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>"+L*"22& %3L@+$G3%& =*3& =+$G3L& "L& ^%)73L=$@& %3(38%38=& 8"=$)8Lf& B)+&1*$@*& =*3$+&

f+32"=$)8L&=)&=*3&R8$=3%&'="=3L&+3L37G23&=*"=&)B&"&1"+%&=)&*$L&N:"+%$"8/fAZ& &I8&"&

L:GL3a:38=&)($8$)8;&>"+L*"22&*32%&=*"=& =*3&=+3"=E&@+3"=$8N&=*3&6*3+)W33&Q"=$)8&

^+3@)N8$U3i3%j&=*3&(+3S3V$L=$8N&()13+&)B&=*3&8"=$)8&=)&N)#3+8&$=L32B/fA4&&

?& @38=:+E& 2"=3+;& =*3& 6):+=& +3S"8"2)N$U3%& =*3& +32"=$)8L*$(;AA& 1$=*& =*3&

N)#3+8738=& *"#$8N& ^@*"+N3%& $=L32B& 1$=*& 7)+"2& )G2$N"=$)8L& )B& =*3& *$N*3L=&

.'-7/&-%0%5%)3( #&2( ).1-);( #&2( )+'( "/-)( '>#4)%&$( ,214%#.3( -)#&2#.2-:AK& &?L& =*3&

+*3=)+$@&L*$B=3%&)#3+&=$73;&L)73=$73L&%+"7"=$@"22E;&=*3&(38%:2:7&L1:8N&=)1"+%L&

"8& 3+"& )B& ^L32BS%3=3+7$8"=$)8f& "B=3+& =*3& 4\[ZL/A]& F)%"E;& =+$G3L& "+3& L33W$8N&

^3@)8)7$@&%3#32)(738=&)B&i=*3$+j&2"8%;&G3==3+&:=$2$U"=$)8&)B&8"=$)8"2&"8%&*:7"8&

+3L):+@3L;&"8%&(+)=3@=$)8&)B&=*3&=+$G"2m+3L3+#"=$)8&38#$+)8738=/fA_&&

P#38&"L&=+$G"2&N)#3+8738=L&*"#3&(+)7)=3%&=*3$+&)18&L)#3+3$N8&L="=:L;&=*3&

B3%3+"2&N)#3+8738=XL&=+:L=&)G2$N"=$)8&*"L&+37"$83%&@+$=$@"2/&&?L&=*3&':(+373&6):+=&

8)=3%;&=*3+3&$L&"&^%$L=$8@=$#3&)G2$N"=$)8&)B&=+:L=&$8@:7G38=&:()8&=*3&C)#3+8738=&

$8& $=L& %3"2$8NL&1$=*& =*3L3& %3(38%38=& "8%& L)73=$73L& 3V(2)$=3%& (3)(23/fA[& & F*3&

=+:L=&+32"=$)8L*$(&%3(38%L&)8&"&#"+$3=E&)B&B"@=)+L/& & I8%33%;& =*3&(+3@$L3&L@)(3&)B&

=*3&)G2$N"=$)8&"8%&"8E&2$"G$2$=E&B)+&G+3"@*&)B&=*"=&)G2$N"=$)8&7:L=&G3&%3=3+7$83%&

$8& 2$N*=& )B& =*3& +32"=$)8L*$(L& G3=1338& =*3&N)#3+8738=& "8%& =*3&("+=$@:2"+& =+$G3/AY&&

!8( #( 0.'#4+( 8/.( #( ,214%#.3( .'5#)%/&-+%7( %-( 8/1&2?( "/&')#.3( .'"'2%'-( "#3( 0'(

4\& &'-+-.(%"+#/&"+=/&gI;&c&4;&@2/&A/

AZ& &6*3+)W33&Q"=$)8&#/&C3)+N$";&KZ&R/'/&4;&4Y&H4bK4J/

A4& &<)+@3L=3+&#/&C3)+N$";*K4&R/'/&_4_;&_[45[A&H4bKAJ/

AA& &M2"7"=*&"8%&>)%)@&F+$G3L&)B&I8%$"8L&#/&R8$=3%&'="=3L;&A\[&R/'/&A]];&A_]&H4\K_J/

AK& &'37$8)23&Q"=$)8&#/&R8$=3%&'="=3L;&K4[&R/'/&Ab[;&A\Y&H4\]AJ/&&

A]& &9%20$#."-.(/!"#%".0#.*/-7.*80$!(*".!"&!*"./*)9."*#!10."*#!%"+.*"&.#,0.30&0$*/.+:+#087.;<.

=>=*&3%/&AZZYJ/

A_& &,*"&2%%6;&$12,#&8)=3&b;&"=&\Y544K/

A[& &?%3#*(4%&L+$#(*;&K4[&R/'/&"=&A\[/&&

AY& &Q"#"h)&F+$G3&)B&I8%$"8L&#/&R8$=3%&'="=3L;&[A]&0/A%&\b4;&\bb&H6=/&62/&4\bZJ/&&
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()LL$G23/Ab& &F*3&+)23L&"8%&+3L()8L$G$2$=$3L&)B& =*$L& =+:L=& +32"=$)8L*$(&G3=1338& =*3&

8'2'.#5( $/9'.&"'&)( #&2( !&2%#&( ).%0'-( 4#&( -/"')%"'-( 2%.'4)53( 4/&<%4)(*%)+( )+'(

B3%3+"2&N)#3+8738=XL&P'?&+3L()8L$G$2$=$3L/

0$8"22E;& =*3& 2$7$=3%& +)23& )B& =*3& L="=3L& $L& $7()+="8=&1*38& %3"2$8N&1$=*&

L="=3LX&"==37(=L&=)&+3N:2"=3&=*+3"=383%&)+&38%"8N3+3%&L(3@$3L/&&?L&=*3&Q$8=*&6$+@:$=&

8)=3%&$8&K*#$%8&?$+$%/&07&!+/"#*:$(*;&=*3&L="=3&7"E&8)=&38"@=&)+&38B)+@3&"&L="=3&

-)#)1)'(/.(.'$15#)%/&()+#)(4/&<%4)-(*%)+().'#)%'-(%&(8/.4'(0')*''&()+'(G&%)'2(D)#)'-(

"8%&=*3&I8%$"8&8"=$)8L&:8%3+&=*3&':(+37"@E&62":L3/A\&

III/& .....%10$1!0).%3.#,0.0"&*"?0$0&.+40(!0+.*(#

.E&=*3&3"+2E&4\YZL&6)8N+3LL&"8%&=*3&?73+$@"8&(:G2$@&+3@)N8$U3%&=*"=&

3V$L=$8N&2"1&1"L&$8"%3a:"=3&=)&(+)=3@=&+"+3&L(3@$3L&B+)7&3V=$8@=$)8/KZ&&6)8N+3LL&

+3@)N8$U3%& =*"=& L(3@$3L& 13+3& =*+3"=383%& GE& "& #"+$3=E& )B& L):+@3L;& ^(+$8@$("22E&

()22:=$)8;&%3L=+:@=$)8&)B&*"G$="=&"8%&=*3&(+3LL:+3L&)B&=+"%3/fK4&&6)8N+3LL&G32$3#3%&

=*"=& ^i=j*3& #"2:3& )B& =*$L& N383=$@& *3+$="N3& $L;& a:$=3& 2$=3+"22E;& $8@"2@:2"G23/fKA&&

6)8N+3LL& =*38& ("LL3%& =*3& P8%"8N3+3%& '(3@$3L&?@=& )B& 4\YK& =)& L"B3N:"+%& =*3&

&#)%/&H-( ,-+?(*%525%8'?( #&2( 75#&)( +'.%)#$'( 8/.( )+'( 0'&',)( /8( #55( 4%)%I'&-:KK& &F*3&

P'?XL&^L="=3%&(:+()L3L&13+3&n=)&(+)#$%3&"&73"8L&1*3+3GE&=*3&3@)LEL=37L&:()8&

1*$@*& 38%"8N3+3%& L(3@$3L& "8%& =*+3"=383%& L(3@$3L& %3(38%&7"E& G3& @)8L3+#3%;X&

"8%&n=)&(+)#$%3&"&(+)N+"7&B)+&=*3&@)8L3+#"=$)8Xf&)B&L:@*&L(3@$3L/K]&&?L&=*3&R/'/&

':(+373& 6):+=& )GL3+#3%;& ^=*3& P8%"8N3+3%& '(3@$3L& ?@=& )B& 4\YK& +3(+3L38=3%&

=*3&7)L=&@)7(+3*38L$#3& 23N$L2"=$)8& B)+& =*3&(+3L3+#"=$)8&)B&38%"8N3+3%&L(3@$3L&

Ab& &?%%&&'+,#&D"+=&g/6/&&&

A\& &R8$=3%&'="=3L&#/&<"L*$8N=)8;&_AZ&0/A%&[Y[;&[b]&H\=*&6$+/&4\Y_J/&!'33&"%%$=$)8"2&%$L@:LL$)8&)8&=*$L&

$LL:3&&'+,#!$8&8)=3L&\]S\[/

KZ& &6)7(+3*38L$#3&3BB)+=L&=)&(+)=3@=&38%"8N3+3%&L(3@$3L&G3N"8&1$=*&=*3&("LL"N3&)B&=*3&P8%"8N3+3%&

'(3@$3L&D+3L3+#"=$)8&?@=&)B&4\[[;&D:G/&-/&Q)/&b\S[[\e&bZ&'="=/&\A[&H+3(3"23%&4\YKJ/&&?%%&+4/(&P8S

%"8N3+3%&'(3@$3L&6)8L3+#"=$)8&?@=&)B&4\[\;&D:G/&-/&Q)/&\4S4K_e&bK&'="=/&AY_/

K4& &,-$-.$04-."%/&\KS]4A;&"=&A&H4\YKJ;&,/2,&')/-!&'&+0"*#0.(%88-.%".0"1!$%"80"#.*"&.4'2/!(.

)%$6+7.@A#,.(%"?-7.*./0?!+/*#!10.,!+#%$:.%3.#,0.0"&*"?0$0&.+40(!0+.*(#.%3.<@AB7.*+.*80"&0&.!".

<@AC7.<@AA7.<@AD7.<@A@7.*"&.<@DE;&"=&4]4&H6)77/&D+$8=&4\bAJ/&&

KA& &B87&"=&]/

KK& &4[&R/'/6/&c&4_K4H"JH_J&HAZZ[J/

K]& &F3883LL33&g"223E&?:=*/&#/&O$22;&]KY&R/'/&4_K;&4bZ&H4\YbJ&H@$=$8N&4[&R/'/6/&c&4_K4HGJ&H4\Y[&3%/JJ/&
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3#3+&38"@=3%&GE&"8E&8"=$)8/fK_& &F*3&6):+=&"2L)&8)=3%&=*"=& =*3&^(2"$8& $8=38=&i)Bj&

6)8N+3LL&$8&38"@=$8N&=*$L&L="=:=3&1"L&=)&*"2=&"8%&+3#3+L3&=*3&=+38%&=)1"+%&L(3@$3L&

3V=$8@=$)8;&2"+$%0%1&$"%&.(/$/fK[&&?L&=*3&Q$8=*&6$+@:$=&2"=3+&"%%3%;&^6)8N+3LL&*"L&

%3=3+7$83%& =*"=&:8%3+& =*3&P'?&=*3&G"2"8@3&)B&*"+%L*$(L&"21"EL& =$(L&L*"+(2E& $8&

B"#)+&)B&38%"8N3+3%&)+&=*+3"=383%&L(3@$3L/fKY

@+'( CDE( -''6-( )/( 7./)'4)( #)J.%-6( ,-+( #&2( *%525%8'( 03( %2'&)%83%&$(

=*+3"=383%& )+& 38%"8N3+3%& L(3@$3L& "8%& (+3L@+$G$8N& @)7(+3*38L$#3& (+)=3@=$)8&

"8%&@)8L3+#"=$)8&73"L:+3L& =)&(+)=3@=& =*37/& &R8%3+&'3@=$)8&]H"J;& =*3&'3@+3="+E&

%3=3+7$83L&1*3=*3+&=)&2$L=&"&L(3@$3L&"L&38%"8N3+3%&)+&=*+3"=383%/Kb&&?8&38%"8N3+3%&

L(3@$3L& $L& "8E& L(3@$3L& ^1*$@*& $L& $8& %"8N3+& )B& 3V=$8@=$)8& =*+):N*):=& "22& )+& "&

-%$&%,4#&)(7/.)%/&(/8(%)-(.#&$':;K\&&?&=*+3"=383%&L(3@$3L&$L&^"8E&L(3@$3L&1*$@*&$L&

2$W32E& =)&G3@)73&"8&38%"8N3+3%&L(3@$3L&1$=*$8&"&B)+3L33"G23&B:=:+3& =*+):N*):=&

#55(/.( #( -%$&%,4#&)(7/.)%/&(/8( %)-( .#&$':;]Z& &`8@3&"& L(3@$3L& $L&%3=3+7$83%& =)&G3&

=*+3"=383%& )+& 38%"8N3+3%;& $=& $L& :82"1B:2& =)& ^="W3f& )+& @":L3& *"+7& =)& "& 2$L=3%&

L(3@$3L/]4&&

D'4)%/&(K("#6'-(%)(1&5#*815(8/.(#&3(7'.-/&()/(L)#6'(#&3(M'&2#&$'.'2(,-+(

)+&1$2%2$B3j&1$=*$8&=*3&R8$=3%&'="=3L&)+&=*3&=3++$=)+$"2&L3"L&)B&=*3&R8$=3%&'="=3L/f]A&&

^F"W3f&$8&=*$L&@)8=3V=&73"8L&^=)&*"+"LL;&*"+7;&(:+L:3;&*:8=;&L*))=;&1):8%;&W$22;&

=+"(;& @"(=:+3;& )+& @)223@=;& )+& =)& "==37(=& =)& 38N"N3& $8& "8E& L:@*& "@=$#$=E/f]K& & F*3&

'3@+3="+E&+3L()8L$G23&B)+&$7(23738=$8N&=*3&P'?]](81.)+'.(2',&'-()+'()'."(L+#.";(

K_& &B87&"=&4bZ/&

K[& &B87&"=&4b]&H37(*"L$L&"%%3%J/&&?%%&+4/(&."GG$==&#/&'133=&O)73&6*"(=3+&)B&6)77:8$=$3L&B)+&"&C+3"=&

`+/;&_4_&R/'/&[bY;&[\\&H4\\_J/&&0)+&7)+3&%$L@:LL$)8;&L33&'"22E&T/&T)*8L)8;&9(*(1#*:&>1%+$<&C#:"$/&

+*8&=(*/%10#*:&6*8+*:%1%8&?-%.#%/&+5$%1&R8$=3%&'="=3L&#/&!$)83!<B.4'2-./*"&./-.$01-.<A@;&4b45bA&

H4\\AJ/

KY& &Q"=X2&<$2%2$B3&03%X8&#/&Q"=X2&>"+$83&0$L*3+$3L&'3+#/;&]AA&0/K%&YbA;&Y\]&H\=*&6$+/&AZZ_J&Ha:)=$8N&

>"+G23%&>:++323=&#/&."GG$==;&bK&0/K%&4Z[b;&4ZYK&H\=*&6$+/&4\\[JJ/

Kb& &4[&R/'/6/&c&4_KKH"J&HAZZ[J/&&

K\& &4[&R/'/6/&c&4_KAH[J&HAZZ[J/&&

]Z& &4[&R/'/6/&c&4_KAHAZJ&HAZZ[J/

]4& &."GG$==&#/&'133=&O)73&6*"(=3+&)B&6)77:8$=$3L&B)+&"&C+3"=&`+/;&_4_&R/'/&[bY;&Y4_&H4\\_J/

]A& &4[&R/'/6/&c&4_KbH"JH4JH.J&HAZZ[J/&&?%%&+4/(&_Z&6/0/9/&c&4Y/K4H"J;&4Y/A4H@J&HAZZ\J&H3V=38%$8N&'3@S

=$)8&\H"JH4J&=)&=*+3"=383%&L(3@$3LJ/

]K& &4[&R/'/6/&c&4_KAH4\J&HAZZ[J/&&

]]& &NO(G:D:B:(P(NQRSTNQU(TSVVOU(T2',&%&$()+'(D'4.')#.3(#-()+'(D'4.')#.3(/8(B/""'.4'(/.()+'(D'4S

+3="+E&)B&=*3&I8=3+$)+J/&&F*3&R/'/&0$L*&,&<$2%2$B3&'3+#$@3&H0<'J&"8%&=*3&Q"=$)8"2&>"+$83&0$L*3+$3L&
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)/( %&4512'( #4)-( )+#)( %&W1.'(*%525%8'?( %&4512%&$( L-%$&%,4#&)( +#0%)#)("/2%,4#)%/&(

)+& %3N+"%"=$)8f& =*"=& ^$7("$+iLj& 3LL38=$"2& G3*"#$)+"2& ("==3+8L/f]_& &F*3& ':(+373&

B/1.)(-177/.)-()+%-(0./#2(2',&%)%/&(/8(+#."?(&/)%&$?(LB/&$.'--(%&)'&2'2(X)#6'H(

=)&"((2E&G+)"%2E& =)&@)#3+& $8%$+3@=&"L&1322&"L&(:+()L3B:2&"@=$)8L/f][& &F*3&6):+=&

B:+=*3+&*32%;&^G"L3%&)8&=*3&=3V=;&L=+:@=:+3;&"8%&23N$L2"=$#3&*$L=)+E&)B&=*3&P'?;&=*"=&

)+'(D'4.')#.3(.'#-/&#053(4/&-).1'2()+'(%&)'&)(/8(B/&$.'--(*+'&(+'(2',&'2(X+#."H(

)/( %&4512'(X-%$&%,4#&)(+#0%)#)("/2%,4#)%/&(/.(2'$.#2#)%/&( )+#)(#4)1#553(6%55-(/.(

$8h:+3L&1$2%2$B3/Xf]Y&&

'3#3+"2&(+)=3@=$)8L&"((2E&)8@3&"&L(3@$3L&*"L&G338&2$L=3%&"L&38%"8N3+3%&

)+&=*+3"=383%/&&0)+&3V"7(23;&L3@=$)8&YH"JH4J&+3a:$+3L&B3%3+"2&"N38@$3L&=)&:L3&=*3$+&

":=*)+$=E&=)&@"++E&):=&(+)N+"7L&B)+&=*3&@)8L3+#"=$)8&)B&=*+3"=383%&"8%&38%"8N3+3%&

L(3@$3L/]b&&'3@=$)8&YH"JHAJ&(+)*$G$=L&B3%3+"2&"N38@$3L&B+)7&="W$8N&"8E&"@=$)8&=*"=&

$L&2$W32E&=)&^h3)("+%$U3&=*3&@)8=$8:3%&3V$L=38@3&)B&"8E&38%"8N3+3%&)+&=*+3"=383%&

-7'4%'-( /.( .'-15)( %&( )+'( 2'-).14)%/&( /.( #29'.-'("/2%,4#)%/&( /8( +#0%)#)( /8( -14+(

L(3@$3L&1*$@*&$L&%3=3+7$83%&GE&=*3&'3@+3="+El=)&G3&@+$=$@"2/f]\&'3@=$)8&YH"JHAJ&

"2L)&+3a:$+3L&B3%3+"2&"N38@$3L&=)&@)8L:2=&1$=*&)=*3+&%3L$N8"=3%&B3%3+"2&"N38@$3L&

$B& =*3$+& "@=$)8L&7"E&"BB3@=& "& 2$L=3%& L(3@$3L& =)& 38L:+3& =*"=& =*3$+& "@=$)8L&1$22& 8)=&

h3)("+%$U3&=*3&L(3@$3L/_Z&&

& <*3+3& "((2$@"G23;& =*3& (+)@3LL& )B& B)+7"2& @)8L:2="=$)8& @:27$8"=3L& $8&

=*3& $LL:"8@3& )B& "& .$)2)N$@"2& `($8$)8;& "8& "LL3LL738=& =*"=& @)8@2:%3L& 1*3=*3+&

=*3& (+)()L3%& "@=$)8& $L& 2$W32E& =)& h3)("+%$U3& =*3& @)8=$8:3%& 3V$L=38@3& )B& "& 2$L=3%&

-7'4%'-(/.( .'-15)( %&(2'-).14)%/&(/.( #29'.-'("/2%,4#)%/&(/8( %)-( 4.%)%4#5( +#0%)#):_4&&

'3+#$@3&HQ>0'J&"+3&G)=*&+3L()8L$G23&B)+&"%7$8$L=3+$8N&=*3&P'?/&&'33&_Z&6/0/9/&c&]ZA/Z4HGJ&HAZZ\J&

B)+&0<';&"8%&_Z&6/0/9/&cc&AAK/4ZA;&AA]/4Z4&HAZZ\J&B)+&2$L=3%&L(3@$3L&N)#3+83%&GE&Q>0'/&

]_& &_Z&6/0/9/&c&4Y/K&HAZZ\J/&&?%%&+4/(&4#55&))?(QNQ(G:D:(#)(YVZ(T17+/52%&$()+%-(2',&%)%/&(/8(L+#.";U:

][& &4#55&));&_4_&R/'/&YZ]/

]Y& &B87&"=&YZb/&&

]b& &4[&R/'/6/&c&4_K[H"JH4J&HAZZ[J/&&

]\& &4[&R/'/6/&c&4_K[H"JHAJ&HAZZ[J/&&^T3)("+%$U3&=*3&@)8=$8:3%&3V$L=38@3f&73"8L&^38N"Ni$8Nj&$8&"8&

"@=$)8&=*"=&1):2%&G3&3V(3@=3%;&%$+3@=2E&)+&$8%$+3@=2E;&=)&+3%:@3&"((+3@$"G2E&=*3&2$W32$*))%&)B&G)=*&

=*3&L:+#$#"2&"8%&+3@)#3+E&)B&"&2$L=3%&L(3@$3L&$8&=*3&1$2%&GE&+3%:@$8N&=*3&+3(+)%:@=$)8;&8:7G3+L;&)+&

%$L=+$G:=$)8&)B&=*"=&L(3@$3L/f&&_Z&6/0/9/&c&]ZA/ZA/

_Z& &_Z&6/0/9/&c&]ZA/4]H"J&HAZZ\J/&O)13#3+;&=*$L&@)8L:2="=$)8&(+)@3LL&*"L&G338&=*3&L:Gh3@=&)B&+3@38=&

@*"8N3L&$8&+:237"W$8N/&?%%&#*51+&8)=3L&_\S[A/

_4& &NO(G:D:B:(P(NQROT0UT[U(TSVVOU\(QV(B:=:]:(P([VS:N[(TSVVKU:((B.%)%4#5(+#0%)#)(%&4512'-(L)+'(-7'4%,4(

"+3"L&1$=*$8&=*3&N3)N+"(*$@"2&"+3"&)@@:($3%&GE&=*3&L(3@$3Ll)8&1*$@*&"+3&B):8%&=*)L3&(*EL$@"2&)+&
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IB&=*3&"@=$)8&$L&2$W32E&=)&h3)("+%$U3&=*3&@)8=$8:3%&3V$L=38@3&)B&"&2$L=3%&L(3@$3L&)+&

