IPMPECNPJW'LZPIJI'
FD'C'IOLQJNHM'PI'CD'CZPFM'HDSLNEWPDG'JKL'ONF\LQJ'FU'QFMOCNCJPVL'UFEXEFNPIJPQI-'

!"  #$%&%$'()*(+),-./,*01, -*2 ,(./13 ,

>FEXEFNPIJPQI' PI' JKL' TNCDQK' FU' CDJKNFOFEFGW' QFDQLNDLS' RPJK' UFEXEFNL&' C' QHEJHNL!I'
IKCNLS'JNCSPJPFDCE'TFSW'FU'LZONLIIPFD'CDS'TLEPLU-'=J'LMLNGLS'CI'CD'CQCSLMPQ'SPIQPOEPDL'
PD'DPDLJLLDJK'QLDJHNW'$HNFOL'RPJK'OHTEPQCJPFDI'FU'FNCE'DCNNCJPVLI'QFEELQJLS'JKNFHGK'
UPLES'NLILCNQK&'IHQK'CI'JKFIL'FU'JKL'<NFJKLNI']NPMM-4;'^LNKCOI'SHL'JF'PJI'EPDLCGL'CI'C'
IFQPCE'IQPLDQL'NCJKLN'JKCD'CI'C'OHNL'TNCDQK'FU'JKL'KHMCDPJPLI&'JKLNL'KCI'EFDG'TLLD'CD'
LMOKCIPI' RPJKPD' JKL' SPIQPOEPDL' FD' FT\LQJPVL' MLJKFSFEFGW' CDS' QCJLGFNP_CJPFD&' CD'
LMOKCIPI' RKPQK' DCJHNCEEW' FOLDI' JKL' UPLES' JF' PDUEHLDQL' UNFM' RFNX' PD' IJNHQJHNCE'
DCNNCJFEFGW-'

0D' LCNEW' UPGHNL' LZLMOEPUWPDG' JKL' SNPVL' RPJKPD' UFEXEFNPIJPQI' JFRCNSI' FT\LQJPVL'
MLJKFSFEFGW' RCI' JKL' 3FVPLJ' IQKFECN' `ECSPMPN' ^NFOO&' C' MLMTLN' FU'JKL' 1HIIPCD'
>FNMCEPIJ' IQKFFE-' =D' KPI' 4)8;' TFFX'25678595:;% 5<% =8>% *59?=@9>&' ^NFOO%CDCEW_LS' FDL'
KHDSNLS' 1HIIPCD' UCPNW' JCELI' CDS' CJJLMOJLS' JF' SLQFDIJNHQJ' JKLM' PDJF' JKLPN' IPMOELIJ'
QFDIJPJHLDJ' LELMLDJI-4)' =D' IF' SFPDG&' KL' PSLDJPUPLS' JKPNJWaFDL' DCNNCJPVL' LELMLDJI&' FN'
'

' 45-' @LDNP'?PJJMCDD&'3@%1=6AB=A6>%C>%D@E>%C>%9@%1;F=@G>%"@66@=HI>%C@FE%9>E%#5F=>E%>=%3J:>FC>E%CA%#6J59>%
/@K=H>F%A2KL'<CIPQ'3JNHQJHNL'FU'#CNNCJPVL'3WDJCZ'PD'@CPJPCD'*NLFEL'2CELI'CDS'+LGLDSIb&'HF%̂"c2=d,$3'$2'

=!0]=#0=1$3 B' >10#*"^"+%^@"#=$' +=22c10=1$' e$3' 0 !c1=d,$3' A "̂$2=*3' 0#e' =!0]=#01=$3 B' +=2$101%'

>10#*"^"+%^@"#%'">'2@ $'0 !$1=*03 b'89['7^PLNNL'+CHNLJJL'/'@CDIa]LFNGL'1HONLQKJ&'LSI-&'4))6:-%
' 4[-' .CMIKPS'.-'2LKNCDP&'08>%'8;95:>F;%5<%3H==9>%+>C%+HCHF:%/55C&';'̂ +"3 '" #$ '4&')'7894f:"'
' 4;-' .CQX' gPOLI&'/5L% =8>% ,6HMM% D65=8>6E% 1@I>C% =8>% *@H6;% 0@9>&' f5' @,!0#=2=$3' 78946:&'
KJJOIBhhRRR-DLK-GFVhKHMCDPJPLIh8946hMCNQKCONPEhULCJHNLhKFRaJKLaGNPMMaTNFJKLNIaICVLSaJKLaUCPNWaJCEL'
AKJJOIBhhRLT-CNQKPVL-FNGhRLTh898(48854;4;64hKJJOIBhhRRR-DLK-GFVhKHMCDPJPLIh8946hMCNQKCONPEhULCJHN
LhKFRaJKLaGNPMMaTNFJKLNIaICVLSaJKLaUCPNWaJCELiLZOCDSb-'
' 4)-' ` +0e=!=1' ^1"^^ &'! "1^@"+"]%'">'2@$' >"+j20+$ '7+CHNLDQL'3QFJJ'JNCDI-&'8S'LS-'4)5;:-'
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8986;' " #*$' , <"#'0#' =#>1=#?$1 ' 45)'

'
!@ABCDEFBG&"'HIECI'CFBGEGDJBDKL'FCCAM'EB'N'GOJCE@EC'FMPJM&'NKDIFAQI'NBL'QERJB'DNKJ'BJJP'
BFD'EBCKAPJ'NKK'DIEMDLSFBJ-89'3JRJB'CINMNCDJM'NMCIJDLOJG&'GACI'NG'DIJ'!PFBFM"'NBP'DIJ'
!@NKGJ' IJMF"'NMJ'NKGF'EPJBDE@EJP-84' TIEKJ'DIEG'OMFUJCD'HNG'MNDIJM'BNMMFH'EB'GCFOJ&'DIJ'
JDIFG'F@'DMLEBQ'DF'VNO'DIJ'VJDNOIFMECNK'BNMMNDERJ'QJBFVJ'F@'N'GOJCE@EC'CAKDAMJ#G'FADOAD'
HNG'EBRNKANWKJ'EB'JGDNWKEGIEBQ'DIJ'OFGGEWEKEDL'F@'JRNKANDEBQ'GEVEKNMEDL'WJDHJJB'HFMXG'
PJGCJBPJP'@MFV'DIJ'GNVJ'QJBJMEC'DMNPEDEFB-'

=B'CFBDJVOFMNML'@FKXKFMEGDECG&'DIJ'VFGD'HEPJKL'AGJP'GLGDJV'@FM'CNDNKFQEBQ'@FKXDNKJG'
EG' DIJ' 0NMBJS2IFVOGFBS,DIJM' 702,:' EBPJY&' HIECI' GAVVNMEZJG' DIFAGNBPG' F@'
BNMMNDERJ'DLOJG'NBP'QMFAOG'DIJV'DFQJDIJM'NCCFMPEBQ'DF'DIJEM'GEVEKNMEDL-'2IJ'EBPJY'NG'ED'
JYEGDG'DFPNL'EG'DIJ'MJGAKD'F@'N'GJMEJG'F@'JYONBGEFBG'PNDEBQ'WNCX'DF'EDG'EBEDENK'?JMVNB'
OAWKECNDEFB' EB' 4)49' WL' 0BDDE' 0NMBJ-88' 2IMFAQIFAD' DIJ' DHJBDEJDI' CJBDAML&' ED' HNG'
DMNBGKNDJP&' MJREGJP&' NBP' JYONBPJP' WL' 3DEDI' 2IFVOGFB&8[' NBP' HNG' VFGD' MJCJBDKL'
JYONBPJP'EB'899('WL'\NBGS.]MQ',DIJM-8('=D'EG'AGJP'EB'DNBPJV'HEDI'2IFVOGFB#G'256789
):;<=% 58% *5>?9376<@A6B@<&' HIECI' CNDNKFQAJG' DIFAGNBPG' F@' CFVVFB' VFDE@G' NBP' GDFCX'
CINMNCDJMG^'CNDJQFMEJG'F@'VFDE@G'EBCKAPJ'GACI'DIEBQG'NG'!PJCJODEFBG"'NBP'!EPJBDEDL'DJGDG-"86'
TIEKJ' <MFOO' EBEDENKKL' CMEDECEZJP' DIEG' OMFUJCD' NG' FRJMKFFXEBQ' ABPJMKLEBQ' BNMMNDERJ'
@ABCDEFBG'EB'@NRFM'F@'VFMJ'GNKEJBD'OKFD'VFDE@G&'EDG'GDMJBQDI'EG'EB'EDG'NOOKECNWEKEDL'NCMFGG'
PE@@JMJBD' CAKDAMJG' NBP' DEVJ' OJMEFPG' NG' HJKK' NG' EB' EDG' @KJYEWEKEDL-85' 2IEG' @KJYEWEKEDL' F@'
CFBDJVOFMNML' @FKXKFMEGDECG' CFVWEBJP' HEDI' DIJ' GDMACDAMJP' VJDIFPFKFQL' F@' N' GFCENK'
GCEJBCJ'VNXJG'DIEG'PEGCEOKEBJ'N'MJKJRNBD'KJBG'DIMFAQI'HIECI'DF'NBNKLZJ'CFBDJVOFMNML'
BNMMNDERJG'NBP'DIJEM'GEVEKNMEDEJG&'N'DNGX'PJVNBPJP'WL'CFOLMEQID'KNH-'

=B'PJVFBGDMNDEBQ'IFH'DIJGJ'MJGFAMCJG'@ABCDEFB&'ED'EG'IJKO@AK'DF'JYNVEBJ'ONMD'F@'DIJ'
02,'JBDML'@FM'N'@NVEKENM'DNKJ&'!*EBPJMJKKN"'7ED'EG'KFCNDJP'ND'02,'6490'NBP'EG'N'GAWDLOJ'
F@'DIJ'VFMJ'QJBJMNK'!<JMGJCADJP'\JMFEBJ"'BNMMNDERJ'DLOJ:-8_'2IJ'WMNCXJDJP'CEDNDEFBG'NMJ'
DF'JBDMEJG'EB'DIJ'256789):;<=&'NBP'ONMJBDIJDECNKG'MJ@JM'DF'NKDJMBNDERJ'VFDE@G`'

0'LFABQ'HFVNB'EG'VEGDMJNDJP'WL'IJM'GDJOVFDIJM'NBP'GDJOGEGDJMG'a3[4&'+66;'NBP'ING'DF'KERJ'
EB'DIJ'NGIJG'NG'N'GJMRNBD-'TIJB'DIJ'GEGDJMG'NBP'DIJ'GDJOVFDIJM'QF'DF'N'WNKK'7CIAMCI:&'DIJL'
QERJ'*EBPJMJKKN'NB'EVOFGGEWKJ'DNGX'7J-Q-'GFMDEBQ'OJNG'@MFV'NGIJG:&'HIECI'GIJ'NCCFVOKEGIJG'
HEDI'DIJ'IJKO'F@'WEMPG'ab(69;-'3IJ'FWDNEBG'WJNADE@AK'CKFDIEBQ'@MFV'N'GAOJMBNDAMNK'WJEBQ'
ac4969-4&'#d46;'FM'N'DMJJ'DIND'QMFHG'FB'DIJ'QMNRJ'F@'IJM'PJCJNGJP'VFDIJM'acd46-4&'cd(8-4&'
$[8[-8;'NBP'QFJG'ABXBFHB'DF'DIJ'WNKK-'0'OMEBCJ'@NKKG'EB'KFRJ'HEDI'IJM'a#_44-5&'#_44-(;&'WAD'
GIJ'ING'DF'KJNRJ'DIJ'WNKK'JNMKL'a*_54-[;-'2IJ'GNVJ'DIEBQ'INOOJBG'FB'DIJ'BJYD'JRJBEBQ&'WAD'
FB'DIJ'DIEMP'JRJBEBQ&'GIJ'KFGJG'FBJ'F@'IJM'GIFJG'a1884&'>d8[-8;-'

'

% 89C%);C'ND'86-'
% 84C%);C'ND'_)$d4-'
' 88-' 0BDDE' 0NMBJ&'D<@E<7FG:7H% ;<@% 2I@FG<:6JK<:%L37H6% 58% *A7@J% 0A><% 0JK<HM&' [' >"+e+"1$' >$++"T3'

* "!!* ##3'4'74)49:-##'
% 8[C%1<<N%<COC&'3DEDI'2IFVOGFB&'0G<%0JK<H%58%6G<%*5>?6A><-%(%#>AHH787FA675:%A:;%P7Q>75O@AKGJ&'_('>"+e+"1$'

>$++"T3' * "!!* ##3'4'74)8_:^'3DEDI'2IFVOGFB&'0G<%0JK<H%58%6G<%*5>?6A><-%(%#>AHH787FA675:%A:;%P7Q>75O@AKGJ&'4d('
>"+e+"1$' >$++"T3' * "!!* ##3'4'74)54:-##'
' 8(-' \NBGS.]MQ',DIJM&'0G<%0JK<H%58%):6<@:A675:A>%*5>?6A><H-%(%#>AHH787FA675:%A:;%P7Q>75O@AKGJN%PAH<;%5:%6G<%
1JH6<R%58%(:667%(A@:<%A:;%1676G%0G5RKH5:&'8d($8d5'>"+e+"1$' >$++"T3' * "!!* ##3'7899(:-##%
' 86-' 32=2\' 2 \"!<3"# &'! "2=>S=#c$f'">' >"+e S+=2$102,1$ '7MJR-'JP-'4)66$4)6d:-'
' 85-' <1"<< &'HBK@A'BFDJ'4)&'ND'6-'
' 8_-' ,DIJM&'HBK@A'BFDJ'8(&'ND'8)[ $)(- '
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'
2CD'EFGHID'JGKK'LMFFN'OHKN'PCD'JOLMH'JCOL'PCD'QCOD'RGPQ'A@S5-4T-'2CD'QPDEQGQPDFQ'IUP'
EGDIDQ'ORR'PCDGF'RDDP'GH'OFVDF'PO'LMWD'PCDL'RGP'GHPO'PCD'QCOD'AX4)44-S-S-4T&'YUP'M'YGFV'IMKKQ'
MPPDHPGOH'PO'PCGQ'VDIDGP-'*GHVDFDKKM&'JCO'CMV'RGFQP'YDDH'CGVVDH'RFOL'PCD'EFGHID&'PFGDQ'OH'
PCD'QCOD'MHV'GP'RGPQ'CDF-'2CD'EFGHID'LMFFGDQ'CDF-'

