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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.
© 2025 Szynol. This is an open access article distributed under the terms of the Creative
Commons Attribution License, which permits unrestricted use, distribution, and

reproduction, provided the original author and source are credited.
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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.! The most pithy objection came from Michael Savage, a radio
commentator: “She’s a New York City radical, Marxist lawyer through and through.”
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.”

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.” Ostensibly neutral but ideologically allied amicus briefs have
followed suit—one, for example, called wedding-cake bakers “cake artists.”

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.” 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.” 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.”

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'® and Barnette,"! 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."?

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.” 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.””* 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.!®

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.!®
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,'” or when I put a sign on my front lawn,® [ am clearly
speaking. In contrast, when I make a sign that [ know someone else will hold to express
an opinion, [ 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.'” (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-
a-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.”?°
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,?
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.”??

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.”?® 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.?* 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.?> 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.? 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.?” 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.?® Arguably,
moreover, the signs didn’t become speech until they were used by Taxpayers for
Vincent to endorse its candidate.?’

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.”° 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.”!' 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 [ 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.*?

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.?® 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.”* 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.”*®

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.3® Compliance with public accommodation laws—not unlike, for instance,
compliance with financial regulatory requirements¥’—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.®® 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.* 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.*’ 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, eg,15U.S.C.§ 780(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.* 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.*? 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,® or that
public accommodation laws violate the service provider’s right to silence.** 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.* 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.”*¢ 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. CR. 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.*’
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.”®

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.”* 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.”°

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.”! 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.”>? 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.>® 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.”* 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.>> And, as one court observed, “not everything labeled or hawked as art falls within
it.”’¢ 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.””” 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 'm changing all the time.”>® 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.” But that doesn’t automatically mean I'm revealing my deepest thoughts
or values. When I take a photo of something, [ 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.”®® 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.”! 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.®? 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,”®> which
means the service provider isn’t compelled to engage in speech to which the provider
ideologically objects.* 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 LUKACS, 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) (“[IIn 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.”®® 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:¢

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:®’

ULk PBSIDENT S INAUGURAL.
And

Thils I the way the North receives Thte b e way o Sonth receves it

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?%?

One could argue that these are isolated images, and that a larger edit would convey
alarger 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.®® 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.”® 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.)”! 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#x4mxRWCB7uqql; 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].



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

suggestions to the contrary notwithstanding, wedding photographers and
videographers are not auteurs who generate unique and personal narratives.”?

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.””? 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.”* The dubious suggestion to the contrary notwithstanding, wedding cakes
are designed to be eaten as part of the ceremony.”® 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,””® 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 Dufty, 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.”” 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 altered’® or presented in specific contexts,”
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.”%°

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.”! 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.”®? 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.at633.

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.”
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.”$*

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.®> 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.® 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.®” Or, to use an example closer to home, it’s no different
than lawyers using templates when drafting agreements.®

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.?® 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.”® 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).”! It’s not speech
meant to contribute to public discourse and influence public opinion, which would
provide a basis for its “pure speech” classification.”? Nor is it a question of disclosure,
since there is nothing for service providers to disclose.”® 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,’ but we can fit wedding content into one that’s been identified by
lower courts, viz., as non-ideological expressive merchandise.”> 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.  SeeZillow, 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, eg., 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), affd 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 so0.”).

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.”® Service providers don’t generate wedding content “to
spread the word of their religion™” 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.?®

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.”” 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.”'® 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.”’®! 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.”%2

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.!'” 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 [ 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.!** 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.!%

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.® On this view, to be appreciated
as art something must be appreciated for its inherent aesthetic qualities, not for its
practical purpose.!%’ 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, “[iln 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.”%® But the question of endorsement doesn’t surface in other
compelled-speech cases. Some compulsion cases turn on the requirement to disclose
information,'% for example, or on the question of financial enablement,''’ control over
property,!! or control over an event,'”? 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,''® commentary,"* fundraising,® 16

signs,''® or

108.  Natl 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) (“[Elvery 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).
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campaigns.!” Even when photographs are implicated in some form of endorsement
analysis, artworks are not.!"® Cases that focus on art per se might ask about a work’s
meaning, as was the case in Warhol,'® or on whether something is defamatory or
obscene, as was the case with Robert Mapplethorpe’s photographs,'?° 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,"?! under the Lemon test in general'??
(and Justice O’Connor’s endorsement test in particular)'?
government’s endorsement of religion, which, in some instances, could be through
artworks.'?* 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.!?> If someone’s mural is included in a film,'?¢ for example,

courts looked for the

or if someone’s name is in a movie’s title,'?” 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,
aresident 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) (“[Alny 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. THEILLUSION OF ENDORSEMENT

An act which is politically neutral—such as solicitation for political donations!?*—
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.”?” In Mclntyre 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.®® 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.”3! 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.”?

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. Doev. 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.  Mclntyre 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.!®® Indeed, Austin himself
uses wedding vows as an example of an illocutionary act.!3* 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.!®

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.”3¢ 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.”?” 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.'*® 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 Sbisa eds., 2d ed. 1975)
(ebook).

134, Id.at 12-13 (Lecture I) (“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.’®® 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.”4°

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.'*! 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.'*

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.!?
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.”'* Professional relationships, in contrast,
receive a much lower degree of constitutional deference precisely by virtue of those
aspects’ absence.'*> Unlike the local chapters in Jaycees, which had virtually no selection
criteria,'* 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.'” 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.”*8

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.”**® 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.!> The author of Anne of Green Gables complained that readers equated her with
the character. “People were never right in saying [ 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.'™! 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:!>

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/Im-
montgomery-anne-green-gables-life-180981839/].

152.  Currier & Ives, The Grand Display of Fireworks and Illluminations 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.!>> 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, 1793:54

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:!

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-] 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.'>

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.!®” 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.!

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?’® If I took photos of signs in the
parade contested in Hurley, would I be endorsing their messages?'®® Did WeeGee
approve of the crimes he documented?’® Did Donna Ferrato, who extensively
documented domestic violence, endorse abuse?'®? 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-] 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, WaASH. 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-] 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-
180981056/1].

160. Hurley v. Irish-Am. Gay, Lesbian & Bisexual Grp. of Bos., 515 U.S. 557 (1995).

161.  See WeeGee, INTL 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, INTL 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.”¢* 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.!¢*

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.!%3

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.”¢® 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.'*’ In the context of the Establishment Clause,
the nonadherent is made to feel left out of the wider community.'*® In the case of
defamation, the audience believes a falsehood about someone, and that person’s
reputation suffers as a result.'’ In those situations, what the speaker believes doesn’t
much matter because the harm results from what the audience (wrongly) believes.!”® 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), [ 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.'”! 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."”> 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.  See15 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.”).
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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. THEIRONY 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.”’® 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.'”* Once there are mandated speed limits,
however, the most that can be said is that [ am staying within the bounds of the law—
not that [ 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.”®> 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, eg, lowa 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.”7¢
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.”””” 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.”””® 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.””” 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.”® In Emilee, the Second Circuit asked whose
speech is implicated in wedding content.!®! “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.”’8? 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 2009.1%% 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.!

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,'®> or, indeed, to portray
couples in any particular way. Instead, they simply demand equal treatment'¥*—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.'®”

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,'8® for instance,
but they both convey the same basic types of information—and signage regulations
routinely survive intermediate scrutiny.!®’ 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. IIl. 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.””” Drone photography and
videography, too, have been subordinated to significant state interests.!!

In sum, the “seriousness of the actual burden on First Amendment rights” in same-
sex wedding cases is much weaker than courts have suggested.””? 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™*?
outweighs the incidental speech burden on reusable content that barely, if at all, rises
above the status of “an ordinary commercial product.”**

V. CONCLUSION

The speech-commercial product dichotomy tilts toward speech when we assume
the speech is artistic expression imbued with personal ideology.””> 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.!*®
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 lowa 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.! 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.? 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.> 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. Iowaand 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, ¢.g., Scott Dochterman, lowa’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 lowa.
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, lowa 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.* 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,® and in 2021, the Las Vegas
Raiders held a team meeting at midfield prior to their game against the Kansas City
Chiefs.® In college football, displays on midfield logos are more common after games,
and often escalate into violence. In fact, the day after lowa prevented Nebraska from
performing their prayer at midfield, at least four postgame brawls resulted from visiting
teams celebrating on the opponent’s midfield logo.” 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.?

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.° 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.!® 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-rcnal82454
[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-rcnal82454].

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."! The Court ruled that the school had violated the coach’s
First Amendment rights by prohibiting his postgame prayer.!? 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.”® This has widely been interpreted to extend to the
public religious expression of athletes at the sports facilities of public educational
institutions.'* However, unlike the coach’s prayer in Kennedy, the restrictions by lowa
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 lowa’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 lowa’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.

1. 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, eg, 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.”).
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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.'®

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.'® 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."” In 2024, only two weeks before the lowa game, NU’s prayer tradition
again caused an issue when they played at the University of Southern California
(USC).'® 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."”

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, '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 NEwWs (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.”?°
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.?! 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.??

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.”> When Nebraska players came to the field before the game, lowa had
several armed state police officers formed a loose circle around the midfield logo.* 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 lowa: “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, “lowa 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-raiolal; 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 Ul players prior to the game.?> 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.?
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.?® 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 lowa logo.”).

25.  See Sherman, supra note 23. Quoting Rhule, the article states that “Nebraska players ‘felt some type
of way' about lowa’s decision to protect the logo.” For their part, lowa 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 lowa 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.
Jowa, 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.?

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.’® 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.}! Kennedy resumed his postgame
prayer, without authorization, two days later, albeit this time simply by kneeling and
praying quietly at midfield.> He was joined by members of the other team and the
community who entered the field from the stands.** 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.>* 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. CHL 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.at517.
31, Id
32. Id.at518.

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.3> 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.” 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™ at midfield in front of an audience diminished the coach’s right to pray on
his own.?® 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.** Moreover, the majority notes that
alack 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., IIL., 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.*

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.*! 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.*> 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.”® We also do not know the extent to which the prayers are
compulsory.*

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.*> 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 facade 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.* 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,* 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.*® 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.* 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.’® Generally, government entities are restricted from compelling an
individual’s beliefs or barring them for the religious views they hold.>! 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.>? Consideration is given to
the state to restrict religious action only under circumstances where the government
meets a strict scrutiny standard,> or, for non-federal cases, instances where the free
expression claim is not attached to a violation of another right.>

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, eg, 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.  SeeCantwell 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, eg., 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 ethics®® nor must an individual’s beliefs be consistent with
the beliefs of other individuals who operate under the umbrella of the same religious
denomination.>® 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.” 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.”® 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.> 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 Espirita Beneficente Unido 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 a2 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.  Africav. 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.®® 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.’! 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 Maori 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.®? 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.®® 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.  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.*®
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.®
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. Intl Soc’y for Krishna Consciousness, Inc. v. Barber, 650 F.2d 430, 441 (2d Cir. 1981) (“[A]ln
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.®’

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.*® 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.® 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.”® 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 lowa 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.” There are primarily four
types of public fora:”? 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;”?
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;’* 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;”> 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.”® 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.”” 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.”® 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.  Seee.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 eg., Se. Promotions, Ltd. v. Conrad, 420 U.S. 546 (1975) (finding that a public theater could
not prohibit the production of a2 musical based on its content).

75.  Seee.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 eg, 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.” 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.8

In sports stadiums, spectator seating areas have been considered public fora, 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.®? 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.®® 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.34

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.®> The relationship between institution and student is also

79.  See eg., 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.  Seeeg., 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.®
For example, green spaces and plazas on college campuses have been deemed traditional
public fora,%” public speaker events and registration of student organizations have been
viewed as limited public fora,® and both email systems and college classrooms, when
used for their primary function of hosting classes, have been designated as nonpublic
fora.%

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 lowa’s football field is, just
as we assume the field in Kennedy to be, a nonpublic forum, meaning that Ul 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 lowa’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.”° Simply put, all we know is
that Jowa 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 lowa’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, Jowa 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.”
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.’? In Rhule’s
own comments he noted that Ul 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.”

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 Ul 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.
%4 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.?> 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).°® 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.
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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.atRule11§1Art. 2.

96. Id.

97.  Id at Appendix D (Field Diagrams).
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Figure 28

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.”” 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.!” 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.

Itis 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.!”! 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./? Jowa’s restriction could be seen as equally
targeting the Nebraska team prayer because, as far as we have found, lowa typically
does not deploy several state police officers to guard the midfield logo prior to most
games. It may very well be that lowa 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 [owa 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 UT’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 Ul 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.”'% 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,”%* must also be “directed to the person
of the hearer,”'%° and, most importantly, the speech must tend to incite a breach of the
peace.'% 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.'”” Among other things, the Court has
determined that members of the Ku Klux Klan burning crosses,'%® individuals shouting
expletives at police officers,'”” and protestors burning the American flag''® 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.!!!

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.!”? 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.!”® 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, eg, RA.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.! 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.!'®> While it could be argued that lowa
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.!'® 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.!"” 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.”!® 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.!"

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, lowa 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, lowa 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, lowa 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.!20

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

The rapid advancement of artificial intelligence (“Al”) is transforming corporate
innovation, enabling the automation of work traditionally performed by humans.
Companies increasingly rely on internal data to develop and train Al 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 Al 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 (“Al”) 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. Al 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 Al
over the next five years, potentially impacting close to 7,800 jobs.! 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 Al.2 Other companies have already started
their Al transition journey. In 2023, the Indian e-commerce company Dukaan replaced
90% of its customer support staff with an Al chatbot.? The Institute for Public Policy
Research has estimated that up to 8 million jobs would be lost in the UK alone due to
Al, without government intervention.* Another report from Goldman Sachs has

*  LL.M. (Harvard), PGDip (Oxford), LL.M. (Lund). Mattias Rittzén 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 AL 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 Al, 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 Al 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 Al: 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 Al could replace the equivalent of 300 million full-time jobs worldwide.®
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 Al°®
Employees themselves have also admitted that up to 31% of their work tasks are
replaceable by Al, project management and collaboration software.’

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 Al 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.® Al 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.’ 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 Al 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 Al 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 (]an. 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 Al AT WORK 7 (2024),
https://assets.asana.biz/m/25388d9dbeadd06e/original/FY25_Q2_State-of-Al-at-Work-Anthropic.pdf
[https://web.archive.org/web/20250918152926/https://assets.asana.biz/m/25388d9dbeadd06e/original /F
Y25_Q2_State-of- Al-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 Al 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 Al
uptake.”).

9. For a more detailed description of how generative Al technologies use training data, see Mattias
Raittzén, Location Is All You Need: Copyright Extraterritoriality and Where to Train Your Al, 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.!? 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.! This output can be
classified into several categories, by way of example:

documents: written materials, in any format;
designs: graphic designs, schematics, and other visual or structural plans;
code: computer programs, scripts, and algorithms;

Bl ol B

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
0J. (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 Al 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 Al 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 Al tools, a figure that is likely to
be even higher today.!? More than half of the responding organizations used third party
tools exclusively, having no internally designed or developed Al technologies.'* Yet an
increasing number of companies that have the resources to build their own Al tools are
also doing so. For example, Bank of America informed investors on an earnings call in
2023 that they are using internal Al tools to leverage a proprietary predictive language
program tailored specifically to the bank’s unique data sets.!* Meta has also rolled out

12.  Elizabeth M. Renieris, David Kiron & Steven Mills, Building Robust RAI Programs as Third-Party Al
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.at4.

14.  Companies Tap Their Own Data to Drive Efficiencies with A, 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.!> PwC has similarly developed its own internal chatbot.!® While
many of these tools are so far being used to improve business operations, companies
are increasingly also using Al 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 ALY 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 AIL!8
For example, the Swedish fintech company Klarna has reduced its workforce from
5,000 to 3,800 in the past year, partly due to AL'" Klarna recently stated that “[o]ur Al
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.”?® Meanwhile, Klarna managed to increase its annual revenue
by 27% to $1.3 billion.?!

How companies use worker-produced content as a data source for Al depends on
context. Many now integrate third party Al 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.?? The
prospect for many Al systems lies in the data, and internal company data will be
particularly valuable.?* A recent Harvard Business Review article explained that
turning third party Al into competitive advantage ultimately depends on powering it

15.  ABP NEWS BUREAU, Meta’s Al 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 Al 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-p5£21q].

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: Al Lets Us Cut Thousands of Jobs—But Pay More, BBC (Aug. 28, 2024),
https://www.bbc.co.uk/news/articles/c80elgp9m9zo
[https://web.archive.org/web/20251105171308/https://www.bbc.com/news/articles/c80elgp9m9zo].

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.?* 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 Al development and
deployment.

There is limited public disclosure of how companies use workers’ data in Al 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
“[blasically, all of the material that [ have provided over the past six years is now being
fed to Al and templated. [...] A design that takes me thirty minutes now takes the Al
thirty seconds, as it has been trained on all my templates. Essentially, I think it literally
reuses my templates.”?> After being made redundant, he found competitors doing the
same, some even advertising it. One example is not conclusive, but similar accounts
abound.?¢ Workers’ data is increasingly used to train Al 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.?” 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 Al 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 Al, 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, Al 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.? 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.?’ In the UK, contractors remain default owners unless the contract
assigns the copyright.3® 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.’! 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.3? 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.* 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.* 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, eg, 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/2019/07/1P- Assignment-Clauses-in-International-Employment-Contracts.pdf].
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in France®, Belgium?3¢ and Sweden?’ 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.*® 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.>

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.*° Computer programs are defined as programs in any
form, including preparatory design work.# 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.*? Though framed as
economic rights rather than ownership, employers are effectively granted full control
over any reproduction, adaptation, translation, and exploitation.*

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. * 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 SEVERINE 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 GLAVA, ARBETSRATT 435 (4th ed. 2020).

38.  See Piotraut, supra note 35 at 577 n.214; Upphovsritten pa 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.atrecital 7.

42,  Id.atart. 2(1), art. 2(3).

43.  Id.atart. 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,* and mere facts, data, and abstract ideas fall
outside its scope.* 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.#” 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.”*® 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.* 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. > 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.*! Recital 47 further

45. 17 US.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,
ECLLEU: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-a534-01aa75ed71al
[https://web.archive.org/web/20251010113556/https://op.europa.eu/en/publication-detail /-
/publication/dfb3a486-e6d4-11ec-a534-01aa75ed71al].

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.>? 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.>

The GDPR famously extends its scope extraterritorially, which has led to the
globalization of European data privacy standards.>* 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.> 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.>® Consent may be freely withdrawn at any time, which is a statutory right
that cannot be waived by contract.”” If consent is waived, the lawfulness of any prior
processing remains unaffected.>® 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.>® Anonymization is increasingly used to address
privacy concerns, including in Al 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.®®

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, supranote 48, at recital 47.

53. Id.atart. 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, supranote 48, at art. 3(1)-(2).

56. Id.atart.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.atart. 7(3)-(4) and recital 42.

58. Id.atart.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 Moret6n & 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.®! 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. ¢ 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.®® The second requirement, exploitation, demands a “high level of
knowledge” of the disadvantage.®* 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. ¢ 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.® Substantive unconscionability
asks whether the terms are one-sided and unduly harsh.®” A contract that unreasonably
favors the party asserting it is more likely to be found unconscionable as a matter of
substance.%® Compared to what is the position in the UK, the doctrine is notably
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63. Id
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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.*’

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.” 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,””! while countries like
Germany and France have narrower statutes, only providing protection against
frustration, duress, usury, or contracts against public policy.”?

A more recent development is the EU Data Act,”® 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.” It obliges “data
holders” to provide data to “data recipients” under fair, reasonable, and non-
discriminatory terms and in a transparent manner.”® “Data” is defined broadly as any
digital representation of acts, facts or information, including audiovisual material.”®
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.””” 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.”® 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.”” This includes where a party imposes terms allowing access to
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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.?

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.?
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.”$? Again, Article 13(5)(b) specifically exemplifies that this may be the
case where such data is protected by intellectual property rights.®* 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.®* However, and as discussed above, since
European copyright law does not harmonize ownership and contractual assignments,
these are left to Member States.?> 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.®¢ Unlike tort,
which compensates loss, unjust enrichment restores gains. It is, therefore, a claim of
restitution and not compensation.®’

Enrichment is assessed objectively at market value, though courts also recognize
subjective devaluation.®® 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
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the benefit, or that the enrichment is an “incontrovertible benefit.”® 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.”® 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.” Defenses, although controversial and not fully settled,
include change of position, estoppel, and bona fide purchase for value, among others.*?

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. > 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.”*

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.”” 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.?
Workers enter into contracts for their services on the “basis” that they receive
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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.?
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.”® 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.”

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.1% 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
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with commercial good sense.’ It is not a requirement that the dismissal of the
employee actually achieves a cost saving for the employer.!°? 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,!% as
the cessation or diminution of the work previously required may arise “for whatever
reason.” 1% If an employer has optimized its business operations under similar
circumstances, for example by adopting new Al technologies, it is possible that there
could be a genuine redundancy situation. This position is unlikely to change even if
such Al 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.!%®

E. WHAT AI REGULATIONS SAY ABOUT USING WORKERS DATA

In May 2024, the EU adopted its new EU Al Act, which sets out comprehensive
obligations for the development, supply and deployment of Al systems and models.!%
Providers of high-risk Al 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.'%” Article
10 sets specific rules for data governance, including what testing datasets may be used
for high-risk Al systems, and that providers must take measures to mitigate biases in
datasets.'% In addition, high-risk Al systems must undergo a conformity assessment
109 register in public
and conform to certain reporting obligations.!!! Deployers of high-risk Al

procedure through internal control or responsible notified bodies,
databases,!°
systems have fewer obligations to follow, but must, for example, assign human
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oversight to personnel, monitor the operation of the high-risk Al system on the basis
of the instructions for use, and keep automatically generated logs.!"? Providers of
general-purpose Al models must put in place a copyright compliance policy,'® provide
certain technical documentation, '* and provide summaries of training data. '®
Providers of general-purpose Al models with systemic risk!® are subject to more
onerous requirements.'” Companies that provide or deploy Al systems that are neither
high-risk nor general-purpose need to comply with fewer requirements, such as
transparency,'® and staff Al literacy.'

It is expected that other countries will follow the footsteps of the EU Al Act,
adopting their own Al regulations, and in particular countries which did so for data
privacy after the GDPR was enacted. For example, Brazil'?® and Canada'” have
announced similar draft Al regulations that introduce requirements for Al systems
based on certain risk thresholds. The United States has no federal Al 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 Al regulations, which
take a staggered risk-based approach similar to the EU Al Act. 122 Texas also recently
passed its own set of Al regulations, the Texas Responsible Artificial Intelligence
Governance Act.!

The EU Al Act excludes employment law from the scope of the Act, expressly
leaving Member States free to introduce provisions more favorable to workers.!?* This
does not mean, however, that workers’ rights are not impacted, at least indirectly.
Deployers of high-risk Al systems must conduct a fundamental rights impact
assessment prior to deployment. 12> 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.!?6 Deployers must then notify
the market surveillance authority of the results.!”” Where high-risk systems threaten to
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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.!?® There would be no obligation for deployers
to issue compensation to workers made redundant due to Al. These protections are
further limited in scope in that most Al 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.'?” Historically, technological change has
reduced workforces, justified by companies as necessary for their long-term success. Al
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.”®* In the UK, this is encapsulated in the principle of
enlightened shareholder value. ™ 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.!®? In practice, this may include adopting Al 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.’3® 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
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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 Al systems deployed against their own interests. Yet
contract law requires only that consideration be sufficient, not equal or adequate.'**
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.!3

Data is one of the most valuable resources in the age of Al, including for corporate
automation purposes.'*® 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 Al 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 Al
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.’” Although
LLMs do not replace authors or their works directly, they may reduce demand for
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them.'*® 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.’*’ 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.!*° 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.!*! Although workers could in theory resist assignment or seek to limit secondary
use, they usually lack bargaining power.!*? 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.'*3

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.'** The DSM Directive introduced a right for authors
and performers to receive appropriate and proportionate remuneration for the
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exploitation of their works, along with the ability to adjust existing contracts to achieve
this.!> 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.!*® This is problematic as it prevents them from
assessing the true value of their rights, or from comparing different licensing deals.!#”
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.!*8 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.!"*’ 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.® A lump
sum payment can also constitute proportionate remuneration, but should be the
exception rather than the norm.'” 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.!>? Sweden, for example,
has gone one step further, such that any contractual terms which restrict the right to
fair remuneration are automatically void.!>

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. > 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.atart. 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.!>

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.!> It
was against that backdrop that Article 20 introduced a statutory contract adjustment
mechanism, also known as the “best-seller” clause.'>” 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.”'

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.”>

The Directive’s initial draft contained only a contract adjustment mechanism
where the agreed remuneration turned out to be “disproportionately low”.!%* 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.!! The rationale was to empower creators
who are vulnerable in negotiations by guaranteeing equitable remuneration and
enabling adjustment where returns otherwise prove unfair.'? 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.atart. 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.'®® 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.!®* Articles 18 and 20 apply to all “authors” and “performers” for the
“exploitation” of their works or rights, which are terms left undefined.!¢> 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.!%® 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.!®” 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 1965.1%8 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.'®® The right applied even if remuneration was fair at the
time of contracting, regardless of foreseeability, and extended to all works.!”°

Such mechanisms historically had limited market impact.!”! 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.!”2
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 iiber Urheberrecht und verwandte Schutzrechte] [Copyright Act], Sept. 9, 1965,
BGBL. ] 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.'”? 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.!7* 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. 7> The statutory
amendment retriggered litigation between the parties in Das Boot, but was eventually
settled.!”®

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.”””” This meant that for any new use,
an author could choose to extend their license and renegotiate payment.!’® 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.”””? 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.!®® Similar
“new use” provisions have since been adopted in the Netherlands and France.!¥! The
Dutch version specifically allows the author to claim “additional fair compensation” for

173.  Bundesgerichtshof [BGH] [Federal Court of Justice], [ 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 Nachvergiitung 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 iiber 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.'® 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.!®3 Although a “new use” provision was
recommended in preparatory European policy reports, it was not included in the final
draft of the DSM Directive.!’®* 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.!3> Sweden has interpreted this
to exclude earlier contracts, but Member States are free to deviate from that when
implementing the rules into national law.'®¢ 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.!®” Some Member States, like the Netherlands, have already and previously
applied their contract adjustment mechanisms retroactively.'® Other Member States,
like Germany, only extend their legislation to contracts that were entered into before
its entering into force.!s?

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.” 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.™
Instead, they pointed out that excluding certain types of contracts from the scope of the

182.  Dutch Copyright Act, supra note 41, at § 25¢(6).

183.  See UK. IPO, supra note 178, at ch. 3.2.2 (referring to Artur-Axel Wandtke & Henrik Holzapfel,
Ist §31 IV UrhG noch zeitgemif, 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 UK. 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.’*? 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.!”> 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.!**
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. > If that
assumption is correct, then some collective agreements on the labor market are likely
to be excluded from the scope of the rules.'*®

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.'”’ 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.'”®
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 Al systems, and
especially if those systems are later deployed to replace their jobs.”” 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 IIand 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 Al 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.”??° 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 Al
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.?’! There is no indication that the use of
copyrighted works as data in Al 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.??? Under Article 19, employers and contractees are obliged to provide
“relevant and comprehensive information” about the exploitation of works on a regular
basis.?% 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.atart. 18.

203. Id.atart. 19.
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is being used for automation or Al-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.”?* As the use of workers’ data to train Al 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.2% 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.”2° 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.?”” 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.atart. 20.

205.  See DUSOLLIERET 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.atrecital 78.
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LMUSW(VQXNKXM MUWSUPURHSTZI( XKNLRKM( TOK( TUGK(XKbLUXKN(PQX(H([HX
GKHSM(TOHT(PKVKX(VQXYKXM(HXK(SKKNKN(TQ([KXPQXG(TOK(MHGK(THMY'(TOK(
JK(MLIMTHSTUHZ'(VOURO(MQRNZOIKBIHERMSV(TOK(NHTH<
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XKTLXSM<( *S( [XQNLRT( NK]KZQ[GKETH MPRGLAN( HZMQTIRQSIXEKV/(
UG[XQIKGKSTM'( QX( US( K"RK[TUQSHZ( RHMKM( ZKHN( TQ( SKV( USJKSTUQSM<( -C
ROHZZKSWK(QP( TAKMIGHIRTXQHRO(ZUKM(US(KMTHJIZUMOUSVEADK (RQLSTKXP
VQLZN(OH]JK(QRRLXXKN(US(TOK(HIMKSRK( QR NHIHENYPT KGO TRQGKM(
RQLZN( OHJK( JKKS( HROUK]KN( LMUSW( HZTKXSHTU]JK( NHTH( MQLXRKM'( TOK( LSU
VQXYKEXMTH(UM(NUGUSUMOKN(PXBIBIKIS(RMHRRTU]K<(aUSHZZI'(MOKXK(VQXYKXI
NHTH(UM(RQZZKRTKN(VUTO(H(UKV(TQ(QTKSTUHZ(PLTLXK(LMK'(JLT(SQ(RQSRXKT
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QRURXM(SIMMNZEY(BMIMSSIXZOY (ZK]VOIMS(I(WMXMM(VQ(SPMIROJUZVK(IKW(VQL
SVPNZSUZIJUMW(TVWMOOZK[(UMINKZARMS(UV([MKMXJUM(TMIKZK[QRO(JJORJIUZV
( 3PXU(QXVT(INVVSZK[(JJORIUZVK(TMUNVWS'(JKVUNMX(ZTPVXUIKU(QJIIUVX(UV(
LMONV(ZS(IVKUXZLRUZK[(UV(UNM(WJIUISMUIKW(NV(ZS(RSZK[(UNM(WIUISMU<(*t
TROUZPOM(WJUJ(PXVWRIMXS(PXV]ZWM(WJIUJ(UV(I(SZKIOM(RSMX'(ZU(NZOO(LM(Wz
JJORM(VQ(ZKWZ]ZWRJIOWJIUJ(IVKUXZLRUZVKS<(*K(UNMSM(IISMS'(PXZIZK[(SUXIUM
UNM( TIX[ZKIO(IVKUXZLRUZVK( VQIRDN¥(EANIERMY (JJIORM'(\NZIN( ZS(I(IVKIMPU(
VXZ[ZKIUZK[( QXVT( IVVPMXJIUZ]M( [JTM( UNMVXY'( ZS( VQUMK( RSMW( QVX( SRIN(\
M MXIZSMBM( 2NIPOMY (JJORM(ZS(WMQZKMW/(RSZK[(QVRX(J ZVTS'(\NZIN(SNVRC
SJUZSQZMWH(MQQZIZMKIY'(SYTTMUXY'(UNM(bMXV(MOMTMKU'(JKW(IWWZUZ]ZUY
VQ(UNM(2NJIPOMY (JJORM(XMARZXMS(MJJORJIUZK[(JOO(PVSSZLOMINTLZKIUZVKS(V
ZS(IVTPRUJUZVKJIOOY (M PMKSZIM(IJKW(ZKQMISZLOM(QVX(OIX[M(WIUISMUS<(;\

2NJIPOMY (JJORM(QVX(@S(ITMKIL Y H
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OBYE (ZS(UNM(JJORM(VQ(UBKI(IVIOZUZVK(
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*K(I(IVVPMXIUZIM([ITM'(\NMXM(TROUZPOM(J[MKUS(AVX'(ZK(UNZS(1ISM'(WIUJ(
IVKUXZLRUM(UV(J(IVOOMIUZ]M(VRUIVTM (UNM(2NJPOMY (JJORIRUNMAQUINMAT ZKMS (N V!
UVUJIO(PIYVQQITVK[(UNM(PIXUZIZPIKUS(LISMW(VK(UNMZX(ZKWZ]ZWRJIO(IVKUX:
MKSRXMS(UNJU(UNM(UVUJIO(JJORM([MKMXJUMW(LY (UNM(IVIOZUZVK(ZS(QROOY/
PIXUZIZPIKUS<(2YTTMUXY (MKSRXMS(UNJU(ZQ(U\V(I[MKUSMKIZRZQRENQ( RIOOY
SNIXMS<#NM(BMXV(MOMTMKU(PXZKIZPOMM IORWMSIKY (JIMKUUNJIU@WWS(KV(
JKY(PIYVQQ'(JIKW(IWWZUZ]ZUY (JOOW\S(QVX(UNM(IVTLZKMW(JJORM(VQ(JIMKUS(
JIXVSS(WZQQMXMKU(IVIOZUZVK([ITMS<(3S(eR(MU (I Q4K (RN KR FMMIAN VM
2NJPOMY ( JJORM( PXMSMKUS( SZ[KZQZKKUNMNITRUM[MEVQ( 3*( JKW( TIINZKM(
OMIXKZRERNM(M JIU(IJOIROIUZVK(XMARZXMS(MJJORJIUZK[(JOO(PVSSZLOM(IVTLZKJ
PVZKUS'(\NZIN(ZS(IVTPRUJUZVKJIOOY (M PMKSZ]M(JKWIDKEOMUISZ(ZN] WO IX[M
VUNMX(TMUNVWS(NJJMLMMK(WM]MOVPMW(UVIWWXMSS(UNZS<(,NVXLIKZ(>$VR(
:IXOV( IKW( [XIWZBIKW/( UMINKZARMS( UV( JPPXV ZTIUM( 2NJPOMY ( JJORMS( MQQZ
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HIJKLMNHKO( PQRSNTK( UKQLTREFFNR\AXKINHEQUHW( OKMKUWIKO( Q( PKXSWC
RQURIUQXNTV(KYQRX(2S QI TH QLBHIKFKITBAR/ HE{AWOK UH(_NXS(NPILWMKO(
RWPJIXQXNWTQU(KIFER(IMRXSKL( TKNVSMWLNTV(PKXSWO'(CI(KX(QU<(SQMK(JLW.
XW(OKXKLPNTK(XSK(MQUIK(W[(OQXQ(MN(NXH(NTXLNTHNR(TQXILK'(XBKLK(XSK(MW!
NH(IHKO(QH(Q(RWQUNXNWT (LKIMBDIK (NFRSMMDY (XSK(MWUIPK (W[(XSK(OQXQ'("WX
XWXQU(QTO(LKUQXNMK([LWP(KQRS(OQXQ(RWTXLNAXWL'(NH(IHKO(XW(ILWY\(XSK
( #SK(LKQU(RSQUUKTVK(NT(QHHKHHNTV(XSK(MQUIK(W[(NTONMNOIQU(OQXQ(RW
N (RQURIUQXNTV(XSK(LKUQXNMK(ONHXLNAIXNWT (W[(XSK(MQUIK(QPWTV(XSKP'("IX
KHXNPQXNTV( KQRS( RM(PQMRKIRIU( RWTXLNAIXNWT<( #W( OKXKLPNTK( XSK( PQI
RWTXLNAIXNWT(W[(QT(NTONMNOIQU(OQXQ(RWTXLNAIXWL'(NX(NHEKKRKHHQL\(XW
JKLIWLPQTRK(_NXS( QTO( _NXSWIX( XSEIKORBEGKENMKMIMWUMKH( RLKQXNTV(
RWITXKL[QRXIQU(HRKTQLNWH(_SKLK(XSK(OQXQ([LWP(XSK(RWTXLNAIXWL(NH(K
KYRUIOR@SNH(KYKLRNHK(NH(NTSKLKTXU\(RWPJUKY'(KHIKRNQUU\(NT(XSK(RWT
PQRSNTK(DKDV<(aWL(KYQPJUK'(N[(Q(OQXQHKX(RWTXQNTH(OQXQ([LWP(RWTXLN
“(NX(NH(TKRKHHQL\(XW(XLQNT(XSK(PWOKU(PIUXNJUK(XNPKHb(WTRK(_NXS(QUU
_NXSWIX( KQRS( RWTEKLROXW®LAN<K<'(_NXSWIX( 3'( _NXSWIX( )'( QTO( _NXSWIX(
LKHIKRXNMKUNESRT (NH(NX(IWHHNAUK (XW(PWLK(QRRILQXKU\(QHHKHH(_SQX(XSK
W[(QT(NTONMNOIQU (RM({DRMGIMA T (PWOKUJIKLWLPQTRK'(QTO(IUXNPQXKU\(NXF
RWTXLNAIXNWT(QTO(KRWTWPNR(MQUIK<((

( #SKHK(RWITXKL[QRXIQU(QTQU\HKH( QLK ([QLIQMPHIQRRINRIZUYMIOLRXNTV/(
XSKP(_NXS(ILKRNHNWT(_ WIUO(UNcKU\(LKAINLK(HNVTN[NRQTX(KRWTWPNR(PWOK
KYJKLX(KMNOKTRK<(3( PWLK(JLQVPQXNR(QJILWQRS(NT(XSK(RWTXKYX(W[(RW.
MQUIQXNWT(NH(X¥EBERARNESE ' +(.$-.  <(WTXK(:QLUW(HNPIUQXNWTH(NTMWUMF
HQPJIUNTV( Q( HI"HKX( W[( QUU( JWHHNAUK( RWQUNXNWTH( W[( OQXQ( RWTXLNAIXV
PQLVNTQU(RWTXLNAIXNWTH!(AMX(HNTRK(XSKT(KMKT(PWLK(HNPJUN[NKO(XKRST
JLWIWHKO(NT(KRWTWPNREBRHHIKILELRSTNAIKH(LKU\(WT(WIUKHPQUU(HQP
HNeKH'(_ SNUK( HXNUU( JLWOIRNTV( LKUNQAUK( QJIILWYNPQXNWTH<(*X( PQ\( QUH
QTQUWVNKH(LWP(SW_(PQLVNTQU(RWTXLNAIXNWT(NHHIKH(SQMK(*KKT(SQTOUKC
W[(UQ_<(aWL(KYQPJIUK'(NT&DBEX(KQHWTQ UK (D NBRMIPN TEXYQXKTX(
UNXQXNWT'(RWILXH(SQMK(UWTV(VLQJIIUKO(_NXS(XSK(ILWAUKP(W[(KHXNPQXNT\
W[(NTONMNOIQU(JQXKTXH(_NXSNT(UQLVK(JQXKTX(IWLX[WUNWH<(2WPK(W[(XSk
XSKWLNKH( OKMKUWJIKO(NT( XSQX(RWTXKYX( PQ\( W][KL(IHK[IU( NTHNVSXH( [WL(
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IRSMRSY( MRSYS( NU( JI(XIDAZSYKLS( TI\( XNKK( [S\SP[( RSJINK'( OP( MRS(
QNYQLaUMSFQBBPS(RIP['(JP" (QOa\SPUIMNOP(\IN[(MO(XOYZSYU(JKYSJI[ (NU(KNZ
JQQOLPM(WOY (MRS(WJIQM(MRIM(XOYZ(\YO[LQMU'(IM(KSIUM(MO(UOaS(SVMSPM(
QOLK[(S(LUS[(WOY (3*(OY (JLMOaJMRDRXQ@REILG\LMU(NU(OWMSREXTQYZSY
QOPMYJQMLJIK([LM'(JP[( OPQS(MRS(QO\ YNTRM(NP(MROUS(XOYZU(ISUMU(NP(\
QOPMYJQMSS'(MRS(XOYZSY(NU(\YSULaS[(MO(RJIS(YSQSNIS[(WJINK(YSaLPSYJIMN(
JJUS[(JPIK UNU<(#RS(Sa\KO"SY (O (QRERMITBOBINENMKONM(MRS ([IMJI(Sa]S[[S[(NP(
MROUS(XOYZU(XNMROLM(OXNPT(WLYMRSY (O]JKNTIMNOPU<(OP(MRS(OMRSY/(RJP
+2;( +NYSQMNIS( LPUSMMKSU( MRNU( \YSaNUS( J'( NPMYO[LQNPT( J( QOPMYJQI
aSQRJIPNB&ERNU( URNWMU( MRS(WOQLU(JXJ'(WYOa( MRS(WOYaJK(]IYTINP( IM(
QOPMYJQMNPT(MO(XRSMRSY/(YSaLPSYJMNOP(YSaJNPU(\YO\OYMNOPJIMS(MO(MRS
SQOPOaNQ(IIKLS(KIMSY (SVMYIIBIEBNERQUUD Y (QIKQLKIMNPT(MRS(SQOPOaNQ(I.
OW(QO\' YNTRMS[(XOYZU(JP[(MRSNY ([IMJ(aJ (JS(NPJI[S"LIMS(OP(NMU(OXP'(NP(XF
O\SPU(L\(MRS(\OUUN]NKNM(OW(IJINK TNV SMEDOSE Na\JQMUS[(
JP[(YSJIK(O\MNOPU(aSMRO[U<((

( #RS(QRIKKSPTS(NU(MRIM(SQOPOaNQ(MRSOYNSU(OW(IJKLIMNOP(PSS[(MO(JK
\OKNQ <(#RNU(NU( SUUSPMNJK ( RRON DRKI(SDILUENW (JU(JILMROYU'(JLM(JKUO(
1SQILUS(JIP ( QKINa( WOY( J[NMNOPJIK( QOa\SPUIMNOP( NU( TYOLP[S[( NP( QO\'YN"
QOPMYJQM<(:0\' YNTRM(NU(CLUMNWNS[(OP(MRS(\Y SaNUS(MRIMRNSIMNIS(XOYZU
TOO[(QRJIYJIQMSYNUMNQYKISKPO(REIPHK (P QK L[JFKBMU( POMIIK

PIMLYS(KNSU(NP(MRIM(MRS(QOPULa\MNOP(OW(MRS(TOO[(] (OPS(\SYUOP([OSU
UL\K (JIINKJIJKS(WOY(QOPULa\MNOPEIPEBREKL [J]KS(PIMLY S(YSWSYUMO(MRINV
MRS(LUS(]' (OPS(\SYUOP(PSNMRSY(\YSISPMU(MRS(JQQSUU(] (OMEESY (\SO\KS(UN:
:O\'YNTRM( USSZU( MO( J[[YSUU( MRS( aJYZSM( WINKLYS( MRIM( OQQLYU( XRSP( L
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GHIJKLKMIGNJI( MK( GHIJKGOPQPRJI( 1GJ( OM(\WSB( PSR NMEVKBKPHX ( Z(
TOZOGOMKY ([MHMLMQY (MH(KPXSOTSMQIJKT(NMLYKRENMSBIKT(DSI[( OM(
NSZKXJ( LKPNJIT( Z\MAJ( [ZKXPHZQ( NMTO'( OSGT( JHNMGKZXPHX( PHAITO[JHO(
LKMIGNO®MH<

( 3LLQYPHX(OSJTJI(LKPHNPLQJIIZOR(PVIEMRTTOKZPXSOVMKI(ZQZ(RIKUIKT
Z(\YLKMIGNO( MV( "MKU( LKMIGNOT'( VMK( "SPNS( "ZXJT( ZQKJZIY( TIK*I( ZT( OSJ(
[INSZHPT[<(&MK(PT(PO( HINJ WRKFRZ(GMAPHNI(NM[LZHPIT(KMGOPHJIQY(1JLQM
OINSHMQMXPNZQ(ZHI(NMHOKZNOGZQ([JZHaAGHNOEIKDKENOSINIDIKOPZQ(VMK(
[ZKUJO(VZPQGKJI(PT(HMO(M\"PMGT(PH(J[LQMY[JHO( MK ( NAHOKE SDMK( TIOOPHX
ZNNJILOJI(Z(bM\(ZHI(XJOT(LZPI(VMK(PO'(OSJY( PQQ(JJINGOI(OSI(KMQJI'("SPNS( P
NKJZOPMH(MV( MKU(LKMIGNOT<(:M[LZHPJT([ZY (ZKXGJI(OSZO(KJI ZKIPHX( MKUJKT(V
PT(ZNOGZQQMEPHILKMQJ[(PH(POTIQV<(#SJY (" PQQ(SZNI(PHANITOJI(PH(OSJ(LJI
PHVKZTOKGNOGKJ'(ZHI(TYTOJ[T(0SZO(IHZ\QJI(OSI(NMQQINOPKHEQZH(J]LQMPOZOI
aKM[( 0SZO( LMPHO( MV( *PJ"'( PO( PT( OSJKIVMKJI( NM[LZHPJT'( HMO( "MKUJKT'( O
PHNJHOP”PRJI(OM(J]LQMIPEHARVYIIBZKI(OM(Z MPI([ZK LB YARRBIKE(
TMNPJOZQ(\JHIVPOT(MV(JJOIHIPHX(TOZOGOMKY (LKMOINOPMH(MK(NM[LIHTZOPA
1Z0Z(ZKI(ZQTM(GHNJIKOZPH<(/SPQJI(OKHGCZ AN MMM SI (1IN QMLIIHOMV(
[MKJI(IVVINOPAI(3*(TYTOJ[T'( SPNS(NMGQI(\JHIVPO(TOIRFIBMANDI BKSH(P
OSJITI(JHIVPOT(NMGQI(MK(TSMGQI(\J(VZPKQY(IPTOKP\GOJI(Z[MHX(OSJI([ZHY ("M
NMHOKP\GOPMHT(VMK[(OSJ(GHIJKQYPHX(IZOZ<(

( IMKUJKT([ZY(HMHJOSJIQJTT(NMHOJHI(OSZO(0SJY (ZKJI(JHOPOQJII(OM(Z(TSZKI(M\
AZQGJI(OSIPK(1IZOZ(XIHIKZOJIT'(LZKOPNGQZKQY ( SIH(OSZO("ZQGJI(PT(TPXHPVPNZI
PT(KJIILQMYJI(PH( ZYT(HMO(NMHOJ[LQZOJI(ZO(OSI(OP[I(MV(NMHOKZNOPHX<(#S
[MTO(NM[LIQQPHX("SIH("MKUJIKT(ZKJI(IPTLQZNJII(\Y(ZGOM[ZOPMH( OKZPHJI( MH(
MGOLBETRKZNOPHX(" MKZIEIM(ZGOM[ZOJI( MKU(OZTUT(ZHI(KILQZNPHX(0SJ(ZGO!
*SM(NMHOKP\GOJI(OM(OSZO(IZOZ(PT'(PHZ( ZY'(Z([ZKUJONVZPQGKI(PH(POTIQV<(#SF
JNH(IMKI(LKMHMGHNJI( SIH("PJI JI(OSKMGXS(OSI(QIHT(MV(NMLYKPXSO<(:MGKO’
bGKPTIPNOPMHT( SZAJ( NMEYBKIHIRZ2JI( NMHOJHO( NZHHMO( ZOOKZNO( NMLYk
LKMOJNOPMH( Z\TIHO( SG[ZH( ZZOSKBIBIIQAPMH( PHNKJIZTPHXQY (KILQZNJT(SGI:

(

( B?B( !"#ZO(c8BDK

( B?<( !"#ZO(c88d&

( B?2&( $%%& '((2INOPMH( **( AIPTNGTTPHX( SMZOMKRITKMVOJIH( 1IILQMYJI( JINQGTPMNIQY( "POSPH(
MKXZHPRZOPMHTE<(

( B?B( !"#

& B?d#& $YHEZ QIK("<(7IKQ[GOOJIK'(cd?(a<(2GL LD MEREL{@B(3CGX<(@d'(BCB_E(AZVVPK[PHX(OSJ(6<2<(
:MLYKPXSO(ONIRNIP OPMH @®SATKZOJI(ZKO MKU(PT(HMO (JQPXP\QJOMK{RMHYBIRN B BLANQZ ™ (
ZHI(JILQZPHPHX(OSZO(SG[ZH(ZGCEEMIWISPIK PAGAK I[JHO(MV (MRS < (2QZ0JIK' (ddd(a<_I(
8@d'(8BEBc(A90S(:PK<(BC@IE(ASMQIPHX(OSZO(MHQY ("MKUT(NKJZOJI(\Y(Z(SG[ZH(NZH(\J(NMLYKPXSC
copyright law); Méstsky soud v Praze 13.10.2023 [Decision of the Mun. Ct. Prague of 2023] &.j. 10 C13/2023W
@c(A:RINS<E(ASMQIPHX(OSZO(ZH(P[ZXJ(NRIZDQ@NMMNI@*KMOINOZ\QJI(\Y(NMLYKPXSOE<(3QOSMGXS(
OSJIKI(PT(HM(TP[PQZK(NZTI(QZ (YIO(PH(OSJI(61'(POT(NMLYKPXSO(QZ (J]OIHORZOEIKINHINILO(MV(ZGOS
\Y('SM[(OSJI(ZKKZHXJI[JHOT(HINITTZKY (VMK(OSI(NKIZOPMH(MV (KIS YHRYGEBIECTHPIOIZ DBIH<
7ZOJHOT(3NO(@9dd'(N<8d'(g(9A_E(A61E<(*O(PT(ZH(MLIH(eGIJTOPMH'(SWMIMIKZR(QERT ([JZHT(OSZO(3*
NMGQI(\J(LKMOJINOJI(\Y(NMLYKPXSO("SIKI(OSIKI(PT(QPOOQI(OM(HM(SG[ZH(TGLIKN"PTPMH'(ZHI'(PV(TM
ZGOSMK<(*H(:SPHZ'(0SJ()JPbPHX(*HOJKHJIO(:MGKO(KGQJI(PH (&I I K ZRIIR RI@ S ZG(IHIRBZ O J I (
GTPHX([MKJI(OSZH( @DC(LKM[LOT(ZHI(HIXZOPAJ(LKM[LOT'(ZHI( TIOOPHX("ZKPMGT(LZKZ[JOJKT'(NMG!



