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Introductory Note

Increasing investment in fossil-fuel infrastructure resistance struggles through grassroots 
organizing and movement building has been an important element in FNTG’s work, part 
of a broader effort by others within philanthropy to ensure that equity and social justice 
(“differentiated responsibilities and respective capabilities” in UNFCCC terms) remains 
central to the climate debate.

In 2006, California’s Global Warming Solutions Act (AB 32) was signed into law. Four 
years later a measure to suspend implementation of AB 32, Proposition 23, was put on the 
state ballot. In September 2010, Solidago Foundation’s Sarah Christiansen led an FNTG 
funder call entitled “How grassroots organizing can help save climate legislation - 
Starting with beating back attacks on California's historic global warming law,” on 
statewide initiatives to reach voters of color and low-income voters in a separate-and-
coordinated effort with the mainline campaign against Prop 23.

As most funders concerned with climate know, Prop 23 was soundly defeated. In the end, 
over 61% of California voters rejected this pernicious effort to repeal AB 32.

This case study, developed with great insight and understanding of the issues and political 
dynamics by Cathrine Lerza, examines a less well-known part of the Prop 23 story: The 
role in its defeat played by the grassroots organizing sector made up of community based 
organizations, their networks and their NGO allies, rooted in communities of color and 
experienced in voter mobilization and electoral campaigns.

In documenting the work done by the grassroots sector in helping bring about a crucial 
win among a series of larger defeats on the national and international climate front, this 
paper can provide important insights into the changing nature of climate politics in the US. 
It can also serve as a guide for rethinking what climate funding must encompass to be 
successful in the years and decades to come.

As Cathy notes in the course of her report, the role of mainstream environmental groups 
will be different than in the past, and funding for organizations led by and rooted in 
communities of color will need to become much more central to the strategy and mission 
of foundations concerned about climate change.  This funding, she points out, will have to 
be ongoing rather than episodic, support core infrastructure (including coordination, 
research, communications and leadership development), and help deepen and build on the 
already strong commitment of people of color to an environmental agenda.

We hope this document contributes to the process of “rethinking” what climate funding 
needs to look like in the face of a rapidly changing world. We look forward to ongoing 
dialogue around these issues with philanthropic colleagues, and with activists doing the 
hard work day to day.

~ Mark Randazzo, FNTG Coordinator
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"*<2C/D*<+52-/0++J7#"5E+)'*+*8)()6+D'-/>*0+=()'+0*?*A2.(8>+-80+

2?*/<**(8>+#5+HIN<+(@.A*@*8)-)(28+.A-8L+-../2?*0+D-.+-80+)/-0*E+

FG +>/2C.< + 1(A*0 + <C() + ->-(8<) + )'* + <)-)*E + DA-(@(8> + () + '-0 + 1-(A*0 + )2+

./2.*/A6+D28<(0*/+-A)*/8-)(?*<+)2+D-.+-80+)/-0*O+P8+Q-/D'+RSE+ITRRE+

-+U-8+$/-8D(<D2+UC.*/(2/+72C/)+BC0>*+/CA*0+)'-)+7#"5+'-0+?(2A-)*0+

7#N<+F8?(/28@*8)-A+VC-A()6+#D)+J7FV#L+K*D-C<*+()<+*W.A2/-)(28+

21+-A)*/8-)(?*<+)2+D-.+-80+)/-0*+=-<+(8-0*XC-)*O+

+$2/+FG+A*-0*/<+-80+D2@@C8()6+@*@K*/<E+D-.+-80+)/-0*+-AA2=<+)'*+

=2/<) +.2AAC)*/<+ )2+D28)(8C*+2/ + (8D/*-<*+ )'*(/ +.2AAC)(28+K6+KC6(8>+

Y/*0CD)(28<OY+%'*<*+.2AAC)*/<+-/*+0(<./2.2/)(28-)*A6+A2D-)*0+(8+)'*+

A2= + (8D2@* + D2@@C8()(*< + 21 + D2A2/ + )'-) + -A/*-06 + K*-/ + )'* + A-/>*<)+

KC/0*8+21+-(/+)2W(8<+-80+2)'*/+*8?(/28@*8)-A+./2KA*@<O+#AA+21+)'*+

.A-(8)(11<+(8+)'*+A-=<C()+'-0+K**8+@*@K*/< +21+)'*+F8?(/28@*8)-A+

GC<)(D* + #0?(<2/6 + 72@@())** + JFG#7L + $P"+ #5 + HI + -80 + =*/*+

@2)(?-)*0 + )2 + <C* +K*D-C<* +21 +7#"5N< + /*B*D)(28 + 21 +8*-/A6 + -AA + 21+

FG#7N< + /*D2@@*80-)(28<O + +%'*+ A-=<C() + (< +-K2C) +@-Z(8>+#5+HI+

<)/28>*/O++%'*+BC0>*N<+/CA(8>+'-<+*11*D)(?*A6+.C)+#5+HI+28+'2A0E+-80+

FG+A*-0*/<+-/*+D2@@())*0+)2+.C<'(8>+12/+-+8*=+D-/K28+/*0CD)(28+

@*D'-8(<@+)'-)+=(AA+/*<CA)+(8+DA*-8*/+-(/+-80+'*-A)'(*/+D2@@C8()(*<+

12/+-AA+7-A(12/8(-8<O++%'*(/+/*B*D)(28+21+D-.+-80+)/-0*E+'2=*?*/E+=-<+

82) + - + /*B*D)(28 + 21 +#5 + HI + -80 + DA(@-)* + <2AC)(28< + 2/ + - + 0*<(/* + )2+

C80*/DC) + *8?(/28@*8)-A + .2A(D(*<O + + ;8 + 1-D)E +FG + 2/>-8(:-)(28< + -80+

A*-0*/<+(@@*0(-)*A6+)22Z+-D)(28+)2+2..2<*+,/2.+IH+(@@*0(-)*A6+-80+

-<+?*'*@*8)A6+-<+)'*(/+@-(8<)/*-@+*8?(/28@*8)-A+D2AA*->C*<O

* * *
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[b%)(+>(,'%$5))3+'(6%#'X%&#'"%'"(%+(9*#,#,:%TO%)(+>(,'%5,6(>#6(6A%!"(%5,6(>#6(6X%&"3%'(,6%'3%

-(%)3<#'#>*<%#,6()(,6(,'$X%`5#>8<.%-(>*9(%'"(%23>5$%32%'"(%>*9)*#:,A%%B,%/*<#23+,#*X%[_%)(+>(,'%

32%'"3$(%#,6()(,6(,'$%*+(%)(3)<(%32%>3<3+X%*%2*>'%'"*'%:*C(%/3995,#'#($%],#'(6%'"(%

#,6#$)5'*-<(%)3<#'#>*<%:+*C#'*$%*,6%<(C(+*:(X%&"#>"%5,6(+)#,,(6%#'$%>3<<*-3+*'#3,%&#'"%U'3)%e#+'.%

=,(+:.A%%!"#$%)3<<#,:%6*'*X%>39-#,(6%&#'"%'"(%$>*<(%*,6%6#C(+$#'.%32%'"(%23+>($%*,6%>3995,#'#($%
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9#<<#3,%#,%>[%63<<*+$%*$%'"(#+%:3*<A%

!3%#,$5+(%'"*'%'"(%/*<#23+,#*%<*-3+%93C(9(,'X%9*,.%32%&"3$(%9(9-(+$%"*6%$5))3+'(6%Q\%[R%

*,6%'"(%:+((,%d3-$%*:(,6*X%&*$%,3'%$&*.(6%-.%F+3)%R[H$%(>3,39#>%+*'#3,*<(X%'"(%],#C(+$#'.%32%

/*<#23+,#*%0*-3+%/(,'(+X%'"(%0*-3+%7('&3+8%23+%U5$'*#,*-#<#'.X%'"(%Q)3<<3%Q<<#*,>(X%'"(%\<5(%

;+((,%Q<<#*,>(%*,6%8(.%<*-3+%<(*6(+$%'338%*>'#3,%(*+<.A%%!"(.%"(<)(6%)+365>(6%(65>*'#3,*<%

9*'(+#*<$%23+%5,#3,$%*,6%#,#'#*'(6%$>3+($%32%>3,C(+$*'#3,$%&#'"%<3>*<%*,6%$'*'(%<(*6(+$%*,6%+*,8%

*,6%2#<(%9(9-(+$%*>+3$$%'"(%$'*'(A%\.%:(''#,:%35'%#,%2+3,'%(*+<.%*,6%6(C(<3)#,:%9*'(+#*<$%'"*'%

"#:"<#:"'(6%Q\%[RH$%+3<(%*$%*,%(>3,39#>%*,6%:+((,%d3-%>*'*<.$'X%3+:*,#1(6%<*-3+%-(>*9(%*%8(.%

(<(9(,'%32%'"(%,3%3,%R[%(223+'$A%%!"(%RAT%9#<<#3,%9(9-(+%/Q%4(6(+*'#3,%32%0*-3+%d3#,(6%'"(%

U'3)%e#+'.%=,(+:.%>3*<#'#3,%*,6%)+3C#6(6%C3'(+%(65>*'#3,X%93-#<#1*'#3,%*,6%'5+,%35'%$5))3+'%'3%

'"(%>*9)*#:,A

4#,*<<.X%'"*,8$%'3%Q''3+,(.%;(,(+*<%?*,6%:5-(+,*'3+#*<%>*,6#6*'(@%Z(++.%\+3&,X%F+3)3$#'#3,%R[%

?c!"(%/*<#23+,#*%Z3-$%B,#'#*'#C(m@%&*$%+(,*9(6X%*>>5+*'(<.X%%cQ,%B,#'#*'#C(%'3%U5$)(,6%/<(*,%