!"#$%&'(%"&)*'2CGQ'PNED'GQ'UQUMKKN'IOLYGHDV'JGPC'DEGQOVDQ'OR'OHD'OF'LOFD'OPCDF'PNEDQ&'
DQE-'S8;0&'(9S&'(Z9&'649<&'MHV'MKQO'(9Z&'(9)&'(S4&'(69&'644&'6440&';9;&'MHV')8S-8Z'

2CD' GHVD[!Q' UPGKGPN' GH' IOLEMFGH\' PMKDQ' GQ' D]GVDHP' GR' PCD' DHPFN' ROF'"*GHVDFDKKM#' GQ'
IOLEMFDV'JGPC'PCMP'OR'"̂ DMU'V!0QHD#'A_OHWDN'3WGHT&'M'FDKMPDV'QPOFN'MP'02,'649<B'

0'WGH\'EFOLGQDQ'CGQ'JGRD'OH'CDF'VDMPCYDV'A!866T'OHKN'PO'LMFFN'MHOPCDF'JOLMH'JCO'GQ'
MQ'YDMUPGRUK'MQ'QCD'GQ'7JCOL'M'EMFPGIUKMF'FGH\'RGPQ:-'<DIMUQD'QCD'GQ'PCD'OHKN'OHD'JCO'LDDPQ'
PCGQ'IOHVGPGOH&'PCD'WGH\'JMHPQ'PO'LMFFN'CGQ'\FOJH'VMU\CPDF-'=H'OFVDF'PO'VDKMN'PCD'JDVVGH\&'
PCD'NOUH\'JOLMH'MQWQ'CGL'PO'\G]D'CDF'VFDQQDQ'KGWD'PCD'QUH'7\OKV:&'PCD'LOOH'7QGK]DF:&'MHV'
QPMFQ'7VGMLOHVQ:&'MHV'M'IOMP'LMVD'OR'LMHN'VGRRDFDHP'WGHVQ'OR'RUF'7M'IO]DFGH\'OR'JOOV:-'
0RPDF'CD'EFO]GVDQ'MKK'PCDQD&'PCD'VMU\CPDF'FUHQ'MJMN'RFOL'CDF'RMPCDF'A2S44-4T'MHV&'VGQ\UGQDV'
GH' PCD' U\KN' QWGH' AX684-4&' >Z84-4-S&' >Z84-4-(T&' JOFWQ' MQ' M' WGPICDH' LMGV' 7\OOQD`\GFK:' GH'
MHOPCDF'IMQPKD-'*R-'2NEDQ';95&';95*-'

?CDH'M'QDFGDQ'OR'RDMQPQ'GQ'CDKV'GH'PCD'IMQPKD'JCDFD'QCD'JOFWQ&'PCD'NOUH\'JOLMH'QDIFDPKN'
EUPQ' OH' CDF' QEKDHVGV' VFDQQDQ-' 2CD' EFGHID' RMKKQ' GH'KO]D' JGPC' CDF' A#;44-5T' YUP' VODQ' HOP'
FDIO\HGaD'CDF'MQ'PCD'WGPICDH'LMGV'A1866T-'"H'PCD'ROKKOJGH\'VMNQ'CD'PFDMPQ'PCD'WGPICDH'
LMGV'YMVKN-'_UFGH\'PCD'RDMQPQ'CD'MQWQ'PCD'YDMUPGRUK'JOLMH'JCDFD'QCD'IOLDQ'RFOL&'MHV'QCD'
\G]DQ'IFNEPGI'MHQJDFQ'PCMP'FDRDF'PO'COJ'CD'CMV'PFDMPDV'PCD'WGPICDH'LMGV'A@464-6T-'@D'\G]DQ'
CDF'M'FGH\-'2CDH'PCD'EFGHID'YDIOLDQ'KO]DQGIW-'=H'CDF'ICMFMIPDF'MQ'WGPICDH'LMGV&'QCD'QKGEQ'
CGQ'FGH\'GHPO'CGQ'QOUE'7YFDMV:-'@D'RGHVQ'CDF'A@)(-8&'@)(-(T'MHV'LMFFGDQ'CDF-'

3OLDPGLDQ'PCD'NOUH\'JOLMH'GQ'VGQIO]DFDV'JCGKD'QCD'GQ'YMPCGH\'OF'VFDQQGH\'GHQPDMV'OR'
YDGH\'FDIO\HGaDV'PCFOU\C'M'POWDH-8)'

2CDQD'PMKDQ'MFD'QGLGKMF'GH'PCMP'YOPC'ROKKOJ'M'HOYKDJOLMH'ROFIDV'GHPO'CULYKD'KMYOF'
YN'EMFDHPMK'OEEFDQQGOH&'JCO'LUQP'PCDH'YD'GVDHPGRGDV'YN'CDF'EFGHIDKN'KO]DF-'@OJD]DF&'
PCDN'VGRRDF'HOPMYKN'GH'PCDGF'LOFD'\FMHUKMF'LOPGRQ&'MQ'D]GHIDV'YN'PCD'256789):;<='IGPMPGOHQ-'
2CDQD'VGRRDFDHIDQ&'VDQEGPD'PCD'QGLGKMF'HMFFMPG]D'MEEDMK&'GKKULGHMPD'PCD'LUKPGEKD'KD]DKQ'MP'
JCGIC' QGLGKMFGPGDQ' YDPJDDH' HMFFMPG]DQ' IMH' YD' MHMKNaDV&' MQ' JDKK' MQ' PCD' UPGKGPN' OR'
QEDIGRGIMKKN'VDKGHDMPDV'DKDLDHPQ-'?CGKD'M'KD]DK'OR'QUYbDIPG]GPN'JMQ'IDFPMGHKN'DLEKONDV'GH'
PCD'IMPMKO\GH\'MHV'GVDHPGRNGH\'OR'PMKDQ'MHV'LOPGRQ&'PCD'FDQUKP'GQ'M'IKDMF'MHV'FDMQOHMYKD'
LDPCOVOKO\N'JCGIC'IOUKV'GHQEGFD'HDJ'MHMKNPGIMK'LDPCOVQ'GH'IOHPDLEOFMFN'IOENFG\CP'
KMJ-S9'

'

% 8Z>%);>'
% 8)>%);>'MP'8)6-'
' S9-' 2CD' LDPCOVOKO\N' UQDV' YN' ROKWKOFGQPGIQ' GQ' QGLGKMF' PO' OHDQ' MKFDMVN' EFDQDHP' GH' PCD' KD\MK' QDPPGH\B'
IOHQGVDF&'ROF'D[MLEKD&'PCD'?DQP'XDN'#ULYDF'3NQPDL&'JCGIC'GVDHPGRGDQ'DKDLDHPQ'PCFOU\C'JCGIC'PO'IKMQQGRN'
IMQDQ'MHV'GVDHPGRN'QGLGKMFGPN-'1<<%2@"!3"#' 1$,2$13 &'$887?7<:6%3<@AB%+<C<AD?E-%.EF%45G%"<<;%6E<%.<C6%H<F%
"GIJ<D% 1FC6<I' 7!MN' 89&' 8986:&'CPPEQBccKD\MK-PCOLQOHFDUPDFQ-IOLcYKO\cJCN`NOU`HDDV`PCD̀JDQP`WDN`
HULYDF`QNQPDL'
ACPPEQBccJDY-MFICG]D-OF\cJDYc89864995444;9)cCPPEQBccKD\MK-PCOLQOHFDUPDFQ-IOLcYKO\cJCN`NOU`HDDV`
PCD̀JDQP`WDN`HULYDF`QNQPDLcT-'
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6" #78&!99:8&

2AB'CBDAEF'EG' HIJJIDKLB' MNIOOKGKMIDKEH' IHF' FBNKHBIDKEH' BPBCQNKGKBF'RS'ODJTMDTJIN'
GENUNEJKODKMO' AIO' HED' SBD' JBIMABF' MEQSJKVAD' NIW&' I' FKOMKQNKHB' EGDBH' MEHMBJHBF' WKDA'
MECQIJKHV'HIJJIDKLB'WEJUO'KH'I'LKOKRNB&'CBIHKHVGTN'WIS-'XAKNB'YTFVBO'IMJEOO'FKGGBJBHD'
MKJMTKDO'AILB'IJDKMTNIDBF'QJKHMKQNBO'IO'DE'AEW'HIJJIDKLB'MECQIJKOEHO'OAETNF'RB'FEHB&'
IHF' AILB' OECBDKCBO' BLBH' INNTFBF' DE' BPICKHKHV' WEJUO' IMJEOO' FKGGBJBHD' NBLBNO' EG'
IRODJIMDKEH&'DABKJ' IQQJEIMABO'AILB'EGDBH'RBBH'OTRYBMDKLB'IHF' IJB'OBNFEC'DAEJETVANS'
BPQNIKHBF-Z4''

=H'KNNTODJIDKHV'DAKO'QJERNBC&'DAKO'#EDB'WKNN'IHINS[B'DAB'JBIOEHKHV&'IHF'IDDBCQDO'DE'OBD'
GEJDA'ODIHFIJFO'GEJ'HIJJIDKLB'MECQIJKOEHO&'KH'DWE'MIOBO'GJEC'DAB'3BMEHF'IHF'#KHDA'
*KJMTKDO-'0O'KO'BLKHMBF'RS'FKMDI'KH'DABOB'MIOBO'IO'WBNN'IO'RS'QJBMBFBHD'KH'DAB'OEGDWIJB'
MEHDBPD&' MEQSJKVAD' NIW' KO' EQBH' DE' CEJB' ODJTMDTJBF&' ERYBMDKLB' CBDAEFENEVKBO' KH'
FBDBJCKHKHV'OKCKNIJKDS&'IHF&'IO'FBCEHODJIDBF'RBNEW&'CIHS'EG'DAB'KOOTBO'DAKO'#EDB'WKNN'
KFBHDKGS'METNF'RB'CENNKGKBF'KG'OTMA'IH'IQQJEIMA'WBJB'BCQNESBF'KH'HIJJIDKLB'MIOBO-'

;" 4:<=>&4?@A9&

2AB'#KHDA' *KJMTKD'MIOB'*5678%*9:;<=%)6>?%@?%09;A%.BC6AC%$6D?%#E?'BPBCQNKGKBO'DAB'
!BPDJKHOKM"' IHF'!KHDJKHOKM"' DBODO&'WAKMA'JBOQBMDKLBNS'QBJDIKH'DE'ERYBMDKLB'OKCKNIJKDS' IO'
FBMKFBF'RS'DAB'YTFVB'IHF'DE'IH'EJFKHIJS'LKBWBJ#O'EROBJLIDKEHO-Z8'2AB'NIDDBJ'IOUO'DAB'YTJS'
DE'MEHOKFBJ'!DAB'JBOQEHOB'EG'DAB'EJFKHIJS'JBIOEHIRNB'QBJOEH"'RIOBF'EH'DAB'WEJUO#'!DEDIN'
MEHMBQD'IHF'GBBN&"'WAKNB'DAB'GEJCBJ'CIS'RB'IQQNKBF'ID'OTCCIJS'YTFVCBHD-ZZ'0O'DAKO'KO'
IH'IQQBIN'GJEC'OTCCIJS'YTFVCBHD&'EHNS'DAB'BPDJKHOKM'DBOD'KO'IQQNKBF&'IHF'KH'FEKHV'OE'
DAB' METJD' INNTFBO' DE' ODJTMDTJINKOC' KH' KFBHDKGSKHV' QIJDKMTNIJ' BNBCBHDO' DE' MECQIJB-Z('
\EWBLBJ&'DAB'METJD'OBBCO'DE'FKOJBVIJF' IHS'OBHOB'EG'AKBJIJMAS'EJ'JBNIDKLB'MBHDJINKDS'
WKDAKH'DAB'BNBCBHDO'EG'I'HIJJIDKLB&'IHF'DAB'JBIOEHKHV'OBBCO'DE'JBNS'DEE'CTMA'EH'DAB'
METJD#O'EWH'MEHMNTOKEHO'IRETD'WAKMA'BNBCBHDO'IJB'IHF'IJB'HED'QJEDBMDIRNB-Z6'0O'OTMA&'
DAKO'IHINSOKO'CKVAD'AILB'RBHBGKDBF'GJEC'I'CEJB'MNBIJNS'FBNKHBIDBF'CBDAEFENEVS'WKDA'
BPQBJD'KHQTD&'WAKMA'CKVAD'AILB'INNBLKIDBF'OECB'EG'DAB'KHABJBHD'QJERNBCO'KH'IOUKHV'IHS'
KHFKLKFTIN'DE'FKOMBJH'!ERYBMDKLB"'OKCKNIJKDS-'

2AB' WEJUO' ID' KOOTB' THFETRDIRNS' RBIJ' OECB' JBOBCRNIHMB' KH' DABKJ' QJBCKOBO-'
<NIKHDKGGO]IQQBNNIHDO'IJB'EWHBJO'EG'0FA%*567%'BC:EC&'I'OMJBBHQNIS'IRETD'RJEDABJO'WAE'
KHABJKD'DABKJ'GIDABJ#O'GTHBJIN'AECB&'EHB'EG'WAEC'RBMECBO'JECIHDKMINNS'KHLENLBF'WKDA'

'

% Z4?% 1AA=%A?G?&'#KMAENO'L-',HKLBJOIN'<KMDTJBO'*EJQ-&'(6'>-8F'44)&'484'78F'*KJ-'4)Z9:-'
' Z8-' >THUS'>KNCO&'=HM-'L-'2KCB'XIJHBJ'$HD-'*E-&'(58'>-ZF'49@8'7)DA'*KJ-'8995:-'
' ZZ-' ^BJUKM'L-'*JKMADEH&'@54'>-8F'48_)&'48)8'7)DA'*KJ-'4)_6:-'
% Z(?% *5678%*9:;<&'(58'>-ZF'ID'49@5$@@-'
% Z6?% )H?%ID'49@_$_4-'
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'
C'DEFCG'DHE&'IGJKLGEDGMN'NE'HOF&'OM'C'MKPOCQ'LOQQKP-R5'2HK'CQQKSKTQU'OGVPOGSOGS'DEPL'
OM'156%*778%&9:7;&'CG'@<"'MKPOKM'DHOWH'MOFOQCPQU'TKCQM'DONH'NHK'XKPMEGCQ'QOYKM'EV'JPENHKPM'
DHE'OGHKPON'C'VIGKPCQ'HEFK&'JIN'DHOWH'OGWQITKM'CTTONOEGCQ'VCFOQU'FKFJKPM'CGT'QCWLM'
NHK'FIPTKP'XQENQOGK-R;'2HK'CXXKQQCGNM'CQQKSK'FIQNOXQK'MOFOQCPONOKM'CWPEMM'TOVVKPKGN'QKYKQM'
EV' SPCGIQCPONU&' VPEF' FOGEP' SCSM' NE' NHK' EYKPCPWHOGS' OTKC' 7CQNHEISH' GEN' YKPJCNOF'
XQCSOCPOMF:-RZ'

