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Abstract. To know the difference between the local and overseas 
media in delivering the news and elaborating on the “political 
dynasty” topic, the researcher conducted research on Najwa Sihab's 
YouTube channel titled “Butet Kartaredjasa dan Petinggi PROJO 
Bicara Putusan MK” as the local media, and South China Morning 
Post titled “Nepotism May Win Indonesia’s 2024 Election”. Two 
theories were used to analyze the data, attitude aspects of appraisal 
theory (Martin & White, 2005), as well as the ideological square 
from van Dijk (2006). In addition, in the process of collecting the 
data for the analysis process, the researcher uses the qualitative 
descriptive approach (Miles & Huberman, 1994). The findings show 
that in local media, there are two camps. Pro-Jokowi’s frequently 
use social esteem and de-emphasize negative things about us to 
deny negative accusations towards them. Contra-Jokowi’s mostly 
use social sanctions and emphasize negative things about them to 
present the power abuse by Jokowi’s party. In overseas media, there 
are only neutral parties that frequently use social esteem and 
emphasize negative things about them. 
 
Keywords: discourse analysis, political dynasty, media, 
constitutional court, presidential election 
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INTRODUCTION  
As Indonesia’s Presidential Election 2024 approaches, various controversies 

arise. One of the most discussed issues by the public and media is the Constitutional 
Court's bias towards one of the vice presidential candidates for the election. The 
obvious bias can be reflected by the results of the Constitutional Court verdict on the 
minimum age of the candidates who are eligible to participate and join the election. 
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Through the political trail, the public and media sense the interlinked relationship 
between the head of the Constitutional Court, the current President of Indonesia, 
and one of the vice presidential candidates for the 2024 election. Hence, various 
speculations emerge, including the political dynasty occurring behind the election 
process and how the neutral judicial system became a platform to engage in a family 
power relationship, which did not confront its original value. A country needs a 
leader to command and rule the nation. However, the leader did not act alone but 
needed loyal ministers to govern the country together, to build a prosperous nation 
for their people. In this case, a neutral party was needed to act as an observer, a fair 
party to uphold justice for the common people, if someday the people in power 
abuse their power. Therefore, there will be checks and balances between the two 
parties. On one hand, a leader or president who has a lot of power and is selected 
after the voting by the common people. This means the vote, the image, or the 
reputation of a country’s leader is important in the hearts of the common people. 
With people's support and help, the country will be more solid. However, once a 
leader loses the heart of their people, a little friction or trouble will cause the 
country’s will be divided. 

According to Limbach (2001), as cited in amendments 1999-2002, Indonesia has 
become a constitutional democratic country, which has adopted the principle of 
constitutional supremacy. Hence, as claimed by Suswantoro (2016), one of the 
fundamental characteristics of a democracy is its transfer of power, which takes 
place in an open, inclusive manner through elections. In this case, to ensure fairness 
in the whole election process, the political judicialization process needs to be 
represented by a constitutional review institution, the Constitutional Court, as 
mandated by the 1945 constitution (Brinks & Blass, 2017). 

As stated by Cox (2015), the mechanism of constitutional review plays a vital role 
in protecting human rights, promoting political stability, and contributing to the 
achievement of societal order and economic development as a whole; it also ensures 
other constitutional rights that are guaranteed by the Constitutional Court (Sete, 
2019). This means that the Constitutional Court is a neutral party and should be 
objective, but in this case, it is unable to avoid subjectivity. However, the 
Constitutional Court decision did not reflect it and has not played a vital role in 
promoting political stability. Their image in the public eye has been shattered, which 
is not conducive to their development and action in future. Credibility is very 
important for a Constitutional Court, because if it loses the trust of the citizens, then 
it becomes useless (similar to a puppet) and make the political vortex more chaotic. 
Thus, not confronted with the democratic system adopted by the country. 

In this democratic problem, the media’s involvement in informing, portraying, 
and educating the public about the issue will have the effect of influencing them to 
view the political situation about the presidential election from different 
perspectives (Iskandar et al., 2023). However, the role of the media simply not only 
that Ma & Stahl (2017), but they also reveal the current political situation in 
Indonesia transparently. Different media have their own way to deliver and discuss 
the emerging issue around the presidential election, specifically the hot topics about 
the political dynasty. They present it in various forms, through written news in a 
digital portal or video about the panelist's view, as well as their opinion on the issue 
on the YouTube channel. In the study conducted by previous researchers 
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(Fatimatuzzahra & Dewi, 2021), the role of media as the informant becomes 
apparent. Through observing the news revealed by the media, they stringed up a 
political dynasty pattern of Joko Widodo’s family during his presidency. However, 
they only conducted the study from a local news perspective. Hence, this became the 
background for the researchers to conduct the study on political dynasty topics in a 
larger scope by comparing the different perspectives in local and overseas media. 
Not only that, the previous relevant study highlighted more about the political 
dynasty that happens on a regional level (his son, Gibran, and his son-in-law, Bobby). 
Thus, the researchers decided to conduct the study at the national level (the 
presidential election). On top of that, to create a novelty, giving something new 
compared to the previous study, the researchers not only analyzes the perspective 
of the media who had a neutral voice, but also analyzes the perspective of those who 
supported the Jokowi’s party, those who opposed them, and those who were neutral.  

As one of the well-known journalists in Indonesia, Najwa Sihab presents to the 
public how the Constitutional Court's verdict on the minimum age for the election 
candidate shows blatant favoritism to one side, which reflects a political dynasty 
through her own media, a program called “Mata Najwa” titled “Butet Kartaredjasa 
dan Petinggi PROJO Bicara Putusan MK” (Butet Kartaredjasa and PROJO Officials 
Discuss the Constitutional Court's Decision) to explore the issue by interviewing two 
people. One of the informants is obviously a supporter of the current President of 
Indonesia, Jokowi, and the higher-up of Pro-camps Jokowi, Panel Barus. This shows 
he is a proponent of one of the figures in the issue of political dynasty. Nevertheless, 
the pro side will reveal its opinion on the practice of political dynasty in the 
presidential election process. Another person who became the informant is Butet 
Kartaredjasa (BK), a cultural practitioner. He was also a Jokowi supporter 
throughout the two periods when Jokowi became the Indonesian president. 
Different from Panel Barus, who delivered his pro side to Jokowi-camps before and 
after the Constitutional Court decision appeared, BK expressed his contra side 
towards the political dynasty issue reflected through the Constitutional Court 
verdict, which changed his stance from pro to contra. Further critical discourse 
study (Carranza, 1997) needs to be done to better understand how those two 
different people reveal his stance of pro or contra side towards their previous 
camps, when obviously there is a political dynasty practice happening when the 
current president is still in office through media which is “Mata Najwa”. To know the 
difference in how overseas media portrayed the political dynasty, addressing the 
current hot issues in Indonesia, and what kind of image the media presents in 
depicting the presidential situation in Indonesia, the South China Post news titled 
“Nepotism May Win Indonesia’s 2024 Election”, will also be analyzed deeper.  

Previous researchers have conducted relevant studies on Critical Discourse 
Analysis, political dynasty, presidential election, and media with different types of 
approaches and focuses. Rannie et al. (2023) conducted a study on the political 
dynasty phenomenon in Indonesia’s Regional Head Election. They analyzed the 
phenomenon through the human rights, law, and justice perspectives by using socio-
legal methods. However, the researchers did not explore further into the two 
different sides of opinions (public stance) towards political dynasty by analyzing it 
through the media. 
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Another research study conducted by Pavlichenko (2022) highlights the political 
and ideological contexts of the War in Ukraine by using CDA and analyzing the 
ideology of war images in the languages used by the news report through Political 
Discourse Analysis (PDA). The researchers analyzed how polarization shows in 
political media discourse. In this case, the political dynasty was not included in the 
research study. Similarly, a study conducted by Sunarsih et al. (2022) also did not 
explore the political dynasty, but analyzed how the prospective president and vice 
president candidates for the presidential election of 2019 were represented through 
the local online. They use a discourse analysis with Corpus-Assisted CDA. 

Different from the previous study, which focuses on the presidential election of 
2019, the study conducted by Silitonga & Muqsith (2023) focuses on Indonesia’s 
presidential election of 2024. The researchers illustrate the practice of media 
conglomeration, which threatens the neutrality and independence of journalists 
before the 2024 Presidential Election, instead of the political dynasty. In this study, 
the role of the media as the informant, devoid of any bias towards the election, is 
highlighted more. 

Two notable studies—Sufajar & Guridno (2021) and Anisa Agustin et al. 
(2022)—have addressed the issue of political dynasties in Indonesia. Sufajar & 
Guridno (2021) conducted a comparative analysis of political dynasties in Banten 
Province and the Central Maluku District. Their findings reveal that both regions 
exhibit similar patterns of kinship-based political networks. However, in Central 
Maluku, the political landscape is significantly shaped by the Hatuhaha group, whose 
strategic influence in social affairs reinforces its role as a dominant political dynasty 
in the area. 

Meanwhile, the study by Anisa Agustin et al. (2022) focuses on the dynamics of 
political dynasties and kinship in Hulu Sungai Utara. This research delves into the 
mechanisms through which dynastic power is constructed and sustained, using 
Gramsci’s concept of hegemony as an analytical framework to uncover how political 
influence is normalized within the local context. 

In connection with these dynamics, Sufajar & Guridno (2021) highlight a critical 
legal development concerning political dynasties. They point out that the 
Constitutional Court (Mahkamah Konstitusi, MK) annulled the legal provision that 
previously prohibited individuals with familial ties to incumbent officeholders from 
running in regional elections. Specifically, the Court ruled that Article 7 letter r and 
its explanatory notes in the Regional Head Election Law—concerning the 
requirement that candidates must not have a conflict of interest with the 
incumbent—were unconstitutional under the 1945 Constitution of the Republic of 
Indonesia (UUD NRI 1945), as per Decision No. 33/PUU-XIII/2015. As a result, this 
provision no longer holds legal force. This ruling further paved the way for the 
continuation of political dynasty practices, notably reinforced by subsequent MK 
decisions regarding the minimum age requirements for electoral candidates. 

The researchers found novelty there, since there has been no study conducting a 
comparative study in that area yet, especially analyzing two different media from 
Indonesia and Hong Kong, elaborating on the political dynasty practice done by the 
current Indonesian president’s family. The problem of political dynasty indeed 
appeared long ago in Indonesia, and the practice of political dynasty has deep roots 
in the political area. However, since the 2024 Indonesian presidential Election is 
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approaching, this issue has surfaced again, becoming a hot debate among the people. 
Combined with how the media participates in reflecting and reporting the political 
situations and controversies regarding political dynasty practices, it apparently 
arouses public opinion and exposes a deeper political dynasty to them. As such, the 
researcher will conduct a study in this area to make a new finding on the topic of 
political dynasty. 

 
RESEARCH METHOD  

Throughout the literature review conducted by the researchers Rannie et al., 
(2023), Pavlichenko (2022), Sunarsih et al (2022), Silitonga & Muqsith (2023), 
Sufajar & Guridno (2021), as well as Anisa Agustin et al. (2022), it was found that 
there is no previous study yet who analyze the “Mata Najwa” video about the 
opinion of BK and Panel Barus regarding the political dynasty and the South China 
Morning Post news titled “Nepotism May Win Indonesia’s 2024 Election”. On top of 
that, there is no relevant research yet which combines two different theories on the 
topic about political dynasties. Hence, the researchers decided to use the appraisal 
theory from Martin & White (2005) as the linguistic device, specifically the attitude 
aspects, the judgment part, to have a detailed analysis of the data. 

According to Systemic Functional Linguistics (SFL) established by renowned 
linguist Halliday, language has three meta-functions as a social symbol: ideational, 
interpersonal, and discourse functions. In this case, language is viewed as a social 
semiotic with meaning potential. In the 1990s, Martin and White (2005) extended 
Halliday’s concept of the interpersonal function by introducing Appraisal Theory, a 
lexical-grammatical framework designed to enhance the analysis of interpersonal 
meaning in discourse. This development emerged in response to perceived 
limitations within Halliday’s original three meta-functions, particularly when 
applied to nuanced discourse analysis (Bilal, 2012). As Bowman (2018) explains, 
appraisal primarily concerns the process of evaluation, encompassing how speakers 
or writers express attitudes, convey emotional intensity, and signal value judgments 
in relation to their audience or readers. 

An appraisal is the process of deciphering and elucidating a language’s 
underlying meaning through an analysis of its surface meaning. The three main 
subsystems of the appraisal are attitude, graduation, and engagement. Then, every 
subsystem contains its subsystem concurrently. The following is the elaboration of 
the theory: 
(a) Attitude is the subsystem of evaluative meaning that allows the speakers to 

choose a positive or negative position. This subsystem is divided again into three 
parts: affect (evaluation as emotional response, either positive or negative); 
judgment (evaluation of human behavior, both positive and negative, in light of 
ethics); appreciation (evaluating items, relics, etc., in terms of the social value 
attributed to them. 

(b) Gradation is the force (intensification or mitigation of propositions) or focus 
(sharpening or blurring of semantic boundaries), or the extent of the speaker’s 
“personal investment”.  

(c) Engagement dictates how authors or speakers present themselves, i.e., whether 
or not their viewpoints are negotiable. According to (Martin & White, 2005), the 
speaker desires to demonstrate “their knowledge or commitment to the ‘truth 
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value’ of the preposition”, or their level of connection with the ideas made. 
Consists of mono-gloss and hetero-gloss types. 

 

 
 

Figure 1. Appraisal Framework 
 

Although there are several subsystems in the appraisal theory (White, 2015), the 
researchers only focused on the attitude aspects, specifically the judgment part, to 
show the positive or negative positions of the panelists. This theory helps to analyze 
the emotion and attitude conveyed by the speaker. The hidden messages, context, 
and stances shown by the speaker in their speech, analyzed by the theory, serve as 
a foundation to further delve into the Critical Discourse expressed in this situation. 
The researchers use the theory to categorize the emotion or attitude reflected by the 
speaker towards the issue. The theory helps the researchers to categorize and 
unmask the attitude of the speaker through their speech. Another theory is also used 
to further analyze the speech from two different stances, which is the ideological 
square (Van Dijk, 2006). According to Van Dijk (2006), the examination of ideology 
can be applied at all discourse levels. He does this by presenting ideological 
frameworks that reveal hidden beliefs. One such technique is the use of positive-self 
and negative-other representation, which primarily looks at participants as 
members of social groups and frames them in terms of “US vs Them.” As per Van Dijk 
(2006), this approach is characterized by a biased version of facts favoring the 
speaker’s or writer’s interests, with the bad situations and occurrences being 
attributed to opponents or other parties. He goes on to explain that these two tactics 
have an impact on how any conversation is structured at different levels. This theory 
helps categorize the stance shown through the speakers' speeches. Thus, revealing 
the bias in stances between the two sides towards the discussed topic. The following 
are the categories of Van Dijk's ideological square: 
(a) Emphasize positive things about Us; 
(b) Emphasize negative things about Them; 
(c) De-emphasize negative things about Us; 
(d) De-emphasize positive things about Them. 

The mixed-method by Creswell & Creswell (2018) was applied as the 
approach in this research. Through this method, the qualitative and quantitative 
data were combined. The well-collected data acquired by the researchers on the 



J-Lalite: Journal of English Studies Vol.6, No.1, June, 2025: page 1 – page 25 
 

7 
 

internet, specifically on the YouTube channel of “Najwa Sihab” and the South China 
Morning Post news, was observed and considered as the qualitative part. After that, 
to help better analyze and explain the data thoroughly, the researchers categorized 
the qualitative data into several sub-systems (according to the frameworks that 
were used), and then the results of the categorization were turned into quantitative 
data (percentages) with the help of Microsoft Word's pie chart. Thus, by 
incorporating the quantitative data, the researcher gets the basic data that helps to 
present the results and the discussion part better. 

The types of data were in video form with the headline “BK dan Petinggi PROJO 
Bicara Putusan MK (Mata Najwa)” (BK and PROJO Officials Discuss the 
Constitutional Court's Decision) and “Nepotism May Win Indonesia’s 2024 
Election”. The local news analyzed the perspective of BK (BK) and Panel Barus (PB). 
However, in the South China Morning Post, there are three perspectives observed, 
the newscaster, Anand Mathai (AM), the post editor, and Dedi Dinarto (DD), the Lead 
Indonesia Analyst at Global Counsel, to know their attitude towards the issues. 

However, to do a further research study on the topics mentioned before, the 
researchers used a qualitative descriptive data analysis model (Miles & Huberman, 
1994): 
(a) Data Reduction 

The researchers took a screenshot of the specific data that needed to be 
analyzed, taking notes, as well as, downloading the video transcript of the 
data on YouTube. Choose the necessary part for the research by sorting out 
the information. 

(b) Data Display 
The researchers incorporated quantitative data (the percentages) with the 
help of a Microsoft Word pie chart. The data reduction result was displayed 
through table and charts. 

(c) Drawing Conclusion 
The researchers draw conclusion based on the presented data through the 
use of appraisal theory from (Martin & White, 2005) as the linguistic device 
and the (van Dijk, 2006) ideological square; emphasizing positive things 
about us, emphasizing negative things about them, de-emphasizing negative 
things about us, de-emphasizing positive things about them to analyze 
further the speech spoken by the panelist on both media. 
 

RESULT AND DISCUSSION  
The research analysis is displayed below in a structured table and a pie chart, 

illustrating data percentages. The data was initially assessed using appraisal theory 
(Martin & White, 2005) and has been paraphrased and restructured for clarity. To 
be more specific, the researchers focused on analyzing the attitude aspects of the 
appraisal theory, which is broken down into three parts: affect, judgment, and 
appreciation. However, among those three parts, the researchers focused solely on 
the judgment part. This helps the researchers conduct a more comprehensive, 
detailed, and specific study. Then, the judgment part broke down again into several 
small units. 

After the data was analyzed using the attitude aspects (judgment part) from the 
appraisal theory (Martin & White, 2005),  to further elaborate the speech of the 
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people involved in the data, whether it is pro, contra, or neutral stance, the 
researchers used the Van Dijk ideological square (Van Dijk, 2006); emphasize 
positive things about us, emphasize negative things about them, de-emphasize 
negative things about us, and de-emphasizing positive things about them. 

 
Judgment Analysis on BK Speech  
  

Judgment deals with the behavior of others that we either approve of or 
disapprove of. It consists of social esteem and social sanction. While social esteem 
judges the level of morality, social sanction is judged from the legal level of people’s 
behavior. Social esteem is categorized into three sub-systems: normality, capacity, 
and tenacity. Normality refers to whether the people’s behavior is unusual, special, 
or conventional. Capacity alludes to the capability and competence of the people. 
Tenacity judges how people’s perseverance in resolving the hurdles they face, 
whether they are reliable or not. Meanwhile, social sanction is classified into two 
sub-systems: propriety and veracity. Propriety judges whether the behavior of the 
people conforms to the relevant legal norms, such as whether their behavior is 
ethical or unethical. Veracity is the judgment of people’s behavior, whether they are 
honest or not. 
 
Judgment Sub-system Polarity Frequency Overall 

Percentage 
Social 
esteem 

Normality Negative 6 12% 

  Positive 7 15% 
 Capacity Negative 1 2% 
  Positive 3 6% 
 Tenacity Negative 0 0% 
  Positive 2 4% 
Social 
sanction 

Propriety Negative 19 40% 

  Positive 7 15% 
 Veracity Negative 3 6% 
  Positive 0 0% 
Total   48 100% 

Table 1. Judgment Type – BK 
 

There are 29 social sanctions accounting for 61%, and 19 social esteem 
accounting for 39%. It means the highest type of judgment that mostly appeared 
throughout BK’s talk was social sanction. Furthermore, according to the table above, 
the social sanction that is frequently present is the propriety sub-system with 
negative polarity. Based on this, the researchers analyzed that BK’s frequent use of 
social sanction in his discourse reflected BK’s preferences of the legal standard as 
principles and to judge people’s behavior, instead of moral standards most of the 
time. One of BK’s talk mentioned that, “Jadi awalnya itu kan soal usia. Sudah terlanjur 
senang, lalu di ujungnya tiba-tiba ada anak kalimat, dan anak kalimat itu tiba-tiba 
menjadi seperti paspor, untuk seseorang bisa menjadi calon wakil presiden. 
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Jangankan saya yang awam soal hukum, lah orang-orang hukum aja bingung, ya toh.” 
(translated version: “So initially it was a matter of age. I was already happy, then at 
the end suddenly there was a clause, and that clause suddenly became like a passport, 
for someone to become a vice presidential candidate. Never mind that I'm a layman 
about the law, even legal people are confused, right?”). BK criticized JW  and his pro-
group for their unethical behavior. They corrupt the law, changing the clause like a 
play to benefit one party by disregarding the bad impact it has on the people. On top 
of that, the use of propriety could be reflected in the words, such as, “diintervensi” 
(translated version: intervened), “disalahgunakan” (translated version: misused), 
etc., expressing BK’s worries that JW  forgot his original intention because of the 
hunger for more power, hence he misused the power by intervening the decision 
made by the Constitutional Court. 

 

 
Figure 1. Judgment Type Pie Chart – BK 

 
Van Dijk Ideological Square to Analyze BK Speech 
 

After the data was analyzed using the attitude aspects from the appraisal theory 
(White, 2015), then to further elaborate the speech between BK and PB that showed 
their stance, whether it is pro or contra, the researcher used the Van Dijk ideological 
square; emphasize positive things about us, emphasize negative things about them, 
de-emphasize negative things about us, and de-emphasizing positive things about 
them. 

 
Categorization Frequency Ratio 
Emphasize Positive Things about Us 6 16% 
Emphasize Negative Things about 
Them 

31 81% 

De-emphasize Negative Things about 
Us 

1 3% 

De-emphasize Positive Things about 
Them 

0 0% 

Total 38 100% 
Table 2. Van Dijk Ideological Square – BK 

 
According to the judgment analysis, BK frequently used social sanction with 

negative polarity, which means he has a contra-attitude towards JW ’s behavior. BK’s 
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did not approve of JW ’s unfair behavior by intervening in the Constitutional Court 
making decision about the legal age for the vice president candidate to get his son's 
eligibility in applying for the vice president candidacy. Based on the data of 
ideological square analysis, BK’s stance is further underlined by the non-existence 
of de-emphasize positive things about them in his talk. In this context, “them” refers 
to “JW ” and “us” refers to “BK”. There are only three categories of ideological square 
that appeared; 31 emphasize negative things about them, accounting for 81%, 6 
emphasize positive things about us, accounting for 16%, and 1 de-emphasize 
negative things about us, accounting for 3%. The huge emphasis on negative things 
about them overwhelmed the other categories. 

 

 
Figure 2. Van Dijk Ideological Square Pie Chart – BK 

 
BK practice of emphasize negative things about them can be seen from the 

following sentences. He claimed that, “Dalam isu politik kayaknya sudah final semua, 
pak Jokowi kekeh dengan keinginannya untuk golnya memberangkatkan mas Gibran 
jadi wakil presidennya Prabowo. Saya sedih ini secara politik Mahkamah Konstitusi 
yang dilahirkan dari perjuangan reformasi 98, yang melahirkan sejumlah nyawa kok 
Cuma untuk main-main urusan domestik sebuah keluarga. Perkara domestik kok yang 
dipertaruhkan bangsa dan negara.” 

Translated version: 
“In terms of political issues, everything seems to be final, Pak Jokowi chuckles at his 
desire for his goal to send Mas Gibran as Prabowo's vice president. I am sad that 
politically the Constitutional Court was born from the 1998 reform struggle, which 
gave birth to a number of lives just to play around with a family's domestic affairs. It's 
domestic matters that are at stake for the nation and state.” 

BK emphasized that whether it is JW or the Constitution Court itself that 
misappropriates the actual function of the law. The abuse of power by them was 
reflected through the action of JW and the Constitutional Court changing the clause 
in the law that was originally there. Their behavior not only made the law seem as a 
joke but also tainted the image of the Constitution Court as a legal entity in the public 
mind, which originally should have remained neutral. In this situation, the practice 
of a political dynasty was fully reflected. 

As claimed by BK, at the beginning, he uttered absolutely positive things about 
JW regime as the Indonesian president for two whole periods. However, slowly he 
expresses disbelief, disappointment, and also sadness because of the difference 
between the real thing that happening which is the political dynasty practice 
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conducted by JW  and his family, and his hope for a good as well as kind figure of 
president which did not do anything that confront to the legal or humanity. By 
emphasizing negative things about them, JW , BK expresses his contra about the 
wrongdoing done by JW, which did not suit his principles by misusing the power 
gained by him to benefit his family and relatives through conspiracies that can be 
called a political dynasty. Hence, in his statement, BK denied or shattered the JW  
figure as a competent, kind, and good president by establishing the fact that in the 
second period of JW regime, he abused power for his personal gain. 

Meanwhile, de-emphasizing negative things about us classification follows. A 
question was asked to him, “Sikap Anda ini apa karena Anda sebagai pendukung 
Ganjar?”. BK answers shading light to the negative things about his contra stance 
towards the issue just because he is a Ganjar supporter, which is the following, “Oh 
itu enggak ada hubungannya sama Ganjar, itu awalnya surat pribadi tapi bocor, 
enggak tahu siapa yang membocorkan.” 

Translated version: 
"Is your attitude because you are a supporter of Ganjar?" BK answers shading light to 
the negative things about his counter stance towards the issue just because he is a 
Ganjar supporter, which is the following, "Oh, that has nothing to do with Ganjar, it 
was originally a private letter but it was leaked, I don't know who leaked it.” 

The above statement from BK denied the rumors that he was disappointed and 
disapproved of JW  action of using family power to boost his son Gibran's position 
as vice president candidate, which was reflected in Constitutional Court verdict, just 
because he sided with Ganjar camp. Previously, before this incident appeared or 
before the issue of the political dynasty arising through the act of Constitutional 
Court decision supposedly as the legal entity which changed beyond recognition 
because of the dirty dealing behind the released decision, BK had a firm position as 
JW supporter since the beginning of JW becoming the Indonesian president.  
Apparently, there is a rumor going around that he switched his stance towards the 
Ganjar camp and is no longer pro JW because he has another heart. However, it 
appears through the above statement that he refuted the rumors because it is not 
true. He was just simply shocked and disappointed with JW since the Constitutional 
Court decision was released and the political dynasty practice became apparent. 
 
Judgment Analysis on PB Speech 
 
Judgment Sub-system Polarity Frequency Overall 

Percentage 
Social 
esteem 

Normality Negative 1 4% 

  Positive 11 38% 
 Capacity Negative 0 0% 
  Positive 4 14% 
 Tenacity Negative 0 0% 
  Positive 1 4% 
Social 
sanction 

Propriety Negative 0 0% 

  Positive 10 36% 
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 Veracity Negative 0 0% 
  Positive 1 4% 
Total   28 100% 

Table 3. Judgment Type – PB 
 

There are 17 social esteem accounting for 60%, and 11 social sanction 
accounting for 40%. The most frequently used judgment in PB’s talk was social 
esteem, the normality sub-system with positive polarity. It means that a politician, 
as a politician, prefers to judge the people’s behavior by a moral standard. In some 
of his words, such as “tidak mengalami perubahan” (translated version: has not 
changed), “menunggu” (translated version: waiting), “patuh” (translated version: 
submissive), “menghargai” (translated version: value), etc., expressing the normality 
that he and the Jokowi group did. They did everything according to the usual norm, 
nothing out of the ordinary. PB’s pointed out that their pro-Jokowi group did not 
interfere in the Constitutional Court decision and received special favor from them. 
In this context, they denied the practice of the political dynasty of Jokowi’s family. 

 

 
Figure 3. Judgment Type Pie Chart – PB8 

 
Van Dijk Ideological Square to Analyze PB Speech 
 
Categorization Frequency Ratio 
Emphasize Positive Things about Us 10 40% 
Emphasize Negative Things about 
Them 

0 0% 

De-emphasize Negative Things about 
Us 

15 60% 

De-emphasize Positive Things about 
Them 

0 0% 

Total 25 100% 
Table 4. Van Dijk Ideological Square – PB 

 
Based on the result of the judgment analysis, PB mentioned that the behavior of 

JW was considered normal. The dominance of the normality sub-system with 
positive polarity is further proven by the ideological square used by PBs. There are 
only two categories: 15 de-emphasize negative things about us, accounting for 60%, 
and 10 emphasize positive things about us, accounting for 40%. In this context, 
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“them” refers to the “contra Jokowi side” and “us” refers to “PB and pro Jokowi’s 
camp”. PB answered several questions from the journalist of Mata Najwa with 
denials using normality reasons. He made the actions of JW normal and just followed 
the procedure, there was no dirty dealing behind the Constitutional Court because 
they were not the petitioner. Instead of trying to emphasize negative things about 
them and de-emphasize positive things about them to attack the opposite party, PB 
focuses on building a positive image for his party. 

 

 
Figure 4. Van Dijk Ideological Square Pie Chart – PB 

 
PB frequently emphasizing positive things about us, about Jokowi’s work and 

his actions for the good of the nation, as well as developing the nation into a better 
level. The following sentence shows the frequency of that. PB as the pro-camp stated 
that, “Sikap dari kami Projo untuk uji materi di MK terkait batasan usia Capres 
Cawapres tersebut tidak mengalami perubahan sejak uji materi itu dilangsungkan 
sampai diputuskan kemarin kami selalu menyampaikan bahwa mekanisme uji materi 
MK itu adalah mekanisme yang sah. Jadi, siapapun boleh melakukan itu.” 

Translated version: 
"The attitude of our Projo regarding the judicial review at the Constitutional Court 
regarding the age limit for the Presidential and Vice Candidates has not changed since 
the material trial was held until it was decided yesterday. We have always said that 
the Constitutional Court's judicial review mechanism is a valid mechanism. So, anyone 
can do that.” 

As mentioned above, PB’s stance is on the government side, to be exact, it is on 
the current president of Indonesia's side, JW. He is showing his ideology as the 
higher-up of the pro-Jokowi camp, representing the rest of the pro-camp fully 
supporting all Constitutional Court verdicts, because it is eligible and what is 
supposed to happen. His words highlight that it is not a political dynasty that using 
the connection or family relationship between JW and Gibran to establish Gibran's 
position as the vice president candidate for the 2024 Indonesian presidential 
election, but it is what the Constitutional Court meant as the neutral legal entity and 
it is a legally-supported decision that is legitimate. 

The following words from PB further supported his previous statement in 
emphasizing the positive things about us, “Upaya dari sekelompok orang atau warga 
negara melakukan uji materi, saya pikir harus dimaknai sebagai upaya mereka 
berpartisipasi untuk memperbaiki konstitusi kita. Kami tidak dalam posisi bertindak 
sebagai pemohon dan sejak awal kami tegaskan bahwa kami sifatnya menunggu, 
tunduk dan patuh menghargai apapun keputusan MK itu. Jadi kita tidak ada dalam 
posisi sebagai blok yang pro atau kontra terhadap proses yang berjalan di MK.” 
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Translated version: 
"I think the efforts of a group of people or citizens to carry out a judicial review should 
be interpreted as their efforts to participate in improving our constitution. We are not 
in a position to act as applicants and from the start we have emphasized that we are 
waiting, submitting, and obediently respecting whatever the Constitutional Court's 
decision is. So, we are not in a position as a block that is for or against the process 
running at the Constitutional Court." 

PB strengthened his pro-position as the Constitutional Court verdict did not 
reflect political dynasty or family power running behind to affect the verdict, 
because from his views, the pro-Jokowi camp is not the one who made the petition 
about the minimum age for the president and the vice president candidate. Hence, 
he and his team will abide by whatever decision is released by the Constitutional 
Court. On top of that, he emphasizes that there is no dirty dealing or family power in 
the act behind the Court decision since the material test for the age minimum of 
president and vice president candidates is not a strange thing because, through it, 
who is the petitioner just participates as the contributor who makes the constitution 
of Indonesia better. PB refutes and shows denial about the negative rumors and 
assumptions regarding the political dynasty running through the Constitutional 
Court verdict. 
 
Judgment Analysis on Newscaster Speech 
 
Judgment Sub-system Polarity Frequency Overall 

Percentage 
Social 
esteem 

Normality Negative 4 19% 

  Positive 5 24% 
 Capacity Negative 3 14% 
  Positive 1 5% 
 Tenacity Negative 1 5% 
  Positive 0 0% 
Social 
sanction 

Propriety Negative 6 28% 

  Positive 0 0% 
 Veracity Negative 1 5% 
  Positive 0 0% 
Total   21 100% 

Table 5. Judgment Type – Newscaster 
 

There are 14 social esteem accounts for 67%, and 7 social sanctions accounting 
for 33%. Although the newscaster frequently used social esteem, the highest sub-
system present belongs to the social sanction, which is the propriety with negative 
polarity, accounting for 28%. It means that the newscaster takes the legal 
requirements as his principles. In one of his talks, the newscaster states that, “But 
critics say he is attempting to pave the way for his son to take the vice presidency in 
the coming election.” The words “attempting” and “pave the way” reflected that JW’s 
group was trying to bring Jokowi’s son into the vice president candidate position by 
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some means that did not conform to the legal standard. As the neutral party who 
reports the information, the newscaster further mentioned the unethical behavior 
of the JW’s party by mentioning the following sentence, “several of his family 
members entered politics, veering from a previous stance on nepotism.” Based on this 
context, the newscaster reported that there is a political dynasty practice done by 
JW  in the Indonesian political scene. 

 

 
Figure 5. Judgment Type Pie Chart – Newscaster 

 
Van Dijk Ideological Square to Analyze Newscaster Speech 
 
Categorization Frequency Ratio 
Emphasize Positive Things about Us 0 0% 
Emphasize Negative Things about 
Them 

8 57% 

De-emphasize Negative Things about 
Us 

0 0% 

De-emphasize Positive Things about 
Them 

6 43% 

Total 14 100% 
Table 6. Van Dijk Ideological Square – Newscaster 

 
Based on the judgment analysis, the newscaster used propriety with negative 

polarity reflecting the corrupt behavior of JW’s party. These situations are backed 
further by the data of the ideological square analysis. There are only two categories 
that were detected; 8 emphasize negative things about them, accounting for 57%, 
and 6 de-emphasize positive things about them, accounting for 43%. In this context, 
“them” refers to “JW ’s party” and “us” refers to “Newscaster and the neutral party”. 
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Figure 6. Van Dijk Ideological Square Pie Chart – Newscaster 

 
The newscaster emphasized the negative things about them through the 

following speech. He uttered, “After winning a second presidential term, several of his 
family members entered politics, veering from a previous stance on nepotism. In 2020, 
his eldest son Gibran Rakabuming Raka, was elected mayor of Solo, and his son-in-law, 
Muhammad Bobby Afif Nasution, was elected mayor of Medan. His younger son, 
Kaesang Pangarep, soon joined the Indonesian Solidarity Party and was named its 
chairman. Critics have accused Widodo of embedding his sons into the country's 
political scene.” 

The newscaster highlighted the controversies surrounding JW’s family after his 
re-election as Indonesia’s president, focusing on each family member’s entry into 
politics. The negative portrayal was further reinforced as the newscaster 
incorporated viewpoints from critics, who argue that JW misused his power to 
facilitate his son's political career in Indonesia. 

Meanwhile, the newscaster also de-emphasizes positive things about them in 
his speech by stating, “The immensely popular leader was once seen as a clean slate 
among a crowded field of corrupt, political insiders. But critics say he is attempting to 
pave the way for his son to take the vice presidency in the coming election.” 

The statement suggests that the newscaster initially portrayed JW as a 
commendable political figure, emphasizing his integrity and the apparent political 
neutrality of his family, as none of his relatives were involved in politics at the time. 
However, this positive portrayal is gradually challenged as the newscaster 
introduces a contrasting perspective voiced by critics. Attention is drawn to the 
political involvement of Widodo’s son, who was nominated as a vice-presidential 
candidate—an act perceived to be enabled by the influence and authority of his 
father as the sitting president. While the entry of his son into politics could be 
considered legitimate in principle, the controversy arises from the perceived 
manipulation of eligibility requirements. Specifically, critics argue that 
constitutional regulations concerning the minimum age for vice-presidential 
candidates were altered to accommodate his candidacy, raising concerns over the 
abuse of executive power. As a result, the newscaster's narrative subtly transitions 
from a depiction of political integrity to one that casts doubt on the ethical 
implications of dynastic influence and regulatory manipulation within the political 
landscape. 
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Judgment Analysis on AM (Post Editor) Speech 
 
Judgment Sub-system Polarity Frequency Overall 

Percentage 
Social 
esteem 

Normality Negative 2 13% 

  Positive 9 60% 
 Capacity Negative 1 7% 
  Positive 0 0% 
 Tenacity Negative 0 0% 
  Positive 0 0% 
Social 
sanction 

Propriety Negative 0 0% 

  Positive 1 7% 
 Veracity Negative 2 13% 
  Positive 0 0% 
Total   15 100% 

Table 7. Judgment Type – AM 
 

There are 12 social esteem accounts for 80% and 3 social sanction accounts for 
20%. The most dominant one is the normality with positive polarity, accounting for 
60%. It means that AM frequently used social esteem in his discourse, which 
reflected his preference for moral standards as the principles to judge people’s 
behavior. The highlight of the positive normality is reflected through AM words, 
such as “seen as a departure from that”, “very humble”, “a new hope”, “amazing”, etc. 
AM saw the behavior of JW’s during his governance over the years as special and 
different from the previous leaders because of his non-military and political 
background. He views JW's behavior that has been done throughout his government 
over the years as filled with positivity. 

 

 
Figure 7. Judgment Type Pie Chart – AM 

 
Van Dijk Ideological Square to Analyze AM (Post Editor) Speech 
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Emphasize Negative Things about 
Them 

4 67% 

De-emphasize Negative Things about 
Us 

0 0% 

De-emphasize Positive Things about 
Them 

2 33% 

Total 6 100% 
Table 8. Van Dijk Ideological Square – AM 

 
Based on the judgment analysis, AM classified the behavior of JW during his 

presidency as conforming to the moral standard. However, as the neutral party that 
does not side with the pro or contra party, based on the ideological square data, 
there are two categories; 4 emphasize negative things about them, accounting for 
67%, and 2 de-emphasize positive things about them, accounting for 33%. This 
situation contrasts with the judgment analysis. This indicates that AM presents 
speeches on these topics as an independent third party, rather than as someone who 
directly witnessed the political dynamics or the actions of Joko Widodo’s family. He 
does not express support or opposition toward the presidential candidate, 
maintaining a neutral stance. His role is that of an observer and commentator. In this 
context, 'them' refers to Joko Widodo’s party, while 'us' represents AM and the 
neutral party. 

 

 
Figure 8. Van Dijk Ideological Square Pie Chart – AM 

 
AM emphasized negative things about them as he mentioned, “Political dynasties 

have been a big part of Indonesian politics, pretty much since the beginning, since 
Independence.” And “Critics think that it's an especially bad look for him now to 
seemingly start his own political dynasty.” 

The statement illustrates that the phenomenon of political dynasties in 
Indonesia is not new, having been entrenched in the political landscape long before 
the 2024 presidential election. It underscores the enduring nature of such practices 
and reinforces the perception that political dynasties are a longstanding negative 
feature of Indonesian politics. In this context, the involvement of JW’s family in 
political affairs, particularly the candidacy of his son, is framed as a continuation of 
this problematic tradition. Furthermore, in a subsequent statement, the newscaster 
(AM) presents critical perspectives that further substantiate concerns about the 
familial consolidation of political power. These critiques highlight how JW family's 
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actions reflect broader patterns of dynastic politics, not only in the presidential 
election but also across other areas of political engagement in Indonesia. 

Nevertheless, AM also de-emphasizing positive things about them by saying, 
“There are a lot of elite families that have stayed at the top of Indonesian politics, both 
at the national and regional level. JW  rose in large part to the national stage because 
he was seen as a departure from that. He came from a lower middle-class background, 
he was a furniture seller, and he was seen as very humble. He didn't have any of these 
elite connections to political families or the military.” 