"%#3+L32E&7)%$BE&$=L&@+$=$@"2&*"G$="=;&=*38&=*3&N)#3+8738=&"==37(=L&=)&L3=&B)+=*&"&

+3"L)8"G23&"8%&(+:%38=&"2=3+8"=$#3&=)&=*3&"@=$)8&=*"=&1):2%&8)=&2$W32E&h3)("+%$U3&

=*3&@)8=$8:3%&3V$L=38@3&)B&=*3&L(3@$3L/_A&&

& IB& =*3& (+)()L3%& "2=3+8"=$#3&1):2%& 8)& 2)8N3+& h3)("+%$U3& =*3& L(3@$3L& )+&

"%#3+L32E&7)%$BE&$=L&@+$=$@"2&*"G$="=;&=*3&N)#3+8738=&@"8&$LL:3&"8&$8@$%38="2&="W3&

L="=3738=;&1*$@*&1$22&@)8="$8&=3+7L&"8%&@)8%$=$)8L&%3L$N83%&=)&7$8$7$U3&=*3&="W3&

)B&"8E&2$L=3%&L(3@$3L/_K&&R8%3+&'3@=$)8&YH)J;&^"8E&="W$8N&=*"=&$L&$8&@)7(2$"8@3&1$=*&

)+'()'."-(#&2(4/&2%)%/&-(-7'4%,'2(%&(M#&(%&4%2'&)#5()#6'(-)#)'"'&)^(-+#55(&/)(0'(

@)8L$%3+3%& =)&G3&"&(+)*$G$=3%& ="W$8N&)B& =*3&L(3@$3L&@)8@3+83%/f_]& &?@@)+%$8N2E;&

=*3&(+)=3@=$)8L&"BB)+%3%&:8%3+&"8&$8@$%38="2&="W3&L="=3738=&3V=38%&=)&(+$#"=3&=*$+%&

("+=$3L&1*)&+32E&)8&"&B3%3+"2&(3+7$=&L:Gh3@=&=)&@)8L:2="=$)8/

& -$W3& "& B3%3+"2& "N38@E;& "8& "((2$@"8=& 7"E& )G="$8& $8@$%38="2& ="W3&

":=*)+$U"=$)8&=*+):N*&=*3&'3@=$)8&4Z&(3+7$==$8N&(+)@3LL/__&&'3@=$)8&4ZH"J&(+)=3@=L&

"N"$8L=&(+)L3@:=$)8&:8%3+&'3@=$)8&\XL&="W3&(+)*$G$=$)8&$B&=*3&="W3&$L&$8@$%38="2&=)&

)=*3+1$L3&23N"2&@)8%:@=;&"8%&$B&=*3&="W3&̂ 1$22&8)=&"((+3@$"G2E&+3%:@3&=*3&2$W32$*))%&

)B& =*3&L:+#$#"2&"8%&+3@)#3+E&)B& =*3&L(3@$3L& $8& =*3&1$2%/f_[& &F)&L3@:+3&"&'3@=$)8&

4Z&(3+7$=;& =*3&"((2$@"8=&7:L=&L:G7$=&"&^O"G$="=&6)8L3+#"=$)8&D2"8f&L(3@$BE$8N&

=*3&2$W32E&$7("@=&)B&=*3&="W$8Ne&L=3(L&G3$8N&="W38&=)&7$8$7$U3&=*)L3&$7("@=L&"8%&

=*3&B:8%$8N&"#"$2"G23&=)& $7(23738=& =*)L3&L=3(Le&"2=3+8"=$#3L&@)8L$%3+3%&"8%&=*3&

+3"L)8L&=*3E&13+3&+3h3@=3%e&"8%&)=*3+&73"L:+3L&=*3&'3@+3="+E&%337L&83@3LL"+E&)+&

G$)2)N$@"2&B3"=:+3L&HIJ&3LL38=$"2&=)&=*3&@)8L3+#"=$)8&)B&=*3&L(3@$3L&"8%&HIIJ&1*$@*&7"E&+3a:$+3&L(3@$"2&

7"8"N3738=&@)8L$%3+"=$)8L&)+&(+)=3@=$)8/f&&4[&R/'/6/&c&4_KAH_JH?J&HAZZ[J/

_A& &C&2#&$'.'2(D7'4%'-(E4)?(NO(G:D:B:(P(NQROT0UTRUTEU(TSVVOU:((E-(2',&'2(%&(QV(B:=:]:(P([VS:VS(

TSVVKU?(L.'#-/&#05'(#&2(7.12'&)(#5)'.&#)%9'-;(#.'(#5)'.&#)%9'(#4)%/&-(%2'&)%,'2(21.%&$(8/."#5(4/&-15S

="=$)8&=*"=&@"8&G3&$7(23738=3%&$8&"&7"883+&@)8L$L=38=&1$=*&=*3&$8=38%3%&(:+()L3&)B&=*3&"@=$)8;&=*"=&

@"8&G3&$7(23738=3%&@)8L$L=38=&1$=*&=*3&L@)(3&)B&=*3&03%3+"2&"N38@EXL&23N"2&":=*)+$=E&"8%&h:+$L%$@S

=$)8;&=*"=&$L&3@)8)7$@"22E&"8%&=3@*8)2)N$@"22E&B3"L$G23;&"8%&=*"=&=*3&!$+3@=)+&G32$3#3L&1):2%&"#)$%&

=*3&2$W32$*))%&)B&h3)("+%$U$8N&=*3&@)8=$8:3%&3V$L=38@3&)B&2$L=3%&L(3@$3L&)+&+3L:2=$8N&$8&=*3&%3L=+:@=$)8&

/.(#29'.-'("/2%,4#)%/&(/8(4.%)%4#5(+#0%)#):

_K& &P8%"8N3+3%&'(3@$3L&?@=;&4[&R/'/6/&c&4_K[HGJH]J&HAZZ[J/&&

_]& &4[&R/'/6/&c&4_K[H)JHAJ&HAZZ[J/&&

__& &4[&R/'/6/&c&4_K\H"JHAJH.JH$J5H#J&HAZZ[J/&&?%%&,-$-.$04-."%/&\YS_[Y&H4\bAJ;&#$!,/2,&')/-!&'!4\bA&

R/'/6/6/?/Q/&AbK4/&&

_[& &4[&R/'/6/&c&4_K\H"JH4JH.J;&H"JHAJ&HAZZ[J/&&?%%&+4/(&0+$38%L&)B&P8%"8N3+3%&'(3@$3L;&I8@/&#/&T"8=U38;&

Y[Z&0/A%&\Y[;&\bA&H\=*&6$+/&4\b_J/
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"((+)(+$"=3/_Y&&F*:L;&"8E&="W$8N&)B&"&2$L=3%&L(3@$3L&@)8L$L=38=&1$=*&"8&$8@$%38="2&

="W3&(3+7$=&1$22&8)=&#$)2"=3&P'?&'3@=$)8&\/_b&&

& >"8E&)B&=*3L3&(+)#$L$)8L;&("+=$@:2"+2E&)8&@)8L:2="=$)8;&"+3&@:++38=2E&$8&

"&L="=3&)B&:8@3+="$8=E&G3@":L3&)B&=*3&@*"8N3&$8&(+3L$%38=$"2&"%7$8$L=+"=$)8/&&T:L=&

7.%/.()/(5'#9%&$(/8,4'?()+'(_1-+(E2"%&%-).#)%/&(-/1$+)()/(4+#&$'()+'(D'4)%/&(Y(

@)8L:2="=$)8&+3a:$+3738=L/& & I8&?:N:L=&AZZb&=*3&.:L*&?%7$8$L=+"=$)8&(:G2$L*3%&

(+)()L3%& +:23& @*"8N3L& )8& ^I8=3+"N38@E& 6))(3+"=$)8& R8%3+& =*3& P8%"8N3+3%&

'(3@$3L&?@=f&"8%&"LW3%&B)+&@)7738=L/_\&&0$8"2&+:23L&13+3&"%)(=3%&$8&!3@37G3+&

AZZb/[Z&&F*3L3&+:23L&"BB3@=3%&=*3&L@)(3&"8%&+3a:$+3738=L&B)+&B3%3+"2&@)8L:2="=$)8;&

"8%&3BB3@=$#32E&+37)#3%&=*3&+3a:$+3738=&=*"=&)=*3+&B3%3+"2&"N38@$3L&7:L=&@)8L:2=&

1$=*&3$=*3+&=*3&R/'/&0$L*&"8%&<$2%2$B3&'3+#$@3&)+&=*3&Q"=$)8"2&>"+$83&0$L*3+$3L&

'3+#$@3&(+$)+& =)& ="W$8N&"@=$)8& =*"=&7$N*=&"BB3@=&"& 2$L=3%&L(3@$3L/[4& &O)13#3+;& $8&

>"+@*&AZZ\& =*3&`G"7"&?%7$8$L=+"=$)8& $LL:3%&"&737)+"8%:7&+3a:3L=$8N&^=*3&

*3"%L&)B& "22& "N38@$3L& =)& 3V3+@$L3& =*3$+&%$L@+3=$)8;&:8%3+& =*3&831& +3N:2"=$)8;& =)&

B)22)1&=*3&(+$)+& 2)8NL="8%$8N&@)8L:2="=$)8&"8%&@)8@:++38@3&(+"@=$@3L& $8#)2#$8N&

=*3&0<'&"8%&Q>0'f&1*$23&()=38=$"2&+:237"W$8N&$L&+3#$L$=3%/[A&&F*$L&"((3"+L&=)&

+#9'(.')1.&'2(4/&-15)#)%/&(.'A1%.'"'&)-()/()+'(-)#)1-(A1/?(01)()+'(,&#5(*/.2(/&(

=*3&.:L*&?%7$8$L=+"=$)8XL&@*"8N3L&7"E&8)=&*"#3&E3=&G338&1+$==38/&&

Ig/& +0##!"?.#,0.+#*?09.&%0+.#,0.0+*.*44/:.#%.#$!2*/.*(#!1!#!0+F

`83& @"8& L33& =*3& =+"$8&1+3@W& @)7$8N/& & `8& =*3& )83& *"8%;& @):+=L& *"#3&

+3h3@=3%&=*3&"+N:738=&=*"=&=*3&N)#3+8738=&@"8&L$7(2E&G"2"8@3&@)7(3=$8N&"N38@E&

_Y& &4[&R/'/6/&c&4_K\H"JHAJH?J&HAZZ[J/&&

_b& &?%%&4[&R/'/6/&c&4_K\H"JH4JH.J&HAZZ[J/

_\& &I8=3+"N38@E&6))(3+"=$)8&R8%3+&=*3&P8%"8N3+3%&'(3@$3L&?@=;&YK&03%/&93N/&]Yb[b&H?:N/&4_;&AZZbJ&

T)/(0'(4/2%,'2(#)(QV(B:=:]:(7):([VSU:(

[Z& &I8=3+"N38@E&6))(3+"=$)8&R8%3+&=*3&P8%"8N3+3%&'(3@$3L&?@=;&YK&03%/&93N/&Y[AYA&H!3@/&4[;&AZZbJ&

T)/(0'(4/2%,'2(#)(QV(B:=:]:(7):([VSU:

[4& &?%%J&%7:7J&6)+832$"&!3"8;&D#8&$(&K*8(&D)/"&'%3(&(*&>"1%+$/&$(&?-%.#%/J&"-:-.#!80+;&>"+/&];&

AZZ\;&"=&?4];&+0+#4+;4%&+$&*==(dmm111/8E=$73L/@)7mAZZ\mZKmZ]mL@$38@3m3"+=*mZ]L(3@$3L/*=72op

+q4,37@q3="4/

[A& &D+3LL&9323"L3;&F*3&<*$=3&O):L3;&>37)+"8%:7&B)+&=*3&O3"%L&)B&PV3@:=$#3&!3("+=738=L&"8%&

?N38@$3L;&':Gh3@=d&F*3&P8%"8N3+3%&'(3@$3L&?@=&H>"+/&K;&AZZ\J;&*==(dmm111/1*$=3*):L3/N)#m

)+'`7.'--`/8,4'ab'"/.#&21"J8/.J)+'Jc'#2-J/8JC>'41)%9'Jd'7#.)"'&)-J#&2JE$'&4%'-a&H2"L=&#$L$=3%&

?(+/&\;&AZZ\J/&
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$8=3+3L=L&"N"$8L=&@)8L3+#$8N&38%"8N3+3%&L(3@$3L[K&"8%&8)=3%&=*"=&^=*3&G"2"8@3&)B&

*"+%L*$(L& "21"EL& =$(L& L*"+(2E& $8& B"#)+& )B& 38%"8N3+3%& )+& =*+3"=383%& L(3@$3L/f[]&&

`8& =*3&)=*3+&*"8%;&@):+=L&*"#3&*32%& =*"=& =*3& B3%3+"2&N)#3+8738=&)13L& =+$G3L&"&

,214%#.3(21)3()+#)(4#&(/&53(0'(#0./$#)'2(03(#(-7'4%,4(#4)(/8(B/&$.'--:((c'&4'?(5%6'(

$=L&%:=$3L&:8%3+&=*3&P'?;&=*3&N)#3+8738=&*"L&"&=+:L=&+3L()8L$G$2$=E&=)&(+)=3@=&=+$G"2&

+$N*=L&"8%&+3L):+@3L/[_& &T:L=&"L& =*3&G"2"8@3& =$(L& $8&B"#)+&)B&38%"8N3+3%&L(3@$3L;&

=+$G"2&+$N*=L&1$22&="W3&(+3@3%38@3&)#3+&=*3&+$N*=L&)B&(+$#"=3&("+=$3L/[[&&I8&)83&)B&=*3&

B31&@):+=&@"L3L&$8&1*$@*&P'?&$8=3+3L=L&%$+3@=2E&@)7(3=3%&1$=*&=+$G"2&$8=3+3L=L;&=*3&

@):+=&%3L@+$G3%&=*3&^:8$a:3&@2"L*&)B&3a:$=$3L&"8%&(+$)+$=$3Lf&(+3L38=3%e&"2=*):N*&

=*3& @):+=& +"$L3%;& $=& %$%& 8)=& "8L13+& =*3& a:3L=$)8& )B&1*3=*3+& B3%3+"2& I8%$"8& 2"1&

=+:7(L&=*3&P'?&"8%&)=*3+&B3%3+"2&38#$+)8738="2&2"1L/[Y&&

?27)L=&B):+&%3@"%3L&"B=3+&("LL"N3&)B&=*3&P8%"8N3+3%&'(3@$3L&?@=;&83$=*3+&

)+'(4/1.)-(&/.(B/&$.'--(+#9'('>75%4%)53(#&2(,."53(2'4%2'2()+'()+.'-+/52(A1'-)%/&(

)B&1*3=*3+&=*3&P'?&"((2$3L&%$+3@=2E&=)&=+$G3L/&&I=&1):2%&@3+="$82E&G3&"&L$7(23+&1)+2%&

$B;&"L&)83&=+$G"2&+3(+3L38="=$#3&%3@2"+3%;&^=*3&P'?&%)3L&8)=&"8%&L*):2%&8)=&"((2E&

=)&I8%$"8&=+$G3L;f[b& =*:L&B+33$8N&=*3&=+$G3L&B+)7&P'?&+3L=+$@=$)8L/& & I=&1):2%&"2L)&

G3&L$7(23+&$B;&"L&)83&6)8N+3LL7"8&"%"7"8=2E&L="=3%;&^=*3+3&"+3&8)=&=1)&@2"LL3L&

)B&?73+$@"8L;&)83&38=$=23%&=)&="W3&38%"8N3+3%&L(3@$3L&"8%&"8)=*3+&)G2$N"=3%&=)&

(+)=3@=&=*37;f&[\&"8%&=*:L&=*3&P'?&+3L=+$@=3%&=+$G3L&=*3&L"73&"L&3#3+E)83&32L3/&

.:=& =*"=& L$7(2$@$=E& %)3L& 8)=& %3L@+$G3& =*3& @)7(23V& $8=3+(2"E& )B& =+$G"2&

+$N*=L&"8%&L(3@$3L&(+)=3@=$)8/&&I8&+3"2$=E;&=*3&"8L13+&$L&8:"8@3%&"8%&%3(38%L&)8&

B"@=)+L&L:@*&"L&*)1&=*3&=+$G"2&+$N*=&$8&a:3L=$)8&1"L&)+$N$8"22E&+3L3+#3%&)+&@+3"=3%e&

1*3=*3+& =*3& +$N*=& $L& 3V3+@$L3%& )8& )+& )BBS+3L3+#"=$)8e& "8%&1*3=*3+& =*3&73"L:+3&

$8&a:3L=$)8& $L&"&L="=3&)+& B3%3+"2& +3N:2"=$)8/& &F*+33&a:3L=$)8L&G3@)73&@+$=$@"2& =)&

[K& &O):L3&#/&R/'/&0)+3L=&'3+#$@3;&\Y]&0/&':((/&4ZAA;&4ZAY&8/b&HP/!/&ME/&4\\YJ/

[]& &Q"=X2&<$2%2$B3&03%X8&#/&Q"=X2&>"+$83&0$L*3+$3L&'3+#/;&]AA&0/K%&YbA;&Y\]&H\=*&6$+/&AZZ_J&Ha:)=$8N&

>"+G23%&>:++323=&#/&."GG$==;&bK&0/K%&4Z[b;&4ZYK&H\=*&6$+/&4\\[JJ/

[_& &M2"7"=*&<"=3+&RL3+L&D+)=3@=$#3&?LLX8&#/&D"==3+L)8;&AZ]&0/K%&4AZ[;&4A4K&H\=*&6$+/&4\\\J/

[[& &B87&"=&4A4]/

[Y& &'/</&6=+/&B)+&.$)2)N$@"2&!$#3+L$=E&#/&."GG$==;&Q)/&6$#&\_SAbKK;&4\\Y&<-&b4YK]_;&"=&r[&H!/&?+$U/&

!3@/&44;&4\\YJ;&1%0M8&(*&($"%1&:1()*8/;&4_Z&0/K%&44_A&H\=*&6$+/&4\\bJ/

[b& &<$2W$8L)8;&$12,#&8)=3&A;&"=&4ZYA&H@$=$8N&=+$G"2&+3(+3L38="=$#3J/

[\& &4KK&(%"?-.$0(/&O44;A]bSZA&H%"$2E&3%/&!3@/&44;&4\bYJ&HL="=3738=&)B&93(/&.)L@)J;&6&)/-!&'&6)8+"%&

?/&0h3=2"8%;&>"%&6*8+*:%1%8&?-%.#%/&,.$&+*8&B*8#+*&>1%+$<&C#:"$/H&,&E1%/"&N((OJ&4K&#'/-.0"1#/-.

/-G-&]_;&[]&H4\\\J/&&
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#&-*'.e(,.-)?(%-()+'(%"7#4)'2().%0#5(.%$+)(0./#2('&/1$+()/('&4/"7#--()+'(2%-71)'2(

"@=$#$=E&=*"=&1):2%&G3&@:+G3%&GE&+3N:2"=$)8o&&'3@)8%;&$B&=*3&+$N*=&$L&"&=+3"=ESG"L3%&

+$N*=;&$L&"G+)N"=$)8&3#38&83@3LL"+E;&)+&%)3L&L)73&)=*3+&L="8%"+%&"((2E&B)+&L="=3&

)+&B3%3+"2&L(3@$3L&@)8L3+#"=$)8&73"L:+3Lo&&?8%&=*$+%;&$B&"G+)N"=$)8&&$&83@3LL"+E;&

%$%&6)8N+3LL&"@=:"22E&"G+)N"=3&=+3"=E&)+&=+$G"2&+$N*=L&GE&("LL$8N&=*3&P8%"8N3+3%&

'(3@$3L&?@=o& & `=*3+& @)7738="=)+L& *"#3& @)8L$%3+3%& #"+$):L& "L(3@=L& )B& =*3L3&

a:3L=$)8L;YZ&G:=&$=&*32(L&=)&+3#$L$=&L)73&)B&=*3L3&a:3L=$)8L&G3B)+3&3V(2)+$8N&*)1&

=*3&%E8"7$@L&*"#3&"@=:"22E&(2"E3%&):=&$8&7)+3&%3="$2/&&&

?/& IL&=*3&I7("@=3%&F+$G"2&9$N*=&.+)"%&P8):N*&=)&P8@)7("LL&=*3&!$L(:=3%&

?@=$#$=Eo

E(7.'5%"%&#.3(A1'-)%/&( %-(*+')+'.( #( -7'4%,4( .%$+)( '>%-)-( #&2( %-(0./#2(

38):N*&=)&@)#3+&"8&"@=$#$=E&=*"=&7$N*=&G3&$8&%$L(:=3/&&I8&=*3&@)8=3V=&)B&=+3"=E&+$N*=L;&"&

=+3"=E&$L&=*3&^+3L3+#"=$)8&)B&i+$N*=Lj&8)=&N+"8=3%;fY4&"8E&%$L(:=3&)#3+&$8=3+(+3="=$)8&

7:L=&G3&$8=3+(+3=3%&$8&B"#)+&)B&=*3&=+$G3/YA&F*$L&@"8)8&)B&@)8L=+:@=$)8&L*"(3L&=*3&

"8"2EL$L& )B& ()=38=$"2& "7G$N:$=E& )#3+&1*3=*3+& "& +$N*=& 3V$L=L/& & 0)+& 3V"7(23;& =*3&

"8"2EL$L&$L&L$7$2"+&=)&=*"=&37(2)E3%&$8&3#"2:"=$8N&1*3=*3+&"&N)#3+8738=&*"L&="W38&

"&(+)(3+=E&+$N*=/YK&&?L&"&=*+3L*)2%&7"==3+;&^=*3&@):+=&7:L=&%3=3+7$83&1*3=*3+&=*3&

YZ& &?%%J&%7:/;&>"==*31&C/&>@O38+E;&>"%&!(1/$&I5&>#3%/H&,&>+4%&I5&>2(&E#/"%/&B*&>"%&P4+3+$"&

4#$&';&KK&0"1#/-.//&4Z4\&HAZZKJe&0h3=2"8%;&$12,#&8)=3&[\;&"=&]_e&'"8%$&./&s32273+;&0'-&#'!7#'-$!#$!