=G' CXXQUOGS' NHK' K[NPOGMOW' NKMN&' FKCGN' NE' KGNCOQ' CG' EJMKPYCNOEG' PEENKT' OG' FEPK'
EJ\KWNOYONU'NHCG'NHK'PKCWNOEG'EV'CG'EPTOGCPU'CITOKGWK'FKFJKP&'NHK'WEIPN'CWLGEDQKTSKM'
NHCN'CGU'GCPPCNOYK'WCG'JK'K[CFOGKT'VEP'ONM'WEGMNONIKGN'KQKFKGNMB''

2HK'K[NPOGMOW'NKMN'VEWIMKM'EG'!CPNOWIQCJQK'MOFOQCPONOKM'JKNDKKG'NHK'XQEN&'NHKFKM&'TOCQESIK&'
FEET&'MKNNOGS&'XCWK&'WHCPCWNKPM&'CGT'MK]IKGWK'EV'KYKGNM"'OG'NHK'NDE'DEPLM-'=G'CXXQUOGS'NHK'
K[NPOGMOW' NKMN&' NHOM' WEIPN'!WEFXCPKM&' GEN' NHK' JCMOW' XQEN' OTKCM' VEP'MNEPOKM&' JIN' NHK' CWNICQ'
WEGWPKNK'KQKFKGNM'NHCN'FCLK'IX'NHK'NENCQ'MK]IKGWK'EV'KYKGNM'CGT'NHK'PKQCNOEGMHOXM'JKNDKKG'
NHK'FC\EP'WHCPCWNKPM-"R)''

2HK'WEIPN'MKNM'EIN'MO['TEFCOGM'CWPEMM'DHOWH'NE'WEFXCPK'KQKFKGNM'EV'JENH'DEPLMB'
XQEN&' WHCPCWNKPM&' NHKFKM&' MKNNOGS^FEET^XCWK&' TOCQESIK&' CGT' MK]IKGWK' EV' KYKGNM-(9' =G'
CVVOPFOGS'MIFFCPU'\ITSFKGN'VEP'NHK'TKVKGTCGN&'NHK'WEIPN'WEGWQITKM'NHCN'NHK'K[NPOGMOW'
NKMN' OM' VCOQKT' JKWCIMK'!AN_HK' MOFOQCPONOKM' PKWEIGNKT' NHPEISHEIN' CXXKQQCGNM#' JPOKV' PKQU'
HKCYOQU'EG'<=>97<%?%@A5;7$ GEN'WEGWPKNK'PKGTKPOGSM'MXKWOVOW'NE'%2HK'>IGL'`CPQEP#$CGT'
CPK&'CN'JKMN&'WEOGWOTKGNCQ-'*EGMK]IKGNQU&'NHK'NDE'DEPLM'CPK'GEN'MIJMNCGNOCQQU'MOFOQCP-"(4'

=G'OTKGNOVUOGS'NHEMK'MXKWOVOW'TEFCOGM'DONHOG'DHOWH'NE'WEFXCPK'MXKWOVOW'KQKFKGNM&'
NHK'WEIPN'CXXPECWHKM'CG'CGCQUNOWCQ'FKNHETEQESU'OGMXOPKT'JU'GCPPCNEQESU&'CGT'OFXQOWONQU'
CWLGEDQKTSKM' NHCN' OV' ONM' CGCQUMOM' WCG' HCYK' CGU' WQCOF' NE' EJ\KWNOYONU&' MEFK' MEPN' EV'
FKNHETEQESU'FIMN'JK'YOMOJQU'KFXQEUKT-'@EDKYKP&'NHK'TEFCOGM'WHEMKG'QCWL'NHK'MEPN'EV'
HOKPCPWHOWCQ' PKQCNOEGMHOX' DHOWH' NHK' 02,' OGTK[' CGT' ?ONNFCGG#M' MWHEQCPMHOX' HCYK'
MHEDG'NE'JK'C'IMKVIQ'VPCFKDEPL'NHPEISH'DHOWH'NE'IGTKPMNCGT'CGT'WEFXCPK'GCPPCNOYKM-'
2HK'WEIPN#M'CGCQUMOM'WEIQT'CQME'JK'FCTK'WQKCPKP'OV'ON'XPEYOTKT'FEPK'SIOTCGWK'CM'NE'DHOWH'
KQKFKGNM'CPK'NHK'FEMN'WKGNPCQ'NE'NHK'DEPL#M'K[XPKMMOYK']ICQONU-'

+KMMEGM'VPEF'MNPIWNIPCQ'VEQLQEPOMNOWM'DEIQT'JK'PKQKYCGN'HKPK'OG'NHCN'NHK'02,'OGTK[#M'
EPSCGOaCNOEG'EV'MOFOQCP'NCQKM'KMNCJQOMHKM'C'HOKPCPWHU'JCMKT'EG'NHK'WKGNPCQONU'EV'WKPNCOG'
KQKFKGNM&'CGT'NHK'FENOVM^<=>97<%?%@A5;7%CPK'OTKGNOVOKT'JU'K[XKPNM-'<KWCIMK'NHK'DEPLM'CN'
OMMIK'OG'NHOM'WCMK'CPK'JENH'TCPL'WEFKTOKM'OG'C'WEGNKFXEPCPU'MKNNOGS&'NHK'2B85@C)9:76'ONMKQV'
DEIQT'JK'EV'QOFONKT'INOQONU'OG'OTKGNOVUOGS'KQKFKGNM&'JIN'ON'DEIQT'JK'CJQK'NE'MKPYK'CM'C'
FETKQ'VEP'MOFOQCP'K[XKPNbTPOYKG'OGTK[OGS'XPE\KWNM'VEP'TOVVKPKGN'SKGPKM&'FKTOC&'CGT'NOFK'
XKPOETM-'

0'FEPK'MNPIWNIPKT'FKNHETEQESU'DEIQT'CQME'PKTIWK'NHK'MIJ\KWNOYONU'OGHKPKGN'OG'KYKG'
NHK'MIXXEMKTQU'EJ\KWNOYK'K[NPOGMOW'NKMN-'2HKPK'HCM'QEGS'K[OMNKT'OG'WEXUPOSHN'QCD'C'TKMOPK'

'

% R5D%):D'CN'49;6-'
% R;D%):D'CN'49;6&;5-'
% RZD%):D'CN'49;;&;Z-'
% R)D%):D'CN'49;;'7OGNKPGCQ'WONCNOEGM'EFONNKT:-'
% (9D%):D%CN'49;Z&Z4-'
% (4D% ):D%CN'49Z4-'
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'
BCD'EFGHIJ'KC'LMJKLNO'BDCP'PLQNOH'LIJKRIKNS'EFGHPIOKJ&'TRNSR'LO'FOHFNGIG'IULVFLKNCO'
CB'KRI'JNHONBNSLOSI'CB'SIDKLNO'OLDDLKNUI'IVIPIOKJ'PNHRK'SCOJSNCFJVW'CD'JFMSCOJSNCFJVW'
XDCPXK-(8'2RIDI'NJ'IUIO'JCPI'IUNGIOSI'CB'KRNJ'XRIOCPIOCO'NO'KRI'*5678%*9:;<'CXNONCO&'
TRNSR'GIJSDNMIJ' JCPI'SRLDLSKIDJ'LJ'MINOH'!VIJJ'GIUIVCXIG"' LOG'CKRIDJ'LJ'XCJJIJJNOH'
HDILKID'!SCPXVIYNKW-"(A' 2RNJ'CXNONCO' IYIPXVNBNIJ'KRI'SFDDIOK'VLSQ'CB'PIKRCGCVCHNSLV'
JKLOGLDGJ'NO'OLDDLKNUI'SCPXLDNJCO'LOLVWJNJ&'GIJXNKI'KRI'NPXVNSNK'LTLDIOIJJ'KRLK'JCPI'
PIKRCGCVCHW'NJ'OISIJJLDW-'

!" #$%&'()*

2RI'3ISCOG'*NDSFNK'CXNONCO'"9=>?:<%@A%&69@BC<D:%'9=E5CB<%#?CFA%SVILDVW'NOUCQIJ'KRI'NGIL'
CB'OLDDLKNUI'IVIPIOKJ'MINOH'JNKFLKIG'TNKRNO'GNBBIDIOK'VIUIVJ'CB'LMJKDLSKNCO&'MFK'KRI'SCFDK'
NJ'DLKRID'SCOSVFJCDW'NO'NKJ'LXXVNSLKNCO'CB'KRI'KRICDW'NK'XCJNKJ-(( ' 0VJC'XLVXLMVI'NO'KRNJ'
CXNONCO'NJ'KRI'SCFDK#J'GNJGLNO'BCD'VNKIDLDW'LOLVWJNJ'RLUNOH'LOW'XVLSI'NO'KRI'SCFDKDCCP&'
IJXISNLVVW'LJ'NK'XIDKLNOJ'KC'KRI'FJI'CB'IYXIDK'TNKOIJJIJ-(6'ZCTIUID&'KRI'SCFDK'CUIDVCCQJ'
KRI'XCJJNMNVNKW'KRLK'IYXIDKJ'NO'OLDDLKCVCHW'LOG'JXISNBNS'HIODIJ'PNHRK'D9G&'DLKRID'KRLO'
RNOGID&'LO'LOLVWJNJ'FJNOH'KRI'LMJKDLSKNCOJ'KRICDW'FXCO'TRNSR'KRI'SCFDK'DIVNIJ-'

2RI'XVLNOKNBB'LVVIHIG'KRLK'RID'XVLW&'(H9B!<%)C9<>%+?<B&'TLJ'NOBDNOHIG'MW'KRI'BNVP'0>B%
#?>B6<%D6G%E>B%IB::8<-(5'[CKR'TCDQJ'GILV'TNKR'L'SCFXVI&'COI'CB'TRCP'NJ'.ITNJR'LOG'KRI'
CKRID'=DNJR'*LKRCVNS&'TRC'BLVV'NO'VCUI'GIJXNKI'GNJLXXDCULV'BDCP'KRIND'BLPNVNIJ&'LOG'TRCJI'
BLPNVNIJ'LMLOGCO'KRIND'BIFG'LBKID'SRNVGDIO'LDI'MCDO'KC'KRI'SCFXVI-(@'2RI'SCFDK'LBBNDPJ'L'
BNOGNOH'BCD'KRI'GIBIOGLOK&'LJ'KRI'TCDQJ'RLUI'GNJKNOSK'RNHR\VIUIV'KRIPIJ'7DIVNHNCO'NO'KRI'
XVLNOKNBB#J&' LOG' SVLJJ' NO' KRI' GIBIOGLOK#J:' LOG' KRI' JRLDIG' SRLDLSKIDJ' LDI' KCC'
FOGIDGIUIVCXIG'KC'MI'XDCKISKLMVI-(] '2RI'SLJI'NJ'VIJJ'DIVIULOK'BCD'NKJ'BLSKFLV'LOLVWJNJ'LOG'
PCDI'JC'BCD'NKJ'KRICDW'CB'LMJKDLSKNCOJ'7LJ'KRI'SCFDK'HNUIJ'VNKKVI'NOJNHRK'NOKC'RCT'NK'LXXVNIJ'
KRI'XDNOSNXVIJ'NK'GIVNOILKIJ:-' 2RI'CXNONCO'DIBVISKJ'LO'FOGIDJKLOGNOH'CB'OLDDLKNUIJ'LJ'
VLWIDIG&'RNIDLDSRLV'JKDFSKFDIJ&'LOG'LVJC'DISCHON^IJ'L'JXISKDFP'CB'XDCKISKLMNVNKW'CB'KRI'
IVIPIOKJ'LVCOH'KRCJI'VLWIDJ-'3FSR'LO'FOGIDJKLOGNOH'OLKFDLVVW'NOUNKIJ'L'PCDI'GIKLNVIG'
PIKRCGCVCHW_'

,XCO' LOW'TCDQ&' LOG' IJXISNLVVW'FXCO' L' XVLW&' L' HDILK' OFPMID' CB' XLKKIDOJ'CB' NOSDILJNOH'
HIOIDLVNKW'TNVV'BNK'I`FLVVW'TIVV&'LJ'PCDI'LOG'PCDI'CB'KRI'NOSNGIOK'NJ'VIBK'CFK-'2RI'VLJK'PLW'
XIDRLXJ'MI'OC'PCDI'KRLO'KRI'PCJK'HIOIDLV'JKLKIPIOK'CB'TRLK'KRI'XVLW'NJ'LMCFK&'LOG'LK'KNPIJ'
PNHRK'SCOJNJK'COVW'CB'NKJ'KNKVIa'MFK'KRIDI'NJ'L'XCNOK'NO'KRNJ'JIDNIJ'CB'LMJKDLSKNCOJ'TRIDI'KRIW'
LDI' OC' VCOHID' XDCKISKIG&' JNOSI' CKRIDTNJI' KRI' XVLWTDNHRK' SCFVG' XDIUIOK' KRI' FJI' CB' RNJ'

'

% (8A%1BB'[VINJKINO'U-'bCOLVGJCO'+NKRCHDLXRNOH'*C-&'4]]',-3-'8A)&'864'74)9A:-'
% (AA% *5678%*9:;<&'(58'>-AG'LK'49@)-'
' (( -' #NSRCVJ'U-',ONUIDJLV'<NSKFDIJ'*CDXA&'(6'>-8G'44)'78G'*ND-'4)A9:-'
% (6A% )GA%LK'48A'7!cI'RCXI'KRLK'NO'KRNJ'SVLJJ'CB'SLJIJ'JFSR'IUNGIOSI'dBDCP'IYXIDK'TNKOIJJIJ;'PLW'NO'KRI'
BFKFDI'MI'IOKNDIVW'IYSVFGIG&'LOG'KRI'SLJI'SCOBNOIG'KC'KRI'LSKFLV'NJJFIJa'KRLK'NJ&'TRIKRID'KRI'GIBIOGLOK'SCXNIG'
NK&'JC'BLD'LJ'KRI'JFXXCJIG'NOBDNOHIPIOK'NJ'NGIOKNSLV-":-'
% (5A% )GA%LK'489-'
% (@A%)GA'LK'489$84-'
% (] A%)GA'LK'484\88-'
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'
!CDEFG&"'HI'JKCLK&'FMFNH'ONIP'HKECN'EQMNEGGCIR&'KCG'MNIMENHS'CG'RETEN'EQHERDED-'#IUIDS'KFG'
ETEN'UEER'FUVE'HI'OCQ'HKFH'UIWRDFNS&'FRD'RIUIDS'ETEN'LFR-() '

