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Good afternoon, Chairman Mendelson and Councilmembers.  My name is Judith 

Sandalow.  I am the Executive Director of Children’s Law Center1 and a resident of the 

District.  I am testifying today on behalf of Children’s Law Center, which fights so every 

DC child can grow up with a stable family, good health, and a quality education.   

As we emerge from the pandemic, our children need help to recover from the 

trauma they have suffered, as well as catch up on lost years of learning, socialization, 

and development.       

There are many important investments needed to protect and support children, 

such as reimagining Rapid Rehousing and creating Targeted Affordable Housing 

vouchers to prevent family homelessness.2  My colleagues have testified about many of 

these over the past several weeks.3  However, I will focus today on two priorities that 

will have a big impact but might be overlooked because they have a relatively small 

price tag: 

• Restoring funding for the Office of the Ombudsperson for Children with 

$935,000 in recurring local dollars; and 

• Not cutting provider grants for the school-based behavioral health expansion 

program (maintaining the $80,000 per school grant level), which will require 

the Council to invest an additional $2.4 million in recurring local dollars.  

Last year, the Council unanimously passed the law establishing the Office of the 

Ombudsperson for Children, overrode the Mayor’s veto, and fully funded the Office.     
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The Mayor’s proposed budget attempts to undo the work of the Council and 

erase the progress that has already been made toward establishing this Office.  The 

Council should not let this happen.  Every single Councilmember supported 

establishing and funding this Office.4    

 You responded to a new challenge – providing transparency, accountability, and 

oversight for CFSA now that federal court involvement has ended.5  You recognized 

that CFSA has immense power over children and families in vulnerable circumstances 

and, because of the sensitive nature of its work, does so with a level of confidentiality 

which makes transparency and accountability difficult.      

CFSA is not solely responsible for our children’s well-being. Public and private 

agencies must work together to meet the needs of our children. The Ombuds can help 

the Council identify redundancies and missed opportunities to get better results more 

efficiently. One need only look at the number of foster children subjected to high levels 

of placement instability and experiencing behavioral health challenges and poor 

education outcomes to know there is a problem.6    

Last spring, the Mayor and the Council made significant investments in the 

school-based behavioral health expansion program, with the goal of placing at least one 

clinician in every DC public school this year.  Today however, the program is struggling 

to meet this goal – largely because it is not sufficiently or sustainably funded. 
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  Every councilmember understands the need for behavioral health supports.   

Students are struggling to catch up on lost learning, follow school routines and rules, 

and get along with peers and teachers after years of isolation. 

Demand for mental health professionals has skyrocketed and as a result, 

clinicians are at a premium. To recruit and retain clinicians we must adequately 

compensate them. Failing to maintain the provider grants at $80,000 per school will 

cause us to lose clinicians and for this program to fail.    

These two requests will have exponentially huge impacts on DC’s children for 

years to come.  Thank you for the opportunity to testify today.  My written testimony 

incorporates both our CFSA and DBH budget testimonies, which include further detail 

on the two budget asks I presented today (Exhibits A and B, respectively).    

 
1 Children’s Law Center fights so every child in DC can grow up with a loving family, good health and a 
quality education. Judges, pediatricians and families turn to us to advocate for children who are abused 
or neglected, who aren’t learning in school, or who have health problems that can’t be solved by medicine 
alone. With more than 100 staff and hundreds of pro bono lawyers, we reach 1 out of every 9 children in 
DC’s poorest neighborhoods – more than 5,000 children and families each year. And, we multiply this 
impact by advocating for city-wide solutions that benefit all children. 
2 Kathy Zeisel, Children’s Law Center, Testimony Before the District of Columbia Council Committee on 
Human Services, (March 31, 2022), available at: https://childrenslawcenter.org/resources/fy23-budget-
testimony-dhs/.  
3 Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the District of Columbia Council 
Committee on Health, (March 21, 2022), available at: https://childrenslawcenter.org/resources/fy23-budget-
testimony-dbh/; Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the District of 
Columbia Council Committee on Human Services, (March 24, 2022), available at: 
https://childrenslawcenter.org/resources/fy23-budget-testimony-cfsa/; Kathy Zeisel, Children’s Law 
Center, Testimony Before the District of Columbia Council Committee of the Whole, (March 24, 2022), 
available at: https://childrenslawcenter.org/resources/fy23-budget-testimony-dob/; Kathy Zeisel, 
Children’s Law Center, Testimony Before the District of Columbia Council Committee on Government 
Operations and Facilities, (March 25, 2022), available at: https://childrenslawcenter.org/resources/fy23-
budget-testimony-oah/; Sharra E. Greer, Testimony Before the District of Columbia Council Committee of 
the Whole, (March 28, 2022), available at: https://childrenslawcenter.org/resources/fy23-budget-testimony-
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education-agencies/; Kathy Zeisel, Children’s Law Center, Testimony Before the District of Columbia 
Council Committee on Transportation and the Environment, (March 29, 2022), available at: 
https://childrenslawcenter.org/resources/fy23-budget-testimony-doee/; Danielle Robinette, Testimony 
Before the District of Columbia Council Committee on the Judiciary and Public Safety, (March 30, 2022), 
available at: https://childrenslawcenter.org/resources/fy23-budget-testimony-mpd/; Kathy Zeisel, 
Children’s Law Center, Testimony Before the District of Columbia Council Committee on Human 
Services, (March 31, 2022), available at: https://childrenslawcenter.org/resources/fy23-budget-testimony-
dhs/; and Leah Castelaz, Testimony Before the District of Columbia Council Committee on Health, (April 
4, 2022), available at: https://childrenslawcenter.org/audience/policy-testimony/.  
4 The first vote for the Office of Ombudsperson for Children, B23-0437, took place at the December 1, 2020 
legislative meeting, and the second vote took place on December 15, 2020 legislative meeting. At both 
meetings, all thirteen Councilmembers voted to approve the Bill. See B23-0437, Child Safety and Well-
Being Ombudsperson Establishment Act of 2019 (now known as “Office of the Ombudsperson for 
Children Establishment Amendment Act of 2020), LIMS Home, Legislation Detail, available at: 
https://lims.dccouncil.us/Legislation/B23-0437. At the legislative meeting on February 2, 2021, however, 
Councilmember Cheh voted against overriding the Mayor’s veto. The remaining twelve Councilmembers 
voted to override the veto and the Bill passed. Id.  
5 LaShawn v. Boswer, United States District Court of Columbia, Civil Action No. 89-1754 (TFH), Final 
Order of Approval of Settlement, June 1, 2021. See also, DC Child and Family Services Agency, Four 
Pillars Performance Report, January-June 2021, p. 7-8, available at: 
https://cfsa.dc.gov/sites/default/files/dc/sites/cfsa/publication/attachments/January-
June_2021_Four_Pillars_Performance_Report_FINAL_0.pdf.  
6 Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the District of Columbia Council 
Committee on Human Services, (February 17, 2022), available at: https://childrenslawcenter.org/wp-
content/uploads/2022/02/TWeerasingha-Cote_Childrens-Law-Center-Testimony-for-Feb.-17-2022-CFSA-
Oversight-Hearing_FINAL.pdf; Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the 
District of Columbia Council Committee on Human Services, (February 25, 2021), available at: 
https://childrenslawcenter.org/wpcontent/uploads/2021/07/TWeerasingha-Cote_Childrens-Law-
CenterTestimony-for-Feb.-25-2021-CFSAOversight-Hearing_FINAL.pdf.  
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Good morning, Chairperson Nadeau and members of the Committee.  My name 

is Tami Weerasingha-Cote.  I am the Supervising Policy Attorney at Children’s Law 

Center1 and a resident of the District.  I am testifying today on behalf of Children’s Law 

Center, which fights so every DC child can grow up with a stable family, good health, 

and a quality education.  With nearly 100 staff and hundreds of pro bono lawyers, 

Children’s Law Center reaches 1 out of every 9 children in DC’s poorest neighborhoods 

– more than 5,000 children and families each year.  

Thank you for this opportunity to testify regarding the proposed FY2023 budget 

for the Child and Family Services Agency (CFSA).  Each year, Children’s Law Center 

attorneys serve as guardians-ad-litem for several hundred children in foster care and 

protective supervision – approximately half of all children in the care and custody of 

CFSA.2  Children’s Law Center also has teams of attorneys dedicated to helping families 

secure special education services for their children, address unhealthy housing 

conditions, and obtain custody or guardianship of children in their extended family.3  

As a result, we have direct experience and insight as to how CFSA’s budget impacts 

children and families in the District. 

Once again, the Mayor’s proposed FY2023 budget for CFSA keeps funding for 

the agency essentially flat.4  While we are pleased that the Mayor did not make major 

cuts to the agency’s overall budget and applaud additional investments in placement 
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and permanency, we are concerned that the agency’s proposed budget appears to 

reduce funding to critical programs impacting services for CFSA-involved children and 

families.  Most significantly, we are shocked and dismayed that the Mayor’s proposed 

budget eliminates all funding for the Office of the Ombudsperson for Children, the 

legislative agency tasked with helping CFSA-involved children and families resolve 

day-to-day problems and tackling systemic issues that affect outcomes for foster 

children.5 

As we discussed in our Performance Oversight testimony for CFSA in February, 

CFSA is starting a new chapter.6  Over the past year, the agency has exited !"#$"%& , 7 

acquired new leadership in Director Robert Matthews, and is working on bold plans to 

transform DC’s child welfare system into a “child well-being system.”8  Decisions 

regarding where to invest and where to cut back in CFSA’s budget provide a true 

picture of the agency’s priorities and will determine the success of this new chapter. 

Further, these decisions will have rippling effects on the children and families that 

CFSA serves. 

We are fortunate in that the District’s financial recovery from the pandemic is 

looking much better than expected.  According to the latest projections from the Office 

of the Chief Financial Officer (OCFO), the District will take in approximately $506 

million more in revenue for FY2022 than was anticipated when the Council approved 

the FY2022 budget in August 2021.9  This is in addition to the over $570 million excess 
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surplus from FY2021.10  Projected revenues for each year of the upcoming financial plan 

are also higher than previously anticipated.11  OCFO estimates that FY2023 revenues 

will be 3.9 percent more than FY2022 revenues – an increase of nearly $360 million 

dollars.12  Given this unanticipated additional revenue and the projected financial 

strength of the city, the Council is well-positioned to prioritize meeting the needs of 

CFSA-involved children and families. 

To this end, we strongly urge the Committee and the Council to commit: 

�x +,-./000* )"*$1('$$)"2 *3%(43*&%334$5*#%*6'337*$15#%$)"2*6'"&)"2*6%$*#81*966)(1*

%6*#81*9:;'&5<1$5%"*6%$*=8)3&$1">?*'

�x +@A?/000*)"*$1('$$)"2*3%(43*&%334$5*#%*1"5'$1*#81*B$4"&<4$1"#*=4$12)C1$5*

5';5)&7*<$%2$4:*845*4&1D'4#1*$15%'$(15*#%*:11#*#81*"11&5*%6*433*13)2);31*

E)5#$)(#*64:)3)15>*4"&'

�x +??, /. 00*)"*$1('$$)"2*3%(43*&%334$5*#%*1"5'$1*#81*=3%51*F134#)C1*=4$12)C1$5*

5';5)&7*<$%2$4:*845*4&1D'4#1*$15%'$(15*#%*:11#*#81*"11&5*%6*433*13)2);31*

E)5#$)(#*64:)3)15G'

My testimony today will provide further details and context for each of these 

budget asks and explain why they should be prioritized in the FY2023 budget.  My 

 
1 We consider this to be the most important CFSA-related budget item in the proposed FY2023 budget 
and would prioritize funding this Office over our remaining CFSA budget asks. 
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testimony will then review several areas of CFSA’s budget – highlighting areas of 

positive investment and noting areas of concern for the Committee’s attention. '

H'"&)"2*6%$*#81*966)(1*%6*#81*9:;'&5<1$5%"*6%$*=8)3&$1"*I'5#*J1*H'337*F15#%$1&*
*
* Last year, following the leadership of this Committee and Chairperson Nadeau, 

the Council took decisive action to establish the Office of the Ombudsperson for 

Children.  After passing the statute establishing the Office unanimously, the Council 

then overrode the Mayor’s veto and proceeded to fully fund the Office in the FY2022 

budget.13  In so doing, the Council recognized the urgency and importance of 

establishing this Office to meeting the needs of DC’s foster children. 

 As this Committee well knows, the Ombudsperson for Children will serve DC’s 

most vulnerable children and families: those involved with DC’s child welfare system.  

This includes DC’s foster children – children removed from their homes and their 

families by the District government.  By taking these children away from their families, 

the District and its government take responsibility for their lives and well-being.  These 

are the children to whom the District owes the highest levels of duty and care.  For far 

too long, the District has struggled to fulfill these duties and this responsibility.  As we 

testified during CFSA performance oversight hearing in February – and many times 

before – too many of our foster children are suffering from high levels of placement 

instability, behavioral health challenges, poor education outcomes, and insufficient 

preparation for independent living.14 Failing to meet the needs of foster children in 
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these basic and foundational areas often means failing to provide them with a path to a 

happy, healthy, and stable future.  