The statements above initially highlight how JW's positive attributes contributed 
to his political entry and helped him build extensive connections. However, over 
time, these qualities gradually lost their distinctiveness and ceased to be seen as 
exceptional or advantageous, instead becoming commonplace. 

 
Judgment Analysis on DD (Lead Indonesia Analyst Global Counsel) Speech 
 
Judgment Sub-system Polarity Frequency Overall 

Percentage 
Social 
esteem 

Normality Negative 0 0% 

  Positive 1 20% 
 Capacity Negative 4 80% 
  Positive 0 0% 
 Tenacity Negative 0 0% 
  Positive 0 0% 
Social 
sanction 

Propriety Negative 0 0% 

  Positive 0 0% 
 Veracity Negative 0 0% 
  Positive 0 0% 
Total   5 100% 

Table 9. Judgment Type – DD 
There are only 5 social esteem accounts for 100% and no social sanction. It 

means throughout DD’s talk, he only uses social esteem and moral standards as 
principles. The dominant one is the capacity sub-system with negative polarity 
accounting for 80%. DD’s seen JW’s lack of capability compared to other politicians. 
This is reflected through his words, “lacks a significant political influence or 
affiliations”, and “not like Prabowo or Megawati”. Not only that, DD also mentioned 
that JW’s party, specifically his son not capable of going up as the vice president 
candidate. Jokowi’s son managed to become a candidate because other people 
supported. It was reflected in the following sentences, “The 36-year-old would-be 
candidate did not meet the minimum age requirement of 40 to run for office, but his 
uncle and chief justice on the Constitutional Court, Anwar Usman, presided over the 
hearing to change the rule.” 
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Figure 9. Judgment Type Pie Chart – DD 

 
Van Dijk Ideological Square to Analyze DD (Lead Indonesia Analyst Global 
Counsel) Speech 

 
Categorization Frequency Ratio 
Emphasize Positive Things about Us 0 0% 
Emphasize Negative Things about 
Them 

4 57% 

De-emphasize Negative Things about 
Us 

0 0% 

De-emphasize Positive Things about 
Them 

3 43% 

Total 7 100% 
Table 10. Van Dijk Ideological Square – DD 

 
Based on the judgment analysis, JW’s party lacks competence, thus resulting in 

is immoral means to push Gibran towards the vice president candidate position. 
This is further proven by the data of ideological square; 4 emphasize negative things 
about them, accounting for 57%, and 3 de-emphasize positive things about them, 
accounting for 43%. In this context, “them” refers to “JW ’s party”, and “us” refers to 
“DD and the neutral party”. The emphasis on negative things about them is shown 
in his statement that said, “Unlike many established politicians in Indonesia, Jokowi 
lacks a significant political influence or affiliations, partly because he doesn't have any 
political party, not like Prabowo or Megawati, who have their own political parties 
with loyal followers.” 

DD highlights that Joko Widodo (JW) entered the political arena without the 
advantage of a strong familial political background, setting him apart from many of 
his contemporaries. This perceived weakness in political lineage prompted him to 
strategically form alliances with influential political figures and parties known for 
their loyalty. Through these alliances, he gradually introduced members of his own 
family into the political sphere, thereby contributing to the establishment of a 
political dynasty. While the practice of political dynasties has been a persistent 
feature in Indonesian politics, JW’s approach is particularly notable due to its 
apparent involvement of neutral state institutions—most controversially, the 
Constitutional Court. Such involvement is viewed as a disruption to democratic 
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norms and institutional impartiality, making this case one of the most visible and 
contentious instances of dynastic politics in the country. 

Nevertheless, DD also de-emphasizing the positive things of them to appear 
normal and not special in his speech that said, “I think Jokowi considered both as a 
promising candidate to continue his agenda, but I think the problem crops up when 
this proposal was rejected by Megawati as the matriarch of PDI-P.”. The speech above 
shows a disregard for the positive things that Jokowi has. The once positive traits of 
him, “a promising one,” became a normal trait, “not promising” again in his following 
words. Although the “not promising” words were not obviously emphasized by the 
words, it is implied. 
 

 
Figure 10. Van Dijk Ideological Square Pie Chart – DD 

 
The findings of the judgment analysis on the panelist from the local media is that 

there are two sides. The pro-Jokowi camp is represented by PB and the contra-
Jokowi camp is represented by BK. As the contra-party, BK’s frequently used social 
sanctions and mostly emphasized negative things about them, Jokowi’s party. 
However, contrary to that, the pro-camp, PBs mostly used social esteem to judge 
Jokowi’s party behavior and also constantly de-emphasize negative things about us 
Jokowi’s party. Meanwhile, the overseas media is a neutral party. Whether it is the 
newscaster, AM, or DD, all of them frequently use social esteem to judge people’s 
behavior and emphasize negative things about them, the Jokowi’s party. It can be 
seen that, because Indonesia is the one who conducted the presidential election, the 
information the media have is more comprehensive, even presenting the views from 
different camps. Each camp has its stance, one proved the other did the political 
dynasty practice, while the other denied all of the accusations. Meanwhile, 
compared to the local media, the overseas media only has neutral views, not deeply 
to the political current. However, despite being neutral, they mentioned and saw the 
behavior of Jokowi’s party as the practice of a political dynasty.  

Different from the previous studies conducted by different researchers before, 
there is no research yet regarding the difference between local media and overseas 
media in portraying the issue. This difference could be reflected by how the media 
chose a concept to deliver the issue, the choices of speaker they invited, and how 
their speaker conveyed their speeches about the issue. This will contribute to 
broadening the research on Critical Discourse Analysis, especially towards political 
dynasties. In addition, since the issue is a sensitive topic, there are not many local 
researchers who have conducted the study in this regard. The research is still 
limited, and this research will help to add more scope to the study of this issue and 
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bring different perspectives. In the previous study conducted by Rannie et al. 
(2023), they conducted research about the reasons behind the practice of political 
dynasty and the impacts it has on Pilkada (Direct Regional Head Election) from the 
perspectives of human rights, law, and justice. The findings showed that the 
conclusion drawn is that dynastic politics emerged because the recruitment 
function of political parties was not based on quality, and regulations were weak. 
Compared to this previous research, the current one did not investigate deeper the 
reason behind the practice of political dynasty in the Indonesian presidential 
election 2024. Through the judgment and the ideological square analysis, the 
researchers inferred that the reason is that they want to benefit one party, build 
political power, and improve political influence. However, further studies can 
conduct research on those aspects to know whether there are other motives behind 
the political dynasty practice.  

Another previous study conducted by Sunarsih et al. (2022), has undergone 
research on the local mass media perspectives on representing the 2019 
presidential election candidates. The findings showed that four mass media, Dua 
Jurai, Jejamo, Saibumi, and Radar Lampung represent two presidential and vice 
presidential candidates neutrally. However, only one mass media, that is Lampung 
Post, represents the first candidates (Jokowi-Maruf Amin) in positive light, while the 
second candidates (Prabowo Subianto and Sandiaga Uno) in negative light. Different 
from this previous study, in the current study, the researchers conducted research 
on the 2024 presidential election. On top of that, the researchers compared two 
types of media, the local and the overseas. The object of the research is also different, 
because compared to studying the media perspectives as one, this research studies 
the different perspectives of the panelists of the media. 

A previous study conducted by Silitonga & Muqsith (2023), analyzed how 
different media were independent and neutral while reporting the news about the 
2024 presidential election through interviewing journalists from various media. The 
findings showed that it is difficult to achieve independence and neutrality when 
reporting the news because of the tendency of media conglomeration. Compared to 
this, the current research did not conduct an interviewing process with the 
concerned parties, but analyzed through a video format. In addition, the research 
mainly focuses on political dynasty topics, not media conglomeration. 

Meanwhile, a previous study conducted by Sufajar & Guridno (2021), analyzed 
the difference between the political dynasty practices in Banten province and 
Central Maluku District. The findings showed that there are similarities in the basic 
kinship relations framework between these two regions. However, the dominance 
of the Hatuhaha group over the social life of Central Maluku and Maluku people is 
shown in the political dynasty practice in the Central Maluku region. In addition, the 
findings also showed that there is corruption in the management of power because 
the officials who carried out the political dynasty practice focused only on bringing 
economic and political benefits to their own group. This study conducted the 
political dynasty practice in more depth compared to the current research. 

 
CONCLUSION  

To sum up, there are three party perspectives towards the political dynasty 
practices in the 2024 presidential election: pro-Jokowi’s, contra-Jokowi’s, and 
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neutral parties. In the local media, there are no neutral party representatives, only 
pro and contra camps. The pro one is represented by PB, which uses social esteem, 
taking moral standards as the principles in judging their party’s behavior. PB views 
the behavior conducted by Jokowi’s party as normal, conforming to the norm, and 
they did not violate any regulations. He also emphasizes that through dismantling 
and denying the negative accusations about them, using the ideological square, he 
de-emphasizes negative things about us. However, BK’s is the contra-Jokowi that 
expresses social sanction frequently. He takes the legal requirements seriously as 
his principles for judging Jokowi’s party behavior. He criticized their behavior as 
corrupt and a sign of abusing power. In addition, BK further expresses his contrary 
attitudes by continuing to mention negative things about them to further prove 
Jokowi’s action of benefiting one group through shady means. Nevertheless, 
compared to the local media, the researchers found that there are only neutral 
parties. They are the newscaster, AM, and DD. Furthermore, compared to the local 
media panelists who used two types of judgment, the overseas media panelists only 
used one type of judgment, that is, social esteem. They take the moral standard as 
the principle for judging the parties that are involved in the political dynasty 
practices. Even though they are neutral, most of their statements talk about the 
negative things about Jokowi’s party. 
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Abstract. Adaptation studies are interesting in discussing literary 
works and films. It is because adapting a scholarly work, like a novel 
or play, for the big screen is extremely difficult and requires a high 
level of ability. One of the literary works adapted into a film is the 
novel Twilight, by Stephanie Meyer. In the adaptation of the novel to 
the Twilight film, there are many reductions of the story, and 
additional scenes that are not in the novel. By using the theories of 
adaptation, feminism, and masculinity, this study analyzes the 
changes in the theme of feminism in the novel to masculinity in the 
film, caused by differences in ideas between the novelist and the 
filmmaker. By applying the comparative method, this study aims to 
compare the changes in the notion of feminism in the Twilight novel 
with the idea of masculinity in its film adaptation, and to reveal the 
motives behind it. The analysis shows that the Twilight film 
adaptation strategically shifts the feminist themes in the novel 
version by centering on traditional masculinity, a deliberate choice 
to appeal to its target audience, particularly teenage girls.  
Keywords: Adaptation, Feminism, Masculinity 
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INTRODUCTION  
Many articles in online media, one of which by Renwick (2024), discuss that some 

people express their opinions about the adapted movie after seeing it, saying things 
like "I do not like the movie, I prefer the book," "The movie is not the same as the 
original book," "The movie is more interesting than the book," or "Reading the book 
is more fascinating than watching the movie." Book fans cannot possibly hope that 
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the storyline of the film version of the book they enjoy would be the same as it was 
in the original work. It is because adapting a literary work, such as a drama script or 
novel, for the big screen is incredibly challenging and demands a high skill when the 
original work is exceptionally brilliant (Giannetti, 2018). The fact that films and 
literary works are in different media contributes to the adaptation challenge. As a 
result, two groups of adaptations emerge: the faithful and the loose (Giannetti, 2018; 
Pettrie & Boggs, 2018). Changing the literary work in a cinematic manner while 
adhering to the original's spirit is the goal of faithful adaptations. Loose adaptation 
refers to only taking an idea, situation, or character from a literary source and 
developing it independently. The distinctions between the original work and the 
adapted film become a fascinating research subject in an adaptation study. 
Naturally, the purpose is to ascertain the idea or motif in an adapted work. 

The novel Twilight, written by Stephenie Meyer (2005), is one of the literary 
works adapted. The same title as the novel is attached to the film. The protagonist 
of this Twilight book and movie is Isabella Swan, who moves to Forks to live with 
her father. He made the acquaintance of Edward Cullen there. It is subsequently 
revealed to Bella that Edward is a vampire. Despite this, their love for one another 
remains unaffected. Bella did not want Edward to leave her after they had 
difficulties, including a vampire named James trying to kill her. Edward chose to be 
by her side. 

There are issues with the Twilight novel's cinematic adaptation when 
approaching the adaptation viewpoint. Although Stephanie Meyer, the author of the 
Twilight novel, and Paramount Pictures, the company producing the film, agree that 
the film corresponds to Meyer's vision, not all of the film's contents match Meyer's 
original vision (Morey, 2012). 

The Twilight film, directed by Catherine Hardwicke (2008), shows main 
alterations from the text. Looking at the characters, it denotes several changes, for 
example, the nature or characteristics of the main character, who is more 
independent and stronger in the novel, becomes a little more fragile in the film. In 
addition, this movie includes a few sequences that are not in the book and modifies 
the plot slightly from the novel. It suggests that the novel feminist worldview has 
changed. Similar events could occur during an adaptation process, according to 
Hutcheon & O’Flynn (2013), people who adapt literary work employ the same 
techniques that storytellers have always engaged, concretize or actualize concepts, 
make choices that simplify while simultaneously amplifying and extrapolating, draw 
comparisons, offer criticism, or express admiration. The stories they tell are not 
original, but borrowed from other sources. 

Furthermore, the feminist theory of Wollstonecraft and Simone de Beauvoir (in 
Tong & Botts, 2024), which holds that women must be strong, autonomous, free to 
choose their path in life, and stand as subjects rather than objects, is also used in this 
study to examine how the Twilight novel adapted into a movie. In addition, this study 
also uses Robert W. Connell's theory about hegemonic masculinity (in Alorda, 2013) 
that a man must avoid feminine behavior, and a man must also be strong, confident, 
aggressive, and strive to achieve success. 

Moreover, some previous studies analyze the Twilight novel, the Twilight film, 
and the Twilight adaptation from novel to film. First, some researchers analyze the 
Twilight novel. By applying reader response theory and content analysis techniques, 
Myers-Bowman & Jurich (2015) analyze the relationship between parents and 
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children in the Twilight novel. The themes of conflict, reciprocal caregiving, 
confidentiality, safety, and parent-adolescent roles are problems that many parents 
and teenagers may encounter. Novels can be beneficial to family life educators to 
help parents and teenagers talk about these relationship problems. Dinurriyah 
(2016) used postmodern feminist theory to analyze the Twilight novel and found 
that the female perception of beauty has evolved. Beautiful ladies have different 
meanings in the postmodern period, but not in the past. The graceful performance 
is no longer the standard. Chakrabarti & Singh (2017) analyze the Twilight Novel. 
They conclude that Bella represents the archetypal post-feminist woman who 
emerges as the main story in a post-feminist perspective. She takes center stage in 
the story and has a non-dualist space, where her feminist and feminine ideals 
coexist. The point is that women should feel content and free to run their lives 
without being swayed by political themes. Twilovita (2020) applied the feminist 
theory of John Stuart Mill to analyze the Twilight Novel, and concluded that women 
and men have the same role and complement each other. The gap between women 
and men must be bridged so that there are no more gender differences in all areas 
of life. Swanson (2024) applied melodrama theory proposed by Buckley and found 
that the Twilight novel, which depicts the problematic consequences of these 
developed patterns about romantic partner violence, begins in a fog of moral 
confusion, veiled interiority, and a noticeable lack of interest in grand politics. By 
the final scene of Edward and Bella's romantic relationship, the Twilight novel 
reveals the changes in melodrama's structures of politics, exteriorization, and 
morality, only to revert them to their original forms.  

Furthermore, some authors used the Twilight film and movie script in their 
research. Wikdahl (2024) uses a model of character engagement proposed by 
Murray Smith to explain the unquestionable appeal of the Twilight film and mood 
cues. This thesis identifies some factors contributing to the perception that cultural 
artifacts created by and for women and girls are inferior and unworthy of scholarly 
examination. Edmunds (2024) applied a critical film theory proposed by Laura 
Mulvey to analyze the Twilight film and showed how Bella connects with her reader. 
Edmunds also asked the reader to empathize with her by using Sara K. Day's idea of 
narrative intimacy as a lens. Combining reader-response critique and spectatorship 
theory, narrative intimacy and the gaze create a transcendental, empowering, and 
pleasurable experience for the female reader. According to Hairi (2019), moral 
principles found in the Twilight movie script help students develop their character: 
(1) honesty; (2) independence; (3) curiosity; (4) patriotism; (5) inclusivity and 
communication; (6) peace-loving; (7) empathy; and (8) responsibility.  

Last, by using both the Twilight novel and film, Hartati, Kustanti, & Permanaludin 
(2024) apply Seymour Chatman's (2018) interpretation theory of the process of 
change in novel and movie, as well as Pamusuk Eneste's (1991) ecranization 
technique to analyze adaptation of Twilight from novel to film. The results show that 
movies frequently add extra storylines to depict the place more clearly. Characters 
not in the novel are added because the film's introduction of new characters fits the 
extended plot. The way the characters in the movie also change, yet it still adheres 
to the novel's descriptions. Some new locales are missing in the film adaptation 
because the backgrounds are to fit the storyline.  

Distinct from the aforementioned studies, by examining the conceptual 
differences between the Twilight novel and movie, and the motives behind the 
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"loyalty" and "betrayal" in this Twilight movie adaptation, this current study adds to 
the previous research. This study claims that differences in ideas between the 
novelist and the filmmaker cause ideas to change. Therefore, it aims to compare the 
changes in feminism in the Twilight novel with the notion of masculinity in its film 
adaptation and find the reasons behind it. 

 
 RESEARCH METHOD  
 This study uses a case study approach. Leitch (2017) states that the case study 
approach is significant in adaptation studies. As the conventional method of 
adaptation studies, the case study combined with comparative textual analysis 
(Wang, Suboh, & Alizadeh, 2023). For this reason, this study used a case study to 
analyze and compare the ideas between the Twilight novel and the film adaptation 
with the same title. In addition, this study employs an adaptation approach by 
Hutcheon & O’Flynn (2013), which posits that a transformation from a novel to a 
film modifies the medium or components and the potential for additional motives, 
such as economic ones. For data collection, this study uses observation and note-
taking techniques. The steps taken in this study are; 1) Reading the Twilight novel 
carefully, 2) watching the Twilight film which is an adaptation of the novel, 3) 
comparing the novel with the Twilight film, 4) collecting the primary data such as 
narratives, dialogues, and screen capture from the novel and film compared, and 
secondary data such as musical director interviews or film commentaries, 5) 
analyzing data using adaptation theory by Hutcheon & O’Flynn (2013),  feminism 
theory by Wollstonecraft and Simone de Beauvoir (in Tong & Botts 2024), and 
Hegemonic Masculinity by Connell (in Alorda, 2013), 6), and concluding the results 
of the comparison. 
 
RESULT AND DISCUSSION  
The Transformation in the Main Characters and the Storyline 
 

Judging from the beginning, the “Twilight” film tries to follow the prologue of the 
novel, which begins with a ‘preface’. 

 
I'd never given much thought to how I would die — though I'd had reason enough 
in the last few months— but even if I had, I would not have imagined it like this. I 
stared without breathing across the long room, into the dark eyes of the hunter, 
and he looked pleasantly back at me. Surely it was a good way to die, in the place 
of someone else, someone I loved. The hunter smiled in a friendly way as he 
sauntered forward to kill me. (Meyer, 2005, p.1). 
 
I’d never given much thought to how I would die, but dying in the place that 
someone I love seems like a good way to go. (Hardwicke, 2008, 0:00:22). 

 
The quotations above show the attempt to adjust the film prologue to the novel. 

Even to get a picture of the character Bella, who is in danger of murder, this film 
makes an opening scene depicting a deer being hunted. Here, it will be seen that this 
deer is a depiction of the character Bella in the film, who is in danger of death. 
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Making a film scene that adapts to the novel has a motive. For people who have 
read the story, the initial image of this film will immediately attract their attention. 
Because after all, some people will still hope that the adaptation will be faithful to 
the original work, "they don't want to see their favorite book changed" (Marciniak, 
2007). Meanwhile, for people who have not read the novel, the impression created 
by this scene, where a deer is hunted in the middle of the forest, and with the camera 
play that finally shows a glimpse of someone catching the deer, and with tense 
background music, it will create a sense of curiosity. Therefore, people who watch it 
will try to see this film until the end. 

However, there is a difference in ideas between the beginning of the novel and 
the film. The removal of the sentence "but even if I had, I would not have imagined 
it like this" (Meyer, 2005, p.1) seems not only due to the short duration of the film 
but also because there are different ideas between the film and the novel. It shows 
that the depiction of Bella still has the desire to be able to choose how she will die. 
However, the film shows that Bella is resigned and accepts her fate. It also seems to 
be the reason for the appearance of the deer is being hunted, namely to describe 
Bella's helplessness. The difference in the character of the main female character, 
Bella, which is different between the novel and the film, can also be seen when her 
father, Charlie, buys her a car as a gift for her arrival in Forks. In the novel, Bella 
responds when her father buys her a car, "You didn't need to do that, Dad. I was 
going to buy myself a car"(Meyer, 2005, p.7). From here, Bella's character reveals an 
independent woman who does not want to depend on her father. These quotes show 
that the character Bella, who can represent a woman, wants to achieve freedom to 
determine choices in her life, which, when she thinks of buying her car, she has 
decided that one day she will also work. It is one of the ideas of feminism, namely 
freedom, where one way for women to gain liberty, with the biological limitations 
that exist in women, is by working (Tong & Botts, 2024). 

The description of the character Bella above, based on the Twilight novel, is very 
different from the description in the film. When her father bought her a car, the 
Twilight film shows Bella was happy and had no objection. She said to her father, 
"This is perfect." Things like this show a paradigm where women do not have the 
awareness to change themselves and try for something they want. Here, it shows the 
male dominance represented by her father. 

What is interesting is the appearance of the characters Jacob and his father in the 
film, when they deliver the car. In the novel, the character Jacob is not in the 
prologue. Jacob's appearance at the beginning, and saying "I'm rebuilding the 
engine"(Hardwicke, 2008, 0:05:04), can be seen as an attempt to marginalize 
women by assuming that women are weak and cannot possibly fix a car. Hence, it 
depicts Jacob as the one who represents a man who can fix the car. 

In addition, the appearance of Jacob and his father, Billy, who are Indians, seems 
to be an attempt to disguise the ideas of the Indian matriarchal through the Twilight 
film. Based on historical facts, the Indian tribe is a matriarchal society where women 
hold control and a significant role in the family. Mankiller (in Whalley, 2011) stated 
that "the Native American system of rule reflected matriarchal...Women have always 
had the responsibility and privilege of choosing the leadership among our people. 
Before making a difficult decision, they always call on the woman for their opinion." 
However, the character of Jacob is juxtaposed with his father, who can no longer 
walk; it seems his father needs a son more.  
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Furthermore, when the novel presents Jacob, he is not juxtaposed with his father. 
Even when he talks to Bella, Jacob also talks about his two older sisters. 

"I'm Jacob Black." He held his hand out in a friendly gesture. "You bought my 
dad's truck." 

"Oh," I said, relieved, shaking his sleek hand. "You're Billy's son. I probably 
should remember you." 

"No, I'm the youngest of the family — you would remember my older sisters." 
 "Rachel and Rebecca," I suddenly recalled. Charlie and Billy had thrown us 

together a lot during my visits, to keep us busy while they fished. We were all 
too shy to make much progress as friends. Of course, I'd kicked up enough 
tantrums to end the fishing trips by the time I was eleven. 

"Are they here?" I examined the girls at the ocean's edge, wondering if I would 
recognize them now. 

"No." Jacob shook his head. "Rachel got a scholarship to Washington State, 
and Rebecca married a Samoan surfer — she lives in Hawaii now." 

"Married. Wow." I was stunned. The twins were only a little over a year older 
than I was. (Meyer, 2005, p. 119). 

 
The conversation above shows a Matriarchy where women have a more 

significant position. It shows when Bella does not remember Jacob as Billy's son, but 
she remembers her two older sisters, Rachel and Rebecca. Not only that, even when 
girls are considered "disturbers" (It shows when Charlie and Billy try to keep their 
daughter away when they are fishing), Bella's character is depicted as a stubborn 
child and can already determine her attitude as a girl (It shows when Bella always 
gets angry when her father and Billy go fishing). In addition, in this quotation, there 
is also the idea of feminism, where Rachel gets a scholarship to Washington. It shows 
that a woman also has the right to get an education and become an intellectual. It 
shows the ideals of first-wave feminism, where Girls and boys can attend 
government schools equally (Tong & Botts, 2024). And also, from the sentence 
"Rebecca married a Samoan surfer", by putting the word "Rebecca" as the subject, it 
shows that there is an attempt to place women as "subjects", who are usually 
marginalized women. From here, it shows that not only can men choose which 
woman to marry, but women can also determine which man they want to marry.  

Moreover, it seems that there is an attempt to change the idea of feminism in the 
Twilight novel through the film, depicted by the main female character. Twilight film 
scenes show the main female character, Isabella Swan, looking weaker and less 
brave when Bella first meets Eric at her new school. The film shows when Eric tries 
to offer help to Bella by saying, "Anything you need. Tour guide, lunch date, shoulder 
to cry on", this shows a view where women are weak humans who need men in 
everything. From here it is also seen that there is a stereotype of women who do not 
know the direction and are easily lost, as well as fragile, emotional, and cry easily. 
Then based on the dialogue from Bella who said to Eric “I’m kind of ‘suffer in silence’ 
type”(Hardwicke, 2008, 0:06:29). Bella accepts everything (this has been mentioned 
before by looking at the prologues). The characterization in the novel is different: 
where Eric tries to offer help to Bella to show direction, Bella feels that Eric did it, 
“Definitely over-helpful.” (Meyer, 2005, p.16) It reveals Bella in the novel as a 
woman who does not like to be helped by others and does not like to depend on 
others. 
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Next, the incident in the school cafeteria when Bella was having lunch also 
seemed to be made different in the film than in the novel. The first time Bella wanted 
to sit on the cafeteria bench, there was a scene where Mike tried to help Bella sit by 
moving her chair first so that it was easier for Bella to sit, and it shows where Bella 
seemed to be protected by her new male friend; this scene was not in the novel. The 
Twilight film wants to show a stereotype where men are masculine humans, while 
women are weak and beautiful creatures to be protected. While in the novel, the 
story in the cafeteria shows Bella's passive male friends. And the one who 
introduced Bella to her friends was Jessica, Bella's female friend at her new school. 
It shows that her friends were amazed by Jessica because she could speak familiarly 
with Bella; "They seemed impressed by her bravery in speaking to me"(Meyer, 2005, 
p.17). It shows that the Twilight novel presents a "brave" female character.  

Then, in the introduction of Bella and Edward in biology class, there was also a 
difference in the story between the novel and the Twilight film. In the Twilight novel, 
when practicing in biology class, where Edward and Bella are in one group, there is 
Bella's attempt to show her ability, "I'll go ahead ... I was showing off, just a little". 
And also, when the end of the research reveals that the character Bella has abilities 
that are not inferior to Edward's. From here, it seems that women also have abilities 
that are not inferior to men. Bella's courage to start the research first and succeed 
in making predictions and correct answers to the results of her research seems to 
show that women can also lead. Unlike the film, the character Bella surrenders and 
accepts. When at the end of the practicum Edward offers Bella to see if her answer 
is correct; "It's Metaphase, do you want to check it? (Hardwicke, 2008, 0:19:46), But 
Bella answers "I believe you"(Hardwicke, 2008, 0:19:51). From here it seems that 
there is a confirmation from women themselves that men are suitable to be leaders, 
so women only entrust everything to men. 

Moreover, many of the storylines in the Twilight novel were removed and not 
shown in the film adaptation, which aimed to eliminate the idea of feminism and 
replace it with masculinity. The Twilight novel shows that women invite men to the 
“Girls Choice” (Meyer, 2005, p.227) dance party. The film shows men inviting 
women to go with them to the dance party. It reveals that the Twilight novel does 
indeed carry the idea of feminism, where women can determine their attitudes and 
are no longer second-rate. The film changes it and shows that women are still 
marginalized.  

The novel narrates the factors that cause Alice to become a Vampire. James once 
tried to kill and suck Alice’s blood, but a Vampire turned her into a strong Vampire 
so that James could not even kill Alice to vent his anger. Alice’s history of becoming 
a Vampire is not in the Twilight film. In the novel, Alice, who turned into a strong 
Vampire, can be interpreted as an effort to achieve gender equality so that women 
can be stronger than men. The removal of Alice’s story in the film is to eliminate the 
idea of feminism that a woman should be strong both mentally and physically (Tong 
& Botts, 2024). 

 
The Change of Feminism Idea to Masculinity and Its Motive 
 

Some feminist studies state that patriarchy and masculinity are symbols of the 
power and dominance of men, and create subordination and marginalization of 
women (Prabowo & Fitriani, 2024). According to Alorda (2013), the study of men 
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that emerged around the 1970s opposed feminist studies.  Alorda (2013) adds, 
"Masculinity is a set of qualities associated with a man, such as being aggressive, 
violent, arrogant, and sexually dominating." 

Besides, interestingly, when in the Twilight novel, there is a feminist idea, but in 
the film, which is an adaptation of the Twilight novel, it emphasizes the masculine 
side as seen from the male character, Edward Cullen. When compared to the novel, 
Edward's masculinity is not shown too much, and it seems; this is also an attempt to 
transform the feminist idea of the novel. 

The novel tells of when Edward saved Bella from a car hit. However, in the novel 
story, there seems to be an attempt to “disappear” Edward’s help, where, based on 
the novel story, the people around the incident actually could not realize that 
Edward was the one who had pushed the car away from Bella. Even according to 
Tyler, Bella’s friend, who almost hit her, he did not see Edward (Meyer, 2005). This 
differs from the film, which shows this story in a more dramatic scene. 

 

 
 

Figure 1. Edward saves Bela from being hit by a car  
(Hardwicke, 2008, 0:21:10-0:21:30) 

 
The pictures above show that the camera's focus is on Edward. In addition, Bella's 

gaze shows that she has seen Edward; unlike in the novel, Bella only realized 
Edward's voice. Then, in this film, there is a scene where Edward leaves the location. 
The music accompanies Edward's departure and how Edward also leaves slowly 
(Vampires should be able to move quickly), and how in fact according to the story in 
the film there are people who see the incident where Edward saves Bella, it seems 
that this entire scene wants to show the attitude of a masculine man. 

The next scene shows Edward looks more masculine; when he carries Bella up 
the mountain, her skin shines when exposed to light. Before Edward carries Bella, 
Edward pulls Bella's arm to reach the top of the mountain. This scene shows Edward 
as rude and impatient, so he pulls Bella. Finally, he decides to carry Bella and run to 
the top of the mountain at vampire speed. 
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Figure 2. Edward carries Bella up the mountain 
(Hardwicke, 2008, 0:51:40) 

 
Furthermore, the picture above shows that the camera focuses on the two main 

characters, while the surrounding images look blurry. It gives the impression that 
Edward is running at high speed. Moreover, the scene shows dramatic and tense 
background music, like pumping up the adrenaline of the people watching it. From 
the facial expressions, it can be seen that Edward looks calmer, while Bella looks a 
little anxious. All of these scenes will, of course, depict Edward as a very masculine 
character. 

Whereas in the novel, Edward and Bella go to the mountain together with the aim 
that Edward wants to show the difference between him as a vampire and an 
ordinary human, namely when his skin shines when exposed to light, it is told that 
Bella and Edward walk together to climb the mountain. Next, the novel mentions 
that Edward is very patient in accompanying Bella to climb the mountaintop, "I can 
be patient — if I make a great effort. ... The hike took me most of the morning, but he 
never showed any sign of impatience (Meyer, 2005, p.257)." From this quotation, 
Edward has an impatient nature, but he tries to be patient. Until the end of the climb, 
he shows his patience. The film shows his impatient nature. In the novel, his 
character is not very masculine. According to Connell (in Alorda, 2013), a person 
who is unmasculine might act differently, such as being accommodative rather than 
controlling, peaceful rather than aggressive, incapable of kicking a football, 
uninterested in sexual conquest, and so on. Edward is more dominant and ruder in 
the movie than in the novel. 

In addition, the description of Bella and Edward's togetherness shows that the 
narrative proposes a portrayal of strong women. Therefore, there is an effort to 
show gender equality where men and women are the same. However, in the film, 
masculinity is shown, which indicates that men are different from women. De 
Beauvoir (in Alorda, 2013) stated that "the masculine way of thought takes 
advantage of sexual difference to build patterns of inequality between men and 
women."  

Indeed, the idea of equality between men and women in the novel is not in the 
film. The novel narrates that Edward explains that the scent of Bella's blood is like 
an addictive substance that makes Edward addicted. And when they talk about this, 
they sit together, "We sat silently, looking into each other's eyes - trying to read each 
other's thoughts"(Meyer, 2005, p.267). The word sitting together shows equality. 
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Figure 3. Edward, who was in the tree, talked to Bella 
 (Hardwicke, 2008, 0:54:19) 

 
Unlike the novel, the scene shows Edward standing on a tree, and Bella is below 

him when Edward says that Bella is like an addictive substance to Edward. It shows 
that the position of men is higher than women. 

 

 
 

Figure 4. Edward blocked Bella 
 (Hardwicke, 2008, 0:55:10) 

 
The next scene shows Bella trying to get closer to Edward, and she climbs a tree. 

However, Edward avoids Bella until the scene shows Bella following Edward, and 
Edward stops. The picture suggests that women are dominated by men. The film 
shows more masculine traits in Edward's character.  

Furthermore, Edward becomes more aggressive and violent in the Twilight film 
as shown in the fight scene between Edward and James; where James at that time 
tried to suck Bella's blood and kill her, and Edward came to help Bella. The novel 
does not explain the fight in detail. When Bella asked Edward, "What happened to 
James?" Edward answered, "After I pulled him off you, Emmett and Jasper took care 
of him (Meyer, 2005, p.461)." Indeed, since the beginning of the characterization of 
the characters in the novel, Edward is not depicted as a masculine man, but rather 
his two brothers, Emmet and Jasper are more masculine. "Of the three boys, one was 
big—muscled like a serious weight lifter, with dark, curly hair. Another was taller, 
leaner, but still muscular, and honey blond. The last was lanky, less bulky, with 
untidy, bronze-colored hair (Meyer, 2005, p.18).”  The first description of this quote 
refers to the character Emmet, the second description refers to Jasper and the third 
description refers to Edward. The words that represent masculinity are not in 
Edward. It is different from what is in the film. The sentence "After I pulled him off 
you" is adapted in such a way to show Edward's masculine side. The Twilight film 
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depicts Edward coming to help Bella and pushing James away from Bella, but James 
returned to Edward, and Edward kicked James. Then, Edward tried to lift Bella with 
both hands to take Bella away from James, but failed because James pulled his leg. 
In the end, he bit James' neck until it was cut and tried to kill him. This scene shows 
Edward's masculinity and Bella's weakness. And it seems that again in the Twilight 
film, the masculine side of a man is presented to depict a helpless woman.  

The image of a helpless and dominated woman is also present in a scene of the 
Twilight film, which is not in the novel, where Edward carries Bella and makes her 
jump and fly from one tree to another. This scene and the scene after are not in the 
story. It shows Bella is listening to Edward playing the piano. What is interesting in 
both scenes is the same piano music used; one title is "Bella's Lullaby," created by 
Cartell Burwell. The background music for the first scene and the technique used are 
invisible sound (the background music for Bella's Lullaby does not come from the 
image on the screen). Music seems to influence the audience, where the audience 
will feel more romantic scenes in the film. For the second scene, the technique used 
is visible sound (the background music for Bella's Lullaby comes from the piano 
played by Edward), music like this, besides influencing the audience, also affects the 
characters. The second scene shows the music played by Edward attracts Bella’s 
heart. From here, it seems that this scene wants to show that men can weaken her 
heart. Thus, this scene seems to want to show the dominance of men over women. 
The songs in these two scenes are the same music; it turns out that the music in 
scenes one and two has different compositions. Thirty seconds of Edward playing 
the piano is the Lullaby; it shows an attempt to form the image of women in male 
dominance in the second scene. 

The existence of two different compositions in one music with the same title is by 
its creator as an order from the film's "Production House"; "And can you imagine 
what it would be like - as it was occasionally on this project - trying to compose 
music to satisfy a director who's trying to satisfy a male executive who's trying to 
satisfy ten million teenage girls?"(Burwell, 2008). From this note, it can be argued 
that there is the presence of a "male" executive in the making of this film. Thus, there 
is an attempt to change the feminist idea in the novel, by bringing out the 
characteristics of the main character who looks weaker, and bringing up the notion 
of masculinity, which is from the characteristics of the main male character who 
looks more masculine, it seems to be due to the influence of the male executive. 

However, the attempt to change the feminist idea in the novel seems half-hearted, 
with the characteristics of the female character who still shows her feminist side. It 
is said that "the situation where the process of ... making a film involving 
'conglomerates' makes the adaptation criticism even more interesting (Murray, 
2008). Murray (2008) also stated that the adaptation industry involves six 
stakeholders: writers, intermediaries, publishers and editors, literary award givers, 
scriptwriters, and film producers. Damono (2014) states that films come from "a 
group of people who work together to make them". Film does not exclude the 
director and production house. And also, the novelist seems to influence the idea in 
the movie. Moreover, as previously stated, there is an agreement from the 
production house and the novelist to make a film that is not far from the novel. The 
film represents the feminist side of the present. 

The idea of feminism in the film also seems to be depicted a little in the character 
of Bella in this movie. The scene shows when Bella tries to advise her friend, Angela, 
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to invite Eric to a dance party by saying, "You're a strong, independent woman." 
Angela follows Bella's advice and invites Eric to the dance party. Another scene 
shows that women have the right to express their opinions, namely when Bella and 
Edward argue in the car to decide how Bella should leave Forks to avoid James. 
However, it is different in the novel where there is support from the male character, 
Emmet, that a man should listen to women (Meyer, 2005). The film limits this story. 
It shows the feminist side in the movie. 

Furthermore, it shows that the character Bella in the film is independent; as 
saying, "I know what I want" (Hardwicke, 2008, 1:53:19) followed by a scene where 
Victoria descends the stairs with a confident smile, where it seems as if she is ready 
to take revenge for her lover James. It is clear that, if seen from the dialogue and this 
scene, it can represent the idea of feminism. Furthermore, this scene will make the 
audience curious and wonder, and at the same time, want to watch the sequel to this 
film. It shows that the emergence of this scene, which makes the change of feminist 
ideas in the novel half-hearted, is the motive to gain more profit. Moreover, from the 
quotation that states "A male executive who's trying to satisfy ten million teenage 
girls?", it seems that the idea created by this executive also needs to be adjusted to 
the target audience. There is a motive to make a profit by presenting the feminist 
side in the movie, so that the movie image is not much different from the novel. As 
stated by Hutcheon & O’Flynn (2013), the goal of adaptation is to make money by 
using a well-known author's story. The additional scene at the last scene, where 
Victoria walks down the stairs, is an economic motive to attract the audience to the 
second film. It worked because it placed the second film "New Moon" in the top four 
box office in 2009 (Corliss, 2009).  