=1#$#.+4&9+;#$+$&5(1&B*8#+*&L+$#(*/&+*8&6*8+*:%1%8&?-%.#%/H&>1#;+4&?)10#0+4&+*8&?(0%1%#:*$<&=(3%&

8&,$);&]K&+-&-./-.$01-&Kb4&H4\\bJe&?%+$"8&Q/&O"8L38;&>"%&6*8+*:%1%8&?-%.#%/&,.$&+*8&6Q$#*.$#(*&

(5&C%/%10%8&B*8#+*&!+$%1&C#:"$/&(*&$"%&?+*&R)+*&C#0%1;&BA.*$!H-./-.$01/&4KZ_&H4\\_Je&F+"@E&?/&

!$3W37(3+;&,;1(:+$#*:&>1%+$<&C#:"$/&K*8%1&$"%&S#(*&>%/$H&K-"(48#*:&>1+8#$#(*+4&L($#(*/&$"+$&

B*8#+*&>1%+$#%/&,1%&$"%&?)-1%3%&N+2&(5&$"%&N+*8;&<E.G-.0"1#/-./-.I./!#!?-.;AB;&]bA&H4\\_Je&T)*8L)8;&

$12,#!8)=3&K[;&"=&4b[5bbe&F$8"&-/&>)+$8;&B*8#+*/J&L(*GB*8#+*/J&+*8&$"%&6*8+*:%1%8&T+*$"%1A&!#44&

$"%&B*8#+*UL(*GB*8#+*&=(*V#.$&;%&C%/(40%8&D%5(1%&$"%&T+*$"%1&S#/+--%+1/W;&<B.4'2-./*"&./-.

$01-.<CA;&4YY5Yb&H4\\AJe&9)G3+=&-":+38@3;&>"%&,;1(:+$#(*&(5&B*8#+*&>1%+$#%/&;<&E%8%1+4&?$+$)$%/&

T1($%.$#0%&(5&$"%&6*0#1(*3%*$;&B<."*#-.$0+%'$(0+.G-.D>@;&bbK5b_&H4\\4Je&9)G3+=&T/&>$223+;&?-%+O#*:&

2#$"&E(1O%8&>(*:)%/H&B*8#+*&>1%+$#%/J&?+43(*J&+*8&$"%&6*8+*:%1%8&?-%.#%/&,.$;&AE.%$-./-.$01-.>;B;&

_[b5Y4&H4\\4J/

Y4& &R8$=3%&'="=3L&#/&<$8"8L;&4\b&R/'/&KY4;&Kb4&H4\Z_J/

YA& &?%%&/)-1+&D"+=&II/&

YK& &`:=L$%3&)B&L3#3+"2&8"++)1&@"=3N)+$3L&1*3+3&"&%$BB3+38=&"8"2EL$L&"((2$3L;&=*3&"LL3LL738=&)B&1*3=*3+&

"&+3N:2"=$)8&)B&(+$#"=3&(+)(3+=E&$L&^L)&)83+):L&=*"=&$=L&3BB3@=&$L&="8="7):8=&=)&"&%$+3@=&"((+)(+$"=$)8&

)+&):L=3+k"8%&=*"=&L:@*&n+3N:2"=)+E&="W$8NLX&7"E&G3&@)7(38L"G23&:8%3+&=*3&0$B=*&?738%738=f&

2))WL&"=&=*3&^3@)8)7$@&$7("@=&)B&=*3&+3N:2"=$)8&)8&=*3&@2"$7"8=;f&=*3&+3N:2"=$)8XL&$8=3+B3+38@3&1$=*&

^$8#3L=738=&G"@W&3V(3@="=$)8L;f&"8%&=*3&^@*"+"@=3+f&)B&=*3&N)#3+8738=&"@=$)8/&&-$8N23&#/&6*3#+)8&

R/'/?/;&I8@/;&_]]&R/'/&_Kb;&_Kb5_K\&HAZZ_J/



Spring 2009          Bellwether

Seattle University School of Law 200976

@2"$7"8=&*"L&3L="G2$L*3%&"&(+)(3+=E&$8=3+3L=f&G3B)+3&3#38&+3"@*$8N&=*3&a:3L=$)8&)B&

1*3=*3+&"&+$N*=&*"L&G338&="W38/Y]&&I8&"&@"L3&$8#)2#$8N&$8B+$8N3738=&)B&8)8S=+$G"2&

,-+%&$(#4)%9%)%'-?( 8/.('>#"75'?( )+'(='2'.#5(B%.41%)(2')'."%&'2( )+#)( )+'(75#%&)%88(

2%2(&/)(+#9'(#(7./7'.)3(%&)'.'-)(%&(%)-(,-+%&$(7'."%)-?(#&2()+1-()+'.'(*#-(&/(.%$+)(

:()8&1*$@*&=)&$8B+$8N3/Y_&

F*3& 83V=& a:3L=$)8& $L& =*3& 3V=38=& )+& L@)(3& )B& "& ("+=$@:2"+& +$N*=/& & 0)+&

3V"7(23;& =*3&P$N*=*&6$+@:$=& $8&K*#$%8&?$+$%/& 07&S#(*Y[& B):8%&"&(+)=3@=3%& =+$G"2&

+$N*=&=)&*:8=&3"N23L&)8&=*3&+3L3+#"=$)8&G:=&@)8@2:%3%&=*"=&=*3&+$N*=&1"L&8)=&G+)"%&

38):N*&=)&38@)7("LL&6*99/,6&#:&3"N23&*:8=$8N/YY&&I8&@)8=+"L=;&=*3&%$L=+$@=&@):+=&$8&

K*#$%8&?$+$%/&07&D1%/%$$%&*32%&=*"=&=*3&=+3"=E&+$N*=&1"L&G+)"%&38):N*&=)&@)#3+&3#38&

)BBS+3L3+#"=$)8& 2"8%& "8%& =)& (+)=3@=& =*3& %$L(:=3%& =+$G"2& @)773+@$"2& "@=$#$=$3L;Yb&&

%$L=$8N:$L*$8N&=*$L&+$N*=&B+)7&8"++)13+&=+3"=E&+$N*=L/Y\&&0$8"22E;&$8&K*#$%8&?$+$%/&

07&X($."#*O;& =*3&P$N*=*&6$+@:$=& "8"2EU3%&"8&)BBS+3L3+#"=$)8& =+3"=E& +$N*=& =)&*:8=&

#&2( ,-+?( #&2( 4/&4512'2( )+#)( )+'( .%$+)(*#-( -18,4%'&)53( 0./#2( )/( #55/*("/2'.&(

+1&)%&$(#&2(,-+%&$(%"75'"'&)-?(01)(&/)(0./#2('&/1$+()/(#55/*("/2'.&("/2'-(/8(

=+"8L()+="=$)8&=)&+3"@*&%3L$+3%&"+3"L/bZ&&F*3&:L3&)B&7)%3+8&=+"8L()+="=$)8&7)%3L&

1"L&^73+32E&(3+$(*3+"2f&=)&=*3&:8%3+2E$8N&+$N*=/b4

& f)+'.()37'-(/8(.%$+)-(0'3/&2(+1&)%&$(#&2(,-+%&$(.%$+)-(.#%-'(-%"%5#.(/.(

"/.'(2%8,415)(A1'-)%/&-:( (E5)+/1$+("/-)(2/41"'&)-?( ).'#)%'-(/.(/)+'.*%-'?( )+#)(

@+3"=3%&+3L3+#"=$)8L&%)&8)=&3V(2$@$=2E&738=$)8& =$7G3+;& =+$G3L&N383+"22E&*"#3& =*3&

+$N*=&=)&*"+#3L=&=$7G3+&B+)7&=*3$+&+3L3+#"=$)8L/bA&&.:=;&"L&)83&@)7738="=)+&8)=3%;&

=+$G"2& 2)NN$8N& "@=$#$=$3L& $8& "& +3L3+#"=$)8& =*"=& $8@2:%3L& *"G$="=& B)+& "& =*+3"=383%&

L(3@$3L&7"E&G3&B:8%"738="22E&%$L=$8@=&B+)7&=*3&L@38"+$)&1*3+3&"&=+$G3&3V3+@$L3L&"&

Y]& &?73+$@"8&D32"N$@&0$L*$8N&6)/&#/&R8$=3%&'="=3L;&KY\&0/K%&4K[K;&4KYA&H03%/&6$+/&AZZ]J/

Y_& &B87&"=&4KY]/&&

Y[& &Y_A&0/A%&4A[4&Hb=*&6$+/&4\b_J;&#9/'-/-!5;!]Y[&R/'/&YK]&H4\b[J/

YY& &B87&"=&4A[]5[_/

Yb& &Y[4&0/&':((/&[_b;&[[Z5[A&H!/&>$88/&4\\4J/

Y\& &B87&"=&[[]/

bZ& &R8$=3%&'="=3L&#/&C)=@*$8W;&AAA&0/K%&_Z[;&_4Z&Hb=*&6$+/&AZZZJ/

b4& &B87&"=&_4Z544/

bA& &?%%J&%7:7J&6+33&#/&02)+3L;*4_Y&0/K%&Y[A&H\=*&6$+/&4\\bJ&H%$L@:LL$8N&=*3&t"W"7"&F+$G3XL&+$N*=&=)&*":2&

=$7G3+&*"+#3L=3%&B+)7&$=L&+3L3+#"=$)8&1$=*):=&@*"+N3&)#3+&L="=3&+)"%LJ/&&
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7./)'4)'2(.%$+)()/(+#.9'-)(#&('&2#&$'.'2(,-+:bK&&F*3&%$L=$8@=$)8&=*3&P$N*=*&6$+@:$=&

7"%3&$8&<&*'&G3=1338&^=+"%$=$)8"2f&#3+L:L&^@)773+@$"2f&*:8=$8Nb]&7"E&"((2E&=)&

=*3&=$7G3+&)+&7$83+"2&@)8=3V=&"L&1322/&&?&L(3@=+:7&)B&:L3L&7"E&3V$L=;&+"8N$8N&B+)7&

L7"22SL@"23;&)8S+3L3+#"=$)8&2)NN$8N&B)+&=+"%$=$)8"2&=+$G"2&:L3L;&=)&)BBS+3L3+#"=$)8&

@)773+@$"2& =$7G3+$8N& B)+& )BBS+3L3+#"=$)8& L"23& "=& "& L@"23& $8@)8@3$#"G23& "=& =*3&

)%"'(#&3(7#.)%415#.().'#)3(*#-(-%$&'2(/.(.'-'.9#)%/&(4.'#)'2:((E5)+/1$+(#(-7'4%,4(

"@=$#$=E&7"E&G3&(+)=3@=3%;&$=&$L&8)=&83@3LL"+$2E&=+:3&=*"=&"22&+32"=3%&"@=$#$=E&1):2%&

,)(*%)+%&()+'(-4/7'(/8()+'().%0#5(.%$+):

& F)&$22:L=+"=3;&$8&S%-+1$3%*$&(5&X+3%&07&T)<+44)-&>1#;%;YZ!=*3&':(+373&

B/1.)(8/1&2()+'(@.%0'(+#2(.'-'.9'2(#().'#)3(,-+%&$(.%$+)(01)(45#.%,'2()+#)(%)(*#-(&/)(

%"753%&$()+#)()+/-'().%0#5(,-+%&$(.%$+)-(L7'.-%-)(2/*&()/()+'(9'.3(5#-)(-)''5+'#2(%&(

=*3&+$#3+/fb[&&O)13#3+;&=*3&6):+=&2"=3+&%3@2$83%&=*3&)(()+=:8$=E&=)&La:"+32E&"8L13+&

1*3=*3+&"&=+3"=E&+$N*=&1"L&G+)"%&38):N*&=)&(+)=3@=&*:8=$8N&^=)&3V=$8@=$)8/fbY&&?&

%$L=+$@=&@):+=& L:GL3a:38=2E& +3"%& =*3&=1;#::12& =+$2)NE;&"L& =*3& L3+$3L&)B&%3@$L$)8L&

G3@"73&W8)18;&"L&*)2%$8N&=*"=&$8&B"@=&L:@*&^I8%$"8&=+3"=E&+$N*=L&%)&8)=&3V=38%&=)&

=*3&()$8=&)B&3V=$8@=$)8/fbb&&`GL3+#$8N&=*"=&=+3"=E&+$N*=L&"+3&8)=&"GL)2:=3;&=*3&@):+=&

%3=3+7$83%&=*"=&=*3&+$N*=&=)&*:8=&%$%&8)=&$8@2:%3&=*3&+$N*=&=)&*:8=&"8&38%"8N3+3%&

L(3@$3L/b\&

I8& 4\bZ;& =*3& R/'/& !3("+=738=& )B& I8=3+$)+XL& ')2$@$=)+& 13$N*3%& $8& )8&

1*3=*3+& "& =+$G"2& +$N*=& $L& G+)"%& 38):N*& =)& $8@2:%3& =*3& ="W$8N&)B& "8& 38%"8N3+3%&

L(3@$3L/\Z&&F*3&=*+:L=&)B&=*3&')2$@$=)+XL&)($8$)8&1"L&=*"=&=+3"=$3L&*%0%1&$8@2:%3%&

=*3&+$N*=&=)&="W3&38%"8N3+3%&)+&=*+3"=383%&L(3@$3L;&"8%&=*:L&=*3+3&1"L&8)&=+3"=E&

.%$+)(%&()+'(,.-)(%&-)#&4'()+#)()+'(CDE(*/152(.'-).%4)(/.(#0./$#)':\4&&<*38&=+3"=$3L&

bK& &>"+E&6*+$L=$8"&<))%;&E)4F44#*:&$"%&6Q%.)$#0%M/&>1)/$&C%/-(*/#;#4#$<&>(2+18&$"%&L+$#0%&L+$#(*/&

(*&6*0#1(*3%*$+4&B//)%/H&+&T+1$#+4&=1#$#@)%&(5&$"%&=4#*$(*&,83#*#/$1+$#(*M/&T1(3#/%/&+*8&T%15(1>

9#'6/3&A_&0"1#/-./-&YKK;&YbZ&H4\\_J&i*3+3$8"B=3+&"**-!0j/

b]& &R8$=3%&'="=3L&#/&!$)8;&Y_A&0/A%&4A[4;&4A[]5[_&Hb=*&6$+/&4\b_J;&#9/'-/-!5;!]Y[&R/'/&YK]&H4\b[J/

b_& !]4]&R/'/&]]&H4\YKJ/

b[& &B87&"=&]\/

bY& &R8$=3%&'="=3L&#/&!$)8;&]Y[&R/'/&YK];&YKb&8/_&H4\b[J/

bb& &R8$=3%&'="=3L&#/&.$22$3;&[[Y&0/&':((/&4]b_;&4]b\&H'/!/&02"/&4\bYJ/&

b\& &B87&"=&4]\Z;&4]\A/

\Z& &?((2$@"=$)8&)B&=*3&P8%"8N3+3%&'(3@$3L&?@=&=)&Q"=$#3&?73+$@"8L&1$=*&F+3"=E&O:8=$8N&"8%&0$L*$8N&

9$N*=L;&bY&I8=3+$)+&!3@/&_A_&H4\bZJ/

\4& &B87&"=&_AY/
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13+3& L$N83%;& =*3& ("+=$3L& ^@):2%& 8)=& *"#3& "8=$@$("=3%& =*3& L:GL3a:38=& %3(23=$)8&

)B&#"+$):L&L(3@$3L&"8%&=*3&833%&=)&(+)=3@=&L:@*&L(3@$3L&=*+):N*&=*3&P8%"8N3+3%&

'(3@$3L&?@=/f\A&&?@@)+%$8N2E;&=*3&')2$@$=)+&+37"+W3%&=*"=&$=&1"L&^@23"+&=*"=&83$=*3+&

=*3&I8%$"8L&8)+&=*3&R8$=3%&'="=3L&3#3+&$8=38%3%&)+&3#38&@)8=37(2"=3%&=*"=&L:@*&

=+3"=E&+$N*=L&3V=38%3%&L)&B"+&"L&=)&"22)1&Q"=$#3&?73+$@"8L&=)&="W3&"&L(3@$3L&1*$@*&

1"L&=*+3"=383%&1$=*&3V=$8@=$)8/f\K

./& >:L=&6)8N+3LL&PV=$8N:$L*&=*3&9$N*=o

@+'(&'>)(A1'-)%/&(%-(*+')+'.(%)(%-(&'4'--#.3(8/.(B/&$.'--()/(-7'4%,4#553(

3V=$8N:$L*&=*3&+$N*=&=)&="W3&38%"8N3+3%&)+&=*+3"=383%&L(3@$3L;&"LL:7$8N&=*3+3&$L&

)83;&)+& $B& =*3&+$N*=L&@"8&G3& 2$7$=3%&GE&"& B3%3+"2&@)8L3+#"=$)8&L="=:=3&)B&N383+"2&

"((2$@"=$)8&L:@*&"L&=*3&P'?/&&

I8& 2$7$=3%& @$+@:7L="8@3L;& @):+=L& *"#3& "22)13%& L="=3& +3N:2"=$)8& )B&

38%"8N3+3%&L(3@$3L&"%#3+L3&=)&=+$G"2&$8=3+3L=L/&&F*3&':(+373&6):+=&*"L&+:23%&=*"=&

L="=3L& @):2%& $7()L3& @)8L3+#"=$)8& +3N:2"=$)8L& )8& I8%$"8L& ^3a:"22E& 1$=*& )=*3+L&

i$Bj&L:@*&+3L=+$@=$)8L&i"+3j&)B&"&(:+32E&+3N:2"=)+E&8"=:+3&@)8@3+8$8N&=*3&=$73&"8%&

"#&&'.(/8(,-+%&$(/1)-%2'( )+'(.'-'.9#)%/&(#-(#.'(&'4'--#.3(8/.( )+'(4/&-'.9#)%/&(

/8(,-+:;\]& &'="=3&+3N:2"=$)8L&13+3& 2"=3+&:(*32%&GE&=*3&=1;#::12&%3@$L$)8L&:8%3+&

=*3& ^@)8L3+#"=$)8&83@3LL$=E&(+$8@$(23/f& & I8& =*3L3&%3@$L$)8L;& =*3&6):+=& )GL3+#3%&

=*"=&"&L="=3&@):2%&^(+3#38=&=*3&L=332*3"%&B+)7&B)22)1$8N&=*3&B"=3&)B&=*3&("LL38N3+&

7%$'/&?;('9'&()+/1$+()+'().%0'-(+#2(#().'#)3(.%$+)()/(,-+:\_&&O)13#3+;&"&2"=3+&Q$8=*&

6$+@:$=&%3@$L$)8&8)=3%&=*"=&^iLj)&2)8N&"L&=*3&=+$G3L&+3L()8L$G2E&$8L:+3&=*"=&=*3&+:8&

)B&3"@*&L(3@$3L&$8&3"@*&L=+3"7&$L&(+3L3+#3%;&=*3&23N$=$7"=3&@)8L3+#"=$)8&$8=3+3L=L&

)B&=*3&L="=3&"+3&8)=&$8B+$8N3%f&"8%&=*3&L="=3&@"88)=&3V=38%&$=L&+3N:2"=$)8L&=)&(+3#38=&

!&2%#&-(8./"(,-+%&$:\[

& ?& B:22& 3V(2)+"=$)8& )B& L="=3& +3N:2"=$)8L& $L& G3E)8%& =*3& L@)(3& )B& =*$L&

"+=$@23;&G:=&@3+="$8&@):+=L;&3L(3@$"22E&"&+3@38=&%3@$L$)8&GE&=*3&Q$8=*&6$+@:$=;&*"#3&

\A& &B87&"=&_KA&H@$=$8N&<"L*$8N=)8&#/&<"L*/&'="=3&6)773+@$"2&D"LL38N3+&0$L*$8N&g3LL32&?LLX8;&]]K&

R/'/&[_b;&[[b5[\;&[Y_&H4\Y\JJ/

\K& &B87&"=&_KK/

\]& &@15''(9:(g#-+%&$)/&?(RNQ(G:D:(OZN?(OZ[(TNK[SU(T+/52%&$()+#)(/88J.'-'.9#)%/&(.%$+)-()/(,-+(4/152(0'(

@:+="$23%&B)+&@)8L3+#"=$)8&(:+()L3LJ/&&

\_& &!3(X=&)B&C"73&)B&<"L*/&#/&D:E"22:(&F+$G3;&]4]&R/'/&]];&]\&H4\YKJ/&

\[& &R8$=3%&'="=3L&#/&<"L*$8N=)8;&_AZ&0/A%&[Y[;&[b[&H\=*&6$+/&4\Y_J/
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%3=3+7$83%& =*"=& =*3& @)8L3+#"=$)8& 83@3LL$=E& (+$8@$(23& $L& 8)=& 2$7$=3%& =)& L="=3&

+3N:2"=$)8;& "8%& $8a:$+3%& 1*3=*3+& "((2$@"=$)8& )B& "& +/-/,#:& L="=:=3& =)& +3N:2"=3&