The Ombudsperson for Children is a critical tool the Council needs to be able to 

fulfill its duty to DC’s foster children and exercise effective oversight of DC’s child 

welfare system – a system that encompasses many agencies beyond just the Child and 

Family Services Agency (CFSA).15  The Ombudsperson for Children can help the 

Council hold all relevant city agencies accountable for meeting the needs of child 

welfare-involved families and actively facilitate interagency cooperation.  Solutions to 

the persistent problems facing CFSA-involved children and families require action by 

and coordination between multiple District agencies and the Council. The 

Ombudsperson for Children is uniquely positioned to identify areas where interagency 

coordination must be improved to better meet the needs of DC’s foster children. 

The need for the Ombudsperson for Children is particularly acute with respect to 

systemic issues impacting crossover youth – children who experience both the foster 

care system and juvenile justice system.  Crossover youth experience significant 

challenges to their well-being and stability, too often rolling from one system into the 

next: from foster care to DC’s homeless or juvenile justice systems; from the juvenile 

justice system to prison.  They face even greater barriers to positive outcomes in 

adulthood – including more difficulties in school and higher unemployment rates – 

than foster care youth involved in only one system.  Currently, no District agency 
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comprehensively tracks crossover youth or conducts systemic analyses on factors 

affecting their outcomes.  As a result, these youth and their challenges have remained 

largely invisible to the Council and the agencies responsible for their well-being. The 

Ombudsperson for Children is explicitly tasked by law to report annually on crossover 

youth and identify systemic issues impacting their outcomes.16 

The Ombudsperson for Children will also be able to help children and families 

navigate the complexities of the child welfare system and work to resolve everyday 

problems.  Such problems could include overcoming bureaucratic hurdles to obtaining 

essential items; facilitating smooth transitions between schools when necessitated by 

placement changes; connecting children and families to hard-to-find behavioral health 

services; and figuring out where to get additional support for achieving critical 

milestones such as obtaining a driver’s license, work permit, or applying for college.  To 

be clear, CFSA and other DC agencies often offer programs and services designed to 

meet all these needs and more – but children and families sometimes struggle to 

connect with the right person or to get their needs met in a timely manner.  Children, 

families, and agency staff need a place to informally work through and resolve these 

conflicts quickly together – the Ombudsperson for Children will provide that space and 

the necessary support. 

 The end of federal court oversight in !"#$"%&  makes funding and establishing 

the Office of the Ombudsperson for Children particularly urgent.  The Ombudsperson 
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for Children will have direct access to CFSA data in the same way that the court 

monitor did and will be responsible for regularly reporting data trends and analysis to 

the Council.  Without the court monitor, the Council needs the Ombudsperson for 

Children to be able to exercise effective oversight over CFSA and take any necessary 

action to ensure the needs of DC’s foster children and their families are being 

adequately met. 

It's our hope that as CFSA embarks on its next chapter, the agency will come to 

see the Ombudsperson for Children as a means of continuing to improve the agency’s 

ability to serve children and families.  Although not without its challenges, effective 

oversight is a critical tool for identifying blind spots and weaknesses.  Further, as the 

agency seeks to transform the child welfare system into a “child well-being” system, the 

need to strengthen and empower families involved with the system becomes even more 

essential. 

For these reasons, we strongly urge this Committee to fully restore the funding 

for the Office of the Ombudsperson for Children, which requires $935,000 in recurring 

local dollars in the FY2023 budget.  We consider this to be the most important CFSA-

related budget item in the proposed FY2023 budget and would prioritize funding this 

Office over our remaining CFSA budget asks. 

*
*
*
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B$4"&<4$1"#*4"&*=3%51*F134#)C1*=4$12)C1$*K';5)&7* L$%2$4:5*I'5#*J1*M&1D'4#137*
F15%'$(1&*
 
 CFSA offers several programs to provide financial and other supports to 

caregivers who take in children whose parents are unable to care for them.  These 

programs include the Grandparent Caregivers Program, which offers a monthly 

subsidy for low-income residents who are raising their grandchildren, 

greatgrandchildren, great-nieces, or great-nephews, and the Close Relative Caregiver 

Pilot Program, which provides a monthly subsidy to low-income residents who are 

raising their siblings, nieces, nephews, and cousins.17 As many of these children would 

otherwise likely enter foster care, these subsidy programs are critical to CFSA’s 

prevention efforts. 

 Just this past month, the Council passed – with support from the agency – 

legislation expanding access to both subsidy programs by eliminating certain eligibility 

requirements.18  The goal of these amendments is to increase the number of families able 

to access these subsidies.  CFSA’s proposed budget, however, decreases funding to the 

Grandparent Caregivers Program, and increases funding to the Close Relative 

Caregivers Program by a negligible amount.19  To ensure the Council’s recently passed 

amendments have the intended effect of increasing the number of families accessing 

these subsidies, the Committee must ensure both programs are sufficiently funded. 

 The proposed FY2023 budget cuts the Grandparent Caregivers Program by 

$75,000.20  This is in stark contrast to previous years: the program’s budget was 
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increased by $539,000 in FY2020 (an increase of over 10 percent), by $394,000 in FY2021 

(an increase of nearly 7 percent), and by $510,000 in FY2022 (an increase of over 8 

percent).21  Despite these substantial increases, the program still had waiting lists in 

FY2020 and FY2021 (and data for FY2022 is not yet available).22  As a result, an 

additional $600,000 and $800,000 was allocated to the program to clear the waitlists in 

FY2020 and FY2021, respectively.23  Given this data regarding the past utilization and 

cost of the program, the proposed cuts to this program are incomprehensible.  The 

demand for this program has increased every year – and the Council just expanded 

access, which will only have the effect of increasing demand even more.  We therefore 

recommend the Committee increase the budget for this program by at least 8.5 percent 

over last year’s budget (the average budget increase over the past three years) – which 

would require an additional investment of approximately $641,000 in additional local 

recurring dollars in the FY2023 budget.24 

We are similarly concerned that the Close Relative Caregivers program is also 

under resourced.  The agency’s FY2023 proposed budget for this program includes an 

increase of $6,000.25  Last year, however, the program’s budget was increased by 

$100,000 – nearly 25 percent.26  Participation in this program grew by over 100 percent 

between 2020 and 2021 (the only two years we have data for) – from 28 children to 60 

children served.27  Since then, access to the program has been expanded and the agency 

is increasing its efforts to reach out to eligible families so they are aware of the 



 10 

program.28  It would be reasonable, therefore, to expect the program to grow by at least 

the same number as it did before (roughly 30 children) requiring the budget to be 

increased at around the same rate.  We therefore recommend the Committee increase 

the budget for this program by at least 25 percent over last year’s budget – which would 

require an additional investment of approximately $119,500 in additional local 

recurring dollars in the FY2023 budget.29 

N81*L$%<%51&*J'&21#*!"(3'&15*K#$%"2*!"C15#:1"#5*)"*L34(1:1"#*4"&*L1$:4"1"(7/*
;'#*='# 5*H'"&)"2*6%$*!"C15#)24#)%"5/*L$1C1"#)%"/*4"&*K1$C)(15*6%$*H%5#1$*=8)3&$1"*
*
 Although CFSA’s overall proposed budget for FY2023 is largely flat compared to 

last year, there are several notable investments and cuts that we would like to raise to 

the Committee’s attention.  First, the proposed budget includes significant additional 

investments in Permanency and Child Placement.30  Considering the extent of CFSA’s 

ongoing placement crisis (which we discussed at length in our Performance Oversight 

testimony31), we are very pleased to see an increase of nearly $2 million in the proposed 

budget.32  These funds should be used to expand CFSA’s placement array and enable 

the agency to provide appropriate placements for all children in care. 

 Second, the proposed budget decreases spending in the following critical areas: 

�x Child Protective Services – Investigations, which includes CFSA’s efforts to 

investigate allegations of child abuse and neglect, is cut by $307,000 

�x Clinical Health Services, Nurse Care Management, and Well-Being, which 

encompass much of CFSA’s physical health, mental health, and other well-
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being services for children in care, are cut by a total of approximately $1.5 

million ($228,000, $212,000, and $1,068,000, respectively) 

�x Community Partnership Services, In-Home, and Families First D.C., all of 

which comprise essential portions of CFSA’s prevention efforts, are cut by a 

total of $749,000 ($254,000, $54,000, and $490,000, respectively).33 

Each of these areas encompass services directly tied to protecting the health, 

safety, and well-being of DC’s children.  Given the historical (and some current) 

concerns around the quality and timeliness of CFSA’s investigations,34 concerns around 

the ability of CFSA-involved children and families to access health and well-being 

services (a topic also covered in our February performance oversight testimony),35 and 

CFSA’s increased focus on becoming a prevention-oriented agency – we urge the 

Council to discuss each of these cuts with Director Matthews, and seek detailed 

explanations for how these cuts will impact services. 

=%"(3'5)%"* 

Thank you for the opportunity to testify today. I welcome any questions the 

Committee may have.  

 
1 Children’s Law Center fights so every child in DC can grow up with a loving family, good health and a 
quality education. Judges, pediatricians, and families turn to us to advocate for children who are abused 
or neglected, who aren’t learning in school, or who have health problems that can’t be solved by medicine 
alone. With more than 100 staff and hundreds of pro bono lawyers, we reach 1 out of every 9 children in 
DC’s poorest neighborhoods – more than 5,000 children and families each year.  We multiply this impact 
by advocating for city-wide solutions that benefit all children. 
2 Children’s Law Center attorneys represent children who are the subject of abuse and neglect cases in 
DC’s Family Court. CLC attorneys fight to find safe homes and ensure that children receive the services 
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they need to overcome the trauma that first brought them into the child welfare system. DC Children’s 
Law Center, About Us, "(")*"+*,'"-.  https://www.childrenslawcenter.org/content/about-us.  The term 
“protective supervision” means a legal status created by Division order in neglect cases whereby a minor 
is permitted to remain in his home under supervision, subject to return to the Division during the period 
of protective supervision. D.C. Code § 16-2301(19). 
3 Children’s Law Center, Our Impact, "(")*"+*,'"- : https://childrenslawcenter.org/our-impact/. 
4 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Child and Family Services Agency [RL0], p. E-1 through E-10. 
5 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Office of the Ombudsperson for Children [RO0], p. E-101. 
6 Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the District of Columbia Council 
Committee on Human Services, (February 17, 2022), "(")*"+*,'"- : https://childrenslawcenter.org/wp-
content/uploads/2022/02/TWeerasingha-Cote_Childrens-Law-Center-Testimony-for-Feb.-17-2022-CFSA-
Oversight-Hearing_FINAL.pdf.   
7 LaShawn A. v. Bowser, Civil Action No. 89-1754 (TFH) Final Order (June 2021). On June 1, 2021, the 
court issued a final order approving the settlement agreement in !"#$"%&'(/'01%2,3, ending more than 30 
years of federal court litigation and oversight over the agency�Cs operations.  LaShawn A. was a Federal 
class action suit that was filed in 1989 on behalf of the District of Columbia’s abused and neglected 
children. The lawsuit, initially captioned LaShawn A. v. Barry, challenged virtually every aspect of the 
District’s child welfare system and sought expansive reform of the city’s child welfare agency. Following 
the trial, Judge Hogan concluded that the child welfare system was in “shambles” and issued a lengthy 
opinion finding in favor of the Plaintiff children. The District appealed the decision, which was affirmed 
in part and remanded in part. On remand, Judge Hogan approved an extensive remedial order imposing 
numerous requirements, changes, and reforms in every area of the child welfare system and bringing a 
court-appointed Monitor into the case. This Modified Final Order (MFO) controlled the case until June 
2021. The Center for the Study of Social Policy (CSSP), a non-profit organization based in the District, 
served as the court appointed Monitor. #,,' Children’s Law Center, 4(,3(),%'15'-$,'!"#$"%&'6/'!)-)7"-)1&8'
Practice Kit, "(")*"+*,'"- : https://childrenslawcenter.org/wp-
content/uploads/files/attachments/resources/PK4_II.%20LaShawn%20A.%20Information_0.pdf.  
8 CFSA Stakeholder Engagement Forum8'October 2021, slides on file with the Children’s Law Center. 
9 On September 30, 2021, the Office of the Chief Financial Office (OCFO) released the September 2021 
Revenue Estimates Letter, which reported that for the May 2021 Revenue Estimate used for the FY2022 
Budget was adjusted to $8,580.1 Billion. On February 28, 2022, the OCFO reported the February 2022 
revenue estimate for FY2022 was reported as $9,086.7 Billion. Therefore, the revenue used to set the 
FY2022 budget as compared to the current revenue estimate is a difference of $506.6 Million ($9,086.7-
$8,580.1 = $506.6). #,,' Government of the District of Columbia, Office of the Chief Financial Officer, 9,.'
#,:-,;+,3'<=<>'9,(,&?,'@2-);"-,28' September 30, 2021, "(")*"+*,'"- : 
https://cfo.dc.gov/sites/default/files/dc/sites/ocfo/publication/attachments/Sept_2021%20Revenue%20Esti
mate%20Letter.pdf. Government of the District of Columbia, Office of the Chief Financial Officer, 9,.'
A,+3?"3B'<=<<'9,(,&?,'@2-);"-,28'February 28, 2022, "(")*"+*,'"- : 
https://cfo.dc.gov/sites/default/files/dc/sites/ocfo/publication/attachments/February%202022%20Revised
%20Revenue%20Estimates%20for%20FY%202022%20-%202026.pdf.  
10 Government of the District of Columbia, Office of the Chief Financial Officer, 9,.'A,+3?"3B'<=<<'9,(,&?,'
@2-);"-,28'February 28, 2022, "(")*"+*,'"- : 
https://cfo.dc.gov/sites/default/files/dc/sites/ocfo/publication/attachments/February%202022%20Revised
%20Revenue%20Estimates%20for%20FY%202022%20-%202026.pdf.  
11 CD/' 
12 CD/' 
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13 Sharra E. Greer, Children’s Law Center, Testimony Before the District of Columbia Council Committee 
on Human Services, (June 10, 2021), p. 1, "(")*"+*,'"-.' https://childrenslawcenter.org/wp-
content/uploads/2021/07/SGreer_Childrens-Law-Center-Testimony-for-June-10-2021-CFSA-Budget-
Oversight-Hearing_FINAL.pdf.' 
14 Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the District of Columbia Council 
Committee on Human Services, (February 17, 2022), p. 3, "(")*"+*,'"- : https://childrenslawcenter.org/wp-
content/uploads/2022/02/TWeerasingha-Cote_Childrens-Law-Center-Testimony-for-Feb.-17-2022-CFSA-
Oversight-Hearing_FINAL.pdf, “Despite these improvements and exciting plans for system 
transformation, however, serious problems with CFSA’s core functions continue to exist.  Too many of 
our clients struggle to find stable and appropriate placements that meet their needs.  Too often, our 
clients struggle to access quality behavioral health services in a timely manner.  These are not new 
challenges – we have testified about CFSA’s placement crisis and inability to provide adequate behavioral 
health supports for children in care for several years.” #, ,'"*21'Tami Weerasingha-Cote, Children’s Law 
Center, Testimony Before the District of Columbia Council Committee on Human Services, p. 19-23, 
(February 25, 2021), "(")*"+*,'"- : https://childrenslawcenter.org/wp-
content/uploads/2021/07/TWeerasingha-Cote_Childrens-Law-CenterTestimony-for-Feb.-25-2021-CFSA-
Oversight-Hearing_FINAL.pdf; Judith Sandalow, Children’s Law Center, Testimony Before the District 
of Columbia Council Committee on Human Services, p. 5, (February 12, 2020), "(")*"+*,'"- : 
https://childrenslawcenter.org/wp-content/uploads/2021/07/JSandalowCFSA-FY2019-Oversight-
Testimony-FINAL.pdf; Aubrey Edwards-Luce, Children’s Law Center, Testimony Before the District of 
Columbia Council Committee on Human Services, p. 3,5, (February 12, 2020), "(")*"+*,'"- : 
https://childrenslawcenter.org/wp-content/uploads/2021/07/CFSA-PerformanceOversight-
Testimony_AEL_Final.pdf; Aubrey Edwards-Luce, Children’s Law Center, Testimony Before the District 
of Columbia Council Committee on Human Services, p. 3-4, (February 26, 2019), "(")*"+*,'"- : 
https://childrenslawcenter.org/wp-content/uploads/2021/07/AEL-CFSA-FY2018-Oversight-
TestimonyFINAL.pdf. 
15 Sharra E. Greer, Children’s Law Center, Testimony Before the District of Columbia Council Committee 
on Human Services, (June 10, 2021), p. 2, "(")*"+*,'"-.' https://childrenslawcenter.org/wp-
content/uploads/2021/07/SGreer_Childrens-Law-Center-Testimony-for-June-10-2021-CFSA-Budget-
Oversight-Hearing_FINAL.pdf. The Department of Behavioral Health (DBH), the Department of Health 
Care Finance (DHCF), the Office of the Superintendent of Education (OSSE), District of Columbia Public 
Schools (DCPS), the Department of Youth Rehabilitation Services, the DC Housing Authority, and the 
Metropolitan Police Department all have a role to play in ensuring the District fulfills its responsibilities 
to DC’s foster children and their families. 
16 Office of the Ombudsperson for Children, DC Act 23-617, Sec. 108(b)(3).  
17 CFSA, Grandparent Caregivers Program, "(")*"+*,'"- : 
https://cfsa.dc.gov/publication/programgrandparent-caregivers-program.   
18 The Grandparent and Close Relative Caregivers Program Amendment Act of 2021 (“Act”) removes 
existing requirements that caregivers demonstrate that they have been the child’s primary caregiver and 
the child has resided with them for the last six months. This will allow caregivers to connect more quickly 
with the subsidy and avoid jumping through more hoops to gain necessary supports. Ultimately, this 
creates greater stability for the caregiver and the children in their home. Additionally, the Act would 
allow adult parents who have a medically verifiable disability to reside with the caregiver without 
disqualifying the caregiver from receiving a subsidy. #,,' B24-0462, E3"&D:"3,&-'"&D'F*12,'9,*"-)(,'
F"3,7)(,32'G3173";'6;,&D;,&-'6H-'15'<=<>/  
19 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Child and Family Services Agency [RL0], Line 4012 and Line 4013, p. E-4.  