 
CONCLUSION  

In conclusion, the Twilight film eliminates the image of feminism in the novel. The 
first way is to make the main female character weaker. The second is by changing or 
limiting a feminist idea in the novel. In addition, the Twilight film also shows the 
masculine side of its male characters more than the novel. Indeed, the film 
transforms the idea of feminism in the novel. The factor that changes the notion of 
feminism in the novel is the presence of male executives in the Twilight film 
production house who want to attract the audience, especially teenage girls. 
However, the emergence of feminist ideas in the film causes the transformation of 
masculinity in this film to appear "half-hearted". It is due to the economic motive, in 
the sense of seeking profit, in the film. The film is different from the novel. Some 
evidence of the profit-making motive in this film is the addition of a scene at the end 
of the story that makes the audience want to watch the second film.  
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Abstract. This study analyzes the Southern Gothic genre in 
Faulkner’s “A Rose for Emily.” This study is developed based on the 
gaps in several previous studies, which primarily emphasized the 
structure and narrative impacts on readers’ comprehension, the 
values and societal structure, Faulkner’s linguistic choice, Emily’s 
contrasting identity, and the psychological factors that influenced 
Emily’s behavior. This study aims to identify the Southern Gothic 
elements, themes, and symbols in “A Rose for Emily” based on 
Smith’s, Harris’, and Lloyd-Smith’s concepts of Southern Gothic 
literature. This qualitative study employs a textual analysis method 
with a close reading approach. The primary data for this study is a 
short story entitled “A Rose for Emily.” The data was collected 
through a series of steps and then subjected to analysis and 
interpretation. The findings demonstrate that the short story 
incorporates a range of Southern Gothic elements, including 
depictions of environmental decay, horror, and the exploration of 
mental illness. The reflection of thematic elements of Southern 
Gothic is in Emily’s isolation and seclusion, Emily’s resistance to the 
changes, death, and the macabre. Ultimately, certain symbols are 
reflected, such as Emily’s house representing the grotesque, the dust 
and arsenic symbolizing death, the unpleasant smell representing 
the decaying life of Emily, and the color of the rose symbolizing her 
tragic and unrealistic love. This study can contribute to a broader 
understanding of Southern Gothic literature and how Faulkner 
portrays the elements of the Gothic in his work. In conclusion, this 
short story is an example of a Gothic tale, as it is replete with 
elements of Gothic tradition, themes, and symbols. 
Keywords: Gothic, Grotesque, Horror, Macabre, Necrophilia 
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INTRODUCTION  
The Southern Gothic is a subset of Gothic literature. The genre of Southern Gothic 

literature emerged in the early nineteenth century as a distinct form, evolving from 
the Gothic literature that originated in England and the Northeast of the United 
States (UMD Libraries, 2024). The Southern Gothic genre has been prevalent in 
literature since the early nineteenth century. The defining characteristics of 
Southern Gothic literature are irrational and transgressive thoughts, desires, and 
impulses, grotesque characters, and a pervasive sense of alienation and anguish, 
which is with dark humor (Bjerre, 2017). The Southern Gothic genre addresses the 
South's somber and troubled history, including racial social tension and deviations 
from the norm (Harris, 2022). Furthermore, the genre incorporates traditional 
Southern tropes alongside its characteristic Gothic elements with a sense of the 
supernatural (Harris, 2022). 

Punter and Byron (2004) in Psilopoulou (2021) describe the Southern Gothic as 
an exploration of the psychological and emotional effects of societal decline, the 
persistence of traumatic experiences, and the impact of historical injustices on the 
present. They argue that this genre is concerned with the legacy of a dispossessed 
Southern aristocracy and the enduring tensions surrounding racial conflict. One 
subgenre of Southern Gothic is the grotesque, also known as the Southern Grotesque 
(Bjerre, 2017; Altındiş, 2019). In his analysis, Thomson (1972, pp. 20-28) identifies 
several key elements that define the grotesque. The following elements are the 
characteristics of the grotesque, such as disharmony (conflicts, unresolved), the 
comic (vulgarly funny), the terrifying (uncanny, supernatural, disgusting, and 
repulsive), extravagance and exaggeration (extremeness), abnormality (such as 
physical features), and the satiric and playful. Furthermore, Poggi (2020) states that 
the grotesque emphasizes the sociological and cultural dimensions of social reality 
while relegating the more individualistic and psychological aspects characteristic of 
classical Gothic horror to a less prominent position. 

According to Bjerre (2017), Southern Gothic is a literary genre that draws from 
the English and American Gothic traditions. However, it is known for its unique 
geographical roots in distinctive historical, cultural, and social tensions and 
aberrations. While the United States lacks the traditional architectural settings of 
Gothic romances, the post-Civil War South offers a unique backdrop for such 
narratives. The numerous ruined or decaying plantations and mansions provide a 
compelling setting for stories exploring the haunting history of the South and the 
sins, secrets, and other unsettling elements that define the region’s past (Bjerre, 
2017). According to Goddu (2014) in Psilopoulou (2021), the South is often 
associated with Gothic doom and gloom and is viewed as the other of the nation. It 
is a repository for aspects that the country wishes to disassociate itself from, 
including a perceived benighted landscape, a history of slavery, and a legacy of racial 
injustice. 

Gothic narratives concentrate on the psychological aspects of the human mind, 
exploring the concept of the isolated self and the emotional experiences associated 
with horror. Gothic novels prompt readers to engage in self-directed fear and 
emotional connectedness with the characters (Smith, 2007). In terms of the main 
elements of Gothic literature, Harris (2023) and Lloyd-Smith (2004) categorize 
them into numerous main features, such as “a desolate haunted setting, dark and 
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mysterious atmosphere, affiliation with supernatural forces, emotional extremes, 
the protagonist as the anti-hero, women as victims, curses and portents, visions and 
nightmares, frightening tone, the hostility of weather, religious concerns, 
psychological instability, good versus evil, the touch of romance, extreme 
circumstances of terror, oppression, persecution, darkness and obscurity setting, 
and innocence betrayed.”  

The objectives are to identify Southern Gothic elements, explore the theme, and 
identify specific symbols associated with Southern Gothic aspects in “A Rose for 
Emily”. Despite the plethora of studies on this short story, a paucity of research on 
Gothic issues in “A Rose for Emily” explores specific elements, themes, and symbols 
of the Gothic. The following is a review of several studies on “A Rose for Emily” that 
have previously been conducted and explore various issues.  

In his study, Dos Santos (1988) employs the sign theory developed by C. S. Peirce 
and Lacan’s psychoanalytic theory to elucidate the process of reading and 
interpreting Faulkner’s short story, “A Rose for Emily”. In particular, she examines 
the impact of temporal structure, narrative perspective, and the theme of absence 
on the reader’s comprehension of the story and its characters, focusing on Miss 
Emily Grierson. Subsequently, Agustini (2012) examines the character of Emily as a 
representation of the traditional values of Southern society and the burden of 
expectations placed upon her by the townspeople. Emily represents the hope for the 
maintenance of conventional behaviors, and the instability of her position ultimately 
leads to her tragic actions. This analysis is within the historical context of the 
American South’s transition following the Civil War and the impact of modernization 
on the region’s values and social structures. 

Liu (2015) discusses the application of foregrounding theory to the analysis of 
stylistic features and thematic elements in “A Rose for Emily.” He examines how 
Faulkner’s linguistic choices, narrative strategies, and symbolism facilitate the 
reader’s comprehension of the intricate themes present in the narrative, particularly 
those on tradition, isolation, and the emotional ramifications of societal 
transformation. Following that, Schweizer (2018) examines how Faulkner portrays 
the character of Emily through his distinctive narrative style. The result 
demonstrates that the character Emily is between many contrasting identities, 
including gender, temporality, passivity, and agency.  

Subsequently, Qing (2021) examines how Faulkner depicts the style and 
sensibility of the Gothic in “A Rose for Emily.” However, the study does not analyze 
the specific symbols and imagery associated with Gothic elements in the narrative. 
The most recent study is by Zahin (2022), who investigates the psychoanalytical 
factors that contribute to Miss Emily’s necrophilia and the psychological conflicts 
that underpin her actions, particularly within the context of capitalist patriarchal 
oppression. The research examines how these factors contribute to the formation of 
a distorted psyche, which in turn gives rise to the murderous act and other 
manifestations of psychopathology.  

The studies mentioned above do not comprehensively discuss the Gothic 
elements, themes, and symbols in the short story “A Rose for Emily”. The previous 
studies emphasize the impact of structure and narrative on comprehension, the 
values and societal structure, Faulkner's linguistic choices, Emily's contrasting 
identity, and the psychological factors that influenced Emily's behavior. Therefore, 
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this study seeks to address the shortcomings of previous research by focusing on 
Southern Gothic aspects in “A Rose for Emily” that have not been the focus. Three 
research questions have been formulated: (1) What Southern Gothic elements are 
presented in “A Rose for Emily”? (2) What theme of Southern Gothic is presented in 
“A Rose for Emily”? and (3) What symbols are associated with Southern Gothic 
literature presented in “A Rose for Emily”? Based on Smith, Harris, and  Lloyd-
Smith's concept of Southern Gothic literature. 

This study contributes to a broader understanding of Southern Gothic literature 
and how Faulkner portrays the South's ongoing confrontation with its historical 
past. Furthermore, readers comprehend the elements, themes, and symbols of the 
Gothic in a narrative.  

 
RESEARCH METHOD  

This study employs a qualitative method with a textual analysis approach and 
utilizes close reading techniques. In close reading, we scrutinize a text; it is the core 
element of close reading (Catterson & Pearson, 2017). Therefore, we can gain an in-
depth comprehension of the text being read (Saccomano, 2014). The primary data 
source is the short story entitled “A Rose for Emily” (1930) by William Faulkner. The 
data followed several steps. The initial step involves a comprehensive reading to 
gain the underlying themes. It entails identifying and analyzing key elements within 
the narrative, including the setting, characters, and plot. Subsequently, the 
researchers formulates research questions. Thereafter, the researchers applies 
close reading techniques to identify words and sentences related to the Gothic 
elements through dialogue, literary devices, and events in the short story, and then 
summarizes the short story to understand the structure and key events of the 
narrative. Then, the data is organized into a set and extracted to gain the data needed 
to answer the research questions. Smith's (2007), Harris' (2023), and Lloyd-Smith's 
(2004) Gothic literature applied to the primary data. Finally, the data is analyzed 
and interpreted to present conclusions. 

 
RESULT AND DISCUSSION  

To address the research questions and objectives of the study, this section 
discusses the Southern Gothic elements, Gothic themes, and symbols in “A Rose for 
Emily” associated with the Southern Gothic genre. The researchers identified 
several Gothic elements, including environmental decay and horror, grotesque 
characters, mental illness, and murder. The thematic elements of the Gothic genre 
encompass themes such as isolation, resistance, and the macabre. Additionally, 
symbols linked to the Southern Gothic genre include the house, dust, smell, arsenic, 
and rose, as delineated in the works of Smith, Harris, and Lloyd-Smith regarding 
Southern Gothic literature. 

 
A.  Southern Gothic elements in “A	Rose	for	Emily” 

Gothic elements are a pervasive feature of numerous works of fiction. Such 
elements include descriptions of fierce characters, ghosts, decaying corpses, acts of 
brutality, killing, castration, incest, and other similarly disturbing phenomena (Gray, 
2016 in Street & Crow, 2016). The term “Southern Gothic” describes a subgenre of 
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Gothic literature that substitutes the conventional spooky medieval atmosphere of 
the Gothic genre for the ambiance of the southern United States. Furthermore, this 
genre emphasizes sociological elements and cultural contradictions inherent in 
social reality, whereas classical Gothic horror is more individualistic and 
psychological (Poggi, 2020). The short story “A Rose for Emily” exemplifies several 
Southern Gothic elements, including the physical deterioration of Emily’s residence 
and the town of Jefferson, the grotesque portrayal of characters, the act of killing, 
and the decaying corpse of Emily’s father and Homer Barron. 
 
Environmental decay and secret horror 

The physical deterioration in this narrative is in the changing appearance of 
Emily’s house and the surrounding town of Jefferson. Emily’s house is notable for its 
square form and considerable size, which indicates that she hails from a wealthy and 
aristocratic family. However, the color has now faded due to weathering and a lack 
of maintenance. The house is distinctive, exhibiting characteristics reminiscent of 
buildings constructed in the 1970s, including cupolas, spires, and scrolled balconies. 
The residence is in a strategic location on the primary thoroughfare. Typically, this 
location is for individuals of high social status and prominence within the 
community. Emily’s father is a wealthy and prominent member of the Jefferson 
community. However, the American Reconstruction altered the socio-political 
landscape of this town. The construction of garages and cotton gins has destroyed 
urban and neighborhood structures. The remaining structure associated with Emily 
is still in its original form; it presents an unappealing appearance. The interior 
furnishings of the residence are antiquated and encrusted with dust. The house has 
a musty odor and a distinct, pungent scent. The leather-covered the furniture and 
cracked windows. Upon the Board of Aldermen’s arrival at the residence, a subtle 
dust cloud formed around them, “spinning with slow motes in the single sun ray” 
(Faulkner, 1990, p. 2).  

Furthermore, the crayon painting of Emily’s father on a tarnished gilt easel 
contributes to the grotesque that pervades Emily’s dilapidated house. Meanwhile, 
the area in front of her house has been deliberately allowed to fall into disrepair. The 
narrator states that when the town began offering free postal delivery, Miss Emily 
was the only resident who declined to allow the installation of a metal number above 
her door and the attachment of a mailbox (Faulkner, 1990, p. 8). The only indication 
of human activity in the area was a young African American man entering and exiting 
the premises with a market basket (Faulkner, 1990, p. 3). This environmental decay 
creates an atmosphere of horror and enriches the sense of horror as Gothic in the 
narrative (Hu & Zhong, 2022). Moreover, the intertwined histories of politics and 
religion have invariably influenced life in the American South. The defeat in the Civil 
War led to economic paralysis, agricultural depression, and the subsequent 
extinction crisis. This phenomenon engendered a pervasive sense of failure, guilt, 
frustration, and loss among the Southerners, culminating in grotesque deformity 
and profound loneliness. Moreover, the tradition of Christian culture has 
contributed significantly to the grotesque elements found in Southern Gothic. A 
significant proportion of the early immigrants were Puritans. The doctrine 
accentuates the concepts of original sin and human nature, which posits that 
individuals are inherently incapable of self-improvement. The philosophy is a 
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reluctance to embrace change and progress in society, manifesting in a skeptical, 
boycotting, and oppositional stance toward novel concepts (Hu & Zhong, 2022). 
 
Grotesque character 

Additionally, Miss Emily’s physical appearance refers to Southern Gothic 
elements. Faulkner describes Miss Emily as “a small, corpulent woman...with a thin 
gold chain descending to her waist and vanishing to her belt” (Faulkner, 1990, p. 5). 
It emphasizes the sense of a monstrous creature, the devil in the house (Zouari, 
2021). He further characterizes her as “bloated,” with a pallid complexion, as though 
she had been in motionless water for an extended period. From her lurid face, the 
reader can visualize her as a lifeless creature (Hu & Zhong, 2022). Her eyes, situated 
within the fatty ridges of her face, resembled two diminutive pieces of coal pressed 
into a lump of dough as they traversed from one face to another while the visitors 
articulated their purpose (Faulkner, 1990, p. 2). Her sartorial choices reflect an 
adherence to an anachronistic style reminiscent of the traditional Southern 
aristocratic mode of dress. Subsequently, following a prolonged period of illness, she 
underwent a haircut that resulted in a youthful appearance despite her actual age 
being in her thirties. The narrator characterizes her as a woman with a “vague 
resemblance to those angels in colored church windows—sort of tragic and serene” 
(Faulkner, 1990, p. 5). Miss Emily’s physical appearance enhances the prevailing 
atmosphere of gloom and terror in the narrative (Hu & Zhong, 2022). Furthermore, 
Miss Emily’s mental illness and the act of killing Homer Barron serve to reinforce 
the grotesque aspects of her character. 
 
Mental illness 

Emily belongs to an aristocratic family that adheres to the principles of the Old 
South tenaciously. Her father is a domineering and demanding individual. 
Therefore, her father rejected numerous young men who attempted to establish a 
relationship with her. Consequently, despite reaching her thirties, Emily remains 
unmarried. The Griersons held themselves too high for what they were (Faulkner, 
1990, p. 4). It is further substantiated by how this family treats Lady Wyatt, her great 
aunt, who becomes mentally unstable as a result of the adherence to an 
anachronistic system. The upbringing model shapes her behavior. This tendency 
shows her resemblance to her father, who is possessive and inclined to exert control 
over others. Her domineering trait is apparent in her response to the authorities for 
tax payment. Emily states, “I have no taxes in Jefferson. Colonel Sartoris explained it 
to me. Perhaps one of you can gain access to the city records and satisfy yourselves. 
See Colonel Sartoris. I have no taxes in Jefferson.” (Faulkner, 1990, p. 2) The way Mr. 
Grierson raises Miss Emily results in her becoming dependent. Zhang (2021) posits 
that Emily has been unable to establish a relationship based on mutual love since 
the inception of her romantic involvement. Moreover, her father exerts significant 
control over her life. Consequently, Emily is an object within the influence of her 
father, and her individuality and autonomy are significantly constrained. She 
appears incapable of functioning without the presence of her father. Upon the 
demise of her father, she exhibits no outward indication of sorrow.  

When individuals arrive to express their condolences, she is attired in her 
customary attire and exhibits no outward indication of grief. She retained her 
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father’s corpse for three days until the minister and the doctor advised her that her 
father had passed away and that the funeral should commence without delay. At this 
point, she permitted the funeral to proceed. Her murder of her lover, Homer Barron, 
perpetrated with arsenic poisoning, marks the zenith of her mental illness. She 
maintains the corpse of Homer Barron for forty-four years.  

Emily exhibits psychotic behavior; she not only kills Homer Barron, her intended 
spouse but also engages in sexual intercourse with his corpse. Zahin (2022) asserts 
that Emily’s actions refer to necrophilia or sexual activity involving a deceased 
individual.  The practices of necrophilia encompass a range of sexual activities, 
including anal and vaginal intercourse, as well as other forms of sexual contact, such 
as biting, fondling, or sucking of breasts. Furthermore, these practices may entail 
physical contact, such as hugging or sleeping close to the body (Vasudevan, Dharma, 
& L., 2019). Faulkner stated that the body had once lain in the attitude of an embrace 
(Faulkner, 1990, p. 9). Zahin (2022) posits that the psychological phenomenon of 
necrophilia in Emily is because of prolonged repression. Miss Emily serves as an 
exemplar of an individual who succumbs to a psychic disorder as a consequence of 
prolonged and pervasive psychological torment. This oppression is a result of her 
father’s restrictive upbringing. 
 
The killing of Homer Barron 

Homer Barron is the foreman overseeing the construction of sidewalks in 
Jefferson. The construction project commenced following the demise of Miss Emily’s 
father. Homer is friendly and becomes acquainted with the residents of Jefferson in 
a relatively short time. He appears to be closely associated with Miss Emily and to 
have a distinctive relationship with her. The narrator states, “We began to observe 
them on Sunday afternoons, driving in the yellow-wheeled buggy” (Faulkner, 1990, 
p. 5). Subsequently, it shows that Miss Emily has purchased “a men’s toilet set in 
silver, a complete set of men’s clothing, including a nightshirt” (Faulkner, 1990, p. 
7). The public assumes that the two would have married; however, this assumption 
is not borne out by the evidence, as there is no public indication that they were 
engaged. Homer enters Miss Emily’s house one evening through the kitchen door. It 
marks the beginning of the mystery. Individuals cease seeing Homer, while Miss 
Emily is seldom in public. It appears that the disappearance of Homer Barron may 
have been the result of Miss Emily’s actions, potentially indicating that she was 
responsible for his demise. 

Agustini (2012) asserts that the townspeople pressed Emily to marry an 
aristocrat, as is expected of her class. Her affair with a poor Yankee man, therefore, 
represented her inability to meet these expectations. Moreover, the man indicates 
his intention to disengage from the relationship.  In an act of desperation, Emily 
resorts to murder to maintain her relationship with the man, disposing of his corpse 
in the process. It would appear that Home Barron is not genuinely interested in 
pursuing a romantic relationship with Emily; she serves as merely a transient figure 
in his life, a brief respite from the challenges and demands of the road construction 
project underway in Jefferson. However, Blythe (1989) in Towner & Carothers 
(2006, p. 63) posits that Homer Barron is homosexual, and Emily kills him to salvage 
her reputation. This supposition is from the narrator’s account, which states that 
Homer himself had remarked that he was not inclined towards marriage, given his 
preference for men and his association with younger men at the Elks’ Club 
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(Faulkner, 1990, p. 6). Towner and Carothers (2006) posit that Emily’s act of killing 
Homer was an act of desperate revenge against her father, who had “thwarted her 
woman’s life so many times” (Faulkner, 1990, p. 7). Her father’s actions influence 
the development of her personality and her attitude towards love. She views human 
life as the sole means of maintaining eternal love (He & Tang, 2016). 

 
B. Southern Gothic themes in “A	Rose	for	Emily” 

The themes or central ideas present in Gothic fiction are numerous and diverse, 
encompassing a vast array of subjects, including horror, the grotesque, the macabre, 
ghosts, and a plethora of other themes. American Gothic narratives are typically 
imbued with a sense of unease and distress, often evoking the traumatic legacy of 
slavery and racial conflict in the United States (Bjerre, 2017). In Southern Gothic 
literature, themes such as the grotesque, the uncanny, abnormality, and the 
terrifying are pervasive (Thomson, 1972). The short story presents several themes: 
seclusion, resistance, death, and the macabre. 
 
Isolation and seclusion 

The short story “A Rose for Emily” presents central ideas, including isolation and 
seclusion. It shows the minimal interaction between Miss Emily’s family and the 
surrounding neighborhood. Emily is rarely in public. Furthermore, following the 
death of her father and the clandestine murder of Homer Barron, she maintains a 
distinct separation from the general public. The only person who interacts with Miss 
Emily is her servant, a black man who delivers food from the market.  

 
Resistance to change 

Another theme that emerges from this short story is the resistance to change. 
The narrative reveals that Miss Emily is firmly committed to traditional values and 
practices. Faulkner states that “Miss Emily had become a tradition, a duty, and a care, 
a sort of hereditary obligation upon the town” (Faulkner, 1990, p. 1). The narrative 
is situated in the post-Civil War era and explores the decline of economic, cultural, 
and social values in the South. The character of Miss Emily serves as a 
representation of the challenging transitions occurring within society (Agustini, 
2012). In this way, Miss Emily is a symbol of the old order’s resistance to modernism. 
Some scenes in the plot illustrate Miss Emily’s resistance to the policies of the new 
authorities in Jefferson. For example, she declines to pay the tax because Colonel 
Sartoris, the former mayor of Jefferson, had forgiven the Grierson family’s tax debt 
due to her father’s financial contributions to the town. Even though the new 
authorities have sent her a tax notice and visited her house, Emily remains adamant 
in her refusal to pay the tax. Miss Emily states, “I have no taxes in Jefferson.” Colonel 
Sartoris elucidated the matter to me. “Perhaps one of you could gain access to the 
city records and verify this information for yourselves” (Faulkner, 1990, p. 2). The 
subsequent scene that illustrates Miss Emily’s rejection of the aforementioned 
change is when the town offers a free postal delivery service, which Miss Emily 
declines by refusing a mailbox that is to be attached to her door. Miss Emily shows 
stubbornness and unwillingness to be ruled by anyone. Consequently, upon her 
death, Faulkner referred to her as “a fallen monument” (Faulkner, 1990, p. 1). Miss 
Emily represents an old tradition of the South. 
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Mortality and macabre  
The themes of this short story correspond to those typically explored in 

Southern Gothic literature, namely death, mortality, and the macabre. The narrative 
shows three instances of death in the presence of grotesque and eerie 
circumstances. The initial demise is that of Mr. Grierson, the father of Emily. After 
that, Homer Barron died, the lover of Miss Emily, and finally, Miss Emily demised. 
The death of her father evokes a sense of disquiet. It is not the manner of his demise 
that is the source of distress, but how Emily treats the corpse of her father. Firstly, 
Emily does not accept the reality. Consequently, she maintains the appearance of 
normalcy in her household, wearing her customary attire and exhibiting no outward 
signs of grief. She retained the corpse for three days. Fortunately, the minister and 
doctor were able to persuade her to allow the burial of the corpse. The 
circumstances surrounding the death of Homer Barron remain shrouded in mystery. 
The enigma surrounding his demise is before the reading of the narrative. After Miss 
Emily's death, a keen interest arises in the interior of the upstairs room in her house. 
To their astonishment, they discovered a disconcerting scene: the bed was by a 
skeleton in an attitude of embrace (Faulkner, 1990, p. 9). It shows that Homer 
Barron perished as a consequence of the arsenic poisoning administered by Miss 
Emily. Subsequently, forty years elapse without any sightings of Homer Barron until 
the demise of Emily. She died at the age of seventy. Faulkner states that Miss Emily 
passed away in one of the downstairs rooms, in a heavy walnut bed with a curtain, 
her gray head propped on a pillow yellow and moldy with age and lack of sunlight 
(Faulkner, 1990, p. 8). The indentation of the pillow beside the skeleton of Homer 
Barron and a strand of gray hair on the pillow indicate that during her lifetime, Miss 
Emily slept beside the skeleton of Homer Barron. 

 
C. Symbols Associated with Southern Gothic   

Some symbols are regarded as natural symbols, acknowledged as representing 
a particular concept across cultural contexts. For example, rain refers to the 
concepts of fertility or the renewal of life. Similarly, a forest symbolizes mental 
darkness or chaos; a mountain represents stability; a valley signifies a secure place, 
and so on (Barnet et al., 2008, p. 683). Rahman (2015) proposes that a symbol is an 
entity that represents a concept or idea. The story employs Southern Gothic symbols 
and images. 
 
The house  

Symbols are elements or literary devices used in a literary work. The use of 
literary devices enables authors to convey the underlying significance of their texts. 
In this study, the researchers will focus on several symbols that appear in “A Rose 
for Emily” and the broader context of Southern Gothic literature. One of the most 
common symbols found in Gothic literature is an old mansion or monastery 
(Abedini, 2022; Smith, 2007). In “A Rose for Emily,” the residence of Miss Emily 
serves as a symbol of Gothic literature. As the narrative progresses, it becomes clear 
that the residence in which Emily resides is a structure of an antiquated 
architectural style, thereby symbolizing the historical South.  It shows that the house 
is a large, square-frame dwelling painted white and situated in a prominent location 
adjacent to the main thoroughfare. However, the house is probably currently 
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uninhabited and neglected. The narrator states, “Only Miss Emily’s house was left, 
lifting its stubborn and coquettish decay above the cotton wagons and the gasoline 
pumps eyesore among eyesores” (Faulkner, 1990, p. 1). Furthermore, the 
furnishings within the residence are antiquated, discolored, and soiled. Emily’s 
house is a symbol of her virtual prison, isolation, and seclusion (Zhao, 2018).  

 
The dust 

The dust symbolizes the processes of decay and death. The narrator states, 
“When they sat down, a faint dust rose sluggishly about their thighs” (Faulkner, 
1990, p. 2). Moreover, the atmosphere shows an odor of dust and disuse, described 
as “a close, dank smell” (Faulkner, 1990, p. 1). The excerpts illustrate the state of 
deterioration and disarray of the furniture in the house. Furthermore, the leather-
covered furniture is in a state of disrepair, and the paper used to respond to the 
mayor’s missive is of an outdated variety. The narrator states that the mayor 
received “a note on paper of an archaic shape, in a thin, flowing calligraphy in faded 
ink, to the effect that she no longer went out at all” (Faulkner, 1990, p. 1). The house, 
its furnishings, and its residents are in an old-fashioned sensibility. Liu (2015, p. 78) 
posits that the presence of dust in Emily’s residence indicates that the house is a 
funerary space, with Emily herself symbolizing a mummified figure. The symbolism 
of dust, particularly within Gothic tradition, is associated with concepts of decay, 
mortality, and the passing of time. All things will inevitably succumb to the forces of 
decay, their ultimate dissolution into dust and disappearance. 

 
Smell, arsenic, and rose 

The subsequent symbol is the unpleasant smell. The odor serves as a symbol of 
the repugnant nature of Miss Emily’s conduct towards her sweetheart, Homer 
Barron. Before the resolution of the circumstances surrounding Homer Barron’s 
demise, the residents of Jefferson, particularly Emily’s neighbor, began to perceive a 
pungent odor emanating from her residence. Subsequently, following multiple 
complaints from residents to Judge Stevens regarding the unpleasant smell, he 
orders the dispersion of lime in the vicinity of the residence. It occurred during the 
night, and approximately one or two weeks later, the offending smell dissipated. 
Smell is a symbol of the death and decay of Homer Barron, Emily’s fiancé. The 
tradition decays in the South. As posited by McCullers in Agelakis (2020), the smell 
is indicative of death, representing the passage of time and the loss of life. 

Furthermore, the presence of arsenic in the narrative functions as a symbol of 
death (Hu & Zhong, 2022). The narrator states that upon opening the package at 
home, the following inscription was observed on the box, located beneath the image 
of a skull and bones: “For rats” (Faulkner, 1990, p. 6). As the narrative progresses, 
the narrator does not explicitly describe the circumstances surrounding Homer 
Barron’s demise. It suggests that  Emily murdered Homer Barron with the use of 
poison. Initially, the residents of Jefferson hypothesize that Miss Emily will commit 
suicide with the poison. However, Homer is never present again, while Emily is 
seldom in public areas. Ultimately, they only discover Homer Barron’s skeleton on 
the rotting bed.  

Another symbol utilized in the short story is the rose. It is a commonly held belief 
that a rose symbolizes love or a romantic relationship. Liu (2015, p. 80) posits that 
“A Rose for Emily” uses a rose as a metaphor for Emily’s life and a persistent sense 
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of suffering. Despite the presence of moments of joy and affection, these experiences 
are transient and ultimately ephemeral, akin to the natural cycle of a rose, which 
blooms and then fades. It shows that the withered rose serves as a metaphor for the 
tragic life and love of Miss Emily, the central character in the story. 
 
CONCLUSION  

“A Rose for Emily” is a Gothic narrative that exemplifies the characteristics of 
Southern Gothic literature. The Southern Gothic elements are discernible through 
an analysis of the plot, the setting, and the characterization. The narrative contains 
examples of the physical decay and covert horror that characterize the Southern 
Gothic genre. The environmental decay is in the portrayal of Miss Emily’s house, 
which appears to be withered. An additional element of Southern Gothic is in the 
narrative through the grotesque characters, most notably in the portrayal of Miss 
Emily’s physical appearance and mental illness. Some have postulated that she may 
suffer from a mental disorder known as necrophilia, which involves a sexual 
relationship with a corpse. 

The narrative also incorporates several themes associated with the Gothic genre, 
including isolation and seclusion, resistance to change, mortality, and a macabre 
fascination with the grotesque. The theme of isolation and seclusion is in the 
interactions between Emily and the town residents. Her resistance to change is in 
her response to tax payment and her subsequent rejection of the town authority. 
The theme of mortality is in the demise of Mr. Grierson, Emily’s father, who 
contributes to the atmosphere of horror by allowing Emily to retain his corpse for 
three days, and the demise of Miss Emily’s lover, Homer Barron, is similarly 
enigmatic. His death is only revealed at the end of the narrative after his skeleton is 
found on a rotting bed.  

The narrative incorporates several symbols associated with Gothic elements, 
including the house, dust, smell, arsenic, and a rose. An aged, uninhabited, and 
deteriorated domicile serves as a symbol of the Southern Gothic genre. The dust in 
a dilapidated house contributes to the overall horror atmosphere of the narrative. 
The unpleasant smell symbolizes the nastiness of Emily’s conduct in killing Homer 
Barron, and the arsenic poison symbolizes death. Finally, the rose serves as a 
symbolic representation of the tragic romantic relationship between Emily and 
Barron. He dies at the hands of his romantic interest.  

This study focuses on Southern Gothic elements, themes, and symbols. 
Consequently, further research is necessary to explore Southern Gothic as a 
response to cultural and economic deterioration in the American South. “A Rose for 
Emily” is a case study in this regard. The implications of this study suggest that a 
thorough examination of “A Rose for Emily” reveals that the Southern Gothic genre 
employs grotesque imagery, dilapidated settings, and disturbed characters to 
criticize the social and moral deterioration of the American South. The genre’s 
exploration of themes such as death, repression, seclusion, isolation, and macabre is 
the focus. 
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Abstract. With the growing global concern for animal welfare, 
social media platforms like Instagram are crucial in raising 
awareness and promoting advocacy. This research investigates the 
attitudes conveyed in animal welfare messages through the English 
caption texts on the @jakartaanimalaidnetwork Instagram account. 
The study aims to identify how the Appraisal System in Systemic 
Functional Linguistics (SFL) expresses attitudes in these captions, 
focusing specifically on the categories of Affect, Judgment, and 
Appreciation. A qualitative descriptive research design was used, 
with data collected from English captions relevant to animal 
welfare. Content analysis was employed to categorize the captions 
based on their emotional (Affect), evaluative (Judgment), and 
appreciative (Appreciation) contents. The study utilized domain, 
taxonomy, componential, and cultural theme analysis to interpret 
the attitudes expressed in the captions. The results revealed that 
Affect was the most dominant category, with frequent expressions 
of emotions such as happiness, sadness, and empathy towards the 
animals. Judgmental expressions, particularly regarding moral 
evaluation, were also prevalent, reflecting the organization's ethical 
stance on animal treatment. Appreciation was expressed through a 
positive animal care assessment, emphasizing the value and quality 
of animal welfare. Overall, the study highlights the organization's 
commitment to advocating for the humane treatment of animals, 
using language that emphasizes compassion, ethical responsibility, 
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and respect for animal rights. These findings demonstrate how the 
account conveys a clear and supportive message for animal welfare 
through its use of linguistic attitudes.  
Keywords: Animal Welfare’s Messages; Attitude System; Appraisal 
System; English Caption Text; Systemic Functional Linguistics 

 
http://jos.unsoed.ac.id/index.php/jes 

INTRODUCTION 

Animal rights are receiving global attention as people become more conscious of 
the importance of treating animals humanely. It correlates with animal protection, 
and it has become a modern movement. Animal preservation is a modern social 
movement that originated in England in the early 18th century. Activists striving to 
preserve animals have long relied on the backing of affluent and influential 
individuals, whose political influence and economic advantages have advanced the 
animal-protection cause significantly (Bekoff, 1998). This notion encompasses a 
variety of factors, including safeguarding against abuse and exploitation and 
ensuring access to adequate shelter, food, and medical treatment (Singer, 2009). 
Efforts to improve animal welfare concentrate on practical ways to improve their 
living conditions and ensure their well-being. 

One approach to promoting animal welfare is to provide framing to the public by 
effectively communicating it. Animal welfare messages are communication 
strategies that emphasize not only the content of the message but also how it is 
delivered, showcasing empathy, understanding, and respect for the recipient, in this 
case, animals. A key persuasive technique in public relations and media is the 
development of message frames (Perloff, 2008). These frames are crucial in shaping 
public perception and encouraging behavioral change. By utilizing such strategies, a 
more positive relationship between humans and animals can be fostered, ultimately 
improving overall animal welfare. The application of these messages is expected to 
inspire a shift in human behavior towards animals, promoting greater awareness of 
the importance of respecting and protecting animals' fundamental rights as living 
beings. 

This approach highlights that our communication and interactions with animals 
indicate how much we respect their rights. By embracing animal welfare messages, 
we improve our treatment of animals and convey a powerful message to society 
about the importance of showing compassion and respect to all living beings. This 
can lead to wider societal changes, promoting more humane treatment of animals in 
various settings, including farms, research laboratories, and daily life (Perloff, 2008; 
Larson, 2002). 

Delivering a strong message to society about showing compassion and respect 
for all living beings is a key step in building a more cultured and unified global 
community. Developing empathy and respect for life, including humans and non-
humans, reflects noble human values and promotes social solidarity (Fraser, 2008). 
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Showing kindness and respect for all forms of life not only reduces suffering and 
exploitation and helps create a stronger and more sustainable environment (Rollin, 
2006). If widely accepted, this message can lead to transformative changes in 
behavior, ranging from government policies to individual daily actions, and teach 
future generations the importance of maintaining ecological balance and preserving 
life on Earth. 

The incidence of animal cruelty around the world is a profound and 
heartbreaking issue. From cases of torture to widespread exploitation, animals are 
often victims of inhumane acts of violence (Dawkins, 2006). As Dawkins highlights, 
animals experience a range of emotional states, making it crucial to understand their 
psychological needs when addressing cruelty. Animals are often subjected to painful 
and harmful treatment in the agricultural industry, entertainment, or domestic 
settings (Sapontzis, 2004). Sapontzis argues that the systematic exploitation of 
animals, particularly in sectors like agriculture and entertainment, poses significant 
ethical issues that demand society's attention.  

These cases include brutal wild capture, detention in inappropriate conditions, 
cruel treatment in cosmetic and drug testing, and neglect that causes suffering and 
death (DeGrazia, 2002). Animal suffering, whether physical or psychological, is a 
primary ethical concern that must be addressed in all forms of exploitation. Not only 
does this involve physical suffering, but it also results in severe psychological 
impacts on the animals (Linzey, 2009). The emotional lives of animals should be 
recognized, and neglect and testing can cause both physical pain and emotional 
distress, which must be considered when evaluating animal cruelty. These incidents 
call for decisive action, strict law enforcement, and efforts to raise public awareness 
about respecting and protecting animals' fundamental rights (Regan, 2004). 
Animals deserve protection simply because of their intrinsic value, a belief at the 
heart of animal rights advocacy. By taking this reality seriously, one can move 
towards a world where animal cruelty is no longer allowed to happen and where all 
living beings are treated with the compassion and respect they deserve. 

Animal cruelty in Indonesia is a terrible reality that includes a variety of 
worrisome activities. Animals in Indonesia endure a variety of types of cruelty and 
neglect, ranging from maltreatment of home pets to exploitation of wildlife. Pet 
neglect and abandonment are not commonplace in metropolitan settings, with many 
animals left to fend for themselves in terrible conditions (Nuragustini et al, 2024; 
Fitri et al, 2021). Animal abuse may be a sign that the person has a mental illness. 
Children or adolescents who harmed animals were thought to be on a path to future 
violence because these acts desensitized them or tripped an underlying 
predisposition to aggression. Once their destructive impulses were released, the 
floodgates restricting violence opened, and their future targets were likely to be 
human, or so it was argued (Arluke, 2006).  Furthermore, the illicit wildlife trade 
endangers the well-being of many species, as animals are frequently mistreated 
during capture, transit, and sale. Furthermore, despite efforts to abolish them, 
behaviors like dog meat eating and cockfighting continue to exist in some areas. 
Despite existing legislation designed to protect animals, enforcement is a struggle, 
and public knowledge of animal welfare concerns is frequently lacking. Addressing 
animal abuse in Indonesia requires a multifaceted approach, including stricter 
enforcement of animal protection laws, increased education and awareness 
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campaigns, and efforts to promote compassion and empathy towards all living 
beings. Some licensing regimes have, as their primary purpose, something other 
than the protection of animals, but they include provisions that nonetheless impact 
animal welfare (Tyson, 2021). 

In this context, communicating animal welfare issues is essential. The Systemic 
Functional Linguistics (SFL) appraisal system offers a helpful framework for 
understanding and evaluating how these messages are constructed and delivered. 
Animal welfare messages emphasize the need for language that conveys empathy, 
compassion, and respect, which creates healthy bonds and enhances overall 
interaction quality. Similarly, the appraisal system, especially the attitude system, 
offers a framework for investigating how language conveys attitudes, feelings, and 
evaluations, providing light on interpersonal communication dynamics (Martin & 
Rose, 2003). By combining animal welfare messaging principles with the SFL 
evaluation system's analytical capabilities, individuals can better understand how 
language choices influence perceptions and relationships. This integration enables 
practitioners to communicate more effectively and empathically, resulting in an 
understanding and supportive culture in interpersonal interactions, whether in 
healthcare, education, or ordinary conversations. 

There are many ways to campaign against animal abuse in the digital era. One of 
them is through the Instagram platform. Many accounts aim to campaign against 
animal abuse, and @jakartaanimalaidnetwork is one of the Instagram accounts that 
campaigns against animal rights. Many captions in this account represent animal 
welfare messages. Then, it can be analyzed through the Appraisal System, especially 
in the Attitude aspect.   