=+3"=E& +$N*=L&1"L&83@3LL"+E& =)&"@*$3#3&"&@)8L3+#"=$)8&(:+()L3/\Y& & I8&"&%3@$L$)8&

@+$=$@$U3%&"L&$++3@)8@$2"G23&1$=*&B3%3+"2&@"L3&2"1;\b&=*3&Q$8=*&6$+@:$=&"((2$3%&=*3&

@)8L3+#"=$)8&(+$8@$(23&=)&2$7$=&=*3&>"W"*XL&=+$G"2&+$N*=&=)&*:8=&1*"23L&:8%3+&=*3&

B3%3+"2&>"+$83&>"77"2&D+)=3@=$)8&?@=;&%3L($=3& =*3&B"@=& =*"=&6)8N+3LL&*"%&8)=&

-7'4%,4#553( #22.'--'2( ).%0#5( *+#5%&$( .%$+)-( %&( )+%-(E4):\\& & '$7$2"+2E;& "& %$L=+$@=&

@):+=&"8"2EU3%&"8)=*3+&B3%3+"2&@)8L3+#"=$)8&L="=:=3&:8%3+&=*3&=1;#::12&L="8%"+%L;&

,&2%&$()+#)()+'(8'2'.#5(#4)(#)(%--1'(2%2(&/)(#7753()/()+'(2'8'&2#&)H-().'#)3J7./)'4)'2(

@)8%:@=;&G:=&)82E&G3@":L3&=*3&L(3@$3L&$8&a:3L=$)8&13+3&8)=&B"@3%&1$=*&3V=$8@=$)8&

21'()/()+'(-7'4%,4(#4)-(/8()+'(2'8'&2#&):4ZZ&&F*:L;&4,/$/))/&"((2$3%&=1;#::12&=)&"&

B3%3+"2&@)8L3+#"=$)8&L="=:=3;&3#38&=*):N*&=*3&P$N*=*&6$+@:$=&*"%&"2+3"%E&+3h3@=3%&

=*3&Q$8=*&6$+@:$=XL&=3L=/4Z4&&

I=&$L&a:3L=$)8"G23&1*3=*3+&=*3L3&@)8=+"%$@=$)8L&@"8&G3&+3@)8@$23%/&&6"8&

"&B3%3+"2&L="=:=3&)B&N383+"2&"((2$@"G$2$=E& =*"=& B:+=*3+L&@)8L3+#"=$)8;&L:@*&"L& =*3&

P'?;& )#3++$%3& "& =+3"=E& +$N*=;& 3#38& $8& =*3& "GL38@3& )B& "& L*)1$8N& =*"=&6)8N+3LL&

$8=38%3%& =)& 3V=$8N:$L*& =*"=& =+3"=E& +$N*=o& & F)& "8L13+& =*$L& a:3L=$)8& +3a:$+3L& "&

(+3%$@=$)8& =*"=& +32$"G2E& @"88)=& G3& 7"%3k1*3=*3+& =*3& @)8L3+#"=$)8S83@3LL$=E&

"((+)"@*&1$22&L:((2"8=&"8&"G+)N"=$)8&"8"2EL$L4ZA&"L&B:=:+3&@):+=L&"8"2EU3&P'?S

+32"=3%&+3L=+$@=$)8L&)B&=+$G"2&+$N*=L/

?((2$@"=$)8& )B& =*3& @)8L3+#"=$)8& 83@3LL$=E& (+$8@$(23& =)& B3%3+"2& =+$G"2&

+3N:2"=$)8&7$N*=&L337&$8=:$=$#32E&@)++3@=;&N$#38&=*3&+32"=$#3&)78$()=38@3&)B&=*3&

B3%3+"2&N)#3+8738=&1$=*&=*3&:8a:3L=$)83%&"G$2$=E&=)&"G+)N"=3&=+3"=$3L/&&O)13#3+;&

=*"=& $8=:$=$)8& #"8$L*3L& )8& @2)L3+& $8L(3@=$)8;& G3@":L3& L="=3L& *"#3& 8)& ()13+& =)&

\Y& &?8%3+L)8&#/&P#"8L;&KY4&0/K%&]Y_;&]\b&8/A4&H\=*&6$+/&AZZ]J&H@$=$8N&R8$=3%&'="=3L&#/&0+EG3+N3&[AA&

0/A%&4Z4Z;&4Z4]54_&H\=*&6$+/&4\bZJJ/&&I8&"%%$=$)8;&"((2$@"=$)8&)B&=*3&B3%3+"2&L="=:=3&1):2%&*"#3&=)&

G3&$8&"8&"+3"&1*3+3&=*3&B3%3+"2&N)#3+8738=&*"L&h:+$L%$@=$)8&"8%&=*3&L="=:=3&1):2%&*"#3&=)&G3&8)8S

%$L@+$7$8"=)+E;&/%%&#87;&G:=&83$=*3+&)B&=*3L3&=1)&=3L=L&1):2%&L337&=)&$7()L3&7:@*&)B&"&*:+%23&1*3+3&

"((2$@"=$)8&)B&=*3&P'?&=)&=+$G3L&$L&@)8@3+83%/

\b& &,*"&2%%6;&$12,#&8)=3&b;&"=&44[Z/

\\& &B87&"=&_Z4&8/A[/

4ZZ& &R8$=3%&'="=3L&#/&.+3L3==3&;Y[4&0/&':((/&[_b;&[[]&H!/&>$88/&4\\4J/

4Z4& &R8$=3%&'="=3L&#/&!$)8;!Y_A&0/A%&4A[4;&4A[\&Hb=*&6$+/&4\b_J&H6)8N+3LL&7:L=&"G+)N"=3&3V@2:L$#3;&

)8S+3L3+#"=$)8&=+3"=E&*:8=$8N&+$N*=L&G3B)+3&+3N:2"=$8N&=*37J;&#9/'-/-!5;!]Y[&R/'/&YK]&H4\b[J/

4ZA& &?%%&%$L@:LL$)8&)B&K*#$%8&?$+$%/&07&S#(*&&'+,#&D"+=&Ig/6/4/
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"G+)N"=3& =+3"=$3L/4ZK& & I8& )+%3+& =)& "22)1& L)73& L323@=& "((2$@"=$)8& )B& N383+"22E&

"((2$@"G23;&8)8S%$L@+$7$8"=)+E&L="=3&@)8L3+#"=$)8&L="=:=3L&$8&=*3&B"@3&)B&@)8=+"+E&

=+$G"2& =+3"=E&+$N*=L;&@):+=L& +3@)N8$U3&"&^8"++)1&3V@3(=$)8& =)& =*3& $8#$)2"G$2$=E&)B&

=+3"=E&+$N*=L/f4Z]&&?L&=*3&=3+7&3V(2$@$=2E&8)=3L;&=*3&@)8L3+#"=$)8&83@3LL$=E&(+$8@$(23&

$L&"&(+$8@$(23&)B&^83@3LL$=E/f&&.:=&=*3+3&$L&8)&("+"2232&83@3LL$=E&B)+&"((2E$8N&B3%3+"2&

L="=:=3L& =)& =+$G3L/& &6)8N+3LL&833%&)82E& 3V(+3LL& $=L&%3@$L$)8& =)& 3V=$8N:$L*& =+$G"2&

+$N*=L;& "8%& =*3& +$N*=L&1):2%&G3& "G+)N"=3%/4Z_& & IB&6)8N+3LL& $L& B+:L=+"=3%& =*"=& =*3&

$8=38=&)B&"&8)8S"G+)N"=$)8&L="=:=3&$L&G3$8N&:8%3+7$83%&GE&=+$G"2&"@=$#$=$3L;&$=&@"8&

"738%& =*3& L="=:=3& =)& L=+$(& =+$G3L&)B& =*3$+& +$N*=L/4Z[& &F*:L;& $=& L337L&:82$W32E& =*"=&

@):+=L& 1):2%& @):8=38"8@3& "8& 38%& +:8& "+):8%& =*3& "G+)N"=$)8& +3a:$+3738=& B)+&

B3%3+"2&L="=:=3L/4ZY&&

O)13#3+;& =*3& (+3%$@=$)8& =*"=& @):+=L& 1$22& 8)=& "((2E& "& ^@)8L3+#"=$)8&

83@3LL$=Ef&(+$8@$(23&=)&B3%3+"2&L="=:=3L&$L&3a:"22E&:8@3+="$8/&&?L&)83&@)7738="=)+&

+3@)N8$U3%;& =*3&6):+=&7"E& $8& B"@=& @)8L$%3+& L="=3& +3N:2"=$)8& @"L3L& $8& "8"2EU$8N&

B3%3+"2&73"L:+3L/4Zb& &F*3&:8@3+="$8=E&"L& =)&1*3=*3+&"&L="=:=3&2$W3&=*3&P'?&3#38&

'//-$&=)&*"#3&"8&3V(+3LL3%&$8=38=$)8&=)&"G)2$L*&=+$G"2&+$N*=L&$8&)+%3+&=)&"@=:"22E&

/9'..%2'()+/-'(.%$+)-(81.)+'.(4/"75%4#)'-()+'(4/&<%4)(0')*''&(!&2%#&(.%$+)-(#&2(

=*3&P'?/

6/& !$%&6)8N+3LL&?@=:"22E&?G+)N"=3&F+$G"2&9$N*=L&=*+):N*&=*3&P'?o&&

F)& =*3&3V=38=& =*"=& =+$G"2&"@=$#$=E& $L&@23"+2E&1$=*$8& =*3&L@)(3&)B&"& =+$G"2&

+$N*=;&=*3+3&"+3&"&(23=*)+"&)B&"+N:738=L&)#3+&1*3=*3+&=+$G"2&"@=$#$=$3L&L*):2%&38h)E&

G2"8W3=&$77:8$=E&B+)7&=*3&P'?/&&`8&)83&*"8%;&=+$G3L&*"#3&"&:8$a:3&L)#3+3$N8=E&

@):(23%&1$=*& "& +32"=$)8L*$(&1$=*& =*3& 8"=:+"2&1)+2%& =*"=& $L& %$BB3+38=& B+)7&)=*3+&

2"8%&)183+L/&&0)+&3V"7(23;&"&737G3+&)B&=*3&t"W"7"&Q"=$)8&)GL3+#3%&=*"=&=+$G"2&

4ZK& &'-+-.(%"+#/&"+=/&gI/&&?%%J&%7:7;&R8$=3%&'="=3L&#/&<"L*$8N=)8;&_AZ&0/A%&[Y[;&[b\&H\=*&6$+/&4\Y_J/&!

4Z]& &R8$=3%&'="=3L&#/&'7$LW$8;&]bY&0/K%&4A[Z;&4A[\&H\=*&6$+/&AZZYJ/

4Z_& &?%%&%$L@:LL$)8&)B&K*#$%8&?$+$%/&07&S#(*&&'+,#&D"+=&Ig/6/4/

4Z[& &?3#/O#*?([ZY(=:R2(#)(NSYN(TE-()+'(4/1.)(&/)'2(*%)+(#8,."#)%/&(%&(2%-41--%&$(#77'55#&)-H(#.$1"'&)(

$8&"&8)8S@)8L3+#"=$)8&@"L3;&^$++3L()8L$G23&)#3++3"@*$8Nf&GE&=*3&=+$G3&1):2%&^2$W32E&(+)7(=&6)8N+3LL&

=)&3V3+@$L3&$=L&@)8L=$=:=$)8"2m()2$=$@"2&()13+&=)&"G+)N"=3&)+&2$7$=&=*3&=+3"=E&+$N*=fJ/

4ZY& &?%%&:%*%1+44<;!s"@*"+E&F)72$8L)8;&,;1(:+$#(*&(1&C%:)4+$#(*W&9(2&?8%3+L)8&#/&P#"8L!<&$6#,-$!

$"%&'+O+"M/&>1%+$<&!"+4#*:&C#:"$&#*&$"%&L+3%&(5&=(*/%10+$#(*&L%.%//#$<;&Yb&)*+,-./-.$01/&44Z4&

HAZZKJ/&

4Zb& &?%%&T)*8L)8!$12,#!8)=3&K[/&
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32%3+L&L(3"W&@)8=$8:):L2E&"G):=&^=*3&$%3"&)B&W8)1$8N&L)73=*$8N&"G):=&1*3+3&13&

@)73&B+)7;&1*E&13&"+3&*3+3;&"8%&=*3&"((+)(+$"=3&8"73L&B)+&L(3@$3L;&L:NN3L=$8N&"&

+3#3+38@3&B)+&=*3&+3"L)8L&=*3L3&L(3@$3L&3V$L=/f4Z\&&9"=*3+&=*"8&37(*"L$U3&7"8"N$8N&

"& L$8N23& L(3@$3L;& "L& =*3& P'?& %)3L;& =+$G3L& *"#3& "& 7)+3& ^*)2$L=$@& 7"8"N3738=&

"((+)"@*f& =*"=& B)@:L3L&)8&^1*)23&8"=:+"2& LEL=37L/f44Z& &D:=&%$BB3+38=2E;& ^i8j)8S

I8%$"8& 38#$+)8738="2& 7"8"N3738=& +32$3L& )8& 1+$==38& +3N:2"=$)8L& "8%& h:%$@$"2&

38B)+@3738=&1*$23&=+"%$=$)8"2&=+$G"2&L)@$3=E&"@*$3#3L&=*3&L"73&=*+):N*&+32$"8@3&)8&

@:2=:+"2&8)+7L&"8%&L($+$=:"2&7"8%"=3L/f444&D3+*"(L&G3@":L3&)B&=*$L&"((+)"@*&"8%&

("L=&%3#32)(738=&(+"@=$@3L;&=+$G"2&2"8%L&)BB3+&L)73&)B&=*3&G3L=&+37"$8$8N&*"G$="=/&&

?L&"&+3L:2=;&=*3E&%$L(+)()+=$)8"=32E&G3"+&=*3&G+:8=&)B&()=38=$"2&P'?&+3L=+$@=$)8L/

`8& =*3& )=*3+& *"8%;& =*3& P'?& L*)1L& @23"+2E& =*"=& 6)8N+3LL& #$313%&

38%"8N3+3%& L(3@$3L& "L& ^$8@"2@:2"G23/f44A& & I8& B:+=*3+"8@3& )B& =*$L& #"2:3;& =+$G3L&

*"#3&(:L*3%&@):+=L&=)&"%)(=&"&L=+$8N38=&L="8%"+%&B)+&P'?&@)7(2$"8@3&1*38&8)8S

I8%$"8&:L3L&13+3&"=&L="W3/44K&&F*$L&$L&=*3&@"L3&3#38&1*38&$7(23738=$8N&L:@*&P'?&

+3L=+$@=$)8L&1):2%&*"#3&@":L3%&L3#3+3&3@)8)7$@&*"+%L*$(&"8%&*"+7&=)&8)8SI8%$"8&

$8=3+3L=L/44]&&I8&=*3&38%;&$=&1):2%&G3&$+)8$@&=)&N+"8=&=+$G3L&G2"8W3=&$77:8$=E&B+)7&

P'?&(+)#$L$)8L&1*38&=*3&="G23L&=:+8&"8%&$=&$L&=+$G"2&$8=3+3L=L&=*"=&P'?&+3L=+$@=$)8L&

1):2%&$7("@=/&&

.:=& 7)L=& ()2$@E& "+N:738=L& "+3& 8)=& +3"22E& "G):=& .%/)%/,& 6)8N+3LL&

$8=38%3%&=*3&P'?&=)&"((2E&=)&=+$G3L/&&>)L=&()2$@E&"+N:738=L&"+3&"G):=&1*3=*3+&

6)8N+3LL&$%*1:-&*"#3&3V=38%3%&=*3&P'?&=)&=*3&=+$G3L&"8%&=*3&(+)(3+&1"E&=)&+373%E&

=*3&+3L:2="8=&$83a:$=$3L/44_&&F*3&a:3L=$)8&$L&1*"=&6)8N+3LL&"@=:"22E&%$%/&&F*3+3&$L&

4Z\& &<$2W$8L)8;!$12,#&8)=3&A;&"=&4Z[Y&Ha:)=$8N&F3%&'=+)8N;&737G3+&)B&=*3&t"W"7"&Q"=$)8J/&

44Z& &B87&"=&4Z[b/

444& &>"++38&'"8%3+L;&6.(/</$%3&=(G'+*+:%3%*$&,:1%%3%*$/H&,&?$)8<&I5&L+$#(*&D)#48#*:&I1&,&N%/>

/(*&I*&61(/#(*&I5&>1#;+4&?(0%1%#:*$<W;&&4_&2'33-.0"1#/-./-G-&\Y;&4Z]&HAZZbJ&H@$=$8N&>"+E&6*+$L=$8"&

<))%;&>"%&>1#;+4&T1(-%1$<&C#:"$&$(&!#484#5%&=+-#$+4&[T+1$&BB\H&,//%1$#*:&+&?(0%1%#:*&?%10#$)8%&$(&

T1($%.$&9+;#$+$&(5&B3-%1#4%8&?-%.#%/7.J>.1#-./-.$01-.B>>7.BAB.=JEE<KJ/

44A& &F388/&g"223E&?:=*/&#/&O$22;&]KY&R/'/&4_K;&4bY&H4\YbJ/&&

44K& &DE+"7$%&-"W3&D"$:=3&F+$G3&)B&I8%$"8L&#/&R/'/&!3(X=&)B&=*3&Q"#E;&b\b&0/A%&4]4Z;&4]4b&H\=*&6$+/&

4\\ZJ/&

44]& &M"8%+"&#/&R8$=3%&'="=3L;&4]_&0/&':((/&A%&44\A;&4AZZ&H!/&`+/&AZZ4J/

44_& &?%%J&%7:7;&O"8L38;&$12,#&8)=3&YZ;&"=&4K]4&H^?L&=+:L=33;&=*3&B3%3+"2&N)#3+8738=&L*):2%&#$N)+):L2E&

(:+L:3&"738%738=&)B&=*3&P'?&GE&6)8N+3LL;&)+&+3#$L$)8&)B&+3N:2"=$)8L&$7(23738=$8N&=*3&P'?&=)&

"22)1&"&7)+3&3a:$="G23&=+3"=738=&)B&=+$G"2&$8=3+3L=LfJ/
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L)73&N:$%"8@3&B+)7&"&2$7$=3%&:8$#3+L3&)B&@"L3&2"1&"8%&23N$L2"=$#3&*$L=)+E;&G:=&$=&$L&

15)%"#)'53(4/&<%4)%&$(#&2(%&4/&451-%9':

4/&&F*3&'@"+@$=E&)B&!$+3@=&6"L3&-"1

F*3+3&"+3&)82E&=1)&@"L3L&=*"=&%$+3@=2E&%3"2&1$=*&=*$L&a:3L=$)8/&&F*3&P$N*=*&

6$+@:$=&La:"+32E&"%%+3LL3%&=*3&$LL:3&$8&K*#$%8&?$+$%/&07&S#(*/44[!!!3B38%"8=L&13+3&

@)8#$@=3%&)B&#$)2"=$8N&=*3&P"N23&D+)=3@=$)8&?@=44Y&"8%&=*3&P8%"8N3+3%&'(3@$3L&?@=&

B)+&="W$8N&"8%&L322$8N&G"2%&3"N23L&"8%&)=*3+&(+)=3@=3%&G$+%L/44b&&'$==$8N&/'!5#'6;&=*3&

C%$+)(B%.41%)(-/1$+)()/(2')'."%&'(*+')+'.(B/&$.'--(+#2(#0./$#)'2(/.("/2%,'2(

=*3&=+3"=E&*:8=$8N&+$N*=L&=*):N*&=*3&P'?&"8%&P"N23&D+)=3@=$)8&?@=/44\&&F*3&P$N*=*&

6$+@:$=& "((2$3%& "8& ^3V(+3LL& +3B3+38@3& +3a:$+3738=;f&73"8$8N& =*"=& "& ^L="=:=)+E&

"G+)N"=$)8&)B&=+3"=E&+$N*=L&@"8&)82E&G3&"@@)7(2$L*3%&GE&"8&3V(+3LL&+3B3+38@3&=)&

=+3"=E&+$N*=L&$8&=*3&L="=:=3&(1&#*&$"%&/$+$)$%M/&4%:#/4+$#0%&"#/$(1<7f4AZ&&?((2E$8N&=*"=&

-)#&2#.2?()+'(4/1.)(.'%)'.#)'2(#&('#.5%'.(,&2%&$()+#)(B/&$.'--(+#2(&/)('88'4)%9'53(

#0./$#)'2(/.("/2%,'2(!&2%#&().'#)3(+1&)%&$(.%$+)-()+./1$+()+'(C#$5'(F./)'4)%/&(

?@=&"8%&"2L)&B):8%&=*"=&6)8N+3LL&*"%

B"$23%& =)& 3BB3@=$#32E& "G+)N"=3& =+3"=E& *:8=$8N& +$N*=L& $8& =*3&

C&2#&$'.'2(D7'4%'-(E4):((g'(4#&&/)(,&2(#&('>7.'--(.'8'.'&4'(

=)&I8%$"8&=+3"=E&*:8=$8N&+$N*=L&L*)1$8N&@)8N+3LL$)8"2&$8=38=&=)&

"G+)N"=3&)+&7)%$BE&L:@*&+$N*=L&$8&3$=*3+&=*3&L="=:=)+E&2"8N:"N3&

)+& 23N$L2"=$#3& *$L=)+E& )B& =*$L& ?@=l/& & IB& 6)8N+3LL& 1$L*3L& =)&

i"G+)N"=3&=+3"=E&+$N*=Lj&$=&L*):2%&L(3"W&"@@)+%$8N2E/4A4

F*3& ':(+373& 6):+=& )#3+=:+83%& =*3& P$N*=*& 6$+@:$=XL& +3#3+L"2& )B& =*3& P'?&

44[& &R8$=3%&'="=3L&#/&!$)8;!Y_A&0/A%&4A[4&Hb=*&6$+/&4\b_J;&#9/'-/-!5;!]Y[&R/'/&YK]&H4\b[J/&

44Y& &4[&R/'/6/&c&[[b&H4\bAJ/

44b& &<&*'!Y_A&0/A%&"=&4A[A/&&F*3&%3B38%"8=L&13+3&"2L)&@)8#$@=3%&)B&#$)2"=$8N&=*3&>$N+"=)+E&.$+%&

F+3"=E&?@=;&4[&R/'/6/&cc&YZK544&H4\bAJ;&<&*'&Y_A&0/A%&"=&4A[A;&G:=&=*3&6$+@:$=&%$%&8)=&833%&=)&+3"@*&

=*$L&$LL:3;&#87&"=&4A[_/

44\& &0-/&"=&4A[_/

4AZ& &B87&H37(*"L$L&$8&)+$N$8"2J/&&

4A4& &B87&"=&4A[\/&&F*3&P$N*=*&6$+@:$=&%$%&8)=3&=*"=&3#38&$B&$=&1):2%&+3"@*&=*3&L"73&@)8@2:L$)8&3#38&$B&$=&

2))W3%&B)+&L:@*&@)8N+3LL$)8"2&$8=38=&$8&^23LL&+32$"G23&L):+@3L/f&&B87&"=&4A[\/&&I=&L:+7$L3%&=*"=;&"L&1$=*&

=*3&P"N23&D+)=3@=$)8&?@=;&$=&1"L&^:8"G23&=)&%$L@)#3+&"&@)8N+3LL$)8"2&$8=38=&$8&=*3&iP'?&$=L32Bj;&$=L&

23N$L2"=$#3&*$L=)+E;&)+&=*3&L:++):8%$8N&@$+@:7L="8@3L;&=)&"G+)N"=3&I8%$"8&=+3"=E&+$N*=L&3#38&$B&13&L3=&

"L$%3&=*3&3V(+3LL&+3B3+38@3&+3a:$+3738=/f&&B87&"=&4AYZ/
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@)8#$@=$)8/4AA&&O)13#3+;&$=&%$%&L)&G"L3%&)8&=*3&N+):8%&=*"=&=*3&P"N23&D+)=3@=$)8&