 14 

 
20 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Child and Family Services Agency [RL0], Line 4012, p. E-4. 
21 The budget for the Grandparent Caregiver Program in FY2019 was $5,222,000, in FY2020 the budget 
was $5,761,000, in FY2021 the budget was $6,155,000, and currently, in FY2022 the budget is $6,665,000. 
To calculate the percentage increase for each fiscal year we utilized the formula, ((current 
budget/previous year budget)-1). To calculate FY2020 increase: (($5,761,000/$5,222,000)-1) = 0.10322 or 
10.322%. To calculate FY2020 difference between FY2019 and FY2020 budget: $5,761,000-$5,222,000 = 
$539,000. To calculate FY2021 increase: (($6,155,000/$5,761,000)-1) = 0.06839 or 6.379%. To calculate 
FY2021 difference between FY2020 and FY2021 budget: $6,155,000-$5,761,000 = $394,000. To calculate 
FY2022 increase: (($6,665,000/$6,155,000)-1) = .08286 or 8.286%. To calculate FY2022 difference between 
FY2021 and FY2022 budget: $6,665,000-$6,155,000 = $510,000. #,,' District of Columbia FY2022 Child and 
Family Services Agency Budget, RL0, Line 4012, p. E-4. #,,'"*21'Mayor’s Proposed FY 2023 Budget and 
Financial Plan, Volume 4 Agency Budget Chapters – Part III, Child and Family Services Agency [RL0], 
Line 4012, p. E-4. 
22 CFSA FY2021 Performance Oversight Responses, response to Q100(d), "(")*"+*,'"- : 
https://dccouncil.us/wpcontent/uploads/2022/02/FY21-22-CFSA-Performance-Oversight-Prehearing-
Questions-ResponsesFinal.pdf; CFSA FY2020 Performance Oversight Responses, response to Q73(d), 
"(")*"+*,'"- : https://dccouncil.us/wp-content/uploads/2021/03/FY20-
21_CFSA_POH_PreHearing_Responses_FINAL2.pdf.  
23 Child and Family Services Agency, Grandparent Caregivers Program and Close Relative Caregivers 
Program, Annual Status Report 2021, February 28, 2022, p. 4, "(")*"+*,'"- : 
https://lims.dccouncil.us/downloads/LIMS/48941/Introduction/RC24-0142-Introduction.pdf. 
24 To calculate the average of the budget increase over the past four years: ((10.322 percent + 6.839 percent 
+ 8.286 percent)/3) = 8.482%. #,,' supra, note 21, explaining the percent in budget increase between fiscal 
years 2020 to 2022. To understand the suggested increase, take the total number of the FY2022 budget, 
multiplied by the average percent, and add back in the $75,000 the Mayor cut: ($6,665,000 X 8.5%) + 
$75,000 = $641,525. Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget 
Chapters – Part III, Child and Family Services Agency [RL0], Line 4012, p. E-4. 
25 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Child and Family Services Agency [RL0], Line 4013, p. E-4. 
26 Prior to FY2022, the Close Relative Caregiver Program did not have its own budget line, however, the 
program began in FY2020. #,,' Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency 
Budget Chapters – Part III, Child and Family Services Agency [RL0], Line 4013, p. E-4; Child and Family 
Services Agency, Grandparent Caregivers Program and Close Relative Caregivers Program, Annual 
Status Report 2021, February 28, 2022, p. 4, "(")*"+*,'"- : 
https://lims.dccouncil.us/downloads/LIMS/48941/Introduction/RC24-0142-Introduction.pdf. In Calendar 
Year 2021, CFSA reported that the budget for the Close Relative Caregiver Program was $401,310. #,,'
Child and Family Services Agency, Grandparent Caregivers Program and Close Relative Caregivers 
Program, Annual Status Report 2021, February 28, 2022, p. 4, "(")*"+*,'"- : 
https://lims.dccouncil.us/downloads/LIMS/48941/Introduction/RC24-0142-Introduction.pdf.  
27 Child and Family Services Agency, Grandparent Caregivers Program and Close Relative Caregivers 
Program, Annual Status Report 2021, February 28, 2022, p. 4, "(")*"+*,'"- : 
https://lims.dccouncil.us/downloads/LIMS/48941/Introduction/RC24-0142-Introduction.pdf. 
28 B24-0462, E3"&D:"3,&-'"&D'F*12,'9,*"-)(,'F"3,7)(,32'G3173";'6;,&D;,&-'6H-'15'<=<> ; CFSA FY2021 
Performance Oversight Responses, response to Q101(i), "(")*"+*,'"- : 
https://dccouncil.us/wpcontent/uploads/2022/02/FY21-22-CFSA-Performance-Oversight-Prehearing-
Questions-ResponsesFinal.pdf.  
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29 $502,000 (FY2022 budget amount X 25% - $6000 = $119,500. #,,8'supra, note 26; Child and Family 
Services Agency, Grandparent Caregivers Program and Close Relative Caregivers Program, Annual 
Status Report 2021, February 28, 2022, p. 4, "(")*"+*,'"- : 
https://lims.dccouncil.us/downloads/LIMS/48941/Introduction/RC24-0142-Introduction.pdf; Mayor’s 
Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, Child and 
Family Services Agency [RL0], Line 4013, p. E-4. 
30 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Child and Family Services Agency [RL0], Line 2012 and Line 2066, p. E-4.  
31 Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the District of Columbia Council 
Committee on Human Services, (February 17, 2022), p. 3, "(")*"+*,'"- : https://childrenslawcenter.org/wp-
content/uploads/2022/02/TWeerasingha-Cote_Childrens-Law-Center-Testimony-for-Feb.-17-2022-CFSA-
Oversight-Hearing_FINAL.pdf.  
32 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Child and Family Services Agency [RL0], Line 2066, p. E-4.  
33 Mayor’s Proposed FY 2023 Budget and Financial Plan, Volume 4 Agency Budget Chapters – Part III, 
Child and Family Services Agency [RL0], Lines 3087, 3090, 3091, 7020, 8010, 8020, and 8040, p. E-4, E-5.  
34 !"#$"%&'6/'(/'I"3)1&'0"33B8'J3., United States District Court of the District of Columbia, 89-1754, June 
20, 1989, original complaint "(")*"+*,'"- : 
https://static1.squarespace.com/static/603815c5dc9365633e4c0830/t/603fb775f2ba1f4eb0fe4573/1614788470
864/DC+complaint.pdf. #,,'"*21'Better Childhood, !"#$"%&'6/'(/'I"B13'01%2,38'"(")*"+*,'"- : 
https://www.abetterchildhood.org/washington-dc; Center for the Study of Social Policy, !"#$"%&'6/'(/'
01%2,38'Progress Report for the Period January 1 – December 31, 2020, "(")*"+*,'"- : https://cssp.org/wp-
content/uploads/2021/03/LaShawn-A-v.-Bowser-Report-for-Period-Jan-Dec-2020.pdf. There has not been 
a significant decrease in the number of investigations, FY2020 there were 4,544 investigations and in 
FY2021 there were 4,308 investigations. #,,' CFSA FY2021 Performance Oversight Responses, response to 
Q23(d), "(")*"+*,'"- : https://dccouncil.us/wpcontent/uploads/2022/02/FY21-22-CFSA-Performance-
Oversight-Prehearing-Questions-ResponsesFinal.pdf.  
35 Tami Weerasingha-Cote, Children’s Law Center, Testimony Before the District of Columbia Council 
Committee on Human Services, (February 17, 2022), p. 3, "(")*"+*,'"- : https://childrenslawcenter.org/wp-
content/uploads/2022/02/TWeerasingha-Cote_Childrens-Law-Center-Testimony-for-Feb.-17-2022-CFSA-
Oversight-Hearing_FINAL.pdf; Child and Family Services Agency (CFSA), FY2021 Annual Needs 
Assessment, p. 102-113, November 1, 2021, "(")*"+*,'"- : 
https://cfsa.dc.gov/sites/default/files/dc/sites/cfsa/publication/attachments/FY21_Needs_Assessment_FIN
AL_0.pdf. 
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-#=5&)&)=!=-(3)?!2($%!&)!$0.((2!5)?!J(-P:!%(!$%54&2&O&)=!%.#&-!.(3$&)=!5)?!%.#&-!,5'&2&#$:!

%(!-#&)A&=(-5%&)=!%.#&-!0(''3)&%&#$H!

I)!5??&%&():!J#!5-#!,(-%3)5%#!&)!%.5%!%.#!/&$%-&0%���œ!,&)5)0&52!-#0(A#-*!,-('!%.#!

B5)?#'&0! &$!2((P&)=!'30.!4#%%#-!%.5)!#UB#0%#?H!!F00(-?&)=!%(!%.#!25%#$%!B-(N#0%&()$!

,-('!%.#!@,,&0#!(,!%.#!1.&#,!M&)5)0&52!@,,&0#-!S@1M@T:!%.#!/&$%-&0%!J&22!%5P#!&)!