This study uses the Appraisal System theory outlined by Martin and White (2005) 
to analyze the data, focusing on its three main categories: attitude, graduation, and 
engagement. However, this research focuses on one of the aspects of the appraisal 
system. According to Martin and White (2005), the Attitude System is one of the 
subsystems of the Appraisal Framework, consisting of three categories: affect, 
judgment, and appreciation. The affect category refers to expressing feelings or 
emotions, often related to personal experiences or responses to situations. On the 
other hand, judgment deals with assessments of people's behavior or actions, 
usually concerning morality, ethics, or social norms. Lastly, appreciation evaluates 
objects, events, or experiences based on their aesthetic value or significance (Martin 
et al, 2005). These categories of Attitude System allow for a nuanced understanding 
of how language conveys attitudes towards various subjects, particularly in animal 
welfare messages, where compassion, ethical considerations, and value recognition 
play crucial roles.  

This research was inspired by some previous studies discussing the Appraisal 
System. The first study is entitled “Attitude Perspective in BBC News’ Article: An 
Appraisal Analysis” by Prastikawati (2021). The findings of this study revealed that 
the effect of unhappiness was the most controlling attitude subsystem utilized and 
used in the BBC News article to convey the feelings of people and 
phenomena/events presented in the BBC News article. The realization of other 
attitude subsystems followed: judgment and appreciation. Point to the findings, 
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which can be used as teaching material for reporting news. Students may be taught 
to write news using attitude words to show feelings.  

The second study, “Depicting Appraisal Systems on Descriptive Texts From The 
12th Grade Of The English Textbook”, was conducted by Nurinsani et al (2022). The 
finding indicates that the higher appreciation was proper to achieve the 
communicative purpose of the descriptive text itself. To entertain the reader, the 
author uses more appreciation to evaluate objects, performance, and natural 
phenomena that are displayed in the events in the story. It helps the readers become 
involved in the stories, and they need to understand how the writers express their 
ideas. 

The third study, entitled “Analisis Sistem Appraisal Dalam Teks Berita “Gaduh 
Sistem Zonasi” (Kajian Linguistik Sistemik Fungsional), was conducted by Septiana 
et al (2021). The findings reveal a negative attitude towards using appreciation in 
the text. It implies that news writers consider the zoning system to be a negative 
thing. However, there is also an appraisal in effect and judgment in the text, which 
uses more positive affect and favorable judgment. This indicates that the news 
writer is interested in showing readers how the zoning system works. 

The fourth study, “A Functional Analysis of Transitivity and Attitude Systems 
Interacting in Student Texts in Spanish”, was conducted by Ignatieya (2019). The 
preliminary results show specific differences between the two corpora: in the 
literature texts, clauses with appraisal prevail, judgment is the preferred means of 
expressing Attitude, while the history texts prefer clauses without appraisal, and 
appreciation prevails among the subtypes of Attitude. 

Next is the fifth study, "Appraisal Attitude on Editorial News: Our Disastrous 
President” by Susanto et al. (2023). The writer looked at the creation of journalistic 
reality from a linguistic point of view, how the choices journalists make in terms of 
vocabulary reveal their ideological standing, both in terms of content and context. 
For this purpose, the writer uses an editorial from the Los Angeles Times published 
on January 17th, 2021, as an example. This chapter applies the Appraisal framework 
for analysis. Since these articles connect to President Donald J. Trump, they activate 
a powerful evaluation of appraisal attitude values that provide news articles with 
evaluative implications that are observed. The news editorial system draws 
attention to the importance of emotion, judgment, and appreciation in its coverage 
of problems. As a result, the study showed that performance in the appraisal system 
in the Los Angeles Times news editorial is almost entirely based on the writer giving 
some lexical items that “affect” the reader. In this case, it is an adverse effect. Then, 
the writer intends to give less attention to appreciating lexical items. 

Based on the reviews above, the researchers identify a gap in the existing 
literature. None of the prior studies have specifically explored how language is used 
to deliver animal welfare messages, particularly in the context of social media 
platforms. Furthermore, the object of this study is distinct, as no previous research 
has analyzed English caption texts from Instagram accounts, especially those 
belonging to animal welfare organizations such as @jakartaanimalaidnetwork. 
Addressing this gap, the present study examines how language through the Attitude 
System in the Appraisal Framework is used to construct and convey messages about 
animal welfare. In line with this purpose, the study is guided by the following 
research questions: (1) What types of attitude Systems are used to deliver animal 
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welfare messages in English caption texts on the @jakartaanimalaidnetwork 
Instagram account? and (2) How the identified types of Attitude System reflect the 
organization's stance on animal welfare. 

 
RESEARCH METHOD 

The methods of this research are outlined in terms of data sources, the research 
context, and data collection through focus group discussions. The number of data 
points collected will be specified in the analysis process. The data will be analyzed 
using content analysis, which allows for a comprehensive discussion of the results. 

This research follows a qualitative descriptive design, grounded in a naturalistic 
paradigm that views reality as plural, constructed, and holistic. This paradigm 
acknowledges the inseparable relationship between the researchers and the 
subjects being studied, emphasizing that generalizations are context- and time-
bound, or idiographic (Santosa, 2021:37). Furthermore, from a causal relationship 
perspective, all entities are formed interactively, making it impossible to separate 
cause from effect. Qualitative research is also descriptive, inductive, intuitive, and 
ethnographic. It views the researchers as an instrument using purposive sampling 
(Santosa, 2021:37). Its primary aim is to understand and present hidden or lesser-
known cultural phenomena (Blaxter et al., 2006). 

Data for this research were collected through observation and note-taking from 
Instagram captions. One hundred thirty data points will be analyzed based on the 
Attitudes of Appraisal Theory. Once the data is collected, the researchers classify it 
into a tabulated format based on the research focus. The researchers then analyze 
the classifications and conduct a focus group discussion, inviting experts to evaluate 
the themes presented in the research. After the debate, the validators assess and 
evaluate the data collected. 

Once the data collection was complete, the researchers analyzed the data using 
content analysis techniques outlined by Spradley (1980). This content analysis 
involved domain analysis, taxonomy analysis, componential analysis, and cultural 
theme analysis, with each method modified by Santosa (2023) and presented in each 
table that included the study focus. These are the distributions of the data: 

 
Table 1. Distribution of Domain Analysis 

Stages of Caption Text Themes of Animal  

Lead 
Monkey 

Dog 
Horse 

Content 
Monkey 

Dog 
Horse 

Call to Action 
Monkey 

Dog 
Horse 

 
Table 1 illustrates the distribution of animal themes—monkey, dog, and horse—

across the three generic stages of caption text: lead, Content, and Call to Action. 
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These themes appear consistently in each stage, indicating a cohesive narrative 
structure in delivering animal welfare messages. 

 
Table 2. Distribution of Taxonomy Analysis 

Attitudes 
Affect Judgment Appreciation 

Hap Unh Sec Ins Dis Sat Nor Cap Ten Ver Pro Re Val Com 
              
              
              

 
The table serves as an analytical tool or interpretive framework for examining 

the expression of attitudes within the data using the Appraisal System. It breaks 
down the Attitude category into three key dimensions: Affect, Judgment, and 
Appreciation, each of which captures different evaluative meanings. Affect reflects 
emotional responses such as happiness (Hap), unhappiness (Unh), security (Sec), 
insecurity (Ins), dissatisfaction (Dis), and satisfaction (Sat). Judgment evaluates 
human behavior through aspects of social esteem, including normality (Nor), 
capacity (Cap), and tenacity (Ten). Then, social sanctions include veracity (Ver) and 
propriety (Pro). Meanwhile, Appreciation focuses on the assessment of objects, 
phenomena, or processes through reaction (Re), valuation (Val), and composition 
(Com). 

 
Table 3. Distribution of Componential Analysis 

Stages 
of 

Caption 
Text 

Themes 
of 

Animal  

Attitudes System  
Affect Judgment Appreciation 

Hap Unh Sec Ins Dis Sat Nor Cap Ten Ver Pro Re Val Com 

Lead 
Monkey               

Dog               
Horse               

Content 
Monkey               

Dog               
Horse               

Call to 
Action 

Monkey               
Dog               

Horse               
 
The table presents the relationship between the stages of caption text, the animal 

themes featured (monkey, dog, and horse), and the types of Attitude expressed using 
the Appraisal System, namely Affect, Judgment, and Appreciation. Each stage is 
explained as Lead, Content, and Call to Action. These stages are analyzed for the 
presence of these animals and the evaluative language associated with them. The 
Affect system includes emotions such as happiness, unhappiness, security, and 
insecurity; Judgment evaluates behaviors through indicators like satisfaction, 
normality, capacity, and tenacity; while Appreciation assesses value through 
reaction, valuation, and composition.  

The final stage of the analysis focuses on identifying the cultural themes reflected 
in the data. After examining the Attitude systems, Affect, Judgment, and 
Appreciation, across the stages of caption text and animal themes, the researchers 
interpret how these evaluative expressions reveal deeper cultural values, beliefs, 
and social concerns. 
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RESULT AND DISCUSSION 
This section discusses the representation of the findings from this study based 

on the following two research questions: (1) What are the types of attitude systems 
used for delivering the messages of animal welfare in the English caption texts of 
@jakartaanimalaidnetwork? (2) How do the identified types of Attitude System 
reflect the organization’s stance on animal welfare in the English caption text of 
@jakartaanimalaidnetwork’s Instagram account? As a result of data collection, the 
findings can be seen in the following recap table:  
 
Table 4. Recapitulation of Attitudes System containing Animal Welfare's Messages in 

English Caption Texts 
Themes Attitudes 

Affect Judgment Appreciation 
Hap Unh Sec Ins Dis Sat Nor Cap Ten Ver Pro Re Val Com 

Monkey 4 - 5 2 - 3 1 1 - - 7 5 8 3 
Dog 5 5 2 5 - 3 - 6 2 - 6 5 6 - 

Horse 4 7 2 1 - 3 - 1 5 - 8 5 8 2 
TOTAL 13 12 9 8 - 9 1 8 7 - 21 15 22 5 

 
The table presents the classification of themes and attitudes with corresponding 

values. Affect reflects emotional responses, including Hap (Happiness), which refers 
to a positive emotional reaction characterized by feelings of joy and contentment; 
Unh (Unhappiness), representing a negative emotional response marked by 
sadness or dissatisfaction; Sec (Security), which denotes a sense of safety or 
stability; Ins (Insecurity), indicating a lack of security or feelings of vulnerability; 
Dis (Dissatisfaction), which refers to a negative evaluative response indicating 
unmet expectations, discontent, or displeasure with a situation, product, or 
experience; and  Sat (Satisfaction), representing a positive evaluative response 
characterized by the fulfillment of expectations, contentment, or approval of a 
particular outcome or experience. 

In the Appraisal framework, Judgment refers to evaluating human behavior 
based on social norms, ethical standards, and perceived competence. It captures 
how individuals assess others not only through emotional responses but also 
through socially constructed values. Judgment is divided into two dimensions: Social 
Esteem, which includes Nor (Normality), Cap (Capacity), and Ten (Tenacity); and 
Social Sanction, which provides for Ver (Veracity) and Pro (Propriety). Normality 
evaluates whether a person’s behavior aligns with social expectations, reflecting 
how typical or unusual their actions are. Capacity assesses perceived ability or 
competence in fulfilling tasks, whether intellectually, physically, or emotionally. 
Tenacity measures perseverance and determination in facing challenges. Veracity 
concerns honesty and the reliability of a person’s words or actions, while Propriety 
judges the moral appropriateness of their behavior.  

Meanwhile, Appreciation focuses on assessing objects, phenomena, or processes. 
This includes Re (Reaction), which describes the emotional or physical response to 
an object or phenomenon; Val (Valuation), which refers to the process of assessing 
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the worth or importance of something; and Com (Composition), which examines the 
structure or arrangement of the components of an object or phenomenon. 

After reviewing the recap table presented earlier, the findings of this study 
provide a deeper understanding of the use of the Attitude System in conveying 
messages about animal welfare on the @jakartaanimalaidnetwork Instagram 
account. Based on the two research questions posed, namely (1) the types of 
Attitude System used to deliver animal welfare messages in the English caption texts 
on the account, and (2) how the identified types of Attitude System reflect the 
organization's stance on animal welfare, the researchers can analyze each finding in 
the analysis below. 
 
The types of attitude systems used to deliver animal welfare messages are in the 
English caption texts on the @jakartaanimalaidnetwork.  
 

This section will focus on identifying and categorizing the types of Attitude 
Systems used in the English caption texts on the @jakartaanimalaidnetwork 
Instagram account. The analysis will specifically look at the distribution of Affect, 
Judgment, and Appreciation within the captions, and how these elements are 
employed to communicate messages about animal welfare. By examining these 
components, we can gain insight into the organization's strategies to engage its 
audience and advocate for the well-being of animals. 
 
The affect system delivers animal welfare messages in English caption texts on 
the @jakartaanimalaidnetwork. 
 

The Affect system conveys emotional responses and is key in engaging the 
audience and evoking empathy towards the needy animals. By analyzing the 
presence and distribution of affective expressions, we can better understand how 
the organization appeals to its audience's emotions to raise awareness about animal 
welfare issues. 

 
DATA (1) Monkey  
We are grateful we have been able to care for Samson these few years and were able 
to socialize him at @ellisparksumatra with Rina 💚, finally able to move climb 
explore and have long grooming sessions. 

“We are grateful” can be categorized under Satisfaction, as gratitude indicates 
contentment with the results achieved in caring for Samson. Furthermore, the data 
excerpt in the sentence “we have been able to care for Samson” reflects happiness 
and emotional satisfaction. The organization feels happy because it has successfully 
cared for Samson and witnessed his progress over the past few years. 
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DATA (2) Horse 
We are shocked and immensely sad. You passed away so sudden and none of us was 
prepared for that ….😭 Please tell (+) Maxima , Stanley , Brando , Gary & Kevin that 
we miss them terribly. 

The sentence “We are shocked and immensely sad” reflects negative emotions 
and can be categorized under Unhappiness, specifically Misery, as it expresses a 
profound sense of loss and sadness due to an unexpected event. The phrase “You 
passed away so sudden and none of us was prepared for that” intensifies this feeling 
of sorrow, further emphasizing the unpredictable nature of the loss. 

Additionally, the sentence “Please tell Maxima, Stanley, Brando, Gary & Kevin 
that we miss them terribly” conveys emotional longing and yearning for others, 
which also falls under Unhappiness. This statement reveals a deep connection and 
the emotional weight carried by the speaker in remembering those who have 
passed. 

 
DATA (3) Dog 
Has been 1.5 weeks ago since we rescued these 2 adorable girls. The 1st couple of 
days we were SERIOUSLY worried because they tested positive for 2 different types 
of blood parasites, also known as the “ silent killer “ , and they were just in overall 
bad shape. 

The phrase “we were SERIOUSLY worried” conveys a strong emotional 
response and falls under the category of Insecurity, specifically Disquiet, as it reflects 
an intense concern and anxiety about the condition of the two rescued dogs. This 
worry stems from their health condition, as they were diagnosed with two types of 
blood parasites and were described as being in “overall bad shape.” The use of the 
term “silent killer” further amplifies the sense of fear and urgency, highlighting the 
precariousness of the situation and the rescuers’ emotional investment in the dogs’ 
recovery. This instance of Insecurity underscores the organization’s deep care and 
concern for animal welfare. 
 
The judgment system delivers animal welfare messages in English caption texts 
on the @jakartaanimalaidnetwork. 
 

This section explores how the Judgment System is employed in the English 
caption texts of @jakartaanimalaidnetwork to evaluate and express moral or ethical 
attitudes towards actions and behaviors related to animal welfare. By examining 
instances of Judgment, the analysis highlights the organization’s perspective on 
responsibility, care, and treatment of animals. 

 
DATA (4) Monkey  
The handler was taken to the social department where he will be provided 
different options to do in the future instead of abusing monkeys. 

 
The phrase "instead of abusing monkeys" reflects a clear negative Judgment 

towards the handler's prior actions. It evaluates the handler's behavior as morally 



J-Lalite: Journal of English Studies Vol.6, No.1, June, 2025: page 53 – page 69 
 

63 
 

wrong and unacceptable, aligning with the organization’s stance against animal 
cruelty. This evaluation is categorized under Judgment: Social Sanction (Propriety), 
as it highlights a violation of ethical standards regarding the humane treatment of 
animals. Additionally, mentioning that the handler was "provided different options to 
do in the future" suggests an attempt to rehabilitate the individual, which can be 
interpreted as a constructive Judgment: Social Esteem (Capacity). This portrays the 
handler as capable of change and improvement, emphasizing the organization's 
balanced approach of condemning harmful actions while fostering positive 
transformation. 
 
DATA (5) Horse 
He was frolicking around with his friends when suddenly he froze and seconds 
later he collapsed. Ollie had a heart attack while he was playing 😭 

 
The data "he froze and seconds later he collapsed" and "Ollie had a heart attack 

while he was playing" can be analyzed under the category of Judgment, specifically 
Social Esteem (Tenacity). The description portrays Ollie as a resilient and lively 
animal, actively engaging with his friends until an unexpected tragedy struck. The 
suddenness of his collapse and the mention of a heart attack evoke sympathy while 
implicitly acknowledging the vulnerability of animals in such circumstances. This 
evaluation highlights Ollie's enduring spirit despite unforeseen health challenges, 
emphasizing the organization's value in the vitality and perseverance of the animals 
under their care. The narrative further reflects the organization's commitment to 
recognizing the individuality and dignity of each animal, even in their final moments. 
 
DATA (6) Dog 
Vincent was a brave boy – sometimes too brave, like when he jumped off the roof 
to prevent his enemies (the pack of collies) from walking by our house. 

 
The data "Vincent was a brave boy–sometimes too brave, like when he jumped 

off the roof to prevent his enemies (the pack of collies) from walking by our house" can 
be analyzed under the category of Judgment, specifically Social Esteem (Tenacity). 
The statement portrays Vincent as courageous and determined, emphasizing his 
willingness to take risks to protect his territory. Describing him as "too brave" 
suggests an admirable yet potentially excessive level of daring, highlighting his 
boldness and unyielding nature. Jumping off a roof to confront his perceived 
enemies illustrates his unwavering commitment and loyalty, which earn him respect 
and affection. This evaluation underlines the organization's acknowledgment of 
Vincent's spirited character, which serves to humanize the animal and connect 
emotionally with the audience. 
 
The appreciation system delivers animal welfare messages in English caption 
texts on the @jakartaanimalaidnetwork. 
 

The appreciation system highlights how the @jakartaanimalaidnetwork 
values and evaluates animals' qualities, actions, and efforts to ensure their welfare. 
This system allows the organization to express admiration and respect for the 
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animals and their unique attributes while acknowledging the importance of humane 
care and intervention. 
 
DATA (7) Monkey  
This amazing primate species still does not face any protection in Indonesia. 
Babies are sold only to end up caged or chained…. 

 
The statement "This amazing primate species still does not face any protection 

in Indonesia" reflects appreciation, particularly within the valuation category. The 
phrase "amazing primate species" expresses admiration and highlights the unique 
qualities of the species, emphasizing their inherent worth and significance. 
However, the latter part of the statement, "still does not face any protection in 
Indonesia," critically evaluates these animals' lack of protective measures. This 
juxtaposition underscores both the value of the species and the pressing need for 
action to ensure their well-being. By incorporating such evaluative language, the 
caption effectively appeals to the audience's sense of responsibility and moral 
judgment regarding wildlife protection. 
 
DATA (8) Horse 
Its was so clear that he had lived a tough life and that he was a senior horse that 
was already tired and broken. He had so many medical issues… 

 
The statement "It was so clear that he had lived a tough life and that he was a 

senior horse that was already tired and broken" exemplifies appreciation within the 
valuation category. The description acknowledges the horse's challenging past and 
deeply empathizes with its condition. The terms "tough life," "tired," and "broken" 
highlight the hardships and physical toll the horse has endured, framing its existence 
as one deserving of recognition and care. Furthermore, the addition of "he had so 
many medical issues" provides a factual assessment that amplifies the seriousness of 
the horse's situation. This evaluative language elicits compassion and emphasizes 
the need for immediate attention and action to improve the horse’s quality of life. 
Through this statement, the organization effectively conveys the importance of 
animal welfare and the necessity of addressing such cases with empathy and 
urgency. 
 
DATA (9) Dog 
She needed emergency surgery, but because her condition was bad, the chances of 
surviving surgery were slim. 

 
The statement "She needed emergency surgery, but because her condition was 

bad, the chances of surviving surgery were slim" falls under the appreciation category, 
specifically in valuation. The phrase "her condition was bad" communicates the 
severity of the situation, which portrays the animal’s critical state. This emphasizes 
the gravity of the circumstances and underscores the challenges faced in her care. 
Additionally, "chances of surviving surgery were slim" conveys a sense of urgency and 
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loss, evaluating the situation as highly precarious. By highlighting the animal's 
fragile state, the text invites empathy and draws attention to the difficulty of making 
life-saving decisions under dire conditions. Overall, the language employed here 
accentuates the seriousness of the animal’s health, further stressing the need for 
immediate and thoughtful intervention in animal welfare. 
 
How do the identified attitude systems reflect the organization's stance on animal 
welfare? 
 

The results of the preceding Attitude System Analysis above showed that 
@jakartaanimalaidnetwork, through their English Caption Text, used a variety of 
attitudes to deliver animal welfare messages. These attitudes are classified as Affect, 
Judgment, and Appreciation. It also represented the organization's position on 
animal welfare in various ways. 

Affect, which encompasses emotional responses of happiness, grief, and 
empathy, is frequently utilized to communicate a strong sense of compassion for 
animals. The use of positive emotions, such as "thank you" or "happy to have 
helped," as well as expressions of sadness, such as "we are shocked and extremely 
sad," demonstrates the organization's emotional involvement in the well-being of 
the animals in its care. This emotive tone emphasizes the organization's genuine 
concern and empathy for animals, implying that they see them as beings worthy of 
emotional connection and respect. 

Judgment, which refers to moral and ethical behavior assessments, 
reinforces the organization's position on animal welfare by emphasizing 
accountability and recognizing positive behaviors. For example, when discussing 
actions such as rescuing or caring for animals, expressions like "a brave boy" (to 
characterize a rescued animal) or "seriously worried" imply a moral framework in 
which the organization holds itself accountable for the animals' welfare. The 
organization also employs this approach to make ethical decisions about animal 
abusers, as seen by language such as "he will be given other options to pursue in the 
future rather than abusing monkeys." These judgments indicate the organization’s 
belief in the importance of responsible behavior toward animals and show that they 
advocate for animals' physical and moral care. 

Appreciation, particularly in the form of valuation, is used to convey the value 
and relevance of animals and their welfare. Expressions like "amazing primate 
species" and "he had lived a tough life" demonstrate the organization's appreciation 
for each animal's distinct features and their trials. Using language like "the chances 
of surviving surgery were slim" reflects the organization's understanding of the 
fragility and sensitivity of the animals it rescues. By valuing these creatures' lives 
this way, the organization demonstrates a strong dedication to ensuring that 
animals are treated with dignity and respect, emphasizing the importance of proper 
care and attention during their recovery.  

To summarize, the types of attitude systems found in the Instagram captions 
show that the @jakartaanimalaidnetwork positions itself as an organization deeply 
committed to animal care's emotional, ethical, and practical elements. They employ 
Affect, Judgment, and Appreciation to communicate their compassion and care for 
animals and their advocacy for responsible animal treatment and protection, 



Attitudes in Animal Welfare’s Messages   Rahmaditya Khadifa 
in the English Caption Text   Abdul Rozzaq Wijaya 
of @jakartaanimalaidnetwork’s  
Instagram Account.    
 

66 
 

aligning their message with a strong, empathetic, and ethical stance on animal 
welfare. 

  
DISCUSSION 

Analyzing the Attitude System used by the @jakartaanimalaidnetwork 
Instagram account to express animal welfare messages reveals a nuanced 
engagement with Affect, Judgment, and Appreciation. Each of these components 
illustrates the organization’s dedicated stance towards the well-being of animals, as 
evidenced by the tone and content of its communications. 

In examining the Affect system, the data indicates that emotional responses 
play a pivotal role in fostering empathy among the audience. The prevalence of 
terms indicating positive emotions, such as "grateful" and "happy," contrasts 
sharply with expressions of sorrow, such as "immensely sad" and "seriously 
worried" regarding unfortunate events surrounding animals, as seen in the data 
excerpts about the monkey, horse, and dog. This emotional dichotomy aligns with 
findings in previous research, wherein emotional response mechanisms were 
highlighted as crucial for promoting empathy and activism related to animal welfare 
(Johnstone et al., 2019; Spooner et al., 2014; Sinclair et al., 2017). Such strategies are 
echoed in literature, underscoring the importance of emotional communication in 
shaping public attitudes towards animal welfare (Mariti et al., 2018), ultimately 
illustrating the organization’s more profound commitment to emotional 
engagement in its advocacy efforts. 

The examination of the Judgment system further substantiates how the 
@jakartaanimalaidnetwork frames its advocacy through moral evaluations of 
behaviors related to animal welfare. Instances such as condemning the abusive 
actions of handlers reflect a strong ethical stance against cruelty. This judgment 
demonstrates moral accountability and highlights the organization's ethos of 
rehabilitation rather than punishment, as seen in the data about offering handlers 
alternative futures. Similar sentiments are echoed in prior studies emphasizing the 
moral dimensions of animal welfare assessments and the importance of fostering a 
culture of responsibility towards animal treatment (Sharma et al., 2019; Liang et al., 
2024). Furthermore, the organization’s portrayal of animals as brave or resilient 
reinforces a narrative that values their well-being and strength, aligning with 
broader studies on social esteem in animal welfare discussions (Platto et al., 2022), 
demonstrating a commitment not just to critique hostile practices but to celebrate 
positive narratives in animal care. 

Appreciation, particularly regarding valuation, offers another critical lens 
through which the organization communicates its stance on animal welfare. The 
explicit recognition of animal species as "amazing" or the acknowledgment of an 
individual's complicated past enhances public understanding of each animal’s 
unique context and inherent worth. This acknowledgment is supported by previous 
findings that suggest that appreciation language fosters community involvement 
and ethical consideration in animal welfare dynamics (Lemma et al., 2022). By 
emphasizing the hardships faced by individual animals, the organization cultivates 
a richer narrative that compels the audience toward action, as literature indicates 
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that recognition of animal suffering can elevate public awareness and spur proactive 
behaviors concerning animal welfare (Balzani & Hanlon, 2020; Gazzano et al., 2018). 

In summary, the attitudinal components identified in the Instagram captions 
distinctly represent the @jakartaanimalaidnetwork's multifaceted approach to 
advocacy within the context of animal welfare. The organization effectively uses 
Affect, Judgment, and Appreciation to convey its messages and position itself as a 
compassionate and ethical advocate dedicated to the emotional and practical 
aspects of animal protection. This thorough integration of emotional, moral, and 
value-based rhetoric plays a crucial role in shaping public attitudes toward animal 
welfare, reflecting broader societal shifts towards recognizing and acting upon the 
rights and needs of animals. 
 

CONCLUSION 
The analysis of the Attitude System used by @jakartaanimalaidnetwork in its 

English caption texts reveals how the organization conveys its stance on animal 
welfare. The organization communicates emotional engagement and ethical 
accountability by employing the three categories of Affect, Judgment, and 
Appreciation. The use of Affect, particularly in the form of happiness and sadness, 
demonstrates the organization's emotional investment in animal welfare. The 
prevalence of positive emotions such as gratitude and happiness underscores the 
organization's commitment to celebrating the recovery and well-being of animals. 
At the same time, expressions of sadness and concern reflect the genuine empathy 
it feels for animals in distress. 

In the Judgment category, the organization emphasizes moral and ethical 
assessments of behaviors towards animals, condemning actions such as animal 
abuse and praising positive qualities like bravery and resilience. The judgment of 
handlers who harm animals shows the organization's stance against cruelty, and 
portraying animals as strong and brave reflects respect for their dignity. This use of 
Judgment emphasizes the organization's ethical responsibility towards both the 
animals and those who interact with them, highlighting its belief in rehabilitation 
and positive change. 

Lastly, the Appreciation system highlights the value and worth of the animals in 
the organization's care. By valuing animals as "amazing" or acknowledging their 
challenging pasts, the organization fosters a more profound sense of respect and 
empathy among its audience. This appreciation not only emphasizes the importance 
of each animal but also motivates action towards improving their welfare. Overall, 
using Affect, Judgment, and Appreciation in @jakartaanimalaidnetwork's 
communication reinforces its commitment to animal welfare, positioning the 
organization as a compassionate and ethical advocate for needy animals. 
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9,Q"KH%#8;-K%T"KS@)%#9S-% I-BS-;;W@%,",37-K:8#%8,A%79@B-K8#%6B;% U9;<"+;%U"KA@%VV)%
;<+@%1K"79A9,E%8%@"H-T<8;%B",@;K89,-A%79-T%"Q%6K;8+AW@%"7-K8##%9,Q#+-,B-$%U<9#-%
c+KH-#-7W@%\./(&^%@;+AL%-QQ-B;97-#L%8@@-K;@%�–�Š�‡�ƒ�–�”�‡�ï�•%1+:#9B%Q+,B;9",%9,%,879E8;9,E%
1-K@",8#%8,A%@"B9-;8#%8,C9-;9-@)%AK8T9,E%",%Y@@#9,%8,A%I9E@:L)%8,A%8BS,"T#-AE-@%
;<-%-8K#L%./;<3B-,;+KL%9,,"78;9",@%;<8;%B",;-C;+8#9`-%6K;8+AW@%R<-8;K-%"Q%GK+-#;L)%
;<-%1K"79A-A%-CB-K1;%"QQ-K@%8%@"H-T<8;%@+1-KQ9B98#%8BB"+,;%"Q%6K;8+AW@%AK8H8;9B%
;-B<,9a+-@% 8,A% ;<-9K% #8@;9,E% 9H18B;$% 6#;<"+E<% 9;% B"KK-B;#L% 9A-,;9Q9-@% ;<8;% ;<-%
R<-8;K-%"Q%GK+-#;L%89H@%;"%A9@;+K:%;<-%1@LB<-%"Q%;<-%@1-B;8;"K@)%9;%#8BS@%8%BK9;9B8#%
-C8H9,8;9",% "Q% <"T% 6K;8+A% 1K"1"@-A% ;"% 8B<9-7-% ;<9@% 79@B-K8#% K-@1",@-% ;<K"+E<%
@1-B9Q9B% ;<-8;K9B8#% 1K8B;9B-@$% R<-% @+HH8KL% 9,;K"A+B-@% ;<-% B",B-1;% :+;% A"-@% ,";%
A-#7-% 9,;"% B",BK-;-% -C8H1#-@% "Q% <9@% -,79@9",-A% ;-B<,9a+-@% "K% 8,8#L`-% ;<-9K%
@+:@-a+-,;% 9,Q#+-,B-% ",% AK8H8;9B% Q"KH% 8,A% 1-KQ"KH8,B-$% R<-K-Q"K-)% T<9#-%
�‡�•�–�ƒ�„�Ž�‹�•�Š�‹�•�‰�� �ƒ�� �ˆ�‘�—�•�†�ƒ�–�‹�‘�•�ƒ�Ž�� �—�•�†�‡�”�•�–�ƒ�•�†�‹�•�‰�� �‘�ˆ�� ���”�–�ƒ�—�†�ï�•�� �ƒ�‹�•�•�á�� �–�Š�‹�•�� �’�‘�”�–�‹�‘�•�� �‘�ˆ��
c+KH-#-7W@%8,8#L@9@%#-87-@%8%@9E,9Q9B8,;%E81%9,%-C1#"K9,E%;<-%1K8B;9B8#%811#9B8;9",%
8,A%#-E8BL%"Q%<9@%K-7"#+;9",8KL%9A-8@%",%AK8H8;9B%;-B<,9a+-%9;@-#Q$%

%
[8LH8,% \(]22^% -H1<8@9`-A% ;<-% @9E,9Q9B8,;% 9H18B;% 6K;8+A% <8@% <8A% ",%

@+:@-a+-,;%TK9;-K@)%,";9,E%;<8;%<9@%T"KS@%<87-%:-B"H-%BK+B98#%9,%;<-%A-7-#"1H-,;%
"Q% 78K9"+@% ;<-8;K9B8#% 1K8B;9B-@)% 18K;9B+#8K#L% ;<-% ;<-8;K-% "Q% @9#-,B-$% ["T-7-K)% ;<9@%
181-K%-C;-,A@%:-L",A%;<-%B",B-1;%"Q%@9#-,B-%;"%8#@"%-C8H9,-%;<-%;<-H-@%"Q%BK+-#;L%
�ƒ�•�†�� �–�Š�‡�� �’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� �’�”�‡�•�•�—�”�‡�� �‡�š�‡�”�–�‡�†�� �‘�•�� �–�Š�‡�� �ƒ�—�†�‹�‡�•�…�‡�ä�� ���›�� �‡�š�ƒ�•�‹�•�‹�•�‰�� ���‡�…�•�‡�–�–�ï�•��
�’�Ž�ƒ�›�� �ˆ�”�‘�•�� �ƒ�•�� ���”�–�ƒ�—�†�‹�ƒ�•�� �’�‡�”�•�’�‡�…�–�‹�˜�‡�á�� �–�Š�‹�•�� �’�ƒ�’�‡�”�� �ƒ�‹�•�•�� �–�‘�� �‡�•�Š�ƒ�•�…�‡�� �–�Š�‡�� �”�‡�ƒ�†�‡�”�ï�•��
�—�•�†�‡�”�•�–�ƒ�•�†�‹�•�‰���‘�ˆ�����‡�…�•�‡�–�–�ï�•���‘�‡�—�˜�”�‡�ä�����•�����”�–�ƒ�—�†�5�•���–�Š�‡�‘�”�‹�‡�•���…�‘�•�–�‹�•�—�‡���–�‘���”�‡�•�‘�•�ƒ�–�‡���™�‹�–�Š��
B",;-H1"K8KL%;<-8;K-%1K8B;9B-@)%8%H"K-%-C;-,@97-%B"H1K-<-,@9",%"Q%<9@%9H18B;%",%
8%Q"+,A8;9",8#%Q9E+K-%#9S-%I-BS-;;%9@%BK+B98#%Q"K%8%H"K-%9,Q"KH-A%+,A-K@;8,A9,E%"Q%
;<-% ;K8?-B;"KL% "Q% H"A-K,% AK8H8$% R<9@% K-@-8KB<% 89H@% ;"% :K9AE-% ;<-% E81% 9,% "+K%
B"H1K-<-,@9",% "Q% I-BS-;;% :L% 1K"79A9,E% 8% @1-B9Q9B% 8,A% K9E"K"+@% 8,8#L@9@% ;<K"+E<%
;<-%#-,@%"Q%6K;8+AW@%K-7"#+;9",8KL%;<-8;K9B8#%79@9",$%#
%

["T-7-K)%A-@19;-%;<-@-%78#+8:#-%B",;K9:+;9",@%;"%"+K%+,A-K@;8,A9,E%"Q%;<-%
6K;8+A3I-BS-;;%,-C+@)%8%@9E,9Q9B8,;%E81%1-K@9@;@%9,%;<-%BK9;9B8#%#9;-K8;+K-=%8%A9K-B;)%
B"H1K-<-,@97-)%8,A%EK8,+#8K%811#9B8;9",%"Q%;<-%:C$0/3/0%8,A%H+#;9Q8B-;-A%;-,-;@%"Q%
���”�–�ƒ�—�†�ï�•�� ���Š�‡�ƒ�–�”�‡���‘�ˆ�� ���”�—�‡�Ž�–�›���–�‘�� �–�Š�‡���‹�•�–�”�‹�…�ƒ�–�‡���–�‡�š�–�—�ƒ�Ž���ƒ�•�†���’�‡�”�ˆ�‘�”�•�ƒ�–�‹�˜�‡���Ž�ƒ�•�†�•�…�ƒ�’�‡���‘�ˆ��
���‡�…�•�‡�–�–�ï�•��40&)=/&25#&)=5"6:)BB$%U<9#-%-C9@;9,E%@;+A9-@%"Q;-,%8BS,"T#-AE-%8%E-,-K8#%
9,;-##-B;+8#% "K% 1<9#"@"1<9B8#% 9,Q#+-,B-)% ;<-L% QK-a+-,;#L% Q8##% @<"K;% "Q% 1K"79A9,E% 8%
A-;89#-A)%-#-H-,;3:L 3�‡�Ž�‡�•�‡�•�–���ƒ�•�ƒ�Ž�›�•�‹�•���–�Š�ƒ�–���”�‹�‰�‘�”�‘�—�•�Ž�›���†�‡�•�‘�•�•�–�”�ƒ�–�‡�•���Š�‘�™�����‡�…�•�‡�–�–�ï�•��
�†�”�ƒ�•�ƒ�–�‹�…���–�‡�…�Š�•�‹�“�—�‡�•���ƒ�…�–�‹�˜�‡�Ž�›���ƒ�•�†���…�‘�•�…�”�‡�–�‡�Ž�›���‡�•�„�‘�†�›�����”�–�ƒ�—�†�ï�•���”�‡�˜�‘�Ž�—�–�‹�‘�•�ƒ�”�›���˜�‹�•�‹�‘�•�ä��
R<-%+KE-,BL%"Q%;<9@%181-K%@;-H@%A9K-B;#L%QK"H%;<9@%BK9;9B8#%"7-K@9E<;$%R<-K-%9@%8,%
9HH-A98;-%,--A%;"%H"7-%:-L",A%:K"8A%E-,-K8#9`8;9",@%8,A%;"%+,A-K;8S-%8%Q"B+@-A%
�ƒ�•�†�� �•�›�•�–�‡�•�ƒ�–�‹�…�� �‡�š�ƒ�•�‹�•�ƒ�–�‹�‘�•�� �‘�ˆ�� �Š�‘�™�� ���”�–�ƒ�—�†�ï�•�� �”�ƒ�†�‹�…�ƒ�Ž�� �‹�†�‡�ƒ�•�� �”�‡�‰�ƒ�”�†�‹�•�‰�� �•�‡�•�•�‘�”�›��
-,E8E-H-,;)%;<-%8:@"#+;-%1K9H8BL%"Q%1<L@9B8#%-C1K-@@9",%"7-K%7-K:8#%A98#"E+-)%;<-%
1";-,;%@LH:"#9B%8E-,BL%9,<-K-,;%9,%@;8E-%":?-B;@)%8,A%;<-%A-#9:-K8;-%H8,91+#8;9",%
�‘�ˆ�� �–�Š�‡�� �ƒ�—�†�‹�‡�•�…�‡�ï�•�� �’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� �ƒ�•�†�� �‹�•�–�—�‹�–�‹�˜�‡�� �”�‡�•�’�‘�•�•�‡�•�� �ƒ�”�‡%T9;<9,%;<-%@--H9,E#L%
�ƒ�—�•�–�‡�”�‡���ƒ�•�†���•�‹�•�‹�•�ƒ�Ž�‹�•�–���•�–�”�—�…�–�—�”�‡���‘�ˆ�����‡�…�•�‡�–�–�ï�•���•�‹�•�‡�ä%