XEGMCHE'NELIYRCZCRY'HKFH'RFNNFHCTEG'FNE'LIPMIGED'IO'EVEPERHG'ONIP'PWVHCMVE'VETEVG'
FVIRY' HKE' CDEF[EQMNEGGCIR' GMELHNWP&' HKE' LIWNH' LNCHCLCZEG' HKE' VERYHK' IO' HKE' NELIND&'
CRLVWDCRY'HKE'WGE'IO'EQMENH'JCHREGGEG-69'@IJETEN&'FR'FUGHNFLHCIR'FRFVSGCG'IO'HKE'HSME'
CPMVCLCHVS'MNIMIGED'CR'HKE'IMCRCIR'JIWVD'NE\WCNE'EQMENH'CRMWH&'IN'FH'VEFGH'FHHERHCIR'HI'
MWUVCGKED'GLKIVFNGKCM&'CO'CH'CG'HI'UE'FG'LIRGCGHERH'FRD'IU]ELHCTE'FG'MIGGCUVE-'?KCVE']WDYEG'
PCYKH'UEVCETE'HKFH'HKECN'^RIJVEDYE'IO'LIMSNCYKH'DILHNCRE'ERHCHVEG'HKEP'HI'FHHEPMH'HI'
OCQ' HKE' UIWRDFNS' IO' MNIHELHCIR' CRDEMERDERHVS&' HKES' NCG^' CPMIGCRY' WRDENCROINPED'
]WDYPERHG'JKER'HKES'REYVELH'GLKIVFNVS'CRGCYKH'CRHI'RFNNFHCTE'GHNWLHWNEG'FRD'LIPPIR'
EVEPERHG' IO' F' YERNE-' ?KCVE' FUGIVWHE' IU]ELHCTCHS' PFS' UE' WVHCPFHEVS' CPMIGGCUVE&'HKE'
3ELIRD' *CNLWCH#G' FUGHNFLHCIR' FRFVSGCG&' JKCLK' JFG' ETERHWFVVS' DETEVIMED' OIN' GIOHJFNE'
LIPMFNCGIR'LFGEG&'NEOVELHG'F'PEHKIDIVIYS'ONIP' JKCLK' ]WDYEG'GEECRY'RFNNFHCTE'LFGEG'
LIWVD'HF^E'CRGMCNFHCIR-'

!" ! # !$%&#'%()* +,(-%&#%()* +' )./#&($)*0 1#,'2 0(*0$),%3#&4 0

5" #678908:;0$<=7>8?@0(:=?9:A@B@:70'<:7@C70

=R'HKE'LIRHEQH'IO'GIOHJFNE'CRONCRYEPERH&'F'GMELCOCLFVVS'DEVCREFHED'PEHKIDIVIYS'KFG'
DETEVIMED'JKCLK'VERDG'GCPCVFNCHS'FRFVSGEG'HKE'GERGE'IO'HNFRGMFNERLS'FRD'IU]ELHCTCHS'HKFH'
CG'IOHER'VFL^CRY'CR'RFNNFHCTE'LIPMFNCGIRG-'3IOHJFNE'CG'LIRGCDENED'FR'!EQMNEGGCTE'JIN^"'
VC^E'RITEVG'FRD'OCVPG&'FRD'CG'HKENEOINE'MNIHELHED'US'LIMSNCYKH'VFJ-64'XEGMCHE'HKE'IUTCIWG'
DCOOENERLEG'UEHJEER'GIOHJFNE'MNIYNFPG'FRD'PINE'HNFDCHCIRFV'EQMNEGGCTE'JIN^G&'HKFH'
HKES' FNE' YNIWMED' HIYEHKEN' CR' HKCG' JFS' GWYYEGHG' HKFH' FR' FRFVSHCLFV' PEHKIDIVIYS'
DETEVIMED'OIN'HKE'OINPEN'PCYKH'FVGI'UE'NEVETFRH'CR'LFGEG'CRTIVTCRY'HKE'VFHHEN-'

=R'#56789:;%(<<5=<>%)?9!@A%)?=>%B>%(@9CDA%)?=>&'HKE'MVFCRHCOO&'*IPMWHEN'0GGILCFHEG&'LNEFHED'
F' ]IU' GLKEDWVCRY' MNIYNFP' 7F' MNIYNFP' JKCLK' FWHIPFHCLFVVS' LIRHNIVG' F' LIPMWHEN#G'
UFL^YNIWRD'HFG^G:&'JKCLK'CRLVWDED'F'LIPMIRERH'DEGCYRED'HI'FVVIJ'CH'HI'NWR'IR'DCOOENERH'
IMENFHCRY' GSGHEPG-68' 0VHFC&' CR' LNEFHCRY' CHG' IJR' ]IU' GLKEDWVEN&' NELNWCHED' F' OINPEN'
*IPMWHEN' 0GGILCFHEG' EPMVISEE' JKI' EQHERGCTEVS' LIMCED' ONIP' HKE' LIPMFHCUCVCHS'
LIPMIRERH-6_'=R'NEGMIRGE'HI'FR'EFNVCEN'VFJGWCH&'0VHFC'NEJNIHE'CHG'MNIYNFP'JCHKIWH'HKE'
LIMCED'PFHENCFV&'FRD'*IPMWHEN'0GGILCFHEG'FVVEYED'HKFH'CHG'RIR`VCHENFV'EQMNEGGCIR'JFG'
GHCVV'UECRY'CRONCRYED-6('?KCVE'HKE'LIWNH'FL^RIJVEDYED'HKFH'GIOHJFNE'CRONCRYEPERH'REED'
RIH'UE'VCHENFV&'CH'OIWRD'HKFH'CR'HKCG'LFGE&'HKENE'JFG'RI'RIR`VCHENFV'CRONCRYEPERH'ECHKEN'
HKNIWYK'FMMVCLFHCIR'IO'HKE'HEGH'CH'DETEVIMED'CR'HKE'IMCRCIR-66'
'

% () >%)E>'FH'484-'
% 69>%)E>'FH'48_-'
% 64>%1::A%:>F>&'aIIYVE'++*'T-'"NFLVE'0P-&'=RL-&'6)_',-3-'4&'88'78984:'7RIHCRY'HKFH'LIPMWHEN'LIDE'KFG'UIHK'
EQMNEGGCTE'FRD'OWRLHCIRFV'\WFVCHCEG:-'
' 68-' *IPMWHEN'0GGILG-'=RH#V&'=RL-'T-'0VHFC&'=RL-&')b8'>-8D'5)_&'5)b$))'78D'*CN-'4))8:-'
% 6_>% )E>%FH'5)) $;99-'
% 6(>% )E>%FH'5)b$;94-'
% 66>%)E>'FH';98&';46-'
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ABCDE'FBE'3EGHIJ'*CKGLCF'MHKNLDOFEJ'FBCP'FEPF'QCFBCI'FBE'PHMFQOKE&'KOFBEK'FBOI'FBE'
IOKKOFCRE&'GHIFESF&'FBE'PFKLGFLKOD'NEFBHJHDHTU'JEREDHVEJ'QCFBCI'MHDWDHKCPFCGP'CIRCFEP'
FBE'VHPPCXCDCFU'HM'NHJCMUCIT'FBCP'FEPF'PH'FBOF'IOKKOFCRE'GOPEP'GOI'XE'NHKE'GDEOKDU'OIJ'
EOPCDU'OIODUYEJ-'=I'MOGF&'FBE'(5678'GHLKF'GCFEP'"89:;5<'MHK'HKCTCIOFCIT'FBE'CJEO'HM'OXPFKOGFCHI'
DEREDP'CI'GHVUKCTBF'DOQ-65'ZEPVCFE'CFP'PVEGCMCG'FEGBICGOD'GHIFESF&'FBCP'FEPF'CP'JEPGEIJEJ'
MKHN'O'QCJEK'FKOJCFCHI'HM'GHVUKCTBF'PCNCDOKCFU'OIODUPCP'OIJ'GHLDJ'XE'KEOVVDCEJ'CI'O'NHKE'
ESVOIPCRE'KOITE'HM'GOPEP-'

=I'OVVDUCIT'FBE'FEPF&'FBE'GHLKF'MCKPF'CJEIFCMCEP'O'PHMFQOKE'VKHTKON!P'GBOKOGFEKCPFCGP'OF'
EOGB'DERED'ODHIT'O'PVEGFKLN'HM'CIGKEOPCIT'OXPFKOGFCHI&'MKHN'FBE'QKCFFEI'GHJE'CFPEDM'7NHPF'
VKHFEGFOXDE:'FH'FBE'PHMFQOKE!P'LDFCNOFE'MLIGFCHI'7OI'LIVKHFEGFOXDE'CJEO:-6@'2BE'VKHTKON'
CP'FBEKEMHKE'LIJEKPFHHJ'OP'BORCIT'O'BCEKOKGBOD'PFKLGFLKE&'QCFB'EOGB'EDENEIF'XECIT'O'
GHIPFCFLEIF' HM' PHNE' BCTBEK[DERED' PFKLGFLKE-' 0' DOUEK!P' OXPFKOGFCHI' DERED' CP' CIREKPEDU'
GHKKEDOFEJ'QCFB'CFP'VKHFEGFOXCDCFU\'"0'VKHTKON'BOP'PFKLGFLKE'OF'EREKU'DERED'HM'OXPFKOGFCHI'
OF'QBCGB'CF'CP'RCEQEJ-'0F'DHQ'DEREDP'HM'OXPFKOGFCHI&'O'VKHTKON!P'PFKLGFLKE'NOU'XE']LCFE'
GHNVDES^'OF'FBE'BCTBEPF'DERED'CF'CP'FKCRCOD-#6_'

0MFEK'CJEIFCMUCIT'FBE'DEREDP'HM'OXPFKOGFCHI&'FBE'GHLKF'FBEI'"MCDFEKP'HLF#'LIVKHFEGFOXDE'
NOFEKCOD-6)' 2BCP'CIGDLJEP'EDENEIFP'JCGFOFEJ'XU'VKOGFCGOD'GHIPCJEKOFCHIP'7MHK'ESONVDE&'
BOKJQOKE'PVEGCMCGOFCHIP:&'EDENEIFP'QBCGB'OIU'VKHTKON'HM'FBOF'IOFLKE'NLPF'GOKKU'7O'PHKF'
HM'<9=>?<%@%A78B?'JHGFKCIE'OP'OVVDCEJ'FH'PHMFQOKE&'QBCGB'PEKREP'OP'MLKFBEK'ERCJEIGE'HM'FBCP'
FEPF!P'LDFCNOFE'JEPGEIF'MKHN' IOKKOFCRE'OIODUPCP:&'OIJ'OIUFBCIT'FOWEI'MKHN'FBE'VLXDCG'
JHNOCI-59'ABEI'FBEPE'EDENEIFP'OKE'ESGDLJEJ'MKHN'FBE'OIODUPCP&'FBE'PFKLGFLKE'QBCGB'
KENOCIP'QCDD'KEFOCI'CFP'BCEKOKGBCGOD'IOFLKE&'XLF'CF'QCDD'XE'DEOIEK'OIJ'KEPFKCGFEJ'FH'HIDU'
FBHPE'MEQ&'DEPP'OXPFKOGF'DEREDP'QBCGB'GHVUKCTBF'DOQ'PEEWP'FH'VKHFEGF-'2BCP'MOGCDCFOFEP'OI'
EOPCEK'GHNVOKCPHI'XEFQEEI'FBE'FQH'QHKWP-'

2BE'MCIOD'PFEV'HM'FBCP'OIODUPCP'CP'FH'GHNVOKE'QBOF'KENOCIP'HM'EOGB'VKHTKON'OMFEK'
MCDFKOFCHI&'JEPGKCXEJ'XU'FBE'(5678'GHLKF'OP'FBE'"THDJEI'ILTTEF#'HM'VKHFEGFOXDE'ESVKEPPCHI-54'
=I'GHNVOKCIT'FBEPE'ESVKEPPCHIP&'FBE'GHLKF'MHGLPEP'IHF'HIDU'HI'CM'GHVUCIT'OVVEOKP'FH'
BORE'HGGLKKEJ&'XLF'ODPH'CFP'PCTICMCGOIGE\'"0F'FBCP'VHCIF&'FBE'GHLKF!P'PLXPFOIFCOD'PCNCDOKCFU'
CI]LCKU' MHGLPEP' HI' QBEFBEK' FBE' JEMEIJOIF' GHVCEJ' OIU' OPVEGF' HM' FBCP' VKHFEGFEJ'
ESVKEPPCHI&'OP'QEDD'OP'OI'OPPEPPNEIF'HM'FBE'GHVCEJ'VHKFCHI!P'KEDOFCRE'CNVHKFOIGE'QCFB'
KEPVEGF' FH' FBE' VDOCIFCMM!P' HREKODD' VKHTKON-#58' 2BE' BCEKOKGBCGOD' LIJEKPFOIJCIT' LVHI'
QBCGB'FBE'0>*'FEPF&'OP'QEDD'OP'NLGB'PFKLGFLKOD'IOKKOFHDHTU&'KEPFP'OCJP'CI'FBE'PCTICMCGOIGE'

'

% 65C%)DC'OF'@95-'
% 6@C%)DC'OF'@95$9@-'
% 6_C%)DC%OF'@9@-'
% 6)C%)DC'OF'@9@$49-'
% 59C%)DC'
% 54C%)DC'OF'@49-'
% 58C%)DC'
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'
CDCEFGHG-'0D'IGJIKHCEEF'GHLDHMHKCDN'IEIOIDN'HG'EHPIEF'NQ'GNRQDLEF'HDMESIDKI'NTI'KTCRCKNIR'
QM'NTI'THLTIRUEIVIE'GNRSKNSRI'QM'WTHKT'HN'HG'C'KQDGNHNSIDN-5X'