=,(+:.%*,6%Q#+%F3<<5'#3,%U'*,6*+6$Am%%e($)#'(%2#(+>(%3-d(>'#3,$%2+39%F+3)%R[%-*>8(+$X%'"#$%

<*,:5*:(%#$%&"*'%*))(*+(6%3,%'"(%-*<<3'%*,6%#,%*<<%322#>#*<%C3'(+%(65>*'#3,%9*'(+#*<$A%

/*,6#6*'($H%$'*,>($%3,%><#9*'(X%*$%6(93,$'+*'(6%-.%)3$#'#3,$%3,%F+3)%R[X%-(>*9(%*%<#'95$%'($'%

*,6%'"(%-*<<3'%<*,:5*:(%"(<)(6%'3%+(#,23+>(%$5))3+'%23+%F+3)%R[%*$%*%,(:*'#C(X%-*>8&*+6%*,6%

6*9*:#,:%C#$#3,%23+%/*<#23+,#*H$%25'5+(A%%!"#$%(,*-<(6%'"(%,3%23+>($%'3%:('%#,%2+3,'%32%9($$*:#,:%

*,6%2+*9#,:%#99(6#*'(<.%&#'"35'%)<*.#,:%6(2(,$(A

6301<123*A1401/C+:*9)<J/+C*/+*01<2+3<:./0

D"#<(%&3+8#,:%>3<<*-3+*'#C(<.X%U'3)%e#+'.%=,(+:.%*,6%/3995,#'#($%],#'(6%+(9*#,(6%$()*+*'(%

(,'#'#($A%%B'H$%&3+'"%(Y)<3+#,:%&".A%

!3%-(%>*,6#6X%'"(%"#$'3+.%-('&((,%/*<#23+,#*H$%9*#,$'+(*9%(,C#+3,9(,'*<#$'$%*,6%

(,C#+3,9(,'*<%d5$'#>(%3+:*,#1*'#3,$%#$%,3'%*%"*)).%3,(A%%B,%*,%(223+'%'3%<338%*"(*6X%'"#$%)*)(+%

&#<<%,3'%6&(<<%3,%'"(%)*$'%(Y>()'%'3%,3'(%'"*'%'"(%9(93+.%32%'"(%$'#,:#,:%6(2(*'%32%RSSbH$%

F+3)3$#'#3,%jPX%&"#>"%&35<6%"*C(%)<*>(6%*%'*Y%3,%3#<%>39)*,.%)+32#'$%'3%25,6%+(,(&*-<(%(,(+:.%

+($(*+>"%*,6%6(C(<3)9(,'X%&*$%$'+3,:%*,6%)*#,25<%#,%RSTSA%%D(<<%25,6(6%?'3%'"(%'5,(%32%gOS%

9#<<#3,@%-.%'&3%)+3:+($$#C(%63,3+$X%'"(%F+3)%jP%>*9)*#:,%6#6%,3'%(,:*:(%>3995,#'#($%32%>3<3+X%

<*-3+%3+%<3&I#,>39(%>3995,#'#($A%%%Q$%*%+($5<'X%'"(%,3%>*9)*#:,X%25,6(6%-.%/"(C+3,%*,6%3'"(+%

3#<%>39)*,#($X%&*$%*-<(%'3%#99(6#*'(<.%*,6%(22(>'#C(<.%'*::(6%'"(%9(*$5+(%*$%*%'*Y%3,%'"(%

)33+A%%!"*,8$%'3%*%+(<(,'<($$X%&(<<%'*+:('(6%c73%3,%jPm%)*#6%9(6#*%>*9)*#:,%*,6%'"(%<*>8%32%*%
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!"#$#%&#'($)*+%#,%-#..'/0$0)*%1/0$)2 %

3450/*$%$")%60($+%7/)(4+%!(#8

c.($%3,%jPm%:+35,6%:*9(%3+%9(6#*%#,%'"3$(%$*9(%'*+:('(6%>3995,#'#($X%F+3)%jP%&*$%6(2(*'(6%

-.%*%,#,(%)3#,'%9*+:#,A%%!"*'%6(2(*'%&*$%C(+.%95>"%3,%'"(%9#,6$%32%-3'"%9*#,$'+(*9%

(,C#+3,9(,'*<#$'$%*,6%(,C#+3,9(,'*<%d5$'#>(%<(*6(+$%*$%'"(.%d59)(6%#,'3%*>'#3,%3,%F+3)%R[A

e('(+9#,(6%,3'%'3%<('%>3+)3+*'(%#,'(+($'$%'*+:('%*,6%9*,#)5<*'(%<3&%#,>39(%*,6%>3995,#'#($%

32%>3<3+%*:*#,X%=Z%3+:*,#1*'#3,$%'338%'"(%322(,$#C(%#,%RSTS%'3%3))3$(%F+3)%R[%*,6%6#6%,3'%&*#'%'3%

-(%#,C#'(6%3+%(,:*:(6%-.%9*#,$'+(*9%:+35)$A%%!"(.%8,(&%'"*'%>3995,#'#($%32%>3<3+%*,6%<3&%

#,>39(%>3995,#'#($%&35<6%-(%'"(%'*+:('$%23+%'"(%.($%>*9)*#:,H$%)*#6%9(6#*%*,6%'"*'%'"(%

>*9)*#:,%&35<6%)*#,'%Q\%[R%*$%*%d3-%*,6%(>3,39.%8#<<(+A%!"(.%8,(&%#'%&*$%#9)(+*'#C(%'"*'%

)(3)<(%32%>3<3+%*,6%<3&I#,>39(%>3995,#'.%3+:*,#1*'#3,$%+(*>"(6%'"(#+%>3995,#'#($%2#+$'%&#'"%

6#22(+(,'%9($$*:($A%%!"(.%*<$3%8,(&%'"*'%'"(.X%,3'%'"(%9*#,$'+(*9%:+35)$X%5,6(+$'336%'"(%

+#:"'%9($$*:($X%9($$(,:(+$%*,6%9(6#*%C("#><($%23+%'"(#+%>3995,#'#($A%%B,%>+(*'#,:%

/3995,#'#($%],#'(6X%=Z%:+35)$%*,6%'"(#+%*<<#($%&(+(%*-<(%'3%+('*#,%25<<%>3,'+3<%3C(+%+($35+>($X%

$'+*'(:#($%*,6%9($$*:#,:%*,6%'3%*$$(+'%<(*6(+$"#)%#,%*%9*,,(+%,3'%-(%)3$$#-<(%"*6%'"(.%-((,%

$5-$59(6%*$%*%>39)3,(,'%32%'"(%U'3)%e#+'.%=,(+:.%/*9)*#:,X%*%)3$$#-#<#'.%'"*'%&*$%6#$>5$$(6%

*'%<(,:'"X%-5'%5<'#9*'(<.%+(d(>'(6A%%

B,%*66#'#3,X%'"(%<(*6(+$%32%/3995,#'#($%],#'(6%+(>3:,#1(6%'"*'%&"#<(%C3'(+$%32%>3<3+%#,%

/*<#23+,#*%>3,$#$'(,'<.%(Y)+($$%93+(%$5))3+'%23+%(,C#+3,9(,'*<%)+3'(>'#3,$%?#,><56#,:%

:+((,"35$(%:*$%(9#$$#3,$%+(65>'#3,$@%'"*,%63%&"#'(%C3'(+$X%'"(%)(+>()'#3,%#$%'"*'%)(3)<(%32%

>3<3+%63%,3'%c5,6(+$'*,6m%3+%)+#3+#'#1(%(,C#+3,9(,'*<%#$$5($%*,6%'"*'%'"(%c+(*<m%(,C#+3,9(,'*<%

>3,$'#'5(,>.%#$%&"#'(A%!"(%>+(*'#3,%32%/3995,#'#($%],#'(6%&*$%*%><(*+%$'*'(9(,'%'"*'%)(3)<(%32%

>3<3+%"*C(%^%*,6%&#<<%*>'%3,%^%$'+3,:%(,C#+3,9(,'*<%C*<5($X%*,6%*+(%93+(%<#8(<.%'3%63%$3%&"(,%

3+:*,#1*'#3,$%*,6%#,6#C#65*<$%2+39%'"3$(%>3995,#'#($%*+(%C#$#-<(%<(*6(+$%*,6%&"(,%9($$*:($%

*,6%>*9)*#:,%$'+*'(:#($%*+(%>+*2'(6%*,6%#9)<(9(,'(6%-.%'"3$(%<(*6(+$A%

Q$%*%+($5<'%32%+(:5<*+%*,6%>3,$#$'(,'%>3995,#>*'#3,$X%'"(%'&3%

>3*<#'#3,$%&(+(%*-<(%'3%>33)(+*'(%*,6%+(#,23+>(%3,(%*,3'"(+%^%*,6%

*C3#6%65)<#>*'#3,%*,6%>3,'+*6#>'#3,$A%73%&"(+(%&*$%'"#$%93+(%

#9)3+'*,'%'"*,%#,%'"(%#6(,'#2#>*'#3,%32%'"(%'"+((%>(,'+*<%c73%3,%R[m%

9($$*:($E

• /*<#23+,#*,$%63,H'%&*,'%35'$#6(%#,'(+($'$X%($)(>#*<<.%6#+'.%

!(Y*$%3#<%>39)*,#($X%6#>'*'#,:%&"*'%35+%25'5+(%&#<<%<338%<#8(A%

/*<#23+,#*H$%25'5+(%#$%*%:+((,X%$5$'*#,*-<(%3,(%*,6%&(%&*,'%'3%

8(()%#'%'"*'%&*.A

• !"(%><(*,%(,(+:.%(>3,39.%#$%'"(%-#::($'%d3-$%*,6%(>3,39.%

6+#C(+%#,%/*<#23+,#*X%*,6%#$%9*6(%)3$$#-<(%-.%Q\%[R%*,6%

+(<*'(6%:+((,%)3<#>#($%*,6%)+3:+*9$A%e3,H'%6($'+3.%

&"*'%#$%&3+8#,:%23+%*<<%/*<#23+,#*,$A
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• \.%+3<<#,:%-*>8%Q\%[RX%F+3)%R[%&35<6%+($5<'%#,%93+(%*#+%)3<<5'#3,%*,6%)3<<5'#3,%+(<*'(6%