@O@F : 056;)*3( 06!&35(0G( 53/( >#-.( 3#2 ( H89(@

(
JKLMNOKP'(NQL(ROSTUL(OV(JOWXKYZQNM[SLAOK]P(UMX(*YUY_YPQ<(/QYSL(POUL(
JOWXKYZQN(SM\(\YSS([LJIOUL(O[POSONIBY (NQRTMEL (JKLMNYRYNX(YP(_O(SO_ZL
JL_NKMS(NO(NQL(WKOATIRONKOIUMK(RYL\(NQYP("LIREEOMUIZ(NQL(
Y_JL_NYRL(PNKTINTKL(O_(\QYJQ(IOWXKYZQN(YP(WKLUYPL <(* (NQL(SO_Z(NLKU'
PXPNLUYJ("LISY_L(Y_(JKLMNYRISGSHOBYIMRILRE_(YV(L' NKLUL'(UMK]LN(VMYSTKL(
NQMN( JOUWM_YLP( L' WSOYNYMRMOKRKRLWSMIL( NQLYK( O\_( \OK]JVOKJL( JOTS
LRL_NTMSSX(VMIL(M(PYNTMNYO_(\QLKL(VL\LK(\OK]LKP(MKL(\YSSY_Z(NO(\OK](VOK
( #QL{LPNaPL8BYRQN(NO(JO_NKMIN(MAbTPNUL_N(Y_(3KNYJSL(BC(OV(NQL(+2;(+
KLVSLINP(PLRLKMS(OV(NQLPL([REMITMRM PNIKNTNOKX(ULIQM_YPU(NQMN(*OLP
PYN(JOUVOKNM[SX(\YNQY_(NQL(LPNM[SYPQLA(LJO_OUYJ(NQLOKYLP(OV(JOWXKY:
MSKLMAX(PYZ_LA(JO_NKMJINP'([LL_(WMY~(M_A(ALSYRLKLA(NQLYK(\OK]'(\QX(PQO
Y_NLKRL_Ld(#QL(.TKOWLM_(:OUUYPPYO_'(Y_(YNP(YUWMJIN(MPPLPPUL_N(WKLJL
AKMVN(OV(NQL(*2;(+YKLINYRL'(L \MSKYLJONDKMIN(MAbTPNUL_N(ULIQM_YPU(JOTS
KLULAX(NQOPL(JMPLP(Y_(\Q¥B@MISEIW("LMS(NTRI(REX[L(T_VMYK'(M_~(YN(
MSPO( MMKLPPLP( OTNKYZQN( T_[MSM_JLA( ALMSP( MP(\LSS( MP( JQM_ZLA( JYKJT
ULJQM_YPU(\OTSAKLY_VOKI[MKEMNOKRZ (WGPYRYSLO L(UYZQN(MKZTL(
NQMN(UMK]LN(VMYSTKL(UMX(MKYPL(ORLK(NYUL(YV(NQLKL(YP(M(WLKPYPNL_N(L
RMSTL( OV( JO_NL_N( WKOATILA( M_~( NQL( RMSTL( L'NKMJINLA( VKOU( YN'( NQMN
:OUUYPPYR(WKYUMKX(KMNYO_MSL<(ILJYNMS¢Pt(BELVMKRPISIGBEEY P'(MN(
YNPEOKL'(M(WKONLJINYO_YPN(ULMPTKL(*LPYZ_LNNO(WKOUODMMIMYMS(PP(M_"(K
WOMK( [LN\LL_( JKLMNOKP(M_~(L'WSOYNLKP<(#QL( PMUL(VMYK_LPP(JO_JLK_P(L
L'WSOYNMNYO_(JO_NKMJINP'(Y_JSTAY_Z(JONQ(LUWSOXUL_N(M_~(JO_NKMJINOK(PL
( 6SNYUMNLSX'(\QLNQLK(\OKJLKP( PQOTSA( [L( JOUWL_PMNLA( VOK(NQL( TPL( OV
ALWL_"P(O_(\QLNQLK(M(ISLMK(M_~(PYZ_YVYJM_N(YU[MSM_JL(L'YPNP([LN\LL_(\QM
ZMY_(A\OK](WKOATINP(M_A(NQLYK("LKYRMNYRL(TPL(MP(*MNME(M_~(\QMN(\OK]LK
MZKLLAWMX(M_A(IL_LVYNPE<RQARFERNIAMNOM_P\LK'([LIMTPL(RMSTY_Z("MNM
SLN(MSO_[I(KRMNM'(YIN(PY WEIMN(NQL(WKLJILAY_Z(AYPJITPPYO_(*OLP(PTZZLP!I
QO\LRLK'(YP(NQMHWWRIORMSTMNYO_(ULNQOA(YP(OVNL_(Y_PTVVYJYL_N(O_(YNF
JMWNTKL(NQL(VTSS(RMSIFIONMMGNKR_MNYRL(RMSTMNYO_(ULNKYJP(UMX([L(_LJ
( YONQ(Y_JGIMPLA(M_A(Y USMRIN(ULNQO"P(PTZZLPN(NQMNOKIUK XY LSA(
PT[PNM_NYMS(LJO_OUYJ(RMSTL(WMKNYJTSMKSX(\QLKL(PWLIJYMSYhLA(*MNMPLN
PXPNLUP( M_~( JM__ON( [L( O[NMY_LA¢@SPNQORLE PXPNLUP( MKL( PT[PLgTL_NSX(
ALWSOXLANO(MYPWSMJIL(NQL(\OK]LKP'(\QOPL(*"MNM(NKMY_LA(NQLU'(NQL(KLPTSN
MKL(AYKLIN( LRYAL_JL( OV( NQL( MMLA RMSTL<(#QMN( RMSTL( UMX(WLKPYPN(Y_:

(

JOWXKYZQN(WKONLINYO_(MP(YN(\MP(NQL(*YR(OIN(KEBYZN(QIMITNIM_~(Y_"YRBIMS(L'WKLPPYO_<
;OTUOT(2T(5YT(;OTUOT(Y_QMY($SPQWYY (ZgTM (Y(/M_ZSTO(:QTM_[OgTM_(=YTATE7(3- (

[°1§7-7- ;e+8 C$OY#07* U EOVOSNA 4"7*NENZ8E(H5Y(R<(GYYBY_Z(* NLK_LN<(:N<(&O<(@@B?9'(&0R<(
B?'(BCBK(A:QY_ME<

( B2( "#MK](3<(SLUSLIG&H" (") +,-"#.1#01)(2#3%45), 6 T+#B8*&#042 (BEWEL, €+ .- (
5<I¢B@'(8C(ABCBBE<(

( B?&( +2;(+YKLINYRUJt ONL(@C'(MN(MKN<(BC<(

( B?%( 3%<<,22 %(#I<4*=+#.22"P2KAYt ONL(@8F'(MN(@c?<(

( Bc&( +2;(+YKLINYRIMt ONL(@C'(MN(KLIYNMS(?2c<(

( Bc@ @s#) .:0802 '(214)¢ ONL(BBC'(MN(B?'(FD(AQYZQSYZQNY_Z(NQL(L'JSTPYRL_LPP(OK(PIMKJYI
MP(M_(YUWOKNM_N(VMINOK(QL_(RMSTY_Z(*MNM'(MUO_Z(ONQLK(VMJINOKPE<(



BCBDF( ) e x&,#-.( [/ 01112 Y+3#3(4356.(, 37( o@?

(
GHIHIKLHG'(3*(MNMOHPM(QRS(QKSOTSUHOKESHRXTBIVBIEMHHKNMYSIWM (Y RIH(IHXC
ZYTIH(OYH(GTMLIRQHG(ZKW[XKWQH(\HRWM(OYH(QKMO(KX(JK\(JKMM(ZTOYKUO
VRTSM<(/KW[HWM(LWKGUQTSV(QKLNWTVYOHG(ZKW[M(RM(LRWO(KX(OYHTW(]K\
PKWH(IUISHWR\JH(LKMTOTKS( OYRS( HIHW<( 3JOKVHOYHW'( OYTM( TPLITHM( OYF
ZKW[HYBROR(IRJUH(VRL(QKUJIG(HATMO'(ZY TIH(TS(KOYHWM(TO(GKHM(SKO<(

( #K(TIJUMOWROH(OYTM'( QKSMTGHW( OYRSKBEIINETWROKIHIRMWARLIKNHG( OK
QWHROH((KWTVTSRI(TIJUMOWROTKSM<(#YHMH(TJIUMMPREFSM(RS(H(UMHG(R
3*(MNMOHP(QRLR\JH(KX(VHSHWROTSV(TJJUMOWROTKSM(OYRO(QIKMHIN(WHMF
KW(ZYTQY(QRS(H(RGRLOHG((RQWKMM(IRWTKUM(UMH(QRMHM<(*X(OYH(TJJUMOW
WHGUSGRSO'(OYH(JKMO(HQKSKPTQ(IRJUH(QKUJGIRBHSOTBQINRHDR MIVICRS (
"HMO MEYIHIH (KX (3WOTQJIH(BC(KX(OYH(+2;(+ TWHQOTIH\HQKPHM(WHJIHIRSO'(RI
RIJXKWPM(KX(HQKSKPTQ(IRJUH_(RQOURJ(RSG(LKOHSOPRYCRMG(LWHMHSO'(R
MYKUJG( ZH( IRJUH( RS( 3*( MNMOHP( OYRO( QREI/REGH KEKEHIRNIAYRO( OR[H(
RGIRSORVH(KX(R(YUPRB(RK[MWWc(#YHMTPLIHH RPLIH\HIKZ(QRS(YHIL(QIRWT»

I"HSUS

(

3MMUPH(OYH(TJJUMOWROKSWEKWTFSUKI08:- +/()+/+01(23(456 7666(320(80'+$%-9(
KWTVTSRI(TIJUMOWROTKSM'(ZYTQY (ZKUIG(RIHWRVH(OK(RWKUSG(BCC(ZKW[M(LHW(NF
OYRO(OYH(XTSH OUSHG (3*(PKGHJ(UMNVES RDR{(TRBIVIISMRIRAH (TIIUMOWROTKSM(KX(
MTPTJRW(aURJTON'(WHaUTWTSV(ITPTOHG(YUPRS(MULHWITMTKS(XWKP(MKPHKSH(ZKW
RO(R(WROH(KX(B'CCC(TJJUMOMRIIRGTREHVIR RRIVK(L HWITMKW(TM(LRTG(RS(

+-- +/()+/+01(23(4:67666(*0(1'+0;(<='(>?(&2,/(82)$)(4:66 7666($2(,'@'/2*7(+-,(82)$)(
4:67666(*0(1'+0($2(8+%-$+%-(+-,(.*,+$';(A+8=(%//.)$0+$%2-(8+-(B'()2/,(20(.)',(BL($='(
82&*+-1($2(9'-'0+$'(4C66(%-(0'@'{';(

(

H()"*+,- &-1/001$+2(-3/2")-+00/%S$*"$, -4, *5+)6-, 7 (*-89-:("*%6&(

(

#KORJ(YUPRS LWKGUQHG(WHIHSUH_(
D66(E20F)(*0(1'+0(G(4C66(*0(E20F(H(4:D67666(G(:6(1+0)(H(4:7D667666

#KORJ(YUPRSIIROHG(QKMOM _

4567666()+/+01(G(:6(1+0)(H(45667666

(
&HO(IRJUH(AOKOR J(YKDFEIBKMOME_(
4:7D66766645667666(H(41667666

B+ - 8<" S 1$+2(-3/2")-+00/%$"$, *-+)-#,2=+)"$+,)-4+$3-.>-, 7(*-89-: (" U&

(
#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(YUPRSIJIROHG(QKMOM _

4:67666()+/+01(G(:6(1'+0)(H(4:667666

#KORJ(3YHIROHG(QKMOM _

4:667666(,'@'/2*&-$(82)$(J(4:67666(+--. +/(&+%-$'-+-8'(82)$(G(:6(1'+0) (H(4D66 7666
(

( BbR( +2;(+TWHQORHYSKOH(@C'(RO(RWO<(BC<(




@O@F : 056;)*3( 06!&35(0G( 53/( >#-.( 3#2 ( H89(@

(
&JK(LMNOJ(AKPKMIS(@FRKIRDITPUKUEI(

"#$%&&EVBEEE Y& &E) "HHY* & &LOE&E&
]

"HE%&' VB IH+I&** &-1* [10&-,.1(*112.%&'(#131+'#$!12.%&'(#145!!
!

+,,-.',01'2./-0'3,'450,.637'+8"#$&%&EB(I& N &&&") " * &% &&&
+,,-.',01'2./-0'3,'450,.637":8"#%$&& Y 8&BEHE Y& & &) " #%0&; &0 & & &
<,560.=0>".,,-./',01'2./-0'?67@'450,.637'+'17":8"#%&; & BiEER & & &) " #B&'CCC(

(

"B (HHIHH16789.8'1%.[10&-,. (112, *& (HI3I+HSI12 *&' (#145 (
(

@8\0.6',01'2./-0'3,'450,.637'+8" *&8YH&&E
@8\0.6',01'2./-0'3,'450,.637":8" ##%*&8L&8&
*RTQIMUBAI@C01'2./-0'267@'450,.637'+17":8" ##% 8 &80 8E&SE.

*R(2TIRMQWP( 3'( SX\N(ZI)NIY MABET PEIB_ MNOJ(QMKWP (SR M{@EPV/(
B7-/>'C0'.DD67E3@.10/A'F$G'H"9&8%&&& " #Y$8&Y%E&&EI%' ., > 1K0'0,1360" *&E&I6&&E.
LMNOJ(PONV(*J(VIQWLIV(YQPZ(XOZMR(JIYYPQK(MNPRJI<(*R(2TIRMQWP()'(KXJI(3*(T
PRN[( OUWR_( SIAQRVNNOUK QMM QK RINRPMETKWPR( PY( UW_RWYWTMRKN[( ZI
WNNOUKQMKWPRU(\JQ([IMQ'(QIMQMRIKR MMERIIWRIQIMUI(IXWTX(WU(ZPQJI(KXM
13@0="K3LK06'1K.,'3,'450,.637'+ H"##%*&8%6&&&'"*& 86 &E&&IM'NO. BKH0%'1K0'171./'57
KB_MNOJ(QMKWP @INQM@TPV (PONYTB' ='$MIG H" (&8I6&&& " #$%&&E&Y6&&EIM'
#XJ(3*(NILIQM_WR_(KXJI(VMKM(VIQWLIV( Y @R PQWI (MR IAQMKREIQIYPQJ(
TPRKQWAOKJU(KP(M(ZMUUWLJI(WRTQIMUJ(WR(\QPVOTKWLWK[(MRV(QJLIROJI<(
XMLWR_(UW_RWYWTMRKN[(NJUU(TPUKU(UIMRRWR_(PLIQ(M(NPR_JQ(\JQWPV(PY
JTPRPZWT(POK\OK(MRV(LMNOJ(WU(UW_RWYWTMRKN[(XW_XJQ(WR(2TIRMQWP(
MTKOMN( KIQZU'( KXJAREMNRDUKQMKWPR(\QMTKWTJI( WU( ZPQJ( KXMR( @' ( KWZ
\QPYWKMANJI(WR(2TIRMQWP()'(KXMRaU(KP(3*<((

( #XWUQPR_N[(UO__JUKU( KXMK( KXJQJ( TP ONXKKN MVNEMIQUTYQKMWR(
TWQTOZUKMRTJIU'(MRV(KXMK(KXJ(JPQaJQ(ZM[("I(JIRKWKNIV(KP(MVCOUK(XWU(PQ
KJQZWRMKJIV'(MRV(TNMWZ(YOQKXJQ(QJZORIQMKWPR(ORVJIQ(3QKWTNJI(BC(PY/(
#XJ( JAKIRK( R¥KK QIZORIQMKWPR( JPONV'( XPJILIQ( MRV( M_MWR'( VI\JRV( PR(
MUUOZ\KWPRU(JJQJI(ZMVI(MIKIIIR(KXI(\MQKWIU(MK(KXI(KWZI(PY(TPRKQMTKWR
NMQ_JIN[(VIIRV(PR(]XIKXJIQ( PRN[( K}ROIRGRBYOTKU(]IQI(OUIV(MU(VMKM( YPQ(
VILINPAWR_(KXJ(3*(PQ(WY (PKXJQ(VMKM(UPOQTJIU(JIQI(OUIV(MU(JINN<(-P](WZ\PC
TPRKJIRK(WU(YPQ(KXJ(3*(POKTPZJI(WU(MRPKXJQ(WZ\PQKMRK(YMTKPQ(KP(TPRL
JIW_XK(PY(KXJUJ(YMTKPQU'(MRV(JXMK(JTPRPZWT(\QPdWJU( UXPONV(*J(OUJIV(K
QINMKWLI(UXMQI(PY (KXJI(ITRRREZFHLNR QAT BMNKKB(TPRUWVIQJIV(WR(
YOKOQJ( NWKGPNIKPRRS ( UITKWPRU( VWUTOUU( KXJUJ( MRV( QINMKJIV(eOJUKW
VIKMWN<(

< 3=>7:@7?'ABCIDE=FC=1 !I>4A41G4HIC!?4] !

4< C:1A:@?! " E@A=4"Al4@>! CKIJHELKC@A!=CKC>:C1L @4>CMI4ACHL!J=EAC"A!



BCBDF( ) e x&,#-.( [/ 01112 Y+3#3(4356.(, 37( @@9

(

Iovusoeng M )Y #+,4&

#GH(IIKKHLM(NHOPN(QKPRHSTKU(QPNNV(RPKUHWNX(VG TKMOGXRQHOIPKW
TZHK(MGHIVH(TQ(MGHYK(WPMP(IX(HR\WNTXHKV(TK(ITLMKPIMHHV<(,JIG(TQ(MGH(S
STKUHKV'( PLW(WPMP(ITLMPYLHW( MGHKHYL'( SYNN([H(\KTMHIMHW( [X(IT\XKYOG
ATZH'(JIKYVWYIMYTLV(SYNN(HYMGHK(PVVYOL(MGH(IT\XKYOGM(MT(STKUHKV/(P
PIMTRPMYIPNNX(PVVYOL(YM(MT(MGHYK(HR\NTXHKV(PLAMLARATRN(HPYHV(ITLMKP
GTSHZHK'(ITXKYOGM(TSLHKVGY\(YV(KTIMYLHNX(ITLMKPIMIPNNX(PVVYOLHW(M
I TLMKPIMHHV( YL( RPLX( YLSRNMBAHNA PLW( YLWH\HLWHLM(ITLMKPIMTKV( PKH( P!
KTIMYLHNX(H \MMHWZYWH(MGHYK(ITLVHLM(QTK(MGH(\KTIHVVYLO(TQ(PLX(\HK\
ITLMPYLHW(YL(MGHYK(STREAER@QKMMAVTR(TQ(TLMKPIM(MKJIR\V'(NHPZYLO(STKUI
SYMG(QHBHWYHV(NHQOM(YL(MGHYK(MTTN[T (YL(RTVMJIKYVWYIMYTLV<((

( =IWYIYPN(YLMHKZHLMYTL(YL(MGHVH(IPVHV(YV(KPKH<(:TIKMV(PKH(OHLHKPNN}
ITLMKPIMV(TK(\PKMYIINPK(INPIVHV(TL(PHITILM(TQ(ILITLVIYTLP[YNYMX'(SGYIG(VHN
[PK(MT(RHHM<(6LITPIWXYMX([TYNV(WTSL(MT(MGH(LTMYTL(MGPM(ITLMKPIMV(VGT
JLQPYKNX(H \NTYMPMYZH(TK(T\KHVVYZH(MT(TLH(\PKMX'( FEY#GHKATY MHW([X(MC
PKH(NHOYMYRPMH(KHPVTLV(QTK(HR\NTXHKV(PLW(ITLMKPIMHHV(MT(RPYLMPYL(
STKUHKRWVPMP'( PLW(STQINYWI HZHK( [H( ITLVYWHKHW( JLITLVIYTLP[NH( YM( STINW( [+
H IH\MY TLPN(IYKIJRVMPLERVTRIONXR Y NPK (KHPVTLV'(YM(STINW(H(WYQQYIINM(MT(
IPVH(MGPM(HR\NTXHKV(TK(ITLMKPIMHHV(PKH(JL]JIVMNX (HIMCMBESEIA G YLO(STK
MGHX(NPSQJINRXTFHEZHK'([TMG(JLITLVIYTLP[YNYMX( PLW(JILJIVM(HLKYIGRHLM(
WTIMKYLHV(TQ(MGH(ITRRTL(NPS(PLW(PKH(NPKOHNX(P[VHLM(YL(I'YZYN(NPS(VXVM
( OLHH IH\MYTL(IPL([H(QTILW(YL(MGH(&TKWYI(ITILMKYHV'(SGHKH(ITIKMV(GPZH
\TSHK(MT@ZTYWELKHPVTLP[NH(I TOMKPIKIQOHLKRPN (K YLIY\NH QKRR Y KLHVV<
VT'(MGH(NHOPN(MGKHVGTNW(TQELKHPVTLPINHLHVV(MTRHHM(YLVIIGIPVHV(YV(
YL(ITRRHKIYPN(VHMMYLOV'(PLW(ITIKMV(PKH(VMYNN(OHLHKPNNX(KHNJIMPLM(M
ITLWYMYTLV(QTK(ITRRHMIIPINWVE(#GYV(ITLIHKL(SPV(KHITOLYCHWYWVIKYLO(2SHW
YR\NHRHLMPMYTL(TQ(MGH(+2;(+YKHIMYZH<(#GH(OTZHKLRHLM(ITLINJWHW(MGPN
PW]JVMRHLM(RHIGPLYVRILWHK(3KMYINH(BC(TQQHKHW(P(NTSHK(MGKHVGTNW(N
JLKHPVTLP[NHLHVV( JLWHK( OHLKIKMEFINYKRIMKPYM'( RTVM( ITLMYLHLMPN(
JKT\HPL(NHOPN(VXVMHRV(NPIU(PLX(HAJYZPNHLM(WTIMKSAFIRYNMNPIH(MT (VYL
KHNPMYTLVGY\V'( PLW( MGHYK(ITIKMV(SYNN(MX\YIPNNX(ANGTNW(MGH(VPLIMYM
INHPKNX( TZHKKYWWHL( [X( VMPMJIMH<RLRWIZX RHOMNRRE(TLV( VYRYNPKNX( QPYN(
PWWKHVV(MGH(YVVJIH(TQOWPMR(EIKYREMTRPMY TL'(PLW(INMYRPMHNX(KHWJL
\JK\TVHERE

(
I BMY #$$1%&DHIMY TL(+<
I B8l #$BH(
I BD! #$$1%&DHIMYTL(*4¢3
I BrA! #51%& @HIMYTL(*4€)
I B #$$1%&PHIMY TIS@

I B #$$1%& DHIMY TL(*4€:

I BNl #$8!53.2 el 0).1#(40&( 702#'(%&' (L TMH(T@<(
( B9&( 7KT\<(BCB@fBBGBONTMH(BC'(PMI@4S
| BO® #$$1%&DHIMYTLV(*4<+(>(.<(



@BC( : 056;)*3( 06!&35(0F( 53/( >@#-.( 3#2 ( G8oH@

(

( 3IIKLMNK( JKO( POQORJIS( TULVIOU( .6( +TIT( 3QJI( WRQIMUOX( VPLYWXWLRX(
QLRQOWYT[IS([O(QWJIOU(IL(XMVVLPJ(T{QVPRRIDHROCPRIMRL*1, 2#063#) 45 #
TR(WRJOPVPOJTIWLR(POZTWRE(MRQABPIFPWREPWIS(NOTPOU(JIVPU(*RIOPROJ
#KWRNX( UTIT( XKTPWRN'( TRU( WIX( XIJPMQJIMPO( TRU( MRUOPISWRN( WRJOR
TQQLZZLUTJIO(OZVILSZORJI(POITIWLRXKWVX(LPAMRINPRITKPNXRBIWIOPTIWXJ(
POTUWRN(ZTS(TIL\(ALP(XLZGRQAIOR] (WZVIWQTIWLRX'([MI(IKOXO(TPO(ROWJIKOP(
RLP(OTXWIS(TQIWLRT[IOFRR(VPTQIWQO<

( #KOROI(POXMIIWX(TXM[XITRIWTINTV(WR(OaWXIJWRN(IONTI(VPLIOQIWLRX("
OZVILSZORJ' MR TIT(T\(THTI(XKLPI(LNLOPWRN(POUPQRXX(FKGR(MRADR X
ALP(TMJILZTIWLR(VMPVLXOX'(OYOR(WA(ULRO(JIL(IKO(UOIPWZORJI(LNIKLXO(\KL(Q
WR(IKO("WPXJI(VITQO<(3IIKLMNK(ZTRS(QLZVTRWOXMWRIT[CLROWRM{WE TOPX
VMPVLXBO(DMPPORJ(IONTI("PTZO\LP'(LP(ITQ (JKOPOLN(LVORX(MV(JKO(VLXXW
XK TULIKWPWRN(QMIIMPO'(\KOPO(X WIIOU(LP OPX(TPO(KWPOU(LP(TR(WRWJIWTI
TQQMZMITIO( ORLMNK( UTJIT'( [MJI( LRQO( TQQMZMITIOU'( "TQO( POUMQOU(\LP'W
POUMRUTRQW@X@IWLR(POVITQOX(ZLPO(JTX X<(*J(WX(MIIWZTJIOIS(T(VLIWQS!
bMOXJWLR(KOJKOP(LP(RLI(IKWX(*LPZ(LAVPTQIWQO(XKLMIU([O(TQQOVJIOU<

" # 3%&()*+* -%,'1)()%.) 0+1' 2%&)& (%#0+.' - +12),*%&3+,'0+.'
) 12(+4)) 53).&3+* 7'

#KO(bMOXJIWLR(LNQLZVORXTIWRN(\LP OPX("LP(JKOWP(QPOTJIWLRX("WRUX(T(
VTJIORJI(IT\<(.ZVILSOOX(WR(UOXWNR(TRU(POXOTPQK(QTVTQWJIWOX(LAJOR(QPO
NOROPTJIO(XM[XJTRIWTI(YTIMO("LP(JKOWP(OZVILSOPX<(!0OQLNRW_WRN(JKWX(
KTYO( WRIPLUMQOU( XJTIMILPS(TDRWKRRNOZYILSOOX( JL( QITWZ( TUUWIWLRTI
QLZVORXTIWLR(“LP(WRYORJIWLRX(QPOTJOU(WR(IKO(QLMPXO(LAN(JIKOWP(OZVILS:
TRS(QLRIPTQIMTI(POZMROPTJIWLR'(XMQK(TX(XTITPS(LP([LRMXOX<(

( *R(JKO(61'(0ZVILSOOX(\KL(ZT O(WRYORJIWLRX( TBOYIR KRIEDK AI(( T(
PO\TPU(JL(JKO( OZ\PRIBRBEPWNKJI(JL( QLZVORXTIWLR( UWAMOPX( UOVORUWRN( LI
WRYORJWLR(WRWJIWTIIS([OILRNX(JL(IJKO(OZVILSOP(LP(JKO(OZVILSOO<(*A(IKO(C
XLZOJKWRN(JIKTI([OILRNX(IL(JKO(OZVILSOP(*PLZ(IKO(LMPKEIPTRNMDITIIS(UMOX.
JOPZYIKOR( JKO( OZVILSOO( ZTS( TVVIS(ALP( QLZVORXTIWLR( LRIS( WA( JKO( WRYC
QLRMOPPOE(MRXJTRUWRN(TQROINDY OZVILSGPEKL\OYOP'( JKO(WRYORJIWLR(
WRWJIWTIIS([OILRNX(IL(IKO(OZVILSOO(IMI(WX(ITIOP(TXXWNROU(LP(IWQORXOU(.
0ZVILSQIS(QITWZ(QLZVORXTIWLR(WA(JIKO([O BORWI GhNIREZ TRV (JL(
JKTI(POQOWYOU([S(JKBIPRKMBTHRQTXOX' (JKOPO(WX(RL(POBMWPOZORJ(JL(VPL
JKO( WRYORJIWLR( BIMJXJTRUWRN( [ORGWIZLMRJI( LN BXIOWP( XKTPO
QLZVORXTIWLR(ENR@IOBRTQQLMRI(*LPIKO[ORONWINKWQK@FKO(OZVILSOP(KTX
LP(ZTS(POTXLRT[IS([O(0aVOQJOU(JL(UOPWYO'(KTYWRN(QLRXWEBOPOU(TII(JKO(C
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3GHIJ(KLM(NOPKHQR(PHIRSTMQMT (SIPURTIMKE MBIGTVQMAWMMQOKSHI'(KLM(RYSU
OIT(MNNHQK(PHIKQSZVKMT(ZX(KLM(MGWUHXMM(OIT(RERWDRKQR ER\PIMGR(UHXN
NOPSUSKSMR'(JVSTOIPM'(OIT(PHGGMQPSOU(HE{GOIOIMQSOU(MWMQKSRM<

( 2SGSUOQ( UO\R( KLOK( JQOIINMBMQRXNMN QSILK( KH( PUOSG( OTTSKSHIC
PHGWMIROKSHI(NHQ(KLMSQ(SI"MIKSHIR(LOSI(ZKIMIG{KQHIVRIZTPHVIKQSMR<(
*|(,MQGOIX'(KLM(MGWUHXMM(\SUU(LOM(SISKSOU(HIMQRLSW(HN(KLM(SI"MIKSHI<
HZUSIMT(KH(HNNMQ(KLMESQLRE FREHSIRWMKIS KRS Q( MG RN QSPL(
MGWUHXMQR(LO*M(O(TVKX(KH(WOX(QMO REZDIQNSPISIMIREHIRHBOM (KLHRM(
\LSPL(LO*"M(QMRVUKMT(NQHG (R(MORBRISHKMM(\HQY'(HQ(\LSPL(OQM(MRRMIKSC
ZORMT(VWHI(KLM(M[WMQSMIPM(HQ(OPKSASKSMRGIM{KUL (NORSRHEIRM Q<

KOYMI( SIKH( OPPHVIK(\LMI( PHIRSTMQSIJ( KPMEYBGHREBKISN('( SIPUVTSII( KLM(
PHGGMQPSOU( OWWUSPOZSUSKX( HN( KLM( RMQASPM( SI"MIKSHI'( KLM( TVKSMR(
MGWUHXMM'(OIT(KLMMEWKBRIK SHI(KH(KLMEJMIKSHI<

( 2VPL(UO\R(OURH(M[SRKE2aDIFMKLM( &MKLMQE@IMRGOIX( HKLMQ(
PHVIKQSMR(SI(.VQHWM(OIT(SI(HKLMQ(WOQKR(HN(KLM(HQUT<(#LM(RSKVOKSHI(SI
TSNNMQR(RSJISNSPOIKUX<(6ITMQ(6<2<(UO\(KLM(TMNOVUK(QVUM(SR(KLOK(SI"MIF
HN(KLMSQ(SI"MIKSHIR'(VIUMRR(ORRSJIMT(KRHRMIBIQ((3GWQBRGIJRLVQKR(
LOM(JQOIKMT( MGWUPXNQRIRAV( QSHUKFPL( JQOIK( KLM( MGWUHXMQ( O( IHI
M[PUVRS"M'(QNRBIVKMSPMIRM(KH(VRM(OIX(SI"MIKSHIR(PQMOKMT(ZX(Ol(MGWUHX
PHVQRM(HN(KLMSQ(ME\EMXYBXBIYIKHQR(OQM(IHK(MIKSKUMT(VITMQ(RKOKVKI
OIX(PHGWMIROKSHI(NHQ(RVPL(USPMIRMR(KH(KLMSQ(MGWUHXMQR'(\LSPL(GVR}
OJQMMT( ZMK\MMI( KLMECWEMENIR<ZMPOVRM( KLM( US P NMFENUVESS MH(
MGWUHSMM]KHQR( OQM'( VIUMRR( HKLMQ\SRM( OJQMMT'( NQMM( KH( PHGGMQ
SI"MIKSHIR(HVKRSTM(K GWMEMUHKK (KH(BARSBEHIOU(PHGWMIROKSHI<(

( .GWUHXI@SBLK(KHPHGWMIROKSHI(NBDRMCSHIRKSIRIZMMI(VRKSNSMT(HI(KLM(
ZORSR(KLOK(RVPL(SI"MIKSHIR(GOX(JIMIMQOKM(RVZRKOIKSCUADIRM{(NHQ(KLMSC
SI"MIKSHIR'(OQSRSIJ(NQHG ( K IR{(ACH QHRMEDUFRRY (HN(MGWUHXMQ(QMRHVQPMR

(

( BO%( "OK@@ASE<(
( B9<( ,MRMKc(fZMQ(3QZMSKIMLGMQMQNSITVIIMI(g3QZ&.QN,F(gMMECBHBERHREMEX (BD'(

@9D?'( 63:+.2,.2.4%)534H( #x5( *( OK( (®A@E<( aHQ( OI( .IJJUSRL( KQOBRMIBKSHI'(
LKKWRhi\<TWGO<TMITHPRITWGOIRPLSMTRRKMUUMIMGWUHXMMjSI"MIKSHIRjJOPK<WTN(
gLKKWRhi\MZ<OQPLS*"M<HQJI\MZIBCBD@C@CBB88D?LKKWRhi\\<TWGO<TMikBCTHPRITWGOIRPLSMTR
HXMMjSI"MIKSHIRJOPK<WTNF<(

( B9%( !"HOK(@A@E<(

( "CC<(I"{OK(BABE<(

( "C@<{#OK(@ABE<(

( "CB<( :HTM(TM(UO(WQHWQSIKI(SIKMUUMPKVMUUM(g*IKMUUMPKAEEOHWMQKX(:HTMF(OQK<(5<(b
( “C’<( 50J( HG( QMKKMI( KSUU( OQZMKRKOJOQMR( VWWNSIISIJOQ( g3PK( A@98IHREDE( HI( KLM( !1SJILF
*M"MIKSHIRF(A2*"MIRY (NNQNOKKISIJRROGUSIJ(g2a2F(@989h 8DE(A2\MT<E<(

( °C8<( !SAYRHPKQHHS\MK(@99D(g+VKPL(7OKMIK(3PKF'(2KZ<(@99D'(@C9'(OQK<(@BA@E(A&MKL<E<(
& “CD#& '%YBIYR(<(6ISRXR(HQW<'(BB_(a<'T(@ D?'(@ DI(AaMT<(:SQ<(BCCCE<(

& CHH& ' %BISKMT(2KOKMR(<(+VZSUSMQ(:HITMIRMQ(:HQW<'(B_9(6<2<(@?_'(@_?(A@9" " Eo(;MPLGMKOUR|
HGWVK<(7QHTR<'(*IP<'(?C9(a<(BT(@B_?'(@BI@(AIKL(:SQ<(@9_'E<(

& ‘CHE& '%%&()*+,+%-&.10"%OMORE<PK(@? H(@A@I E<(

& “C_#& "NURIR(6UUQSER-4/0+536+/0&/7&841,/9%%&!0:%06+/0& ;3<$=& >?%& @ BWBR2G I 7& 67%&8C
D/,+AQ 3p(753&:1( *82#<%a0!( *&&043#*08&( >( 0;7.#*#0&( ! 2:- €737./( 2.*2 (ABCBBE'(GRED



@BB( : 056;)*3( 06!&35(0F( 53/( >@#-.( 3#2 ( G8oH@

(
IJKLMNOPLQ(RNMQILST(LI(IIMUIMVLQ(WPIIQWW<(#XQ(MVLNJIKVSQ(OQXNKR(IJYU
NK\QKLN\Q(Q[[IMLW(NW(MJIILQR(NK (QIPNORMMMVKZQY QKLW(YVT(OQ(NKVRQ]PVL
*K(LXQ(61'(OQ[IMQ(LXQ(7VLIPRIMKIDKENIKW(IMQVLQR (NK(LXQ(IIPMWQU[(QYUSJITY
"QMQ( JKQR( OT( LXQ( QYUSJITQM'( "NLX( QYUSITQQW( XVANKZ( KI( MNZXL( LI( \
1I3YUQKWVLNIK<#XQ(QUIMLI[(LXQ(:JYYNLLQQ(LI(.aVYNKQ(LXQ(7VLQKL2TWLQY
5V (IMNLNINbQROMNMGM (VK R (AMWKINY(NK QJPNLVOS Q' (KILNKZ(LXVL(NL( VW(KJ
NK(SNKQ(XIRQMK(\NQ W(JK(NKRPWLMKIBKIDBWLNIRSVA'(NL( VW (IJIKWNRQMQR
LXVL(LXQ(JSR(MQZNYQ(' VW(PK[VNM( XQK(QYUSJITQQW(UMJIRPIQR(QalQULNJIKVS(
SQR( LI(WPOWLVKLNVS( UMJIINLW/( LAIMKQRMIK QMISITOMVNK QR (40 WXVMQ<
YUSITQQW(MQ(LTUNIVSSTNK(V( IMWQ(OVMZVNKNKZ(UIWNLNIK(LXVK(LXQNM(Q
NK(LXQ(VOWQKIQ(J[(WLVLPLIMT(NKLQM\QKLNJIK'(SNAQST(JKST(OQ(VOSQ(LI(WQIF
IJYUQKWVLNIK<( 2LVLPLIMT( 1Y UQKVQYVLNIK(QADKQY LXVL( [MJIY( XVUUQKNKZ<(
3RQIPVLQ( IJYUQKWVLNJIK( [IMIRAQBIRIRW( VSWJI( [JSSI W( LXQ( UPOSNI( UJSN
MVLNJIKVSQI[(LXQ(UVLQKL(WTWLQY (LI(MQ VMR(VKREEKIQKLN\NDQ(NK\QKLNIKW:=
7VLQKL( SV ( LXPW( QKWPMQW/( IJYUQKWVLNJIK( [JM(NKLQSSQNEYS( 1JKLMNOPL
\VSPQ(OQTJIKR(IMRNKVMT(MQYPKQMVLNJIK<(#XQMQ(VMQ(WQ\QMVS(UVMVSSQS\
MJY (LXVL(LI(PWNKZRBMEQEOM (3*(RQ\QSIUYQKL(VKR(RQUSJITYQKL<(5N Q(QYUSJ
NK\QKLIMW'("IMAQMW( ZQKQMVLQ(\VSPVOSQ( RVLV( LXMJIPZX( LXQNM( QaUQMLN!
"XNIX(NSS(UIWWQWW(NKIMQVWQR(VSPQ(NK(LXQ(VZQI[(3*<(/XQK(IJYUVKNQW(P
LMVNK( 3*( WTWLQYW/( LXVL( MQRPIQ( IJWLW( IM( RNWUSVIQ( " IMAQMW'( LXQT( Q[[¢
QYUSJITQQ(SVOIM( NLXIPL(VRRNLNJIKVS(MQ VMR<(=PWL(VW(UVLQKL(SV W(XV\Q(
QYUSJITRR\QKLIMW(VKRQKWPMQ(LXQTMQIQN\Q(V([VNMWXVMQU[(LXQOQKQINL
ZQKQMVLQ'(LXQMQ(NW(V(IVWQ([IM(VRIULNKZ(WNYNSVM (UMM INIK(NK(LXQ(IV\
IJUTMNZXL(SV <
( #XQ(VKVSIZT'(XJ Q\QM'(XVW(NLW(SNYNLW<(7VLQKL UDSQUUSTHLRFW(VMQ(Q
VKR(KJBO\NJIPW(IMQVLNIKW'( XQMQVW(Y RRY(IN ONMQIEDKQMVLQR(MJIY (MIPLNKQ(
LVWAW(LXVL(SVIN(WPIX(JPVSNLNQW<(#XQMQ(NW(KJI(UISNIT(KQQR(LI(NKIQKLN\ND
"XNIX( QYUSITQQW( VMQ( VSMQVRT( MQYPKQMVLQR<( VLSRN M(WIENIT( 1IKIC
QYUSJITWMJIYUPLVLNIKVS( PWQ( J[( LXIWQ( MIPLNKQ(JIPLUPLW/( LI( QaLMVIL( RNW!
\WSPQ<#XVLAVSPQNW(KJIL(VRQJPVLQST(MQLPMKQR(LI( IM QNW(LKKIRDUK ([VIL'(LX!
N[(LXQ(3*(WTWLQYW(PWKRZNMMINEWOQR(LI(YVAQ(LXI\YRIPUWNIR RRRV KL <(
#XQOVSPQI[(WPIX(RVLV(IVK(VSONO@EIKDILQKLNVSST(NKRQINKNLQ(NK(LNYQ<(
"XNSQ(UVLQKL(SV (UMINRQW(V(XQSU[PS(WLVMLNKZ(UINKL([IM(MVYNKZ(QJPNLV
NK(LXQ(RVLV(QIIKIYT'(LXQMQ(VMQ(NYUIMLVKL(RNWLNKILNIKW(LI(OQ(YVRQ<(
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#HI(JKLLIMN(OIPQO( RLQSITULV(JUMJIILMWMP( NHN QNIQUBRRULXIOXVSWNIY (
ZLUNIINWUM( QPQWMXN( ZUNIMNWQO( [[ZOUWNQNWUM( WM( QM( ILQ( WMJLIQXW
NIJHMUOUPWIX<@IN(H(SUXN(ZLUSWXWMP(OIPQO(LISIY @@ \GX(RQAMIYM(NHI(
WM(NHI(+2;(*WLIINWAI(THWJIHEZLUAWY IX(Q(LWPHN(NU(RQWL(LISKMILQNWUM(RUL
UR(JUZ\LWPHNIY(TULVX'(QX(TIOO(QX(QIUMNLQJIN(QY_KXNSIMN(SNHQMWXS' (VMU
XI00IL (LRGKWPWMQOO\WMNIMY1Y(NU(QY YLIXX(WS]QOQMIIX(WM(NHI(LISKMILQN\
WM(NHI(YWPWNQO(YWXNLW]KNWUM(UR(TULVX(AI<P<(QKYWUAWXKQO(JUMNIMNE
MUN'(QN(NHI(NWSI(UR(WNX(YLQRNWMP'(Y XWIENN(TRKIH(SPNMYOIMIM (SWMY <(
&IMLNHIBX (WNX(ZLUAWXWUMX(QLIJLUQYO\(TULYIY(QMY'(UM(NHIWL(RQJII'(QZZO\(N
JUZ\LWPHN( OWJIMXWMP( QMY ( QXXWPMSIMN'( WMJIORNESIB{INHUKI( WM( 1SZOL
JUMNLQJINIIJUNMKILIQINWUMSENVIZXEVMNILZLINKKBEEUMTY (\(PUANLMSIMN(
XNQNISIMNX(SNM(2NQNIX( XKIH( QX( 2TISUMRWLSWMBN( NHI( +WDINWAI
QZZOWJIQNWUM(NU(XKJIH(LIOQNWUMXHWZX(TQX(YWXJIKXXIY (YKLWMP(WNX(NLQ
OQFHINHIL(NHI(RLQSITULV(IINIMY X(NU(XWNKQNWU KIK@HWRFNIY [THLV/(
ZLUYKINX(QLI(KXIY (QM(YONIUZ( 3*( X\XNISX(WX(KONWSQNIO\( Q(aKIXNWUM(RUL(_
WMNILZLINQNWUM'(THWJIH(WX(I[ZOULIY (WM(SULI(YINQWOJIOUT<(

( *SZULNQMNOV/(NHI(LWPHN(NU(RQWL(LISKMILQNWUM(JORAJIKFDMYAY (\(JUMNLQ.
XKIH(Q(TQWAIL(IIWXNX(WM(Q(PWAM(JIQXI( TWHRT(MIRIN (WM NALZIMOMEK (Y LQRNIY(
QMY (WMNILZLINIY<(*R(JUSZIMXQNWUM(RUL(NEINRKTQR ML KXIKXXIY (UL(
[ZLIXXO\(I[JOKY1Y(QN(NHI(NWSI( UR(JUMNLQINWMP'(NHI(OIPQO(ZUXWNWUM(SQ\
JUKLXI'(NHWX(IQM(JI(IQXWO\(LIINWRWIY (\FZL LR IDEYMOBR AL WPHN (NU(RQWL
LISKMILQNWUM( WM( NHI( JUMNLQJINb( MU( YUKIN( QM( WSZULNQMN( OIXXUM( NU(]I
YLQRNWMP(ZQLNWIX<((

( /HONEIQMMUN(I(TQWATY'(MUN(INM\(IHUUXWMP(NHI(PUANLMWMP(OQT(UR(NHI(J!
NHIQIXN XIODILK OHEHI("TIXN X @i LKOI( QOOUTX( QKNHULX( NU( JOQWS( QYYWNW
QZZLUZLWQNI'(QMY (RQWL(LISKMILQNWUM( THIM(NHI(QINKQO(UL(ZUNIMNWQO(!.
NHIWL(TULV(NKLMX(UKN(NU(JI(XWPMWRWJQMNO\(HWPHIL(NHQM(ULWPWMQOO\(I
THINHIL(NHI\ HQMN( QXXWPMIY ( NeERH(LSTRMMEZ UOWI\ PUQO( WX( NU(IMXKLI( NHC
QKNHULX(LIJIWA(Q(RQWL(XHQLI(UR(NHI(RKOO(IJUMUSWJ(*QOKI(PIMILQNIY(RLUS(
UR(NHIWL(T&ERKHI(LISKMILQNWUM(WMWNWQOO\(QPLITY (ZLUMNX(NU(JI(YWXZLUZ!
OUT'(NHI(QKNHUL(JIQM(XIIV(Q(LINLUQINWAI(QY _KXNSIMN(NU(NHI(JUMNLQJIN<

( *R(NHIXN XIOGUKOI(WX(I[NIMY1Y(NUTYRMRNHIM(NHWX(JUKOY (HQN (ZUNIMNWQ
ROLIQIHWMP( WSZOWJIQNWUMX( RUL( WMYKXNLWIX( THILI( JULZULQNI( QKNUSQN
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IJKLMNOP( QM( RSOJJILK<( #TQUL( VWRSVXOYVQJUIK( YSKNZIMY TN (DK
XQWROJIVLU( JOULK( QIYUVKL( YTL( .6( OJK( YTLMLZQML( TOAL( OXEIYMOYLMMVYC
-QNLALM'(JLXOIUL(YTL(MISLU(TOAL(ULLWVJ SP(JLLI(KMOZYLK(YQ(OKKMLUU(OJQY
YTLML(OML(O(TQUY(QZ(alLUYVQJIU(YTOY(MLWOVJI(IJOJUNERMRKL(FUMUY' (VY (VU(
LXQJQWVX(*OSIL(QZIWIMLRMQKIXYU'(NTVXT(OML(RMQYLXYLK(JP(XQRPMV TY'(L
XTOJ L(NTLI(YMOJIUZQMWLK(VIYQ(KOYO'(OIK(N TV WOUD YUK (KMYTOSIL(
QZ(KOYO(OMVULUEQY(QISPEZMQW(alOSVYP'(IY (OSUQEZMQW (ZQSIVRNAIK (XQJYL[Y
JQY(LOUVSP(OKKMLUULK(JP(YMOKVYVQJOS(XQRPMV TY(*OSIOYVQJI(WLYTQKU<(2
JL(KLYLMWVJILK(NTOY (Y TMLUTQSK(QZ(LXQJQWVR(BKINRMYRIMYMPIY (YQ(
XQJYMOXY (OKbIUYWLJIY<#TL(MISL(NOUILALM(VIYLIKLK(Y QRRSF(LIVALMUOSSP
LALIY(YTOY(YTL(LXQIQWVX(*OSIL(QZ(YTL(MV TYU(YIMIU(QIY(YQ(L(UV IVZVXOJY
VIVYVOSSP(LUPYNOTLK OJK(NTLI(YTVU(YTMLUTQSK(VU(WLY (VI(YTL(XQJYLLY(
YMOVJIVJ (KOYO(VU(OJ(QRLI(aILUYVQI<(*Y(VU(OSUQIQY (XSLOM(TQN(YTL(MISL(L
XOULU(NTLML(YTL(MLUISYVJ'(3*(UPUYLW(VU(IULK(YQ(MLRSOXL(YTL(NQM\LM'(]IY
LXQJQWVX( YTLQMVLU( ORRSP'( VY( NQISK( UI"LUY( YTOY( YTL( XQWROJP( WOP( T
UV JVZVXOJYSP( MLOYLM(LXQJQWVX(*OSIL(ZMQW(YTL(XQRPMV TYLK(NQMWU<(

( :QIYMOXY(OKbIUYWLJIY(WLXTOIVUWU( OML'( OU( KVUXIUULK'(JQYTVI (JLN(VI(
IMQRLOJ(XQRPMV TY(SON'(OJK(TOAL(L[VUYLK(VI(ULALMOS(;LW]LM(2YOYLU(SQJ
+2;(+VMLXYVAL<(FQSSQNVJI OMLIVY'(YTL(61(XTQULIQY(YQ(VWRSLWLIY (YTL(+2;(+V
#TLML(TOAL(WHWIYSP(JLLI(ROMSVOWLIYOMP(KVUXIUUVQJIU(QJI(NTLYTLM(YQ(VJ'
XQJYMOXY (OKbIUYWLJY (WLXTOIVUW(VI(YTL(61'(UVWVSOM(YQ(YTOY(QZ(YTL(+2;(
+\/'VYOS'(ISYIML'LKVO(OJK(2RQMY (2LSLXY (:QWWVYYLL(WOKL(ULALMOS(MLXQWV
YTL(-QIUL(QZ(:QWWQIYWXZVIOS(MLRQMY (VI(BCBB'(VIXSIKVJI (O(XQJIYMOXY(OK
WLXTOJVUW'(OM'IVJ' (Y TEYSKTAL (XMLOYQMU('MLOYLM(SLALMO L(NTLI(IL'QYVC
GUVXC(XQJIYMOXYU(NVY T(WI @MY RQIMUNY LIMLURQIUL(NOU(YTOY (Y TL(
"VWROXY (QZ(YTLUL(RMQROVUKDMIN(IKLMYOVI(OIK(NOMMOJY (ZRYY TLM(OJOSPL
#TL(61(C Q LMIWLIY (TOU(UVIXL(XQWWVUUVQJILK(MLULOMXT(QJ(YTLUL(VUUILU'(NT’
61(*70(RIISVUTVJ (O(MLRQMY (VI(FLIMIQRIFBEIBIG(JLN(UIUYOJIYVAL(RMQRQUOSU(
TOAL(JLLI(WOKL(VI(YTL(61'(JIY (OQUSBVIONIL(XQJIYLLY (QZ(WIUVXVOJIU(OIK(XLMYC
RLMZQMWLMU(KVK(MLXLJYSP(ROUU<(#TL(:QRPMV TY(AIV TYU(OJK(ILWIILMOYVQ.
YX<E()VSS(OWLIKU(YTL(:QRPMV TY'(+LUV JU(OJK(70YLIYU(3XY(@9dd(YQ(VIYMQ
LalVYO]SL(MLWIILMOYVQJI(NTLML( YOYSEPSLINY TY (VU(YMOJIUZLMMLK(XQIXLMJ
UQIJK(MLXQMKVJ U'(O( YMOJUROMLIXP( Q]SV OYVQJI'( OIK(O( MVFY (YQ(XQJIYMO:

(

( _@9<["# $%&'@EXYVQJI( 4yHQ@NLALM'( OIP( MV TY( YQ( MKMW YTM@I( YTLUL( YMOJUJIOYVQJIOS(
XVMXIWUYOJIXLU(NVSS(JL(SVWEORIKXYQYKTKQRPMV TY (RQMYRQEVENRIKILEQZ(YTL(KOYO'(NTVXT(
WO\LU("OSIOYVQJI(OKbIUYWLIYU(UV IVZVXGEY S B (VI KV OXQUWR B (W QMK I GYIANS @ B'(

*+,'(<(

( _BC<( +2;(+VMLXWOIQYL(@C'(OY(MLXVYOS(?d<(

( _B@<(**#35 "¢ 65#6!. '( .+*3(>Q@70%( : 0; <'(:080;*:2(0F( ; 62%(2#.37*&,  KR.:0&+( ! 701
0F(2.22*0&(BCB#B(-:(DC'(OY(g?(A61E<(

( _BB<( *##35 '(: 65#6!. '(; .+*3( >(270( : 0; <'(:080;*:2(OF(;62*:(2# 1.37%&, K 04.1&;.&#(

3&+( 1 O;7.#440&(3&+( ; 311.#2( 36#-0#h( | 27082.2(#0( : O;*##.  12(2.:0&+( ! .70% K2.:08+(

27.*35( | .704(0F( 2.22*0&(BCBRBB(-:(?@9'(OY (B(A61E<(

( _B_<( 6<1<(*BH&OQYL(@?d<(

( _B8<( ::QRPMV'TY(AIV'TYU(OJK('ILWIILMOYVQJI(QZ(;IUVX\EBBI{- (¥ S5(vEREL&IE <(
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(
#GHIH(IJKLGMI(NOPQR'(GONHSHJ'(TOM(UVVQW/(KT(MGH(VIHIHTM(XOTMHYM(OZ(N
NOJ[(VJORPXMIAHKTL(PIHR(UI(U(RUMU(IOPJIXH<(