5BB-(U&'5%#2*!XL;Y!'&22&()!'(-#!&)!-#A#)3# !,(-!MQ8;88!%.5)!J5$!5)%&0&B5%#?!J.#)!%.#!

1(3)0&2!5BB-(A#?!%.#!MQ8;88!43?=#%!&)!F3=3$%!8;89HY!!".&$!&$!&)!5??&%&()!%(!%.#!(A#-!

XLZ; !'&22&()!#U0#$$!$3-B23$!,-('!MQ8;89HZ!!<-(N#0%#?!-#A#)3#$!,(-!#50.!*#5-!(,!%.#!

3B0('&)=!,&)5)0&52!B25)!5-#!52$(!.&=.#-!%.5)!B-#A&(3$2*!5)%&0&B5%#?H[ !!@M1@!#$%&'5%#$!

%.5%!MQ8;8R!-#A#)3#$!J&22!4#!RH\!B#-0#)%!'(-#!%.5)!MQ8;88!-#A#)3#$!�.!5)! &)0-#5$#!(,!

)#5-2*!XRY;!'&22&()!?(225-$H\ !!G&A#)!%.&$!3)5)%&0&B5%#?!5??&%&()52!-#A#)3#!5)?!%.#!

B-(N#0%#?!,&)5)0&52!$%-#)=%.!(,!%.#!0&%*:!%.#!1(3)0&2!&$!J#22DB($&%&()#?!%(!B-&(-&%&O#!

'30. D)##?#?!&)A#$%'#)%$!&)!(3-!4#.5A&(-52!.#52%.!$*$%#'H!

"(!%.&$!#)?:!'*! %#$%&'()*!&?#)%&,&#$!P#*!B-(=-5'$!5)?!5-#5$!J.#-#!,3)?&)=!

)##?$!%(!4#!&)0-#5$#?!%(!&'B-(A#!500#$$!%(!4#.5A&(-52!.#52%.!$#-A&0#$!,(-!0.&2?-#)!5)?!

,5'&2&#$H!!EB#0&,&0522*:!J#!3-=#!%.#!1(3)0&2!%(!0(''&%>!

�x +,--.---*)"*%"/ 0#)1/*2%(32*&%223$4*5%$*#6/*7(6%%20834/&*8/639)%$32*:/32#6*

;<=3"4)%"*=$%>$31*#%*5'"&*3*(%4#*4#'&?*#%*$)>6#04)@/*=$%9)&/$*>$3"#4A!".#!
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03--#)%!=-5)%!5'(3)%!&$!(3%?5%#?:!3)?#-'&)&)=!%.#!2()=#A&%*!5)?!$300#$$!(,!

%.#!B-(=-5'H!

�x +BAC*1)22)%"*)"*3&&)#)%"32*$/('$$)">*2%(32*&%223$4*5%$*#6/*7(6%%20834/&*

8/639)%$32*:/32#6*;<=3"4)%"*=$%>$31*#%*4#3D)2)@/*=$%9)&/$*>$3"#*5'"&)"> *

3#*+E-.---*=/$*(2)")()3" A!�×M(-!%.#!B5$%!%J(!*#5-$:!/1!.5$!B-(A&?#?!()#D%&'#!

5?N3$%'#)%!%(!5??-#$$!%.#!,&)5)0&52!$%-5&)$!(,!%.#!B5)?#'&0!()!B-(A&?#-$H!

�×" . &$!-5%#!)##?$!%(!4#!'5 ?#!B#-'5)#)%:!5)?!%.#!=-5)%!5'(3)%!$.(32?!0(A#-!

&),25%&()5-*!0($%!&)0-#5$#$!(A#-!%.#!)#U%!%.-##!*#5-$!J.&2#!%.#!0($%!$%3?*!&$!

0()?30%#?H!

�x +F--.---* )"*3&&)#)%"32*$/('$$)">*2%(32*&%223$4*5%$*:/32#6?*G'#'$/4*#%*/<=3"&*

(3=3()#?*#%*3&&)#)%"32*(6)2&*&/9/2%=1/"#*(/"#/$4*&'$)">*#6/*"/<#*5)4(32*

?/3$A�×!".&$!5??&%&()52!,3)?&)=!&$!)##?#?!%(!.&-#!5??&%&()52!#5-2*!0.&2?.((?!

�–�Ž�—�•�Š�•�1�‘�Ž�Š�•�•�‘�1�™�›�˜�•�Ž�œ�œ�’�˜�—�Š�•�œ�1�Š�—�•�1�Œ�˜�—�•�’�—�ž�Ž�1�•�˜�1�‹�ž�’�•�•�1�•�‘�Ž�1�™�›�˜�•�›�Š�–���œ�1

&),-5$%-30%3-#!%(!$3BB(-%!$3$%5&)#?!=-(J%.!5)?!$#-A&0#$!%(!/&$%-&0%!,5'&2&#$H!

�x +H-A,*1)22)%"*)"*3&&)#)%"32*$/('$$)">*2%(32*&%223$4*#%*)"($/34/*5'"&)">*5%$*

(%11'")#? 0D34/&*D/639)%$32*6/32#6*4/$9)(/4*D?*3&I'4#)">*5%$*

)"523#)%"A!!<-(A&?#-!-#&'43-$#'#)%!-5%#$!J#-#!25$%!0520325%#?!3$&)=!8;9Y!0($%!

?5%5:!5)?!03--#)%!-#&'43-$#'#)%!-5%#$!5-#!)(%!,&)5)0&522*!$3$%5&)542#!,(-!

0-&%&052!0(''3)&%*D45$#?!4#.5A&(-52!.#52%.05-#!B-(A&?#-$H!!7($%!(, !%.#$#!
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,3)?$!J(32?!4#!'5%0.#?!J&%.!,#?#-52!?(225-$!RD%(D9:!-#$32%&)=!&)!5)!5??&%&()52!

X8WHY!'&22&()!&)!$B#)?&)=!()!4#.5A&(-52!.#52%.!$#-A&0#$!&)!%.#!/&$%-&0%H!

G'"&)">*5%$*#6/*7(6%%20834/&*8/639)%$32*:/32#6*;<=3"4)%"*J$%>$31*K'4#*;"3D2/*
J$%9)&/$4*#%*L%9/$*M6/)$*L%4#4!

]5$%!$B-&)=:!%.#!75*(-!5)?!%.#!1(3)0&2!'5?#!$&=)&,&05)%!&)A#$%'#)%$!&)!%.#!

$0.((2 D45$#?!4#.5A&(-52!.#52%.!#UB5)$&()!B-(=-5':!J&%.!%.#!=(52!(,!B250&)=!5%!2#5$%!()#!

4#.5A&(-52!.#52%.!02&)&0&5)!&)!#A#-*!/1!B342&0!$0.((2!S%-5?&%&()52!5)?!0.5-%#-TH9; !!+(%.!

���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�1�Š�—�•�1�•�‘�Ž�1���•�›�Ž�—�•�•�‘�Ž�—�’�—�•�1���Š�–�’�•�’�Ž�œ�1���˜�Š�•�’�•�’�˜�—�1�œ�ž�™�™�˜�›�•�Ž�•�1�•�‘�’�œ�1�•�˜�Š�•!,(-!

MQ8;88!�.!B250&)=!5!4#.5A&(-52!.#52%.!02&)&0&5)!&)!#A#-*!B342&0!$0.((2!&$!5)!#U0#22#)%!$%5-%!

%(!43&2?&)=!5!$0.((2D�‹�Š�œ�Ž�•�1�‹�Ž�‘�Š�Ÿ�’�˜�›�Š�•�1�‘�Ž�Š�•�•�‘�1�œ�¢�œ�•�Ž�–�1�•�‘�Š�•�1�–�Ž�Ž�•�œ�1�•�‘�Ž�1�—�Ž�Ž�•�œ�1�˜�•�1�������œ�1

0.&2?-#)!5)?!*(3%.H99!!!

F$!(,!%.#!?5%#!(,!%.&$!43?=#%!.#5-&)=:!J#!5-#!5BB-(U&'5%#2*!.52,J5*!%.-(3=.!

MQ8;88:!J.&0.!&$!�•�‘�Ž�1�•�˜�ž�›�•�‘�1�¢�Ž�Š�›�1�˜�•�1�����
���œ�1&'B2#'#)%5%&()!(,!%.#!$0.((2D45$#?!

4#.5A&(-52!.#52%.!#UB5)$&()!B-(=-5'H!!F2%.(3=.!%.#!'5N(-&%*!(,!%.#!9Y;!$0.((2$!&)!

1(.(-%$!9:!8:!5)?!R!.5A#!,322D%&'#!4#.5A&(-52!.#52%.!02&)&0&5)$!B-(A&?&)=!$#-A&0#$!&)!

$0.((2:! 2#$$!%.5)!5!K35-%#-!(,!%.#!\9!$0.((2$!&)!1(.( -%!W!.5A#!.&-#?!02&)&0&5)$H98!!".#-#!

5-#!$#A#-52!-#5$()$!,(-!%.#!$2(J#-!&'B2#'#)%5%&()!,(-!1(.(-%!W!�.!&)023?&)=!2()= D%#-'!

J(-P,(-0#! $.(-%5=#$!5)?!5!$&=)&,&05)%!?#25*!&)!&$$3&)=!%.#!^#K3#$%!,(-!FBB2&05%&()$!

S^MF T!)##?#?!%(!&?#)%&,*!5??&%&()52!0(''3)&%*D45$#?!(-=5)&O5%&()$!S1+@$T!)##?#?!%(!

$%5,,!%.#!1(.(-%!W!$0.((2$H9R!!���˜�›�Ž�1�•�ž�—�•�Š�–�Ž�—�•�Š�•�•�¢�ð�1�‘�˜� �Ž�Ÿ�Ž�›�ð�1�•�‘�Ž�1�™�›�˜�•�›�Š�–���œ�1�œ�•�›�ž�•�•�•�Ž�1�•�˜�1
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.&-#!5)?!-#%5&)!02&)&0&5)$!&$!-((%#?!&)!%.#!,50%!%.5%!%.&$!B-(=-5'!&$!)(%!$3,,&0&#)%2*!(-!

$3$%5&)542*!,3)?#?!5%!%.#!2#A#2!)##?#?!%(!B250#!5!02&)&0&5)!&)!#A#-*!$0.((2H!

".#!$0.((2 D45$#?!4#.5A&(-52!.#52%.!#UB5)$&()!B-(=-5'!,3)?$!02&)&0&5)$!&)!

$0.((2$!%.-(3=. !5)!5))352!=-5)%!%(!1+@$:!J.(!&)!%3-)!B5-%)#-!J&%.!$0.((2$!%(!.&-#!

02&)&0&5)$!%(!B-(A&?#!,322D%&'#!4#.5A&(-52!.#52%.!$#-A&0#$!&)!%.($#!$0.((2$H!SE##!_U.&4&%!F!

,(-!5)!(A#-A&#J!(,!%.#!$0.((2 D45$#?!4#.5A&(-52!.#52%.!#UB5)$&()!B-(=-5'TH!!M(-!%.#!B5$%!

,#J!*#5-$ :!%.#!=-5)%!5'(3)%!522(05%#?!B#-!02&)&0&5)!.5$!4##)!5BB-(U&'5%#2*!XZ;:;;;H9W!!

".&$!=-5)%!5'(3)%!J5$!45$#?!()!#$%&'5%#$!-#=5-?&)=!%.#!0($%$!(,!%.#!B-(=-5'!5)?!%.#!

5'(3)%!(,! J(-P!02&)&0&5)$!0(32?!?(!%.5%!J(32?!4#!-#&'43-$542#!4*!7#?&05&?:!(,,$#%%&)=!

%.#&-!0($%$H!!M(-!%.#!B5$%!%J(!*#5-$:!%.#!1(3)0&2!$3BB2#'#)%#?!%.#$#!=-5)%$!J&%.!()#D

%&'#!?(225-$!%(!#)$3-#!%.#!=-5)%$!J#-#!$3,,&0&#)%!%(!#)542#!1+@$!%(!?(!%.#!J(-PH9L!!M(-!

'5)*!1+ @$:!%.#$#!$3BB2#'#)%52!,3)?$!J#-#!)#0#$$5-*!%(!'5P#!B5-%&0&B5%&)=!&)!%.&$!

B-(=-5'!,&)5)0&522*!,#5$&42#!�.!5)?!J&%.(3%!%.#':!/+6!J(32?!.5A# !,(3)?!&%!#A#)!'(-#!

0.522#)=&)=!%(!B250#!02&)&0&5)$!&)!$0.((2$!,-(' !%.#!#5-2&#-!0(.(-%$H!

"(!4#!02#5-!�.!XZ;:;;;!=-5)%$!5 -#!$&'B2*!)(%!$3,,&0&#)%!%(!#)542#!1+@$!%(!B250#!

02&)&0&5)$!&)!#A#-*!/1!B342&0!$0.((2H!!".&$!&$!%-3#!,(-!$#A#-52!-#5$()$>!

�x L %4#4*5%$*=$%9)&/$4*639/*4#/3&)2?*)"($/34/&!(A#-!%.#!B5$%!,#J!*#5-$!5)?!*#%!

%.#!=-5)%!5'(3)%!.5$!)(%!0.5)=#?H!

�x N %$O5%$(/*46%$#3>/4*3$/*&$)9)">*)"($/34/4*)"*(2)")()3"*4323$)/4A!!" .#-#!&$!5!