#<<,($$($%*,6%)5-<#>%"(*<'"%)+3-<(9$X%*,6%&35<6%+3<<-*>8%.(*+$%32%&3+8%'3%#9)+3C(%

)5-<#>%"(*<'"%#,%/*<#23+,#*A

D"#<(%'"(%2#+$'%9($$*:(%&*$%*'%'"(%>3+(%32%93$'%32%U'3)%e#+'.%=,(+:.H$%9*'(+#*<$%?*,6%(>"3(6%

+()(*'(6<.%-.%>*9)*#:,%>3I>"*#+%;(3+:(%U>"5<'1@X%'"(%"(*<'"%*,6%d3-$%9($$*:($%<(*6%#,%

>3995,#'#($%32%>3<3+%*,6%&(+(%>(,'+*<%'3%/3995,#'#($%],#'(6H$%9(6#*%*,6%3+:*,#1#,:%

>*9)*#:,$A%%%

8.12*.1003+3=*)+*2.3*C<)H+=

!"(%e(93>+*'#>%F*+'.%*,6%*<93$'%*<<%e(93>+*'#>%>*,6#6*'($%322#>#*<<.%3))3$(6%)+3)%R[A%%Z(++.%

\+3&,%*,6%\*+-*+*%\3Y(+%9*6(%'"(#+%$'+3,:%3))3$#'#3,%'3%'"(%9(*$5+(%*%>(,'(+)#(>(%32%'"(#+%
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:5-(+,*'3+#*<%>*,6#6*'(%h(:%D"#'9*,%5<'#9*'(<.%-*>8)(66<(6%*&*.%2+39%'"(%9(*$5+(@A%h*,.%

,*'#3,*<%(,C#+3,9(,'*<%3+:*,#1*'#3,$X%#,><56#,:%'"(%0(*:5(%32%/3,$(+C*'#3,%f3'(+$%*,6%#'$%/Q%

*22#<#*'(X%#,C($'(6%93,(.%*,6%3'"(+%+($35+>($%#,'3%'"(%,3%>*9)*#:,%*$%&(<<A%%Q$%*<+(*6.%,3'(6X%

'"(%/*<#23+,#*%4(6(+*'#3,%32%0*-3+%322#>#*<<.%3))3$(6%F+3)%R[X%*,6%$39(%32%#'$%9(9-(+%5,#3,$%

+(*>"(6%35'%'3%'"(#+%9(9-(+$%*,6%'"(#+%2*9#<#($%'"+35:"%C3'(+%(65>*'#3,%9*'(+#*<$%*,6%C3'(+%

93-#<#1*'#3,%(223+'$A%Q,%(Y'(,$#C(%)*#6%9(6#*%>*9)*#:,X%25,6(6%)+#9*+#<.%-.%'"(%>O%U'3)%e#+'.%

=,(+:.X%#,><56(6%!fX%+*6#3%*,6%9*#<(+$%-(:*,%#,%<*'(%Q5:5$'A%%!"#$%9(6#*%>*9)*#:,%&*$%

*>>39)*,#(6%-.%>[%C3'(+%(,:*:(9(,'%(223+'$%#,%'*+:('(6%>3995,#'#($%*,6%*#9(6%*'%

#,6()(,6(,'%C3'(+$%*,6%0*'#,3$A%

/3995,#'#($%],#'(6%3+:*,#1(6%*,6%#9)<(9(,'(6%*,%#9)+($$#C(%*,6%<*+:(%$>*<(%C3'(+%

(,:*:(9(,'%)+3:+*9%?25,6(6%-.%#'$%3&,%25,6+*#$#,:X%-.%U'3)%e#+'.%=,(+:.%*,6%-.%'"(%/Q%

0(*:5(%32%/3,$(+C*'#3,%f3'(+$@%&"#>"%#,><56(6E
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&#'"%R_SXSSS%"35$("3<6$%#,%'"(%TS%>35,'#($X%&"#>"%*+(%"39(%'3%P_%)(+>(,'%32%/QH$%

C3'(+$%32%>3<3+A%%/3995,#'#($%],#'(6%)*+',(+(6%&#'"%(Y#$'#,:%3+:*,#1*'#3,$%?h3-#<#1(%'"(%

B99#:+*,'%f3'(X%/*<#23+,#*%Q<<#*,>(X%/Q%=,C#+3,9(,'*<%Z5$'#>(%Q<<#*,>(%*,6%F3&(+FQ/@%
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'"(9$(<C($%*$%(,C#+3,9(,'*<%<(*6(+$A

• RjSXSSS%)#(>($%32%6#+(>'%9*#<%%?*<$3%#,%=,:<#$"X%U)*,#$"%*,6%/"#,($(@%'3%'*+:('(6%<#8(<.%

C3'(+$%32%>3<3+%#,%'"3$(%$*9(%TS%>35,'#($A

• Q%$5>>($$25<%1DPO-%>*+*C*,%'3%$#Y%>3<<(:(%>*9)5$($%*>+3$$%'"(%$'*'(X%&"#>"%2(*'5+(6%
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"3)%,3%3,%R[%*,'"(9%&(,'%C#+*<%3,%n35%'5-(%'"*,8$%'3%'"(%'35+%*,6%'"(%)3)5<*+#'.%32%

'"(%*+'#$'$A%"'')EJJ&&&A.35'5-(A>39J&*'>"KCLM/NOM4P&PQ&

• /3995,#'#($%],#'(6%*<$3%3+:*,#1(6%$>3+($%32%e*.$%32%Q>'#3,%^%+*<<#($%*,6%$'+(('%(C(,'$%

'"*'%6+(&%'(,$%32%'"35$*,6$%32%*>'#C#$'$%*,6%>3995,#'.%9(9-(+$%#,%,(*+<.%*%631(,%
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!"#$#%&#'($)*+%#,%-#..'/0$0)*%1/0$)2%3450/*$%$")%60($+%7/)(4+%!(#8

"$$89::&#..'/0$0)*5450/*$8(#8;<=&#.:

/*<#23+,#*%>3995,#'#($X%#,><56#,:%D#<9#,:'3,%?&"#>"%#$%"39(%'3%$(C(+*<%9*d3+%

+(2#,(+#($@X%U*,%e#(:3X%N#C(+$#6(%*,6%W*8<*,6A%%!"($(%(C(,'$%*<<%*''+*>'(6%(*+,(6%9(6#*X%

)*+'#>5<*+<.%('",#>%+*6#3%$'*'#3,$%*,6%,(&$)*)(+$X%&"#>"%*+(%'"(%9*#,%$35+>(%32%,(&$%

23+%9*,.%/*<#23+,#*,$A%

• N(*>"#,:%(C(+.%('",#>%9(6#*%35'<('%#,%/*<#23+,#*%#,%#'$%3&,%<*,:5*:(X%&#'"%*>'#C#$'$%*,6%

<(*6(+$%2+39%'"3$(%>3995,#'#($A%%U'3+#($%*))(*+(6%#,%(C(+.'"#,:%2+39%<*+:(%)+#,'%6*#<#($%

<#8(%B5%W80/0#/%#,%03$%Q,:(<($%'3%$9*<<%&((8<#($%*,6%-#:%+*6#3%*,6%!f%35'<('$%$5>"%*$%

],#C#$#3,%'3%$9*<<%>3995,#'.%-*$(6%$'*'#3,$A%%B,%*66#'#3,X%/3995,#'#($%],#'(6%

)5+>"*$(6%gRSSXSSS%&3+'"%32%+*6#3%'#9(%#,%(C(+.%9*d3+%9(6#*%9*+8('%#,%'"(%$'*'(%*,6%

+*,%U)*,#$"%<*,:5*:(%*6$%2(*'5+#,:%0Q%9*.3+%Q,'3,#3%f#<<*+*#:3$*%*,6%<(:(,6*+.%],#'(6%

4*+9%D3+8(+$%235,6(+%e(<3+($%i5(+'*A%%

Q%&3+6%*-35'%93,(.E%\(>*5$(%/3995,#'#($%],#'(6%*,6%U'3)%e#+'.%=,(+:.%&(+(%35'%32%'"(%-3Y%

`5#>8<.X%*,6%&#'"%><(*+%*,6%3-C#35$<.%(22(>'#C(%$'+*'(:#($%#,%)<*>(%II%*,6%-(>*5$(%'"(%$'*8($%

&(+(%$3%"#:"%II%25,6+*#$#,:%23+%-3'"%(223+'$%93C(6%`5#>8<.A%%i(+(%#$%&"(+(%;(3+:(%U>"5<'1H%

)*+'#>#)*'#3,%?*,6%'"(,%;3C(+,3+%U>"&*+1(,(::(+H$%*$%&(<<@%&*$%8(.E%&"#<(%)+3:+($$#C(%63,3+$%

*,$&(+(6%'"(%>*<<%23+%$5))3+'%:(,(+35$<.X%U>"5<'1%*,6%U>"&*+1(,(::(+%&(+(%*-<(%'3%>3,C#,>(%

9*,.%>3,$(+C*'#C(%63,3+$%*,6%>3+)3+*'#3,$%#,%/*<#23+,#*%'3%$'*.%35'%32%'"(%2#:"'A%%=*+<.%93,(.%

'3%3))3$(%R[%*,6%)+($$5+(%2+39%'&3%"#:"%)+32#<(%N()5-<#>*,%<*&9*8(+$%&"3%'*8(%><#9*'(%

$(+#35$<.%"(<)(6%<(C(<%'"(%)<*.#,:%2#,*,>#*<%2#(<6%*,6%#,%'"(%(,6X%73%3,%R[%23+>($%+*#$(6%*+35,6%

g[S%9#<<#3,X%&"#<(%'"(%.($%>*9)*#:,%$)<5''(+(6%*,6X%+(>3:,#1#,:%#'%"*6%-((,%35'2<*,8(6X%