( :OTMIM(UR]PIMAHTM(*HXGUTKIN(UIHIUIH(OPMIKRH(.PIOVH<#GH(BTKMHR (2ML
IKAKQUJI(XOTMJIUXM(UR]PIMAHTM(*HXGUTKIN<(;0IHOS HIE K IHPIRIQKGH KIBH[
KT(6<2<( XOVWJIKLGM( QUN( UIIKLTI( XOVWJIKLGM( MO( MGH( HAVQOWHJ(\W( RHZUF
HAVQOWHJI(JHQUMKOTIGKVI'(KM(IHHA(HSHT(QHI(QK[HQW(MGUM(IPXG(U(IPQH(XC
#GUM(IUKR'(6<2<(XOVWJIKLGM(QUN(ROHIXOTMUKT(UEHXUVMPIHIKLGMMGUM(IG
IKAKQUIKMW<( "0J( NOJ[I( VP\QKIGHR( UZMHJ( @9?a'( UPMGOJI( XUT( MHJ"KTUN
UIIKLTAHTMI(OJ(BRXHEMHI(MERSIWHUJI'(UQQONKTL(MGHA(MO(JHTHLOMKUMH(M
JHUIIKLT (JKERRBE (ZUXMMGUMMGKI(IKLGM(O TQW(“URKSKOKCI(UHAMHI (MGKIM
MGUM(KM(NKQQ(SKIMPUQQW(THSHJI(XO*H(KTMO(VQUW(ZOJI(*OIM(NOJ[HII'(UTR(HS
NGO(GHEHHT("URH(JHRPTRUTM(ZJOA(3*(U(QOTL(MKAH(ULO(NKQQ(GUSH(QKMMQI
MGH(JPQH<(&OTH(OZ(MGKI(KI(IPIVIKIKTL(UI(MGH(JKLGM(MO(JHXUVMPJIH(NUI(U!
OMGHJ(UPMGOJI'(IPXG(UI(*PIKXKUTI'(UIMKIMI'(OJ(VHIZOIHII'(NGOIH(NOJ[I( UIH(
XOTMIUXOHRI(QOTLMKAH<(

" HYROHW(S #HI+ (NS ) &#$0&)3 1 &)2), Bu# $

#GHJIH( KI( UT( PILHTM( THHR( MO( XJKMKXUQQW( UlIHII( NGHMGHJ( U( XOTMJL
AHXGUTKINKI(IPKMU\QH(ZOJ(URRJIHIIKTL(MGH( LJONKFX DT QKK{ISHITRIGH
NOJ[HJII(LHTHIUMH(MGJOPLG(MGHKJ(RUMU(UTR(MGH(XOAVHTIUMKOT(MGHW(JHX!
UR]PINYVQOKMUMKOT(XOTMJIUXMI(XOPQR(OZZHI(NOJI[HI(THN(QHLUQ(IHXOPJIH(
MGHKJ(NOJ[(VIORPXMI(UJH(PIHR(MO(RHSHQOV/(3*(IWIMHA (O JRRERI((UPMONUMK
\H(HIVHXKUQQW/(IKLTKZKXUTM(ZOJ(NOJ[HII("URH(JHRPTRUTM(UI(U(JHIPQM(OZ(IF
-ONHSHJ'(TO(HAVKIKXUQ(IMPRKHI(GUSH(WHM(HY UK THR(MGH(VOMHTMKUQ(HXC
UVVQWKTL(XOTMJIUXM(UR]PIMAHTM(*HXGUTKIN(NKMGKT(HAVQOW(HTM(OJ(XOTM
&0J(GUI(MGHJIH(\HHT(IPNIMUTMKSH(RKIXPIIKOT(OT(GON(MGHIH(*HXGUTKIN(*KLGI
XOVWJIKLGMHR(NOJ[I(JHVPIVOIHR(UI(RUMU(KTVPMI(ZOJ(3*<(#GHIH(UJH(PTHYVQ
AUIOI(XOTXHIT (UTR(MGH(THHR(MO(HYVQOJH(MGHA(KI(KTXIHEWMUA(PILHTM(U
HYVHXMHR(MO(H(PIHR(MO(U(XOTIKRHIU\QH(HYMHTM(KT(MGH(XOKTL(WHUJI'(VO
MGH(RKIVQUXHAHTM(OZ(*KQQKOTI(OZ(JO\I<(*M(LOHI\HWOTR(MGH(IXOVH(OZ(MGKI
MGHIH(KIIPHI(KT(RHMUKQ'(WHM(MGH(XUQQ(ZOJ(IPXG(UTUQWIKI(UTR(RKIXPIIKOT(
~ONHSHJ'(\HXUPIH(MGHJIH("UW(UQJHURW(\H(UT(HYKIMKTL(XUPIH(OZ(UXMKOT(ZO:
RUMU(KI(PIHR(KT(MGH(.6(Z0J(3*(0J(UPMOAUMKOT(VPIVOIHI'(KM(KI(IMKQQ("HUTK
NGUM( NKQQ(\H( MGH( *OIM( KAVOIMUTM( dPHIMKOTI( MO( URRIMMPMQNUW( OZ( L
JOURMUV'(KT(MGHIH(XOTMJUXM(UR]JPIMAHTM(XUIHI<(#NHQSH(IPXG(KAVOIMUTM(
SUJKOPI(XOMOT(IXHTUJKOI(UIH(XOSHIHR(HQON<(

(
(
(
(

(

( bBD<( @7?(6<2<:<(e(BCbAUEAbE<(
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(
" #5968 ()% (Y6*(+,-—+(+'1,/,0%*1%2(/$, %6*%.2('$30+,/4+(/$,&'53$.'() %'
1$,(3+1(+-67&(.%,(.%1)+,/&.8

#IK(LKML(NOP(FRORQZ(KMTKULRVO(RO(3WLRTXK(8A@E(VY (LIK(+2;(+RWKTLRZ
:KQ KW( 2LNLK]( LV( ROLWVP\TK( ROLV( ONLRVONX( XN_( KMTKULRVO]( NOP( XRQR
WKUWVP\TLRVO(NOP(KMKWNTXRYS TV R (NOP (VLIKW(\bKTL(QNLLKW(YVW(
LIK(UWUVIK](VY (LK NILINQRERDBIKKOLX ' (RO(LIK(NA KO TK @RAIO(VUL
LIK(WRSJILJIVXPKW(\OPKW(3WLRTXK(8ACE'( LIK(\JK(VY(TVU WRSJILKP(_VWa](YV\
QROROS(PVK](OVL(TVO]JLRL\LK( TVU WRSJL(ROBWREGSQKIL ( ROFINLN(
QROROS(KMTKULRVOWNRWOLIKQIGM/ (TVQUNORK](TNONX]V(WKX (VO(LINL(KMTK
RO(LIK(TN]JK(VY ( fPNEKWFIKWK(R](OVLIROS(\SSK]LROS(LINL(LIK (QN (OVL<(:VQUN
_RXX(INZK(XN_Y\X(NTTK])(LV(LIK(_VWa](UWVP\TKP(* (LIKRW(_VWaKW]'(NOP(_RXX
LIK(V_OKW](VY(NO' (TVNLWKRSKE(LV(\TI( (VWa]<
( #INL( TVQUNORK]( QN'( TNWW (VAL( LKML( NOP( PNLN( QROROS(NTLRZRLRK](_R
_VWaKNLN(_RLIVAL(ROYWROSROS(PVK](OVL(QKNO'(JV_KZKW'(LINL(_VWaKW](_
KOLRLXKP(LV(TXNRQ(Y\WLIKW(WKQ\OKWNLRVO (Y VKL EPBBRKMMKRRID RV O < (#IK(
3WLRTXK(BC(VY/(LIK(+2;(+RWKTLRZK(LV(NPb\L(TVOLWNTL](NJ\QK](LINL(LIK(KMU>
INJ(NO(KMR]JLROS'(XN_Y\X(WRSJL(LV(KMUXVRL(LIK(_VWa]'(_IKLIKB(" (XRTKO]K(VV
#IK(YNTL(LINL( LIKWESQNN(XN_Y\X(WRSJIL(LV(KMUXPRD( LIK(*NREVY(
JLNL\LVW'(KMTKULRVO](NOP(XRQRLNLRVO](PVK](OVL( TINOSK(LIR]<(3( TVOLWNT
KOLKWKP(ROLV<(*O(YNTL'(RL(R](LIK(KQUXV QKOL(VW(TVOLWNTLVW(NSWKKQKOL(
LIK(TVQUNQAVRSJIL(LV(KMUXVRL( LGK(VXAMKAMPYRN( YEROXK](TVU WRSJIL(
V_OKW]JRU(R](N\LVQNLRTNXX (NJJRSOKP(" (JLNL\LK(RO(ONLRVONX(XN_<(*Y(RL(_
KQUXV SBRRUXV KK (VW(TVCHIWNMAKK LVW(WKXNLRVO]JRU'(LIK(VWRSRONX(N\LIVV
_VWa](_ VAXP(*K(RO(LIK(NQK(UVIRLRVO(N](VLIKW(WRSJILJIVXPKW](NOP(INZK (LIK(!
WK]KWZK(LIKRW(WRSIMEIHILRDSIOP (PNLN(QROROS<
( *OIVWL'(LIK(NO]_KW(LV(LIK(K]LIRORIOIOP (PNLN(QROROS(KMTKULRVO(\OP!
.6( TVU'WRSJIL( XN_( PVK]( OVL( KMKQUL( VWSNORNLRVO]( YWVQ( LIK( TVOLWNTL
QKTINOR]Q4(VWaKW](J\Y YKW(N(JWILNOLRNX(XV](RO(LIK(KTVOVQRT(ZNX\K(PKW
LIKRW(_VWa(UWVP\TL](LIK (QN'(JLRXX(*K(KOLRLXKP(LV(]JKKa(YNRW'(NPPRLRVO
\OPKW(LJIK(+2;(+RWKTLRZK<

9" :&'+,,53/,0/,0'+1("1+33/%-'$7(/,')%":<", 3%&2%1('$5'=$3>93&(+8

#JIK( WRSJL( LV( NPb\JL( TVOLWNTL]( UWKZRW]X'( KOLKWKP( ROLV( YVW( NPF
WKQ\OKWNLRVO(R](LWRSSKWKP(VOX' (_ RLOGWKIKKRYRV(TVWAKREIL(UVWLYVXRV(
NOP(VOX (RO]VYNW(N]J(N(J"UVLIKLRTNXX (ROYWROSROS(NTL(LINL(TNO("K(XVTNX
R](N{UVLIKLRTNX(\K]LRVO(N](LIK(KQUXV KW(VW(TVOLWNTLKK(_RXX(INZK(LIK(W
_ VWaKWyWa(UWVP\TLI(NJ(N(QNLLKW(VY(TVOLWNTL(VW(JLNL\LK<(gKL(RL(R](JLRX>
NO]_KW( RORLRNXX"( AKTN\K( _JINL( R]( YNRW( WKQ\PHNMIRYRIDTY\NVYRSI_6

(

( cBF<( +2;(+RWKTER@OVLK(@C'(NL(NWL<(BA@E<(
( cBY( *HNL(NWL<(BACE<(

( cBg( *HNL(NWL<(BC<(
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(
GHIKHLMH(NOP(HPLQ(RS(NOLLST(MPJH(UVSWJIMHP(RQ(ONJW(HNNVIIMPX(MP(JYS
HNNVI( MP( JYS( .6'( JYB(GBNMKMN( NHGQIMXYJ( GHIJKHLMH( MW( PHJ( M[GLMNOJ
SPIMILS[SPI(IH(KOMI(IS[VPSIOIMHP(VPTSI(.6(NHGQIMXYJ(LO\(OIMWSW<(

( /HIISIWYTOJO'(LM]S(HIYSI(TOJO'(\MLL(JQGMNOLLQ(RS(ISGIHTVNST(OW(GOIJ(HF
TOJOWSJI(VWST(IH(TSASLHG(OP(3*(WQWJIS[(HI([HTSL<(#YOJI(ONJI(HK(ISGIHTVNIMH
HNNVI'(0J(LSOWJ'(0J(JIYS(LHNOIMHP(HK (JY S (WG M S (WK FB M X(UIN'S PROIMBRA/(
OIMWS(\YSP( JYS( MBTMIMPLHOTMPX( HI( VGLHOTMPX( JYS( TOJO( MW( LHNOJST
aVIMWTMNIMHP(\YMLS( JYS( WSI*SI( MW( LHNOJST( MP( OPHJYSI<(*P(WVNY( NOW:
NHPPSNJIMPX(KONJHIW(S MWJ'(WSASIOL(WJOJSW([OQ(SONY(OWWSIJI(aVIMWTMN
NHPWMWJSPJI(\MJY (J SEIEOIRMMEBW([0Q(OGGLQEY SMI(LOWEHNHPTVNIIYOJI(JIC
\YHLLQ(HI(GOIILQ'(\MJIYMP(JY SMRISIHKRMOKPX(JYMW'(JYS(:OPOTMOP(2VGIS[S(
:HVIJ(YOW(KO[HVWLQ(YSMRBYISI[W(HK(JYS(*PISIPSJI'(ISLS"OPI(NHPPSNIMPX(KOI
\HVLT(MPNLVTS(IYSRUMSNHPISPI(GIHAMTSI'JYS(YHWIWSIASI'(JYS(MPISI[STMOIM
JYS(SPT(\(WSIXOJI(:OPOTO(NHVLT(S SINMWS(NHGQIMXYJ(aVIMWTMNJIMHP(MP(ISW
HK(JIOPW[MWWMHPW(HIMXMPOJIMPX(YSIS'(OPT(JIOPW[MWWMHPW(HIMXMPOJMP
YSIS'( MW( PRLQENHPWMWJISPJ( \MJY( HVI( XSPSIOL( LO\( RVJI( \MJY( RHJY( POJMH
MPJSIPOIJMHPOL(NHGQIMKEMEURIQIIMSIW (Y ONS(OLWH(RSSP(KOMHIST(RQ(NHVIJ\
JYS( 6PMJIST( 2JG0EW—(OPT( .VIHGSHAYMNY( YOAS( XSPSIOLLQ( OJJONYST( LSXOL
WMXPMKMNOPNS(JH(OLMIBISCOMNIHFERISNIMPX(KONJIHIW<(3NNHITMPXLQ'(MK(PS
WSINSI(PHIJYS(VGLHOTMPXATH\PLHOTMPX(MPTMAMTVOL(MW(LHNOJST(MP(JYS(.6
ONJ(HK(ISGIHTVNJIMHP(LHNOLMbORTEIMEYBHEROWMW(KHI@FIMXXSIMPX(JYS(NHP.
OTaVWJ[SPJI([SNYOPMWGWRNSS(BC(HK(JIYS(+2;(+MISNIMAS<

( OPS(GHWWMRLS(S NSGIMHP(OIMWSW(YSISIYS(GSIWHP(MPWJIVNIMPX(HI(TMIS
ONIMAMIMSW(MW(ROWST(MP(JYS(.6<(#YMW(NHVLT(RSNH[S(ISLS"OPJ(\YSIS(O(NF
JYSMI(ONIMAMIMSW(WVNY (IYOI(JIYS(MPKIMPXMPX(ONJ(HK(ISGIHTVNIMHP (JO]SW
RVJI(YOW(HGSIOIMHPW(MP(JYS(.6(\YMNY(OIS(GOIIMNMGOIMPX{BIP(JYS(JIOMPN
WNSPOIMH(NOP(RS(NH[GOIST(\MJY (OXSPNQ(HI([OPOXS[SPJ(WMIVOIMHPW'(\YSIS

(

I _BYl #$36JIbiP'%& (PHIS(9'(0I(B_B<(
( _&(*

I @ #$RHIQ(HK(H[GHWSIW(3VIEMMIN(7VRLMWY SIW(HK(:OPOTO( 4R (BIROPISIPEVW
7IHMMTSIW'(CBCC8F(B(2<:<!<(8B?'(8_C(A:OP<E<(

I Bl #$$OI(JHHIROLL(5SOXVS(*<(7IM[S#M[S(BS(=HMPJ(4SPJVIS(B@@(g<_T(@C'(@B(ABT(:MI<(BCC(
JYOJ(O(GVRLMN(GSIKHI[OPNS(HI(TMBEBLO@OENMPTSYE(GIHNSWW(RQ(YMNY(O(GIHISNIST(\HIJ\SPTW
\OQ(IH(MIW(OERMBRING X (+O MT("<(2YH\IM[SA#Y S(;H"MS(:YOPPSL'(*PN<'(h9?(g<(2VGG<(?DB'(?DI(A2<+
@9JIEE<(

I " #SSIF(ISNHITW(BIT<(A<()IMI<(2]Q()IHEBGEEITF(./-:(_?9(A:YE'(OJ(k¥ j (AKMPTMPX(JYOJ(
JYS(ONJI(HK(NH[[VPMNOJIMHP(JIHJYS(GVRLMN(NOP(RS(LHNOLMbST(JHIYS(61(YSIS(IYS(VGLHOTMPX(GC
61'(PHAMIYWIOPTMPX(JYOJ(JYS(WSIASI(MW(LHNOJST(ORIHOTEX(

I 8! #$3DWSEDA@@'(#MIVW(3LS OPTSI(=HNYSP(+HPP ACBUERREHBHAYHLTMPX(JIYOJ(
JYS(TMWIIMRVIMHP(IMXYJ(MP(NHGQIMXYJ( MW( NYOIONJSIMIESIT (R S( € MYEBIBWIVE( ONIW( XHMPX(
NHPNLVWMHP(HK(O(NHPJIONJ(HK(WOLS(JH(IYS(GSIKHI[OPNS(JYSISHK(RQ(TSLMASIQ(JH(O([S[RSI(HK(J
ONIW(XMAMPX(IMWS(IH(O(TMWIIMRVIMHP(JH(JYS(GVRLMN([OQ(JY SISKHIS(JO]S(GLONS(MP(O(PV[RSI(F
:Z @9BACS'(50X0ITMIS(3NIMAS() HOTNOWZABOERKERBYD DAY HLTMPX(JYOJI(PSMIYSI(.6(LOV(PHI(
MPJSIPOJMHPOL(LO\(GIS"SPIW(;S[RSI(2J0ISW(KIH[(LHNOLMbMPX(JYS(ONJ(HK(RIHOTNOWJIMPX(\MJY)
JSIIMIHIMSW(MK(JIOPW[MJIISIW(LHNOJIST(MP(JYHWS(WJIOJISW(OIS(VWST(S*SP(MK(JYS(RIHOTNOWJ(YO
JYS(IMXYIW(HMISTELVWMAS([O1]SI(MP(JYHWS(WJIOJSWE<(
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(
JKLMNOPML(IML(QRK(QSTNUMJIQKL (QN QHB(NIKNKMIQERQ(UNBIQUZ<(=ONILZIPMJC
ZIXXTN( QK( M[T( MNTUMWTKM( QX ("ASH{&RIMM(GIKIA[( :INPOIM( [T\Z( M[UM(
UOM[QNJJUMIQK(RIM[IK(M[T(6KIMTZ(2MUMTL(QX(IKXNIKVIKV(UPML(UYNQUZ(ZJ;
PQSANJIV[MAJUMIQKILMTKMRIM[(TUN\ITN(ZTPILIQKL (M[T&IKM[CINPOIM(LMQQZ
M[T(6<2<(:QS"NIV[M(BPM(ZQTL(KQM(USS\(MQEAQNTINH PN BVIIM G QM(
PQKP\OLJ T<(b TUNLI¥SHQV[ T (2TPQKZ(:JNPOIM(XQBKZIIM{UM(M[T (6<2<(

:QS NIV[BRM(WUANTUP[(XQNTJIVK(PQKZOPM(R[TNT( M[T(MAST(QX(JKXNIKVTWTF
XONM[TN(NTSNQZOPMJIGKDOXNRUEL QM[TN( PQOKMNJITL( LOPFUKZTNWUKA
2RTZTKYU T(U\LQ(UPPTSMTZ(M[UM(WTNT(UOM[QNJJUMJIQK(QX(XQNTJIVK(IKXNJIK
UWQOKM(MQ(IKXNJIKV TMIHRZQWT

( #T(LIMOUMIQK(NTLTWY\TL(M[UM(QX(PQKMNJYOMQNAJIKXNIKVTWTKM'(R[TNT(!
UPM(MUCTL(S\UPT(ZQWTLMJIPUW( YOM(M[T(SNIWUNA(IKXNIKVIKV(UPM(MUCTL(S
SNT UIIKV( ITR(XNQW(KUMIQKU\ PQONML(JIL( M[UM(M[T( PQKRINZYSMQNA UPM(
LIMOUMJIQK (L[UNXQ\QR(M[T(UR(USS\IPUY\T(MQ(M[T (SR TWKMNCEXMIV IKV (UP M-
IXM[T(SNIWUNANIKXNIKVIKV(UPMELKQMUPMIQKUY\T(UYNQUZ (M[TK(KTIM[TN(P!

(

( _B( 20YUXI\WL'(BMZ<(ZUMIT(:QWWE:Q<'(B8(G<_Z(@CFF'(@C99(AIM[(:JN<(@998E<(

( _&( *K(SUNMJIPOWUN'(M[T(&IKM[(:JINPOINRTEBNIKKDE(MKBESNQSNIUMT (XQN(M[T(PQONML(MQ(UPM
WUKKTN(M[UM(WJIV[M(ZILNOSKIDIQIIILIMQ( LTPONT(U(WQNT(LMUY\T(JKMTNKUMJIQKU\( JKMTW\TPMC
NTIWT(OK\TLL(:QKVNTLL(QM[TNRILT(P\TUNV([UL(TeSNTLLTZ(IML(JKMTKM<(#T(USS\JPUMJIQK(QX(3WT
\UR(MQ( UPML( QX( JKXNIJKVTWTKM( M[UM( QPPON( TKMINT\( Q TNLTUL( P\TUNWV( PQO\Z( [U T( M[JL( TXX
USS\JIPUMJQK(QX(BWTNJIPUK(\UR(RQO\E(TT(ISQKIANQNIMNTY) TNKT(:QK TKMJIQK' (UKZ(WJIV[M(QXXTKZ(QM[T
WTWYTN(KUMIQKL(YATXXTPMJI TWW(ZILS\UPJIKV(M[TIN(\UR(IK(PINPOWLMUKPTL(JK(R[IP[(SNT JQOL\(J
VQ TNKXBIM(@C9?<

( _X( 6SZUMT(BNM (*KP<( <(;QRIMNAIYKF8_(G<BZ(a?'(?_(ABZ(:IN<(@9FFE<(2T TNU\(6<2<(ZJLMNJIPM(P!
[UT(U\LQ(ZTPIKTZ(MQIXEIO&RBY.4/.353eSTZIMTNA(R/UL[<'(*KP<("<(+INTPM(5IKT(:UNVQ(;VWM<(

2TN <'(*KP<'(99D(G<(20SS<(8aF'(8??(A+<&<=<(@IWBEYA[QZIKYM[UMIQK (QX(IKXNIKYIKV(UPML(UYNQL
PQKLMIMOMTL( ZINTPM( JIKXNIKVTWTKM( UKZ( IL( UPMIQKUY\T( OKZ THEf6IOINMZENMR(MTL( :QSNJIV[M( 5
ITPQNZL'(*KP<'(FOF(G<(20SS<(DFa'(D98(A;<+<[#FBH&(FPIDE(ASQK(U(STPO\JUN(JKMTNSNTMUMJIQK(QX
M[T( LPQST( UKZ( KUMONT( QX( M[T( UOM[QHJER BIR QRN #[IL( IKMTNSKTEMBISKUNL(
PQKMNUNWR(RENTULQKTZ(SNTPTZTKM'(LMUMOMQNA( MTeM'( URZ QTYGQQMY DY MONIE( " <(
TNIWTMIWT(B8(=QIKM@ATKMONT'(&Q<(9F(:J <(_??F(A5;;E'(@999(6<2<(+JLM<(5.h*2(_DIB'(UM(i@C(A2<+<&<l
@999E (A[Q\ZIKVIRITUWIUK (JKZJ" JIZOU\(PQWWIML(UK(UPM(QX(JKXNIKVTWTKM(IK(M[T(6KIMTZ(2MUMTL(
XONM[TN(NTSNQZOPMJIQK(QOMLJIZ TE(IHGQONH(RMNUILL TNM({ONJILZIPMIQK(Q TN(M[QLT(XQNTJIVK(UF
U(S\UIKMIXX(WUNNTPQ TN(ZUWUVTL(XQN(M[T(JKXNIKVIKV(UPML(MEM(MQQCc(S\UPT(TeMNUMTNNJIMQ
( _R()OKZTLVTNJIP[ML[QX(H),-k(HGTZTNU\(:QONM(QX(=OLMJPTK(;UN<(B9'(@9aC'(,!6!(8B_'(*($!(@C9l
AXIKZIKV(M[UM(UK(QXXTN(JIK(,TNWUKA MQ(LT\ JKXNIKVIKV(SNQZOPML(JK(UKQM[TN(PQOKMN*(RU
JKXNIKVTWTKM(IK(, TNWUK"E<

( _%( 2TU(Q NMMM(H-Q k(H2' TU(:QONM(QX(3SSTU\LK(ULT(#(@BD_IF9'(+TP<(@B'(@99C(A2RTZ<E(AXJ
R[TKU(2RTZIL[(PQWSUKAQXXTNTZ(XQN(LU\T(U(SUMTKMTZ(SNQZOPM(MQ(U(XQNTIVK(PQWSUKN(ZT\J™
XQNTIVK(\QPUMJIQK'(IM( PQKLMIMOMTZ( UK( JIKXNIKVIKV( QXXTN( XQN( LU\T(JK(2RTZTKE<(-QRT TN'(.
K710)+1"-$1EX M[T( 2RTZIL[( 20SNTWT( :QONM( XQIIKE(MNORMIQK( XNQW( U( 2RTZIL[( PQWSUK" MQ(
WUKOXUPMONT(JKXNIKVIKV(ZTLIVK(SNQZOPML(JK(UKQM[TN(PQOKMNA(ZIZ(KQM(PQKLMIMOMT(ZTLJV
| 8@/ L./ 1"#$%&' (Y B8( G<_Z( UM( @C9B( A[Q\ZBHYNW[BRO\Z( YT( KQ( \JUYINIMA XQN( PQKMNJIYOMQN
JKXNIKVTWTKM(OKTM{RINT] TZ(QN(QM[TNRJILT(TKPQONUVTZ(UPMJ IMMIMLT\X(PGERZ (UWQOKM(MQ(JK
3YCcPQ(;OLIP(>(ITPQNZL(*KP<(*<(;OLIP(:Q\N BMZQU{@DBDK(!7:(aD?(AB61E(A[Q\ZIKV(M[UM(M[T(UPM(QX(
UOM[QNJJUMJIQK(ZQTL(KQM([U T(MQ(QPPON(JIK(M[T (61BN ILIP (RKMKXKNTESKOW TKM(LQ(UOM[QNJIITZ(
ZQTLEf()OKZTLVTNJIP[ML[QX(H),-k(HGTZTNU\(:QONM(QX(=OLMJPTK'(=OKT(@a'(@998(,!6!( ?9F(*($!(B8I9B
A[Q\ZIKV(M[UM(M[T(UPM(QX(UOM[QNJJUMJIQK(JK(,TNWUK"MQ(PQKZOPM(UK(UOPMJIQK(QX(JKXNJIKVIK
PQOKMNAZJIZ(KQM(UWQOKM(MQ(UK(JKXNIKVTWTKM(IK(, TNWUKAE<(
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GHI( JK( LMNOLMPLMP( GI( QRSK<(!KHRPMLTLMP( IQLU'(;0<( MNUS#K&IOMRWX( M
I"()*+)%$#HQGIY HFRMULUIKMIWZ([LIQ(IQK(IKOOLIROLGW(MGIVOK(RN(61(HR\ZOLP!
HRMUILIVILMP(G(\OLSGOZ(LMNOLMPKSKMI(RN(HR\ZOLPQI(SVU &K (\WGHK([LIQLM
( #QK(IG]JKG[GZ(NORS(GWW(RN(IQLU(LU(IQGI(IQKUKU(BHOMBIQE((IQK(
HRMIOGHI(GX VUISKMI(LM(IQK(+2;(+LOKHILaK'(GWIQRVPQ(LI(HGMMRI(JK(HRMIOGHI
UILWW(JK(GaRLXKX(JZ(GOOGMPLMP(IQK(XGIG(IOGLMLMP(GHILaLILKU(XLNNKOKM
RVIULXK(IQK(.6<(.akKM(HRS\GMLKU([QLHQ(GOK(JGUKX(LM(IQK(.6(HRVWX'(LM(IQKF
IQLU(\RIKMILGW(WRR\QRWK (JZ(UKXIGIR(RRINQAPM(UKOaKOU(GMX(KMUVOLMP(
RMWZ(MBMKOURMMKW(GOK(KMPGPKX(LM(IQK(IOGLMLMP(GHILaLILKU<(2KOaKOU'(
RN( HRVOUK( JK( ULIVGIKX( GWSRUI( GMZ[QKOK( [LIQ( WLIWVOR[KAKBROI<( -LUIROL!
VOR\KGM(HRVOIU(QGaK(UQR[M(G([LWWLMPMKUU(IR(KbIKMX(IQK(OKGHQ(RN(LMIK
WG[U( [QKOK( LMNOLMPLMP( HRMXVHI( HGM( JK( GOJILIOGOLWE@KRRXGIKX( URSKC
\GOILHVWGOWZ([QKOK(IQK(LMNOLMPLMP(\GOIZ(HGM(UILWW/(JKNIKALI(NORS(IQG
IQK(NROWBQLU(LUMR(XRVJI(IQK(HGUK(NRO(3*(SRXKW(IOGLMLMP'(GMX(LI(OKSGLI
[QKIQKO( HRVOIU([RVWX(IG]K( G( ULSLWGO( GWORGHQ( [QKM( LI( HRSKU( IR( OK\OR!
[ROJKQXXGIG<(

( #QK(SGLM(OKGURM(IQGI(KbIOGIKOOLIROLGWLIZ(JKRESKIIGRIRDIKDAK (LUUVK
XGIG(LUJKHGVUK'(SROK(RNIKM(IQGM(MRI'(IQGI(XGIG [LWW(IK(VUKX(IR(XKaKWR\(RC
MRI(KbIKOMGW!(3*(UZUIKSU<(*M(UVHQ(HGUKU'(IQKOK ([LWW(IK(MR(HRSSVMLHGILF
IRIQK(\WVIWLH!(JKHGVUK (| DKIVKEHRIMER{ O'(IR(IQK (KbIKMI(IQGI(IQK(3*(UZUIKS(LU(
HRSSVMLHGIKX(RO(XLUIOLIVIKX(IR(IQLOX(\GOILKU'(GMX(IQRUK(\GOILKU(GOK(WR
IQLU(PLaKU(OLUK(IR(G(UKHRMXE{LOGILMMARMBISE (K SIKXXKX ([LIQLM(IQK(SRXKV
\GOGSKIKOU(RO([KLPQIU'(XRKU(IQHUUBIRRIRODVILHUIKS (KAVGIK(IR(G(UGWK(RN(
IOGLMLMP(XGIGe#QLU(LU(G(QLPQWZ(HRS\WKb(IKHQMLHGW(d¥KUILRM([LIQRVI(H\
( *I(LU(\RUULIWK(IQGI(URSK(.VOR\KGM(HRVOIU( SHRRIQEGSEXIPHLIKMI(
HWGLSU( MRILSIGOLWZ( HRIGURR JVIHRMIOGHIVGW( LM( MGIVOK<( BMXKO( IQLL

(

( "8@<( )OLILUQ()ORGX<(:RO\<(>(3MRO(a<(;KHQ<_:RZABIMPSHOORIECEHF(./-: (B9 @ (A: QE<(

* 8B /00'‘GUK(:*B8gCY'BOhGW(a<(K)GZ'( . 6@@ (GI@Bk(:GUK(@?"9@@'(IRRIJGWW(+GIGHR(a<(
2\ROIOGXGO'(:LCCC(GI@s8?<(2LSLWGOWZ'(LM(IQK(\GIKMI(HRMIKbI'(IQK(.MPWGMX(GMX(/GWKU(-LPQ(
QKWX{I2TR4#,)5'1, +'6.'7"04)#$&) SOYEIGTEIKOK ([RVWX(JK(XLOKHI(LMNOLMPKSKMI(LM(IQK(6 1(NRO(G(SKIC
\GIKMI(HWGLS(LMaRWaLMP(JWRRX(XLGPMRUILHU'([QKOK(IQK(SKIQRX([GU(HGOOLKX(RVI(GIJORGX([Q
\GIKMI(GMX ([QKOK(IQK(OKUVWIUNORS(IQK(SKIQRX([KOK(UVIUKAVKMIWZ(AORaLXKX(IR(HVUIRSKOU(LM(I
:RVOI(HRMULXKOKX (1G] RN QK (SKIQRX([GU(UILWW(KONROSKX(LMULXK(IQK (61(GU(WRRX(UGS\W.
OIOLKaKX(NORS(61(HVUIRSKENMAEIX O OKUVWI([RVWX(SGIK(LI(NGO(IRR(KGUZ(IR(GaRLX(LMNOLMPK
\GIKMIURN(IQLU(MGIVOK'(PLaKM(IQK (KGUK(RN(XLPLIGW(IOGMUEROK RRESMXCHARHKVUZKIRENN
WWVSLMG'(*MH<(a<(7OKSGLIQG(-KGWIQ(7WH(YBC@?F§GiBI C(A7GIE(GI(DC?

ABA Gh™)2'(<:<I(* IC@ @ (QIESIN<(3(ULSLWGO(KO\WGMGILRM([GU(\ORa@HK¥ @ B((RRKIGWW(
+GIGHR(a<(2\ROIOGXGOCEE((GIERS8?(AOK KHILMP(IQK(GOPVSKMI(IQGHBM(GEIURN{EK UI (JK(
WRHGIKX(KbHWVULaKWZ(IR(IQK(IKOOLIROZ(RN(IQK(SKSJIKO(UIGIK([QKOK(IQK([KI(UKOaKO(LU(WRHGIKX
LM(dVKUILRM(LU(UKMI'([QLHQ([RVWX(LS\GLO(IQK(KNNKHILaKMKUU(RN(IQK(AORIKHILRM(GNNROXKX(VMX
( ~88<(IRO(G(XLUHVUULRM(PKMKOGWWZ(GJRVI(SRXKW(SKSROLTGILRM(GMX(KMHRXLMP(GMX(HR\ZC
UKEMIIThM%3<"MRIK (@5 BBB2EM(G(OKHKMI(,KOSGM( HGRIRMGTKY(:RVOI(RN(NRMMR(QG!
0\KM3*( LMNOLMPKX( HR\ZOLPQI( JZ( I0GLMLMP( LIU( , IUMCIQP\GFRKHSRKIRMP( WZOLHU( [LIQRVI(
RJIIGLMLMP(G(WLHKMUK(NORS(,.;3<(#QK(HRVOI(GHHK\IKX(1QCHH{S ROV ERHH DR EREKKM(
\GOGSKIKOU(GMX(HRVWX(JK(OK\ORXVHKX(JZ(ULS\WK(ORS\IU'(HRMUILIVILMP(VMGVIQROLTKX(OK\ORX\
GHIU(HRSSVMLHGILRM( IR( IZMXKOYKEASGM( HR\ZO EDIGUE] R<( 8B( 0 @8 @(Q0Ha(
0\KM3*(A&Ra<(@@'(BCBDE(A,KO<E<(
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JKKLMINO'(POQ(LQRQSJITP(TQUVW(XMVRY (ZQ(POQ(NMTPLINPVJIR(LQRIP[MTWOIK
POQ(LQKLMYVNP[MT<(2M(RMT](JW(NMVLPW(OJSQ(IYAVY[NIP[SQ(*VLWY[NP[MT(N
POQT(POJP(_J (WVW\NQ(LM_(POJP(KM[TP(M\(S[QX'(LQIILYRQWW(M\(NMK L[JOP(PQ!
POQ(.6'(NMVLPW(OJSQ(WKQN[JIRIYAVY[NIP[SQVLIWY[NP[MT([T(_JPPQLW(LQRJP[]
POQ(KRINQ(M\(KQL\ML_JTNQ(M\(POQ(MZR [3R{OITKREVQINPROLIML_JTNQ(M\(
POQ(MZR[JHPTPOQ()LVWWORRIRIMT ((W(VTYQLWPMMY (PM(LQ\QL(PM'([T(POQ(NIWC
WJIRQ(M\(MMYW'(POQ(KRINQ(XOQLQ(POQIMMYW(XQLQ(YQR[SQLQY(ML(WOMVRY
ML(T(POQNIWQM\(POQ(KLMS[W[MT(M\(WQLS[NQW'(POQ(KRINQ(XBRLQ(POQWQLS
( *T(NMTPLIWP'([TBRERRRIKRVP ([T\L[TIQ_QTP(NRJI[_ W(_J'(ZQ(ZLMV]OP(KLMNQQY[
ZQ\MLQ(POQ(NMVLPW(M\(POQ(KRINQ(XOQLQ( POQFEHO Q(RNMISTIHR MNNVLLQY<
XOQLQ(POM( \VR(QSIMPNVLLQY (OIW(ZQQT([TPQLKLQPQY (PM("ROT(Q[POQL(XOG
QSQTP(]J[S[TI(L[WQ(PM(PGE¥Ic(HRINQ(ML(ROQIRY_J]Q(MNNAZLRXYW/(
VTNRQJIL(XOQPOQL(NMTPLINP(JYAVWP_QTP(NRJI[ W(WOMVRY(ZQ(NOJLINPQL[eQ
TMTRMTPLINPVJIR(VTYQL(KL[SIPQ([TPQLTIP[MTIR(RIX<(3RPOMV]O( POQ(NRJ[_W
NMTPLINPVJIR(LQRIP[MTWO[K'(POQ(WVZ\WKNIT RSN GIA(ER FIMEBDIITA(VI(
KLMPQNP(JVPOMLW(ITY(QTWVLQ(QaV[PIZRQ(LQ_VTQLIPIMT(ML(POQ(QUKRM[PJF
( /0QLQ(Q_KRM'_QTP(NMTPLINPW(JLQ([TSMRSQY'(JYY[P[MTIR(AVLWY[NP[MTJI
JKKR <( 3LP[NRQ( BCABE( KLMS[YQW( POJP'( [T(_JPPQLW( LQRJIP[T]( PM( [TY[S[YVJF
NMPLINPW'(POQ(Q_KRM QL(WOJRR(ZQ(YQQ_QY(YM_IN[RQY(T(I(Q_ZQL2PIPQ(N\(F
JIQTN(ML(MPOQL(QWPJZR[WE: VRPQRLQW[T](MVP(M\(POMWQ(MKQLJIP[MTW(
ZQ(ZLMV]OP([T(POJP(;Q_ZQL(2PJIPQ<(+[WKVPQW(MSQL(Q_KRM'_QTP(NMTPLINPV
ZLMV]QRAMLQ(POQNMVLPW(XOQLQ(POQ(Q_KRM QQ(OJZ[PVJIRR (NILL[QW(MVP(O|
NMVLPW(ML(POQ(RIWP(KRINOPHBRUQ(BRM[Y QTIAE VRQW(M\(WKQN[JIR(*VL[WY[NP
X[RR( ZQNM_Q( YQPQL_[TIP[SQ( [( NMVLPW( NOJLINPQL[eQ( POQ( Y[WKVPQ( JW( |
Q_KRM' TR(NMTPLINP(IW(WVNO<#O[W(X[RR(PVLT(MT(POQ(WKQNN[N(INPW'([TNR
M\(POQ(LQRJIP[MTWOIKITY(POQ(PQL (W(M\(POQ(NMTPLINP<

" HSY& ((&Y0)*(+,)%-.&-/&0+-.$'0.+$&'1$%%6)%-. 28%63*(+4.  4+-&0+-.$'0.25&
#OQ(L[JOP(PM(NMTPLINP(JYAVWP_QTP(MTR PIMMR(PDQPYIKRIVIFRINMT(M\(

POQ[L(L[@PEDIP([W(_QJITP(Z (QUKRM[PIP[MT(NMTPLINPW([W(TMP(\VLPOQL(YQ\[T

+2;(+[LQNP[SOBW(Y[WNVWWQPIZMSYINMTWIYQLQY (YVL[TI(POQ(TQIMP[IP[MTW(!

(

( F8D<(IQIVRIP[MT(A.6E(&M(@B@DyBC@B(M\(POQ(.VLMKQJT(7ILR[J_QTPUTY(M\(POQ(MVTN[R(MT(=VL]\
POQ(!QNMIT[PIMT(JTY(.T\MLNQ_QTP(M\(=VY]_QTPW([T(:[S[R(JTY(:M__QLN[JIR(;JPPQLW'( BC@B(0<=<( A
HOQLQ[TI\PQIIFBHHQRW(*J(IQMRIPOLP<(?A@EAJE<

F8b<(1"<(JP(ILP<(?A@EAZE<(

F82<(1"<(JP(ILP<(?ABE<(

F8d<(:JWQ(bdg9F' (20QS[RR(S<(7LQWWQ(3RR[ITNQ'(@BER(.<:<!<(*8@D'(i(

F89<( )LVWWQRW(*J(|GISREYWMTQ(F8D'(JP(JLP<(BCABE<(

FDJ !"YJPULP<(B@A@EAZEA[E<(

FD@<( +2;(+[LONBIBGEMPQ(@C'(JP(ILP<(BCA@E<(
FDB<@BRPOMV]O(TMP(LQRQSJITP(\ML(POQ(KLQWQTP(NMTRQUFR(LINFRIRI2IPCRORVKRM(PIP[MT(
M\(L[JOPW(OJL_MIBDI T (RGZQRIO(_J (WV]IQWP(POJP(WM_Q(NMTPLINPW(XO[NOMNMTNQLT(QUKRM[PJ
OJL_MT[eQY(WOMVRY (ZQQURNRYNPIR(Ze«() .a45i(#(35 <H$%&MPQ(@bS'(IP(8d<(

( FDF<(.. #$%&QNP[MT(4%(<)

e e e e e e e
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(
HIJ(+2;(+KLIMHKNJI(OIIHIIL(HII(LPQJIR(RISPQT(JUMQPTI(JVWQSXVIYH(MSYHLZM
20JTIY(WLSWSRJIT<#IKR(OZR(PQHKVZHIQX(Y SHEZMMIWHIT([X(SHIIL(IV[IL(2HZHJ
VZ\J(KH(IZRKIL(SL(HIIWZLHKIR(HS(ZNSKT(HIJ(LPQJIR([X(TIRKAY ZHKYA(HII(JUWQS
WZLHKMPQZL(MSYHLPRKEOZIIQIT GV LIVKRI(OZRYBFSIZR(S](JUWQSKHZHKSY(
MSYHLZMHR(RISPQT([J(MSNJILIT'(KYMQPTKYAIVWQSXVIYH(ZYT(MSYHLZMHSL(ZAL
( &SHZQQEVWQSXVIYH(SL(MSYHLZMHSL(ZALIIVIYHR(ZLIZQK\I<(*Y(RSVI(MZRJIF
ZRRKAYVIYH( SJ(MSWXLKAH(ISLVR( ZY( JRRIYHKZQ( WZLBN BIQSAQALSTKY <( #13(
MSYHLZMHJIJ(IZREYHJILIT(KYHS(HIJMSYHLZMH(SL(HII(VZKY (WPLMRERI(S](S[HZKY
SL(WILISLRILKAHR<(*Y (SHIIL(MZRIR'(HII(QKMIYRI(SL(ZRRKAYVIYH(VZX([J(KYMKT
QKVKHJIT(NZQPJ_(HIJ(MSYHLZMH(KR(WLKVZLKQX(]SLSHTH ORIXJ TEHBIRILISLV(
OIKMI(RSVJIHKVJIR(OKQQ(KYNSQNJI(WLSTPMKYA(OSL\(WLSTPMHR<(#1J(LIRPQHKY
HLZYRJILLIT(ZR(Z(MSYRJI PIYMJ'(ZYT(ZQHISPA(KH(WSRRJIRRIR(RSVI(NZQPI(KH(H
WPLWSRJI(SLEYHILKYAKYHS(HII@VWQSXVIYH(MSYHLZMH<

( #ILI(KR(ZY(ZLAPYHSHI(VZTI(HIZH(HII(RHZHPHSLX( OSLTKSM MISY HLZMHR(
JUWQSKHZHKSY/(S](OSL\R'(RPMIRHR(HIZH(HII(JUWQSKHZHKSY (RISPQT(SLV(ZY (JF
ISL(HII(MSYHLZMH(ISRHHBIHIIRI(HS(ZWWQX<(bIH'(HII(JZMH(HIZH(;IV[IL(2HZHJF
MISSRJI(YSH(HS(TIRMEM/I(ZYX(PLHIIL(SY(ZMMSPYH(S](WLINJYHKYAHII(MKLMPVN
S](HII(LPQIR(RPMIRHR(HIZH(Z([LSZTIL(KYHILWLIHZHKSY (RISPQT([J(ZNSLIT<(5KV
HS(MZRJIR(OIILIFIUWQSKHZHKSY (KR(HIJ(VZKY (WPLWSRI(ISLIYHILKYAKYHS(HII(Z
VZ\I(KHIZRXASRRIIW<(*](HIZH(OZR(HII(MZRJI'(HIJY (Z(WZLHX(KY (YJIIT(S)(JUWQSKE
MSPQT(1ZNJ(HIJ(QKMJIYRJI(SL(ZRRKAYVIYH(MQZPRJI(KYMQPTJIT(KY(Z(QZLAIL(MSY
HIJLIX(TKQPHKYAKHR(VZKY (SLIRRIYHKZQWPLWSRI<(*H(KR(VSLI(QK\JQX(HIZH(
KYHJILW(HII( LPQIR([LSZTQX( ZR(JYMSVWZRRKYA( ZYX( MSYHLZMHR( KYNSQNKYA
JUWQSKHZHKSY (ZYT(HS(ZYX(JUHJIYH<#I(LIQZHKNI(JUHIYH(ZY T(RKAYKIKMZYMJ(
S)(HII(OSL\R(KR(VSLI(WLSWILQX(ZYZQXCIT(KY (HII(RP[RHZYHKNI(HIRH(SL(MSYHL
NILI( HII(JUWQSKHZHKSY(S](HIJ(OSL\R(KR(S](QKVKHIT(NZQPJI(HS(HII([ZLAZKY(].
WZLHKJIR'(HIJY (MSPLHR(OKQQ(QK\JQX([J(VSLI(LIQPMHZYH(HS(IKY T(RKAYKIKMZY H(
dPRHK]KJIR(ZTAPRHVJYH<(

I" #$%8&'()FF(+,-%,.  1/010'2)%*/'0".)38)4)50&1*2'$)3$%, '%65+8&+6)5TEBO&.
1$%),'88/%,*2)&3'(+,-'9,+/851.:'

#I([ZRKM(WLIVKRI(KR(HIZH(ZQQ(ZPHISLR(ZY T(WJIL]SLVILR'(INJIY (HISRI(KY(Z(O
RISPQT(LIMIKNJI(ZKL(LIVPYILZHKSY (JSL(HII(JUWQSKREHEHISIFRIIHIS(\R<
KYHS(ZRRIRRKYA(OIZH(KR(HIJ(ZMHPSYSMMKENAGKZ S| (HIJ(LKAHR(OIKMI(ZLI(
JUWQSKHJIT'(HZ\KYA(KYHS(ZMMSR(SH(MII(ISIROUS Y HLK[PHKSY (HS(HIJ(SNILZQQ(
OSL\(SL(SHIIL(RP[AIMH(VZHHIL(ZYT(ZQQ(SHIIL(MKLMPVRHZYMJIR(S](HIJ(MZRJ'(RI
WLZMHKMJIR(SL(HIJ(ZMHPZQIUWQSKRERK KN BIHBIDSIMLINKSPRQX(ZALIIT(
MSYHLZMHR(LIHLSZMHKNJIQX(ZTdPRHJIT(KR(Z(TLZRHKM(ZY T(JUHLZSLTKYZLX(QJ
[J(HIJQUMIWHKSY (LZHIIL(HIZY(HII(YSLV<

(

( GDB<( +2;(+KLIMHIREEY SHI(@C'(ZH(ZLH<(@eA@E<(
( GDD<&'(ZH(LIMKHZQ(?G<(
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( #IK(LMNJO(OP(JQRK(KSTUPVSKWO(PL(MWXKTKWXKWO(YPWOLQYOPL(QNLKKS
O\LWIV(IKOIKL(JPLMIZOQ(VMHKANKIIN_ MY QWOUV (IMNIK LRI BWERSIKIMRQU\K
\WXKLUVMWN( JPLA( TLEBEYODIQO( MZ( OJK( YQZK'( QWX( M_( JPLAKLZ( JQRK( ak
"$%&()') (*%)+, *- [HONXKYPSTKWZQOKX( JIKW( YPSTQLKX( IMOJ( OJK( YPSTKWZQOM
TLPRMXKX(QWX(MWMOMQUUV(QNLKKX(\TPW'( OJKW(]JPLAKLZ(JMUU(JQRK(OJIK(LN
YPWOLQYOZ(LKOLPQYOMRKUV<(&PO(KRKLV(XMZYLKTQWYV(aKOJKKW(]JQO(YPST!
aKKW(TQMX'(QWX(IQONLKQOKL(KYPWPSMY (RQU\K(IQZ(WPO@KKW(TQMX(_PL'(IML
1IQOMZ(WKKXKXIMRAGOWX(ZMNWM_MY OV MR @TDMNYBILKZIPUX(OP(SKKO(
MW(SPZO(YQZKZ'(QWX(JMUU(LKb\MLK(KYPWPSMY (KRMXKWYK(QWX(UKNQU(MWO
ALPTKQW(YP\LOZ(OP(LK_MWK(MW(OJK(VKQLZ(OP(YPSK<((
( 2KRKLQU(ZYKWQLMPZ(SQV(TUQ\ZMaUZ(XMRWUMAK@PEXNIZY LK TQWYV(aKO]k
OJK(YPSTKWZQOMPW/(LKYKMRKX(@V(PL KLZ(QWX(OJIK(KYPWPSMY (RQU\K(LKQUMC
JIMYJ(QLK(XMZY\ZZKX(aKUP]<(#IJKZK(ZYKWQLMPZ(QLK(WPO(S\O\QUUV(KdYU\ZMF
P_OKW(JMUU'(PRKLUQT(MW/(TLQYOMYK<(

(

I"HS6& ()*+),-H)[HB -V 1#) S(/) SIS 2#2) (&) 3(8HOHHS) /) /-#)'44) (3)" ($/8&%"I'$5) /-#) 5&HY6l
H#'($(4") 1%6 7#)8-"-)"%S$) 9H) &#%66'#2) 3QY2VBE &0

(

#IKLK(MZ(WP(LKb\MLKSKWO(0JQO( OJK(_\UU'(LKQUMCKX(KYPWPSMY(RQU\K(
\W_PLKZKKW(aV(OJK(TQLOMKZ<(-PJKRKL'(OJK(_QYO(OJQO(WKMOJIKL(TQLOV'(KZT!
QWOMYMTQOKX(OJK(TPOKWOMQU(_PL(Z\YJ(RQU\K(SQREHZDINWND MY QUQ(KRQV
XMRKLNKWY K (aKO]JKKW ((BERINIRQBIMEWZ(QWX(OJK(QYO\QU(P\OYPSK(SQV(ZMN\
YPWOLQYO(QX[\ZOSKWO(MZ(JQLLQWOKX<(#IMZ(ZMO\QOMPW(SQV(QLMZK'(_PL(K
TLPX\YOZ(JKLK(WKRKL(MWOKWXKX(PL(XMZY\ZZKX(QZ(TPOKWOMQU(XQOQ(ZP\L\
2\aZKb\KWO(ZK(QZ(XQOQVMKUXKX(_QL(NLKQOKL(KYPWPSMY(RQU\K(OJQW(PLMN
IKYMOQU( ?e( P_( OJK( +2;( +MLKYONRBEQOR W K(I KB MDKIVOMPWZ( QWX( OJKML(
QWOMYMTQOMPWZ(QLK(LKUKRQWO(_QYOPLZ(OP(YPWZMXKL(JIKW(QZZKZZMWN(
NZOM_RAR(X<