?@=& *"%& "G+)N"=3%&!$)8XL& =+3"=ES(+)=3@=3%& +$N*=& =)& *:8=& 3"N23L;& =*:L& %$#3L=$8N&

!$)8&)B&"&=+3"=E&+$N*=&%3B38L3&=)&=*3&P'?&@*"+N3/4AK&&

I8& +3h3@=$8N& =*3& P$N*=*& 6$+@:$=XL& ^3V(+3LL& +3B3+38@3f& =3L=;& =*3& 6):+=&

7./9%2'2( $1%2#&4'( /&( +/*( )/( ,&2( )+#)( B/&$.'--( %&( 8#4)( #0./$#)'2( #( ).'#)3:((

@+'( B/1.)( '>7.'--'2( .'514)#&4'( )/( ,&2( #0./$#)%/&( LM#^0-'&)( '>75%4%)( -)#)1)/.3(

2"8N:"N3;f&"8%&1):2%&8)=&^2$N*=2E&$7(:=3f&"&@)8N+3LL$)8"2&$8=38=&=)&"G+)N"=3/4A]&&

>)+3)#3+;&1*$23&(+3B3++$8N&"8&3V(2$@$=&@)8N+3LL$)8"2&)B&"G+)N"=$)8;4A_& =*3&@):+=&

*32%& =*"=& =*3& =+:3& =3L=& 1"L& 1*3=*3+& =*3+3& 1"L& ^@23"+& 3#$%38@3& =*"=& 6)8N+3LL&

#4)1#553(4/&-%2'.'2()+'(4/&<%4)(0')*''&(%)-(%&)'&2'2(#4)%/&(/&()+'(/&'(+#&2(#&2(

!&2%#&().'#)3(.%$+)-(/&()+'(/)+'.?(#&2(4+/-'()/(.'-/59'()+#)(4/&<%4)(03(#0./$#)%&$(

=*3&=+3"=E/f4A[&

& &F*3&B)22)1$8N&E3"+;&"&%$L=+$@=&@):+=&($@W3%&:(&1*3+3&=*3&<&*'&6):+=&23B=&

)BB/4AY&&I8&K*#$%8&?$+$%/&07&D#44#%;&=*3&=+$G"2&@*"$+7"8&1"L&@*"+N3%&:8%3+&=*3&P'?&

B)+& L*))=$8N& "8%& W$22$8N& "8& 38%"8N3+3%& ("8=*3+& )8S+3L3+#"=$)8/4Ab& & Q)=$8N& =*"=&

<&*'&*"%&23B=&=*3&$LL:3&)B&P'?&"G+)N"=$)8&)B&I8%$"8&*:8=$8N&+$N*=L&^:8+3L)2#3%;f&

=*3&4&::&/(4/1.)(0'$#&(03(,&2%&$(#().%0#5(.%$+)()/(+1&)(#&2(,-+:4A\&&F*3&@):+=&=*38&

@)8L$%3+3%&L3#3+"2&B"@=)+L&"8%&%3=3+7$83%&=*"=&=*3&P'?&"G+)N"=3%&=*3&I8%$"8&+$N*=&

=)&*:8=&=*3&02)+$%"&("8=*3+d

F*3&8"++)1&?2"LW"8&3V@3(=$)8&i%$L@:LL3%&G32)1j;&=*3&$8@2:L$)8&

/8( !&2%#&-( *%)+%&( )+'(E4)H-( 2',&%)%/&( /8( L7'.-/&?;( )+'(E4)H-(

4AA& &R8$=3%&'="=3L&#/&!$)8;&]Y[&R/'/&YK];&YK[&H4\b[J/&&D+)@3%:+"22E;&=*3&/'!5#'6&P$N*=*&6$+@:$=&

+37"8%3%&=)&"&("832&B)+&%3=3+7$8"=$)8&)B&=*3&8)8S=+3"=E&$LL:3L;&R8$=3%&'="=3L&#/&!$)8;&Y[A&0/A%&[Y];&

[Yb&Hb=*&6$+/&4\b_J;&"8%&$=&1"L&B+)7&=*"=&2"=3+&)($8$)8&=*"=&=*3&6):+=&"@@3(=3%&+3#$31/

4AK& &B87&"=&Y][/&&

4A]& &B87&"=&YK\&H@$="=$)8L&)7$==3%J/

4A_& &B87&H@$="=$)8L&)7$==3%J/

4A[& &B87&"=&Y]Z&H@):+=L&L*):2%&3V"7$83&=*3&=+3"=E&=3V=&"8%&23N$L2"=$#3&*$L=)+E&L:++):8%$8N&$=L&38"@=738=&

B)+&3#$%38@3&)B&"G+)N"=$)8J/&&

4AY& &R8$=3%&'="=3L&#/&.$22$3;&[[Y&0/&':((/&4]b_&H'/!/&02"/&4\bYJ/&&

4Ab& &B87&"=&4]bY/

4A\& &B87&"=&4]bY5bb/&&?L&$8&<&*';&=*3&3V3@:=$#3&)+%3+&=*"=&3L="G2$L*3%&=*3&+3L3+#"=$)8&%$%&8)=&3V(+3LL2E&

"'&)%/&(+1&)%&$(/.(,-+%&$?(01)()+'().%#5(4/1.)?(8/55/*%&$()+'(B/1.)(%&(<&*';&B):8%&=*"=&=*)L3&+$N*=L&

13+3&^$8@2:%3%&GE&$7(2$@"=$)8&$8&=*3&L3==$8N&"L$%3&)B&=*3&2"8%L&"L&"8&I8%$"8&93L3+#"=$)8/f&&B87&"=&

4]bb/
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N383+"2& @)7(+3*38L$#383LL;& "8%& =*3& 3#$%38@3& =*"=& =*3&O):L3&

4/""%))''(2'-%.'2()/(7./+%0%)(!&2%#&-(8./"(+1&)%&$(#&2(,-+%&$(

(+)=3@=3%& L(3@$3L& "22& (+)#$%3& ^@23"+& 3#$%38@3& =*"=& 6)8N+3LL&

#4)1#553(4/&-%2'.'2()+'(4/&<%4)(0')*''&(%)-(%&)'&2'2(#4)%/&(/&(

=*3&)83&*"8%&"8%&I8%$"8&=+3"=E&+$N*=L&)8&=*3&)=*3+;&"8%&@*)L3&=)&

.'-/59'()+#)(4/&<%4)(03(#0./$#)%&$;()+'(!&2%#&(.%$+)-:4KZ&&

Q)&)=*3+&(:G2$L*3%&)($8$)8&*"L&%$+3@=2E&="@W23%&=*$L&$LL:3/&&F*3&=3V=&"8%&*$L=)+E&)B&

=*3&P'?&(+)#$%3L&8)&G3==3+&N:$%"8@3/

A/&&-$7$=3%&F3V=:"2&93B3+38@3L&"8%&-3N$L2"=$#3&O$L=)+E

F*3& "@=:"2& =3V=& )B& =*3& P'?& *"L& L:+(+$L$8N2E& 2$==23& @)7738=& )8& =*3&

"((2$@"=$)8&)B&=*3&L="=:=3&=)&=+$G"2&+$N*=L/&&'3@=$)8&4_K\H3J&)B&=*3&P'?&3V37(=L&)82E&

Q"=$#3&?2"LW"8L&"8%&8)8S8"=$#3&(3+7"838=& +3L$%38=L&)B&?2"LW"&Q"=$#3&#$22"N3L&

B+)7&=*3&(+)*$G$=$)8&)8&="W$8N&$B&=*3&="W$8N&$L&(+$7"+$2E&B)+&L:GL$L=38@3&(:+()L3L/4K4&&

I8&>%**%//%%&]+44%<&,)$"(1#$<!07&9#44;&=*3&6):+=&)GL3+#3%&=*"=&^6)8N+3LL&1"L&"2L)&

"1"+3&)B&@3+="$8&$8L="8@3L&$8&1*$@*&3V@3(=$)8L&=)&=*3&L="=:=3XL&G+)"%&L133(&1):2%&

G3&83@3LL"+E/f4KA& & I=&8)=3%& =*"=& =*3&3V@3(=$)8& B)+&Q"=$#3&?2"LW"8L&(+)#$%3%& =*3&

)82E&*"+%L*$(&3V37(=$)8&:8%3+&=*3&P'?e&=*:L&^:8%3+&=*3&7"V$7&/?2,/$$&*!1'&1$!

/$)!/?6:1$&*!#:)/,&1$;&13&7:L=&(+3L:73&=*"=&=*3L3&13+3&=*3&)82E&n*"+%L*$(&@"L3LX&

6)8N+3LL&$8=38%3%&=)&3V37(=/f4KK&&<*38&=*3&Q$8=*&6$+@:$=&1"L&"LW3%&=)&+3#$31&=*3&

L"73&a:3L=$)8&$8&K*#$%8&?$+$%/&07&L)%/.+;&=*3&@):+=&%3@2$83%&=)&3V=38%&=*3&L3@=$)8&

4_K\H3J& 3V37(=$)8& =)&)=*3+& =+$G3L;& L="=$8N& =*"=&6)8N+3LL& @):2%&*"#3& @*)L38& =)&

3V("8%&=*$L&3V37(=$)8&G:=&%$%&8)=/4K]

O)13#3+;& *"+%L*$(& 3V37(=$)8L& "+3& 8)=& =*3& L"73& "L& =+3"=E& +$N*=L/& & I8&

@)8@2:%$8N&=*"=&6)8N+3LL&%$%&8)=&"G)2$L*& =+3"=E&+$N*=L&1$=*& =*3&>$N+"=)+E&.$+%&

F+3"=E&?@=&H>.F?J;&=*3&@):+=&$8&K*#$%8&?$+$%/&07&D1%/%$$%&B):8%&L$7$2"+&2"8N:"N3&

$8& =*3& >.F?& =*"=& "22)13%& $8%$N38):L& $8*"G$="8=L& )B& ?2"LW"& =)& @)223@=& G$+%L&

4KZ& &B87&"=&4]\45\A&H@$=$8N&<&*'3&]Y[&R/'/&"=&Y]ZJ/&&')73&@)7738="=)+L&%3@+E&=*$L&%3@$L$)8XL&()=38S

=$"2&3BB3@=&)8&I8%$"8&=+3"=E&+$N*=L/&&?%%J&%7:7;&T)*8L)8;&$12,#&8)=3&K[;&"=&4b45bA/&&`=*3+L&@)8=38%&=*"=&

4&::&/&1"L&@)++3@=/&&?%%&0h3=2"8%;&$12,#&8)=3&[\/

4K4& &?%%&4[&R/'/6/&c&4_K\H3J&HAZZ[J/&&

4KA& &]KY&R/'/&4_K;&4bb&H4\YbJ/&&

4KK& &B87&H"8"2EU$8N&4[&R/'/6/&c&4_K\J&/

4K]& &?%%&R8$=3%&'="=3L&#/&Q:3L@";&\]_&0/A%&A_];&A_Y5_b&H\=*&6$+/&4\\4J/&&
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^$++323#"8=&B)+&(:+()L3L&)B&),/#);&+$N*=L&"8"2EL$L&G3@":L3&Q"=$#3&?2"LW"8L&%)&'*)&

*"#3&=+3"=E&+$N*=L/f4K_&&F*3&@):+=&B):8%&$=&%$L$8N38:):L&=)&^=+3"=&=*3&@)8L$%3+"=$)8&

)B& $8%$N38):L&?2"LW"8LX& +$N*=L& "L& =*3& @)8L$%3+"=$)8& )B&Q"=$#3&?73+$@"8& ),/#);&

+$N*=L& 8"=$)81$%3/f4K[& & I8& B"@=;& G3E)8%& =*3& L$8N23& +3B3+38@3& =)& ^I8%$"8f& $8& =*3&

@)8=3V=&)B&=*3&?2"LW"8&Q"=$#3&3V37(=$)8;&=*3&P'?&$L&L$238=&"L&=)&Q"=$#3&?73+$@"8L;&

+3L3+#"=$)8L;&)+&=+$G3L/4KY

F*3& 23N$L2"=$#3& *$L=)+E& $L& "2L)& $8@)8@2:L$#3/& & 0)+& 3V"7(23;& 1*$23&

%3#32)($8N& =*3& P'?;& 6)8N+3LL& @)8L$%3+3%& "8& 3V37(=$)8& B)+& I8%$"8L& G:=& =*38&

"%)(=3%&"&#3+L$)8&=*"=&%$%&8)=&$8@2:%3&=*3&3V37(=$)8/&&')73&"+N:3&=*3&)7$LL$)8&

)B&"%%$=$)8"2&3V37(=$)8L&7"E&G3&@)8L=+:3%&"L&3#$%38@3&=*"=&6)8N+3LL&@)8L$%3+3%&

=*3& $LL:3&"8%&@*)L3& =)&"G+)N"=3& +$N*=L/4Kb& &6)8#3+L32E;&%:+$8N& =*)L3& L"73&4\YA&

%$L@:LL$)8L;&=*3&I8=3+$)+&!3("+=738=&3V(2$@$=2E&"%#$L3%&6)8N+3LL&=*"=&$B&$=&1$L*3%&

=)&3V=$8N:$L*&=+3"=E&+$N*=L;&$=&*"%&=)&%)&L)&3V(+3LL2E/4K\&&F*$L&$L&B:+=*3+&3#$%38@3&

=*"=&6)8N+3LL&@)8=37(2"=3%&(+$)+$=$U$8N&=*3&P'?&)#3+&=+$G"2&+$N*=L;&E3=&@*)L3&8)=&

=)&1*38&=*3&?@=&1"L&B)+7"22E&"%)(=3%/4]Z&&<*38&6)8N+3LL&+3":=*)+$U3%&=*3&P'?&

$8&4\bY;&"&+3(+3L38="=$#3&8)=3%&=*"=&6)8N+3LL&^*"L&"21"EL&$8=38%3%&=*"=&=*3+3&"+3&

8)=&=1)&@2"LL3L&)B&?73+$@"8L;&)83&38=$=23%&=)&="W3&38%"8N3+3%&L(3@$3L&"8%&"8)=*3+&

)G2$N"=3%& =)&(+)=3@=& =*37/& &F*3&@):+=& LEL=37;& B)+=:8"=32E;&*"L&N)83&"2)8N&1$=*&

=*$L/f4]4&&O)13#3+;&6)8N+3LL&%$%&8)=&@2"+$BE&=*3&P'?&"L&$=&"((2$3%&=)&I8%$"8L&+$N*=L/

P#38& =*3& =1)& 7)L=& +323#"8=& I8=3+$)+& !3("+=738=& %)@:738=L& "+3& 8)=3&

2',&%)%9'(/&( )+%-(A1'-)%/&:( ( !&( )+'(7.'J<&*'& H4\bZJ&')2$@$=)+&)($8$)8&%$L@:LL3%&

"G)#3;4]A&=*3&')2$@$=)+&B)@:L3%&)8&1*E&=*3&L@)(3&)B&=+$G"2&=+3"=E&+$N*=L&%)3L&8)=&

3V=38%&=)&3V=$8N:$L*$8N&L(3@$3L;&+38%3+$8N&$=&:883@3LL"+E&B)+&6)8N+3LL&=)&"G+)N"=3&

=+3"=E&+$N*=L&B)+&=*3&P'?&=)&"((2E&=)&=+$G3L/4]K&&O)13#3+;&=*3&')2$@$=)+&@)8@2:%3%&

4K_& &Y[4&0/&':((/&[_b;&[[K&H!/&>$88/&4\\4J/

4K[& &B87&"=&[[K/

4KY& &P8%"8N3+3%&'(3@$3L&?@=;&4[&R/'/6/&cc&4_K454_]]&HAZZ[J/

4Kb& &0h3=2"8%;&$12,#&8)=3&[\;&"=&__5_b/&&

4K\& &B87&"=&__/&&

4]Z& &T)*8L)8;&$12,#&8)=3&K[;&"=!4b]/

4]4& &4KK&(%"?-.$0(-&O44;A]bSZA&H%"$2E&3%/&!3@/&44;&4\bYJ&HL="=3738=&)B&93(/&.)L@)J;&6&)/-!&'!0h3=S

2"8%;&$12,#&8)=3&[\;&"=&[]/&&

4]A& &?%%&/)-1+&D"+=&Ig/?/

4]K& &?((2$@"=$)8&)B&=*3&P8%"8N3+3%&'(3@$3L&?@=&=)&Q"=$#3&?73+$@"8L&1$=*&F+3"=E&O:8=$8N&"8%&0$L*$8N&
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)+#)( )+'( CDE( L"#3;( +#9'( #0./$#)'2( /.( "/2%,'2( ).'#)3( .%$+)-:4]]& & D)L=S<&*';&

=*3&!3("+=738=& )B& I8=3+$)+;& "2)8N&1$=*& =*3&Q"=$)8"2&>"+$83& 0$L*3+$3L& '3+#$@3;&

83N)=$"=3%&1$=*&L3#3+"2&=+$G3L&)8&"&@)7(+3*38L$#3&'3@+3="+$"2&`+%3+&+3N"+%$8N&=*3&

"((2$@"=$)8&)B&P'?&=)&=+$G3L/4]_&&!$L@:LL3%&$8&N+3"=3+&%3="$2&$8&D"+=&gI;&=*3&`+%3+&

L(3223%&):=&*)1&=*3&("+=$3L&1):2%&*"8%23&P'?&$LL:3L&G:=&+37"$83%&83:=+"2&)8&=*3&

$LL:3&)B&P'?&@)#3+"N3/4][&<*$23& =*3&`+%3+&%$%&8)=& "@@)7(2$L*&1*"=& =*3& =+$G3L&

*#&)'2("/-)?(L#(2',&%)%9'(-)#)'"'&)()+#)()+'(CDE(2/'-(&/)(.'-).%4)().%0'-?;4]Y&$=&

1"L&@3+="$82E&8)=&"&@23"+&@)8N+3LL$)8"2&L="=3738=&=)&=3+7$8"=3&=+$G"2&+$N*=L/

!/&&D2"@$8N&=*3&R8@3+="$8=E&)B&P'?&?((2$@"=$)8&=)&F+$G3L&$8&6)8=3V=&&

?2=*):N*&=*3&a:3L=$)8&)B&1*3=*3+&=*3&P'?&"((2$3L&=)&=+$G3L&*"L&N383+"=3%&

"7(23&2$=$N"=$)8;4]b(%)(+#-(&/)(0''&(2',&%)%9'53(.'-/59'2?(#&2(%)(*%55(5%6'53(4/&)%&1'(

=)& G3& =*3& L:Gh3@=& )B& %$L(:=3/& & P#38& $8& =*3& +32"=$#32E& @23"+& +3"27& )B& =+"%$=$)8"2&

*:8=$8N&+$N*=L;&=*3+3&*"#3&G338&@)8=+"%$@=)+E&):=@)73L/&&0)+&$8L="8@3;&=*3&P'?&

"G+)N"=3%&"8&:8%$L(:=3%&*:8=$8N&+$N*=&"@@)+%$8N& =)& =*3&4&::&/&@):+=;&G:=&8)=&L)&

$8& =*3&<&*'!@):+=/4]\( (f1)-%2'( )+'( 4/&)'>)( /8( ).#2%)%/&#5( +1&)%&$( #&2(,-+%&$?( %)(

1):2%&G3&23LL&@23"+&=*"=&=*3&=+$G"2&"@=$#$=E&=*3&P'?&7$N*=&)=*3+1$L3&+3L=+$@=&1"L&

(+)=3@=3%/&&F*3&=+$G"2&+$N*=&%3B38L3&=)&"((2$@"=$)8&)B&=*3&P'?&1):2%&N+)1&+37)=3&

$B;&B)+&3V"7(23;&=*3&P'?&13+3&3V3+=3%&=)&@:+G&"&=+$G3XL&"==37(=&=)&L$=3&"&8:@23"+&

1"L=3&%3()L$=)+E/4_Z&

I=& $L& $7()+="8=& =)& W33(& =*3& %3G"=3& "G):=& =*3& "((2$@"=$)8& )B& =*3& P'?&

$8& (3+L(3@=$#3/& & & F*3& %3B38L3& =)& "((2$@"=$)8& )B& =*3& P'?& =)& =+$G3L& L=37L& B+)7&

=*3& (+37$L3& =*"=& B3%3+"2& "N38@$3L& @"88)=& $7()L3& +3N:2"=)+E& +3L=+$@=$)8L& =*"=&

9$N*=L;&bY&I8=3+$)+&!3@/&_A_;&_KK5K];&4\bZ&<-&4Z]4bb&H4\bZJ/

4]]& &B87

4]_& &?%%&?73+$@"8&I8%$"8&F+$G"2&9$N*=L;&03%3+"2SF+$G"2&F+:L=&93L()8L$G$2$=$3L;&"8%&=*3&P8%"8N3+3%&

'(3@$3L&?@=;&'3@+3="+$"2&`+%3+&KAZ[&H'3@XE&)B&=*3&I8=3+$)+&,&'3@XE&)B&6)773+@3;&4\\YJ;&+0+#4+;4%&+$&

*==(dmm111/B1L/N)#m38%"8N3+3%m=+$G"2mPL"=+$G3/*=7/

4][& &<$2W$8L)8;&$12,#&8)=3&A;&"=&4Zb]/!

