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Sherif Girgis1 

 

For nearly 50 years, legal scholars who favor Roe v. Wade’s2 outcome but scorn its 

rationale have tried to find firmer footing for a constitutional abortion right. Roe and its follow-on 

case, Planned Parenthood v. Casey,3 claimed to derive such a right from the Due Process Clause. 

That proved deeply controversial, for reasons laid out in the leaked draft opinion for the Court in 

Dobbs.4 Most prochoice critics of Roe would have relied instead on the Equal Protection Clause.  

Scores of essays on abortion rights have endorsed, developed, and refined the equality arguments 

over decades.5 A book of proposals about what Roe should have said is filled with them.6 A few 

separate judicial opinions are sprinkled with them.7 The Dobbs dissent(s) might be. But in the end, 

I think, the equality rationale is only as strong as Roe’s. They rise or fall together. 

 

The equality arguments for abortion rights come in two varieties. A leading proponent of 

one variety, from whom I’ve learned (and to whom I owe) a great deal, is Professor Reva Siegel, 

who co-filed an amicus brief in Dobbs.8 She argues that we cannot explain prolife states’ policies 

in terms of their professed concern for fetal life alone. Those policies also reflect invidious 

motivations, like stereotypes about women’s “proper” role as mothers before all else.9 Other equal-

protection arguments, including Professor Jack Balkin’s, focus less on motivation than on 

impact.10 They suggest that prolife states impose burdens on women they would never tolerate on 

men. Either way, the idea is that abortion bans—viewed together with prolife states’ other 

policies—reflect or impose sexist double standards.  

 

Aside from Erika Bachiochi’s feminist critique of the equality arguments for abortion 

rights,11 there has been a dearth of sustained responses. And the draft Dobbs opinion, for its part, 

simply finds the equality arguments foreclosed by two cases holding that laws regulating sex-

 
1 Associate Prof. of Law, Univ. of Notre Dame. Ph.D., Princeton Univ., exp. 2023; J.D., Yale Law School, 

2016; B.Phil., Univ. of Oxford, 2010; A.B., Princeton Univ., 2008. 
2 410 U.S. 113 (1973). 
3 505 U.S. 833 (1992). 
4 Draft Opinion of Justice Alito in Dobbs v. Jackson Women’s Health Organization, No. 19-1392 at 15–31 

(February 2022), https://www.documentcloud.org/documents/21835435-scotus-initial-draft.  
5 See generally Reva B. Siegel, Sex Equality Arguments for Reproductive Rights: Their Critical Basis and 

Evolving Constitutional Expression, 56 EMORY L.J. 815 (2007). 
6 See Jack M. Balkin, Introduction, in WHAT ROE V. WADE SHOULD HAVE SAID (Jack M. Balkin, ed., 2007). 
7 See generally Neil S. Siegel & Reva B. Siegel, Equality Arguments for Abortion Rights, 60 U.C.L.A. REV. 

DISC. 160 (2013). 
8 Brief of Equal Protection Constitutional Scholars Serena Mayeri, Melissa Murray, and Reva Siegel as Amici 

Curiae in Support of Respondents, Dobbs v. Jackson Women’s Health Organization, No. 19-1392, 

https://www.supremecourt.gov/DocketPDF/19/19-1392/193048/20210920164113157_19-

1392%20bsac%20Equal%20Protection%20Constitutional%20Law%20Scholars%20Final.pdf (hereinafter “Amicus 

Brief”). 
9 See generally Siegel, supra note 5.  
10 See, e.g., Jack M. Balkin, Abortion and Original Meaning, 24 CONST. COMM. 291 (2007).   
11 See Erika Bachiochi, Embodied Equality: Debunking Equal Protection Arguments for Abortion Rights, 34 

HARV. J.L. & PUB. POL’Y 889, 893 (2011) (arguing that “abortion rights actually hinder the equality of women by 

taking the wombless male body as normative, thereby promoting cultural hostility toward pregnancy and 

motherhood”).  

https://www.supremecourt.gov/DocketPDF/19/19-1392/193048/20210920164113157_19-1392%20bsac%20Equal%20Protection%20Constitutional%20Law%20Scholars%20Final.pdf
https://www.supremecourt.gov/DocketPDF/19/19-1392/193048/20210920164113157_19-1392%20bsac%20Equal%20Protection%20Constitutional%20Law%20Scholars%20Final.pdf
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specific procedures don’t trigger scrutiny absent some animus12 and that we needn’t posit animus 

to explain abortion laws.13 Critics respond that this answer gives the equality arguments short shrift 

and refuses to revisit two precedents (including Geduldig,14 which for some has been overruled in 

the court of history15) in an opinion rejecting much bigger ones.16   

 

To be fair to the Dobbs majority, the equal protection arguments depart not only from two 

cases but from the Court’s global framework for equal protection law—with its focus on disparate 

treatment rather than impact and on classifications as triggers for scrutiny. Balkin concedes as 

much.17 But he says that departing from these doctrines would take us closer to the Constitution’s 

original meaning.18 Here I will assume that he is right.   

 

Specifically, as needed for both the unfair-motivations and unfair-impact versions of the 

argument, I will assume a doctrinal framework in which courts may reach equal-protection 

judgments by studying the whole body of a state’s statutory (and common?) law to draw (1) 

inferences about the state’s systematic motivations toward particular groups and (2) counterfactual 

judgments about how the state’s laws might change if the burdens they imposed fell on different 

 
12 Geduldig v. Aiello, 417 U.S. 484 (1974). 
13 Bray v. Alexandria Women’s Health Clinic, 506 U.S. 263 (1993). 
14 Supra note 12. 
15 Cf. Trump v. Hawaii, 138 S. Ct. 2392, 2423 (2018) (declaring that Korematsu v. United States (1944) has 

been “overruled in the court of history”).  
16 Comments of Mary Ziegler, The Dobbs v. Jackson Case – Part 3, We the People Podcast, 

https://www.stitcher.com/show/we-the-people/episode/the-dobbs-v-jackson-case-part-3-203140026.  
17 See Jack M. Balkin, Abortion and Original Meaning, 24 CONST. COMM. 291, 325 (2007). Professor Reva 

Siegel argues that even under current doctrine, a law classifies by sex—triggering heightened scrutiny—if it is a 

“pregnancy-based regulation[.]” Amicus Brief, supra note 8, at 9. But I do not see how a general feticide law—with 

no special penalty but also no exception for feticide resulting from an abortion requested by the pregnant woman—

classifies by sex at all. See Andrew Koppelman, Beyond Levels of Scrutiny: Windsor and “Bare Desire to Harm”, 64 

CASE W. RES. L. REV. 1045, 1049 (2014) (Supreme Court applies heightened scrutiny only when a policy requires 

“officials, in allocating rights and burdens, to determine” certain traits’ presence or absence “in specific cases.”); cf. 

Benjamin Eidelson, Dimensional Disparate Treatment, at 42–44 (forthcoming Southern California Law Review), 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3915787 (arguing that discrimination based on pregnancy is not, 

as a matter of ordinary meaning, discrimination based on sex).     

Siegel elaborates that abortion laws classify by sex because they “single out women for regulation.” Siegel, 

et al., Equal Protection in Dobbs and Beyond, 32 COLUM. J. OF GENDER & THE LAW at 13 (forthcoming 2023), 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4115569. Of course, abortion regulations do not single out 

women in the sense of prohibiting only women from performing abortions. To the contrary, the only differential 

treatment that contemporary abortion regulations show to any women is to exempt from liability the women who seek 

abortions (as opposed to the people who perform them). Obviously, a general feticide law will have a disparate impact 

on pregnant women if its main effect, in practice, is to prevent abortions requested by women; preventing those 

procedures burdens women far more than men. And perhaps this disparate impact should, in an ideal world, suffice to 

trigger scrutiny. The point is just that disparate impact does not make for a suspect classification under current 

doctrine—not for sex and not for any other protected trait. 

Finally, Siegel suggests that “[e]ven if legislators drafted an abortion ban that expressly applied to all who 

become pregnant, that ban would be sex-based and unconstitutional if it were based on the sex-role stereotype that the 

state can coerce persons who are pregnant to continue pregnancy without recompense or support.” Id. But to ascribe 

abortion laws to such stereotypes is to assume just what Siegel’s equality arguments mean to prove (and what, I 

suggest below, they have not proven). In other words, the idea that abortion laws rest on unlawful stereotypes is the 

intended conclusion of Siegel’s analysis, not a premise—not a basis for triggering heightened scrutiny of such laws. 
18 Balkin, supra note 17, at 318–19, 325. 
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groups than they currently do. Granting all of this, I think the equality arguments are vulnerable to 

an objection not based on precedent.   

 

To preview: Despite their professed goal, the equality arguments ultimately have to assume 

that it is not even permissible for states to believe that fetal life is innocent human life. They must 

assume that the Constitution itself somewhere mandates a position on fetal moral worth—one that 

discounts early fetuses. But this was the weakest and most widely criticized premise of Roe and 

Casey. The equality arguments would thus be no stronger than Roe and Casey’s rationale. And so, 

for the Dobbs majority’s purposes, they would fail for the same reasons. In fact, the premise they 

share with Roe and Casey would do most of the work in the equality arguments for abortion.  There 

would be little left to be done by the appeal to equality itself.   

 

For background, start with Roe and Casey’s rationale (since equal-protection arguments 

are supposed to improve on it). In their own telling, Roe and Casey rested at bottom on a balancing 

of two interests: the interest in aborting and the interest in protecting fetal life. They held that the 

moral balance tips toward the fetus (enough to justify protection) only at viability.19  And they 

ascribed this moral discounting of pre-viable fetal worth to the Constitution. But for this they gave 

no historical or precedential support. Effectively, then, Roe and Casey hang on the surprising 

premise that the Due Process Clause takes a position found nowhere in our history on when the 

human fetus counts enough to be protected—that the Clause itself rejects higher estimations of 

pre-viable fetal worth.   

 

Few appreciate that it was Roe’s defense of this particular premise that John Hart Ely and 

Laurence Tribe so famously scorned. Ely said Roe’s argument for discounting pre-viable moral 

worth was transparently circular, “mistak[ing] a definition [of viability] for a syllogism,”20 and 

Tribe wrote that one has to “read[] the Court’s explanation” for this premise “several times before 

becoming convinced that nothing has inadvertently been omitted.”21 And Dobbs’s historical 

analysis argues that the Constitution does not enshrine Roe and Casey’s moral premise that pre-

viable fetuses lack sufficient worth. (Note that states could be constitutionally permitted to regard 

fetal life as human life even if they aren’t required to do so by the Fourteenth Amendment—i.e., 

even if fetuses are not constitutional “persons.” That is clear from the example set by Roe and 

Casey themselves,22 not to mention the fact that some 40 states permissibly treat non-abortion 

feticide as a crime, most often as homicide.23) So if the equality arguments are to move the ball—

in particular, if they are to escape any rebuttals on the merits that Dobbs makes against Roe and 

Casey—they must avoid resting on this constitutional discounting of early fetal worth.   

 

 
19 See Sherif Girgis, Misreading and Transforming Casey for Dobbs, 20 GEO. J. L. & PUB. POL’Y 331, 340–

41 & n.46 (2022). 
20 John Hart Ely, The Wages of Crying Wolf: A Comment on Roe v. Wade, 82 YALE L.J. 920, 924 (1973). 
21 Laurene H. Tribe, Foreword: Toward a Model of Roles in the Due Process of Life and Law, 87 HARV. L. 

REV. 1 (1973). 
22 Roe and Casey taught that saving X’s life can be an interest of the highest order—a compelling interest—

even if X isn’t a person; they said just that of viable fetuses.  Under Roe and Casey, post-viability abortion bans were 

permitted (though they burden a right) because they serve a compelling interest—but not required, because the late-

term fetus isn’t a constitutional person.  See Girgis, Misreading, supra note 19, at 340–41 & n.46.  
23 See National Council of State Legislatures, State Laws on Fetal Homicide and Penalty-Enhancement for 

Crimes Against Pregnant Women (May 1, 2018), https://www.ncsl.org/research/health/fetal-homicide-state-laws.aspx 
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Some aspire to do that.  The equality arguments summarized by Professor Reva Siegel and 

Professor Neil Siegel24 (and separately by Reva Siegel25) recognize a “bona fide interest in 

protecting potential life.”26 Granting that abortion bans are partly “about” protecting “the 

unborn,”27 these arguments do not say that this motivation is off-limits or insufficient under the 

Due Process Clause. (So they see no inherent constitutional problem with regarding fetal life as 

innocent human life weighty enough to justify abortion restrictions.) Instead, equality arguments 

submit that prolife states’ policies also reflect other motivations—or have effects—that are 

forbidden, but by a different clause: equal protection. Specifically, as Siegel and Siegel sort them, 

these arguments rest on one of two broad claims: that (1) prolife states unjustly burden women in 

ways they would never burden men, and that (2) prolife states must be motivated by biased ideas 

about women. I’ll take them in turn.   

 

1. “Gendered impact of abortion restrictions”:28 The first argument is that by banning 

abortion without offsetting the burden to women in certain ways (e.g., without “providing material 

resources to support” mothers29), states would impose X burden on women that they would never 

impose on men.   

 

But I don’t see how this argument could really grant the premise that it is constitutionally 

permissible for states to see fetal life as innocent human life (as needed if it’s to improve on Roe 

and Casey). To grant this and still establish a sexist double standard, the argument would have to 

identify situations where prolife states would lift burdens like X from men (but not from women) 

at the cost of legally permitting the intentional taking of innocent life or something morally 

comparable. And it’s hard to see how one could do that. What policy protects men’s interests at 

the cost of legally permitting the intentional killing of innocents or anything morally close to it?   

 

The costs of pregnancy cannot be trivialized. And given the limits of our technology, some 

of those costs cannot be transferred to another person or a machine. But if the equal-protection 

arguments are to add anything to Roe and Casey, they must allow that the costs of permitting 

abortion might also be grave—possibly as grave as permitting the intentional killing of innocent 

human life. And assuming those are the costs, we would have to find something similarly morally 

egregious that prolife states would tolerate to benefit men, if we’re to establish a double standard.30   

 

Compare conscription. Its costs—separation from friends, family, and work, and possibly 

death—fall on able-bodied adults. That doesn’t mean that it reflects animus against the able-bodied 

relative to the disabled. That’s because we couldn’t transfer those costs even if we wanted to; we 

have very weighty reasons to tolerate them; and there’s no evidence that we would refuse to accept 

similar tradeoffs when the disabled are the ones bearing the costs. (Just the opposite, 

unfortunately.) So too here, assuming—as any promising equality argument should—that the 

reasons to tolerate the burdens of abortion bans may well be as weighty as prolife states think.     

 
24 See generally Siegel & Siegel, supra note 7.   
25 See generally Siegel, supra note 5.  
26 Siegel & Siegel, supra note 7, at 163.  
27 Id. 
28 Id. 
29 Siegel, supra note 5, at 822. 
30 Or we would have to find other combinations of cost and benefit that reveal that prolife states in particular 

apply less generous tradeoff rates to women. 
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2. “Constitutionally suspect judgments about women”:31 A similar issue plagues the 

second family of equality arguments, each of which reasons as follows: By banning abortion but 

failing to protect human life in XYZ other ways (e.g., reducing abortion rates by providing 

“appropriate and effective sex education,” or enhancing health outcomes by “provid[ing] 

assistance to needy families”32), states manifest not only concern for fetal life but also 

impermissible attitudes toward women (e.g., “stereotypes about women’s roles as child bearers 

before all else”33).   

 

 In other words, prolife states are too callous toward human life in other contexts for their 

abortion bans to reflect a pure (admittedly legitimate) concern for fetal life, rather than also 

reflecting suspect judgments about women.   

 

To establish that, this argument would have to identify situations where prolife states not 

only fail to effectively promote life in XYZ ways, but do something as callous toward life as 

withdrawing the protection of homicide laws from a class of innocents. Is failing to subsidize 

certain forms of health care—or failing to subsidize childcare, or for that matter failing to subsidize 

childcare when this will make someone marginally likelier to get an abortion—the moral 

equivalent of denying the protection of homicide laws to a class of innocents? It seems not to be. 

 

But if we cannot point to such moral equivalents, we have not shown that prolife states’ 

policies must have a hidden, invidious motivation. 

  

To be clear, I think no matter what abortion policies we have, we can and should do more—

much more—to support pregnant women, parents, and children. The narrow analytic point is just 

that withdrawing the protection of homicide laws from (what are conceded arguendo to be) 

innocent human lives is generally worse than failing to provide resources. With born persons, for 

instance, we must protect everyone against homicide, but we don’t automatically give everyone 

every vital resource in every context—due to scarcity and costs, the unintended effects of some 

redistributive policies, competing policy needs, and other tradeoffs. So if states can see abortion 

as the intentional killing of innocents (as equality arguments mean to grant), they can see a world 

of difference between withdrawing the protection of homicide laws from the unborn, and giving 

the born and unborn this or that form of public support. We needn’t posit that this difference is 

driven by suspect judgments about women.   

 

We may have more direct evidence that some particular prolife people have harbored bias 

against women, but we also have empirical and historical evidence that many do not. First, there 

are the tiny gender differences in public opinion on abortion and high proportion of prolife women. 

From the 1970s onward, the gender gap on abortion has consistently been smaller than on almost 

any other political issue.34 If suspect judgements about women drive prolife views, then women 

 
31 Siegel & Siegel, supra note 7, at 163. 
32 Amicus Brief, supra note 8, at 20. 
33 Id. 
34 See Frank Newport, Men, Women Generally Hold Similar Abortion Attitudes, GALLUP (June 14, 2018), 

https://news.gallup.com/poll/235646/men-women-generally-hold-similar-abortion-attitudes.aspx; see also Matthew 

Yglesias, Men and Women Have Similar Views on Abortion, VOX (May 20, 2019), 

https://www.vox.com/2019/5/20/18629644/abortion-gender-gap-public-opinion. 
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hold constitutionally infirm views about women at nearly the same rate as men. And in absolute 

terms, just under half of all American women are guilty of misogyny and plagued by false 

consciousness. The fact that prolife or antiabortion views are barely more common among men 

than women, and are quite common among women, is a serious point against suspect-judgment 

arguments. Second, so is the historical fact that the pro-life movement has deep roots in the civil-

rights movement—in New Deal-era civil-rights crusaders who “viewed their campaign as an effort 

to extend state protections to the rights of a defenseless minority (in this case, the unborn).”35  

 

More broadly, there is no context where states must license something they permissibly 

see as comparable to the intentional killing of one group, in order to secure equality for another 

group.  Nor is there any context where we would even ask whether equality required such a thing. 

 

So the equality arguments must, after all, presuppose that it is not permissible for states to 

see fetuses as innocent human lives on a par with the born—that states must discount the intentional 

killing of fetal lives.  But then equality arguments will need a defense of this further, purely moral 

judgment about fetal worth. That defense will need to improve on Roe and Casey’s plainly circular 

one.  It will need to trace this view of fetal moral worth to some part of the Constitution, in order 

to justify its imposition by courts. And if an argument did all of that, I don’t see what further work 

would remain to be done by appeals to equality. A constitutional abortion right would already have 

been established.   

 

Those convinced by Peter Westen’s argument that appeals to equality never do the work 

in an argument about rights will be unsurprised if it holds true here.36   

 

*   *   * 

 

Even granting the equality arguments’ reading of the Equal Protection Clause, their 

proposed doctrines for implementing it, and their rejection of Geduldig and other precedents, I 

think the arguments fail to establish an abortion right unless they assume with Roe and Casey that 

the Constitution itself takes a position discounting fetal moral worth. If Dobbs’s historical analysis 

proves that the Constitution does no such thing, it refutes the equality arguments, too. 