(

I"H$06&' () =+)>(&IHRIOHS0%/'($) 2(#0) $(/) 2# #$27) (&) 2# #$207?) ($)/-#)#@I#$/) (3)-#) TOH#) (3)
|-#8)8(&;).&(27"Y0<

(

3WPOJKL( MSTPLOQWO( _QYOPL( OP( YPWZMXKL( NEA(JRSTIAZ QOHRIPRLOKL
ZOL\YO\LK(LK_UKYOZ(OJK(XKNLKK(OP(JIMYJI(OIKML(PLATLPX\YOZ(QLK(KdTUPMO¥

(

) FDX) AZ(QO(LKYMOQU(?e<(
( FD?<(A2QD(LKYMOQUEHREHR{ <(BCB @BRIR &P OK (BD(@??' (BBEFC(AZOQOMWN(OJQO(OIKLK(
S\ZO(aK(QUKQL(XMZY HEKRQWKW(OJIK(YPWOLQYOKX(LKS\WKLQOMPW(QWX(OJIK(Z\aZKb\KWO(KYPWPSM
KATUPMOMWN(OJK(JPLAZ'(JIMY J(OMANE( PN (ER(QKYO

) FDe) 7LPT<(BCB@fBRIBRE§IPOK(SC (QIB@ESe

( FD9<( 2TKYM_MYQUUV'(IKYMOGLY@E(TIDOKGHPI@RQYOZ(_PL(OJK(KATUPMOQOMPW(P_(LMNJOZ(J(
BWMPW(UKRKU(QLK(P_(UPWN(X\LQOMPW'(P__KLMWN(_K](PTTPLO\WMOMKZ(_PL(Q\OJPLZ(QWX(TKL_PLS
IMOJI(OIKML(YPWOLQYO\QU(YP\WOKLTQLOZ(PL(OIKML(Z\YYKZZPLZ(MSIONMRKEAR ((IH(KRKWO(0JQ
LMNJOZ(O\LWZ(P\O(OP(aK(ZMNWM_MY QWOHDY APIHBI, (O CRYOMFIERQ DK@ C' (QO(L(KYMOQU(?e
AKSTIQZMZ(QXXKXE<(IIKW(MSTUKSKWOMWN(OJIK(L\UKZ(MWOP(WQOMPWQU(UQ]'(2IKXKW(ZMSMUQLU\
MWOKWOMP\RQWD(LKQYOPLZ(OP{PWAMIBLR@ B BIBREMP OK (8 BEREBOK
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HIJK(LIIMNOPQ(RST(UV(IW(XYPPXV(YRLIJPSZOV'(SZM(RVJIV(UTLIIMNOPQ(PI(S(UJ
MNPYVQOEMIIKVIQ(SIV(UVYZ\(LSYM(WII<(2YRLXT(LNP'(P[V(HIJKVI(YQ(LIYRSJIYX
OIRLVZQSPVM(PI(MI(IP[VI(P[YZ\Q(P[SZ(LIMNOV(HIIK(LIIMNOPQ'(1J(P[V(HIJK(LIIMI
PIVRQVX]VQ([SKRY PYMIZIRY O(]SXNV<(*ACERWM( SZM( YBEQURI(]SXNSPYIZ(
RVP[IMQ( SIV( XVQQ( SLLIILIYSPV( NZMVJ( P[VQV( OYJONRQPSZOVQ<( *W( OILTIY\
YZPVJIVZV( YZ(QNO[( OSQVQ'( P[VZ( YP(OINXM(JYQK(JIVHIYPYZ\( P[V(IIY\YZSX(OIZI
SQQNRLPYIZQ(UVIYZM(YP<#[YQ(YQ(OXVSIXT(ZIP(P[V(YZPVZPYIZ(UV[YZM(P[V(OIZP.
RVO[SZYQR(SZM(HINXM(MYQJIV\SIM(P[V(WIVYRERIVI(PIERISBRO[SZY QRQ(
SJIV(RVSZP(PI(JVRNZVJISPV(SNP[IJQ(WIJ(P[VYJI(HIIKQ(QI(P[SP(P[V(VOIZIRYO(]JSXN\
JVSXYaVM'(SQ(YP(QIINXM([SIV(UVVZ(WJIIR(P[V(QPSJIP(YZ(SZ(VBNSX(SZM(PISZQLS.
QYPNSPYIZ<(#[VT( Q[INXM( ZIP( UV(NQVM( SQ( S( XV\SX(IV[YOXV( PI( WNZMSRVZPSX
NZMVJIXTYZ\(SQQNRLPYIZQ(SZM(PVJIRQ(IW(OIZPISOP<(

(
I"HB0&! ()*+),H)H"($(.")/%01#) (2) NBHFEE)"-%$8H5) (/4&) 7' #9)
(

#IVIV(HYXX(UV(RSZT(OSQVQH[VIV(HIIK(LIMNOPQ(HYXX([S]V(UVVZ(LIIMNOVM(I]
LVIYIM@((PYRV'( SOONRNXSPYZ\(MSPS<(#[V(LSIPYVQ(RST(1J(RST(ZIP([S]V(MYQC
SZPYOYLSPVM( SP(P[V(PYRV(IW(OIZPJSOPYZ\( P[SP( P[IQV( LIIMNOPQ(RST(UV(LJ
QINJOVQ(WIJ(SNPIRSPYIZ'(LSIPYONXSIXT(\YIVZ([IH(3*(SZM(RSO[YZV(XVSIZYZ\(PV(
[SIV(IZXT(OIRV(FBKZ(PISOPYIZ(RIIV(IVOVZPXT<(*RLIJPSZPXT'(P[V(+2;(+YIVOPY]V(N
ZIP(YRLIQV(S(WYCVM(PYRVXYZV(IJ(MVSMXYZV(WIJ(SQQVQQYZ\(P[V(VOIZIRYOSXN
HIJKQ<(*ZQPVSM'(IVOYPSX( ?G( OIZWYJIRQ( P[SP( JVRNIMIBPIBRY(ISTM(UV/(
LIILIIPYIZSPV(PI(PRNSR(IJ(LIPVZPYSX(VOIZIRYO(JSXNV(IW(P[V(XYOVZQVM(1J(PISZ!
IY\[PGH[YO[(QNWQPQ(P[SP(VOIZIRYO(JSXNV(JVSXYaVM(RNO[(XSPVI(YZ(PYRV'(WI.
OSQVQ'(SIV(VBNSXXT BPQ(BZPLILIVPSPYIZ(YQ(OIZQYQPVZP (MISRRUNR[(YZOIRV
SZM(YRLSGIR)VEXNSPYIZ(RVFIRAIY\[P(PI(SM_NQP(OIZPISOPQ(YQ(P[VIVWIIV(UIF
#)%SBZMO;(5TYZ(PIV(QVZQV(P[SP(SXX(VIVZPQ(IOONJIIYZ\(UVWIIV(SZM(SWPVJ(OIZF
JVXV]SZP(PI(OI1ZQYMVJI(H[VZ(SQQVQQYZ\(P[V(VOIZIRYO(ISXNV<(#[YQ(YQ(LSIPYON
WII(HIJK@MSPS(SOONRNXSPVM(IIVI(PYRV'(H[YO[(RST(ZIP(UV(NPYXYaVM(NZPYX(F
LIQQYUXT(V]VZ(SWPVI(P[V(HIIKVI([SQ(XVWP(P[V(I\SZYaSPYIZ<(

(
I"H$06& () <+)=(&IBZET %)'5) L5#6) $T#&S$Y600>)3'7-'$) 7-#)(&8%$2%7'($9)
(

3XP[IN\[(OILTIY\[P(XSH(YQ(LIYRSIYXT(RVSTPLR(PIZDEFSPYIZ(IW(OJIVSPY]V(
OI1ZPVZP(SZM(LIV]VERMENUT(P[YIM(LSIPYVQ'(P[VIV(YQ(ZI(YZMYOSPYIZ(YZ(P[V

(

(G C<(IVOYPSX(?d(SLLVSJIQ(PI(OIZWYJIR( P[Y @PEREBODISIRYZP(IW(P[V(QYPNSPYIZ(Q[INXM(PSKV
SOOINZP(IW(P[V(QLVOYWYO(OYJONRQPSZOVQUIW(STH@ S OB HPLD KRN EZNEE ABIHEV XX (

SQUIWVE)SH#" 2" 7'H5)%$6) &#. 1$#8I67'($),8%" 7" #5)'S) 7-#) 62 2#EBER) (VRS V)RR [MEB ZPISOP (Y Q(USQVM(
1Z(S(OIXXVOPY]V(USI\SYZYZ\(@tH#RVZOR Y BL(&LEIPV(@C'(SP(IVOYPSX(?d(AVRL[SQYQ(SMMVME<(

( G @<AgSPIVOYPSX(?G<(

( G'B<()IP[(YZOIRWSQVM(SZM(YBEEORI(]SXNSPYIZ(RVP[IMQ(SIV(OIZOVIZVM(HYP[(P[V(PIPSX(VOIZIRY
ISXNV(WJIIR(S(LSIPYONXSJ(SOPY]YPTH(YP(MIVQ(ZIP(RSPPVI(H[VZ(AYZ(PYRVE(P[V(ISXNV(SJIQV(QI(XIZ\(S
JVXSPYIZQH)E(;82KPY 1Z(4*+<Bi1Y QONQQYZ\YZQNRY( SZM(YRESORI(JSXNSPYIZ(RVP[IMQ(RIIV(
\WZVJISXXTE<(
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+IKLMNJOL(NPQN(RSKTU(VKSWXMLW(QYW(XULW(LZM[XUJOL[\(RINPJY (SK]QYJI QN
_KS (INU(UMSVL<(:SV\KIJPNLW( RSKTU(JY (L V[S\KQMKSKLABIN]U( QKL'( QU(
LZV[QJIYLW(QaSOL'(LbXQ[\VKSOIWLW/(_SKERHRIUKINRILMRXUK(NPL(MSYNKQMN(
QWAXUN'LYN('LMPQYJU'(JU(YSN(YLMLUUQKJI[\(WLUJ]YLW(NS(VKLOLYN(" QKTLN(_
LYUXKL(LMSYS IM(_QJKYLUU(QYW([LOL[(NPL(MS Y& Q¥ SNNPLLIW
_ QMN(NPQN(NPL(QWWLW/(LMSYS IM(OQ[XL(_KS (XUJY](NPL(RSKTU(MQY (SY[\(aL(NK
JQIYU(UPSX[W(YSN(aL(Q(KL[LOQYN(_QMNSK(QU(UXMP<(
( /PLY(RSKTLRWQNQ(JU(XULW(JYNLKYQI[\(UXMP(QU(NS(QXNS QNL(RSKT_[SRU'
VKSMLUULU'( SK( (DWEBKIQ[( WLAQTIBN NPL( LMSYS IM( OQ[XL( "Q\( YSN( aL(
MQVNXKLW(NPKSX]P(WJIKLMN(KLOLYXL(aXN(NPKSX]P(UXaUNQYNJQ[(MSUN(UQOJY
JQIYU<(#PLUL(aLYL_JINU'(NPSX]P(PQKWLK(NS(bXQYNJ_\(WXL(NS(NPL(QaULYML(
"QKTLN(VKIML(SK(aLYMPYGBYL UL UU(KLQ[(QYW( LQUXK QalQe) BNRIWSUN
J VOMARULW(OQ[XQNJISY (" LNPSWU(MSX[W(aL(PL[V_X[(NS(VXNENFKI(L(SY(RSK’
NPLUL(MIKMX URGBPMLEEN(Sa0ISXU(LZQ VL(JJOLY(IY(NPIU(3KNIMIL(JU(RPLKL(|
RSKTLKMQNQIU(XULW(NS(KLKIGENR(RSKDLU(a\(QXNS QNJY]ACRBIKNQUTU<
RJ[[(aL(M[LQKAMIOMY]U(_SK(MS VQYJILU(RPLY (WSJY](US'(QYW(VKLOISXUNVQIW(R!
NPSUL(NQUTU(Q\(S__LK(Q(KL_LKLYML(VSJYNUSISDRRIAXINBY(BIWIMP (MQULU<

(
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(

3[NPSX]PIN@UXYMS SY(_SK(SK]QYJ*QNJISYU(NS(UPQKL(SK AMBINKNIQ[I L (RSk
LZNLKYQ[[\'(JJOLY (INU(UNKQNLJIM(QYW(S_NLY(VKSVKILNQK\( YQNXKL'(UXMP(MC
LZQ V[L'(MS VQYJILU( Q\(UL[[(NPIU(WQNQ(NS(NPIKW(VQKNJILU'([IMLYUL(IN(_SK(dS
XUL( IN( JY( MS[[QaSKQNJOL( JYYSOQNJSY( VKSALMNU<( #PLUL( UMLYQKJISU( N\V
WJIUMLKYJa[L(VKIML(SK(LZMPQY]L(OQ[XL'(VKSOIWJIY](Q(M[LQKLK(aQUJIU(_SK(LMS
3YSNPLK(MS SY(UINXQNJISY(JYOSE LRGN (JY (NPL(WLOL[SV'LYN(S_(
YLR( VKSWXMNU( SK( ULKOIMLU( NPQN( QKL("QKTLNLW( LZNLKYQ[\ QYW( ]LYLKQ
KLOLYXL(UNKLQ U<(*Y (UXMP(MQUASYNIRLNISP(NS (LZNLKY Q[(MS " LKMJIQ[(UXMM
MSX[W( VSNLYNJIQ[N\ LUNQa[JUP( Q( MQUIWIRKINIKAYNKQMBIQM\( RPLKL( NPL(
RSKTUK(SKJIJIYQ[(MSYNKJIaXNISY(RQU(YSN(VKSVSKNISYQNL[\(KL_[LMNLW(JY(NPL
KLMLJOLW<(

(

I"#$%&'()9+), (&-BR60%)".) 1. #/):(&):&(/1"$6)$H#<)"&#%0'=#)" ($04#$08))

(

ISKTLKYNQNQ( Q\(YSN(SY\UXVVSKN(QXNS QNJISY(QYW(QYQNNIMQ[(NQUTU(aX
QU(MKLQNJOL(JYVXN(JIY(NPL(JLYLKQNJISY(S_(YLR(QKNJIUNJIM'([JINLKQK\'(SK(WLU.
LUVLMJIQ[\ NKXL(JY(MKLQNJIOL(JYWXUNKJILU'(RPLKL(3*( U\UMICWUKBBIIIYLW(SY(Q
SXNVXNRY(MAL(XULW(NS(JLYLKQNL(YLR(MSYNLYN(QN(UMQIL<(GSK(LZQ V[L'(3*(NKC

(

( FCF<(1##.1;&98) MNISYU(4*<)(QYW(*<:<

( Fc8<(1##.1;898] MNJSY (4*<3(AWIUMXUUJIY](NPL(PIJUNSK\(QY W (FQUHIE | BECK(AE R Y W(NPL(

( FeD<(##).1;8@ MNISY (4JJUMXUUJIY](RERMSUIDY W(SNIRMW(OQ[XQNJISY ( LNPSWU(QVV\(NS(
RSKTLKWQNQ'(JYM[XWJIY](RPLY(UXMP(WQNQIU(SYXULW(_SK(IYNLKYQ[(VXKVSULUE<(

( Fee<( 1##).1;8@ MNISY (4**<:
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HIJKLMK(POMQK (RNS(TU(VNWNTIU(OX(WMOYJIVHZ[(ZUP(HRN[UK(HZ(N(KHRHINM
PJUMU(L]U([UZUMNLUY(OJLWJILK(NMU(ZOL(YHMUVL(VOWHUK'(L]JU(JZYUMISHZ[(KL
KJIV](NK(KINWUK'(VOIOM(KV]URUK'(OM(VORWOKHLHOZ'(VNZ( TU(MUJKUY(OM(MU!
YHWUMKU( NWWIHVNLHOZK<( #]HK( KNRU( I0[HV( NWWIHUK( LO( OLJUM( VMUNLH\L
AOIMZNIHKR'( RIKHV'( RNMQULHZ['( TMNZYHZ['( [MNW]HV( YUKH[Z'( KOXLPNMU( Y
VOWSPMHLHZ['(NZY (MUKKHWOENI(KUM\HVUK (KIVI(NK(INP(NZY (XHZNZVU<(*Z(KORU(\
3* [UZUMNLUY( OJLWJIL( RNS( UZ]NZVU( U'HKLHZ[( POMQKLMUNRK'( PJHIU( HZ( OL]L
KJTKLHLILU(XOM(OM(VORWULU(YHMUVLIS(PHMMUNOMIRRRINIRNE (

NYYUY (\NIJU(HZ(TOL](VNKUK'(TIL(NM[INTIS([MUNLUM(HZ(LJU(INLLUM<(/OMQUMK (RN
XN\OMNTIU( WOKHLHOZ( XOM( N( VOZLMNVL( NYAJKLRUZL( VNKU'( PJUZ( LJUMU(IN\U{
YHKVIKKHOZK(NTOJIL(IKHZ[(LJUHM(POMQK(NK(YNLN(KOIMVUK'(HX(LJU(VOZLMNV
HKKJU'(OM( PJUMU( L]U( 3*( KIKEEKAINALG POMQUMK(NZY (NJLORNLU(LJUHM(WMU\HO
YJILHUK<(

(

I"H$96&.()*+), (&-#&60%)'.) 1. #/)0()"(2#) 13)4'05)$#4) $6#$0'($.7)

(

3(ROMU(JZHbJIU(KVUZNMHO(NMHK UR(R]DNHKRIBIUR UK U\UIOW(3*(KSKLURK(OM
ROYUIK(L]NL'(HZ(LIMZ'(IUNY (LO(L]JU(VMUNLHOZ(OX(ZUP(HZ\UZLHOZK < (#]HK (HK(UK\
XOM( POMQUMK ( HZ( QAZIRIBXFIU( OM( KWUVHNIHKL( HZYJKLMS( KUVLOMK<(*Z( L]
HZ\UZLOM(HKEIUNI(Y URBX(MU(HZ WP HK (RUNZK (LINL(HL(HK (LJU(WUMKOZ(P]O(
VNRU(IW(PHL](LJU(HZ\UZLH\U(VOZVUWL (P]O(PHII(TU\FEIRL] (UM DZMBIMK
LNQU(KHRHINM(NWWMONV]UK'(PHL](LJU(6ZHLUY (2LNLUK(XOM(U'NRWIU(YUXHZHZ
YULUMRHZHZ[(PIVUH\UY (L]U(HZ¥ZMMOZL MHTJILUY (LO(L]JU(VOZVUWLHOZ(OX(L]L
HZ\UZLH©Z&0(VOIML(LO(LJHK(YNS(NK(MUVO[ZHAUY (3*(KSKLURK(LJURKUNUK(NK(F
HX(LJUS(NMU(JKUY (NK(N(LOOI(LO(YU\UIOW(ZUP(HZ\UZLHOZK<(#O(L]U(VOZLMNMS((|
:0IMLQUIY (HZ(=NZINMS(BCB8(L]NL(WNUKZLINRNKKIRI ZLOM(RIKL(TUN(ZNLIMNI(
WUMKCEZ(3*(HK(ZOL(N(ZNLIMNI(WUMKOZ'(IUL(NIOZU(N(WUMKOZ<(#HK(OX(VOJIMK
bJUKLHOZe( BJRU( VNZ( TU( LJU( HZ\UZLOM'( PJUMU( 3*(JNK( TUUZ( JKUY( LO([UZUMNI
HZ\UZLH\U(VOZVUWL(OM(LO(RNLUMHNIIS(VOZLMHTILU(LO(HLS((
( #]U(6<2<(7NLUZL(NZY(#MNYURNMQ(OXXHVU(WJITIHK]UY ( HA(SENMNVEIMS (BCBS(Z
[JHYNZVU(OZ(HZ\UZLOMK]JHW(XOM(3* NKKHKLUY(HZ\UZLHOZK'(PJHV](U WINHZUY (L

"$% &'()*'+% ,-*./&% 01/% 2-3-+/,.% '&% -..-&(4'+% 5)4+24&6% 5+/78% 9*/:% 01471% (1-% 7+'4:-2%

HZ\UZLHOZ(HKMWBME(TU(VOZKHYUMUY (LO(N\U(WMO\HYUY (N(KH[ZHXHVNZL(VOZLMHTJILF
VOZVUWLHOZ(OX(L]JU(VINHRUY(HZ\UZLHOZ(U\UZ(L]OJ[J( LJU(WUMKOZ(PNK(ZOL(WMUKU:

(

) Ga?) W##)hLLdiZ'(13&0ZO0LU(BIL(BE@(AYHKVIKKHZ[(JORANLUY (OILWILK(VOJIY'(HZ(KORU(VNKUK'(
VORWULU(PHL](OMH[HZNI(VMUNLOMK(OM(MUYJVU(YURNZY (XOM(L]UHM(OMH[HZNI(POMQKE<(

( Gac<( 7NLUZLK(3VL(@9?RGEGHYE<

) Ga¥) HHKUYN(IKV]<(>(+U\<(:0<(5LY<(\<@IREUZV(:OMUM{ZDIMZ[K (ZUBCC?F(61-5(8G'(

mBO<

) G?Q) ##)8'#R<(IU\U(9c8(g<BY (@ @a8'(@ @ac(AgU YZ(MIMNEEEERR70(@ @BB'(@ @BB(A:ORR
7NL<(@9cBE<(

) G?® H#FINIUM(\(:ORWLMQUBWMNI(OX(7NLUZLK'(+UKH[ZK(NZY (BOBEE(MIA080'(m<(Da<(
2HRHINMIS'(HZ(L]U(6ZHLUY (2LNLUK'(L]JU(gUYUMNIGHMVJIHL(VOZXHMRUY (L]NL(NZ(3*(KSKLUR(VOJIY (ZOL(1
JZYUM(6<2<(WNLUZHINRIH(\<(4HYNI'(8G(g<8L])(@BC?(@B@ @ (AgUY<(:HM<(BCBBE<(
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(
KLMNOPOKLQN(OQ(RLPS(LPNOTONU(NSLN(VRW(NX(NSR(PXQPRKNOXQ(XY(NSR(PVLOZF
[ON\LNOAGR(QLN\MLV(KRM[XQA[E(ISX(WR[O*Q['( \OVW['(XM(NMLOQ[(LQ(3*([UINRZ(OQ(TC
[KRPOYOP(KMX_VRZ(NX(RVOPON(L(KLMNOP\WLM([XVANOXQ(PX\WW(_R(LQ(OQTRQNXM'(]S!
\OVWOQMXM(NMLOQOQMNXY (NSR(3*([UINRZ(O[(L[O*QOYOPLQN(PXQNMO_\NOXQ(NX(NSR
"#$%8$%'&()&*+*EH

*N(O[(QXN(R KVLOQRW(OQ(NSR(MOWLQPR(BNOZR QMY DQRAVK(XPa'
]SLN( PXQNMO_\NXM[( LMR( [O"QO@ORIGRGRO([UINRZ<( *N( [SX\WW( QXN( _R(
PLNRAXMOPLVVU( R PV\WRW( NSLN( OQWOTOWMNI[( FoRYPKQRIVPXAYWRMRW(
OQTRQNXM[<(-X]JRTRM'(\PS(PL[R[(LMR(VOaRVU(NX(_R(MLMR(LQW(]X\VW(VOaRVU(
WLNL(PXQNMO_\NOXQ(KVLURW(L(WRPO[O TRRMEF RN OR (T RQNIONE' (SRQ(
VLMAR(WLNL[RN[(LMR(\[RW(LQW/(NSR(3*(OQWRKRQWRQNVU(OWRQNOYOR[(QXTR
WLNL(PXQNMO_\NXM[(LMR(VR[[(VOaRVU(NX(ZRRN(NSR(VRALV(NSMR[SXVW(YXM(O(
( *Y(JXMaRM[(JSX(PXQNMO_\NR(NSROM(WLNL(NX(3*([UINRZ[(LMR'(OQ(YLPN'(WRR:
NSRQ(NSR(VL][(YXM(PXZKRQ[LN@QQRZRMINRK | R(NRKKKESRMR(O[(
LV[X(L(PSLQPR(NSLN(NSRU(PX\VW(PVLOZ(Y\MNSRM(PXZKRQ[LNOXQ(OQ(PXKUMC
+2;(+OMRPNOTR<(#SR(b\R[NOXQ(JOVV(N\MQ(XQ(JSLN(NSR(LWWRW(RPXQXZOP(TI
NSROM(WLNL(O[(YXM(NSR(K\MKX[R(XY (PXZOQA(\K(JONS(OQTRQNOXQ['(LQW(NX(SLI
SLTR(LVMRLWU(MRPROTRW(L(YLOM(KXRH#SOXQQOUXMWMBIQIQRRRELMOVU(YLPN
[KRPOYOP<(/XMaRM[(JSX[R(MXVR[(WX(QXN(XMWOQLMOVU(OQPV\WR(OQTRQNOQ"
ZLNRMOLVVU(PXQNMO_\NRW(NX(NSR(OQTRQNOXQ'(DXQ RGO RMXRERM(KX
Y\MNSRM(PXZKRQ[LNOXQ(\QWRM(L(PXQNMLPN(LWA\[NZRQN(ZRPSLQO[Z<(#SO[(O]
]SRMR(NSROM(L*MRRW(MRZ\QRMLNOXQ(WOW(QXK{PRQNRZFVIMFRLRS(SONS
\[RI(XY(NSROM(PXKUMOASNRW(]XMa'(ZLaOQNON(TRMU(JOZOVLM(NX(2PRQLMOX(@

(
I"HS06& ()*+), (&-&60%)".) 1. #)0()8#23%"#)(&)/. 23%"#) 4(&-#8&..5)
(

3QXNSRRRQLMOX( LMO[R[( JSRQY YMMURNI( \[RW( NX( NMLOQ( 3*( [UINRZ[( NSLN(

I\_[RD\RQNVU*RQRMLNR(PXQNRQNXMKRMYXMZ(NL[a[(NSLN(WOMRPNVUXM(OQW
NSR(XMOOQLV(XRM[EMRMNRW(_U(NSX[R([LZR(IXMaRM[<#SO[(NUKR(XY (\[R(PLQ(I
I\_INLONOLV(RPXQXZOP(TLV\R(Y XM(XMALQOeLNOXQ[<(*N(LVVX][(YXM(NSR(PXZK\NL
PMRLNOTR(XM(a@XJIRMAXW\PNOXQ(KMXPRI[[R['(RQL_VOQA(NSR(*RQRMLNOXQ
PXQNRQN'(LN(L{YPRIRQW(KXNRQNOLVVU(XY (QRI(NUKR[(NSLN(JX\VW(XNSRMIO[R(
WOYYOPWN(XM(PXINVU(NX(KMXW\PR(ZLQ\LVVU<(+RKRQWOQAXQ(WRKVXUZRQN'
KRMYXMZ( Y\QPNOXQ[([0ZOVLM(NX(NSX[R( XY (S\ZLQ(]XMaRM['( WO[KVLPOQ"(NSF
AMLWALVVU(RMXWOQANSR(QRRW(YXM(NSROM(MXVR[<(

(

( F?B<(6<2<(7LNRQN(>#MLWRZLMa(0YY<'(*QTRQNXM[SSHQINRIMYPRREMNIR Q[ @F'(BCBSE(
f9(HRW<(IR*<(@CCS8F'(@CCBOQAPRNORIGPRM(*Q[N<'(*QP<(T<(0QX(7SLMZ<(:X<'(5NW<'(9G8(H<FW( @FGI
@FPB8(AHRW<(:OM<(BCBCE(AYEWGIHIRRBLR( LQW(/XXW(IRMR(YX\QW(NX(_R(dXOQN(OQTRQNXMI[(R
NSX\"S(NSRU(WOW(QXN(PXQPROTR(XY(NSR(PVLOZRWHR@TRQNOXQUWOR SR(IMRLOI(N\ZXM[(_\N(
OQI[NRLW(WO[PXTRMRW(NSR(REERIQISEXY(RZXM[(LQWEERIMNTOQNRMLPNOXQ(OQSO_ON[(NSR(
0ZZ\QR(MR[KXBER(

( F2F<(1##).1282RPNOXQAWO[P[OQNNSR(VLI(XY (RZBGXBZRIONQ(PXZKRQILNOXQE<

( F?8<(1##).1282RPNOXQ(4<)
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(

( #HI(IIKLKMNI(OPQRI(KS(PYWKIRQUNW(XYZNJIPQQY (UISQIIXI[(NL(XHINU(JKMZILW
THNJH(IPL(WIUOI(PW(P(ILJIHMPUV(THIL(PWWIWWNL](XHI(OPQRI(PL(KU]JPLNAPXNKI
PRXKMPXNL](XHPX (UKVA{(RRQRPXNKL(MIXHK[W(PUI (MVRLINPQORAIHI Y (
"RPLXNSY (XHI(IJKLKMNJI(LISNXW([ITUNOI[( SUKM(UIZQPJINL]EREIREIKEQP INL](QP\KL
QKWW(PQKLI[KIW(LKX(ILXNXQI(P(TKUVIUXKIKLXUPIX(P[bRWXMILX(RL[IUBUXNJIQI
+NUIIXNOI<( *LWXIP['( THPX( MPXXIUW( NW( THIXMIUJPRHIM(VIERYRDQY ( PL[(
WR\WXPLXNPQQY (QNLVI[(XK(XHI(RW{ZS(XIXTKIKUN'(PL[(THIXHIU(NX(IcII[W(
THPX(TPW(JKLXUPJIXRPQQY (PLXNINZPXI[(PL[(JKMZILWPXI[(SKU<(

( #HI(TKUVNY(SPNU(WHPUI(KS(P[[I[(IJKLKMNJ(OPQRI(MPY(OPUY (TNXH(JINUJRMWX]
NL(WKMI(IPWIW(MPY (\(LKLI<(#HI(SPIX(XHPX(XHI(TKUVIU(HPW(PQUIP[Y (\IL(ZPN](!
[RXNIW(NW(LKX(THPX(NW(VIY (NL(XHNW(UIPU[' (PW(HPW(\IL(IcZQPNLI[<(!PXHIU'(XF
THIXHIU(XHIW(P(WN]LNSNJIPLX([NWJUIZPLIY (IXTHL(XHI(P]UI[(UIMRLIUPXNKL(PL|
IJKLKMNJI(OPQRI(QPXIU([IUNBIPSPKHK U (IcPMZQI'(P(JUIPXNOI(ZUKSIWWNKLPQ(THK
TKUV( NW( RWI[( XK( XUPNL( PL( 3*( JPZP\QI( KS( ZUK[RINL]( WNMNQPU( KRXZRXW/( |
JKMZILWPXI[(SKU(XHI(KUNJNLPQ(IKLXILX'(\RX(LKX(LIJIWWPUNQY (SKU(RLIcZIIXI[([K
RWIW(KS(PRXKMPXNKL<(*S(NX(IPLLKX(\M(WHKTL(XHPX(XHI(PJUII[(JKMZILWPXNKL(JI
WRJIHRWIW'(P(UNJHX(XK(IKLXUPJIX(P[bRWXMILX(MPY (PUNWI<(

" H$%6&!($)*+&, (-&.-*/,01-8'(/.-8&$2&,(-&-3$4$50381/*)-86-&/T7S.,084-+8,$&,(-&
)-8$28%%$.887.$+)3,'&/'&+/,/9&

#HI( SKUMIU( PLPQYWNW( HIQZI[( [IXIUMNLI( THIXHIU( XHI([RWA(KS( BKUVIUW
WYWXIMW(IKLXUN\RXIW( XK(P(WN]JLNSNJIPLXQY (JUIPXIU(IJKLKMNJ(OPQRI( XHPL(}
RL[IUQYNL](TKUV(ZUK[RIXW<(#HI(LIcX (@BUAQRPENHPX(XHIUI(MPY (NL(SPIX(\I(
WRJIH(P[[I[(OPQRI(NL(WKMIE@PWIW' (NW(XK(PWV (HKT (XK FBIRGAKMNRITKSYIUW
XHPX(OPQRI<(*L(KXHTHPRUAKRRQ[(\ (XHI(P[INXNKLPQ(ZUNJI(SKURNUN((TKUVIUW
ZUK[RIXW(PW([PXP(WKRUJIW(

( #HIOIWX(MIPWERKS(P (KK IJKLKMNJI(OPQRI(NW(KSXIL(NXWERBPVIAK (ZUNJI<
ZUNJIW(PUI(1cIIQQILX(ZUKCNIW(IIPRWI(XHIY (TNQQ(HPOI(PQUIPLY (SPIXKUI[(NL(XF
[IMPL[(SKU(XHI(JKR&HIY (PUI(XHI(UIWRQX(KS(LIIKXNPXNKLWIXTIL(INSSIUILX(ZPU>
PLI[IXIUMNLI(THRXKHIUW(KL(XHI(MPUVIX(PUI(TNQQNL](XK(ZPY<(3IXRPQ(MPUVIX(XUF
WIUOI(PW(RWISRQILIHMPUVW(SKU(KXHIU (FIPEIMILKILEXHMAR QAU X (
IENWXW'(ZUNIIW(MRWX(\I(IWXNMPXI[(\PWI[(KL(UIQPXI[(KU(WNMNQPU(JKK[W'( THN.
ZUK\QIM(NL(IJKNKIW (PL[(KLI(XHPX(JKRUXW(HPOI(KSXIL(P[[UIWWI[(NL(NLXIQQIIXRPQ
QPTRYHIL( PWWIWWNL]( [PMP]IW( SKU( NLSUNL]IMILX'( PL[( NL( XHI( PA\WILJI( KS( P( J
QNJILWNL](MPUVIX(ZUNJI'(JKRUXW(HPOI(NLSIUUI[(OPQRI(SUKSOWIRZRUP\QI(QNJIL
QNJIILWIW( IcNWX'( NIXHKVY ( KXHIU( ZPUXNIW'( XHINU( UIQIOPLJII( MRWX( \I( PWWIW\

(

( G?D<(" #$%&IIXNKL(4*AINWIRWWNLRYKHOP QRPXNKL(MIXHK[W(PW(PZZGRKGELTKUVIUW
( G2g<("'(+PLNIQ(d<(2ZRPAIGH(+,(-"+.,&/HO(1*,2,34*('25(6, 2#+4+$+4,2'7(6, ZRM(HAILHEL 4 <
hhD'(h99(ABCCGE<

( G??2<(85BX(haD<

( G?h<(8FEX(9C@I<

( G?9( "(2ZRQ\IE$%EKXI(BSG'(PX(ggh<

( GhC<@3pX(gyB¢
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(
KLMNOPQRS(OTT(PUTUVORW(XOKWLPY'(QRKTZ[QRS(W\U(TQKURYU[(SLL[Y(OR[(W
ROWZPU(LX(W\U(NOPWQUY'(W\U(MOPJUWY (QRVLTVU['(WAU(YKLNU'(WUPPQWLP'
TQKURYU'( OR[( LRMYRMWOW( XLPMU[( WAU( _OYQY ( LX( WQBRIS(RIQOWQLRY<
KLMNOPO_TU(TQKURYUY (U QYW(LR(W\U(YOMU(MOP]UW'(KLZPWY (\OVU(WZPRUI[(
OR[(KLRYWPZKWU[(O("NLW\UWQKOT(RUSLWQOWQLR(YKHRQPQIL(SOWaUUR(W\U
XQKWQLR(QMOSQRUY E{DRKORGPIQR[(O(@QTTQRS(TQKURYUU(aLZT[\OVU(OSPU
ZR[UP(YQMQTOP(MOPJUW(KLR[QWQLRY'(_ ZW(W\U(LZWKLMEHQY (QR\UPURWTA(YNL
( *R(MLYW(KOYUY'(WAUPU(aQTT(_U(RL([QPUKW(MOP]UW (FRWRQOD(VIAX(XLP(aLP
[OWO( QY( ZRQbZU( WL( WAU( LPERORBIGIWQIRRAYEVOTZOWQLR( MLPU( [QXXQKZTW
WNLW\UWQKOT@ERQKUANNPLOK\( QY( WL( _U( ONNTQIGWOL(\ALB]LRYYWQLR(
_UKLMUY (@\OW(W\U(LPSORQCOWQLR(aLZT[(\OVU(_UUR(aQTTQRS(WL(NOA(XLP(W\L
OVOQTO_TU(XLP(NZPK\OYU(LR(W\PQUOR]MKELMNORO_TU([OWOYUWY (KLZT[(OYYC
W\QY (PUSOP[(WL(W\U(U 'WURW(ORA(YZK\(KLMNOPO_TUY (U QYW<(AUPU(W\UA([L(F
RUU[( WL( KLRYWPZKW( WAU( "WNLWAUWQKOT( MOPJUW( KLR[QWQLRY( WAUMYUTV!
QRVLTVUY([QYWQRSZQY\QRS(W\U( P{BUEXBIMOTRUHEX(®( LX(L_WOQRQRS(LP(
NPLVQ[QRSEBDM QY(UOYQUP(YOQ[(W\OR([LRU(XLP([OWO<(AOW(QY(W\U(PUKUQ!
NOPWQKZTOP([OWO'(UYNUKQOTTA@UR(QW(XLPMY (LRTA(NOPW(LX(O(TOPSUP([O\
LRU(OYYUYYW\U(PUTOWQVU (VO TZIGMXOMROWMADINDRRRL PMORKU(LX(OR(3*(MLIL
*R( NPOKWQKU'( ORYaUPQRS( WAUYU( bZUYWQLRY( aLZT[( PUbZQPU( O( KLZRWUF
KLMNOPQRS(W\U(NUPXLPMORKU(LX(W\U(ML[UT(@QW\(OR[(@QW\LZW(W\U([OWO<(

( HUQXXQKZTWALX(OYYQSRQRS(O(NPQKU(WL([OWIRKIT(NMQ RIY YOI BI (W
YZSSUYWY( WAU( RUU[( WL( KLRYQ[UP( OTWUPROWQVU( VOTZDBQUR( MUWL[Y'( Y
QRKLM@YU[( LP( QMNOKW( ONNPLORYUNNOYU[( MUWAL[Y( OPU( OWWPOKWQVU(
_UKOZYU(W\UNOPU(bZORWQXQA[OWEIBARIEDAIVAPQ _ZWU [(MIQRQEIZAT((OW
QRKTZ[U(W\U(alYPRURNURYOWQLR'(NPLNLPWQLROTTA(O[fZYWU[(WL(PUXTUKW(W
NPL[ZKQRS(W\U( PUTUVORW([OWO(POW\UP(W\OR(LW\UP(WOY]Y<(3[[QWQLROT(k
WALYU(LX(NPLKUYYQRS'(YWLPQRS(OR[(KZPOWQRS(W\U([OWOYDRRALTTT(OY (WAU(
QRVLTVU[( QR([UVUTLNQRS(W\U( 3*( YAYWUM<(#U( K\OTTURSU' (MUY UP'( QY (W\C
MUW\LLY (MO YAYWUMOWQKOTTA(ZR[(PVOTZUYALPRGRYT TA(a\UPU(QW(QY(ZRQbZ
QPPUNTOKUO_TU'( LP( ZROVOQTO_TU( XPLM( LWAUP( YLZPKUS¥URLRZK\( KOYUY'(
QMNOKBNU[(MUW\LLY (MOA(NPLVQ[U(O(_UWWUP(MUOYZPU'(YQRKU(W\UA(OYYUYY|
ZYU'(W\U(POWEZPNLY U'(OR[(WAU(bZORWQXQO_TU(LZWKLMUY (QW(URO_TUY<(gUW(\
KOPPA(W\UQP(LaR(PQY](LX(LVUPVOTZOWQLR<(HLP(U OMNTU'(W\U([OWO(MO"(_U

(

( FG@<( ,ULHSBOELPN&2FT aLL[(:LPNEF@G(H<(2ZNN<(Q@ 8@AZQaE29<(@RIQEQUI(
YZ_(RLM<(,ULRBQKX(:LPN<(V<(6<2<(HFCGMNQLR(7ONUP Y§8R B[ (BOD(AB[(: QPEGRINIE O (
2<3<(V<(BM<(. TUK<(2QSR(:L<'(*RK<'(h9(H<F[(D@B'(D@?(R<?(AHU[<(:QP<(@99DEi(2MQW\(1TQRU(>(HPURK\(’
A:QMUWQ[QRUE (@YW I ¥ (BCF(AGLE(A\L T[QRS (VWML X (W\U(KLMNOPO_QTQWA (U UPKQYU'(QR(W\QY/(
ORMNLW\UP(_PORK\(LX(WAU(TO&'(QY(WL(XQR[(WAU(KTLYUYW(NLYYQ_TU(NOPOTTUT<(*X(WAUPU(QY (ORI
NLQRW(QR(TLL]QRS(ORMNXZPW\UP<(*X(W\UPU(OPU(Y TQS\W/([QXXUP YR BRAIFRCTKRRORK U (MO _U(N
*RW(BW[<(V<(-ZOaUQ#HUK\Y<(:L<'(SW[<(IBC@?j(./-:(B9IGG(A7OWE'(OW(k(@?C(AB1E<(

| FGB #$$NZT_UR& (RLWU(BSF'(OW(hBB<(

I FGH #$$EL\R(:<(=OPLYc(>(;QK\OUT(=<(:\EH$MOR'$/01)2! 3$4./0)/0.5!)56! 7$)%.5)833/-7

9):)4$%; 1*+$1%)021<)44054!/+$10@28. ¢ .- 6B 4 Lh9'(?GFS8(ABC@FE<(

| FGH #$ENZT_URE ((IRLWU(F?h'(OW(9CB<(

| FGD #$$!1%&PWKWQLR(&¢*<)
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(
HIJKLMNOPQ(HIJRQSM'(OTM(LMU(NSMTNP(VNIWLXNP(SIXMILOTMLIX(MJI(HIJKLMU
0ZQIQUMLVNMLJIX(NPUJ(NILUQU([{IMN(SVRIUMLMTMQU(IXPA(N(UVNPP(HJIIMLIX(J
VTSY(PNIWQINMNUQM'(JI([YQIQ(LMU(IIPQ(LX(MYQ(KTXSMLIXLXW(JIK(NX(3*(UNUMC
( OXQ(INA(MI(XNZLWNMQ(MYLU(JLPQVVN(LU(MYIITWY (N( Y QIORKIRNQ[IN<(3(SJIL
VQMYJ])(SNX(KLIUM(OQ(TUQ](MI(QUMLVNMQ(MY Q (I GRNIN [L2QKUNDMABMB (SIUMU(
JK(IQZQPJIHLXW(NX](JQHPIALXW(MYQ(3*(UNUMQVAUE(LX([YLSYUNNIQ{( TUQ]<(#YLL
HIJZL]QU(N(ONUQPEX@!EIZNPTQ(NMIN( JI[X QUMLVRRXSIVANUQ]I(NX](
LVHNSM_ONUQ](VQMYJJU(SNX(MYQX(OQ(TUQ](MI(QUMNOPLUY (NX(THHQI(SQLPLX\
181! (NSMTNP(JI(HIMQXMLNP(ZNPTQ(IK(MYQ(INMN(LX(WQXQINM{XW(IQZQXTC
-J[QZQI'(MYQUQ(VQMYJJU(VTUM(OQ(NHHPLQ](SNIQKTPPAMI(NZIL](IZQIQUMLVNML:
VNANPUJI(TX]QIQUMLVYNMQ(MYQ(ZNPTQ(IK(INMN([YQX(MYQ(INMN(SNX(UQIZQ(VT
MYNM(YNZQ(XIM(*QM(OQQX(IQNPLbQ]<(#YQ(ZNPTQ(IK(N(NMNUDM(LU(LXYQIQXM
OQ(YLWYPA(ZNPTNOPQ(LX(IXQ(NHHPLSNMLIX( QM( LXULWXLKLSNXM(LX(NXJIMY
MY QIQKJIQ(OQ(HILSQJ(MI(NSSITXM(KJI(IReBPTULZQYPQOXINX(NJILMLIX(MI(MYQ(
HNIMLSTPNI(3*(UAUMQV(YLSY(YNU(NPIQNJA(OQQX(QHPJI Q](TUINBMMYQNMN<(0X
LU(SIVHPQMQ'(MYQ(KLXNP(UMQH([ITP](OQMI(LXMIJITSQ(N(Y HWWDPMLSNP(PLSQ
[ITPI(MYQ(JIWNXLBNMLIX(OQ(LPPLXW(MI(HNAMI(NSSQUUMY Q(NMN'(LK(LM(L](X
#YLU( YAHIMYQMLSNP( HILSLXW( USQXNILI( NPPJI[U( KJI( STINESMILIKK LIR(NXA LXNS
HIQZLITU(ZNPTNMLIX(UMQHU(NX](NXSYJIU(MYQ(NXNPAULU( LK SO (IQNPLUN

(

( Ga<( #IH_JIXE@ZNPTNMLIX(VQMYJIU(NIQ(SIVVIX(LX(QSIXIVLSU(NX](YNZQ(OQQRELUSTUUQ](HIQZL.
*$+ EAHSMLIX(4*3BMYITWY (SILMLSUPQVENI J]U(YNZQNPUJ(OQQX(QVHPIAQ](ONSITIMUNX](PLMLWNX
LX(9'3&+(HNMQXM(PLM)MIMML YK QRQLHOL#1I"2{BC (050 .- HG<=af(?$ ?(ABCBBE<
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(

IIKLIIMNOPJ<( #QJ( KILRSN( OL( T( UVKI( WTSTXMJIY( ZKTUJI[VK\( ZVK( ILNOUTNOX](
IJMVXVUOM(PTSRI(VZ(FHITK[QOMQ(OL(OSSRLNKTNJIY (WJISV[<(

( (

#QJ(LONRTRRRXSPOX]([VKWIKIT (OL(RXORI(OX(NQTN(NQJI(YTNT(OL(IKVYRMJIY(C
MVRKLI(VZ@IUISV_UIXN'(TXY(NQI(VK\IK(QTL'(UVKI(VK(SILL'(TSKITY_(WIIX(MVUIIX
JIXIKTNOX](ON(TIKENRMN(VZ(NQJIOK([VK\(IKVYRMNL<(#QJ(WVNNVU(SOXJ(LQVRSY
NQJ(ZTMN(QEGNNK(QTL(WJIIX(T(ZVKUIK([VK\IK(LQVRSY (XVN(IRN(NQIU(OX(T(W
PTSRTNOVX(IVLONOVX(NQTX([QJIKI(NQJI(Y TNT(OLTKKR KINRKEKNBZINQRROX] (
NQJIZTMN(NQTN(NQI(VK\IK(QTL(TSKITY_(KIMIOPJIY(MVUIIXLTNOVX'(TXY(UT_(QTP
MVI_KOJQN@YOUISV_JIK(VK(MVXNKTMNVK'(LRJILNL(NQTN(VH\#IQTRYRSY (WI(ITO®
[QTN(T(NQIOKX_(SOMIXLVK(UOJQN(KIMIOPI<(#QJ(IKVIVLIY(ZKTUIVK\( TWVPI(MT
MVRKNL(RXYJKLNTXY(NQJI(UTK\IN(IKOMKNVZORKEIKL[OX](NQTN'(MVRKNL(URLN(

Market-based valuation: is

there a quantifiable market
r price for workers’ data? j
No No

l l

Market prices for

Comparable licences iolvalentrelated
data

Consider other
valuation methods

5

@ Eslablishes the relative

Income-based and impact- Top-down cost-based ;
@ Establishes the maximum based valuation: what are the iG0 What 36a1ha cost share and ""’""'a_‘
actual or potential actual and lincome and quantifiable costs associated Value. oy fhg feorkers
value for the workers’ data results of using the workers’ with producing workers data? data, including any paid
data? compensation

l

Hypothetical licence fee

@ Sets a benchmark for actual and Purpose-based value b
i @ ¥ adjustment: what would the
potential uses cases. If necessary, adjustment: is the workers' 2 @ Sets a benchmark for
or r pay fora -

repeat steps above for each data valuable to the = “ the market price(s) for
s geirs . hypothetical licence for the workers 3 5
individual use case to correct over- organisation for multiple 3 identified use cases

S data, if the data were not already
or underestimation purposes?

owned or licensed?