4]Y& &B87&"=&4Zb]/!

4]b& &8*$$0".+*"&0$+;&!84/080"#!"?.#,0.30&0$*/.0"&*"?0$0&.+40(!0+.*(#.!".!"&!*".(%'"#$:&A&

HAZZYJ;&*==(dmm111/h)(8"/83=m(:GLmh)(8"uAZAZZYpZ4p13G/(%B/&
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$B&=*3&N"73&L(3@$3L&:()8&1*$@*&$=&$L&B)@:L3%&$L&"22)13%&=)&L:BB3+&=*3&B"=3&)B&=*3&("LL38N3+&($N3)8/f&!
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4YK& &6:+=$L&C/&.3+W3E;&D/)%&'A&'(!)%/!D*:/!*+!)%/!8/-/,#:!C,1$)!D/$2*'$&5&:&);!&'!=,*)/6)&'(!0'-&#'!

7#'-!#'-!D/$*1,6/$;&bK&&0"1-.'-./-.$01-&4Z[\;&4ZY]&HAZZ[J/

4Y]& &Q/&'2)(3&.)+):N*&#/&?8%+:L;&[]A&0/A%&_b\;&[ZY&H6/?/!/6/&4\bZJ/&&6)7738="=)+L&*"#3&%3@+$3%&

@"L3L&2$W3&G*,)%&?4(-%&D(1():"&B)+&+3B:L$8N&=)&^$8=3+(+3=&=*3&=+:L=&%:=E&"L&$7()L$8N&"8E&)G2$N"=$)8L&
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4b[& &C+)L&g38=+3&F+$G3&#/&R8$=3%&'="=3L;&][\&0/K%&bZ4;&bZ[&H\=*&6$+/&AZZ[J;&.%1$7&8%*#%8;&4Ab&'/&6=/&4Y[&

HAZZYJ/&&

4bY& &B87&"=&b4Z/&&

4bb& &B87&H@$=$8N&>)+)8N)&."8%&)B&>$LL$)8&I8%$"8L&#/&0??;&4[4&0/K%&_[\;&_Y]&H\=*&6$+/&4\\bJJ/

4b\& &B87&"=&b44/&&?%%&+4/(&'W)W)7$L*&I8%$"8&F+$G3&#/&0/P/9/6/;&4A4&0/K%&4KZK;&4KZb5Z\&H\=*&6$+/&4\\YJ&

H+3h3@=$8N&=*3&"+N:738=&=*"=&"N38@E&*"%&=)&^"BB)+%&I8%$"8&=+$G3L&N+3"=3+&+$N*=L&=*"8&=*3E&1):2%&)=*3+S

1$L3&*"#3f&:8%3+&=*3&(3+=$838=&B3%3+"2&L="=:=3&"8%&+3N:2"=$)8LJ/&&@*'),#&"**-!0;&$12,#&8)=3&b_;&"=&Y]_&

H^I8&=*3&38#$+)8738="2&@)8=3V=;&=*3&=+:L=&)G2$N"=$)8&=)&(+)=3@=&=+$G"2&+3L):+@3L&L*):2%&)B=38&=+"8L2"=3&



Spring 2009          Bellwether

Seattle University School of Law 200994

=)&(+)=3@=&=*3&I8%$"8L&"N"$8L=&%3(+3%"=$)8L&)8&93L3+#"=$)8&2"8%L;f&=*"=&%:=E&@):2%&

)82E&G3&73"L:+3%&#$"&)=*3+&N383+"22E&"((2$@"G23&L="=:=3L&)+&+3N:2"=$)8L/4\Z

& F*:L;&$=&$L&38=$+32E&+3"L)8"G23&=)&L:NN3L=&=*"=&$8&=*3&@:++38=&23N"2&@2$7"=3;&

^"+N:738=L&=*"=&=*3&=+:L=&+3L()8L$G$2$=E&+3a:$+3L&B3%3+"2&"N38@$3L&=)&"@=&$8&=*3&G3L=&

$8=3+3L=L&)B&=+$G3L;&$8%3(38%38=&)B&=*3$+&L="=:=)+E&%:=$3L;&"+3&2$W32E&=)&G3&N+33=3%&

1$=*&LW3(=$@$L7/f4\4&&

6/& 6"8&F+$G3L&'*)1&"&.+3"@*&)B&F+:L=&<*38&=*3&P'?&$L&?((2$3%&=)&F+$G"2&

?@=$#$=$3Lo

& F+$G3L&)B=38& B"@3&"8&:(*$22&G"==23&1*38&"==37(=$8N& =)&@:+G&8)8SI8%$"8&

"@=$#$=$3L&=*"=&7"E&+3%:@3&L(3@$3L/&&I8&=*$L&L@38"+$);&L)73&P'?S%+$#38&+3N:2"=$)8&)B&

=+$G"2&"@=$#$=$3L&7"E&G3&$83#$="G23/&&F*3&a:3L=$)8&=*38&G3@)73L&1*3=*3+&"((2$@"=$)8&

/8( )+'(CDE()/( ).%0#5(#4)%9%)%'-(0.'#4+'-(#(,214%#.3(21)3:( (@+'(B/1.)( %&(L%0+8+&

*32%& =*"=&1*$23& =*3&!3("+=738=&)B& I8=3+$)+&@):2%&+3(+3L38=&7:2=$(23& $8=3+3L=L;&"&

=+$G3&1):2%&*"#3&"&+373%E&"N"$8L=&=*3&N)#3+8738=&$B&=*3&N)#3+8738=&#$)2"=3%&$=L&

)G2$N"=$)8L&=)&"&=+$G3&1*$23&@"++E$8N&):=&=*)L3&@)7(3=$8N&%:=$3L/4\A&&'$7$2"+2E;&1*$23&

#8,."%&$(#(,&2%&$()+#)( )+'(#$'&43("')(CDEJ"#&2#)'2(4/&-'.9#)%/&("'#-1.'-?(

)+'(j%&)+(B%.41%)(&/)'2()+#)(-14+(#(,&2%&$(2/'-(&/)(&'4'--#.%53(7.'4512'(#(,&2%&$(

)+#)(#&(#$'&43(0.'#4+'2(%)-(,214%#.3(21)3()/(#().%0':4\K&&&&

4/& &?&!$L(+)()+=$)8"=3& .:+%38& )8&F+$G3L&<):2%&Q)=&Q3@3LL"+$2E&>3"8& "&

.+3"@*&

& .3@":L3& )B& ("L=& 8)8S=+$G"2& "@=$#$=E& "22)13%& )+& 3#38& 38@):+"N3%& GE&

=*3& N)#3+8738=;& =+$G3L&7"E& G3"+& =*3& G+:8=& )B& P'?& +3L=+$@=$)8L;& 3#38& $B& =+$G3L&

@)8=+$G:=3%&2$==23&=)&=*3&B"@=)+L&=*"=&(+)7(=3%&=*3&833%&B)+&+3L=+$@=$#3&73"L:+3L/&&

I8%33%;& ^2"@W& )B& 3@)8)7$@& "@=$#$=E& *"L& 23B=& 7"8E&13L=3+8& I8%$"8& +3L3+#"=$)8L&

$8=)&"&*$N*3+&23#32&)B&3@)2)N$@"2&(+)=3@=$)8&=*"8&=*"=&1*$@*&7$N*=&+3L:2=&1*38&L)232E&8)8SI8%$"8&

$8=3+3L=L&"+3&"BB3@=3%/fJ/

4\Z& &B87&"=&b4A/&

4\4& &.3+W3E;&$12,#&8)=3&4YK;&"=&4ZY\/

4\A& &R8$=3%&'="=3L&#/&Q3#"%";&][K&R/'/&44Z;&4]]&8/4[&H4\bKJ/&&?%%&+4/(&#87&"=&4]_&H.+388"8;&T/;&@)8@:+S

.%&$U(T).%0'(-+/152(+#9'(.'"'23(#$#%&-)()+'(G&%)'2(D)#)'-(%&(4#-'(/8(0.'#4+(/8(,214%#.3(21)3U:((

4\K& &DE+"7$%&-"W3&D"$:=3&F+$G3&)B&I8%$"8L&#/&R/'/&!3(X=&)B&=*3&Q"#E;&b\b&0/A%&4]4Z;&4]A4&H\=*&6$+/&

4\\ZJ/
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())+&G:=&($@=:+3La:3&38@2"#3L&)B&@+$=$@"2&*"G$="=/f4\]&&?27)L=&GE&2',&%)%/&?("/-)(

@+$=$@"2&*"G$="=L&"+3& B):8%& $8& 2"+N3+&:8%3#32)(3%&L1"=*L;&8)=& $8&G:$2=S):=&"+3"L/&&&

':@*&%3#32)(738=&("==3+8L&+3L:2=&$8&=+$G3L&%$L(+)()+=$)8"=32E&G3"+$8N&=*3&G:+%38&

)B& (+)=3@=$8N& 38%"8N3+3%& L(3@$3L/4\_& ^.3@":L3& I8%$"8&6):8=+E& $L& =E($@"22E& 23LL&

%3#32)(3%&=*"8&L:++):8%$8N&(+$#"=3&"8%&L="=3&2"8%L;&$=&"BB)+%L&"8&$L2"8%&)B&L:$="G23&

*"G$="=&$8&"&L3"&)B&2"8%L&"2=3+3%&GE&%3#32)(738=&"@=$#$=$3L/f4\[

& F*$L& %$L@+3("8@E& $L& 7)L=& #$L$G23& $8& =*3& @)8=3V=& )B& "@@3LL& =)& 1"=3+;& "&

83@3LL"+E& (+3%$@"=3& B)+& 7:@*& 3@)8)7$@& "@=$#$=E;& 3L(3@$"22E& $8& =*3&<3L=/& & F*3&

%)@=+$83& )B& (+$)+& "((+)(+$"=$)8;& L)73& #"+$"=$)8& )B& 1*$@*& 3V$L=L& $8& "22&<3L=3+8&

L="=3L;4\Y(%-(0#-%4#553(#(L,.-)(%&()%"'?(,.-)(%&(.%$+);(-3-)'"(*+'.'()+/-'(*+/(,.-)(

71)(*#)'.()/(-/"'(1-'(2',&'2(#-(L0'&',4%#5;('#.&'2()+'(7.%"#.3(.%$+)()/(4/&)%&1'(

:L$8N&$=/4\b&&>:@*&)B&=*3&8)1SL@"+@3&1"=3+&*"L&G338&"((+)(+$"=3%&=)&8)8SI8%$"8L;&

23"#$8N&2$==23&1"=3+&"#"$2"G23&B)+&@:++38=&=+$G"2&"((+)(+$"=$)8&%3L($=3&"&+3L3+#"=$)8&

)B& =*3L3& +$N*=L& :L:"22E& (+3S%"=$8N& 8)8SI8%$"8& :L3/4\\& & F*:L;& =+$G3L& "+3& 23B=&

L-+/152'.%&$()+'(0156(/8(.'-7/&-%0%5%)3(%&(.'-/59%&$(4/&<%4)-(0')*''&(*#)'.(1-'.-(

"8%& 2$L=3%&L(3@$3L/fAZZ& &F*3&G:+%38&3V$L=L&%3L($=3& =*3&L337$8N2E&:8@)8=+)#3+=3%&

+3@)N8$=$)8&=*"=&7)L=&L(3@$3L&+3a:$+$8N&(+)=3@=$)8&:8%3+&=*3&P'?&*"#3&8)=&+3"@*3%&

=*3$+&(+3@"+$):L&@)8%$=$)8&G3@":L3&)B&=+$G"2&"@=$)8/AZ4

& '$7(2E& L*)1$8N& =*$L& W$8%& )B& %$L(+)()+=$)8"=3& G:+%38& $L& :82$W32E& GE&

$=L32B&=)&23"%&=)&"&1$88$8N&G+3"@*S)BS=+:L=&"+N:738=/&&F*3&"G)#3&L@38"+$)&7"E&G3&

%$BB3+38=& $8&%3N+33;&G:=&8)=& $8&W$8%;& B+)7&N383+"2&("==3+8L&)B& 2"8%&%3#32)(738=&

4\]& &O"8L38;&$12,#!8)=3&YZ;&"=&4KK4/

4\_& &B87&"=&4KK4/&&?%%&+4/(&"**-!0;&$12,#&8)=3&bK;&"=&Yb4&H^i!j3(23=$)8&)B&L"27)8&L=)@WL&"L&"&+3L:2=&)B&

8)8SI8%$"8&"@=$#$=$3L&*"L&+3"@*3%&L:@*&"8&3V=+373&23#32&=*"=&=*3+3&@"8&G3&8)&%):G=&=*"=&=*3&=+$G3L&"+3&

(+3L38=2E&L*):2%3+$8N&"&#"L=2E&%$L(+)()+=$)8"=3&@)8L3+#"=$)8&G:+%38&=)&@)7(38L"=3&B)+&=*3&B3%3+"2&

N)#3+8738=XL&B"$2:+3&=)&(+)=3@=&=*3&L"27)8&+3L):+@3fJ/

4\[& &s32273+;&$12,#!8)=3&[\;&"=!KbA5bK/

4\Y& &?%%J&%7:7;&&*".#*$/%(67./*).%3.)*#0$.$!?,#+.*"&.$0+%'$(0+&c&_d4&H4\bbJ&H%$L(:=3L&)#3+&"(S

75%4#)%/&(/8(7.%/.(#77./7.%#)%/&(2/4).%&'(L%&81-'-(#55(8'2'.#5J-)#)'(4/&<%4)-(/9'.()+'(#55/4#)%/&(#&2(

:L3&)B&13L=3+8&1"=3+LfJ/

4\b& &?%%J&%7:7;&(,*$/0+.)!/6!"+%"7.($%++!"?.#,0."0L#.80$!&!*"9./*"&7.)*#0$7.*"&.#,0.3'#'$0.%3.#,0.

)0+#&HIL2"8%&D+3LL&4\\KJ/

4\\& &?%%&'*3(*3+%;&$12,#!8)=3&4[b;&"=&\4]54[/&&I8%$"8&1"=3+&+$N*=L&"+3&+3L3+#3%&+$N*=L&:8%3+&!#*$%1/&07&

K*#$%8&?$+$%/;&AZY&R/'/&_[]&H4\ZbJ/&&

AZZ& &'*3(*3+%;&$12,#!8)=3&4[b;&"=&\]Z/

AZ4& &B87&"=&\]Z5]4/
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"8%& 38#$+)8738="2& +3L=+$@=$)8L& H$8@2:%$8N;& G:=& 8)=& 2$7$=3%& =)& =*3&P'?J&):=L$%3&

=*3& @)8=3V=& )B& =+$G"2& "@=$#$=E/& & F*3+3& $L& 8)& 3a:"2& =+3"=738=& $8& 38#$+)8738="2&

@)8L3+#"=$)8/AZA& & I8L=3"%;& 2"8%& :L3& +3N:2"=$)8L& "+3& ^$8#"+$"G2E& B)@:L3%& )8&

:8%3#32)(3%;&"L&)(()L3%&=)&%3#32)(3%;&("+@32L/fAZK

& 6)8L$%3+&=*3&L$7(23&*E()=*3=$@"2&)B&=1)&)183+L&)B&:8=):@*3%;&"%h"@38=&

=38S"@+3&("+@32L/&&`183+&B&L:G%$#$%3%&*$L&("+@32&$8=)&=138=E&*"2BS"@+3&2)=L&"8%&

2'9'5/7'2()+'"(0'8/.'(-%$&%,4#&)('&9%./&"'&)#5(.'-).%4)%/&-('>%-)'2:( (!&(2/%&$(

L);&B( 45'#.J41)( )+'(7./7'.)3?(0'."'2(/.( .'J./1)'2(-).'#"-?(,55'2( %&(*')5#&2-(/.(

<//275#%&-?( 4.'#)'2( #4.'-( /8( %"7'.9%/1-( -1.8#4'?( #&2( 2'-)./3'2( #&3( #9#%5#05'(

*"G$="=&$8&@)8L=+:@=$8N&=138=E&+3L$%38@3L/&&& 6)8#3+L32E;& 4& (+3L3+#3%& *3+& 2"8%&

"8%&7"$8="$83%&$=&$8&"8&3@)2)N$@"22E&L):8%&7"883+/&&.3@":L3&)B&2"=3+&+3N:2"=$)8L;&

38"@=3%&$8&+3L()8L3&=)&=*3&*"+7L&@":L3%&GE&BXL&:8@*3@W3%&%3#32)(738=;&4&7"E&

B"@3& @23"+$8N& 2$7$=L;&13=2"8%& "2=3+"=$)8& +3L=+$@=$)8L& )+&7$=$N"=$)8& +3a:$+3738=L;&

'&2#&$'.'2( -7'4%'-( 4/"75%4#)%/&-?( -).'#"( /.( <//275#%&( -')0#46-?( #&2( I/&%&$(

+3L=+$@=$)8L& =*"=&7"E& (+3#38=& L:G%$#$L$)8/& &4& @"8& @)++3@=2E& "+N:3& =*"=& =*+):N*&

8)&B":2=&)B&*3+&)18;&4&8)1&G3"+L&"&#3+E&%$L(+)()+=$)8"=3&G:+%38&B)+&(+3#38=$8N&

'&9%./&"'&)#5(+#."-(#&2(7.'-'.9%&$(7105%4(0'&',)-:((

( D14+(#(-3-)'"("#3(0'(2%8,415)(8./"(#(7/5%43(7'.-7'4)%9':((!&()+'(4/&)'>)(

)B& =*3& P'?;& )83& @)7738="=)+& 2"738=L& =*"=& =*3& @:++38=& ("+"%$N7& @+3"=3L& =*3&

(3+#3+L3& $8@38=$#3& B)+& L"##E& 2"8%)183+L& =)&%3#32)(&"8%&7"$8="$8& =*3$+& 2"8%& $8&

"&7"883+&=*"=&-1%0%*$/&=*3&2"8%&B+)7&G3$8N&)@@:($3%&GE&38%"8N3+3%&L(3@$3L&"8%&

B+)7&G3$8N&%3L$N8"=3%&"L&*"G$="=&L:$="G23&B)+&"&2$L=3%&38%"8N3+3%&L(3@$3L/AZ]&&.:=&

=*3&@)8@3(=& =*"=& "8E& 2"8%)183+&1*)&%3B3+L&%3#32)(738=&)(38L&*$7&)+&*3+L32B&

=)& 2"=3+& +3N:2"=$)8L& =*"=&7"E& +3L=+$@=& )+& 3#38& (+)*$G$=& 2"=3+& :L3L& $L& "& N383+"22E&

"((2$@"G23&=+:$L7&$8&=*3&2"8%&:L3&"+38"/AZ_&&

& `83& ()=38=$"2& %$L=$8@=$)8& G3=1338& =*$L& *E()=*3=$@"2& L@38"+$)& "8%&

=*3& L$=:"=$)8& "@=:"22E& B"@3%& GE& =+$G3L& $L& =*"=& =*3& N)#3+8738=& 7"E& *"#3& 8)=&

h:L=& B"$23%& =)& L=)(;& G:=& "@=$#32E& 38@):+"N3%;& =*3& %3#32)(738=& )B& 8)8SI8%$"8&

AZA& &T)8"=*"8&O/&?%23+;&'(*%<&(1&L($"#*:H&$"%&,80%1/%&6*0#1(*3%*$+4&=(*/%@)%*.%/&(5&K*.(3-%*>

/+$%8&N+*8&K/%&=(*$1(4/;&]\&2-(-./-.$01-&KZ4;&K4[&HAZZbJ/

AZK& &B87

AZ]& &?%%&:%*%1+44<&#87

AZ_& &B87&"=&K4[/
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(+)h3@=L& =*"=& 8)1& 2$7$=& =+$G"2& 3BB)+=L/AZ[& &`8& @2)L3+& $8L(3@=$)8;& =*$L& =))& "((3"+L&

"&%$BB3+38@3&)B&%3N+33;&8)=&)B&W$8%/&&<3=2"8%L&+3N:2"=$)8&(+)#$%3L&)83&3V"7(23/&&

k/9'.&"'&)-( &/)( /&53( #55/*'2?( 01)( #4)%9'53( '&4/1.#$'2( ,55%&$( /.( 2.#%&%&$( /8(

L:@*& "+3"L/AZY& &?=& )83&()$8=;& ^13=2"8%L&13+3& @"223%& L1"7(Ll=*3$+& %+"$8$8N&)+&

,55%&$( *#-( 2''"'2( 7./$.'--?( #&2( l)+'%.( "#%&( '&9%./&"'&)#5( %"7#4)( *#-( %&(

=*3& (+)%:@=$)8& )B& 8)V$):L& %$L3"L3SG3"+$8N&7)La:$=)3L/fAZb& & I8& =*3& *E()=*3=$@"2&

"G)#3;& %3(38%$8N&)8&1*38&B& %3#32)(3%;& =*3&N)#3+8738=&7"E&*"#3& "LL$L=3%&B&

$8&%3L=+)E$8N&*$L&13=2"8%L;&=)&=*3&@:++38=&%3=+$738=&)B&4;&1*)&8)1&L*):2%3+L&=*3&

G:+%38&B)+&"&(+)G237&L*3&%$%&8)=&@+3"=3/

& F*3& )#3+2"E& )B& =*3& B3%3+"2& =+$G"2& =+:L=& +32"=$)8L*$(& $L& "& ()=38=$"2&

%$L=$8@=$)8/AZ\& & .:=& =*3& $%3"& =*"=& =*3& 2"L=& )83& =)& "==37(=& %3#32)(738=& 7"E& G3&

7.'4512'2( 8./"( '&W/3%&$( )+'( -#"'( 0'&',)-( #-( '#.5%'.( '>75/%)'.-( %-( &/)( #( ).%0'J

-7'4%,4(4/&4'7):((C9'&(%8(CDE(.'-).%4)%/&-(&/*(8#55(2%-7./7/.)%/&#)'53(/&().%0#5(

$8=3+3L=L;&8)=$)8L&)B&%$L=+$G:=$#3&h:L=$@3A4Z(#5/&'(*%55(&/)(5%6'53(5'#2(#(4/1.)()/(,&2(

"&=+:L=&#$)2"=$)8/

A/& &>)+3& =*"8& '$7(2E& "&g$)2"=$)8& )B& =*3& 03%3+"2&C)#3+8738=XL& 0$%:@$"+E&

!:=E&$L&Q33%3%/

& E(4/"7'&-#)%/&(.'"'23("#3(0'(2%8,415)()/('88'4)1#)'(%&(4#-'-(%&9/59%&$(

#775%4#)%/&(/8()+'(CDE()/().%0'-:((@+'(G&%)'2(D)#)'-H(0#-%4(,214%#.3(21)3()/().%0'-(

%-(&/)?(03(%)-'58?(-18,4%'&)(-14+()+#)(#(0.'#4+(/8()+#)(21)3('&)%)5'-().%0'-()/("/&')#.3(

%"7"N3L&B+)7&=*3&R8$=3%&'="=3L/&&G&5'--(#(7#.)%415#.(21)3(%-(-7'4%,'2(%&(#().'#)3?(

L="=:=3;&+3N:2"=$)8;&)+&PV3@:=$#3&)+%3+;&8)&@2"$7&B)+&%"7"N3L&B)22)1L&"&G+3"@*/A44&

AZ[& &?%%&'*3(*3+%;&$12,#!8)=3&4[b;&"=!\4]/

AZY& &?%%J&%7:7;&)!//!*8./-.)*"#7./*).%3.)0#/*"&+.$0?'/*#!%"&c&Ad[&H4\b\J&H^$8&=*3&7$%S4bZZL&

B/&$.'--("#2'(2.#%&%&$(#&2(,55%&$(*')5#&2-(8/.(.'45#"#)%/&(#(&#)%/&#5(7/5%43;U\(&*".#*$/%(67./*).