 
35 DANIEL K. WILLIAMS, DEFENDERS OF THE UNBORN: THE PRO-LIFE MOVEMENT BEFORE ROE V. WADE 4 

(2019). 
36 Peter Westen, The Empty Idea of Equality, 95 HARV. L. REV. 537 (1982). 
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?@A�BCD�EFGH@IHFFDJ�BDKFLBG@?�FM�KFNOCGBIP�EFGH@IHFFD�BIQO@DJ�EBIIRBQ@�SB?�NRGGN@�T@GG@I�GHBC�B�UN@QBNRV@D�WIF?GRGOGRFCXYZ�[OGFK@I�GH@�@C?ORCQ�L@CGOIPJ�GHF?@�SHF�@?WFO?@D�B�?@A�@\OBNRGP�BWWIFBLH�GF�I@WIFDOLGRK@�IRQHG?�LBE@�GF�@CDFI?@�]̂_̀ �SFE@Ca?BLL@??�GF�LFCGIBL@WGRFC�BCD�GH@C�GF�BTFIGRFCbb?@@cRCQ�GF�WIFG@LG�SFE@Ca?�BTRNRGP�GF�?BP�P@?�B?�S@NN�B?�CF�GF�?@AJ�RC?RD@�BCDFOG?RD@�EBIIRBQ@XdeFDBPJ�EF?G�SHF�@?WFO?@�B�?@A�@\OBNRGP�BWWIFBLH�GF�I@WIFDOLGRK@�IRQHG?�KR@S�NBS?�I@?GIRLGRCQ�LFCGIBL@WGRFC�BCD�BTFIGRFC�B??O?W@LGX�eH@P�Q@C@IBNNP�@AWI@??�CF�KR@S�BTFOG�SH@GH@I�RCDRKRDOBN�SFE@C�BCD�E@C�?HFOND�I@NP�FC�LFCGIBL@WGRFC�FI�BTFIGRFCJ�TOG?@@c�GF�WIFG@LG�SFE@Ca?�BLL@??�GF�LFEEFCNP�@EWNFP@D�E@BC?�FM�LFCGIFNNRCQ�TRIGHXfg�eH@P�WI@?OE@�GHBG�SFE@Ca?�I@B?FC?�MFILFCGIFNNRCQ�SH@GH@I�BCD�SH@C�GF�T@BI�LHRNDI@C�BI@�LFC?RD@I@DJ�S@RQHGPJ�BCD�SBIIBCGRCQ�D@M@I@CL@�B?�B�EBGG@I�FM�?FLRBN�hO?GRL@XffiFCK@I?@NPJ�GH@P�G@CD�GF�]̂_j�KR@S�?FLRBN�hO?GRMRLBGRFC?�MFI�I@?GIRLGRCQ�SFE@Ca?�LFCGIFN�FK@I�I@WIFDOLGRFC�B?�?O?W@LGbbB?@MMFIG?�GF�WI@?@IK@�GH@�WIFLI@BGRK@�FIR@CGBGRFC�FM�?@A�FI�GH@�MBERNP�FIR@CGBGRFC�FM�SFE@Ca?�IFN@?Xfk�eH@�?@A�@\OBNRGP�BWWIFBLHGF�I@WIFDOLGRK@�IRQHG?�FWWF?@?�NBS?�I@?GIRLGRCQ�BTFIGRFC�FI�LFCGIBL@WGRFC�GF�GH@�@AG@CG�GHBG�?OLH�NBS?�WI@?OWWF?@�FI�@CGI@CLHLO?GFEBIPJ�Q@CD@IbDRMM@I@CGRBG@D�CFIE?�LFCL@ICRCQ�?@AOBN�@AWI@??RFC�BCD�WBI@CGRCQX�lG�WIFT@?�GH@�I@B?FC?�FMM@I@D�MFI�I@?GIRLGRCQSFE@Ca?�LFCGIFN�FK@I�I@WIFDOLGRFCJ�B?cRCQ�SH@GH@I�GH@�?FLRBN�BRE?�?OLH�I@?GIRLGRFC?�LNBRE�GF�?@IK@�LFOND�T@�@MM@LGOBG@D�TP?FE@�FGH@I�E@BC?X�mH@I@�GH@�LNBRE@D�WOIWF?@�FM�?OLH�I@?GIRLGRFC?�R?�GF�WIFG@LG�WFG@CGRBN�NRM@J�BIQOE@CG?�MIFE�GH@�?@A�@\OBNRGP?GBCDWFRCG�IRQFIFO?NP�WIFT@�GH@�WIFMM@I@D�hO?GRMRLBGRFC?J�@CD@BKFIRCQ�GF�D@G@IERC@�SH@GH@I�GH@�RCG@I@?G�RC�WIFG@LGRCQ�WFG@CGRBNNRM@�R?�B??@IG@D�FCNP�BQBRC?G�SFE@C�SHF�I@?R?G�LO?GFEBIP�?@AOBN�BCD�WBI@CGRCQ�IFN@?�FI�SH@GH@I�GH@�LFEEOCRGP�BLG?�LFC?R?G@CGNPGF�WIFG@LG�WFG@CGRBN�NRM@�RC�FGH@I�LFCG@AG?�BCD�R?�WI@WBI@D�GF�?OWWFIG�GHF?@�SFE@C�SHFE�RG�SFOND�WI@??OI@�RCGF�QRKRCQ�TRIGHXfnlM�GH@?@�LFCDRGRFC?�BI@�E@GJ�?FE@�SHF�GBc@�GH@�?@A�@\OBNRGP�BWWIFBLH�GF�I@WIFDOLGRK@�IRQHG?�SFOND�?GRNN�?BCLGRFC�I@?GIRLGRFC?FC�BTFIGRFCXfo�[OG�GH@P�BI@�B�ERCFIRGPX�p@C@IBNNPJ�GHF?@�SHF�I@B?FC�MIFE�GH@�?@A�@\OBNRGP�?GBCDWFRCG�P@G�HBK@�EFIBN�LFCL@IC?BTFOG�GH@�WIBLGRL@�FM�BTFIGRFC�G@CD�GF�BDKFLBG@�?@A�@DOLBGRFC�BCD�LFCGIBL@WGRFC�WFNRLR@?�D@?RQC@D�GF�ERCRERV@�GH@�WI@KBN@CL@FM�BTFIGRFC�RC?G@BD�FM�WFNRLR@?�D@?RQC@D�GF�LIRERCBNRV@�RGXfq�eFDBPJ�EF?G�SHF�]̂__�@?WFO?@�GH@�?@A�@\OBNRGP�BWWIFBLH�GFI@WIFDOLGRK@�IRQHG?�FWWF?@�N@QBN�I@?GIRLGRFC?�FC�BTFIGRFC�T@LBO?@�rfs�SHBG@K@I�GH@�B??@IG@D�M@GBNbWIFG@LGRK@�IBGRFCBN@J�RC�BLGOBNWIBLGRL@�N@QBN�I@?GIRLGRFC?�FC�BTFIGRFC�HBK@�I@MN@LG@D�BCD�@CGI@CLH@D�LO?GFEBIPJ�Q@CD@IbDRMM@I@CGRBG@D�CFIE?�LFCL@ICRCQ�?@AOBN@AWI@??RFC�BCD�WBI@CGRCQt�rks�GH@P�HBK@�LFC?LIRWG@D�GH@�NRK@?�FM�WFFI�BCD�KONC@IBTN@�SFE@C�SRGHFOG�?RERNBINP�LFC?GIBRCRCQ�GH@WIRKRN@Q@Dt�rns�GH@P�HBK@�WOCR?H@D�SFE@C�MFI�?@AOBN�BLGRKRGP�SRGHFOG�HFNDRCQ�E@C�LFEE@C?OIBG@NP�I@?WFC?RTN@t�BCD�ros�GH@PHBK@�O?@D�NBS�GF�LF@IL@J�TOG�CFG�GF�?OWWFIGJ�SFE@C�RC�LHRNDT@BIRCQXfueHF?@�SHF�@?WFO?@�B�?@A�@\OBNRGP�?GBCDWFRCG�FC�I@WIFDOLGRK@�IRQHG?�DF�CFG�Q@C@IBNNP�KR@S�LIRERCBN�?BCLGRFC?�FC�BTFIGRFC�FILFCGIBL@WGRFC�B?�BC�BWWIFWIRBG@�K@HRLN@�MFI�@AWI@??RCQ�GH@�REWFIGBCL@�FM�MBERNP�FI�GH@�KBNO@�FM�HOEBC�NRM@X�vBGH@IJ�GH@P�T@NR@K@?OLH�KBNO@?�BI@�BWWIFWIRBG@NP�@AWI@??@D�TP�?OWWFIGRCQ�GHF?@�SHF�BI@�@CD@BKFIRCQ�GF�T@BI�FI�I@BI�LHRNDI@CJ�TP�I@LFQCRVRCQ�BCDBLLFEEFDBGRCQ�GH@RI�LBI@bQRKRCQ�@MMFIG?J�BCD�TP�WIFKRDRCQ�EBG@IRBN�I@?FOIL@?�GF�?OWWFIG�GH@EfwbbWFNRLR@?�GHBG�GIBDRGRFCBNR?G?KR@S�B?�GHI@BG@CRCQ�GF�@IFD@�GH@�MFIE?�FM�MBERNP�?GIOLGOI@�BCD�GH@�MFIE?�FM�LHBIBLG@I�BCD�KRIGO@�GHBG�?O?GBRC�GH@�WIRKBG@�?WH@I@XfZ]̂_x�yyz�{|}~������|�����������|��|�����~����������~�������|���������|���}���lC�GH@�NBG@�fdug?�BCD�fdwg?J�EBCP�RC�GH@�SFE@Ca?�EFK@E@CG�KFRL@D�GH@�OCD@I?GBCDRCQ?�BCD�LFEERGE@CG?�l�HBK@�LHBIBLG@IRV@D�B?GH@�?@A�@\OBNRGP�BWWIFBLH�GF�I@WIFDOLGRK@�IRQHG?J�BCD�FK@I�GRE@J�GH@?@�KR@S?�LBE@J�BG�N@B?G�RC�WBIGJ�GF�?HBW@�GH@�OCD@I?GBCDRCQ?�BCDLFEERGE@CG?�FM�FMMRLRBN?�LHBIQ@D�SRGH�@CMFILRCQ�GH@�iFC?GRGOGRFCX�[OG�GH@?@�KR@S?�HBK@�CFG�BNSBP?bbFI�@K@C�EF?G�LFEEFCNPbbT@@C�@AWI@??@D�B?�LNBRE?�BTFOG�GH@��\OBN��IFG@LGRFC�iNBO?@�FM�GH@��FOIG@@CGH��E@CDE@CG�FI�GH@�LB?@�NBS�B??FLRBG@D�SRGH�RGXlC�GH@�P@BI?�T@MFI@�BCD�BMG@I�vF@J�BDKFLBG@?�RCKFc@D�DRMM@I@CG�LNBO?@?�FM�GH@�iFC?GRGOGRFC�GF�@AWI@??�?@A�@\OBNRGP�BIQOE@CG?�MFII@WIFDOLGRK@�IRQHG?X�iFC?RD@IRCQ�GHR?�HR?GFIP�EBc@?�RG�@B?R@I�GF�BWWI@LRBG@�HFS�GH@�OCD@I?GBCDRCQ?�BCD�LFEERGE@CG?�FM�GH@�?@A@\OBNRGP�LNBRE�MFI�I@WIFDOLGRK@�IRQHG?�HBK@�?NFSNP�LFE@�GF�?HBW@�hODRLRBN�@AWI@??RFC�FM�GH@�BTFIGRFC�IRQHGJ�SHRLH�CFS�I@?FCBG@?SRGH�GH@�LIRGRLBN�?GBCDWFRCG�FM�GH@�@\OBN�WIFG@LGRFC�?@A�DR?LIRERCBGRFC�LB?@?J�@K@C�GHFOQHJ�GF�GHR?�DBPJ�GH@�BTFIGRFC�LB?@?�?GRNN�DFCFG�@AWI@??NP�I@NP�FC�GH@�BOGHFIRGP�FM�GH@��\OBN��IFG@LGRFC�iNBO?@�RG?@NMXfdlC�GH@�W@IRFD�hO?G�T@MFI@�vF@�SB?�D@LRD@DJ�SH@C�GH@��E@IRLBC�N@QBN�?P?G@E�SB?�FCNP�T@QRCCRCQ�GF�I@LFQCRV@�GHBG�LIRERCBNBTFIGRFC�NBS?�GHI@BG@C�LFC?GRGOGRFCBNNP�LFQCRVBTN@�HBIE�GF�SFE@C�B?�S@NN�B?�GF�DFLGFI?Jkg�M@ERCR?G�TIR@M?�RCKFc@D�EONGRWN@MFIE?�FM�LFC?GRGOGRFCBN�BOGHFIRGP�FC�T@HBNM�FM�GH@�BTFIGRFC�IRQHGX�lC�GH@?@�@BINP�TIR@M?J�NRT@IGP�GBNc�BCD�@\OBNRGP�GBNc�S@I@�@CGBCQN@D
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@A�BC@D@EFGDA�GH�IFHHBJBDE�KGDAEFELEFGD@M�KM@LABANOP�QD�RGB�FEABMHS�@D�TUVW�@CFKLA�XJFBH�KY@MMBDZBI�EYB�[B\@A�@DI�]BGJZF@AE@ELEBA�GD�AB\�B̂L@MFE_�ZJGLDIÀ�EYB�XJFBH�FDaGbBI�EYB�cGLJEBBDEY�dCBDICBDEeA�fLB�gJGKBAA�@DI�ĥL@M�gJGEBKEFGD�iM@LABAS�@AjBMM�@A�EYB�hFZYEY�dCBDICBDEN�QD�@Ia@DKFDZ�EYB�ILB�kJGKBAA�KM@FCS�EYB�XJFBH�@JZLBI�EY@E�lJBAEJFKEFaB�M@jA�ZGaBJDFDZ�@XGJEFGDALKY�@A�EYGAB�GH�[B\@A�@DI�]BGJZF@�@JB�@�C@DFHBAE@EFGD�GH�EYB�H@KE�EY@E�CBD�@JB�LD@XMB�EG�ABB�jGCBD�FD�@D_�JGMB�GEYBJ�EY@D�EY@EGH�CGEYBJ�@DI�jFHBNmOO�QDaGbFDZ�B̂L@M�kJGEBKEFGDS�EYB�XJFBH�@JZLBI�EY@E�lM@jA�ALKY�@A�EYB�@XGJEFGD�M@jA�kJBABDEM_�XBHGJB�EYFAKGLJE�FD�H@KE�FDALJB�EY@E�jGCBD�DBaBJ�jFMM�XB�@XMB�EG�HLDKEFGD�HLMM_�FD�EYB�AGKFBE_�FD�@�C@DDBJ�EY@E�jFMM�BD@XMB�EYBC�EG�k@JEFKFk@EB@A�B̂L@MA�jFEY�CBD�FD�C@bFDZ�EYB�M@jA�jYFKY�KGDEJGM�@DI�ZGaBJD�EYBFJ�MFaBASmOn�@DI�FDaGbFDZ�EYB�hFZYEY�dCBDICBDES�EYB�XJFBH@JZLBI�EY@E�@XGJEFGD�M@jA�FDHMFKEBI�KJLBM�@DI�LDLAL@M�kLDFAYCBDE�GD�jGCBD�DGE�FCkGABI�GD�CBD�HGJ�KGDILKE�DG�MGDZBJ�H@FJM_LDIBJAEGGI�@A�KJFCFD@MopLKY�kLDFAYCBDE�FDaGMaBA�DGE�GDM_�@D�FDIBEBJCFD@EB�ABDEBDKB�@DI�@�MGAA�GH�KFEFqBDAYFk�JFZYEA�@A�@D�FDIBkBDIBDEkBJAGD�N�N�N�r@DIs�ZJB@E�kY_AFK@M�Y@JIAYFk�@DI�BCGEFGD@M�I@C@ZB�lIFAkJGkGJEFGD@EBm�EG�EYB�lKJFCBm�GH�k@JEFKFk@EFDZB̂L@MM_�FD�AB\L@M�@KEFaFE_�jFEY�@�C@D�N�N�N�XLE�FA�kLDFAYCBDE�HGJ�YBJ�lAE@ELAm�@A�@�jGC@D�@DI�@�kGEBDEF@M�KYFMItXB@JBJNOuTUVv�QD�EYFA�BJ@S�jYBD�FE�j@A�AEFMM�@D�GkBD�̂LBAEFGD�jYBEYBJ�EYBJB�jGLMI�XB�YBFZYEBDBI�AKJLEFD_�GHM@jA�EY@E�BDHGJKB�jB@MEY�FDB̂L@MFE_SOw�@DI�HBj�Y@I�_BE�KGDAFIBJBI�EYB�kGAAFXFMFE_�GH�EJB@EFDZ�M@jA�BDHGJKFDZ�AB\FDB̂L@MFE_�@A�KGDAEFELEFGD@MM_�ALAkBKESOx�B̂L@MFE_�E@Mb�HGJ�EYB�@XGJEFGD�JFZYE�j@A�KGCCGDM_�LDIBJAEGGI�EG�J@FABL̂BAEFGDA�GH�KM@AA�@A�jBMM�@A�ZBDIBJNOy�gJGEBKEFDZ�@XGJEFGD�@A�@D�B̂L@MFE_�JFZYE�jGLMI�ZFaB�kGGJ�jGCBD�@KKBAAEG�A@HB�@XGJEFGDAS�@DI�HJBB�@MM�jGCBD�HJGC�EYB�FDIFZDFEFBA�GH�@AbFDZ�lEYB�C@Dm�HGJ�kBJCFAAFGD�DGE�EG�XB@J�@�KYFMINzYBEYBJ�C@bFDZ�KM@FCA�GD�EYB�cGLJEBBDEY�dCBDICBDES�EYB�hFZYEY�dCBDICBDES�GJ�EYB�{FDBEBBDEY�dCBDICBDESXJFBHA�@JZLBI�EY@E�KJFCFD@M�M@jA�HGJKFDZ�kJBZD@DE�jGCBD�EG�XB@J�LDj@DEBI�KYFMIJBD�jBJB�EYB�B\kJBAAFGD�GH�AB\AEBJBGE_kFDZ�@DI�AB\tJGMB�JB@AGDFDZNO|�}DB�GH�EYB�CGaBCBDEeA�CGAE�A_AEBC@EFK@MM_�MFEFZ@EBI�K@ABAS�dXBMB�aN~@JbMBSO��JBALMEBI�FD�@�HBIBJ@M�IFAEJFKE�KGLJE�JLMFDZ�AEJFbFDZ�IGjD�iGDDBKEFKLEeA�@XGJEFGD�M@j�GD�EYB�ZJGLDIA�EY@ElAGKFBE_�DGj�KGDAFIBJA�jGCBD�EYB�B̂L@M�GH�CBDm�@DI�lEYB�@kkJGkJF@EB�IBKFAFGDtC@bBJA�@XGLE�C@EEBJA�JBZ@JIFDZEYBFJ�HLDI@CBDE@M�KGDKBJDANmn�TUV��QD�EYFA�A@CB�kBJFGIS�{}zeA�P�y��AEJFbB�HGJ�B̂L@MFE_�KGCCBCGJ@EBI�EYB�Y@MHtKBDELJ_�@DDFaBJA@J_�GH�EYB�{FDBEBBDEYdCBDICBDEeA�J@EFHFK@EFGD�jFEY�kJGEBAE�@KEFGDA�FD�KFEFBA�@KJGAA�EYB�D@EFGD�EY@E�EFBI�@XGJEFGD�EG�̂LBAEFGDA�GH�kGMFEFK@M�k@JEFKFk@EFGDSjGJb�@DI�BILK@EFGDS�@DI�EYB�AGKF@M�GJZ@DFq@EFGD�GH�KYFMIJB@JFDZ�HJGC�jYFKY�EYB�@XGJEFGD�JFZYE�Y@A�AFDKB�XBBD�EGJD�@ALDIBJNnP[YB�AEJFbB�AGLZYE�J@EFHFK@EFGD�GH�EYB�ĥL@M�RFZYEA�dCBDICBDE��hRd��@DI�EYJBB�IBC@DIAo�B̂L@MFE_�GH�GkkGJELDFE_�FD�BILK@EFGD@DI�BCkMG_CBDES�@KKBAA�EG�@XGJEFGDS�@DI�@KKBAA�EG�kLXMFKM_�ALkkGJEBI�KYFMIK@JBNnO�[YB�AEJFbB�@JZLBI�EY@E�EYB�{FDBEBBDEYdCBDICBDEeA�kJGCFAB�GH�B̂L@M�KFEFqBDAYFk�KGLMI�DGE�XB�JB@MFqBI�LDMBAA�jGCBD�jBJB�ZFaBD�KGDEJGM�GH�EYB�KGDIFEFGDA�FD�jYFKYEYB_�KGDKBFaBIS�XGJBS�@DI�J@FABI�KYFMIJBDN[YFA�bFDI�GH�AEJLKELJ@M�@JZLCBDE�HGJ�JBkJGILKEFaB�JFZYEA�EY@E�EFBI�EYB�@XGJEFGD�JFZYE�EG�KM@FCA�HGJ�EYB�BDHGJKBCBDE�GH@DEFIFAKJFCFD@EFGD�DGJCA�FD�BCkMG_CBDE�@DI�BILK@EFGD�@DI�EG�KM@FCA�HGJ�kLXMFK�ALkkGJE�GH�KYFMIK@JB�j@A�kJGZJBAAFaBM_GXMFEBJ@EBI�jFEY�EYB�ZJGjEY�GH�CGIBJD�AB\�IFAKJFCFD@EFGD�M@jS�EYB�BM@XGJ@EFGD�GH�EYB�@XGJEFGD�JFZYES�@DI�X@KbM@AY�@Z@FDAE�EYBjGCBDeA�CGaBCBDENnn�dkkB@MA�EG�AB\�B̂L@MFE_�@A�@�MBZ@M�X@AFA�HGJ�EYB�@XGJEFGD�JFZYE�IFA@kkB@JBI�HGJ�XGEY�IGKEJFD@M�@DI�kGMFEFK@MJB@AGDAN�dD�BCBJZFDZ�XGI_�GH�cGLJEBBDEY�dCBDICBDE�K@AB�M@j�BHH@KBI�B̂L@MFE_�@A�@�X@AFA�HGJ�JBkJGILKEFaB�JFZYEAN�QD�P�ynS�RGBB\kJBAABI�EYB�@XGJEFGD�JFZYE�@A�@�HGJC�GH�MFXBJE_�kJGEBKEBI�X_�EYB�fLB�gJGKBAA�iM@LABS�DBaBJ�CBDEFGDFDZ�B̂L@M�kJGEBKEFGD�GJJB@AGDA�JGGEBI�FD�AB\�B̂L@MFE_S�@DI�cJGDEFBJGnu�AE@EBI�EYB�K@AB�HGJ�B̂L@M�kJGEBKEFGD�AKJLEFD_�GH�AB\tX@ABI�AE@EB�@KEFGD�jFEYGLECBDEFGDFDZ�M@jA�JBZLM@EFDZ�JBkJGILKEFGDN�QD�P�yuS�]BILMIFZnw�JB�BKEBI�@JZLCBDEA�EY@E�M@jA�IFAKJFCFD@EFDZ�@Z@FDAE�kJBZD@DEjGCBD�JBHMBKE�AB\�AEBJBGE_kFDZnx�@DI�YBMI�EY@ES�HGJ�B̂L@M�kJGEBKEFGD�kLJkGABAS�IFAKJFCFD@EFGD�GD�EYB�X@AFA�GH�kJBZD@DK_�j@ADGE�DBKBAA@JFM_�EYB�A@CB�@A�IFAKJFCFD@EFGD�GD�EYB�X@AFA�GH�AB\NnyTUV���LE�FE�j@A�DGE�GDM_�RGB�@DI�]BILMIFZ�EY@E�IFCFDFAYBI�EYB�ĥL@M�gJGEBKEFGD�iM@LAB�@A�@LEYGJFE_�HGJ�EYB�@XGJEFGD�JFZYENQD�EYFA�kBJFGIS�AB\�B̂L@MFE_�@JZLCBDEA�HGJ�EYB�@XGJEFGD�JFZYE�jBJB�B\EFDZLFAYBI�kGMFEFK@MM_�FD�EYB�HFZYE�GaBJ�EYB�ĥL@M�RFZYEAdCBDICBDEN�gY_MMFA�pKYM@HM_eA�HFJAE�kLXMFAYBI�@EE@Kb�GD�EYB�hRd�FD�cBXJL@J_�GH�P�yOtt@�_B@J�XBHGJB�RGB�j@A�Y@DIBI�IGjDttKY@J@KEBJFqBI�EYB�jGCBDeA�CGaBCBDE�@A�l@DEFtH@CFM_S�@DEFtKYFMIJBDS�@DI�kJGt@XGJEFGDmo
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@ABCDEF�GHI�HF�J�KAKJG�JFFJLGK�AD�KMC�NAGC�AO�KMC�PBCNHQJD�RABJD�JF�RHOC�JDS�BAKMCNT�JDS�AD�KMC�OJBHGU�JF�KMCIJFHQ�LDHK�AO�FAQHCKUV@ABCDEF�GHIICNF�JNC�KNUHDW�KA�BJXC�RHYCF�JDS�BAKMCNF�LDMJZZU�RHKM�KMCHN�QJNCCNT�BJXC�KMCB�OCCG�KMJK�KMCU�JNC[FCQADS\QGJFF�QHKH]CDF̂�JDS�[JI_CQK�FGJYCFV̂�@ABCDEF�GHIICNF�JNC�ZNABAKHDW�ONCC�FC̀�HDFKCJS�AO�KMC�[FGJYCNÛAO�BJNNHJWCV�aMCU�JNC�ZNABAKHDW�bCSCNJG�[SJU\QJNC�QCDKCNF̂�OAN�IJIHCF�HDFKCJS�AO�MABCFV�aMCU�JNC�ZNABAKHDWJIANKHADF�HDFKCJS�AO�OJBHGHCFVcd�eQMGJOGU�SNAYC�KMCFC�GJKCDK�FCBJDKHQF�KA�KMC�FLNOJQC�AO�KMC�fgP�SCIJKCV�eMCBAIHGH]CS�AZZAFHKHAD�IU�KJGXHDW�JIALK�KMC�FUBIAGHQ�JDS�ZNJQKHQJG�KMNCJKF�fgP�ZAFCS�KA�RABCD�HD�KNJSHKHADJG�OJBHGUNAGCFV�PF�HBZANKJDKGUT�FMC�BAIHGH]CS�AZZAFHKHAD�IU�ONJBHDW�JIANKHAD�JDS�MABAFC̀LJGHKU�JF�ZAKCDK�FUBIAGF�AO�KMCDCR�OJBHGU�OANB�KMJK�fgP�RALGS�ZNABAKCVch�iD�KMHF�RJUT�KMC�fgP�OHWMK�MCGZCS�ONJBC�KMC�BCJDHDW�AO�gACV�eABCKRA�UCJNF�JOKCN�gACT�JDKH\fgP�JQKHYHFKF�ICWJD�KA�JNWLC�KMJK�KMC�fgP�RALGS�QADFKHKLKHADJGH]C�KMC�JIANKHAD�NHWMKT�JDJNWLBCDK�KMCU�KMCD�CBZMJFH]CS�KMNALWMALK�KMC�QJBZJHWDVjk�lU�KMC�GJKC�mhnkFT�JNQMHKCQKF�AO�KMC�oCR�gHWMK�MJSICWLD�KA�LFC�JIANKHAD�JF�J�IJFHF�OAN�ILHGSHDW�J�ZJD\pMNHFKHJD�QADFCNYJKHYC�BAYCBCDK�AZZAFCS�KA�KMC�fqLJG�gHWMKFPBCDSBCDK�JDS�JDUKMHDW�KMJK�KMNCJKCDCS�KMC�KNJSHKHADJG�OJBHGU�OANBVjm�aMC�rsts�fgPEF�JSYAQJKCF�NCFZADSCSIU�SAHDW�RMJK�KMCU�QALGS�KA�FCZJNJKC�JIANKHAD�JDS�FC̀�CqLJGHKU�KJGXT�AD�KMC�FKNCCKF�JDS�HD�KMC�QALNKF\\�FCCXHDW�KAJYAHS�FC̀�CqLJGHKU�NCJFADHDW�OAN�KMC�NHWMK�SLNHDW�GHKHWJKHAD�AO�KMC�JIANKHAD�OLDSHDW�QJFCF�JDS�KMNALWM�MCJNHDWF�ADKMC�C̀KCDFHAD�JDS�NCHDKNASLQKHAD�AO�KMC�fgPVjueA�RMHGC�KMC�SAQKNHDJG�FCZJNJKHAD�AO�JIANKHAD�JDS�CqLJG�ZNAKCQKHAD�ICWJD�RHKM�KMC�pALNKEF�SCQHFHADF�HD�gACT�bNADKHCNAT�JDSvCSLGSHWT�HK�RJF�ZCNZCKLJKCS�IU�BJDU�HD�KMC�RABCDEF�BAYCBCDK�SLNHDW�KMC�fgPEF�NJKHOHQJKHAD�QJBZJHWDV�wJNJSÀHQJGGUTKMNALWMALK�KMC�mhnkF�JDS�HDKA�KMC�CJNGU�mhdkFT�HK�RJF�KMC�fgPEF�AZZADCDKF�NJKMCN�KMJD�HKF�ZNAZADCDKF�RMA�RCNC�BAFK�GHXCGU�KAJFFCNK�KMJK�JIANKHAD�RJF�J�FC̀�CqLJGHKU�NHWMKVlLK�RHKM�KMC�QAGGJZFC�AO�DCWAKHJKHADF�AYCN�KMC�fgPEF�NCHDKNASLQKHAD�HD�KMC�CJNGU�mhdkFjc�JDS�QADKHDLHDW�JFFJLGKF�AD�gACTOCBHDHFKF�RCNC�ADQC�JWJHD�GHICNJKCS�KA�KJGX�JIALK�JIANKHAD�JF�J�FC̀�CqLJGHKU�NHWMKV�PDS�KJGX�KMCU�SHSV�iD�mhdjT�eUGYHJ�xJR�ZLIGHFMCSgCKMHDXHDW�eC̀�JDS�KMC�pADFKHKLKHADTjj�JNWLHDW�KMJK�FKJKC�NCWLGJKHAD�AO�NCZNASLQKHAD�RJF�QADFKNJHDCS�IU�CqLJG�ZNAKCQKHADV�iDmhdyT�gLKM�lJSCN�vHDFILNW�LNWCS�KMJK�KMC�pALNK�FMALGS�MJYC�WNALDSCS�KMC�rstz�JIANKHAD�NHWMK�AD�CqLJGHKU�NCJFADHDW�HD�eABCaMALWMKF�AD�PLKADABU�JDS�fqLJGHKU�HD�gCGJKHAD�KA�gAC�YV�@JSCVjy�iD�KMHF�ZCNHAST�CqLJGHKU�NCJFADHDW�ICWJD�KA�CBCNWC�JF�JSABHDJDK�NJKHADJGC�OAN�KMC�JIANKHAD�NHWMK�HD�KMC�GCWJG�JQJSCBUj{�JDS�KA�OHDS�C̀ZNCFFHAD�HD�GJRV�pADDCQKHQLK�JDS�GJKCN�oCR�|C̀HQAHDKCNZNCKCS�rs}~�KMCHN�FKJKC�fgPF�KA�NCJQM�NCWLGJKHAD�AO�ZNCWDJDQU�JDS�JIANKHADVjn�iD�mhd{T��LFKHQC�lGJQXBLD�QADQGLSCS�KMCBJ_ANHKUEF�AZHDHAD�HD�aMANDILNWjd�IU�CBZMJFH]HDW�KMJK�KMC�pADFKHKLKHAD�ZNAKCQKCS�KMC�GHICNKHCF�AO�RABCD�JF�RCGG�JF�BCDTjh�JDSFCYCNJG�UCJNF�GJKCN�HD�pJFCUT�MHF�QADQLNNHDW�AZHDHAD�JNWLCS��[P�eKJKCEF�NCFKNHQKHADF�AD�J�RABJDEF�NHWMK�KA�KCNBHDJKC�MCN�ZNCWDJDQUJGFA�HBZGHQJKC�QADFKHKLKHADJG�WLJNJDKCCF�AO�WCDSCN�CqLJGHKUT̂yk�C̀ZGJHDHDW�eKJKC�NCFKNHQKHADF�AD�JIANKHAD�QABZCG�RABCD�KA�QADKHDLC�ZNCWDJDQHCF�KMCU�AKMCNRHFC�BHWMK�KCNBHDJKCV�lUNCFKNHQKHDW�KMC�NHWMK�KA�KCNBHDJKC�ZNCWDJDQHCFT�KMC�eKJKC�QADFQNHZKF�RABCDEF�IASHCF�HDKA�HKF�FCNYHQCT�OANQHDW�RABCDKA�QADKHDLC�KMCHN�ZNCWDJDQHCFT�FLOOCN�KMC�ZJHDF�AO�QMHGSIHNKMT�JDS�HD�BAFK�HDFKJDQCFT�ZNAYHSC�UCJNF�AO�BJKCNDJG�QJNCVaMC�eKJKC�SACF�DAK�QABZCDFJKC�RABCD�OAN�KMCHN�FCNYHQCF��HDFKCJST�HK�JFFLBCF�KMJK�KMCU�ARC�KMHF�SLKU�JF�J�BJKKCNAO�QALNFCV�aMHF�JFFLBZKHAD\\KMJK�RABCD�QJD�FHBZGU�IC�OANQCS�KA�JQQCZK�KMC�rs}��[DJKLNJĜ�FKJKLF�JDS�HDQHSCDKFAO�BAKMCNMAAS\\JZZCJNF�KA�NCFK�LZAD�J�QADQCZKHAD�AO�RABCDEF�NAGC�KMJK�MJF�KNHWWCNCS�KMC�ZNAKCQKHAD�AO�KMC�fqLJGwNAKCQKHAD�pGJLFCVymaMCFC�KMCBCF�JZZCJN�KMNALWMALK�KMC�_AHDK�AZHDHAD�HD�pJFCUV�aMC�AZHDHAD�FKJKCS�KMC�HBZANKJDQC�AO�ZNCFCNYHDW�KMC�JIANKHAD�NHWMK�HDKCNBF�AO�KMC�HDKCNCFKF�AO�RABCD�RMA�MJS�ANWJDH]CS�KMCHN�FC̀LJG�JDS�CQADABHQ�GHYCF�HD�NCGHJDQC�AD�KMC�JYJHGJIHGHKU�AO�JIANKHADVyuaMC�AZHDHAD�C̀ZNCFFCS�QADFKHKLKHADJG�GHBHKJKHADF�AD�JIANKHAD�GJRF�HD�KMC�GJDWLJWC�AO�HKF�CqLJG�ZNAKCQKHAD�FC̀�SHFQNHBHDJKHAD
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@ABCB@CDE�BFFGHBCIJBCK�FBLMNJO�P@CPMNCD�IJ�JQM�QMINJ�@R�JQM�DMS�MTGIFBJO�PIDMD�BC�JQM�UMNO�IPJ�@R�NMP@KCBVBCK�MTGIFBJO�P@CPMNCD�IJJQM�N@@J�@R�BJD�FBLMNJO�PIDMDW�XD�YIDMO�NMIRRBNHMZ�JQM�IL@NJB@C�NBKQJE�BJ�MHAQIDBVMZ[\MN�DGRRMNBCK�BD�J@@�BCJBHIJM�ICZ�AMND@CIF�R@N�JQM�]JIJM�J@�BCDBDJE�̂BJQ@GJ�H@NME�GA@C�BJD�@̂C�UBDB@C�@R�JQM�̂@HIC_DN@FME�Q@̂MUMN�Z@HBCICJ�JQIJ�UBDB@C�QID�LMMC�BC�JQM�P@GNDM�@R�@GN�QBDJ@NO�ICZ�@GN�PGFJGNMW�̀QM�ZMDJBCO�@R�JQM�̂@HICHGDJ�LM�DQIAMZ�J@�I�FINKM�MSJMCJ�@C�QMN�@̂C�P@CPMAJB@C�@R�QMN�DABNBJGIF�BHAMNIJBUMD�ICZ�QMN�AFIPM�BC�D@PBMJOWabQ̀M�Y@GNJ_D�BCDBDJMCPM�JQIJ�IL@NJB@C�NMKGFIJB@C�C@J�MCR@NPM�JQM�KMCZMNcDJMNM@JOABPIF�GCZMNDJICZBCKD�@R�JQM�DMAINIJMDAQMNMD�JNIZBJB@C�IFD@�DQIAMZ�BJD�IAAFBPIJB@C�@R�GCZGM�LGNZMC�ICIFODBDE�DAMPBRBPIFFO�BJD�NMdMPJB@C�@R�I�DA@GDIF�C@JBPMNMTGBNMHMCJ�@C�JQM�KN@GCZD�JQIJ�JQM�IL@NJB@C�FÎ�NMRFMPJMZ�eI�UBM̂�@R�HINNBIKM�P@CD@CICJ�̂BJQ�JQM�P@HH@CcFÎDJIJGD�@R�HINNBMZ�̂@HMC�LGJ�NMAGKCICJ�J@�@GN�ANMDMCJ�GCZMNDJICZBCK�@R�HINNBIKM�ICZ�@R�JQM�CIJGNM�@R�JQM�NBKQJDDMPGNMZ�LO�JQM�Y@CDJBJGJB@CWfaghijk�̀QBD�MHMNKMCJ�GCZMNDJICZBCK�JQIJ�KMCZMN�DJMNM@JOABCK�P@GFZ�DQIAM�DJIJM�IPJB@C�ZBNMPJMZ�IJ�ANMKCICJ�̂@HMC�DMMHD�J@�QIUMZMUMF@AMZ�@UMN�JQM�ZMPIZMD�JQIJ�P@GNJD�QIUM�LMMC�PIFFMZ�GA@C�J@�MCR@NPM�JQM�lNMKCICPO�mBDPNBHBCIJB@C�XHMCZHMCJ�J@�JQM�nopgYBUBF�qBKQJD�XPJ�rRBNDJ�MCIPJMZ�BC�nostuWaa�vJ�AFIBCFO�DQIAMZ�JQM�Y@GNJ_D�NGFBCK�BC�\BLLDap�JQIJ�Y@CKNMDD�QIZ�IGJQ@NBJO�GCZMN�JQMw@GNJMMCJQ�XHMCZHMCJ�J@�MCIPJ�JQM�wIHBFO�ICZ�xMZBPIF�yMIUM�XPJas�BC�@NZMN�J@�ZMJMN�ICZ�NMHMZO�MTGIF�AN@JMPJB@C�UB@FIJB@CDW\BLLD�QMFZ�JQIJ�DJIJM�FÎD�KBUBCK�FMCKJQO�eANMKCICPO�ZBDILBFBJOf�FMIUMD�J@�̂@HMC�@CFO�rFMIUMD�JQIJ�AN@UBZM�CM̂�H@JQMND�H@NMJBHM�@RR�JQIC�BD�AQODBPIFFO�CMMZMZ�J@�NMP@UMN�RN@H�KBUBCK�LBNJQu�UB@FIJM�JQM�zTGIF�lN@JMPJB@C�YFIGDM�LMPIGDM�JQMO�KBUM�I�FMIUM�R@NMINFO�PQBFZPINM�J@�̂@HMC�JQIJ�HBKQJ�IFD@�LM�KBUMC�J@�HMCWat�vC�JQMDM�PIDMDE�\BLLD�QMFZE�JQM�NMKGFIJB@C�P@CPMNCBCK�ANMKCICPOUB@FIJMD�MTGIF�AN@JMPJB@C�LMPIGDM�BJ�ZBDPNBHBCIJMD�LMĴMMC�JQM�DMSMD�BC�̂IOD�JQIJ�AMNAMJGIJM�DMS�DJMNM@JOAMD�P@CPMNCBCK�JQMZBRRMNMCJ�N@FMD�ICZ�NMDA@CDBLBFBJBMD�@R�RIJQMND�ICZ�H@JQMNDWaoX�DBHBFIN�NMIZBCK�@R�\BLLD�ICZ�{MZGFZBK�IAAMIND�BC�̀GPD@C�|@HIC_D�YFBCBP�UW�zZMCEp}�I�PIDM�BCU@FUBCK�IC�MTGIF�AN@JMPJB@CPQIFFMCKM�J@�FÎD�NMDJNBPJBCK�IPPMDD�J@�IL@NJB@C�PFBCBPDW�vC�P@CDBZMNBCK�̂QMJQMN�FÎD�DBCKFBCK�@GJ�IL@NJB@C�PFBCBPD�R@N�NMKGFIJB@CANMDMCJMZ�IC�MTGIF�AN@JMPJB@C�TGMDJB@CE�JQM�~BCJQ�YBNPGBJ�@LDMNUMZ�JQIJ�{MZGFZBK�NMDJNBPJMZ�MTGIF�AN@JMPJB@C�PFIBHD�BCU@FUBCKANMKCICPOE�LGJ�JQIJ�\BLLD�QIZ�FBHBJMZ�{MZGFZBK_D�NMIPQ[�e�̀�QM�]GANMHM�Y@GNJ�NMPMCJFO�BHAFBMZ�JQIJ�FÎD�̂QBPQ�RIPBIFFOZBDPNBHBCIJM�@C�JQM�LIDBD�@R�ANMKCICPOE�MUMC�JQ@DM�JQIJ�RIPBIFFO�IAAMIN�J@�LMCMRBJ�ANMKCICJ�AMND@CDE�PIC�DJBFF�LM�GCP@CDJBJGJB@CIFBR�JQM�HMZBPIF�@N�LB@F@KBPIF�RIPJD�JQIJ�ZBDJBCKGBDQ�ANMKCICPO�hijj�Z@�C@J�NMID@CILFO�MSAFIBC�JQM�ZBDPNBHBCIJB@C�IJ�QICZWfpnQ̀M�~BCJQ�YBNPGBJ�JQMC�TG@JMZ�JQM�AIDDIKMD�@R�\BLLD�ZBDPGDDBCK�e�ANMKCICPO�ZBDILBFBJO��FMIUMf�JQIJ�BD�F@CKMN�JQIC�HMZBPIFFOCMMZMZ�ICZ�@LDMNUMZE�e\BLLD�DJN@CKFO�DGAA@NJD�AFIBCJBRRD_�INKGHMCJ�JQIJ�DBCKFBCK�@GJ�IL@NJB@C�BC�̂IOD�GCNMFIJMZ�J@�JQM�RIPJDZBDJBCKGBDQBCK�IL@NJB@C�RN@H�@JQMN�HMZBPIF�AN@PMZGNMD�BD�IC�GCP@CDJBJGJB@CIF�R@NH�@R�ZBDPNBHBCIJB@C�@C�JQM�LIDBD�@R�KMCZMNWfp�XD�BJ�QID�LMP@HM�H@NM�P@HH@CAFIPM�J@�ZBDPGDD�NMKGFIJB@C�@R�ANMKCICJ�̂@HMC�ID�NIBDBCK�TGMDJB@CD�@R�DMS�MTGIFBJOE�CGHMN@GDP@HHMCJIJ@ND�QIUM�ICIFOVMZ�JQM�BCJMNIPJB@C�@R�FBLMNJO�ICZ�DMScMTGIFBJO�UIFGMD�BC�YIDMOWpb�vC�JQM�OMIND�DBCPM�JQM�ZMPBDB@CEJQM�FBJMNIJGNM�GNKBCK�JQM�Y@GNJ�J@�IZ@AJ�IC�MTGIFBJOcLIDMZ�RNIHM̂@N��R@N�ICIFOVBCK�FÎD�NMKGFIJBCK�NMAN@ZGPJB@C�QID�P@CJBCGMZJ@�KN@̂Wpg�̀QM�MTGIFBJO�RNIHM̂@N��DGAAFBMD�MSAFBPBJE�JMSJGIF�IGJQ@NBJO�R@N�I�NBKQJ�hij��JQIJ�HICO�QIUM�IJJIP�MZ�IDeGCMCGHMNIJMZWf�XD�BHA@NJICJFOE�JQM�MTGIFBJO�RNIHM̂@N��BZMCJBRBMD�A@̂MNRGF�P@CDJBJGJB@CIF�UIFGMD�IJ�DJI�M�BC�JQM�IL@NJB@C�NBKQJ_DANMDMNUIJB@C�JQIJ�AMNDBDJ�MUMC�BR�q@M�BD�MUBDPMNIJMZ�@N�NMUMNDMZW�Y@GNJD�PIC�MCR@NPM�MTGIF�PBJBVMCDQBA�UIFGMD�LO�MUIFGIJBCKNMDJNBPJB@CD�@C�NMAN@ZGPJBUM�ZMPBDB@C�HI�BCK�J@�MCDGNM�JQIJ�DGPQ�NMDJNBPJB@CD�Z@�C@J�NMRFMPJ�@N�MCR@NPM�KMCZMN�DJMNM@JOAMD�IL@GJ@̂HMC_D�IKMCPO�@N�JQMBN�DMSGIF�ICZ�RIHBFO�N@FMDW�yMKBDFIJGNMD�PIC�UBCZBPIJM�MTGIF�PBJBVMCDQBA�UIFGMD�JQN@GKQ�A@FBPBMD�JQIJAN@H@JM�JQM�MTGIF�RNMMZ@H�@R�HMC�ICZ�̂@HMC�BC�DMSE�NMAN@ZGPJB@CE�ICZ�AINMCJBCKWpa�̀QM�MTGIFBJO�RNIHM̂@N��DMNUMD�ID�INMHBCZMNE�BC�FÎ�ICZ�BC�A@FBJBPDE�JQIJ�dGDJBRBPIJB@CD�R@N�FBHBJBCK�̂@HMC_D�RNMMZ@H�JQIJ�̂MNM�P@CDJBJGJB@CIFFO�NMID@CILFM�BC�ntp}@N�nop}�HIO�C@�F@CKMN�LM�D@�J@ZIOWpphij��qMP@KCBVBCK�JQIJ�JQM�IL@NJB@C�NBKQJ�UBCZBPIJMD�P@CDJBJGJB@CIF�UIFGMD�@R�DMS�MTGIFBJO�BD�MDAMPBIFFO�BHA@NJICJ�C@̂�JQIJIZU@PIJMD�INM�INKGBCK�JQIJ�PNBHBCIF�IL@NJB@C�DJIJGJMD�INM�CMMZMZ�J@�AN@JMPJ�̂@HMC�RN@H�IL@NJB@CccI�dGDJBRBPIJB@C�@RRMNMZ�R@NJQM�IL@NJB@C�LIC�]@GJQ�mI�@JI�MCIPJMZ�BC��}}pWps�mMDABJM�JQM�LIC_D�ZMRMIJE�JQM�̂@HICcAN@JMPJBUM�ICJBIL@NJB@C�INKGHMCJ�BDDANMIZBCKWpt�XD�JQM�hij��dGDJBRBPIJB@CD�R@N�NMKGFIJB@C�DQBRJ�RN@H�RMJIFcR@PGDMZ�J@�P@CUMCJB@CIFFO�KMCZMN�LIDMZE�JQM�MTGIFBJORNIHM̂@N��̂BFF�AFIO�I�PNGPBIF�N@FMW�̀QM�MTGIFBJO�RNIHM̂@N��BCUBJMD�P@GNJD�J@�ICIFOVM�JQBD�CM̂�̂@HICcAN@JMPJBUM�dGDJBRBPIJB@CR@N�NMDJNBPJBCK�IL@NJB@C�J@�MCDGNM�BJ�Z@MD�C@J�MCR@NPM�UBM̂D�@R�̂@HMC�IDD@PBIJMZ�̂BJQ�JNIZBJB@CD�@R�KMCZMN�AIJMNCIFBDH�JQM�CIJB@C