5<'#9*'(<.%+*#$(6%3,<.%*-35'%gTS%9#<<#3,A
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B'%&*$,H'%(C(,%><3$(%^%;<)0*,-*93+2*=)9+*2)*1*<3:)H+=/+C*=3D312L*9/2.*TUKT*03<A3+2*M)2/+C*+)*

1+=*)+B>*-VKW*03<A3+2*M)2/+C*>3:A%%\5'%'"(+(%#$%93+(%'3%'"(%$'3+.E%f3'(+$%32%>3<3+%>39)+#$(6%[P%

)(+>(,'%32%'"(%(<(>'3+*'(%*,6%&"#'($%b[%)(+>(,'A%%i3&(C(+X%:3M3+2>*2.<33*03<A3+2*)D*M)23<:*)D*

A)B)<*1+=*XY*03<A3+2*)D*9./23*M)23<:*M)23=*1C1/+:2*2.3*431:H<3K%%W,(%9#<<#3,%,(&%C3'(+$%32%

>3<3+%>*9(%'3%'"(%)3<<$%<*$'%73C(9-(+%#,%/*<#23+,#*X%*,6%><(*+<.%'"(%C*$'%9*d3+#'.%32%'"(9%

3))3$(6%F+3)%R[A%%=C(,%"*6%&"#'(%C3'(+$%$5))3+'(6%F+3)%R[X%'"#$%"5:(%35')35+#,:%32%93'#C*'(6%

C3'(+$%32%>3<3+%&35<6%"*C(%:5*+*,'((6%#'$%6(2(*'A

Z)23<:*)D*A)B)<*93<3*2.3*AB/4123*D/<391BB

i(+(H$%&".E%&"#<(%(,C#+3,9(,'*<#$'%Z(++.%\+3&,%6(2(*'(6%23+9(+%=-*.%/=W%h(:%D"#'9*,%#,%

'"(%;3C(+,3+H$%+*>(%&#'"%*-35'%_R%)(+>(,'%32%'"(%C3'(%3C(+*<<X%3,<.%WX*03<A3+2*)D*9./23*M)23<:*

A1:2*2.3/<*P1BB)2:*D)<*./4L*9./B3*TW*03<A3+2*)D*M)23<:*)D*A)B)<*:H00)<23=*./4K%%U#9#<*+<.X%><#9*'(%

>"*9)#3,%]U%U(,*'3+%\*+-*+*%\3Y(+%8()'%"(+%$(*'X%&#,,#,:%_O%)(+>(,'%32%C3'(+$%3C(+*<<A%

i3&(C(+X%63+12)<*[)\3<*C)2*EH:2*W,*03<A3+2*)D*2.3*9./23*M)23L*PH2*1*:2H++/+C*TY*03<A3+2*)D*

2.3*M)23<:*)D*A)B)<*M)23K%%B,%3'"(+%&3+6$X%2.3:3*AB/4123*A.140/)+:*1<3*/+*)DD/A3*2)=1>*:)B3B>*

P3A1H:3*)D*)M3<9.3B4/+C*:H00)<2*D<)4*M)23<:*)D*A)B)<K

!"#$%#$%:+(*'%,(&$%23+%><#9*'(%*,6%(,C#+3,9(,'*<%#$$5($A%Q>>3+6#,:%'3%RSTS%]U%/(,$5$%6*'*X%

/*<#23+,#*H$%)3)5<*'#3,%#$%,3&%c9*d3+#'.%9#,3+#'.Xm%*$%'"(%3<6X%*,6%$33,%'3%-(%35'6*'(6X%><#>"o%

:3($A%%W,<.%OS%)(+>(,'%32%#'$%+($#6(,'$%*+(%&"#'(%*,6%bS%)(+>(,'%*+(%32%>3<3+A%%0*'#,3J*$%*>>35,'%

23+%,(*+<.%[j%)(+>(,'%32%'"(%)3)5<*'#3,X%&#'"%Q$#*,$%?,(*+<.%T[%)(+>(,'@X%Q2+#>*,%Q9(+#>*,$%

?*-35'%$#Y%)(+>(,'@X%7*'#C(%Q9(+#>*,$%*,6%9#Y(6%+*>(%#,6#C#65*<$%*>>35,'#,:%23+%'"(%+(9*#,#,:%

RR%)(+>(,'A%%Q$%,3'(6%*-3C(X%"3&(C(+X%'"(%(<(>'3+*'(%#$%'"(%9#++3+%3))3$#'(E%&"#'($%>39)+#$(6%

bS%)(+>(,'%32%'"(%(<(>'3+*'(%#,%RSTSA%%i3&(C(+X%:#C(,%>5++(,'%6(93:+*)"#>%'+(,6$X%'"#$%

)+3)3+'#3,%&#<<%>"*,:(X%)3$$#-<.%#,%'#9(%23+%'"(%RSTb%(<(>'#3,$A%%

B,%RSTSX%*-35'%TSA[%9#<<#3,%/*<#23+,#*,$%C3'(6A%%Q%<#''<(%93+(%'"*,%TP%9#<<#3,%/*<#23+,#*,$%&(+(%

+(:#$'(+(6%'3%C3'(%<*$'%73C(9-(+%*,6%*,3'"(+%bA[%9#<<#3,%/*<#23+,#*,$%?93$'%32%'"(9%32%>3<3+@%

&(+(%(<#:#-<(%'3%C3'(%-5'%,3'%+(:#$'(+(6%*,6X%-.%RSTRX%$39(%[A_%9#<<#3,%#99#:+*,'$%#,%/*<#23+,#*%

&#<<%-(%(<#:#-<(%23+%,*'5+*<#1*'#3,X%&"#>"%9(*,$%'"(.%'33%&#<<%-(%(<#:#-<(%'3%C3'(A%%%Q,.%#,>+(*$($%

#,%C3'(+%'5+,35'%*,6%+(:#$'+*'#3,%&#<<%$#:,#2#>*,'<.%#,>+(*$(%'"(%,59-(+%32%)(3)<(%32%>3<3+%

>39#,:%'3%'"(%)3<<$%#,%/*<#23+,#*A

I+=*/D*2.3*;<)0*,-*1+=*<3B123=*P1BB)2*)H2A)43:*1<3*1+>*/+=/A12/)+L*2.3:3*A.1+C3:*:.)HB=*P3*

0):/2/M3*)+3:*D)<*3+M/<)+43+21B*1+=*AB/4123*0)B/A>L*/D*2.3:3*+39*M)23<:]*3+M/<)+43+21B*M1BH3:*

A1+*P3*2H<+3=*/+2)*M)2/+C*/::H3:*2.12*<3:)+123*9/2.*2.34K
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S%%^!"_*I5GI&

8.12*1<3*2.3*B3::)+:*)D*2.3*;<)0*,-*M/A2)<>?*

• F(3)<(%32%>3<3+%*+(%(,C#+3,9(,'*<#$'$%*,6%*+(X%#,%2*>'X%'"(%25'5+(%32%'"(%(,C#+3,9(,'*<%

93C(9(,'A%

• !*8#,:%'"(%322(,$(%*,6%2+*9#,:%#$$5($%2#+$'%&(+(%($$(,'#*<%'3%C#>'3+.A%%F+3)%R[%3))3,(,'$%

3+:*,#1(6%(*+<.%'3%$(#1(%'"(%#$$5(%$3%'"*'%#,#'#*'#C(%-*>8(+$%&(+(%,(C(+%+(*<<.%*-<(%'3%:('%

'+*>'#3,%&#'"%'"(%cd3-$%8#<<(+m%*+:59(,'A

• F*+',(+$"#)%*,6%$"*+(6%<(*6(+$"#)X%,3'%>399*,6%*,6%>3,'+3<X%(,*-<(6%'"(%>+(*'#3,%32%*%

$9*+'X%$3)"#$'#>*'(6%>*9)*#:,%-5#<'%3,%+($)(>'%*,6%*%+(>3:,#'#3,%32%&"(+(%)3<#'#>*<%

)3&(+%#,%/*<#23+,#*%+(*<<.%<#($A%F*+',(+$%*<$3%*>8,3&<(6:(6%'"*'%>3995,#'.%*,6%

>3,$'#'5(,>.%-*$(6%3+:*,#1*'#3,$%8,(&%&"#>"%9($$*:($%*,6%$'+*'(:#($%&35<6%-(%93$'%