?TID'NTI'GNCDYCRY'MQR'CDCEFGHG'HD'GQMNWCRI'HDMRHDLIOIDN'KCGIG'HG'KQOJCRIY'WHNT'NTI'
CDCEFNHKCE'NRCYHNHQD'HD'DCRRCNHVI'HDMRHDLIOIDN'KCGIG&'HN'OHLTN'ZI'GIID'NTCN'NTI'MQROIR'HG'
ICGHIR'NQ'CJJEF'KQDGHGNIDNEF'CDY'YIJIDYG'EIGG'QD'QJC[SI&'GSZ\IKNHVI'\SYLOIDNG-'?THEI'
GQMNWCRI!G'NIKTDHKCE'DCNSRI'CG'QJJQGIY'NQ'NTI'OQRI'NRCYHNHQDCEEF'KRICNHVI'OIYHC'EHPIEF'
I]JECHDG'KQSRNG!'RICYF'CYQJNHQD'QM'C'GNRSKNSRIUYIJIDYIDN'OINTQYQEQLF&'NTI'I]HGNIDKI'QM'
C'RHLQRQSG'CDY'KQDNHDSCEEF'SJYCNIY'KCNCEQLHDL'GFGNIO'MQR'MQEPNCEIG'YIOQDGNRCNIG'NTCN'
GSKT'C'OINTQYQEQLF'OHLTN'CEGQ'ZI'JQGGHZEI'HD'NTI'DCRRCNHVI'KQDNI]N-'

!!!" #$%&'#(&!)*+,!-&'#&!)*+()./#'!%)*0,)'0*#''#&!1203)'4%0

#" &520# 6#/&260 &2%&0

7" #89:;<=:>?@0

=D'CJJEFHDL'C'VIRGHQD'QM'NTI'0>*'NIGN'NQ'DCRRCNHVI'WQRPG&'C'THIRCRKTF'QM'HDKRICGHDLEF'
CZGNRCKN'ECFIRG'OSGN'ZI'IGNCZEHGTIY'CDCEQLQSG'NQ'NTCN'WTHKT'I]HGNG'MQR'GQMNWCRI-'?THEI'
"56789:'CDY'*;<=>%*59?:'ZQNT'OIDNHQD'IEIOIDNG'QM'C'DCRRCNHVI'WTHKT'OHLTN'ZI'RIEIVCDN&'
DQ'KQSRN'TCG'ECHY'QSN'CDF'GQRN'QM'WQRPCZEI'THIRCRKTF-'3SKT'C'THIRCRKTF&'NTID&'OCF'ZI'
HDMQROIY'ZF'NTI'CRRCDLIOIDN'QM'KCNCEQLHDL'GFGNIOG'GSKT'CG'NTI'02,'HDYI]&'CG'WIEE'CG'
ZF'DCRRCNQEQLHKCE'WQRP'HDGJHRIY'ZF'LIDIRCNHVI'LRCOOCR!G'THIRCRKTHIG'7GSKT'CG'NTCN'QM'
?HNNOCDD:-'0'WQRPCZEI'CZGNRCKNHQD'THIRCRKTF'MQR'DCRRCNHVI'WQRPG&'MRQO'OQGN'NQ'EICGN'
JRQNIKNCZEI&'OHLTN'EQQP'EHPI'NTHGB'

C- 2TI'EHNIRCE'NI]N^HOCLIG'QM'NTI'WQRP-'
Z- 2TI' "DCRRIOIG&#'NQ'CYQJN'NTI'NIRO'SGIY'ZF'?HNNOCDD-5('=N'HG'EHPIEF'NTCN'C'

JRIKHGI'YIMHDHNHQD'WQSEY'ZI'GQOIWTCN'KTCEEIDLHDL&'CDY'HN'OHLTN'ZI'ICGHIGN'
NQ'YIMHDI'NTHG'EIVIE'HD'RIECNHQD'NQ'NTQGI'ZINWIID'WTHKT'HN'GHNG-'>QR'NTI'GCPI'
QM'NTHG'#QNI&'DCRRIOIG'WHEE'ZI'YIMHDIY'CG'NTI'OQGN'LRCDSECR'DQDUEHNIRCE'
IEIOIDNG'NQ'KCRRF'CDF'DCRRCNHVI'MSDKNHQD-'0D' I]COJEI'MRQO'"*HDYIRIEEC#'
WQSEY'ZI'NTI'"NRII'NTCN'LRQWG'QD'NTI'LRCVI'QM'TIR'YIKICGIY'OQNTIR#'HD'
KIRNCHD'VIRGHQDG'QM'NTI'GNQRF-56'

K- 2TI' "DCRRCNHVI' CELQRHNTOG&#' C' EIVIE' NQ' WTHKT' NTI' LIDIRCNHVI' LRCOOCR'
OINCJTQR'HG'JCRNHKSECREF'RIEIVCDN-55'2TI'GSZNFJIG'QM'NTI'02,'HDYI]'7MQR'
I]COJEI&' NTI' GNRSKNSRCE' YHMMIRIDKIG' WTHKT' JECKI'"*HDYIRIEEC#' CDY'"_ICS'
Y!0GDI#'SDYIR'NTI'GCOI'DSOZIR'ZSN'YHMMIRIDN'IDNRHIG'HD'NTI'HDYI]:5; 'WQSEY'
EHI' ZINWIID' NTHG' EIVIE' CDY' NTI' DI]N' QDI&' YIJIDYHDL' QD' NTIHR' EIVIE' QM'

'

' 5X-' >QR'I]COJEI&'NTI'GJIKHMHK'KTCRCKNIR'QM'NTI'WHKPIY'GNIJOQNTIR'KQDNRHZSNIG'GNRQDLEF'NQ'NTI'OQRI'
CZGNRCKN'GNRSKNSRI'QM'*HDYIRIEEC'CG'"JIRGIKSNIY'TIRQHDI-#'
' 5(-' ?HNNOCDD&':;@AB'DQNI'46&'CN'8-'
' 56-' ,NTIR&':;@AB'DQNI'8(&'CN'8)X-'
' 55-' ?HNNOCDD&':;@AB%DQNI'45-'
' 5; -' ,NTIR&':;@AB%DQNI'8(&'CN'8)X$8)6-'
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'
ABCDEBFGDHE-'#FIIFGDJB'FCKHIDGLMN'OHPCA'QB'MHNG'FEFCHKHPN'GH'GLB'MHGDRN'
7QHGL'SLFIFSGBIN'FEA'BJBEGN:'DABEGDRDBA'DE'GLB'256789):;<=-'

A- TIHFABI'UCHG'NGIPSGPIB-'2LDN'OHPCA'DABEGDRV'GLB'DEGBIFSGDHEN'QBGOBBE'GLB'
MHNG'NFCDBEG'MHGDRN-'>HI'BWFMUCB&'F'UCHG'NGIPSGPIB'DE'OLDSL'F'UIDESB'RFCCN'DE'
CHJB'ODGL'F'UBINBSPGBA'LBIHDEB-'

B- "JBIFISLDEK' GLBMB&' FQNGIFSGCV' NGFGBA-' >HI' BWFMUCB&' CHJB&' IBCDKDHE&'
ABSBUGDHE-'

XLDCB'GLB'GFNY'HR'ADNNBSGDEK'F'EFIIFGDJB&'BNUBSDFCCV'F'CBEKGLV'HI'SHMUCBW'HEB&'DE'GLDN'
OFV'MFV'FUUBFI'AFPEGDEK&'F'SHPIG'EBBA'EHG'ABCDEBFGB'BJBIV'BCBMBEG'FSIHNN'BJBIV'CBJBC'
HR'FQNGIFSGDHE-'=G'SHPCA'DENGBFA'DABEGDRV'HECV'GLHNB'CBJBCN'FEA'BCBMBEGN'FCCBKBA'GH'QB'
SHUDBA&' FN' OBCC' FN' FEV' NDKEDRDSFEG' ADRRBIBESBN' OLDSL' OBDKL' FKFDENG' F' RDEADEK' HR'
DERIDEKBMBEG-'>HI'BWFMUCB&'GLB'*>:?@%*7ABC'SHPIG'FUUIHUIDFGBCV'SHMUFIBN'GLB'OHIYN'
HECV'FSIHNN'GLHNB'BCBMBEGN'FUUBCCFEGN'SCFDM'FIB'NDMDCFI&'OLDCB'NGDCC'EHGDEK'NDKEDRDSFEG'
UHDEGN'HR'ADRRBIBESB'7NPSL'FN'GLB'MHGLBI'DE'17=%*<<6%&:;<D&'!F'NGIHEKZODCCBA'OHMFE'OLH'
NGIPKKCBN'GH'HJBISHMB'LBI'CDEKBIDEK'MFGBIEFC'DENGDESGN'HJBI'LBI'EHOZKIHOE'SLDCAIBE"'
OLH'CFSYN'FE'FEFCHK'DE'0E<%*>:?%'FDA5D:-5[ '2LFG'17=%*<<6%&:;<D'DN'SHMUIDNBA'HR'NDWGVZ
GLIBB' BUDNHABN' FCNH' PEABINSHIBN' GLB' UIFSGDSFCDGV' HR' F' GFIKBGBA' IFGLBI' GLFE' GLHIHPKL'
FQNGIFSGDHE'FEFCVNDN-5)'

!" #$%&'(&$)*+

=E' GLB'EBWG'NGBU'HR' GLB' FEFCVNDN&' PEUIHGBSGFQCB' BCBMBEGN'FIB' GH'QB'DABEGDRDBA' FEA'
BWGIFSGBA' RIHM' SHENDABIFGDHE-' XLDCB' NHMB' CBJBCN' HR' FQNGIFSGDHE' FIB' HQJDHPNCV'
UIHGBSGFQCB'HI'PEUIHGBSGFQCB'7NPSL'FN'GLB'JBIQFGDM'CBJBC'FEA'GLB'HJBIFISLDEK'GLBMB'
CBJBC:&' HGLBIN' UIBNBEG' MHIB' HR' F' SLFCCBEKB' DE' ADNSBIEDEK' GLB' UIHGBSGFQDCDGV' HR' GLBDI'
BCBMBEGN-'

#FIIBMBN&'FEA'GH'F'CBNNBI'BWGBEG'FCKHIDGLMN&'MDKLG'QB'BDGLBI'PEUIHGBSGFQCB'GIHUBN'HI'
UIHGBSGFQCB' PEDGN' HR' BWUIBNNDHE' ABUBEADEK' HE' GLBDI' ABCDEBFGDHE-' 0N' NPSL&' EFIIBMBN'
MDKLG'QB'JDBOBA'EHG'HECV'FN'GLB'NMFCCBNG'EHEZJBIQFGDM'PEDG'HR'EFIIFGDJB'MBFEDEK&'QPG'
FCNH'FN'GLB'MHNG'QIHFACV'ABRDEBA'PEDG'HR'!BWUIBNNDHE"'FN'HUUHNBA'GH'!DABF-"'\HOBJBI&'DG'
DN'EHG'QBVHEA'GLB' IBFCM'HR'UHNNDQDCDGV'GLFG'F'EFIIFGDJB'FCKHIDGLM'MDKLG'QB'F'PEDG'HR'
UIHGBSGFQCB'BWUIBNNDHE'DR'DG'IBUIBNBEGN'FE'BNUBSDFCCV'HIDKDEFC'SHMQDEFGDHE'HR'EFIIBMBN-@9'

0G'GLDN'NGFKB&'GLB'DABF'HR'F'MHGDR'SFGFCHKDEK'NVNGBM'DN'IBCBJFEG'DE'DABEGDRVDEK'OLDSL'
BCBMBEGN'FIB'NH'SHMMHEUCFSB'FN'GH'QBCHEK'GH'GLB'UPQCDS'AHMFDE-'2LB'256789):;<='DGNBCR&'

'

' 5[ -' >PEYV'>DCMN&'=ES-'J-'2DMB'XFIEBI'$EG-'*H-&'(58'>-]A'49@8&'49@[Z@)'7)GL'*DI-'8995:-'
% 5)G%17=% *<<6% &:;<D&' =!^T&' LGGUN_``OOO-DMAQ-SHM`GDGCB`GG98([56(`'
aLGGUN_``OBQ-FISLDJB-HIK`OBQ`8986988]4)88]6`LGGUN_``OOO-DMAQ-SHM`GDGCB`GG98([56(`;+7CFNG'JDNDGBA'>BQ-'
8]&'8986:-'
' @9-' XLDCB'DG'DN'CDYBCV'GLBHIBGDSFCCV'UHNNDQCB&'DG'MPNG'QB'SHESBABA'GLFG'FE'BWFMUCB'HR'F'UIHGBSGFQCB'
EFIIFGDJB'FCKHIDGLM'DN'BWSBBADEKCV'ADRRDSPCG'GH'ABIDJB-'3PSL'FE'FCKHIDGLM'OHPCA'CDYBCV'QB'NH'EHJBC'FN'GH'QB'GDBA'
GH'GLB'KBEBNDN'HR'FE'BEGDIBCV'EBO'KBEIB-'$JBE'GLHPKL'GLDN'GVUB'HR'NUBSPCFGDJB'EFIIFGHCHKV'DN'HPGNDAB'GLB'NSHUB'
HR' GLDN' #HGB&' DG' NLHPCA' QB' EHGBA' GLFG' PNBIZAIDJBE'!EBO' MBADF"' FEA' FIGDRDSDFC' DEGBCCDKBESB' FIB' OHIGLV' HR'
FGGBEGDHE'DE'GLDN'IBKFIA-'1<<%H<:<DFAA@%^FE'+-'TPIY&'#5I@D7HE6%F:;%/@I<D:FDDF67J<&']4'+-'/ '+=2$102,1$ '4'7894):'
7BWUCHIDEK'GLB'IDNB'HR'DEGBIFSGDJB'GBWGN&'NPSL'FN'JDABH'KFMBN&'OLDSL'SLFCCBEKB'GLB'SHEJBEGDHEFC'EHGDHEN'HR'
EFIIFGDJB'FEA'FPGLHINLDU'PEABICVDEK'SHUVIDKLG'CFO:-%
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'
DEFGHIE'HIF'JHFIKLM'KN'OGDPIEF'PQD'IJE'OQHRELFPSHIM'KN'TPQM'KN'IJE'ESETEQIF'HI'HDEQIHNHEF&'
UKOSD'VE'KN'SHTHIED'OIHSHIM'HQ'TPQM'WPFEF'HQRKSRHQX'QHWJE'XEQLEF&'TKLE'WKQIETGKLPLM'
FEIIHQXF&' KL' QKQY@EFIELQ' WOSIOLEF-' 2JHF' HF' UJM' PQPSKXKOF' WPIPSKXHQX' GLKZEWIF' PQD'
LEFEPLWJ'HQIK'PSS'NKLTF'KN'QPLLPIHRE'PLI&'LEXPLDSEFF'KN'ILPDHIHKQPS'FKWHPS'FIPIOLE&'FJKOSD'
VE'EFFEQIHPS'FWJKSPLSM'PHTF&'PQD'UJM'WKOLIF'FJKOSD'VE'KGEQ'IK'E[GELI'HQGOI'HQ'QPLLPIHRE'
PQPSMFEF-;4'