' \
+  Workers' data
| relative economic |
value

YINIKUOXI([QTN(LQVRSY (WI(NQI(KISTNOPI(LQTKI(VZ(NQTN(UTK\IN(IKOMJI'(TMM\
QTL( WIIX( IKIPOVRLS_( TIKIIY( WIN[IIX( NQI( MVXNKTMNOX]( ITKNOJIL<( 3]TOX'( N
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GHIJKLMN(LI(OPIKPIQ(KBIIRQIFR{U(ILVMUMSRNRNSY (ZIKOIIN(KPI(ISMNMILS(
\RTHI(QISILMU@Y(RKTMYIQ(RNU(KPI(QI[HNIQRKLMN(QISILIU(ZY (KPI(OMQ]IQ'(MNI(KPF
QINUIQJ( KPI( MQLVLNRT( SM[XUNIRIQMWHMQKLMNRKITYEPTVOMNKQRSK(
RUHJIK[INK([ISPRNLI[t#MIILVNIU(KM(WRLQTY (MQ(NINTY (ULIKQLZHKI(ISMNM[LS(\F
ZIKOIIN(RHKPMQJ(RNU( KPIKRBKEMEREIQXRQKJI(LN(RTT(SRIIJ'(ZHK(MNTY(OPIQI
ISMNM[LS(\RTHI( MW( KPILGHRNKHKIHK( KM( ZI( ILVNLWLSRNKTY( PLVPIQ( KPRN( LN
IIKL[RKIB<(

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

3HKPMQJ(IPMHTU(NNQ(ZI(SM[XINJRMMIQKKREIR[I(OMQ]<(:M[XRNLIJ([RY(
RQVHI(KPRK(KPILQ(OMQI]IQJ(PR\(RTQIRUY/(ZIIN(WRLQTY (SM[XINJRKIU(WMQ(KPILC
ZIINXRLUWMQXQMUHSLNV(KPI(HNUIQTYLNV(OMQ](XQMUHSKJI<(/PLTI(KPRK(RY(ZI
SRJIJ'(LK(SRNNMK(RHKM[RKLSRTTY (ZI(RINBIRK HARK(BIPXP I (OMQ](XQMUHSKJI(RTIN
SMAQJ(KPI(HII(MW(KPI(URKR(I[ZIUUIU(OLKPLN(KPI[<(*W(KPRK(OIQI(RTORYJ(KPI(SRJ
SMNKQRSK(SMHTU(NQ(ZI(RU HIKIU<(*NUIU'(R(SMNKQRSK(RU HJIK[INK([ISPRNLJ[(X(
KPI(1aLIKINSI(MW(R(SMNKQRSK(RNU(KPRK(KPI(RHKPMQ(PRJI(QISILMU(IM[I(XRYIIN
GHIJKLMN(LI(OPIKPIQ(KPI(RHKPMQ(ORJ(XRLU(INMHV P ABNNEMNKALB S SMHNK (
\RTHI(MW(KPI(OMQ](RNU(KPI(KIQ[J(RVQIIU(HXMN(ZY (KPI(XRQKLIJ<((
( UISLKRT(?M(MW(KPI(+2;(+LQISKL\I(STRQLWhIHKRRKIRKSKN (BMKHKI(
XQMXMQKLMNRKI(QI[HNIQRKLMN(LN(SIQKRLN(SLQSH[JKRNSIJ(RNU(KPRK(;I[ZIQ(2k
PR\I(KPI(WQIIUM[(KM(UIWLNI(JXISLWLS(SRIIJ(WMQ(KPI(RXXTLSRKLMN(MW(TH[X(JH
RSSMHNK(KPI(IXISLWLSLKLIJ(MERREEHISKNKRRK (JRTRQLIRREMNVHKIRIQ(
WMQ[JI( MW( WLalU( SMIXINJRKLMN( [RY( SMHNK( RI( WRLQ( QI[HNIQRKLMN'( UIXINU
SMNKIlaK<(/PIN(LIXTI[INKLNV( KPI(+2;( +LQISKL\I'( 201UIN( LNKIQXQIKIU( KPI( QHTIJ( K}
[IRN( KPRK( SMIXINJRKLMN( KM( RHKPMQJ( LN( IIXTMY[INK( JIKKLNVJ'( ( OPLSP( PR\
ZRQVRLNIUMN{ISKL\I( RVQII[INKI'(JPMHTU( ZI( XQIJH[IU (KN QIENYRK K
VMIQN[INK([RUINM@IKRKI[INKI(RZMHK(LNUL\LUHRT(I[XTMY[INK(RVQII[INKI(KPRK(RC
SMTTISKL\TY( NIVMKLRKIU( RNU( ULU( NMK( 1aSTHUI( KPI( XMIRR{RIEM( MW( 1aSIXK
RSINMOTIUVIU( KPRK'LWINRN( RHKPMQ( LJ( INKLKTIU( KM( WRLQ( QI[HNIQRKLMN( \
laXTMLKRKLMN(MW/(KPILQ(OMQ](HNUIQ( I3 SNTREDRSIQREK(RU HIK[INK(
QHTI(RTTMOJ(SMNJILUIQRKLMN(MW(WRSKMQJ(ZIYMNU(KPI(IKISLWLS(SMNKQRSK(l
( IPRK(OLTT(ZI(JIY(LN(KPIJI(SRFIKPIQ(KPI(XRQKLIJ(PR\I(ULISHIIIU(MQ(LNKINUIU(
KPRK(KPI(OMQ](XQMUHSKJ(RY (ZI(HIIU(RIURKR(WMQRHKM[RKLMN(XHQXMJIJ'(MQ(
ZI(HNIaXISKIU(VRLNI(WQM[(HILNV(KPI(OMQ](XQMUHSKJI<(*W(IM'(KPI(IIXTMYIQ(MQ(
XRQKY (PRJ(R(JKQMNV(RQVHRUQIKBPEH(EPNIRKLMN(RTQIRUY (RSSMHNKIU(WMQ(H