*3X8#9;-=%*"+K,8#%"Q%Y,E#9@<%Z;+A9-@%!"#$&)%'"$()%*+,-)%./.0=%18E-%2/ %��%18E-%45%
#

!&#
#

%
R<-% A9@;9,B;% ,"7-#;L% "Q% ;<9@% 181-K% #9-@% 1K-B9@-#L% 9,% 9;@% B"HH9;H-,;% ;"%

1K"79A9,E%;<9@%#",E38T89;-A%-C1#9B9;%8,A%9,3A-1;<%;-C;+8#%8,8#L@9@%"Q%6B;%U9;<"+;%
���‘�”�†�•�� ������ �–�Š�”�‘�—�‰�Š���–�Š�‡�� �ˆ�‘�…�—�•�‡�†�� �ƒ�•�†�� �—�•�™�ƒ�˜�‡�”�‹�•�‰���’�”�‹�•�•�� �‘�ˆ�� ���”�–�ƒ�—�†�ï�•�� �…�‘�”�‡�� �…�‘�•�…�‡�’�–�•�� �‘�ˆ��
;<-%R<-8;K-%"Q%GK+-#;L$%R<9@%K-@-8KB<%B",@B9"+@#L%H"7-@%:-L",A%;<-%9A-,;9Q9B8;9",%
"Q%@+1-KQ9B98#%;<-H8;9B%@9H9#8K9;9-@%"K%;<-%"QQ-K9,E%"Q%E-,-K8#9`-A%8BS,"T#-AEH-,;@%
"Q%9,Q#+-,B-$%V,@;-8A)%9;%-H:8KS@%",%8%A-;89#-A%8,A%K9E"K"+@%A9@@-B;9",%"Q%;<-%1#8LW@%
B",@;9;+-,;% -#-H-,;@%��%@;8KS% #9E<;9,E)% ;<-% A-#9:-K8;-% 8,A% "Q;-,% +,@-;;#9,E%
1<L@9B8#9;L% "Q% 9;@% ;T"% 8,",LH"+@% Q9E+K-@)% ;<-% B<8KE-A% @-H9";9B@% "Q% @--H9,E#L%
@9H1#-% 1K"1@% @+B<% 8@% ;<-% E"8A% 8,A% ;<-% B8KK";)% 8,A% ;<-% "7-K8##% A9@"K9-,;9,E% 8,A%
-H";9",8##L%K-@",8,;% -QQ-B;%"Q%;<-% ,",37-K:8#%1-KQ"KH8,B-%",% ;<-% @1-B;8;"K%��%;"%
�†�‡�•�‘�•�•�–�”�ƒ�–�‡�� �’�”�‡�…�‹�•�‡�Ž�›�� �Š�‘�™�� ���‡�…�•�‡�–�–�ï�•�� �•�–�ƒ�‰�‡�…�”�ƒ�ˆ�–�� �”�‡�•�‘�•�ƒ�–�‡�•�� �™�‹�–�Š�� �ƒ�•�†�á�� �ƒ�”�‰�—�ƒ�„�Ž�›�á��
�‡�•�ƒ�…�–�•�����”�–�ƒ�—�†�ï�•���”�ƒ�†�‹�…�ƒ�Ž���ƒ�•�†���‘�ˆ�–�‡�•���…�Š�ƒ�Ž�Ž�‡�•�‰�‹�•�‰���˜�‹�•�‹�‘�•���ˆ�‘�”���ƒ���–�Š�‡�ƒ�–�”�‡���–�Š�ƒ�–���„�›�’�ƒ�•�•�‡�•���–�Š�‡��
#9H9;8;9",@%"Q%1+K-#L%9,;-##-B;+8#%-,E8E-H-,;%;"%A9K-B;#L%8,A%1"T-KQ+##L%9H18B;%;<-%
8+A9-,B-@%@-,@-@)%-H";9",@)%8,A%@+:B",@B9"+@$%IL%Q"B+@9,E%",%;<-@-%@1-B9Q9B%8,A%
9,;-KB",,-B;-A%-#-H-,;@)%;<9@%K-@-8KB<%"QQ-K@%8%A-H",@;K8:#L%QK-@<)%H"K-%,+8,B-A)%
8,A%-H19K9B8##L%EK"+,A-A%+,A-K@;8,A9,E%"Q%;<-%;8,E9:#-%8,A%1K"Q"+,A%9,Q#+-,B-%"Q%
���”�–�ƒ�—�†�ï�•���”�‡�˜�‘�Ž�—�–�‹�‘�•�ƒ�”�›���–�Š�‡�ƒ�–�”�‹�…�ƒ�Ž���’�”�‘�Œ�‡�…�–���‘�•�����‡�…�•�‡�–�–�ï�•���—�•�‹�“�—�‡���…�”�‡�ƒ�–�‹�˜�‡���‘�—�–�’�—�–�ä%

%
R<9@% @;+AL% -H1#"L@% ;-C;+8#% 8,8#L@9@% ;"% E89,% 8% A--1% +,A-K@;8,A9,E% "Q% ;<-%

1#8L$%6AA9;9",8##L)%9;%-C8H9,-@%;<-%1#8LW@%AK8H8;9B%;-B<,9a+-@%9,%#9E<;%"Q%6K;8+AW@%
AK8H8;9B% ;<-"KL)% @1-B9Q9B8##L% Q"B+@9,E% ",% ;<-9K% 9H18B;% ",% ;<-% 8+A9-,B-$% R<9@%
9,;-EK8;-A%811K"8B<%9@%BK+B98#%Q"K%+,A-K@;8,A9,E%I-BS-;;W@%6B;%U9;<"+;%U"KA@%VV)%
T<-K-% ;<-% ;<-8;K9B8#% -C1-K9-,B-% 9@% 18K8H"+,;)% "Q;-,% "7-K@<8A"T9,E% ;K8A9;9",8#%
#9;-K8KL% 8,8#L@9@$% R<-% B-,;K8#% 8KE+H-,;% 1K-@-,;-A% 9@% ;<8;% 6K;8+AW@% R<-8;K-% "Q%
GK+-#;L%89H-A%;"%;K8,@Q"KH%;<-8;K-%QK"H%8%d18@@97-%9,;-##-B;+8#%-C-KB9@-d%9,;"%8,%
d-H";9",8##L% "7-KT<-#H9,E% -C1-K9-,B-d% ;<8;% B<8##-,E-@% ;<-% 8+A9-,B-W@% d7-KL%
:-9,E$d%V;%9@%8B<9-7-A%:L%:L18@@9,E%9,;-##-B;+8#9`8;9",%8,A%-,E8E9,E%;<-%8+A9-,B-%",%
8%d1K9H8#%#-7-#)d%Q"KB9,E%;<-H%;"%B",QK",;%;<-9K%d9,;-K,8#%#8,A@B81-@$d%

%

P040GPRK!S0IK76 !!
%
R<9@%@;+AL%8A"1;-A%8%a+8#9;8;97-%K-@-8KB<%H-;<"A"#"EL)%K-B"E,9`9,E%;<8;%;<-%

,+8,B-A%-C1#"K8;9",%"Q%#9;-K8KL%;-C;@%8,A%;<-%9,;K9B8;-%B",,-B;9",@%:-;T--,%8K;9@;9B%
9,Q#+-,B-@%,-B-@@9;8;-%8,%9,;-K1K-;97-%K8;<-K%;<8,%8%@;8;9@;9B8#%811K"8B<$%e+8#9;8;97-%
K-@-8KB<)% 9,% ;<9@% 9,@;8,B-)% 8##"T@% Q"K% 8,% 9,3A-1;<% +,A-K@;8,A9,E% "Q% ;<-% @LH:"#9B%
#8,E+8E-)% ;<-H8;9B% +,A-K;",-@)% 8,A% @;K+B;+K8#% -#-H-,;@% T9;<9,% I-BS-;;W@%40&)
=/&25#&)=5"6:)BB$% V;% 1K9"K9;9`-@% ;<-% K9B<,-@@% 8,A% B"H1#-C9;L% "Q% ;<-% ;-C;+8#% A8;8)%
-,8:#9,E% 8% A-;89#-A% -C8H9,8;9",% "Q% <"T% 6K;8+AW@% AK8H8;9B% 9,,"78;9",@% H9E<;%
K-@",8;-%T9;<%I-BS-;;W@%H9,9H8#9@;%8-@;<-;9B$%%

%
R<-%1K9H8KL%A8;8%@"+KB-%Q"K%;<9@%K-@-8KB<%T8@%;<-%@BK91;%"Q%Z8H+-#%I-BS-;;W@%

40&)=/&25#&)=5"6:)BB$%R<-%;-C;+8#%8,8#L@9@%9,7"#7-A%8%B#"@-%8,A%9;-K8;97-%K-8A9,E%"Q%
;<-% 1#8L)% 18L9,E% H-;9B+#"+@% 8;;-,;9",% ;"% @;8E-% A9K-B;9",@)% H"7-H-,;@)% @9#-,B-)%
B<8K8B;-K% 8B;9",@)% 8,A% ;<-% "7-K8##% @;K+B;+K8#% B"H1"@9;9",$% R<9@% 8,8#L@9@% H"7-A%
:-L",A% 8% @+1-KQ9B98#% +,A-K@;8,A9,E% "Q% ;<-% ,8KK8;97-% ;"% A9@@-B;% ;<-% +,A-K#L9,E%



���š�’�Ž�‘�”�‹�•�‰�����”�–�ƒ�—�†�ï�•���‹�•�’�ƒ�…�–���‘�•�����‡�…�•�‡�–�–�ï�•����) ) ?+,/$%)?+</&%+,-)@)!+A$$)
40&)=/&25#&)=5"6:)BB7)4):&#6')/,)&2$+&"/0+%)/,3%#$,0$)%
#

!' #
#

@LH:"#9B% H-8,9,E@)% 6K;8+A98,% AK8H8;9B% ;-B<,9a+-@)% K-B+KK9,E% H";9Q@)% 8,A% ";<-K%
;-B<,9a+-@$% N+K;<-KH"K-)% ;<-% 8,8#L@9@% B",@9A-K-A%;<-% 1#8L% T9;<9,% ;<-% :K"8A-K%
B",;-C;% "Q% I-BS-;;W@% T"KS@% 8,A% ;<-% ;<-8;K9B8#% #8,A@B81-% "Q% <9@% ;9H-)% ,";9,E% ;<-%
A9@;9,B;97-%6K;8+A98,%9,Q#+-,B-%",%;<-%1#8L$%%

Z9,B-% ;<-% B-,;K8#% Q"B+@% "Q% ;<9@% K-@-8KB<% T8@% ;"% 9,7-@;9E8;-% ;<-% 1";-,;98#%
9,Q#+-,B-% "Q% 6,;",9,% 6K;8+AW@% AK8H8;9B% ;<-"K9-@% 8,A% ;-B<,9a+-@% ",% Z8H+-#%
I-BS-;;W@% 6B;% U9;<"+;% U"KA@% VV)% ;<9@% @;+AL% 9,7"#7-A% 8% ;<"K"+E<% -C8H9,8;9",% "Q%
6K;8+AW@% S-L% TK9;9,E@)% 18K;9B+#8K#L% <9@% B",B-1;% "Q% ;<-% dR<-8;K-% "Q% GK+-#;L)d% ;"%
9A-,;9QL% @1-B9Q9B% 1K9,B91#-@% 8,A% 1K8B;9B-@$% Z+:@-a+-,;#L)% ;<-@-% 1K9,B91#-@% T-K-% 8%
#-,@%;<K"+E<%T<9B<%;"%8,8#L`-%I-BS-;;W@%1#8L$%R<-%K-@-8KB<%-C8H9,-A%18K8##-#@%9,%
8K-8@%@+B<%8@%;<-%+@-%"Q%,",37-K:8#%B"HH+,9B8;9",)%;<-%9H18B;%",%;<-%8+A9-,B-)%
;<-% a+-@;9",9,E% "Q% ;K8A9;9",8#% ;<-8;K9B8#% B",7-,;9",@)% 8,A% ;<-% -C1#"K8;9",% "Q%
-C9@;-,;98#% 8,C9-;9-@$% V;% 8BS,"T#-AE-@% ;<8;% 9,Q#+-,B-% B8,% :-% @+:;#-% 8,A% H8L%
H8,9Q-@;%8@%8%@<8K-A%@-,@9:9#9;L%K8;<-K%;<8,%8%A9K-B;%9H9;8;9",$%

%
R<-% K-@-8KB<% A-@9E,% 9,7"#7-A% 8% B#"@-% K-8A9,E% 8,A% 8,8#L@9@% QK8H-A% :L% ;<-%

;<-"K-;9B8#%#-,@-@%"Q%YC9@;-,;98#9@H)%;<-%R<-8;K-%"Q%GK+-#;L)%8,A%;<-%R<-8;K-%"Q%;<-%
6:@+KA$% 6% 8,A% IW@% +,-,A9,E)% @--H9,E#L% Q+;9#-% 8B;9",@)% AK97-,% :L% 8,% 9,-C1#9B8:#-%
dE"8A)d% 1"T-KQ+##L% B",7-L% -C9@;-,;98#9@HW@% B"K-% B",B-1;% "Q% H-8,9,E#-@@,-@@$%
6K;8+AW@% -H1<8@9@% ",% 1K"Q"+,A% -C1-K9-,B-% -,@+K-@$% R<-% 8:@+KA9;L% K-@",8;-@%
A--1#L$% N+K;<-KH"K-)% ;<-% @+:;#-% 78K98;9",@% 9,% 6% 8,A% IW@% K-@1",@-@% <9E<#9E<;% 8,%
9,<-K-,;%-C9@;-,;98#%QK--A"H%A-@19;-%;<-9K%B",Q9,-H-,;$%I-BS-;;W@%T"KA#-@@%H9H-%
"QQ-K@%8%@;K9S9,E%18K8##-#%;"%6K;8+AW@%R<-8;K-%"Q%GK+-#;L)%T<9B<%1K9"K9;9`-@%@1-B;8B#-)%
@"+,A)% 8,A% E-@;+K-% "7-K% A98#"E+-$% R<-% 1#8LW@% BLB#9B8#% @;K+B;+K-)% 9;@% T"KA#-@@%
:K-8SA"T,% "Q% B"HH+,9B8;9",)% 8,A% 9;@% +,B",7-,;9",8#% 1#";% 8K-% 8##% a+9,;-@@-,;98#%
Q-8;+K-@% "Q% 6:@+KA9@;% AK8H8$% V;% T9##% 9,7"#7-% ;<-% @BK+;9,9`9,E% "Q% 9,A979A+8#% T"KA@)%
1<K8@-@)%@9#-,B-@)%8,A%79@+8#%-#-H-,;@%;"%+,B"7-K%A--1-K%#8L-K@%"Q%H-8,9,E$%R<-K-%
T8@%8#@"%;<-%B"H18K8;97-%8,8#L@9@%"Q%;<-%AK8H8;9B%;-B<,9a+-@%-H1#"L-A%:L%Z8H+-#%
I-BS-;;% 9,% 6B;% U9;<"+;% U"KA@% VV% 8,A% ;<"@-% 8A7"B8;-A% 8,A% 1K8B;9B-A% :L% 6,;",9,%
6K;8+A$%R<-% Q"B+@%T8@% ",% @1-B9Q9B% ;<-8;K9B8#%-#-H-,;@%@+B<%8@% @;8E9,E%8,A%79@+8#%
-#-H-,;@)% Q"K% -C8H1#-)% 8,8#L`9,E% ;<-% +@-% "Q% @-;% A-@9E,)% 1K"1@)% #9E<;9,E)% 8,A%
B"@;+H-@% ;"% B",7-L% H-8,9,E% 8,A% -7"S-% -H";9",8#% K-@1",@-@f% 1<L@9B8#9;L% 8,A%
E-@;+K-%9,B#+A-A%9,7-@;9E8;9,E%;<-%9H1"K;8,B-%"Q%:"A9#L%H"7-H-,;@)%E-@;+K-@)%8,A%
1<L@9B8#% ;<-8;K-%9,%B"HH+,9B8;9",% B<8K8B;-K%8,A%;<-H-f%-C8H9,9,E%;<-% K"#-%8,A%
@9E,9Q9B8,B-% "Q% @9#-,B-% 8,A% ,",37-K:8#% B"HH+,9B8;9",f% 8+A9-,B-% -,E8E-H-,;%
-@1-B98##L% -C1#"K9,E% ;<-% 9,;-,A-A% 9H18B;% ",% ;<-% 8+A9-,B-% 8,A% ;<-% T8L@% 8K;9@;@%
B<8##-,E-% ;K8A9;9",8#% @1-B;8;"K@%38B;"K% K-#8;9",@<91@f% 8,A% #8@;#L% ;<-%-QQ-B;@%"Q%
BK+-#;L%",%;<-%@1-B;8;"K@$%%%

%
���‘���ˆ�—�Ž�Ž�›���—�•�†�‡�”�•�–�ƒ�•�†�����•�–�‘�•�‹�•�����”�–�ƒ�—�†�ï�•���’�”�‘�ˆ�‘�—�•�†���‹�•�’�ƒ�…�–���‘�•�����ƒ�•�—�‡�Ž�����‡�…�•�‡�–�–�ï�•��

6B;% U9;<"+;% U"KA@% VV)% ;<9@% @;+AL% +@-@% 8,% 9,;-K;-C;+8#% 811K"8B<$% R<9@% H-;<"A)%
AK8T9,E% ",% ;<-"K9-@% QK"H% *+#98% cK9@;-78)% F9S<89#% I8S<;9,)% O"#8,A% I8K;<-@)% 8,A%
-@1-B98##L% F9B<8-#% O9QQ8;-KK-)% B<8##-,E-@% ;<-% 9A-8% ;<8;% 8% ;-C;% 9@% 8% @;8,A8#",-%
BK-8;9",$% V,@;-8A)% 9;% <9E<#9E<;@% <"T% ;-C;@% K-#8;-% ;"% ";<-K% ;-C;@% "Q% B+#;+K8#%
A9@B+@@9",@$% 6@% F9,8S@<9% ,";-@)% cK9@;-78W@% 79-T% -H1<8@9`-@% ;<8;% ;-C;@% 8K-% ,";%
9@"#8;-A%:+;%18K;%"Q%8%K9B<%;81-@;KL%"Q%K-#8;9",@<91@%\.0/^$%N"K%6B;%U9;<"+;%U"KA@%VV)%



*3X8#9;-=%*"+K,8#%"Q%Y,E#9@<%Z;+A9-@%!"#$&)%'"$()%*+,-)%./.0=%18E-%2/ %��%18E-%45%
#

!( #
#

;<9@%QK8H-T"KS%-,K9B<-@%"+K%+,A-K@;8,A9,E%:L%K-7-8#9,E%;<-%B",,-B;9",%"Q%;<-%1#8L%
�™�‹�–�Š�����”�–�ƒ�—�†�ï�•�����Š�‡�ƒ�–�”�‡���‘�ˆ�����”�—�‡�Ž�–�›���ƒ�•�†���Š�‹�•���„�”�‘�ƒ�†�‡�”���†�”�ƒ�•�ƒ�–�‹�…���’�”�ƒ�…�–�‹�…�‡�•�ä%

F9B<8-#% O9QQ8;-KK-W@% B",B-1;% "Q% 9,;-K;-C;+8#9;L% "QQ-K@% 8% T8L% ;"% 8,8#L`-% ;<-%
K-#8;9",@<91%:-;T--,%6K;8+AW@%R<-8;K-%"Q%GK+-#;L%8,A%I-BS-;;W@%6B;%U9;<"+;%U"KA@%
VV$% O9QQ8;-KK-% 8KE+-@% ;<8;% d9,;-K;-C;+8#9;L% 9@% ,";% 8% Q-#9B9;"+@% @+K1#+@$$$% :+;% 9;% 9@% 8,%
":#9E8;"KL% ",-)% ,-B-@@8KL% ;"% 8,L% ;-C;+8#% A-B"A9,Ed% \(0(^$% V;% H-8,@% 8% ;-C;W@%
B"H1#-;-%H-8,9,E%-H-KE-@%",#L%T<-,%+,A-K@;""A%:L%";<-K%;-C;@$%V;%E"-@%:-L",A%
@9H1#-% 9,Q#+-,B-% "K% 8##+@9",f% Q"K% O9QQ8;-KK-)% 9,;-K;-C;+8#9;L% 9@% 8% Q+,A8H-,;8#% 8,A%
+,87"9A8:#-%"1-K8;9",%"Q%;<-%K-8A-KW@%H9,A$%611#L9,E%;<9@%;"%6B;%U9;<"+;%U"KA@%VV)%
T-%@--%;<8;%;<-%1#8LW@%9,;-K,8#%-#-H-,;@�� 9;@%#8BS%"Q%T"KA@)%K-1-;9;97-%8B;9",@)%8,A%
:#-8S%@-;;9,E�� 8K-%9,<-K-,;#L%#9,S-A%;"%8,A%9##+H9,8;-A%:L%;<-%9,;-K;-C;%"Q%6K;8+AW@%
AK8H8;9B%1<9#"@"1<L$%

R<K"+E<%O9QQ8;-KK-W@%9,;-K;-C;+8#% #-,@)%;<-% +,@-;;#9,E%1"T-K%8,A%1K"Q"+,A%
9H1#9B8;9",@%"Q%6B;%U9;<"+;%U"KA@%VV%:-B"H-%Q+##L%B#-8K$%R<-%1#8L%9@%,";%H-K-#L%8,%
9@"#8;-A% 19-B-% "Q% 6:@+KA9@;% ;<-8;K-$% R<-% 9H1#9B9;% A98#"E+-% T9;<% 6K;8+AW@% ;<-"KL%
@+11"K;@%9;@%AK8H8;9B%Q"KB-$%R<-%8:@-,B-%"Q%T"KA@)%;<-%Q"B+@%",%1<L@9B8#%@+QQ-K9,E)%
;<-%K-1-;9;97-%BLB#-@)%8,A%;<-%B",QK",;9,E%8:@+KA9;L%8##%@;K",E#L%K-@",8;-%T9;<9,%;<-%
QK8H-T"KS% "Q% 6K;8+AW@% R<-8;K-% "Q% GK+-#;L$% R<-% H-8,9,E% "Q% I-BS-;;W@% H9H-)%
;<-K-Q"K-)%9@,W;%@"#-#L%E-,-K8;-A%QK"H%T9;<9,%9;@%:"+,A8K9-@$%V,@;-8A)%9;%9@%A--1-,-A%
8,A%-,K9B<-A%:L%K-B"E,9`9,E%9;@%d":#9E8;"KLd%9,;-K;-C;+8#%K-#8;9",@<91%T9;<%6K;8+AW@%
K-7"#+;9",8KL%AK8H8;9B%79@9",$%
! !
P04Q$I!GO6!684RQ4487O!!
#
%% ���•�–�‘�•�‹�•�� ���”�–�ƒ�—�†�ï�•�� �ƒ�˜�ƒ�•�–3E8KA-% ;<-"K9-@% ,";% ",#L% B<8##-,E-A% B",7-,;9",@% 9,%
AK8H8;9B% 8K;@% :+;% 8#@"% #89A% Q"+,A8;9",8#% 1K9,B91#-@% ;<8;% K-@",8;-% 1"T-KQ+##L% 9,%
���ƒ�•�—�‡�Ž�� ���‡�…�•�‡�–�–�ï�•�� ���…�–�� ���‹�–�Š�‘�—�–�� ���‘�”�†�•�� �����ä�� ���Š�‹�•�� �•�–�—�†�›�� �†�‡�Ž�˜�‡�•�� �‹�•�–�‘�� �–�Š�‡�� �‹�•�–�”�‹�…�ƒ�–�‡��
�–�ƒ�’�‡�•�–�”�›���‘�ˆ�����”�–�ƒ�—�†�ï�•���‹�•�ˆ�Ž�—�‡�•�…�‡�á���ˆ�‘�…�—�•�‹�•�‰���‘�•���Š�‘�™�����‡�…�•�‡�–�–�ï�•���•�‹�•�‡���•�›�•�–�Š�‡�•�‹�œ�‡�•���”�ƒ�†�‹�…�ƒ�Ž��
9A-8@% 8:"+;% @-,@"KL% -,E8E-H-,;)% 1<L@9B8#9;L)% 8,A% ;<-% -C1#"K8;9",% "Q% -C9@;-,;98#%
;<-H-@%;<K"+E<%@9E,%B"HH+,9B8;9",$%V;%8#@"%E97-@%8%A-;89#-A%8,A%9,3A-1;<%8,8#L@9@%
�†�‡�•�‘�•�•�–�”�ƒ�–�‹�•�‰���–�Š�‡���…�‘�•�…�”�‡�–�‡���‹�•�ˆ�Ž�—�‡�•�…�‡���‘�ˆ�����•�–�‘�•�‹�•�����”�–�ƒ�—�†�ï�•�����Š�‡�ƒ�–�”�‡���‘�ˆ�����”�—�‡�Ž�–�›���‘�•�����…�–��
���‹�–�Š�‘�—�–�� ���‘�”�†�•�� �����ä�� ���Š�‹�•�� �•�–�—�†�›�� �•�Š�‘�™�•�� �Š�‘�™�� ���‡�…�•�‡�–�–�ï�•�� �•�–�ƒ�‰�‡�…�”�ƒ�ˆ�–�� �‹�•�� �–�Š�‹�•�� �•�‹�•�‡��
�”�‡�•�‘�•�ƒ�–�‡�•�� �™�‹�–�Š�� �ƒ�•�†�� �‡�•�ƒ�…�–�•�� ���”�–�ƒ�—�†�ï�•�� �”�ƒ�†�‹�…�ƒ�Ž�� �–�Š�‡�ƒ�–�”�‹�…�ƒ�Ž�� �˜�‹�•�‹�‘�•�á�� �†�‹�”�‡�…�–�Ž�›�� �ƒ�ˆ�ˆ�‡�…�–�‹�•�‰�� �–�Š�‡��
8+A9-,B-W@% @-,@-@% 8,A% @+:B",@B9"+@$% GK+B98##L)% ;<-% 1#8L% K-?-B;@% B8;<8K@9@% "K%
K-@"#+;9",)% 8% B"K-% ;-,-;% "Q% 6K;8+AW@% 79@9",% ;"% A9@;+K:%;K8,a+9##9;L$% 6B;% U9;<"+;%
U"KA@% VV% "QQ-K@% ,"% -@B81-% "K% -,#9E<;-,H-,;f% 9;@% -,A#-@@% K-1-;9;9",% 8,A% #8BS% "Q%
1K"EK-@@% BK-8;-% 8,% +,@-;;#9,E% ;-,@9",$% R<9@% A-#9:-K8;-% K-Q+@8#% ;"% 1K"79A-% B#"@+K-%
Q"KB-@%8B;97-)%A9@a+9-;9,E%-,E8E-H-,;)%@LH:"#9`9,E%9,-@B818:#-)%9,A9QQ-K-,;%Q"KB-@%
E"7-K,9,E%-C9@;-,B-%798%;<-%K-#-,;#-@@%;8119,E%@;9BS$%
%
.'/$0)1#&,/2,(*3$&11)0&24#&(25$.'/4#*&"41$/67*/,,&(2$#'*()8'$1&8'#$
%
%% NK"H%;<-%"+;@-;)%;<-%#9E<;9,E%9,%6B;%U9;<"+;%U"KA@%VV%-H-KE-@%8@%8%@;K9S9,E#L%
�‡�˜�‘�…�ƒ�–�‹�˜�‡�� �‡�Ž�‡�•�‡�•�–�ä�� ���‡�•�…�”�‹�„�‡�†�� �ƒ�•�� �„�‡�‹�•�‰�� �Ž�‹�–�� �ò�˜�‹�‘�Ž�‡�•�–�Ž�›�ó�� �����‡�…�•�‡�–�–�á�� �t�r�r�x�á�� �’�ä�� �t�r�{���á�� �–�Š�‡��



���š�’�Ž�‘�”�‹�•�‰�����”�–�ƒ�—�†�ï�•���‹�•�’�ƒ�…�–���‘�•�����‡�…�•�‡�–�–�ï�•����) ) ?+,/$%)?+</&%+,-)@)!+A$$)
40&)=/&25#&)=5"6:)BB7)4):&#6')/,)&2$+&"/0+%)/,3%#$,0$)%
#

!) #
#

#9E<;9,E%BK-8;-@%8%?8KK9,E%?+C;81"@9;9",%T9;<%;<-%@+KK"+,A9,E%A8KS,-@@%-,7-#"19,E%
;<-%@;8E-$%R<9@%A-#9:-K8;-%+@-%"Q%@;8KS%B",;K8@;@%,";%",#L%@-K7-@%8%1K8B;9B8#%Q+,B;9",%
�‹�•�� �†�‡�Ž�‹�•�‡�ƒ�–�‹�•�‰�� �–�Š�‡�� �•�–�ƒ�‰�‡�� �‡�Ž�‡�•�‡�•�–�•�� �„�—�–�� �‹�•�� �ƒ�Ž�•�‘�� �†�‡�‡�’�Ž�›�� �ƒ�Ž�‹�‰�•�‡�†�� �™�‹�–�Š�� ���”�–�ƒ�—�†�ï�•�� �„�‡�Ž�‹�‡�ˆ�•��
8:"+;%#9E<;$%6K;8+A%B",B-1;+8#9`-A%#9E<;%8@%8%;""#%Q"K%-7"S9,E%8%1K"Q"+,A%-H";9",8#%
8,A% 1@LB<"#"E9B8#% 9H18B;% ",% ;<-% 8+A9-,B-% 8,A% 8@@-K;-A% ;<8;% #9E<;% H+@;% K-@",8;-%
�™�‹�–�Š���–�Š�‡���•�‹�•�†�•���‘�ˆ���˜�‹�‡�™�‡�”�•���™�Š�‘���ˆ�‹�•�†���ƒ���’�‘�”�–�”�ƒ�›�ƒ�Ž���‹�•�����‡�…�•�‡�–�–�ï�•���™�‘�”�•�ä�����‹�‰�Š�–���–�”�ƒ�•�•�…�‡�•�†�•��
9;@%K"#-%8@%8%H-K-%-#-H-,;%",%@;8E-f%9;%Q+,B;9",@%8@%8%A9@;9,B;%#8,E+8E-%9,%9;@%"T,%
K9E<;%\IK8+,)%(]4.)%1$%4]^$%G",@-a+-,;#L)%;<-% #9E<;9,E%+@-A%9,%;<-%1#8L%B",7-L@%8%
1"T-KQ+#%H-@@8E-%;<8;%B8,%-7"S-%8%1K"Q"+,A%@-,@-%"Q%BK+-#;L$%IL%+@9,E%79E"K"+@%
�‹�Ž�Ž�—�•�‹�•�ƒ�–�‹�‘�•�á�����‡�…�•�‡�–�–���…�Š�ƒ�•�•�‡�Ž�•�����”�–�ƒ�—�†�ï�•�� �‹�†�‡�ƒ���–�Š�ƒ�–���Ž�‹�‰�Š�–���•�Š�‘�—�Ž�†���„�‡���ƒ���†�›�•�ƒ�•�‹�…���‡�•�–�‹�–�›��
B818:#-% "Q% 9,;-,@9QL9,E% Q--#9,E@% 8,A% @<819,E% ;<-% @-,@"KL% -C1-K9-,B-% "Q% ;<-%
1-KQ"KH8,B-$%%
%
%% 6K;8+A%\(]04^%�‡�•�’�Š�ƒ�•�‹�œ�‡�•���–�Š�ƒ�–���ò�Ž�‹�‰�Š�–�ó���‹�•���‹�•�†�‹�•�’�‡�•�•�ƒ�„�Ž�‡���ˆ�‘�”���ƒ�…�Š�‹�‡�˜�‹�•�‰���–�Š�‡�ƒ�–�”�‡�ï�•��
�ˆ�—�Ž�Ž�‡�•�–�� �‡�š�’�”�‡�•�•�‹�‘�•�ä�� ���•�� ���‡�…�•�‡�–�–�ï�•�� �•�‹�•�‡�á�� �–�Š�‡�� �‹�•�–�‡�”�’�Ž�ƒ�›�� �‘�ˆ�� �Ž�‹�‰�Š�–�� �ƒ�•�†�� �†�ƒ�”�•�•�‡�•�•��
@LH:"#9`-@%BK9;9B8#%;-,@9",@)%,";8:#L%;<-%@;K+EE#-%:-;T--,%79@9:9#9;L%8,A%":@B+K9;L$%
[-K-)% #9E<;% @-K7-@% ,";% H-K-#L% 8@% 9##+H9,8;9",% :+;% 8@% 8,% 8E-,;% "Q% K-7-#8;9",% 8,A%
B",B-8#H-,;)%B"H1-##9,E%;<-%8+A9-,B-%;"%-,E8E-%T9;<%;<-%1<L@9B8#%8,A%-H";9",8#%
#8,A@B81-@% "Q% ;<-% B<8K8B;-K@% \I-KH-#)%(]22)% 1$%]4^$% R<9@% H8,91+#8;9",% "Q% #9E<;)%
�•�‹�•�‹�…�•�‹�•�‰�� �•�‘�•�‡�•�–�•�� �‘�ˆ�� �…�Ž�ƒ�”�‹�–�›�� �ƒ�•�†�� �‘�„�ˆ�—�•�…�ƒ�–�‹�‘�•�á�� �‡�…�Š�‘�‡�•�� ���”�–�ƒ�—�†�ï�•�� �„�‡�Ž�‹�‡�ˆ�� �‹�•�� �—�•�‹�•�‰��
1<L@9B8#%8B;9",%;"%@;9K%Q8K3K-8B<9,E%K-@1",@-@$%
%%
���Š�‡���Ž�ƒ�•�‰�—�ƒ�‰�‡���‘�ˆ���…�”�—�‡�Ž�–�›�ã�����Š�›�•�‹�…�ƒ�Ž���‡�š�’�”�‡�•�•�‹�‘�•���‹�•�����”�–�ƒ�—�†�ï�•���†�”�ƒ�•�ƒ�–�‹�…���–�Š�‡�‘�”�›)
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U9##98H@$%bK"B-A98�ó$%.50/+%)+,6)8$2+I/5"+%).0/$,0$:$%!"#+H-%.5&$%
X8:-##-)%F8+K9B-%F8KB%\(]4/^ $%4%3"$6)P+""'7)Q/2/%/:;)+,6)&2$)12$+&"$)53)&2$)4<:#"6$%

'-T%h"KS%J,97-K@9;L%bK-@@$%%
F-#98)%F8;;<-T%\.//2^ $%4"02/&$0&#"$)+,6)!"#$%&')/,)&2$)9"/&/,-:)53)4,&5,/,)4"&+#6()

P$+,)M$,$&)+,6).+;#$%)8$0>$&&$%c9,E@;",%J,97-K@9;L)%b<D%D9@@-K;8;9",$%%
F"KK9@)%I#8S-%\./..^ $%4,&5,/,)4"&+#6$%O"+;#-AE-$%
b",9")% 6H8,A8$% \./(4^$% R<-% Y8K#L% F"A-K,% R<-8;K-% "Q% GK+-#;L% 8,A% 9;@% D"+:#-@=%

6K;8+A%8,A%V,Q#+-,B-$%_-KH8,L=%Z1K9,E-K%V,;-K,8;9",8#%b+:#9@<9,E$%
O81"B<)% *-QQ%\./(5^ $! 12$) .50/+%) R#,0&/5,) 53) 19$,&/$&2) !$,&#"') 12$+&"$7) 4,&5,/,)

4"&+#6() .+;#$%) 8$0>$&&) +,6) H+#%) !2+,$% R<-% g<9"% Z;8;-% J,97-K@9;L)%b<D%
D9@@-K;8;9",$%
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O9QQ8;-KK-)% F9B<8-#$% \(]4P^$%�òV,;-K;-C;+8#% K-1K-@-,;8;9",=% g,% H9H-@9@% 8@%
9,;-K1K-;97-%A9@B"+K@-�ó$%!"/&/0+%)B,S#/"'()TT\(^)%(P(��(&.$%%

!"@)%X8+K-,@%D-%\./((^ $)!"#$%&')+,6)?$:/"$)/,)&2$)@56$",)12$+&$"7)4,&5,/,)4"&+#6()
.+"+2)U+,$()+,6).+;#$%)8$0>$&&$%N89K#-9E<%D9BS9,@",)%X8,<8H$%

%
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! "#$%&'()*!"+,-.%&!+/!0.1&'23!4(,5')2!
!"#$%&%'"$%( )%*+,-%./.0 )%11$%234(/5 %

678*!9:;<:==>?9;@)2;<: <A;B;9;9ACAC!
6789#8:#-%8;%<;;1=>>?"@$+,@"-A$8B$9A>9,A-C$1<1>?-@>9,A-C!

D'25+E!'.!D+-52*!F!6'5%G('G!F.%&H2'2!+/!(3)!
I+)E! �ò!"#$%"&'(' �ó!JH!K%L!03-E%..! !

DEA-##-%F8-%G$%H-#8%IJ+K( )%L<-JE#%F8JB<%M$%H-#"@%G8,;"@. )%6,8%F8-%F$%F",;-K85%%
N,97-J@9;E%"O%F9,A8,8"%H9P"@%I"##-P-%
#$A-#8BJ+K$0Q23&$ABR+S9,A8,8"$-A+$1<(%)%;<S8JB<19,"RPS89#$B"S. %)%

8,8S8-TS",;-K8R+S9,A8,8"$-A+$1< 5%%

!

!
!
F-('G&)!M'2(+-H*!
U9J@;%V-B-97-A=%
.5>/3>./.0 %

%
U9,8#%V-79@9",=%
/3>/&>./.0 %

%
6789#8:#-%",#9,-=%

5/>/&>./.0 %

FJ2(-%G(;!W,%8%X"J#A%O9##-A%X9;<%,"9@-%8,A%+,B-J;89,;E)%#9;-J8;+J-%#9Y-%
���ƒ�š�����Š�”�•�ƒ�•�•�ï�•���ò!"#$%"&'(' �ó%"OO-J@%;9S-#-@@%P+9A8,B-%O"J%#979,P%X9;<%
1+J1"@-)% :8#8,B-)% 8,A% 9,,-J% 1-8B-$% L<9@% @;+AE%8,8#E@-A%F8C%
���Š�”�•�ƒ�•�•�ï�•�� �’�”�‘�•�‡�� �’�‘�‡�•�� �6!"#$%"&'(' Z% +@9,P% 8% A9A8B;9B% #9;-J8JE%
811J"8B<% ;"% 9,7-@;9P8;-% 9;@% S"J8#% 8,A% 1<9#"@"1<9B8#% ;-8B<9,P@)%
-@;8:#9@<9,P%8%B",,-B;9",%:-;X--,%9;@%#9,P+9@;9B%-#-S-,;@%8,A%I8J"#%
���›�ˆ�ˆ�ï�•�� ���•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� ���‡�Ž�Ž4:-9,P% S"A-#% 9,% 1J"S";9,P% -+A89S",98$%
6AAJ-@@9,P% 8% P81% 9,% -C9@;9,P% @B<"#8J@<91)% ;<9@% @;+AE% 9@% ,"7-#% 9,%
-C8S9,9,P%�ò!"#$%"&'(' �ó%8@%8%A9A8B;9B%#9;-J8JE%19-B-)%J-7-8#9,P%<"X%9;%
@E@;-S8;9B8##E%9S18J;@%S"J8#%8,A%1<9#"@"1<9B8#%P+9A8,B-%;"%O"@;-J%
;<-% A-7-#"1S-,;% "O% -+A89S",98$% 6% [+8#9;8;97-% #9,P+9@;9B% 8,8#E@9@)%
P+9A-A% :E% I8J�‘�Ž�� ���›�ˆ�ˆ�ï�•�� ���•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� ���‡�Ž�Ž4\-9,P% OJ8S-X"JY% 8,A%
-S1#"E9,P% 8% A9A8B;9B% #9;-J8JE% 811J"8B<)% <8@% :--,% +@-A% 8@% ;<-%
1J9S8JE%S-;<"A"#"PE%"O%;<9@%@;+AE$%6O;-J%8%;<"J"+P<%8,8#E@9@)%;<-%
@;+AE%J-7-8#-A%;<8;%�ò!"#$%"&'(' �ó)1J"S";-@%;<-%@9C%B"S1",-,;@%"O%
���›�ˆ�ˆ�ï�•�� �’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� �™�‡�Ž�Ž4:-9,P)% X<9B<% 8J-% 1-J@",8#% PJ"X;<)% @-#O4
8BB-1;8,B-)% 8+;","SE)% -,79J",S-,;8#% S8@;-JE)% 1"@9;97-%
J-#8;9",@<91@)% 8,A% 1+J1"@-% 9,% #9O-)% ;<J"+P<% 9;@% S"J8#% 8,A%
1<9#"@"1<9B8#%P+9A8,B-$%L<-%O9,A9,P@%@+PP-@;%;<8;%;<-%1"-S%J-;89,@%
@"B98#% J-#-78,B-% 8BJ"@@% P-,-J8;9",@% :E% 1J"S";9,P% -S";9",8#%
J-@9#9-,B-)% 8+;<-,;9B9;E)% 8,A% 9,,-J% 1-8B-% 9,% J-@1",@-% ;"% @<9O;9,P%
S"J8#% @;8,A8JA@$% L<-% @;+AE% O+J;<-J% J-B"SS-,A@% 9,;-PJ8;9,P%
#9;-J8JE%;-C;@)%@+B<%8@%�ò!"#$%"&'(' �ó*%9,;"%78#+-@%-A+B8;9",%;"%1J"S";-%
1@EB<"#"P9B8#%X-##4:-9,P%8,A%S"J8#%A-7-#"1S-,;$%\E%-S1<8@9K9,P%
S"J8#% J-O#-B;9",% 8,A% 1@EB<"#"P9B8#% X-##4:-9,P% ;<J"+P<% #9;-J8;+J-)%
;<9@%@;+AE%B",;J9:+;-@%;"%;<-%:J"8A-J%-A+B8;9",8#%89S%"O%,+J;+J9,P%
;<-%<"#9@;9B%A-7-#"1S-,;%"O%#-8J,-J@)%9,%<8JS",E%X9;<%;<-%1J9,B91#-@%
"O%G+@;89,8:#-%H-7-#"1S-,;%]"8#%3%^GH]%3_=%`+8#9;E%aA+B8;9",$%%

N)HO+-52*%!"#$%"&'('*) !$%'+($+) ,$("&'(-&"*) .#/+01213$+'2) 4"225
6"$73*)8-%'$917$'*),$("&'&/):7'2/#$#))

!
3((P*??@+2;,.2+)5;%G;'5?'.5)L;P3P?@)2!
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# !$ #

8QRS76TUR87Q!!