)5%&()J&?#!$.(-%5=#!(,!4#.5A&(-52!.#52%.!02&)&0&5)$!5)?!'#)%52!.#52%.!
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B-(,#$$&()52$!�.!%.#!$5'#!&$!%-3#!.#-#!&)!/1H!!���‘�Ž�1�™�ž�‹�•�’�Œ���œ�1�˜�Ÿ�Ž�›�Š�•�•�1�•�Ž�–�Š�—�•�1�•�˜�›�1

'#)%52!.#52%.!%-#5%'#)%!.5$!&)0-#5$#?!#UB()#)%&522*!?3-&)=!%.#!B5)?#'&0H9Y!!

M3-%.#-:!%.#!?#'5)?!,(-!'#)%52!.#52%.!B-(,#$$&()52$!&)!%.#!/&$%-&0%!.5$!

&)0-#5$#?!%-#'#)?(3$2*!5$!'(-#!5)?!'(-#!B-(=-5'$!5)?!$#0%(-$!50-($$!%.#!

0&%*!5-#!2((P&)=!%(!'#)%52!.#52%.!B-(,#$$&()52$!5)?!4#.5A&(-52!.#52%.!$3BB(-%$!

%(!5??-#$$!$(0&52!B-(42#'$!$30.!5$!0(''3)&%*!A&(2#)0#H9Z!!1+@$!05))(%!.&-#!

02&)&0&5)$!%(!J(-P!&)!$0.((2$!&,!%.#*!05))(%!B5*!%.#'!0('B#%&%&A#!$525-&#$H!!

�x M6/*K/&)(3)&*$/)1D'$4/1/"#4 *#63#*#6/*('$$/"#*5'"&)">*1%&/2*&/=/"&4*%"*

3$/*"%#*(%"4)4#/"#*3($%44*322*4(6%%24A!!".#!03--#)%!=-5)%!5'(3)%!&$!45$#?!()!5!

�Œ�Ž�›�•�Š�’�—�1�™�Ž�›�Œ�Ž�—�•�Š�•�Ž�1�˜�•�1�•�‘�Ž�1�Œ�•�’�—�’�Œ�’�Š�—���œ�1�•&'#! 4#&)=!4&22542#!%(!7#?&05&?!S"&#-!R!

$#-A&0#$TH9[ !!+3%!?&,,#-#)%!$0.((2$!.5A#!?&,,#-#)%!)##?$!�.!5)?!$('#!$0.((2$!

)##?!%.#&-!02&)&0&5)$!%(!B-&(-&%&O#!"&#-!9!5)?!"&#-!8!J(-PH9\ !!M3-%.#-:!'5)*!

�Š�œ�™�Ž�Œ�•�œ�1�˜�•�1���’�Ž�›�1�Y�1�œ�Ž�›�Ÿ�’�Œ�Ž�œ�1�Š�›�Ž�—���•�1�‹�’�•�•�Š�‹�•�Ž�1� �‘�Ž�—�1�¢�˜�ž�1�Š�›�Ž�1�™�›�˜�Ÿ�’�•�’�—�•�1�œ�Ž�›�Ÿ�’�Œ�Ž�œ�1�•�˜�1

0.&2?-#)!S#H=H:!5!0(3)$#2&)=!$#$$&()!J&%.!%.#!0.&2?!'5*!4#!4&22542#:!43%!

�•�˜�•�•�˜� �’�—�•�1�ž�™�1� �’�•�‘�1�•�‘�Š�•�1�Œ�‘�’�•�•���œ�1�™�Š�›�Ž�—�•�œ�1�Š�—�•�1�•�Ž�Š�Œ�‘�Ž�›!J(32?!)(%!4#TH!!F$!5!-#$32%:!

�•�‘�Ž�1�‹�’�•�•�’�—�•�1�Ž�¡�™�Ž�Œ�•�Š�•�’�˜�—�1�’�œ�—���•�150.&#A542#!&)!522!$0.((2$:!J.&0.!'#5)$!$('#!

1+@$!5-#!(B#-5%&)=!5%!5!2($$!&)!$('#!$0.((2$H!!".&$!&$!)(%!$3$%5&)542#H!!

"5P&)=!5!$%#B!450P!%(!0()$&?#-!%.#!4-(5?#-!0()%#U%!�.!%.&$!B-(=-5'!&$!()2*!&)!&%$!

4#=&))&)=!$%5=#$H!!"(!,322*!'##%!%.#!4#.5A&(-52!.#52%.!)##?$!(,!522!/1!B342&0!$0.((2!

$%3?#)%$:!%.#-#!&$!'(-#!&),-5$%-30%3-#!%(!43&2?!�.!$('#!$0.((2$!.5A#!$(!'5)*!$%3?#) %$!
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-#K3&-&)=!"&#-!R!$#-A&0#$!%.5%!%.#*!J&22!)##?!'32%&B2#!,322D%&'#!02&)&0&5)$:!J.&2#!(%.#-!

$0.((2$!)##?!'(-#!.#2B!?#2&A#-&)=!"&#-!9!5)?!"&#-!8!$#-A&0#$!5)?!'5*!)##?!%(!.&-#!(%.#-!

%*B#$!(,!)() D02&)&052!4#.5A&(-52!.#52%.!B-(,#$$&()52$H!!F!=-#5%!?#52!(,!J(-P!&$!)##?#?!%(!

&)0-#5$#!5J5-#)#$$!(,!%.#!B-(=-5'!5'()=$%!$%3?#)%$:!,5'&2&#$:!5)?!%#50.#-$H!!" .#!

B-(=-5'!'3$%!43&2?! 0(''3)&05%&()!B5%.J5*$! J&%.!$0.((2!0(''3)&%&#$!%.5%!#)542#!

5003-5%#!5$$#$$'#)%$!(,!4#.5A&(-52!.#52%.!)##?$:!.#2B!,5'&2&#$!5)?!$%3?#)%$!3)?#-$%5)?!

J.5%!$#-A&0#$!5-#!5A5&2542#!5)?!.(J!%.#*!05)!500#$$!%.#':!5)?!B-(A&?#!(BB(-%3)&%&#$!

,(-!,5'&2&#$!%(!=&A#!,##?450P!()!%.#!B-(=-5'!$(!%.5%!&%!05)!4#!$%-#)=%.#)#?!5)?!

&'B-(A#?H !!!

+#,(-#!J#!05)!?(!5)*!(,!%.&$ :!.(J#A#-:! J#! '3$%!43&2?!5!$%542#!,(3)?5%&()!,(-!%.&$!

B-(=-5'!4* !B250&)=!5!02&)&0&5)!&)!#A#-*!$0.((2!5)?!#)$3- &)=!%.&$!-#$(3-0#!&$!$3,,&0&#)%2*!

5)?!$3$%5&)542*!,3)?#?H!!̀ )?#-,3)?&)=!%.#!=-5)%!3)?#-'&)#$!%.#! $%54&2&%*!(,!%.#!J.(2#!

B-(=-5'! �.!&%!'5P#$!&%!.5-?#-!%(!.&-#!5)?!-#%5&)!%.#!B-(,#$$&()52$!)##?#?:!-&$P$!%.#!

,&)5)0&52!A&54&2&%*!(,!%.#!1+@$!%.5%!%.#!B-(=-5'!-#2&#$ !()!%(!$%5,,!5)?!$3B#-A&$#!%.#!

B-(=-5' :!5)?! 2#5A#$!$0.((2$!3)0#-%5&)!J.#%.#-!%.&$!&$!5!B-(=-5'!%.#*!05)!-#2*!() !&)!%.#!

2()= D%#-' !�Š�—�•�1� �‘�Ž�•�‘�Ž�›�1�’�•���œ�1� �˜�›�•�‘!%.#!%&'#!5)?!#,,(-%!)##?#?!%(!&)%#=-5%#!%.#!02&)&0&5)!

&)%(!%.#&-!0(''3)&%*H!

F2%.(3=.! �•�‘�Ž�1���Š�¢�˜�›���œ�1�™�›�˜�™�˜�œ�Ž�•�1�‹�ž�•�•�Ž�•�1�Š�™�™�Ž�Š�›�œ�1�•�˜�1�’�—�Œ�•�ž�•�Ž�1�Þ�Y�ï�^!'&22&()!,(-!

$0.((2 D45$#?!4#.5A&(-52!.#52%.!$#-A&0#$:!%.#$#!,3)?$!.5A#!4##)!?#$&=)5%#?!,(-!.&-&)=!

5??&%&()52!02&)&0&5)$:!5??&)=!)#J!/+6!$%5,,!%(!$3BB(-%!%.#!B-(=-5' ���œ!&),-5$%-30%3-#!5)?!
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#A5235%&():!5)?!4(($%&)=!�����
���œ�1� �˜�›�”�•�˜�›�Œ�Ž�1�™�’�™�Ž�•�’�—�Ž�1�Ž�•�•�˜�›�•�œ�ï8; !!".#$#!5-#!522!A523542#!)#J!

�’�—�Ÿ�Ž�œ�•�–�Ž�—�•�œ�ð�1�‹�ž�•�1�•�‘�Ž�1���Š�¢�˜�›��$!B-(B($52!52$(!03%$!B-(A&?#-!=-5)%$!4*!54(3%!X9;:;;; !5B&#0#!

S450P!?(J)!%(!XZ;:;;;!B#-!02&)&0&5)TH!!C.&2#!J#!0#-%5&)2*!$3BB(-%!#UB5)$&()!(,!%.#!

B-(=-5':!&%!$.(32?!)(%!4#!?()#!5%!%.#!0($%!(,!3)?#-03%%&)=!%.#!#U&$%&)=!0(-#H!!I,!%.#!

���˜�ž�—�Œ�’�•�1�•�˜�Ž�œ�—���•�1�œ�•�Š�‹�’�•�’�£�Ž�1�•�‘�Ž�1�•�˜�ž�—�•�Š�•�’�˜�—�1�˜�•�1�•�‘�’�œ�1�™�›�˜�•�›�Š�–�1�Š�—�•�1�Ž�—�œ�ž�›�Ž�1�’�•�1�’�œ�1�•�’�—�Š�—�Œ�’�Š�•�•�¢�1

$3$%5&)542#!,(-!1+@$!%(!B-(A&?#!4#.5A&(-52!.#52%.!$#-A&0#$!&)!$0.((2$:!J#!-&$P!2($&)=!

�•�›�˜�ž�—�•�1�˜�—�1�•�‘�Ž�1�™�›�˜�•�›�Ž�œ�œ�1�•�‘�Š�•�1� �Ž���Ÿ�Ž�1�–�Š�•�Ž�1�’�—�1�›�Ž�Œ�Ž�—�•�1�¢�Ž�Š�›�œ�ï�1!!

C#!%.#-#,(-#!3-=#!%.#!1(3)0&2!%(!0(''&% !XR;;:;;;!&)!()# D%&'#!2(052!?(225-$!%(!

,3)?!5! 0($%!$%3?*!%(!?#%#-'&)#!J.5%!&%!50%3522*!0($%$!%(!&'B2#'#)%!%.#!$0.((2D45$#?!

4#.5A&(-52!.#52%.!B-(=-5'!)(J!5)?!&)!%.#!,3%3-#H89!!1()$&$%#)%!5)?!5?#K35%#!,3)?&)=!&$!

0-30&52!%(!%.#!2()=#A&%*!5)?!$300#$$!(,!%.&$!B-(=-5'H!!C&%.(3%!0('B-#.#)$&A# !?5%5!5)?!

5)52*$&$:!&%!&$!&'B($$&42#!%(!5003-5%#2*!0520325%#!%.#!0($%!(,!&'B2#'#)%&)=!%.#!B-(=-5'!(-!

?#%#-'&)#!%.#!=-5)%!5'(3)%$!)##?#?!,(-!1+@!02&)&0&5)$!%(!$3$%5&)542*!?#2&A#-!$#-A&0#$!

%(!$%3?#)%$H!!".#!/&$%-&0%!)##?$!%(!0()?30%!5!0('B-#.#)$&A#!$%3?*!%(!?#%#-'&)#!.(J!%.#!

)##?$!(,!&)?&A&?352!$0.((2$:!B-(A&?#-$:!5)?!0(''3)&%&#$!&'B50%!B-(=-5'!0($%$!5)?!

43&2?!5!$3$%5&)542#!,3)?&)=!'(?#2!,(-!%.#!B-(=-5'H !

"(!4-&?=#!%.#!=5B!J.&2#!%.&$!0($%!$%3?*!&$!0()?30%#?:!J#!5$P!%.#!1(3)0&2!%(!

�›�Ž�Ÿ�Ž�›�œ�Ž�1�•�‘�Ž�1���Š�¢�˜�›���œ�1�Œ�ž�•$!%(!B-(A&?#-!=-5)%$!5)?!-#$%(-#!1+@!=-5)%$!%(!%.#!,&)5)0&522*!

$3$%5&)542#!2#A#2!(,!X[;:;;;!B#-!02&)&0&5)!S,(-!5!%(%52!&)A#$%'#)%!(,!X8HW!'&22&()!&)!

5??&%&()52!-#03--&)=!2(052!?(225-$!&)!%.#!MQ8;8R!43?=#%TH88!!E&)0#!&%!J&22!%5P#!$#A#-52!
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*#5-$!,(-!%.#!0($%!$%3?*!%(!0('B2#%#?:!J#!52$(!5$P!%.#!1(3)0&2!%(!#)$3-#!=-5)%!5'(3)%$!