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@AB�CDEFGEHDIJ�KFLAEMNCFODHOPQD�CDBOCPHOPFEB�FE�ARFCOPFES�TPUD�AEV�FO@DC�BDDLPEWTV�RDEPWE�XFCL�FX�BDYMRABDI�BOAOD�AHOPFES�LAVEDPO@DC�CDXTDHO�EFC�DEXFCHD�BODCDFOVNPHAT�ABBGLNOPFEB�ARFGO�ZFLDE[B�HANAHPOPDB�AB�IDHPBPFE�LAUDCB�FC�O@DPC�CFTD�AB�LFO@DCBJ\]D̂O�DQDE�AB�HFGCOB�HFEOPEGD�OF�DYNAEI�BDY�D_GATPOV�AEATVBPB�AB�A�TPLPO�FE�TAZB�CDWGTAOPEW�ZFLDES�O@DV�LPW@O�IDQDTFN�O@PBAEATVBPB�AB�AE�AIIPOPFEAT�HFEBOPOGOPFEAT�RABPB�XFC�CDNCFIGHOPQD�CPW@OB�AB�̀ABDV�IPIS�FED�O@AO�BGNNTDLDEOB�AEI�PTTGLPEAODB�O@DTPRDCOV�QATGDB�aFD�AEI�̀ABDV�NCFODHOJbc�dQDE�O@PB�RCPDX�efgh�@PBOFCV�FX�O@D�ARFCOPFE�CPW@O�BGWWDBOB�BDQDCAT�CDABFEB�Z@V�BGH@A�BVEO@DOPH�ANNCFAH@�LPW@O�LAUD�BDEBDJ�̀ABDV[B�DYNCDBBPFE�FX�O@D�ARFCOPFE�CPW@O�AB�CFFODI�PE�HFEBOPOGOPFEATTV�NCFODHODI�CPW@OB�FXTPRDCOV�AEI�D_GATPOV�ICAZB�FE�O@D�AGO@FCPOV�FX�BOACD�IDHPBPBS�AQFPIB�O@D�NPOXATTB�FX�N@VBPFTFWPHAT�EAOGCATPBL�AEI�A�TDWATMXFCLATPBOANNCFAH@�OF�D_GATPOVS�AEI�WPQDB�ODLNDCDI�DYNCDBBPFE�OF�BFLD�FX�O@D�LFCD�NFTPOPHATTV�NCFQFHAOPQD�HFLLPOLDEOB�FX�O@D�BDY�D_GATPOVACWGLDEOJbijB�O@PB�kVLNFBPGL�WFDB�OF�NCDBBS�O@D�_GDBOPFEB�PO�DYNTFCDB�XPEI�QPQPI�DYNCDBBPFE�PE�O@D�̀FGCO[B�LFBO�CDHDEO�ARFCOPFE�IDHPBPFESlFEmATDB�QJ�̀AC@ACOJbn�oE�O@D�HFGCBD�FX�GN@FTIPEW�O@D�pACOPAT�qPCO@�jRFCOPFE�qAE�jHOS�O@D�̀FGCO�AIFNODI�XFC�O@D�XPCBO�OPLDA�ZFLAEMNCFODHOPQD�rGBOPXPHAOPFE�XFC�CDBOCPHOPEW�AHHDBB�OF�ARFCOPFEJbs�tGBOPHD�lPEBRGCW�TDI�O@D�IPBBDEOPEW�rGBOPHDB�PE�A�ZPIDMCAEWPEW�efgf�HCPOP_GD�FX�O@D�LArFCPOV[B�CDABFEPEWS�HCPOPHPmPEW�O@D�̀FGCO�XFC�IDXDCCPEW�OF�CDBOCPHOPFEB�FE�ARFCOPFE�O@AO�O@CDAODEZFLDE[B�@DATO@�AEI�IDHPBPFEAT�AGOFEFLVJtGBOPHD�lPEBRGCW[B�IPBBDEO�RDWPEB�RV�_GFOPEW�AO�TDEWO@�O@D�D_GATPOV�CDABFEPEW�PE�̀ABDVS�AEIS�FE�O@D�RABPB�FX�O@PB�AGO@FCPOVSDLN@ABPmDB�O@AO�uTDWAT�H@ATTDEWDB�OF�GEIGD�CDBOCPHOPFEB�FE�ARFCOPFE�NCFHDIGCDB�IF�EFO�BDDU�OF�QPEIPHAOD�BFLD�WDEDCATPmDI�EFOPFEFX�NCPQAHVv�CAO@DCS�O@DV�HDEODC�FE�A�ZFLAE[B�AGOFEFLV�OF�IDODCLPED�@DC�TPXD[B�HFGCBDS�AEI�O@GB�OF�DErFV�D_GAT�HPOPmDEB@PNBOAOGCDJwbx�y@D�IPBBDEO�LAUDB�IPCDHO�ANNDAT�OF�O@D�̀FGCO[B�D_GAT�NCFODHOPFE�BDY�IPBHCPLPEAOPFE�HABDB�OF�IDEFGEHD�O@D�LArFCPOV[BZFLAEMNCFODHOPQD�rGBOPXPHAOPFE�XFC�CDBOCPHOPEW�ARFCOPFE�AB�AE�AXXCFEO�OF�ZFLDE[B�IPWEPOV�AEI�XCDDIFLz�uy@PB�ZAV�FX�O@PEUPEWCDXTDHOB�AEHPDEO�EFOPFEB�ARFGO�ZFLDE[B�NTAHD�PE�O@D�XALPTV�AEI�GEIDC�O@D�̀FEBOPOGOPFEMMPIDAB�O@AO�@AQD�TFEW�BPEHD�RDDEIPBHCDIPODIJ�J�J�Jwb{�oE�O@DBD�NABBAWDBS�O@D�IPBBDEOPEW�rGBOPHDB�ANNDAT�OF�tGBOPHD�|DEEDIV�OF�CDBNDHO�HFEBOPOGOPFEAT�GEIDCBOAEIPEWB@D�DEIFCBDI�PE�̀ABDVv�AEI�CDLPEI�O@D�LArFCPOVS�AEI�O@D�EAOPFES�O@AO�HFEBOPOGOPFEAT�WGACAEODDB�FX�D_GAT�NCFODHOPFE�HFEOPEGDOF�NCFODHO�CDNCFIGHOPQD�XCDDIFLJ�oE�HPOPEW�OF�O@D�D_GAT�NCFODHOPFE�HABDBS�O@D�IPBBDEO�DLN@ABPmDB�O@AO�O@D�̀FEBOPOGOPFE�TPLPOBWFQDCELDEO�DXXFCOB�OF�CDWGTAOD�ZFLDE[B�H@FPHDB�AEI�ZFLDE[B�CFTDBS�AEI�ZFGTI�HFEOPEGD�OF�IF�BFS�DQDE�PX�O@D�̀FGCO�ZDCD�OFCDQDCBD�aFD�AEI�̀ABDVJ�y@D�IPBBDEOS�PE�B@FCOS�BGLLFEB�AE�GEIDCBOAEIPEW�FX�ZFLDE�AB�D_GAT�HPOPmDEB�O@AO�PB�QPEIPHAODI�O@CFGW@HABDB�PEODCNCDOPEW�RFO@�O@D�̀FEBOPOGOPFE[B�TPRDCOV�AEI�D_GATPOV�WGACAEODDBJ}}}~���������������������������������������������������������������������y@D�ACOPHTDB�WAO@DCDI�PE�O@PB�kVLNFBPGL�IDLFEBOCAOD�@FZ�TAZB�CDWGTAOPEW�CDNCFIGHOPFE�HAE�RD�HFEBOCAPEDI�RV�D_GATPOV�EFCLBDLAEAOPEW�XCFL�A�QACPDOV�FX�BFGCHDB�FX�TAZJ�oE�jHHFLLFIAOPEW�KFLDE[B��PXXDCDEHDB��EIDC�O@D�KFLDE[B�jEOPM�PBHCPLPEAOPFEF̀EQDEOPFES�O@D�@GLAE�CPW@OB�DYNDCO�aDRDHHA�̀FFU�AEI�kGBAEEA@��FZACI�CDAI�O@D�̀FEQDEOPFE�FE�O@D�dTPLPEAOPFE�FX�PBHCPLPEAOPFE�jWAPEBO�KFLDE��̀d�jK��AB�CD_GPCPEW�BPWEAOFCV�BOAODB�OF�CDWGTAOD�O@D�IDTPQDCV�FX�@DATO@�HACD�BF�O@AO�uATTZFLDE�@AQD�D_GAT�AEI�IPWEPXPDI�AHHDBB�OF�BDCQPHDB�O@AO�CDBNFEI�OF�O@DPC�NACOPHGTAC�@DATO@�EDDIB�AEI�O@AO�CDBNDHO�O@DPC�efg�LFCAT�AWDEHVJwb\�jTBF�ZFCUPEW�PE�A�OCAEBEAOPFEAT�XCALDZFCUS�tFAEEA�dCILAE�AIQAEHDB�HFLNACAOPQD�HFEBOPOGOPFEAT�AEATVBPB�RVIDLFEBOCAOPEW�@FZ�O@D�BDY�D_GATPOV�EFCLB�FX�O@D�̀AEAIPAE�̀@ACODC�ANNTV�OF�O@D�IDTPQDCV�FX�@DATO@�HACD�BDCQPHDB�PE�oE�O@D�qAHUjTTDVB�FX��DATO@�̀ACDz�jRFCOPFES�d_GATPOVS�AEI�̀FLLGEPOV�PE�̀AEAIAJbbjNNTVPEW��EPODI�kOAODB�TAZS�lPTTPAE��DOmWDC�ACWGDB�O@AO�@ARPOB�FX�rGIPHPAT�IDXDCDEHD�OF�O@D�CDWGTAOPFE�FX�@DATO@�HACD�LAV�TDAQDHTPEPHB�QGTEDCARTD�OF�CDWGTAOPFE�@FBOPTD�OF�O@D�ARFCOPFE�CPW@OS�AEI�PE�jRFCOPFES�d_GATPOVS�AEI�jILPEPBOCAOPQD�aDWGTAOPFES��DOmWDCGCWDB�O@AO�QATGDB�FX�BDY�D_GATPOV�PE�O@D�NCFQPBPFE�FX�@DATO@�HACD�HAE�RD�AIQAEHDI�AEI�NCFODHODI�O@CFGW@�O@D�FCIPEACV�IFHOCPEDBFX�AILPEPBOCAOPQD�TAZJb� O@DCB�PE�O@PB�kVLNFBPGL�ICAZ�FE�LFCD�XALPTPAC�RFIPDB�FX�HFEBOPOGOPFEAT�TAZJ��AQPI�lAEB�WCFGEIB�O@D�ARFCOPFE�CPW@O�PE�O@D@PBOFCV�AEI�NCDHDIDEO�ABBFHPAODI�ZPO@�BDQDCAT�HTAGBDB�FX�O@D�¡FGCODDEO@�jLDEILDEOJb]��D�ACWGDB�O@AO�O@D�d_GAT�pCFODHOPFET̀AGBD�B@FGTI�RD�CDAI�ATFEW�ZPO@�O@D�̀POPmDEB@PN�̀TAGBDS�O@D�pCPQPTDWDB�FC�oLLGEPOPDB�̀TAGBDS�AEI�O@D��GD�pCFHDBB�̀TAGBD�OFNCFQPID�HFEBOPOGOPFEAT�AGO@FCPOV�XFC�O@D�ARFCOPFE�CPW@O�PE�A�BVEO@DOPH�ACWGLDEO�@D�HATTB�y@D��EPOACV�¡FGCODDEO@�jLDEILDEOJ�coE�y@D�¢DYO�kODN�jXODC�aFDz��BPEW�¡GEIALDEOAT�aPW@OBS�d_GAT�pCFODHOPFE�jEATVBPB�OF�¢GTTPXV�aDBOCPHOPQD�kOAODM£DQDT�jRFCOPFE
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@ABCDEFGCHIJ�KCEAAI�LMNHIFBO�PQADAIGD�GOA�FRHQGCHI�QCBOG�FD�F�QCBOG�HS�DAESTUASAIDA�CI�F�DVIGOAGCM�FQBWXAIG�GOFG�SWDAD�GOAUHMGQCIFE�FWGOHQCGV�HS�GOA�DWDPAMG�MEFDDCSCMFGCHID�FIU�GOA�SWIUFXAIGFE�QCBOGD�RQFIMOAD�HS�AYWFE�PQHGAMGCHI�FIFEVDCDZ[\]OCEA�GOCD�SCQDG�BQHWP�HS�FQGCMEAD�ÂFXCIAD�DÂ�AYWFECGV�WIUAQDGFIUCIBD�HS�QAPQHUWMGC_A�QCBOGD�CI�UCSSAQAIG�DHWQMAD�HS�EF̀TTGQFIDIFGCHIFEJ�QABWEFGHQVJ�FIU�MHIDGCGWGCHIFETTFIHGOAQ�BQHWP�HS�FQGCMEAD�UQF̀D�HI�GOA�WIUAQDGFIUCIBD�FIU�MHXXCGXAIGD�HS�GOA�DÂAYWFECGV�FPPQHFMO�CI�HQUAQ�GH�QAEFGA�GOA�FRHQGCHI�QCBOG�GH�HGOAQ�DÂWFE�FIU�PFQAIGCIB�QCBOGDZabcd�eOADA�FQGCMEAD�CEEWDGQFGA�GOFGJ�̀CGO�GOA�QA_AQDFE�HS�fH̀AQD�_Z�gFQÙCMh[i�FIU�CIMQAFDCIB�MHIDGCGWGCHIFE�PQHGAMGCHI�SHQDFXATDÂ�DÂWFE�ÂPQADDCHIJ�MHIDGCGWGCHIFE�PQHGAMGCHI�SHQ�FRHQGCHI�CD�HIMA�FBFCI�WIUAQDGHHU�FD�MHIDGCGWGCHIFE�PQHGAMGCHI�SHQCIGCXFGA�DÂWFE�ÂPQADDCHIZ[j�kVXPHDCWX�HQBFIClAQ�mCX�fWMOFIFI�QAFUD�GOA�nHWQGoD�UAMCDCHI�CI�@F̀QAIMA�_Z�eÂFD[p�FDCXPHDCIB�MHIDGCGWGCHIFE�ECXCGFGCHID�HI�GOA�QABWEFGCHI�HS�CIGCXFGA�DÂWFE�ÂPQADDCHI�̀OCMO�PQHGAMG�MQHDDTDÂ�MHWPEAD�SQHX�CI_FDC_AQABWEFGCHI�FD�̀AEE�FD�DFXATDÂ�MHWPEADZ[q�rI�@F̀QAIMA�_Z�sAUWEUCBt�uABWEFGCIB�]HXAIoD�kÂWFECGVJ�fWMOFIFI�AEFRHQFGAD�FIAYWFE�DÂWFE�ECRAQGV�SQFXÀHQh�GOFG�GFhAD�FD�F�BC_AI�vGOFG�̀HXAI�AIwHV�QCBOGD�GH�DÂWFE�FWGHIHXV�AYWFE�GH�GOHDA�HS�XAIx[yFIU�v̀HWEU�PWG�BH_AQIXAIGD�GH�F�DGQCIBAIG�DGFIUFQU�HS�wWDGCSCMFGCHI�̀OAI�GOAV�CXPHDA�EABFEJ�DHMCFEJ�SCIFIMCFEJ�HQ�OAFEGO�RWQUAIDHI�̀HXAIoD�DÂWFE�ÂPQADDCHI�GOFG�FQA�IHG�CXPHDAU�HI�GOFG�HS�XAIZx[z�eOA�AYWFE�DÂWFE�ECRAQGV�FIFEVDCD�GOFG�fWMOFIFIUAQC_AD�SQHX�@F̀QAIMA�CXPHDAD�CXPHQGFIG�ECXCGFGCHID�HI�sAUWEUCB[[�GOFG�̀HWEU�FEGAQ�MHIDGCGWGCHIFE�FIFEVDCD�HS�EF̀D�QABWEFGCIBFRHQGCHI�FIU�HGOAQ�PQFMGCMAD�FDDHMCFGAU�̀CGO�OAGAQHDÂWFE�DÂWFE�ÂPQADDCHIt�vuADGQCMGCHID�HI�FRHQGCHI�MHIDGCGWGA�FIHGOAQ�SHQXHS�DÂWFE�QABWEFGCHI�GOFG�CXPHDAD�F�{MQWDOCIB�QADGQFCIG|�HI�GOA�DÂWFE�ÂPQADDCHI�HS�OAGAQHDÂWFE�̀HXAIZx[}�rI�gAGAQHDÂWFEuAPQHUWMGC_A�rXPAQFGC_ADJ�NF_CU�nQWl�MOFEEAIBAD�CUAHEHBCAD�FRHWG�QAPQHUWMGCHI�CI_HhAU�GH�wWDGCSV�EF̀D�UCDMQCXCIFGCIB�FBFCIDGRHGO�̀HXAI�FIU�DÂWFE�XCIHQCGCADZ}~�]OCEA�BH_AQIXAIG�IH�EHIBAQ�CI_HhAD�GOA�SFMGD�HS�QAPQHUWMGC_A�POVDCHEHBV�GH�wWDGCSVÂMEWUCIB�̀HXAI�SQHX�PHECGCMD�HQ�GOA�PQHSADDCHIDJ�CG�MHIGCIWAD�GH�CI_HhA�MEFCXD�FRHWG�̀HXAIoD�RHUCAD�GH�wWDGCSV�EF̀D�AISHQMCIBGQFUCGCHIFE�WIUAQDGFIUCIBD�HS�̀HXAIoD�QHEADJ�ADPAMCFEEV�CI�GOA�FQAF�HS�FRHQGCHIZ}\�kCXCEFQEVJ�FD�BH_AQIXAIG�QAGQAFGD�SQHXHPAIEV�ÂMEWDCHIFQV�MEFCXD�FRHWG�DÂWFE�XCIHQCGCADJ�CG�MHIGCIWAD�GH�wWDGCSV�GOACQ�UCSSAQAIGCFE�GQAFGXAIG�GOQHWBO�MEFCXD�FRHWGGOA�PQHMQAFGC_A�PWQPHDAD�HS�XFQQCFBAZ�eOCD�MQCGCMFE�WIUAQDGFIUCIB�HS�QAPQHUWMGC_A�QABWEFGCHIJ�nQWl�FQBWADJ�MFEED�SHQ�MHFECGCHIHS�abc��̀HXAIJ�EADRCBFV�PAHPEAJ�FIU�GQFIDBAIUAQAU�PAQDHID�FBFCIDG�GOA�CXPHDCGCHI�HS�F�IFQQH̀J�OAGAQHDÂWFE�MHIMAPGCHI�HSQAPQHUWMGCHIZ�GOAQD�QAFDHICIB�SQHX�GOA�WIUAQDGFIUCIBD�FIU�MHXXCGXAIGD�HS�GOA�DÂ�AYWFECGV�FPPQHFMO�AXPOFDClA�GOA�GCAD�RAG̀AAI�QABWEFGCHIHS�FRHQGCHI�FIU�MHIGQFMAPGCHI�FIU�DÂ�AUWMFGCHIZ�rI��WQ��GOAQ�uAPQHUWMGC_A�nOHCMADt�KYWFECGV�CI�kÂ�KUWMFGCHIJ�nHIGQFMAPGC_A�MMADDJ�FIU�]HQhT�FXCEV��HECMVJ��CIF��CEEFQU�MFEED�SHQ�FI�FIFEVDCD�HS�DÂ�AYWFECGV�FIU�QAPQHUWMGC_A�QCBOGD�CDDWAD�RAVHIU�GOAMHQA�QCBOG�GH�FI�FRHQGCHIZ}i�fAMFWDA�GOA�SHQXFE�EABFE�QCBOG�GH�FI�FRHQGCHI�HSGAI�SFCED�CI�PQFMGCMA�vGH�DAMWQA�QAPQHUWMGC_A�MOHCMAAYWFEEV�SHQ�FEE�̀HXAITTVHWIB�FIU�XFGWQAJ�PHHQ�FIU�QCMOJ�QWQFE�FIU�WQRFIJx}j��CEEFQU�FQBWAD�SHQ�F�vMHWIGAQTDGAQAHGVPCIBx�DÂAUWMFGCHIJ�SHQ�MHIGQFMAPGC_A�AYWCGVJ�FIU�SHQ�̀HQhTSFXCEV�FMMHXXHUFGCHID�GOFG�DOA�RAECA_AD�DOHWEU�MHXXFIU�GOA�DWPPHQG�HS�FEEGOHDA�MHXXCGGAU�GH�̀HXAIoD�AYWFECGVJ�A_AI�GOHDA�HPPHDAU�GH�FRHQGCHI�SHQ�XHQFE�QAFDHIDZ}p�LCMOAEEA��CIA�FIU�kFQF�LMnEAEEFIUFU_FIMA�GOADA�GOAXAD�CI�eOA��HECGCMD�HS�eAAI�]HXAIoD�kÂWFECGVt��WRECM��HECMV�FIU�GOA��UHEADMAIG��AXFEA�fHUV�̀OAQA�GOAVFQBWA�GOFG�vMAQGFCI�BQHWPD�HS�FEQAFUV�XFQBCIFEClAU�VHWIB�̀HXAIJ�DWMO�FD�VHWIB�̀HXAI�HS�MHEHQJ�GOHDA�̀CGO�UCDFRCECGCADJEADRCFIDJ�FIU�VHWIB�̀HXAI�CI�PH_AQGVJ�DWSSAQ�XHQA�DA_AQAEV�FD�GOA�PWRECM�DPOAQA�DOCSGD�F̀FV�SQHX�HSSAQCIB�DWPPHQGJ�FIU�CIDGAFUJGH̀FQU�PWICDOXAIG�SHQ�DÂWFE�FMGC_CGVZx}q�eOAV�UAXHIDGQFGA�GOCD�MEFCX�GOQHWBO�FI�FIFEVDCD�HS�SAUAQFEEV�SWIUAU�FRDGCIAIMATWIGCETXFQQCFBA�AUWMFGCHIJ�QASWDFE�GH�BQFIG�VHWIB�̀HXAI�H_AQTGOATMHWIGAQ�FMMADD�GH�AXAQBAIMV�MHIGQFMAPGCHIJ�FIU�QAYWCQAXAIGDHS�PFQAIGFE�MHIDAIG�FIU�IHGCSCMFGCHI�SHQ�XCIHQDo�FRHQGCHIZ}y�WDG�FD�F�DÂ�AYWFECGV�FIFEVDCD�HS�GOA�FRHQGCHI�QCBOG�MFI�CUAIGCSV�CGD�MHIIAMGCHID�GH�XFGGAQD�MHIMAQICIB�GOA�QABWEFGCHI�HSDÂWFE�ÂPQADDCHIJ�DÂWFE�AUWMFGCHIJ�MHIGQFMAPGCHIJ�FIU�GOA�UASCICGCHI�HS�XFQQCFBAJ�AYWFECGV�FIFEVDCD�HS�GOA�FRHQGCHI�QCBOGMFI�FEDH�UCSSAQAIGCFGA�GOA�SHQXD�HS�UAMCDCHIFE�FWGHIHXV�PQHGAMGAU�CI�uHA�SQHX�HGOAQ�QABWEFGAU�PQFMGCMADZ�rI�uAMHIDGQWMGCIBuFGCHIFECGVt�eH̀FQUD�F�nQCGCMFE�KMHIHXCM�eOAHQV�HS�uAPQHUWMGCHIJ��FXAEF�fQCUBÀFGAQ�UCDGCIBWCDOAD�QAPQHUWMGC_A�PQFMGCMADRV�FGGAIUCIB�GH�GOA�SHQXD�HS�DHMCFE�PH̀AQ�GOFG�PFQGCMCPFIGD�ÂAQMCDAJ�AXPEHVCIB�GOCD�AYWFECGV�PAQDPAMGC_A�MQCGCMFEEV�GH�abc�FIFEVlA�CIDGCGWGCHID�SQHX�DEF_AQV�GH�DWQQHBFMVZ}z��FMh�fFEhCI�FEDH�AXPEHVD�AYWFECGV�FIFEVDCD�GH�UCSSAQAIGCFGA�GOA�FRHQGCHI�QCBOGSQHX�HGOAQ�QAPQHUWMGC_A�PQFMGCMADZ�rI�gH̀��À�sAIAGCM�eAMOIHEHBCAD�]CEE�eQFIDSHQX�uHA�_Z�]FUAJ�fFEhCI�FIFEVlAD�uHAoDCXPECMFGCHID�SHQ�GOA�QABWEFGCHI�HS�GOA�IÀ�QAPQHUWMGC_A�GAMOIHEHBCAD�CI�FI�FMMHWIG�GOFG�UCDGCIBWCDOAD�uHAoD�DA_AQFE�OHEUCIBDTTGOFGGOA�AXRQVH�SAGWD�CD�IHG�F�MHIDGCGWGCHIFE�vPAQDHIx�̀CGOCI�GOA�XAFICIB�HS�GOA��HWQGAAIGO��XAIUXAIGJ�GOFG�DGFGAD�OF_A�CIGAQADGDCI�UA_AEHPXAIG�HS�FIGAIFGFE�ECSA�FIU�CGD�PHGAIGCFECGV�SHQ�PAQDHIOHHUJ�FIU�GOFG�PAQDHID�OF_A�F�MHIDGCGWGCHIFEEV�PQHGAMGAU�QCBOG�HS
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@ABCDEF�GHIJEKLM�E�@NHBBOPQ�NHPQ�ARERB�ISRBHNBHBSKB�IS�OBKIAIPS�QETISU�IS�HBFERIPSAVIGA�ESO�ISRIQERB�FINBW�E�HIUVR�RVER�EGGFIBA�RPQBS�ESO�XPQBS�BYDEFFLZM[\�]VIA�FEAR�HIUVRW�̂EFTIS�BQGVEAI_BAW�IA�̀BAR�DSOBHARPPO�EA�E�KPSARIRDRIPSEFFL�GHPRBKRBO�@KVPIKB�DSOBHKPSOIRIPSA�PN�ABC�ISBYDEFIRLZM[[�aSOBHARESOISU�RVB�bDHIOIKEFFL�GHPRBKRBO�KPSARIRDRIPSEF�HIUVR�IS�RVIA�XEL�AVPXA�VPX�IR�IA�GHPGBHFLJISOIKERBO�IS�GPFIRIKAZ�@]P�ABKDHB�XPQBScA�BYDEF�KIRI_BSAVIGW�PDH�FBUIAFERDHBA�QDAR�VPSPH�ESO�ADGGPHR�RVB�XPHT�PN�QPRVBHVPPONEH�QPHB�RVES�RVBL�KDHHBSRFL�OPZ�]VBL�QDAR�ISJBAR�IS�VBEFRV�KEHBW�SDRHIRIPSW�KVIFO�ADGGPHRW�ESO�XPHTGFEKB�HBNPHQAZ�]VBL�QDAR�Z�Z�ZQETB�KPSRHEKBGRIPS�dESO�BODKERIPS�ÈPDR�KPSRHEKBGRIPSe�QPHB�XIOBFL�EJEIFÈFBW�GEHRIKDFEHFL�RP�GPPH�XPQBSZMfgg�hPR�PSFL�OPRVBAB�KVPIKBiBSÈFISU�NPHQA�PN�HBUDFERIPS�JISOIKERB�jPBW�̀DR�APW�RPPW�EHB�KBHREIS�FBUIAFERIJB�HBARHIKRIPSA�PS�HBGHPODKRIJB�OBKIAIPSQETISU�KPSAIARBSR�XIRV�RVB�HIUVRW�GHPGBHFL�DSOBHARPPOZ�@kVBHB�SBX�HBGHPODKRIJB�RBKVSPFPUIBA�OP�SPR�NDHRVBH�BYDEFIRL�̀BRXBBSRVB�ABCBAW�RVBIH�KPSSBKRIPSA�RP�RVB�DSOBHFLISU�bDARINIKERIPS�NPH�RVB�ÈPHRIPS�HIUVR�̀BKPQB�UHBERFL�ERRBSDERBOW�ESO�XB�AVPDFO�FBEJBRVBIH�HBUDFERIPS�RP�RVB�GPFIRIKEF�GHPKBAA�IS�QPAR�KEABAZMfgflA�RVB�EHRIKFBA�UERVBHBO�IS�RVIA�mLQGPAIDQ�OBQPSARHERBW�E�ABC�BYDEFIRL�EGGHPEKV�RP�HBGHPODKRIJB�NHBBOPQ�OPBA�SPR�EFXELAOBGBSO�PS�RVB�EDRVPHIRL�PN�RVB�nYDEF�oHPRBKRIPS�pFEDAB�ESO�ER�RIQBA�AGBETA�RVB�FESUDEUB�PN�FÌBHRLq�IR�IA�KPQNPHRÈFB�XIRV�RVBHBUDFERIPS�PN�HBGHPODKRIPS�ESO�QIUVR�BJBS�HBYDIHB�IRW�AP�EA�RP�BSADHB�BYDEF�ABCDEF�NHBBOPQZrsstustvwEf hIKVPFEA�OB̂Z�xER_BS̀EKV�oHPNBAAPH�PN�yEXW�zEFB�aSIJBHAIRLZ�{ESL�RVESTA�RP�RVB�pBSRBH�NPH�jBGHPODKRIJB�jIUVRA�NPHH̀ISUISU�RPUBRVBH�RVB�EKEOBQIKA�ESO�EOJPKERBA�XVP�GEHRIKIGERBO�IS�RVIA�mLQGPAIDQZ�xIQ�̂DKVESES�GFELBO�E�AGBKIEF�HPFBIS�QETISU�IR�EFF�VEGGBSZ�|�EQ�ISOB̀RBO�RP�xIQ�̂DKVESESW�}EKT�̂EFTISW�xBS�xEHARW�ESO�xEHE�yPBXBSRVBIF�NPH�KPQQBSRAPS�RVIA�QESDAKHIGRW�ESO�RP�xERVHLS�nIOQESS�ESO�xEHE�yPBXBSRVBIF�NPH�HBABEHKV�EAAIARESKBZf oFESSBO�oEHBSRVPPO�PN�mBZ�oEZ�JZ�pEABLW�~g~�aZmZ�\��W�\~��df[[�eZ� �PS_EFB_�JZ�pEHVEHRW�f���mZ�pRZ�f�fg�d�gg�eZ� |OZ�ER�f��f�d�ISÀDHUW�}ZW�OIAABSRISUeq�ABB�EFAP� IOZ�ER�f��[Z� mBB�{EHL�lSS�{EAPS���{EHK��PDFOBSW��P�̂ÈIBA�{ERRBH��]VB�nNNBKR�PN��EQIFL��PHQERIPS�PS�RVB�yINBFPSU�pEHBBHA�PNlKEOBQIK�{BS�ESO�kPQBSW�\\�lKEOBQB��f�d�gg�e�d@]VBHB�IA�E�KPSAIARBSR�ESO�FEHUB�UEG�IS�EKVIBJISU�RBSDHB�̀BRXBBSXPQBS�XVP�VEJB�BEHFL�̀ÈIBA�ESO�QBS�XVP�VEJB�BEHFL�̀ÈIBAW�ESO�RVIA�UEG�IA�ADHGHIAISUFL�DSINPHQ�EKHPAA�RVB�OIAKIGFISBAESO�EKHPAA�RLGBA�PN�ISARIRDRIPSAZMeq�}PSI��BHAKVW�{EFBi�BQEFB��INNBHBSKBA�IS��PDHFL�kEUBA��]VB�jPFB�PN�kPHTISUpPSOIRIPSAW��DQES�pEGIREFW�ESO��PDABXPHTW����|SODAZ���yÈZ�jBFZ�jBJZ����W�����df[[fe�dKIRISU�ARDOIBA�NISOISU�RVERVEJISU�KVIFOHBS�VEA�AIUSINIKESR�SBUERIJB�BNNBKRA�PS�XVIRB�XPQBScA�XEUBA�ESO�GPAIRIJB�BNNBKRA�PS�RVB�XEUBA�PN�XVIRB�QBSESO�SPRISU�RVER�RVB�IQGFIKERIPSA�PN�KVIFOìBEHISU�PS�XEUBA�QEL�OINNBH�EKKPHOISU�RP�HEKBeZ�]VB�HBABEHKV�PN�}ESB�kEFONPUBFESO�PRVBHA�AVPXA�QPRVBHA�BEHS�FPXBH�VPDHFL�XEUBA�RVES�XPQBS�XIRVPDR�KVIFOHBSZ�mBB��B̀PHEV�}Z�lSOBHAPS�BR�EFZW�]VB{PRVBHVPPO�kEUB�oBSEFRL�jBJIAIRBO��nCGBHIBSKBW��BRBHPUBSBIRLW�kPHT�nNNPHRW�ESO�kPHTimKVBODFB��FBCÌIFIRLW�~��|SODAZ��yÈZ�jBFZ�jBJZ�����d�gg�eq�}ESB�kEFONPUBFW�aSOBHARESOISU�RVB�@�EQIFL��EGM�IS�oEL�NPH�kPQBS�XIRV�pVIFOHBSW�f��}ZnKPSZ�oBHAGZ�f���df[[\e�dESEFL_ISU�XEUB�OIAKHBGESKIBAW�SPR�PSFL�̀BRXBBS�QBS�ESO�XPQBSW�̀DR�EFAP�̀BRXBBS�QPRVBHAESO�KVIFOFBAA�XPQBSeq�}ESB�kEFONPUBFW�]VB�nNNBKR�PN�pVIFOHBS�PS�kPQBScA�kEUBAW����lQZ�mPKZ�jBJZ��g[�df[[�e�dAEQBeZ{DKV�HBABEHKV�AVPXA�RVER�QBS�VEJB�VIUVBH�XEUBA�RVES�AIQIFEHFL�AIRDERBO�XPQBSZ�mBBW�BZUZW�lFPLAIDA�mIPXW��INNBHBSRIEF�BKDSOIRLW�{EHTBRAW�ESO��BSOBH�jPFBAW�fg��}Z�oPFZ�nKPSZ����W�����df[[\e�dNISOISU�RVERW�KPSRHPFFISU�NPH�EUBW�QEHHIBO�QBSVEJB�VIUVBH�XEUBA�RVES�̀PRV�SPSQEHHIBO�QBS�ESO�QEHHIBO�XPQBSeZ~ {PHB�RVES�RXBSRLiAIC�GBHKBSR�PN�KVIFOHBS�IS�lQBHIKE�FIJBO�IS�E�AISUFBiGEHBSR�VPDABVPFO�EA�PN��ggfZ�mBBW�BZUZW�jPAB{Z�xHBIOBH���}EAPS��IBFOAW�pDHHBSR�oPGDFERIPS�jBGPHRA��yIJISU�lHHESUBQBSRA�PN�pVIFOHBS���ggfW�ER���d�gg~eW�VRRG���XXXZKBSADAZUPJ�GHPO��gg~GD̀A�G�gifg�ZGONZ
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@ AB�CDD@E�FGHIH�JHIH�DKD�LMNNMOB�PMBQNH�LOFGHIP�RBS�CKD�LMNNMOB�PMBQNH�TRFGHIPU�PMBQNH�LOFGHIP�FGVP�IHWIHPHBF�HMQGFXYTOVIWHIZHBF�OT�PMBQNH�WRIHBFP�O[HIRNNK�\K]K�̂HW_F�OT�̀OLLHIZHE�aOWVNRFMOB�aIOTMNH�OT�FGH�\BMFHS�]FRFHP�bc�dCDDefE�GFFWghhJJJKZHBPVPKQO[hWIOShbhDeWViPhWjbYCDkKWSTKl mMBSR�nOISOBE�oGH�pOIRN�aIOWHIFX�OT�qOLHBg�r�sMPFOIX�OT�tMIFG�̀OBFION�aONMFMZP�MB�rLHIMZR�uuYlC�djccjf�dSHPZIMiMBQ[ONVBFRIX�LOFGHIGOOS�RP�RB�HFGMZ�FGRF�IHBOVBZHS�ZOBFIRZHWFMOB�RBS�RiOIFMOB�JGMNH�HBSOIPMBQ�iOFG�LVFVRN�RBSVBMNRFHIRNNX�WIRZFMZHS�PHvVRN�IHPFIRMBF�MB�LRIIMRQH�JMFG�FGH�RML�OT�IHQVNRFMBQ�iMIFG�RBS�SMPZVPPMBQ�[ONVBFRIX�LOFGHIGOOSRP�R�[HGMZNH�TOI�WViNMZ�ZOB[HIPRFMOB�RiOVF�QHBSHI�IONHP�MB�PHv�RBS�WRIHBFMBQfU�wMNN�xNRMBH�sRPSRXE�̀OBFHPF�RBS�̀OBPHBFgr�mHQRN�sMPFOIX�OT�pRIMFRN�yRWHE�ee�̀RNK�mK�yH[K�Cblb�djcccfKe ]HH�yH[R�]MHQHNE�yHRPOBMBQ�TIOL�FGH�tOSXg�r�sMPFOIMZRN�aHIPWHZFM[H�OB�riOIFMOB�yHQVNRFMOB�RBS�zVHPFMOBP�OT�x{VRNaIOFHZFMOBE�kk�]FRBK�mK�yH[K�j@CE�bceYCk�dCDDjfKD |OI�RB�GMPFOIMZRN�RZZOVBF�OT�FGH�H[ON[MBQ�RMLP�OT�FGH�JOLHB_P�LO[HLHBF�MB�FGH�BMBHFHHBFG�RBS�FJHBFMHFG�ZHBFVIMHP�MBLRFFHIP�ZOBZHIBMBQ�JOLHB_P�IHWIOSVZFM[H�RVFOBOLXE�PHH�nOISOBE�PVWIR�BOFH�lE�RF�jDlYbcjKoGH�BHJ�THLMBMPF�RIQVLHBF�TOI�RiOIFMOB�HvFHBSHS�FGH�RBRNXPHP�OT�FGH�HRINMHI�THLMBMPFPK�}MBHFHHBFGYZHBFVIX�THLMBMPFPIH~HZFHS�MB[ONVBFRIX�LOFGHIGOOS�RBS�RQIHHS�OB�FGH�MLWOIFRBZH�OT�JOLHB_P�IMQGF�FO�IHTVPH�FGH�PHvVRN�RS[RBZHP�OT�FGHMIGVPiRBSPK�xLLR�nONSLRB�RBS�]RBQHI�JHBF�R�PFHW�TVIFGHI�MB�FGHMI�RBRNXPMP�OT�FGH�MLWOIFRBZH�OT�ZOBFIRZHWFMOBg�JMFGOVFFGH�RiMNMFX�FO�R[OMS�WIHQBRBZXE�JOLHB�ZOVNS�BOF�HB~OX�dGHFHIOPHvVRNf�PHv�OI�ZOBFION�FGHMI�OJB�NM[HPK��HF�BO�ZOBFIRZHWFM[HEBOF�H[HB��FGH�WMNN��MBFIOSVZHS�MB�CD@cE�JRP�Ccc�WHIZHBF�HTTHZFM[HK�|VIFGHILOIHE�iMIFG�ZOBFION�JRP�GRIS�FO�QHFE�HPWHZMRNNXTOI�FGH�VBLRIIMHSE�RBS�POLH�LHB�IHTVPHS�FO�VPH�MFK�qGHB�JOLHB�TRZHS�VBJRBFHS�WIHQBRBZMHPE�GVBSIHSP�OT�FGOVPRBSP�OTFGHLE�LRIIMHS�RBS�VBLRIIMHSE�iOFG�MB�FGH�LO[HLHBF�RBS�MB�FGH�LRMBPFIHRLE�PHRIZGHS�TOI�RiOIFMOBPK�qOLHB�JGO�BH[HIGRS�RB�RiOIFMOB�BHHSHS�MF�RP�R�iRZ��VWK�riOIFMOB�JRP�RZFVRNNX�VPHSE�WOFHBFMRNNX�BHHSHSE�RBS�IHWIHPHBFRFM[H�OT�JOLHB_PPHvVRN�RBS�IHWIOSVZFM[H�TIHHSOLK�xRZG�OT�FGHPH�LHRBMBQP�VBSHIWMBBHS�THLMBMPF�PVWWOIF�TOI�NHQRN�RBS�RZZHPPMiNH�RiOIFMOBKmHPNMH�wK�yHRQRBE�qGHB�riOIFMOB�qRP�R�̀IMLHg�qOLHBE�pHSMZMBHE�RBS�mRJ�MB�FGH�\BMFHS�]FRFHPE�Ce@lYCDlbE�RFjjD�dCDDlfK�|OI�POLH�RZZOVBFP�OT�FGH�JOLHB_P�LO[HLHBF_P�MBMFMRN�RPPHIFMOB�OT�FGH�RiOIFMOB�IMQGF�MB�FGH�CD@cPE�PHH�IMPFMB�mV�HIE�riOIFMOB�RBS�FGH�aONMFMZP�OT�pOFGHIGOOS�DjYCju�dCDekfU�]VPRB�tIOJBLMNNHIE�AB��VI�oMLHg�pHLOMI�OTR�yH[ONVFMOB�CcjYbu�dCDDDf�dSHPZIMiMBQ�FGH��IRPGE�MLWVSHBFE�SHZHBFIRNM�HSE�XHF�MBFHIZOBBHZFHS��ZRLWRMQB�FGRF�LRSHRiOIFMOB��FGH�TMIPF�THLMBMPF�ZRVPH�FO�PJHHW�FGH�BRFMOBE��MSK�RF�CcjE�RBS�MSHBFMTXMBQ�FGH��ZNRPPMZ�qOLHB_P�mMiHIRFMOBWOPMFMOB��RP�FGRF�HvWIHPPHS�iX�]RIRG�qHSSMBQFOB�MB�FGH�yOH�OIRN�RIQVLHBFPg��aIHQBRBZX�FO�R�JOLRB�MP�OBH�OT�FGHLOPF�SHFHILMBRFM[H�RPWHZFP�OT�NMTHK�AF�SMPIVWFP�GHI�HSVZRFMOBE�MF�SMPIVWFP�GHI�HLWNOXLHBFE�RBS�MF�OTFHB�SMPIVWFP�GHI�HBFMIHTRLMNX�NMTHK�AT�RBX�IMQGFP�RIH�TVBSRLHBFRN�FO�R�JOLRBE�PGH�PGOVNS�iH�RNNOJHS�FO�LR�H�FGH�ZGOMZH�JGHFGHI�FO�FHILMBRFHOI�ZOBFMBVHK��ASK�RF�CbcfU�|NOIR�̂R[MPE�pO[MBQ�FGH�pOVBFRMBg�oGH�qOLHB_P�pO[HLHBF�MB�rLHIMZR�]MBZH�CD@cE�RFkubYlc�dCDDCf�dMSHBFMTXMBQ�FGH�iRFFNH�OT�RiOIFMOB�RP�OBH�MLWNMZRFMBQ�JOLHB_P�TIHHSOL�RBS�MBSHWHBSHBZH�RP�JHNN�RPLHB_P�ZOBFION�O[HI�JOLHB_P�PHvVRNMFX�RBS�IHWIOSVZFMOBfU�|RXH�nMBPiVIQE�oGH�tOSX�aONMFMZg�oGH�̂HTHBPH�OT�]HvVRNyHPFIMZFMOB�iX�rBFMYriOIFMOB�rZFM[MPFPE�MB�aNHRPVIH�RBS�̂RBQHIg�xvWNOIMBQ�|HLRNH�]HvVRNMFX�Clk�d̀RION�]K��RBZH�HSKECDekf�d�pOPF�WIOYZGOMZH�RZFM[MPFP�PHH�PRTH�RBS�NHQRN�RiOIFMOB�RP�RB�HPPHBFMRN�PRTHQVRIS�JGMZG�QVRIRBFHHP�FGRF�R�PHvVRNNXRZFM[H�JOLRB�JMNN�GR[H�FGH�WOJHI�FO�ZOBFION�JGHFGHIE�JGHBE�RBS�JMFG�JGOL�PGH�JMNN�GR[H�ZGMNSIHBK�fU�mRVIM�\LRBP�XEpOFGHIGOOS�yHZOBZHM[HSg�|HLMBMPL�RBS�FGH�mHQRZMHP�OT�FGH�]MvFMHP�be�dCDD@f�dZGIOBMZNMBQ�FGH�IH~HZFMOB�OT�LOFGHIGOOSiX�POLH�THLMBMPF�QIOVWP�MB�FGH�CD@cP�RBS�CDlcP�FGRF�PRJ�MF�RP�RB�RZFM[MFX�MB�JGMZG�JOLHB�JHIH��PRZIMTMZHS�OB�FGH�RNFRIOT�IHWIOSVZFMOB��RBS��SRLBHS�FO�FGH�JOINS�OT�SIHRIX�SOLHPFMZMFX�iX�SRXE�RBS�NHQRN�IRWH�iX�BMQGF��dMBFHIBRN�ZMFRFMOBPOLMFFHSffKCc nOISOBE�PVWIR�BOFH�lE�RF�jDuYbcjKCC mV�HIE�PVWIR�BOFH�DE�RF�CluYe@�dZOBZHIBP�OT�WIOYZGOMZH�NHRSHIPfKCj ]HHE�HKQKE�yOPRNMBS�aONNRZ��aHFZGHP�XE�riOIFMOB�RBS�qOLRB_P�̀GOMZHg�oGH�]FRFHE�]HvVRNMFX�RBS�yHWIOSVZFM[H�|IHHSOLjee�dCDekfK
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@A BCC�DCEF�GH�BICJCKL�MNOPQIOR�FS�F�BCT�UVWFKIQX�DIJYQZ�[QS�GFSIS�IR�\C]IRISQ�̂YCOPXL�IR�_OQYCPS�IR�̀FaZ�\C]IRISQ�̂YCOPXFRb�QYC�̀CJFK�DCJWKFQIOR�Oc�_OQYCPYOOb�dAL�edfeg�h_FPQYF�\IRC]FR�i�[SFNCK�jFPkIR�CbSHL�@llgm�hSWPECXIRJ�FPJW]CRQSFbEFRnCb�NX�BXKEIF�̀FaL�̀FaPCRnC�̂PINCL�oFQYFPIRC�_FnjIRRORL�\PFR�pKSCRL�qORFKb�DCJFRL�DCEF�BICJCKL�FRb�oFSSBWRSQCIR�IR�QYC�KFa�PCEICa�KIQCPFQWPC�IR�QYC�@lrsS�FRb�CFPKX�@llsSmH@d \C]IRISQS�cOP�̀IcC�Oc�M]CPInFL�_ISSIOR�BQFQC]CRQL�YQQkZttaaaHcC]IRISQScOPKIcCHOPJtaYOtuOIRWSHYQ]�hKFSQ�EISIQCb�qCnH�AsLvssem�hw\C]IRISQS�cOP�̀IcC�Oc�M]CPInF�PCnOJRIxCS�QYFQ�FNOPQIOR�IS�F�PCcKCnQIOR�QYFQ�OWP�SOnICQX�YFS�cFIKCb�QO�]CCQ�QYC�RCCbSOc�aO]CR�HHHH�pWP�CccOPQS�FPC�SYFkCb�NX�QYC�nOPC�cC]IRISQ�EFKWCS�Oc�uWSQInCL�RORbISnPI]IRFQIOR�FRb�ROREIOKCRnCHymH�GWQSCC�jFQYF�zOKKIQQL�\C]IRISQS�cOP�h\CQFKm�̀IcCL�{FQIORL�MWJH�vlL�vssgL�FQ�@A�hFRFKXxIRJ�kOSIQIORS�CSkOWSCb�NX�\C]IRISQScOP�̀IcCL�IRnKWbIRJ�IQS�cFIKWPC�QO�kPO]OQC�NIPQY�nORQPOK�OP�Fn|ROaKCbJC�QYC�YCFKQY�YFxFPbS�Oc�IKKCJFK�FNOPQIORS�FRb�IQSFSSW]kQIOR�QYFQ�aO]CR�nFRROQ�]F|C�QYCIP�OaR�nYOInCS�FNOWQ�nYIKbNCFPIRJL�FRb�VWCSQIORIRJ�aYCQYCP�QYC�OPJFRIxFQIOR}SkYIKOSOkYX�IS�kPOkCPKX�nYFPFnQCPIxCb�FS�cC]IRISQmH@g qC]OnPFQS�IR�QYC�BCRFQC�FRb�QYC�~OWSC�Oc�DCkPCSCRQFQIECS�YFEC�PCnCRQKX�kPOkOSCb�KCJISKFQIOR�bCSIJRCb�QO�CKInIQ�QYCSWkkOPQ�Oc�wFNOPQIOR�JPFXSyffQYOSC�aYO�FPC�F]NIEFKCRQ�FNOWQ�SWkkOPQIRJ�FR�WRVWFKIcICb�PIJYQ�QO�FNOPQIORH�̂YC�kPOkOSCbKCJISKFQIOR�OccCPS�kPOJPF]S�QYFQ�aOWKb�kPCECRQ�WRaFRQCb�kPCJRFRnICS�hFRb�QYWS�FNOPQIORSm�aIQYOWQ�I]kOSIRJ�KCJFKPCSQPInQIORS�OR�FNOPQIORL�kPOEIbIRJ�FnnCSS�QO�nORQPFnCkQIORL�cWRbIRJ�cOP�cF]IKX�kKFRRIRJL�FRb�SWkkOPQ�cOP�]OQYCPS�aYOnYOOSC�QO�nORQIRWC�WRaFRQCb�kPCJRFRnICSH�BYFIKFJY�_WPkYXL�qC]OnPFQS�BCC|�QO�MECPQ�MNOPQIOR�oKFSYCSL��FSYH�zOSQL�FRH�v@L�vss�L�FQ�Mg��SCC�FKSO��WKIC�DOERCPL�qC]OnPFQS�BCC|�_IbbKC��POWRb�OR�MNOPQIOR�h{zD�PFbIO�NPOFbnFSQ�BCkQH@gL�vssemH@e BCC�SWkPF�ROQC�@dH�̂YOSC�aYO�CRbOPSC�F�SCT�CVWFKIQX�FkkPOFnY�QO�PCkPObWnQIEC�PIJYQS�CTkPCSS�nORnCPR�FNOWQ�SCECPFKcOP]S�Oc�JCRbCP�NIFS�IR�QYC�PCJWKFQIOR�Oc�FNOPQIORH�̀FaS�kPOYINIQIRJ�FNOPQIOR�wSIRJKC�OWQ�aO]CR�cOP�FR�CSkCnIFKKXNWPbCRSO]C�FRb�IREFSIEC�cOP]�Oc�kWNKIn�PCJWKFQIORy��PCcKCnQ�FRb�CRcOPnC�SQCPCOQXkInFK�WRbCPSQFRbIRJ�Oc�aO]CR}S�POKCSNX�nO]kCKKIRJ�aO]CR�QO�NCnO]C�]OQYCPS��FRb�wSWNuCnQ�aO]CRL�CSkCnIFKKX�kOOP�aO]CRL�QO�WRSFcCL�KIcCfQYPCFQCRIRJ]CbInFK�kPOnCbWPCSHy�BICJCKL�SWkPF�ROQC�@AL�FQ�edfegH@� BCC�JCRCPFKKX�zCQnYCS|XL�SWkPF�ROQC�@v���]FRS|XL�SWkPF�ROQC�lH�pR�aOP|kKFnC�FnnO]]ObFQIOR�Oc�nYIKb�nFPC�FRb�IQSPCKFQIOR�QO�FNOPQIORL�SCC��OFR�oH��IKKIF]S�i�BYFWRF�̀H�BYF]CSL�_OQYCPS}�qPCF]SZ�MNOPQIOR�FRb�QYC�~IJY�zPInC�Oc_OQYCPYOObL�e��H�zFH��H�oORSQH�̀H�r@r�hvssdmH�pR�QYC�nO]kFPFQIECKX�KOa�KCECKS�Oc�SWkkOPQ�cOP�nYIKbnFPC�IR�QYC��RIQCbBQFQCSL�SCCL�CHJHL�qOPOQYCF�MKCaCKK�i�jCPSQIR�zWKKL�MR�[RQCPRFQIORFK�oO]kFPISOR�FRb�MSSCSS]CRQ�Oc�_FQCPRIQX�̀CFECC̀JISKFQIORL�vv�oO]kH�̀FNH�̀H�i�zOK}X��H�vl��hvss@m�hnO]kFPIRJ�kFPCRQFK�KCFEC�kOKInICS�IR�QYC��RIQCb�BQFQCSL��FkFRL�CP]FRXL�QYC�{CQYCPKFRbSL�qCR]FP|L�FRb�QYC��RIQCb�jIRJbO]m��BFRbPF�̀H�~OccCPQYL�oYIKb�oFPCL�_FQCPRFK�U]kKOX]CRQLFRb�zWNKIn�zOKInXL�geA�MRRFKS�M]H�MnFbH�zOKH�i�BOnH�BnIH�vsL�v��h@lllm�hnORQPFSQIRJ�QYC��HBH�kOKInX�Oc�KI]IQIRJ�kWNKInnYIKb�nFPC�cWRbS�QO�KOafIRnO]C�nYIKbPCR�aIQY�UWPOkCFR�nOWRQPICS}�kOKInICS�Oc�WSIRJ�kWNKIn�cWRbS�cOP�kPO]OQIRJ�FKKnYIKbPCR}S�bCECKOk]CRQ�FRb�CbWnFQIORm���EORRC��XKFRL�_FQCPRFKIS]�DCbCcIRCbZ��CRbCPL�QYC�BQFQCL�FRb�QYC�zOKIQInS�OcqFX�oFPCL�@ldgf@levL�@d��CRbCP�i�BOn}X�esrL�evgfve�hvsssm�hbISnWSSIRJ�QYC�YISQOPX�Oc�KCJISKFQIEC�nORSIbCPFQIOR�OckWNKInKX�cWRbCb�bFXnFPC�FRb�nORnKWbIRJ�QYFQ�w�I�Q�aFS�nPCFQCb�FS�F�PCSkORSC�QO�HHH�QYC�RCCbS�Oc�SQFQC�FRb�KOnFK�aCKcFPCOccInIFKS�FRb�kOKIQInIFRS�aYO�aCPC�KOO|IRJ�cOP�aFXS�QO�PCbWnC�aCKcFPC�CTkCRbIQWPCSy�FRb�QYFQ�NCnFWSC�wbFX�nFPC�kOKInXYFS�ROQ�SIRnC�NCCR�FccOPbCb�QYC�OkkOPQWRIQX�QO�NCnO]C�F�cWKKX�RFQIORFKIxCbL�WRIECPSFK�SXSQC]�Oc�kPOEISIOR�cOP�aOP|IRJaO]CR�HHH��I�QS�kOQCRQIFK�QO�]IQIJFQC�QYC�nORbIQIORS�Oc�JCRbCP�IRCVWFKIQX�PC]FIRS�KFPJCKX�WRQFkkCbym��SCC�FKSO�U]IKICBQOKQxcWSL�oIQIxCRL�_OQYCPL��OP|CPZ�qCNFQIRJ�zWNKIn�DCSkORSINIKIQX�cOP�oYIKb�oFPC�McQCP�QYC�BCnORb��OPKb��FP�@dL@gL�@l�fvA��hvssAm��~CFQYCP�BH�qITORL�{FQIORFK�qFXnFPCZ�M�{CnCSSFPX�zPCnWPSOP�QO��CRbCP�UVWFKIQX�aIQY�{CacOWRbzPO]ISC�cOP�BWnnCSSL�Ae�oOKW]H�~W]H�DQSH�̀H�DCEH�ge@L�gevfeA�hvssgmH@r \OP�ORC�kOPQPFIQ�Oc�QYIS�bCNFQC�FS�IQ�C]CPJCb�IR�QYC�@l�sSL�SCC�DONCPQ�oH�zOSQ�i�DCEF�GH�BICJCKL�̀CJISKFQIECoORSQIQWQIORFKIS]�FRb�BCnQIOR�\IEC�zOaCPZ�zOKInCRQPIn�[RQCPkPCQFQIOR�Oc�QYC�\F]IKX�FRb�_CbInFK�̀CFEC�MnQL�@@v��FKCH̀�H�@ldAL�@lrdfvssg�hvssAm��SCC�FKSO�jI]NCPKX�_OPJFRL�M�oYIKb�Oc�QYC�BITQICSZ�̂YC��PCFQ�BOnICQXL�QYC�{Ca�DIJYQL�FRbQYC�zOKIQInS�Oc�\CbCPFK�oYIKbnFPCL�@A��H�zOK}X�~ISQH�v@eL� vA@fAr�hvss@mH