!" #$%&'()*$+,

2JE' WKOLI' HF' IJEQ' IPF\ED' UHIJ' WKTGPLHQX' IJE' TEIPGJKLHWPS'!XKSDEQ' QOXXEIF"' KN'
GLKIEWIPVSE'E[GLEFFHKQ-;8'1EXPLDSEFF'KN'IJE'TEIJKDKSKXM'OFED'IK'LEPWJ'IJHF'GKHQI&'IJHF'
HF'KQE'PLEP'KN'IJE'PQPSMFHF'HQ'UJHWJ'FOVZEWIHRHIM'HF'DHNNHWOSI'IK'LEDOWE-'0F'IJE'"56789:'WKOLI'
QKIED&'IJELE'HF'QK'VLHXJIYSHQE'GKHQI'PI'UJHWJ'FHTHSPLHIM'VEWKTEF'HQNLHQXETEQI'FJKLI'KN'
RELVPIHT'WKGMHQX-;] ' AKUEREL&' IJE'HQJELEQISM'FOVZEWIHRE'QPIOLE'KN' IJHF'NHQPS'FIPXE'HF'
THIHXPIED'VM'IJE'FILOWIOLED&'FWJKSPLYHQNKLTED'TEIJKDKSKXM'OQDELSMHQX'IJE'PVFILPWIHKQ'
PQD'NHSILPIHKQ'FIPXEF-'

0F'IJE'WKOLI'WKTGPLEF'IJE'GLKIEWIPVSE'ESETEQIF'KN'IJE'UKL\F'PI'HFFOE&'IUK'XOHDHQX'
GLHQWHGSEF'WPQ'VE'HDEQIHNHED-'?HLFI&'IJE'JHXJEL'IJE'SERES'KN'PVFILPWIHKQ&'IJE'TKLE'IKSELPQI'
IJE' WKOLI' FJKOSD' VE' KN' FHTHSPLHIM&' PQD' FEWKQD&' IJE' LESPIHRE' HTGKLIPQWE' KN' P' WKGHED'
ESETEQI'UHIJHQ'IJE'GSPHQIHNN#F'UKL\'FJKOSD'VE'WKQFHDELED'7PF'UPF'QKIED'HQ'(9;<5:-;( '0QM'
WKTGPLHFKQ'TOFI'VE'WPLLHED'KOI'HQ'P'ILPQFGPLEQI'PQD'NOSSM'HQNKLTED'TPQQEL&'PQD'PF'
NOLIJEL'HSSOFILPIHKQ'KN'JKU'IJE'0?*'IEFI'THXJI'VE'PDPGIED'IK'IJE'QPLLPIHRE'WKQIE[I&'IJHF'
#KIE'UHSS'QKU'LEYPQPSM^E'*=>?@%*59A:'PQD'"56789:'IJLKOXJ'IJHF'GLKGKFED'SEQF-'

-"  . //01234,567, 5785,

9" :;+<=,:)>%*,

0F'IJHF'PQPSMFHF'UHSS'FJKU&'IJE'FHTHSPLHIHEF'VEIUEEQ'IJE'UKL\F'PLE'TKFISM'WKQNHQED'
IK'IJE'JHXJEL&'PQD'SEFF'GLKIEWIPVSE&'SERESF'KN'PVFILPWIHKQ-'0SIJKOXJ'IJE'UKL\F'PI'HFFOE'
JELE'IP\E'GSPWE'HQ'WKQIETGKLPLM'FEIIHQXF'PQD'PLE'IJELENKLE'WKTGLHFED'KN'TPQM'ESETEQIF'
QKI' NKOQD' HQ' ILPDHIHKQPS' NKS\SKLE&' IJHF' PQPSMFHF' DETKQFILPIEF' IJPI' IJE' GLHQWHGSEF'
ETVKDHED'VM'FILOWIOLPS'NKS\SKLHFIHWF'PLE'LESERPQI'IK'HQNLHQXETEQI'PQPSMFHF'EREQ'HN'QKI'
IJE'FOVFIPQIHRE'ESETEQIF-'

>Q'DESHQEPIHQX'IJE'SERESF'KN'PVFILPWIHKQ'PWLKFF'UJHWJ'IJE'IUK'UKL\F'PLE'FILOWIOLED&'P'
IPVSE'HF'GLKRHDED-'2JE'SEPFI'PVFILPWI'SERES&'SHIELPS' IE[I'PQD'HTPXEF&'HF'E[WSODED'HQ' IJE'
HQIELEFI'KN'FGPWE'PQD'EFGEWHPSSM'VEWPOFE'SHIELPS'WKGMHQX'UPF'QKI'PSSEXED'HQ'IJHF'WPFE-'2JE'
QPLLETE'SERES'HF'SHTHIED'IK'KQSM'IJKFE'ESETEQIF'TKFI'LESERPQI'IK'IJE'PQPSMFHFC'

'
'

' ;4-' >I'FJKOSD'VE'QKIED'IJPI'WPIPSKXHQX'GLKZEWIF'FHTHSPL'IK'IJE'\HQD'GLKGKFED'JELE'PLE'PSLEPDM'OFED'HQ'
IJE'SEXPS'NHESD-'1BB'2A"!3"#' 1$,2$13 &':=CD<'QKIE']9 -'
' ;8-' *KTGOIEL'0FFKWF-'>QI#S&'>QW-'R-'0SIPH&')<8'?-8D'5)]&';49'78D'*HL-'4))8:-'
' ;] -' #HWJKSF'R-',QHRELFPS'_HWIOLEF'*KLG-&'(6'?-8D'44)&'484'78D'*HL-'4)]9:-'
% ;( E% (9;<5&')<8'?-8D'PI';49-'
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' !"#$%&'($)*+,-+ @6' ./0$%##1$2'3#+@5'

#ABBCDCE' �x 3FGHGIC'JK'KALMCB-'
�x NCLCBGJBALGOP'KFOCBAQ'

RABQJB-'
�x +JSC'GOLCBCELT'AERGBGOP'

OFO'UV'IAV&'ECBGAQ'
WGQQCB'UV'OGPML'XMJ'
DFBICBE'RBJLAPJOGEL!E'
UBJLMCB-'

�x >ALMCB'WGQQCI'GO'MCABEC'
AHHGICOL-@@'

�x NCAI'KALMCB'AE'PMJELQGWC'
DCOLJB&'BCEJQSCE'RBJUQCDE'
MC'XAE'FOAUQC'LJ'GO'MGE'
QGKCLGDC-'

�x +JSC'GOLCBCELT'DAEEAPC'
LMCBARGEL'DCL'JO'A'RQAOC-'

�x +JSC'GOLCBCELT'PAV'RJQGHC'
JKKGHCB'DCL'AL'HMFBHM-'

0QPJBGLMDE' �x NCALM'JK'KALMCB-'
�x 2XJ'UBJLMCBE-'
�x <BJIGPAQ'EJO-'
�x 1CSGSAQ'JK'LMC'KADGQV'

UFEGOCEE-'
�x 1GSAQ'UFEGOCEE'HAFEGOP'

RBJUQCDE-'
�x 1CQALGJOEMGR'XGLM'

HMGQIMJJI'HBFEMY"PGBQ'
OCZL'IJJB-"'

�x #[JQK'GO'EMCCR!E'
HQJLMGOP"'KGPFBC-'

�x NCALM'JK'LMC'UBJLMCB-'
�x 0'HMABAHLCB'DFEL'WGQQ'

MGE'JXO'QJSC'GOLCBCEL-'
�x 2MC'RBJLAPJOGEL'

BCLFBOE'MJDC'AKLCB'
ICKCALGOP'LMC'SGQQAGO-'

�x NCALM'JK'KALMCB-'
�x 2XJ'UBJLMCBE-'
�x <BJIGPAQ'EJO-'
�x ?AV'UBJLMCB'XMJ'ELBFPPQCE'

XGLM'MGE'JBGCOLALGJO-'
�x !JLMCB'AOI'EGELCB-'
�x 1GSAQ'UFEGOCEE'HAFEGOP'

RBJUQCDE-'
�x NCAI'KALMCB'BCLFBOE'AE'

PMJELQGWC'RBCECOHC-'

\BJAICB'
ELBFHLFBC'

1APE'LJ'BGHMCE']'IABW'QJSC'
ELJBV-'

>ADGQV'IBADA']'HJRGOP'XGLM'
PBGCK-'

"SCBABHMGOP'
LMCDCE'

>ADGQV&'ICALM&'ECZFAQGLV-' >ADGQV&'ICALM&'ECZFAQGLV-'

'

'

' @6-' >FOWV'>GQDE&'=OH-'S-'2GDC'[ABOCB'$OL-'*J-&'(58'>-^I'49@8&'49@6'7)LM'*GB-'8995:-'
% @55%)65'AL'49@6$@5-'
' @@-' 3=_'>$$2' , #N$1 T''789:'7`\"'LCQCSGEGJO'UBJAIHAEL&'AGBCI'.FO-'^&'8994:-'
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'
2CD'EDFG'HGDI'JK'GCD'LELMNHOH'OH'GJ'KOMGDP'JQG'LMM'QEIPJGDRGLSMD'OTDLH'LET'567895%:%;<=>9&'

L' GLHU' OE'VCORC' L' HRCJMLPWIPDILPDT'OETDF' JK' GPJIDH' RJXXJE' GJ'RJEGDXIJPLPN' TLPU'
RJXDTODH'VJQMT'SD'CDMIKQM-'$YDE'OE'GCD'LSHDERD'JK'HQRC'LE'OETDF&'JED'RLE'TOHRDPE'GCLG'
LMM'DMDXDEGH'XJPD'LSHGPLRG'GCLE'GCD'ELPPDXD'MDYDM'LPD'QEIPJGDRGLSMD&'LH'VDMM'LH'HJXD'JK'
GCD'MDHH'TDMOEDLGDT'ELPPDXDH'7OE'GCOH'HIDROKOR'RJXILPOHJE&'GCJHD'VJQMT'MOUDMN'SD'GCD'
KLGCDPH!'PDHIDRGOYD'TDLGCH&'GCD'TDGDPOJPLGOEZ'KQEDPLM'CJXD&'LET'IPJSLSMN'LMHJ'GCD'ZCJHGMN'
XDEGJP'RCLPLRGDP:-'?CLG'OH'MDKG'7OE'LTTOGOJE&'JK'RJQPHD&'GJ'GCD'MOGDPLM'VJPTH'LET'OXLZDH:'
LPD'GCD'ELPPDXDH'TDMOEDLGOEZ'HIDROKOR'RCLPLRGDPH&'HQRC'LH'GCD'MJYD'OEGDPDHGH-'@JVDYDP&'OG'
XQHG'SD'RJEHOTDPDT'GCLG'GCD'ZQOTLERD'JK'LE'DFIDPG'OE'GCD'RJEYDEGOJEH'JK'GCOH'ZDEPD'
XOZCG' TORGLGD' GCLG' GCDHD' RCLPLRGDPH' GJJ' HCJQMT' EJG' VLPPLEG' LEN' IPJGDRGOJE&' JP' GCLG'
ELPPDXDH'GJJ'VOTDHIPDLT'OE'GCD'SPJLTDP'RQMGQPD'GJ'OECDPDEGMN'VLPPLEG'IPJGDRGOJE'XOZCG'
SD'HJ'HGPOUOEZ'OE'GCOH'HIDROKOR'RJEGDFG'GJ'TDHDPYD'HJXD'IPJGDRGOJE-'

=E'RJXILPOEZ'GCD'IPJGDRGLSMD'DFIPDHHOJE&'OG'OH'DYOTDEG'GCLG'GCD'RJQPG'VLH'RJPPDRG'GCLG'
EJ'OEKPOEZDXDEG'RLE'SD'KJQET-'2COH'LELMNHOH'PDYDLMH'GCLG'KDLGQPDH'JK'ELPPLGOYDH'VCORC'
RLQHD'GCDX'GJ'LIIDLP'HOXOMLP'LPD'YDPN'JKGDE'GJJ'LSHGPLRG'GJ'SD'JK'LEN'MDZLM'HOZEOKORLERD&'
LET'JPTDPOEZ'LSHGPLRGOJEH'OE'GCOH'VLN'XLUDH'OG'DLHODP'GJ'TDRJEHGPQRG'GCD'OEGQOGOJE'JE'
VCORC'[QTZDH'HDDX'GJ'PDMN'LET'RJERMQHOYDMN'KOET'EJEWOEKPOEZDXDEG-'0SHGPLRG'GCDXDH'
LET'SPJLT'IMJG'HGPQRGQPDH'LPD'QETDEOLSMN'LDHGCDGORLMMN'HOZEOKORLEG&'SQG'OG'OH'GCOH'HLXD'
HOZEOKORLERD'VCORC'LMMJVH'GCDX'GJ'SD'HJ'TOHGPLRGOEZ'OE'LELMN\OEZ'VCORC'KDLGQPDH'JK'L'
VJPU'RJINPOZCG'MLV'LRGQLMMN'HDDUH'GJ'IPJGDRG-'