5-#!5BB-(B-&5%#2*!5?N3$%#?!,(-!&),25%&()!#50.!*#5-!?3-&)=!%.&$!%&'#H!!+*!?(&)=!%.&$:!%.#!

1(3)0&2!J&22!4(%.!�™�›�Ž�œ�Ž�›�Ÿ�Ž�1�•�‘�Ž�1�™�›�˜�•�›�Ž�œ�œ�1� �Ž���Ÿ�Ž�1�Š�•�›�Ž�Š�•�¢�1�–�Š�•�Ž�1�Š�—�•�1�™�Š�Ÿ�Ž�1�•�‘�Ž�1� �Š�¢�1�•�˜�›�1�•�‘�Ž�1

0()%&)3#?!#UB5)$&()!(,!%.#!$0.((2 D45$#?!4#.5A&(-52!.#52%.!B-(=-5'!/1!$%3?#)%$!)##?!

5)?!?#$#-A#H!

L%"#)"'/&* !"9/4#1/"#*)" *:/32#6?*G'#'$/4* )4*P//&/& **
!

/+ �
���œ�1_5-2*!1.&2?.((?!7#)%52!6#52%.!1()$32%5%&()!B-(=-5':!6#52%.*!M3%3-#$:!

B-(A&?#$!0-&%&052!$3BB(-%!%(!0.&2?!?#A#2(B'#)%!0#)%#-$!S1/1$T!5)?!.('#!05-#!

B-(A&?#-$:!5$!J#22!5$!?&-#0%!$#-A&0#$!%(!0.&2?-#)!5=#$!4&-%.!%(!,&A#!5)?! %.#&-!,5'&2&#$H8R!!

".-(3=.!6#52%.*!M3%3-#$:!#5-2*!0.&2?.((?!'#)%52!.#52%.!0()$32%5)%$!.#2B!%#50.#-$!5)?!

05-#=&A#-$!3)?#-$%5)?!5)?!43&2?!%.#&-!(J)!05B50&%*!%(!4#%%#-!&)%#-50%!5)?!$3BB(-%!

�Œ�‘�’�•�•�›�Ž�—���œ�1$(0&52:!#'(%&()52:!5)?!-#25%&()52!.#52%.:!J&%.!%.#!=(52!(,! -#?30&)=!0.522#)=&)=!

4#.5A&(-$!5)?!B-('(% &)=!B($&%&A#!$(0&52D#'(%&()52!?#A#2(B'#)%!&)!&),5)%$!5)?!

%(??2#-$H8W!!

6#52%.*!M3%3-#$!.5$!4##)!-#$B()$&A#!5)?!5?5B%&A#!%(!%.#!)##?$!(,!05-#=&A#-$!5)?!

%#50.#-$!?3-&)=!%.#!()=(&)=!B5)?#'&0H8L!!7(-#(A#-:! %.#!B-(=-5'!.5$ !0()%&)3#?!%(!

#UB5)?!?3-&)=!%.#!B5)?#'&0!�.!?#$B&%#!%.#!(B#-5%&()52!5)?!,&)5)0&52!0.522#)=#$!,50#?!4*!

0.&2?!?#A#2(B'#)%!0#)%#-$!5)?!J(-P,(-0#!$.(-%5=#$H!!6#52%.*!M3%3-#$!&$!03--#)%2*!&)!%.#!

B-(0#$$!(,!.&-&)=!%.-##!'(-#!#5-2*!0.&2?.((?!0()$32%5)%$H!!C.#)!,322*!$%5,,#?!%.#!
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B-(=-5'!J&22!.5A#!5!%(%52!(,!8R!#5-2*!0.&2?.((?!0()$32%5)%$!J&%.!5!05B50&%*!%(!$#-A#!9R[!

0.&2?!?#A#2(B'#)%!,50&2&%&#$!&)!MQ8; 88H8Y!

!I)!2&=.%!(,!%.#!B5)?#'&0D�›�Ž�•�Š�•�Ž�•�1�’�—�Œ�›�Ž�Š�œ�Ž�1�’�—�1�Œ�‘�’�•�•�›�Ž�—���œ�1�‹�Ž�‘�Š�Ÿ�’�˜�›�Š�•�1�‘�Ž�Š�•�•�‘�1�’�œ�œ�ž�Ž�œ�1

%.5%!05-#=&A#-$!5)?!#?305%(-$!5-#!#)0(3)%#-&)=!)(J: !6#52%.*!M3%3-#$!&$!5)!#A#)!'(-#!

#$$#)%&52!%((2!,(-!'##%&)=!%.#!4#.5A&(-52!.#52%.!)##?$!(,!0.&2?-#)!5)?!,5'&2&#$!&)!%.#!

/&$%-&0%H8Z!!1()%&)3&)=!%(!#UB5)?!%.#!05B50&%*!(,!%.&$!B-(=-5'!&$!#$$#)%&52!%(!50.&#A&)=!

%.#!3)?#-2*&)=!=(52!25&?!(3%!&)!%.#!+&-%.D%(D".-##!,(-!F22!F0%!(,!8;9[ :!J.&0.!&$!,(-!

6#52%.*!M3%3-#$!%(!-#50.!522!$34$&?*DB5-%&0&B5%&)=!1/1$!5)?!.('#!B-(A&?#-$!&)!%.#!

/&$%-&0%H8[ !!"(!%. &$!#)?:!J#!5$P!%.#!1(3)0&2!%(!0(''&% !XZ;;:;;; !&)!5??&%&()52!-#03--&)=!

2(052!?(225-$!,(-!6#52%.*!M3%3-#$!&)!%.#!MQ8;8R!43?=#%H!!".&$!J&22!522(J!/+6!%(!0()%&)3#!

%(!#UB5)?!%.#!B-(=-5'!4*!8L!%(!RL!5??&%&()52!0.&2?!?#A#2(B'#)%!0#)%#-$!5)?!.('#!

B-(A&?#-$!&)!MQ8;8RH8\ !!".&$!&)A#$%'#)%!&$!()!%-50P!J&%.!%.#!#UB5)$&()!(,!6#52%.*!

M3%3-#$!0()$32%5%&()!$#-A&0#$!&)!MQ89!5)?!%(!?5%#!&)!MQ88HR;!!1()%&)3#?!$%-()=!

&)A#$%'#)%!&)!6#52%.*!M3%3-#$!&$!0-&%&052!%(!%.#!0()%&)3#?!$300#$$!(,!%.&$!B-(=-5'!5)?!

J#!2((P!,(-J5-?!%(!$##&)=!6#52%.*!M3%3-#$!=-(J!&)!&%$!-#50.!%(!/&$%-&0%!0.&2?-#):!

05-#=&A#-$:!5)?!#?305%(-$H!

L%11'")#? 0834/&*8/63 9)%$32*:/32#6(3$/*J$%9)&/$*Q/)1D'$4/1/"#*Q3#/4*K'4#*8/ *
R&I'4# /& *5%$*!"523#)%"*
!

".#!03--#)%!-#&'43-$#'#)%!-5%#$!,(-!/+6 D0#-%&,&#?!B-(A&?#-$!J#-#!$#%!&)!8;9Y!

5)?!.5A#!)#A#-!4##)!5?N3$%#?!,(-!&),25%&()HR9!!F2%.(3=.!J #!-#0(=)&O#!%.5%!/1!&$!

03--#)%2*!3)?#-=(&)=!5!4#.5A&(-52!.#52%.!-#&'43-$#'#)%!-5%#!$%3?*!%(!&'B-(A#!
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-#&'43-$#'#)%!-5%#$!5)?!-5%#D$#%%&)=!'#%.(?(2(=&#$:!%.#!-#$32%$!(,!%.&$!$%3?*!J&22!)(%!4#!

5A5&2542#!&)!%&'#!%(!&),(-'!%.#!MQ8;8R!43?=#%HR8!!7(-#!&''#?&5%#!50%&()!&$!)##?#?!&)!

%.#!&)%#-&'H!!F%!'&)&'3':!B -(A&?#-!-#&'43-$#'#)%!-5%#$!$.(32?!4#!5?N3$%#?!,(-!

&),25%&()HRR!

F%!%.#!03--#)%!-#&'43-$#'#)%!-5%#$:!4#.5A&(-52!.#52%.!B-(A&?#-$!&)!%.#!B342&0!

$*$%#'!05))(%!4#!5?#K35%#2*!B5&?!,(-!%.#&-!$#-A&0#$:!(,%#)!'#5)&)=!%.#*!$##P!

#'B2(*'#)%!J&%.!B-&A5%#!&)$%&%3%&()$!(-!(3%$&?#!%.#!/&$%-&0%HRW!!I%!&$!5!45$&0!-#K3&-#'#)%!

,(-!5!,3)0%&()&)=!B342&0!4#.5A&(-52!.#52%.!$*$%#'!%.5%!-#&'43-$#'#)%!-5%#$!4#!$3,,&0&#)%!

%(!'5P#!&%!,&)5)0&522*!,#5$&42#!,(-!B-(A&?#-$!%(!(,,#-!%.#!,322!-5)=#!(,!4#.5A&(-52!.#52%.!

$#-A&0#$!)##?#?!&)!(3-!0(''3)&%*H RL!!+#.5A&(-52!.#52%.!-#&'43-$#'#)%!-5%#$!$.(32?!

52$(!4#!()!B5-!J&%.!-#&'43-$#'#)%!,(-!B.*$&052!.#52%.!0()?&%&()$!�.!5)?!'3$%!4#!

5?#K35%#!,(-!5$$#$$'#)%!5)?!?&5=)($&$HRY!

F$!J#!#UB25&)#?!&)!(3-!B#-,(-'5)0#!(A#-$&=.%!%#$%&'()*!&)!V5)35-*:! �������œ�1

4#.5A&(-52!.#52%.!$*$%#'!,(-!0.&2?-#)!250P$!5)!5?#K35%#!$3BB2*!5)?!-5)=#!(,!4#.5A&(-52!

.#52%.!$3BB(-%$HRZ!!E#-A&0#$!5-#!(,%#)!,-5='#)%#?!5)?!&)500#$$&42#!?3#!%(!%.#!$05-0&%*!(,!

5!B5-%&0325-!$#-A&0#!(-!B-(A&?#-:!%-#5%'#)%!2(05%&():!&)5?#K35%#!%-5)$B(-%5%&():!2()=!

J5&%!%&'#$:!5)?!&)$3,,&0&#)%!05-#!0((-?&)5%&()H!!".#!03--#)%!4#.5A&(-52!.#52%.!J(-P,(-0#!

&$!52-#5?*!&)$3,,&0&#)%!%(!'##%!%.#!=-(J&)=!)##?$!(,!/&$%-&0%!,5'&2&#$!5)?!%.#&-!0.&2?-#)HR[!

���•�1�•�‘�Ž�1���’�œ�•�›�’�Œ�•���œ�1�Œ�ž�›�›�Ž�—�•�1�›�Š�•�Ž�œ�1�•�‘�Ž�1�™�›�˜�Ÿ�’�•�Ž�›�1�—�Ž�•� �˜�›�”�1� �’�•�•�1�Œ�˜�—�•�’�—�ž�Ž�1�•�˜�1$.-&)P:!5)?! �������œ�1
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4#.5A&(-52!.#52%.!$*$%#'!J&22!0()%&)3#!%(!,5&2!%(!'##%!%.#!)##?$!(,!0.&2?-#)!5)?!%.#&-!

,5'&2&#$HR\!!!

C#!%.#-#,(-#!3-=#!%.#!1(3)0&2!%(!5?N3$%!B-(A&?#-!-#&'43-$#'#)%!-5%#$!,(-!

&),25%&()!4*!&)0-#5$&)=!7#?&05&?!4&22542#!$#-A&0#$!%.-(3=.!+#.5A&(-52!6#52%.!

^#.54&2&%5%&A#!E#-A&0#$!S+6^ET!](052!75%0.!S2&)#!Y\[;T!4*!X[H8!'&22&()!5)?!&)0-#5$&)=!

)() D7#?&05&?!4&22542#!$#-A&0#$!%.-(3=.!+6^E!S2&)#!Y\Z;T!4*!X8H9!'&22&():!,(-!5!%(%52!(,!

X9;HR!'&22&()!&)!5??&%&()52!-#03--&)=!2(052!?(225-$HW;!!".#!X[H8!'&22&()!,(-!+#.5A&(-52!

6#52%.!^#.54&2&%5%&A#!E#-A&0#$!S+6^ET!](052!75%0.!J(32?!4#!'5%0.#?!J&%.!,#?#-52!

?(225-$!RD%(D9:!-#$32%&)=!&)!5)!5??&%&()52!X8WHY!'&22&()!&)!$B#)?&)=!()!4#.5A&(-52!.#52%.!

$#-A&0#$!&)!%.#!/&$%-&0%H!

L%"(2'4)%"**

".5)P!*(3!,(-!%.#!(BB(-%3)&%*!%(!%#$%&,*!%(?5*H!I!J#20('#!5)*!K3#$%&()$!%.#!

1(''&%%##!'5*!.5A#H! !