M"-;JE)% #9Y-% 8,E% ";<-J% #9;-J8;+J-)% B8,% :-% 8% @"+JB-% "O% 9,@19J8;9",)%
-,B"+J8P-S-,;)%8,A%P+9A8,B-% ^6[+9#9,8)%(Q0Q_$% W,% 8% 19-B-% "O%X"JY)% S8,E%B8,%:-%
AJ8X,%9,;"%9;@%S-@@8P-)%#-8A9,P%,";%?+@;%;"%+,A-J@;8,A9,P%:+;%;"%8X8Y-,9,P%^L8E#"J)%
./(3_)%8@%-C-S1#9O9-A%:E%;<-%1J"@-%1"-;JE%;<8;%;<9@%181-J%89S@%;"%8,8#EK- %A9A8B;9B8##E%
��%;<-%�ò!"#$%"&'�–�ƒ�ó):E%F8C%a<JS8,,)%8,%6S-J9B8,%XJ9;-J)%1"-;)%8,A%8;;"J,-E$%W;%9@%8%
1J"@-% 1"-S% ;<8;% 9S18J;@% S"J8#% P+9A8,B-% ^V9C)% ./.5_)% ;J8,@#8;-A% OJ"S% D8;9,% 8@%
�ò�–�Š�‹�•�‰�•�� �†�‡�•�‹�”�‡�†�ó�� �����‡�•�–�‡�”�á�� �t�r�s�w���ä�� ���Š�‡�� �’�‘�‡�•�� �‘�ˆ�ˆ�‡�”�•�� �’�”�ƒ�…�–�‹�…�ƒ�Ž�� �ƒ�†�˜�‹�…�‡�� �ˆ�‘�”�� �Ž�‹�˜�‹�•�‰�� �ƒ��
S-8,9,PO+#)%1-8B-O+#)%8,A%A9P,9O9-A%#9O-%8S9A%;<-%B<8##-,P-@%"O%;<-%S"A-J,%X"J#A$%
L<-%;-JS%A9A8B;9B9@S%9@%A-O9,-A%8@%8%O"JS%"O%XJ9;9,P%"J%#9;-J8;+J-%9,;-,A-A%;"%;-8B<%
"J% -A+B8;-% ;<-% J-8A-J�� "O;-,% B",7-E9,P% S"J8#% #-@@",@% "J% 1J8B;9B8#% 9,@;J+B;9",@%
^'"JA[+9@;)% ./(Q_$% L<9@% 181-J%8,8#EK-A%�ò!" #$%"&'('�ò) 9,% 8% A9A8B;9B%811J"8B<)%
-C1#"J9,P%<"X%9;@%#9,-@%@-J7-A%8@%8,%9,@;J+B;9",8#%S8,+8#%;"%<87-%8%79J;+"+@%#9O-)%
O"B+@9,P%",%9,;-J1J-;9,P%9;@%Y-E%;-8B<9,P@%;"%-C8S9,-%9;@%S"J8#%8,A%1<9#"@"1<9B8#%
1J9,B91#-@)% 8,A% 9,7-@;9P8;9,P% X<-;<-J% 8A<-J-,B-% ;"% ;<-@-% ;-8B<9,P@% B8,% P+9A-%
J-8A-J@%;"X8JA%-+A89S",98)%+,A-J@;""A%8@%;<-%1+J@+9;%"J%S8,9O-@;8;9",%"O%1-J@",8#%
PJ"X;<)%@-#O48B;+8#9K8;9",)%8,A%<+S8,%O#"+J9@<9,P%^b+;8)%./(5_$%!

%L"A8E)%�ò!"#$%"&'(' �ó��9@%X9A-#E%[+";-A%9,%9,@19J8;9",8#%#9;-J8;+J-)%B#8@@J""S@)%
8,A%-7-,%;<-J81E%B",;-C;@)%811J-B98;-A%O"J%9;@%+,97-J@8#%8,A%;9S-#-@@%S-@@8P-%8:"+;%
;<-%1+J@+9;%"O%<8119,-@@%8,A%-;<9B8#%#979,P%^*",8@)%./(Q_$%W;@%"7-J8##%S-@@8P-%9@%;"%
A-#97-J%X9@A"S%8,A%P+9A8,B-)%;<+@%"OO-J9,P%A9J-B;9",%",%<"X%",-%B"+#A%,879P8;-%#9O-%
X9;<%PJ8B-%8,A%9,;-PJ9;E%^\-9K8)%./.3_$%\-B8+@-%"O%9;@%-,A+J9,P%J-#-78,B-%8,A%J9B<%
S"J8#% 8,A% 1<9#"@"1<9B8#% ;-8B<9,P@)%�ò!"#$%"&'(' �ó%X8@% B<"@-,% 8@% ;<-% O"B+@% "O% ;<9@%
@;+AE)%"OO-J9,P%78#+8:#-% 9,@9P<;@% 9,;"% ;<-%1+J@+9;% "O%1@EB<"#"P9B8#% X-##4:-9,P%8,A%
-+A89S",98$%L<-% B",B-1;%"O% -+A89S",98% 9@% 1J"1"@-A% :E% 6J9@;";#-)%X<9B<% 9@%"O;-, %
A-@BJ9:-A% 8@%�î�Š�ƒ�’�’�‹�•�‡�•�•�ï��"J%�î�Š�—�•�ƒ�•�� �ˆ�Ž�‘�—�”�‹�•�Š�‹�•�‰�ï�� ��b+;8)% ./(5_$%b"X-7-J)% @-7-J8#%
9,;-J1J-;8;9",@%"O%;<-%;-JS%<87-%:--,%P97-,%:E%A9OO-J-,;%@B<"#8J@$%%%M#8;")%;"P-;<-J%
X9;<%G"BJ8;-@)%:-#9-7-A%;<8;%9;%9@%8,%�‹�•�†�‹�˜�‹�†�—�ƒ�Ž�ï�•%+#;9S8;-%P""A%"J%;<-%<9P<-@;%8,A%
+#;9S8;-% P"8#% "O% S"J8#% ;<"+P<;% 8,A%:-<879"J)%X<9B<%J-[+9J-@% 79J;+-% ;"% O+#O9##$%
b"X-7-J)%O"J%6J9@;";#-)%9,%8%-+A89S",9B%:-<879"J)%79J;+-%9@%J-[+9J-A)%:+;%9;%9@%,";%
@+OO9B9-,;$%b-%:-#9-7-@%;<8;%-+A89S",98%9@%#979,P%#9O-%,";%?+@;%8B;9,P%X9;<%79J;+-%:+;%
9,;-,A9,P%;"%:-%79J;+"+@%^F""J-)%./(Q_$%\-@9A-@%;<8;)%�™�Š�‡�•���›�‘�—���”�‡�Ž�›���‘�•�����”�‹�•�–�‘�–�‡�Ž�‹�ƒ�•�ï�•��
���Š�‹�Ž�‘�•�‘�’�Š�›�á���‹�–�ï�•���•�‘�–���ƒ���•�’�‡�…�‹�ˆ�‹�…���–�›�’�‡���‘�ˆ���Š�ƒ�’�’�‹�•�‡�•�•���‘�”���ƒ���’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž���•�–�ƒ�–�‡)%:+;%J8;<-J%
9;%9@%1-JB-97-A%8@%8%P""A%8,A%O+#O9##9,P%X8E%"O%#9O-%;<8;%B",;J9:+;-@%;"%<8119,-@@%8,A%
X-##4:-9,P%^VE8,%c%F8J;-#8)%./(&_$%L<-J-O"J-)%9;%9@%;<-%8B;%"O%A"9,P%J8;9",8#%8B;979;9-@%
O"J% ;<-% 1+J@+9;% "O% ;<-% :-@;% X9;<9,% +@)%" J%:8@9B8##E)%#979,P% X-##%X9;<% 79J;+-%̂H879@)%
./.3_$ %

W,% +,A-J@;8,A9,P%�ò!"#$%"&'(' �ó)8@% 8% A9A8B;9B% #9;-J8JE% 19-B-)% ;<9@% @;+AE% 8#@"%
AJ8X@%+1",%;<-%B#8@@9B8#%O"+,A8;9",%"O%1"-;9B%9,@;J+B;9",%8@%"+;#9,-A%:E%;<-%V"S8,%
1"-;% b"J8B-% 9,% 6J@% M"-;9B8$%b"J8B-% B#89S@% ;<8;% ;<-% +#;9S8;-% P"8#% "O% 1"-;JE% 9@% ;"%
9,@;J+B;%8,A%;"%-,;-J;89,%^G&1%"##") "()%"2"+('&"_)%8,A%@;J-@@-@%A-B"J+S�� ;<-%J+#-%
;<8;%;<-%@;E#-%8,A%;",-%"O%8%1"-S%S+@;%:-%811J"1J98;-%;"%9;@%B",;-,;%8,A%9,;-,;9",%
^F8;K)%./// _$%�ò!"#$%"&'(' �ó%8B<9-7-@%;<9@%b"J8;98,%9A-8#%:E%B"S:9,9,P%S"J8#%;-8B<9,P%
8,A%1"-;9B%-#-P8,B-$%W;@%#8,P+8P-)%;",-)%8,A%@;J+B;+J-%8J-%A-#9:-J8;-#E%@9S1#-%8,A%
@-J-,-)%J-9,O"JB9,P%9;@%1<9#"@"1<9B8#%S-@@8P-%8,A%S8Y9,P%9;@%;-8B<9,P@%8BB-@@9:#-%;"%
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J-8A-J@%"O%8##%P-,-J8;9",@%̂\8#AX9,)%./.0_$%W,%;<9@%B",;-C;)%a<JS8,,d@%1"-S%B8,%:-%
J-P8JA-A%8@%8%B",;-S1"J8JE%-B<"%"O%B#8@@9B8#%A9A8B;9B%1"-;JE)%-S1#"E9,P%1"-;9B%O"JS%
;"%:";<%9,@19J-%8,A%9,@;J+B;%8,A%O"JS%B<8J8B;-J)%9,%#9,-%�™�‹�–�Š�����‘�”�ƒ�…�‡�ï�•���˜�‹�•�‹�‘�•���‘�ˆ���’�‘�‡�–�”�›��
8@%:";<%8%S"J8#%8,A%8-@;<-;9B%-C1-J9-,B-$%%

G-7-J8#% ",#9,-% 8J;9B#-@)% 1J9S8J9#E% 9,% :#"P@)% <87-%8,8#EK-A%;<-% S-8,9,P% "O%
�ò!"#$%"&'(' �ó%;<J"+P<%8%J-8A-J4J-@1",@-%811J"8B<%^\+@9,-@@\8##@)%,$A$e%*8J79@)%,$A$e%
�
�‘�•�ƒ�•�á�� �t�r�t�v�â�� ���‘�˜�Ž�‡�”�á�� �t�r�s�y�â�� ���‹�š�á�� �t�r�t�u���ä�� ���Š�‡�•�‡�� �ƒ�”�–�‹�…�Ž�‡�•�� �‹�•�–�‡�”�’�”�‡�–�� �–�Š�‡�� �’�‘�‡�•�ï�•��
@9P,9O9B8,B-% :8@-A% ",%;<-% P-,-J8#% P+9A8,B-% 9;% "OO-J@% ;"% J-8A-J@)% -S1<8@9K9,P% 9;@%
9,@19J8;9",8#% 8,A% 1<9#"@"1<9B8#% ;<-S-@$% !9##8A8J-KA% ^./.._% -C8S9,-A% F8C%
a<JS8,,d@%�ò!"#$%"&'(' �ó%;<J"+P<%8%@;J+B;+J8#%8,8#E@9@%9,%;<-%181-J%;9;#-A%ZG+JO8B-%
8,A%H--1%G;J+B;+J-@%9,%�î!"#$%"&'(' �ï��Z$%L<-%@;+AE%O"B+@-A%",%;<-%1"-Sd@%9SS-A98;-%
B",@;9;+-,;@%8,A%;<-%@-S8,;9B%B"S1",-,;@%"O%9;@%@-,;-,B-@)%"OO-J9,P%8%#9,P+9@;9B%8,A%
@E,;8B;9B% :J-8YA"X,% ;<8;% <9P<#9P<;@% <"X% @;J+B;+J8#% -#-S-,;@% B",;J9:+;-% ;"% ;<-%
O"JS8;9",%"O%S-8,9,P$%b"X-7-J)%A-@19;-%-C9@;9,P%8,8#E@-@)%8%BJ9;9B8#%P81%J-S89,@%9,%
;<-%@;+AE%"O%�ò!"#$%"&'(�ƒ�ó%8@%8%A9A8B;9B%19-B-$%f<9#-%;<-%1"-S%9@%X9A-#E%J-P8JA-A%8@%
"OO-J9,P% P+9A8,B-)% ,"% @;+AE% <8@% -C1#9B9;#E% -C8S9,-A% <"X%�ò!"#$%"&'(' �ó%O+,B;9",@%
A9A8B;9B8##E%;"%8B<9-7-%-+A89S",98)%;<-%A-7-#"1S-,;%"O%;<-%:-@;%9,%",-@-#O%^b+;8)%
�t�r�s�u���ä�� ���Š�‡�”�‡�� �‹�•�� �ƒ�� �Ž�ƒ�…�•�� �‘�ˆ�� �”�‡�•�‡�ƒ�”�…�Š�� �–�Š�ƒ�–�� �•�›�•�–�‡�•�ƒ�–�‹�…�ƒ�Ž�Ž�›�� �‹�•�˜�‡�•�–�‹�‰�ƒ�–�‡�•�� �–�Š�‡�� �’�‘�‡�•�ï�•��
9,@;J+B;9",8#% 811J"8B<�� <"X% 9;% B",7-E@% S"J8#% 8,A% 1<9#"@"1<9B8#% P+9A8,B-% 9,% 8%
@;J+B;+J-A%8,A%1-A8P"P9B8#%S8,,-J$%L<9@%@;+AE%89S-A%;"%O9##%;<8;%P81%:E%8,8#EK9,P%
�ò!"#$%"&'(' �ó��8@%8%A9A8B;9B%#9;-J8JE%19-B-)%-C1#"J9,P%9;@%9,@;J+B;9",8#%;-B<,9[+-@%8,A%
;<-9J%-OO-B;97-,-@@%9,%9S18J;9,P%X9@A"S%O"J%8B<9-79,P%-+A89S",98$%!

���Š�‹�•�� �ƒ�•�ƒ�Ž�›�•�‹�•�� �—�•�‡�†�� ���ƒ�”�‘�Ž�� ���›�ˆ�ˆ�ï�•�� �’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� �™�‡�Ž�Ž4:-9,P% S"A-#% 8@% 8%
OJ8S-X"JY% ;"% -C8S9,-% ;<-% ;<-S-@% X9;<9,%�ò!"#$%"&'(' �ó)% <9P<#9P<;9,P% <"X% F8C%
���Š�”�•�ƒ�•�•�ï�•���’�‘�‡�•���‡�•�„�‘�†�‹�‡�•���–�Š�‡�•�‡���‡�Ž�‡�•�‡�•�–�•���–�‘���‰�—�‹�†�‡���‹�•�†�‹�˜�‹�†�—�ƒ�Ž�•���–�‘�™�ƒ�”�†��- +A89S",98%
^<8119,-@@_%^gJ8+;)%(QhQ_$%M@EB<"#"P9B8#%X-##4:-9,P)%9,%;<9@%B",;-C;)%9@%A9A8B;9B%9,%
,8;+J-% :-B8+@-%9;%A-@BJ9:-@% O+,A8S-,;8#%8@1-B;@%"O%8% <811E%8,A%S-8,9,PO+#%#9O-)%
@+B<%8@%@-#O48BB-1;8,B-)%8+;","SE)%8,A%1-J@",8#%PJ"X;<)%X<9B<%@-J7-%8@%-A+B8;9",8#%
9A-8#@$% \E% 1J-@-,;9,P% ;<-@-% B"S1",-,;@% 8@% P"8#@% "J% 79J;+-@% ;"% :-% B+#;978;-A)% ;<-%
S"A-#%9;@-#O%8B;@%8@%8%O"JS%"O%;-8B<9,P)%"OO-J9,P%8%S"J8#%8,A%1@EB<"#"P9B8#%:#+-1J9,;%
O"J%#979,P%X-##$%

%

%

%

%

%

�)�L�J�X�U�H���������&�D�U�R�O���5�\�I�I�¶�V���3�V�\�F�K�R�O�R�J�L�F�D�O���:�H�O�O!"#$%&'()*+,- '

L<-% 1+J1"@-% "O% ;<-% @;+AE% X8@% ;"%8,8#EK-%�ò!"#$%"&'(' �ó) +@9,P% 8% A9A8B;9B%
811J"8B<% ;"% <9P<#9P<;% 9;@% S"J8#% 8,A% 1<9#"@"1<9B8#% ;-8B<9,P@)% A-S",@;J8;9,P% 9;@%
J-#-78,B-% 9,% @<819,P% -;<9B8#% 1-J@1-B;97-@% 8,A% 1-J@",8#% A-7-#"1S-,;$% L<-%1"-S%



;5,'2$("<);1-&7'2)1=)8732$#0)>(-%$"#)?12@A*)B1@C*);-7"*)DEDF<)G'3")HI)��)G'3")CEJ#

# !& #

�ò!"#$%"&'(' �ó)@-J7-@%8@%8%P+9A-%O"J%@-#O49S1J"7-S-,;)%"OO-J9,P%;9S-#-@@%X9@A"S%",%
,879P8;9,P% #9O-% X9;<% 9,;-PJ9;E)% J-@9#9-,B-)% 8,A% @-#O48X8J-,-@@$% W,% ;<9@% J-P8JA)%
�ò!"#$%"&'(' �ó)9@%8@%S+B<%8:"+;%1J"79A9,P%8%1<9#"@"1<9B8#%79-X%;"%8##"X%J-8A-J@%;"%
PJ"+,A% ;<-S@-#7-@% 9,% 1-8B-% 8,A% 8BB-1;8,B-% "O% ;<-S@-#7-@% 8,A% ";<-J@)% X<9#-%
S89,;89,9,P% :8#8,B-% 8S9A@;% ;<-% +,B-J;89,;E% "O% #9O-% O8;-@% ^a<JS8,,)% (Q.h_$% L<-%
#8@;9,P%J-#-78,B-%"O%�ò!"#$%"&'(' �ó%#9-@%9,%9;@%8:9#9;E%;"%-,P8P-%J-8A-J@%X9;<%;<-%@8S-%
;E1-@% "O% B<8##-,P-@% 8,A% -C1-J9-,B-@% -79A-,;% 9,% B",;-S1"J8JE% @"B9-;E$% G;+AE9,P%
�ò!"#$%"&'(' �ó%8A7"B8;-@%O"J%-S";9",8#%<-8#;<)%S9,AO+#,-@@)%8,A%B",,-B;9",%;"%8##%X-%
@<8J-% 8@% <+S8,% :-9,P@% ^GS9;<)% ./(0_$% \E% -S1<8@9K9,P% 78#+-@% @+B<% 8@% Y9,A,-@@)%
<+S9#9;E)%8,A%@-#O4J-O#-B;9",)%�ò!"#$%"&'(' �ó)J-S89,@%8%78#+8:#-%J-@"+JB-%O"J%1-J@",8#%
PJ"X;<)%9,@19J9,P%9,A979A+8#@%;"%#-8A%1+J1"@-O+#%8,A%O+#O9##9,P%#97-@%^*"<,@",)%././_$%

\8@-A% ",% ;<-% :8BYPJ"+,A% -C1#89,-A% -8J#9-J)% ;<9@% @;+AE% 89S@% ;"% 8,8#EK-%
�•�’�‡�…�‹�ˆ�‹�…���Ž�‹�•�‡�•���ˆ�”�‘�•���6���‡�•�‹�†�‡�”�ƒ�–�ƒ�6���–�‘���†�‡�–�‡�”�•�‹�•�‡���Š�‘�™���–�Š�‡���’�‘�‡�•���”�‡�ˆ�Ž�‡�…�–�•�����ƒ�”�‘�Ž�����›�ˆ�ˆ�ï�•���•�‹�š��
B"S1",-,;@% "O% 1@EB<"#"P9B8#% X-##4:-9,P)% X<9B<% 9,B#+A-% 1-J@",8#% PJ"X;<)% @-#O4
8BB-1;8,B-)%8+;","SE)%-,79J",S-,;8#%S8@;-JE)%1"@9;97-%J-#8;9",@<91@)%8,A%1+J1"@-%
9,% #9O-$% 6AA9;9",8##E)% ;<-% @;+AE% 89S@% ;"% 9,7-@;9P8;-% <"X%!"#$%"&'(' %1J"S";-@% ;<-%
B",B-1;% "O% -+A89S",98% ;<J"+P<% 9;@% S"J8#% P+9A8,B-)% <9P<#9P<;9,P% <"X% ;<-% 1"-S%
-,B"+J8P-@%;<-%A-7-#"1S-,;%"O%;<-%:-@;%1"@@9:#-%7-J@9",%"O%",-@-#O$%
%
7V)-V')O!+/!6'5%G('G!$'()-%-H!FPP-+%G3!!

L<9@%8,8#E@9@%-S1#"E-A%;<-%A9A8B;9B%#9;-J8JE%811J"8B<)%X<9B<%O"B+@-A%",%;<-%
9,@;J+B;9",8#% 8,A% S"J8#% ;-8B<9,P@% -S:-AA-A% X9;<9,% 8% #9;-J8JE% X"JY$% 6J9@;";#-% 9@%
X9A-#E% J-B"P,9K-A% 8@% ;<-% S89,% 1J"1",-,;% "O% A9A8B;9B9@S)% 8@% <-% -S1<8@9K-A% ;<8;%
#9;-J8;+J-%@<"+#A%,";%",#E%-,;-J;89,%:+;%8#@"%9,@;J+B;)%8#9P,9,P%X9;<%<9@%:-#9-O%;<8;%8J;%
@-J7-@%8%S"J8#%8,A%-A+B8;9",8#%1+J1"@-%^D9;-J8JE%D8;9;+A-)%,$A$_$%H9A8B;9B%#9;-J8;+J-%
9@%OJ-[+-,;#E%1J"A+B-A%X9;<%;<-%-C1J-@@%9,;-,;%"O%P+9A9,P%J-8A-J@%;"X8JA%8%@1-B9O9B%
-;<9B8#%"J%9,;-##-B;+8#%J-8#9K8;9",)%;-8B<9,P%J9P<;%#979,P%;<J"+P<%8A79B-%^D9B<;<-9S)%
(QQ&_$%%L<9@%79-X1"9,;%B",@9A-J@%<"X%XJ9;9,P@%8J-%9,;-,A-A%;"%B",7-E%Y,"X#-AP-)%
9S18J;%#-@@",@)%"J%1J"S";-%S"J8#)%J-#9P9"+@)%"J%@"B9-;8#%9A-8#@$%%

L<-% -S1<8@9@% ",% 1+J1"@-% 8,A% B#8J9;E)% X<9B<% "O;-,% 1J9"J9;9K-@% ;<-% S-@@8P-% "7-J%
BJ-8;97-%"J%8-@;<-;9B%B",@9A-J8;9",@)%9@%8%A-O9,9,P%B<8J8B;-J9@;9B%"O%A9A8B;9B%#9;-J8;+J-$%
6BB"JA9,P% ;"% 6:J8S@)% ;<-% 1J9S8JE% 1+J1"@-% "O% H9A8B;9B% #9;-J8;+J-% 9@% ;"% ;-8B<% "J%
;J8,@S9;%Y,"X#-AP-)%,";%;"%-,;-J;89,%^6:J8S@)%,$A$_$%L<9@%A9@;9,B;9",%A9@;9,P+9@<-@%
A9A8B;9B%#9;-J8;+J-%OJ"S%#EJ9B8#%"J%,8JJ8;97-%;-C;@)%X<9B<%S8E%89S%;"%-7"Y-%-S";9",@%
"J%1J"79A-%8,%9SS-J@97-%-C1-J9-,B-%X9;<"+;%-C1#9B9;#E%9S18J;9,P%8%S"J8#%#-@@",$%
F8C%a<JS8,,d@%1"-S) )�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó�á���’�”�‡�•�‡�•�–�•%+,97-J@8#%-;<9B8#%B",B-1;@%;<J"+P<%<9@%
X"JY)% S8Y9,P% 9;% 8% B#8@@9B% -C8S1#-% "O% A9A8B;9B% #9;-J8;+J-�� #9;-J8;+J-% ;<8;% @--Y@% ;"%
9,@19J-%8,A%-A+B8;-%J8;<-J%;<8,%S-J-#E%8S+@-$%G9,B-%;<-%1J"@-%1"-S%9@%9,;-J1J-;-A%
;"%:-%XJ9;;-,%;"%9S18J;%8A79B-%8,A%S"J8#%9,@;J+B;9",%̂\8#AX9,)%././_)%;<-%A9A8B;9B%
#9;-J8JE%811J"8B<%9@%8%P""A%O9;%O"J%9;@%8,8#E@9@$%L<9@%811J"8B<%8#@"%S8Y-@%;<-%;-C;%
<9P<#E%J-#-78,;%O"J%#8,P+8P-%#-8J,9,P)%8@%9;%,";%",#E%A-7-#"1@%B"S1J-<-,@9",%8,A%
9,;-J1J-;8;97-% @Y9##@% :+;% 8#@"% J-9,O"JB-%Z!"#$%"&'(' �ó�á%1J-@-,;@% +,97-J@8#% -;<9B8#%
B",B-1;@% ;<J"+P<% <9@% X"JY)% S8Y9,P% 9;% 8% B#8@@9B% -C8S1#-% "O% A9A8B;9B% #9;-J8;+J-��
#9;-J8;+J-%;<8;%@--Y@%;"%9,@19J-%8,A%-A+B8;-%J8;<-J%;<8,%S-J-#E%S"J8#)%J-#9P9"+@)%8,A%
@"B9-;8#%78#+-@%-S:-AA-A%9,%;<-%;-C;$%%



4$#%19)$7)41&%#<):)!$%'+($+):7'2/#$#)1=)(0").1"9) ) ,/%"22")K'" )>@)!"2')L&-M)
�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó���„�›�����ƒ�š�����Š�”�•�ƒ�•�•#
#

!! #
#

S040FSUM!K0RM76!!

S)2)%-G3!6)2'1.! !

! L<9@%@;+AE%-S1#"E-A%8%[+8#9;8;97-%811J"8B<%;"%8,8#EK-%F8C%a<J�•�ƒ�•�•�ï�•���’�‘�‡�•��
�ò!"#$%"&'(' �ó�� �–�Š�”�‘�—�‰�Š�� �–�Š�‡�� �Ž�‡�•�•�� �‘�ˆ�� �†�‹�†�ƒ�…�–�‹�…�‹�•�•�á�� �ƒ�•�ƒ�Ž�›�œ�‹�•�‰�� �Š�‘�™�� �–�Š�‡�� �–�‡�š�–�� �•�‡�”�˜�‡�•�� �ƒ�•�� �ƒ��
S-8,@%;"%;-8B<%;<-%J-8A-J%@"S-;<9,P%^'"JA[+9@;)%./(Q_$%L<9@%811J"8B<%<-#1-A%;"%
�‡�š�ƒ�•�‹�•�‡���–�Š�‡���’�‘�‡�•�ï�•���‹�•�•�–�”�—�…�–�‹�˜�‡���…�‘�•�’�‘�•�‡�•�–�•�á���—�•�…�‘�˜�‡�”�‹�•�‰���–�Š�‡���Ž�ƒ�›�‡�”�•���‘�ˆ���•�‡�ƒ�•�‹�•�‰���ƒ�•�†��
#9,P+9@;9B%B",;-,;%-S:-AA-A%9,%;<-%;-C;$%L<-%1J9S8JE%S-;<"A%"O%8,8#E@9@%9@%#9,P+9@;9B%
8,8#E@9@)%X<9B<%9,7"#7-@%@;+AE9,P%#8,P+8P-%8,A%9;@%B"S1",-,;@)%@+B<%8@%S-8,9,P%
8,A% O+,B;9",)% ;"% +,A-J@;8,A% <"X% @1--B<% O+,B;9",@% ^N:8EA+##"E-7,8)% ./.._$% L<-%
8,8#E@9@%"O%;<-%#9,-@%"O%;<-%;-C;%9@%B",A+B;-A%;<J"+P<%@1-B9O9B%;<-S-@%PJ"+,A-A%9,%;<-%
;<-"JE%"O%-+A89S",98)%8@%1J"1"@-A%:E%;<-%]J--Y%1<9#"@"1<-J%6J9@;";#-%^D8Y-)%./.._$%
G1-B9O9B8##E)% X-% +;9#9K-% ;<-% B"S1",-,;@% "O% 9,A979A+8#% 1@EB<"#"P9B8#% X-##4:-9,P)% 8@%
"+;#9,-A% :E% ;<-% 1@EB<"#"P9@;% I8J"#% VEOO)% 9,% B",,-B;9",% X9;<%- +A89S",98)% 8@% "+J%
8,8#E;9B8#%;""#$%%%

a+A89S",98%9@%A-O9,-A%8@%;<-%1+J@+9;%"O%79J;+-)%-CB-##-,B-)%8,A%;<-%:-@;%X9;<9,%
+@%^b+;8%c%f8;;-JS8,)%./(3_$%6J9@;";#-%:-#9-7-A%;<8;%9;%9@%8%J8;9",8#%8B;979;E%;<8;%89S@%
;"%1+J@+-%�î�™�Š�ƒ�–���‹�•���™�‘�”�–�Š�™�Š�‹�Ž�‡���‹�•���Ž�‹�ˆ�‡�ï%�‘�”�á���„�ƒ�•�‹�…�ƒ�Ž�Ž�›���•�ƒ�‹�†�ä�á���î�’�—�”�•�—�‹�•�‰���Š�ƒ�’�’�‹�•�‡�•�•�ï�������‘�‘�”�‡�á��
./(Q_$%W,%"+J%8,8#E@9@)%X-%9A-,;9O9-A%;<-S-@%9,%;<-%1"-S%N!"#$%"&'('N%:8@-A%",%;<-%
1@EB<"#"P9B8#% X-##4:-9,P% S"A-#% 8A7"B8;-A% :E% 1@EB<"#"P9@;% I8J"#% VEOO% ^M"@9;J8,)%
././_$%L<9@%8,8#E@9@%+;9#9K-A%;<-%9A-,;9O9-A%B"S1",-,;@%"O%1@EB<"#"P9B8#%X-##4:-9,P%
9,%8%1-J@",e%@1-B9O9B8##E)%8+;","SE)%1"@9;97-%J-#8;9",@<91@)%-,79J",S-,;8#%S8@;-JE)%
@-#O48BB-1;8,B-)%1-J@",8#%PJ"X;<)%8,A%1+J1"@-%9,%#9O-%^VEOO)%./(5_$%f-%8,8#EK-A%<"X%
;<-@-% ;<-S-@% 8J-% -S:-AA-A% 9,% ;<-% 1"-S%N!"#$%"&'('N%8,A% <"X%9;@%8+;<"J)%F8C%
a<JS8,, )%+@-A%9;%;"%B",7-E%8%S-@@8P-%8,A%8%#-@@",%;"%9;@%J-8A-J@$%

W,%-C8S9,9,P%;<-%9,;-,;9",8#%S-@@8P-@%"O%�ò!"#$%"&'(' �ó)%X-%8,8#EK-A%;<-%1"-S%
;<J"+P<%8%A9A8B;9B%#-,@)%O"B+@9,P%",%<"X%9;@%#8,P+8P-%P+9A-@%J-8A-J@%;"X8JA%S"J8#%
8,A%1<9#"@"1<9B8#%9A-8#@$%a8B<%#9,-%X8@%-C8S9,-A%,";%",#E%O"J%9;@%;<-S8;9B%J-#-78,B-%
�–�‘�� ���›�ˆ�ˆ�ï�•�� �’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� �™�‡�Ž�Ž4:-9,P% S"A-#% :+;% 8#@"% O"J% <"X% 9;% O+,B;9",@% 8@% S"J8#%
9,@;J+B;9",)%B",@9@;-,;%X9;<%A9A8B;9B%#9;-J8;+J-$%L<9@%8##"X-A%+@%;"%-78#+8;-%<"X%F8C%
a<JS8,,%A-#9:-J8;-#E%BJ8O;-A%<9@%1"-S%;"%;-8B<%78#+-@%;<8;%J-O#-B;%;<-%B#8@@9B8#%89S%
"O%#9;-J8;+J-%;"%:";<%-A+B8;-%8,A%-#-78;-$%

U+-P,2%

L<-%S89,%B"J1+@%"O%;<9@%8,8#E@9@%9@%;<-%@9,P#-%1"-S%XJ9;;-,%9,%1J"@-%-,;9;#-A%
�ò!"#$%"&'(' �ó����8%D8;9,%;-JS%O"J)�ò�–�Š�‹�•�‰#)�†�‡�•�‹�”�‡�†�ó�ä%W;%X8@%B"S1"@-A%:E%F8C%a<JS8,,)%8%
#8XE-J%8,A%1"-;%OJ"S%L-JJ-%b8+;-)%W,A98,8)%X<"%X8@%:"J, %9,%(2h.%8,A%A9-A%9,%(Q30$%
�ò!"#$%"&'(' �ó��9@%@89A%;" %<87-%:--, %S";978;-A%:E%8%X9@<%a<JS8,,%S8A-%9,%<9@%A98JE=%NO)
#01-2%)2$P"*)$=)O)+1-2%*)(1)2"'Q")')0-962")3$=(�� ')6$()1=)+0'#(")G&1#")(0'()0'%)+'-30()-G)
#19")7162")911%#)�ò�������Š�‡�����‘�•�ˆ�—�•�‡�†�����‹�•�–�‘�”�›���‘�ˆ���ò!"#$%"&'(' �ó�����t�r�r�z���ä�����Š�‡���™�”�‹�–�–�‡�•���’�‘�‡�•��
J-O#-B;@%;<9,P@%;<8;%8J-%9S1"J;8,;%9,%#9O-%"J%�ò�•�‘�•�‡�–�Š�‹�•�‰�� �–�Š�ƒ�–�� �‹�•�� �•�‡�‡�†�‡�†�� �‘�”�� �™�ƒ�•�–�‡�†�ó��
^L-8S%M"-;JE@"+1)./.3_$ %



;5,'2$("<);1-&7'2)1=)8732$#0)>(-%$"#)?12@A*)B1@C*);-7"*)DEDF<)G'3")HI)��)G'3")CEJ#

# !' #

L<-%<9@;"JE%"O%�ò!"#$%"&'(' �ó%9@%B<8J8B;-J9K-A%:E%S9@8;;J9:+;9",%8,A%-7-,;+8#%
J-B"P,9;9",$%L<-J-%9@%8%B"SS",%SE;<%;<8;%;<-%1"-S%�ò!"#$%"&'(' �ó)X8@%8%B-,;+JE%"#A%
8,A% X8@% O"+,A% 9,% ;<-% I<+JB<% "O% \8#;9S"J-% 9,% (&Q.% ^\+@9,-@@:8##@)% ,$A$_$% 6@%
S-,;9",-A)%9;%X8@%"O;-,%B9;-A%8@%NR1-7%)$7)S2%)>(@).'-2T#)L0-&+0*)U'2($91&"*) !'("%)
�w�|�•�x�ó$%b"X-7-J)%9,%*8,+8JE%(Qh()%8,%8J;9B#-%"O%'"JS8,%H-BY%"O%;<-%V8B9,-%M+:#9B%
D9:J8JE%@"+P<;%<-#1%9,%9A-,;9OE9,P%;<-%;J+-%"J9P9,%"O%;<-%1J"@-%@+B<%8@%9,%61J9#%(()%
(Qh(% 8,";<-J% -A9;"J% "O%V0") 8W+0'73") �™�ƒ�•�� �ƒ�Ž�•�‘�� �…�—�”�‹�‘�—�•�� �ƒ�„�‘�—�–�� �–�Š�‡�� �’�‘�‡�•�ï�•�� �‘�”�‹�‰�‹�•�á��
@+SS8J9K-A% 8% J-@1",@-% 1+:#9@<-A% 9,% ;<-%B"X) Y1&P) V$9"#) U11P) Z"Q$"X)X<9B<%
B#8J9O9-A% ;<8;%�ò!"#$%"&'(' �ó%X8@% 8B;+8##E% XJ9;;-,% :E% F8C% a<JS8,, %9,% (Q.h%
^DE,B<)(Qh._$% I",;-C;+8##E)%;<9@% 1"-S%9S18J;@%X9@A"S%O"J%"7-JB"S9,P%#9O-d@%
B<8##-,P-@%;<J"+P<%9;@%-S1<8@9@%", %9,,-J%1-8B-)%B",7-E9,P%8%S-@@8P-%"O%J-@9#9-,B-)%
+,9;E)%8,A%@;J979,P%O"J%1-8B-%8,A%<8119,-@@%8S9A@;%#9O-d@%B"S1#-C9;9-@%^*8J79@)%,$A_$%%
L<-%J-@-8JB<-J@%8,8#E@-A%;<9@%1J"@-%1"-;JE%:E%-C8S9,9,P%#9,-@%;<8;%9,B"J1"J8;-A%;<-%
9A-,;9O9-A%;<-S-@$%%%%

% 6@%S-,;9",-A)%8%A9A8B;9B%#9;-J8JE%811J"8B<%X9##%:-%;<-%S89,%B"+J@-%"O%8,8#E@9@%
O"J% ;<-% 1"-S)% Z!"#$%"&'('@Z%D9;-J8JE% 8,8#E@;@% -S1#"E% ;<9@% 811J"8B<% ;"% #9;-J8;+J-%
X<-,%;<-E%@<"+#A%O"B+@%",%X<-;<-J%;<-%19-B-%"O%X"JY%-S:"A9-@%"J%J-O#-B;@%S"J8#%
;-8B<9,P%"J%P+9A8,B-)%8,A%<"X%9;%O8B9#9;8;-@%8%A--1-J%+,A-J@;8,A9,P%"O%<"X%#9;-J8;+J-%
B",7-E@%S"J8#% 1J9,B91#-@% 8,A%1J8B;9B8#%#9O-%#-@@",@%^G+1-JG+SS8JE)%,$A$_$% W,% ;<9@%
B8@-)%;<9@% @;+AE%1+J1"@-#E%+@-A%;<-% X"JY%"O% F8C%a<J�•�ƒ�•�•�á�� �ò!"#$%"&'(' �ó)%@9,B-% 9;%
B",;89,@%8%@-J9-@%"O%1<9#"@"1<9B8#%J-O#-B;9",@%8,A%S"J8#%;-8B<9,P@%;<8;%P+9A-%J-8A-J@%
A9A8B;9B8##E$%%

%

S04T$R!FQ6!684UT4487Q!!