!" #$%&'()*

$FLXOEOEZ'GCDHD'VJPUH'OE'"=6?@A5%OH'DHIDROLMMN'OMMQXOELGOEZ'OE'GCLG'GCD'RJQPG'LMMQTDT'
GJ'LE'LSHGPLRGOJEWSLHDT'XDGCJTJMJZN'HOXOMLP'GJ'GCD'JED'IPJIJHDT'CDPD&'SQG'IPJYOTDT'
MOGGMD' DMLSJPLGOJE' LH' GJ' OGH' LIIMORLGOJE'GJ' GCD' KLRGH' LG' OHHQD-' =E' PDYDLMOEZ' GCD' GNID' JK'
LELMNHOH'VCORC'XOZCG'CLYD'LEOXLGDT'GCD'RJQPG!H'TDROHOJE'OE'"=6?@A5&'='CJID'GJ'IPJYOTD'L'
VJPULSMD' XJTDM' LH' GJ' CJV' RJQPGH' RLE' PDLRC' RJERMQHOJEH' LH' GJ' OEKPOEZDXDEG' LH'
GPLEHILPDEGMN'LET'JS[DRGOYDMN'LH'IJHHOSMD-'<DRLQHD'GCD'VJPUH'LG'OHHQD'CDPD'LPD'JMTDP'LET'
TDLM'VOGC'XJPD'GPLTOGOJELM'HGJRU'RCLPLRGDPH'LET'OEROTDEGH&'GCD'RLHD'OH'LMHJ'QHDKQM'OE'
OMMQHGPLGOEZ'GCD'QGOMOGN'GJ'RJQPGH'JK'HGPQRGQPLM'ELPPLGJMJZN'HRCJMLPHCOI-'

2CD'LELMNHOH'SDZOEH'SN'XLIIOEZ'GCD'DMDXDEGH'LRPJHH'GCD'MDYDMH'JK'LSHGPLRGOJE-'0H'OE'
GCD'*B8CD%*=AE5'LELMNHOH&'='VOMM'DFRMQTD'GCD'YDPSLGOX'MDYDM'KPJX'XN'OMMQHGPLGOJE'SDRLQHD'
EJ'RJINOEZ'VLH'LMMDZDT'GCDPD&'LET'='VOMM'MOXOG'GCD'ELPPDXDH'GJ'GCD'XJHG'PDMDYLEG'JEDHB'

'
'
'
'
'
'
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' !"#$ !%&'(#%)&*+%$A@' ,)$&-+)$.%&/.0&1)$&2$334%A)'

#BCCDEDF' �x GDBHIJK'.DLMFJ'NBEMHK'
MO'#DL'%PCQ-'

�x >BIJDC'MF'B'LMRPLDC'
LMIJ'POD'FPO-'

�x 3PO'MF'MO'HPSD'LMIJ'BO'
=CMFJ'*BIJPHMT'LPEBO-'

�x 3PO'MOICPRUTDF'LMND'IP'
NBIJDC&'VCDIDORMOW'FJD'
MF'.DLMFJ-'

�x >BIJDC'HMQDF'IJD'
LPEBO&'MOFMFIF'PO'
.DLMFJ'LDRRMOW-'

�x GPEBO!F'NBIJDC'MF'BHFP'
B'LMRPLDC&'HMSDF'MO'B'
RMNNDCDOI'FIBID-'

�x 2JD'NBIJDCF'EDDI'BOR'
NMWJI-'

�x <CMDFI'BOR'CBXXM'BCD'
NCMDORHK&'BVVCPSD'PN'IJD'
EBITJ-'

�x *PUVHD'JBSD'XPKYWMCH'
ILMOF-'

�x ZPIJ'NBIJDCF'BCCMSD'BI'
*JCMFIEBF'LMIJ'XBXK'
WMNIF-'

�x <PPC'NBEMHMDF&'POD'.DLMFJ'
BOR'POD'=CMFJ&'BCD'ODMWJXPCF'
MO'#DL'%PCQ-'

�x !PIJDCF&'HPSDCF!'XCPIJDCF&'
BOR'RPWF'BHFP'JBID'DBTJ'
PIJDC-'

�x .DLMFJ'LPEBO&'=CMFJ'EBO-'
�x .DLMFJ'NBEMHK'MOJDCMIF'

LDBHIJ&'EPSDF'IP'B'XDIIDC'
JPUFD-'

�x .DLMFJ'NBIJDC'NHDDF'IJD'FIBID'
BNIDC'B'TPONCPOIBIMPO'LMIJ'
FPOYMOYHBL-'

�x =CMFJ'NBEMHK'SMFMIF'.DLMFJ'
NBEMHK!F'JPUFD-'

�x +BLKDC'BF'[DBHPUF'FUMIPC-'
�x =I'MF'CDSDBHDR'IJBI'IJD'=CMFJ'

NBEMHK'MF'BTIUBHHK'DOIMIHDR'IP'
IJD'MOJDCMIBOTD-'

�x +BLKDC'XHBTQEBMHF'.DLMFJ'
NBIJDC-'

�x .DLMFJ'NBIJDC'FJBCDF'LDBHIJ'
LMIJ'=CMFJ'NBIJDC\'NBEMHMDF'
CDTPOTMHD-'

0HWPCMIJEF' �x 1DHMWMPUF'BOIBWPOMFE-'
�x 3DTCDI'EBCCMBWD-'
�x !UHIMVHD'LDRRMOW'

TDCDEPOMDF-'
�x >BIJDCF'ICK'IP'XCDBQ'UV'

IJD'EBCCMBWD-'
�x *JMHRCDO'RMFPLODR-'
�x 2JD'TPUVHD'JBSD'

TJMHRCDO-'
�x >BIJDCF'XCMOW'WMNIF-'
�x 1DTPOTMHMBIMPO-'

�x 1DHMWMPUF'BOIBWPOMFE-'
�x 3DTCDI'EBCCMBWD-'
�x =OJDCMIBOTD-'
�x GPEBO!F'NBIJDC'NDORF'PNN'

JDC'HPSDC-'
�x >BIJDC'BXFTPORF-'
�x ZMCIJ'PN'B'TJMHR-'
�x ]BUWJIDC'RMFPLODR-'
�x 0'[DBHPUF'FUMIPC-'
�x !MFIBQDO'MRDOIMIK-'
�x ZHBTQEBMH-'
�x 1DTPOTMHMBIMPO-'

'

% A@5% "6789:;&'(6'>-8R'BI'489-'
% A)5%)<5'BI'489"84-'
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<CDEFGC'
HICJKIJCG'

>DCLMFFGN'�f�~�Ø�'�,�‹�,�;�÷�p�L�f�L�'�§�,
CGKDNKMOG-'

�E�~�Ÿ���L�����'�t�,�f�~�Ø�'�,�‹�,PEQMOMGH'
CGKDNKMOG-'

"RGCECKSMNT'
ISGQGH'

1GOMTMDN&'PDCLMFFGN'ODRG&'
GNQMIU-'

VCGGF&'KOEHH&'PDCLMFFGN'ODRG&'
GNQMIU-'

'
=N'PMOIGCMNT'DJI'JNWCDIGKIELOG'GOGQGNIH&'ISG'EOTDCMISQ&'HICJKIJCG&'ENF'ISGQG'OGRGOH'

PEOO'DJI'DP'KDNHMFGCEIMDN&'EH'FD'QENU'DP'ISG'QDCG'TGNGCEO'NECCGQGH'7HJKS'EH'ISG'IXMNH'
ENF'ISG'XMFDXGC'PEISGC'MN'(567!8%)968:%+;87%ENF'ISG'LOEKYQEMOMNT'OEXUGC'MN'0:7%#;:7<8%
=<>%?:7%@7AAB8:-'=N'EFFMIMDN'ID'ISG'RGCLEIMQ'IGZIH&'MI'MH'OMYGOU'ISEI'QJOIMWOG'NECCEIMRG'LGEIH'
CGQEMN'PCDQ'LDIS'XDCYH-'

$RGN'EPIGC'ELHICEKIMDN'ENF'PMOICEIMDN&'ISGCG'EWWGEC'ID'LG'QDCG'HMQMOECMIMGH'LGIXGGN'
ISGHG'XDCYH' ISEN'LGIXGGN' ISG'XDCYH'EI'MHHJG'MN'*C<DB%*6AE8-'@DXGRGC&'MI'MH'XDCIS'
NDIMKMNT'ISEI'ISG'HMQMOECMIMGH'LGIXGGN'HGRGCEO'DP'ISGHG'NECCGQGH'ECG'EKKDJNIGF'PDC'MN'
QDCG'ELHICEKI'OGRGOH! XSGN'IXD'XDCYH'ECG'HMQMOECOU'HICJKIJCGF'ENF'FGEO'XMIS'KDQQDN'
ISGQGH&' MI'XDJOF'DP'KDJCHG' LG'GZWGKIGF' ISEI' HDQG'DP' ISGMC' QDCG' TCENJOEC'GOGQGNIH'
XDJOF'EOHD'LG'HMQMOEC&'ENF'ISMH'WGCHWGKIMRG'PJCISGC'GRMNKGH'ISG'REOJG'DP'E'SMGCECKSMKEO'
JNFGCHIENFMNT'DP'NECCEIMRG'HICJKIJCG-'=N'EFFMIMDN'ID'ISMH'GZWOENEIMDN'PDC'ISG'HMQMOECMIMGH&'
GNDJTS'HMTNMPMKENI'FMPPGCGNKGH'EI' ISG'NECCGQG'OGRGO'GZMHI' ID' [JHIMPU'E'PMNFMNT'DP'NDN\
MNPCMNTGQGNI-'2SMH'ENEOUHMH'MOOJHICEIGH'ISG'FMRGCHMIU'DP'QDIMPH'XSMKS'KEN'GZMHI'XMISMN'ISG'
HEQG'TGNGCEO'WODI'HICJKIJCG&'ENF'SDX' ISGHG'FMPPGCGNKGH'KEN'OGEF'ID'FMHIMNKI'EGHISGIMK'
EWWGEOH'DC'DRGCECKSMNT'ISGQGH-'$ZWODCMNT'FMPPGCGNKGH'DP'ISMH'IUWG'ECG'WECI'DP'ISG'WCD[GKI'
DP'HICJKIJCEO'PDOYODCMHIMKH'ENF'IGNF'ID'CGPOGKI'NEIJCEO'WGCQJIEIMDNH'MN'HIDCUIGOOMNT'CEISGC'
ISEN'QEOMKMDJH'MNPCMNTGQGNI-'

!"  #$%&'(!)#!* %
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>DC'KDJCIH' ID'CGEW'ISG'PJOO'LGNGPMIH'GNELOGF'LU'E'QDFMPMGF'0>*' IGHI'PDC'NECCEIMRG'
MNPCMNTGQGNI' KEHGH' 7ISEI' MH&' TCGEIGC' ICENHWECGNKU' ENF' WCGFMKIELMOMIU' ENF' OGHH'
HJL[GKIMRMIU:&'ISGU'XDJOF'NGGF'HDQG'MNWJI'PCDQ'GZWGCIH'MN'NECCEIDODTU'EH'XGOO'EH'HWGKMPMK'
TGNCGH'ENF'QGFME-'@DXGRGC&'ISG'SMHIDCU'DP'JHMNT'GZWGCIH'MN'HJKS'KEHGH'MH'NDI'XMISDJI'
KDNICDRGCHU-;9 '?SMOG'EN'MN\FGWIS'GZWODCEIMDN'DP'GRMFGNKG'MHHJGH'CGTECFMNT'GZWGCIH'MN'
ISG'SJQENMIMGH'MH'LGUDNF'ISG'HKDWG'DP'ISMH'#DIG&'MI'MH'XDCIS'NDIMNT'ISEI'GZWGCIH'ECG'
CDJIMNGOU' GQWODUGF' MN' KDWUCMTSI' KEHGH' CGTECFMNT' RMHJEO' ECI' PDCQH! ISGCGPDCG&'
GREOJEIMDN'DP'EGHISGIMK'GNFGERDCH'MH'NDI'KDNHMFGCGF'MNSGCGNIOU'WCDLOGQEIMK-;4'
'

% ;9 F%177G%7FHF&'6>F%EI'48]'7"A+MIGCECU'GZWGCI'IGHIMQDNU^'KJQLGCH'ISG'KEHG'ENF'IGNFH'ID'KDNPJHMDN&'PDC'ISG'
QDCG'ISG'KDJCI'MH'OGF'MNID'ISG'MNICMKEKMGH'DP'FCEQEIMK'KCEPIHQENHSMW&'ISG'OGHH'OMYGOU'MI'MH'ID'HIENF'JWDN'ISG'
PMCQGC&'MP'QDCG'NE_RG&'TCDJNF'DP'MIH'KDNHMFGCGF'MQWCGHHMDNH'JWDN'MIH'DXN'WGCJHEO-#:'
% ;4F%177G%7FHF&'0NFU'?ECSDO'>DJNF-'PDC'ISG'`MHJEO'0CIH&'=NK-'R-'VDOFHQMIS&'6);' ,-3-'69;&'6(6'7898]:'
7FGHKCMLMNT'ISG'IGHIMQDNU'DP'EN'ECI'GZWGCI'XSD'HWDYG'EH'ID'SDX'?ECSDO$H'WCMNI'FMPPGCH'PCDQ'ISG'WSDIDTCEWS'
DN'XSMKS'MI'XEH'LEHGF'MN'QGENMNT'ENF'EGHISGIMK'MQWEKI:-'
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'
=B' CDDEFGBH' IJK' 0>*' IKLI' IM' BCNNCIGOK' PMNQL&' KRDKNIL' PMSET' UK' SLKVSE' GB' IJK'

CULINCWIGMB'CBT'VGEINCIGMB'LICHKLX'2JKF'WMSET'UNKCQ'TMPB'C'PMNQ'CEMBH'IJK'TGVVKNKBI'
EKOKEL'CBT'IJKB'GTKBIGVF'PJGWJ'KEKYKBIL'CNK'WMYYMB'IM'IJCI'HKBNK-'$RDKNIL'BKKT'BMI'
OKBISNK' GBIM' IJK' WMYDCNGLMB' LICHK&' PJGWJ' GL' YMLI' CBCEMHMSL' IM' IJK'!SBECPVSE'
CDDNMDNGCIGMB"'CBCEFLGL'GB'PJGWJ'(56789:6%;<%'=5895%NKLINGWIL'IJK'SLK'MV'KRDKNIL-@8'2JKGN'
NMEK'PMSET'GBLIKCT'UK'IM'DNMOGTK'UCWQHNMSBT'VMN'IJK'VCWIVGBTKN'IM'YCQK'CB'GBVMNYKT'
TKWGLGMB-'$RDKNI'HSGTCBWK'PMSET'UK'DCNIGWSECNEF'SLKVSE'GB'WCLKL'GBOMEOGBH'HKBNKL'CBT'
LKIIGBHL'PGIJ'PJGWJ'VCWIVGBTKNL'CNK'EKLL'VCYGEGCN&'KLDKWGCEEF'WMBLGTKNGBH'IJK'NKECIGOK'ECWQ'
MV'TKYMHNCDJGW'TGOKNLGIF'GB'IJK'VKTKNCE'ZSTGWGCNF-@A'