%3.)*#0$.$!?,#+.*"&.$0+%'$(0+&c&bdA_&H4\bbJ&H8)=$8N&=*"=&$8&^=*3&8$83=338=*&@38=:+E;&7"8E&L="=3L&

'&4/1.#$'2()+'(2'9'5/7"'&)(/8l,55-;U:

AZb& &02"/&9)@W&I8%:L/;&I8@/&#/&R8$=3%&'="=3L;&Y\4&0/A%&b\K;&\ZA&H03%/&6$+/&4\b[J/

AZ\& &@+'(%&A1%.3(*/152(#&#53I'()+'('>'.4%-'(/8()+'(,214%#.3(21)3(#)()%"'(*+'&()+'(#4)%/&(*#-(1&2'.S

="W38e&$=&$L&=))&^3"LE&"B=3+&E3"+L&)B&L=:%E&=)&L$=&G"@W&"8%&"LL3LL&%3B38%"8=XL&(+"@=$@3L;&1*$@*&$8&*$8%S

L$N*=&7"E&8)=&*"#3&G338&$%3"2/f&&Q"#"h)&F+$G3&)B&I8%$"8L&#/&R8$=3%&'="=3L;&\&62/&6=/&KK[;&Kb4&H4\b[J/&&

A4Z& &s32273+;&$12,#!8)=3&[\;&"=!]AY/

A44& &Q"=X2&<$2%2$B3&03%X8&#/&?8%+:L;&[]A&0/A%&_b\;&[44&H!/6/&6$+/&4\bZJ&H^"&=+:L=&+3L()8L$G$2$=E&@"8&

)82E&"+$L3&B+)7&"&L="=:=3;&=+3"=E;&)+&3V3@:=$#3&)+%3+fJe&<*$=3&>):8="$8&?("@*3&F+$G3&)B&?+$U/&#/&

R8$=3%&'="=3L;&44&62/&6=/&[4];&[4\&H4\bYJ;&+55M8;&_&0/K%&4_Z[&H03%/&6$+/&4\\KJ&H^?&L:$=&B)+&%"7"N3L&
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& F*3&':(+373&6):+=&3V"7$83%&=*$L&$LL:3&$8&=*3&'#$."%44&@"L3L/&&I8&'#$."%44&

0;& =*3&@)8N+3LL$)8"2&"@=&$8&a:3L=$)8&%$%&8)=&3L="G2$L*&=*"=&=*3&R8$=3%&'="=3L&*"%&

,214%#.3(.'-7/&-%0%5%)%'-(-14+()+#)("%-"#&#$'"'&)(/8().%0#5(.'-/1.4'-(/7'&'2(17(

=*3&R8$=3%&'="=3L&=)&7)83="+E&2$"G$2$=E/A4A&&I8&'#$."%44&BB;A4K&@)8#3+L32E;&=*3&6):+=&

8)=3%&=*"=&$8&@)8=+"L=&=)&2$7$=3%&)+&^G"+3f&=+:L=&+3L()8L$G$2$=$3L;&=*3&=$7G3+&L="=:=3L&

"8%&+3N:2"=$)8L&+3"%&=)N3=*3+&@+3"=3%&"&%:=E&=)&^7"8"N3&I8%$"8&+3L):+@3L&L)&"L&

=)&(/'/,#)/&(+)@33%L&B)+&=*3&I8%$"8L/fA4]&&0"$2:+3&=)&733=&=*)L3&%:=$3L&7"%3&=*3&

G&%)'2(D)#)'-(L5%#05'(%&(2#"#$'-(8/.()+'(0.'#4+(/8(%)-(,214%#.3(21)%'-:;A4_&&

& F*3& ':(+373& 6):+=& +3#$L$=3%& =*3&'#$."%44& @"L3L& =*$+=E& E3"+L& 2"=3+& $8&

=1)&L$7:2="83):L2ES(:G2$L*3%&@"L3L/& & I8&K*#$%8&?$+$%/&07&L+0+`(&L+$#(*;A4[& =*3&

'3@+3="+E&73=& (+$#"=32E&1$=*& "& @)7("8E& +3(+3L38="=$#3&1*)& *"((383%& =)& G3& "&

B)+73+&"$%3&"8%&B+$38%&)B&=*3&'3@+3="+EXL&G3B)+3&"&(38%$8N&"%7$8$L=+"=$#3&"((3"2&)B&

"&%$L(:=3&G3=1338&"&(+$#"=3&@)7("8E&"8%&=*3&Q"#"h)/&&F*3&'3@+3="+E&L:GL3a:38=2E&

$8=3+#383%&$8&=*3&"((3"2&)8&=*3&@)7("8EXL&G3*"2B/A4Y&&F*3&6):+=&*32%&=*"=&=)&+3@3$#3&

@)7(38L"=$)8;&"&=+$G3&7:L=&$%38=$BE&"&L:GL="8=$#3&L):+@3&)B&2"1&=*"=&3L="G2$L*3L&

-7'4%,4(,214%#.3(21)%'-\( #( ).%0'( )+'&("1-)( -+/*( )+#)( )+'($/9'.&"'&)( 8#%5'2( )/(

(3+B)+7&=*)L3&%:=$3L/A4b& &F*3&N383+"2&=+:L=&+32"=$)8L*$(&@"8&$8B)+7&=*3&"8"2EL$L;&

01)(#().1-)(.'5#)%/&-+%7(#5/&'(%-(%&-18,4%'&)()/(-177/.)(#(45#%"(8/.(2#"#$'-:A4\

6)8#3+L32E;& $8&R8$=3%& '="=3L& #/&<*$=3&>):8="$8&?("@*3&F+$G3;AAZ& =*3&

B/1.)(-1-)#%&'2(#(2#"#$'-(45#%"(8/.(0.'#4+(/8(,214%#.3(21)3()/("#&#$'(5#&2(+'52(

$8&=+:L=&B)+&=*3&F+$G3&G:=&)@@:($3%&GE&=*3&C)#3+8738=/AA4&&F*3&6):+=&*32%&=*"=&=*3&

+323#"8=&B3%3+"2&%:=E&138=&̂ G3E)8%&"&G"+3&=+:L=&"8%&(3+7$=L&"&B"$+&$8B3+38@3&=*"=&=*3&

8/.(0.'#4+(/8(,214%#.3(21)3()/(#4)(#8,."#)%9'53(2/'-(&/)(#.%-'(%&2'7'&2'&)(/8()+'(5%&4+7%&().'#)3?(
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AA4& &B87&"=&][b/&



The Seattle Journal of Environmental Law & Policy

Seattle University School of Law 2009 99
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#4)%/&-(9%/5#)'2(&/(-7'4%,4?(-)#)1)/.%53J"#&2#)'2(21)3?()+'($/9'.&"'&)(*#-(&/)(

2$"G23/AKZ& & I8&!"#$%&'()*$+#*&,-+."%& >1#;%;& )8& =*3& )=*3+& *"8%;& =*3& @2"$7&1"L&

L$7(2E&=*"=&=*3&N)#3+8738=&*"%&323@=3%&8)=&=)&L(38%&7$22$)8L&)B&="V("E3+&%)22"+L&

=)& +3*"G$2$="=3& =+:L=& (+)(3+=E& )@@:($3%& GE& =*3& N)#3+8738=& $8& "@@)+%"8@3& 1$=*&

L="8%"+%L&B)+&*$L=)+$@&(+3L3+#"=$)8/AK4&&!3L($=3&"@W8)123%N$8N&=*"=&=*3&"((2$@"G23&
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AAA& &B87&"=&]Y]/&&
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AA_& &B87&"=&r[5\/
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P#38& :8%3+& =*3& @:++38=& :8(+3%$@="G23& L="8%"+%;& =*3& "8L13+L& "=& G)=*&

3V=+373L& @"8& G3& %$L7$LL3%/& & ?((2$@"=$)8& )B& =*3& P'?& =)& =+$G"2& "@=$#$=$3L& =*"=&

.'-).%4)-().%0#5(1-'(*/152(&/)(#5*#3-(4#1-'?(&/.(#5*#3-(0'(%""1&'(8./"?(#(,&2%&$(
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B)+3L=+E& :8$=L& )8& =*3& (+$8@$(23& )B& L:L="$83%SE$32%fAKK& "8%& =)& G"L3&7"8"N3738=&

^:()8&"& @)8L$%3+"=$)8&)B& =*3&833%L&"8%&G3L=& $8=3+3L=L&)B& =*3& I8%$"8&)183+&"8%&
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+3L):+@3L& "+3& 7$L7"8"N3%& "+3& 38=$=23%& =)& n"8E& B"22S)BB& B+)7& =*3& $8@)73& =*3E&

1):2%&*"#3&+3@3$#3%&B+)7&=*3$+&B)+3L=L&"8%&2"8%LX&+3L:2=$8N&B+)7&=*3&G+3"@*/fAK_

F*3& N)#3+8738=& L337$8N2E& @):2%& 8)=& :L3& =*3& P'?& "L& "& =+:7(& @"+%;&

h:L=$BE$8N& 3#3+E& B"$2:+3& =)&733=& =*3& L="8%"+%L& @)8="$83%& $8& =*3& =$7G3+& L="=:=3L/&&

?&8"++)12E&%$#$%3%&':(+373&6):+=&%3"2=&1$=*& =*3& $8=3+L3@=$)8&)B& =*3&P'?&"8%&

"8)=*3+&L="=:=3& $8&L+$#(*+4&,//M*&(5&9(3%&D)#48%1/&07&S%5%*8%1/&(5&!#484#5%/AK[&&

<*$23&=*3&B):+Sh:%N3&%$LL38=&37(*"L$U3%&^=*3&(+$7"@E&)B&=*3&P'?XL&7"8%"=3f&$8&

$8=3+(+3=$8N&"8)=*3+&L="=:=3;AKY&=*3&7"h)+$=E&+3h3@=3%&"&G+)"%&+3"%$8N&)B&=*3&P'?&

=*"=&^1):2%&=*:L&("+=$"22E&)#3++$%3&3#3+E&B3%3+"2&L="=:=3&7"8%"=$8N&"N38@E&"@=$)8&

GE& L:Gh3@=$8N& L:@*& "@=$)8& =)& =*3& B:+=*3+& @)8%$=$)8& =*"=& $=& ()L3& 8)& h3)("+%E& =)&

AKA& &B87&"=&]Y_5Y[;&]Y[&8/]/&&&

AKK& &A_&R/'/6/&c&][[&HAZZ[J/&&?%%&+4/(&A_&R/'/6/&c&]ZY&HAZZ[J/&&

AK]& &A_&R/'/6/&c&]Z[&HAZZ[J/

AK_& &6)8B3%3+"=3%&F+$G3L&)B&<"+7&'(+$8NL&93L3+#"=$)8&)B&`+/&#/&R8$=3%&'="=3L;&A]b&0/K%&4K[_;&4KY4&

H03%/&6$+/&AZZ4J&H@$=$8N&>$=@*322&#/&R8$=3%&'="=3L;&[[]&0/A%&A[_;&AY4&H6=/&62/&4\b4J;&+55M8;&][K&R/'/&

AZ[&H4\bKJJ/&&I8&"&8:=L*322;&%"7"N3L&1):2%&G3&=*3&^(+)@33%L&)B&=*3&L"23L&1*$@*&L*):2%&*"#3&G338&

7"%3f&*"%&=*3&=+:L=&#$)2"=$)8&8)=&)@@:++3%/&&B87

AK[& &4AY&'/&6=/&A_4b;&A_KA&HAZZYJ/

AKY& &B87&"=&A_][&H'=3#38L;&T/;&%$LL38=$8NJ/
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+%&2'.-().%0#5(#4)%9%)3(*/152(0'(%""1&'(8./"(#(,&2%&$(/8(#(4/"7'&-#05'(0.'#4+:

6)8#3+L32E;& $=& $L& :82$W32E& =*"=& =*3+3& 1):2%& G3& L=+$@=& 2$"G$2$=E& B)+& "8E&

"((2$@"=$)8&)B&=*3&P'?&=*"=&(+3#38=3%&1*"=&1):2%&)=*3+1$L3&G3&L:L="$83%&E$32%;&

=+$G"2SG3L=S$8=3+3L=&(+$8@$(23L/& &0$+L=;& =*3&6):+=&*"L&L3=& =*3&B3%3+"2&N)#3+8738=XL&

-)#&2#.2(/8(.'-7/&-%0%5%)3(%&(#4)%&$(/1)(%)-(,214%#.3(21)3(#-(LX-14+(4#.'(#&2(-6%55(#-(

"&7"8&)B&)+%$8"+E&(+:%38@3&1):2%&3V3+@$L3&$8&%3"2$8N&1$=*&*$L&)18&(+)(3+=E/XfA]Z&&

@+'(B/1.)(+#-(#44/.2'2().1-)''-(0./#2(2%-4.')%/&()/(2'#5(*%)+(2%8,415)(4+/%4'-(#&2(

"#)$%&G3$8N&(2"@3%&)8&=*3&^*)+8Lf&)B&"&%$2377"/A]4&&
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,214%#.3( 21)3( "1-)( 0'( 9%'*'2( 8./"( )+'( -)#&27/%&)( /8( *+'&( )+'( #4)%/&( *#-(

="W38;&"L&$=&$L&=))&^3"LE&"B=3+&E3"+L&)B&L=:%E&=)&L$=&G"@W&"8%&"LL3LL&=*3&%3B38%"8=XL&

(+"@=$@3L;&1*$@*&$8&*$8%L$N*=&7"E&8)=&*"#3&G338&$%3"2/fA]]&&

@+'.'( %-( #( -'4/&2( .'#-/&( *+3( #( 4/1.)( */152( &/)( 5%6'53( ,&2( '9'.3(
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^1$=*):=& ("E$8N& B)+& 3#3+E& L:@*& @*"8N3fe& )82E& 1*38& "& +3L=+$@=$)8& ^+3"@*3L& "&

@3+="$8&7"N8$=:%3f&)B&$7("@=&$L&@)7(38L"=$)8&%:3/A]_&&`+3N)8XL&+3@38=&3V(3+$38@3&

1$=*&>3"L:+3&KY;&1*$@*&+3a:$+3%&@)7(38L"=$)8&B)+&@3+="$8&2"8%&:L3&+3L=+$@=$)8L&
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AKb& &B87&"=&A_KK/

AK\& &B87&"=&A_KA/
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A]4& &R8$=3%&'="=3L&#/&>"L)8;&]4A&R/'/&K\4;&K\b&H4\YKJ/

A]A& &Q"#"h)&F+$G3&)B&I8%$"8L&#/&R8$=3%&'="=3L;&\&62/&6=/&KK[;&K]]&H4\b[J/
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"((2$@"=$)8&)B&B3%3+"2&2"1&@":L3L&"&G+3"@*&)B&@)8=+"@=&7"E&)BB3+&L)73&$8L$N*=&$8=)&
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N)#3+8738="2& )Gh3@=& )B& L32BS+32$3B;fA_K& =*3& N)#3+8738=& $L& 2$"G23& B)+& G+3"@*$8N&

A][& &G%,".&-.0(,010$$!*.I.#,06/*.,*"+0"M:%'"?7.?0%$?0#%)".0"1!$%"80"#*/./*).I.4%/!(:.

!"+#!#'#07.#,0.#$*(6.$0(%$&.%".#*6!"?+./0?!+/*#!%"9./0++%"+.3$%8.&08%($*(:5+./*2%$*#%$!0+&KA&

HAZZbJ;&*==(dmm111/2"1/N3)+N3=)18/3%:mN32($m@:++38=p+3L3"+@*m%)@:738=Lm9FpD:GLpD)2$@EpF+"@WS

93@)+%/(%B/

A]Y& &B87&"=&KK;&]Z/&

A]b& &B87&"=&KY/&&

A]\& &B87&"=&]K5]]/&

A_Z& &>32=U;&$12,#&8)=3&A4K;&"=&A/&

A_4& &=57&R8$=3%&'="=3L&#/&'7$LW$8;&]bY&0/K%&4A[Z;&4AY4&H\=*&6$+/&AZZYJ&H("832&B"#)+"G2E&@$=3%&^(+"@=$S

@"2&+3L()8L3f&B+)7&F+$G3&=*"=&L:@*&^n)#3++3"@*$8N&)8&$=L&("+=&1):2%&2$W32E&(+)7(=&6)8N+3LL&=)&

3V3+@$L3&$=L&@)8L=$=:=$)8"2m&()2$=$@"2&()13+&=)&"G+)N"=3&)+&2$7$=&=*3&=+3"=E&+$N*=Xf&"8%&=*:L&=*3&F+$G3&

1):2%&8)=&G3&2$W32E&=)&"%#"8@3&L:@*&"&@2"$7J/

A_A& &t"8W33&?=)7$@&P23@/&6)/&#/&R8$=3%&'="=3L;&44A&0/K%&4_[\;&4_Y_&H03%/&6$+/&4\\YJ/

A_K& &R8$=3%&'="=3L&#/&<$8L="+&6)+(/;&_4b&R/'/&bK\;&b\[&H4\\[J/



The Seattle Journal of Environmental Law & Policy

Seattle University School of Law 2009 103

$=L&@)8=+"@=:"2&)G2$N"=$)8L/A_]&&0)+&3V"7(23;&$8&K*#$%8&?$+$%/&07&!%/$4+*8/&!+$%1&

<&$),&6);A__& =*3&N)#3+8738=&*"%& @)8=+"@=3%&1$=*& "&1"=3+&%$L=+$@=& =)& L3=& +"=3L& B)+&

1"=3+&"8%&%+"$8"N3&L3+#$@3/A_[&&R8*"((E&1*38&=*)L3&@)8=+"@=&=3+7L&2"=3+&G3@"73&

%$L"%#"8="N3):L&=)&=*3&N)#3+8738=;&6)8N+3LL&^"G+)N"=3%f&=*3&+"=3L&"8%&+3a:$+3%&

=*"=&=*3&N)#3+8738=&@*"+N3&$=L&̂ B:22&@)L=f&=)&(2"$8=$BB/A_Y&&F*3&@):+=&*"%&2$==23&=+):G23&

+3h3@=$8N&=*3&N)#3+8738=XL&%3B38L3&"8%&*32%&=*"=&=*3&N)#3+8738=&1"L&2$"G23&B)+&

=*3&G+3"@*/A_b&&

& 6"L3L& 2$W3&"/$):#'-$& %$BB3+& B+)7& @"L3L& $8& 1*$@*& "((2$@"=$)8& )B& =*3&

P'?& @":L3%& =*3& N)#3+8738=& =)& G+3"@*& $=L& @)8=+"@=:"2& )G2$N"=$)8L/& &?8& P'?S

G"L3%& +3L=+$@=$)8& $L&'*)& "& ^B)+7&)B& N)#3+8738="2& L32BS*32(;fA_\&^L:L(3@=i3%jf& "L&