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@A BCC�DCEF�GH�BICJCKL�MNOC�NP�QRIPINPL�IP�STFO�DNC�EH�SFUC�BTNVKU�WFEC�BFIUX�YTC�MFOINPZ[�YNR�\CJFK�]̂RC_O[�DC̀_IOCabC_IcFZ[�dN[O�eNPO_NEC_[IFK�fCcI[INP�ghhL�ghh�ijFck�dH�GFKkIP�CUHL�gllmn�oTC_CIPFpOC_�BICJCKL�MNOC[�NP�QRIPINPqr�DCEFGH�BICJCKL�BICJCKL�jHL�cNPcV__IPJL�IP�STFO�DNC�EH�SFUC�BTNVKU�WFEC�BFIUL�[VR_FL�FO�st�oTC_CIPFpOC_�BICJCKL�eNPcV__IPJqHgl BCC�MFPcu�BOCF_P[L�eNbbCPOF_uL�DNC�EH�SFUCX�QV_�BO_VJJKC�eNPOIPVC[L�h�GC_kCKCu�SNbCPZ[�\HjH�@L�g�i@AvvwvAnHg@ xP�OTI[�CF_Ku�RC_INUL�RKFIPOIpp[�FPU�FbIcI�bFUC�[Ĉ�CyVFKIOu�F_JVbCPO[�IP�[CEC_FK�cF[C[�cTFKKCPJIPJ�FzN_OINP�[OFOVOC[H�BCCG_ICp�pN_�WVbFP�DIJTO[�pN_�SNbCPL�xPcH�F[�abIcV[�eV_IFC�FO�{{@@w@gL� |PIOCU�BOFOC[�EH�}VIOcTL�hlg�|HBH�sg�i@A~@niMNH�vhnL�@A~l�S\�@tshgg�iF_JVIPJ�OTFO�OTC�FzN_OINP�[OFOVOC�UCPIC[�̀NbCPL�F[�F�cKF[[L�OTC�CyVFK�R_NOCcOINP�Np�OTC�KF̀JVF_FPOCCU�zu�OTC��IpOT�abCPUbCPO�IP�OTFO�IO�_C[O_IcO[�OTCI_�NRRN_OVPIOu�ON�RV_[VC�TIJTC_�CUVcFOINPL�ON�CF_P�F�KIEIPJOT_NVJT�RV_RN[CpVK�CbRKNubCPOL�FPUL�IP�JCPC_FKL�ON�UCcIUC�OTCI_�ǸP�pVOV_CL�F[�bCP�F_C�[N�RC_bIOOCUL�FPU�FK[N�F_JVIPJOTFO�OTC�FzN_OINP�[OFOVOC�EINKFOC[�OTC�YTI_OCCPOT�abCPUbCPO�NP�J_NVPU[�OTFO��oOqTC_C�I[�PNOTIPJ�bN_C�UCbFPUIPJ�VRNPOTC�zNUu�FPU�RC_[NP�Np�F�̀NbFP�OTFP�R_CJPFPcuL�FPU�OTC�[Vz[CyVCPO�pCCUIPJ�FPU�cF_IPJ�Np�FP�IPpFPO�VPOIK�IO�TF[�_CFcTCUbFOV_IOu�[NbC�CIJTOCCP�uCF_[�KFOC_�nr�G_ICp�pN_�OTC�jNIPO�SF[TIPJONP�QppIcC�pN_�BNcIFK�eNPcC_P�CO�FKH�F[�abIcI�eV_IFCFO�@lw@@L� }VIOcTL�hlg�|HBH�sg�iMNH�vhn�iF_JVIPJ�OTFO�OTC�FzN_OINP�[OFOVOC�UI[c_IbIPFOC[�FJFIP[O�̀NbCP�IP�EINKFOINPNp�OTCI_�_IJTO�ON�CyVFK�R_NOCcOINPnHYTCPwFOON_PCu�MFPcu�BOCF_P[�NppC_CU�FP�C[RCcIFKKu�[NRTI[OIcFOCU�_CPUC_IPJ�Np�OTC�CyVFKIOu�cKFIbL�IP�MIPCOCCPOTabCPUbCPO�F[�̀CKK�F[��NV_OCCPOT�abCPUbCPO�OC_b[XoYqTC�MIPCOCCPOT�abCPUbCPO�[NVJTO�ON�_CEC_[C�OTC�R_CEINV[�IPpC_IN_�[NcIFK�FPU�RNKIOIcFK�RN[IOINP�Np�̀NbCPX�UCPIFK�NpOTC�ENOC�_CR_C[CPOCU�bFIPOCPFPcC�Np�OTC�UIEIUIPJ�KIPC�zCÒCCP�̀NbCP�F[�RF_O�Np�OTC�pFbIKu�N_JFPI�FOINP�NPKu�FPU�̀NbCPF[�IPUCRCPUCPO�FPU�CyVFK�cIOI�CP[�IP�abC_IcFP�KIpCH�YTC�MIPCOCCPOT�abCPUbCPO�_CcNJPI�CU�OTFO�̀NbCP�F_C�KCJFKKu�p_CCON�OFkC�RF_O�IP�FcOIEIOu�NVO[IUC�OTC�TNbCH�GVO�OTC�FzN_OINP�KF̀[�IbR_I[NP�̀NbCP�IP�OTC�TNbC�̀IOTNVO�p_CC�IPUIEIUVFKcTNIcCH�YTC�FzN_OINP�KF̀[L�IP�OTCI_�_CFK�R_FcOIcFK�CppCcO[L�UCPu�OTC�KIzC_OuL�FPU�CyVFKIOu�Np�̀NbCP�ON�RF_OIcIRFOC�IP�OTCÌUC_�̀N_KUL�FP�CyVFKIOu�̀TIcT�I[�UCbFPUCU�zu�OTC�MIPCOCCPOT�abCPUbCPOH�I_[O�abCPUCU�eNbRKFIPO�FO�sw~L�SNbCP�Np�DHxH�EH�x[_FCK�iMNH�hslmn�ifHDHxH�jVPC�ggL�@A~@nr�[CC�FK[N�G_ICp�pN_��KFIPOIpp[LWFKK�EH�\CpkǸIO�L�tlm��H�BVRRH�@ltl�iBHfHMH�H�@AsAn�iMNH�sA�eIEH�hhsAn�iFOOFckIPJ�MC̀��N_k�FzN_OINP�KF̀[�VPUC_�F�NV_OCCPOT�abCPUbCPO�fVC��_NcC[[�cKFIbL�FPU�F[[C_OIPJ�OTFO�FzN_OINP�KF̀[�F_C��zNOT�F�_C[VKO�FPU�[ubzNK�Np�OTC�VPCyVFKO_CFObCPO�Np�̀NbCP�OTFO�ĈI[O[�IP�OTI[�[NcICOu�n�icIOCU�IP�fIFPC�BcTVKUC_����KN_uPcC��CPPCUuL�azN_OINP�DFR�g@v�i@A~@nnHgg BCC�G_ICp�abIcV[�eV_IFC�NP�GCTFKp�Np�MC̀�SNbCP�\F̀uC_[�CO�FKH�FO�ghL� DNC�EH�SFUCL�h@l�|HBH�@@t�i@A~tn�iMN[H~lw@vL�~lwhlnHgt xUH�FO�tgHgh xUH�FO�hg�iIPOC_PFK�cIOFOINP[�NbIOOCUnHgm BCCL�CHJHL��FVK�G_C[OL�BFPpN_U�\CEIP[NPL�jFck�dH�GFKkIPL�akTIK�DCCU�abF_���DCEF�GH�BICJCKL��_NcC[[C[�Np�eNP[OIOVOINPFKfCcI[INPbFkIPJ�@s@twgt�imOT�CUH�gllmn�iUI[cV[[IPJ�C_F�̀TCP�cNP[OIOVOINPFK�R_NOCcOINP�pN_�OTC�RNN_�OT_NVJT�OTC��VUIcIFKKuCPpN_cCFzKC�R_NEI[INP[�Np�OTC��NV_OCCPOT�abCPUbCPO�̀F[�[CCP�F[�RN[[IzKCL�FPU�OTC�cF[C[�OTFO�pN_CcKN[CU�OTI[�RN[[IzKCVPUC_[OFPUIPJ�Np�OTC�]yVFK��_NOCcOINP�eKFV[Cnr�[CC�FK[N�SIKKIFb�]H��N_zFOTL�MNO�BN�BIbRKC�jV[OIcCX��_FPk�dIcTCKbFPNP�BNcIFK�DIJTO[L�@AsAw�_C[CPOL�tA�YVK[F�\H�DCEH�mA~L�s@tw@h�igllhnHgs BC_CPF�dFuC_IL�eNP[OIOVOINPFK�eTNIcC[X�\CJFK��CbIPI[b�FPU�OTC�WI[ON_IcFK�fuPFbIc[�Np�eTFPJCL�Ag�eFKH�\H�DCEH�~mmL~~s�igllhn�iR_NEIUIPJ�FP�TI[ON_IcFK�FccNVPO�Np�OTC�R_NcC[[�zu�̀TIcT�̀NbCPZ[�_IJTO[�FcOIEI[O[�NEC_cFbC�OTC�_IpO[�cFV[CUzu�OTC�]Da�ON�cNFKC[cC�F_NVPU�F��UVFK�[O_FOCJu�X��OTC�[IbVKOFPCNV[�RV_[VIO�Np�F�cNP[OIOVOINPFK�FbCPUbCPO�FPU��VUIcIFK_CIPOC_R_COFOINP�Np�OTC��NV_OCCPOT�abCPUbCPOH�nH
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@A BCCD�CEFED�GHICJ�KL�MNIOI�PQHIKC�JRH�BSKSC�PRNNQTISICL�MIU�MLLROIKSIRT�KS�VWD� XRC�YE�ZKUCD�W[\�]EBE�[[̂�_[̀Âa_bRLE�A\c[dD�A\cW\aD�[̀A[�Ze�[@d\f\�_gBSKSC�LSKSQSCL�HCLSHIOSITF�ShC�HIFhS�SR�RiSKIT�KT�KiRHSIRT�jkKOC�KT�QTClQKk�iQHUCTRT�ShC�jRRH�IT�YIRkKSIRT�RJ�ShC�ClQKk�jHRSCOSIRT�OkKQLC�RJ�ShC�mRQHSCCTSh�MNCTUNCTSE�nhC�iQHUCT�RJ�LSKSC�LSKSQSCL�ohIOhjHRhIiIS�RH�FHCKSkp�HCLSHIOS�ShC�HIFhS�SR�RiSKIT�KT�KiRHSIRT�IL�JCkS�NRLS�KOQSCkp�ip�ShC�jRRHD�ohR�FCTCHKkkp�iCKH�ShC�iQHUCT�RJLROICSpqL�hKHLhCH�kKoLEras�GHICJ�JRH�ShC�tRITS�ZKLhITFSRT�uJJIOC�JRH�BROIKk�PRTOCHT�CS�KkE�KL�MNIOI�PQHIKCD�LQjHK�TRSC�@[DKS�V[[�_gvJ�LROIKk�OKLSC�OKTTRS�iC�IUCTSIJICU�ip�ShC�OkRShCL�oRNCT�oCKH�IS�OKT�iC�IUCTSIJICU�ip�ShC�wITU�RJ�KiRHSIRTL�ShCpiQpE�ZISh�NRTCpD�KiRHSIRTL�NKp�CKLIkp�iC�RiSKITCUccCYCT�IT�ShC�LhKURo�RJ�ShC�kCFILkKSIYC�hKkkL�ohCHC�ShCp�oCHC�iKTTCUEnhC�UCFHCC�RJ�kCFKkISp�IL�NCKLQHCU�ip�ShC�NRTCp�ShC�oRNKT�OKT�jKpE�nhC�jHIOC�jKIU�ip�ShC�jRRH�IL�RJSCT�UCKShcKkoKpLikRRUD�LoCKS�KTU�SCKHLEras�LCC�KkLR�MNp�xCLLCkNKTD�ZRNCT�yCHLQL�PRTTCOSIOQSz�PRTUQOSITF�K�BSKSCoIUC�{CKHITF�RTMiRHSIRTD�IT�MiRHSIRT�ZKHLz�M�{KkJ�PCTSQHp�RJ�BSHQFFkCD�[̀f\c@\\\D�KS�W@�_XIOwIC�BRkITFCH�CUED�[̀ d̀aE@d BCC�LQjHK�TRSC�@[E@̀ Ŵ@�mE�BQjjE�d\\�_|E�PRTTE�[̀A@a�_LSHIwITF�URoT�PRTTCOSIOQSqL�KiRHSIRT�LSKSQSC�JRH�YIRkKSITF�oRNCTqL�HIFhS�SR�jHIYKOpKTU�kIiCHSp�QTUCH�ShC�bITSh�KTU�mRQHSCCTSh�MNCTUNCTSL�KTU�TRSITF�ShKS�gLROICSp�TRo�ORTLIUCHL�oRNCT�ShC�ClQKk�RJNCTr�KTU�gShC�KjjHRjHIKSC�UCOILIRTcNKwCHL�RYCH�NKSSCHL�HCFKHUITF�ShCIH�JQTUKNCTSKk�ORTOCHTLraE\̂ vUE�KS�d\@�_gClQKk�RJ�NCTras� IUE�KS�d\W�_gKjjHRjHIKSC�UCOILIRTcNKwCHLras�LCC�KkLR�xCLLCkNKTD�LQjHK�TRSC�@AE[̂ }RLS�~�BICFCkD�LQjHK�TRSC�[dD�KS�[̀ddcd̀E@̂ vUE^̂ XCYK�GE�BICFCkD�PRTLSISQSIRTKk�PQkSQHCD�BROIKk��RYCNCTS�PRTJkIOS�KTU�PRTLSISQSIRTKk�PhKTFCz�nhC�PKLC�RJ�ShC�|C�mKOSR�XMD�̀W�PKkE�eE�XCYE�[̂@̂D�[̂d̀cW[f�_@\\�aEŴ mHRTSICHR�YE�XIOhKHULRTD�W[[�]EBE��AA�_[̀ÂaEf̂ �CUQkUIF�YE�MICkkRD�W[A�]EBE�WdW�_[̀AWaE�̂ mRH�KT�CKHkp�iHICJ�ip�XQSh�GKUCH��ITLiQHF�KHFQITF�ShKS�UILOHINITKSIRT�RT�ShC�iKLIL�RJ�jHCFTKTOp�YIRkKSCL�ClQKk�jHRSCOSIRTDLCC�GHICJ�JRH�ShC�}CSISIRTCHD�BSHQOw�YE�BCOqp�RJ�|CJED�W\̀�]EBE�[\A[�_[̀A@a�_bRE�A@c[Ada�_KHFQITF�ShKS�ITYRkQTSKHpUILOhKHFC�JHRN�ShC�MIH�mRHOC�UQC�SR�jHCFTKTOp�IL�jHCLQNjSIYCkp�QTORTLSISQSIRTKk�iCOKQLC�IS�CTJRHOCL�LC��LSCHCRSpjCLIT�YIRkKSIRT�RJ�ClQKk�jHRSCOSIRTaE�mRH�K�LKNjkITF�RJ�LQOh�KHFQNCTSL�IT�ShC�iHICJL�RJ�ShC�NRYCNCTS�KTU�IT�kRoCH�ORQHSUCOILIRTLD�LCC�BICFCkD�PRTOQHHITFD�LQjHK�TRSC�[̀EÂ nhC�PRQHS�HQkCU�ShKS�TRS�Kkk�UILOHINITKSIRT�KFKITLS�ShC�jHCFTKTS�oRNKT�IL�LC��UILOHINITKSIRTD�iQS�kCJS�RjCT�ShC�jRLLIiIkISpShKS�LRNC�HCFQkKSIRT�RJ�jHCFTKTS�oRNCT�NIFhS�iC�UILOHINITKSIRT�RT�ShC�iKLIL�RJ�LC�E�BCC� W[A�]EBE�KS�ẀA�TE@\_gZhIkC�IS�IL�SHQC�ShKS�RTkp�oRNCT�OKT�iCORNC�jHCFTKTSD�IS�URCL�TRS�JRkkRo�ShKS�CYCHp�kCFILkKSIYC�OkKLLIJIOKSIRT�ORTOCHTITFjHCFTKTOp�IL�K�LC�ciKLCU�OkKLLIJIOKSIRT�kIwC�ShRLC�ORTLIUCHCU�IT�XCCU�EEE�KTU�mHRTSICHR�EEEEras�XCYK�GE�BICFCkD��RQqYCPRNC�K�eRTF�ZKpD�GKipz�XChTlQILSqL�bCo�MjjHRKOh�SR�}HCFTKTOp�|ILOHINITKSIRT�IT�{IiiLD�fd�BSKTE�eE�XCYE�[dA[_@\\�a�_KTKkp�ITF�ShC��CUQkUIF�hRkUITF�KTU�kROKSITF�ShC��CUQkUIF�UCOILIRT�IT�ShC��XM�UCiKSCas�LCC�KkLR�BICFCkD�LQjHKTRSC�̂̂D�KS�[W\d�_LKNCaEd̂ }hpkkIL�BOhkKJkpD�ZhKS�vL�ZHRTF�oISh�g�lQKk�XIFhSLr�JRH�ZRNCTD�f�}hpkkIL�BOhkKJkp�XCjE�KS�̂cW�_mCiE�[̀A@aE
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AB CDEFEGH�IJKLM�NOPE�AAH�MP�QARBSTUQVTU WXV�MP�QAYBVTQ CEZELMG�[DIPOLD\MG�M\\OJNPI�MPPLD]JPE�P[E�̂EKJ]GD\MN�_MLP̀aI�XE\DIDON�PO�bO\JI�ON�M]OLPDON�PO�IPLMPEFD\�KOGDPD\MG�\ON\ELNIcP[E�IEML\[�bOL�MN�DIIJE�P[MP�\OJGX�IKGDP�PLMXDPDONMGG̀�dEeO\LMPD\�ZOPDNF�]GO\I�MNX�EN\OJLMFE�EZMNFEGD\MG�_LOPEIPMNPI�POfODN�P[E�KOGDPD\MG�KLO\EIIV�gEh�̂DF[P�GEMXELI�IMh�M]OLPDON�MI�M�KMLPD\JGMLG̀�JIEbJG�NEiJI�bOL�\ONNE\PDNF�EZMNFEGD\MGMNX�LEGDFDOJI�ZOPELI�PO�KOGDPD\MGG̀�\ONIELZMPDZE�eOZEeENPIV�jP�P[E�DNDPDMG�eEEPDNF�DN�k̀N\[]JLFH�lÈLD\[�mKLOKOIEXP[MP�Db�P[E�̂EKJ]GD\MNI�\OJGX�]E�KELIJMXEX�PO�PMnE�M�bDLe�IPMN\E�MFMDNIP�M]OLPDONH�P[MP�hOJGX�]EFDN�PO�IKGDP�P[E�IPLONFoMP[OGD\�ZOPDNF�]GO\�hDP[DN�P[E�dEeO\LMPD\�_MLP̀Vp�CMLM�dDMeONXH�gOP�]̀�_OGDPD\I�jGONEc�q[E�rNXJLDNF�WNbGJEN\E�ObP[E�o[LDIPDMN�̂DF[P�YY�sQBBRtu�IEE�MGIO�òNP[DM�vOLNÈH�jLPD\GEI�Ob�wMDP[c�j�wLONPGDNE�xDIPOL̀�Ob�P[E�j]OLPDON�lMLI�ATYsQBBRt�smCO�DP�hMI�MKKMLENPG̀�]̀�eJPJMG�\ONIENIJIH�lÈLD\[�MNX�\OeKMǸ�MXZDIDNF�MNX�wMGhEGG�IEEDNF�P[E�KLMFeMPD\MNX�eOLMG�hDIXOe�Ob�P[E�KGMNH�P[MP�M]OLPDONSSP[E�IJ]fE\P�GDnEGDEIP�PO�LEEG�DN�\ONIELZMPDZE�oMP[OGD\I�MNX�XDIEN\[MNPEXdEeO\LMPI�sObPENH�]JP�NOP�MGhM̀IH�P[E�IMeE�KEOKGEtSShMI�KGM\EX�MP�P[E�[EMX�Ob�P[E�yOLMG�yMfOLDP̀aI�IhEEKDNF�MFENXMVptVwO\JIDNF�ON�M]OLPDON�MGGOhEX�P[E�gEh�̂DF[P�PO�IJ]IJeE�IEEeDNFG̀�XDIKMLMPE�LEGDFDOJI�FLOJKIc�mWP�hMI�lÈLD\[aI�DXEM�PO]GJL�P[E�XDIPDN\PDONI�]EPhEEN�IE\JGML�LDF[PShDNFELIH�bJNXMeENPMGDIP�_LOPEIPMNPIH�MNX�MNPDSM]OLPDON�oMP[OGD\I�]̀�eELFDNFM]OLPDON�DNPO�P[E�KMNOKG̀�Ob�NEh�LDF[PH�zKLOSbMeDG̀�DIIJEIVp{�yD\[EGE�y\|EEFMNH�j]OLPDON�_OGDPD\Ic�yJPDǸ�DN�P[E�̂MNnIOb�P[E�̂DF[P�}A�sQBB}tV�mgO�OP[EL�IO\DMG�DIIJE�[MX�P[E�KOGDPD\MG�KOPENPDMG�PO�FMGZMND~E�P[E�EZMNFEGD\MG�_LOPEIPMNPI�h[OelÈLD\[H��DFJELDEH�MNX�_[DGGDKI�hELE�XEPELeDNEX�PO�]LDNF�DNPO�P[E�KOGDPD\MG�KLO\EIIVp�WXV�MP�}QS}}V�CEE�FENELMGG̀�̂O]ELP�oV_OIP���̂EZM��V�CDEFEGH�̂OE�̂MFEc�dEeO\LMPD\�oONIPDPJPDONMGDIe�MNX��M\nGMI[H�T}�xMLZV�oV̂VSoVkV�kV�̂EZV�A�A�s}UU�tsXDI\JIIDNF�LE\ENP�I\[OGMLI[DK�ON�̂OEaI�LE\EKPDONtVT} CEE�CDEFEGH�IJKLM�NOPE�AAH�MP�QAB�STUQVTA CEE�q[E�WeKM\P�Ob�P[E�r�JMG�̂DF[PI�jeENXeENP�_MLP�Qc�xEMLDNFI�ON�CV�V�̂EIV�QU��EbOLE�P[E�CJ]\OeeV�ON�P[EoONIPDPJPDON�Ob�P[E�CV��JXD\DML̀�oOeeVH�BRP[�oONFV�T�Q�sQBRAtu�r�JMG�̂DF[PI�jeENXeENPc�xEMLDNFI��EbOLE�P[ECJ]\OeeV�ON�oDZDG�MNX�oONIPDPJPDONMG�̂DF[PI�Ob�P[E�xV�oOeeV�ON�P[E��JXD\DML̀�ON�xV�V�̂EIV�QH�BRP[�oONFV�QIP�CEIIVsQBRAtVTT C̀GZDM�jV�kMhH�̂EP[DNnDNF�CEi�MNX�P[E�oONIPDPJPDONH�QA}��V�_MV�kV�̂EZV�B��H�BY}�sQBRTt�sMLFJDNF�P[MP�mIEi�E�JMGDP̀XO\PLDNE�eJIP�\ONbLONP�I�JMLEG̀�P[E�LEMGDP̀�Ob�\MPEFOLD\MG�]DOGOFD\MG�XDbbELEN\EI�]EPhEEN�eEN�MNX�hOeENHp�DN�OLXEL�POLE\ON\DGE�P[E�DXEMG�Ob�E�JMGDP̀�hDP[�P[E�LEMGDP̀�Ob�]DOGOFD\MG�XDbbELEN\E�DN�M�hM̀�P[MP�hDGG�eMnE�P[E�GEFMG�ÌIPEe�LEIKONIDZEPO�MNX�KLOeOPDNF�Ob�hOeENaI�GEFMG�E�JMGDP̀�XEIKDPE�]DOGOFD\MG�XDbbELEN\EH�MNX�MXZO\MPDNF�M�PEIP�P[MP�bO\JIEI�ON�P[E�DeKM\POb�IEiSXDbbELENPDMG�LEFJGMPDONI�MNX�DN�P[E�LEKLOXJ\PDZE�LDF[PI�MLENM�MXXI�M�IPMPE�DNPELEIP�DN�IJ]IPMNPDZE�IEi�E�JMGDP̀�POP[E�]MGMN\DNF�KLO\EIItVT� ĴP[��MXEL�vDNI]JLFH�COeE�q[OJF[PI�ON�jJPONOè �MNX�r�JMGDP̀�DN�̂EGMPDON�PO�̂OE�ZV�lMXEH�YA�gVoV�kV�̂EZV�A��sQBR�t�sMLFJDNF�P[MP�M�eOLE�NMLLOhG̀�PMDGOLEX�[OGXDNF�DN�̂OE�ZV�lMXE�P[MP�LEIPEX�ON�FENXEL�E�JMGDP̀�FLOJNXI�MNX�XDXNOP�FO�]ÈONX�P[E�KMLPD\JGMLG̀�EiPLEeE�IPMPJPE�MP�IPMnE�hOJGX�[MZE�M\\OeKGDI[EX�P[E�FOMG�Ob�bM\DGDPMPDNF�P[E�KOGDPD\MGXEZEGOKeENP�Ob�M]OLPDON�LDF[PI�hDP[OJP�KLOeKPDNF�MI�eJ\[�IO\DMG�OKKOIDPDON�MNX�]M\nGMI[tu�IEE�MGIO�̂JP[��MXELvDNI]JLFH�CKEMnDNF�DN�M��JXD\DMG��OD\EH�Y��gV�V�V�kV�̂EZV�QQR�H�QQBBS}UQ�sQBB}t�sMLFJDNF�P[MP�m�P�[E�̂OE�XE\DIDONeDF[P�[MZE�]EEN�GEII�Ob�M�IPOLe�\ENPEL�[MX�DP�]OP[�[OeEX�DN�eOLE�KLE\DIEG̀�ON�P[E�hOeENaI�E�JMGDP̀�XDeENIDON�Ob�P[EDIIJEHp�DXV�MP�Q}UUH�MNX�NOPDNF�P[MP�mIEi�E�JMGDP̀�MXZO\MPEI�Ob�P[E�QB�UIp�mMLFJE�X��P[MP�]̀�ENI[LDNDNF�MNX�KLOeOPDNFP[E�hOeMNaI�zNMPJLMG{�LOGE�MI�IEGbGEII�[OeEeMnELH�MNX�\OLLEIKONXDNFG̀�EeK[MID~DNF�P[E�eMNaI�LOGE�MI�KLOZDXELH�P[E�IPMPEDeKEXEX�]OP[�eEN�MNX�hOeEN�bLOe�KJLIJDP�Ob�P[E�OKKOLPJNDPDEI�MNX�IP̀GEI�Ob�GDbE�P[MP�\OJGX�ENM]GE�P[Ee�PO�]LEMn�MhM̀bLOe�bMeDGDML�IPELEOP̀KEI�VVVV�q[E�ENXEMZOL�hMI�VVV�PO�LEeOZE�MLPDbD\DMG�]MLLDELI�PO�hOeENaI�MIKDLMPDON�MNX�M\[DEZEeENPVpWXV�MP�Q}U��NVQ}TtVTY CEE�CDEFEGH�IJKLM�NOPE�R�sMLFJDNF�P[MP�M]OLPDON�LEIPLD\PDONI�MLE�IEiS]MIEX�IPMPE�M\PDONH�MNX�XLMhDNF�ON�P[E�[DIPOL̀�ObM]OLPDONaI�\LDeDNMGD~MPDON�PO�XEeONIPLMPE�[Oh�IJ\[�LEFJGMPDON�\MN�LEbGE\P�JN\ONIPDPJPDONMG�LEMIONDNF�M]OJP�hOeEN�MIhEGG�MI�hEGG�MI�]ENDFN�fJXFeENPI�M]OJP�P[E�JN]OLNtu�CDEFEGH�IJKLM�NOPE�QA�sXDI\JIIDNF�]MID\�\GMDeI�Ob�IEi�E�JMGDP̀
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ABCDEFGHI�JKB�HLF�AMKBHNKG�BNCLH�NG�OPQRI�AGS�OPPRI�NG�HLF�TKBU�KJ�VWXYNA�ZAT[�\AHLABNGF�]ÂUNGGKG[�_FYA�VNFCFX[�\AIIVDGIHFNG[�AGS�ZATBFĜF�̀BNMFab�ZATBFĜF�cd�̀BNMF[�eEFBN̂AG�\KGIHNHDHNKGAX�ZAT�fOghOR[�AH�OigihgP�jkS�FSd�OPPRab�IFFAXIK�_DHL�\KXUFB[�eG�clDAX�mBKHF̂HNKG�eGAXWINI�KJ�nGNHFS�VHAHFI�_FoBKSD̂HNYF�pFAXHL�mKXN̂Wq�rFGSFB[�_ÂF[�eCF�AGS\XAII[�OPPO�sDUF�Zdtd�iku�jABCDNGC�HLAH�ASKXFÎFGHI�ABF�A�IDIoF̂H�̂XAII�JKB�FlDAX�oBKHF̂HNKG�AGAXWINI�KJ�BFoBKSD̂HNYFBNCLHI�BFCDXAHNKGI�MF̂ADIF�KJ�A�XKGC�IK̂NAX�LNIHKBW�KJ�̂KFB̂NGC�oBFCGAGH�HFFGACFBI�NGHK�CNYNGC�MNBHL�SFIoNHF�NHI�SFHBNEFGHAXFJJF̂HI�KG�HLFNB�LFAXHL�AGS�MF̂ADIF�KJ�HLFNB�NGAMNXNHW�HK�oABHN̂NoAHF�NG�HLF�oKXNHN̂AX�oBK̂FIIab�\AHLABNGF�ed�]ÂvNGGKG[_FJXF̂HNKGI�KG�VFw�clDAXNHW�nGSFB�ZAT[�ORR�xAXF�Zdtd�OkQO�jOPPOa�jABCDNGC�HLAH�XAT�ILKDXS�BFXNFYF�HLF�JKBEI�KJNGFlDAXNHW�HLAH�NH�LAI�LNIHKBN̂AXXW�NEoKIFS�KG�TKEFG�NG�EAHHFBI�KJ�IFw�AGS�oBK̂BFAHNKGab�VNFCFX[�IDoBA�GKHF�Q�ĵAXXNGC�JKB�AGFlDAXNHW�AGAXWINI�KJ�BFoBKSD̂HNYF�BNCLHIb�AGAXWyNGC�HLF�GNGFHFFGHL�̂FGHDBW�̂BNENGAXNyAHNKG�KJ�AMKBHNKG�AGS�̂KGHBÂFoHNKGHK�SFEKGIHBAHF�HLAH�BFIHBN̂HNKGI�KG�MNBHL�̂KGHBKX�̂AG�FGJKB̂F�BFXAHNKGI�KJ�BÂF[�CFGSFB[�AGS�̂XAII�NGFlDAXNHW[�FYFG�TLFGNH�NI�̂KD̂LFS�NG�oLWINKXKCN̂AX�AGS�JFHAXhoBKHF̂HNYF�zDIHNJN̂AHNKGIab�\AII�_d�VDGIHFNG[�{FDHBAXNHW�NG�\KGIHNHDHNKGAX�ZATj|NHL�VoF̂NAX�_FJFBFĜF�HK�mKBGKCBAoLW[�eMKBHNKG�AGS�VDBBKCÂWa[�Pk�\KXDEd�Zd�_FYd�O�jOPPka�ĵBNHNlDNGC�HLF�XFCAXK̂ĜFoH�KJ�}GFDHBAXNHW~�AI�A�oFBIoF̂HNYF�HLAH�NI�CBKDGSFS�NG�A�oBFFwNIHNGC�SNIHBNMDHNKGAX�̂KGHFwH�AGS�ASYK̂AHNGC�NGIHFASA�IDooKBH�JKB�BFoBKSD̂HNYF�BNCLHI�MAIFS�KG�HLF�CKAX�KJ�oBFYFGHNGC�TKEFG�I�IFwDAXNHW�AGS�BFoBKSD̂HNYF�̂AoÂNHNFI�JBKEMFNGC�DIFS�KB�̂KGHBKXXFS�MW�KHLFBIad�HLFBI�ASYK̂AHFS�AooBKÂLFI�HLAH�̂KEMNGFS�AG�FlDAXNHW�zDBNIoBDSFĜF�TNHL�HLF�FwNIHNGC�JK̂DI�KG�oBNYÂWd�VFF[�FdCd[_DHL�\KXUFB[��FENGNIE[�̀LFKXKCW�AGS�eMKBHNKGq�̀KTABS�ZKYF[�\KEoAIINKG�AGS�|NISKE[����\AXd�Zd�_FYd�OROO�jOPQPajFYAXDAHNGC�MKHL�FlDAX�oBKHF̂HNKG�AGS�XNMFBHWhSDF�oBK̂FII�NGHFBFIH�JBAEFTKBUI�JBKE�A�JFENGNIH�HLFKXKCN̂AX�oFBIoF̂HNYFAGS�ASYK̂AHNGC�A�BFzF̂HNKG�KJ�_KF�I�YNAMNXNHW�JBAEFTKBU�NG�JAYKB�KJ�AMKBHNKG�BFCDXAHNKGI�HLAH�AYKNS�̂KFB̂NGC�TKEFGNGHK�CNYNGC�MNBHL�MDH�HLAH�AXIK�BF̂KCGNyF�HLF�IHAHF�I�NGHFBFIH�NG�HLF�JFHDI�HLBKDCLKDH�oBFCGAĜWab�sATG�cd�tKLGIFG[�̀LF\BFAHNKG�KJ��FHAX�_NCLHIq�\KGJXN̂HI�TNHL�|KEFG�I�\KGIHNHDHNKGAX�_NCLHI�HK�ZNMFBHW[�mBNYÂW[�AGS�clDAX�mBKHF̂HNKG[�PgxAXF�Zdtd�gPP�jOPQ�a�jABCDNGC�HLAH�̂BFAHNGC�AG�ASYFBIABNAX�BFXAHNKGILNo�MFHTFFG�TKEFG�AGS�HLFNB�JFHDIFI�HLBKDCL�HLFEF̂LAGNIE�KJ�JFHAX�BNCLHI�NGYNHFI�NGHFGINYF�IHAHF�BFCDXAHNKG�KJ�oBFCGAĜW�AGS�EFGÂFI�TKEFG�I�XNMFBHW[�oBNYÂW[�AGSFlDAX�oBKHF̂HNKG�BNCLHIab�sKBKHLW�cd�_KMFBHI[�mDGNILNGC�sBDC�eSSN̂HI�|LK�pAYF��AMNFIq�|KEFG�KJ�\KXKB[�clDAXNHW[AGS�HLF�_NCLH�KJ�mBNYÂW[�ORu�pABYd�Zd�_FYd�OuOP�jOPPOa�jSFEKGIHBAHNGC�HLAH�HLF�EDXHNoXF�XFYFXI�KJ�LNIHKBN̂AX�AGS�̂DBBFGHKooBFIINKG�MXÂU�TKEFG�FwoFBNFĜF�EAUFI�HLF�oBKIF̂DHNKG�KJ�MXÂU�TKEFG�JKB�DINGC�SBDCI�TLNXF�oBFCGAGH�A�YNKXAHNKGKJ�HLFNB�FlDAX�oBKHF̂HNKG�AGS�oBNYÂW�BNCLHIadu� VFF� sKF�Yd�]ALFB[�gOg�edkS�Oiu[�OgP�j\KGGd�OPQ�a�jLKXSNGC�HLAH�HLF�\KGGF̂HN̂DH�c_e�BFlDNBFI�LFNCLHFGFS�zDSN̂NAXBFYNFT�KJ�oBFCGAĜW�SNÎBNENGAHNKG[�AGS�NGYAXNSAHNGC�MAG�KG�IHAHF�JDGSNGC�JKB�EFSN̂AXXW�GF̂FIIABW�AMKBHNKGIa�jKMIFBYNGCHLAH�}�I�NĜF�HNEF�NEEFEKBNAX[�TKEFG�I�MNKXKCW�AGS�AMNXNHW�HK�MFAB�̂LNXSBFG�LAYF�MFFG�DIFS�AI�A�MAINI�JKB�SNÎBNENGAHNKGACANGIH�HLFE~ab� {FT�]FwN̂K�_NCLH�HK�\LKKIF�{e_eZ�Yd�tKLGIKG[�P�g�mdkS�QuO[�Qgkhgg�j{d]d�OPPQa�jJKXXKTNGC�sKFNG�AooXWNGC�LFNCLHFGFS�ÎBDHNGW�HK�oBFCGAĜW�SNÎBNENGAHNKG�DGSFB�HLF�{FT�]FwN̂K�c_e[�AGS�KBSFBNGC�IHAHF�HK�oAW�JKBEFSN̂AXXW�GF̂FIIABW�AMKBHNKGI�JKB�]FSN̂ANShFXNCNMXF�TKEFGa�jBFAIKGNGC�HLAH�}̂XAIINJN̂AHNKGI�MAIFS�KG�HLF�DGNlDF�AMNXNHWKJ�TKEFG�HK�MF̂KEF�oBFCGAGH�AGS�MFAB�̂LNXSBFG�ABF�GKH�FwFEoH�JBKE�A�IFAB̂LNGC�zDSN̂NAX�NGlDNBW�DGSFB�HLF�clDAX�_NCLHIeEFGSEFGH�HK�ddd�HLF�{FT�]FwN̂K�\KGIHNHDHNKG��TLN̂L��BFlDNBFI�HLF�VHAHF�HK�oBKYNSF�A�̂KEoFXXNGC�zDIHNJN̂AHNKG�JKB�DINGCID̂L�̂XAIINJN̂AHNKGI�HK�HLF�SNIASYAGHACF�KJ�HLF�oFBIKGI�HLFW�̂XAIINJW~ad�VFF�CFGFBAXXW�ZNGSA�td�|LABHKG[�VHAHF�clDAX_NCLHI�eEFGSEFGHI�_FYNINHFSq�cYAXDAHNGC�̀LFNB�cJJF̂HNYFGFII�NG�eSYAĜNGC�mBKHF̂HNKG�eCANGIH�VFw�sNÎBNENGAHNKG[i��_DHCFBI�Zdtd�OkRO[�Oku�hgu�jkRRga�jSNÎDIINGC�IHAHF�̂KGIHNHDHNKGAX�FlDAXNHW�oBKYNINKGI�HLAH�LAYF�MFFG�NGHFBoBFHFS�HKoBKHF̂H�TKEFG�ACANGIH�SNÎBNENGAHNKG�KG�CBKDGSI�KJ�oBFCGAĜW�KB�AMKBHNKGad�VHAHF�̂KDBHI�NGYAXNSAHFS�AMKBHNKG�JDGSNGCBFIHBN̂HNKGI�DGSFB�KHLFB�FlDAXNHW�CDABAGHFFI�KJ�IHAHF�̂KGIHNHDHNKGI[�AI�TFXXd�VFF� _NCLH�HK�\LKKIF�Yd��WBGF[�ugR�edkSPkg[�PuO�j{dtd�OPQka�jNGYAXNSAHNGC�{FT�tFBIFW�I�BFIHBN̂HNKGI�KG�oDMXN̂�JDGSNGC�KJ�EFSN̂AXXW�GF̂FIIABW�AMKBHNKG�IFBYN̂FIMAIFS�KG�̂KGIHNHDHNKGAX�CDABAGHFF�KJ�FlDAX�oBKHF̂HNKGab�IFF�AXIK� VNEAH�\KBod�Yd�eBNyd�pFAXHL�\ABF�\KIH�\KGHANGEFGHVWId[�g��mdiS�kQ[�ik[�i��jeBNyd�kRRka�jNGYAXNSAHNGC�eBNyKGA�I�BFIHBN̂HNKGI�KG�oDMXN̂�JDGSNGC�KJ�EFSN̂AXXW�GF̂FIIABWAMKBHNKG�IFBYN̂FI�MAIFS�KG�HLF�FlDAX�oBNYNXFCFI�AGS�NEEDGNHNFI�̂XADIF�KJ�HLF�eBNyKGA�\KGIHNHDHNKGab� VHAHF�Yd�mXAGGFSmABFGHLKKS�KJ�eXAIUA[�kQ�mdiS�PRu[�PRQ�jeXAIUA�kRROa�jNGYAXNSAHNGC�eXAIUA�I�BFIHBN̂HNKG�KG�oDMXN̂�JDGSNGC�KJ�AMKBHNKGMAIFS�KG�HLF�VHAHF�̂KGIHNHDHNKGAX�CDABAGHFF�KJ�}FlDAX�BNCLHI[�KooKBHDGNHNFI�AGS�oBKHF̂HNKG�DGSFB�HLF�XAT~aduQ L̀KBGMDBCL�Yd�eEd�\KXXd�KJ��MIHFHBN̂NAGI���rWGF̂KXKCNIHI[�u���ndVd��u��jOPQ�ad
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AB CDE�FG�HHI�JKLMGMNO�PQL�GRS�TQULG�GRFG�VF�WSLGFMN�XLMYFGS�ZXRSLS�QP�MNDMYMDUF[�[M\SLG]�KM[[�\S�̂SXG�[FLOS[]�\S]QND�GRSLSFWR�QP�OQYSLN_SNGE�̀RFG�XLQ_MZS�SaGSNDZ�GQ�KQ_SN�FZ�KS[[�FZ�GQ�_SNEbc�JMNGSLNF[�WMGFGMQNZ�Q_MGGSDcEde f[FNNSD�fFLSNGRQQD�QP�gSE�fFE�YE�TFZS]h�ded�iEgE�jkkh�BIj�JlBBIc�Jm[FŴ_UNh�nEh�WQNWULLMNOcEdl CDE�FG�BIj�JWMGMNO�gMSOS[h�ZUXLF�NQGS�jh�FND�oFWpMNNQNh�ZUXLF�NQGS�AqcEdI R̀S�ZGFLS�DSWMZMZ�ZSWGMQN�QP�GRS�QXMNMQN�LSPUZSZ�GQ�FNF[]rS�LS[MFNWS�MN�[MORG�QP�DMZWLSGS�FWGZ�QP�ZSaUF[�MNGM_FW]�FND�PQWUZSZMNZGSFD�QN�UNDSLZGFNDMNOZ�F\QUG�ZSaUF[�FND�SWQNQ_MW�LQ[SZ�GRFG�RFYS�DSYS[QXSD�MN�LS[MFNWS�QN�GRS�FYFM[F\M[MG]�QP�F\QLGMQNEgSS� TFZS]h�ded�iEgE�FG�jdqEQ̀�S[M_MNFGS�GRS�MZZUS�QP�LS[MFNWS�GRFG�SFZM[]h�RQKSYSLh�QNS�KQU[D�NSSD�GQ�[M_MG�WQONMrF\[S�LS[MFNWS�GQ�ZXSWMPMW�MNZGFNWSZQP�ZSaUF[�FWGMYMG]E�mUG�GQ�DQ�GRMZ�KQU[D�\S�ZM_X[]�GQ�LSPUZS�GQ�PFWS�GRS�PFWG�GRFG�PQL�GKQ�DSWFDSZ�QP�SWQNQ_MW�FND�ZQWMF[DSYS[QX_SNGZh�XSQX[S�RFYS�QLOFNMrSD�MNGM_FGS�LS[FGMQNZRMXZ�FND�_FDS�WRQMWSZ�GRFG�DSPMNS�GRSML�YMSKZ�QP�GRS_ZS[YSZ�FNDGRSML�X[FWSZ�MN�ZQWMSG]h�MN�LS[MFNWS�QN�GRS�FYFM[F\M[MG]�QP�F\QLGMQN�MN�GRS�SYSNG�GRFG�WQNGLFWSXGMQN�ZRQU[D�PFM[E�̀RS�F\M[MG]QP�KQ_SN�GQ�XFLGMWMXFGS�SsUF[[]�MN�GRS�SWQNQ_MW�FND�ZQWMF[�[MPS�QP�GRS�tFGMQN�RFZ�\SSN�PFWM[MGFGSD�\]�GRSML�F\M[MG]�GQWQNGLQ[�GRSML�LSXLQDUWGMYS�[MYSZE�̀RS�TQNZGMGUGMQN�ZSLYSZ�RU_FN�YF[USZh�FND�KRM[S�GRS�SPPSWG�QP�LS[MFNWS�QN�uQS�WFNNQG�\SSaFWG[]�_SFZULSDh�NSMGRSL�WFN�GRS�WSLGFMN�WQZG�QP�QYSLLU[MNO�uQS�PQL�XSQX[S�KRQ�RFYS�QLDSLSD�GRSML�GRMN̂MNO�FND�[MYMNOFLQUND�GRFG�WFZS�\S�DMZ_MZZSDECDE�JMNGSLNF[�WMGFGMQNZ�Q_MGGSDcEdk CDE�FG�jdIEdA CDE�FG�jBjEdd fLSONFNW]�vMZWLM_MNFGMQN�wWG�QP�lBHjh� AI�iEgETE�xIeeeSĴc�JIeeecEdq tSYE�vSXyG�QP�zU_FN�uSZE�YE�zM\\Zh�dkj�iEg�HIl�JIeekcEdH CDE�FG�HIHEdj CDE�FG�Hkq{kBE�zM\\Z�Q\ZSLYSD�GRFG�[FKZ�XLQYMDMNO�_FGSLNMG]�[SFYS�GQ�KQ_SN�QN[]�LSP[SWGSD�ZSa�ZGSLSQG]XMNO�QPXLSONFNG�KQ_SN{{GRS�\S[MSP�GRFG�GRS�LSZXQNZM\M[MGMSZ�QP�NSK�XFLSNGZ�FLS�DMPPSLSNGMFGSD�\]�ZSa|gGSLSQG]XSZ�F\QUG�KQ_SNyZ�DQ_SZGMW�LQ[SZ�FLS�LSMNPQLWSD�\]�XFLF[[S[�ZGSLSQG]XSZ�XLSZU_MNO�F�[FŴ�QP�DQ_SZGMWLSZXQNZM\M[MGMSZ�PQL�_SNE�mSWFUZS�S_X[Q]SLZ�WQNGMNUSD�GQ�LSOFLD�GRS�PF_M[]�FZ�GRS�KQ_FNyZ�DQ_FMNh�GRS]�QPGSN�DSNMSD_SN�ZM_M[FL�FWWQ__QDFGMQNZ�QL�DMZWQULFOSD�GRS_�PLQ_�GF̂MNO�[SFYSE�̀RSZS�_UGUF[[]�LSMNPQLWMNO�ZGSLSQG]XSZ�WLSFGSD�FZS[P{PU[PM[[MNO�W]W[S�QP�DMZWLM_MNFGMQN�GRFG�PQLWSD�KQ_SN�GQ�WQNGMNUS�GQ�FZZU_S�GRS�LQ[S�QP�XLM_FL]�PF_M[]�WFLSOMYSLh�FNDPQZGSLSD�S_X[Q]SLZy�ZGSLSQG]XMWF[�YMSKZ�F\QUG�KQ_SNyZ�WQ__MG_SNG�GQ�KQL̂�FND�GRSML�YF[US�FZ�S_X[Q]SSZECDE�FG�HkqEdB gSS�OSNSLF[[]�gMSOS[h�ZUXLF�NQGS�kHE