(22(>'#C(A

• !"(%,3%3,%R[%(223+'$X%($)(>#*<<.%/3995,#'#($%],#'(6X%5$(6%(Y#$'#,:%#,2+*$'+5>'5+(%'3%

+(*>"%C3'(+$%-.%)*+',(+#,:%&#'"%>3995,#'.%3+:*,#1*'#3,$%*,6%&#'"%(Y)(+#(,>(6%>#C#>%

(,:*:(9(,'%3+:*,#1*'#3,$%<#8(%U/WF=JQ;=7eQ%#,%03$%Q,:(<($A%%73%3,(%+(<#(6%3,%

c)*+*'+33)(+m%3+:*,#1(+$X%-5'%#,$'(*6%'338%*6C*,'*:(%32%(Y#$'#,:%3+:*,#1(+$%*,6%

3+:*,#1*'#3,$%>399#''(6%'3%(,:*:#,:%'"(#+%>3995,#'#($%*+35,6%$3>#*<X%(>3,39#>%*,6%

(,C#+3,9(,'*<%d5$'#>(%#$$5($%3,%*,%3,:3#,:X%<3,:%'(+9%-*$#$A

• \.%>+(*'#,:%*%$"*+(6%2+*9(X%-5'%*%C*+#('.%32%9($$*:($%*,6%9($$(,:(+$X%'"(%,3%3,%R[%

(223+'$%&*$%*-<(%'3%+(*>"%*,6%$&*.%'"(%C*$'%9*d3+#'.%32%/*<#23+,#*,$A%Q:*#,X%($>"(&#,:%

>399*,6%*,6%>3,'+3<X%'"(%>*9)*#:,$%<#$'(,(6%'3%>3,$'#'5(,'%3+:*,#1*'#3,$%*,6%

>3995,#'#($%*,6%'*#<3+(6%9($$*:($%*,6%$'+*'(:#($%23+%9*Y#959%(22(>'#C(,($$A

• D"*'(C(+%6#22#>5<'#($%(Y#$'(6%*93,:%'"(%<(*6(+$"#)%32%'"(%,3%3,%R[%(223+'$X%'"(.%&(+(%

,(C(+%)5-<#>%*,6%&"*'%91:*)5-<#>%&*$%*%5,#'(6%2+3,'%'"*'%<338(6%<#8(%/*<#23+,#*A%

• D"#<(%3))3$#,:%F+3)%R[X%'"(%>*9)*#:,$%*C3#6(6%'"(%,(:*'#C(%*,6%#,$'(*6%>+(*'(6%*%

C#$#3,%32%*%$5$'*#,*-<(X%3))3+'5,#'.%+#>"X%"(*<'".X%6#C(+$(X%6(93>+*'#>X%*,6%C#-+*,'%

/*<#23+,#*%-5#<'%3,%-+3*6<.%$"*+(6%)+3$)(+#'.A%!"(%/*<#23+,#*%(,C#$#3,(6%-.%/*<#23+,#*,$%

],#'(6%*,6%#'$%*<<#($%#$%*%"3)(25<%3,(A

I*+39*3+M/<)+43+21B*4)M343+2L*B3=*P>*03)0B3*)D*A)B)<

F(+"*)$%'"(%$#,:<(%-#::($'%'*8(*&*.%2+39%'"(%F+3)%R[%-*''<(%#$%'"*'%03)0B3*)D*A)B)<*1<3*

3+M/<)+43+21B/:2:K%%!"(.%9*.%,3'%-(%9(9-(+$%32%9*#,$'+(*9%;+((,%;+35)$V%'"(.%9*.%,3'%'*<8%

*-35'%#$$5($%'"(%$*9(%&*.%'"*'%$3I>*<<(6%9*#,$'+(*9%(,C#+3,9(,'*<#$'$%63X%-5'%'"(#+%C*<5($%*+(%

d5$'%*$%$'+3,:<.%(,C#+3,9(,'*<%3,($A%%B,%2*>'X%*>>3+6#,:%'3%)3<<%*2'(+%)3<<X%)(3)<(%32%>3<3+%*+(
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!"#$#%&#'($)*+%#,%-#..'/0$0)*%1/0$)2%

3450/*$%$")%60($+%7/)(4+%!(#8

93+(%>3,>(+,(6%*-35'%(,C#+3,9(,'*<%)+3-<(9$%*,6%93+(%>399#''(6%'3%(,C#+3,9(,'*<%C*<5($%

'"*,%*+(%&"#'(%)(3)<(A%%43+%(Y*9)<(E

• Q%h*+>"%RSSa%)3<<%235,6%'"*'%#,%/QX%&"#<(%_R%)(+>(,'%32%&"#'($%$*#6%'"(.%>3,$#6(+(6%

'"(9$(<C($%c(,C#+3,9(,'*<#$'$Xm%j[%)(+>(,'%32%Q$#*,%F*>#2#>%B$<*,6(+$%%?QFB@%>*<<(6%

'"(9$(<C($%(,C#+3,9(,'*<#$'$A

• B,%Z5<.%RSTSX%*%F5-<#>%F3<#>.%B,$'#'5'(%32%/Q%)3<<%235,6%'"*'%&"#<(%bP%32%*<<%/*<#23+,#*,$%

)3<<(6%$*#6%'"(.%$5))3+'(6%Q\%[RX%3,<.%_a%)(+>(,'%32%&"#'(%)(3)<(%$5))3+'(6%#'A%

i3&(C(+X%jS%)(+>(,'%32%0*'#,3$X%P_%)(+>(,'%32%Q$#*,%F*>#2#>%B$<*,6(+$%*,6%ba%)(+>(,'%32%

Q2+#>*,%Q9(+#>*,$%C3#>(6%$5))3+'%23+%Q\%[RA

• Q%73C(9-(+%RSTS%0Q%!#9($J]U/%)3<<%235,6%'"*'%0*'#,3$%*,6%Q$#*,%F*>#2#>%B$<*,6(+$%*+(%

93+(%>3,>(+,(6%*-35'%:<3-*<%&*+9#,:%*,6%*#+%)3<<5'#3,%'"*,%*+(%&"#'($A%Z5$'%RP%)(+>(,'%

32%&"#'($%$*#6%'"(.%p&3++#(6m%*-35'%:<3-*<%&*+9#,:X%-5'%_S%)(+>(,'%32%0*'#,3J*$%*,6%Ob%

)(+>(,'%32%QFB$%(Y)+($$(6%&3++.A%%Q,6%&"#<(%[T%)(+>(,'%32%&"#'($%&(+(%>3,>(+,(6%*-35'%

*#+%)3<<5'#3,X%bb%)(+>(,'%32%0*'#,3J*$%*,6%_T%)(+>(,'%32%QFB$%&(+(A%%

(1B/D)<+/1*/:*+)2*1B)+3

/*<#23+,#*H$%6(93:+*)"#>%>"*,:($%*+(%,3'%5,#`5(A%%RSTS%>(,$5$%6*'*%#,6#>*'(%'"*'%235+%$'*'($%

?/QX%!qX%iBX%7h@%*,6%'"(%e#$'+#>'%32%/3<59-#*%*+(%,3&%c9*d3+#'.%9#,3+#'.Xm%*,6%*,3'"(+%631(,%

3+%$3%$'*'($%*+(%+*)#6<.%"(*6#,:%#,%'"*'%6#+(>'#3,A%%0*'#,3J*$%+()+($(,'%'"(%2*$'($'%:+3&#,:%

6(93:+*)"#>%:+35)%#,%'"(%]UX%*,6%'36*.%>39)+#$(%*-35'%RS%)(+>(,'%32%'"(%)3)5<*'#3,%#,%/WX%40X%

7nX%7fX%*,6%Qr%*,6%93+(%'"*,%'(,%)(+>(,'%32%'"(%)3)5<*'#3,%32%B0X%fQX%NB%*,6%/!A%%Q,6%

Q9(+#>*,$%

5,6(+%[S%*+(%*<+(*6.%c9*d3+#'.%9#,3+#'.Xm%*,6%*+(%93C#,:%#,'3%<(*6(+$"#)%#,%-5$#,($$X%)3<#'#>$%

*,6%>3995,#'.%<#2(A%;3)0B3*)D*A)B)<L*>)H+C*03)0B3*1+=*9)43+*R3:03A/1BB>*:/+CB3*9)43+*)D*1BB*

1C3:`*2)C32.3<*A)40</:3*9.12*41+>*A1BB*2.3*a343<C/+C*I43</A1+*3B3A2)<123b*1+=*/2*/:*2.3>*

9.)*9/BB*P)2.*=323<4/+3*3+M/<)+43+21B*0)B/A>*1+=*B/M3*9/2.*2.3*A)+:3QH3+A3:*)D*2.):3*

=3A/:/)+:K**

Q:*#,%'"(%:336%,(&$%#$E%'"(%(9(+:#,:%

(<(>'3+*'(%"*$%(,C#+3,9(,'*<%C*<5($%*,6%

&#<<%*>'%3,%'"(9A%%\5'%"(+(%#$%&"(+(%'"(%

<($$3,$%32%F+3)%R[%+#,:%<356%*,6%><(*+A%

D(%>*,,3'%&#,%-.%'*<8#,:%*-35'%c><#9*'(%

>"*,:(m%*,6%c><#9*'(%)3<#>.m%*,6%

c:+((,"35$(%:*$%(9#$$#3,%+(65>'#3,$m%

*<3,(A%%%B'H$%'+5(%'"*'%+(65>#,:%

:+((,"35$(%:*$%(9#$$#3,$%&#<<%-(,(2#'%

(C(+.3,(%3,%'"(%)<*,('X%-5'%iWD%'"3$(%

+(65>'#3,$%*+(%*>"#(C(6%#$%'"(%93$'%

)+($$#,:%`5($'#3,%23+%93$'%)(3)<(X%

#,><56#,:%)(3)<(%32%>3<3+%*,6%<3&I#,>39(%
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>3995,#'#($A%%/<#9*'(%)3<#>.X%<#8(%*<<%)5-<#>%)3<#>.X%>*,%"(<)%3+%"5+'V%#'%>*,%*66+($$%*,6%+(6+($$%