L<9@% @-B;9",% "O% ;<-% @;+AE%1J-@-,;@%;<-% S"J8#% 8,A% 1<9#"@"1<9B8#% ;<-S-@%
-S:-AA-A%9,%;<-%1"-S%:E%-C8S9,9,P%Y-E%#9,-@%OJ"S%9;$%%L<9@%A9@B+@@9",%-C1#"J-A%
�–�Š�‡�‹�”�� �ƒ�Ž�‹�‰�•�•�‡�•�–�� �™�‹�–�Š�� ���ƒ�”�‘�Ž�� ���›�ˆ�ˆ�ï�•�� �•�‹�š�� �…�‘�•�’�‘�•�‡�•�–�•�� �‘�ˆ�� �’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž�� �™�‡�Ž�Ž4:-9,P%
;<J"+P<%8,%8,8#E@9@%;<8;%8#9P,-A%;<-%A9@B+@@9",%X9;<%;<-%J-@-8JB<%":?-B;97-$%L<9@%18J;%
<9P<#9P<;-A%<"X%;<-%1"-Sd@%-,A+J9,P%@9P,9O9B8,B-%8B;@%8@%8%P+9A-%;"%,879P8;9,P%#9O-%
X9;<%X9@A"S%8,A%9,,-J%1-8B-$%

W,%-C8S9,9,P%;<-%A-B"J+S%"O%A9A8B;9B9@S%9,%!"#$%"&'(' )%;<-%@;+AE%1J9S8J9#E%
O"B+@-@% ",%;<-% 9,;J8;-C;+8#% -#-S-,;@% "O% ;<-% 1"-S�� <"X% 9;@% 9,;-J,8#% @;J+B;+J-)%
#9,P+9@;9B%B<"9B-@)%;",-)%8,A%1J"PJ-@@9",%X"JY%9,%<8JS",E%;"%J-9,O"JB-%9;@%S"J8#%8,A%
�’�Š�‹�Ž�‘�•�‘�’�Š�‹�…�ƒ�Ž���–�‡�ƒ�…�Š�‹�•�‰�•�ä�����Š�‡���†�‡�…�‘�”�—�•�á���—�•�†�‡�”�•�–�‘�‘�†���–�Š�”�‘�—�‰�Š�����‘�”�ƒ�…�‡�ï�•���…�Ž�ƒ�•�•�‹�…�ƒ�Ž���•�‘�–�‹�‘�•��
�–�Š�ƒ�–���ƒ���Ž�‹�–�‡�”�ƒ�”�›���™�‘�”�•�ï�•%�•�–�›�Ž�‡���•�—�•�–���•�—�‹�–���‹�–�•���•�—�„�Œ�‡�…�–���ƒ�•�†���’�—�”�’�‘�•�‡�á���‹�•���‡�˜�‹�†�‡�•�–���‹�•���–�Š�‡���’�‘�‡�•�ï�•��
@-J-,-%;",-)%B#-8J%S"J8#%7"9B-)%8,A%B"<-@97-%@;J+B;+J-%^F8;K)%.///_$%L<-@-%-#-S-,;@%
8#9P,% X9;<%;<-% 1"-S�ï�•�� �†�‹�†�ƒ�…�–�‹�…�� �’�—�”�’�‘�•�‡�á�� �•�ƒ�•�‹�•�‰�� �‹�–�•�� �‹�•�•�–�”�—�…�–�‹�‘�•�� �„�‘�–�Š�� �ƒ�‡�•�–�Š�‡�–�‹�…�ƒ�Ž�Ž�›��
1#-8@9,P% 8,A% -;<9B8##E% 1-J@+8@97-% ^6:J8S@)% ,$A$e% '"JA[+9@;)% ./(Q_$% f<9#-% ;<-%
1J9S8JE% O"B+@% 9@% 9,;J8;-C;+8#)% ;<-% @;+AE% 8#@"% :J9-O#E% 8BY,"X#-AP-@% 9,;-J;-C;+8#%
-#-S-,;@)%@+B<%8@%9;@%1<9#"@"1<9B8#%J"";@%9,%6J9@;";-#98,%-;<9B@%^F""J-)%./(Q_%8,A%9;@%
�•�–�›�Ž�‹�•�–�‹�…�� �‡�…�Š�‘�� �‘�ˆ�� �…�Ž�ƒ�•�•�‹�…�ƒ�Ž�� �†�‹�†�ƒ�…�–�‹�…�� �’�‘�‡�–�”�›�á�� �’�ƒ�”�–�‹�…�—�Ž�ƒ�”�Ž�›�� ���‘�”�ƒ�…�‡�ï�•�� ���”�•�� ���‘�‡�–�‹�…�ƒ�� �����ƒ�–�œ�á��
.///_$%b"X-7-J)%;<-@-%J-O-J-,B-@%@-J7-%S"J-%8@%B",;-C;+8#%8,B<"J@%;<8,%8,8#E;9B8#%



4$#%19)$7)41&%#<):)!$%'+($+):7'2/#$#)1=)(0").1"9) ) ,/%"22")K'" )>@)!"2')L&-M)
�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó���„�›�����ƒ�š�����Š�”�•�ƒ�•�•#
#

'( #
#

O"B8#%1"9,;@$%L<-J-O"J-)%;<-%@;+AE%J-S89,@%B<9-O#E%B-,;-J-A%",%<"X%�ò!"#$%"&'(' �ó�ï�•%
9,;-J,8#%#9;-J8JE%S-B<8,9B@%+1<"#A%;<-%A-B"J+S%"O%A9A8B;9B9@S$%%

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

! \-O"J-%8,8#EK9,P%;<-%#9,-@%-S:-AA-A%9,%;<-%;-C;)%9;%9@%-@@-,;98#%;"%P89,%9,@9P<;%
9,;"%;<-%@"B98#%@;8,A8JA@%"O%S"J8#9;E$%f<-,%�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó��:-B8S- %1"1+#8J9K-A%9,%;<-%
(Qh/@)%@"B9-;E%<8A%S"J8#%@;8,A8JA@%;<8;%-S1<8@9K-A%1-J@",8#%9,;-PJ9;E)%@;J-,P;<)%
8,A% <8JS",E�� @;8,A8JA@%;<8;%8#9P,%X9;<%;<-% 1"-Sd@%Y-E%S-@@8P-@$% 6@% S"J8#9;E%
B",;9,+-A%;"%8A78,B-)%;<-%#8;-%./;<%8,A%-8J#E%.(@;%B-,;+J9-@%X9;,-@@-A%8%PJ"X9,P%
B",@B9"+@,-@@%8:"+;%@"B98#%?+@;9B-)%-,79J",S-,;8#%B8J-%^G;-1<-,@)%f9##9@)%c%I<+JB<)%
.//2_)% 8,A% S-,;8#% <-8#;<% ^f8#;<8#)% ././_)% O+J;<-J% S8Y9,P% ;<-% 1"-S% J-#-78,;% 9,%
1J"S";9,P%1-8B-)%<+S9#9;E)%8,A%<8JS",E%9,%8%J819A#E%B<8,P9,P%X"J#A$%�ò!"#$%"&'(' �ó%
J-S89,@% ;9S-#-@@% 9,% "OO-J9,P% S"J8#% X9@A"S% ;<8;% ;J8,@B-,A@% P-,-J8;9",@)% +JP9,P%
1-"1#-%;"%B+#;978;-%Y9,A,-@@)%@9,B-J9;E)%8,A%9,,-J%J-@9#9-,B-%8S9A@;%;<-%J819A%B<8,P-@%
9,%@"B9-;E$%

���†�‡�•�–�‹�ˆ�›�‹�•�‰�� ���ƒ�”�‘�Ž�� ���›�ˆ�ˆ�ï�•- )$2- 3*45*.".(#- */- 6#1+7*,*8$+',- 9",, :;"$.8- $.- 0'2-
���Š�”�•�ƒ�•�•�ï�•���ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó-

�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó�á%8BB"JA9,P%;"%]#-,,%V9Cd@%8,8#E@9@)%9@%B"S1"@-A%"O%;X-,;E4-9P<;%
#9,-@%A979A-A%9,;"%@9C%18J8PJ81<@%^V9C)./(5_$%L<-%9,;-J1J-;8;9",%"O%;<-%#9,-@%9,%;<9@%
181-J%9@%,";%8,8#EK-A%18J8PJ81<%:E%18J8PJ81<)%:+;%J8;<-J%:E%;<-%1"9,;@%8,A%9A-8@%
;<-E% B",7-E)% X<9B<% B"JJ-@1",A% ;"% "+J% 9A-,;9O9-A% ;<-S-@=% 1-J@",8#% PJ"X;<)% @-#O4
8BB-1;8,B-)%8+;","SE)%-,79J",S-,;8#%S8@;-JE)%1"@9;97-%J-#8;9",@<91@)%8,A%1+J1"@-%
9,%#9O-$%%%

'<! 6"&#*.',-=&*>(7- -

�ò�
�‘���’�Ž�ƒ�…�‹�†�Ž�›���ƒ�•�‹�†���–�Š�‡���•�‘�‹�•�‡���ƒ�•�†���–�Š�‡���Š�ƒ�•�–�‡�á��)
�ƒ�•�†���”�‡�•�‡�•�„�‡�”���™�Š�ƒ�–���’�‡�ƒ�…�‡���–�Š�‡�”�‡���•�ƒ�›���„�‡���‹�•���•�‹�Ž�‡�•�…�‡�ó)

:?7&4'..-,$."-@ -

L<-%1"-S%@;8J;@%X9;<%;<-%8:"7-S-,;9",-A%1"X-JO+#%#9,-$%aJ<S8,,%+@-A%;<-%
X"JA@)�ò�
�‘�� �’�Ž�ƒ�…�‹�†�Ž�›�ó��8,A)�ò�”�‡�•�‡�•�„�‡�”�ó%;"%-,B"+J8P-%J-8A-J@%;"%O9,A%9,,-J%B8#S,-@@%
8S9A@;% ;<-%71$#"%8,A%0'#("*%8,A% @--Y% @-#O49S1J"7-S-,;% :E% Y--19,P% 9,% S9,A% ;<-%
;J8,[+9#9;E%;<8;%@9#-,B-%B8,%:J9,P$%]#-,,%V9C)%9,%<9@%8J;9B#-)%9,;-J1J-;-A%9;%8@%8A79B-%;"%
J-S89,%B8#S%8S9A@;%;<-%:+@;#-)"O%-7-JEA8E%#9O-%8,A%1J8B;9B-%@9#-,B-%^V9C)%./(5_$%W,%
@9#-,B-)% 8,";<-J% 8,8#E@;% 1"@9;@% ;<8;% ;<9@% 9@% ;<-% #"B+@% X<-J-9,% 1-8B-% S8E% :-%
�†�‹�•�…�‘�˜�‡�”�‡�†�á�� �™�Š�‹�…�Š�� �‹�•�� �ƒ�†�˜�ƒ�•�–�ƒ�‰�‡�‘�—�•�� �ˆ�‘�”�� �‘�•�‡�ï�•�� �•�‡�•�–�ƒ�Ž�� �•�–�ƒ�–�‡�� �����ƒ�Ž�†�™�‹�•�á�� �t�r�t�r���ä��
6AA9;9",8##E)%8% :#"P%XJ9;;-,% 9,% ./(Q% @;8;-@% ;<8;% ;<-% 8+;<"J% "O% ;<-% 1"-S)% F8C%
a<JS8,,)%@;8J;-A%"OO%:E%XJ9;9,P%8:"+;%O9,A9,P%1-8B-%X9;<9,e%<-%8AA-A%;<8;%X-%<87-%
;"%X8A-%;<J"+P<%;<-%:+@E,-@@%"O%;<-%X"J#A%8#",P%X9;<%O9,A9,P%"+J%1#8B-%"O%@9#-,B-%
8,A%B8#S%^*",8@)%./.3_$%L"P-;<-J)%X-%B8,%@8E%;<8;%;<9@%",-%9S18B;O+#%#9,-%9@%8A79B-%
O"J%;<-%A-7-#"1S-,;%"O%",-@-#O%@-#O$%L<9@%A-19B;@%PJ"X;<%:E%-,B"+J8P9,P%9,,-J%1-8B-%
8,A%@-#O48X8J-,-@@%8S9A%B<8"@)%;<-J-:E%8#9P,9,P%X9;<%;<-%@"B98#%-C1-B;8;9",%;<8;%
;J+-% S"J8#% A-7-#"1S-,;% 9@% A-S",@;J8;-A% ;<J"+P<% B8#S,-@@)% @-#O4B",;J"#)% 8,A%
-S";9",8# %S8;+J9;E%9,%B<8##-,P9,P%@9;+8;9",@$%



;5,'2$("<);1-&7'2)1=)8732$#0)>(-%$"#)?12@A*)B1@C*);-7"*)DEDF<)G'3")HI)��)G'3")CEJ#

# ') #

�ò���•�Œ�‘�›���›�‘�—�”���ƒ�…�Š�‹�‡�˜�‡�•�‡�•�–�•���ƒ�•���™�‡�Ž�Ž���ƒ�•���›�‘�—�”���’�Ž�ƒ�•�•�ó���ä)
��?7&4'..-,$."-A -

���Ž�‘�•�‰�� �™�‹�–�Š�� �’�‡�”�•�‘�•�ƒ�Ž�� �‰�”�‘�™�–�Š�� �…�‘�•�‡�•�� �–�Š�‹�•�� �Ž�‹�•�‡�á�� �ƒ�� �…�ƒ�Ž�Ž�� �–�‘�� �”�‡�…�‘�‰�•�‹�œ�‡�� �‘�•�‡�ï�•��
8B<9-7-S-,;@% 8,A% -,?"E% ;<-S)% 8@% X-##% 8@% X<8;% 9@% -,79@9",-A% O"J% ;<-% O+;+J-%�� %8%
B-#-:J8;9",%"O%1-J@",8#%1J"PJ-@@%9,%9;@-#O$%W;%;-##@%1-"1#-%;<8;%X<8;-7-J%;<-E%<87-%
@<"+#A% :-% ;J-8@+J-A% ^V9C)./(5_)% 8,A% ;<-% P"8#% 9@% ;"% :-% <811E% X9;<% ;<-9J% "X,%
8BB"S1#9@<S-,;@%^*",8@)./.3_$%L<9@%#9,-%1J"S";-@%811J-B98;9",%O"J%:";<%1J-@-,;%
8B<9-7-S-,;@% 8,A% O+;+J-% 8@19J8;9",@)% 8#9P,9,P% X9;<% ;<-% @"B98#% -C1-B;8;9",% ;<8;%
S8;+J9;E%9,7"#7-@%J-B"P,9K9,P%1J"PJ-@@%8,A%B",;�‡�•�–�•�‡�•�–���‹�•���‘�•�‡�ï�•���Œ�‘�—�”�•�‡�›�ä����%

�ò���—�–���Ž�‡�–���–�Š�‹�•���•�‘�–���„�Ž�‹�•�†���›�‘�—���–�‘���™�Š�ƒ�–���˜�‹�”�–�—�‡���–�Š�‡�”�‡���‹�•�â)
)9'7/)G"&#17#)#(&$Q")=1&)0$30)$%"'2#*))

�ƒ�•�†���‡�˜�‡�”�›�™�Š�‡�”�‡���Ž�‹�ˆ�‡���‹�•���ˆ�—�Ž�Ž���‘�ˆ���Š�‡�”�‘�‹�•�•�ä�ó)
��?7&4'..-,$."-@B -

-
F8C% a<JS8,,% -S1<8@9K-A% 9,% ;<9@% #9,-% ;<-%9S1"J;8,B- %"O% 9,A979A+8#@%

S89,;89,9,P%8X8J-,-@@%"O%<9P<%9A-8#@%9,%;<-S@-#7-@%8,A%";<-J@$%b9P<-J%9A-8#@%S-8,%
B<8,P-% O"J% ;<-% :-;;-Je% P"9,P% :-E",A% "J% 8:"7-% "JA9,8JE% ^]-J:-J)% ./(&_)% ;<9@% #9,-%
J-O-J@%;"%@-;;9,P%8%@;8,A8JA%O"J%",-@-#O$%L<+@)%8AA9,P%;<-%8A79B-%;"%�ò�Ž�‡�–���–�Š�‹�•���•�‘�–���„�Ž�‹�•�†��
�›�‘�—�� �ˆ�‘�”�� �™�Š�ƒ�–�� �˜�‹�”�–�—�‡�� �–�Š�‡�”�‡�� �‹�•�ó��-S1<8@9K9,P% ;<-% ,-B-@@9;E% ,";%;" %#"@-% @9P<;% "O% ;<-%
P""A,-@@%;<8;%-C9@;@%9,%;<-%X"J#A%A-@19;-%;<-%;-S1;8;9",@%9;%"OO-J@$%f-%Y,"X%;<8;%
PJ"X;<% J-[+9J-@% J-@9#9-,B-)% 8,A% PJ"X;<4:8@-A% J-@9#9-,B-% 1#8E@% 8% J"#-% 9,% ;<-%
A-7-#"1S-,;8#%1-J@9@;-,B-%8,A%1"@9;97-%-S";9",@%"O%8,%9,A979A+8#%^6S9J%c%G;8,A-,)%
./(Q_$%\8#8,B9,P%@-;;9,P%<9P<%9A-8#@%X9;<%J-8#9@;9B%-C1-B;8;9",@%J-[+9J-@%8%B",@;8,;%
B"SS9;S-,;%;"%8B<9-79,P%1"@9;97-%X-##4:-9,P$%L<-J-O"J-)%F8C%a<JS8,,%X8,;-A%;"%
B",7-E%9,%;<9@%#9,-%;<-%9S1"J;8,B-%"O%8BY,"X#-AP9,P%;<-%79J;+-@%;<8;%S8,E%1-"1#-%
-C<9:9;% ^\8#AX9,)% ././_$% L<9@% #9,-% 1J"S";-@% 1-J@",8#% PJ"X;<% :E% -,B"+J8P9,P%
9,A979A+8#@% ;"% 1+J@+-% <9P<% 9A-8#@% X<9#-% S89,;89,9,P% 8X8J-,-@@% "O% ;<-% 79J;+-@% "O%
";<-J @)%8@%@"B9-;E%:-#9-7-@%;<8;%;J+-%A-7-#"1S-,;%9,7"#7-@%@-#O49S1J"7-S-,;%8,A%
J-B"P,9;9",%"O%P""A,-@@%:-E",A%",-@-#O$%%

%
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!

L<-%#8@;%#9,-@%"O%;<-%1"-S%8J-%;X"%1"X-JO+#%@-,;-,B-@%;<8;%-,B"+J8P-%8B;97-%
@--Y9,P%"O%<8119,-@@%8,A%1-J@",8#%O+#O9##S-,; $%a+A89S",98%8,A%<8119,-@@%8J-%;X"%
A9@;9,B;%B",B-1;@)%8BB"JA9,P%;"%8,%8J;9B#-%:E%VE8,%8,A%H-B9e%-+A89S",98%@+PP-@;@%;<8;%
,";%8##%A-@9J-@%"J%"+;B"S-@%;<8;%:J9,P%<8119,-@@%,-B-@@8J9#E%E9-#A%X-##4:-9,P%^VE8,%
c%H-B9)%./.(_$%6J9@;";#-%8@@-J;@%;<8;%X-%@<"+#A%B",@9A-J%<8119,-@@%8@%;<"@-%8B;9",@%
;<8;% 8J-% X"J;<E% "O% B<"9B-% 9,% ;<-9J% "X,% J9P<;$% W,% ;<-% -+A89S",9B% 1-J@1-B;97-)%
<8119,-@@%9@%,";%8:"+;%;<-%;<9,P@%X-%"X,)%:+;%J8;<-J%<"X%X-%#97-%"+J%#97-@%^IJ-@1"%
c%F-@+J8A")%./(3_$%L<-@-%#9,-@)%8#;<"+P<%@<"J;)%S8Y-%9;%9S18B;O+#%@9,B-%;<-E%B8,%
@-J7-%8@%8%A89#E%J-S9,A-J%;"%8@19J-%;"%;J+-%<8119,-@@%;<8;%J-@9A-@%A--1%X9;<9,%+@$%
L<+@)% A-19B;9,P% PJ"X;<% :E% -S1<8@9K9,P% ;<-% 1+J@+9;% "O% 9,,-J% <8119,-@@% 8,A%
S-8,9,PO+#%#979,P)%8@%;<-%@"B9-;E%78#+-@%1-J@",8#%9,;-PJ9;E)%-S";9",8#%J-@9#9-,B-)%8,A%
B",;J9:+;9,P%;"%;<-%X-##4:-9,P%"O%";<-J@$%%

%
%
%
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/1-)9'/)6"+19")Q'$7)1&)6$(("&)=1&)'2X'/#)(0"&")
)�™�‹�Ž�Ž���„�‡���‰�”�‡�ƒ�–�‡�”���ƒ�•�†���Ž�‡�•�•�‡�”���’�‡�”�•�‘�•���–�Š�ƒ�•���›�‘�—�”�•�‡�Ž�ˆ�ó)

��!03- E%..!&'.)!A !
-

L<9@%#9,-%1J"S";-@%@-#O48BB-1;8,B-%:E%@-J79,P%8@%8%X8J,9,P%8:"+;%;<-%A8,P-J%
"O%B"S18J9@",$%6BB"JA9,P%;"%6J8,<8)%9,%<-J%@+SS8JE%8,A%8,8#E@9@%"O%;<-%1"-S)%9,%
;<9@%#9,-)%;<-%1"-;%8A79@-@%8P89,@;%-78#+8;9,P%X"J;<%;<J"+P<%B"S18J9@",%X9;<%-7-JE%
1-J@",)% :-B8+@-% 1J9A-% X"+#A% S8Y-% 1-"1#-% 8JJ"P8,;% ^6J8,<8)% ./.0_$% 6,A% 8@% 8,E%
B"S18J9@",@%#-8A%;"%78,9;E%"J%:9;;-J,-@@%^V9C)%./(5_$%!8,9;E)%8#",P%X9;<%-,7E)%9@%8%
:E41J"A+B;%"O%A--14@-8;-A%9,@-B+J9;9-@%^F+<8SS8A)%./(h_$%V-8#9@;9B8##E)%;<J"+P<%
;<-%#9,-%�ò�1̂&)'2X'/#)(0"&")�™�‹�Ž�Ž���„�‡���‰�”�‡�ƒ�–�‡�”���ƒ�•�†���Ž�‡�•�•�‡�”���’�‡�”�•�‘�•���–�Š�ƒ�•���›�‘�—�”�•�‡�Ž�ˆ���ò�á);<-%1"-S%
8BY,"X#-AP-@%;<-%-C9@;-,B-%"O%S"J-%8BB"S1#9@<-A%1-"1#-%8,A%";<-J@%X<"%8J-%#-@@%
@")%S8Y9,P%;<-%B"S18J9@",%8,%-,A#-@@%BEB#-$%V":-J;%b-#P-;)%8%S9##-,,98#%;<-J819@;)%
:-#9-7-@%;<8;%B"S18J9@",%9@%8%<+S8,%B",A9;9",�� 8%:9"#"P9B8#%,-B-@@9;E%O"J%@+J7978#$%
b" X-7-J)%<-%8AA-A%;<8;%X<8;%9@%,";%,-B-@@8JE%9@%O"J%9;%;"%#-8A%;"%@<8S-%^b-#P-;)%
././_$%6#;"P-;<-J)%;<9@%#9,-%-S:"A9-@%F8C%a<J�•�ƒ�•�•�ï�•���‡�•�’�Š�ƒ�•�‹�•���‘�•���ƒ�…�…�‡�’�–�‹�•�‰���‘�•�‡�•�‡�Ž�ˆ��
O"J% X<"% X-% 8J-% :E% <9P<#9P<;9,P% ;<-% O+;9#9;E%"O% B"S18J9@",% 8,A% -,B"+J8P9,P%
9,A979A+8#@%;"%78#+-%;<-S@-#7-@%X9;<"+;%:-9,P%9,O#+-,B-A%:E%";<-J@d%8B<9-7-S-,;@$%
L<9@%8#9P,@%X9;<%@"B9-;8#%78#+-@%"O%@-#O4X"J;<%8,A%-S";9",8#%:8#8,B-$%

%
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)�‰�”�ƒ�…�‡�ˆ�—�Ž�Ž�›���•�—�”�”�‡�•�†�‡�”�‹�•�‰���–�Š�‡���–�Š�‹�•�‰�•���‘�ˆ���›�‘�—�–�Š�ó)
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-

L<9@%#9,-%@-J7-@%8@%8A79B-%O"J%1-"1#-%;"%-S:J8B-%B<8,P-%:E%#-8J,9,P%OJ"S%#9O-%
-C1-J9-,B-@%8@%8%X8E%;"%,879P8;-%;<-%O+;+J-%^*",8@)%./.3_$%L<-J-%9@%;<-%9S1"J;8,B-%
"O% 8BB-1;9,P% ;<-% 18@@8P-% "O% ;9S-% X9;<% X9@A"S% 8,A% PJ8B-$%�ò���‘�—�•�•�‡�Ž�•�� �‘�ˆ�� �›�‡�ƒ�”�•�ó��
-,B"S18@@-@% #9O-% -C1-J9-,B-@)% 9,B#+A9,P% ;<"@-% "O% "+J% E"+;<% X<-,% 1-"1#-% 8J-%
9,-C1-J9-,B-A)%18@@9",8;-)%8,A%J-@;#-@@%^6J8,<8)%./.0_�� J-S9,A9,P%+@%;"%J-S89,%
<+S:#-% 9,% ;<-% #-@@",@% "O% #9O-% X9;<"+;% B"S1J"S9@9,P% "+J% A9P,9;E$% F8C% a<JS8,,)%
;<J"+P<%;<9@%#9,-)%;-8B<-@%8:"+;%8BB-1;8,B-%;<8;%1-"1#-%B<8,P-%;<J"+P<%;<-%E-8J@%9,%
�ƒ�•�›���ƒ�•�’�‡�…�–�á���„�—�–���™�Š�ƒ�–�ï�•���•�‘�”�‡���‹�•�’�‘�”�–�ƒ�•�–���‹�•���–�Š�‡���ƒ�„�‹�Ž�‹�–�›���–�‘���•�‘�˜�‡���ˆ�‘�”�™�ƒ�”�†���™�‹�–�Š���†�‹�‰�•�‹�–�›��
8,A% ;"% O9,A% :-8+;E% 9,% -7-JE% @;8P-% "O% #9O-)% 8#9P,9,P% X9;<% ;<-% @"B98#% -C1-B;8;9",% "O%
S 8;+J9;E%8,A%A9P,9;E%9,%PJ"X9,P%"#A-J$%

% % % %
-))))�ò���‡�›�‘�•�†���ƒ���™�Š�‘�Ž�‡�•�‘�•�‡���†�‹�•�…�‹�’�Ž�‹�•�‡�á���„�‡���‰�‡�•�–�Ž�‡���™�‹�–�Š���›�‘�—�”�•�‡�Ž�ˆ) )
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�–�Š�‡���–�”�‡�‡�•���ƒ�•�†���–�Š�‡���•�–�ƒ�”�•�â�����‘�—���Š�ƒ�˜�‡���”�‹�‰�Š�–���–�‘���„�‡���Š�‡�”�‡�ä�ó��)
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%

F8C% a<JS8,, %-S1<8@9K-@% 9,% ;<9@% @;8;-S-,;% ;<-% ,--A% ;"% :8#8,B-% @-#O4
A9@B91#9,-%X9;<%@-#O4�…�‘�•�’�ƒ�•�•�‹�‘�•���‹�•���‘�”�†�‡�”���–�‘���”�‡�…�‘�‰�•�‹�œ�‡���‘�•�‡�ï�•���™�‘�”�–�Š�ä�����Š�‹�•���ƒ�ˆ�ˆ�‹�”�•�•���–�Š�ƒ�–��
-7-JE%9,A979A+8#)%#9Y-%,8;+J-)%:-#",P@%;"%;<-%+,97-J@-%X9;<"+;%<879,P%;"%?+@;9OE%;<-9J%
-C9@;-,B-%8,A%@+11"J;@%;<-%9A-8%;<8;%X<9#-%@-#O49S1J"7-S-,;%J-[+9J-@%A9@B91#9,-)%9;%
@<"+#A%,";%B"S-%8;%;<-%B"@;%"O%@-#O4Y9,A,-@@$%W,%J-8#9;E)%S8,E%9,A979A+8#@%@;J+PP#-%
X9;<%@-#O4BJ9;9B9@S%^]9#:-J;)%\8#AX9,)%WJ",@)%\8BB+@)%c%M8#S-J)%.//&_%"O;-,%1+@<9,P%
;<-S@-#7-@%J-#-,;#-@@#E%9,%1+J@+9;%"O%1-JO-B;9",$%G")%;<-%#9,-%1J8B;9B8##E%;-8B<-@%9;@%
J-8A-J@% ,";% ;"% :-% "7-J#E% @-#O4BJ9;9B8#% "O% ;<-S@-#7-@% ^V9C)% ./(5_)% O"J% ?+@;% #9Y-%
-7-JE;<9,P%8J"+,A%+@)%X-%:-#",P%9,%;<9@%X"J#Ae%-8B<%"O%+@%<8@%;<-%J9P<;%;"%A"%@"$%L<+@)%
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# '+ #

A-19B;-A% 9,% ;<9@% #9,-% 9@% ;<-% 9S1"J;8,B-% "O% :8#8,B9,P% @-#O4A9@B91#9,-% X9;<% @-#O4
B"S18@@9",)% 8#9P,9,P% X9;<% ;<-% @"B98#% -C1-B;8;9",@% "O% S89,;89,9,P% -S";9",8#%
Y9,A,-@@%O"J%",-@-#O$%%

%
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�ò���‡���›�‘�—�”�•�‡�Ž�ˆ�ä�����•�’�‡�…�‹�ƒ�Ž�Ž�›���†�‘���•�‘�–���ˆ�‡�‹�‰�•���ƒ�ˆ�ˆ�‡�…�–�‹�‘�•�ä��)
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-
L<-% @;8;-S-,;% 8:"7-% -,B"+J8P-@% 8+;<-,;9B9;E% 8,A% 9,A-1-,A-,;% ;<9,Y9,P%

�”�‡�‰�ƒ�”�†�‹�•�‰���‡�•�‘�–�‹�‘�•�•���ƒ�•�†���”�‡�Ž�ƒ�–�‹�‘�•�•�Š�‹�’�•�ä�����Š�‡���Ž�‹�•�‡���ò���‡���›�‘�—�”�•�‡�Ž�ˆ�ó���‹�•���‘�•�‡���‘�ˆ���–�Š�‡���’�Š�”�ƒ�•�‡�•��
;<8;%:-#",P%9,%;<-%b8##%"O%U8S-%"O%B#9B<iA%8A79B-)%8BB"JA9,P%;"%-,;J-1J-,-+J%6,;<",E%
j-+,P$%b"X-7-J)%<-%8@@-J;@%;<8;%9;%9@%("&&$62"%8A79B-%O"J%1-"1#-)%8@%9;%@-J9"+@#E%#9S9;@%
1-J@",8#%J-@+#;@%8,A%<9,A-J@%A-7-#"1S-,;%8,A%PJ"X;<%^j-+,P)%./.(_$%b-%8AA-A%;<8;%
�ƒ�•�‹�†�‡���ˆ�”�‘�•���•�ƒ�›�‹�•�‰���î�„�‡���›�‘�—�”�•�‡�Ž�ˆ�ï���™�‡���…�ƒ�•���‹�•�•�–�‡�ƒ�†���•�ƒ�›���î�„�‡���–�Š�‡���’�‡�”�•�‘�•���›�‘�—���™�ƒ�•�–���–�‘���„�‡�ï$j-;%
"J9P9,8##E)%%F8C%a<JS8,,%9,%;<9@%#9,-)%9,@;J+B;@%8:"+;%;<-%BJ+B98#9;E%"O%8+;<-,;9B9;E%
8,A%8%:8#8,B-A%1-J@1-B;97-%9,%#"7-$%6#;<"+P<%;<-%8A79B-%9@%B",@9A-J-A%B#9B<-)%;<-%
�’�Š�”�ƒ�•�‡�� �Š�‹�‰�Š�Ž�‹�‰�Š�–�•�� �–�Š�‡�� �•�‡�š�–�� �Ž�‹�•�‡�á�� �ò���•�’�‡�…�‹�ƒ�Ž�Ž�›�� �†�‘�� �•�‘�–�� �ˆ�‡�‹�‰�•�� �ƒ�ˆ�ˆ�‡�…�–�‹�‘�•�á�� �ò�–�Š�ƒ�–%S-8,@%
9,@9,B-J-%-S";9",@%B8,%:-%A-;J9S-,;8#%;"%:";<%1-J@",8#%9,;-PJ9;E%8,A%J-#8;9",@<91%
^U8#Y-,:-JP)(Q22_$% I"##-B;97-#E)% ;<-@-% #9,-@% 8A7"B8;-% O"J% #979,P% 8+;<-,;9B8##E% 8,A%
S89,;89,9,P% O89;<% 9,% ;<-% -,A+J9,P% 1"X-J% "O% #"7-)% -7-,% 9,% ;<-% O8B-% "O% 8A7-J@9;E$%
6BB"JA9,P#E)%9;%-,B"+J8P-@%8+;","SE%:E%-S1<8@9K9,P%;<-%9S1"J;8,B-%"O%8+;<-,;9B9;E%
9,%-S";9",@%8,A%J-#8;9",@<91@)%8#9P,9,P%X9;<%;<-%@"B98#%78#+-%"O%-S";9",8#%<",-@;E%
8,A%9,;-PJ9;E$%
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]97-,%;<8;%A9@<",-@;E%-C9@;@%9,%;<-%X"J#A)%;<9@%#9,-%@-J7-@%8@%8%J-S9,A-J%;"%
-C-JB9@-%B8+;9",%9,%:";<%1J"O-@@9",8#%8,A%O9,8,B98#%S8;;-J@$%F8C%a<JS8,,%8A79@-@%
1-"1#-%;"%<8,A#-%;<-9J%9,;-J8B;9",@%X9;<%B8+;9",%8,A%Y,"X#-AP-$%L<-%8A8P-%Z-C-JB9@-%
B8+;9",Z%-S1<8@9K-@%;<-%9S1"J;8,B-%"O%S8Y9,P%9,O"JS-A%A-B9@9",@%8,A%-C-JB9@9,P%
A9@B-J,S-,;%9,%:+@9,-@@%;"%1J-7-,;%A9@<",-@;E%8,A%1";-,;98#%#"@@$%a<JS8,,d@%8A79B-%
J-S89,@% ;9S-#-@@)% 8@% 1-"1#-% "O;-,% O8##% 1J-E% ;"% O9,8,B98#% A9@9,O"JS8;9",% A+-% ;"%
"7-JB",O9A-,B-% "J% 8% #8BY% "O% @Y-1;9B9@S)% 8BB"JA9,P% ;"% L<-% M@EB<"#"PE% "O% F",-E%
^b"+@-#)%././_ $%W,%;<9@%B",;-C;)%Z;J9BY-JEZ%J-O-J@%;"%8,E%O"JS%"O%S8,91+#8;9",)%OJ8+A)%
"J%+,-;<9B8#%:-<879"J$% a<JS8,,%A"-@% ,";% @+PP-@;%B"S1#-;-% A9@;J+@;%:+;%J8;<-J%8%
:8#8,B-A%811J"8B<�� :-9,P%B8J-O+#%E-;%"1-,%;"%"11"J;+,9;9-@$%L<9@%9@%B",@9@;-,;%X9;<%
B",;-S1"J8JE%79-X@%",%O9,8,B98#%#9;-J8BE)%X<9B<%8A7"B8;-%O"J%9,A979A+8#@%;"%-78#+8;-%
J9@Y@%8,A%7-J9OE%9,O"JS8;9",%:-O"J-%S8Y9,P%A-B9@9",@%^F8#Y9-#)%./(Q_%\E%1J-18J9,P%
1-"1#-%O"J%1";-,;98#%":@;8B#-@%8,A%-S1<8@9K9,P%;<-%9S1"J;8,B-%"O%9,A-1-,A-,B-%8,A%
9,O"JS-A%A-B9@9",4S8Y9,P)%a<JS8,,d@%B"+,@-#%1J"S";-@%J-@9#9-,B-)%8#9P,9,P%X9;<%
;<-%@"B98#%78#+-%"O%:-9,P%79P9#8,;%8,A%@-#O4J-#98,;%9,%,879P8;9,P%#9O-d@%B<8##-,P-@$%

%
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�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó���„�›�����ƒ�š�����Š�”�•�ƒ�•�•#
#

'" #
#

�ò���•�†���™�Š�‡�–�Š�‡�”���‘�”���•�‘�–���‹�–���‹�•���…�Ž�‡�ƒ�”���–�‘���›�‘�—�á��)
���‘���†�‘�—�„�–���–�Š�‡���—�•�‹�˜�‡�”�•�‡���‹�•���—�•�ˆ�‘�Ž�†�‹�•�‰���ƒ�•���‹�–���•�Š�‘�—�Ž�†�ó)

��?7&4'..-,$."-@I -

L<-% J-8A-J% 9@% J-8@@+J-A% :E% ;<-% @;8;-S-,;% ;<8;)% A-@19;-% O8B8A-@)% #9O-% <8@% 8%
,8;+J8#%18;<$%a<JS8,,%1J"S";-@%B",O9A-,B-%9,%;<-%:9PP-J%19B;+J-)%-7-,%9O%<-%8AS9;@%
;<8;%B#8J9;E%9@%,";%8#X8E@%9SS-A98;-$%L<-%@;8;-S-,;%ZX<-;<-J%"J%,";%9;%9@%B#-8J%;"%E"+Z%
@+PP-@;@%;<8;%+,B-J;89,;E%8,A%1-J1#-C9;E%8J-%,"JS8#%8@1-B;@%"O%#9O-$%W,%NV0"%\'GG$7"##%
\/G1(0"#$#)Z%*",8;<8,%b89A;%8JP+-@%;<8;%S8,E%8@1-B;@%"O%#9O-%O"##"X%18;;-J,@%;<8;%X-%
S8E%,";%9SS-A98;-#E%+,A-J@;8,A)%E-;%;<-E%B",;J9:+;-%;"%#",P4;-JS%PJ"X;<%^b89A;)%
.//&_$%W;%8#9P,@%X9;<%G;"9B%1-J@1-B;97-@)%X<9B<%-,B"+J8P-%<+S8,%A-7-#"1S-,;%8,A%
8BB-1;8,B-%"O%B9JB+S@;8,B-@%"+;@9A-%",-d@%B",;J"#%^M9P#9+BB9)%./(h_$%%6BB"JA9,P%;"%
J-@-8JB<% 9,% 1"@9;97-% 1@EB<"#"PE)% 8BB-1;9,P% #9O-d@% +,B-J;89,;9-@% B8,% -,<8,B-%
1@EB<"#"P9B8#%X-##4:-9,P%:E%J-A+B9,P%8,C9-;E%8,A%9,BJ-8@9,P%8BB-1;8,B-%^G-#9PS8,)%
./((_$%V-@9#9-,B-�� 8BB-1;9,P%;<-%<-J-%8,A%,"X%8,A%:-#9-79,P%;<8;%;<9,P@%X9##%X"JY%
;<-S@-#7-@%"+;%9,%A+-%;9S-�� 9@%;<-%S-@@8P-$%f<-,%;8Y-,%8@%8%X<"#-)%;<-@-%1<J8@-@%
<9P<#9P<;%;<-%78#+-%"O%8X8J-,-@@)%O#-C9:9#9;E)%8,A%O89;<%9,%#9O-d@%9,<-J-,;%18;<$%L<-E%
<-#1%1-"1#-%O9,A%9,,-J%1-8B-%X<9#-%S8Y9,P%@-,@9:#-%A-B9@9",@%9,%;<-%"+;@9A-%X"J#A$%
L<8;%X8E)%9;%8#9P,@%X9;<%;<-%@"B98#%78#+-%"O%J-@9#9-,B-%8,A%O89;<%9,%;<-%1J"B-@@)%;<8;%
9,A979A+8#@%S+@;%,879P8;-%B<8##-,P-@%X9;<%B",O9A-,B-%8,A%9,,-J%1-8B-$%%

"<! 6*#$($H"-J",'($*.#7$5#-
!