���������	
��������
��������������
	����	�
������������������ ��!"�

�#�$%$&�'()*+),�-./0.1+2�3)�4567*�0)�)1787,65�92:2�;)<.1,*.,0�=)1>+2 ?@

AB CDE�FGCH�ICJ�KELM�NOPG�QBBRSGAJ THG�UL�IRVGAQ THGAC FWP�XWYPZ[X�HOXZYXXO\]�̂O_[PL̀�U\H�[aYÛOL̀�bÛY[X�O\�NUX[̀c�X[[�dPO\�eÛ̀c�f[ZW\XOH[PO\]�g_WPLOW\�hUij�hO_[PL̀cdaYÛOL̀c�U\H�LM[�k[i�fM[LWPOZ�Wl�m̂U\\[H�mUP[\LMWWH�bG�NUX[̀c�RI�gnG�oG�hG�f[bG�DD�KJEEIS�KlO\HO\]�O\�NUX[̀�LM[X[[HX�Wl�U�_PWUH[P�UppPWUZM�LW�P[pPWHYZLOb[�PO]MLX�LMUL�O\L[]PUL[X�[aYÛ�pPWL[ZLOW\�U\H�̂O_[PL̀�O\LW�U�pPObUZ̀�lPUn[iWPq_UX[H�W\�LM[�PU\][�Wl�ZW\XOH[PULOW\X�LM[�NWYPL�H[XZPO_[X�UX�P[̂[bU\L�LW�LM[�U_WPLOW\�PO]ML�U\H�̂U\]YU][�YX[H�LMUL�XY]][XLXP[pPWHYZLOb[�PO]MLX�UP[�ZPOLOZÛ�LW�LM[�[nU\ZOpULOW\�Wl�iWn[\Sr�s[\\[LM�hG�sUPXLc�NW\XLOLYLOW\Û�daYÛOL̀�UX�U�NŶLYPÛFWPnj�tM[�NWYPLX�U\H�LM[�u[U\O\]X�Wl�v[w�U\H�x[\H[Pc�CV�yUq[�FWP[XL�hG�f[bG�IJC�KQBBCS�KUP]YO\]�LMUL�zXY_XLU\LOb[WYLZWn[X�O\�WYP�ZWYPLX�ZU\�ÛXW�_[�X[[\�UX�ZŶLYPÛ�lWPnXc{�U\H�LMUL�LM[�[bŴYLOW\�Wl�ZŶLYPÛ�\WPnX�U_WYL�iWn[\|XpUPLOZOpULOW\�O\�XWZO[L̀�MUb[�XMUp[H�U\H�_[[\�XMUp[H�_̀�LM[�vYpP[n[�NWYPL|X�P[pPWHYZLOb[�PO]MLX�}YPOXpPYH[\Z[Srd̂O~U_[LM�uG�vZM\[OH[Pc�tM[�v̀\[P]̀�Wl�daYÛOL̀�U\H�mPObUZ̀�O\�yWn[\|X�fO]MLXc�QBBQ�oG�NMOG�h[]Û�FG�JCD�KUP]YO\]LMUL�[aYÛOL̀�U\H�pPObUZ̀�UP[�O\[wLPOZU_̂̀ �̂O\q[H�U\H�nYXL�_[�U\Û̀~[H�UX�XYZM�O\�WPH[P�LW�pPWL[ZL�iWn[\|X�P[pPWHYZLOb[PO]MLX�U\H�H[b[̂Wp�U�lŶ̂�\WLOW\�Wl�̂[]Û�[aYÛOL̀Sr�vO[][̂c�XYpPU�\WL[�JC�KU\Û̀~O\]�[̂[n[\LX�Wl�X[w�[aYÛOL̀�UP]Yn[\L�lWPU_WPLOW\�PO]ML�U\H�OH[\LOl̀O\]�X[b[PÛ�[̂[n[\LX�Wl�LM[�UP]Yn[\L�[wpP[XX[H�O\�NUX[̀Sr�eUbOH��G�xU\Xc�kWL[c�vL[P[WL̀pO\]U\H�eOll[P[\Z[j�m̂U\\[H�mUP[\LMWWH�bG�NUX[̀�U\H�LM[�FYLYP[�Wl�v[w�eOXZPOnO\ULOW\�hUic�JBR��Û[�hG�G�JVDI�KJEEISKpPWpWXO\]�U�\[i�UppPWUZM�LW�[aYÛ�pPWL[ZLOW\�U\Û̀XOX�O\�iMOZMc�iM[\�H[L[PnO\O\]�Ol�U�XLULYL[�ZP[UL[X�U�X[w�_UX[HẐUXXOlOZULOW\c�ZWYPLX�iWŶH�ZW\XOH[P�iM[LM[P�LM[�̂Ui�P[XLX�W\�XL[P[WL̀pOZÛ�OH[UX�U_WYL�iWn[\�U\H�LM[OP�PŴ[Xc�O\ẐYHO\]LMWX[�_UX[H�W\�XL[P[WL̀pOZÛ�OH[UX�U_WYL�_OŴW]OZÛ�HOll[P[\Z[c�O\�WPH[P�LW�UbWOH�LM[�ZW\XLPUO\O\]�XOnÔUP̂̀�XOLYUL[HpPW_̂[n�bOX���bOX�_OŴW]OZÛ�HOll[P[\Z[SGAR FWP�[wUnp̂[Xc�X[[�tPO_[c�XYpPU�\WL[�RAr�yMUL�fW[�bG�yUH[�vMWŶH��Ub[�vUOHc�XYpPU�\WL[�JE�KX[w�[aYÛOL̀�WpO\OW\X_̀��UZq��ÛqO\c�f[bU�vO[][̂c�U\H�fW_O\�y[XLSr�fYLM�NŴq[Pc�daYÛOL̀�tM[WP̀�U\H�f[pPWHYZLOb[�FP[[HWnc�C�t[wG��GyWn[\���hG�EE�KJEERS�KUHbWZULO\]�U\�U\LO�[XX[\LOÛOXL�[aYÛOL̀�_UX[H�UppPWUZM�LW�P[pPWHYZLOb[�PO]MLX�}YPOXpPYH[\Z[LMUL�lWZYX[X�W\�LM[�lUZLYÛ�OnpUZL�Wl�P[pPWHYZLOb[�PO]MLX�P[]ŶULOW\X�O\�bO[i�Wl�XY_XLU\LOb[�[aYÛOL̀�lWP�iWn[\Sr�X[[ÛXW�XYpPU�\WL[�ACGmUn[̂U��POH][iUL[P�UHbU\Z[H�[aYÛOL̀�UP]Yn[\LX�O\�U�tMOPL[[\LM�gn[\Hn[\L�lPUn[iWPqG�v[[�mUn[̂U�eG��POH][iUL[Pcf[pPWHYZLOb[�FP[[HWn�UX�NObÔ�FP[[HWnj�tM[�tMOPL[[\LM�gn[\Hn[\L|X�fŴ[�O\�LM[�vLPY]]̂[�lWP�f[pPWHYZLOb[�fO]MLXcC��G�x[\H[P�fUZ[����YXLG�RBJ�KQBBBS�KYXO\]�LM[�̂[\X�Wl�LM[�ZW\LPWb[PX̀�Wb[P�LM[�pPWnWLOW\�Wl�kWPp̂U\L�O\�nO\WPOL̀ZWnnY\OLO[X�LW�UP]Y[�lWP�LM[�YX[�Wl�LM[�tMOPL[[\LM�gn[\Hn[\L�O\�ZMÛ̂[\]O\]�P[pPWHYZLOb[�PO]MLX�P[]ŶULOW\X�bOU�LM[MOXLWPOZÛ�pPUZLOZ[�Wl�zX̂Ub[�_P[[HO\]{�LW�UZMO[b[�[aYÛ�P[pPWHYZLOb[�PO]MLX�lWP�iWn[\�UX�ZWnpUP[H�LW�n[\�U\H�lWP_̂UZq�iWn[\�UX�ZWnpUP[H�LW�iMOL[�iWn[\SG�m[]]̀�NWWp[P�eUbOX�MUX�UHbU\Z[H�U\�MOXLWPOZÛ�[aYÛOL̀�UP]Yn[\L�O\�LM[ZW\L[wL�Wl�FWYPL[[\LM�gn[\Hn[\L�U\H�lUnỒ�PO]MLXG�v[[�m[]]̀�NWWp[P�eUbOXc�k[]̂[ZL[H�vLWPO[Xj�tM[�NW\XLOLYLOW\�U\HFUnỒ��ÛY[X�KJEEVS�KHPUiO\]�W\�\UPPULOb[X�lPWn�NObÔ�yUP�[PU�MOXLWP̀�LW�XMWi�LMUL�LM[�HPUlL[PX�Wl�LM[�f[ZW\XLPYZLOW\gn[\Hn[\LX�ZW\XOH[P[H�lUnỒ�UYLW\Wǹ �Z[\LPÛ�LW�X[ZYPO\]�[aYÛOL̀�U\H�ZOLO~[\XMOpSG�FWP�U\�[aYÛOL̀�UP]Yn[\L�O\U�MYnU\�PO]MLX�lPUn[iWPqc�X[[�f[_[ZZU��G�NWWq����[P\UPH�uG�eOZq[\Xc��YnU\�fO]MLX�è\UnOZX�Wl�g_WPLOW\�hUif[lWPnc�QI��YnG�fLXG��G�J�KQBBCS�KHWZYn[\LO\]�[bŴYLOW\�Wl�U_WPLOW\�̂UiX�W\�U\�O\L[P\ULOW\Û�XZÛ[�LMPWY]M�U�MYnU\PO]MLX�P[lWPn�̂[\X�U\H�P[ZWnn[\HO\]�LMUL�lWP�LM[�XUq[�Wl�iWn[\|X�[aYÛOL̀�U\H�M[ÛLMc�U_WPLOW\�_[�ZW\XOH[P[H�U�n[HOZÛWP�pY_̂OZ�M[ÛLM�OXXY[�PULM[P�LMU\�U�pUPL�Wl�U�ZPOnO\Û�WP�p[\Û�ZWH[SGdÔ[[\�uZeW\U]M�MUX�UHbWZUL[H�U�HOll[P[\L�[aYÛOL̀�_UX[H�UppPWUZM�lWZYX[H�W\�LM[�PO]ML�LW�_WHỒ�O\L[]POL̀�U\H�LM[]Wb[P\n[\L|X�P[XpW\XO_ÔOL̀�LW�pPWL[ZL�ZOLO~[\X�lPWn�X[POWYX�O\}YP̀�KO\�LMOX�ZUX[c�LM[�O\}YP̀�HW\[�LW�U�iWnU\�_̀�U�l[LYXHYPO\]�U\�Y\ZW\X[\LO\]�pP[]\U\Z̀SG�v[[�dÔ[[\�uZeW\U]Mc��P[UqO\]�LM[�g_WPLOW\�e[UĤWZqj�FPWn�NMWOZ[�LW�NW\X[\LKJEEASr�dÔ[[\�uZeW\U]Mc�u �̀�WH̀c�u �̀NW\X[\Lj�v[ZYPO\]�LM[�NW\XLOLYLOW\Û�fO]ML�LW�g_WPLOW\�FY\HO\]c�AQ�ĝ_U\̀hG�f[bG�JBID�KJEEES�KUHbU\ZO\]�LM[�UP]Yn[\L�LMUL�Ol�U�iWnU\�MUX�\WL�ZW\X[\L[H�LW�U�pP[]\U\Z̀c�LM[�l[LYX|X�[ll[ZLX�W\M[P�_WH̀�UP[�U�X[POWYX�O\}YP̀�LW�M[P�lY\HUn[\LÛ�PO]MLX�LW�̂O_[PL̀�U\H�_WHỒ�O\L[]POL̀�LMUL�}YXLOl̀�LM[�YX[�Wl�H[UĤ̀ �lWPZ[c[̂UbO\]�XYZM�U�iWnU\�XOnÔUP̂̀�XOLYUL[H�LW�WLM[PX�iMW�UP[�UL�POXq�lWP�X[POWYX�_WHỒ�O\}YPO[X�LMUL�iWŶH�}YXLOl̀�LM[�YX[Wl�H[UĤ̀ �lWPZ[c�U\H�XO\Z[�LM[�]Wb[P\n[\L�[\U_̂[X�WLM[PX�LW�H[l[\H�LM[nX[̂b[X�O\�LMOX�ZW\L[wLc�]Wb[P\n[\L�P[lYXÛ�LWlY\H�U_WPLOW\X�OX�U�bOŴULOW\�Wl�[aYÛ�pPWL[ZLOW\Sr�fW_O\�y[XLc�f[bO[i�dXXÙj�hO_[PÛOXn�U\H�g_WPLOW\c�VD�x[WG�hG�G
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ABBC�DBEEEF�DGHIJKLKJIGHM�NOPQHRMSTU�RKMVWJHIU�RU�RH�JXQYVIGQH�QZ�[JUIJKH�YG\JKRYGUW�RH]�UGIVRIGHM�NOPQHRMS�GH�ROSRGH�QZ�YG\JKRY�KJRUQHGHM�ĴIJH]GHM�ZKQW�_QSH�̀a�NGYYUTU�RKMVWJHI�ISRI�bQWJH�WVUI�\J�ZKJJ�GH�WRKKGRMJ�IQ�cRISRKGHJNOdGHHQHTU�RKMVWJHI�ISRI�bQWJH�WVUI�\J�ZKJJ�GH�UĴVRY�OSQGOJ�RH]�JH]GHM�GH�NOPQHRMSTU�RKMVWJHI�ISRI�bQWJH�WVUI\J�ZKJJ�GH�OSQQUGHM�LKJMHRHOe�RH]�OSGY]\GKISFafg hSJ�JiVRYGIe�ZKRWJbQKj�QLLQUJU�UĴ�]GUOKGWGHRIQKe�UIRIJ�ROIGQH�RH]�QISJK�ZQKWU�QZ�GHUIGIVIGQHRY�GHJiVRYGIea�kIU�LKQLQHJHIUWGMSI�UVLLQKI�LQYGOGJU�OKJRIGHM�GHUIGIVIGQHRY�OQH]GIGQHU�GH�bSGOS�bQWJH�RH]�WJH�SRXJ�JiVRY�ZKJJ]QW�GH�WRIIJKUOQHOJKHGHM�ISJ�OQHOJLIGQHl�\JRKGHMl�RH]�KJRKGHM�QZ�OSGY]KJHa�̀JJ�UVLKR�IĴI�RI�HQIJU�BgmBC�RH]�ROOQWLRHeGHM�IĴIaff J̀J�̀GJMJYl�UVLKR�HQIJ�nafC J̀J�oJXR�pa�̀GJMJYl�hSJ�qJb�rQYGIGOU�QZ�s\QKIGQHt�sH�uiVRYGIe�sHRYeUGU�QZ�[QWRHmrKQIJOIGXJ�s\QKIGQH�oJUIKGOIGQHUlAvvC�wa�kYYa�xa�oJXa�EEBy�UJJ�RYUQ�NQHGOR�PRXJel�qRIGQHRY�pRIIYJ�QXJK�s\QKIGQH�zQOVUJU�QH�̀QVIS�PRjQIR�{QIJl�qa|ahGWJUl�qQXa�Bl�Avvfl�RI�sBy�oJXR�pa�̀GJMJY�}�̀RKRS�pYVUIRGHl�NQWWe�PJRKJUI~l�sWa�rKQULJOIl��OIa��l�Avvfl�RI�AAyÌJLSRHGJ�̀GWQHl�sHIGR\QKIGQH�cRWLRGMH�[RXJU�zJWGHGUI�zYRMl�xasa�hGWJUl��OIa�El�Avvfl�RI�sBafn hSJ�SRKWmIQmbQWJH�RLLKQROS�SRU�ULKJR]�ISKQVMSQVI�ISJ�RHIGR\QKIGQH�WQXJWJHIa�̀JXJKRY�YJR]GHM�RHIGR\QKIGQHQKMRHG�RIGQHU�ZJRIVKJ�GI�RU�R�LKGWRKe�RKMVWJHI�RMRGHUI�ISJ�RXRGYR\GYGIe�QZ�R\QKIGQHa�̀JJl�JaMal�hSJ�pGIIJK�rKGOJ�QZ�cSQGOJlsWa�zJWGHGUIl�̀LKGHM�BEEnl�RXRGYR\YJ�RI�SIILt��bbbaZJWGHUIUZQKYGZJaQKM�RZ�BEEn�ULKGHM�̀LKGHMEnaL]Z�DYRUI�XGUGIJ]�qQXaBvl�AvvfF�DZJRIVKGHM�UJXJKRY�RKIGOYJU�R\QVI�ISJ�LSeUGORY�RH]�LUeOSQYQMGORY�LKGOJ�bQWJH�LRe�ZQK�R\QKIGQH�KGMSIUFycQHOJKHJ]�[QWJH�ZQK�sWJKGORl�s\QKIGQHTU�rSeUGORY�RH]�uWQIGQHRY�oGUjUl�SIILt��bbbaObZRaQKM�RKIGOYJ]GULYReaRUL~G]��BBB}]JLRKIWJHI�c[s}ORIJMQKeG]�YGZJ�DYRUI�XGUGIJ]�qQXa�Bvl�AvvfF�DĴLYRGHGHM�ISRI���K�JMRK]YJUU�QZ�ISJ�UVLLQUJ]�HQKWRYOe��QZ�R\QKIGQHl�ISJ�LKQOJ]VKJ�OQHIGHVJU�IQ�LQUJ�OQVHIYJUU�LSeUGORY�RH]�JWQIGQHRY�KGUjU�IQ�sWJKGORH�bQWJHmmUQWJIGWJU�JXJH�OQUIGHM�ISJW�ISJGK�YGXJU�Fy�qRIGQHRY�oGMSI�IQ�xGZJ�cQWWGIIJJl�kU�s\QKIGQH�̀RZJ~l�SIILt��bbbaHKYOaQKM�R\QKIGQH�s̀ Nz��kU�s\QKIGQH��̀RZJ�DYRUI�XGUGIJ]�qQXa�Bvl�AvvfF�DLKQXG]GHM�YGHjU�IQ�RKIGOYJU�]JUOKG\GHM�R\QKIGQH�RULSeUGORYYe�]RHMJKQVU�]VJ�IQ�KGUjU�QZ�LRGHl�\YJJ]GHMl�SJWQKKSRMJl�RH]�GHZJOIGQHl�RH]�LUeOSQYQMGORYYe�]RWRMGHM�]VJ�IQKGUjU�QZ�]JXJYQLGHM�UVGOG]RY�G]JRIGQHUl�UV\UIRHOJ�R\VUJ�LKQ\YJWU�RH]��LQUImR\QKIGQH�UeH]KQWJl��RWQHM�QISJK�LKQ\YJWUFy�LJKRIGQH�oJUOVJl�rQUI�s\QKIGQH��JRYGHMl�SIILt��bbbaQLJKRIGQHKJUOVJaQKM�~L�nv�DYRUI�XGUGIJ]�qQXa�Bvl�AvvfF�D�rQUIms\QKIGQH�̀eH]KQWJ�Drs̀ F�GU�R�IeLJ�QZ�rQUImhKRVWRIGO�̀IKJUU�PGUQK]JKa�kI�QOOVKU�bSJH�R�bQWRH�GU�VHR\YJ�IQ�bQKjISKQVMS�SJK�JWQIGQHRY�KJULQHUJU�]VJ�IQ�ISJ�IKRVWR�QZ�RH�R\QKIGQHa�Fy�zQOVU�QH�ISJ�zRWGYel�rQUIms\QKIGQH�dGIl�SIILt��bbbaZRWGYeaQKM�KJUQVKOJU�GIJWLMaOZW~GIJWG]�A�AfaOZW�DYRUI�XGUGIJ]�qQXa�Bvl�AvvfF�DQZZJKGHM�R�rQUIms\QKIGQH�dGI�ZQKR�UVMMJUIJ]�]QHRIGQH�QZ��Bvavv�bSGOS��SJYLU�bQWJH�G]JHIGZe�RH]�QXJKOQWJ�rQUIms\QKIGQH�̀eH]KQWJmmbSGYJ�ZGH]GHMSJRYGHM�RH]�ZQKMGXJHJUU�Fy�zQOVU�QH�ISJ�zRWGYel�zs�t�[SRI�cRH�|QV�hJYY�NJ�s\QVI�ISJ�rQUUG\YJ�xGHj�pJIbJJHs\QKIGQH�RH]�pKJRUI�cRHOJKl�SIILt��ZRWGYeaOVUISJYLaOQW�OMGm\GH�ZRWGYeaOZM�LSL�JH]VUJK�UI]�R]LaLSL~L�ZRiG]��Av�DYRUIXGUGIJ]�qQXa�Bvl�AvvfF�D�oJOJHI�UIV]GJU�KJXJRY�R�OQKKJYRIGQH�\JIbJJH�R\QKIGQH�RH]�\KJRUI�ORHOJKa�Fa�ISJK�RHIGR\QKIGQH�QKMRHG�RIGQHU�ZJRIVKJ�ISJ�SRKWmIQmbQWJH�RKMVWJHI�RU�QHJ�RWQHM�WRHe�R\QKIGQHmKJYRIJ]�OQHOJKHUaJ̀Jl�JaMal�sWJKGORH�xGZJ�xJRMVJl�s\QKIGQH�oGUjUl�SIILt��bbbaRYYaQKM�RKIGOYJaLSL~G]�BvBBC�DYRUI�XGUGIJ]�qQXa�Bvl�AvvfFDYGUIGHM�\KJRUI�ORHOJKl��LQUImR\QKIGQH�MKGJZl��RH]��JWQIGQHRY�RH]�LSeUGORY�]GUIVK\RHOJU��RU�RWQHM�ISJ�WQUI�OQWWQHKGUjU�QZ�R\QKIGQHFy�rKQmxGZJ�sOIGQH�xJRMVJl��JIIGHM��JYLl�SIILt��bbbaLKQYGZJROIGQHaQKM�ZRi�SJYLaSIW�DYRUI�XGUGIJ]�qQXaBvl�AvvfF�DYGUIGHM�QKMRHG�RIGQHU�RH]�\QQjU�ZQK��LQUImR\QKIGQH�SJRYGHM�Fy�rKGJUIU�ZQK�xGZJl�sZIJK�s\QKIGQHl�SIILt��bbbaLKGJUIUZQKYGZJaQKM�RZIJKR\QKIGQH�GH]ĴaSIW�DYRUI�XGUGIJ]�qQXa�Bvl�AvvfF�DYGUIGHM��SJRYGHM��KJUQVKOJUFa�zQK�QHJ�KJOJHIROOQVHI�QZ�bQWRHmLKQIJOIGXJ�RHIGR\QKIGQH�RKMVWJHIl�UJJ�uWGYe�pR�JYQHl�kU�hSJKJ�R�rQUIms\QKIGQH�̀eH]KQWJ~l�qa|ahGWJUl�_RHa�ACl�AvvCl��f�DNRMR�GHJFl�RI��BaJ̀XJKRY�UIRIJUl�GHOYV]GHM��SGQl�NGUUGUUGLLGl�RH]�xQVGUGRHR�SRXJ�ZQYYQbJ]�GH�̀QVIS�PRjQIRTU�ZQQIUIJLUl�GHOYV]GHM�ISJVUJ�QZ�ISJ�SRKWmIQmbQWJH�YRHMVRMJ�GH�YJMGUYRIGXJ�ZGH]GHMU�QK�IJUIGWQHea�zQK��SGQl�UJJ�NRKYJe��KJGHJKl��Q]TU�rQYGIGOURI�ISJ�̀IRIJSQVUJt��SGQ�s\QKIGQH��JRKGHM��QJU�IQ�̀VH]Re�̀OSQQYl�cQYVW\VU�zKJJ�rKJUUl�_VYe�Al�Avvfl�RXRGYR\YJRI�SIILt��bbbaZKJJLKJUUaQKM�]JLRKIWJHIU�]GULYRe�Bn�Avvf�AvCv�D�xGUR�PV]YJel�R�LRKRYJMRY�RH]�IKRXJYGHM�bGIHJUU�ZQKISJ�̀RH�sHIQHGQm\RUJ]�_VUIGOJ�zQVH]RIGQHTU�RHIGmR\QKIGQH��LJKRIGQH��VIOKe�LKQ�JOI�aaa�LKJUJHIJ]�Avvv�RZZG]RXGIUZKQW�bQWJH�OYRGWGHM�ISJGK�R\QKIGQHU�bJKJ�ZQKOJ]�QK�OQJKOJ]a�Fy�cJHIJK�ZQK�pGQJISGORY�oJZQKWl��SGQ�s\QKIGQHpRH��JIU��JRKGHMl�SIILt��bbbaO\KGHZQaQKM�cpoNG]bJUI�vCvfaSIWY�DYRUI�XGUGIJ]�_VYe�Avl�AvvfF�D�̀IJYYRK�IJUIGWQHebRU�MGXJH�\e�aaa�UJXJKRY�LQUImR\QKIGXJ�bQWJH�ZKQW��LJKRIGQH��VIOKe�Fa�zQK�NGUUGUUGLLGl�UJJ�xJMGUYRIVKJ�QZ�NGUUalcQHZJKJHOJ�cQWWGIIJJ�oJLQKI�QH�̀pAEAA�DNRKa�A�l�AvvfF�DIJUIGWQHe�QZ�xGUR�PV]YJel�LRKRYJMRY�RI��LJKRIGQH��VIOKeFl
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ABACDAEDF�AG�HGGIJKKLLLMNIFOAGCNPNQGROSMNOTKIATFUMAUIV�IATFCWXYZ[\]�̂_̀FRAQUF�Na�GHF�URCFPGCaCR�FBCWFPRF�LF�PNLHABFb�EFRAQUF�Na�GFUGCcNPS�QINP�GFUGCcNPS�Na�LNcFP�AENQG�HNL�AENOGCNP�HQOG�GHFcb�EFRAQUF�LF�PNL�dPNL�CG�CUPNG�TNNW�aNO�LNcFP�APW�CG�OFADDS�CUPeG�A�RHNCRFb�AENOGCNP�UHNQDW�PN�DNPTFO�EF�DFTADMfgh�UFF�ADUN�CW�M�̂GFUGCcNPSNa�iOARS�jFSPNDWUb�OFIOFUFPGAGCBF�aONc�kIFOAGCNP�kQGROSgb�ABACDAEDF�AG�HGGIJKKLLLMNIFOAGCNPNQGROSMNOTKIATFUMAUIVIATFCWXYZ[\lM�mP�nNQCUCAPAb�A�LCGPFUU�IOFUFPGFW�GHF�oNQGH�pAdNGA�iAUd�qNORF�jFINOG�CP�A�HFAOCPT�Na�GHF�nNQCUCAPAUGAGF�DFTCUDAGQOFb�APW�WCOFRGDS�rQNGFWb�LCGHNQG�AGGOCEQGCNPb�UCTPCaCRAPG�IAUUATFU�Na�GHF�OFINOG�CP�HFO�NLP�GFUGCcNPSMsFAOCPTU�NP�oM̀M�YY�̀FaNOF�GHF�sNQUF�tWcCPCUGOAGCNP�Na�uOCcCPAD�vQUGCRF�uNccM�̂nAM�\wwxg�̂GFUGCcNPS�Na�pOMqOFWA�yRzCUUCR�̀QUHgb�ABACDAEDF�AG�HGGIJKKLLLMDALNaDCaFION{FRGMRNcKEDNTKpNRQcFPGUK|OFIAOFW}\wiFUGCcNPS}u\w~a}u\wqOFWA}u\wyRzCUUCR}u\ẁQUH}u\u}\wypMIWaM�taGFO�HFAOCPT�|NUG�tENOGCNP�oSPWONcF�̂|tog�GFUGCcNPSbGHF�DFTCUDAGQOF�FPARGFW�A�_GOCTTFO�EAPf�GN�TN�CPGN�FaaFRG�LCGH�jNFeU�NBFOOQDCPTM�pNOCPWA�uM�̀NOWDFF����CdNDAU�iM�CdAUb��ONWCPT�jNFJ��FG�NP�GHF�|jt�̀APWLATNPb��AGeD�jFBM�kPDCPFb�vQPF��lb�\wwxb�HGGIJKKAOGCRDFMPAGCNPADOFBCFLMRNcKVrX�pyYk����i�[k��[�\���ivD��TL����kiWH�cvdX�RX�M�qCPADDSb�DFTCUDAGNOU�CP�NGHFO�UGAGFU�HABF�RCGFWoNQGH�pAdNGA�AU�A�cNWFDb�UQRH�AU�UGAGF�UFPAGNO�sAPd��OLCPb�LHN�UINPUNOFW�A�ECDD�ROCcCPADC�CPT�AENOGCNP�CP�tDAEAcAbOFcAOdCPT�_m�GHNQTHG�Ca�oNQGH�pAdNGA�RAP�WN�CGb�tDAEAcA�NQTHG�GN�WN�CGMf��QWOQP�oRHQDG�b�tDAEAcA�nFTCUDAGNOU�|QUHaNO�nAL�GN�̀AP�tENOGCNPb�nCaFoCGF�FLUMRNcb�yAOM�\Zb�\wwxb�HGGIJKKLLLMDCaFUCGFMPFGKDWPK\wwxKcAOKwxwY\Zw�MHGcDh�UFFADUN�jCRH��HCUFPb�oGAGFU�nCPCPT��I�GN�uNIS�oNQGH�pAdNGA�̀APb�oGAGF��FG�uAICGND�vMb�yAOM��Yb�\wwxMxl oFF�oCFTFDb�UQIOA�PNGF�xZM�̂AOTQCPT�GHAG�AENOGCNP�OFUGOCRGCNPU�{QUGCaCFW�ES�TFPWFO�IAGFOPADCUG�OFAUNPCPT�Na�GHF�dCPWF�IOFUUFW�CP�oNQGH�pAdNGA�FPaNORF�QPRNPUGCGQGCNPAD�UGFOFNGSIFU�AENQG�LNcFPeU�DCcCGFW�WFRCUCNPAD�RAIARCGS�APW�GHFCO_PAGQOADf�aAcCDS�ONDFUh�WFcNPUGOAGCPT�HNL�UQRH�OFTQDAGCNP�BCNDAGFU�BADQFU�Na�FrQAD�aOFFWNc�AG�GHF�HFAOG�Na�GHF�uNQOGeUUF��WCUROCcCPAGCNP�RAUFU�APW�BADQFU�Na�UF�QAD�FrQADCGS�AG�GHF�HFAOG�Na�GHF�uNQOGeU�OFIONWQRGCBF�DCEFOGS�RAUFUgMZw qNO�RNccFPGAGNOU�FPWNOUCPT�uAUFSeU�USPGHFUCU�Na�DCEFOGS�APW�FrQADCGSb�UFF�CWMh�UFF�ADUN�tPCGA�nM�tDDFPb�iHF�|ONINUFW�rQAD�|ONGFRGCNP�qC��aNO�tENOGCNP�nALJ�jFaDFRGCNPU�NP�uCGC�FPUHCIb��FPWFO�APW�GHF�uNPUGCGQGCNPb��]�sAOBM�vMnM���|QEM|NDeS���l�̂�ll[g�̂AOTQCPT�GHAG�RNPGOAOS�GN�LNOd�ES�uAUU�oQPUGFCP�APW�NGHFOUb�AP�FrQADCGS�AIIONARH�GN�OFIONWQRGCBF�OCTHGULNQDW�PNG�PFRFUUAOCDS�HABF�IONWQRFW�WCaaFOFPG�OFUQDGU�GHAP�GHF�IOCBARS�DCEFOGS�AIIONARH�HAU�APW�GHAG�GHF�IOCBARS�DCEFOGSAIIONARH�CU�PNG�cNOF�HAOcaQD�GHAP�HFDIaQD�EQG�UHNQDW�EF�RNcECPFW�LCGH�AP�FrQAD�IONGFRGCNP�AIIONARH�GN�ARHCFBF�GHFEFUG�OFUQDGUgh�pABCW�̀M�uOQ�b�_iHF�oF�QAD�qOFFWNc�uAUFUf�V�uNPGOARFIGCNPb�tENOGCNPb�tEUGCPFPRFb�APW�GHF�uNPUGCGQGCNPbY[�sAOBM�uMjM�uMnM�nM�jFBM�\llb�Yw\�̂\wwwg�̂CPGFOIOFGCPT�GHF�oQIOFcF�uNQOGeU�WFRCUCNPU�NP�RNPGOARFIGCNP�APW�AENOGCNPAU�QIHNDWCPT�FrQAD�RCGC�FPUHCI�aNO�cFP�APW�LNcFPb�IONROFAGCBF�AQGNPNcSb�APW�A�OCTHG�GN�ENWCDS�CPGFTOCGS�AU�LFDD�AU�A_PNPRNPUFrQFPGCAD�UCWF�RNPUGOACPG�aNOECWWCPT�TNBFOPcFPG�aONc�QUCPT�GHF�GHOFAG�FCGHFO�Na�IHSUCRAD�HAOc�NO�Na�GHF�ROFAGCNPNa�PFL�IFOUNPU�AU�A�cFAPU�Na�RNPGONDDCPT�RCGC�FPUe�EFHABCNObf�LHCDF�AOTQCPT�GHAG�GHCU�CPGFOIOFGAGCNP�PFTAGFU�GHF�RDACcGHAG�GHF�WFRCUCNPU�CP�rQFUGCNP�UQIINOG�A�_OCTHG�GN�UF�f�DCdF�GHAG�AG�CUUQF�CP�RONUU�UF��UNWNcS�UGAGQGFUgh�pADSb�UQIOA�PNGFxYh�zAOUGb�UQIOA�PNGF�xYb�AG�[�Yh�pNONGHS��M�jNEFOGUb��PUHARdDCPT�̀DARd�yNGHFOHNNWb�l[�yCRHM�nM�jFBM�lY]�̂�llZgŴFUROCECPT�UGOAGFTCFU�QUFW�ES�AGGNOPFSU�GN�RHADDFPTF�GHF�RNPBCRGCNPU�Na�EDARd�cNGHFOU�LHN�QUFW�WOQTU�LHCDF�IOFTPAPGGN�WFcNPUGOAGF�GHF�CcINOGAPRF�Na�EOCPTCPT�OARF�GN�GHF�UQOaARF�Na�DFTAD�AOTQcFPGU�CP�GHCU�AOFPA�CP�NOWFO�GN�UHNL�HNL�UQRHINDCRCFU�BCNDAGF�EDARd�LNcFPeU�OCTHGU�AU�EDARd�LNcFPgh��DC�AEFGH�yM�oRHPFCWFOb�iHF�oSPFOTS�Na��rQADCGS�APW�|OCBARSCP��NcFPeU�jCTHGUb�\ww\��M�uHCM�nFTAD�qM��YZ�̂\ww\g�̂AOTQCPT�GHAG�FrQADCGS�APW�IOCBARS�AOF�CPF�GOCRAEDS�DCPdFW�APWcQUG�EF�APADS�FW�AU�UQRH�CP�NOWFO�GN�IONGFRG�LNcFPeU�OFIONWQRGCBF�OCTHGU�APW�WFBFDNI�A�aQDD�PNGCNP�Na�DFTAD�FrQADCGSghUFF�ADUN�|AQDA�tEOAcUb�iHF�iOAWCGCNP�Na�jFIONWQRGCNPb�YZ�tOC�M�nM�jFBM��[Y�̂�ll[g�̂AOTQCPT�GHAG�GHF�oQIOFcF�uNQOGeUOFIONWQRGCBF�OCTHGU�{QOCUIOQWFPRF�cCOONOU�A�HCUGNOCRAD�AcECBADFPRF�AENQG�GHF�RNPGOND�Na�OFIONWQRGCNPb�LNcFPeU�cNOADATFPRSb�APW�GHF�OFWFcIGCBF�ONDF�Na�cNGHFOHNNW�APW�LCaFWNc�GHAG�CU�IAOGCRQDAODS�IONEDFcAGCR�CP�GHF�IOCBARS�DCEFOGSCPGFOFUG�UIHFOF�UCPRF�aQPWAcFPGAD�OCTHGU�cQUG�EF�EAUFW�NP�tcFOCRAP�GOAWCGCNP�APW�HCUGNOS�APW�GHAG�GOAWCGCNP�APW�HCUGNOSAOF�aAGADDS�aDALFW�LHFP�CG�RNcFU�GN�TFPWFO�FrQADCGSgMZ� oFF�UQIOA�PNGFU�Y]��\�APW�ARRNcIAPSCPT�GF�GM�uNPUGCGQGCNPAD�DCcCGAGCNPU�NP�DALU�GHAG�IFOIFGQAGF�TFPWFO�UGFOFNGSIFUCP�UF��APW�aAcCDS�ONDFU�RAP�EF�FPaNORFW�LCGHNQG�F�IOFUUDS�TONQPWCPT�GHFUF�DCcCGAGCNPU�CP�GHF�OFrQCOFcFPG�GHAGTNBFOPcFPG�FrQADDS�OFUIFRG�GHF�aOFFWNc�APW�EQOWFP�GHF�LFDaAOF�Na�cFP�APW�LNcFPM�ka�RNQOUFb�GHF�cNOF�CPWCOFRGDS�GHFUFRNPUGCGQGCNPAD�RNccCGcFPGU�AOF�F�IOFUUFWb�GHF�FAUCFO�CG�cAS�IONBF�GN�FBAWF�GHFcMZ\ �\Z�oM�uGM��x�w�̂\wwZgM
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INTEREST OF AMICI CURIAE  
Amici Serena Mayeri, Melissa Murray, and Reva 

Siegel are professors of constitutional law and 
equality law. They submit this brief to identify and 
explain the equal protection principles that support 
Respondents’ position and afford an independent basis 
on which to affirm the judgment below.1  

Serena Mayeri is Professor of Law and History at 
University of Pennsylvania Carey Law School; 
Melissa Murray is Frederick I. and Grace Stokes 
Professor of Law at New York University School of 
Law; and Reva Siegel is Nicholas deB. Katzenbach 
Professor of Law at Yale Law School.2 

SUMMARY OF ARGUMENT 
The fundamental right at stake in this case 

matters to millions of Americans—not only to those 
who choose to end their pregnancies, but also to those 
who make life decisions secure in the understanding 
that they could make that choice if necessary. One in 
four women of child-bearing age in this country will 
have an abortion. They represent every race, religion, 

 
1 All parties have consented to the filing of this brief. No counsel 
for a party authored this brief in whole or in part, and no party 
or counsel for a party made a monetary contribution intended to 
fund its preparation or submission. No person other than amici 
or amici’s counsel made a monetary contribution to the 
preparation or submission of this brief. 
2 Amici join this brief as individuals; institutional affiliation is 
noted for informational purposes only and does not indicate 
endorsement by institutional employers of the positions 
advocated in this brief. 
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socioeconomic background, and more.3 They often are 
already raising children themselves. And because our 
society provides such inadequate infrastructure for 
families and so little support for caregivers, 
increasingly, those who decide to end their 
pregnancies are living in poverty.4  

HB 1510 impermissibly burdens the constitutional 
right to liberty and bodily autonomy—in direct 
violation of this Court’s precedent in Roe v. Wade, 410 
U.S. 113 (1973), and Planned Parenthood of 
Southeastern Pennsylvania v. Casey, 505 U.S. 833 
(1992). See Resp. Br. 2-3, 12-15. But HB 1510 also 
violates another fundamental constitutional 
guarantee—the right to equal protection under the 
law. See id. at 36-41. As amici explain in this brief, the 
Equal Protection Clause supplies an additional, 
independent basis for the constitutional right to an 
abortion, and it forbids states like Mississippi from 
trampling on that right by passing laws like HB 1510.  

 
3  See Rachel K. Jones & Jenna Jerman, Population Group 
Abortion Rates and Lifetime Incidence of Abortion: United States, 
2008-2014, 107 AM. J. PUB. HEALTH 1904, 1907 (2017) (finding 
that “an estimated 23.7% of women aged 15 to 44 years in 2014 
will have an abortion by age 45”); see also Patrick T. Brown, 
Catholics Are Just as Likely to Get an Abortion as Other U.S. 
Women. Why?, AMERICA (Jan. 24, 2018), https://www. 
americamagazine.org/politics-society/2018/01/24/catholics-are-
just-likely-get-abortion-other-us-women-why. 
4  See, e.g., Sabrina Tavernise, Why Women Getting Abortions 
Now Are More Likely to Be Poor, N.Y. TIMES (July 9, 2019), 
https://www.nytimes.com/2019/07/09/us/abortion-access-
inequality.html (“Half of all women who got an abortion in 2014 
lived in poverty, double the share from 1994 … .”). 
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Under this Court’s equal protection jurisprudence, 
laws that classify on the basis of sex—including laws 
that regulate pregnancy—are subject to heightened 
scrutiny. United States v. Virginia, 518 U.S. 515, 533-
34 (1996) (“Virginia”); see also Nev. Dep’t of Hum. 
Res. v. Hibbs, 538 U.S. 721, 728-34 (2003). To survive 
heightened scrutiny, the State of Mississippi must 
offer an “exceedingly persuasive justification” for its 
sex-based classification: specifically, it must show that 
its decision to regulate by sex-discriminatory means is 
substantially related to the achievement of important 
governmental objectives. Virginia, 518 U.S. at 531-33. 
In making that showing, the State may “not rely on 
overbroad generalizations about the different talents, 
capacities, or preferences of males and females,” nor 
may sex classifications “be used, as they once were, to 
create or perpetuate the legal, social, and economic 
inferiority of women.” Id. at 533-34 (internal citation 
omitted). HB 1510 does not pass constitutional muster 
under this standard.  

Mississippi has enacted HB 1510 to “protect[] the 
life of the unborn” and to “protect[] the health of 
women.” See H.B. 1510 § 1(2)(b)(i)-(v), 2018 Leg., Reg. 
Sess. (Miss. 2018) (citations omitted). With certain 
narrow exceptions, the statute prohibits physicians 
from performing “an abortion” on a “maternal patient” 
after 15 weeks—singling out a pregnant woman and 
imposing on her the role of mother. See id. § 1(4). But 
the State denies the enormity of this imposition by 
expressly claiming that coercing motherhood, over a 
woman’s objection, protects the woman in addition to 
any fetal life she may carry. See id. § 1(2)(b)(ii)-(v). 
The statute’s paternalist justifications derive from 
“overbroad generalizations,” Virginia, 518 U.S. at 533, 
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about women as destined for motherhood that date 
back to nineteenth-century anti-abortion campaigns.  

Relying on these antiquated sex-role stereotypes, 
Mississippi assumed it could fulfill both of its 
important objectives (protecting fetal life and women’s 
health) by prohibiting abortion after 15 weeks. 
Because the State relied so heavily on sex-role 
stereotypes to achieve its two ends, it failed to explore 
the many less discriminatory and noncoercive ways to 
reduce abortion and to protect the life and health of 
women and future generations—such as by providing 
appropriate and effective sex education or assisting 
those who wish to bear children. 

 For these reasons, Mississippi has failed to offer 
an “exceedingly persuasive justification” for forcing a 
woman to continue pregnancy. Id. at 531. HB 1510 
instead enforces a sex-based and coercive 
classification that “perpetuate[s] the legal, social, and 
economic inferiority of women.” Id. at 534. Although 
people of all gender identities may become pregnant, 
seek abortions, or bear children, see Resp. Br. 13 n.3, 
this brief focuses on the constitutionally 
impermissible sex-role judgments about women that 
historically undergird laws regulating abortion, see 
infra Part II, including HB 1510. See, e.g., Miss. H.B. 
1510 § 1(2) (using language such as “maternal patient” 
and “women”); see also infra n.13 (reporting on debate 
among State legislators about the Mississippi women 
on whom the State’s abortion regulations focus).5  

 
5 Laws that discriminate on the basis of pregnancy can involve 
various forms of sex-based discrimination, as this Court has 
 



5 

 This brief proceeds in four parts. First, amici 
demonstrate that, under this Court’s existing 
precedent, laws that regulate pregnancy, like HB 
1510, are sex classifications subject to heightened 
scrutiny. Second, amici explain how HB 1510’s 
attempt to protect both women’s health and fetal life 
violates settled equal protection principles by relying 
on archaic notions about a woman’s social role. Third, 
amici show that Mississippi relied on these 
impermissible assumptions to enact HB 1510’s 
regulation on abortion and, in fact, rejected numerous 
other less discriminatory means of protecting women’s 
health and fetal life. And fourth, amici explain why 
attempts to justify HB 1510 on equality grounds are 
meritless.  

ARGUMENT 
I. HB 1510 VIOLATES THE EQUAL 

PROTECTION CLAUSE 
A. This Court’s Precedents Recognize 

That Equality Principles Underlie the 
Constitutional Right to an Abortion 

The right to make decisions about whether to end 
a pregnancy is grounded in both the Due Process and 
Equal Protection Clauses. In Casey, this Court 
acknowledged that women’s talent, capacity, and right 
“to participate equally in the economic and social life 

 
acknowledged. Cf. Bostock v. Clayton County, 140 S. Ct. 1731, 
1744 (2020) (“In Phillips, the employer could have accurately 
spoken of its policy as one based on ‘motherhood.’ In much the 
same way, today’s employers might describe their actions as 
motivated by their employees’ homosexuality or transgender 
status.”). 
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of the Nation” is dependent on “their ability to control 
their reproductive lives.” 505 U.S. at 856. Indeed, 
because of the physical, emotional, spiritual, 
economic, and social stakes of pregnancy and 
motherhood, the State cannot “insist, without more, 
upon its own vision of the woman’s role, however 
dominant that vision has been in the course of our 
history and of our culture. The destiny of the woman 
must be shaped to a large extent on her own 
conception of her spiritual imperatives and her place 
in society.” Id. at 852; see also Gonzales v. Carhart, 550 
U.S. 124, 172 (2007) (Ginsburg, J., dissenting) 
(“[L]egal challenges to undue restrictions on abortion 
procedures … center on a woman’s autonomy to 
determine her life’s course, and thus to enjoy equal 
citizenship … .”).6 

And just last Term, Justice Sotomayor recognized 
the equality interests at stake in accessing abortion. 
Justice Sotomayor observed that “[t]his country’s laws 
have long singled out abortions for more onerous 
treatment than other medical procedures that carry 
similar or greater risks,” imposing “an unnecessary, 
irrational, and unjustifiable undue burden on women 
seeking to exercise their right to choose.” FDA v. Am. 
Coll. of Obstetricians & Gynecologists, 141 S. Ct. 578, 
585 (2021) (Sotomayor, J., dissenting) (citing 
Gonzales, 550 U.S. at 172 (Ginsburg, J., dissenting)). 

 
6 Cf. Lawrence v. Texas, 539 U.S. 558, 575 (2003) (“Equality of 
treatment and the due process right to demand respect for 
conduct protected by the substantive guarantee of liberty are 
linked in important respects, and a decision on the latter point 
advances both interests.”). 
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Those undue burdens are often most severe for low-
income women and women of color. Id. at 582. 

Accordingly, Justices of this Court have long 
acknowledged the fundamental equality principles 
that underlie the constitutional right to an abortion. 
Similarly, and over time, the Court has applied its 
prohibition on discriminatory sex-based classifications 
to laws regulating pregnancy. As amici explain in 
further detail below, HB 1510 violates those equality 
principles by imposing an unjustified and profoundly 
dangerous sex-based restriction on a woman’s right to 
control her own reproductive life.7 

B. Pregnancy Regulations Are Sex-Based 
Classifications Subject to Heightened 
Scrutiny  

Throughout much of American history, belief in 
traditional gender roles has shaped the Nation’s laws, 
including the assumptions that “a woman is, and 
should remain, ‘the center of home and family life,’” 
and that “‘a proper discharge of [a woman’s] maternal 

 
7 Even before Casey, prominent legal scholars recognized that the 
abortion right is also protected by the Constitution’s equality 
guarantees. See Casey, 505 U.S. at 928 & n.4 (Blackmun, J., 
concurring in part) (observing that the “assumption—that 
women can simply be forced to accept the ‘natural’ status and 
incidents of motherhood—appears to rest upon a conception of 
women’s role that has triggered the protection of the Equal 
Protection Clause” and citing scholarship); see also Serena 
Mayeri, Undue-ing Roe: Constitutional Conflict and Political 
Polarization in Planned Parenthood v. Casey, in REPRODUCTIVE 
RIGHTS AND JUSTICE STORIES 150-52 (Melissa Murray, Katherine 
Shaw & Reva B. Siegel, eds. 2019) (describing role of sex equality 
principles in academic and judicial discourse leading up to 
Casey). 
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functions … justif[ies] [protective] legislation,’” Hibbs, 
538 U.S. at 729 (third alteration added) (citing Hoyt v. 
Florida, 368 U.S. 57, 62 (1961), and Muller v. Oregon, 
208 U.S. 412, 422 (1908)). Those sex-role stereotypes 
led three members of this Court to insist that “[t]he 
paramount destiny and mission of woman are to fulfil 
the noble and benign offices of wife and mother. This 
is the law of the Creator.” Bradwell v. Illinois, 83 U.S. 
(16 Wall.) 130, 141 (1872) (Bradley, J., joined by 
Swayne and Field, JJ., concurring in judgment) 
(upholding a state’s denial of a law license to a woman 
because of her sex). 

Fifty years ago, this Court changed course and 
began to strike down sex-based state action that 
enforced these traditional gender stereotypes as 
unconstitutional under the Equal Protection Clause. 
See Reed v. Reed, 404 U.S. 71, 76 (1971); Frontiero v. 
Richardson, 411 U.S. 677, 684-85 (1973) (plurality 
opinion) (citing Bradwell as evidence of the Nation’s 
“long and unfortunate history of sex discrimination”). 
The Court did not initially give a clear account of how 
pregnancy-based regulations perpetuate these 
stereotypes. See Geduldig v. Aiello, 417 U.S. 484, 496 
n.20 (1974). But as the Court gained experience 
interpreting the Pregnancy Discrimination Act of 
1978, 42 U.S.C. § 2000e(k) (2018), it began to explain 
how certain laws regulating pregnancy could be based 
on impermissible sex-role stereotypes, see Cal. Fed. 
Sav. & Loan Ass’n v. Guerra, 479 U.S. 272, 289-90 
(1987) (Marshall, J.) (upholding a state law 
mandating a reasonable, unpaid pregnancy disability 
leave as consistent with the Pregnancy Discrimination 
Act and Title VII because it “promotes equal 
employment opportunity” and “does not reflect archaic 
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or stereotypic notions about pregnancy and the 
abilities of pregnant workers”).  

The Court thereafter made clear that equal 
protection principles apply with equal force to 
pregnancy-based classifications. Justice Ginsburg’s 
landmark decision in United States v. Virginia 
recognized that pregnancy-based regulations, too, are 
sex classifications subject to scrutiny under the Equal 
Protection Clause. See Virginia, 518 U.S. at 533-34 
(citing Cal. Fed., 479 U.S. at 289). In Virginia, the 
Court held that sex classifications cannot be justified 
by physical differences between men and women. The 
Court affirmed that the Constitution’s equality 
guarantees extend to women as men’s equals, 
regardless of any “inherent differences” between the 
sexes. Those “[i]nherent differences,” the Court 
explained, “remain cause for celebration, but not for 
denigration of the members of either sex or for 
artificial constraints on an individual’s opportunity.” 
Id. 

Not every sex classification, the Court reasoned, 
was constitutionally infirm. Sex classifications that 
“promot[e] equal employment opportunity” or 
“advance [the] full development of the talent and 
capacities of our Nation’s people”—like the state law 
establishing unpaid pregnancy disability leave at 
issue in Cal. Fed.—are permissible. Id. at 533 (quoting 
Cal. Fed., 479 U.S. at 289 (first alteration in original)). 
But the Court in Virginia held that the Constitution’s 
guarantee of equal protection means that sex 
“classifications may not be used, as they once were … 
to create or perpetuate the legal, social, and economic 
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inferiority of women.” Id. at 534 (internal citation 
omitted).  

Seven years later, Chief Justice Rehnquist 
elaborated on Virginia’s logic, further confirming that 
the Equal Protection Clause applied to laws 
regulating pregnancy. In Hibbs, the Court held that 
Congress could enact the Family and Medical Leave 
Act to remedy and prevent inequality in the provision 
of family leave because historically, “ideology about 
women’s roles” had been used to justify discrimination 
against women particularly when they were “mothers 
or mothers-to-be.” 538 U.S. at 736 (citation omitted).  

Hibbs made clear that pregnancy-based 
regulations anchored in archaic stereotypes about 
gender roles can violate the Equal Protection Clause. 
As Chief Justice Rehnquist put it, the “differential 
[maternity and paternity] leave policies were not 
attributable to any differential physical needs of men 
and women, but rather to the pervasive sex-role 
stereotype that caring for family members is women’s 
work.” Id. at 731. Laws perpetuating such sex-role 
stereotypes injured women and men. And “[t]hese 
mutually reinforcing stereotypes,” the Chief Justice 
recognized, “created a self-fulfilling cycle of 
discrimination that forced women to continue to 
assume the role of primary family caregiver.” Id. at 
736 (“Because employers continued to regard the 
family as the woman’s domain, they often denied men 
similar accommodations or discouraged them from 
taking leave.”).  

Taken together, Virginia and Hibbs establish that 
laws regulating pregnancy are sex-based 
classifications that violate the Equal Protection 
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Clause when they are rooted in sex-role stereotypes 
that injure or subordinate. See Reva B. Siegel, The 
Pregnant Citizen, from Suffrage to the Present, 19TH 
AMENDMENT SPECIAL EDITION GEO. L.J. 167, 189-211 
(2020); see also id. at 208 & n.229 (explaining 
Geduldig’s status after Virginia and Hibbs). 

C. Because HB 1510 Regulates Pregnancy, 
It Must Satisfy Heightened Scrutiny  

HB 1510 singles out pregnant women for coercive 
regulation. By its terms, the law is designed to deprive 
women, and not men, of their right to make choices 
about whether or not to have children.  

Because Mississippi has chosen “discriminatory 
means” to protect health and life, the State must 
satisfy heightened scrutiny by offering an 
“exceedingly persuasive” justification for its choice of 
means that does not rely on “overbroad 
generalizations” about the differences between sexes. 
Virginia, 518 U.S. at 533. In scrutinizing sex-based 
state action for impermissible sex stereotyping, the 
Virginia standard examines the law’s historical 
context and the State’s decision-making in a larger 
policy context to ascertain whether the State’s sex-
based classification is being used “to create or 
perpetuate the legal, social, and economic inferiority 
of women.” Id. at 534.8 

 
8 See Virginia, 518 U.S. at 535-40 (determining from historical 
context that stereotyped beliefs about sex roles originating in 
nineteenth-century ideas about women’s physical and 
reproductive fragility underpinned the exclusion of women from 
VMI); id. at 539 (determining from policy context that VMI’s 
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HB 1510 does not satisfy heightened scrutiny for at 
least two reasons. First, considered in historical 
context, the State’s legislative findings reflect “ancient 
notions about women’s place in the family and under 
the Constitution—ideas that have long since been 
discredited.” Gonzales, 550 U.S. at 185 (Ginsburg, J., 
dissenting). See infra Part II. Second, relying on these 
traditional sex roles, the State assumed it could 
protect fetal life and the health of women by 
prohibiting abortion after 15 weeks. But gripped by 
those stereotyped beliefs, Mississippi failed to adopt 
many alternative, less discriminatory means of 
reducing abortion and supporting those who seek to 
raise children. See infra Part III. 

II. MISSISSIPPI’S JUSTIFICATIONS FOR 
HB 1510 ARE INEXTRICABLY 
INTERTWINED WITH OUTDATED 
STEREOTYPES ABOUT WOMEN 

Petitioners insist that Roe and Casey “shackle 
States to a view of the facts that is decades out of 
date.” Pet. Br. 4. To the contrary, Mississippi’s own 
logic and its laws are anchored in the past.  