#,(`5#'#($%3+%#'%>*,%(Y*>(+-*'(%'"(9A%B'%>*,%>+(*'(%,(&%3))3+'5,#'#($%3+%#'%>*,%9*#,'*#,%'"(%

$'*'5$%`53A%%

B,%2+*9#,:%9($$*:($%*-35'%F+3)%R[X%/3995,#'#($%],#'(6%23>5$(6%3,%'&3%'"#,:$E%)5-<#>%"(*<'"X%

)*+'#>5<*+<.%*#+%)3<<5'#3,%*,6%+($)#+*'3+.%6#$(*$($%'"*'%*+(%()#6(9#>%#,%/QH$%<3&%#,>39(%

>3995,#'#($%32%>3<3+X%*,6%'"(%d3-$%*,6%(>3,39#>%3))3+'5,#'.%'"*'%&#<<%2<3&%2+39%*,%#,C($'9(,'%

#,%*%><(*,X%$5$'*#,*-<(%(>3,39.K*!2:*43::1C3:*+3M3<*43+2/)+3=*AB/4123L*PH2*/+:231=*D)AH:3=*

)+*I[*-,*1:*1*D)<A3*D)<*AB31+*1/<*1+=*1*+39L*4)<3*P<)1=B>*:.1<3=*0<):03</2>*D)<*1BB*

(1B/D)<+/1+:K**!"(.%*<$3%#9)<#(6%'"*'%F+3)%R[%&*$%*,%*''(9)'%'3%5,6(+>5'%>3995,#'.%)3&(+%

*,6%'"(%*-#<#'.%32%>3995,#'#($%32%>3<3+%'3%>+(*'(%'"(#+%3&,%$5$'*#,*-<(X%"(*<'".%25'5+($A%%#.3*

()44H+/2/3:*'+/23=*A1401/C+*340.1:/c3=*2.12*1*0):/2/M3L*.31B2.>*DH2H<3*/:*0)::/PB3*F*/D*

/+=/M/=H1B:*C32*/+M)BM3=*1+=*21J3*1A2/)+L*/+*2./:*A1:3*)+*;<)0*,-L*PH2*1B:)*B)+C*23<4*)+*)2.3<*

/::H3:K*()44H+/2/3:*'+/23=*:32*2.3*:21C3*D)<*B)+C*23<4*)<C1+/c/+C*1+=*4)P/B/c/+C*1+=L*/+=33=L*

2.3*)<C1+/c12/)+*.1:*+)9*4)<0.3=*/+2)*()44H+/2/3:*'+/23=*D)<*(B31+*G+3<C>*1+=*d)P:K

#.3*4)M343+2*)+*2.3*C<)H+=*/:*41J/+C*C1/+:L*3M3+*1:*0)B/A>*:21BB:

Q$%/3995,#'#($%],#'(6%Q:*#,$'%'"(%e#+'.%=,(+:.%F+3)3$#'#3,X%'"#$%>3*<#'#3,%"*$%'"(%)3'(,'#*<%'3%

2+*9(%*,6%6+#C(%(,C#+3,9(,'*<%C#>'3+#($X%,3'%d5$'%#,%><#9*'(%)3<#>.X%-5'%*<$3%#,%*#+%*,6%&*'(+%

`5*<#'.X%$9*+'%:+3&'"%*,6%$5$'*#,*-<(%>3995,#'#($X%&*'(+%9*,*:(9(,'X%)*+8$%*,6%3)(,%$)*>(%

*,6%'3Y#>$A%%B,%2*>'X%'"(%3+:*,#1*'#3,$%'"*'%*+(%)*+'%32%/3995,#'#($%],#'(6X%&3+8#,:%#,%>3,>(+'%

&#'"%5,#3,%*,6%(,C#+3,9(,'*<%*<<#($X%*+(%*<+(*6.%6+#C#,:%>"*,:(X%32'(,%3,%*%>3995,#'.I-.I

>3995,#'.%-*$#$X%-5'%&#'"%+(*<%+($5<'$A%%U39(%(Y*9)<($E

• B,%RSSaX%/3995,#'#($%23+%*%\(''(+%=,C#+3,9(,'X%&3+8#,:%&#'"%<3>*<%)*+',(+$X%)+(C(,'(6%

'"(%/#'.%32%f(+,3,%#,%U35'"(*$'%03$%Q,:(<($%/35,'.%2+39%-5#<6#,:%*%aO[I9(:*&*''%23$$#<%

25(<%)3&(+%)<*,'A%%!"#$%)<*,'%&35<6%"*C(%*,,5*<<.%(9#''(6%TAP%9#<<#3,%'3,$%32%'3Y#,$X%$5>"%

*$%FhRX%U3qX%73YX%('>X%*$%&(<<%*$%RA_%9#<<#3,%'3,$%32%:+((,"35$(%:*$($A%%!"(%>*9)*#:,%

*:*#,$'%'"#$%)<*,'%&*$%<(6%*,6%>*++#(6%-.%93$'<.%0*'#,*%#99#:+*,'$%*,6%0*'#,3J*%"#:"%

$>"33<%$'56(,'$A%!"(#+%(223+'$%)+(C(,'(6%93+(%'"*,%TSS%9#<<#3,%'3,$%32%:+((,"35$(%

:*$($%2+39%-(#,:%(9#''(6%#,'3%'"(%*'93$)"(+(%3C(+%'"(%,(Y'%235+%6(>*6($%3+%93+(%2+39%

'"*'%3,(%$#,:<(%)<*,'A%Q'%'"(%'#9(%32%'"(%f(+,3,%C#>'3+.X%$39(%RO%$#9#<*+%,(&%23$$#<%25(<$%

&(+(%-(#,:%)+3)3$(6%*>+3$$%'"(%$'*'(%*,6%'"#$%>3995,#'.I<(6%&#,%)5'%*<<%32%'"(9%3,%

"3<6A%%i3&(C(+X%'"(%U35'"(+,%/*<#23+,#*%Q#+%M5*<#'.%h*,*:(9(,'%e#$'+#>'%*,6%#'$%5'#<#'.%

#,65$'+.%*<<#($%+($)3,6(6%-.%93C#,:%*%-#<<%'"+35:"%'"(%$'*'(%<(:#$<*'5+(%*,6%#,'3%<*&%'"*'%

3C(+'5+,(6%'"(%f(+,3,%>35+'%C#>'3+.%*,6%*<<3&(6%,(&%)<*,'%>3,$'+5>'#3,%'3%>3,'#,5(%

?'"(%/#'.%32%f(+,3,%"*6%*<+(*6.%(,6(6%#'$%(223+'$%'3%$(>5+(%*%)(+9#'%23+%#'$%)<*,'@A%

=,C#+3,9(,'*<%d5$'#>(%*6C3>*'($%"*C(%2#<(6%*%<*&$5#'%'3%>"*<<(,:(%'"(%<(:#$<*'#3,%*,6%

#,$5+(%'"*'%*<<%/*<#23+,#*,$%-(,(2#'%2+39%'"#$%:+*$$+33'$%C#>'3+.A

• /"(C+3,H$%N#>"93,6X%/Q%+(2#,(+.%>3C(+$%[XSSS%*>+($%#,%'"(%"#:"<.%5+-*,#1(6%(*$'%$#6(%32%

U*,%4+*,>#$>3%\*.V%#'$%(9#$$#3,$%,(:*'#C(<.%(22(>'%'"(%"(*<'"%32%,(*+-.%<3&%#,>39(%

Q2+#>*,%Q9(+#>*,X%0*'#,3J*X%*,6%0*3'#*,%>3995,#'#($A%%B,%RSSaX%/"(C+3,%*,,35,>(6%
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)<*,$%'3%(Y)*,6%#'$%3)(+*'#3,$%'3%-(:#,%+(2#,#,:%6#+'#(+%:+*6($%32%>+56(%3#<X%)3$$#-<.%

#,><56#,:%>+56(%2+39%'"(%/*,*6#*,%'*+%$*,6$X%*%)+3>($$%'"*'%#$%93+(%(,(+:.%#,'(,$#C(%

'"*,%3'"(+%8#,6$%32%+(2#,#,:A%B,%*66#'#3,X%#'%&35<6%"*C(%(9#''(6%*%"3$'%32%)3<<5'*,'$X%*$%

&(<<%*$%*,%($'#9*'(6%aSSXSSS%'3,$%32%:+((,"35$(%:*$($%)(+%.(*+A%%Q%>*9)*#:,%<(6%-.%

/\=X%Q$#*,%F*>#2#>%=,C#+3,9(,'*<%7('&3+8X%*,6%'"(%D($'%/35,'.%!3Y#>$%/3*<#'#3,%

3+:*,#1(6%<3>*<%+($#6(,'$%*,6%$'3))(6%'"(%)+3d(>'A%%!"(%$'3+.%#$%,3'%3C(+X%"3&(C(+X%$#,>(%

/"(C+3,%#$%,3&%$((8#,:%*%<(:#$<*'#C(%(Y(9)'#3,%'"*'%&35<6%3C(++#6(%'"(%>3995,#'.%*$%

)*+'%32%*%$'*'(%-56:('%6(*<%^%*%2*>'%&"#>"%9*8($%'"(%(9(+:(,>(%32%*%,(&%$'*'(&#6(%