�ò���•���ˆ�ƒ�”���ƒ�•���’�‘�•�•�‹�„�Ž�‡�á���™�‹�–�Š�‘�—�–���•�—�”�”�‡�•�†�‡�”�á)
)�„�‡���‹�•���‰�‘�‘�†���–�‡�”�•�•���™�‹�–�Š���ƒ�Ž�Ž���’�‡�”�•�‘�•�•�ó)

��!03- E%..!&'.)!< -

fJ9;;-,%9,%;<-%O9J@;%@;8,K8)%;<-%@-B",A%#9,-%"O%;<-%1"-S%A9@B+@@-@%S89,;89,9,P%
1-J@",8#%J-#8;9",@<91@%X<9#-%+1<"#A9,P%1-J@",8#%78#+-@$%%L"S%f8#@<)%9,%<9@%8J;9B#-)%
�ò���‘�•�†�‡�”�‹�•�‰���‘�•�����ƒ�š����<J�•�ƒ�•�•�ï�•���î!"#$%"&'(' �ï�ó�á���ƒ�•�•�‡�”�–�•���–�Š�ƒ�–���–�Š�‹�•���Ž�‹�•�‡�á���–�Š�‡���’�‘�‡�–���•�—�‰�‰�‡�•�–�•��
;<-% 9S1"J;8,B-% "O% P-;;9,P% 8#",P% X9;<% ";<-J@)% :+;% 8#@"% ;<-% 9S1"J;8,B-% "O% ";<-J@%
P-;;9,P% 8#",P% X9;<% E"+% ^f8#@<),$A_$%F8C%a<J�•�ƒ�•�•�ï�•�� �†�‹�†�ƒ�…�–�‹�…�� �–�‘�•�‡�� �•�—�‰�‰�‡�•�–�•�� �–�Š�ƒ�–��
8#;<"+P<% 1J"S";9,P% P""A% J-#8;9",@<91@% 9@% 78#+8:#-)% 9;% @<"+#A% ,";% B"S-% 8;% ;<-%
�‡�š�’�‡�•�•�‡���‘�ˆ���‘�•�‡�ï�•���•�‡�Ž�ˆ4J-@1-B;$%G9S9#8J#E)%f8#@<%8AA-A%;<8;%X<-,%E"+%;JE%;"%P-;%8#",P%
X9;<% 1-"1#-% :E% #-;;9,P% ;<-S% A"S9,8;-% E"+)% E"+% #"@-% E"+J% 9,,-J% 1-8B-)% 8,A% ;<-%
J-#8;9",@<91%:-B"S-@%A-@;J+B;97-%^f8#@<)%,$A$_$%L<J"+P<%;<9@)%F8C%a<JS8,, %;-8B<-@%
8%1J9,B91#-%"O%1-J@",8#%:"+,A8J9-@%X9;<9,%@"B98#%<8JS",E)%S8Y9,P%;<9@%-;<9B8#%8,A%
1J8B;9B8#$%L<9@% 1J"S";-@%<8JS",E% X9;<%";<-J@%X<9#-% @;J-@@9,P%;<-% 9S1"J;8,B-% "O%
1-J@",8#%:"+,A8J9-@)%X<9B<%@"B9-;E%-C1-B;@%8@%@;8,A8JA@%"O%1"@9;97-%J-#8;9",@<91@$%%

�ò���’�‡�ƒ�•���›�‘�—�”���–�”�—�–�Š���“�—�‹�‡�–�Ž�›���ƒ�•�†���…�Ž�‡�ƒ�”�Ž�›�â���ƒ�•�†���Ž�‹�•�–�‡�•���–�‘���‘�–�Š�‡�”�•�á��)
�‡�˜�‡�•���–�‘���–�Š�‡���†�—�Ž�Ž���ƒ�•�†���‹�‰�•�‘�”�ƒ�•�–�â���–�Š�‡�›���–�‘�‘���Š�ƒ�˜�‡���–�Š�‡�‹�”���•�–�‘�”�›�ó)

��-?7&4'..-,$."-C -
-

fJ9;;-,%8O;-J%;"%;<-%#9,-@%8:"7-%9@%;<9@%@;8;-S-,;$%F8C%a<JS8,, %J-9,O"JB-A%
;<-%9A-8%"O%B8#S%B"SS+,9B8;9",%8,A%-S18;<-;9B%#9@;-,9,P%;"%";<-J@$%aS18;<E%1#8E@%
8,%9S1"J;8,;%J"#-%9,%9,O"JS9,P%"+J%S"J8#%A-#9:-J8;9",%^*-OO-J@",)%./(Q_%)%L<-%#9,-%
�ò�‡�˜�‡�•���–�Š�‡���†�—�Ž�Ž���ƒ�•�†���‹�‰�•�‘�”�ƒ�•�–�â���–�Š�‡�›���–�‘�‘���Š�ƒ�˜�‡���–�Š�‡�‹�”���•�–�‘�”�›�ó���‡�•�…�‘�—�”�ƒ�‰�‡�•���‹�•�†�‹�˜�‹�†�—�ƒ�Ž�•���–"%:-%
B",@9A-J8;-%;"%";<-J@%J-P8JA#-@@%"O%;<-9J%1-JB-97-A%9,;-##-B;$%L<9@%#9,-%J-@",8;-@%X9;<%
;<-% @"B98#% 79J;+-% "O% S"J8#9;E% 9,% <-8#;<E% J-#8;9",@<91@% :E% 1J"S";9,P% J-@1-B;O+#%



;5,'2$("<);1-&7'2)1=)8732$#0)>(-%$"#)?12@A*)B1@C*);-7"*)DEDF<)G'3")HI)��)G'3")CEJ#

# '$ #

B"SS+,9B8;9",% 8,A% -S18;<E)% B8##9,P% 1-"1#-% ;"% -@;--S% ";<-J@d% 79-X1"9,;@%
9JJ-@1-B;97-% "O% ;<-9J% 9,;-##9P-,B-)% ;<+@% BJ-8;9,P% +,A-J@;8,A9,P% 8,A% -;<9B8#%
9,;-J8B;9",$%L<9@%S-@@8P-%B8,%8#@"%:-%@--,%9,%;<-%;-8B<9,P@%"O%NJ:8,8%;"%<-J%@9:#9,P@%
9,%;<-%(Q;<4B-,;+JE%U9#919,"%;-C;%]&6'7') '()R"2$M'$%NJ:8,8)%A-19B;-A%8@%8,%+1J9P<;%
8,A%-A+B8;-A%X"S8,)%+@-@%O"JS8#%8,A%J-O9,-A%#8,P+8P-%9,%P+9A9,P%<-J%@9:#9,P@%",%
�Š�‘�™���–�‘�� �•�ƒ�˜�‹�‰�ƒ�–�‡�� �•�‘�…�‹�ƒ�Ž�� �‹�•�–�‡�”�ƒ�…�–�‹�‘�•�•�� �™�‹�–�Š�� �†�‹�‰�•�‹�–�›�� �ƒ�•�†�� �”�‡�•�’�‡�…�–�ä�� ���”�„�ƒ�•�ƒ�� �‹�•�•�–�”�—�…�–�•�á�� �ò���ˆ��
E"+%8,A%b",-@;"%8J-%9,79;-A%;"%8%:8,[+-;)%:-%-7-,%S"J-%B8J-O+#)%O"J%S8,E%S9@;8Y-@%
B8,%:-%S8A-%;<-J-$$$%@8E%P""A%-7-,9,P%"J%P""A%A8E%;"%E"+J%<"@;)%;<-,%;"%;<-%";<-J@%
�ˆ�ƒ�…�‹�•�‰���›�‘�—�ä�ó�����‡�”���…�ƒ�”�‡�ˆ�—�Ž���ƒ�–�–�‡�•�–�‹�‘�•���–�‘���‡�–�‹�“�—�‡�–�–�‡���ƒ�•�†���†�‡�…�‘�”�—�•���”�‡�ˆ�Ž�‡�…�–�•���–�Š�‡���˜�ƒ�Ž�—�‡�•���‘�ˆ���–�Š�‡��
;9S-)%18J;9B+#8J#E%A+J9,P%;<-%G18,9@<%B"#",98#%1-J9"A)%X<-J-%@"B9-;8#%9,;-J8B;9",%X8@%
�…�Ž�‘�•�‡�Ž�›���–�‹�‡�†���–�‘���•�‘�”�ƒ�Ž�‹�–�›���ƒ�•�†���…�‹�˜�‹�Ž�‹�–�›�ä�������‘�•�–�‡�œ�ƒ���¬�����‹�”�ƒ�Ž�Ž�‡�•�á���t�r�t�u�������”�„�ƒ�•�ƒ�ï�•���ƒ�’�’�”�‘�ƒ�…�Š��
J-9,O"JB-@% ;<-% 9A-8% OJ"S% ;<9@% #9,-% ;<8;% -7-JE% 9,A979A+8#)%J-P8JA#-@@% "O% @"B98#% "J%
9,;-##-B;+8#%@;8,A9,P)%A-@-J7-@%J-@1-B;%8,A%B",@9A-J8;9",)%1-JO-B;#E%8#9P,9,P%X9;<%;<-%
�˜�‹�”�–�—�‡���’�”�‘�•�‘�–�‡�†���‹�•���–�Š�‡���Ž�‹�•�‡�á���ò�‡�˜�‡�•���–�Š�‡���†�—�Ž�Ž���ƒ�•�†���‹�‰�•�‘�”�ƒ�•�–�â���–�Š�‡�›���–�‘�‘���Š�ƒ�˜�‡���–�Š�‡�‹�”���•�–�‘�”�›�ó�ä��%
%

/<-6E&5*#"-$.-K$/"--

�ò���‡�‡�’���‹�•�–�‡�”�‡�•�–�‡�†���‹�•���›�‘�—�”���‘�™�•���…�ƒ�”�‡�‡�”�á��)
01X"Q"&)0-962"[)$()$#)')&"'2)G1##"##$17)

$7)(0")+0'73$73)=1&(-7")1=)($9"�ó-
��!03- E%..!&'.)!C !

L<9@%#9,-%-S1<8@9K-@%;<-%9S1"J;8,B-%"O%78#+9,P%",-d@%B8J--J)%J-P8JA#-@@%"O%9;@%#-7-#%
"O%@;8;+@$%a<JS8,,%8AS9;@%;<8;%8#;<"+P<%#9O-%9@%+,B-J;89,%^Z;<-%B<8,P9,P%O"J;+,-%"O%
#9O-Z_)% 8% ?":)% ,"% S8;;-J% <"X% @S8##)% 1J"79A-@% 8% @-,@-% "O% @-#O4X"J;<)% @;8:9#9;E)% 8,A%
O+#O9#S-,;$% L<-% B",B-1;% "O% ZJ-8#% 1"@@-@@9",Z% @+PP-@;@% ;<8;% 1-J@",8#% 9,7"#7-S-,;%
1J"79A-@%8%@-,@-%"O%1+J1"@-%8,A%B",;J"#%9,%;<-%O8B-%"O%#9O-d@%+,B-J;89,;9-@$%Zb879,P%8%
@-,@-%"O%1+J1"@-%9,%A89#E%X"JY%B",;J9:+;-@%;"%8,%9,A979A+8#d@%"7-J8##%1@EB<"#"P9B8#%
X-##4:-9, P% :-B8+@-% 9;% 8,B<"J@% ;<-S% ;"% @"S-;<9,P% S-8,9,PO+#% A-@19;-% -C;-J,8#%
<8JA@<91@)Z%B#89S@%!9Y;"J%UJ8,Y#%9,%F8,d@%G-8JB<%O"J%F-8,9,P%^UJ8,Y#)%.//&_$%

U+J;<-JS"J-)%B+JJ-,;%@;+A9-@%",%B8J--J%<8119,-@@%-S1<8@9K-%;<-%9,;J9,@9B%
78#+-%"O%#8:"J%;<8;%-C;-,A@%:-E",A%O9,8,B98#%B"S1-,@8;9",$%M+J1"@-4AJ97-,%X"JY%9@%
S"J-%@8;9@OE9,P%;<8,%-C;J9,@9B%J-X8JA@%#9Y-%@;8;+@%"J%S",-E)%8BB"JA9,P%;"%H8,9-#%
M9,Yd@% 8JP+S-,;% 9,%HJ97-=%L<-% G+J1J9@9,P%LJ+;<%6:"+;% f<8;%F";978;-@% N@% ^M9,Y)%
.//Q%L<9@%@+11"J;@%a<JS8,,d@%8JP+S-,;%;<8;)%9,%8,%+,B-J;89,%X"J#A)%-7-,%8%@S8##%
B8J--J%<8@%X"J;<)%8@%9;%"OO-J@%@;8:9#9;E%8,A%8%@-,@-%"O%8BB"S1#9@<S-,;$%6AA9;9",8##E)%
8BB"JA9,P% ;"% 6,P-#8% H+BYX"J;<d@%]J9;=% L<-% M"X-J% "O% M8@@9",% 8,A% M-J@-7-J8,B-)%
J-@9#9-,B-% 8,A% #",P4;-JS%O+#O9#S-,;%8J-% O"@;-J-A% :E% A-A9B8;9",% ;"% ",-d@% ?":)%
J-P8JA#-@@%"O%9;@%@"B98#%@;8,A9,P%^H+BYX"J;<)%./(&_$%%

a<JS8,,%-S1<8@9K-@%;<-%78#+-%"O%1-J@",8#%B"SS9;S-,;%8,A%-,P8P-S-,;%:E%
-,B"+J8P9,P%1-"1#-%;"%ZY--1%9,;-J-@;-AZ%9,%;<-9J%1J"O-@@9",$%G;8E9,P%B"SS9;;-A%;"%
",-d@%BJ8O;)%X<-;<-J%8@%8,%8J;9@;)%;-8B<-J)%"J%S-B<8,9B)%O"@;-J@%8%@;J",P-J%@-,@-%"O%
@;8:9#9;E%8,A%8B<9-7-S-,;%8,A%@+11"J;@%8%<9P<-J%1+J1"@-%9,%#9O-$%%U"J%@"B9-;E)%9;%9@%
-@@-,;98#% ;"% 9,@;9##% J-@1-B;% O"J% <",-@;% #8:"J% 8,A% B",;J9:+;-% 1"@9;97-#E% ;"% @"B9-;E)%
J-P8JA#-@@%"O%@"B98#%@;8,A9,P%"J%S8;-J98#%8B<9-7-S-,;@$%%
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#

V0"&"=1&")6")'()G"'+")X$(0)^1%*)X0'("Q"&)/1-)+17+"$Q")0$9)(1)6"@))
:7%)X0'("Q"&)/1-&)2'61-&#)'7%)'#G$&'($17#)$7))

(0")71$#/)+17=-#$17)1=)2$=")P""G)G"'+")$7)/1-&)#1-2))
��-?7&4'..-,$."#-@L :GF-

!

a<JS8,,d@%X9A-% 79-X%"O% @19J9;+8#9;E% 8,A% 9,,-J% B8#S% 9@% @<"X,% 9,% ;<9@% #9,-$%
a<JS8,,% -S1<8@9K-@% ;<8;% -S";9",8#% 8,A% @19J9;+8#% X-##4:-9,P% A-1-,A% ",% <879,P%
1-8B-%X9;<%8%<9P<-J%O"JB-)%"J%-7-,%X9;<%",-d@%"X,%1<9#"@"1<E)%:E%@8E9,P%ZX<8;-7-J%
E"+%B",B-97-%b9S%;"%:-$Z%L<9@%@;8;-S-,;%8BY,"X#-AP-@%8%78J9-;E%"O%J-#9P9"+@%8,A%
1<9#"@"1<9B8#%79-X1"9,;@$%L<9@%8#9P,@%X9;<%f9##98S%*8S-@d%9A-8%9,%L<-%!8J9-;9-@%"O%
V-#9P9"+@%aC1-J9-,B-)%X<-J-%<-%@+PP-@;@%;<8;%1-J@",8#%O89;<)%J-P8JA#-@@%"O%9;@%O"JS)%
B",;J9:+;-@%;"%9,,-J%1-8B-%8,A%J-@9#9-,B-%̂*8S-@)%.//._$%

L<-% 1<J8@-% ZX<8;-7-J% E"+J% #8:"J@% 8,A% 8@19J8;9",@Z% 8#@"% -S1<8@9K-@% ;<-%
+,97-J@8#%B<8##-,P-@%"O%<8JA%X"JY%8,A%8S:9;9",$%6#;<"+P<%#9O-%9@%O+##%"O%":@;8B#-@)%
a<JS8,,%@+PP-@;@%J-S89,9,P%B8#S%",%;<-%9,@9A-%-7-,%X<-,%;<9,P@%8J-%B<8";9B%",%;<-%
"+;@9A-$%6BB"JA9,P%;"%aBY<8J;%L"##-d@%L<-%M"X-J%"O%'"X)%;<9@%9A-8%9@%B#"@-#E%J-#8;-A%
;"% @-#O48BB-1;8,B-% 8,A% S9,AO+#,-@@$% L"##-% B",;-,A@% ;<8;% S89,;89,9,P% 9,,-J% B8#S%
A-1-,A@%",%",-d@%B818B9;E%;"%8BB-1;%#9O-%8@%9;%B"S-@%J8;<-J%;<8,%",%"+;@9A-%O8B;"J@%
^L"##-)%(QQh_$%

6AA9;9",8##E)% J-@-8JB<% 9,% 1"@9;97-% 1@EB<"#"PE% @+11"J;@% ;<-% 9A-8% ;<8;%
A-7-#"19,P%9,,-J%1-8B-%-,<8,B-@%"7-J8##%X-##4:-9,P$%W,%;<-%:""Y%U#"+J9@<)%F8J;9,%
G-#9PS8,% -C8S9,-@% ;<-% X8E@% ;<8;% S9,AO+#,-@@)% PJ8;9;+A-)% 8,A% O89;<�� X<-;<-J%
J-#9P9"+@%"J%,";�� B8,%#-8A%;"%J-@9#9-,B-%8,A%#",P4;-JS%<8119,-@@%^G-#9PS8,)%./((_$%
L<-@-%O9,A9,P@%8J-%-B<"-A%:E%;<-%,";9",%"O%S89,;89,9,P%Z1-8B-%9,%E"+J%@"+#)Z%X<9B<%
9S1#9-@%;<8;%P-,+9,-%O+#O9#S-,;%"J9P9,8;-@%OJ"S%8,%9,,-J%@-,@-%"O%B",;-,;S-,;%J8;<-J%
;<8,%OJ"S%-C;-J,8#%8B<9-7-S-,;@$%

a<JS8,,d@%S-@@8P-%@-J7-@%8@%8%J-S9,A-J%;<8;%9,,-J%1-8B-%9@%;<-%O"+,A8;9",%
"O%;J+-%X-##4:-9,P)%-7-,%;<"+P<%1J"O-@@9",8#%P"8#@%8,A%"+;X8JA%8BB"S1#9@<S-,;@%
8J-% @9P,9O9B8,;$% U9,A9,P% 8% @"#9A% O"+,A8;9",% X9;<9,% ",-@-#O�� X<-;<-J% ;<J"+P<%
1<9#"@"1<E)% O89;<)% "J% 9,;J"@1-B;9", �� 9@% -@@-,;98#% ;"% ,879P8;9,P% #9O-d@% +,B-J;89,;9-@$%
U9,8##E)%;<-%18@@8P-%B",,-B;@%",-d@%#9O-%1+J1"@-%,";%",#E%;"%8S:9;9",%"J%1J"O-@@9",)%
:+;%8#@"%;"%A-7-#"19,P%9,,-J%1-8B-%;<8;%@;8:9#9K-@%E"+%9,%;9S-@%"O%+,B-J;89,;E$%L<9@%
A-7";9",%;"%9,,-J%1-8B-%8#@"%+,A-JP9JA@%;<-%@"B98#%79J;+-%"O%S"J8#9;E)%8@%9;%;-8B<-@%
1-"1#-%;"%8B;%X9;<%B"S18@@9",)%;"#-J8,B-)%8,A%8X8J-,-@@%9,%;<-9J%9,;-J8B;9",@%X9;<%
";<-J@$%%

���”�‘�•�‘�–�‹�•�‰�����—�†�ƒ�‹�•�‘�•�‹�ƒ�����Š�”�‘�—�‰�Š���–�Š�‡�����‘�”�ƒ�Ž�����‡�ƒ�…�Š�‹�•�‰�•���‘�ˆ���ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó*!F!
6'5%G('G!4(,5H!)

% f<-,%E"+%J-8A%�ò!"#$%"&'(' �ó*)E"+%B8,%8#J-8AE%@--%<"X%9;%-C1#9B9;#E%A-#97-J@%
P+9A8,B-%;"%9;@%J-8A-J@�� %",-%B8,%+,A-J@;8,A%;<8;%9;%9@%8%:-8B",%"O%-;<9B8#%8A79B-$%%6@%
X-%,879P8;-%;<J"+P<%9;@%B",;-,;@)%X-%B8,%A-#9:-J8;-#E%@8E%;<8;%;<J"+P<%O"B+@9,P%",%
O"##"X9,P%9;@%S"J8#%P+9A8,B-)%1-"1#-%B8,%:-%#-A%;"%-+A89S",98)%"J%<+S8,%O#"+J9@<9,P$%
b9P<#E%-S1<8@9@-A%9,%;<9@%1"-S %9@%O"B+@%",%;<-%79J;+-@%"O%9,;-PJ9;E)%<+S9#9;E)%8,A%8%
1-8B-O+#%S9,A)%8@%X-##%8@%;<-%,--A%O"J%9,A979A+8#@%;" %J-S89,%B8#S%9,%;<-%O8B-%"O%#9O-d@%
;+JS"9#%̂G<""Y)%./(Q_$%%V-8A-J@%B8,%-8@9#E%J-8A%;<-%1"-S)%:+;%-C;J8B;9,P%9;@%-@@-,B-%



;5,'2$("<);1-&7'2)1=)8732$#0)>(-%$"#)?12@A*)B1@C*);-7"*)DEDF<)G'3")HI)��)G'3")CEJ#

# '& #

B8,% :-% <8JA$% b"X-7-J)% X<-,% ",-% -S:"A9-@% 9;@% ;-8B<9,P@)% 9;% X9##% #-8A% ;<-S% ;"% 8%
<8119-J%#9O-$%L<9@%9@%X<-J-%;<-%B",B-1;%"O%-+A89S",98%B"S-@%9,$%%

6P89,)% ;<-% ;-JS@% -+A89S",98% 8,A% <8119,-@@% 8J-% A9OO-J-,;% 8BB"JA9,P% ;"%
6J9@;";#-e%<8119,-@@%O"J%<9S%9@%A-O9,-A%<-A",9B8##E)%S-8,9,P%;<8;%9;%9@%-C1-J9-,B9,P%
1"@9;97-%-S";9",@%8,A%#9O-%@8;9@O8B;9",%9,%;<-%1J-@-,;%S"S-,;%"J%O"J%",#E%8%@<"J;%
1-J9"A%̂!9,,-E )% ./.3_)%9,% B",;J8@;% ;"% -+A89S",98% X<9B<% 9@% A-O9,-A% 9,% <9@%
'9B"S8B<-8,%a;<9B@%8@%;<-%<9P<-@;%<+S8,%P""A)%;<8;%B8,%:-%8B<9-7-A%;<J"+P<%8%#9O-%
"O% 79J;+"+@% 8B;979;E% :E% J-8@",% ^6@@-#9,)% (Q2h_$% f<9#-% <8119,-@@% "O;-,% J-O-J@% ;"%
S"S-,;8JE%1#-8@+J-@%8,A%1"@9;97-%-S";9",@)%-+A89S",98%-,B"S18@@-@%8%A--1-J)%
S"J-% -,A+J9,P%@;8;-%"O%#979,P%8% 79J;+"+@%8,A% S-8,9,PO+#%#9O-$%N,A-J@;8,A9,P%8,A%
@;J979,P%O"J%-+A89S",98%B8,%#-8A%;"%8%S"J-%O+#O9##9,P%8,A%;J+#E%B",;-,;-A %-C9@;-,B-$%
^GB<8OO,-J)%./.5_$%%

% M8J;9B+#8J#E% 9,% ;<-% #9,-@% "O% ;<-%1"-S)% ;<9@%@;+AE% 1J-@-,;-A% <"X% ;<-% X"JY%
P-,-J8##E%-@1"+@-@%@-#O48X8J-,-@@%8,A%O"J;9;+A-)%O"##"X9,P%6J9@;";-#98,%-;<9B@%;<8;%
<9P<#9P<;%S"J8#%79J;+-@%8@%;<-%-@@-,B-%"O%S"J-%1J"O"+,A%<8119,-@@%^6J9@;";#-)%;J8,@$%
(QQQ_$%L<-%-,B"+J8P-S-,;%;"%ZP"%1#8B9A#E%8S9A%;<-%,"9@-%8,A%<8@;-Z%J-O#-B;@%G;"9B%
1<9#"@"1<Ed@%-S1<8@9@%",%B",;-,;S-,;)% B",O9JS9,P%;<8;%9,,-J%1-8B-%9@%8%:E1J"A+B;%
"O%79J;+"+@%#979,P)%J8;<-J% ;<8,%:-9,P%9,O#+-,B-A% :E%-C;-J,8#%O"JB-@$%W,% 8AA9;9",)%
�ò!"#$%"&'(' �óT#%S-,;9", %"O% Y9,A,-@@)% <",-@;E)% 8,A% 1-J@-7-J8,B-% ^a<JS8,,)% (Q.h_%
8#9P,@%X9;<%;<-%-+A89S",9B%-,A-87"+J %"O%<879,P%8%O+#O9##9,P%#9O-)%8@%9;%#-8A@%1-"1#- %
;"X8JA@%8%#9O-%"O%79J;+-%8,A%B"S1#-;9",%^U87-)%./(3_ $%%L<-%#9,-@%1J"S";-%-+A89S",98%
:E%-,B"+J8P9,P%;<-%B+#;978;9",%"O%79J;+-@%;<8;%O"@;-J%#",P4;-JS%O+#O9#S-,;%8,A%9,,-J%
1-8B-)% J8;<-J% ;<8,% O#--;9,P% <8119,-@@$% \E% O"B+@9,P% ",% 9,;-PJ9;E)% <+S9#9;E)% 8,A%
1-J@-7-J8,B-)% ;<-% 1"-S%-,B"+J8 P-@% 9,A979A+8#@% ;"% @--Y% S-8,9,P% 8,A% 1+J1"@-)%
�ƒ�Ž�‹�‰�•�‹�•�‰���™�‹�–�Š�����”�‹�•�–�‘�–�Ž�‡�ï�•���˜�‹�‡�™��;<8;%#979,P%8%79J;+"+@%#9O-%9@%;<-%18;<%;"%;J+-%<8119,-@@$%
N#;9S8;-#E)%;<J"+P<%9;@%1-A8P"P9B8#%;",- %8,A%+,97-J@8#%S"J8#%1J9,B91#-@)%;<-%1"-S%
O+,B;9",@%8@%8,%-;<9B8#%P+9A-%;<8;%8#9P,@%9,A979A+8#%X-#O8J-%X9;<%S"J8#%":#9P8;9",)%
;<+@%9,@;9##9,P%8%B"S1J-<-,@97-%+,A-J@;8,A9,P%"O%-+A89S",98$%

% W,%8#9P,S-,;%X9;<%;<-%1J9,B91#-@%"O%G+@;89,8:#-%H-7-#"1S-,;%]"8#%3%^`+8#9;E%
aA+B8;9",_)%;<9@%@;+AE%<9P<#9P<;@%;<-%78#+-%"O%9,B"J1"J8;9,P%#9;-J8JE%;-C;@)%@+B<%8@%
�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó)%9,;"% 78#+-@% -A+B8;9",% 8@% 8% S-8,@% "O% O"@;-J9,P% <"#9@;9B% #-8J,-J%
A-7-#"1S-,;$%\E%-,B"+J8P9,P%J-O#-B;9",%",%9,,-J%1-8B-)%1+J1"@-)%8,A%;<-%1+J@+9;%"O%
8%79J;+"+@%#9O-)%�ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó%:-B"S-@%S"J-%;<8,%8%1"-;9B%;-C;�� 9;%;J8,@O"JS@%9,;"%8%
1-A8P"P9B8#%;""#%;<8;%,+J;+J-@%,";%",#E%9,;-##-B;+8#%PJ"X;<%:+;%8#@"%-S";9",8#%8,A%
S"J8#%S8;+J9;E$%L<9@%9,;-PJ8;97-%811J"8B<%;"%-A+B8;9",%J-@",8;-@%X9;<%;<-%B"J-%"O%
GH]%3)%X<9B<%8A7"B8;-@%O"J%9,B#+@97-)%-[+9;8:#-)%8,A%[+8#9;E%-A+B8;9",%;<8;%1J"S";-@%
#9O-#",P% #-8J,9,P% "11"J;+,9;9-@$%L<+@)% ;<-% @;+AE% 8A78,B-@% ;<-% 8JP+S-,;% ;<8;%
-S:-AA9,P% -;<9B8##E% J9B<% #9;-J8;+J-% X9;<9,% -A+B8;9",8#% B+JJ9B+#8% @+11"J;@% ;<-%
A-7-#"1S-,;%"O%X-##4J"+,A-A%9,A979A+8#@%1J-18J-A%;"%,879P8;-%;<-%B"S1#-C9;9-@%"O%
B",;-S1"J8JE%#9O-%X9;<%-S18;<E)%9,;-PJ9;E)%8,A%1+J1"@-$%
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U7QU$T487Q!!

L<9@%J-@-8JB<%A9@B+@@9",%A9@B"7-J-A%;<8;%;<-%1"-S%-S:"A9-@%I8J"#%VEOOd@%@9C%
A9S-,@9",@�� 1-J@",8#%PJ"X;<)%@-#O48BB-1;8,B-)%8+;","SE)%-,79J",S-,;8#%S8@;-JE)%
1"@9;97-%J-#8;9",@<91@)%8,A%1+J1"@-%9,%#9O-�� 798%9;@%J-O#-B;97-%8,A%A9A8B;9B%@;8,K8@$%
I-J;89,%#9,-@%+1<"#A%;<-@-%;<-S-@)%A-S",@;J8;9,P%<"X%�ò!"#$%"&'(' �ó%;-8B<-@%1-"1#-%
;"% A-7-#"1% J-@9#9-,B-)% 8BB-1;% @-#O4A9@B"7-JE)% 8,A% ,879P8;-% #9O-% X9;<% X9@A"S% 8,A%
9,;-PJ9;E$%6AA9;9",8##E)%;<-%1"-S%-@1"+@-@%-+A89S",98%8@%S"J-%;<8,%@9S1#E%@;J979,P%
O"J% <8119,-@@% :+;% 8@% 8,% 9,;-,;9",8#)% 79J;+"+@% #9O-$% f9;<% 9;@% -;<9B8#% A9J-B;97-@)%
�ò!"#$%"&'(' �ó%8#9P,@% X9;<% 6J9@;";#-d@% ;<"+P<;)% -,B"+J8P9,P% 8% 1+J@+9;% "O% 9,,-J%
;J8,[+9#9;E)%J9P<;-"+@%#979,P)%8,A%@-#O48B;+8#9K8;9",$%6@%8%#-@@",%O"J%#979,P)%;<-%1"-S%
9;@-#O%@-J7-@%8@%8%O"JS+#8%O"J%BJ-8;9,P%8,%-[+8,9S"+@%8,A%O+#O9##9,P%#9O-)%-B<"9,P%;<-%
:-#9-O%;<8;%<-8#;<%9@%8;;89,-A%;<J"+P<%1+J1"@-O+#%9,;-,;%8,A%@-#O48X8J-,-@@$%

N#;9S8;-#E*)�ò!"#$%"&'(' �ó%"1-J8;-@%8@%S"J-%;<8,%9,@19J8;9",8#%1"-;JEe%9;%@-J7-@%
8@% 8% 1<9#"@"1<9B8#% 8,A% 1@EB<"#"P9B8#% P+9A-% O"J% @-#O4%8,A% S"J8#% PJ"X;<$% L<9@%
9,;-JA9@B91#9,8JE% J-8A9,P% 1J-@-,;@% 8% +,9[+-% O+@9",% "O% #9;-J8JE% 8,8#E@9@% 8,A%
�’�•�›�…�Š�‘�Ž�‘�‰�‹�…�ƒ�Ž���–�Š�‡�‘�”�›�á���Š�‹�‰�Š�Ž�‹�‰�Š�–�‹�•�‰���–�Š�‡���’�‘�‡�•�ï�•���”�‡�Ž-78,B-%;"%B",;-S1"J8JE%A9@B"+J@-%
",%X-##4:-9,P$%W;@%-;-J,8#%X9@A"S%J-S89,@%;"%"OO-J%8%;-S1#8;-%O"J%9,;-J1J-;9,P%X-##4
:-9,P)%8,A)%8@%@+B<)%9;%9@%8,%9S1"J;8,;%#9;-J8JE%X"JY%O"J%-C8S9,9,P%;<-%1@EB<"#"P9B8#%
8,A%1<9#"@"1<9B8#%8@1-B;@%"O%<+S8,%O#"+J9@<9,P,#%

!
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%6S9J)% F$% L$)% c% G;8,A-,)% M$% ^./(Q_$% ]J"X;<4O"B+@-A% J-@9#9-,B-=% H-7-#"1S-,;% 8,A%
78#9A8;9",% "O% 8% ,-X% @B8#-$% F8,8P-S-,;% V-@-8JB<% V-79-X)% 3.^((_$%
<;;1@=>>A"9$"JP>(/$((/2>FVV4/3 4./(2 4/(0( %

6[+9#9,8)%*$%^(Q0Q_$%M"-;JE%8,A%9,@19J8;9",$%*"+J,8#%"O%;<-%U8B+#;E%"O%6J;@)%(^5_)%(h0��
(22$-./01.2.3# 4056#
<;;1@=>>XXX$+S$-A+$S;>#9:J8JE>"8J>:9;@;J-8S>(.530&h2Q>52302>(>*U6
k.IT(k.25k.QT 4T6.$1AO#

6J8,<8)%G$%G$%^./.0)%U-:J+8JE%5_$%H-@9A-J8;8%1"-S%@+SS8JE%8,A%8,8#E@9@$%a,P#9B9@;$%
V-;J9-7-A%OJ"S%<;;1@=>>-,P#9B9@;$B"S>;"19B@>A-@9A-J8;8%

6J9@;";#-$%^(QQQ_$%B$+19'+0"'7)"(0$+#%̂f$%H$%V"@@)%LJ8,@$_$%\8;"B<-%\""Y@$%V-;J9-7-A%
OJ"S%<;;1@=>><9@;"JE"O-B","S9B;<"+P<;$SBS8@;-J$B8>8J9@;";#->a;<9B@$1AO%

6J9-#E)%H$%^.//2_$%MJ-A9B;8:#E%9JJ8;9",8#=%L<-%<9AA-,%O"JB-@%;<8;%@<81-%"+J%A-B9@9",@$%
b8J1-J% M-J-,,98#$% V-;J9-7-A% OJ"S%%
<;;1@=>>J8A9"$@<8:8,8#9$B"S>1J-A9B;8:#-$1AO%%

\8#AX9,)%a$)%^././)%F8E%.0_$%H-@9A-J8;8%:E%F8C%a<JS8,,$%M"-S%6,8#E@9@$%V-;J9-7-A%
OJ"S%<;;1@=>>1"-S8,8#E@9@$B"S>S8C4-<JS8,,>A-@9A-J8;8>%

���‡�‹�œ�ƒ�á�����ä�����t�r�t�v�á�����ƒ�›���s���ä�����Š�›���‡�˜�‡�”�›�‘�•�‡���•�Š�‘�—�Ž�†���”�‡�ƒ�†���–�Š�‡���’�‘�‡�•���ò���‡�•�‹�†�‡�”�ƒ�–�ƒ�ó���„�›�����ƒ�š��
a<JS8,,$% L<-% G1-##:9,A-J$% V-;J9-7-A% OJ"S%%
<;;1@=>>;<-@1-##:9,A-J$,-;>Q&3/>8->X<E4-7-JE",- 4@<"+#A4J-8A4;<- 41"-S 4
A-@9A-J8;84:E4S8C4

https://doi.org/10.1108/MRR-04-2018-0151
https://doi.org/10.1108/MRR-04-2018-0151
https://www.um.edu.mt/library/oar/bitstream/123456789/38458/1/JFA%2C_1%283%29_-_A2.pdf
https://www.um.edu.mt/library/oar/bitstream/123456789/38458/1/JFA%2C_1%283%29_-_A2.pdf
about:blank
about:blank
about:blank
about:blank
https://englicist.com/topics/desiderata
https://historyofeconomicthought.mcmaster.ca/aristotle/Ethics.pdf
https://historyofeconomicthought.mcmaster.ca/aristotle/Ethics.pdf
https://radio.shabanali.com/predictable.pdf
https://radio.shabanali.com/predictable.pdf
https://poemanalysis.com/max-ehrmann/desiderata/
https://poemanalysis.com/max-ehrmann/desiderata/
about:blank
about:blank
https://thespellbinder.net/9640/ae/why-everyone-should-read-the-poem-desiderata-by-max-ehrmann/?fbclid=IwY2xjawJzhORleHRuA2FlbQIxMAABHuvHvnfanjCyVDj8xS6Qp748nPGSzUVFyd3OmHjuYcg2DdaeU4KqvWBQwrfv_aem_3srEsZOmlcXm3Wvu7MYJIw
https://thespellbinder.net/9640/ae/why-everyone-should-read-the-poem-desiderata-by-max-ehrmann/?fbclid=IwY2xjawJzhORleHRuA2FlbQIxMAABHuvHvnfanjCyVDj8xS6Qp748nPGSzUVFyd3OmHjuYcg2DdaeU4KqvWBQwrfv_aem_3srEsZOmlcXm3Wvu7MYJIw
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# '' #

-<JS8,,>lO:B#9AmWXj.C?8X*K<nV#-bV+6.U#:`WCF66\b+7b7,O8,?IE!H?2C
G&`1h32,M]GKN!UEA5nSb?+jBP.HA8-N3g[7f\`XJO7T8-ST5@Ja@onS#Bp
S5f7+hFj*WX %

IJ-@1")%V$%U$)%c%F-@+J8A")%\$%^./(3_$%b8119,-@@%-B","S9B@)%-+A89S",98%8,A%1"@9;97-%
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