Today, as in the past, advocates of laws like HB 
1510 argue that restricting abortion will protect fetal 
life and protect women—all while denying that 
limiting abortion access risks hurting women. 9  See 

 
rejection of coeducation in 1986 did not reflect “any 
Commonwealth policy evenhandedly to advance diverse 
educational options”). 
9  In the 1990s, in response to public unease with arguments 
against abortion that ignored or attacked women, advocates 
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Miss. H.B. 1510 § 1(2)(b)(i) (finding that banning 
abortion protects fetal life); id. § 1(2)(b)(ii)-(v) (finding 
that banning abortion protects women). 

These justifications are not new. The nineteenth-
century anti-abortion campaign, too, claimed that 
regulating abortion would protect women’s physical 
and psychological health. The anti-abortion campaign 
shows how a call to protect a pregnant woman’s health 
can function as an effort to enforce a woman’s role as 
mother. Most importantly, the campaign 
demonstrates how seemingly benign concerns can be 
deeply entangled with wholly unconstitutional 
reasons for compelling a woman to bear a child. See 
Reva Siegel, Reasoning from the Body: A Historical 
Perspective on Abortion Regulation and Questions of 
Equal Protection, 44 STAN. L. REV. 261, 280-323 (1992) 
(showing how nineteenth-century doctors argued that 
banning abortion would protect fetal life, protect a 
woman’s health, enforce wives’ marital duties, and 
control the relative birthrates of “native” and 
immigrant populations, in order to preserve the 
demographic character of the nation); see also infra 
Part IV.  

 
began to emphasize that restricting abortion not only protects 
fetal life, but also protects women’s psychological and physical 
health. See Reva B. Siegel, Why Restrict Abortion? Expanding the 
Frame on June Medical, 2020 SUP. CT. REV. (forthcoming 2021) 
(manuscript at 20-33), https://papers.ssrn.com/sol3/papers.cfm? 
abstract_id=3799645 (explaining how anti-abortion movement’s 
“pro-woman and pro-life” claims implicitly and expressly appeal 
to the sex role-based belief that what is best for children is best 
for the mother’s health). 
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A. Historical Context Illustrates That Sex 
Stereotypes Are Interwoven into 
Abortion Restrictions Like HB 1510 

In the nineteenth century, the physician who led 
the campaign to ban abortion, Dr. Horatio Storer, 
claimed that childbearing was “the end for which 
[married women] are physiologically constituted and 
for which they are destined by nature.” See HORATIO 
STORER, WHY NOT? A BOOK FOR EVERY WOMAN 75-76 
(1866); JAMES C. MOHR, ABORTION IN AMERICA: THE 
ORIGINS AND EVOLUTION OF NATIONAL POLICY, 1800–
1900, 78, 89, 148 (1978) (recounting Storer’s role in 
persuading Americans to ban abortion). According to 
Storer, avoiding this pre-ordained biological and social 
role would lead to a woman’s physical and social ruin. 
See STORER, supra, at 37 (“[A]ny infringement of 
[natural laws] must necessarily cause derangement, 
disaster, or ruin.”); H.S. POMEROY, THE ETHICS OF 
MARRIAGE 97 (1888) (“Interference with Nature so 
that she may not accomplish the production of healthy 
human beings is a physiological sin of the most 
heinous sort … .”). The American Medical 
Association’s 1871 Report on Criminal Abortion 
denounced a woman who ended a pregnancy: “She 
becomes unmindful of the course marked out for her 
by Providence, she overlooks the duties imposed on 
her by the marriage contract.” D.A. O’Donnell & W.L. 
Atlee, Report on Criminal Abortion, 22 TRANSACTIONS 
AM. MED. ASS’N 239, 241 (1871).  

During this same time, doctors further justified 
controlling women’s roles by asserting women’s 
incompetence to make their own decisions about sex 
and childbearing. Because they understood 
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childbearing as the “end for which [women] are 
psychologically constituted and for which they are 
destined by nature,” anti-abortion advocates claimed 
that termination of pregnancy is “disastrous to a 
woman’s mental, moral, and physical well-being.” 
STORER, supra, at 75-76. The notion that interrupting 
a pregnancy produced feminine hysteria followed 
neatly from the premise that women lack decisional 
capacity to choose to avoid motherhood. See E.P. 
Christian, The Pathological Consequences Incident to 
Induced Abortion, 2 DETROIT REV. MED. & PHARMACY 
145, 146 (1867) (noting that “violence against the 
physiological laws of gestation” would cause a “severe 
and grievous penalty” because of “the intimate 
relation between the nervous and uterine systems 
manifested in the various and frequent nervous 
disorders arising from uterine derangements”). 
Further, the choice to avoid motherhood was believed 
to confer “a moral as well as a physical taint” that 
“stamps its effects indelibly on the constitution of the 
female.” J.J. Mulheron, Foeticide: A Paper Read Before 
the Wayne County Medical Society, 10 PENINSULAR J. 
MED. 385, 390 (1874). 

And just as women’s minds were supposedly 
irrevocably and deleteriously affected by abortion, so 
too were their bodies. Physicians claimed that 
abortion would “insidiously undermine[]” women’s 
reproductive organs, and “permanently incapacitate[] 
[women] for conception.” STORER, supra, at 50. A 
woman who has an abortion “destroys her health … 
[and] sooner or later comes upon the hands of the 
physician suffering with uterine disease.” O.S. Phelps, 
Criminal Abortion: Read Before the Calhoun County 
Medical Society, 1 DETROIT LANCET 725, 728 (1878). 
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According to anti-abortion advocates, these and other 
health issues were a “direct result of this interference 
with nature’s laws.” L.D. Griswold et al., Additional 
Report from the Select Committee to Whom Was 
Referred S.B. No. 285, 1867 OHIO SENATE J. APPENDIX 
233, 234 (emphasis added). It should come as little 
surprise that “[s]tatements hostile to the woman’s 
rights movement appeared in many of the anti-
abortion tracts penned by America’s doctors and their 
supporters.” Siegel, Reasoning from the Body, supra, 
at 303; see generally id. at 302-14.10 

B. HB 1510 Rests on Modern Expressions 
of Outdated Sex-Role Stereotypes  

HB 1510 recites Mississippi’s interests in banning 
abortion to protect fetal life and women’s health. See 
Miss. H.B. 1510 § 1(2)(b)(i)-(ii). Although the State 
does not employ nineteenth-century rhetoric in its 
legislative findings, its asserted justifications for HB 
1510 are a modern twist on the same old sex-role 

 
10 Emphasizing the importance of a woman’s right to “voluntary 
motherhood” (that is, to oppose her husband’s sexual advances), 
abolitionist and suffragist Lucy Stone remarked, “[i]t is very little 
to me to have the right to vote, to own property, … if I may not 
keep my body, and its uses, in my absolute right.” Id. at 305 
(quoting Letter from Lucy Stone to Antoinette Brown (Blackwell) 
(July 11, 1855), quoted in ELIZABETH CAZDEN, ANTOINETTE 
BROWN BLACKWELL: A BIOGRAPHY 100 (1983)). Doctors leading 
the nineteenth-century campaign against abortion attacked 
arguments for voluntary motherhood on the grounds that 
recognizing a wife’s right to refuse her husband’s sexual advances 
would make marriage a relation of “legalized prostitution.” See 
id. at 308-14. This debate over women’s sexual and reproductive 
autonomy offered competing perspectives on the practice of 
abortion. 
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stereotypes that animated anti-abortion campaigners 
in centuries past. 

Like nineteenth-century physicians, Mississippi 
assumes that women are incapable of deciding for 
themselves how to balance the comparative health 
risks and emotional burdens of continued pregnancy, 
childbirth, and abortion. For instance, the legislative 
findings in HB 1510 declare that “[a]bortion carries 
significant physical and psychological risks to the 
maternal patient,” including “depression; anxiety; 
substance abuse; and other emotional or psychological 
problems.” Id. § 1(2)(b)(ii), (iv). The State Legislature 
further asserts that the “medical, emotional, and 
psychological consequences of abortion are serious and 
can be lasting.” Id. § 1(2)(b)(v) (internal quotation 
marks omitted); see Pet. Br. 8.  

That unsupported assertion reflects the same 
stereotypical view of women’s fragile, maternal psyche 
espoused by nineteenth-century anti-abortion 
advocates. Meanwhile, the mental and emotional 
stress of pregnancy, childbirth, and caring for 
children—in an economy that discriminates against 
mothers and pregnant people—go entirely 
unmentioned. See Stephen Benard et al., Cognitive 
Bias and the Motherhood Penalty, 59 HASTINGS L.J. 
1359, 1359-61 (2008). Rather than leave judgments 
about how to balance these risks to women, 
Mississippi has decided to make the decision for itself, 
banning abortions after 15 weeks on the ground that 
doing so is in the psychological best interests of the 
“maternal patient.” Miss. H.B. 1510 § 1(2)(b)(ii).  

There is a second, even more fundamental, sex-role 
assumption underlying HB 1510. As the Court in 
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Virginia recounted, it was commonplace for 
nineteenth-century doctors to argue that women who 
violated sex roles (e.g., by pursuing higher education) 
risked jeopardizing their reproductive physiology. See 
Virginia, 518 U.S. at 536-37 & n.9. The physicians in 
Storer’s campaign repeatedly warned of the litany of 
health harms that would attend a woman’s deviation 
from her reproductive destiny. See supra Part II.A. 
The reasoning Mississippi offers for banning abortion 
after 15 weeks—to protect the health of the “maternal 
patient,” Miss. H.B. 1510 § 1(2)(b)(ii), (iii), echoes the 
sex-role assumptions of the nineteenth-century anti-
abortion campaign: a pregnant woman’s “health” will 
suffer if she deviates from her natural maternal role. 
But whatever health risks may be associated with 
abortion (on one hand) and bearing children in 
Mississippi (on the other), the choice of whether to 
assume those risks and how to weigh them belongs to 
women and not the State. 

Moreover, when Mississippi claims that abortion in 
the second trimester is more dangerous than 
childbirth, id. § 1(2)(b)(iii), it appears to be making an 
empirical claim. In fact, Mississippi is appealing to the 
traditional sex-role assumption that a woman will 
suffer if she chooses to avoid her natural maternal 
role. If its claim were genuinely based in science, the 
State would address the scientific finding that 
childbirth is many times more dangerous than 
abortion—as this Court and others have recognized. 
See Whole Woman’s Health v. Hellerstedt, 136 S. Ct. 
2292, 2315 (2016) (observing that “[n]ationwide, 
childbirth is 14 times more likely than abortion to 
result in death”); Siegel, Why Restrict Abortion?, supra 
(manuscript at 49-50 & n.259) (describing Judge 
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Richard Posner and others criticizing an anti-abortion 
expert for persistently, and falsely, claiming that 
abortion is more dangerous than pregnancy). See 
generally Elizabeth G. Raymond & David A. Grimes, 
The Comparative Safety of Legal Induced Abortion 
and Childbirth in the United States, 119 OBSTETRICS 
& GYNECOLOGY 215 (2012) (concluding that the risk of 
death associated with childbirth is approximately 14 
times higher than with abortion). See infra Part III.  

While the justifications undergirding HB 1510 may 
superficially be couched in the language of health and 
science, even a cursory examination of the relevant 
historical context reveals that the State’s 
justifications are just re-packaged versions of the 
same sex-role stereotypes used by nineteenth-century 
anti-abortion advocates. Thus, HB 1510 carries forth 
a long and unfortunate tradition of state-sponsored 
paternalism, in which the coercive control of a woman 
is justified as an act of benign solicitude. See Frontiero, 
411 U.S. at 684 (explaining that traditional forms of 
sex discrimination were “rationalized by an attitude of 
‘romantic paternalism’ which, in practical effect, put 
women not on a pedestal, but in a cage”).  

To be clear, Mississippi may surely protect the 
health of women and the next generation, but in 
seeking to achieve these important ends, the State 
may “not rely on overbroad generalizations about the 
different talents, capacities, or preferences of males 
and females.” Virginia, 518 U.S. at 533. Those are 
precisely the assumptions about women on which HB 
1510 relies in presenting coercion as protection. These 
well-worn sex-role stereotypes may be archaic, but 
they are anything but quaint: when these sex-role 
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stereotypes are enforced through a law restricting 
abortion, they can deprive a woman of her autonomy, 
her job, her health, and even her life.  

III. RELIANCE ON IMPERMISSIBLE SEX 
STEREOTYPES LED MISSISSIPPI TO 
FOREGO LESS DISCRIMINATORY 
MEANS TO ACHIEVE ITS GOALS OF 
PROTECTING WOMEN’S HEALTH 
AND FETAL LIFE  

Mississippi employed sex-discriminatory means to 
achieve its goals of protecting women’s health and 
protecting fetal life. Virginia requires the State to 
demonstrate that its choice of sex-discriminatory 
means is “substantially related to the achievement of” 
important government ends, by advancing an 
“exceedingly persuasive justification” that does not 
rely on sex-role stereotypes. See Virginia, 518 U.S. at 
533-34. It cannot make that showing here.  

Mississippi could have employed many policy 
means to reduce abortion and protect the health of 
women and children. Relying on available federal 
funds, it could have provided appropriate and effective 
sex education and expanded access to contraception; it 
could have expanded access to health insurance and 
provided assistance to needy families. But instead, 
Mississippi has restricted abortion access.  

In its belief that banning abortions at 15 weeks 
would protect both the fetus and the health of the 
pregnant woman—a belief that is itself rooted in 
stereotypes about women’s roles as child bearers 
before all else—Mississippi pushed women who seek 
to end pregnancies into harm’s way by compelling 
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pregnancy and childbirth, when the State could have 
pursued its ends by alternate, less discriminatory 
means. The State singled out women who sought to 
end pregnancy instead of pursuing its ends by aiding 
those who want to avoid parenthood and supporting 
those who want to raise children.  

Because Mississippi so heavily relied on sex-role 
stereotypes to enact a law that singled out and harmed 
women, the State has not demonstrated that its ban 
on abortion after 15 weeks is “substantially related” to 
important ends. Instead, the State’s reliance on sex-
role stereotypes led it to protect through coercion, 
which in turn “perpetuate[s] the legal, social, and 
economic inferiority of women.” Id. 

A. Abortion Restrictions Like HB 1510 Do 
Not Protect Women But Rather Expose 
Them to Harm 

Mississippi seeks to protect women and fetal life by 
banning abortion after 15 weeks. But the ban it has 
adopted to achieve those ends actually jeopardizes, 
rather than protects, the health of women.  

Not only does HB 1510 take from women control 
over their life decisions, as nineteenth-century doctors 
preached, it subjects women to myriad health harms 
in a State where the social safety net makes grossly 
inadequate provision for women or children. See 
Michele Goodwin, Banning Abortion Doesn’t Protect 
Women’s Health, N.Y. TIMES (July 9, 2021), 
https://www.nytimes.com/2021/07/09/opinion/roe-
abortion-supreme-court.html.  

The risks of compelled pregnancy are considerable, 
in a state where the maternal mortality rate is 
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alarmingly high, averaging 33.2 deaths for every 
100,000 live births. MISS. STATE DEP’T OF HEALTH, 
MISS. MATERNAL MORTALITY REPORT 10 (2019), 
https://msdh.ms.gov/msdhsite/index.cfm/31,8127,299,
pdf/Maternal_Mortality_2019_amended.pdf.   

Pregnancy in Mississippi presents particular risks 
for Black women, who accounted for “nearly 80 
percent of pregnancy-related cardiac deaths” between 
2013 and 2016. Id. at 16. The pregnancy-related 
mortality rate for Black women was nearly three times 
the rate for white women. Id. at 12 (ranging from 51.9 
to 61.4 deaths per 100,000 live births compared to 18.9 
to 36.7 deaths per 100,000 live births).  

Forcing pregnancy and childbirth onto women 
against their will places their health and lives at risk. 
HB 1510, therefore, does not promote—let alone 
substantially relate to—Mississippi’s claimed goal of 
promoting women’s health. 

B. Mississippi Repeatedly Rejected 
Nondiscriminatory Alternatives That 
Would Protect the Health of Women 
and Families  

Mississippi had many policy alternatives for 
protecting the health of women and families. But in 
considering the many options before it, the State has 
consistently rejected noncoercive opportunities to 
improve the health of mothers and infants, even 
declining federal monies available to support these 
ends. The consequences are especially dire for Black 
mothers and infants. Despite the increased risks they 
face in Mississippi, the State has repeatedly declined 
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to enact policies that could improve their health and 
wellbeing.  

1. Access to regular health care and checkups could 
reduce maternal deaths by up to 60%. Emily E. 
Petersen et al., Vital Signs: Pregnancy-Related 
Deaths, United States, 2011–2015, and Strategies for 
Prevention, 13 States, 2013–2017, 68 MORBIDITY AND 
MORTALITY WEEKLY REPORT 423 (May 10, 2019). Lack 
of care can be deadly for newborns—the U.S. 
Department of Health and Human Services found that 
newborns whose mothers had no early prenatal care 
are almost five times more likely to die. See Dep’t of 
Health & Hum. Servs. Off. on Women’s Health, 
PRENATAL CARE, https://www.womenshealth.gov/a-z-
topics/prenatal-care (Apr. 1, 2019).  

Yet ensuring access to health care is largely 
dependent on income and insurance coverage, and 
Medicaid expansion under the Affordable Care Act 
(ACA) has been shown to reliably improve insurance 
access. Jamie R. Daw et al., Medicaid Expansion 
Improved Perinatal Insurance Continuity for Low-
Income Women, 39 HEALTH AFFS. 1531 (Sept. 2020). 
Increasing access to Medicaid could not only reduce 
maternal and infant deaths, but could also give a 
pregnant person lacking alternative health insurance 
the security to continue an unplanned pregnancy and 
to cope with delivery and postpartum care.  

Mississippi, however, has refused to expand 
Medicaid under the ACA, compromising health care 
access for under-resourced Mississippians. Sarah 
Varney, How Obamacare Went South in Mississippi, 
THE ATLANTIC (Nov. 4, 2014), https://www.theatlantic. 
com/health/archive/2014/11/how-obamacare-went-
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south-in-mississippi/382313/. This policy decision left 
an estimated 138,000 otherwise eligible people 
without health coverage and deprived the state of an 
estimated $1.2 billion in federal funds. 

Ironically, after signing HB 1510, then-Governor 
Phil Bryant announced that he was “committed to 
making Mississippi the safest place in America for an 
unborn child, and this bill will help us achieve that 
goal.” Jenny Gathright, Mississippi Governor Signs 
Nation’s Toughest Abortion Ban into Law, NAT’L PUB. 
RADIO (Mar. 19, 2018), https://www.npr.org/sections/ 
thetwo-way/2018/03/19/595045249/mississippi-
governor-signs-nations-toughest-abortion-ban-into-
law. But, in reality, Mississippi’s refusal to accept 
federal funding to provide health care for its residents 
directly contributes to its startlingly high infant and 
maternal mortality rates, especially in communities of 
color.11  

2. Lack of financial resources is among the most 
common reasons that women provide for ending a 
pregnancy. See M. Antonia Biggs et al., 
Understanding Why Women Seek Abortions in the US, 
13 BMC WOMEN’S HEALTH 29 (2013), https:// 
www.ncbi.nlm.nih.gov/pmc/articles/PMC3729671. 
The Temporary Assistance for Needy Families (TANF) 
program, which provides grants to support low-income 
families with children, enables Mississippi to channel 

 
11  In 2018, the State ranked worst in the nation for infant 
mortality, with a rate of 8.43 infant deaths per 1,000 live births. 
MISS. STATE DEP’T OF HEALTH, INFANT MORTALITY REPORT 1 
(2019), https://msdh.ms.gov/msdhsite/_static/resources/8431.pdf. 
Black infants constitute most infant deaths in Mississippi and 
are almost twice as likely to die as white infants. Id. at 8. 
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federal monies to its low-income residents. 
Participating in TANF offers a clear, noncoercive 
means of empowering people to choose to continue 
pregnancy with resources to support dependent family 
members.  

Remarkably, despite this opportunity to support at 
least some women in choosing to continue pregnancies 
and to reduce the nation’s highest child poverty rate, 
in 2019, Mississippi spent only about five percent of 
its TANF funds on direct assistance to families. Ali 
Safawi, Mississippi Raises TANF Benefits but More 
Improvements Needed, Especially in South, CTR. FOR 
BUDGET & POL’Y PRIORITIES (May 4, 2021), 
https://www.cbpp.org/blog/mississippi-raises-tanf-
benefits-but-more-improvements-needed-especially-
in-south. And the number of poor families receiving 
TANF has declined precipitously: less than 3,000 
families received the maximum benefit of $170 per 
month by 2021, down from 23,700 families in 1999. See 
Anna Wolfe, Mississippi Found ‘Absurd’ Ways to 
Spend Welfare on Anything but the Poor. These Bills 
Would Put More Money into Families’ Pockets, MISS. 
TODAY (Jan. 29, 2021), https://mississippitoday.org/ 
2021/01/29/mississippi-found-absurd-ways-to-spend-
welfare-on-anything-but-the-poor-these-bills-would-
put-more-money-into-families-pockets. 12  Until 2021, 

 
12 TANF money has also been blatantly wasted in the State. 
Beginning in 2016, the director of the Mississippi Department of 
Human Services spearheaded the “largest public embezzlement 
scheme in state history.” Anna Wolfe, Embattled Welfare Group 
Paid $5 Million for New USM Volleyball Center, MISS. TODAY 
(Feb. 27, 2020), https://mississippitoday.org/2020/02/27/welfare-
program-paid-5-million-for-new-volleyball-center/. Millions of 
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Mississippi maintained the lowest TANF benefit 
levels in the nation, refusing for decades even to adjust 
for inflation. Id.  

Moreover, many women who decide to end a 
pregnancy are poor and low-income mothers who fear 
that having another child will compromise their 
ability to provide for the children they already have. 
Mississippi preserves policies that reinforce those 
genuine concerns. For instance, the State maintains a 
family cap, limiting TANF benefits for additional 
children born into families that receive public 
assistance. Mississippi’s family cap survives despite 
evidence that these policies “harm children’s health” 
and “deepen poverty,” evidence that has prompted 
their repeal in many states. Teresa Wiltz, Family 
Welfare Caps Lose Favor in More States, PEW 
STATELINE (May 3, 2019), https://www.pewtrusts.org/ 
en/research-and-analysis/blogs/stateline/2019/05/03/ 
family-welfare-caps-lose-favor-in-more-states. 

3. Information about and access to contraception 
lowers rates of unplanned pregnancies. But rather 
than provide effective sex education and contraceptive 
access, Mississippi continues to promote abstinence-
only sex education. Chris Elkins, More Than ‘Just Say 
No’ Needed in Sex Ed, DAILY J. (Dec. 13, 2012), 
https://www.djournal.com/opinion/other-opinion-
more-than-just-say-no-needed-in-sex-ed/article_ 

 
dollars meant for TANF instead were diverted to “a new 
volleyball stadium, a horse ranch for a famous athlete, multi-
million dollar celebrity speaking engagements, high-tech virtual 
reality equipment, luxury vehicles, steakhouse dinners and even 
a speeding ticket.” Wolfe, Mississippi Found ‘Absurd’ Ways to 
Spend Welfare on Anything but the Poor, supra. 
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db4f2969-e2b8-5950-8fd7-f46d551cb742.html. 
For example, instead of using federal monies to 
implement comprehensive sex education at no cost to 
the state, Mississippi funded a “Teen Pregnancy 
Prevention Summit” featuring pamphlets 
discouraging the use of contraceptives because they 
supposedly harm girls’ “physical[,] emotional and 
spiritual well-being.” Andy Kopsa, Sex Ed Without 
Condoms? Welcome to Mississippi, THE ATLANTIC 
(Mar. 7, 2013), https://www.theatlantic.com/national/ 
archive/2013/03/sex-ed-without-condoms-welcome-to-
mississippi/273802; see also Alana Semuels, Sex 
Education Stumbles in Mississippi, L.A.  TIMES (Apr. 
2, 2014) (recounting a public school sex education 
curriculum which instructed students to unwrap a 
piece of chocolate, pass it around the class, and 
observe how dirty it became to “show that a girl is no 
longer clean or valuable after she’s had sex”).  

The consequences of these policies for women’s and 
children’s health are severe: Mississippi boasts some 
of the nation’s highest rates of teen pregnancy, 
gonorrhea, chlamydia, and syphilis. Sarah Fowler, 
Mississippi Has the Highest Rate of this STD, Ranks 
3rd for Two Others, MISS. CLARION LEDGER (Oct. 15, 
2019), https://www.clarionledger.com/story/news/ 
local/2019/10/15/gonorrhea-std-rate-mississippi-
highest-chlamydia-syphillis-access-to-care-factor/ 
3932140002/. Nevertheless, Mississippi continues to 
rely on a mode of protecting women’s health and fetal 
life that is rooted in impermissible sex stereotypes, 
and does so by restricting access to reproductive 
health care.  
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Mississippi objects that Casey’s protections for 
women’s decision-making “prevent[] States from 
providing health benefits and protections that they 
can provide in other contexts.” Pet. Br. 41-42. But 
Mississippi has a wealth of policy options for reducing 
the incidence of abortion in the state and protecting 
women’s health. See Emily Wax-Thibodeaux & Ariana 
Eunjung Cha, The Mississippi Clinic at the Center of 
the Fight to End Abortion in America, THE WASH. POST 
(Aug. 24, 2021) (recounting story of a young woman 
receiving follow up care after abortion in the state’s 
only remaining clinic who said “that because 
Mississippi teaches only abstinence in public schools, 
no one explained to her how to prevent pregnancy if 
she had sex”).  

In short, Mississippi could provide care and 
support for individuals who wish: to avoid pregnancy, 
to bear children who will not languish in poverty, to 
preserve their own or their children’s health, or to 
safeguard their ability to provide for existing children. 
Instead, Mississippi chooses to prevent women from 
making the most intimate, consequential decisions for 
themselves and to coerce women into giving birth 
under dangerous, demeaning conditions.13 HB 1510 
thus functions more as a tool of control than as an 

 
13 For a debate among white and Black Mississippi lawmakers 
about the women regulated by the State’s abortion restrictions, 
including remarks by Republican Sen. Joey Fillingane, co-
sponsor of HB 1510, see Emily Wagster Pettus, Mississippi 
Considers Abortion Ban After Fetal Heartbeat, ABC NEWS, (Feb. 
5, 2019), https://abcnews.go.com/us/wirestory/mississippi-
considers-abortion-ban-fetal-heartbeat-60864978. 
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expression of care for Mississippi’s women and 
children. See Pet. App. 46a n.22. 

IV. HB 1510 DOES NOT ADVANCE 
EQUALITY INTERESTS 

Increasingly, those who support abortion 
restrictions take the extraordinary position that laws 
like HB 1510 actually promote equality under the law 
by preventing abortion from being used for eugenic 
purposes. In his separate concurrence in the judgment 
below, Judge Ho, drawing on a concurrence by Justice 
Thomas, asserts “that abortion ‘has proved to be a 
disturbingly effective tool for implementing the 
discriminatory preferences that undergird eugenics’” 
and notes that “the current ‘abortion ratio … among 
black women is nearly 3.5 times the ratio for white 
women.’” Pet. App. 35a (quoting Box v. Planned 
Parenthood of Ind. & Ky., Inc., 139 S. Ct. 1780, 1790-
91 (2019) (Thomas, J., concurring)).  

Such efforts to link abortion to eugenics ignore the 
fundamental differences between a state-sponsored 
program of eugenic regulation designed to control the 
demographic character of the community and a law 
protecting an individual’s decision to terminate a 
pregnancy. In the former, decisional authority rests 
with the state. In the latter, the state protects the 
authority of an individual to make reproductive 
decisions consistent with her individual beliefs and 
circumstances. 

Without acknowledging these differences, abortion 
opponents insist that, today, Roe and the 
constitutional law of abortion rights are being used as 
a tool of eugenic manipulation. There is a certain irony 
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here: If there is any historical association between 
abortion law and projects of demographic control, it 
lies in the nineteenth-century campaign to criminalize 
abortion itself.  

The nineteenth-century campaign unfolded during 
an era of nativist, anti-immigrant, anti-Catholic 
feeling. See ERIKA LEE, AMERICA FOR AMERICANS: A 
HISTORY OF XENOPHOBIA IN THE UNITED STATES 42-44 
(2019). Storer and others blamed abortion for the 
differences in birth rate between “native” (i.e., 
Protestant) women and “foreign” women. See STORER, 
supra, at 62-63; id. at 64-65 (observing that “abortions 
are infinitely more frequent among Protestant women 
than among Catholic [women]”); see also, e.g., William 
McCollom, Criminal Abortion, TRANSACTIONS VT. 
MED. SOC’Y 40, 42 (1865) (“Our own population seem 
to have a greater aversion to the rearing of families 
than … the French, the Irish and the Germans.”); L.C. 
Butler, The Decadence of the American Race, 77 BOS. 
MED. & SURGICAL J. 89, 93-94 (Sept. 5, 1867) 
(comparing Protestant and Catholic doctrine on 
abortion with attention to the relevant reproductive 
rates of Protestants and Catholics). Storer tied 
Protestant families’ declining size to Protestant 
women exercising reproductive autonomy; he thus 
sought abortion bans to increase the number of 
Protestants. He questioned whether “the great 
territories of the far West, just opening to civilization, 
and the fertile savannas of the South” would be filled 
by “our own children, or by those of aliens? This is a 
question that our own women must answer; upon their 
loins depends the future destiny of the nation.” 
STORER, supra, at 85. His words resonated with at 
least some state lawmakers enacting abortion 



31 

restrictions. See L.D. Griswold et al., supra, at 235 
(“Shall we permit our broad and fertile prairies to be 
settled only by the children of aliens?”). Doctors 
leading the campaign to criminalize abortion sought 
to wrest control of the reproductive decisions of “our 
own women” to protect fetal life, to enforce marital 
roles, and to preserve the demographic character of 
the nation. Siegel, Reasoning from the Body, supra, at 
297-300.  

Interest in eugenics—“‘the science of improving 
stock’ by giving ‘the more suitable races or strains of 
blood a better chance of prevailing speedily over the 
less suitable’”—became more popular in the 
nineteenth and early twentieth century. DOROTHY 
ROBERTS, KILLING THE BLACK BODY 24, 59 (2d ed. 
2017). Eugenicists argued that “society should 
encourage the procreation of those of superior lineage, 
while discouraging procreation among—and public 
support for—those of inferior lineage.” Melissa 
Murray, Race-ing Roe: Reproductive Justice, Racial 
Justice, and the Battle for Roe v. Wade, 134 HARV. L. 
REV. 2025, 2036-37 (2021). 

But the twentieth century eugenics movement did 
not focus on abortion as a way to control the 
population. It turned to laws permitting sterilization 
of the “feebleminded” and “habitual criminals,” as well 
as laws criminalizing miscegenation and interracial 
marriage. Id. at 2037. By the mid-twentieth century, 
policies of reproductive control primarily targeted 
impoverished communities of color perceived as 
threats to the public fisc by curtailing individuals’ 
ability to make decisions about their reproductive 
lives. Id. at 2047.  
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Mississippi’s own history is instructive. In the 
1950s and 1960s, state lawmakers prescribed 
sterilization as a punishment for nonmarital 
childbearing. See id. at 2042 (describing 1964 Student 
Nonviolent Coordinating Committee pamphlet 
Genocide in Mississippi). Civil rights leader Fannie 
Lou Hamer famously estimated that six in ten Black 
women who gave birth in Sunflower County Hospital 
during this period underwent post-partum 
sterilization without their consent, and often without 
their knowledge, a practice so common it was 
colloquially called a “Mississippi appendectomy.” 
CHANA KAI LEE, FOR FREEDOM’S SAKE: THE LIFE OF 
FANNIE LOU HAMER 21-22, 80 (1999); REBECCA M. 
KLUCHIN, FIT TO BE TIED: STERILIZATION AND 
REPRODUCTIVE RIGHTS IN AMERICA, 1950-1980 at 93-
94 (2009). As history makes clear, there is simply no 
comparison between state policies of reproductive 
control aimed at limiting birth among marginalized 
groups and the individual right to make reproductive 
decisions free from state coercion. 

Further, when abortion opponents point to the 
incidence of abortion among minority communities as 
evidence that abortion is rife with “eugenic potential,” 
they ignore the “structural impediments communities 
of color face in reproductive decisionmaking.” Murray, 
supra, at 2090-91. For many people of color, “the 
decision to terminate a pregnancy is shot through with 
concerns about economic and financial insecurity, 
limited employment options, diminution of 
educational opportunities, and lack of access to health 
care and affordable quality childcare.” Id. at 2090-91. 
Efforts to associate abortion with eugenics obscure 
how Mississippi’s own policy choices, by failing to 
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support families, perpetuate the conditions that lead 
increasing numbers of poor women and women of color 
to decide to end their pregnancies. See supra Part III. 
Rather than link abortion rates to the policy choices 
that perpetuate poverty, opponents shift blame on to 
women who make decisions about abortion in a nation 
that provides scarcely any support for those who 
conceive, bear, and raise children.  

* * * 
For a half century, this Court has affirmed that the 

Equal Protection Clause forbids the State from 
imposing traditional gender roles. See also Ruth Bader 
Ginsburg, Sex Equality and the Constitution: The 
State of the Art, 4 WOMEN’S RTS. L. REP. 143, 143-44 
(1978). HB 1510 does just that. It discriminates on the 
basis of sex, enforcing nineteenth-century sex-role 
stereotypes that compel a woman to continue 
pregnancy while the State foregoes alternative 
nondiscriminatory means to achieve the same ends. 

In Casey, the Court explained that a pregnant 
woman’s “suffering is too intimate and personal for the 
State to insist, without more, upon its own vision of 
the woman’s role, however dominant that vision has 
been in the course of our history and our culture.” 
Casey, 505 U.S. at 852. Mississippi has banned 
abortion after 15 weeks to protect the life and health 
of the fetus and the “maternal patient.” Miss. H.B. 
1510 § 1(2)(b)(ii)-(v). The statute addresses a pregnant 
woman as a mother, but in the same breath, it 
deprives her of control over whether to become a 
mother—all while claiming to act in the name of her 
“physical and psychological” “health.” See id. 
Mississippi offers no persuasive justification for its 
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ready embrace of sex-based coercive means to protect 
life and health when less discriminatory means were 
available.  

At the heart of both the Due Process Clause and 
the Equal Protection Clause is the individual’s right to 
be free from state imposition of traditional gender 
roles. HB 1510 denies that fundamental constitutional 
guarantee. 

CONCLUSION 
 For the foregoing reasons, the judgment below 
should be affirmed.  
     Respectfully submitted, 
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<=�>?@AB�@CDE�DCF@GE�E?�HF?IEG?B�E?�JIADAIKA�ELAGI�MG=ADENMA�?I�OHIAAIP�ELAGI�AO?B?@GO�?I�D?OGHM�DEHECDP�ELAN�HIAJHBQAIGBR�E?�H�DNDEA@�QAKGDAQ�HBQ�ICB�FN�@AB�=?I�@HMA�O?BKABGABOAS�TLA�J?MGEGOD�?=�DAUGD@�HIA�JAIJAECHEAQFN�HOO?@@?QHEGBR�E?�AUJAQGABEGHM�D?OGAEHM�DEICOECIADP�>LGOL�QAOIAA�ELHE�JIARBHBON�GD�GBO?@JHEGFMA�>GEL�?ELAIHOEGKGEGADP�HBQ�ELHE�OLGMQIAB�HIA�ELA�D?MA�IADJ?BDGFGMGEN�?=�ELAGI�@?ELAIS�TLA�QA@HBQ�=?I�HF?IEG?B�GD�H�DAMMV?CE�E?@HMA�KHMCAD�HBQ�H�OHJGECMHEG?B�E?�@HMA�MG=ADENMAD�IHELAI�ELHB�H�IHQGOHM�HEEA@JE�E?�IABAR?EGHEA��WXYZ�ELA�EAI@D�FN>LGOL�>?@AB�HBQ�@AB�OHB�MGKA�GB�ELA�>?IMQ�HD�JA?JMA�>GEL�A[CHM�IGRLED�HBQ�A[CHM�?JJ?IECBGEGADS�\OOAJEGBR�ELA]BAOADDGEN̂�?=�HF?IEG?B�GD�HOOAJEGBR�ELHE�JIARBHBE�>?@AB�HBQ�@?ELAID�HIA�CBHFMA�E?�=CBOEG?B�HD�JAID?BD�GB�ELGDD?OGAENS�<E�GBQGOHEAD�H�>GMMGBRBADD�E?�HQ_CDE�E?�ELA�̀abac̀�dce�>LGOL�GD�H�FAEIHNHM�?=�ELA�=A@GBGDE�OHCDAP�H�M?DD�?=ELA�IAK?MCEG?BHIN�KGDG?B�SSSSffghMHGI�QA�i?BR�HBQ�?ELAI�JI?MG=A�=A@GBGDED�_?GB�jI?=ADD?I�kGARAM�GB�O?@JMHGBGBR�HF?CE�ELA�D?OGHM�O?BQGEG?BD�ELHE�?=EAB�@HlAOLGMQIAHIGBR�HBQ�RHGB=CM�A@JM?N@ABE�mBAKAI�@GBQ�LGRLVDEHECD�JI?=ADDG?BHM�>?Iln�GBO?@JHEGFMAS�<E�GD�GBA[CGEHFMA�ELHE�FAO?@GBR�HJHIABE�DL?CMQ�QGDJI?J?IEG?BHEAMN�G@JHOE�@?ELAIDo�AO?B?@GO�>AMMFAGBRP�HD�O?@JHIAQ�E?�=HELAIDSffp�<E�GD�QAKHDEHEGBR�ELHE�=HELAIDOHB�HFQGOHEA�ELAGI�JHIABEHM�QCEGAD�>GEL�GBO?@@ABDCIHEA�=GBHBOGHM�HBQ�D?OGHM�IAJAIOCDDG?BDP�MAHKGBR�@HBN�>?@AB�E?�IHGDA�OLGMQIABGB�QAJM?IHFMA�O?BQGEG?BDS�TLADA�O?@JMHGBEDP�L?>AKAIP�O?BOAIB�IAHMGEGAD�ELHE�HIA�ABEGIAMN�?=�D?OGHM�O?BDEICOEG?BS�TLA�IA@AQN�GD�E?IAOEG=N�ELA�G@FHMHBOA�?=�JHIABEHM�IADJ?BDGFGMGEN�HD�>AMM�HD�ELA�@HIlAEJMHOA�@ABEHMGENP�>LGOL�QGD=HK?ID�=H@GMN�?FMGRHEG?BS�kCOLOLHBRAD�>?CMQ�DCIAMN�FA�>AMO?@AQ�FN�@AB�>L?�QAK?EA�ELA@DAMKAD�CBIADAIKAQMN�E?�=H@GMN�MG=AS�<=�?BMN�JI?MG=A�HBQ�JI?OL?GOA=A@GBGDED�>?CMQ�CBGEA�GB�ELA�O?@@?B�OHCDA�?=�OLHMMABRGBR�>HN>HIQ�@AB�E?�FA�=HELAID�HBQ�A@JM?NAID�E?�FA�@?IA�IADJ?BDGKA�E?ELA�QA@HBQD�?=�ELA�=H@GMNSffq�\D�JI?OL?GOA�=A@GBGDE�iABBG=AI�rABQIGOlD�LHD�HIRCAQstN�HOOAJEGBR�ELA�D?OGHM�DEICOECIA�HD�RGKABP�hHDANoD�KGDG?B�?=�A[CHMGEN�A@FIHOAQ�ELA�QGKGDG?B�?=�ELA�>?IMQ�GBE?DAJHIHEA�WXYY�DJLAIAD�HBQ�@AIAMN�RHKA�>?@AB�ELA�?JEG?B�?=�FAGBR�MGlA�@AB�SSSS�u<Ev�OLHMMABRAuQv�BAGELAI�ELAQGKGDG?B�?=�MHF?I�ELHE�@HlAD�@?ELAIL??QP�FCE�B?E�=HELAIL??QP�GBO?BDGDEABE�>GEL�OHIAAI�DCOOADD�B?I�ELA�DEICOECIA�?=H�JCFMGO�DJLAIA�ELHE�GD�L?DEGMA�E?�OHIAEHlGBR�QA@HBQDŜfwx\B�HCELABEGO�KGDG?B�?=�A[CHMGENP�jI?=ADD?I�rABQIGOlD�HBQ�<�DAA@�E?�HRIAAP�LHD�E?�EHlA�DAIG?CDMN�F?EL�ELA�QA@HBQD�?=�ELA�=H@GMNHBQ�ELA�OCMECIHM�QAKHMCHEG?B�?=�OHIAEHlGBR�>?IlSTLA�>?Il�?=�OHIGBR�=?I�OLGMQIABP�>LGOL�>?@AB�LHKA�HDDC@AQ�GB�QGDJI?J?IEG?BHEA�@AHDCIAD�F?EL�EIHQGEG?BHMMN�HBQ�GB�JIADABEEG@ADP�LHD�FAAB�OCMECIHMMN�QAKHMCAQ�KGDVyVKGD�JI?=ADDG?BHM�ABQAHK?ID�FAOHCDA�B?BIA@CBAIHEGKA�>?Il�GD�QAKHMCAQ�GB�?CI�@HIlAEAO?B?@NSfwf�zAE�DCOL�H�OCMECIHM�KHMCHEG?B�?=�JHGQ�>?Il�?KAI�OHIA�>?Il�=HGMD�E?�O?@J?IE�>GEL�ELA�KGA>D�LAMQ�FN�@?DE�@AB�HBQ>?@AB�E?QHNP�ADJAOGHMMN�H@?BR�EL?DA�HRA�RI?CJD�>L?�HIA�HOECHMMN�IHGDGBR�OLGMQIABSfww�{BMN�H�=IHOEG?B�?=�WXY|�ELA�>?IlGBRJ?JCMHEG?B�ABRHRA�GB�JI?=ADDG?BHM�ABQAHK?ID�?CEDGQA�?=�ELA�L?@A�=?I�ELA�DLAAI�JMAHDCIA�HBQ�DHEGD=HOEG?B�ELAGI�>?Il�?==AID�ELA@HBQ�=?I�ELA�JAID?BHM�RIHEG=GOHEG?B�?=�AB_?NGBR�LGRL�D?OGHM�DEHECDSfw}�~?DE�@ABP�HBQ�>?@ABP�>L?�MHF?I�?CEDGQA�ELA�L?@A�Q?�D?B?E�=?I�ELA�DEHECD�ELHE�>?Il�H==?IQD�FCE�FAOHCDA�ELAN�BAAQ�E?�=GBHBOGHMMN�DCJJ?IE�ELA�=H@GMNVVELA�GBDEGECEG?B�GB�>LGOL�ELAN�JMHOAJIG?IGEN�?=�=?OCDP�KHMCAP�HBQ�IADJ?BDGFGMGENSfw��TL?DA�@AB�HBQ�>?@AB�=?I�>L?@�JI?=ADDG?BHM�>?Il�H==?IQD�ELA@�RIAHE�JAID?BHMDHEGD=HOEG?B�EABQ�E?�FA�LGRLMN�AQCOHEAQ�JI?=ADDG?BHMD�>L?DA�GBEAMMAOECHMMN�DEG@CMHEGBR�>?Il�FAHID�MGEEMA�IADA@FMHBOA�E?�ELA�MHF?IGB�>LGOL�@?DE�GBQGKGQCHMD�HIA�A@JM?NAQSfw��\�RI?>GBR�DAR@ABE�?=�ELA�J?JCMHEG?B�>?CMQ�JIA=AI�E?�>?Il�MADDP�ABHFMGBR�ELA@�E?DJABQ�@?IA�EG@A�QAKAM?JGBR�ELA�=H@GMGHM�F?BQD�ELHE�>GMM�?==AI�ELA@�O?BBAOEG?B�HBQ�=CM=GMM@ABE�ELI?CRL?CE�ELAGI�MG=AEG@ADSfw�<BQAAQP�AKAB�H=EAI�=?IEN�NAHID�?=�=A@GBGDE�RHGBD�=?I�JI?=ADDG?BHM�>?@ABP�@?DE�>?@AB�>?CMQ�AMAOE�E?�>?Il�JHIEVEG@A�>LAB�ELAGIOLGMQIAB�HIA�N?CBRP�G=�GE�>AIA�AO?B?@GOHMMN�=AHDGFMAP�HBQ�>?CMQ�ADJAOGHMMN�HJJIAOGHEA�ELA�HFGMGEN�E?�ABEAI�HBQ�AUGE�ELA�MHF?I@HIlAE�@?IA�=MAUGFMN�>GEL?CE�M?DGBR�RHGBD�ELAN�LHKA�@HQA�JI?=ADDG?BHMMNSfwg�TLA�HKHGMHFGMGEN�?=�HF?IEG?B�LHD�IAMGAKAQ�WXY�H�@HIlAEVQIGKAB�OCMECIAP�HBQ�GBQAAQ�ELA�@HGBDEIAH@�=A@GBGDE�@?KA@ABEP�=I?@�HEEABQGBR�E?�ELA�BAAQD�?=�=H@GMN�MG=AP�BAAQD�ELHEQ?@GBHEA�ELA�MGKAD�?=�@?DE�>?IlGBR�GBQGKGQCHMDSfwp��AIA�ELA�@HIlAEP�ELA�DEHEAP�HBQ�ELA�HOHQA@N�E?�RGKA�=H@GMN�MG=A�HBQ�OHIA>?Il�ELA�JIG?IGEN�HBQ�KHMCA�ELHE�@?DE�@AB�HBQ�>?@AB�HOO?IQ�ELA@P�@?ELAIL??Q�>?CMQ�B?�M?BRAI�L?MQ�ELA�DCF?IQGBHEA�DEHECD�GEDAA@D�E?�LHKA�GB�ELA�ANAD�?=�AMGEA�HOHQA@GO�=A@GBGDE�DOL?MHIDS�jAILHJDP�ELABP�HF?IEG?B�>?CMQ�B?E�DAA@�E?�ELA@�D?�BAOADDHINS