(,C#+3,9(,'*<%93C(9(,'%&#'"%)(3)<(%32%>3<3+%<(*6(+$"#)%*<<%'"(%93+(%#9)3+'*,'A%

• %%!"(%)3+'$%32%03$%Q,:(<($%*,6%03,:%\(*>"%*+(%'"(%-5$#($'%#,%'"(%,*'#3,X%*,6%-(23+(%RSSjX%

$39(%TSXSSS%'+5>8$%6+3C(%#,%*,6%35'%32%'"(#+%2*>#<#'#($%(C(+.%6*.X%>+(*'#,:%$39(%32%'"(%

6#+'#($'%*,6%93$'%5,"(*<'".%*#+%#,%'"(%,*'#3,A%%!"(%03$%Q,:(<($%Q<<#*,>(%23+%*%7(&%

=>3,39.%?0QQ7=@%#,%RSSP%<*5,>"(6%*%/<(*,%*,6%U*2(%F3+'$%/*9)*#:,%&"3$(%9#$$#3,%

&*$%><(*,#,:%5)%'"(%*#+%*,6%#9)+3C#,:%'"(%<#C($%32%'"(%)+#9*+#<.%<3&I#,>39(%#99#:+*,'$%

&"3%6+#C(%'"3$(%'+5>8$A%%0QQ7=%)5'%'3:('"(+%*%>3*<#'#3,%'"*'%#,><56(6%(,C#+3,9(,'*<%

3+:*,#1*'#3,$X%<*-3+X%>3995,#'.%+($#6(,'$X%)+3:+($$#C(%-5$#,($$($%*,6%(<(>'(6%322#>#*<$%

'3%)5$"%23+%*%>39)+("(,$#C(%+(23+9%32%)3+'%3)(+*'#3,$A%%B,%RSSjX%'"*,8$%'3%$*CC.%

>*9)*#:,#,:%*,6%*%-+#<<#*,'%5$(%32%#,$#6(+J35'$#6(+%'*>'#>$X%'"(%)3+'$%32%0Q%*,6%03,:%

\(*>"%*63)'(6%'"(%)<*,V%#'%"*$%$#,>(%-((,%>3,'($'(6%-.%'"(%Q9(+#>*,%!+5>8#,:%

Q$$3>#*'#3,%%?Q!Q@%*,6%3'"(+$%*,6%#$%#,%<(:*<%*,6%+(:5<*'3+.%<#9-3%*$%32%'"#$%&+#'#,:X%-5'%

3C(+%'"(%)*$'%'"+((%.(*+$X%'"#$%)+3:+*9%"*$%+($5<'(6%#,%'"(%+(93C*<%32%,(*+<.%PSSS%6#+'.%

'+5>8$%2+39%"#:"&*.$%*,6%>3995,#'#($A%%Q$%32%Q5:5$'%RSTSX%'"(%F3+'%32%03$%Q,:(<($%

($'#9*'($%'"*'%'"#$%,(&%2<(('%32%'+5>8$%9(*,$%*%+(65>'#3,%32%93+(%'"*,%[S%'3,$%32%6#($(<%

)*+'#>5<*'(%9*''(+%*,,5*<<.X%*,6%(`5*'($%'3%+(93C#,:%'"(%)*+'#>5<*'(%9*''(+%(9#$$#3,$%

32%,(*+<.%RSSXSSS%*5'393-#<($%2+39%/*<#23+,#*%"#:"&*.$%3C(+%'"(%>35+$(%32%3,(%.(*+A%

!"*,8$%'3%0QQ7=H$%9(9-(+$"#)%#,%'"(%,*'#3,*<%F*+',(+$"#)%23+%D3+8#,:%4*9#<#($X%

>3*<#'#3,$%#,%W*8<*,6X%7(&%n3+8J7(&%Z(+$(.%*,6%h#*9#%*+(%6(9*,6#,:%'"(%$*9(%8#,6$%

32%>"*,:($%#,%'"(#+%)3+'$%(C(,%*$%'"(%Q!Q%>"*<<(,:(%>3,'#,5($A%

%

6/4/B1<*:HAA3::*:2)</3:*A1+*P3*D)H+=*1A<)::*(1B/D)<+/1*1+=*2.3*+12/)+L*1+=*2.3/<*=/<3A2*/401A2*

)+*C<33+.)H:3*C1:*34/::/)+:*1+=*1/<*QH1B/2>*/:*:/C+/D/A1+2L*PH2*12*2./:*0)/+2*H+=)AH43+23=*

1+=*2))*)D23+*=/:4/::3=*1:*:/+CHB1<*aB)A1B*:2<HCCB3:Kb%!"($(%<3>*<%-*''<($%>*,%-(%^*,6%#,6((6%

"*C(%-((,%II%<(C(+*:(6%#,'3%)3<#>.%*,6%(<(>'3+*<%C#>'3+#($X%*$%'"(%"#$'3+.%32%'"(%936(+,%

(,C#+3,9(,'*<%93C(9(,'%*,6%'"(%(,C#+3,9(,'*<%d5$'#>(%93C(9(,'%6(93,$'+*'($A%%!"(%

,*'#3,*<%(,C#+3,9(,'*<%>3995,#'.%"*$%(9-+*>(6%'"(%6(2(*'%32%F+3)3$#'#3,%R[X%-5'%#'%#$%)*+'%32%

*%<3,:%$'+3,:%*,6%>3,'#,5#,:%$'+#,:%32%9*#,$'+(*9%C#>'3+#($%25(<(6%-.%:+*$$+33'$%(,C#+3,9(,'*<%

*,6%$3>#*<%d5$'#>(%3+:*,#1*'#3,$A%43+%(Y*9)<(X%*<+(*6.%#,%RSTTX%9(9-(+$%32%'"(%/*<#23+,#*%

=,C#+3,9(,'*<%Z5$'#>(%Q<<#*,>(%?/=ZQ@X%)*+',(+#,:%&#'"%'"(%9*#,$'+(*9%(,C#+3,9(,'*<%

>3995,#'.X%)<*.(6%*%8(.%+3<(%#,%&#,,#,:%'"(%,*'#3,H$%93$'%*::+($$#C(%+(,(&*-<(%(,(+:.%

$'*,6*+6$X%&"#>"%#,>+(*$(6%/*<#23+,#*H$%9*,6*'(%23+%+(,(&*-<(%(,(+:.%2+39%RS%)(+>(,'%'3%[[%

)(+>(,'%-.%RSRSA%%=Z%3+:*,#1*'#3,$%,3'%3,<.%"(<)(6%9*8(%'"(%-#<<s$%)*$$*:(%)3$$#-<(%-.%$(>5+#,:%

'"+((%>+#'#>*<%>399#''((%C3'($X%-5'%*<$3%*66(6%#9)3+'*,'%>39)3,(,'$%'3%'"(%-#<<X%#,><56#,:%

>36#2.#,:%#,'3%'"(%<*&%'"(%t;*+*9(,6#%F+#,>#)<($t%?*%$('%32%)+#,>#)<($%*#9(6%*'%+(65>#,:%'"(%
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!"#$#%&#'($)*+%#,%-#..'/0$0)*%1/0$)2%3450/*$%$")%60($+%7/)(4+%!(#8

"$$89::&#..'/0$0)*5450/*$8(#8;<=&#.:

,(:*'#C(%(,C#+3,9(,'*<%#9)*>'$%32%)+3)3$(6%,(&%(,(+:.%'+*,$9#$$#3,%#,2+*$'+5>'5+(@%*,6%*%

>399#'9(,'%'3%6#$'+#-5'#C(%:(,(+*'#3,%C#*%<3>*<%+(,(&*-<(%(,(+:.%)+3d(>'$A%%;3C(+,3+%Z(++.%

\+3&,%$#:,(6%'"#$%C#$#3,*+.%-#<<%#,'3%<*&%#,%9#6IQ)+#<X%#,%'"(%9#6$'%32%)*+'#$*,%-#>8(+#,:%3C(+%'"(%

$'*'(%-56:('%*,6%'*Y%)3<#>.%*,6%,(*+%'3'*<%:+#6<3>8%#,%U*>+*9(,'3A%%i(%"*$%*<$3%>399#''(6%'3%

-5#<6#,:%TRXSSS%9(:*&*''$%32%6#$'+#-5'#C(%:(,(+*'#3,%#,%/*<#23+,#*A
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#5%'_5#6*@%$*@'"&G$6

!"(%F+3)3$#'#3,%R[%C#>'3+.%#$%&3+'"%>*+(25<%(Y*9#,*'#3,%23+%#'$%#9)<#>*'#3,$%23+%25'5+(%25,6#,:A%

!"#$%D"#'(%F*)(+%#$%*,%#,C#'*'#3,%'3%-(:#,%'"*'%(Y*9#,*'#3,X%#,><56#,:%*%$('%32%>3,C(+$*'#3,$%

*-35'%&"*'%$5>>($$25<%><#9*'(%*,6%(,C#+3,9(,'*<%25,6#,:%&#<<%<338%<#8(%#,%'"(%.(*+$%'3%>39(A%%Q%

2(&%-#:%#6(*$%d59)%35'%#99(6#*'(<.X%"3&(C(+A

• /3995,#'#($%32%>3<3+%63%,3'%,((6%'3%-(%c(65>*'(6m%*-35'%(,C#+3,9(,'*<%*,6%

><#9*'(%#$$5($A%%!"(.%,((6%'3%-(%+(>3:,#1(6%*$%(,C#+3,9(,'*<%*,6%><#9*'(%*>'#C#$'$%

*,6X%93$'%#9)3+'*,'X%*$%<(*6(+$A%%@H+=/+C*D)<*)<C1+/c12/)+:*B3=*P>*1+=*<))23=*/+*

A)44H+/2/3:*)D*A)B)<*:.)HB=*+)2*P3*1+*a1==*)+Lb*PH2*:.)HB=*/+:231=*P3*1*=</M3<*)D*

:2<123C>*1+=*4/::/)+*D)<*D)H+=12/)+:*1+=*=)+)<:*A)+A3<+3=*1P)H2*AB/4123*A.1+C3K

• h*#,$'+(*9%(,C#+3,9(,'*<%3+:*,#1*'#3,$%$'#<<%"*C(%#9)3+'*,'%+3<($%'3%)<*.X%-5'%