A 2<( +2;(+LQISKLt+ (NMKI(@C'(RK(QISLKRTI(2M(?_<(
A $ - (RK(QISLKRT(?_<(

A 9$ - BK(QISLKRT(?7<(

AC<( 7QMX<(BCB@(BBHRAK((BRK(BB_<

9@<..(

79B<(-. (RK(BBC<(

~~~ B
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(
IIKI(LMRB(PQRSK(KT(UTVKPIUK(JIWLMKXNVK(QM(JIYMT(YNMM(YQZNY[(KT(JPQMN
NAY QUQKY[(TP(QX]YQUQKY[(JRPNNMKSHRTIKEN NTRERNP XQVNI(MTYNY[(_[(KQXN(
\TPZNI(TP(IQPNUK(TLK]LKR@KROPI(KT(KSNJUKLIY (TPJTKNVKQJY CI¥ LN(Ta(KSIK(T
-T\N'NP'(N'NV(\SNPN(KSN(\TPZNP(SIM(NAIPNMMY[(TP(QX]YQUQKY[(UTVMNVKNI(KT
KSNQP(\TPZ( JPTILUKM( IM( 1JKJ'( KSN( UTVKPJUK( JIWLMKXNVK( PLYN( ITNM( VTK(
JTMMQ_QYQK[( Ta( aLPKSNP( YINMNVMNKGAKQUYN( BC( Ta( KSN( +2;( +QPNUKQ N( Q
XIVIIKTP[(QV(VIKLPN'(QK(UIVVTK(_N(JIQ NI(_[(UTVKPIUK'(XNIVQVR(KSIK(KSN(bLI
PNTY NM@PTLVIASNKSNPUTXINVMIKQTV(IYPNJII[(PNUNQ NI(QM(IQM]PTITPKQTVJY
UTXJIPNI(KT(KSN(PNJY QcNI(NUTYIRENIJIPH QN M(XJI[(SI N(LVINPNMKQXJIKNI(KSN(
NUTVTXQU( “JYLN( JK( KSN( Ta( UTVKPJIUKQVRI( TBP RSO TWRNFMQKQTV( \IM(
\NJZNVNI<#SNUTVKPIUKIIWLMKXNVK(XNUSIVQMX(QMEIYMT(XNIVK(KT(MKN](QV(
QX_JYIVUNM<((

1" #$%8&'()* %+ -+.)%+)%+/0123042%1.)+-05)4$-)+-*0+(.)6%+)4$-)$2/$-+)-7%1%827)
90'&-)(-+29-()6+968)4$-2+)*0b+,)5+06(&74.)*$-1)4+01.5%.-()214%)(040:)

3YKSTLRS(KSN(YNRJIY(JPQVUQ]YNM(LVINPY[QVR(UTVKPIUK(JIIWLMKXNVK(IJPN(\
KSN(PLYNM(ONPN(UYNJIPY[(IPJaKNI(\QKS(J(IQaaNPNVK(MUNVJIPQT(QV(XQVI<(*K(QM
LMQVR(IJKI(UTVKIQVNI(QV(UT][PQRSKNI\TPZM(aTP(JLKTXJIKQTV(JLPITMNM(SIM(N
VN\(JSNVTXNVTV (IVI(QK(QM(VTK(UYNJIP(ST\(KSN(PLYNM(MSTLYIJ[JY[(QV(KSQM(U
UNVKPJY(QMMLN(QM(KSIK(\SQYN(KSN(QVIQ QILIY(\TPZNRNUTKIXRU(STYI(YQXC
“JYLN(TV(KSNQP(TW'(\SNV(JRRPNRJIKNI(IM(IIKI'(KSN[(UIV(RNVNPIKN(ML_MKJIVKC
“JYLN<(*K(QM(LYKQXJIKNY[(I(TYQU[(bLNMKQTV(IM(KT(ST(MSTLYI(_NVNaQK(@aPTX(
PN\JPIM<(
( *V(KSQM(VN\(UTVKNAK'(UTX]IVQNM(XJI[(JPRLN(K SV NV VA&SQYPRNM(Ta(
\TPZNPM( QV(KSN(JRN( Ta(3*( QM(VTK(WLMK(KT(JPTILUN(KPJIQKQTVIY(\TPZ(]PTI!
RNVNPJIKN(IIKI<(FPTX(KSQMINPM]NUKQ N'(KSN(KPIVMaTPXJIKQTV(Ta(TPZ(QVKT(IJ
_[IPTILUK(_LK(JV(QVKNRPJY(JIPK(Ta(KSN(WT_'(JVI(MTXNKSQVR(\TPZNPM(JPN(JY
UTXINVMIKNI( aTP<( : TXJIVONM( XJ[( JYMT( JTQVK( KT( KSN( MQRVQaQUJIVK( QV NN
UTXXNPUQJY( PQMZM( QV TY NI( QV(IN'NYT]QVR'( XJQVKJIQVQVR'(JVI(IN]YT[QVR( 3
JPRLQVR(KSJIK(KSNMN(aJUKTPM(WLMKQa[(KSNQP(NVKQKYNXNVK(KT(KSN(_LYZ(T
#SN( JPRLXNVK( SNPN( QM( KSJIK( KSNMN( QV'NMKXNVKM( JPN( VTK( XNPNY[( ML
KPJIVMaTPXJKQ Nd( KSN[( KLPV( PI\( IJKI( QVKT( I( XNIVQVRaLY ( JPTILUK( KSIK( UJ\
MQRVQaQUJIVK( NUTVTXQU( PNKLPVYM( QV(\JM(\SQUS( KSN( 1JKJI( JYTVN( UIVVTK<
UTVKPIMK'(XBI(BIPKSIK(KSN(NUTVTXQU( JYLN(NAKPJUKNI(aPTX(1JKI(LYKQXIKNY|
aPTX(KSNQP(UPNJKQ N(YJ_TP<(FPTX(KSJK(JNRMUMNEY WYMSNAVKDKM(PTYN(QV(
IT\NPQVR(3*(M[MKNXM'(MKNXM(IQPNUKY[(aPTX(KSNQP(QVKNYYNUKLJY(UTVKPQ_
MKJIVITTQVKQRERQRSK(KT(aJQP(PNXLVNPIKQTV(MSTLYI(VTK(_N(IQXQVQMSNI(MQ>
KSN(XNIQLX(SIM(MSQaKNI(aPTX(KPJIQKQTVIY(\TPZ(JPTILUKM(KT(IIKJ'(NMINUQJYY

(

( 090<("#IK(BBI(ANX]SIMQCQVR(KSN(VNNI(KT(UIPNaLYY[(UTVMQINP(SIK(KSN(JIPKQNM(SJI N(JRPNN
JIWLMKQVR(KSNQP(UTVKPJUKME<(

( 098<("HIK(BBOC(

( O9D<("#IK(BBIA((+QPNUK@BMEYTKN(@C'(JK(IPK<(BC<(
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HIJIKHLMNOP(3*(QRQJOSQ(SIR(TUIMSIJOUR(LOVUIWO(IXOML(LYUOQ<(

( ZYL(PY['(.6(WYVRLMXJ(UI[(IVVOILQ(UXPKY L QQRBIHO(Y](IXMQ(HO_1J0<(3Q(
HMQWTQQOH'(3LIMWUOQ(@ (JY (BC(Y](IXO(+2;(+MLOWIMNO(ILO(_LYIHUR(LISOH(IP
IPR( WIJO\YLR( Y]( [YL™( TQINO'( YL( WY SSOLWAHEXDOYFIIQILY IXMP\( MP( IXO(
+MLOWJIMNO(JY(QTNOQJI(IXII(IXO(WYPNOOBIKY X MPIYRENNT PHOLSMPOQ(
IXO(_IQMW(VLMPWMVUOIXIJWLOIIYLQ(QXY TUH(LOWOMNO(I(IML(QXILO(Y](IXO(N
0aVUYMJIIMYP( Y]( IXOML( [YLAQ<( *]( IPRIXMP\'K@NORQOTYMPOIDQ( SYHOUQ(
MPJILYHTWOQ(I(\LY[MP\(LMQA(JXAN FIM PRIIMUU(_O(TPHOLNIUTOH<(/XOJIXOL(
JXO(OSOL\OPWO(Y](IXOQO(PO[(TQOQ(WIUUQ(YL(I(LONMQOH(UOMU(ILISOLYLA'(VILJ
WYPJOaJ( Y]( OSVOSROYROO( IPH(WYPMYRINWIOO( LOUIIMYPQXMVQ'(LOSIMPQ(IF
YVOP(VYUMWR((TOQJIMYP<

" H$%& ($)*+&, (-&-.$/$01.823%)-&$MR.)0)*3,-+&%$56-5' 18+3,3&7-83"-"-+&
1/85-*3,1$/&,$8%,(-58+3,38'$)5.-'8&

*J(MQ(LILO(]YL(3*(QRQJIOSQ(JY(LOUR(OaWUTQMNOUR(YP(HIJI(JLYS(I(QMP\UC
WYSSYPUR'(JXOR(ILO(JLIMPOH( YP(HIJI(NLOMJOH(JLYS( STUIMVUO( QYTLWOQ'([
MPWUTHOHINIXG([YL OLQ'(VT_UMW(HIJI_IQOQ(YL(VT_UMWUR(INIMUI_UO(HIJI'J>
NOPHYLQ( YL( QRPIXOIMW( HIJI<( ZYL( IXIJ(HNDVRY PRYEINGQUUR( PYJ( TQOH( MP(
MQYUIIMYP(_TI(Q(VILI(Y](I(_LYIHOL(HIJIQOJ(WYS_MPMP\(PTSOLYTQ(QYTLWOQ<(+
_OOP(QYTLWOH(ILYS(IXO(OPIMLO(YLAPMdIIMYP' (MPWUTHMP\(XTPHLOHQ(YL(JIXY
[YLAOLQ'(IUYP\( [MIX( YIXOL( HIJI( QY TLWOQ( IWWOQQM_UO( JY( IXO( YLAPMdIIMYI
NLOMIMYP (WY SVUMWIJOQEIXO(IPIURQMQ(Y]JIML(LOSTPOLIIMYP(IPHIXO(VYJOPJIN
IHETQJISOPJ<(OPMKINMHTIU(HIJI(WYPJILM_TIMYPQ(ILO(WYS_MPOH'(JXOML(NIUTO(V
HMUTJOH'(IPHHMLOWJ(IJILM_TIMYP(Y](OWYPYSMW(_OPOJMJIJY (I(VILIMWTUIL(WY
JIL(SYLO(HM]INWTUJ<
( ZLYS(I(WYSVIER/OLQVOWJIMNO'(YPWO(HIJI(WYPILM_TIMY PTRILUPADEHD\ JOH(MPJ
HIJIQOJ'(IXO(LOQTUIMP\(IQQOI(MQWYUUOWIMNOMP(PIITLO<(-OPWO'(IXOR(SIR(l
QXYTUH(_O(1QQOQQOH( 1Q( I{ QMP\UO( [XYUO( LIIXOL( IXIP( 13JOSVIMP\( JY( HMQQ
MPHMNMHTIU( WYPJLM_TIMYPQ<(#XO(UYQQ( Y](\LIPTUILMIBMRMOBRUI( MSVLIW.
QVOWMIMWIYHNDEIY (I(SOIQTLI_UO(YTIWYSO(YL(QXILO(Y](NIUTO(WLOIIMYP<(*P(W
[YLAOLQ( SIR( IL\TO( IXII( MPHMNMHTIU( WYPJILM_TIMYPQ( LOJIMP( QM\PM]MWIPW
NLOMIOH<(=TQJI(IQ(I(WYVRLMXJOH([YLALOJIMPQ(MJIQ(OWYPY SR (NIUTO([XOP(}
HIJI_IQO'(I([YLAQIWYPJILM_TIMYP(HYOQ(PYJ(UYQO(NIUTO(QMSVUR(_OWITQO(MJ(
I((UIL\OL(HIJIQOJ<(#XO(OWYPYSMW(NIUTO(Y](HIJ(MP(JXO(WYPJIOaJ(Y](3*(MQ(IUQY
JY(IXO(CTIUMIR(LOUONIPWO(IPH(TPMcTOPOQQ(Y](IXOHIII'(PYI(e TQI(MIQ(NYUTS!
( #XO(LOIUMIR(UMAOUR(UMOQ(QYSO[XOLO(MP(_0OJ[OOP(IXOQO(HMNOL\MP\(V'
HOVOPH(YP(JXO(WYPJOaJ<(*PHMNMHTIU(HIJI(WYPILM_TIMYPQ([MUU(_OWYSO(Q!
JY(HMQJIMP\TMQX(IPH(VTJI(I(VLMWO([XOLO(JXOR(]YLS(VILI(Y](UIL\OL(SYHOUQ'(G
STUBWHIU( SYHOUQ( IPH(]YTPHIIMYP( SYHOUQ<( -Y[ONOL'( WYSVIPMOQ( MPWLOIQ
WTQJYSKIUJI(3*(QRQIOSQUIIMUYLOH(JYL(QVOWM]MW(IVVUMWIIMYRQ<#XOQO(SY!

(

I GOl #$3$!1%&POWIMYP(4¢+<)
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IJKLM( NK( OPNOPQLIRPS( MRIRTLIT( ULKLPRILM( VS( TOLWQXZWENRORPIYLKIT( NI
L[RYO\L'(R(WNYSBRRS(ML]L\NO(QKILPKR\(3*(RULKIT(IPRQKLM(L[WAITQJL\S(NK(MRIR(>
ORPIQWJI\RP(MLORPIYLKI<(*K( TIWAWRTLT'(QI( VLWNYLT(XRP( YNPL(OPRWIQWR\
LWNKNYQW(IR\IL(NX(QKMQIQMIR\(MRIR(WNKIPQVJIQNKT<(

( FRQP\S(MQTIPQVJIQKU(LWNKNYQW(JR\IL (KQYQHIAD] OMIR\WMNKIPQVJIQNKT(
RPL(ITLM(RT(R(WNWLWIQ]L(RAANI(RTDRNALY (QK(LWNKNYQWT<# L(2"RO\LS(R\IL(
WRK(VLATLM(IN(PLTN\L(INQT(OPNWALY'(VJII(_QW(VL(WNYOJIRIQNKR\S(MLYRKMQKU'!
RKM( QKXLRTQW\L(_ALPL(I"L( WNKIPQVANAT(EPQRGUELRWA( WNKIPQVJIINP
YRPUQKR\(WNKIPQVJIQNK(YLRKT(WPLRIQKU(YJNQO\L(WNJIKILPXRWIJR\(TWLKRPQI
LRWAWNKIPQVJIQNK'(NKL(VS(NKL'(JKIQ\(I"L(PL\RIQ]L(QYORWI(NX(LRWA(WNKIPQVJ
OLPXNPYRKWL("RT(VLLK(MRPQRIGKKT(NX(I'L(RREO(ISWA(RT(;NKIL(
‘RP\N(TQYJ\RIQNKT'(RPL(RPUJRV\S(YNPL(ROOPNOPESRIL QY PONITKNPON TL<

I"L( TRYO\QKU( NX( R( TIVTLI( NX( ONTTQW\L( WNR\QIQNKT( NX( QKMQ]QMJIR\( MR
7PRWIQWR\S'(I"QT(_NIWM(YLRK(AMRIVRRRKUR\IL(NX(YRPAWIKIPQVJIIQNKT(
_QINQK(I"L(MLXQKLM(TIVTLI<(#'QT(_QWKNI(VL(WNYO\LIL\S(RWWJIPRIL'(VJII(R(YNPL
WANQWL<((

(:NJIPIT(RPL(KNI(JKXRYQ\QRP(_QIN LWNKNYQW(LTIQYRIQNKT'(RKM(*R]L(XPLcJL
I"LY( QK( F!3&+( ORILKI( \QIQURIQNK( IN( LTIQYRIL( I"L( LT{LKNPRYQRS(HIRIQ
ONPIXN\SBTWLKIPR\(QTTIL(QK(F!3&+(ORILKINQIQURIQNK(QT(MLILPYQKQKU(_"RI(TIF
LTTLKIQR\( ORIIXVT#R( QWA ~R]L( VLLK( MLW\RPLM( RT( LTTLKIQR\( IN( R( ORPIQ\
ILWAKN\NUS(TIRKMRPM'(RPL(RWIJR\S(LTTLKIQR\(IN(I"RI( TIRKMRPM<(#"QT(IRTa(C
MQXXQWI\(_ALK(2.7(ONPIXN\QNT(RPL(\RPUL'(TNYLIQYLT(WNYOPQTQKU(I"NJTRK|
XPNY (YMQO\L(ORPIQLT'(_ QWA NJIM(IRAL(RK(L[IPLYL\SANKU(IQYL(IN(PL]QL_(QKMG
OKWL(WNJIPIT(*RIL(MLILPYQKLM(_"RI(TANJM(VL(I"L(RUUPLURILEQWLKTL(JR\IL(XN
ONPIXN\QN'(INLS(YJTI(RA\NWRIL(PRIJRVL(PL\RIQIL\S(RYNKU (PIRQBRMTIQMIR\(2.7T<
ARJL(UNKL(RVNJII(INQT(QK(TLILPR\(_RST<(OKL(TJW/RALNIORQKITWNIKIQKU(NP(
LTTLKIQRWS(WNJIKIQKU'(_AQWA(LTIRVVQTALT(IML(INIR\(KJYVLP INX (R @RWILW\RPLM(F
RKM(IALK(LTIQYRILT(I"L(KJYVLP(NX(ORILKIT(RWIIRWS(WNKXQPYLM(NP(MLLYLM(LTTI
TIRKMRPM(_QI"QK( I"RECGPIQUKDY LINNM( WPIML\S( WNJIKIT( I'L( KIYVLP( NX( ORILKI(

(

I 297! #$$1%&DUWIQNKMQTWITTOKUWNYYNK(WNYORKS(ITL(WMRIREXNP(_NPaLPT

I Z9B! #$$! %&'QLWIQNK( 4*AR)QTWITTQKU( INL( 2°RO\LS(JRVIL(RKM(”N_( QI( WRK( YLRTJIPL( I"L(JR\IL(N
QKMQIQMIR\(MRIR(WNK(PQVJIIQNKTE<

(- Z299<(*+

( 8Ce( *H

( 8sC@ #$§-.0! KNILT(86FCe(

| 8CRl #$$12.7T( .[OLPI( ,PNJO'(0-1(,2&1,0- 10! 13$! 4$2)1$! O- A5E6%<( BCB@E'( RI( @Cb(
AIOTHee_ <ORUL_"QIL<WNYeQYRULTeWNKILKIe2.7Tf.[OLPIf, PNJOR:NKIPQVJIIQNKIINFALF+LVRILINKF2.7
T<OMX(

GMIOTHee LV<RPWAQIL<NPUe LVeBCBDC9B?C@@BB9eMIOTHee  <ORUL_"QIL<WNYeQYRULTeWNKILK
PIf, PNJOF:NKIPQVJIIQNKFINFALF+LVRILINKI2. 7 T<OMXg<(

I 8CZ #$HK_QPLM(7\RKLN(GKV<(<(-JR_LQHLWAT<(:N<(5IMEBGI@M(./-:(A7RIE(PEIE(*K(
R(PLONPI(XNP(I"L(.JPNOLRK(:NYYQTTQNK'(QI(*RT(R\TN(VLLK(OPNONTLM(I"RI(RKR\ShQKU(PRKMNY (TRYC
2.7T(_NAM(VL(RK(RILPKRIQ]L(XNP(RTTLTTQKU(_ALINLP(IAL(2.7T (R QP R((TURMIGRIE((R\<'(
70-%')($-89:! 6($+,81)2,;,19:1)-+1 5...8,$-89! ©:)981 #1)-+)(+,7)1,0-! )+ #56! @,8$-%,-AB! C! D$'O(1! .0(! 13$!
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KLTQJUZ(MSSI(GKLILGL[SX(\HK{2QRIJRFRZHPFSIIIQISX(GHNIILIT(ROONVSO(
JQRJI(SRGQ(WRJISIJ(LI(R(TLYSI(WHKMHULH(MZ(R(2.7(QHUXSK(QRO(JQS(ORVS(YRU
L\(HIS(2.7(QHUXSK(QRO(GQRKTSX(R(@C  (KHZRUJZ(\SS (\HK (ROMHHISN(LH(GHIOLO.
WRJISIJO'(JQS(KHZRUJIZ(\SS(LO(C<@" (WSK(WRJISII<(#QS(aNOJL\LGRILHI(\HK(XH
WKRGJLGRU'(RO(LI(PHNUX(MS(RI(NIKSRULOJLG(S_SKGLOS(JH(SYRUNRJIS(JQS(I
KSURJLYS(OLTIL\LGRIGS(H\(QNIXKSXO(HK(JQIBHRS KIS (VRIRIBOEQ(
QRO(MSSI(WKHWHOSX(JH(XSJISKVLIS(IQS(YRUNS(H\(R(WRJISIIWHKIHULH(LO(JH(L
H\(WRJSIJO(JQRJI(QRYS(MSSI(RGGSWISX(LIJH(RISGQILGRU(OJIRIXRKX<(*HK(S_RV
DC(H\(RUU(2.70(PLIQLI(R(OJIRIXRKX(GHVS(\KHV(HIS(WRISIRZBMXSRQIDSI(JQLO
JORJI(IQLOWRISII(QHUXSK(HPIO(R(URKTS(2.7(VRKbSI(OQRKS(RIX(QSIGS(LO(SIILI
KHZRUJZ(G®RKS<

( &HIS(H\(JQSOS(VSIQHXO(QRYS(MSSI(PRKVUZ(RGGSWJISX(LI(WRJISIJ(URP<(#Q
KHNTQ(SOJLVRILHIOHIUZ'(PLIQHNJ(LIXLY LXNRUTE {EBRUBERBLSROS(WRISII<(
#QSZ( GHNUX'( QHPSYSK'( MS( VHKS( WKHVLOLIT( LI( JQS((GHRIB<)eHIBEKHSKO
WRJISIJO'(PQLGQ( VRZ(XL\SK( OLTILLLGRIJUZ(\KHV( SRGQ( HIQSK( LI( JSKVO( H\(KS
YRULXLJIZ'(LIXLYLXNRU(XRJIR(GHIJKLMNJILHIO( LI XFEIROIESDKRKISKVIBREX(Z ( JH(
MSJISK(GRISTHKL[SX<(+RIROSIORKS(HKTRIL[SX(IH(RGGHNIJAHK(XL\SKSII(IZWS
PQLGQ(LO(H\JISI(RUSGQILGRU(ISGSOOLIZ(\HK(JQS(VHXSU(JIH(PHKb(S\SGJILYSUZ<
XRJIR(PLUU(RUOH(MS(VHKS(ILSX(JH(LIO(KSHRILYS(V HIDNBS(RRIWRKHVLOLIT(
VSJIQHX(\HK(SOJILVRILIT(IQS(YRUNS(H\(LIXLYLXNRU(XRIR(GHIJKLMNILHIO(\HKV
URKTSK(XRJIROSJ'(PQSKS(XRIR(YRUNS(LO(ROONVSX(JH(MS(KSURJILYSUZ(NIL\H
ROONVSO(JQRI(SRGQ(XRIR(GHIJKLMNILHI(LOCERNRINZE(ORDENRGKIDS (VHXSU-
*(JQS(XRIR(GRI(MS(OSWRKRJISX(LIJH(XLOJLIGI(ONMOSJIO'(JQSI(R(VHKS(TKRINUF
MS(WHOOLMUS<(#QS(\HUUHPLIT(S_RVWUS(LUUNOJKRJISO( QHP(ONGQ(R(VSJQ}
WKRGJILGSe
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(
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QNIVP(SW(K(IJTSRLXPXN(KZNOST'(LW(NOPTP(LQ(QZUO(K(QN]VP'(NOPTP(LQ(XS(TPKQSX(]C
QOSZVM( P(\KVZPM(RSTP(NOKX(SNOPTQ<(-S[P\PT'(KQQZRLX"(NOKN(NOP(WKUN(NOKN(NC
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\KVZKNLSX(LX(USJJTLAON(USXNPcNQ<(6XVLbP(JKNPXNQ'(USJJTLAONPM([SThQ(KTF

LX\KVLMKNLSX'(KXM{[BRNRTQSXNTL ZNLSXQ(K TRISTZNRZPYAKXM(TPVKNL\PV](

ZXLSTR<(.\PX([OPTP(QSRP(USXNTL ZNLSXQ(MLWWPT(LX(fZKVLN](ST(JTSRLXPXUF
JSQQL VP(NS(MLQNLX"ZLQO(NORKQIRVEIQNPRKVRRKE\P X ZL QOLXNNOPLT(
TPVKNL\P(USXNTL ZNLSXQ(KXNIORSFNQBIK TKNERKNGZIPN O POTRITRAN Q(
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*G(HIJGKIHLNOWEIB (LNOO(JO(GNQ(IMLMRSGQ(TGUMI(MKNGNIEIK(RSLTSQJING!
-NPMRMI'(PWMG (S(PRKXMOO(INIGTBQMNIIMOHNGUJIGY(YSJIG(ZNI(QWM(NIYSGJI[SQJ
QWSQ(LNOO(MKNVMO(MKNGNVJIKSLL](0JYGIZIKSGQ<(3(HSISLLML(QN(QWJIO(KSG
LSP'(PWMIM(1JYWQOWNLUMIO(SIM(MGQJQLMU(QN (KL SUWSHOBOEININOQ(HIN:
KNGQISKQ(SU_TOQVMGQEMKWEIRY(1SP(JO(GNQUGQMGUMU(QN(ZILL(HNQMGC
YSHO(JG(MVHLN]VMGQ(LSP<(*Q(JO(GNQ(UMOJYGMU(QN(KNVHMGOSQM(PNIXMIO(
3*(UMHLN]VMGQ<(!SQWMI'(JQ(SIVO(QN(KNVHMGOSQM(PNIXMIO(ZNI(QWM(SUUJC
RSLTM(QWM](MIGY (QN(QWMJI(ZNIVMI(MVHLN]MIO(NI(KNGQISKQTSL(HSIQGMIO'(\N
SZQMI(\MJIGY (VSUM(IMUTGUSGQ'(QWSQ(PSO(GNQ(SLIMSU](IMZLMKQMU(JIG(QWMJI
( 30( HIMRINTOL]( UJOKTOOMU'( QWM( MKNGNVJKJRSETMENZIFNISM]QIG(
OHMKJISLIOQ(SGU(KIMSQJIRM(JGRNO@BNOI(BRIGEOBIIS\LM(PWMG (3*(0]OQMVO(§
TOMU(QN(STQNVSQM(QSOXO(SGU(IMEBRM@MIBCQEWD{KSG(NZQMG (HMIZNIV(
QWM(OSVM(QSOXO'(SGU(IG(ONVM(KSOMO(SQ(S(OKSLM(NI(OHMMU(QWSQ(GN(WT
NZ(30(VS_NI(SURSGQSYMO(LIMOPISLINPITRG IS\ RNHMIZNIV(PNIX(QWSQ(PNTLU(
NQWMIPJOM(IMaTJIM(VSG](JGUIRIUTSLO<(#WM(RSLTM(JQ(YMGMISQMO( PJILL(L
VSQMIISLI[M(ZNI(OMRMISL(MSIO(SZQMI(QWM(NIJYJIGSL(PNIXMIO(WSRM(MMG(UJC
\TILQB(QIVMLIGM(NI(M HIISQINGQEONZEIQ(SLON(VMSGO(QWSQKNVHSGIMO(Q
NI(UMRMLNH(3*(0]0OQMVO(\SOMUSIGSPRNRMIESIMZ TLL](KNGOJUMI(QWM(IVHLIKSC
NZ(TOJGY(OTKW(O]JOQMVO(QN(IMHLSKM(QWMJI(PNIXZNIKM<
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PNIXO(WSRM(MaTSL(RSLTM'(WNPMRMI<(/IMOEBEISAMNZIY GIZIKSGQL](IG(QWN
MKNGNVJIK(PNIQW<(#WM(OSVM(LNYJIK(SHHLIMO(QN(KNGQISKQ(SU_TOQVMGQ(’
STQWNI(WSO(GNQ(MMG(HINHNIQINGSLL](HSIJU(ZNI(QWMJII(OHMKJIZIK(PNIXO'(PW.
YIMSQMI(MKNGNVJIK(RSLTM(QWSG(NQWALSIKPRNB(SUMA(IO(S(
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( *J(KLM(NOJKMPK(OQRRISINISLM(SMWXYKZ(YU(KLWK(JOK(WXX(ROST([SOVANKL
KLM(UW]M(MNOJO]YN(*WX\M(WU(VWKW<(20]M(ROSTMSU(RYXX(WXUO(LWAM(SMNN
OKLMSU("MNWAUM(KLMYS(NOJKSY \KYOJU(RMSM(VMMBW({O SNIKMBAVIRIN <(#L
U\__MUK(KLWK(3SKYNXM(BC(OQ(KLM(+2;(+YSMNKYAM(YU(JMWJIK(KO(WVa\UK(K
WUU\J[KYOJU<(IWKLMS'(IMNYKWX (? FENBLONBURIMEMIK (OQ(KLM(UYK\WKYOJ (UL
KWTM(WNNOWK(OQ(KLM(UMNYQYN(NYSN\JUKWINMUNOQOVRENT KT MDIINX\VY.
KLM(W\KLOS(OS(IMSQOSIMS'(WU(RMXX(WU(OQ(KLM(U[MNYQYNYKYMU(WJIV(SM]\]
KLM(VYQQMSMJIK(NOJKHHREK QRINISTBDSVU'(KLM(OSM(*"WX\W XM(KLM(ROST([SOV\N
WU(VWKW'(KLM(_SMWKMS(KLM([OKMIKYWX(MNOJO]YN("WX\M<(-ORM*MS'(WIV(V
MPYUKMJINM( OQ( LY_L( MNOJOJYN( AWX\M( YJ( KLM(\UM( OQ( ROST( [SOVANKU( WU
WAKOJWKYNWXXZ( MIKYKXM( KLM( ROSTMS( KO( WA KMDINLKKMQ] WITUM(RIDI<
JMNMUUWSZ(KOMPW]YJIM(KLM(U[MNYQYN(KMS]U(OQ(KLM(M][XOZ]MJIK(OS(NOJIKS\
VMKMS]YJIM(RLMKLMS (KLWK(WX\M(LWU(WXSMWVZ( MMJI(U\QQYNYMJIKXZ(NO]JMJ!
MPWNKXZ<(*J(UO]M(SOXMU'(KLM(NOSM(M\KYMU(WZ(JOK(YI*OX M([SOVANYJ_(MNOJ
ROST([SOVANKU'(OS(KLM(ROST([SOVANKU(WZ(LOXV(XY]YKMV(XIYXNIMFDIK (MNOJC
NO[ZSY_LK(XWR(RMSM( KO(WVa\UK( UINL( NOJKSWNKU( UOXMXZ( " WUMV(OJ( KLM
_MIMSWKMV'( YK( RO\XV( MQQMNKY~AMXZ( SMRSYKM( KLM( OSY_YJWX(W_SMM]MJ
WUU\J[KYOJU<(#LWK(NWJIJOK (" M(KLM(YIKMIVMV(Q\INKY O 1 ONTY B SUARK(+Y SMNK
WVa\UKIMIK(MNLVEAY U]<

( *Q(KLYU(\JVMSUKWJIVYJ_(YU(NOSSMNK'(JWJIZ(ROSTMSU(RO\XV(JOK(LWAM(W(N>
WVa\UKIMIK(MAMI(YQ(KLMY S(VWKW(YU(\UMV(RYKLOK(Q\SKLMS(NO]J[MIUWKYOJ'(
KLWK(KLM(VWKW(NWJI(M(OQ(UY_JYQYNWJIK(MNOJDIKKOWNS QIS GHOR(M\KO]
RYXX([WSKYNXWSXZ( M(KLM(NWUM(QOS(M][XOZMMU(YJ(WV]YJIYUKSWKY"M(OS(U\
[SYIWSZ(VAKYMU(WSM(JOK(KO([SOVAINM(ROST([SOVANKU<(:0J*MSUMXZ'( NOIKSW
NXWY]JU(WSM(JOSM(XYTMXZ(KO(WSYUM(YJ(SOXMYRUMSRI(KDXMYROSTK EYOUNN(
AWX\M'(UNL(WU(KLOUM(Y X TWORXIYMMYWXY UK'(JMVYW(OS(NSMWKYAM(UMNKOS
YIKMS[SMKWKYOJ(YU(NOSSMNK(YJI(RLYNL(UNMIWSYO(SMIWYJIU(KO( MUMMI(WJ

KO M(VMNYVMV( Z(NO\SKU(VMMIVYJ_(OJ(KLN {UNNIKYQURINVINY SNIPURA(
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3J(MPKSWOSVYJIWSZ(QMWK\SM(OQ(KLM(NOIKSWNK(WVa\UKIMIK MNLWJIYU](YJ
+2;(+Y SMNKYAM(Y U(KLWK (YK (HSNIOMEMQ@SIMV(QSO](KLM(XYNMIYIMV(OS(WUUY
ROSTU'(SM[SMUMJKY\W/N WA WJV ([ GHABIOVN (NAB@MEU (MINOJWUUMU(
WXX([WUK'([SMUMJIK'(WJIV( Q\K\SM( YINOIM(_MIMSWKMV( QSO]( KLM(MP[XOYKWK®
/LMKLMS(KLYU(JMWJU(KLWK(KLM(W\KLOS(YU(NO]JIMIUWKMV(QOS(Q\K\SM(UM(RY X
JWBM(WJIV(KMS]U(OQ(KLM(OSY_YIWX(NOIKSWNK<(3U(VYUNWUMV(YJI(KLM([SMN
NS[OUM(OQ(KLM(NOJIKSWNK(WVa\UKIMIK(IMNLWJIYU](YU(KO(NOSSMNK(KLM(VYUK
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(
GHI(JKLGMIN(OP(GHI(IQOROSMQ(TKUVI'(ROG(GO(LIWLMGI(GHI(VRXILUYMRZ(KNN
QORGLKQG<((

( HILIQOJYLMZHG(HKN([IIR(KNNMZRIX'(PVGVLI(VNIN(OP(GHI(WOL\(JLOXVQG(KLI(R
MRQUVXIX(MR(GHI(LISVRILKGMOR(KULIKXY (JKMX'(OL(MR(KRY (KXXMGMORKU(QOS.
[I[( KWKLXIX<(3NNMZRSIRG( MN'([Y( RKGVLI'( K( JILSKRIRG( GLKRNPIIG'OP(LMZHGN<(
WHILI(GHI(QOJYLMZHG(HKN(ORUY( [IIR(UMQIRNIX(KRX(LOYKUGMIN(KLI(JKMX(JIL
PVLGHIL(LISVRILKGMOR(WMUU(ZIRILKUUY(ORUY(QOTIL(JKNG(KRX(ORZOMRZ(I]JU
GHI(UMQIRNI(PI(WKN(NGLVQGVLIX(KN(K(UVSJI(NVS<(ORUY (MR(NVQK(QKNIN(QKR(L
PVGVLI(VNI([I( QORGLKQGVKUUY (KX"VNGIX(VIPLORG<(2MRQI(QOJYLMZHG(MN(G
ISJUOYILN(OL(QORGLKQGOLN(MR(ISJUOYSIRG(OL(QORGLKQGMRZ(LIUKGMORNH
GHI(SOLI(LIUITKRG(NQIRKLMO(POLILINIRG(IVLIONIN<#HI(PKQG (SEIKGE (QORGLKQG
GO( KQQOVRG( POL( ROG( ORUY( JKNG( [VG( KUNO( KRGMQMJIKGIX( PVGVLI( LITIR\
MSJUMQKGMORN<( #HI( GKN\( MN( GO( YOBRRNBK L(IYBIRDSMQ( TKUVI( HKN( [IIR(
KXI_VKGIUY(KQQOVRGIX(POL(MR(GHI(OLMZMRKU(QOSJIRNKGMOR<(*P(ROG'(KRX(\
KXAVNGIX'( GHKG( TKUVI( WMUU( LISKMR( VRKQQOVRGIX( POL( ZOMRZ( POLWKLX:
NGLKMZHGPOLWKLX(KNNINNSIRG(KRX(QOVUX( UIKX( GO(NVINGKRGMKU(KXXMGI
[JJUOMGMRZ(IKLGY (WHILI(GHI(XMNQLIJKRQY (MR(TKUVI(MN(NMZRMPMQKRG<(

( #HI(XMPPMQVUGMIN(OP(INGMSKGMRZ(PVGVLI(VRLIKUM IX(IQOROSMQ(TKUVI(\
SOLI( JLOROVRQIX( POL( WMEKKKRX( 3*<( 3*( GIQHROUOZY( MN( LIUKGMTIUY ( RIW'(
JLIXMQGMRZ( MGN( XITIUOJSIRG( OL( SKLIIG( QORXMGMORN( K( XIQKXI( PLOS( RC
VRQILGKMR<(3XXMGMORKUUY'(QOSBRMU\DRERRIKIUIEIKRN(OTIL(GMSI'(OL(SKY(
PKQI([KR\LVJIGQY<(*G(MN(ROG(NIGGUIX(HOW(NVQH(PVGVLI(ITIRGN(OP(VRQILG
KXXLINNIX(MR(QORGLKQG(KXAVNGSIRG(QKNIN<(*G(MN(KUNO(ROG(QUIKL(WHKG(\
JLONQGMORN(KLI(WLORZ<(aOL(I]KSIUI'(MP(K(QOVLG(OLXILN(GHI(KX"VNGSIRG(OP
QORGLKQG(GO([IGGIL([KUKRQI(GHI(IQOROSMQ(TKUVI([IGWIIR(GHI(JKLGMIN(POL(
WOLW'(KRX(MP(GHI(KNNVSJGMORN(SKXI([Y(GHI(QOVLG(LIZKLXMRZ(PVGVLI(I]JUC
OVG(GO(I(WLORZ'(WMUU(GHI(KVGHGIQMIQDSI (GRIGHI (OGHIL(IKLGY (WHKG(MG(NHO!
ROG(HKTI([IIR(JKMXb(#HINI(KLI(VRLINOUTIX(_VINGMORN(GHKG(PVGVLI(QKNI(UKW
KXXLINN<(

( :ORNMXIL(GHI(POUUOWMRZ(HYJOGHIGMQKNKIDRGOM[HGWORIN(KLI(VNIX(GO(
GLKMR(KR(3*(NYNGIS(GHK G S BB - —-#/(#*((0%1#)'2'(0'3#4) /%) $YoH

5'/(&H) 61*T"#58HSOH ; #SOH<Y6) =) T 12" #*(H*((0* L#>*1%)8HY PH + @- .- H*>H*# 10AGH
NVS(POL(GHIML(WOL\(KRX(QOJYLMZHG(KNNMZRSIRG<(*P(GHI(QOVLG(PMRXN(G
XMNJILOJOLGMORKGIUY (UOW'(KRX(GHILI(WKN(RO(SVGVKU(VRXILNGKRXMRZ(KG(
NKUKLY (QOTILIX(GHI(VNI(OP(GHIML(WOL\(KN(3*(GLKMRMRZ(XKGK'(WHKG(NHOVUX(|
GMSI(HOLM OR(POL(QKUQVUKGMRZ(PVGVLI(LITIRVI(OWIX(GO(GHI(WOL\ILb(2HOVU>
GHKG(GHUBKGIX(LITIRVI(WMURI(GHIKNKSI'(OL(MRQLIKNI(POL(GHI(RIIG(PMTI(OL(GIF
YIKLN'(OL(MRXIPMRMGIUY (KG(ZMTIR(SKL\IG(JLOMNQGMORND((

( ORI(JONNM[UI(QOSJILOSMNI(MN(POL(QOVLGN(GO(PRMY(QSVRREGMORILN
WHIR(MR(GHI(POLS(OP(UVSJ(NVS(JKYSIRG(NVQH(KN(NKUKLY'(POL(JKNG(KRX(JL
3LGMQUI( @9( OP( GHI(+2;(+MLIQGMTI(IRNVLIN( GHKG(KVGHOLN( LIQIMTI( VIXKGIX(
K[OVG(ORZOMRZ(IJJUOMGKGMOR'(MRQUVXMRZ(LITIRVRGHIG K (BI(GHWWG(KRRVKUL

(

# 8@ WEHKLG<(@9<(
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(
IJKLMKN(OPQ(ORPST(PUUSVSJQPR(KMTWQMKPVSJQ(XMKSJUSGIPRRY <(MOSVPR
RJQ](PN(MAXRISVPVSJIQ(SN(JQIISQ](OIQVKPOVWPR(OIJWQVMKXPKVN(JZ(PWV[JI
N[IWRU(XKJ_SUM(SQZIKTPVSJIQ(P_PSRP RM(VJI(V[MT(JQSRRRQIYMNERAI"XRISV
KMRM_PQV(KM_MQWMN(IJKRUISUM(ISV[(P(KM]WRPKSVY (V[PV(SN(PXXKJIXKSPVM(S(
"WV( PV( RMPNV/( PRO@RPRRAE TIKM( POOWKPVM'( NWO[( P( XSMOMTMPR( PXXKJP
PUTSQSNVKPVS_MRY("WKUMQNJITM(PQU(MAXMQNS_M<( 7 RROXSORREY'(SV(IJWR
KMXMPVMURY (TIQSVJIK(MAXRJISVPVSJIQ(KMbWMNV(UPVP'(PQU(MQZIKOM(V[MSK(K
"PNSN(VJI(ORPST(ZWKV[MK(KMTWQMKPVSJIQ(ZIK(QMI(MAXRISVPVSJIQ'(XIVMQVSF
RJIQ](PN(V[MSK(IJKLN(OJQVSQWM(VI( M(M XRISVMU<(FKITSNISTREOK (XKIKNXMOVS
SUMPR'(XPKVSOWRPKRY (NSQOM(QJV(PRR(PWV[IKN([P_M(V[M(TMPQN'(ISRRSQ]QN
VI(XWKNWM(NWO[(ORPSTN(JIQ(P(0JIQVSQWIWN( PNSN<(

I"H$Y68& ()% +,)." 1%0%1 2/ 34+ %5'-).'678(9./252/'1%9:;2<)-'9%; -5%+2%'40,"
67 8(9./252/'4-(="4((.((., &).0&Y%:>.;( 1,A4-4'4:*(, %*(2,.-). 677"

#IM(KS][V(VI(ZPSK(KMTWQMK PV SINYEXMRBIMKY I (OIQVKPOV(PUAWNVTMQV(SQ(
V[M(+2;(+SKMOVS_M(ISRR(JQRY ("M(VKS]]MKMUOINPIOSIERI(BMNMVE OJQOMKQSQ](
PWV[IKB NXMOSZSO(OIXYKS][V (X SKNENR SIEIVNM(OIXYKS][V(SN(P(VMKKSVJIKSPF
PN(XKM_SJWNRY (SSHRIWRIABKAOVS_M(RPYN(UJIQ(KWRNNYRIBRRUOZOKN
OJIXYKS][V(ISV[SQ(V[M(.6'(I[SO[(OPQ(JQRY("M(SQZKSQIMU("Y(POVN(OPKKSMU(JW\
.6<(3NNWTSQ](P(KMRM_PQV(POE@ARIM[RIGPEBI(QMV(bWMNVSIQ(SN([JI(VI(XWV
P(XKSOM(JIQ(RMOSZSO(0IXYKS][VEHIRVBABERYNSN(ISRR(UMXMQUJIQ(I[MV[MK(
V[M(KMRM_PQV/( O JGHSOPRK SMU(IWVNSUM(V[M(.6'( IK ( EMENRKISSENIW\/(
ISV[SQ(V[M((6<
( #I(MNVSTPVM(VIHZIRRVIMMKXMOSZSO(OIXYKS][V(XIKVZIRSI(ISRR(M(TIKM(USZ
SQ(V[M(ZIKTMK(NSVWPVSJIQ'(IIMKM(VIM(IIKLN'(QJI(SQ(V[M(ZIKT(IZ(UPVP'(PKMJQR
KMTJIVMRY (WNMU(SQ(V[M(.6<(#HMKM(PKM(VIJ(IPYN(VI(PXXKJIPO[(V[PV(XKSOSQ](U:
ZSKNV(SN(VIPYMMFPPVJIZ(KMXKIUWOVSIQ'(M_MQ(SZEIQRY (XPKVSPRRY (JK(KMT.
SQ(V[M(.6'(NMK_MN(PN(P(dWKSNASQUSIRRRY[(P([JIL(SN(MNVP RSN[MU'(V[M(KS][VN
VI(ZPSK(KMTWQMKPVSJIQ(PQU(OJQVKPOV(PUdWNVTMQV(N[JWRU(PXXRY(SQ(ZW
KMRPPRVN(OJQUWOVMU(IWVNSUM(V[M(.6<(3RV[IW][( OKSVSOSeMU'(MAVKPVMKI
PIPKUN(PKM(QJV(WQOJTTIQ(SQ(OJIXYKS][V(RPI'(PQU([P_M("MMQ(PIPKUMU(Y(3’

8@a )*(PV(KMOSVPR(?D<(
8@ +,'#-./' CMOVSJIQ(&t<+

8@ +,'#-./!' 2MOVSJIQ(*gASBOWNNSQ](I[MQ(PQ(SQZKSQISQI(POV(SN(UMMTMU(VIC M(OPKKSMU(JIW\
BE<(
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GHIIKL(HM(MINOJHIL(HGGRORAMPS (.IJHTOPM(GHIJKL(UPRO(KPVGM(LQNQSPJI(RQC
#UO(PSKOJIMPKIRD(QIKKIPK (KUO(LGHTO(HY (KUO(JONOZ[(LUHISZ(\O(QM(TIHTHJIKC
PNHIMK(HJ(ZOXJOO(HY (QMYJQMXQMX(PGKQRQK[(HGGIJIQMX(QM(KUO(JOSORPM!
NHJO(GSHLOS[(WQKU(KUO(TIQMGQTSO(HY (GHT[JQXUK(KOJIQKHIQPSQK['(QM(K
PWPJIZOZ (D GK(WQKUQM(KUO(JOLTOGKQRO(GHIMKJI[(HY(TIHKOGKQHM<(/U
JOTIHZIGKQHM(HGGIIL(WQKUQM(KUO(.6(NP[(PSLH(\O(PI\QKJIPI[(QM(KUO(ZPKP(SC
GPMD( SHGPKOZ( PM[WUOJO'( PMZ( KUO{@FKB G RMIRGDIKHIOZ( PMZ( TIHGOLLOZ(
PM[WUOJO<(/UCRREPM(\O(KIPMLNQKKOZ(XSH\PSS[(PK(PM[(KQNO'(WUOJO(O]PGK
OGHMHNQG(RPSIO(HY (QKL(JOTIHZIGKQHM(SQO(

( 3(JOSPKOZ(\IK(ZQLKQMGK(RQOW(QL(KUPK(QK(QL(KUO(OGHMHNQG(RPSIO(H
LILKON'(MHK(KUO(IMZOJS[QMX(ZPKP'(KUPK(LUHISZ (ZOBIENN B0 RZS IERKKIQ\
KUQL( RQOW'( KUO( SHGPKQHM( HY( KIB(\8tYQRHON QMLQZO( HI( HIKLQZO( KUC
HIXPMQ_PKQHM'(QL(WUPK(NPKKOJL(YHI(PTTHIKQHMQMX(RPSIO(PGJIHLL(JOXQ}
#UQL(THLQKQHM(QL(QMKIQKQROS[(PTTOPSQMX(\OGPI (2B FRRQRKKMIIK U (KU
RPSIO(HY (WH@PBH(LKONL (YJIJHN(QKL(ISKQNPKO(ILO(QM(P(YIMGKQHMPS(3*(L[LKON
MOPKS['( UHWOROJ'( WQKU( GHT[JQXUK( KOJIQKHIQPSQK[( QY( GHMLQZOJOZ( LK.
GHMZIGK( YIHN( P( GHT[JQXUK( TOIJLTOGKQROY ZPKPIL PR BWEIJPGEI( HY (
JOTJIHZIGKQHM(HY (KUO(ZPKP'(MHK(QKL(LNLOaIOMK(ILO(WQKUQM(PM(3*(L[LKON<
ZH(MHK(XJIPMK(O]GSILQRO(JQXUKL (KM BRH KGO G-IV <(:HT[JQXUK(SPWL(PJO(
TJQONPJIQS[(GHMGOJIMOZ(WQKU(GHT[QMX'(ZQLKJIQ\IKRHKLEKMZYVO IR FHONPNGO(JC
LKIQGKS[(GHMYHIN(KH(MHKQHML(HY (KOJJQKHJIQPSQK[(PMZ(O]GSILQRO(JQXUKL(
KH(LIGGOLLYISS[(PIXIO(KUZRKPHIFOIDOM(OMGHZOZ(HI(NONHJIQ_OZ(QMKH(KU
LILKON TPIPNOKOJL( HJ( WOQXUKL'( LIGU( KUPK( YIJKZGEK@EWI(HIY( JOTIH
GHNNIMQGPKQHM(HI(ZQLKIQUKQHM(KH(KUO(TNSQG'(WQSS(HGGII(WUOM(KUO(GF
QL( ZOTSH[OZ( WQKUQM( HI( HIKLQZO( KEBEHDMMMRGRABHMNIIKUOI( PGKL( HY(
JOTJIHZIGKQHM(WQSS(HGGII(WUOJIO(KUO(XOMOJIPKOZ(HIK T[HQN@ERNMKQGPS(HJ
KH(KUO(IMZOJS[QMX(WHJIY/(TJIHZIGKL<

(

I 8@9 #$SWIBRZPKO(3IK'(*MG<(R<(;HZQQM(7I\SIBIQNBAGKARE (ABZ(:QJ<(@9IbbE(AUHSZQMX(
KUPK(KUO(TJOZQGPKO(PGK(HY(GHT[JQXUK(QMYJIQMXONOMK(QM(KUO (XOPKIFA KPR IBQKKOZ (K|
GHMZIGK'(PMZ(KUOJOYHJIO(LITTHIKOZ(PM(PWPJIZ(HY(ZPNPXOL(YHJI(Y HIOQXM{SBMKITIHY QK LEf(2UOS?
7QGKIJOL(:HIT<(@Ce(d<BZ(8D'(D@ (ABR(CTB(E@2AEC(A@ISCE(APWPJIZQMX(O]KIPKOJIQKHIQPS(ZPNF
YHI(YHIOQXM(LPSOL(PMZ(ZQLKJIQUKQHM(HY (PM(QMYJIQMXQMX(NHKQHM(TQGKIJO(TIHZIGOZ(QM(KUO|
20JR<(R<(!0IKOJL(#OSOBEKIHY@EE( d<cZ(9b?'(99B(AIKU(:QI<(@9I9bE(AUHSZQMX(KUPK(KUO(ZOYOMZ
JOLTHMLQ\SO(YHJI(O]KIPKOJIQKHIQPS(ZPNPXOL(WUOJO(TIOZQGPKO(PGKL(HY(QMYJQMXONOMK(JO
KHHV(TSPGO(QM(KUO (6 MBI (IKE KQULEEIQ\<'(55: (R<(2UPMZHMX(5QMX SHMX (REBI(eZEK Z<
B9B'(cC?(ASKU(:QI<{BE@BEY cc(6<2<(b8e(ABBEBMEA(P(TSPQMKQYY ZONHMLKJIPKOL(P(ZHNOLKQG(RQH
HY (KUO(:HT[JQXUK(3GK'(KUOM'(QK(NP[(GHSSOGK(ZPNPXOL(YJHN(Y HIOQXM(RQHSPKQHML(KUPK(PJO(Z
QMYJQMXOEOMK<

I 8BC )IMZOLXOJQGUKLUHY(h),-F(hdOZOJPS(:HIJK(HY(=ILKQGOF(+OG<(@9'(@9?8(@(@ @Ci?8'(9(**:(B?
A@9??E( A, T8KB(AZOYOMBERRBGHIMKQMX( HM( KUO( ZQLKIQIKQHM(HY(KUO(WPSS( TSPKOL(NPMIYPGI
dOZOJIPS(!OTINSQG(HY(,0INPM[(QL(KH\O(WQKUHIK(PM[(KOJIQKHIQPS(SQNIKBKFISKI(LQMGO(KUO(
JOGOQTKL(TP[P\SO(\[(hQKL(6<2<(SQGOMLOOF(UPRO(\00M(JOZIGNZK EIDMNKDRHHER BEIPZIMZPMK
JTOIQOMGO(-OMZJIQ](55:(R<(#QNOL(&OVHEP@THR(BKAUE(@9be(HM@BEEHLLOL(NQXUK(PSLH(
\O(JOGHROJIP\SO(\[(QMYIQMXONOMK(TIHGOOZQMXL(QM(JOLTOGK(HY(LHNO(HROJLOPL(JQXUK(\JHIX
WUOJO(KUPK(HROJLOPL(J&RUK(QL(PLOZ<

( SB@ #3$$!/0120GKQHM(ASEROIIQMX( KH(IRKKNMIKCIRK (BBE?'(JOXPIZQMX(P(ZQLGILLQHM(
P\HIK(NHZOS(NONHJQ_PKQHM'(OMGHZQMX(PMZ(GHT[IQXUK(QMYJQMXONOMKE<(
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#I(KLMN(OPQQPRSTUPJIV(WPUI(L(RXMUYLRU(LOZSVUKIMU(KJIRILMPVK(LMO([SL
WXY]IY®LUL(YLPVIV(UII(*SIVUPXM(WIJUIIY (LMXUIJY (LI[YXLRI(WXSTO(_J([YIQJIYL_
VULYUPM\([XPMU(PV(UILU'(YJ[YXOSRPM\(RX[NYP\IUJO(KLUJYPLTV(PM(UIJ(RXSYVJ
LRUP PUPJV'(WPUIXSU(UIJ([JYKPVVPXM(XQ(UIJ(YPNUVIXTOJY' (WPTT(PMQYPM\J(F
UIIYRV(LM(L[[TPRL_TJ(JaRJI[UPXM(CFEFRXBUNIRPMAPQPRLMU(OPQQJIYIMRIV(PM(U
YI\LYO(_JUWIIM(OPQQJYIMU(ZSYPVOPRUPXMV(PM(UIJ(L_VIMRI(XQ(PMUJYMLUF
XM(RX[NYP\IU(JaRI[UPXMV(LMOTEMRWLUSKIK/JY (2ULUIV(KSVU([YX POJ(L(
UJ4UMO( OLUL( KPMPM\( JaRI[UPXM( QXY ( YJ[YXOSRUPXMV( LMO( JaUYLRUPXMV( X
WXY]¥EE-XWI JY'( YPAIUVIXTOJIYV(KLN(Ja[YIVVTN(YIVIY I(UIIPY( YPIUV'(PM(WIPRI
UIIPY( WXY]V( RLMMXU( _J( SVJIO( QXY( UJaU( LMO( OLEPREHRN RIXISY [XVIV<
KJIRILMPVK(VIJV(UMRLIWI(PMUJIYIVUV(XQ(OJ ITX[IYV(PM(LRRIVVPM\([S_TPRTN(
RXMUJMU(WPUI(BMDAIVU(PM(RXMUYXTTPM\(UII(SVI(XPBIIIPY (WXY]V(XMTPMJI<
( #IYILYIUWX(WLNV(UXOX(L_XSU(UII(VLKIYX_TDUQM VXYYV

(

@< -9:;9)<=>):=2;9@A>)B;=CAFREJYV(WXSTO(MIIJOUX([YX POI(Ja[YIVV(
RXMVIMU(_JQXYJI(UIIPY(WXY]([YXOSRUV(RXSTO(_J(YJI[YXOSRJIO(XY(JaU
UJaU(LMO(OLUL(KPMPM\'(J IM(PQ(UIIN(IL J(LVVP\MIO(UIIPY (RX[NYP\IU(U
JK[TXNJIY (XY (RXMUYLRUPM\(JMUPUN<(

B< #D<DFD;9G); HDERKEMPIV(KLN(YJ[¥$20& %$()'*#)%+&',$'-1%.%)*%

QXY (UJaU(LMO(OLUL(KPMPM\(_N(OJQLSTUUXBIIOTY (VXY
YPAIU(UX(JaRTSOJ(UIIPY (WXY]([YXOSRUV'(LMO(IIMRJI(OLUL'(UIYXS\I(L(XV
X[UASKIRILMPVK'(J" IM(LQUJY(LVVP\MPM\(UIJPY (RX[NYP\IU<(

(

:LJPM\(UII(SVI(XQ(W XK. (RXMOPUP XML TYSTXM(ILNID (P M QRO U(
XQ(UII(WXY]IY'(3 IM(PQ(UIIPY (YPAIUV(QXY (UIIPY (RX[NYPAIUJO(WXYIV'(LV(WXY]([YX
_JIM(LVVP\MJIO(UX(UIIPY (JK[TXNJIY (XY (RXMUYLRUJII(PV(PMUJYIVUPM\(QXY (VI JY
QPYVU(XQRITLY ((WRK[TI(YEIMO(WXSTO(_YPM\(RTLYPUN(UX(WXY]IYV(LMO(RXK[L
LTPJI<(*U(LTVX(YI'SPYIV(RXKILMPIV(UX(_J(UYLMV[LYIMU(L_XSU(PQ(LMO(IXW(UI
WXY]IXWXY]([YXOSRUV(LV(OLUL(VXSYRIV'(_IQXYJI(UIIHEDRPOLRERI(LM(
WXSTO( _J( VUYXM\TRY(JBIQUIY( 'MI(()& RXMUYLRU( LOZSVUKJIMU( KIRILMPVK<(
*MUYXOSRPM\IXBOEKUIRILMPVK(QXY MDXYIIVXSTO(_J(LO LMUL\IXSV(QXY (VPKPTLY
YILVXMV'(LMO(IMVSYI(UILU(WXY]IYV(LYI(MXU(RXK[TIUITN(LU(UIXKIYRN(XQ(UIJ
XY (RXMUY LRURRY PXMV (NQTRSNI

(

( 8BR( *I#fUUbgNI,$#MXUJI(BU(@9B(AOPVRSVVPM\(IXW(3*(UYLPMPM\(XQUJIM(PM XT JV(RLYYNPM\(XSL
XQ(YJ[YXOSRUPXME<(

( 8B&( -/(LU( @BBC(ARXK[LYPM\( UIJ( OPQQJIYIMRIV( PM( OLUL( YJ[YXOSRUPXM( QXY(UYLPMPM\([SY]
RX[NYP\IU(JaRI[UPXMV(LMO(TPKPULUPXMV(PM(UIJ(.6'(61'(6<2<'(=L[LM'(2PM\L[XYJ'(*MOPL'(3SVUYLTPL'(LM
( 8B&( +2;(+PYJRUBW;B(MXUJ(@C'(LU(LYU<(BA@E<(

( 8BE( -./(LU(LYU<(8ACE<(

( 8Be&( -J(LU(YJRPULT(@h<(
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( 'HIJKLKMN( OPH( QLKRL( SMT( KMURLVHT( WRMXHMO( ULRV( YRLZHLX( URL( JXKN
QLRTIWOX(SX(TSOS(XRILWHX'(H[HM(KU(WRQ\LKNPO(PSX(JHHM(SXXKNMHT'(YRJ’
OPH(*HNSANOLHSOVHMO(RU(QHLXRMSATSOS(KM(XH[HLSA(Y S\XKIEBDHK X (WRVQSM
KMOHLHXO( OR( QLRWHXX( GFRKM/RMOMBEARIRMS( TSOS'( RL( YPHLH( KO( KX(
MHWHXXSL\(URL(OPH(QHLURLVSMWH(RU(S(WRMOLSWO'(KO(YKA(RUOHM(JH(MF
WRMXHMO(RU(OPH( TE@BWFI(WINO(JH( ULHHERIMARIWRMXHMO (KX( LRIOKMH
QLR[KTHT(KM(HVQ"R\WHMO(RL(WRMOL SFORLKSH(GPEBIMRIZHLX (YRIAT(LHUIXH(
OR(QLR[KTH(OPHKL(WRMXHMO(URL (JXBRISORMRXPRIZPHRLHOKWSA<(*U(S(XOSO
WRMXHMO(LHNKVHEKX(KMOLRTIWHT' (OPH(NLHSOHL(LKXZ(KX(OPSO(XJWP(WRMXH
URLVS"KO\(KU(LRIQHKMHBKTS(WRMTKOKRM(RU(YRLZ'(OPHLH\(LHTIWKMN(OPH(LJ
OLSMXQSLHMW\(RJ*"KNSOKRM(YKOP(*KVKOHT(QLSWOKWSAHUUHWO<(/PKAH(OLSI
TRHX( "KOOH( OR( STTLHXX( OPH( HWRMRVKWY RS TSGR B( BRI WRHB
SJORVSOKRM( X\XOHVX( OPSO( WRIAT( JNOKVSOHMN( LHQASWH( OPHKL( LRAHX<(0U
YRLZHLX(YRIANT(H(KM(S(QRXKOKRM(OR(NSINH(KU(OPHKL(HVQAR\WHMO(RL(WRMC
XIUUKWKHMOMNWRVQHMXSOHX(OPHV(URL(JROP(OPHKL(YRIZRIGEIWROEMT(OP
OPH(WSXH'(OPHM(YRLZHLX(VS\(HKOPHL(SLNSKM(URL(VRLH(WRVQHMXSOKRM(SO
SYS\<(aHO( YRLZHLX( SLH( O\QKWSM\( KM( S(VIWP( YHSZHL(]SLNSKMKMN( QRXKO
LHXQHWOK[H(HVQ R\HLX(RL(WRMOLSWOHHX< (#PHLH (KX ESIXKNBESEMKEMO(LKXZ
ST[SMOSNH(RU(SO(OPH(WRXO(RU(OPH(YHSZHL(QSLO\<

( #PHRGO(VHWPSMKXV(KM(BLOKWAH(BAGE(RU(OPH(+2;(+KLHWOK[H(KX(WJLLH!
"#$%68. (&)*+ HEYRLZHLX( YPR( PS[H( SXXKNMHT( OPHKL( LKNPOX( OR( OPHKL( HVQA
NO'#L/',,(23$*+20)2%)0%, #2468, (&)*+ #(5.26,10$00%62'&1'2'&, 2#7*,23) 7*+20,,+2')24,2
LHTLSUOHT(OR(H OHMT (ENROY RIZWIKAMKI( S(VSMTROBLMHRGPS WHRKNT (
QI@PWRMOLRAR[HL(MREDEGSWZ(KM(OPH(PSMTX(RU(YRLZHLX<(#PSO(KX(OR(XS\
WRQ\LKNPO(PSX(JHHM( S XXM RN SM(HVQ R\WHMO(RL(WRMOLSWORL(XHO
YRLZHL(YRIAT(SAY S\X(PS[H(OPH(XOSOJORL\(LKNPO(OR(H WAJTH(OPH(JIXH(RU(OPH
SX(TSOS(XRILWHX<()HWSIXHROFKBSFREBHEGH{("SXO(YRLT<(*U(SM(HVQ R\HL(RL(
WRMOLSWOHH(IXHX(TEDSMRRTROEIS! (Y RLZHL(WRIAT(WASKV(USKL(LHVIMHLSO
OPLRJINP(S(WRMOLSWO(ST_JXOVHMOKRI( HENKE QG RTIWHX( XKNMKUKWS
STVKMKXOLSOK[H(SMT(RQHLSOKRMSNWPSMHMNHX<(RLZHLX(YRIAT(XOKM(MHHT
SWOKRM<( 7SXXK[H( YRLZH{ MRMFFEELH( RU( OPHKL( BRMPO(RRTREO
TKXST[SMOSMBIRHLX(YRBTXRHHT(OR(OLIREYR(EMT(OLSWH(WRLLHXQRMTKMN
TSOS'(YPKWP(WSM(JH(PKNPN\(WRVQH' (YKOPRJIO(LRJIXO(TSATISKKMN(X\XOF
YHLH( YKTHA\( H HLWKXHT'( TSOS( X\8BKYHOQRIRINDKSM\( XOKUNKMN( WRLQR
KMMR[SOKRM(SMT(SJORVSOKRM<(3"OPRJINP(OPH(QLRRENGKMABMKVOX(RU(SN
WRIAT(JH(S(LHASOK[HM(LSLH(RWWJLLHMWH'(OP SOREEOREI(DE M QRORINT
TRHX'(OPHM(KO(YRIAT (H[HL\(X HURQS M RRIBDAR K OK[HMHXX<(,K[HM(OPH(NLRYKM
KVQRLOSMWH( RU( TSOS( KM( S( TKNKOS*KdHT( WRLQRLSOH(IRMIKLRMVHMO'(
VHWPSMKXV(YRIT(H(KMSQQLRQLKSOH<(:AHSLAN'(WRVQSMKHX(MHHT(LHAKS]AH(S
YKOPKM(OPHKL(RYM(RLNSMKdSOKRMX<((

(

I 8B?! #$Bh& (ZHWOKRM(*4<3(ATKKSOBRKMIS W\(LHXOLKWOKRMX(URL(OPH (QIHRWRMSKMN(RU(YRLZHL
TSOSE<(
I 8B +2;(+KLHWOKIt&(MROH(@C'(SO(SLO<(BAGE<(
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( 3( 1JKL( MNONPGUIRTUVJIP( WITOR( ML( UJ( VPUKJIRTQL( N( QJIXTOSJIKY( OVQLPS
QJIXLPSNUVJP( SQILIL<( 6POV\L( 3KUVAEIQBSKERVVQ( QIPUKNQU( NR_TSUILPU(
ILQ[NPVSI'(N(QJIIXTOSIKY(OVQLPSL(WITOR(SUNPRNKRV L(U[L(KVZ[U(UJ("TKU[LK(KI
W[VOL(NOOIWVPZ(XNKUVLFNUIPRIQUNELS<() TU(SUNPRNKRV L([JWa(#[L(UKTU[(
U[NU(1JSU(QJIXTOSJIKY(OVQLPSVPZ(SUNUTULS(RI(PIU(SLUITU(NPY(*VbLR(KJYNC
NPR(OLNcL(VU(UJI(U[L(XNKUVLS(UJ(PLZIUVNUL(W[NE¥E(SQIK(QIBLPSNUVIP<
TSTNOOY (OVIVULR(UJ(SLUUVPZ(ITU(U[L(QVKQTISUNPQLS(*IK(WILP(U[LKL(VS(N(S
XKJCVRL(N(OVQLPSL'(WVU[ITU( SLUUVPZ(JTU(U[L(RLUNVOS(JA(STQ[(N(OVQLPSL
KLSLKCLR(*IK(UIL(XNKUVLS(UJ(RLULKIVPL<FLKL(VSKTONENTLIRMINU "I
WIVQ[(LQIPJIIVQ(CNOTL(WVOO(CNKY(SVZPVAVQNPUOY (RLXLPRVPZ(JIP(VUS(QJIPULP!
( #[L(LbVSUVRESUISEIMAU(UI(NR_TSU(QIPUKNQUS(QNP(ML([VZ[OY(NQQTKNL
RLULKIVPVPZ(WINU(VS(N(*NVK(RVSUKVMTUVJIP(JN(UL(LQEDKRRMS T (WIK\LK
VP(N(WNY'(N(AIKI(INN(QIIXTOSIKY (OVQLPSVPZ(SQILIL<(*U(KLATVKLS(QJIIXNPVLS
NTU[IKB/IK\S(UI(XKICVRL(ATKU[LK(KLITPLKNUVJIP'(VP(NRRVUVJIP(UJ(W[NU([NS(Xk
MLLP(NZKLLR(TXJP'(WLKL(U[VS(VS(LQJIPIIVQNOOY(_TSUVAVLR<(eLU(U[VS(VS(N([V:
NPR(QJIXOLb(NPNOYSVS'(NS(RVSQTSSLR(NMJCL'(W[VQ[(OLNCLS(IXLP(U[L(dTLSUV
S[ITOR(ML(SUNPRNKRV LR(VP(SJIIL(WNY <(*U(ZILS(MLYJIPR(U[L(SQIXLINU[VS(3KU\
U[LSL(dTLSUVIPS(NPY ("TKU[LK'(NPR(VU(INY (VO ML LINVNWAL(MRR (SLL([JW(
WJIK\LK&NUN(PLZJUVNUVJIPS(XNPITU(MLAIKL(ATKU[LK(SUNUTUJIKY (VPULKCLPUVJI

" H#$%&(0%) + %,-.# N %) . 01.213%4)*4() ' 353/*/3%4) 6.) M, %@&1.( )

:JIXNPVLS( PLLR( KLOVNMOL( NQQLSS( UJ( U[L( RNUN( WVU[VP( U[LVK( JWP( JKz
XNKUVQTONKOY (NS(QJIKXJIKNUL(NTUJINUVIP(XKJI_LQUS(MLQJIL(MIU[(1IJKL(QJIIIIP
QKVUVQNO("JK(INVPUNVPVPZ(QJIIXLUVUVCLPLSS<#L(QTKKLPU(QIJPUKNQU(NR_T:
VP(U[L(+2;(+VKLQUVCL'(W[LP(NXXOVL RRBIMWIRILSE JU(KLSUKVQKIZIXNPVLS
UJ(TSL(U[LVK(WERNIIS(W[LP(U[LY (NKL(U[L(ONWATO(QJIXSKVALKBIIPIMSE <
ILQ[NPVSI( QNKKVLS( U[L( KVS\( JA( XJULPUVNOOY( [NcVPZ( UJ( XNY( WJIK\LKS( }
KLITPLKNUVJP'(UILKLMY (KNVSVPZ(U[L(XJULPUVNO(JCLK[LNR(QJISUS (3" (VPULKPNO(
NPR(RLXOJYILPU<@NOTVPRMUIKI/ESNOSI(OLZNOOY (NPR(LQIPIVQNOOY (QJIXOLb:
LcLKY(QIPUKNQU(NR_TSUILPU(QNSL(WJTOR(VPcJOR (N FSXA MO BS LESHEI QU
INUIL(LQIPIIVQ(cNOTL(INU[L(RNUN'(QKLNUVPZ(ALKUVOL(ZKJITPR(NIK(RVSXTULS
#INU( VP( VUSLON QITOR( ML( STMVQVLPU( UJ( VIXLRL( JK( SOIW( RIWP( QIKXIKNL
XKJ_LQUS<(
(VCLP(U[LSL(QINOOLPZLS'(VU(VS(WJIKU[(QIPSVRLKVERNUN(UbR{MWAIKRLKS
JK(OVIVUNUVJIP(S[JTOR(ML(VPUKJIRTQLR<(3KUVQOL(8A@E(JNU[L(+2;(+VKLQUVCL(
;LIMLK( 2UNULS( UJ( VD& LbQLXUVJIPS( NPR( OVIVUNUVJIPS( AJK( KLXKIRTQUVJIP

(

( 8BZ( I"#:2'( $U"H&()*+, - #/01"2,028B+07" SHOTB 0T H - (H 06" H 6+ <=+ > 2, ++" L ¥ =+#2-Y'=; #6-)

AFLM<( BCB@E'( [UUXSHggQIS<ONWgPOIER SySGLEBBKUKU]ZTVRLSgQIS]QJIX TORILHEVPZ
ZOJMNO]LbXLKU]ZTVRLI*LM]BCB@(

G[UUXSHggWLM<NKQ[VcL<IKZgWLMgBCBD@C@ @C@D8Bfg[UUXSHggQIS<ONRUHMPHIURVNGLbXLKU]ZTVR
ZTVRLSgQIS]QJIIXTOSIKY]OVQLPSVPZ]ZOIMNO]LbXLKU]ZTVRLIALM]BCB@h<(

( 8fC<( +2;(+VKLQUYBE(PIUL(@C'(NUNKU<(BC<(
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GHIJKLIMNOP(NQ(RNJISP(QNJI(IGHI(KOT( TKIK @ EMAOSKNBITAIMGRNISGIP
TKIK'(KP(WJIG[MNXP\]( TMPNRERGIHZMP( TNGP(ONI(UGKO(I1ZKI(NJVKOMAKIMNOP(K
GOIMJIG\|( QIGG(IN(XPG(IZGVBKRBISGIRZGO(I1ZG](ZN\T(1ZG(LNWIIMVZI(QNJI(1ZG(
XOTGN\MOV( RNIS( WINTXLIBRIHEG{E\G( MO( 3JIML\G( BC( IN( KTaXPI( LNOIJKLIP(
WJIG[MNXP\]( GOIGIGT( MOIN( PIM\( KWWAMGP( IN(1ZG( LNOIJKLIP( QNJ( 1ZG( GHWAN]
IMVZEPEZMP(LXJIIGON(WXIP(LNUVKKDNRSR KD \G VK\(PMIXKIMNO<(#ZG](KJG(ONI(
QJIGG(IN(XPG(IZG(TKIK(RMIZMO(IZGMJI(NRO(NIVKOMAKIMNO(RZMLZ(MP(TGIM[GT(Q.
RMIZNXI(_GMOV(PX_aGLI(IN(IZG(WNIGOIMK\(\MK_M\MI](NQ(ZK[MOV(IN(WK](QXJIZG.
IN(IZNPG(RNJISGJIP<(bGI(LNUWKOMGMEOBROIGG](K[KM\K_\G(LNW]IMVZIGT(RNJISP
QINU(IZMIT(WKINEIMVZIPZN\TGIP(QNJI(IGHI(KOT(TKIK(UMOMOV(WXJWNPGP<(&N(LN
IN(_G(WKMT(IN(IMVZIPZN\TGJIP(MO(PXLZ(LMJILXUPIKOLGP<()XI(NQ(LNXJPG'(IZMP(F
PMUW\G'(KOT(QKM\P(IN(LNOPTWEI(JZHIVZWP ZN\T G IP (UK] (ZIKIBI(NQY(GH I (
KOT(TKIK(UMOMOV(_J(JGPGIMOV(IZGMI(IMVZIP(XOTGJI(BIIML\G(BAYE<(*Q(IZKI(MP(l
LZNMLG(LNUWKOMGP(ZK[G(MP(JGKNKPGIQ GETKIT (WKJII(TKIK(PNXILGP(KOT(
"WKIMOV (REQIG (RN I SEGBIK <((

( #ZG(cXGPIMNO(MP(RZGIZGI(IZMP(MP(KO(KLLGWIK_\G(LNUWJINUMPG<(00G(WI
RNX\T(_G(IN(JGTIKQI(3IIML\G(8A@E(PN(IZKI(MI(N[GIJIMTGP(3JIML\G(BC'(KA\ANRMOV/
XPG(IZGMJI(RNTBGIRNI(IGHI(KOT(TKIK(UMOMOV(WXIWNPGP(RMNNXI(KOJ(N_\MV
WIN[MTG(QXJIZGI(JIGUXOGIKIMNO'(JGVKIT\GPP(NQ(IZG(GLNONUML([K\XG(NQ(IZK
-NRG[GJ'(_\XON]( GHL\XTMOV(IGHI(KOT( TKIK(UMOMOV(XPGP( QINU(3JIML\G(BC(LI
PMVOMQMLKOI(KOT(XOMOIGOTGT(LNOPGcXGOLGP'(UKOJ(NQ(RZMLZ(KJIG(TMQQML
PIKVG<( *I( LNX\T(\GKT( IN( K( PMIXKIMNO(REEIGYRKIISGIP( KIG( PMVOMQMLKON(
XOTGI[K\XGT'(NJ(RZGIG(LNUWKOMGP(GHW\NM [ZAGIE JKRNE QB N HL(Z <(
#ZKI(MP(IN(PK]'(LNUWKOMGP(GUWN](RNJISGJIP(IN(VGOGJIKIG(TKIK(QNI(KXINUKIMC
KOTZGO(TMPUMPP(1ZGU(NOLG(IZKI(TKIK(ZKP(PGJI[GT(MIP(WXJWNPG<(2XLZ(aN_(
LNX\T(GHKLGJ_KIG(RZKI(MP(K\JGKT]'(MO(UKO](LKPGP'(KO(XOGCcXK\(_KIVKMOMOV(.
1ZG( TGIIMUGOI( NQ( RNISGIP<( YTHKREBBEGYAMNO( KOT(\MUMIKIMNO( RGJIG( IN( _
MOIINIT'(MI(RNX\T(OGGT(IN(PIIMSG(K(LKIGQX\(_K\KOLG(_GIRGGO(QKLM\MIKIN
MOON[KIMNO( KOT( WINIGLIMOMWRNISBIFG( UMTT\G( VINXOT( LNX\T(_G( IN( K\NR(
LNUWKOMGP(IN(JG\EMRMUKIG(MOIKBRPI(PMUMKJ(IN(1ZG(,+7"'(RZMLZ(RNX\T(
WGJIUMI( 1ZG( X@GRNJISGCORIK( QNJ( IGHI( KOT( TKIK( UMOMOV( RMIZNXI( KTTMIMN
JGUXOGIKIMNO'(WIN[MTGT(LGJIIKMO(IJKOPWKJIGOL](KOT(QKMIDGPP(PKQGVXKJ
$%&'()$*+,-.[+&+")$0121'&2%+132$4%, 2#+4-)$+.5-)6+($4'12+.5'(&31$,+25+24&3,(84$32) 7+
8549$4, 1+ 6828+:54+8-25'&2153+(-4(5,$,+8/1./+ 65+ 352+ (-2+8549%4, 1+5< +8&2+41,9%+<-2
TMPWJINWNJIIMNOWRBAMOV (IZG(RNISGI(MI(LNX\T(VM[G(IMPG (IN(KTTMIMNOK\(LNUV
( 6\IMUKIG\['(NO\[(IMUG(RM\(IGWMQ(IZG(LXJIGOI(P]PIGU(MP(PSGRGT(INN(UXLZ(M
RNJSGIEKO(LNUWKOMGP(RZN(OGGT(JG\MK_\G(KO TEEAIDE L4 BRBER(IZ&RP(IN(
IXJOP(NXI(IN(_G(IZG(LKPG'(RG(RM\(ON(TNX_I(ONIMLG(MI<(*Q(LNUWKOMGP(RMIZ(N\
MO(IZG(.6(PIIXVV\G(IN(QMOT(GONXVZ(TKIK(QNJI(1IZGMI(3*(NI(LNIWNIKIG(KXINUKIN

8Y® #KI(KJII<(BA@E<(
8YB<(%&Q*+ 2GLIMNO(*e<t<@

8YY<@HK'

8Y8<(,+7!'( '()*+ (ONIBK(KI(KJI<(gA@EAQE<(

~—~—~ = |~
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(
JK(LMN(OJI(PQRS(TIK(UO'(OSVN(WUXX(YVVZ(OI(PM[V(OSVUK(\JURV](SVMKZ(OJ(]
OSJIVAJURV](TMXXJY(ZVMT(VMK]'(OSVY(OSV(.6(PMN(RIPV(OJ(VALVKUVYRV(RIKLIK
UY(OSV(0SJIQIMYZ]<

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

JIK[VK](OZMN(TUYZ(OSVPIVX\V](UY (M(ZUTTURQXO(LJJUOUJY<(#SV(RIPLMYUV](O:
UYRKVM]UY _XN(@SXMEKIR( LKIZQRO]J(M](\MXQM XV(ZMOM(JIQKRV](TIK(ZVIVXILUY
ZVLXJINUY_( 3*( INJOVP]<( &JO( JYXN( ZI( WIK[VK]( _VYVKMXXN( KVRVUW( YJ( M:
RJIPLVY]MOUJY/(TJIK(OSU](QIV(IT(OSVUK(ZMOM'( QO(OSVN(PMN(MX]J(TMRV(KVZQYz
WJIK[(U](QIVZ(OI(MQOIPMOV(OSV(AVKN(OM][(OSVN(LVKTIKP<(;UXXUJY](JT(aJ (MRK
MKV(VALVROVZ(0J( V(XJJO(UY(OSV(RIPUY_(NVMK](OSU](WMNAGFBLKV]UY _(bQVIC
WJIK[VK](ZI(QADVRO(OSVUK(UYOVKV]O](MYZ(KVMXUCV(OSV(MXQV(JT(OSVUK(ZMC

3](ZUIRQ]IVZ(OSKJIQ_SIQO(OSU](3KOURXV'(WJIK[VK](RQKKVYOXN(SM\V(TVW(XV_
JY(UY(PJ]O(aQKU]ZUROUJY]<(#KMZUOUJYMX( RIYOKMRO( MYZ( VPLXINPVYO( XM
VbQULLVZ(0J(MZZKV])(OSVIRSWKXYIPEY (MLIRMXHBIVIOM XV(VARVLOUJY(
VAU]OJ(UY(OSV(.6'(WSVKV(OSV(+2;(+UKVROUWV(LKMUZV](WIK[VK](WUOS(OSV(KU
KVPQYVKMOUJY(MYZ(OSV(M UXUON(OJ(JVV[(RIYOKMRO(MZaQJOPVYO(UY(JLVRU
~JWVAVK'(OSU](KU_SO(U]( VARNZOKNKMX(Z( TIK( RM]VIDEBKXRQYVKMOUJY (
JKU_UYMXXN(M_KVVZ(OQKY](JQO(0J( V(ZU]LKILIKOUIYMOVXN(XIW(RIPLMKVZ(OJ
KVXVAMYO(KVAVYQV](ZVKU\WZ(TKJIP(OSV(VALXJUOMOUJY (JT(OSAWIK[] (JK(LVKTIK
LKMROURV'(OSV(VPLXJINVK(PQ]O(SM\V(KVMXURY A VRURNPUBXNISINGE VK
WSMO(WM]( UYUOUMXXN( LMBZ£SK]WPYUVREEMO( WSMO( SM]("VVY(M_KVVZ(MYZ
ZUIRQ]IVZ( VOWVVY (OSV(LMKOUV]( VRIPV](RKQRUMX<(3XOSJIQ_S(OSV(KU_SO(OJ(
UYZVVZ(PVMYO(0JI(ZI(V*MROXN (A SKBMIMZHD{R(KSYVZ( VOWVVY (OSV(LMKOUV] (WS
SM]( "VVY( PQOQMXXN( UYOVYZVZ( WUXX( UPLMRO( WSVOSVK( OSV( KVPC
"ZU]LKJILIKOUJIY MOXXDI MPUDSVKVTIKV'("JOS(MY(J aVROUW(MYZ(]Q aVROUW( MY
RIP UYVZ<(

#SU]( TKMPVWJK[( SM]( UPLIKOMYO( UPLXURMNBIMISTIKYWIOUMOUY _(
VPLXJINPVYO( JK( RIYOKMROJK( M_KVVPVYO]<( :XMKUON( WUXX( "V([UY_'( MYZ( W.
RMKVTQXXN(JRKQOUYUcV(MYN(RILNKU_SO(M]JU_YPVYO(JK(XURVYIV(LKAU]UJY]<
JUXVYO(IK(MP"U_QJIQ](JY(WSVOSVK(WJIK[(LKIZQRO](RMNIKRX(PWZKMKIMOM(]J
PMN( WU]S( 0J( KMUIV( OSV( UJJQV( MYZ( UY]U]O( JY( OSMO( OSV( RIYOKMRO( VALXL
LVKPUIJU XV(QIV](JT(WJIK[(LKIZQRO](MYZ(OSV(RIYOVAO(UY(WSURS(OSVN(PMN(’
JIKIVK](WSJI(LKIZQRV(\MXQM XV(ZMOM(]SIQXZ(MX]I(PMUYOMWK(ZFUEVYRV(IT(WS
YJO'(JMUZ(ZQKUY_(RIYOKMRO(YV_JOUMOUJY]<(/SUXV(aQKU]ZUROUJIY](ZUTTVK(J
JT(LKRIYOKMROQMX(ZUIRQ]JUJY](TIK(RIY OKNAR QYIMOUK L KYSIOMIZVYRV(
JOKVY_OSVY](OSVNIRKERWRKX (LIJUOUJY<(3TOVK(VYOVKUY '((WYKIVKIBWR]IY OKMRO
VYOUOXVZ(QYZVK(OSV(+2;(+UKVRANIONKIRWER IPLKVSVY]UWV(UY TIKPMOUJY;

(

( 8eD<( +2;(+UKVROWHHY JOV(@C'(MO(MKO<(BC<(
( 8eF<(&(MO(KVRUOMX(?f<(

( 8e?<(*Y(OSV(61'(TIK(VAMPLXV'(OSV(_VYVKMXERIXDNRBOINEVIRQIUIY](MKV(UYMZPUJJUXV(M)(
VAUZVYRV(OJMJJUIO(UY(ZVOVKPUYUY_(OSV(RJIY]QRGRDVIHLZ BRRIFRBMBOEG (/<5<!<(@ef@(
A-<5E(AB1E<(
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(
GH(IIK(KLMNGOIPIOGH(GQ(KKIRISGRRIOWXNPR(PU(RKYPRZU([GZKU(GQ(KLMNG!
PNN(RK\KHXKU(YKHKRPIKZ(PHZ(RK[XFIKRRRUREZAKENK]ERPHUMPRKHW](
G NOYPIOGH(MRG\OZKU(SGRTKRU(SOIJ(IJK(NKYPN([KPHU(QGR(THGSOHY(JGS(1J
KLMNGOIKZ'( SJIOWJ( SGXNZ( OHWNXZK(XUOHY (IJKOR(SGRTU(QGR(PXIG[PIOGH( M
SIKH(PH(3*(UJUIK[(JPU( KKH(ZK\KNGMKZ (X (EPHY (SGRTKRU(PRKRINKZ(KHI
IG(WGHIOHXGXUN](RKWKO\K(OHQGR[PIOGH(P GXI(OIU(RK\KHXK<(
( :GNNKWIO\K(PWIOGH(GQQKRU(PHGIJKR(GMIOGH<(/GRTKRU(UJGXNZ(WGHUOZKI
GR(WGNNKWIO\K( PRYPOHOHY (IG(PZZRKUU(IIK(XUK(GQ(SGRT(MRGZXWIU(PU(ZPIP
HGI(K(P(HKS(IRKHZ<(aGR(KLP[MNK'(OH(;P](BCB"(UWRKKHSROIKRU(OH(IJK(6HOIKZ(
GH(UIROTK'(ZK[PHZOHY (1JPI( YKHKRPIO\K( 3*(IGGNU( UXMMGRI'( RPIIKR(1JPH(RKM
SROIOM¥KIK(RKUXNIOHY (PYRKK[KHI(RKbXORKZ(IJPI(3*(HGI("K(XUKZ(IG(YKHKRPIK
[PIKROPN( PHZ( PQQORI[KZ( 1JPI( SROIKRU( WGXNZ( WIGGUK( SIKIJKR( IG( XUK( 3*
*MGRIPHIN] (IIPI(UP[K(PYRKK[KHI(PNUG(UIPIKZ(IJP1(IJK(/ROIKRU(,XONZ(GQ(3[KROW
RKUKR\KZ( 1JK( RO¥UUBRI( 1JP1( KLMNGOIPIOGH(PRRESREHEUIRPOH( 3*( OU(
MRGJO OIKZ('](;)3(GR(GIIKREHBISHUK (GQ(SGRAMR(D U (PH(OHSRBKTPUUXK(
PHZ(UJGXNZ'(OZKPNN]'( K(RKUGN\KZ(PU(UXWJ'(RPIJKR(IJPH(QGRWOHY(SGRTKRU
ZOQQOWXNI(bXKUIOGHU(IJK[UKN\KU(GH(PH(OHZO\OZXPN("PUOU<(*I(OU(KLMKWIk
QXIXRK(WNPUU(PWIOGH(NPSUXOIU'(OQ(HGI(XHOGH(ZOUMXIKU'(RKGN\OHY (PRGXI
ZPIP'(MPRIOWXNPRN](SIKRK(NPRYK(YRGXMU(GQ(SGRTKRU(JP\K(KKH([PZK(RKZXF
aOHPNN]'(SGRTKRU(UJGXNZ(RKWGYHOdK(IJPI(IJKOR(WGM]ROYJI((PROUKU(PXIG]
K\KR](eXROUZOWIOGKOHEIKBWBXHIR](SIKRK(IJK](RKUOZK(GR(SIKRK(IJKOR(WG[M
OU(NGWPIKZ<( \KH(OQ(IIK](NO\K(GR(SGRT(GXIUOZK( IIK( B RRR( (BORKWIO\K
WGHIRPWI(PZeXUI[KHI(WGXNZ(UIONN( K(RKNK\PHI'(PU(ZGIBRISERTKBH(IJOU(3RIC
KIMNGIKZ(J(XNIOHPIOG@WPNOMG'(GR(](GRYPHOAPIOGHU(IIPI(WGHZXWI( XUOHKUU
.6'(3*(U]JUIK[U(IRPOHKZ(XUOHY (IJKOR(ZPIP(WGXNZ(IROYYKR(P(ROYJI(IG(WGHIRPW
1IPI(ZPIP(OU(KLMNGOIKZ(OH(IJK(.6<([JONK(IJK(KLPWI(UWGMK(GQ(IJKUK(WNPO[U(RK
PHZ([PJRKbXORK (eXZOWOPN(WNPROQOWPIOGH'(O1(OU(MG UURIUKS@P (GHN](P((GZ
SGRTKEBIP(SOIJOH(IIKIGXNZ( K(UXQQOWOKHI(IG(KUIP"NOUJ(P(\PNOZ(WNPO[<(

"% $%&'()&*()+,-&*"./(0 1) (%L 1112

:G[MPHOKU(JP\K(P(UIRGHY (PHZ(NKYOIO[FRRIRBIRBH @HNN(PWWKUU(IG(1IK(
ZPIP(YKHKRPIKZ(SOIJOH(IJKOR(GRYPHOdPIOGHU<(5PWTOHY (UXWJ(PWWKUU(WG
GMKRPIOGHU(PHZ(WGRMGRPIK(OHHG\PIOGH'(PHZ(OHWRKPUOHYN](UG(OH(P(QXI>
ROYJI(IG(WGHIRPWI(PZeXUI[KHI(XHZKR(1JK (@2I(KORKWIREKIG (' K(IROYYKRKZ(OH(
[GRK(KLWKMIOGHPN( RPIJKR( IJPH( RGXIOHK( WRZRUP( RIBRIKI( SCRARBXKN](

(
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A;P](B'(BCB"E'(JIIMUghhSSS<\GL<WG[hWXNIXRKhBA?CCD@9hSROIKRUCUIROTK&POCBCBACSYP(VSP] PWT
( 88G&( ())&ROIKRU( ,XONZ( GQ( 3[KROWP(JKEBE -3& 2+)& ?@?A& <B4{RBWHK( B8'( BCB E(
JIIMUghhSSS<SYP<GRYhWGHIRPWIUhWGHIRP\G BIIEBE B ERIe(

VJIIMUghhSK <PRWJO\K<GRYhSK'hBCBD@C @ @CBC?8?hJIIMUghhSSS<SYP<GRYhWGHIRPWIUhWGHIRPV
CGQIKBCBESYPEPFY
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(
JKLMLINO(JPQRPSTSM(PU(NS(3*(VWVMTQ(PK(QPXTO<(;NSW(KPYMLST(NYMPQNM
KTQNLS(YSNUUTIMTX'(RNKMLJYONKOWHNMRMVI{PETRKY [LXTOW(N_NLON OT'(Pk
OTVV(KTOLNSM(PS(M\T(LSMKLSVLJI(_NOYT(PU(M\T(JPSMTSM(NV(N(JKTNML_T([PK]
PU( JPSMKNJIM( NXZYVMQTSMV( LSIKTNVTV( VLASLULINSMOW( NTS( M\T( XNMN(
ISPOTXAT( [PK]TKV'( VRTILNOLVM( TQROPWTTV'( PR(TINEAL TXNERVOLS(N(
LSXYVMKLTV<@FAT(KLV](LV(NOVPATLAMTSTX(NTS(M\T(VNQT([PK](RKPXYJIMV(NKT(Y\
3*(VWVMTQV( MINM( NYMPQNMT( M\T(_TKW( MNV]V( M\PVT([PKITKV( RTKUPKQ'( TVI
TQROPWTTV(NKT(ONMTK(QNXT(KTXYSXNSM<(2LQLONKOWKMXSINIKAW((NKLVT([\TK
YVTX( MP(ATSTKNMT( ST[( LS_TSMLPSV( PK( MP( NYMPQNMT( JKTNML_T( RKPJTVVT
JPQQTKILNOOW(_NOYN OT(IPSMTSM<(*S(VYINVITSNKLPV (M\T(TIPSPQLJI(_NOYT(»
NXXLMLPSNO(YVT (PEREETHN (JINS(RPMTSMLNOOW( T(VY VMNSMLNO<(

( ANMONV{TTS(NAKTTX( TM[TTS(M\T(RNKMLTV([LOO(VLQLONKOW( TIPQT(JKLMLJ
INVTVL(ALOT(M\T(VMNMYMPKW(KLAM(MP(JPSMKNJIM(NXZYVMQTSM(INSSPM( T([M
JPSVLXTK(\NM( M\T( RNKMLTV( LSMTSXTX( NSX( NAKTTX( YRPS( NWBTNVVTVVLSA([\
KTQYSTKNMLPGRKRRPKMLPSNMITOQREBITV(INS' (MTKTUPKT (KTXYJIT(KLV]("W(
LSUOYTSJILSAKTOT_NSMUNIMPKV(MIKPYMNINKTUYOXKNUMLSA<(:PSMKNIMV(QN\
TQROPWPRYJIPSMKNIRRKRKPXYJIMV(QNW( T(YVTX(UPK(MTaM(NSX(XNMN(QLSLS
VLQLONK(RYKRPVTYR(APKITK(\NV( TTS(JOTNKOW(LSUPKQTX(PU(VYJI\(YVT(UKPG
PYMVTM'(JPYKMV(NKT(QPKT(OL]TOW(MP(JPSVLXTK(M\T(PKLALSNO(KTQYSTKNML
XNMN(VY VTbYTSMOW(*TSTKNMTV(VLASLULINSM(TIPSPQLI(_NOYT<(FANM(VNLX'(T
SPMLIT(XPTV(SPMITQMILENV](PU(NXZYVMQTSM<(#P(UYKMTK(RKPMTJIM(M\TLK
JPQRNSLTV( QNW( NOVP( JPSVLXTK( PUUTKLS"N KTXYSXNSIW( JPQRTSVNMLPS(
TQROPWTTV([\PVT(KPOTV(NKT(NYMPQNMTX(YVLSA(3*(MKNLSTX(PS(M\TLK(P[S([Pk
2Y I\(RXYSXNSIW(IPQRTSIAVIOMRSYIPQRNSLTV([LM\(NKAYLSAMINM(PK]TKV([\P(
\N_T( TTS(QNXT(KTXYSXNSM(N_T( TTS(UNLKOW(KTQYSTKNMTX(UPK(M\T(YVT(PU(N
( :PQRNSLTV(YVLSAPK(IPSVLXTKLSN YMNSNIRITKNMN(VPYKITV(VAPYOX(TVMN OL
XNMN(*P_TKSNSJIT(RPOLJILTV(M\NMIORRESNKTUEISTAETIMTX (VMPKTX' (RKPITVV
NSX(VANKTX<()TINYVT(MT(KLAM(MP(IJPSMKNIM(NXZYVMQTSM(JPYOX(JPQT(LSM
JPQRNSLTV(NVTX(PYMVLXT(M\T(.6'(LM([LOO(TbYNOOW( T(LQRPKMKSM(MP(XTMNL
XNMN( NKT( VMPKTX( NSX( YVTX<( *SBIWEKDNKEMSYHREINKAK ( [LOO( "T(
LQRPKMNSM(SPM(PSOW(UPK(KTXYJLSAM\T(KLV](PU(JPSMKNJIM(NXZYVMQTSM(.
JPQROW([LM\(VMNMYMPKW(MKNSVRNKTSIW(P OL"NMLPSV<(3KMLJOT(@9A@E(F
LQRPVTV( N( RKPNJIML_T( XYMW( PS( JPQRNSLTRKW(RSH(RTRIP K@KV ( [LM\(
"KTOT_NSM(NSX(JPQRKT\TSVL_T{ESIMKPRARGS_MNMLPS(PU(MTLK([PK]V(NSX(M\
KT_TSYTV(*"TSTKNMTX'(NM(OTNVM(PSHRIKTPYOINKINPS(NRROLTV(KTANKXOTVV(P
NTM\TK(M\T(NYM\PK(UPKQNOOW(KTbY TVMV(M\T(LSTRK (BRYILSE INBM(RE (M\NM(
[PKIV(YVTX(VPOTOW(UPK(MTaM(NSX(XNMNEQLSLSANKT(TaTQRM<

( #T(OTANO(VLMYNMLPS(LV(OTVV(JOTMEINTBPRITKIUPK (JPQLSA(YR([LM\(ST(
LS_TSMLPSV<@EATKT(LV(NONJI(PUCYLXNSIT(NSX(INVTON[(PSOTMTKMT(PK]TKV(
PK(RKPXYJLSAMT((KTOT_NSMXNMN(IPYOX(bYNOLUW(NV(LS_TSMPKV(LS(RNMTSN
NKT([LVT(MP(NJIPYSM(UPK(M\NM(YSJITKMNLSMW([\TS(SNQLSA(LS_TSMPKV(NSX(U

(
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GHHIJKGLIRIREX QMRS TR(QMUIV(KMINKJIVTNLGIW(XT(KMNOJVTRTY(GN(INYTNLM
JIHMRLGNKT(MP(LZTJIR(UNVTRIWJIN\(VGLG(PMR(KM[IN\(UH(QJLZ(LZT(INYTNLIMN'(
XT(TNLILITV(LM(KIGJI[(INYTNLMROZJIH(GNV([GW(XT(OLGLULMRJIW(TNLILITV(LM(K
HGLTNL(IGQO<(#ZTRT(JO(GIOM(LZT(HMOOJIXJIILW(LZGL(LZTW ([GRMSKT(TNLILITV(LA
G(KMNLRGKL(GV]JUOL[TNL(XGOJO(IN(KMHWRJI\ZL(IGQ<(

"4t $Y6& )"+, &(H(+- /$%*+&(

#ZT(\MYTRNGNKT(MP(QMRSTREO(OM(PGR(XTTN(MYTRIMMSTV(IN(RT\UIGLIMNC
LZT(QMRIV<(:URRTNLIW'(LZT(VTPGUIL(HMOJLIMN(JO(LZGL( THIMWTRO(MR(KMN
TILZTR(XW(OLGLULT(MR(KMNLRGKL'(ZMIV(LZT(KMHWRJI\ZL(IN(QMRSO(KRTGLTV(X
KMUROT( MP( LZTIR( VULITEGBGRIGNWIRUIT( ZGO( HRMYJIVTV( KM[HGNJTO( QJLZ( L
PRTTVM[(GNV(PIT_JXJIILW(LM(U@MRBINRWVTOKLO(GO(LZTW(OTT(PIL<(*N(LZT(TR
KMRHMRGLT(GULM[GLIMN'(LZIJO(INKIUVTO(UOJIN\(LZMOT(QMRS(HRMVUKLO(GO(V
PMR([GNW(KM[HGNJITO( QIMEL( YBIUGXIT(VGLG(LM(UOT(PMR(3*( GNV(GULM[GL.
HURHMOTO<(

( #ZT(.6(JO(G(NMLTQMRLZW(T_KTHLIMN<(#ZT(+2;(+JRTKLIYT(INLRMVUKTV(G(
GULZMRO(LM(RTKTJYT(PGJIR(RT[UNTRGLIMN(PMR(LZT(T_HIMILGLIMN(MP(LZTIR(C
OTTS(KMNLRGKL( GV]UOL[TRGO( RYTAIMRGLIMN(JO( VIOHRMHMRLIMNGLTIW(IMQ
ITJOIGLIYTENLTNL(GL(LZT(LI[T(QGOLM(GVVRTOOJNT UILGXIT(RTIGLIMNOZIHO(C
PGJIURTO(QZTRT(GULZMRO(QTRT(UNVTRKM[HTNOGLTV(PMR(LZT(TKMNM[JIK(YGIU'
*L(JO'(HTRZGHO'(G([TRT(KMINKIVTNKT(LZGL(LZT(+2;(+JRTKLIYT(ZGO(XTTN(VRGF
QGW(LZGL(TNGXITO(HMLTNLIGI( KMNLRGKL( GV]UOL[TNL( KIG [@GUERTIGLIMN(LI
3ILZMU\Z(LZT(IT\JOIGLIYT(ZJIOLMRW(MP(LZT(+JRTKLIYT(KMNPJR[O(LZGL(LZT(INLT
PMR(T[HIMW[TNL(GNV(KMNIRGMNIRIRD (LM(XT(KMYTRTV(XW(LZT(RUITO'(NML(G(
QMRV(ZGO(XTTN(OGIV(GXMUL(LZT(UOT(MP(KMHWRJI\ZLTV(QMRSO(GO(YGIUGXIT(
GNV(GULM[GLIMN(HURHMOTO<(&TYTRLZTITOO'(LZT(OG[T(TKMNM[JIK(IM\IK(GHHIJT
ZGO( KMNKIUVTV( LZGL'( JP{RIGRETRO\TNTRGLT( OJNIPIKGNLIW(\RTGLTR( YGIU"
KM[HGNJTO'(TOHTKJIGIW(QZTN(UOTV(LM(VTYTIMH(3*(OWOLT[O(LZGL(GULM[GLT(]
LZMOT(QMRSTRO(HTRPMR[TV'(KMURLO([GW(PJINV(G(XGOJO(PMR(KMNLRGKL(GV
KGOTO<(#2JO( QJII( XT( HGRLIKL(GRIMRIONGENO( QZTRT( LZT( UNVTRIWIN\( QMR
HRMVUKLO( LZT[OTIYTO( ZGYT( ZM\Z( Y GNINMBIIUSIDTNOIY T'( [TVIG'( MR(
KRTGLJYT(OTKLMRO'(GNV(QZTRT(QMRSTRO(GRT(VIOHIGKTV(GO(G(RTOUIL(MP(LZ
QMRS<(#ZMU\Z(LZT(T_JOLTRNRSERG(EGIUT(\&BJII( GIQGWO(NTTV( LM(XT(
GOOTOOTV(MNMBKGERTRGOJO<(

( ITIGKS(RTIIGXIT(TYIVTNKT(MN(ZMEQBBSIHRIRRTNLIW(XTIN(UOTV<(3ILZMU\Z
LZJO(FONNML(OURHRJIOINV(GO(QT(GRT(KMNKTRNTV(QJILZ(HRMHRITLGRW(VGLG'(JL
VJIPPJIKUIL(LRIQBOXT (OKGIT(MP(LZT(JOOUT(MR(LZT(UR\TNKW(MP(G(HMIJKW(RTOHI
IJNVUOLRW(LRTNVO(GNV(NTQO(OUNTOL(LZGL(IGNW(KM[HGNJITOEZGYT(GIRTGVW(XT
XTIN'(RTHIGKIN\(HGRLO(MP(LZTJIR(QMRSPMRKTELIEAGIS(HROMRSTRIORTVITNL(
INETOT(3*(OWOLT[O'(QT([GW(KM[T(LM(OTT(G(NTQ(QGYT(MP(IILNGLIMN'(HGRLJIK!

(
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(
6(JKL(MKNOLPMO(PQRSTOUVNO(MWPXUT<(/YVOYVL(OYXT(ZXWW(TOLX[V(OYV(LX'
ALKOVMOXN\(ZKL[VLT(PNQ(VNMKSLP\XN\(XNNK_POXKN(LVUPXNT(OK(V(TVVN<(((
( #YVLV(XT'(XN(MMKIKOYXN\(V OLPKLQXNPLa(PJKSO(LVZPLQXN\(ZKL[VLT(JKL(_P
MKNOLX]SOXKNT( OK( OYVXL( VUMWKAVLTNOXKRNKESFOSOVT( XN(APOVNO(WPZ( Y1
MKUAVNTPOVQ(VUMWKaVVT(IKLOYVXL(XN_VNOXKNT(OK(OYVXL(VUAWKaVLT(IKL(L
OYV(LX\YO(OK(*POVNO(OYV(XN_VNOXKNT(YPT(VVN(PTTX\NVQ(OK(OYVXL(VUWKa
YP_V(LVMVX_VQ(MKUAVNTPOXKN(MKNOLPMOSPWWa(IKL(OQPQRIRAMPLO(PO(TVOT(
JLKU( ZKL[MOIN_VNOXKNT'( YKZV_VL'( XT(OYPO( OYV( QPOP( ZXWW( KJIOVN( QVLX_\
ALKQSMOT(*LKQSMV@KE@¥MWOPT[T<(#YVLV(XT(P(*KWXMa(LVPTKN(OK(XNMVNO
XN_VNOXKNT'(JSO(OYVLV(XT(NK(NVVQ(OK(XNMVNOX_XcV(LKSOXNV(OPT[T(ZYXMY/(
APXQIKL<#YV(LPOXKNPWV(IVYXNQ(P(LX\YO(OK(MKNOLPMO(PQRSTOUVNO(XT(XN
*NTOVPQ'(XOHE VP WIKOVMOXKNXTOXNTOLSUVNO(OK(MKLLYMO(UPL[VO(XNVASP\
OYV(MKNOLPMOXN\("WPaXN\(JXVWQ'(ZYVLV(OYV(PSOYKL(KIOVN(YPT(P(ZVP[VL(PL
#YPO(WK\XM( V' OVNQT( OK( UPNa( VUMWKaUVNO( PNQ( MKNOLPMOKL( LVWPOXKNT
PL\SP]Wa(]VMKUKITYUMK UMWV (XN(OYV(MPT\(GBCRLYIPD (UP[VT(ZKL[VLT
QPOP(SNXdSV(XN(UPNa(ZPaT(XT(OYPO(XOT(_PWSV(QKVT(NKO(NVMVTTPLXWa(YF
OYV(_PWSV(KJ(OYV(SNQVLWaXN\(ZKL[(*LKQSMO<(+VAVNQXN\(KN(OYV(MKNOV O(F
XOT(_PWSV(UPa(MKBMMBKISWPOXKN(XN(OYV(UPTTVT'(KJOVN(OK\VOYVL(ZXOY(C
KOYVL(ZKLVLT<(#YV(VMKNKUXMT(]VYRRQPZKIWPL\VWa( SNV AWKLVQ(PNQ(OY?
3LOXMWV(YPT(XQVNOXJIXVQ(P(MWVPL(QVUPNQ(JKL(ISLOYVL(VMKNKUXM(LVTVP
MWVPL(XT(XJ(ZKL[VLT(PMOSPWWa(OYXN[(OYPO(OYVa(TYKSWQ@MRCP{Q(UKLV(JIKL
ZYVN(PQQXN\(\LVPOVL(_PWSV(OK(OMEMKUNBKXWKI(OXI(ZKL[VLT(PLV(UPXNWa(
MKNMVLNVQ(ZXOY(STXN\(OYVXL(QPOP(OK(UP[V(OYVXL(KZN(RK]T(LVQSNQPNO<(#
MKNQSMO(TWIRWI (XNOVL_XVZT(OK(KJOPXN(OYXT(XUNKLOPNO(*KWXMa(XNJIKLUPC
( #YV(LX\YO(OK(MKNOLPMO(PQRSTOUVNO(XT (GNAYRRNA( XRI TIPS IVBID<(*O( XT(
QVTX\NVQ(OK(PQQLVTT(UPL[VORSESRVEXSXMBNMDITX_ V' (MKUAWV (PNQ(
MKTOWa(QXTMK_VLa(PNQeKL(WXOX\POXKN<(3LOXMWV(B@ (KJ(OYV(+2;(+XLVMOX_
LVASXLXN\(;VU]VL(20POVT(OK(KJIVL(_ KW SDPIAFPWOVINRSOXKN(UVMYPNXTUT!|
]SO(OYVTV(YP_V(WXOOWV(ALPMOXMPW(XUNPMO(XJI("PLOXVTEEN( TXUAWa(LVJ
TaTOVU(OYPO(JKLMVT(VPMY(QXTASOV(OK(JV(WXOX\POVQ(XNQX_XQSPWWa(XT (!
ZKL[VLT(PNQ(MKUAPNXVT<(

( #YXT(BLOXMWV(YPIORAMETPWOVLNPOX_V(WV\PW(UVMYPNXTUT(OK(OPM[W\
OYV( STV( KJI( ZKLPRIP<( ONV( KANOXKN( ZKSWQ( JV( OK( MLVPOMRSOPNQPOKLa( k
UVMYPNXTU(JILKU( OV O( PNQ(QPOP( UXNXN\( PM@RPOBXTRUKWRKIPK(Z Y PO(
PWLVPQa(V XTOT(XN(OYV(+2KEKDAMOXYKWQVLT(ZYK(YP_V(NKO(PTTX\NVQ(OY!
LX\YOT(OK(TKUVKRNEYMITZKSWQ(\X_V(ZKL[VLT(MKNOLKW(K_VL(OYVXL(QPOP(PNG
OYVa(PLV(NKO(PO(OYV(UVLMa(KJ( QVMXNIKERYV(QKZNTXQV(KI(OYPO(XT(O
MKUAPNXVT(MKSWQ(LSN(XNOK (CERORRENPMMK OO (ZKL[VL HCSNBKIDV (OK (K O
STXN\(OYVXL(ZKL[(*LKQSMOD(PWQROQPLEXLVT(ZKLIVLT'(ZYK(UPa(NKO(V(PZPLV(K
OYVXL(LX\YOT'(OK(OP[V(PJIXLUPOX_ WKSEBHIN{AKCTDRKN (ZKSWQ(V(OK(OLVPO(
ZKL[VLIQPOP( TXUXWPL( OKQRQFKINPR((LVASXLV( MKUAPNXVT( OK( KJOPXN(ALXKL(

(
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HIJKLMNRBIQNIR (JLKM(RSN(TKLUNL(RK(VQN(RSNHL(TKLU(WLKOVPRQ(XQ(OXRX(QF
XIO(OXRX(MHIHIZ(WVLWKQNQ<#SHQ(PKV[O(SKTN\NL(HI(WLXPRHPN(RVLI(KVR(RK(.
XR( RSN( PKQR( KJ( TKLUNLQ'( HJ( QNRS{@HIQHIRNPKMN( JKHNLW[XRN( HI( MKQR(
NMW[KAMNIR(XIO(PKIRLXPRKL(XZLNNMNIRQ<(3(SNLHOXWWLKXPS(KJ(LNQK\HIZ(R:
RK( PKIOHRHKI( RSN( VQN( KOXFX(KILRENLRYEHRHMXRN ( K RNRRKQRKL (

NYXMW[N'( PKMWXIHNQ( PKV[O(RK( XGRS RXR+(% &* -.,/1% 0*1/.1(% * %
SX\HIZ(RK(WXNXOOHRHKIX[(LINMRBNRRIEII QWX MKR(R (QVP SXUQIMIR(
OKNQ(IKR(OHQWLKWKLRHKIXRNREDKIXLGXLRXZN(
(_HIX[["(LNZV[XRKLQ(MVQR(PKIJLKIR(RSN(IK\N[(WLKJXRXKBIFKIMRIND (RK(
MXUN(TKLUNLQ(RSNMQN[\NQ(LNOVIOXIR<(/SH[N(RNPSIK[KZHPX[( OHQW[XPNMNIR
TSXR(HQ(INT(HQ(RSXR(MUWTKANNYLKOVPRQ'(KIRNI(WLKRNPRNO(J*(PKWALHZSR'
IKT(INHIZ(VQNO(RK(JVH[O(RSN(\NLA Q*QRNMQ(RSXR(LNW[XPN(RSNM<(*J(IK([NZX
WLK\HOM@(TKLUNLQ(HI(RSNQN(PHLPVMQRXIPNQ'(RSNLN(HQ(X(LHQU(RSXR(QKMN|
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GKFFKJIVE'NJFGNVBQHHECH' JA' JRIN'MAGMEXJ'IN'K'HIGOQINJIM'CEJKXRAFb' JRE' GKFI
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CDCEFGFHI'JIF' JIKL'MFNOKLML'7IMCEELIJ'EPDGHPIJPQ'HDPJ'RPIK'PDSLOLDSLDJ'M
OKDLML'7IMCEELIJ' OFIIPTEL' OKFDLIPQ' HDPJ#' ©DNeIMBBMEDDCNNLMLI' CNL
QFDIIPJHLDJII"IXCNNCJIPVL' CEGFRBIKRMKPLNCNQKCE' IWIJLM' RKPQK" NLILMTELI'
GLDLNCJPVL'GNCMMCN'CI'SLVLEFOLS'TW'#CM"*KFMIXW-
?KLD'DCNNCJPVLI'CNL'HDSLNIJFFS'CI'TLPDG'QFMONPILS' FU'KPLNCNQKPQCEE
LELMLDJI'HQK'CI'DCNNLMLI'CDS'CEGFNPJKMI&' JKLPN'IPMPECNPJPLI'CDS'SPUULRM
MFNL'NLCSPEW'VPIPTEL-'2KPI'ULCIJHNL'FU'JKL'MLIKFSFEFGW'KCI'ONFVLD'LIOLQP
JKL'CRIFU'UFEXEFNPIIPQI&' CI'IKLIL'QFDIJPIHLDJI'LELMLDJI&'CDS' JIKLPN'ELVLEI'FU
JKL'DCNNCJPVLI'PD'YHLIJPFD&'QCD'CEEFR'NLILCNQKLNI'IF'SLILNMPDL'JKL'LVFEH
JCXLD'TW'UFEXJCELI-"?KLD'QLNJCPD'LELMLDJI'CNL'QFMOCNLS&' JIKLW'MPGKJ'NLVI
RKLNL'NLECJILS'JCELI'TNCDQKLS'FUU'UNFM'LCQK' FIKLN&'CDS'KFR' JKLIL'SPUULN
NLUELQJ'IKL'QHEJHNLI'CDS'JPML'OLNPFSI'PD'RKPQK'JKLW'LMLNGLS->FN'LZCMOE
NLILCNQK'PDJF'VCNPCJIPHRITJHI'IKS'1PSPD@IGHRS' IHGGLIJ' IKCJ'$CIJ'0IPCD!
VLNRFDI'FU'IJKL'JCEL'MCW'NLONLILDJ'C'KWTNPS'UFNM'FU'JRF'SPIJPDQJ'$HNFOLCE
CDS'JKPI'MCW'NLUELQJ'C'QFDIPIILDJ'OCJILND'FU'EFQCE'MFSRURROCHFD'CIIFQPC
LQFEFGPQCE&' OFEPJPQCE&' FN' NEEPT PRI ROWRLE TENIHQIHNCE" ' DCNNCJFEFGV
PEEHMPDCJLI'JKL'RCWI'PD'RKPQK'IJFNPLI'CNL'QFOPLS'CDS'NLIFES&'CDS' IJKL'ONFC
ILLMPDGEW'DLR'DCNNCJPVL'QCD'FRL'PII'FNPGPD'IF'C'SPIJCDJ'CDQLIJFN-"2KCJ'IPNV
FD'C'IOLQINHM'PI'CD'CZPFM'HDSLNEWPDG'JKL'ONF\LQJ'FU'QFMOCNCJIPVL'UFEXEF
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>FEXEFNPIIPQI' PI' IKL' TNCDQK' FU' CDIKNFOFEFGW' QFDQLNDLE' RPJIK' UFEXEF
IKCNLS'INCSPJPFDCE'TFSW'FU'LZONLIIPFD'CDS'TLEPLU-'=J'LMLNGLS'CI'CD'CQCSL
PD'DPDLJILLDJIK'QLDIJHNW'$HNFOL'RPJIK' OHTECRIREBFUL FQFERELEJLS' IKNFHGK'
UPLES'NLILCNQK&'IHQK'CI'JKFIL'FU' JKL'<NFINIKNCINFEBWU-F' PJI'EPDLCGL'CI'C
IFQPCE'IQPLDQL'NCJIKLN'JKCD'CI'C'OHNL'TNCDQK'FU'JKL'KHMCDPJPLI&'JKLNL'KCI
LMOKCIPI' RPIKPD' JKL' SPIQPOEPDL' FD' FT\LQJPED MQUKEESHFRHGWIPFD&' CD!
LMOKCIPI' RKPQK' DCIHNCEEW' FOLDI' JKL' UPLES' JF' PDUEHLDQL' UNFM' RFNX' P
DCNNCJFEFGW-'

0D' LCNEW' UPGHNL' LZLMOEPUWPDG' JKL' SNPVL' RPIJKPD' UFEXEFNPIIPQI' JFR
MLIKFSFEFGW' RCI' JKL' 3FVPLJ' IQKFECN' "TECSPMPN' "NFOQ&181MCRATLN' FU'
>FNMCEPIJ' IQKFFE-'=D' KPI' 4)B56F5%95:;% 5<% =8>%"*99F&@SEW_LS' FDL'
KHDSNLS'1HIIPCD'UCPNW'JCELI'CDS' CJIJLMOJLS' JF' SLQFDIINHQJ' JKLM' PDJF' JKL
QFDIJPJHLDJ' LELMEDJIF' SFPDG&' KL' PSLDJIPUPDE' DKININGUPVL' LEEMLDJI&

45" @LDNP'?PJIMGED&1=6AB=A6>%C>%D@E>%C>%9@%1;F=@G>%"@66 @=HI>% C@FE%9>E%#5}
/@K=H¥H%'<CIPQ'3JNHQJHNL'FU'#CNNCJPVL'3WDJCZ'PD' @ CPJPCD'*NHEA2ZGCEL $L£DS' +LGLDSIb&'
20]=#0=1$3 B>10#*""+% @"#=$ +=22c10=1$ e$3' 0!c1=d,$3' A™$2=*3' O#e' =0]=#01=$3 B+=2$101%'
S10#M+9%0@"#%">2@  $'0!$1=*03 b89['7 PLNNL'+CHNLJJIL'/|@CHIE1HDO QKJI&'LSI-&'%)6:-

' 4[- .CMIKPS'.-2LKNG8R&'8;95:>F;%5<%3H==9>%+> %3 CHIS:UEHB4f:

4;-' .CQX' gPOLBL% =8>% ,6HMM% D65=8>6E% 1@I|>CY%&'=8@0&+6% 06X’
KJJOIBhhRRR-DLK-GFVhKHMCDPJPLIh8946hMCN QK COKNEREMPNGTHTNIEIKE RSN WaJCEL'
AKJJOIBhhRLT-CNQKPVL-FNGhRLTh898(48854;4;64hKJJOIBhhRRR-DLK-GFVhKHMCDPJPLIh8946hMCNQKC(
LhKFREKBGNPMMaTNFJKLNIAKRIESANWaJCELILZOCDSb-'

4)-" T +0e=I=1' M1 8 "1A@+%M>2@9 >"+20+$  '7+CHNLDQL'3QFJJ'INCDI-&'8S'LS-'4)5;:-



8986;' ", <HOH Fo1=#8$1' 45)'

|@ABCDERBEEX CFBGEGDJIJBDKL'FCCAM'EB'N'GOJCE@EC'FMPJIM&'NKDIFAQI'NBL'QE
BFD'EBCKAPJ NKEFBEBIRJIB' CINMNCDJIM'NMCIJDLOJG ¥ EBENNNEE DL’
|@NKGJ"MW' NKGF' EPJBORGBHEIPEG' OMFUJCD'HNG' MNDIJM' BBWIDIBH' EB' GCFO
JDIFG'F@'DMLEBQ'DF'VNO'DIJ'VIDNOIFMECNK'BNMMNDERJ'Q4BFXDPAMN'GOJCE@E
HNG'EBRNKANWKJ'EB'JGDNWKEGIEBQ'DIJ'OFGGEWEKEDL'F@'JRNKANDEBQ'GEVE
PJGCJIBPIP'@MFV'DIJ'GNVJI'QIBIJIMEC'DMNPEDEFB-
=B'CFBDJVOFMNML'@FKXKFMEGDECG&'DIJ'VFGD'HEPJKL'AGJIP'GLGDJIV'@FM'CN
EG' DIJ' ONEBFVOGFHEAIM' 702,:' EBPJY&' HIECI" GAVVNMEZJG' DIFAGNBPG' F@'
BNMMNDERJ'DLOJG'NBP'QMFAOG'DIJV'DFQJIDIIM'NCCFMPEBQ'DF'DIJEM'GEVEKNMI
JYEGDG'DFPNL'EG'DIJ'MIGAKD' FBECERBEIBNEEBYOVNCX' DF' EDG'EBEDENK' ?JV
OAWKECNDEFB' EB' 4)49' WL' OBDIFNMWBD' DIJ' DHIBDEJDI' CJIBDAML&' ED' HNG'
DMNBGKNDJP&' MJREGJP&' NBP' JYONBPJP' V¥ SBIEHNAE-VEGBEB®IJCIBDKL'
JYONBPJP'EB'899('WLSINEE, DIINI-=D'EG'AGJP'EB'DNBPJV'HED|' BE56T8F B
):;<=% 58%98%6<@A6BIEEI' CNDNKFQAJG' DIFAGNBPG' F@' CFVVFB' VFDE@G' NBP' C
CINMNCDJMG/NCNDJIQFMEJG'F@'VFDE @ G!PBCEAPFRBEED IIREFEONBIGDG-
TIEKJ' <MFOQO' EBEDENKKL' CMEDECEZJP' DIEG' OMFUJCD' NG' FRIMKFFXEBQ' ABP.
@ABCDEFBG'EB'@NRFM'F@'VFMJ' GNKEJBD'OKFD'VFDE@G&'EDG'GDMJIBQDI'EG'EE
PE@@JMJIBD' CAKDAMJIG' NBP'DEVJ' OJMEFPG' NG' FRIRIE®! @ KB YEVE KLY E@EKEL
CFBDJVOFMNML' @ FKXKFMEGDECG' CFVWEBJP' HEIHPPKFQRNAL DAGBBEBNK'
GCEJBCJ'VNXJG'DIEG'PEGCEOKEBJ'N'MJKIRNBD'KIBG'DIMFAQI'HIECI'DF'NBNKLZJ'
BNMMNDERJG'NBP'DIJEM'GEVEKNMEDEJG&'N'DNGX'PIVNBPIP'WL'CFOLMEQID'KNH
=B'PJVFBGDMNDEBQ'IFH'DIJGI'MIGFAMCJIG'@ABCDEFB&'ED'E®IIKO@AK'DF'JYN
02,"JBDML'@FM'N'@NVEKEBRIDNKESD'EG'KFCNDJP'ND'02,'6490'NBP'EG'N'GAWDLOJ
F@'DIJ'VFMJI'QJIBISNNBICADJIP\IVMBEBWINDERIRLDYMNCXIDIP'CEDNDEFBG'NMJ'
DF'JBDMEJG'EBAIER):;€-NBP'ONMJIBDIJIDECNKG'MI@JM'DF'NKDIJMBNDERJ'VFDE@G®

0'LFABQ'HFVNB'EG'VEGDMJINDJIP'WL'IIM'GDJOVFDIIM'NBP'GDJOGEGDJIMG'a3[4&'+66; NBP'I!
EB'DII'NGIIG'NG'N'GIMRNBD-'TIIB'DIJ'GEGDJIMG'NBP'DIJ'GDJOVFDIIM'QF'DF'N'WNKK'7CIAN
QERJ*EBPIMJIKKN'NB'EVOFGGEWKJ'DNGX'7J-Q-'GFMDEB@AICF@WRGNGIG:&'HIECI'G
HEDI'DIJ'IJKO'F@"WEMPG'ab(69;-'31J'FWDNEBG'WINADE @AK'CKFDIEBQ' @MFV'N'GAOJMBI
ac4969-4&#d46;'FM'N'DMJIJI'DIND'QMFHG'FB'DIJ'QMNRIF@'IIM'PICINGIP'VFDIIM'acd46-4&'cd|
$[8[-8;'NBP'QFJG'ABXBFHB'DF'DIJ'WNKK-'0'OM EB CET NIKKaZ EBIGERA M 4-(;& WAD'
GIJ'ING'DF'KINRJI'DIJ'WNKK'INMKL'a*_54-[;-'213'GNVJI'DIEBQ'INOOJBG'FB'DIJ'BJYD'JRIBEBQ&
FB'DIJ'DIEMP'JRIBEBQ&'GIJKFGIG'FBIF@'IIM'GIFJG'al1884&>d8[-8;-'
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2CD'EFGHID'JGKK'LMFFN'OHKN'PCD'JOLMH"'JCOL'PCD' QCODEGBQROFEFWR 2CD' QP
EGDIDQ'ORR'PCDGF'RDDP'GH'OFVDF'PO'LMWD'PCDL'RGP'GHPO'PCD'QCOD'AX4)44-S-S-4T
MPPDHPGOH'PO'PCGQ'VDIDGP-"*GHVDFDKKM&'JCO'CMV'RGFQP'YDDH'CGVVDH'RFOL'PC
PCD'QCOD'MHV'GP'RGPQ'CDF-'2CD'EFGHID'LMFFGDQ'CDF-'

I"#3$%&'(%"&)*2CGQ'PNED'GQ'UQUMKKN'IOLYGHDV'JGPC'DEGQOVDQ'OR'OHD'OF'LOFD'OPC
DQE-'S8;0&'(9S&'(Z9&'649<&' MHV'MKQO'(9Z&'(9)&'(S4&'(69&'644884408&';,9;& MHV")8S-

2CD' GH@UPGKGPN' GH' IOLEMFGH\' PMKDQ' GQ' D]GVBGIRVGREAGQDHPFN' ROF'
IOLEMFDV'IGPC'PCRARIOBHEA_OHWDN'3WGHT&'M'FDKMPDV'QPOFN'MP'02,'649<B'

0'WGHVEFOLGQDQ'CGQ'JGRD'OH'CDF'VDMPCYDV'A!866 T'OHKN'PO'LMFFN'MHOPCDF'JOLN
MQ'YDMUPGRUK'MQ'QCD'GQ'7JCOL'M'EMFPGIUKMF'FGH\'RGPQ:-'<DIMUQD'QCD'GQ'PCD'Ol
PCGOHVGPGOH&'PCD'WGH\'IMHPQ'POLMFFN'CGQ\FOJHVMU\CPDF-=H'OFVDFPO'VDKMNF
PCD'NOUH\'JOLMH'MQWQ'CGL'PO\G]D'COHFRNFRQYDOQKEWPCD'LOOH'7QGK]DF: &' MHV
QPMFQ'7VGMLOHVQ:&'MHV'M'IOMP'LMVD'OR'LMHN'VGRRDFDHP"WOWYQ'OR'RUF'7M'10]D
ORPDF'CD'EFO]GVDQ'MKK'PCDQD&'PCD'VMU\CPDFFUHQ'MIMN'RFOL'CDFRMPCDF'A2S544-4
GH'PCD' U\KN' QWGH' AX684-4&' >784-4-S&' >784-4-(T&' JOFWQ' MQIGFWEGHCDH' LMGV' 7\OO
MHOPCDF'IMQPKD-*R-"2NEDQ";95&",95*-'

?CDH'M'QDFGDQ'OR'RDMQPCDENCRKY IZDFD'QCD' JOFWQ&'PCD'NOUH\V'JOLMH'QDIFDPK!
EUPQ'OH'CDF' QEKDHVGV' VFDQQDQ-'2CD' EFGHID' RMKKQ' GH'KO]D' JGPC' CDF' A#;44-5T"
FDIO\HGaD'CDF'MQ'PCD'WGPICDH'LMGV'A1866T-""H'PCD'ROKKOJGH\'VMNQ' CD'PFDMPQ'|
LMGV'YMVKN-'"_UFGH\'PCD'RDMQPQ'CD'MQWQ'PCD'YDMUPGRUK'JOLMH'JCDFD'QCD'IOLDQ
\G]DQ'IFNEPGI'MHQJDFQ'PCMP'FDRDF'PO'COJ'CD'CMV'PFDMPDV'PCD'WGPICDHLMGV'A@4
CDF'M'FGH\-'2CDH'PCD’'EFGHIROIDIQED®'=H'CDF' ICMFMIPDF MQ'WGPICDH'LMGV&'QCD'QK
CGQ'FGH\'GHPO'CGQ'QOUE'7YFDMV:-@D'RGHVQ'CDF'A@)(-8&'@)(-(T'"MHV'LMFFGDQ'CDF-'

30LDPGLDQ'PCD'NOUH\'JOLMH' GQ'VGQIO]DFDV'JCGKD' QCD' GQ' YMPCGH\ OF VFDQQGH!
YDGH\'FDIO\HGaDV'PCFOU®'M'POWDH-

2CDQD'PMKDQ'MFD'QGLGKMF'GH'PCMP'YOPC'ROKKOJ'M'HOYKPOBLMH'ROFIDV'C
YN'EMFDHPMK'OEEFDQQGOH&'JCO'LUQP'PCDH'YD'GVDHPGRGDV'YN'CDF' EFGHID!
PCDN'VGRRDFHOPMYKN'GHPCDGFLOFD\FMHUKMREERBRAGRTGGHIQYYN'PCD!
2CDQD'VGRRDFDHIDQ&'VDQEGPD'PCD'QGLGKMFHMFFMPG]D'MEEDMK&'GKKULGH
JCGIC' QGLGKMFGPGDQ' YDPJDDH' HMFFMPGIDQ' IMH' YD' MHMKNabDV&' MQ' JDKK'
QEDIGRGIMKKN'VDKGHDMPDV'DKDLDHPQ-?CGKD'M'KD]DK'OR'QUYbDIPG]GPN'IMQ!
PCD'IMPMKO\GH\'MHV' GVDHPGRNGH\' OR' PMKDQ' MHBNMEORERDRICIDFDYBRP' GQ'
LDPCOVOKO\W'JCGIC'IOUKV'GHQEGFD'HDJ'MHMKNPGIMK'LDPCOVQ'GH'IOHPDLEOF
KM32
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S9' 2CD'LDPCOVOKON' UQDV' YN' ROKWKOFGQPGIQ' GQ' QGLGKMF' PO' OHDQ' MKFDMVN' EFDQDHP
|IOHQGVDF& ROF' DIMLEKD&'PCD'?DQP'XDN'#ULYDF'3NQPDL&' JCGIC' GVDHPGRGDQ'DKDLDHPQ'PCFOU\C
IMQDQ' MHV' GVDHPGRNL OBEBEMFEGRR13 8$88777<:6% 3<@ABY% +<C<AD?E-%.EF%45G% "<<:% B6E<%.<CH
"GlJ<D% 1FCGHMN' 89&' 8986@PPEQBCCKD\MK-PCOLQOHFDUPDFQ-IOLCY RODIEN NTRNHDDV
HULYDF QNQPDL'
ACPPEQBccIDY-MFICG]D-OF\cJDYc89864995444;9)cCPPEQBccKD\MK-PCOLQOHFDUPDFQ-IOLcYKO\CIJCN'
PCDDQP 'WDN HULYDF QNQPDLCT-"
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2AB'CBDAEF'EG'HIJJIDKLB'MNIOOKGKMIDKEH' IHF' FBNKHEBDKEABTEMBCOQNKGKBI
GENUNEJKODKMO' AIO' HED' SBD' JBIMABF MEQSJKVAD' NIW&' I' FKOMKQNKHB' EGE
MECQIIKHV'HIJIIDKLB'WEJUO'KH'I'LKOKRNB&'CBIHKHVGTN'WIS-"XAKNB'YTFVBO'IMJ
MKIMTKDO'AILB'IIDKMTNIDBF' QIKHMKQNBCO'|O'DE'AEW' HIJJI BKEBHBRCQIJIKOEHO'(
IHF' AILB' OECBDKCBO' BLBH' INNTFBF' DE' BPICKHKHV' WEJUO' IMJEOO' FKGGBJBH
IRODJIMDKEH&'DABKJ'IQQJEIMABO'AILB'EGDBH'RBBH'OTRYBMDKLB'IHF'1JB' OBNF!
BPQNIKHABF-

=H'KNNTODJIDKHV'DAKO'QJERNBC&'DAKO'#EDB'WKNN'DIBIS{HIDABEBIBIEHKHV&'|
GEJDA'ODIHFIJFO'GEJ'HIJJIDKLB'MECQIJKOEHO&' KH' DWE'MIOBO' GJEC' DAB' 3BMEI
*KIMTKDO-'00'KO'BLKHMBF'RS'FKMDI'KH'DABOB'MIOBO'IO'WBNN'IO'RS'QIJBMBFBH
MEHDBPD&' MEQSJKVAD' NIW' KO' EQBH' DE' CEJB' ODJTMDTJBB&' KRYBMDKLB' CE
FBDBJCKHKHV'OKCKNIKESEEHPDJIDBF RBNEW&'CIHS'EG'DAB'KOOTBO'DAKO'#ED
KFBHDKGS'METNF'RB'CENNKGKBF'KG'OTMA'H'IQQJEIMA'WBJB'BCQNESBF'KH'HIJJIL
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2AB#KHDA"*KIMITKIEB678% *9:;<=% )6>?% @ ?% 09;A% . BB I CEBTYVIHED
IBPDIKHGHMKHDJIKHMDBODO&' WAKMA' JBOQBMDKLBNS'QBJDIKH'DE'ERYBMDKLB'C
FBMKFBF'RS'DAB'Y TFVB'IHF'DE'|H'EJFRHIBRSBIBNVREABNIDDBJIOUO'DAB'YTJS'
DE'MEHOKIAE'JBOQEHOB'EG'DAB'EJFKHIJS'IBIOEI BRB QEE QESDEDIN'
MEHMBQD'IHFWBEBN&'DAB'GEJCBJ'CIS'RB'IQQNKBF'ID'OTCEI08" DARCCRED-
IH'IQQBIN'GIEC'OTCCIIS'YTFVCBHD&'EHNS'DAB'BPDIJKHOKM'DBOD'KO'IQQNKBF&'I|
DAB'METJD' INNTFBO' DE' ODJTMDTJINKOC' KH' KFBHDKGSKHV' QIJBKMTNIJ' BNBCB
\EWBLBJ& DAB'METJD'OBBCO'DE'FKOJBVIJF'IHS'OBHOB' EG' AHBINKIAS' EJ' JIBNIDK
WKDAKH'DAB'BNBCBHDO'EG'I'HIJJIDKLB&'IHF' DAB'JBIOEHKHV'OBBCO'DE'JBNS'DEE
METEDEWH'MEHMNTOKEHO'IRETD'WAKMA'BNBCBHDO'IJB'HFOIOBTHEAKIEDBMDIRN
DAKO'IHINSOKO'CKVAD'AILB'RBHBGKDBF' GJEC'I'CEJB'MNBIINS' FEMKHBIDBF' CBDA
BPQBJID'KHQTD&'WAKMA'CKVAD'AILB'INNBLKIDBF'OECB'EG'DAB'KHABJBHD'QJERNB(
KHFKLKFTIN'DE'FEQVBYRBKEBKNIIKDS-'

2AB' WEJUO' ID' KOOTB' THFETRDIRNS' RBIJ' OECB' JBOBCRNIHMB' KH' DABKJ' C
<NIKHDKGGO]IQQBNNIHDO' I0BA¢EEMEBG:OMIBBHQNIS'IRETD'RJIEDABJO'WAE!
KHABJKD'DABK®DE&DABJIN'AECB&'EHB'EG'WAEC'RBMECBO'JECIHDKMINNS'KHLENLE

% Z&% 1AAMARGENO'L-,HKLBJOIN'<KMDTJIBO*EJQ-&'(6'>-8F'44)&'484'7T8F*KJ-'4)Z9:-"