�����������	
��������	��������	
�����������������������������

��� ! "�#$%&'%(�)*+,*-'.�/%�0123&�,%�%-343(21�5.6.�7%8*-(&*(,�9%-:'. ; 

<=�>?@ABAC?�>@D?B?EFGGHIJKLM�NH�OIHPQRRHI�SKQMQTU�VLNKVWHINKHL�TVXRU�WQMKLLKLM�KL�NYQ�LKLQNQQLNY�GQLNZI[�VLJ�IZLLKLM�NYIHZMY�NYQ�\]]̂�IQPQIQLJZ_KL�SHZNY�̀VaHNV�VLJ�HNYQI�IQGQLN�bXH_QLcdIHNQGNKeQf�TQMKRTVNKHLU�YVeQ�VTXV[R�WQQL�dIQJKGVNQJ�HL�XYVN�RYQ�YVR�GVTTQJbdY[RKHTHMKGVT�LVNZIVTKR_gfh\i�SZGY�VL�VddIHVGY�IQMVIJR�NYQ�PVGNR�HP�WKHTHM[�VR�JQNQI_KLVNKeQ�HP�RHGKVT�jVLJ�TQMVTk�QldQGNVNKHLRPHI�NYQ�RQlQRg�mQGVZRQ�XH_QLnR�WHJKQR�LVNZIVTT[�MQRNVNQ�PQNVT�TKPQU�XH_QL�VIQ�VRRZ_QJ�W[�LVNZIQ�NH�WQ�JQRKMLQJ�HLT[U�HI�QeQLdIK_VIKT[U�NH�WQ�XKeQR�VLJ�_HNYQIRg�OIHPQRRHI�SKQMQTnR�GHLGQIL�KR�NYVN�VWHINKHLcIQRNIKGNKeQ�IQMZTVNKHL�bIQPTQGNR�oRZGYp�qrstRHGKVT�uZJM_QLNR�VWHZN�XH_QLnR�IHTQRU�VLJ�LHN�RK_dT[�RHTKGKNZJQ�PHI�NYQ�XQTPVIQ�HP�NYQ�ZLWHILgfhv]wN�KR�XHINY�LHNKLM�NYQ�VNNQLNKHL�NYVN�OIHPQRRHI�SKQMQT�dV[R�NH�NYQ�eVTZQ�HP�ZLWHIL�TKPQg�SYQ�KR�LHN�HeQINT[�JKR_KRRKeQ�HP�dIHTKPQVIMZ_QLN�IQMVIJKLM�NYQ�_HIVT�RNVNZR�HP�NYQ�ZLWHILg�OIHPQRRHI�SKQMQT�QeQL�RQQ_R�XKTTKLM�NH�GHLGQJQ�NYQ�TQMKNK_VG[�HP�NYQ�RNVNQnRbGHLRNKNZNKHLVTT[�WQLKML�KLNQIQRN�KL�dIHNQGNKLM�dHNQLNKVT�TKPQf�RH�THLM�VR�NYQ�RNVNQnR�TQMKRTVNKHL�HL�NYQRQ�TKLQR�LQKNYQI�JKRGIK_KLVNQRHL�NYQ�WVRKR�HP�RQl�W[�dQIdQNZVNKLM�NYQ�bRQdVIVNQ�RdYQIQRf�NIVJKNKHL�LHIU�VR�JKRGZRRQJ�VWHeQU�QLRYIKLQR�RZWHIJKLVNQ�RNVNZRghvhxVNYQIU�OIHPQRRHI�SKQMQT�GIKNKGKyQR�NYHRQ�XYH�TQMKRTVNQ�PIH_�NYQ�dQIRdQGNKeQ�HP�dY[RKHTHMKGVT�LVNZIVTKR_�PHI�WHNY�NYQKI�KLVNNQLNKHLNH�NYQ�RHGKVT�GHLJKNKHLR�KL�XYKGY�dIQMLVLN�XH_QL�VLJ�_HNYQIR�PKLJ�NYQ_RQTeQR�VLJ�NYQKI�dIHdQLRKN[�NH�bJQPKLQ�XH_QLnR�LQQJRVLJ�KLNQIQRNR�NYIHZMY�_HNYQIYHHJgfhv\wN�KR�JKRGIK_KLVNHI[�HI�RNQIQHN[dKGVT�uZJM_QLNR�VWHZN�XH_QLnR�RHGKVT�IHTQR�NYVN�GHLPTKGN�XKNY�NYQ�z{ZVT�OIHNQGNKHL�|TVZRQ�PHIOIHPQRRHI�SKQMQTU�LHN�VLNKVWHINKHL�TQMKRTVNKHL�KL�KNRQTPghvv�OIHPQRRHI�SKQMQT�TV[R�HZN�VL�QlVGNKLM�dHINIVKN�HP�YHX�V�RNVNQ�GHZTJNYQHIQNKGVTT[�IQMZTVNQ�VWHINKHL�jHIU�KL�YQI�eKQXU�bGH_dQTop�dIQMLVLG[fk�XKNYHZNU�KL�RH�JHKLMU�JKGNVNKLM�NIVJKNKHLVT�RQl�IHTQR�PHIXH_QLghv}�F�RNVNQ�XHZTJ�YVeQ�NH�RYHX~�PKIRNU�NYVN�KN�HNYQIXKRQ�dIH_HNQR�NYQ�XQTPVIQ�HP�ZLWHIL�TKPQ�W[�PZTT[�RZddHINKLM�XH_QLKL�NYQKI�QPPHINR�NH�WQVI�VLJ�IQVI�YQVTNY[�GYKTJIQL��RQGHLJU�qrs��NYVN�KN�JQ_VLJR�HP�_QL�VLJ�NYQ�GH__ZLKN[�VN�TVIMQ�RVGIKPKGQRGH__QLRZIVNQ�XKNY�NYHRQ�WHILQ�W[�XH_QL�HL�WQYVTP�HP�NYQ�ZLWHIL��VLJU�PKLVTT[U�NYVN�KN�KR�IQVJ[�NH�GH_dQLRVNQ�XH_QL�PHI�bNYQK_dHRKNKHLR�VLJ�HddHINZLKN[�GHRN�HP�WQVIKLM�V�GYKTJ�NYQ[�JH�LHN�XKRY�NH�IVKRQgfhv��SYQ�GHLGTZJQR~F�RNVNQ�NYVN�GHZTJ�JQ_HLRNIVNQ�RZGY�V�GHLRKRNQLN�GHZIRQ�HP�GHLJZGN�GHZTJ�KLJQQJ�GTVK_�NYVN�KN�XVR�VL�VGGKJQLN�HPLVNZIQ�NYVN�NYQ�RNVNQ�YVJ�NH�_VaQ�NYQ�dIQMLVLN�XH_VL�V�SV_VIKNVL�PHI�NYQ�ZLWHILU�VLJ�NYVN�KNR�JQGKRKHL�NH�JH�RHYVJ�LH�IHHNR�KL�VRRZ_dNKHLR�VWHZN�YQI�LVNZIVT�HWTKMVNKHLR�HI�KLRNIZ_QLNVT�ZRQR�VR�V�_HNYQIghv̂�IH_�NYKR�RNVNQ_QLNU�KN�VddQVIR�NYVN�OIHPQRRHI�SKQMQT�KR�LHN�ZL_KLJPZT�HP�XH_QLnR�IQdIHJZGNKeQ�GVdVGKN[g�mZN�RYQ�RNIHLMT[JKRVMIQQR�XKNY�NYQ�eKQX�NYVN�IQdIHJZGNKeQ�GVdVGKN[�NIVLRTVNQR�JKIQGNT[�KLNH�XH_QLnR�NIVJKNKHLVT�RHGKVT�IHTQRghv�OIHPQRRHI�SKQMQT�VGaLHXTQJMQR�NYVN�GZIIQLN�Q{ZVT�dIHNQGNKHL�uZIKRdIZJQLGQ�KR�KLNQIQRNQJ�RHTQT[�KL�dIQeQLNKLM�NYQ�TQMVTdQIdQNZVNKHL�HP�NIVJKNKHLVT�RQlcIHTQ�QldQGNVNKHLRU�LHN�KL�_VKLNVKLKLM�V�_KRMZKJQJ�KTTZRKHL�HP�NYQ�WKHTHMKGVT�KJQLNKN[�HP�NYQRQlQRghv���YZRU�RNVNQR�VIQ�eQI[�_ZGY�XKNYKL�GHLRNKNZNKHLVT�WHZLJR�XYQL�NYQ[�TQMKRTVNQ�HL�NYQ�WVRKR�HP�NYQ�JKRNKLGN�WKHTHMKGVTIHTQR�_QL�VLJ�XH_QL�dTV[�KL�IQdIHJZGNKHLghvi�FR��ZRNKGQ��QLLQJ[�XIHNQ�KL�������~�H�PVKT�NH�VGaLHXTQJMQ�QeQL�HZI�_HRN�WVRKG�WKHTHMKGVT�JKPPQIQLGQRccRZGY�VR�NYQ�PVGN�NYVN�V�_HNYQI�_ZRN�WQ�dIQRQLNVN�WKINY�WZN�NYQ�PVNYQI�LQQJ�LHN�WQcc�IKRaR�_VaKLM�NYQ�MZVIVLNQQ�HP�Q{ZVT�dIHNQGNKHL�RZdQIPKGKVTU�VLJ�RH�JKRRQIeKLMKNg��QGYVLKRNKG�GTVRRKPKGVNKHL�HP�VTT�HZI�JKPPQIQLGQR�VR�RNQIQHN[dQR�XHZTJ�HdQIVNQ�NH�HWRGZIQ�NYHRQ�_KRGHLGQdNKHLRVLJ�dIQuZJKGQR�NYVN�VIQ�IQVTgh}]FLJ��ZRNKGQ��KLRWZIM�YQIRQTP�XIHNQ�KL��������������������������U�bwLYQIQLN�JKPPQIQLGQR�WQNXQQL�_QL�VLJ�XH_QLU�XQ�YVeQ�GH_Q�NHqrs��VddIQGKVNQU�IQ_VKL�GVZRQ�PHI�GQTQWIVNKHLU�WZN�LHN�PHI�JQLKMIVNKHL�HP�NYQ�_Q_WQIR�HP�QKNYQI�RQl�HI�PHI�VINKPKGKVT�GHLRNIVKLNR�HLVL�KLJKeKJZVTnR�HddHINZLKN[gfh}h�SNVNZNQR�eKHTVNQ�Q{ZVT�dIHNQGNKHL�XYQL�NYQ[�KLeHaQ�WKHTHMKGVT�JKPPQIQLGQR�NH�QLRYIKLQ�NIVJKNKHLVTeKQXR�HP�PV_KT[�VLJ�XHIadTVGQ�IQTVNKHLRg��YQ[�RNQQI�GTQVI�HP�eKHTVNKHL�XYQL�NYQ[�IQMZTVNQ�KL�_QIQ�IQGHMLKNKHL�HP�RZGY�JKPPQIQLGQRg
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<= >?@�AB�<CCDC=�EFGHIJKLKIB�MNOOKLKIPKQR�SKBTKKI�UKI�AIM�TVUKIW�TK�JAXK�PVUK�BV�AYYLKPNABKW�LKUANI�PAZQK�OVL�PK[KSLABNVIWSZB�IVB�OVL�MKIN\LABNVI�VO�BJK�UKUSKLQ�VO�KNBJKL�QK]�VL�OVL�ALBNONPNA[�PVIQBLANIBQ�VI�AI�NIMNXNMZA[RQ�VYYVLBZINB̂_̀a_<< bKX_�cKYRB�VO�dZUAI�eKQ_�X_�dNSSQW�<Cf�g_h_�ijkW�iCi�EjllCa_�mnoop�YLKQKIBKM�A�[KQQDBJAIDQBLAN\JBOVLTALM�KqZA[YLVBKPBNVI�qZKQBNVI_�rJK�qZKQBNVI�TAQ�PVUY[NPABKM�Ŝ�A�YLNVL�NQQZK�PVIPKLINI\�PVI\LKQQNVIA[�AZBJVLNB̂�BV�YLVJNSNBMNQPLNUNIABVL̂�PVIMZPB�ZIMKL�hKPBNVI�<�VO�BJK�sVZLBKKIBJ�tUKIMUKIB_�rJK�MNQQKIB�XNKTKM�BJK�eKJIqZNQB�UAuVLNB̂RQMKPNQNVI�AQ�A�MKYALBZLK�OLVU�hKPBNVI�<�YLKPKMKIBQW�NI�YALB�SKPAZQK�VO�A�OA[QK�LK[NAIPK�ZYVI�FA�\KIKLA[�JNQBVL̂�VOKUY[V̂UKIB�MNQPLNUNIABNVI�A\ANIQB�TVUKIẀ�LABJKL�BJAI�QYKPNONP�KXNMKIPK�VO�QZPJ�MNQPLNUNIABNVI_�>?@�AB�i=v�EwKIIKM̂Wx_W�MNQQKIBNI\a�EuVNIKM�Ŝ�xZQBNPKQ�hPA[NA�AIM�rJVUAQa_<v >?@�AB�iCk�EUAuVLNB̂�VYNINVIa_<i >?@�AB�iCv�EFhBKLKVB̂YKQ�ASVZB�TVUKIRQ�MVUKQBNP�LV[KQ�ALK�LKNIOVLPKM�Ŝ�YALA[[K[�QBKLKVB̂YKQ�YLKQZUNI\�A�[APy�VOMVUKQBNP�LKQYVIQNSN[NBNKQ�OVL�UKI_�zKPAZQK�KUY[V̂KLQ�PVIBNIZKM�BV�LK\ALM�BJK�OAUN[̂�AQ�BJK�TVUAIRQ�MVUANIW�BJK̂�VOBKIMKINKM�UKI�QNUN[AL�APPVUUVMABNVIQ�VL�MNQPVZLA\KM�BJKU�OLVU�BAyNI\�[KAXK_�rJKQK�UZBZA[[̂�LKNIOVLPNI\�QBKLKVB̂YKQPLKABKM�A�QK[ODOZ[ON[[NI\�P̂P[K�VO�MNQPLNUNIABNVI�BJAB�OVLPKM�TVUKI�BV�PVIBNIZK�BV�AQQZUK�BJK�LV[K�VO�YLNUAL̂�OAUN[̂�PALKD\NXKLW�AIM�OVQBKLKM�KUY[V̂KLQR�QBKLKVB̂YNPA[�XNKTQ�ASVZB�TVUKIRQ�PVUUNBUKIB�BV�TVLy�AIM�BJKNL�XA[ZK�AQ�KUY[V̂KKQ_̀a_{|}�p~~�h���Ht�tbb�d����rrW�t���hh�e��Hs��kll�Ek�fva�EAL\ZNI\�BJAB�BJK�YZLQZNB�VO�OVLUA[�KqZA[NB̂�NIAIBNMNQPLNUNIABNVI�[AT�JAQ�SLVZ\JB�ASVZB�A�UALyKB�KPVIVÛ �BJAB�YKIA[N�KQ�TVUKI�TJV�JAXK�PJN[MLKI�SKPAZQK�NB�BLKABQBJKU�[NyK�UKIa��xZ[NK��_�hZyW���~��~�?~���}~�~�}��~p�{�?��������~����~}�n��n�����}n?np��n�n��}n���������?���������n��������n�}W�kkl�� �g¡_��_�e��_�k�Ejlkla�EAL\ZNI\�BJAB�tUKLNPAI�AIBNMNQPLNUNIABNVI�[AT�JAQ�AZ\UKIBKM�LABJKLBJAI�LKPBNONKM�TVLyDOAUN[̂�PVIO[NPBW�AQ�K]YKLNKIPKM�MNQYLVYVLBNVIABK[̂�Ŝ�TVUKIa_��~~���p��xVAI��_��N[[NAUQW�����~�}¢n����pnp£��������|�~¤����~p���p~�}��¥���~pp����|�W�kkl�� �g¡_��_�e��_�hHc�zte�j=�Ejlkla�EMNQA\LKKNI\�TNBJ¦LVOKQQVL�hZy�AIM�AL\ZNI\�BJAB�QYKPNONP�YVLBNVIQ�VO�AIBNMNQPLNUNIABNVI�[AT�MV�A[[VT�[ATQZNBQ�Ŝ�TVUKI�TJV�JAXK�SKKIMNQPLNUNIABKM�A\ANIQB�YLVOKQQNVIA[[̂�TJKI�BJK̂�JAXK�QVZ\JB�BV�LKMZPK�BJKNL�TVLy�BNUK�BV�PALK�OVL�PJN[MLKIa_<f mnoopW�<Cf�g_h_�AB�iCk_<� b̂Z\KI�X_�HbhW�<CC�g_h_�<CW�iC�Ejllka_vl >?@�AB�vC_vk >?@�AB�vf_vj �~~�sLAIy[NIW�p|����IVBK�ClW�AB�k=CD<=��wKN\J[K̂W�p|����IVBK�=kW�AB�C�kD�j��bKN[�h_�hNK\K[�§�eKXA�z_�hNK\K[W�¥�~��������?��~̈����~��}~�~�}��n��¤������hBLZPy�}���ALJALBW�il� dH �hr_��_x_�kl�<W�kkli�Ejll�a_vC hNK\K[W�©�|ª«~����~�����������¬�p|����IVBK�=�W�AB�kfi=DfkW�kff=�EMKBAN[NI\��JNKO�xZQBNPK�eKJIqZNQBRQ�PVZLB�MKPNQNVIQTNBJ�LK\ALM�BV�QK]�MNQPLNUNIABNVIa_v= bKX_�cKYRB�VO�dZUAI�eKQ_�X_�dNSSQW�<Cf�g_h_�ijkW�iCk�EjllCa�EKUYJAQNQ�AMMKMa_v< hNK\K[W�©�|ª«~����~�����������¬�p|����IVBK�=�W�AB�kffv�EFmnoop�NQ�BJK�ONLQB�hZYLKUK��VZLB�KqZA[�YLVBKPBNVI�MKPNQNVIBV�LKPV\IN�K�BJAB�[ATQ�LK\Z[ABNI\�YLK\IAIB�TVUKI�PAI�KIOVLPK�ZIPVIQBNBZBNVIA[�QK]�QBKLKVB̂YKQ_̀a_
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<< =>??@A�BCD�EFGF�HI�JCKF<J LMN�H�ONPIPOHQ�HRRNHPSHQ�MT�IUPS�VPWXA�SWWA�TMN�WYHZRQWA�G[\A�@]̂_̀�aMIW�BJA�HI�bcdbJ�efghPiiSj�S[kkWSIS�IUHI�Hal�SIHIWHOIPMa�IUHI�UWQRS�XMZWa�iHQHaOW�XMN\�Ham�OHNWkPVPak�IM�IUW�WYOQ[SPMa�MT�ZWa�PS�QP\WQl�iHSWm�Ma�SIWNWMIlRWS�MT�XMZWaHS�OHNWkPVWNSA�H�ZMIPVHIPMa�PaOMaSPSIWaI�XPIU�IUW�HaIPmPSONPZPaHIPMa�QMkPO�MT�Wn[HQ�RNMIWOIPMaFopF�qa�IUHI�NWkHNmA�MaW�HQSMXMamWNS�HiM[I�IUW�fmPTTWNWaIPHQo�RUlSPOHQ�HIINPi[IWS�MT�ZMIUWNS�XUMSW�iMmPWS�HQQMX�IUWZ�IM�aM[NPSU�IUWPN�PaTHaIS�IUNM[kUiNWHSIdTWWmPakA�H�TWHI�n[PIW�PZRMSSPiQW�TMN�THIUWNSF<D LNHa\QPaA�@]̂_̀�aMIW�CrA�HI�K<KF<s tPOUHWQ�GIM\WS�uH[QSWaA�v>@@wxy>xz{�>x�|h}~����A�@]̂_̀�aMIW�CA�HI�crbdrB�eWZRUHSPS�Pa�MNPkPaHQpFJr BKD�EFGF�BKBA�BCK�eKss<pFJK ���Jc �ww� �Ma�HQWS�VF��HNUHNIA�BBr�EFGF�KcbA�KJKdJc�ecrrJp�e�PaSi[NkA��FA�mPSSWaIPakp�efg�jWkHQ�OUHQQWakWS�IM�[am[WNWSINPOIPMaS�Ma�HiMNIPMa�RNMOWm[NWS�mM�aMI�SWW\�IM�VPamPOHIW�SMZW�kWaWNHQP�Wm�aMIPMa�MT�RNPVHOl��NHIUWNA�IUWl�OWaIWNMa�H�XMZHa�S�H[IMaMZl�IM�mWIWNZPaW�UWN�QPTW�S�OM[NSWA�Ham�IU[S�IM�Wa�Ml�Wn[HQ�OPIP�WaSUPR�SIHI[NWFop���ww�̀�@���WPQGF�GPWkWQA����]̀���>y>�wx@�>̂��ỳy]_w����]@y>�w��>x@?]_z�@���x@y>y]y>�x̀���>@>�xA�bC���|����F��F����F�JssA�DcCecrrDp��GPWkWQ� �GPWkWQA�@]̂_̀�aMIW�<cA�HI�KKrDdKrF�LMN��[SIPOW��PaSi[Nk�S�[SW�MT�IUW�fWn[HQ�OPIP�WaSUPRo�Pa�NWQHIPMa�IMHiMNIPMaA�SWW��PaSi[NkA�@]̂_̀�aMIW�CA�HI�CDCF�uNMTWSSMN��WTTNWl��MSWa�ONPIPOP�WS�IUW�[SW�MT�IUW�RUNHSW�Wn[HQ�OPIP�WaSUPRPa�HNk[ZWaIS�TMN�HiMNIPMa�NPkUIS�iWOH[SW�PIS�[SHkW�PS�[aZMMNWm�IM�IUW�[amWNSIHamPakS�UWQm�il�IUMSW�XUM�TNHZWm�IUWLM[NIWWaIU�}ZWamZWaI�S��PIP�WaSUPR��QH[SWF��ww��WTTNWl��MSWaA�v>@@wxy>xz{�>x�|h}~����A�@]̂_̀�aMIW�CA�HI�KJrA�KJCefguNMOUMPOW�QWkHQ�SOUMQHNS�HNk[W�IUHIj�il�NWn[PNPak�RNWkaHaI�XMZWa�IM�iW�ZMIUWNS�FFF�gIUWj�QHXS�mWal�IUWPN�MRRMNI[aPIlIM�WakHkW�Pa�IUW�MOO[RHIPMaS�MT�IUWPN�OUMPOWA�IUWNWil�PZRQPOHIPak�IUW�RNPVPQWkWS�Ham�PZZ[aPIPWS�MT�OPIP�WaSUPRF�¡[I�IUPSPS�H�ZWIHRUMNA�NHIUWN�IUHa�IUW�\Pam�MT�QWkHQ�HNk[ZWaI�IUHI�XM[Qm�UHVW�iWWa�PaIWQQPkPiQW�IM�IUW�TNHZWNS�MT�IUW�LM[NIWWaIU}ZWamZWaI�giWOH[SWj�FFF�aM�TMNZHQ�iHNNPWNS�\WWR�RNWkaHaI�XMZWa�TNMZ�R[NS[Pak�XUHIWVWN�MOO[RHIPMaS�IUWl�OUMMSWFuNWSS[NWS�IUWl�TWWQ�HNW�SMOPHQA�NHIUWN�IUHa�QWkHQ�FFFFopFJC �WVH�¡F�GPWkWQA�v>zx>y¢�̀x��y�w�£��>y>�@��¤�£_�yw�y>�x��¥?�_y>�x��w@y_>�y>�x@�¦x�w_��HSWl§�HNUHNIA�KKJ�̈}����F�F�K<sbAKJ<<A�KJJs�ecrrDp�gUWNWPaHTIWN�GPWkWQA�v>zx>y¢jFJb �WVH�¡F�GPWkWQA���x�]__>xz{�>x�|h}~����A�@]̂_̀�aMIW�CA�HI�DKF��ww�zwxw_̀��¢�GPWkWQA�v>zx>y¢{�@]̂_̀�aMIW�JC��GPWkWQA�w©���]̀�>y¢{�@]̂_̀�aMIW�CA�HI�Dc<�eaMIPak��ª|�S�KsJr�SINP\W�TMN�Wn[HQPIl�XUPOUA�PaIWN�HQPHA�HNk[Wm�IUHI�fIUW��PaWIWWaIU}ZWamZWaI�S�RNMZPSW�MT�Wn[HQ�OPIP�WaSUPR�OM[Qm�aMI�iW�NWHQP�Wm�[aQWSS�XMZWa�XWNW�kPVWa�OMaINMQ�MT�IUW�OMamPIPMaS�PaXUPOU�IUWl�OMaOWPVWmA�iMNWA�Ham�NHPSWm�OUPQmNWaopFJB GPWkWQA���x�]__>xz{�@]̂_̀�aMIW�JbA�HI�JcdJC��GPWkWQA�v>zx>y¢{�@]̂_̀�aMIW�JCA�HI�KJ<<�ef�MaSINHPaIS�Ma�XMZWa�IUHI�WVM\WMN�RWNRWI[HIW�IUPS�UPSIMNl�VPMQHIW�XMZWa�S�mPkaPIlA�mWalPak�XMZWa�TMNZS�MT�NWSRWOI�Ham�XWQQdiWPak�IUHI�IUWl�HNW�WaIPIQWmIM�HS�TNWW�Ham�Wn[HQ�OPIP�WaSFopFJ< �HaSA�@]̂_̀�aMIW�JA�HI�scs��@ww�̀�@��¡HQ\PaA��xy_��]�y>�x{�>x�|h}~����A�@]̂_̀�aMIW�CA�HI�ccdcC���MSWZHNl��MSSPTTA�wx�w_w���>y>�wx@�>̂��«�¬wx{���]̀�>y¢{�̀x��¥?�_y>�x�£��>�¢A�cs���|�uª���G�qF�<KA�<D�ecrrJp�efgLj[QQ�OPIP�WaSUPRTMN�XMZWa�NWn[PNWS�OMZRQWIW�OMaINMQ�MVWN�NWRNMm[OIPMaA�NHakPakA�TNMZ�T[QQ�HOOWSS�IM�OMaINHOWRIPMaA�HiMNIPMa�Ham�UWHQIUOHNWA�IM�ZHIWNPHQ�S[RRMNI�TMN�IUW�OMSIS�HSSMOPHIWm�XPIU�RNWkaHaOl�Ham�OUPQmOHNWFopF
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<< =>�?@@A?BC�>D?>�EF�GHA@AIHAI>JK�LBMNACCMB�OPAQAR�SA?IC�TMSAI�TDM�D?UA�>B?HAH�S?BVA>�TMBV�NMB�W?BA>?VPIQ�TMBV�?IH>DXCJ�RPVA�>DAPB�WDPRHBAIJ�HA@AIH�MI�>DAPB�DXCE?IHC�NMB�>DAPB�AWMIMSPW�TARREAPIQY�ZIF�N?>DAB�TMB>D�DPC�@?FWDAWV�TMXRHRPVARF�BAQ?BH�DPSCARN�UABF�SXWD�HA@AIHAI>�X@MI�CXWD�?�TPNA�NMB�>DA�W?BA[QPUPIQ�CDA�@BMUPHAC�>M�>DAPB�WDPRHBAIY�\?IF@?BAI>C�?QBAAY�]̂ �̂_DBPC�\W_MSEJ�̀ â�]bc�defg�dĥbi�jkl�mken�obl̂peg�ek�qklr�̀sii�tuv̂�wseguĥ�kj�xkv̂y�̀ksl�upz{�gbc�kp̂�|bl̂pe�gnksih�aklr�|ble�euv̂}�kl�aklr�be�nkv̂J�~Z���LJ�\?F��J�����J�D>>@���TTTYQ?RRX@YWMS�@MRR������NAT[C?F[P>C[PHA?R[EM>D[@?BAI>C[TMBV[NXRR[>PSAMX>CPHA[DMSAY?C@�Y<� OPAQARJ��kp�sllup�}�gs|lb�IM>A�<�J�?>�<���G_MICPC>AI>�TP>D�>DPC��MRH��XIHABC>?IHPIQ�MN�N?SPRF�BMRACJ�>DA�I?>PMI�A�WRXHAHTMSAI�NBMS�A�X?R�@?B>PWP@?>PMI�PI�AHXW?>PMIJ�PI�TMBVJ�?IH�PI�@MRP>PWCJ�?IH�MBQ?IP�AH�>DA�BA?RSC�MN�TMBVJ�AHXW?>PMIJ�?IH@MRP>PWC�MI�>DA�@BASPCA�>D?>�>DMCA�TDM�@?B>PWP@?>A�PI�>DA�WMBA�@XBCXP>C�MN�WP>P�AICDP@�?BA�XIEXBHAIAH�EF�MERPQ?>PMIC�MNN?SPRF�W?BAYK���ĝ̂ �bigk�uh��?>�����G���DMCA�TDM�HM�>DA�@BPS?BF�TMBV�MN�EA?BPIQ�?IH�BA?BPIQ�WDPRHBAI�?BA�?�HA@AIHAI>�WR?CCJIM>�NXRR�@?B>PWP@?I>C�PI�>DMCA�?W>PUP>PAC�>D?>�>DA�CMWPA>F�SMC>�DPQDRF�U?RXAC�?IH�WAI>B?RRF�?CCMWP?>AC�TP>D�WP>P�AICDP@YK�Y<� �DA�RPC>�MN�@AM@RA�A�WRXHAH�NBMS�LBMNACCMB�OPAQAR�C�UPAT�MN�WP>P�AICDP@�EAW?XCA�MN�>DAPB�IMI@?B>PWP@?>PMI�PI�BASXIAB?>PUA?W>PUP>PAC�TMXRH�CAAS�>M�WMS@A>A�PI�CP�A�TP>D�>DMCA�PIWRXHAH��NMB�A�?S@RAJ�WDPRHBAIJ�WMRRAQA�C>XHAI>CJ�>DA�ARHABRFJ�>DAPINPBSJ�>DA�CDMB>[�MB�RMIQ[>ABS�HPC?ERAHJ�TARN?BA�BAWP@PAI>C�Y�� OPAQARJ��kp�sllup�}�gs|lb�IM>A�<�J�?>������XM>PIQ��BPAN�NMB��AT��MSAI��?TFABC�A>�?RY�?C�ZSPWP�_XBP?A�OX@@MB>PIQZ@@ARR?I>�?>���J���J� �MA�UY��?HAJ������YOY��������<����IMY�<�[����Y�� �PRRP?SCJ�gs|lb�IM>A���J�?>����Y�� �MEPI��AC>J��kp�sllup��up�en̂��sh�v̂pe}�up���Z���w }�gs|lb�IM>A��J�?>����J��������G�A�TMXRH�@ABUABCARF�BAIHAB>DA�PIWMS@?>PEPRP>F�MN�SM>DABDMMH�?IH�WP>P�AICDP@J�PI�ANNAW>�NXRRF�WMIC>P>X>PMI?R[[EF�@BMUPHPIQ�?�WMIC>P>X>PMI?R�BPQD>�>M?UMPH�P>�YYYY�=>�W?I�>�EA�>D?>�EF�WDMMCPIQ�>M�SM>DAB�?�WDPRHJ�TA�D?UA�NMBAQMIA�BPQD>CJ�@BPUPRAQACJ�?IH�BAC@MICPEPRP>PAC�MNWP>P�AICDP@YK�Y�mse�ĝ̂ ��AC>J�gs|lb�IM>A���J�?>�������G=N�A�X?R�WP>P�AICDP@�PC�>DA�QM?R�MN�>DA�_MIC>P>X>PMI�C�HAWR?B?>PMICMN�A�X?RP>F�?IH�RPEAB>FJ�>DAI�TMSAI�CAASPIQRF�SXC>�D?UA�?�BPQD>�>M�RAQ?R�?EMB>PMI�>M�?WDPAUA�P>YK�Y�� �AC>J�gs|lb�IM>A���J�?>����J����Y�� ]̂ �̂�̂p̂lbiic�\Z�=��O��=_�Z�¡��=�~¢�¢OO£�ZZ�¡£J��¢_¤�£¥=��£�O�\¢�Z��Z�¡�L¢�=�=_Z���¢�~�����£���=�£�Z�=O\���¦�������Y�� �APR�OY�OPAQARJ�gs|lb�IM>A�<�J�?>����Y�¦ dh��?>����Y�< dh��?>����J����Y�§MB�?�HPCWXCCPMI�MN�>DA�PIWRXCPMI�MN�>DA�XIEMBI�PI�>DA�DXS?I�WMSSXIP>FJ�CAA�̈A?I��A>DVA�£RCD>?PIJol̂jb�̂}�up���£�_¢O��¢§�_�¢=_£���¢\£��£¥Z��Z�£���£�=\LZ_��¢§�Z�¢��=¢�J�?>�UPP��£BPV?��?WDPMWDPAHYJ��������G�DA�RMIQ�?BW�>D?>�EAIHC�>MT?BH�PIWRXCPMI�MN�DXS?I�EAPIQC�PI�>DA�SMB?R�WMSSXIP>F�RPAC�PI�?�BAWMQIP>PMI�>D?>>DA�?BEP>B?BF�BASMU?R�MN�TDMRA�WR?CCAC�?IH�W?>AQMBPAC�MN�@ABCMIC�NBMS�SMB?R�WMIWABI[[TDA>DAB�MI�>DA�E?CPC�MN�B?WA�MBQAIHAB�MB�A>DIPWP>F�MB�BARPQPMI[[PC�?�CPQI�MN�SMB?R�HAQAIAB?>PMIJ�IM>�SMB?R�@BMQBACC�YYYY��DA��XAC>PMI�MN�>DA�SMB?R�C>?>XCMN�>DA�XIEMBI�WDPRH�PC�@?B>�MN�>DPC�RMIQ�?IH�?BHXMXC�SMUASAI>�>MT?BH�PIWRXCPMIYK�Y�� ¡?RFJ�gs|lb�IM>A��J�?>����Y�mse�ĝ̂ ��AIHBPWVCJ�gs|lb�IM>A���J�?>������G£�X?RP>F�?BQXSAI>C�NMB�?EMB>PMI�YYY�CAAVWMS@?BPCMIC�TP>D�S?RA�A�@ABPAIWA�EF�HACWBPEPIQ�@BAQI?IWF�?>�?�DPQDAB�RAUAR�MN�QAIAB?RP>F�YYYY��DAI�>DA�WMS@?BPCMIC�BXI
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<=>?@AB�CDD?DEFBGH�DIB�JCKH�C@F�LBICM?NO�?@DBOCAD�PPP�E@JBGG�DIBOB�?G�B@QNOABF�J?R?DCD?N@�NQ�CLNOD?N@H�KI?AI�AEOOB@DJSAN@Q?ORG�DIB�GBTECJ�C@F�GNA?CJ�GDCDEG�UENH�CJDBO@CD?MBG�K?JJ�@BMBO�LB�FBMBJNVBFP�WNO�KNRB@�DN�XBD�KICD�DIBS�@BBF�DNANRL?@B�AI?JFLBCO?@XH�BFEACD?N@H�C@F�ACOBBOGH�GNA?BDS�ICG�DN�OBANX@?YB�DICD�QBRCJB�LNF?BG�ANRB�K?DI�KNRLGPZ[P\\] Ĵ?YCLBDI�_P�>AI?JDYH�̀abcde�fghijkl�mag�najde�oghk�fghijkl�pdd�mag�nbqmr�p�nhmabdjs�tgiqugsmjvg�bk�mag�̀hsijwjsgbw�obmagiabbe�hke�mag�nbxxbk�ybbeH�\z�{|}|>�\~H��z�<�zz�[�<@ND?@X�DICD�GNRB�QBR?@?GD�DIBNO?GDG�COXEB�DICD�DIBF?GVONVNOD?N@CDB�ANGD�VC?F�LS�KNRB@�RBC@G�NDIBOG�RB@H�AI?JFJBGG�KNRB@H�C@F�RCO�BD�?@GD?DED?N@G��COB�=QOBB�O?FBOGHZLB@BQ?D?@X�QONR�RNDIBOG��JCLNOG�LED�@ND�AN@DO?LED?@X�DN�DIB�ANGD[��qgg�hdqb�je��CD�\�P\\� �BGDH�qcuih�@NDB�\�H�CD�\����<=���ON�AIN?AB�CFMNACDBG�R?XID�Q?@F�ANRRN@�ACEGB�K?DI�VONJ?QB�RNMBRB@DG�DICD�OBGVN@G?LJSGBB��XOBCDBO��EGD?AB�QNO�VOBX@C@D�KNRB@�KIN�AINNGB�DN�ACOOS�DIB?O�VOBX@C@A?BG�DN�DBORH�KNO�?@X�QCR?J?BGH�C@F�GDOEXXJ?@XRNDIBOGPZ[P\�z �B@FO?A�GH�qcuih�@NDB�\\H�CD��~��~~��qgg��BJB@��P��JMCO�H�}N@YCJBG�MP��COICOD��fijkljkl�p�bimjbk��h��fhs��jkmb�mag�hxjd���h���bdeH�����|��P�{P�_̂ �P��z�H�����<�zz][�<=�B@S?@X�DICD�KNRB@�COB�FOCK@�DN�DIB?O�E@LNO@�AI?JFOB@H�CGKBJJ�CG�DN�GVB@F?@X�AN@G?FBOCLJB�D?RB�C@F�BQQNOD�OBCO?@X�LNO@�AI?JFOB@H�N@JS�OBGEJDG�?@�VNJ?A?BG�OB?@QNOA?@X�C@�NEDFCDBFC@F�JCOXBJS�RCJB�RNFBJ�NQ�GNA?CJ�J?QB�C@F�BRVJNSRB@D��C�RNFBJ�?@�KI?AI�@N�?@GD?DED?N@�@BBF�=QJBTZ�NO�AIC@XB�DN�CJJNKKNRB@�C@F�RB@�DN�RBBD�AI?JFOB@�G�@BBFGP�|@�DIB�NDIBO�IC@FH�OBANX@?Y?@X�DICD�LNDI�RB@�C@F�KNRB@�QBBJ��BB@�NLJ?XCD?N@GDN�DIB?O�AI?JFOB@�CD�DIB�GCRB�D?RB�DICD�DIBS�ICMB�KNO��NO�GAINNJ�NLJ?XCD?N@G�DN�RBBD�?G�LNDI�RNOB�OBCJ?GD?A�C@F�C�RNOBJ?�BJS�VOBR?GB�QNO�C�GEAABGGQEJ�COXERB@D�?@�QCMNO�NQ�QCR?JS�QO?B@FJS�KNO��C@F�BFEACD?N@�VNJ?A?BGP��I?G�?G�DOEB�BMB@�?QH�CGVCGD�FBACFBG�ICMB�GINK@H�KNRB@�COB�RNOB�J?�BJS�DIC@�RB@�DN�DC�B�CFMC@DCXB�NQ�DIBGB�VNJ?A?BG�LSH�QNO�BTCRVJBH�KNO�?@XQJBT?LJB�NO�VCOD�D?RB�INEOGPZ[P�̀gg�lgkgihdd���|���� {{ ��>H�¡�¢̂ �� �}�}̂ ��̂ _����£�W�� {£�����|_¤��|�W{ �������������|��|��¢|¡�� ��<�zzz[�<COXE?@X�DICD�VOBGB@D�FCS�BRVJNSRB@D�E@FBOGDC@F?@XG�?@LNDI�JCK�C@F�VNJ?AS�DC�B�CG�DIB?O�RNFBJ�DIB�CEDN@NRNEG�RCJB�KNO�BOH�E@B@AERLBOBF�LS�OBGVN@G?L?J?D?BG�DN�AI?JFOB@[P\�\ g̀g¥�g�l�H������_ ��̂��̂ �H���̂ ��_ �̂ �|W��|��̂ _�||�����£���̂ ��|>�� ��|_������|¢� ����̂�|_{�� >�>� {{���̂ �{̂�>����{¡̂ ��<�zz\[��̀civg�¦�obxq§�̈bi��̈bcde�fijkl�jk�©ª«¬¥®̄�h�°ghiH����P�|�<�CS��H��zz�H��������[H�IDDV�±±�KKKPA@@PANR±�zz�±¡>±z~±z�±RNDIBOGPKNODI±?@FBTPIDRJ�<OBVNOD?@X�\����>CJCOSPANRGDEFS�BMCJECD?@X�RCO�BD�OCDB�NQ�MCO?NEG�=�NLGZ�DIB�KNO��NQ�C�RNDIBO�B@DC?JG[P�fcm�qgg��?JJ?CRGH�qcuih�@NDB�\zH�CD�\��<=�ICD�VCOB@D?@X�?G�@ND�RN@BDCO?JS�OBKCOFBF�LS�DIB�GDCDB�?G�C@�NL�BAD?N@�DN�C�ACV?DCJ?GD�BAN@NRSH�@ND�VONNQ�DICD�RNDIBOGCOB�GBAN@F�AJCGG�A?D?YB@GPZ[P�WNO�C�F?GAEGG?N@�NQ�OBRBFS?@X�DIB�AEJDEOCJ�FBMCJECD?N@�NQ�ACOB�KNO�H�GBB�>AI?JDYH�qcuih�@NDB\\]H�CD�\��<COXE?@X�DICD�LNDI��CDINJ?A�GNA?CJ�DBCAI?@X�C@F�DIB�=FBVB@FB@ASZ�GDOC?@�K?DI?@�QBR?@?GD�DINEXID�RC�B�G?R?JCOCOXERB@DG�CLNED�DIB�VONLJBRCD?A�FBMCJECD?N@�NQ�ACOB�KNO��C@F�DIB�@BBF�DN�OBGDOEADEOB�DIB�KNO�VJCAB�DN�GEVVNOD�RNDIBOG[P\�� g̀g¥�g�l�H��̂��_̂ >̂�_�����_PH�Ŵ� _̂��|��̂ _>��_̂ Ŵ_�W¡{{�� � �̂�|_¤�\�<�zz�[H�hvhjdh�dg�hm�IDDV�±±VBKGNA?CJDOB@FGPNOX±Q?JBG±�z\z±\z±�NRB@�NO�?@XPVFQ���A�NRLH�qcuih�@NDB���P\�� �̂��_̂ >̂�_�����_PH��� _̂ ���>�����} �}��|_¤W|_�̂ ��_̂ �̂ >> |���¡_�>���}_�£ �}�|WW �̂}_�£̂ _�\��<�zz�[H�hvhjdh�dg�hm�IDDV�±±�VBKGNA?CJDOB@FGPNOX±Q?JBG±�z\z±\z±\zCRBO?ACG�AIC@X?@X�KNO�QNOABPVFQ<OBVNOD?@X�DICD�RNGD�\�����SBCO�NJFG�KNO��LBACEGB�DIBS�=@BBF�DIB�RN@BSZ�C@F�@?@BDS�QNEO�VBOAB@D�FN�GN�LBACEGB�DIBS@BBF�DN�GEVVNOD�DIBRGBJMBG�NO�DIB?O�QCR?JS[P\�� ²e��CD���P\�~ �|���P�>� ��H��|¢�>�� >W��� |�� ����̂ �¡� �̂��>���̂>�\�<�zz�[H�hvhjdh�dg�hm�IDDV�±±KKKP@BKGPEAI?ACXNPBFE±OBJBCGBG±z�±VFQ±z�z�\�P�NLGPVFQ�<Q?@F?@X�DICD�DIB�RNGD�GCD?GQS?@X��NLG�COB�IBJF�LSVONQBGG?N@CJGH�KI?JB�DIB�JBCGD�GCD?GQS?@X�COB�JNK�G�?JJ�RC@ECJ�C@F�GBOM?AB�NAAEVCD?N@G[P\�� g̀g¥�g�l�H�̂{{̂��}�{ �>¤£�̂���{PH�Ŵ {̂ �}�|�̂ _�|_¤̂ �����̂ ���|_¤�¢̂ �|� >̂��||��¡����<�zz\[�<OBVNOD?@X�DICD�Q?QDS�QNEO�VBOAB@D�NQ�BRVJNSBBG�OBVNOD�QBBJ?@X�NMBOKNO�BF�CD�JBCGD�GNRBD?RBG�?@�DIB�VOBM?NEG
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Roe v. Wade, 410 US 113, 93 S Ct 705 (1973)

 A challenge to a Texas statute making it a crime to perform an abortion except to save a woman’s life.

 The Court considered history showing that abortion was not clearly illegal at common law, particularly before “quickening.” 

 A constitutional right to privacy was established by prior case law.

 The right to privacy at issue was founded in the Fourteenth Amendment’s “concept of personal liberty and restrictions upon state
action.”

 The right to privacy is “broad enough to encompass a woman’s decision whether or not to terminate her pregnancy.” 

 Restrictions on this fundamental right could be justified only by a “compelling state interest.”

 The State could not restrict abortion during the first trimester, because the woman’s rights predominated.

 After the first trimester, the State could regulate abortion to protect the pregnant women’s health. 

 After viability, the State’s interest in protecting potential life began to dominate, and the State could decide to ban abortion, 
except where necessary to preserve the women’s life or health.