=V' WMDFNGHJI' EGIGHCIGMB' GL' IM' UK' YMNK' GBVMNYKT' UF' BCNNCIMEMHF&' BKP' NKLKCNWJ'
TGNKWIGMBL'WMSET'UK'DNMYDIKT'PGIJGB'EGIKNCNF'CBT'VGEY'LISTGKL'PGIJ'NKEKOCBWK'UKFMBT'
IJK'BKKTL'MV'GBTGOGTSCE'ECPLSGIL-' #KP'GBTGWKL&'CBCEMHMSL' IM' IJK'2=8:>?)6@9A' SLKT'GB'
VMEQEMNGLIGWL&'WMSET'UK'TKOKEMDKT'IM'YCD'IJK'WMBOKBIGMBL'MV'WMBIKYDMNCNF'HKBNKL-'2['
2NMDKL&' C' WNMPTLMSNWKT' PKULGIK' PJGWJ' WCICEMHL' WMYYMB' YKTGC' INMDKL' CBT' WGIKL'
KRCYDEKL&'YGHJI'NKLKYUEK'C'DNMZKWI'MV'IJGL'BCISNK-@('2JK'2=8:>?)6@9A'JCL'CENKCTF'LKNOKT'
CL'C'YMTKE'IM'LWJMECNL'GB'WCICEMHGBH'WKNICGB'JGLIMNGWCE'HKBNKL'CL'PKEE'CL'IJK'VMEQEMNKL'MV'
LDKWGVGW'WSEISNKL&'PJGWJ'LJMPL'IJK'OGCUGEGIF'MV'IJGL'YKIJMTMEMHF'GB'TGOKNLK'WMBIKRIL-@6'

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

=I'GL'PMNIJ'NKOGLGIGBH'IJK'#GBIJ'*GNWSGI#L'GBJKNKBIEF'LSUZKWIGOK'!GBINGBLGW'IKLI&"'PJGWJ'
CLQL'IJK'ZSNF'IM'NKLDMBT'IM'IJK'PMNQL'CI'GLLSK'UCLKT'MB'!IJK'NKLDMBLK'MV'IJK'MNTGBCNF'
NKCLMBCUEK' DKNLMB"' CBT' IJKGN'!IMICE' WMBWKDI' CBT' VKKE-"@5' <KNJCDL' UKWCSLK' IJGL' IKLI' GL'
CBGYCIKT'UF'CB'GBIKNKLI'GB'IJK'SEIGYCIK'WMBLSYKN'MV'DMDSECN'YKTGC&'KRDKNI'IKLIGYMBF'
CBT'!IJK'WMYDCNGLMB'MV'GBTGOGTSCE'VKCISNKL'MV'IJK'PMNQL"'CNK'KRDNKLLEF'TGLCEEMPKT'GB'GIL'
CDDEGWCIGMB-@\'3SWJ'C'DNMJGUGIGMB&'JMPKOKN&'MOKNEMMQL'IJK'YMIGOCIGBH']SKLIGMB'UKJGBT'
YSWJ'PMNQ'GB'BCNNCIMEMHFX'BCD%CSTGKBWKL'NKLDMBT'IM'CBT'NKLMBCIK'PGIJ'LIMNGKL'GB'IJK'
PCFL' IJCI' IJKF' TM-' 0BCEFLKL' MV' IJK' IFDK' DNMDMLKT' JKNK' YGHJI' UK' CUEK' IM' ECF' MSI'
LGYGECNGIGKL'UKIPKKB'PMNQL&'USI' IJK'ZSNF'PMSET'LIGEE'UK'KLLKBIGCE'GB'TKIKNYGBGBH' IJK'

'

' @8-' 0NBLIKGB'O-'<MNIKN&'46('>-8T'(5(&'(\A'78T'*GN-'4)(5:-'
% @A<%199% E:;957:8D% =>% 8C9% *9@95FG% H96IC&' 0! -' * "#32 -' 3"* #%&' JIIDLX^^PPP-CWLECP-MNH^ZSTGWGCE_
BMYGBCIGMBL^TGOKNLGIF_MV_IJK_VKTKNCE_UKBWJ^'
`JIIDLX^^PKU-CNWJGOK-MNH^PKU^8986944)46(99A^JIIDLX^^PPP-CWLECP-MNH^ZSTGWGCE_BMYGBCIGMBL^TGOKNLGIF_
MV_IJK_VKTKNCE_UKBWJ^;'7ECLI' OGLGIKT' .CB-' 4)&' 8986:'7LJMPGBH' IJCI' MV' VKTKNCE' ZSTHKL' WMBVGNYKT'LGBWK' 899)&'
CDDNMRGYCIKEF' 55a' JCOK' UKKB' PJGIK' CBT' 6)a' JCOK' UKKB' YCEK:-' >MN' CB' KRCYDEK' MV' IJK' GYDEGWCIGMBL' VMN'
WMDFNGHJI'ECPJ%LKK'1KUKWWC'2SLJBKI&'KL@M97%F7%HF@%+9;:9B957-%*F:5%&79%F6@%$N:789O=G=M:IFG%/LO:G:8D&'86'+-' / '

+=2$102,1$' 89'7894A:'7GBINMTSWGBH'IJK'VKYCEK_TMYGBCIKT'WSEISNK'MV'!VCB'OGTL&"'PJGWJ'LKI'WEGDDKT'YCIKNGCE'
VNMY'IKEKOGLGMB'LJMPL'IM'YSLGW'GB'MNTKN'IM'WNKCIK'C'BKP'BCNNCIGOK'MN'WMYYKBICNF&'CBT'CNHSGBH'IJCI'ZSTHKL'
LJMSET'CVVMNT'LMYK'TKVKNKBWK'IM'IJK'SBTKNLICBTGBHL'MV'IJK'GBIKBTKT'CSTGKBWKL'MV'LSWJ'PMNQL'GB'CLLKLLGBH'VCGN'
SLK:-'
' @(-' 2[ ' 21"<$3 &' JIIDLX^^IOINMDKL-MNH^'
`JIIDLX^^PKU-CNWJGOK-MNH^PKU^898(488)46((()^JIIDLX^^IOINMDKL-MNH^;'7ECLI'OGLGIKT'"WI-'5&'8986:-'
% @6<%199J%9<M<&'b0*=+'c =12+$%&'0 '! "2=>_=#d$e'">' 210d=2="#0+' <"+%#$3=0#' # 01102=[$3 '7$4)\4:f'0##'

210*% &'2g$' ? "2g=*' # "[$+' 4\)9%4@A9X'<+"2' 3,!!01=$3'0#d' =#d$e'2"' ! "2 =>3'74)@4:-'
% @5<% 199J%9<M<&'bKNQGW'O-'*NGWJIMB&'\54'>-8T'48@)&'48)8'7)IJ'*GN-'4)@6:-'
% @\<%)@<'
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'
CDECFE'EG'HIJKI'EIC'LJMJNOPJEJCL'OFQ'QJRRCPCFKCL'MOEECP'7EIOE'JL&'EIC'KGMSOPJLGF'SPGFT:-'
=R' KGUPEL' RJFQ' LGMC' LUVWCKEJXJEY' XONUOVNC' JF' FOPPOEJXC' LJMJNOPJEY' OFONYLJL' 7OFQ' EIC'
CDJLECFKC'GR'EIC'JFEPJFLJK'ECLE'LUTTCLEL'EIOE'MOFY'QG:&'OF'CDSCPEZJFRGPMCQ'LEPUKEUPON'
MCEIGQGNGTY' FCCQ' FGE' EGEONNY' CNJMJFOEC' JE-' $DSCPEL' HGUNQ' VC' OVNC' EG' ICNS' EIC' WUPY'
QJLKCPF'HIOE'JL'OFQ'JL'FGE'SPGECKEOVNC'JF'COKI'HGP[&'VUE'EIC'KCFEPONJEY'GR'SPGECKEOVNC'
OFQ'UFSPGECKEOVNC'CNCMCFEL'EG'EIC'HGP[!L'"EGEON'KGFKCSE'OFQ'RCCN#'KGUNQ'LEJNN'VC'LUVWCKE'
EG'EIC'WUPY!L'QJLKPCEJGF-'2IUL&'EIC'UNEJMOEC'KGFKNULJGF'HGUNQ'VC'VCEECP'JFRGPMCQ'VY'
KGSYPJTIE!L'TGON'GR'SPGECKEJFT'CDSPCLLJGF&'FGE'JQCOL-'

!"# $%&$'()!%&*

?IJNC'KGUPEL'IOXC'ONHOYL'OKKCSECQ'EIOE'EIC'NJFC'VCEHCCF'JQCO'OFQ'CDSPCLLJGF'MULE'
SPGECKE'MGPC'EIOF'WULE'EIC'XCPVOEJM'NCXCN&'EIC'JLLUC'GR'HICPC'CDOKENY'EG'QPOH'JE'IOL'VCCF'
MOP[CQ'VY'XOTUCFCLL'OFQ'CDKCLLJXC'LUVWCKEJXJEY-'?IJNC'FOPPOEJXC'KGMSOPJLGF'QCKJLJGFL'
QG'GRECF'ONNUQC'EG''QJLKCPFOVNC'MCEIGQGNGTJCL&'LUKI'OL'EIC'EICGPY'GR'OVLEPOKEJGFL'SGLJECQ'
JF'"56789:'GP'EIC'LJD'QGMOJFL'JF'HIJKI'EIC'HGP[L'OE'JLLUC'JF'*;<=>%*59?:'OPC'KGMSOPCQ&'
EICLC' MCEIGQGNGTJCL' OPC' NJMJECQ' JF' EIOE' EICY' OPC' JFRGPMCQ' GFNY' VY' EIC' WUQTC!L'
[FGHNCQTC'GR'IGH'FOPPOEJXCL'RUFKEJGF&'OFQ'OL'LUKI'OPC'SPGFC'EG'GSO\UC&'KGFKNULJXC'
PCOLGFJFT'OFQ'O'NOK['GR'SPCQJKEOVJNJEY-'

@GHCXCP&' EIC' EPOQJEJGF' GR' LGREHOPC' JFRPJFTCMCFE' GRRCPL' O' MGPC' LEPUKEUPCQ&'
EPOFLSOPCFE' MCEIGQGNGTY-' 2IC' OVLEPOKEJGFZRJNEPOEJGFZKGMSOPJLGF' ECLE' QCXCNGSCQ' JF'
(9@A5' OL[L' O' KGUPE' EG' QCNJFCOEC' O' SPGTPOM!L' CNCMCFEL' OKPGLL' JFKPCOLJFTNY' OVLEPOKE'
IJCPOPKIJKON'NCXCNL&'RJNECP'GUE'UFSPGECKEOVNC'CNCMCFEL&'OFQ'EICF'KGMSOPC'EIC'PCMOJFJFT'
CDSPCLLJGF'GR'VGEI'SPGTPOML-'2IJL'ECLE&'JFLSJPCQ'VY'EIC'OVLEPOKEJGFL'EICGPY'ONNUQCQ'EG'
VY'EIC'"56789:'KGUPE&'KGUNQ'VC'PCOQOSECQ'EG'EIC'KGFECDE'RPGM'HIJKI'JE'JL'QCLKCFQCQ'HJEI'
EIC'OJQ'GR'LEPUKEUPON'RGN[NGPJLEJKL&'O'QJLKJSNJFC'HIGLC'JFECPCLE'JF'JQCFEJRYJFT'KGFLEJEUCFE'
CNCMCFEL'OFQ':6B<C:%D%EA5FC%PCFQCPL'FOPPOEJXCL'CLSCKJONNY'OMCFOVNC'EG'EIJL'LGPE'GR'OFONYLJL-'

0SSNYJFT'O'XCPLJGF'GR'EIC'0>*'ECLE'EG'FOPPOEJXC'HGP[L'HGUNQ'MO[C'QCKJLJGFL'MGPC'
EPOFLSOPCFE'OFQ'SPCQJKEOVNC&'OL'HCNN'OL'COLJCP'EG'PCOKI-'0F'ONNJOFKC'VCEHCCF'KGUPEL'OFQ'
LKIGNOPL' HGUNQ' VC' KCFEPON' EG' EIJL' SPGWCKE&' OL' EIC' JFKPCOLJFTNY' QJXCPLC' OFQ' JFXCFEJXC'
TCFPCL'VCKGMJFT'SGSUNOP'EGQOY'QCMOFQ'OEECFEJGF'EG'EICJP'KGFXCFEJGFL&'SOEECPFL&'OFQ'
LEPUKEUPCL-'?IJNC'CDSCPE'JFSUE'HGUNQ'VC'JFQJLSCFLOVNC'JF'QCNJFCOEJFT'FOPPOEJXCL'OFQ'
JQCFEJRYJFT' EIGLC' CNCMCFEL' HIJKI' OPC' EGG' KGMMGFSNOKC' EG' HOPPOFE' KGSYPJTIE'
SPGECKEJGF&'EIC'UNEJMOEC'EOL['GR'KGMSOPJLGF'HGUNQ'NJC'HJEI'EIC'ROKERJFQCP&'FGH'VCEECP'
JFRGPMCQ-'0L'FOPPOEGNGTJLEL'IOXC'QCMGFLEPOECQ&'EIC'LEUQY'GR'FOPPOEJXC'LEPUKEUPC'JL'ONLG'
EIC'LEUQY'GR'IGH'LEGPJCL'OPC'EPOFLRGPMCQ&'VGPPGHCQ&'OFQ'QCXCNGSCQ'OKPGLL'KUNEUPCL'OFQ'
EJMC' SCPJGQL-' ?ICF' O' LEPUKEUPCQ' MCEIGQGNGTY' JL' OVNC' EG' QJLEJFTUJLI' EJMCZIGFGPCQ'
FOPPOEJXC'JQCOL'RPGM'EPUNY'GPJTJFON'CDSPCLLJGFL&'KGSYPJTIE'NOH'JL'VCEECP'OVNC'EG'KOPPY'GUE'
JEL'TGON'GR'VONOFKJFT'SPGECKEJGF'RGP'KPCOEGPL'HJEI'KUNEUPON'OKKCLL'RGP'ONN-'

'
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