 
9!���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�1�•�’�•�‘�•�œ�1�œ�˜�1�Ž�Ÿ�Ž�›�¢�1�Œ�‘�’�•�•�1�’�—�1�����1�Œ�Š�—�1�•�›�˜� �1�ž�™�1� �’�•�‘�1�Š�1�•�˜�Ÿ�’�—�•�1�•�Š�–�’�•�¢�ð�1�•�˜�˜�•�1�‘�Ž�Š�•�•�‘�1�Š�—�•�1�Š�1
K352&%*!#?305%&()H!V3?=#$:!B#?&5%-&0&5)$:!5)?!,5'&2&#$!%3-)!%(!3$!%(!5?A(05%#!,(-!0.&2?-#)!J.(!5-#!543$#?!
�˜�›�1�—�Ž�•�•�Ž�Œ�•�Ž�•�ð�1� �‘�˜�1�Š�›�Ž�—���•�1�•�Ž�Š�›�—�’�—�•�1�’�—�1�œ�Œ�‘�˜�˜�•�ð�1�˜�›�1� �‘�˜�1�‘�Š�Ÿ�Ž�1�‘�Ž�Š�•�•�‘�1�™�›�˜�‹�•�Ž�–�œ�1�•�‘�Š�•�1�Œ�Š�—���•�1�‹�Ž�1�œ�˜�•�Ÿ�Ž�•�1�‹�¢�1�–�Ž�•�’�Œ�’�—�Ž�1
52()#H!C&%.!'(-#!%.5)!9;;!$%5,,!5)?!.3)?-#?$!(,!B-(!4()(!25J*#-$:!J#!-#50.!9!(3%!(,!#A#-*!\!0.&2?-#)!&)!
�������œ�1�™�˜�˜�›�Ž�œ�•�1�—�Ž�’�•�‘�‹�˜�›�‘�˜�˜�•�œ�1�.!'(-#!%.5)!L:;;;!0.&2?-#)!5)?!,5'&2&#$!#50.!*#5-H !F)?:!J#!'32%&B2*!%.&$!
&'B50%!4*!5?A(05%&)=!,(-!0&%*DJ&?#!$(23%&()$!%.5%!4#)#,&%!522!0.&2?-#)H!
8!���Š�¢�˜�›���œ�1���›�˜�™�˜�œ�Ž�•�1�����1�X�V�XR!+3?=#%!5)?!M&)5)0&52!<25):!a(23'#!W!F=#)0*!+3?=#%!1.5B%#-$!�.!<5-%!III :!
/#B5-%'#)%!(,!+#.5A&(-52!6#52%.!b^7;c:!BH!_DRWH!!
R!���Š�¢�˜�›���œ�1���›�˜�™�˜�œ�Ž�•�1�����1�X�V�XR!+3?=#%!5)?!M&)5)0&52!<25):!a(23'#!W!F=#)0*!+3?=#%!1.5B%#-$!�.!<5-%!III :!
/#B5-%'#)%!(,!+#.5A&(-52!6#52%.!b^7;c:!BH!_D9\!%.-(3=.!_ DRLH!!
W!"5'& !C##-5$&)=.5D���˜�•�Ž�ð�1���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�ð�1���Ž�œ�•�’�–�˜�—�¢�1���Ž�•�˜�›�Ž�1�•�‘�Ž�1���’�œ�•�›�’�Œ�•�1�˜�•�1���˜�•�ž�–�‹�’�Š�1���˜�ž�—�Œ�’�•�1
1(''&%%##!()!6#52%.:!SV5)35-*!8W:!8;88T:!"#"$%"&%'!"(>!.%%B$>dd0.&2?-#)$25J0#)%#-H(-=dJBD
0()%#)%d3B2(5?$d8;88d;9d"C##-5$&)=.5D1(%#e1.&2?-#)$D]5J D1#)%#-D"#$%&'()* D,(- DV5)HD8WD8;88D/+6 D
@A#-$&=.%D6#5-&)=eMIfF] D9HB?,H!"5'&!C##-5$&)=.5D���˜�•�Ž�ð�1���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�ð�1���Ž�œ�•�’�–�˜�—�¢�1���Ž�•�˜�›�Ž�1�•�‘�Ž�1
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g8;^#A#)3#g8;_$%&'5%#$g8;,(-g8;MQg8;8;88g8; Dg8;8;8YHB?,H!T!
ZG(A#-)'#)%!(,!%.#!/&$%-&0%!(,!1(23'4&5:!@,,&0#!(,!%.#!1.&#,!M&)5)0&52!@,,&0#-:!O'-!?'&21"2:!PQPP!O'#'51'!
@8($="('8+!M#4-35-*!8[:!8;88:!"#"$%"&%'!"(>!
.%%B$>dd0,(H?0H=(Ad$&%#$d?#,532%d,&2#$d?0d$&%#$d(0,(dB342&05%&()d5%%50.'#)%$dM#4-35-*g8;8;88g8;^#A&$#?
g8;^#A#)3#g8;_$%&'5%#$g8;,(-g8;MQg8;8;88g8; Dg8;8;8YHB?,H!T!
[ !79/!T!
\ !79/!!
9; !75*(-!+(J$#-!<-#$#)%$!M5&-!E.(%!+3?=#%!<-(B($52:!".3-$?5*:!75*!8Z:!8;89:!"#"$%"&%'!"(>!
.%%B$>dd'5*(-H?0H=(Ad-#2#5$#d'5*(-D4(J$#- DB-#$#)%$D,5&-D$.(%D43?=#%DB-(B($52h!^#B(-%!5)?!
^#0(''#)?5%&()$!(,!%.#!1(''&%%##!(,!%.#!C.(2#!()!%.#!M&$052!Q#5-!8;88!+3?=#%!5)?!1(--#$B()?&)=!
+3?=#%!E3BB(-%!F0%:!V32*!9:!8;89:!"#"$%"&%'!"(>!
.%%B$>dd$%5%&09H$K35-#$B50#H0('d$%5%&0dL44?;\,R?ZWLY80Z,;#W449;d%dY;?#R9,R989ZWYR\\[05,\Z#d9Y8L9ZWL9Y
R;\d/ ^FM"j1@CjMQ8;88j+3?=#%j^#0(''#)?5%&()$HB?, H!!
99!"5'&!C##-5$&)=.5 D���˜�•�Ž�ð�1���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�ð�1���Ž�œ�•�’�–�˜�—�¢�1���Ž�•�˜�›�Ž�1�•�‘�Ž�1���’�œ�•�›�’�Œ�•�1�˜�•�1���˜�•�ž�–�‹�’�Š�1���˜�ž�—�Œ�’�•�1
1(''&%%##!()!6#52%.:!SV3)#!W:!8;89T:!"#"$%"&%'!"(>!.%%B$>dd0.&2?-#)$25J0#)%#-H(-=d-#$(3-0#$d43?=#%D
%#$%&'()*D?4. D;dh!���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�ð�1E,!R$98!"59!?"=$%$'8!S''9!)II'88!(4!N'<"#$42"%!>'"%(<+!
0(2'53(<'5$53!?"=$%$'8!,4"%$($45+!"#"$%"&%'!"(>!.%%B$>dd0.&2?-#)$25J0#)%#-H(-=d?0DP&?$D5)? D,5'&2&#$D)##? D
500#$$D4#.5A&(-52D.#52%.dh!E%-#)=%.#)&)=!M5'&2&#$!1(52&%&():!8;89!V(&)%!]#%%#->!/1!]#5?#-$!73$%!I)A#$%!
M3-%.#-!%(!_)$3-#!%.#!]()=D"#-'!E%54&2&%*!(,!%.#!E0.((2D+5$#?!+#.5A&(-52!6#52%.!<-(=-5':!/#0# '4#-!9;:!
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8;89:!"#"$%"&%'!"(>!.%%B$>dd0.&2?-#)$25J0#)%#-H(-=d-#$(3-0#$d8;89DN(&)%D2#%%#-D?0D2#5?#-$D'3$%D&)A#$%D
,3-%.#-D%(D#)$3-#D%.#D2()= D%#-'D$%54&2&%*D(, D%.#D$0.((2 D45$#?D4#.5A&(-52D.#52%.DB-(=-5'd H!
98!/#B5-%'#)%!(,!+#.5A&(-52!6#52%.:!`</ F"_/!1+@!5)?!/+6!12&)&0&5)$e7FE"_^]IE"!9H89H8;88:!
"#"$%"&%'!5%>!.%%B$>dd?4.H?0H=(Ad)(?#d9L;;8\9h!1(.(-%!9!E0.((2d<-(A&?#-!E%5%3$!D!F$!(,!RH\H8;88!h!1(.(-%!8!
E0.((2d<-(A&?#-!E%5%3$!D!F$!(,!RH\H8;88h!1(.(-%!R!E0.((2d<-(A&?#-!E%5%3$!D!F$!(,!RH\H8;88h!5)?!1(.(-%!W!
E0.((2d<-(A&?#-!E%5%3$!D!���œ�1�˜�•�1�Y�ï�_�ï�X�V�X�X�ï�1���•�•�1���Œ�‘�˜�˜�•�&���›�˜�Ÿ�’�•�Ž�›�1���•�Š�•�ž�œ�1�›�Ž�™�˜�›�•�œ�1�Š�›�Ž�1�˜�—�1�•�’�•�Ž�1�Š�•�1�•�‘�Ž�1���‘�’�•�•�›�Ž�—���œ�1
]5J!1#)%#-H!
9R!`B?5%#$!B-(A&?#?!5%!1((-?&)5%&)=!1(3)0&2!()!V5)35-*!9\:!8;88!5%!%.#!'()%.2*!1((-?&)5%&)=!1(3)0&2!
'##%&)=�ð�1�˜�—�1�•�’�•�Ž�1� �’�•�‘�1�•�‘�Ž�1���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›h!`B?5%#$!B-(A&?#?!5%!1((-?&)5%&)=!1(3)0&2!()!M#4-35-*!
8R:!8;88!5%!%.#!'()%.2*!1((-?&)5%&)=!1(3)0&2!'##%&)= �ð�1�˜�—�1�•�’�•�Ž�1� �’�•�‘�1�•�‘�Ž�1���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�ïh!
/#B5-%'#)%!(,!+#.5A&(-52!6#52%.:!^#K3#$%!,(-!FBB2&05%&()$:!E0.((2D+5$#?!+#.5A&(-52!6#52%.!E#-A&0#$!
1('B-#.#)$&A#!_UB5)$&()!S1(.(-%!WT:!V5)35-*!89:!8;88:!"#"$%"&%'!"(>!.%%B$>dd?4.H?0H=(AdB5=#d-#K3#$%D
5BB2&05%&()$D;9 H!
9W!/#B5-%'#)%!(,!+#.5A&(-52!6#52%.:!f(A#'4#-!8;89!1((-?&)5%&)=!1(3)0&2!()!E0.((2!+#.5A&(-52!6#52%.!
���•�’�•�Ž�œ�ð�1�˜�—�1�•�’�•�Ž�1� �’�•�‘�1���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�ï!
9L!/&$%-&0%!(,!1(23'4&5!MQ8;89!/#B5-%'#)%!(,!+#.5A&(-52!6#52%.!+3?=#%:!^7;:!BH!_DW[h!/&$%-&0%!(,!
1(23'4&5!MQ8;88!/#B5-%'#)%!(,!+#.5A&(-52!6#52%.!+3?=#%:!^7;:!BH!_DW[H!!
9Y!kkM :!J'5("%!>'"%(<!$5!(<'!E$8(2$I(!4M!,4%1=&$".*/#0#'4#-!9R:!8;89:! "#"$%"&%'!5%>!
.%%B$>ddJJJHP,,H(-=d$%5%#?5%5d'#)%52D.#52%.D5)? D$34$%5)0#D3$#D$%5%#D,50%D$.##%$dh!F'#-&05)!
<$*0.(2(=&052!F$$(0&5%&():!E'="59!M42!='5("%!<'"%(<!(2'"(='5(!I45($51'8!(4!$5I2'"8'+!8":8!B8:I<4%43$8(8+!
@0%(4#-!9\:!8;89:!"#"$%"&%'!"(>!.%%B$>ddJJJH5B5H(-=d)#J$dB-#$$d-#2#5$#$d8;89d9;d'#)%52D.#52%.D%-#5%'#)%D
?#'5)? h!/&$%-&0%!(,!1(23'4&5!/#B5-%'#)%!(,!6#52%.:!,CD7E FGH!*"59'=$I!>'"%(<!"59!>'"%(<I"2'!O'I4#'2:!
O'B42(+!75*!8;89:! "#"$%"&%'!"(>!
.%%B$>dd?0.#52%.H?0H=(Ad$&%#$d?#,532%d,&2#$d?0d$&%#$d?(.dB5=#e0()%#)%d5%%50.'#)%$d<5)?#'&0D̂#0(A#-* D
^#B(-%e75* D8;89HB?,H!H!
9Z!_22&(%!1H!C&22&5'$:!E/,/!'A('598!B2432"=!(4!9$8B"(I<!=42'!HGG!='5("%!<'"%(<!I"%%8!(4!84I$"%!K42T'28+!f<^!
CF7`![[HL:!f(A#'4#-!9L:!8;89:! "#"$%"&%'!"(>!.%%B$>ddJJJH)B-H(-=d2(052dR;Ld8;89d99d9Ld9;LLZ[\[[[d?D0D
#U%#)?$DB-(=-5' D%(D?&$B5%0.D'(-# D\99D'#)%52D.#52%.D0522$D%(D$(0&52D