Planned Parenthood of Southeastern PA v. Casey, 
505 US 833, 112 S Ct 2791 (1992)

 A challenge to Pennsylvania laws imposing various restrictions on abortion, including a 24-hour waiting 
period.

 The Court confirmed that the Fourteenth Amendment’s Due Process Clause provide a right to privacy that 
encompasses a right to abortion.

 The Court emphasized the value of stare decisis.

 Confirmed that women had a right to abortion before viability.

 States could place regulations before viability to both protect the women’s health and to protect the State’s 
interest in potential life.

 Restrictions on abortion could not be an “undue burden” or a “substantial obstacle” to women’s right to 
terminate pregnancy, pre-viability.



Dobbs: An Overview



Stare Decisis

“Precedent is a way of accumulating and passing down the learning of past 
generations, a font of established wisdom richer than what can be found in 
any single judge or panel of judges.” 

-N. Gorsuch, A Republic, If You Can Keep It 217 (2019).



Overturning Roe Restores Rights & 
Empowers Women

“Our decision returns the issue of abortion to those legislative bodies, and it 
allows women on both sides of the abortion issue to seek to affect the 
legislative process by influencing public opinion, lobbying legislators, voting, 
and running for office. Women are not without electoral or political power.”

Dobbs, 142 S.Ct. at 2277



Nature of the Error

“...wielding nothing but ‘raw judicial power,’ the [Roe] Court usurped the 
power to address a question of profound moral and social importance that 
the Constitution unequivocally leaves for the people.”

Dobbs, 142 S.Ct. at 2265 (internal citation omitted)



Quality of the Reasoning

“The scheme Roe produced looked like legislation, and the Court provided 
the sort of explanation that might be expected from a legislative body.”  

Dobbs, 142 S.Ct. at 2268 (emphasis in original)



Workability

“Casey’s ‘undue burden’ test has scored poorly on the workability scale.”

Dobbs, 142 S.Ct. at 2272



Disruptive Effects on Other Areas of the Law

“The Court’s abortion cases have diluted the strict standard for facial 
constitutional challenges.  They have ignored the Court’s third-party standing 
doctrine.  They have disregarded standard res judicata principles. They have 
flouted the ordinary rules on the severability of unconstitutional provisions, 
as well as the rule that statutes should be read where possible to avoid 
unconstitutionality.  And they have distorted First Amendment doctrines.”

Dobbs, 142 S.Ct. at 2275-76



Reliance Interests

“... traditional reliance interests [are] not implicated because getting an 
abortion is generally unplanned activity...”

Dobbs, 142 S.Ct. at 2276 (internal quotations omitted)



Quality of Reasoning

• “The majority’s core legal postulate, then, is that we in the 21st century must 
read the Fourteenth Amendment just as its ratifiers did.”

• “If those people did not understand reproductive rights as part of the guarantee 
of liberty conferred in the Fourteenth Amendment, then those rights do not exist.

• “But, of course, “people” did not ratify the Fourteenth Amendment. Men did. So 
it is perhaps not so surprising that the ratifiers were not perfectly attuned to the 
importance of reproductive rights for women’s liberty, or for their capacity to 
participate as equal members of our Nation.”

Dobbs v. Jackson Women's Health Org., 142 S Ct 2228, 2324 (2022).



Workability Redux

“The legal framework Roe and Casey developed to balance the competing interests 
in this sphere has proved workable in courts across the country.” 

Dobbs v. Jackson Women's Health Org., 142 S Ct 2228, 2319 (2022).



Reliance

“The ability of women to participate equally” in the “life of the Nation”—in all its 
economic, social, political, and legal aspects—“has been facilitated by their ability 
to control their reproductive lives.” Without the ability to decide whether and 
when to have children, women could not—in the way men took for granted—
determine how they would live their lives, and how they would contribute to the 
society around them.

Dobbs v. Jackson Women's Health Org., 142 S Ct 2228, 2330 (2022) (quoting 
Planned Parenthood v. Casey, 505 US 833, 843, 112 S Ct 2791, 2803, (1992)).



Cane v. State of Arizona
Dr. Cane is appealing the Arizona Supreme Court’s decision upholding the state’s Pregnancy Protection Act. The 
Act: 

• Defines any person in the state capable of giving birth as a “Potential Mother.”

• Defines any person in the state who is or becomes pregnant as a “Mother.”

• Defines any fertilized egg/fetus as a “child.” 

• From conception to birth permits civil and criminal liability for any person who seeks/aids/or performs 
any act that would cause the termination of the pregnancy/death of a child after 8 weeks of pregnancy. 
Exception when the life of the mother is at risk. 

• Requires a state agency to identify a legal father for all children of unwed Mothers during birth or after a 
birth, and order (1) child support effective the date of birth and (2) requires the Father to pay for one half 
of all prenatal medical care. 

• Any person who becomes pregnant is immediately eligible for state medical insurance at no cost, and/or 
is eligible to be added to the Father’s medical insurance, for a period of one year from conception. Any 
person who gives birth is eligible for state unemployment for a period of 6 weeks after birth at 70% of 
their pay rate.
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I. NPR Intro – 2 mins. 
(Judge Lavin) 

Judge Lavin Good morning. You’re watching a PBS News Special Report.  
 
In June 2022, the U.S. Supreme Court issued its decision in Dobbs v. Jackson 
Women’s Health Organization, which overruled its previous cases confirming a 
constitutional right to abortion during the first several month of pregnancy. 
 
In the intervening years, there have been numerous legislative efforts in both 
states and Congress aimed at either prohibiting all abortion, in some cases, or 
codifying a right to abortion by statute, in other cases. 
 
There have also been numerous lawsuits challenging those laws and arguing 
that the right to abortion is a constitutional right. 
 
Polls show that a majority of Americans believe an abortion should be legal in 
all or most circumstances, but a vocal minority believes it should be illegal in all 
circumstances. 
 
Both before and after the Dobbs decision, demonstrators and protestors on 
both side of the debate have regularly taken to the streets to advocate for their 
positions. 
 
This morning, we will talk to legal experts and then take you inside the 
courtroom for oral argument in State v. Cane, a case out of Arizona that raises 
several legal issues concerning the right to abortion and the attempt to 
resurrect a federal protection of abortion under the equal protection clause.  
 
First, we are joined by legal experts Holly Pettit and Kim Le to discuss how we 
got to this point. 
 
Holly, welcome to the program. 
 

 
II. Pre-Dobbs History – 10 mins 

(Kim + Holly) 

Holly Pettit Thank you for having me. 
 

Judge Lavin 
 

The U.S. Supreme Court previously recognized a constitutional right to abortion 
in Row v. Wade, correct? 
 

Holly Pettit That is correct. 
 
{Display Slide 1 – Roe v. Wade} 
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Roe v. Wade involved a challenge to a Texas statute that made it a crime to 
perform an abortion unless the purpose of the abortion was to save a woman’s 
life. 
 
Norma McCorvey, referred to in the case as Jane Roe, argued that the statute 
was unconstitutionally vague and interfered with her constitutional right to 
privacy.  
 
The Court reviewed the history of laws relating to abortion and concluded that 
common law before the mid 19th Century (when states began passing abortion 
bans) did not clearly make abortion illegal, particularly before “quickening,” or 
when the fetus began moving in the womb. 
 
The Court moved on to discussing the right of privacy that had been recognized 
in the Court’s prior decisions, based on multiple provisions of the Bill of Rights 
and the Fourteenth Amendment. The Court stated it believed a right to privacy 
was founded in the Fourteenth Amendment’s “concept of personal liberty and 
restrictions upon state action.” 
 
The right to privacy is “broad enough to encompass a woman’s decision 
whether or not to terminate her pregnancy,” the Court concluded. This right is 
a fundamental right, and restrictions on that right could be justified only by a 
“compelling state interest.” 
 

Judge Lavin Even after Roe, many state laws still restricted the right and opportunity to get 
an abortion. How was that allowed under Roe? 
 

Holly Pettit The Roe Court expressly tried to strike a balance between the rights of a 
pregnant women to control her own body and life and the interests of the State 
in protecting “potential life.” 
 
During the first trimester, the State could not interfere at all with the decision 
to terminate a pregnancy. After the first trimester, the State could regulate 
abortion to protect the pregnant women’s health. After the fetus’s viability, 
where the fetus has the capacity to live outside the mother’s womb, the State 
could ban abortion, except where necessary to preserve the women’s life or 
health. 
 
Given that flexibility and explicit authority to regulate abortion in some 
circumstances, many states continued restricting access to abortion. 
 
In 1992, the Court decided Planned Parenthood v. Casey, which affirmed some 
of the general principles in Roe v. Wade, but also allowed states more 
opportunities to regulate abortion. 
 
{Display Slide 2 – Planned Parenthood} 
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Judge Lavin In what way? 
 

Holly Pettit Casey involved a challenge to Pennsylvania laws that imposed various 
restrictions on the right and access to abortion, including a 24-hour waiting 
period. 
 
The Court confirmed Roe’s ruling that the Fourteenth Amendment’s Due 
Process Clause provided a right to privacy that encompasses a right to abortion. 
 
A women’s right to decide the course of her life—including whether to bear a 
child—is essential to her right to liberty protected by the Fourteenth 
Amendment, the Court stated. 
 
The Court also recognized the value of stare decisis and hoped to keep the law 
as settled as possible. 
 
However, Casey went further than Roe in allowing State regulation of abortion 
before viability, in that it allowed regulation to protect the State’s interest in 
the potential life, not just the health of the mother. 
 
The State could not place an “undue burden” or a “substantial obstacle” in the 
way of a women’s right to terminate pregnancy, pre-viability, the Court 
decided. 
 

Judge Lavin So that “undue burden” test was the primary standard that courts had to apply 
before Dobbs? 
 

Holly Pettit Yes, and states were constantly pushing back to determine what restrictions 
would be allowed, and protests occurred on both sides of the issues. 
 
As you noted, Dobbs again changed the legal landscape. 
 
{PLAY LINK IN SLIDE 3} 
 

Judge Lavin 
 

Kim Le, can you explain to us what the Court decided in the Dobbs decision? 

 

KIM (pre-recorded): 

On June 24, 2022, the U.S. Supreme Court released its decision in Dobbs v. Jackson Women’s Health 
Organization. The Court held that the Constitution does not confer a right to abortion and overturned 
Roe v. Wade, and Planned Parenthood of Southeastern Pa. v. Casey. 

In the court’s decision, authored by Justice Alito, the majority dismissed claims that a right to abortion 
was protected under the Equal Protection Clause of the Fourteenth Amendment. The court stated that 
abortion is not a sex-based classification and therefore not subject to the heightened scrutiny that 
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applies to such classifications. Rather, the court held that regulations of abortion are governed by the 
same standard of review as other health and safety measures. 

The Court further explained that the right to an abortion is not “rooted in the Nation’s history and 
tradition” and not an essential component of ordered liberty. The court emphasized that most states 
prohibited abortion at the time the Fourteenth Amendment was enacted.  

Finally, the Court considered whether abortion could be part of a broader right to liberty that would be 
supported by other precedents such as the right to marry. The Court distinguished those broader 
fundamental rights from the right to abortion in that it destroys potential life.  

The Court acknowledged concerns related to the doctrine of stare decisis, the need for a court to follow 
its own precedents, but decided that the nature of the court’s error was too great, the quality of the 
reasoning in Roe and Casey were poor, that the trimester and viability guidelines established in Roe and 
affirmed by Casey were not workable. 

The Court returned the authority to regulate or prohibit abortion to the states. 

Following the Dobbs decision in 2022, several states, including Idaho, issued a ban on all abortions from 
conception, with exceptions for rape, incest, or a medical threat to the life of the mother. Women 
seeking abortion began crossing state lines to obtain abortions in less restrictive states such as Oregon 
and California. Protests erupted around the United States. 

Some states amended their state constitutions to expressly protect the right to an abortion, while other 
states amended their constitution to expressly reject the right to an abortion. 

Over the next eight years, abortion became a central issue in elections- eventually leading to the 
Democratic control of the Executive and Legislative branches in 2028. The judicial branch, however, 
remains largely conservative.  

JUDGE LAVIN:  Thank you for that background, Holly and Kim.  

The plaintiff in this case is an OBGYN, Dr. Cane from the state of Arizona who is suing on the basis that 
the state’s new “Pregnancy Protection Act” violates the constitutional rights of her and her patients 
under the equal protection clause.  The state also announced its intent to bring criminal charges against 
Dr. Cane for ingesting medication to induce an abortion. 

Arizona’s new law defines any person capable of becoming pregnant as a “Potential Mother” and 
defines a fertilized egg/fetus as an “Unborn Child.”   

From conception to birth the law permits civil and criminal liability for any person who seeks/aids/or 
performs any act that would cause the termination of the pregnancy/death of a child after 8 weeks of 
pregnancy. There is an exception when the life of the Potential Mother is at risk. 

Potential Mothers are eligible for state medical insurance at no cost retroactive to the date of 
conception and they remain eligible for 3 months after birth of a child.  Unmarried Potential Mothers 
are also eligible to be added to the father’s medical insurance from conception for a period of one 
year.  Unmarried women may recover one half of all medical bills associated with the pregnancy from 
the father.   
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Unlike prior laws addressing abortion heard by the court, this law goes further than just regulating 
pregnancy.  The law requires a state agency to identify the Father of any child born to an unwed Mother 
and order child support retroactive to the date of birth; and grants any person who gives birth 6 weeks 
of unemployment at 70% of their salary. 

Before oral arguments begin, let’s turn to an august panel of scholarly types to hear about Congress’ 
power—or lack thereof—to preserve a nationwide right to abortion through legislation. 

 

II. Legislative Panel – 12 mins 
(Sean + Aaron + Mark) 

 
Aaron: Well, hello my fellow supreme court scholars. It’s good to see you both. I haven’t seen either of 
you since the Red Mass this past fall (rich guy smarmy chuckle) 

I’m a relatively new dad, so I’ve been drinking a lot of brandy lately and spending my time thinking 
about how the US Congress can rely on 14A to enforce a right that this court says did not exist in Dobbs? 

Sean: Well, I too spend my days and nights thinking about this very issue. I think believe the correct 
approach to interpreting this provision is articulated in Katzenbach v. Morgan & Morgan, 384 US 641 
(1966) which involved a state challenge to provisions of the Voting Rights Act.   

In his challenge, the NY Attorney General raised this specific issue: can Congress pass legislation 
prohibiting state action if the Supreme Court has not determined that the specific state action violates 
the Constitution?  The Court said that Congress may pass such legislation under § 5 of the Fourteenth 
Amendment— 

Mark: (interrupting Sean)  Well, I’m a married father of four, so I too don’t bother sleeping, but instead 
fill my dulcet nights thinking that in arriving at its decision, the Court found that there is no legislative 
history supporting the narrow view of Congressional power.  The Court further reasoned that the 
narrower view would limit Congress’s “to the insignificant role . . . of merely informing the judgment of 
the judiciary….”  In other words, without the power to create and expand rights, Congress would merely 
be limited to passing legislation rubber stamping the rights that the Court determines to exist.  Finally, 
the Court examined the reasoning behind § 5.  

Aaron: I was very excited when they laid out that reasoning, I almost spilled my Courvoisier! I was 
pleased to see that the Court determined that § 5 provided the same “broad powers expressed in the 
Necessary and Proper Clause” found in Art. I, § 8, cl. 18.  This then led to the Court examining whether 
the provision of the Voting Rights Act at issue survived a rational basis review (i.e., whether it was 
appropriate legislation to enforce the Equal Protection Clause) under the McCulloch v. Maryland 
standard.  Interestingly, as part of this discussion the Court discussed the “ratchet theory.”  This theory, 
as part of the broader view of § 5 powers, says that while Congress has the power to enforce or 
guarantee the rights protected under the Fourteenth Amendment, § 5 does not grant Congress the 
power to restrict, abrogate, or dilute those guarantees.  In other words, Congress may find and protect 
rights, but it cannot ratchet them back.  
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Sean: But isn’t is safe to say that here, Congress isn’t finding a new right. That right was already found by 
the court in Roe and then affirmed again, decades later, in Casey. Additionally, the holding in Dobbs was 
that the issue should be decided by the people through their elected representatives. It did not specify 
state that this was a state issue. The people elected Congress and Congress has spoken. The court 
should not impose its policy preferences in this debate. 

Aaron: Well concluded my friend. When I watch my son sleep, I often think to myself (as I think you two 
do as well) that the article only properly bears a narrow interpretation and the correct view is 
articulated in City of Boerne v. Flores, 521 US 507 (1997), which involved the Religious Freedom 
Restoration Act, a law which expressly sought to overturn Employment Div., Dept. of Human Resources 
of Oregon v. Smith, 494 US 872 (1990).[3]  The RFRA sought to change the standard that applies in 
challenges to governmental laws affecting religious exercise, and make it so that they are only 
permissible if they are necessary to achieve a compelling purpose (i.e. move the standard from rational 
basis to strict scrutiny). 

Sean: Why Aaron, you indeed practically live in my head! The Court in Boerne found that the RFRA 
exceeded Congress’s power.  In so deciding, the Court did not overturn Katzenbach, acknowledging that 
§ 5 is “a positive grant of legislative power.”  Instead, the Court simply narrowed the reach of this 
positive grant of power.  The Court found that this is a remedial power that extends “only to enforcing 
the provisions of the Fourteenth Amendment…[and] Congress does not enforce a constitutional right by 
changing what the right is.  It has been given the power ‘to enforce,’ not the power to determine what 
constitutes a constitutional violation.”  

Mark: You two are so right! We’ve all got to remember that the enactment of 14A has to be understood 
as the means by which the federal government could ensure the rebel states complied with the 
requirements of 13A, so as to ensure that slavery did not continue behind the fig leaf of states rights. 
14A’s origins were anchored to protecting specific constitutional rights. Over time the scope of our 
constitutional rights has widened (except for Dobbs <sad trumpet sound>), but those rights have always 
been rooted in the constitution. 

Aaron: Yes you both make good points, they kind of points I would make if I wrote this whole portion of 
this presentation by myself.  

I have another question:  Doesn't the codification of Roe, merely ensure the provision of abortion 
procedures as an activity with a substantial effect on interstate commerce?  

Sean: You’re like a legal ventriloquist, you can just put words in my mouth. You raise an interesting 
question. I will point out that during certain historical periods, the court has deferred to congress' 
determinations and findings as to whether an activity had a sufficient effect on interstate commerce to 
come within the scope of congress' power.  

Mark: Contrary wise, since US v. Morrison, 529 U.S. 598 (2000), the court has been less deferential to 
these congressional determinations the answer has been clear that a codification of Roe falls outside of 
congress' authority under the interstate commerce clause.  

First, purely intrastate activity must be economic in nature to fall within congress' power. Abortion does 
not. The performance of an abortion procedure is a purely intrastate activity. The decision to get one is 
not an economic decision, it is a medical decision. Medical decisions are intensely private and personal. 
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They engage ethical, moral, and (for some) religious considerations. The primary concern is the health 
and wellbeing of the patient. That the patient may use the services of a business to carry out the 
decision does not transform a non-economic activity into an economic one.  

Aaron: You are right (I’m sad to have to agree with Mark), I will add that Secondly, the decision as to 
whether to have an abortion falls within the traditional realm of state regulation. As observed by Justice 
Rhenquist in Morrison "Petitioner's reasoning, moreover, will not limit congress to regulating violence 
but may, as we suggested in Lopez, be applied equally as well to family law, and other areas of 
traditional state regulation since the aggregate effect of marriage, divorce, and childrearing on the 
national economy will undoubtedly be significant." 

Childrearing would necessarily include the decision whether to have a child at all. While that decision 
may have economic effects it is not in itself an economic decision. To hold otherwise would destroy the 
federal system of government, as there would be no limit to congress' usurpation of States' Police 
Power under the guise of regulation of interstate commerce.   

Sean: Ok, ok, mildly new topic, I think there is a distinction, I’m wondering about the differences.  The 
codification of Roe can be distinguished from Morrison, where congress created a federal civil cause of 
action for gender-based violence , and Lopez, the criminalization of firearm possession with 1000 feed of 
a school, were not related to activities that were sufficiently economic in nature to come within the 
ambit of the commerce clause. Here, we have the provision of healthcare services, which has long been 
recognized and regulated as a national market. The question is about regulating what services the 
healthcare industry can provide. Allowing a patchwork of state restrictions on healthcare services to 
develop will affect the national supply of family planning healthcare services. Congress’ power to 
regulate those intrastate activities on the basis of their supply and demand effects is well supported by 
precedent. The court should not impose its policy preferences on this debate. It should leave policy to 
the legislative branch and defer to congress’ determination that this is an interstate commerce issue.  

Aaron: I’ll drink brandy to that. 

Mark: the next round is on me! 
 

III. Stare Decisis Commentary – 10 mins 
(Brian + Julia) 

 
[JUDGE LAVIN]:  While the scholars have been debating, our listeners have been commenting.  I keep 
seeing the same questions over and over:  What happened to Roe v. Wade?  What happened to 
precedent?   

Our next guest may have some answers.  Professor Hickman teaches Constitutional Law at the Ruth 
Bader Ginsburg School of Law in Portland, Oregon.  Welcome professor Hickman. 

Professor:  Thank you for having me.   

{Stare Decisis slide 4} 

[JUDGE LAVIN]:  So, let’s get right to it.  Professor Hickman, what happened to precedent?   
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In 1973, the United States Supreme held in Roe v. Wade that our Constitution protected a woman’s right 
to an abortion.  But the Dobbs court, nearly fifty years later, ruled that there is no such protection.  Can 
they do that? 

Professor:  Yes, they can.  There is a legal principle called stare decisis which says prior decisions should 
generally be followed, but there are times when overturning a prior decision is proper.  Unfortunately, 
there is no bright-line test, and there is plenty of room for disagreement. 
 
[JUDGE LAVIN]:  Understood.  How did the Dobbs majority justify their departure from Roe?   
 
Professor:  The Dobbs court devoted several pages of their opinion to stare decisis. They note that the 
doctrine is, quote, “not an inexorable command” and “at its weakest when we interpret the 
Constitution.” 
 
[JUDGE LAVIN]:  At its weakest when we interpret the Constitution?  You mean it is easier to take away 
a Constitutional right than a right created by statute?  How can that be? 
 
Professor:  That’s correct. The explanation they provide is that it is very difficult to amend the 
Constitution, so if the court makes an incorrect ruling on constitutional rights, the only way to fix the 
problem is to reverse the prior decision.  The Dobbs court pointed out that this happened numerous 
times before, and today we celebrate decisions which overturned prior Constitutional precedent. 
 
[JUDGE LAVIN]:  I suppose that may be correct.  What was the decision that said states could impose 
segregation? 
 
Professor:  That was Plessy v. Ferguson, a 1896 decision by the Supreme Court.  It was reversed in 1954 
by Brown v. Board of Education. 
 
The Dobbs court pointed to Brown and also to Adkins v. Children’s Hospital.  That was a 1923 decision 
which held that setting a minimum wage for women was unconstitutional.  It was reversed in 1937 by 
West Coast Hotel.  The decision, quote, “signaled the demise of an entire line of important precedents 
that had protected an individual liberty right against state and federal health and welfare legislation.”  
Our modern social “safety net” would not exist without West Coast Hotel and its reversal of prior 
Constitutional precedent. 
  
[JUDGE LAVIN]: So, the Dobbs court is saying overturning Constitutional precedent can be a good thing?  
 
{Overturning Roe... slide 5} 
 
Professor:  Absolutely, and adding to that, the Dobbs court characterizes its decision as actually 
returning rights rather than destroying them.  By citing to cases such as Brown v. Board of Education and 
West Coast Hotel, the Court is sending the message that the overruling of Roe, too, should be viewed as 
a positive development, not a negative one. 
 
[JUDGE LAVIN]:  Well, we know there are millions who disagree with that claim.  Obviously, the fact that 
there were other cases, like Brown, where reversing Constitutional precedent was proper does not 
justify overturning just anything.  How, exactly, did they justify their decision?  
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Professor:  The Court was very specific.  They identified five factors.  I can quickly go over each one for 
you if you like. 
 
[JUDGE LAVIN]:  Sure, please go ahead. 
 
{Nature of the Error slide 6} 
 
Professor:  First, we have the “nature of the error.”  The court emphasized Roe’s destruction of the 
people’s right to legislate on a question of, quote, “profound moral and social importance”.  They assert 
that abortion rights were effectively reserved to the States in the Constitution.  By holding that the 
Constitution protects a right to abortion, the Roe court had unjustly limited the States’ power.   
 
[JUDGE LAVIN]:  Limited the States’ power to do what?  Pass laws that tell women what to do with their 
bodies? 
 
Professor:  Well, the Dobbs court does not put it that way.  Instead, they claim that by reversing Roe 
they restored rights that are guaranteed by the Constitution but were yanked away through, quote 
“nothing but raw judicial power.” 
 
[JUDGE LAVIN]:  So, the Dobbs court is fighting for the people’s rights.  That’s how they put it? 
 
Professor:  Essentially. 
 
[JUDGE LAVIN]:  Alright.  Well, please tell us about the second factor. 
 
{Quality of the Reasoning slide 7} 
 
Professor:  The second factor is the “quality of reasoning.”  Here is where the Dobbs Court spends most 
of its ink, repeatedly criticizing the methods and reasoning of the Roe Court. 
 
Specifically, the Dobbs Court complains that Roe, quote, “concocted an elaborate set of rules, with 
different restrictions for each trimester of pregnancy, but it did not explain how this veritable code 
could be teased out of anything in the Constitution” or any other source.  
 
Basically, the Dobbs majority is criticizing Roe as something one would expect from a legislature, not a 
Court.  The decision, they say, reflects that the Court engaged in fact-finding, provided a slanted 
discussion of history, and ultimately arrived upon a trimester-based rule system that has been difficult 
to apply in practice. 
 
Further, the use of trimesters is arbitrary.  And, the point of viability can vary greatly in reality, as health, 
access to care and development varies from person to person, fetus to fetus.  Do we need to change the 
date of viability, they ask rhetorically, when medical advances improve the odds of the unborn to 
survive outside the womb? 
 
[JUDGE LAVIN]:  So, the Dobbs Court was not a fan of the Roe Court’s reasoning.  What’s next? 
 
{Workability slide 8} 
 



GJS Inn of Court 
March 2023 Script 

10 
 

Professor:  The third factor is the “workability” of the rules and, as the Dobbs Court put it, “Casey’s 
‘undue burden’ test has scored poorly on the workability scale.” 
 
[JUDGE LAVIN]:  Why do they say this?  Weren’t the boundaries for abortion laws well-established 
during the decades after Roe and Casey. 
 
Professor:  Actually, there have been a number of disagreements between courts.  As the majority 
pointed out, there has been disagreement over parental notification rules, disagreements over the 
extent to which delay constitutes an undue burden, and disagreements over whether a State may 
regulate abortions because of the fetus’s race, sex, or disability. 
 
[JUDGE LAVIN]:  But, aren’t there many laws or Constitutional rights that lead to disagreements and 
litigation? There’s a lot of disagreement over where the line should be for free speech, but that does not 
mean that the right of free speech should be taken away.  
 
Professor:  That is correct, and the Dobbs majority would not disagree with you.  Rather, they are 
pointing out that workability is one factor, not the only factor, which played a role in their decision to 
overturn Roe. 
 
[JUDGE LAVIN]:  Understood.  What is the next factor?   
 
{Disruptive Effects... slide 9} 
 
Professor:  Number four is the prior decision’s quote, “disruptive effect on other areas of the law”.  The 
majority claims Roe had numerous disruptive effects, writing that “The Court’s abortion cases have 
diluted the strict standard for facial constitutional challenges... [and]... have ignored the Court’s third-
party standing doctrine.”  Abortion cases, they claim have, quote, “disregarded standard res judicata 
principles...[and]... have distorted First Amendment doctrines.” 
 
They provide case examples for each of those points, but I doubt you have the time for that. 
 
[JUDGE LAVIN]:  That’s right, we are just going to have to trust you.  What is the final factor. 
 
{Reliance Interests slide 10} 
 
Professor:  The final factor is reliance. Have people relied on Roe in making decisions about their life? 
The Dobbs court says no, explaining that, quote “abortion is generally unplanned activity.”  In other 
words, abortions are unplanned by their very nature, so there is no reliance. 
 
[JUDGE LAVIN]:  I’m not sure I can agree with you on that one...  
 
Professor [interrupting]:  Oh, please, I don’t agree either.  I’m just telling you what the Dobbs Court 
said, not what I think.  I think Dobbs is wrong.  The majority failed to adequately consider the right of 
women to control their own bodies.  Roe recognized this right as fundamental.  Dobbs takes it away, 
plain and simple.  Basically, Dobbs decided that a woman’s right to control her body is secondary to the 
rights of the State. 
 
[JUDGE LAVIN]:  Some of the Supreme Court Justices said basically the same thing, didn’t they?   
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Professor: Yes indeed.  Justices Breyer, Sotomayor and Kagan dissented strongly.  They see the loss of 
abortion rights as a tragedy, and a dangerous step towards the fall of other rights protected by the 14th 
Amendment.  

[Judge Lavin]: That’s alarming.  Doesn’t the 14th Amendment protect same sex and interracial marriage?  

Professor: That’s right.  The dissent calls the majority’s approach to overturning precedent “cavalier,” 
and they accuse the majority of abandoning stare decisis and overturning Roe and Casey just because, 
quote “the composition of [the] court has changed.” 

[Judge Lavin]: They sure have a strong disagreement.  When the majority and dissent talk about stare 
decisis are they even looking at the same rule? 

{Quality of Reasoning slide 11} 

Professor: For the most part, but as noted before, there is no bright-line test, leaving plenty of room for 
disagreement.  For example, while the majority talks about the “nature of the error” behind Roe v. 
Wade, the dissent disagrees that there was any error in the first place. 

The dissent acknowledges that abortion is a divisive issue, but they see Roe and Casey as striking an 
appropriate balance.  They complain that the majority discarded that balance and overruled Roe and 
Casey because it, quote, “always despised” them and “now ha[s] the votes to discard them.” 

[Judge Lavin]: Sounds like they are calling the reversal of Roe a politically motivated decision. 

Professor: Indeed. 

[Judge Lavin]: How does the dissent respond to the majority’s position that a right to abortion isn’t 
grounded in the text of the Constitution? 

Professor: The dissent rejects the majority’s narrow, originalist view of the Constitution. They do not 
believe that the predominant beliefs at the time the 14th Amendment was adopted should mark the 
outer limits for the liberties protected by the Amendment. This is especially true considering that the 
men who ratified the 14th Amendment did not perceive women as equals and did not recognize 
women’s rights.  

The dissent points out that the Supreme Court has repeatedly found there is a realm of personal liberty 
into which the government cannot enter. This is how the 14th Amendment has been interpreted to 
protect, among other things, the rights to interracial and same sex marriage, contraception, and, of 
course, until just recently, a women’s right to choose.  

The dissent warns that quote “no one should seriously believe that the majority is done” because Roe 
and Casey were part of the same “constitutional fabric which protects autonomous decision making 
over the most personal of life’s decisions.” 

[Judge Lavin]:  That’s a little alarming.  How about the workability factor?  What did the dissent have to 
say there? 

{Workability Redux Slide 12} 



GJS Inn of Court 
March 2023 Script 

12 
 

Professor: Well, in short, they believe that Roe and Casey’s legal framework is workable. While there has 
been some disagreement between court decisions, there always is, and Casey’s “substantial obstacle” 
test is the same test used for analyzing restrictions on speech, voting, and interstate commerce.  

[Judge Lavin]:  So, nothing unworkable about a test courts readily apply in other areas of the law.  What 
else did the dissent have to say? 

{Reliance Slide 13} 

Professor: Well, they certainly disagree with the majority’s conclusion that nobody was relying on the 
right to abortion.  They write that, quote “the most striking feature of the majority [‘s opinion] is the 
absence of any serious discussion of how its ruling will affect women. It reveals how little it knows or 
cares about women’s lives or about the suffering its decision will cause.”  

The dissent complains that overturning Roe and Casey will have a profoundly disruptive effect. Taking 
away the right to an abortion will quote “diminish women’s opportunities to participate fully and equally 
in the nation’s political, social, and economic life.” Because of this decision, countless women will have 
to make different decisions about “careers, education, relationships, and whether they try to become 
pregnant.” Women today now have fewer rights than their mothers and grandmothers.  

[Judge Lavin]: Sometimes I still can’t believe this happened.  Thank you for your time. 

Professor:  Thank you for having me. 

 

IV. Equal Protection Argument – 12 mins 
(Kendall + Megha + Sam Z. as needed) 

 

Judge Lavin as NPR host:  

As listeners are no doubt aware, due to recent budget cuts, the supreme court has been hearing cases 
by a panel of two randomly appointed judges rather than all justices.  Cane v. Arizona has drawn our two 
newest justices, Judge Zeigler appointed by president Biden and Judge Bruun appointed by President 
DeSantis.  

{Cane v. State of Arizona Slide 14} 

We now join the supreme court as counsel for Dr. Cane begins her argument.  

Cane vs. State of Arizona 

Megha Desai 

Mr/Madam Chief Justice and may it please the court. My name is Megha Desai and I am here on behalf 
of Dr. Cane. 
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The state of Arizona has violated Dr. Cane’s and her patient’s rights under the equal protection clause of 
the US constitution by passing a law that discriminates against her and her patients on the basis of their 
sex.  

When a law classifies based on sex (including pregnancy), this law must survive “heightened scrutiny.” 
To survive heightened scrutiny, the State of Arizona must offer an “exceedingly persuasive justification” 
for its sex-based classification: specifically, it must show that its decision to regulate by sex-
discriminatory means is substantially related to the achievement of important governmental objectives.  

Judge Bruun: Surely not all laws that state any differences between men and women are 
unconstitutional? 

No your honor, as this court held in U.S vs. Virginia in 1996, a state must satisfy heightened scrutiny by 
offering an exceedingly persuasive justification for the sex based classification. 

Judge Zeigler: but this is intermediate scrutiny not strict scrutiny correct? 

Yes your honor, the . . . 

Judge Bruun (interrupting): What about Geduldig? Didn’t we say that under the equal 
protection act regulating sex specific procedures does not trigger scrutiny unless there is proof 
of animus? 

In 1973 the Court did make that finding, but this Court’s more recent findings, such as Virginia have held 
that regulations of pregnancy can be sex-based when they are tied to expectations and stereotypes 
related to a person’s biological sex. 

To be constitutional, regulations of pregnancy must be substantially related to an important government 
objective.  As this Court held in Virginia, in meeting this burden, the State may “not rely on overbroad 
generalizations about the different talents, capacities, or preferences of males and females,” nor may 
sex classifications “be used, as they once were, to create or perpetuate the legal, social, and economic 
inferiority of women.” United States v. Virginia, 518 U.S. 515, 533-34 (1996). 

Here, this law is not substantially related to an important government objective . . . 

Judge Bruun:  Is it an important government objective? 

According to the State of Arizona the government objective is in protecting unborn children and 
potential mothers. The State’s rationale of protecting the health of potential mothers is illusory. If its 
claim were genuinely based in science, the State would address the scientific finding that childbirth is 
many times more dangerous than abortion—as this Court and others have recognized. See Whole 
Woman’s Health v. Hellerstedt, 136 S. Ct. 2292, 2315 (2016) (observing that “[n]ationwide, childbirth is 
14 times more likely than abortion to result in death”). 

Moreover, the state’s own description demonstrates the unconstitutional bias in the law under this 
statutory scheme. The law defines all people cable of giving birth as “potential mothers” defining any 
person with female sex organs by a stereotype about the role of females as mothers.  This court made it 
abundantly clear in its precedent that a state cannot classify males and females in order to create or 
perpetuate the legal social and economic inferiority of women. 
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Judge Bruun: Are you saying that women who give birth are inferior to those who don’t give 
birth? 

No your honor, but defining women only by their ability to procreate does ignore all other aspects of 
their lives and contributions to society in favor of bearing children.  The law also echoes paternalistic 
stereotypes by requiring women to bear the children and Fathers to provide financially.   

Incidentally this law also demonstrates bias against any family structure where there is not a traditional 
“Father” such as a family with unmarried lesbian parents or a woman who utilizes a sperm donor. 

Judge Bruun: How? They get 8 weeks, are you really telling me that a person needs two 
months from the time of conception to decide they don’t want a baby? 

Your honor, “weeks” of pregnancy does not count from the time of fertilization, it counts from the time 
of the person’s last period.  8 weeks of pregnancy falls 5 weeks after the sexual act that leads to 
pregnancy, or 4-6 weeks after fertilization and implantation.  Depending on a person’s cycle they may be 
only a few days or weeks late. Such a narrow period of time does not allow a person a reasonable time 
to realize they are pregnant, let alone take the necessary steps to find an appointment and achieve 
medical intervention. 

 Your question also demonstrates ways in which our society places the burden of pregnancy and the 
burden of knowledge about pregnancy disproportionately on Women. 

Judge Bruun: Doesn’t this law address that by requiring Fathers to share in the burden of 
medical care and ensuring those women who give birth have paid leave. 

One real cost is limiting a woman’s ability to control her reproductive health, and as this court previously 
held (in Casey) in order for a woman to participate equally in the economic and social life of the nation 
they must be in control of when and if they give birth to a child. The State of Arizona has robbed women 
of that right. 

Moreover, the costs of pregnancy are far more than the financial burdens associated with medical care 
and recovery from birth.  Most prenatal medical appointments are only available during the workday 
requiring women miss work every few weeks.  Pregnancy can be associated with illness, exhaustion, lack 
of sleep, brain fog, and minor and significant physical discomfort.  Pregnancy can also exacerbate a 
person’s existing medical conditions, or create new medical problems such as gestational 
diabetes.  There are real burdens associated with pregnancy in and of itself. 

Judge Zeigler: And Dr Cane has one of these conditions, correct? 

Yes, your honor.  Dr. Cane has epilepsy fully controlled by medication.  Without her medication she 
would be unable to safely perform many aspects of her job, including patient examinations and surgical 
procedures.  The medication causes severe birth defects and can cause miscarriages.  A person like Dr. 
Cane cannot safely carry a child and work.  

Judge Zeigler: So when she became pregnant she had a medical abortion. 

Yes your honor. 
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Judge Bruun: Then this law doesn’t affect her, she took the pills early enough so it doesn’t 
matter. 

It is unclear your honor.  After she publicly told her story, the state subpoenaed her medical records and 
Apple history to determine the date of her last period.  The potential criminal matter has been held until 
this case could be heard. 

But more importantly a male doctor would never be put in the same position Dr. Cane is. 

Judge Bruun. But that is an accident of birth, not a function of the state’s law. 

It is a function of the state’s choice to regulate bodies that can become pregnant.  This court has held 
that sex classifications cannot be justified by physical differences between men and women (Virginia).  

The aspects of the Arizona law that promote the equality of persons who choose to give birth may pass 
constitutional scrutiny, such as making medical care more available to pregnant women and 
unemployment eligibility after giving birth, are sex-based classifications that promote equal 
employment opportunity or advance the full development of our Nations people (Cal. Fed) 

This court has held that sex-based classifications that promote equality are constitutional, it is when 
laws perpetuate the myth that women are inferior or must perform certain household duties.  Judge 
Rehnquist wrote in Hibbs that Congress had the authority to pass the Family Medical Leave Act, in part 
to remedy and prevent inequality experienced by women because of historical ideology around the 
roles of women.  

Laws regulating pregnancy that are sex-based qualifications violate the Equal Protection Clause when 
they are rooted in sex-role stereotypes that injure or subordinate women. 

The Arizona law singles out pregnant women for regulation and deprives Women, but not Men of the 
right to make choices about whether or not to have children.  It deprives Dr Cane and the Women of 
Arizona of the Equal Protection of the law.    

 _______________________________________________________________________ 

Kendall: 

Mr/Madam Chief Justice and may it please the court. My name is Kendall Gourley-Paterson and I am 
here on behalf of the state of Arizona. 

The law passed by the state of Arizona is constitutional.  

I begin with the level of scrutiny this court should apply Judge Bruun correctly identified that the level of 
scrutiny in this case is not intermediate scrutiny, but rational basis review. 

Judge Bruun: Glad someone thinks I know things.  

This court has repeatedly held that laws regarding pregnancy, do not necessarily trigger the 
intermediate scrutiny applied to laws that classify on the basis of sex. 
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Judge Zeigler: Are you really trying to say pregnancy does not affect women?  

No Your honor, but pregnancy does not affect all women. This law only affects a subset of women, those 
who are pregnant.  It is only when laws regulating pregnancy, a subset of women,k and promote 
stereotypes about . . . 

Judge Zeigler: Doesn’t this law defines any person capable of becoming pregnant as a 
“Potential Mother” and regulates them, how is that mot regulating all women?  

Potential Mothers are only those capable of giving birth, again a subset of women, not all women so . . . 

Judge Zeigler: Hold on, aren’t women still capable of giving birth even after menopause 
women in their 60s have given birth by implanting a fertilized egg. 

I believe so your honor, but those pregnancies would be the result of a desired pregnancy and would 
not be affected by this laws due to . . . . 

Judge Zeigler: Assuming everything goes well. 

Your honor? 

Judge Zeigler: Let’s take the example of a pregnant octogenarian, her grandchild cannot 
conceive and she offers up her uterus to carry her great grandchild.  Two fertilized eggs are 
implanted and both develop.  At the 10-week scan, one fetus has not developed properly and 
will not survive birth.  The other fetus is doing great.  Wouldn’t this law prevent the family 
from deciding to protect the healthy fetus by terminating the unhealthy fetus. 

Yes your honor. The state has a legitimate interest in promoting the healthy delivery of unborn children 
and ensuring Mothers have access to pre and post-natal care. 

Judge Zeigler:  but not an important government objective? 

Both your honor, but the correct level of scrutiny is rational basis review because this law does not 
promote stereotypes about women and the relationships between women and men. Rather it presumes 
the women are working and will need time off from work to recover from birth.  This law promotes 
equality between the sexes and should be analyzed under rational basis review. But even if this court 
applies intermediate scrutiny protecting the health and welfare of potential mothers and unborn 
children is an important government objective.  

Like Roe and Dobbs, Dr. Cane’s argument fails because it focuses only on mothers, and does not take 
into consideration the significant state interest in ensuring the health and safety of unborn innocent 
children.  This law ensures prenatal medical care for all unborn children and ensures all pregnant 
women receive medical care before and after birth.  

Judge Zeigler: but then they lose care” 

No your honor, then mothers and children would still be covered under the state program for all citizens 
based on their income.  A person who becomes pregnant and does not wish to raise a child has the 
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option to have free medical care,  give birth, give the child up for adoption, and then  recover from the 
birth with paid leave.  

Judge Zeigler: One of the things I notice about the is law is that it is very vague about actions 
that could trigger civil liability and criminal charges.  If Dr. Cane had not terminated a 
pregnancy, ingested her prescriptions medications, and suffered a miscarriage, could she be 
held criminally liable?  

That would ultimately be a decision for the district attorney.  

Judge Zeigler: But the state could charge her correct?  

Potentially your honor, but . . . 

Judge Zeigler: so due to her medical condition, Dr. Cane does not have a way to avoid criminal 
liability if she becomes pregnant.  

Only if she chooses to wait, or fails to use birth control. 

Judge Zeigler: So according to your argument the state has an important state interest in 
ensuring that any person who becomes pregnant delivers that child.  

Yes and has access to the medical care that would provide the best . . . 

Judge Zeigler: And that state interest outweighs Dr. Cane and the women of Arizona’s right to 
bodily autonomy.   

It is not just those two interest there is also the interest of an unborn . . . 

Judge Zeigler: I’m not talking about hypothetical people, I’m taking about existing individuals. 
You are telling me that the state has a right to force a person to give birth against their will, 
correct?  

Well . . . 

Judge Bruun: What about the draft?  

Judge Zeigler: Sorry Judge, I didn’t realize you planned on participating.  

Judge Bruun:  We force citizens to sign up for the draft, go to war, risking their life and health. 

Yes you honor, and this court has determined that it is constitutional to require men and not women to 
sign up for the draft, to put their employment, physical well being and potentially lives at risk, to protect 
the country. Similarly the state can require women to . . .  

Judge Zeigler: The last active draft was 1973, it was so unpopular we have not conscripted 
forces in over 50 years.  

True your honor—  
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Judge Zeigler: —and we held that heightened scrutiny applied when assessing the draft under 
the equal protection clause didn’t we.  

Yes your honor, and under that standard we still require men to sign up for the draft to serve the 
important state interest in protection of our country . . . 

Judge Zeigler: Are you really trying to make the argument that the state can conscript women 
into carrying children against their will in the same way the country can force men to go to 
war against their will?  

I am arguing that the equal protection clause of the united states constitution allows The People to 
make laws that require men and women in certain circumstances to put their bodies and health on the 
line so long as there is a reasonable link to a legitimate state interest, or if the court applies a 
heightened scrutiny it is substantially related to the achievement of an important government interest. 
Arizona passed a law that is substantially related to the important government interest in protecting 
unborn children and their mothers, it does not violate the equal protection clause.   

 Judge Zeigler: We’ll see about that.  

 
V. NPR Concluding Remarks – 1 min 

(Judge Lavin) 
 

JUDGE LAVIN:  Far from settling the fraught legal landscape that has defined abortion for the last 50 
years, the Supreme Court’s overturning of Roe with its Dobbs decision has ushered in a new era of 
legislation, litigation and uncertainty for Americans across the political divide.    
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