'"(#+%25'5+(%+3<($%&#<<%<#8(<.%-(%6#22(+(,'%'"*,%'"3$(%32%'"(%)*$'K**#.3*;<)0*,-*

3\03</3+A3*0)/+2:*2)*2.3*+33=*2)*DH+=*A)BB1P)<12/)+:*1+=*01<2+3<:./0:*/+*9./A.*

41/+:2<314*)<C1+/c12/)+:*0B1>*/40)<21+2L*PH2*+)2*=)4/+1+2L*<)B3:K**

• @H+=3<:*+33=*2)*:H00)<2*2.3*/+D<1:2<HA2H<3*1+=*aCBH3b*2.12*.)B=:*

A)BB1P)<12/)+:*2)C32.3<*RA))<=/+12/)+L*<3:31<A.L*A)44H+/A12/)+:L*B31=3<:./0*

=3M3B)043+2`L*<12.3<*2.1+*3DD)<2:*2.12*H:3*1*aA)441+=*1+=*A)+2<)Bb*100<)1A.K*

Q,6%'"#$%#,2+*$'+5>'5+(%,((6$%'3%(Y#$'%)(+9*,(,'<.X%,3'%d5$'%&"(,%*%>+#$#$%3+%

3))3+'5,#'.%*+#$($A%%!"(%>[%)+3:+($$#C(%'*-<($%,3&%3)(+*'#,:%#,%93+(%'"*,%RS%$'*'($%

*+(%:336%(Y*9)<($%32%'"#$%8#,6%32%3,I:3#,:%)(+9*,(,'%>3<<*-3+*'#3,A

• _<1::<))2:*)<C1+/c/+C*1+=*0)B/A>*1=M)A1A>*9/BB*+)2*1A./3M3*100<)0</123*:A1B3*

M/A2)</3:*)<*0)B/2/A1B*0)93<*9/2.)H2*A)+A)4/21+2*1+=*3QH1B*/+M3:243+2:*/+*A/M/A*

3+C1C343+2*:2<123C/3:L*/+ABH=/+C*M)23<*<3C/:2<12/)+L*M)23<*/=3+2/D/A12/)+L*1+=*M)23<*

3=HA12/)+*1+=*M)23<*4)P/B/c12/)+K%%Q,6%"(+(X%#'%#$%#9)3+'*,'%3,>(%*:*#,%'3%:H00)<2*

1+=*3\01+=*3\/:2/+C*/+D<1:2<HA2H<3*23+%C3'(+%(,:*:(9(,'%?#,%/*<#23+,#*X%'"#$%#,><56($%

'"(%/Q%Q<<#*,>(X%h3-#<#1(%'"(%B99#:+*,'%f3'(X%/Q%=,C#+3,9(,'*<%Z5$'#>(%Q<<#*,>(X%/Q%

0(*:5(%32%/3,$(+C*'#3,%f3'(+$X%/3995,#'#($%],#'(6%43+%*,6%3'"(+%(,C#+3,9(,'*<%

*,6%)+3:+($$#C(%3+:*,#1*'#3,$@%'"*'%*+(%-5#<6#,:%)(3)<(%32%>3<3+%>399#'9(,'%'3%*,%

(,C#+3,9(,'*<%*:(,6*A

• !+M3:2*/+*2.3*41+>*B31=3<:*)D*A)B)<*F*)<C1+/c12/)+:*1:*93BB*1:*/+=/M/=H1B:%^%&"3%

>*,%$)(*8%)3&(+25<<.%*,6%(22(>'#C(<.%*-35'%(,C#+3,9(,'*<%*,6%><#9*'(%#$$5($%-.%

<#,8#,:%'"(9%'3%"(*<'".%>3995,#'#($%*,6%*,%3))3+'5,#'.I+#>"%25'5+(%-*$(6%3,%

$5$'*#,*-#<#'.%*,6%$"*+(6%)+3$)(+#'.A

• 6H00)<2*2.3*1P/B/2>*)D*)<C1+/c12/)+:*2)*C32*)H2*/+*D<)+2*)D*/::H3:*1+=*D<143*

2.34*D/<:2X%-(23+(%'"(%3))3$#'#3,%63($A%435,6*'#3,$%#,%/Q%)<*.(6%8(.%+3<($%#,%

$5))3+'#,:%<*-3+%*,6%>3995,#'#($%32%>3<3+%'3%$(#1(%'"(%F+3)%R[%2+*9(%(*+<.%3,%*,6%

>3,'#,5(6%$5))3+'%(,*-<(6%'"(9%'3%9*#,'*#,%'"*'%*6C*,'*:(A%%F+3)%R[%3))3,(,'$%
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*<$3%5,6(+$'336%'"(%C*<5(%32%6#22(+(,'%9($$*:($%*,6%9($$(,:(+$X%*<<%+33'(6%#,%'"(%

$*9(%C*<5($X%'3%(,:*:(%6#22(+(,'%>3995,#'#($A%%I=3QH123*DH+=/+C*1BB)93=*D)<*

:)0./:2/A123=*0)BB/+CL*A)44H+/A12/)+:*:2<123C/3:*1+=*<3:31<A.*2.12*93<3*:.1<3=*

9/2.*2.3*9.)B3*a+)*)+*,-b*A)44H+/2>*)+*1*<3CHB1<*P1:/:K

e**e**e**e**e**e**e*

(%"(S'6!%"*I"&*"Gf#*6#G;6

!"#$%6+*2'%)*)(+%#$%*,%*''(9)'%'3%<*5,>"%*%>3,C(+$*'#3,%*-35'%&"*'%#'%&#<<%'*8(%'3%*>'5*<<.%

*66+($$%:<3-*<%&*+9#,:%*,6%><#9*'(%>"*,:(%#,%'"(%],#'(6%U'*'($%*,6%'3%-+(*8%'"+35:"%'"(%

><#9*'(%6(,#(+X%*,'#%(,C#+3,9(,'*<%,3#$(%9*>"#,(A%%!"(%6(2(*'%32%F+3)%R[%#$%*%"#:"I&*'(+%9*+8X%

-5'%#'$%#9)*>'%&*$%'3%)+3'(>'%*,%(Y#$'#,:%<*&A%%#.3*<31B*A.1BB3+C3*1.31=*/:*21J/+C*2.3*3+3<C>L*

A<312/M/2>L*=</M3*1+=*=/:A/0B3*2.12*DH3B3=*2.12*+)*)+*,-*3DD)<2*1+=*2H<+/+C*/2*/+2)*1*D)<A3*D)<*<31B*

A.1+C3*F*1*D)<A3*9/2.*9.12*[BH3*_<33+*IBB/1+A3*3\3AH2/M3*=/<3A2)<*&1M3*@):23<*A1BB:*

a=323<4/+12/M3*0)B/2/A1B*0)93<Kb%%B2%><#9*'(%*6C3>*'($%"*6%"*6%6('(+9#,*'#C(%)3<#'#>*<%)3&(+%#,%

RSTSX%'"(.%&35<6%,3'%"*C(%"*6%'3%2#:"'%'"(%F+3)%R[%-*''<(%#,%'"(%2#+$'%)<*>(u*<<%'"*'%'#9(X%

(,(+:.%*,6%g[S%9#<<#3,%>35<6%"*C(%-((,%$)(,'%*6C*,>#,:%(,C#+3,9(,'*<%*,6%><#9*'(%(`5#'.X%,3'%

)+3'(>'#,:%'"(%$'*'5$%`53A%

F(+"*)$%'"(%93$'%#9)3+'*,'%<($$3,%32%F+3)%R[%#$%'"*'%'"(+(%#$%*%6#C(+$(X%+#>"%*,6%:+3&#,:%

>3995,#'.%32%)(3)<(%#,%/*<#23+,#*X%*,6%*+35,6%'"(%,*'#3,X%&"3%*+(%1B<31=>*><#9*'(%*,6%

(,C#+3,9(,'*<%<(*6(+$%*,6%*>'#C#$'$%&"3%*+(%&3+8#,:%(C(+.%6*.%'3%>+(*'(%*%$5$'*#,*-<(X%

(`5#'*-<(%"(*<'".%*,6%6(93>+*'#>%25'5+(%23+%'"(9$(<C($X%'"(#+%2*9#<#($%*,6%'"(#+%>3995,#'#($A%

!"(%>"*<<(,:(%'3%5$%*$%><#9*'(%*,6%(,(+:.%25,6(+$%#$%'3%+(>3:,#1(%&"*'%'"(.%"*C(%*<+(*6.%

*>>39)<#$"(6%*,6%'3%$5))3+'%'"(#+%*-#<#'.%'3%63%(C(,%93+(A%%B'H$%'#9(%'3%5,<(*$"%'"(#+%)3&(+A

18


	Lessons from the
	This white paper was written by Catherine Lerza for the Funders Network for Transforming the Global Economy (FNTG).  It is a work in progress and this version is a draft.  We welcome your comments and thoughts as we complete it.  
	We want to thank the following individuals for their help in preparing this document:
	Corey Brown, Resources Law Group
	Ian Kim, Ella Baker Center for Human Rights
	Roger Kim, Asian Pacific Environmental Network
	Mark Randazzo, FNTG
	They make it hard to breathe

	Forces align to fight Prop 23
	The campaign unfolds
	Separate campaigns working in partnership
	What happened on the ground
	
	THE RESULTS
	LOOKING AHEAD
	What are the lessons of the Prop 23 victory? 
	A new environmental movement, led by people of color
	California is not alone
	The movement on the ground is making gains, even as policy stalls
	
	THOUGHTS FOR FUNDERS
	*  *  *  *  *  *  * 
	CONCLUSION AND NEXT STEPS