© 78 >THUS>KNCO&=HM-'L-2KCB'XIJHBJ'$HD-*E-&'(58'>-ZF'49@8'7) DA™*KJ-'8995:-
7z "BJUKM'L-*JKMADEH& @54'>-8F'48_)&'48)8'7)DA*KI-'4)_6:-'

% Z(?% *5678%8)(58'>-ZF'|D'4K@H-

% Z0% EAB@ 4-



4,8 *upl<=0' LU A#0+M> +0?' [ 2@$0123" A()B4'

C'DEFCG'DHE&'|GIKLGEDGMN'NE'HOF& OMIMKEQQRSIKIRKPSVPOGSOGS' DEPL'
OWB6%*778%&EE @<"MKPOKM DHOWH NIMDQURRHRXEPMEGCQ'QOYKMEV JPENF
DHE'OGHKPON'C'VIGKPCQ'HEFK&' JIN'DHOWH OGWQITKM'CTTONOEGCQ'VCFOQU'F
NHK'FIPTKP'X QENZMBEX(XKQQCGNM' CQQKSK'FIQNOXQK'MOFOQCPONOKM'CWPEN
EV' SPCGIQCPONU&' VPEF' FOGEP' SCSM' NE' NHK' EYKPCPWHOGS' OTKC' 7CQNHEI
XQCSOCPOMF:-

=G' CXXQUOGS' NHK' KINPOGMOW' NKMN&' FKCGN' NE' KGNCOQ' CG' EIMKPYCNC
EJ\KWNOYONU'NHCG'NHK'PKCWNOEG'EV'CG'EPTOGCPU'CITOKGWK'FKFIKP& NHK'V
NHCN'CGU'GCPPCNOYK'WCG'JK'K[CFOGKT'VEP'ONM'WEGMNONIKGN'KQKFKGNMB"

2HK'K[NPOGMOW'NKMNUEMOMKRIBEBRK' MOFOQCPONOKM'JKNDKKG'NHK' XQEN& NHKFKM&
FEET&'MKNNOGS&'XCWK&'WHCPCWNKPM&'OGTNAK] MBIV MYKGRKXQUOGS'NHK'
KINPOGMOW' NKMN&/NEFXTRYEBBRNGEN' NKIEXCIKDOMCM' VEP' MNEPOKM&' JIN'NHK' CWNICQ'
WEGWPKNK'KQKFKGNM'NHCN'FCLK'IX'NHK'NENCQ'MK]IKGWK'EV'KYKGNM'CGT'NHK'PKQCN!
NHK'FC\EP'WHCPRWNKPM-

2HK'WEIPN'MKNM'EIN'MO[' TEFCOGM'CWPEMM'DHOWH'NE'WEFXCPK'KQKFKGNNM
XQEN&' WHCPCWKKRMAKINNGG SNFEETAXCWK& TOCQESIK&' CGT'ME]IKGWK' EV'KY
CVVOPFOGS'MIFFCPUNITSFKGN'VEP'NHK'TKVKGTCGN&'NHK'WEIPN'WEGWQITKM'NI
NKMN' OM' VCOQKENKMICMBFOQCPONOKM' PKWEIGNKT' NHAERIBNEMKQMXKQQCGH
HKCYOQE-EG7<% 7$0@EEN WEGWPKNK' PKGTKPOGENKMIEKWON@REISHE'
CPK&'CN'IJIKMN&'WEOGWOTKGNCQ-*EGMK]IKGNQU&'NHK'NDE'DEPEM'CPK'GEN'MIJIN
=G'OTKGNOVUOGS'NHEMK'MXKWOVOW'TEFCOGM'DONHOG'DHOWH'NE'WEFXC
NHK'WEIPN'CXXPECHERNVNIBNCQ'FKNHETEQESU'OGMXOPKT JU'GCPPCNEQESU&'C
CWLGEDQKTSKM'NHCN' OV' ONM' CGCQUMOM' WCG' HCYK' CGU' WQCOF' NE' EJ\KW
FKNHETEQESU'FIMN'JK'YOMOJQU'KFXQEUKT-'@EDKYKP&'NHK'TEFCOGM'WHEMKG'
HOKPCPWHOWCQ' PKQBNDEBKIBDXOOHR[ CGT' ?2ONMNACWEHEQCPMHOX' HCYK'
MHEDG'NE'JK'C'IMKVIQ'VPCFKDEPL'NHPEISH'DHOWH'NE'IGTKPMNCGT'CGT'WEFXCP
2HK'WEWRNMCGCQUMOMWEIQT'COME JK'FCTK'WQKCPKP'OV'ON'XPEYOTKT'FEPK'SIOT
KQKFKGNM'CPK'NHK'FEMNMKGERE(XNEMMOYK'ICQONU-
+KMMEGM'VPEF'MNPIWNIPCQ'VEQLQEPOMNOWM'DEIQT'IK'PKQKMCGN'HKPK'OG'
EPSCGOaCNOEG'EV'MOFOQCP'NCQKM'KMNCJIQOMHKM'C'HOKPCPWHU'JCMKT'EG'
KQKFKGNM&'CGT'NH FERCYNBRKAGTRANOVOKT JU'K[XKPNM-'<KWCIMK'NHK'DEPL
OMMIK'OG'NHOMWCMK'CPK'JENHTCPLWEFKTOKM'OG'CBEGNKNEXBRCPYU MKNNOG:
DEIQT'IJK'EV'QOFONKT'INOQONU'OG'OTKGNOVUOGS'KQKFKGNM&'JIN'ON'DEIQT' JK
FETKQ'VEP'MOFOQEPRXKEW GFXREXWNMVEP TOVVKPKGN'SKGPKM&'FKTOC&'CC
XKPOETM-'
O'FEPK'MNPIWNIPKT'FKNHETEQESU'DEIQT'CQME'PKTIWK'NHK'MINAKWNOYONU'OG
NHK'MIXXEMKTQU'EJI\KWNOYK'KINPOGMOW'NKMN-2HKPK'HCM'QEGS'K[OMNKT'OG'\
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BCD'EFGHIJ'KC'LMIKIENQBOBRIIKRIKNS'EFGHPIOKJ&' TRNSR'LO'FOHFNGIG'IULVFLK
CB'KRI'JNHONBNSLOSI'CB'SIDKLNO'OLDDLKNUI'IVIPIOKJ'PNHRK'SCOJSNCFIVW'CD
XDCPXR2RIDI'NJTUIO'JCPITUNGIOSI'CB'KRNJI'XRIOCPIBETEY¥XRKNONCO&'
TRNSR'GIISDNMIJ'ICPI' 8RLD1I' SKNOHIJ' GIUIVCXI®G' CKRIDJ' L' XCJJIIJINOH'
HDILKIIBCPXVIYNK2RNJI' CXNONCO' IYIPXVNBNIJ'KRI' SFDDIOK'VLSQ' CB'PIKRCGCVC
JKLOGLDGJ'NO'OLDDLKNUI'SCPXLDNJCO'LOLVWINJI&'GIIXNKI'KRI'NPXVNSNK'LTLL
PIKRCGCVCHW'NJ'OISIJILDW-'

" #89%&()*

2RI'3ISCOG*NDSFNK'CYINONED@ A%E&69 @ B C<D'SY FAUBCWCQR'KRI'NGIL'
CB'OLDDLKNUI'VIPIOKJIMINOH'INKFLKIG TNKRNO'GNBBIDIOK'VIUIVJ'CB'LMJKDLSKN!
NJ'DLKRID'SCOSVFJCDW'NO'NKJ' LXXVNSLKNCO'C B\KRI' KREBI WO K RITIN K J-
CXNONCO'NJ KRI'SCEBGKNO'BCD'VNKIDLDW'LOLVWJINJ'RLUNOH'LOW'XVLSI'NO'KRI'*
IIXISNLVVW'LI'NK'XIDKLNOJ'KC'KRI'FJI'CB' X IDHUIRRMRISCFDK'CUIDVCCQJ'
KRI'XCIJINMNVNKW'KRLK'lYXIDKJ'NO'OLDDLKCVCHW' KOGIHLBRBIN ERIODIJ' PNHR
RNOGID&'LO'LOLVWINJI'FINOH'KRI'LMIKDLSKNCOJ'KRICDW'FXCO'TRNSR'KRI'SCFDK

2RI'XVLNOKNBB'LVVIHIG' KRI(HIR% )OAMZ 2 BIOBDNOHIG' MWOXRPBNVP'
#?7>B6<%D6GYESHZHR BEDQJI'GILV'TNKR'L'SCFXVI&'COI'CB'TRCP'NJ .ITNJR'LOG'KRI
CKRID'=DNJR*LKRCVNS&TRC'BLVV'NO'VCUI'GIIXNKI'GNIJLXXDCURCZHBDCP'KRIND'BLF
BLPNVNIJLMLOGCO'KRIND'BIFG'LBKID'SRNVGDIO'L BZRCECHOBK R BRI
BNOGNOH'BCD'KRI'GIBIOGLOK&'LI'KRI'TCDQMRLUNGNRIRNO SHRIRHNC O'NO'KRI'
XVLNGERNBEG' SVLIJ' NO' KRI' GIBIQGGOKRI' JRLDIG' SRLDLSKIDJ' LDI' KCC'
FOGIDGIUIVCXIG'KC'MI'XDCKZRKEMWNI'VIII'DIVIULOKBEKRKJI'LOLVWINJI'LOG'
PCDI'JC'BCD'NKJ'KRICDW'CB'LMJKDLSKNCOJ'7LI'KRI'SCFDK'HNUIJVNKKVI'NOJNHRK®
KRI"XDNOSNXVIJ'NK'GIVNOILKIJ:-' 2RI'CXNONCO' DIBVISKJ' LO'FOGIDIJKLOGNOH' CB!
VLWIDIG&'RNIDLDSRLV'JKDFSKFDIJ&'LOG' KYSKIHB CIBOMMCKLSKLMNVNKW' CB'KRI*
IVIPIOKJ'LVCOH'KRCJII'VLWIDJ-'3FSR'LO'FOGIDIJKLOGNOH'OLKFDLVVW'NOUNKIJ'L'F
PIKRCGCVCHW_'

XCO'LOW'TCDQ&' LOG' [IIXISNLVVW' FXCO'L'XVLWE&' L' HDILK' OFPMID' CB' XLKKIDOJ' CB'NO:
HIOIDLVNKW'TNVV'BNK'I'FLYVW.OS\WRCDI'BBEBIRI'NOSNGIOK'NJ'VIBK'CFK-"2RI'VLIK' PLW!

XIDRLXJIMI'OC'PCDI'KRLO'KRI'PCIK'HIOIDLV'IKLKIPIOK'CBTRLK'KRI'XVLWNJLMCFK&'LOG'LK
PNHRK'SCOJINJK'COVW'CB'NKJ'KNKVIa'MFK'KRIDI'NJ'L'"XCNOK'NO'KRNJ'JIDNIJ'CB'LMJKDLSk
LDI' OC' VCOHIXMBGG &' INOSI' CKRIDTNJI' KRI' XVLWTDNHRK' SCFVG' XDIUIOK' KRI'FJI' CB'R

% (8AY%LBB/INJKINO'U-bCOLVGICO+NKRCHDLXRNOH™*C-&'4]],-3-'8A)&'864'74)9A:-'
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% (A% )BABALTRCXI'KRLK'NO'KRNJ'SVLJIJ'CB'SLIII'JFSR'IUNGIOSI'dBDCP'IYXIDK TNKOIJJII; PLW'NO't
BFKFDI'MITOKNDIVW'IYSVFGIG&LOG'KRI'SLII'SCOBNOIG'KC'KRI'LSKFLV'NJJFIJa’KRLK'NJ& TRIKRID'KRI'GI|
NK&JC'BLD'LIKRI'JFXXCJIIG'NOBDNOHIPIOK'NI'NGIOKNSLV-
% (5A% )BAED-
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ICDEFBRIKCLK&'FMFNH'ONIP'HKECN'EQMNEGGCIR&'KCG'MNIMENISHEGRETEN'EQHERDEL
ETEN'UEER'FUVE'HI'OCQ'HKFH'UIWRDFNS&'FRD'RIUIDS'ETEN'LFR-

XEGMCHE'NELIYRCZCRY'HKFH'RFNNFHCTEG'FNE'LIPMIGED'IO'EVEPERHG'ONIP'F
FVIRY' HKE' CDEF[EQMNEGGCIR' GMELHNWP&' HKE' LIWNH' LNCHCLCZEG' HKE' VER?
CRLVWDCRY'HKE'WGE'I0'EQMEGHETHREGCEEFBGHNFLHCIR' FRFVSGCG'IO'HKE'HS
CPMVCLCHVS'MNIMIGED'CR'HKE'IM@RINE HQMENHECRMWH&'IN'FH'VEFGH'FHHERH
MWUVCGKED'GLKIVFNGKCM&'CO'CH'CG'HI'UE'FG'LIRGCGHERNERBIYIEGHCTE'FG'M
PCYKH'UEVCETE'HKFH'HKECN'*"RIJVEDYE'IO'LIMSNCYKH'DILHNCRE'ERHCHVEG'HK
OCQ'HKE' UIWRDFNS' 10" MNIHEEROIEREIRBE' HKES' NCG™ CPMIGCRY' WRDENCROIN
]WDYPERHG'JKER'HKES'REYVELH'GLKIVFNVS'CRGCYKH'CRHI'RFNNFHCTE'GHNWLLI
EVEPERHG'IO'F' YERNE-' ?KCVE' FUGIVWHE' IU[ELHCTCHS' PFS' UBHWE/HCPFHEVS' C
3ELIRD'*CNI#/EHGHNFLHCIR' FRFVSGERBRTHRHWBYVS' DETEVIMED' OIN' GIOHJFNE'
LIPMFENCGIR'LFGEG&' NEOVELHG' F' PEHKIDIVIYS'ONIP' JKCLK' ]WDYEG' GEECRY' RF!
LIWVD'HF*E'CRGMCNFHCIR-'

"l #15%&# W) +,(-%&H#%()* +')./4&($)*0  1#,'2 @09),%3#&s O
5" #67888:;0$<=7>87@0(:=?9:A@B@:70'<:7@C70

=R'HKE'LIRHEQHIENHOGRONCRYEPERH&'F GMELCOCLFVVS'DEVCREFHED'PEHKI
DETEVIMED'JKCLKVERDG'GCPCVFNCHS'FRFVSGEG'HKE'GERGE'IO'HNFRGMFNERLS
CG'IOHER'VFLM"CRY'CR'RFNNFHCTE'LIPMFNCGIRG-'3IOHEIFNNBEEIMRECDENED'FR'
VC E'RITEVG'HIZBGRYD'CG'HKENEOINE'MNIHELHED ¥ EMBNBEKIHERITCIWG'
DCOOENERLEG'UEHJEER'GIOHJFNE'MNIYNFPG'FRD'PINE'HNFDCHCIRFV'EQMNEG!
HKES' FNE' YNIWMED' HIYEHKEN' CR' HKCG' JFS' GWYYEGHG' HKFH' FR' FRFVSHCL
DETEVIMED'OIN'HKE'QINRENFWGI'UE'NEVETFRH'CR'LFGEG'CRTIVTCRY'HKE'VFHHEN-

=R#56789:;%(<<5=@#)BSQ 9 CBAIKEMVFCRHCOO& *IPMWHEN'0GGILCFHEG&'LN
F']IU' GLKEDWVCRY' MNIYNFP' 7F' MNIYNFP' JKCLK' FWHIPFHCLFVV&'LIRHNIVG' F' LI
UFLA"YNIWRD'HFGMG: &' IKCLRCRMIRERHDDEGCYRED'HI'FVVIJ'CH'HINWR'IR'DCOOENE
IMENFHCRY' GSGOMERBE&' CR' LNEFHCRY' CHG' IJR' ]IU' GLKEDWVEN&' NELNWCHED
*IPMWHEN' OGGILCFHEG' EPMVISEE' JKI' EQHERGCTEVS' LIMCED' ONIP' HKE' LIPM
LIPMIRERH=R'NEGMIRGE'HI'FR'EFNVUBMYFEISRNINHE'CHG'MNIYNFP'JCHKIWH'HKE'
LIMCED'PFHENCFV&'FRD'*IPMWHEN'0GGILCFHEG MOHENDY HKIMNESSE RIR' JFG'
GHCVV'UECRY'GRZXCMEHBCE 'L IWNH'FLARIJVEDYED'HKFH'GIOHJFNE'CRONCRYEPER
RIH'UE'VCHENFV&'CH'OIWRD'HKFH'CR'HKCG' LMGHENRERR ONE RYEFRERH' ECHKEN
HKNIWYK'FMMVCLFHCIR'IO'HKE'HEGH'CH'DETEYIMED'CR'HKE'IMCRCIR-

% () >%)BFH'484-
% 69%)BFH'48 -
% 64%1::A%&&HYVE'++*T-"NFLVE'OP-&'=RL-&'6)_',-3-'4&'88'78984:7TRIHCRY'HKFH'LIPMWHEN'LIDE'KFG'UIH
EQMNEGGCTE'FRD'OWRLHCIRFV\WFVCHCEG:-'
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ABCDE'FBE'3EGHIJ"*CKGLCF'MHKNLDOFEJ'FBCP'FEP&QEHBEEBITFBEIFABEFQOKE
IOKKOF@RHEEESF&' FBE'PFKLGFLKOD'NEFBHIHQERFBCIBREDWINHKCPFCGP' CIRCFEF
FBE'VHPPCXCDCFU'HM'NHICMUCIT'FBCP'FEPF'PH'FBOF' |IOKKOFCRE'GOPEP'GOI' X
EOPCDU'OIODUY EJ-+{Bd 8 H&FRESBEFMHK'HKCTCIOFCIT'FBE'CIJIEOHM'OXPFKOGFC
DEREDP'CI'GHVUKEBPBOKE' CFVMRVEREGBICGOD' GHIFESF&' FBCP'FEPF' CP' JEPGIH
MKHN'O'QCIEK'FKOJCFCHI'HM'GHVUKCTBFPCNCDOKCFU'OIODWRBREIJGHLDJI'XE'
ESVOIPCRE'KOITE'HM'GOPEP-

=I'OVVDUCIT'FBE'FEPF&'FBE'GHLKF'MCKPF'CJEIFCNFRCERAKRPXEWERQORECBIP DIKON
EOGB'DERED'ODHIT'O'PVEGFKLN'HM'CIGKEOPCIT'OXPFKOGFCHI&'MKHN'FBE'QKCFF
VKHFEGFOXDE:'FH'FBE'PEHMEQOKEMLIGFCHI'70I'LIVKHFE@BEXBHTREX: -
CP'FBEKEMHKE'LIJEKPFHHJ ' OP'BORCIT'O'BCEKOKGBOD' PFKLGFLKE&'QCFB'EOGE
GHIPFCFLEIF HM' PHNE] BERBBEKPFKLGFLKEP'MRPEKBGFCHI' DERED' CP' CIREKPEDL
GHKKEDOFEJ'QCFB'CFP'VKHVESHOXNEBOPWFKLGFLKE'OF EREKU'DERED'HM'OXPFK
OF'QBCGB'CF'CP'RCEQEJ-'0F' DHQ'DEREDP'HM' ORAFHQGFCKERNDURET KON
GHNVDESNOF'FBE'BCTBEPF'DERED'CF'CP'FKCRCOD-

OMFEK'CJEIFCMUCIT'FBE'DEREDP'HM'OXPFK OGEDHEAPBIKEHEKFEBHBIE!
NOFEK&QBECP' CIGDLJEP'EDENEIFP'JICGFOFEJ' XU'VKOGFCGOD' GHIPCJEKOFCHIP"
BOKJQOKE'PVEGCMCGOFCHIP:&'EDENEIFP'QBCGB'OIUVKHTKON'HM'FBOF'|IOFLKE'N
HMY9=>?<%@UBFSEIE'OP'OVVDCEJ RHIBOGE REREP'OP'MLKFBEK'ERCJEIGE'HM'FE
FEPP'LDFCNOFE'JEPGEIF' MKHN'IOKKOFCRE'OIODUPCP:&'O1J'OIUFBCIT' FOWEI' MKF
JHNOCHR ABEI'FBEPE'EDENEIFP'OKE'ESGDLJEJ'MKHN'FBE'OIODUPCP&'FBE'PFKLGF
KENOCIP'QCDD'KEFOCI'CFP'BCEKOKGBCGOD'IOFLKE&'XLF'CF' QCDD'XE'DEOIEK'OI
FBIPE'MEQ&'DEPP'OXPFKOGF'DEREDP'QBCGB'GHVUKCTBF'DOQ'PEEWP'FH'VKHFE(
EOPCEK'GHNVOKCPHI'XEFQEEI'FBE'FQH'QHKWP-'

2BE'MCIOD'PFEV'HM'FBCP'OIODUPCP'CP'FH'GHNVOKE'QBOF' KENOCIP'HM'EOGI
MCDFKOFCHI&'JEPGKEBINIKFBE'HBDIEI'ILT FEHIM'VKHFEGFOXDE'ESVKEPPCHI-
=I'GHNVOKCIT'FBEPE'ESVKEPPCHIP&'FBE'GHLKF'MHGLPEP'IHF'HIDU'HI'CM'GHVUC
BORE'HGGLKKEJ&'XLF'ODPH'CFBPEBCHWECIEMH&GEBE RLXEMFO IFCOD'PCNCDOKCFU!
CIILCKU' MHGLPEP' HI' QBEFBEEIBBEJEHVCEJ' OIU' OPVEGF' HM' FBCP' VKHFEGF!
ESVKEPPCHI&'OP'QEDD'OP'OI' OPPEPPNEIF HNPAEEDEHCRE) OMKCHDIGE'QCFB'
KEPVEGF' FH' FBE' VYDIORHEKODD' VK TAEBENBCEKOKGBCGOD' LIJEKPFOIJCIT' LVHI'
QBCGB'FBE'0O>*FEPF&'OP'QEDD'OP'NLGB'PFKLGFLKOD'IOKKOFHDHTU&'KEPFP'OCJIP!

% 65CHDIF @95-
% 6@%9IOF GEER-
% 6 Co%DI9F'@9@-
% 6)C%DDF @BE
% 59CYH0C

% 5L%DOF@49-
% 58CH0C



4;5' *upl<=0' LU A#0+M> +0?' [ 2@$0123" A()B4'

CDCEFGHG-'0D'IGJIKHCEEF' GHLDHMHKCDN'IEIOIDN'HG'EHPIEF'NQ'GNRQDLEF'HDN
QM'NTITHUBRR/IE'GNRSKNSRI'QM'WTHKT'HN'™G'C'KQDGNHNSIDN-
?TID'NTI'GNCDYCRY'MQR'CDCEFGHG'HD'GQMNBIGRIGIRIGHTR IDVBNNTNTI'
CDCEFNHKCE'NRCYHNHQD'HD'DCRRCNHVI'HDMRHDLIOIDN'KCGIG&'HN'OHLTN'ZI'GI
ICGHIR'NQ'CJIEFKQDGHGNIDNEF'CDY'YIJIDYG'EIGG'QD'QJC[SI&'GSZ\IKNHVI\SYLO
GOQMNVBEIRKTDHKCE'DCNSRI'CG'QJJQGIY'NQ'NTI'OQRI'NRCYHNHQDCEEF'KRICNHYV
[JJECHDG'KOBRNG'CYQJINHQD'QM'AJANRSKNSRINTQYQEQLF&'NTI'TJHGNIDKI'QM'
C'RHLQRQSG'CDY'KQDNHDSCEEF'SJYCNIY'KCNCEQLHDL'GFGNIO'MQR'MQEPNCEI
GSKT'C'OINTQYQEQLF'OHLTN'CEGQ'ZI'IQGGHZEI'HD'NTI'DCRRCNHVI'KQDNIJN-'

" #$%&'H(&!))*+,1-&'#&!)*+()./[#'1%)*0,) 0*#"#&!1203)'4%0
#"' &520H 6#/8260 &2%&)
7" #89::<=>?@0

=D'CJIEFHDL'C'VIRGHQD'QM'NTI'0>*'NIGN'NQ'DCRRCNHVI'WQRPG&'C'THIRCRKTF(
CZGNRCKN'ECFIRG'OSGN'ZI''GNCZEHGTIY'CDCEQLQSG'NQ'NTCN'WTHKT'I[JHGNG'M(
"5678LDY,<=>%*59ZQNT'OIDNHQD'IEIOIDNG'QM'C'DCRRCNHVI'WTHKT'OHLTN'ZI'RIEI
DQ'KQSRN'TCG'ECHY'QSN'CDF' GQRN'QM'WQRPCZEI'THIRCRKTF-'3SKT'C'THIRCRK’
HDMQROIY'ZF'NTI'CRRCDLIOIDN'QM'KCNCEQLHDL'GFGNIOIE GSRWIEG'NTI'02,'HDYI
ZF'DCRRCNQEQLHKCE'WQRP'HDGJHRIY' ZF' METRRAERAKTRIGOMGBIKT ' CG'NTCN' QM
?HNNOCDD:-'0'WQRPCZEI'CZGNRCKNHQD'THIRCRKTFMQR'DCRRCNHVI'WQRPG&'M
JRONIKNCZEI&'OHLTN'EQQP'EHPI'NTHGB

C- 2TI'EHNIRCE'NIIN*HOCLIG'QM'NTI'WQRP-'

Z- 2TI'"DCRRICHBEY'CYQIN'NTI'NIRO'SGIY'ZF' ?HNNNIIBBEHPIEF'NTCN'C'
JRIKHGI'YIMHDHNHQD'WQSEY'ZI'GQOIWTCN'KTCEEIDLHDL&'CDY'HN'OHLT
NQ'YIMHDI'NTHG'EIVIE'HD'RIECNHQD'NQ'NTQGI'ZINWID'WTHKT'HN'GHNG-
QM'NTHG'#QNI&' DCRRIOIGIMHEE' ZIG' NTI' OQGN' LRCOSHEROBED
IEIOIDNG'NQ'KCRRF' CDF' DCRRCNHVI'MSDKNHQDHILY IRBEEI' MRQO'
WQSEY'ZI'NNRII'NTCN'LRQWG'QD'NTI'LRCVI'QM'TIR' YIKKIB I Y' OQNTIR
KIRNCHD'VIRGHQDG'QM'NTI'GNQRF-

K- 2TI' "DCRRCNHVI' CEL@RHNVESKQ' WTHKT' NTI' LIDIRCNHVI' LRCOOCR'
OINCJITQR'HG'JCRNHKSECREFIFRBSEATIRNS' QM 'NTI'02,'"HDYI]' 7TMQR'
[JCOJEI&' NTI' GNRSKNSRCE' YHMMIRIDKIH RWTRKERIECKICS'
YOGD#SDYIR'NTI'GCOI'DSOZIR'ZSN'YHMMIRIDN'IDNRHNYRISENTI'HDY]

EHI' ZINWIID' NTHG' EIVIE' CDY' NTI' DIIN' QDI&' YIJIDYHDL' QD' NTIHR' EIVIE'

5% >QR'[JCOJEI& NTI'GIIKHMHK' KTCRCKNIR' QM NTI'WHKPIY' GNIJOQNTIR' KQDNRHZSNIG' GNRQDLE
CZGNRCKN'GNRSKNSRI'QMIHYKSEECTEERHDI-

5(-  ?HNNOCDIBABQNE'CN'S-"

56' NTIR&@ABQNB(&CN'8)X-'

55" ?HNNOCDIBABGNIS'

5;-'  NTIR&@ABGNB(&'CN'ES)6-
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ABCDEBFGDHE-'#FIIFGDJB'FCKHIDGLMN'OHPCA'QB'MHNG'FEFCHKHPN'GI
7QHGL'SLFIFSGBIN'FEA'BJBEGN:'DAREGBREBA'DE'GLB'

A- TIHFABI'UCHG'NGIPSGPIB-'2LDN'OHPCA' DABHGIRY (R GOERIBG1B'
MHNG'NFCDBEG'MHGDRN-">HI'BWFMUCB&'FUCHG'NGIPSGPIB'DE'OLDSL'F
CHJB'ODGL'F'UBINBSPGBA'LBIHDEB-

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

XLDCB'GLB'GFNY'HR'ADNNBSGDEK'F BEE\FEIRB&R NMH SPIMILCBW'HEB&'DE'GLDN
OFV'MFV'FUUBFI'AFPEGDEK&'F'SHPIG'EBBA'EHG'ABCDEBFGB'BJBIV'BCBMBEG'FSIH
HR'FONGIFSGDHE-'=G'SHPCA'DENGBFA'DABEGDRV'HECV'GLHNB'CBJBCN'FEA'BCI
SHUDBA&' FN' OBCC' FN' FEV' NDKEDRDSFEG' ADRRBIBESBN' OLDSL' OBDKL' FKFDE
DERIDEKBMBEG-'>HI'BWFHR@B% GEB{P|G' FUUIHUIDFGBCV'SHMUFIBN'GLB'OHIYN'
HECV'FSIHNN'GLHNB'BCBMBEGN'FUUBCCFEGN'SCFDM'FIB'NDMDCFI&'OLDCB'NGD
UHDEGN'HR'ADRRBIBESB'7NPSL'FNEVB#48@ BNIHHEO CCBA'OHMFE'OLH'
NGIPKKCBN'GH'HIBISHMB'LBI'CDEKBIDEK'MFGBIEFC'DENIGDESGNCRNIBH BI'EHO
OLH'CFSYN'FE'FEFOEHRODE: ?% 'FBRBOFAL 7=%*<<6% RISHMUIDNBA'HR'NDWGV
GLIBB'BUDNHABN'FCNH' PEABINSHIBN'GLB' UIFSGDSFCDGV'HR'F'GFIKBGBA' IFGLB
FONGIFSGDHE'FEFCVNDN-

I H$968 (8$)

=E'GLB'EBWG'NGBU'HR'GLB'FEFCVNDN&' PEUIHGBSGFQCB'BCBMBEGN'FIB' GH'
BWGIFSGBA' RIHM' SHENDABIESDHHMELEBIBCN' HR' FONGIFSGDHE' FIB' HQJDHP
UIHGBSGFQCB'HI' PEUIHGBSGFQCB'7TNPSL'FN'GLB'JBIQFGDM'CBJBC'FEA'GLB'HJBI
CBJBC:&HGLBIN'UIBNBEG' MHIB'HR' F' SLFCCBEKB' DE' ADNSBIEDEK' GLB' UIHGBSG
BCBMBEGN-'

#FIIBMBN&'FEA'GH'F'CBNNBI'BWGBEG'FCKHIDGLMN&'MDKLG'QB'BDGLBI'PEUIHGB!
UIHGBSGFQCB' PEDGN'HR'BWUIBNNDHE' ABUBEADEK'HE' GLBDI' ABCDEBFGDHE-'0
MDKLG'QB'JDBOBA'EHG'HECV'FN'GLBBIRFGOBNREEBEIR'EFIIFGDIB'MBFEDEK&'QPG
FCNH'FN'GLB'MHNG'QIHFACV'ABRIVEBRN\MNHEINEIUUHNBR&BRHOBJBI&' DG
DN'EHG'QBVHEA'GLB'IBFCM'HR'UHNNDQDCDGV'GLFG'F' EFIIFGDJIB'FCKHIDGLM' ML
UIHGBSGFQCB'BWUIBNNDHE'DR'DG'IBUIBNBEGN'FE'BNUBSDFCCV'HIDKDEFC'SHMQI

OG'GLDN'NGFKB&'GLB' DABFFHHEFOHHIMEK'NVNGBM'DN'IBCBIJFEG'DE'DABEGDRVLE
BCBMBEGN'FIB'NH'SHMMHEUCFSB'FN'GH'QBCHEK'GH' Q98183 CBSMBIEAIE-'2LB'

5[ >PEYV'>DCMN&'=ES-'J-'2DMB'XFIEBI'SEG-"*H-&'(58'>-| @) TR L DHBHBS -

% 5)GUL7=% *<<6% &: <D =I"T& LGGUN_"000-DMAQ-SHM GDGCB GGI8([56("'
aLGGUN_OBQ-FISLDJB-HIK OBQ 8986988]4)88]6'LGGUN_*"000-DMAQ-SHEFGIEOR IHERSHE]-!
8]&:'8986:-'

@9 XLDCB'DG'DN'CDYBCV' GLBHIBGDSFCCV' UHNNDQCB&' DG' MPNG' QB' SHESBABA' GLFG' FE' BWFI
EFIIFGDJB'FCKHIDGLM'DN'BWSBBADEKCV'ADRRDSPCG'GH'ABIDJB-'3PSL'FE'FCKHIDGLM'OHPCA'CDYBCV"
GH'GLB'KBEBNDN'HR'FE'BEGDIBCV EBORHBEIEIMNER/GB'HR'NUBSPCFGDJB'EFIIFGHCHKV' DN'HPGNDAB'GL
HR' GLDN' #HGB&' DG’ NLHPCA' QB' EWEBIBEBEGMEMEFEA' FIGDRDSDFC' DEGBCCDKBESB' FIB' OHIGLV' HR
FGGBEGDHE'DE'GLDNBKRIADFEAGWI Y5 @D7HE6%F:;%/@ < RFBBF673102,1$ '4'7894):
7BWUCHIDEK' GLB'IDNB'HR' DEGBIFSGDJB' GBWGN& NPSL'FN' JDABH'KFMBN& OLDSL' SLFCCBEKB' GLB'SF
EFIIFGDJB'FEA'FPGLHINLDU'PEABICVDEKBHUVIDKLG'CFO:-
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DEFGHIE'HIF'JHFIKLM'KN'OGDPIEF'PQD'IJE'OQHRELFPSHIM'KN'TPQM'KN'IJE'ESETEQ
UKOSD'VE'KN'SHTHBEDETSP QM'WPFEF HQRKSRHQX'QHWJIE'XEQLEF&' TKLE'WKQIE
FEIIHOXF&' KM@EKRELQ' WOSIOLEF-' 2JHF HF UJM' PQPSKXKOF' WPIPSKXHQX' GLKZ
LEFEPLWJ'HQIK'PSS'NKLTF'KN'QPLLPIHRE'PLI&'LEXPLDSEFF'KN'ILPDHIHKQPS'FKW
VE'EFFEQIHPS'FWHKBRIPENDRJIM'WKOLIFFIKOSD'VE'KGEQ'IK'E[GELI'HQGOI'HQ'QPLL
PQPSMFEF-

I HE%& () S+,

2JE' WKOLI' HF' 1JEQ' IPF\ED' UHIJ' WKTGPLHQX' 1JE TRKISGERI S QRSHEIF
GLKIEWIPVSE'E[GLEREKRSEFF'KN'IJE' TEIJKDKSKXM OFED'IK'LEPWJ'IJHF GKHQI&
HFK@EEPKN'1JEPQPSMFHFHQUJHWJIFOVZEWIHRHIMHF TBENSBAKOSI' K LEDOWE-
QKIED&'IJELE'HF QKRSHBEIEKHQI'PI'UJHWIFHTHSPLHIMVEWKTEF HQNLHQXETEQI'
RELVPIHT' WKGMHQERELS' 1JE' HQIELEQISM' FOVZEWIHRE' QPIOLEHEN' [JHF' NHQPS
THIHXPIED'VM'IJE'FILOWIOL EBQRMLIKESPTEIIK DKSKXM'OQDELSMHQX'IJE'PVFILPWIH
PQD'NHSILPIHKQ'FIPXEF-'

OF'IJE'WKOLI'WKTGPLEF'IJE'GLKIEWIPVSE'ESETEQIF'KN'IJE'UKL\F'PI'HFFOE& IUK’
GLHQWHGSEFWPQ'VE'HDEQIHNHED-"?HLFI&IJE' JHXJEL'IIE'SERES'KN'PVFILPWIHKC
IJE' WKOLI' FJIKOSD' VE' KN' FHTHSPLHIM&' PQD' FEWKQD&:' IJE' LESPIHRE' HTGKLIPQ\
ESETEQI'UHIJHQ'IJE'GBRHQIFNIKOSD'VE'WKQFHDELED'7 PR®/REQHUED HQ'
WKTGPLHFKQ' TOFI'VE'WPLLHED'KOI'HQ' P' ILPQRGRKE QEPQIPGQEEMPQD' PF'
NOLIJEL'HSSOFILPIHKQKN'IJKU'IJE'0?*IEFI'THXJI'VE'PDPGIED'IK'|JEIBILPIHRE'WKQI
#KIEUHSS'QKYREPSMA2 @ %*5RAN56789ILKOXJ IJHF GLKGKFED'SEQF-'

. //01234,567, 5785,
9" ..,.+<:].7>%*,

OF'IJHF'PQPSMFHF' UHSS'FIHERUBEHFTVEIUEEQ'IJE'UKL\F'PLE' TKFISM"WKQNHQE
IK'JE'JHXJIEL&'PQD'SEFF'GLKIEWIPVSE&' SERESF'KN'PVFILPWIHKQ-'0SIJKOXJ'IJE'U
JELE'IP\E'GSPWEHQWKQIETGKLPLM'FEIIHQXFPQD'PLETJELENKLEWKTGLHFED'KN'T
QKI' NKOQD' HQ' ILPDHIHKQPSHNK PQREEKHF' DETKQFILPIEF' IJPI' IJE' GLHQWHGSI
ETVKDHED'VM'FILOWIOLPS'NKS\SKLHFIHWF'PLE'LESERPQI'IK'HQNLHQXETEQI'PQP
IJE'FOVFIPQIHRE'ESETEQIF-

>Q'DESHQEPIHQX'IJE'SERESF'KN'PVFILPWIHKQ'PWLKFFUJHWJ'IJETUK'UKL\F'PLE'
IPVSE'HF GLKRHDED-'2JE' SEPFI' PVFILPWI' SERES& SHIELPS'IE[I' PQD'HTPXEF& HF'
HQIELEFI'KN'FGPWE'PQD'EFGEWHPSSM'VEWPOFE'SHIELPS'WKGMHQX'UPF'QKI'PSS
QPLLETE'SERES'HF'SHTHIED'IK'KQSM'IJKFE'ESETEQIF TKFI'LESERPQI'IK'IIE'PQPSMF

4~ >I'FIKOSD'VE'QKIED'IJPI'WPIPSKXHQX' GLKZEWIF' FHTHSPL'IK'IJE\HQD'GLKGKFED'JELE'PLE'PSL
IJE'SEXPS'NIBESDS"# 18,2613 &=CDQKIF9-"
" 8- *KTGOIEL'OFFK¥(F8&>QW-"R-0SIPH&)<8'2-8D'5)]&;49'78D"*HL-'4))8:-"
]~ #HWJIKSF'R-,QHRELFPS'_HWIOLEF*KLG-&'(6'?-8D'44)& 484'78D"*HL-'4)]9
% (E% (®35872-8D'PA9-
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#ABBCDCE

X
X

3FGHGIC'JK'KALM{
NCLCBGJBALGOP'H
RABQJB-'
+JSC'GOLCBCELT'A
OFO'UV'IAV&'ECBG

X >ALMCB'WGQQCI'GO'M(
FOCBHRGICEL-

X NCAI'KALMCB'AE'PMJEL|
ERGBGORIB&'BCEJQSCE'RB
NQ' MC'XAE'FOAUQC'LI'GO'

WGQQCB'UV'OGPML'XM@PGKCLGDC-'

DFBICBE'RBJLAPE(Q
UBJLMCB-'

GEKL+JSC'GOLCBCELT'DAEE
LMCBARGEL'DCL'JO'A'R
+JSC'GOLCBCELT'PAV'H
JKKGHCB'DCL'AL'HMFBH

DGWC'
JUQCDE'
IGE'

APC'
DAOC-
JQGHC'

0QPJBGLMDE

X X X X

NCALM'JK'KALMCB
2XJ'UBJLMCBE-'
<BJIGPAQ'EJO-
1CSGSAQIK'LMCK
UFEGOCEE-'
1GSAQUFEGOCEE
RBJUQCDE-'
1CQALGJOEMGR'X
HMGQIMJJI'HBFEE]
OCZL'13IB-
#JQK'GO'EMECR
HQILMIOHPFBC-'
NCALM'JK'LMC'UBJ
0'HMABAHLCB'DFEI
MGE'JX0'QJSC'GO
2MC'RBJLAPJOGEL
BCLFBOE'MJDC'AKI
ICKCALGOP'LMC'S(

NCALM'IK'KALMCB-

X 2XJ'UBJLMCBE-'

X <BJIGPAQ'EJO-
ADGQXV'UBILMCB'XMJ'ELBF

XGLM'MGE'JBGCOLALG

HAFELOB AOI'EGELCB-

X 1GSAQUFEGOCEE'HAF
5LM'RBJUQCDE-'
P' X NCAI'KALMCB'BCLFBOE
PMJELQGWC'RBCECOH

X

| MCB-
'WGQQ'
CBCEL-'

L CB'

PPQCE'
)O-

FGOP!

AE'
C_I

\BJAICB'
ELBFHLFBC

1APE'LIBGHMCETIABV
ELJIBV-

>ADGQV'IBADATHIRGOP'X(
PBGCK-

"SCBABHMGO
LMCDCE

>ADGQV&'ICALM&ECZ

>ADGQV&'ICALM&'ECZFAQ(Q

@6 >FOWV'>GQDE&'=0H-'S-2GDC'[ABOCB'$OL-"*J-&'(58">-"'49@8&'49@6'7)LM*GB-'8995:-'
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2CD'EDFG'HGDI'IK'GCD'LELMNHOH'OH'GJ'KOMGDP'JQG'e6M3YIALISBRELSMD'OT
L'GLHU' OE'VCORC' LWHROIMDY'P OETDF' JK' GPJIDH' RIXXJE'GJ' RIEGDXIJPLPN' TLPU'
RIXDTODHIEIMCDMIKQM-'$YDE'OE'GCD'LSHDERD'JK'HQRC'LE'OETDF&' JED'RLE'TC
LMM'DMDXDEGH'XJPD'LSHGPLRG'GCLE'GCD'ELPPDXD'MDYDM'LPD'QEIPJGDRGLSM
GCD'MDHH'TDMOEDLGDT'ELPPDXDH' 70OE' GCOH'HIDROK®RORBUNBOBIJE&' GCIHD"
KLGCIBBHIDRGOYD'TDLGCH&'GCD'TDGDPOJPLGOEZ'KQEDPLM'CIXD&'LET'IPISLSMN
XDEGJP'RCLPLRGDP:-?CLG'OH'MDKG'7OE'LTTOGOJE&'JK'RIQPHD&'GI'GCD'MOGDPI
LPD'GCD'ELPPDXDHTDMOEDLGOEZ'HIDROKOR'RCLPLRGDPH&'HORGLH'GCD'MJIYD
XQHG'SD'RIJEHOTDPDT'GCLG'GCD'ZQOTLERD'JK'LE'DFIDPG'OE'GCD'RIEYDEGOJE
XOZCG'TORGLGD'GCLG' GCDHD'RCLPLRGDPH' GJJ'HCIQMT'EJG' VLPPLEG'LEN'IPJ
ELPPDXDH'GJJVOTDHIPDLT'OE'GCD'SPILTDP'RQMGQPD'GJ'OECDPDEGMN'VLPPLEG
SD'HI'HGPOUOEZ'OE'GCOH'HIDROKOR'RIEGDFG'GJ TDHDPYD'HIXD'IPJGDRGOJE-'

=E'RIXILPOEZ'GCD'IPIJGDRGLSMD'DFIPDHHOJE&'OG'OH'DYOTDEG'GCLG'GCD'RJIQ
EJ'OEKPOEZDXDEG'RLE'SD'KJQET-"2COH'LELMNHOH'PDYDLMH'GCLG'KDLGQPDH'J
RLQHD'GCDX'GJ'LIIDLP'HOXOMLP'LPD'YDPN'JKGDE'GJJ'LSHGPLRG'GJ'SD'JK'LEN'MD
LET' JPTDPOEZ'LSHGPLRGOJEH'OE'GCOH'VLN'BRUBHGHIR RCHECIP ©CHGQOGOJE'JE'
VCORC'[QTZDH'HDDX' GJ' RIBRWICHTROEVIEMO EKPOEZIMEBEIPL RG' GCDXDH'
LET'SPILT' IGIHGPQRGQPDH'LPD'QETDEOLSMN'LDHGCDGORLMMN'HOZEOKORLEC
HOZEOKORLERD'VCORC'LMMJVH'GCDX'GJ'SD'HJ TOHGPLRGOEZ'OE'LELMN\OEZ'V
VIJPU'RIINPOZCG'MLV'LRGQLMMN'HDDUH'GJ'IPIJGDRG-'

" #8%& ()

$FLXOEOEZ'GCDHMENBEEGHMDHIDROLMMN'OMMQXOELGOEZ'OE'GCLG'GCD'RIQ
GJ'LE'LSHGPMBEADE XDGCITIMIZN'HOXOMLP'GJI' GCD'JED'IPJIJHDT'CDPD&'SQG'IP
MOGGMD'DMLSJPLGOJE' LH' GIRI&LC DIKIGRAIE OSEHMNQPIDMOEZ' GCD' GNID' JK'
LELMNHOH'VCORC'XOZCGELYBCEEGHPBROHOIBA@ASCJIID'GI'IPIJYOTD'L
VJIPULSMD' XJTDM' LH' GJ' CJV' RIQPGH' RLE' PDLRC' RIERMQHOJEH' LH' GJ' OEKP!
GPLEHILPDEGMN'LET'JS[DRGOY BMRILGHIMHISWIRPUH'LG'OHHQD'CDPD'LPD' JMTDP!
TDLM'VOGC'XJPD'GPLTOGOJELM'HGJRU' RCLPLRGDPH'LET'OEROTDEGH&'GCD'RI
OMMQHGPLGOEZ'GCD'QGOMOGN'GJ'RIQPGH'JIK'HGPQRGQPLM'ELPPLGIMJIZN'HRC

2CD'LELMNHOH'SDZOEH'SN'XLIIOEZ'GCD'DMDXDEGH'LRPJHH'GCD'MDYDMH'JK'L
GCB8CD%*=MHMNHOH&'="VOMM'MARBUQTXGICY YM'KPIX'XN'OMMQHGPLGOJE'SDR
EJRIINOEZ'VLH'LMMDZDT'GCDPD&'LET'='VOMM'MOXOG'GCD'ELPPDXDH'GJ'GCD'XJF
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#BCCDEDF x GDBHIJK'.DLMFJNBf x <PPC'NBEMHMDF&POD
MO'#DL'%PCQ-' BOR'POD'=CMFJ&BCD'QDMWJXPCF'
x >BIJDC'MFB'LMRPLIDC' MO#DL'%PCQ-'
LMIJ'POEPO-" x IPIJDCF&HPSRTMIDCFE,
x 3PO'MF'MO'HPSD'LMIJ'BCBOR'RPWF'BHFP'JBID'DBTJ'
=CMFJ*BIJPHMT'LPEBO- PIJDC-"
x 3PO'MOICPRUTDF'LVND'IPLMAPEBO&'=CMFJ'EBO-
NBIJDC&'VCDIDORMOW'FIDMFJNBEMHK'MOJDOMIF!
MF'.DLMFJ-" LDBHIJ&'EPSDF'IP'B'XDI|DC'
x >BIJDC'HMQDF'1JD' JPUFD-"
LPEBO&MOFMFIFPQ' x .DLMFJNBIJDC'NHDDF'IJD'FIBID'
.DLMFJLDRRMOW- BNIDC'B'TPONCPOIBIMAO'LMIJ
X GPEBOFNBIJDC'MFBHFPFPOX®HBL-"
B'LMRPLDC& HMSDHR'M©O'BCMFJNBEMHK'SMFMIF.DLMFJ'
RMNNDCDOI'FIBID- NBENF{¥UFD-'
x 2JD'NBIJDCFEDDI'BPRX +BLKDC'BF[DBHPUF'FUMIPC-
NMWJI- x =I'MF'CDSDBHDR'IJBI'J'=CMFJ'
x <CMIFUR'CBXXM'BAD' NBEMHK'MBBRK'DOIMIHDR'IP'
NCMDORHK& BVVCRSD'ABDNOIDCMIBOTD-
EBITJ- x +BLKDC'XHBTQEBMHF'.PLMFJ"
x *PUVHD'JBSDWRMCH  NBIJDC-
ILMOF-" x .DLMFJ'NBIJDC'FJBCDF'[DBHIJ'
X ZPII'NBIJDCF'BCCM$D'BILMIJ'=CMFJ'NBIJDC\'NBEMHMDF'
*JCMFIEBFLMIJXBXK'  CDTPOTMHD-'
WMNIF-
OHWPCMIJEF | x 1DHMWMPUF'BOIBW x 1DHMWMPUFBOIBWPO
x 3DTCDI'EBCCMBWD} x 3DTCDI'EBCCMBWD-
x IUHIMVHD'LDRRMOW' x =OJDCMIBOTD-'
TDCDEPOMDF-' x GPEBOFNBIJDC'NDORF[PNN'
x >BIJDCFICK'IP'’XCDHQ'UMIDC'HPSDC-
IJD'EBCCMBWD- x >BIJDC'BXFTPORF-
x *JMHRCDO'RMFPLOPRX ZMCIJ'PN'B'TIMHR-"
x 2JD'TPUVHDJBSD' | x ]JBUWJIDC'RMFPLODR-
TIMHRCDO-' x 0[DBHPUF'FUMIPC-
x >BIJDCF'XCMOW'WMNBE-IMFIBQDO'MRDOIMIK-"
x 1DTPOTMHMBIMPO{ x ZHBTQEBMH-'
x 1DTPOTMHMBIMPO-
% A@% "67896>-8R'BI'489-

%

A)5%)<B'48984-'
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<CDEFGC' >DCLMFFGNZ ', <,;+pl E~Y L 't,PEYMOMGH
HICIKIICG CGKDNKMOG- CGKDNKMOG-

"RGCECKSMN] 1GOMTMDN&'PDCLMFF{ VCGGF&KOEHH& PDCLMFH
ISGQGH GNQMIU- GNQMIU-

=N'PMOIGCMNT DJI'INWGOBRENIB&' ISG'EOTDCMISQ&'HICIKIJICG&'ENF'ISGQG'O
PEOO'DJI'DP'KDNHMFGEORBNRNREIFG' QDCG' TGNGCEO'NECCGQGH'7THIKS'EH'ISG'IX
ENF'ISG'XMFDXGC'PE(SE380)868: ¥ENG7 188G LOEKY QEMOMN OTEH } GECBMN'
=<>%7?: 7% @FNAFEMINDDSIG'RGCLEIMQ'IGZIH&'MIMH'OMYGOU'ISEI'QJOIMWOG'NECCE
CGQEMN'PCDQ'LDIS'XDCYH-'

$RGN'EPIGC'ELHICEKIMDN'ENF'PMOICEIMDN&'ISGCG'EWWGEC'ID'LG'QDCG'HMQ
ISGHG'XDCYH'ISEN'LGIXGGN'ISG' XDCY HCEDBAHBBEINGRGC&' MI'MH' XDCIS'
NDMKMNT'ISEI'SG'HMQMOECMIMGH'LGIXGGN'HGRGCEQO'DP'ISGHG'NECCGQGH'EC
QDCG'ELHICEKI'OERGEDXD'XDCYH' ECG'HMQMOECOU'HICIKIJICGFENFFGEO'XMIS'K
ISGQGH&'MI'XDJOF'DP'KDJCHG'LG' GZWGKIGF'ISEI"'HDQG'DP'ISGMC'QDCG' TCENJ
XDJOF'EOHD'LG'HMQMOEC&'ENF'ISMH'WGCHWGKIMRG'PJCISGC'GRMNKGH'ISG'RE
IJNFGCHIENFMNT'DP'NECCEIMRG'HICJIKIICG-=N'EFFMIMDN'ID'ISMH'GZWOENEIMDN'P
GNDJTS'HMTNMPMKENI'FMPPGCGNKGH'EI'ISG'NECCGQG'OGRGO'GZMHI'ID'[JHIMF
MNPCMNTGQGNI-2SMH'ENEOUHMH'MOOJHICEIGH'ISG'FMRGCHMIU'DP'QDIMPH'XSM
HEQG'TGNGCEO'WODI'HICIKIICG&'ENF'SDX'ISGHG' FMPPGCGNKGH'KEN'OGEF' ID'|
EWWGEOH'DC'DRGCECKSMNT'ISGQGH-'$ZWODCMNT'FMP P GEIBNKGHEBIP' ISMH'TUWC
DP'HICIKIICEO'PDOYODCMHIMKH'ENF'IGNF'ID'CGPOGKI'NEIJCEO'WGCQJIEIMDNH'M
ISEN'QEOMKMDJIH'MNPCMNTGQGNI-

" B %
+'),-%"'./-%.0%*12-345%

>DC'KDJCIH'ID'CGEW'ISG'PJOO'LGNGPMIH'GNELOGF'LU'E'QDFMPMGF'0>* IGHI'F
MNPCMENECKEHGH" 7ISEI' MH&' TCGEIGC' ICENHWECGNKU' ENF* WCGFMKIELMC
HIL[GKIMRMIU:&ISGUXDJOFNGGFHDQGMNWJI'PCDQ'GZWGCIHMN'NECCEIDODTU'
TGNCGH'ENF'QGFME-'@DXGRGC&'ISG'SMHIDCU'DP'JHMNT'GZWGCIH'MN'HIKS'KEH
KDNICDRGCHMOG'ENREWIS'GZWODCEIMDN'DP'GRMFGNKG'MHHJIGH'CGTECFMNT
ISG'SIQENMIMGH'MH'LGUDNF'ISG'HKDWG'DP'ISMH'#DIG& MI'MH' XDCIS'NDIMNT' S|
CDJIMNGOU' GQWODUGF' MN' KDWUCMTSI' KEHGH' CGTECSGBIGPRMIGIEO' ECI' F
GREOJEIMDN'DP'EGHISGIMK'GNFGERDCH'MH'NDI'KDNHMFGCGF'MNSGCGNIOU'WCI

% ;9 F%177GRGHEUE8]7A+MIGCECU'GZWGCI'IGHIMQDNUNKJIQLGCH'ISG'KEHG'ENF' IGNFH'ID'KDNPJHMDI
QDCG'ISG'KDJCI'MH'OGF'MNID'ISG'MNICMKEKMGH'DP'FCEQEIMK'KCEPIHQENHSMW&'ISG' OGHH'OMY GC
PMCQGC&'MP'QDCG'NE_RG&TCDJINF'DP'MIH'KDNHMFGCGF'MQWCGHHMDNH'JWDN'MIH'DXN'WGCJHEO-
% ;4F%177G% T ?ECSDO'>DJINF-'PDC'ISG'"MHJEO'0CIH&'=NK-'R-'VDOFHQMIS&'6);',-3-'69;&'6(6' 7898]
7FGHKCMLMNT'ISG'IGHIMQDNU'DP'EN'ECI'GZWGCI'XS D' HHYINCVEH VMBS DS CEHTSIDW)'ISG'WSDIDTCEWS'

DN'XSMKS'MI'XEH'LEHGFMNERBESMISGIMK'MQWEKI:-
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=B' CDDEFGBH' IJK' 0>*" IKLI' IM' BCNNCIGOK' PMNQL&' KRDKNIL' PMSET' UK' SLKVS
CULINCWIGMB'CBT'VGEINCQUEKABNMIHILYNKCQ' TMPB'C'PMNQ'CEMBH'IJK' TGVVKNI
EKOKEL'CBT'IIKB'GTKBIGVF'PIGWJ'KEKYKBIL'CNK'WMYYMB'IM'IJCI'HKBNK-'$RDKNI
OKBISNK' GBIM' IIK' WMYDCNGLMB' LICHK&' PIGWJ' GL' YMUISBBCEWHEMISL' IM' 1JK!
CDDNMDNGCEDHFLGL'GB'(B8G8936% ;<IGBEBRINGWIL'IIK'SLK'M\PRROBN L -
NMEK'PMSET'GBLIKCT'UK'IM'DNMOGTK'UCWQHNMSBT'VMN'IIK'VCWIVGBTKN'IM'YC
TKWGLGMB-'$RDKNI'HSGTCBWK'PMSET'UK'DCNIGWSECNEF'SLKVSE'GB'WCLKL'GE
LKIIGBHL'PGII'PIGWIVCWIVGBTKNLNAKIEK\WECEGEBG/IBLGTKNGBH'IIK'NKECIGO|
MV'TKYMHNCDJGW'TGOKNLGIF'GB'IIK'PKTKNCE'ZSTGWGCNF-

=V' WMDFNGHJI' EGIGHCIGMB' GL' IM' UK' YMNK' GBVMNYKT"' UF* BCNNCIMEMHF&
TGNKWIGMBL'WMSET'UK'DNMYDIKT'PGIIGB'EGIKNCNF'CBT'VGEY'LISTGKL'PGIJ'NK
IJK'BKKTL'MV'GBTGOGTSCE' ECPLSGIL-'#KP' GBTGWER+&>CREERAKMSIBIM' IJK'
VMEQEMNGLIGWL&'WMSET'UK'TKOKEMDKT'IM'YCD'|JK'WMBOKBIGMBL'MV'WMBIKY!
2NMDKL&' C' WNMPTLMSNWKT' PKULGIK' PIGWJ' WCICEMHL' WMYYMB' YKTGC' INML
KRCYDEKL&'YGHJI'NKLKYUEK'C'DNMZK@2IR?H&E > BEE@EKCENKCTFLKNOKT!
CL'C'YMTKE'IM'LWIMECNL'GB'WCICEMHGBH'WKNICGB'JGLIMNGWCE'HKBNKL'CL'PK
LDKWGVGW'WSEISNKL&'PIGWJI'LIMPL'IIK'OGCUGEGIFMV'IJIGL'YKEMTMEMHF'GB'T(

" H$%8&'()%6&(*&+,-.%/&

=I'GL'PMNIJINKOGLGIGBH'|IK#@&EBhBIBNWEIE RVSRZEKS INGBL G V&'
CLQL'IIK'ZSNF'IM'NKLDMBT'IM'[JK'PMNQL'CI' GIKSKUDMBT KBV [JK'MNTGBCNF'
NKCLMBCUEK"DEBTNMEENICE' WMBWKDI' CBRKKBEDL' UKWCSLK' IJGL' IKLI'GL'
CBGYCIKT'UF'CB'GBIKNKLI'GB'IIK'SEIGYCIK'WMBLSYKN'MV'DMDSECN'YKTGC&'KRD
CBTIIK'WMYDCNGLMB'MV'GBTGOGTSCE'VK CENKKRONBK PRMNKHEL CEEMPKT'GB'GIL'
CDDEGWeIgaWR} C' DNMJIGUGIGMB&'IMPKOKN&'MOKNEMMQL'IIK'YMIGOCIGBH'|SKLI
YSWJ'PMNQ'GB'BCNNEGMEEHEKBWKL'NKLDMBIKIMIBETK'PGIJ' LIMNGKL'GB'IJK'
PCFL'IJCI' JKF' TM-' OBCEFLKL' MV' IJK" IFDK' DNMDMLKT' JKNK' YGHJI' UK' CUEK' IM' E
LGYGECNGIGKL'UKIPKKB'PMNQL&'USI'IJK'ZSNF'PMSET' LIGEE'UK'KLLKBIGCE'GB'T

@8 ONBLIKGB'O-'<MNIKN&'46(">-8T'(5(&'(\A'78 T*GN-'4)(5:-'

% @A%199% E:;957:8D% =>% 8C9% BO@9I5FGH MBIGH& JIIDLXMPPP-CWLECP-MNH"ZSTGWGCE_
BMYGBCIGMBLATGROYNLEKTKNCE_UKBWJ
“JIDLXMPKU-CNWJIGOK-MNHMPKUN8986944)46(99AMNIIDLXMPPP-CWLECP-MNH"ZSTGWGCE_BMYGBCIGM
MMIK VKTKNCE_UKBR@I,OGLGIKT'.CB-'4)& . 398&BH' IJCI' MV' VKTKNCE' ZSTHKL' WMBVGNYKT' LGBWK' 899
CDDNMRGYCIKEF'55a' JCOK' UKKB'PJGIK' CBT' 6)a' JCOK' UKKB' YCEK:-'>MN' CB' KRCYDEK' MV' |IJK' GYDEGV
WMDFNGHIMREPLKUKWWC' 2SKIBXED 7% F7% HF @% +9;:9B957-%*F:5% &79% F6 @IBBN{7890=G=M:IFG%/LO
+=2$102,1$' 897894AGBINMTSWGBH'IUKMAYGBRIKT' WSEISNIBM&PUGWJI' LWEGDDKT'YCIKNGCE'
VNMY'IKEKOGLGMB'LIMPL'IM'YSLGW'GB'MNTKN'IM'WNKCIK'C'BKP'BCNNCIGOK'MN'WMYYKBICNF&'CBT'C
LIMSET'CVVMNT'LMYK'TKVKNKBWK'IM'IIK'SBTKNLICBTGBHL'MV'IJK'GBIKBTKT'CSTGKBWKL'MV'LSWJ'PMN(
SLK:-'

@{ 2[- 21'<$3 &' JIDLXMIOINMDKL-MNHM
*JIDLXMPKU-CNWJIGOK-MNHAPKU”898(488)46((()"JIIDLXMIOINMDKL-MNH";'7ECLI'OGLGIKT™"WI-'5&'8986:-'
% @6%199J)%80MwC =12+$980"! "2=>_ w;d$e">' 210d=2="#0+ <"+%#$3=0##01102=[$3 TA)\4:f'O##
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CDECFE'EG'HIIKI'EIC'LIMINOPJIEJCL'OFQ'QIRRCPLEICK MBI R AHSEGFT -
=R'KGUPEL'RIFQ' LGMC' LUVWCKEJXJEY' XONUOVNC' JF' FOPPOEJXC' LIMINOPJE
CDJLECFKC'GR'EIC'JFEPJFLIK'ECLE'LUTTCLEL' EIOBMIERMIR & EFUBESPRH'
MCEIGQGNGTY'FCCQ' FGE' EGEONNY' CNJMJFOEC'OENEDEGREN $ GIANGYVRY'
QJLKCPF'HIOE'JL'OFQ'JL'FGE'SPGECKEOVNC'JF'COKI'HGP[&'VUE'EIC'KCFEPONJEY
OFQ'UFSPGECKEOVNC'CNCMCHEEEEBNKEHRIC S EMRBQRQTEINN'VC'LUVWCKE'
EG'EIC'WURILKPCEJGF-'21UL&' EIC' UNEIJMOEGKEEXXNCUMHEE P' JFRGPMCQ' VY'
KGSYPJIITEGON'GR'SPGECKEJFT'CDSPCLLIGF&'FGE'JQCOL-'

"% $%&$'() %8>

?IINC'KGUPEL'IOXC'ONHOYL'OKKCSECQ'EIOE'EIC'NJFC'VCEHCCF'JQCO'OFQ'CDS
SPGECKE'MGPC'EIOFWULE'EIC'XCPVOEJM'NCXCN&'EICILLUC'ARHMICPC'CDOKENY'E
MOP[CQVY'XOTUCFCLL'OFQ'CDKCLLIXC'LUVWCKEJXJEY-"?IINC'FOPPOEJXC'KGMSC
QG'GRECFONNUQCEG"QILKCPFOVNC'MCEIGQGNGTJICL&'LUKI'OL'EICEICGPY'GR'OY
JF5678%GP'EIC'LID'QGMOJFL'JF HIJKI'EIC'HGP[L'GEHNhBGBIPC' KGMSOPCQ&'

EICLC' MCEIGQGNGTJCL' OPC' NJMJECQ' JF' EIOE' EICY' OPC' JFRGEMCQ' GFNY' VY
[FGHNCQTC'GR'IGH'FOPPOEJXCL'RUFKEJGF&'OFQ'OL'LUKI'OPC'SPGFC'EG' GSO\U!
PCOLGFJFT'OFQ'O'NOK['GR'SPCQJKEOVJINJEY-'

@GHCXCP&' EIC' EPOQJEJGF' GR' LGREHREPGRREPUFDCMGPC' LEPUKEUPCQ&'
EPOFLSOPCFE' MCEIGQGNGTY-' 2| ZRIWHEHERRRBEZ JLGF' ECLE' QCXCNGSCQ' JF'
(9@ABL[L' O' KGUPE' EG' QCNJFCOEL" ONERMETFEDMOKPGLL' JFKPCOLJFTNY' OVLEPC
IJCPOPKIJKON'NCXCNL&'RINECP'GUE'UFSP GECKREGBIMEDEIEC PEMOOF(FHET
CDSPCLLIGF'GR'VGEI'SPGTPOML-'2IJL'ECLE&'IFLSIPCQ'VY'EIC'OVLEPOKEJGFL'EIC
VY'EIG678KGUPE&'KGUNQ'VC'PCOQOSECQ'EG'EIC'KGFECDE'RPGM'HIIKI'IE'IL'QCLI
EIC'OJQ'GR'LEPUKEUPON'RGN[NGPJILEJKL&'O'QILKISNIFC'HIGLC'JFECPCLE'JF'JQC
CNCMCFEL&H<Q: %DRERJEFIFOPPOEIXCL'CLSCKIJONNY'OMCFOVNCEG'EIJL'LGPE!

0SSNYJFT'O'XCPLIGF'GR'EIC'0>*ECLE'EG'FOPPOEJXC'HGP[L'HGUNQ'MO[C'QCKJL
EPOFLSOPCFE'OFQ'SPCQJKEOVNC&GPEONNTH.ONLICPKC'VCEHCCFKGUPEL'OF(
LKIGNOPL'HGUNQ'VC'KCFEPON'EG'EIJL' SPGWCKE&'OL'EIC' JFKPCOLJFTNY' QJXCI
TCFPCL'VCKGMJIFT'SGSUNOP'EGQOY'QCMOFQ'OEECFEJGF'EG'EICIP'KGFXCFEJGF
LEPUKEUPCL-'?IINC'CDSCPE'JFSUE'HGURYNC JF QINIECOEJFT' FOPPOEJXCL' OF(
JQCFEJRYJFT' EIGLC' CNCMCFEL" HIJKI' OPC' EGG' KGMMGFSNOKC' EG' HOPPOFE
SPGECKEJGF&'EIC'UNEIJMOEC'EOL['GR'KGMSOPJLGF'HGUNQ'NJC'HJIEI'EIC'ROKERJ
JFRGPMCQ-'0L'FOPPOEGNGTJLEL'IOXC'QCMGFLEPOECQ&'EIC'LEUQY'GR'FOPPOEJ;
EIC'LEUQY'GR'IGH'LEGPJCL'OPC'EPOFLRGPMCQ&'VGPPGHCQ&'OFQ'QCXCNGSCQ'O
EJMC'SCPJGQL-'?ICF' O'LEPUKEUPCQ'MCEIGQGNGTY'JL' OVAIGHEEPQQLEJFTUJLI' E.
FOPPOEJXC'JQCOL'RPGM'EPUNY'GPJTJFON'CO8RAC CEERIRMABEYPGHOROY'GUE'
JEL'TGON'GR'VONOFKJFT'SPGECKEJGF'RGP'KPCOEGPL'HIEI'KUNEUPON'OKKCLL'R(
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