J(-P#-$l>m>%#U%i/H1Hg8;&$g8;#U%#)?&)=g8;5g8;B&2(%g8;B-(=-5'g8;%.5%g8;0522$g8;()g8;%.#:)#J$
g8;(,g8;%.#g8;B-(=-5'n$g8;#U%#)$&() h!E5'!<HkH!1(22&)$:!E/,/!0(19'5(8!D4$I'!E'="598!M42!J42'!J'5("%!
>'"%(<!0'2#$I'8+!".#!C5$.&)=%()!I),(-'#-:!M#4-35-*!8:!8;88:! "#"$%"&%'!5%>!
.%%B$>ddJJJHJ5$.&)=%()&),(-'#-H0('d?D0D$%3?#)%$DA(&0#D?#'5)?$ D,(- D'(-# D'#)%52D.#52%.D$#-A&0#$dH!
7#2&$$5!7&225-!5)?!F'4#-!^&#P#:!O'FO41($53!N'<"#$42"%!>'"%(<!,2$8$8!,"%%8!M24=!U"K!@5M42I'='5(!(4!(<'!
>'"%(<!0:8('=+!/1!6#52%.!75%%#-$!1(2254(-5%&A#:!75*!8;89:!"#"$%"&%'!"(>!
.%%B$>ddJJJH?0.#52%.'5%%#-$H(-=d0()%#)%d$&%#$dJ5$.&)=%()?0d^#^(3%&)=e1-&$&$e^#$B()$#eJ.&%#eB5B#-e
75*e8;89HB?,H!!
9[ !/+6!MQ8;8;!<#-,(-'5)0#!@A#-$&=.%!^#$B()$#:!-#$B()$#!%(!o8Z:! "#"$%"&%'!"(>!.%%B$>dd?00(3)0&2H3$dJBD
0()%#)%d3B2(5?$d8;89d;Yd?4.HB?,H!!
9\ !/+6!4#=5)!%(!&'B2#'#)%!%.#!#UB5)$&()!(,!%.#!$0.((2 D45$#?!'#)%52!.#52%.!#UB5)$&()!B-(=-5'!?3-&)=!
%.#!8;9[D8;9\!$0.((2!*#5-H!".#!=(52!(,!%.#!B-(=-5'!&$!,(-!522!B342&0!$0.((2$!%(!B-(A&?#!5!,322!5--5*!(,!
4#.5A&(-52!.#52%.!$3BB(-%$!5%!%.-##!%&#-$>!S9T!"&#-!9!#)0('B5$$#$!'#)%52!.#52%.!B-('(%&()!5)?!B-#A#)%&()!
,(-!522!$%3?#)%$h!S8T!"&#-!8!&)023?#$!,(03$#?!&)%#-A#)%&()$!,(-!$%3?#)%$!5%!-&$P!(,!?#A#2(B&)=!5!4#.5A&(-52!
.#52%.!B-(42#'h!5)?!SRT!"&#-!R!&$!0('B-&$#?!(,!&)%#)$&A#!$3BB(-%d%-#5%'#)%!,(-!&)?&A&?352!$%3?#)%$!J.(!
5-#!#UB#-&#)0&)=!5!4#.5A&(-52!.#52%.!B-(42#'H!0''! /#B5-%'#)%!(,!+#.5A&(-52!6#52%.:!G3&?#!%(!
1('B-#.#)$&A#!+#.5A&(-52!6#52%.:!BH!8DW:!5A5&2542#!5%>!
.%%B$>dd?4.H?0H=(Ad$&%#$d?#,532%d,&2#$d?0d$&%#$d?'.dB5=#e0()%#)%d5%%50.'#)%$d<^I7F^Qg8;G`I/_eE16
@@]g8;+_6FaI@^F]g8;6_F]"6eV`f_g8;8;9\HB?, H!!
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8; !���Š�¢�˜�›���œ�1���›�˜�™�˜�œ�Ž�•�1�����1�X�V�XR!+3?=#%!5)?!M&)5)0&52!<25):!a(23'#!W!F=#)0*!+3?=#%!1.5B%#-$!�.!<5-%!III :!
/# B5-%'#)%!(,!+#.5A&(-52!6#52%.!b^7;c:!BH!_DR8h!75*(-!+(J$#-!<-#$#)%$!M&$052!Q#5-!8;8R!+3?=#%!
<-(B($52:!C#?)#$?5*!75-0.!9Y:!8;88:! "#"$%"&%'!"(-!.%%B$>dd'5*(-H?0H=(Ad-#2#5$#d'5*(-D4(J$#- DB-#$#)%$D
,&$052D*#5-D8;8RD43?=#%DB-(B($52H!
89!".&$!)3'4#-!&$!5)!#$%&'5%#!45$#?!()!%.#!0($%!(,!B-&(-!-5%#!$%3?&#$!%.#!/&$%-&0%!.5$!0(''&$$&()#?H!
`2%&'5%#2*:!(3-!-#K3#$%!&$!,(-!5?#K35%#!,3)?&)=!%(!0()?30%!5!0('B-#.#)$&A#!5)?!&),(-'5%&A#!0($%!$%3?*!
(,!%.#!B-(=-5'H !
88!F00(-?&)=!%(!/+6:!%.#!MQ8;88!=-5)%!5'(3)%!B#-!$0.((2!&$!XZZ:L9LH!E##!/+6:!f(A#'4#-!8;89!
1((-?&)5%�’�—�•�1���˜�ž�—�Œ�’�•�1�˜�—�1���Œ�‘�˜�˜�•�1���Ž�‘�Š�Ÿ�’�˜�›�Š�•�1�
�Ž�Š�•�•�‘�1���•�’�•�Ž�œ�ð�1�˜�—�1�•�’�•�Ž�1� �’�•�‘�1���‘�’�•�•�›�Ž�—���œ�1���Š� �1���Ž�—�•�Ž�›�ï�1���•�1�•�‘�Ž�1
XZZ:L9L:!()2*!XZ;:RWW!&$!,3)?#?!J&%.!-#03--&)=!?(225-$h!XZ:9Z9!&$!0(A#-#?!4*!()#D%&'#!,3)?&)=!,-('!%.#!
1(3)0&2H!F?N3$%&)=!,(-!&),25%&()!S3$&)=!1()=-#$$&()52!+3?=#%!@,,&0#!B-(N#0%#?!&),25%&()!5)?!1()$3'#-!
<-&0#!I)?#U!,(-!F22!`-45)!1()$3'#-$!'()%.2*!?5%5T:!%(!P##B!,3)?&)=!2#A#2$!0()$&$%#)%!&)!MQ8;8R:!%.#!
=-5)%!5'(3)%!B#-!$0.((2!$.(32?!4#!XZ\:8LWH!C#!5-#!-(3)?&)=!3B!%(!X[;:;;;!B#-!$0.((2!,(-!#5$#!(,!
-#,#-#)0#d0520325%&()>!X[;:;;;! D!XZ;:RWW!i!X\:YLY!U!8L9!$0.((2$!i!X8:W8R:YLY!SX8HW!'&22&()T!&)0-#5$#!&)!
MQ8;8RH!
8R!/+6!MQ8;89!<#-,(-'5)0#!@A#-$&=.%!^#$B()$#$:!-#$B()$#!%(!oWL:!"#"$%"&%'!"(>!.%%B$>dd?00(3)0&2H3$dJBD
0()%#)%d3B2(5?$d8;88d;9d?4.HB?,H!
8W!79/!!
8L!/+6!MQ8;89!<#-,(-'5)0#!@A#-$&=.%!^#$B()$#$:!-#$B()$#!%(!oWL:!"#"$%"&%'!"(>!.%%B$>dd?00(3)0&2H3$dJBD
0()%#)%d3B2(5?$d8;88d;9d?4.HB?,H!
8Y!79/!!
8Z!�������ð�1�����������ð�1���
���ð�1���Ž�Œ�•�Š�›�Š�•�’�˜�—�1�Š�—�•�1���ï���ï�1���ž�›�•�Ž�˜�—�1�	�Ž�—�Ž�›�Š�•���œ�1���•�Ÿ�’�œ�˜�›�¢�ð�181B2"!)(%#!Wh!".#!C.&%#!6(3$#:!
?),L!0>@@L-!7=B24#$53!)II'88!"59!,"2'!M42!;41(<!J'5("%!>'"%(<!"59!01&8("5I'!.8'!,459$($458+!@0%(4#-!9\:!
8;89:!"#"$%"&%'!"(>!.%%B$>ddJJJHJ.&%#.(3$#H=(Ad4-&#,&)=D-(('d$%5%#'#)%$D-#2#5$#$d8;89d9;d9\d,50%D$.##%D
&'B-(A&)= D500#$$D5)? D05-#D,(- D*(3%. D'#)%52D.#52%.D5)? D$34$%5)0#D3$#D0()?&%&()$dh!!,CD7E FGH!"59!
���‘�’�•�•�›�Ž�—���œ�1���Ž�‘�Š�Ÿ�’�˜�›�Š�•�1�
�Ž�Š�•�•�‘�1�’�—!�•�‘�Ž�1���’�œ�•�›�’�Œ�•�ñ�1���‘�Ž�1���Š�—�•�Ž�–�’�Œ���œ�1���–�™�Š�Œ�•�1�˜�—�1���‘�’�•�•�1���Ž�‘�Š�Ÿ�’�˜�›�Š�•�1�
�Ž�Š�•�•�‘�1���ž�•�Œ�˜�–�Ž�œ�1�Š�—�•�1�•�‘�Ž�1
N'<"#$42"%!>'"%(<!,"2'!0:8('=�ð�1���‘�’�•�•�›�Ž�—���œ�1���Š�•�’�˜�—�Š�•�1�
�˜�œ�™�’�•�Š�•�ð�1���ž�—�Ž�1�X�V�X�W�ð�1"#"$%"&%'!"(-!
.%%B$>dd0.&2?-#)$)5%&()52H(-=dDd'#?&5d0).$D$&%#d,&2#$d5?A(050*D5)? D(3%-#50.d0.&2?D.#52%.D5?A(050*D
&)$%&%3%#d0(A&?9\D5)? D0.&2?-#)$D4#.5A&(-52D.#52%.D&)D?0HB?,p25i#)H!!
8[ !/1!]5J!88 D9Z\H!+&-%.D%(D".-##!,(-!F22!/1!F'#)?'#)%!F0%!(,!8;9[H! !
8\ !_)$3-&)=!,3)?&)=!(,!XZ;;:;;;!05)!4#!3$#?!%(!.&-#!%.-##!%(!,&A#!)#J!0()$32%5)%$!5)?!'(-#!$3B#-A&$(-$:!
J&%.!5??&%&()52!,3)?$!%(!0(A#-!(A#-.#5?!0($%$!5$$(0&5%#?!J&%.!5??&%&()52!B-(,#$$&()52$!5)?!
&'B2#'#)%5%&()!(,!%.#!B-(=-5'H!/1!F0%&():! .59'2!V!E,!?;PV!U'(('2 !(4!J":42!N4K8'2:!M#4-35-*!W:!8;88:!
"#"$%"&%'!"(>!.%%B$>ddJJJHJ#5-#?050%&()H(-=d42(=d3)?#-DRD?0D,*8RD2#%%#-D'5*(- D4(J$#- H!!
R;!I)!MQ89:!6#52%.*!M3%3-#$!#UB5)?#?!%(!8\!1/1$H!I)!MQ88:!6#52%.*!M3%3-#$!&$!,&)52&O&)=!5=-##'#)%$!%(!
#UB5)?!%(!5)!5??&%&()52!9Z!0#)%#-$!5)?!&$!.&-&)=!%(!4#!$%5,,#?!3B!%(!$#-A#!9R[!0#)%#-$!4*!%.#!#)?!(,!MQ88H!
0''! /#B5-%'#)%!(,!+#.5A&(-52!MQ8;!6#52%.!<#-,(-'5)0#!@A#-$&=.%!^#$B()$#$:!-#$B()$#!%(!oLW:!
5%%50.'#)%!9!(,!R: "#"$%"&%'!"(>!.%%B$>dd?00(3)0&2H3$dJBD0()%#)%d3B2(5?$d8;89d;Yd?4.HB?,h!/#B5-%'#)%!(,!
+#.5A&(-52!6#52%.!MQ89!<#-,(-'5)0#!@A#-$&=.%!^#$B()$#$:!-#$B()$#!%(!oWL:!"#"$%"&%'!"(>!
.%%B$>dd?00(3)0&2H3$dJBD0()%#)%d3B2(5?$d8;88d;9d?4.HB?,H!
R9!)!*"(<!?42K"29+!1.5B%#-!W:!E#0%&()!WHR:!BH!LYH!
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!

!"#$%&'%$"(%)*"++,-.#'(/%.("#0&+1#,%2(#,$"%
345#6'&+6%71+81#9: !
"#$!%&#''()*+,$-!*$#+./'0+(!1$+(2#!345+6,/'6!70'80+9!:%**1;!
2+<$, !+!5=>(/&!#$+(2#!+550'+&#!2'!+--0$,,/68!&#/(-0$6?,!9$62+(!
+6-!>$#+./'0+(!#$+(2#@!AB?,!A$5+029$62!'C!*$#+./'0+(!1$+(2#!
:A*1; !5+026$0,!D/2#!&'99=6/2E)>+,$-!'08+6/F+2/'6,!:B*G,;!2'!
5(+&$!+2!($+,2!'6$!C=(()2/9$!&(/6/&/+6!/6!$.$0E!AB!7=>(/&!%&#''(!
:AB7%;!+6-!5=>(/&!&#+02$0!,&#''(@!"#$!8'+(!'C!%**1!/,!2'!50'./-$!
+6!+00+E!'C!>$#+./'0+(!#$+(2#!,$0./&$,!+2!2#0$$!-/CC$0$62!2/$0,!'C!
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2+;%<+('%).. 2%!+1=: !
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