G3$8N& $8& =*3& N)#3+8738=XL& ^L32B& $8=3+3L=;fA[Z& )+& %3L$N83%& =)& "@@+:3& ^3@)8)7$@&

"%#"8="N3/fA[4&&I8L=3"%;&=*3&P'?&$L&"&L="=:=3&^(:G2$@&"8%&N383+"2&$8&$=L&+3"@*/fA[A&&

F*:L;&=*3&N)#3+8738=&7"E&*"#3&"&#"2$%&^L)#3+3$N8&"@=L&%3B38L3f&=)&2$"G$2$=E&1*38&

=*3&P'?&(+3#38=L&=*3&R8$=3%&'="=3L&B+)7&733=$8N&$=L&@)8=+"@=:"2&)G2$N"=$)8L/&&F*3&

^L)#3+3$N8& "@=L& %)@=+$83f& @"8& (+)#$%3& "8& 3V@3(=$)8& =)& =*3& ^=+"%$=$)8"2& G2"8W3=&

+:23& =*"=& "& @)8=+"@=$8N& ("+=E&7"E& 8)=& )G="$8& %$L@*"+N3& $B& $=L& )18& "@=& +38%3+3%&

(3+B)+7"8@3&$7()LL$G23/fA[K&&&

& I8&P4+3+$"&B11#:+$#(*&S#/$1#.$&07&K*#$%8&?$+$%/;A[]&$++$N"=$)8&%$L=+$@=L&"8%&

"N+$@:2=:+"2&2"8%)183+L;&1*$@*&38=3+3%&$8=)&@)8=+"@=L&B)+&=*3&L:((2E&)B&$++$N"=$)8&

1"=3+&B+)7&=*3&M2"7"=*&."L$8&+3@2"7"=$)8&(+)h3@=;&"223N3%&=*"=&+3%:@=$)8L&GE&=*3&

.:+3":& )B&93@2"7"=$)8& $8& =*3& "7):8=& )B& (+)h3@=&1"=3+& "#"$2"G23& B)+& $++$N"=$)8&

A_]& &H#'A//!B)*9&6;&44A&0/K%&"=&4_Y_/

A__& &4K]&0/&':((/&A%&4444&HP/!/&6"2/&AZZ4J/

A_[& &B87&"=&44]A/

A_Y& &B87&"=&44]]/

A_b& &B87&"=&44]A/

A_\& &6"L$="L&>:8/&<"=3+&!$L=/&#/&R8$=3%&'="=3L;&YA&03%/&62/&Y][;&Y_K5_]&HAZZ[J;&+55M8&#*&-+1$;&_]K&0/K%&

4AY[&H03%/&6$+/&AZZbJ;&1%"M:&+*8&1%"M:&%*&;+*.&8%*#%8;&__[&0/K%&4KA\&H03%/&6$+/&AZZ\J/&

A[Z& &B87&"=&Y_]/

A[4& &B87&"=&Y__/

A[A& &B87&"=&Y_K/

A[K& &6"+"G3=="&P8=3+L/;&I8@/;&#/&R8$=3%&'="=3L;&]bA&0/K%&4K[Z;&4K[_&H03%/&6$+/&AZZYJ&Ha:)=$8N&R8$=3%&

'="=3L&#/&<$8L="+&6)+(/;&_4b&R/'/&bK\;&\Z]&H4\\[JJ/

A[]& &Y_&03%/&62/&[YY&HAZZYJ;&@)%/$#(*&.%1$#F%8;&_KA&0/K%&4KY[&H03%/&6$+/&AZZbJ;&.%1$#F%8&@)%/$#(*&+.>

6/2)/-;&AZA&D/K%&4_\&H`+/&AZZ\J/



Spring 2009          Bellwether

Seattle University School of Law 2009104

@)8L=$=:=3%&"&G+3"@*&)B&@)8=+"@=/A[_&&F*3&=+$"2&@):+=&+3h3@=3%&=*3&"+N:738=&=*"=&$=&

L*):2%&$8a:$+3&1*3=*3+&=*3+3&13+3&)=*3+&B3%3+"2&"@=$)8L&=*"=&@):2%&*"#3&)G#$"=3%&

=*3&833%&B)+& =*3&@:++38=&P'?&+3L=+$@=$)8/& &F*3&@):+=&"2L)&+3h3@=3%& =*3&"+N:738=&

=*"=& $=& L*):2%& $8@+3738="22E& 3V"7$83& =*3& L:GL$%$"+E& ="LWL& 23"%$8N& :(& =)& =*3&

+3%:@=$)8L/A[[&&0)+&=*3&@):+=;&=*3&@+$=$@"2&B)@:L&1"L&L$7(2E&^=*3&3V=38=&=)&1*$@*&=*3&

P'?&@)7(3223%&=*3&"N38@E&=)&"@=/fA[Y&

& F*3& @):+=& "++$#3%& "=& "& %$BB3+38=& @)8@2:L$)8& $8& ?$(.O$(*& 6+/$& !+$%1&

S#/$1#.$&07&K*#$%8&?$+$%/;A[b&1*3+3&+$N*=L&*)2%3+LX&"+N:738=L&B322&)8&7)+3&+3@3(=$#3&

3"+L/&&F*3&@):+=&+3h3@=3%&=*3&L)#3+3$N8&"@=L&%3B38L3&G3@":L3&=*3&N)#3+8738=&%$%&

8)=& 733=& $=L& G:+%38& )B& (+))B& +3N"+%$8N& $7()LL$G$2$=E& )B& (3+B)+7"8@3/A[\& & F*3&

@):+=&3V(+3LL3%&@)8@3+8&=*"=&1$=*):=&"&^73"8L&=)&%"7(38&=*3&3V:G3+"8@3&)B&=*3&

L)#3+3$N8&"@=L&%)@=+$83;f&=*3&%))+&1):2%&G3&23B=&)(38&=)&1$%3S+"8N$8N&$77:8$=E&

B)+& 8)8S(3+B)+7"8@3& GE& =*3& N)#3+8738=/AYZ& & F*3& %)@=+$83& )B& $7()LL$G$2$=E;& )+&

"=& 23"L=&^("+=$"2& $7()LL$G$2$=E;f&)BB3+3%&L:@*&"&%"7(3+/AY4& &F*:L;&"&@):+=& L*):2%&

4/&-%2'.(*+')+'.(/7'.#)%/&#5(2'4%-%/&-(4/152(+#9'(0''&("#2'()/(815,55()+'(CDE(

1$=*):=&$7("@=$8N&@)8=+"@=:"2&+$N*=L;AYA(/.(*+')+'.(-18,4%'&)(*#)'.(.'"#%&'2()/(

"22)1&B:22&"22)@"=$)8L&=)&=*3&(2"$8=$BBL/AYK&

F*3L3&@"L3L&*"#3&)G#$):L& $7(2$@"=$)8L& B)+&%$L(:=3L&1*3+3&"((2$@"=$)8&

)B&=*3&P'?&@":L3L&=*3&B3%3+"2&N)#3+8738=&=)&%)&1*"=&1):2%&)=*3+1$L3&@+3"=3&"&

@)7(38L"G23&G+3"@*&)B&$=L&)G2$N"=$)8L/&&F*3&@:++38=&2"1&B"#)+L&=*3&N)#3+8738=/&&

`8& "((3"2& $8& "& =*$+%& P'?m1"=3+& +$N*=L& @"L3;& =*3& 03%3+"2& 6$+@:$=& $8& @#$&)#$!

')*#.#-+4&!+$%1&S#/$1#.$&07&K*#$%8&?$+$%/&+3h3@=3%&=*3&"+N:738=&=*"=&G3@":L3&=*3&

"N38@E&@):2%&*"#3&@*)L38&"8&"2=3+8"=$#3&73=*)%&=)&L"=$LBE&=*3&P'?;&=*3&P'?&*"%&

A[_& &B87&"=&[Y\/&

A[[& &B87&"=&[bY5bb/

A[Y& &I:#9#)%;&Y_&03%/&62/&"=&[\Z/

A[b& &Y_&03%/&62/&KA4&HAZZYJ;&3(8#F%8&#*&-+1$;&Y[&03%/&62/&]YZ&HAZZYJ;&8%*<#*:&1%.(*7J&Y[&03%/&62/&]\Y&

HAZZYJ;&+--%+4&F4%8;&H03%/&6$+/&ZYS_4]AJ&HT:2E&Z_;&AZZYJ/

A[\& &Y_&03%/&62/&"=&KYK/

AYZ& &Y[&03%/&62/&"=&_4A/

AY4& &B87&"=&_Z\/

AYA& &Y_&03%/&62/&"=&KYK/

AYK& &Y[&03%/&62/&"=&_4Z/



The Seattle Journal of Environmental Law & Policy

Seattle University School of Law 2009 105

8)=&7"%3&$=&$7()LL$G23&B)+&=*3&N)#3+8738=&=)&(3+B)+7&$=L&@)8=+"@=:"2&)G2$N"=$)8/AY]&&

O)13#3+;&"L&I:#9#)%&"8%&?$(.O$(*&6+/$&"+3&$8&#"+$):L&L="N3L&)B&"((3"2;&=*3+3&7"E&

0'("/.'(2',&%)%/&(8/.)+4/"%&$:((!8(#(81)1.'(4/1.)(2'59'-(%&)/(*+')+'.()+'(#$'&43(

4/152(+#9'()#6'&(/)+'.(/7'.#)%/&#5(2'4%-%/&-()/(815,55()+'(CDE(*%)+/1)(%"7#4)%&$(

@)8=+"@=:"2& +$N*=L;AY_&)+&1*3=*3+& =*3+3&1"L&^+3"L)8"G23& L:GL=$=:=3&(3+B)+7"8@3f&

"#"$2"G23;AY[&=*3&3a:"=$)8&7"E&E3=&@*"8N3/

1!-. ,%).*44/!(*#!%".%3.#,0.0+*.#%.#,0.#$!20+.,*+.4/*:0&.%'#

E)()+%-(7/%&)?()+'.'(%-(&/(2',&%)%9'(.15%&$(/&(*+#)(+#77'&-(*+'&()+'.'(%-(

#(2%.'4)(4/&<%4)(0')*''&()+'(CDE(#&2().%0#5(.%$+)-:((!&2''2?()+'.'("#3(&'9'.(0'(#(

%3@$L$)8&(+)#$%$8N&"8&"8L13+&=*"=&"%%+3LL3L&"22&=*3&()=38=$"2&#"+$"=$)8L&=*"=&@)73&

$8=)& (2"Ed& )8& #3+L:L& )BBS+3L3+#"=$)8& +$N*=L;& =*3& 8:73+):L& L):+@3L& B+)7& 1*$@*&

=+$G"2& +$N*=L& "+3& %3+$#3%;& $7("@=& )8& @)+3& L)#3+3$N8&(+$8@$(23L& #3+L:L& $8@$%38="2&

$8=3+B3+38@3;&"8%&L)&)8/&&C$#38&+3@38=&=+38%L&$8&@):+=&@"L3L&2$7$=$8N&I8%$"8&+$N*=L&

"8%&)=*3+&@"L3L&B"#)+$8N&=*3&P'?;&$=&7"E&8)=&G3&$8&=*3&G3L=&$8=3+3L=L&)B&=+$G3L&=)&

(:L*& B)+& "8&:2=$7"=3&%3@$L$)8/& &0"@=)+L& 2$W3& =*3L3&"8%& =*3& +3L:2=$8N&:8@3+="$8=E&

*32(3%&23"%&=)&'3@+3="+$"2&`+%3+&KAZ[&H'`&KAZ[J;&1*$@*&N:$%3L&B3%3+"2&"N38@$3L&

"L& =*3E& "%%+3LL& =*3& @)7(3=$8N& %37"8%L& )B& =+$G"2& +$N*=L& "8%& P'?&7"8%"=3L/AYY&&

?2=*):N*&'`&KAZ[&7"E&8)=&G3&"&("8"@3";&$=L&"((+)"@*&=)1"+%&+3"2&@)8L:2="=$)8&

"8%&83N)=$"=3%&L)2:=$)8L&7"E&:2=$7"=32E&+3L:2=&$8&G3==3+&):=@)73L;&G)=*&B)+&=+$G3L&

"8%&38%"8N3+3%&L(3@$3L/&

@+%-( F#.)( +#-( )*/( -10J-'4)%/&-:( ( @+'( ,.-)( -10J-'4)%/&( '>75/.'-( )+'(

:8%3+($88$8NL&)B&'`&KAZ[& "8%& 3V"7$83L&1"EL& $=& *"L& G338& $7(23738=3%/& &F*3&

L3@)8%&L:GSL3@=$)8&+3#$31L&"@=:"2&3V"7(23L&)B&%$L(:=3L&1*3+3;&()L=&'`&KAZ[;&=*3&

:2=$7"=3&):=@)73&B)+&L)73&#3+E&@)8=38=$):L&$LL:3L&1"L&B):8%&=*+):N*&83N)=$"=$)8;&

8)=&h:%$@$"2&+3L)2:=$)8/&&

AY]& !_]K&0/K%&4AY[;&4AbY&H03%/&6$+/&AZZbJ;&1%"M:&+*8&1%"M:&%*&;+*.&8%*#%8;&__[&0/K%&4KA\&H03%/&6$+/&

AZZ\J/

AY_& &'=)@W=)8&P/&<"=3+&!$L=/&#/&R8$=3%&'="=3L;&Y_&03%/&62/&KYK&HAZZYJ/

AY[& &6"+"G3=="&P8=3+L/;&I8@/&#/&R8$=3%&'="=3L;&]bA&0/K%&4K[Z;&4K[_&H03%/&6$+/&AZZYJ&Ha:)=$8N&$0+#*#0M

80"#.=+0(%"&K.%3.(%"#$*(#+&c&AYZ&H4\b4JJ/

AYY& &?%%&?73+$@"8&I8%$"8&F+$G"2&9$N*=L;&03%3+"2SF+$G"2&F+:L=&93L()8L$G$2$=$3L;&"8%&=*3&P8%"8N3+3%&

'(3@$3L&?@=;&'3@+3="+$"2&`+%3+&KAZ[&H'3@XE&)B&=*3&I8=3+$)+&,&'3@XE&)B&6)773+@3;&4\\YJ;&+0+#4+;4%&+$&

*==(dmm111/B1L/N)#m38%"8N3+3%m=+$G"2mPL"=+$G3/*=7&i*3+3$8"B=3+&'`&KAZ[j/



Spring 2009          Bellwether

Seattle University School of Law 2009106

?/& '3@+3="+$"2&`+%3+&KAZ[

4/&&."@WN+):8%&

'`&KAZ[&+3L:2=3%&B+)7&*$N*S23#32&83N)=$"=$)8L&G3=1338&I8%$"8&=+$G3L&"8%&

=*3&B3%3+"2&N)#3+8738=/&&!:+$8N&%$L@:LL$)8L&"G):=&+3S":=*)+$U$8N&=*3&P'?&%:+$8N&

=*3&7$%S4\\ZL;& =+$G"2& 23"%3+L& B+)7&"@+)LL& =*3& @):8=+E&N"=*3+3%& =)&%$L@:LL&*)1&

G3L=&=)&38N"N3&$8&=*3&()=38=$"2&+3":=*)+$U"=$)8/AYb&&?B=3+&=*$L&733=$8N&"8%&L3#3+"2&

B)22)1& :(& @)8#3+L"=$)8L;& =*3& =+$G3L& $8$=$"=3%& %$L@:LL$)8L&1$=*& =*3& N)#3+8738=/&&

F*3& (:+()L3& )B& =*3L3& %$L@:LL$)8L& 1"L& =)& ^7)#3& "1"E& B+)7l& L1)+%LX& ()$8=&

%$L(:=3L&)#3+&1*3=*3+&)+&8)=& =*3&P'?&"BB3@=L&=+$G"2&+$N*=Lk"8%&=)1"+%&)8S=*3S

N+):8%&(+)B3LL$)8"2&7"8"N3738=/fAY\&&

I8&4\\Y;&=*3&R8$=3%&'="=3L&'3@+3="+E&)B&=*3&I8=3+$)+&"8%&=*3&'3@+3="+E&)B&

B/""'.4'(-%$&'2(Df(RSVO:((@+'($/#5(/8(Df(RSVO(L*#-()/(#9/%2(CDE(4/&<%4)-(

=*+):N*& N))%;& @))(3+"=$#3& =+$G"2& 2"8%& 7"8"N3738=/fAbZ& & I8& =*3& 38%;& D+)B3LL)+&

6*"+23L&<$2W$8L)8;&"&("+=$@$("8=&$8&%$L@:LL$)8L;&)GL3+#3%&̂ i=j*3&̀ +%3+&=*"=&+3L:2=3%&

B+)7&=*3&=+$G"2SB3%3+"2&83N)=$"=$)8L;&+"=*3+&=*"8&"7):8=$8N&=)&"&#$@=)+E&B)+&3$=*3+&

L$%3;&"@*$3#3%&1*"=& $=&1"L&%3L$N83%&=)&"@@)7(2$L*k"&L38L$G23&*"+7)8$U$8N&)B&

I8%$"8& 2"1& "8%& =*3& P'?/fAb4& &?L& "8)=*3+& @)7738="=)+& 8)=3%;& =*$L& `+%3+& 1"L&

8)="G23&G3@":L3&$=&L=3773%&B+)7&"&=+$G"2&$8$=$"=$#3&=)&(+)7)=3&=+$G"2&L)#3+3$N8=E&

"8%&L32BS%3=3+7$8"=$)8&+"=*3+&=*"8&"&=)(S%)18&N)#3+8738=&%$+3@=$#3/AbA&&

A/&&6)8=38=&)B&'3@+3="+$"2&`+%3+&KAZ[

<*$23&=*3&'3@+3="+$"2&`+%3+&$=L32B&*"L&L3#3+"2&W3E&L3@=$)8L;&(3+*"(L&=*3&

7)L=&8)="G23&L3@=$)8&$L&'3@=$)8&_/AbK((D'4)%/&(Q(%&4512'-(,9'(7.%&4%75'-()+#)($/9'.&(

=*3&+3L()8L$G$2$=$3L&)B&=*3&!3("+=738=L&)B&I8=3+$)+&"8%&6)773+@3/Ab]((@+'-'(,9'(

(+$8@$(23L&L="=3&=*"=&=*3&!3("+=738=L&7:L=&H4J&1)+W&%$+3@=2E&1$=*&I8%$"8&=+$G3L&)8&

"&N)#3+8738=S=)SN)#3+8738=&G"L$L&=)&(+)7)=3&*3"2=*E&3@)LEL=37Le&HAJ&+3@)N8$U3&

AYb& &<$2W$8L)8;&$12,#!8)=3&A;&"=&4Z[[5Y_/

AY\& &B87&"=&4ZY]/

AbZ& &0-/

Ab4& &B87&"=&4Zb4/&

AbA& &s32273+;&$12,#&8)=3&[\;&"=&]Z_/

AbK& &?%%&'`&KAZ[;&$12,#!8)=3&AbZ/

Ab]& &B87&c&_/&
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=*"=& I8%$"8& 2"8%L& "+3& 8)=& L:Gh3@=& =)& =*3& L"73& @)8=+)2L& "L& B3%3+"2& (:G2$@& 2"8%Le&

HKJ&"LL$L=&I8%$"8&=+$G3L&$8&%3#32)($8N&"8%&3V("8%$8N&=+$G"2&(+)N+"7L&=)&(+)7)=3&

*3"2=*E&3@)LEL=37L&7"W3&@)8L3+#"=$)8&+3L=+$@=$)8L&:883@3LL"+Ee&H]J&G3&L38L$=$#3&

=)&I8%$"8&@:2=:+3;&+32$N$)8&"8%&L($+$=:"2$=Ee&"8%&H_J*7"W3&$8B)+7"=$)8&"#"$2"G23&=)&

I8%$"8&=+$G3L/Ab_&

`B&=*3L3;&=*3&*3"+=&)B&=*3&`+%3+&$L&D+$8@$(23&K/&&D+$8@$(23&K&+3a:$+3L&=*3&

d'7#.)"'&)-()/(L)#6'(#8,."#)%9'(-)'7-;()/(#--%-)(!&2%#&().%0'-(%&('>7#&2%&$(+'#5)+3(

3@)LEL=37S(+)7)=$8N& (+)N+"7L/Ab[& & D+$8@$(23& K& "2L)& +3a:$+3L& =*3& !3("+=738=L&

=)&^N$#3&%3B3+38@3& =)& =+$G"2&@)8L3+#"=$)8&"8%&7"8"N3738=&(2"8L&B)+& =+$G"2& =+:L=&

+3L):+@3L/fAbY& & >)L=& $7()+="8=2E;& =*3& D+$8@$(23& +3a:$+3L& =*3& !3("+=738=L& =)&

3V3+@$L3& =*3$+& =+:L=33& +3L()8L$G$2$=$3L& "8%& L:(()+=& =+$G"2& 73"L:+3L& =)& *3"%& )BB&

2"=3+&@)8L3+#"=$)8&+3L=+$@=$)8L/Abb((F./4'21.#553?()+%-(.'A1%.'-(7./"7)(&/)%,4#)%/&(

1*38&L(3@$3L&@)8L3+#"=$)8&+3L=+$@=$)8L&"+3&G3$8N&@)8L$%3+3%;&"2)8N&1$=*&=3@*8$@"2&

#&2(,&#&4%#5(#--%-)#&4'()/(+'57().%0'-(2'9%-'(#5)'.&#)%9'(7./)'4)%9'("'#-1.'-:((!8(

+3L=+$@=$#3&73"L:+3L&"+3&L=$22&83@3LL"+E;&=*$L&D+$8@$(23&+3a:$+3L&"%#"8@3&8)=$@3&"8%&

@)8L:2="=$)8&1$=*&=+$G3L&=)&*"+7)8$U3&=*3&B3%3+"2&=+:L=&%:=E&1$=*&=+$G"2&L)#3+3$N8=E&

"8%&%3("+=738="2&7$LL$)8&$8&+3N"+%L&=)&%$+3@=3%&="W3&)B&L(3@$3L/Ab\&&

I8& +3#$31$8N& 1*3=*3+& L)73=*$8N& $L& "& ()=38=$"2& ^$8@$%38="2f& ="W3& "8%&

G3B)+3&(2"@$8N&+3L=+$@=$)8L&)8&=+$G3L;&=*3&!3("+=738=L&7:L=&"8"2EU3&"8%&%3=3+7$83&

H$J& =*3& +3L=+$@=$)8& $L& +3"L)8"G23& "8%& 83@3LL"+E& B)+& @)8L3+#"=$)8& )B& =*3& L(3@$3Le&

H$$J&=*3&@)8L3+#"=$)8&(:+()L3&)B&=*3&+3L=+$@=$)8&@"88)=&G3&"@*$3#3%&GE&+3"L)8"G23&

+3N:2"=$)8& )B& 8)8SI8%$"8& "@=$#$=$3Le& H$$$J& =*3& 73"L:+3& $L& =*3& 23"L=& +3L=+$@=$#3&

"2=3+8"=$#3& "#"$2"G23& =)& "@*$3#3& =*3& +3a:$+3%& @)8L3+#"=$)8& (:+()L3e& H$#J& =*3&

+3L=+$@=$)8& %)3L& 8)=& %$L@+$7$8"=3& H3$=*3+& "L& L="=3%& )+& "L& "((2$3%J& "N"$8L=& I8%$"8&

"@=$#$=$3Le&"8%&H#J&#)2:8="+E&73"L:+3L&"+3&8)=&"%3a:"=3&=)&"@*$3#3&=*3&83@3LL"+E&

@)8L3+#"=$)8&(:+()L3/A\Z

& 0$8"22E;& '`& KAZ[& @)8="$8L& "8& "((38%$V& =)& N:$%3& "@=$)8L& ="W38& GE& =*3&

Ab_& &B87&c&_;&D+$8@$(23L&45_/&

Ab[& &B87&"=&D+$8@$(23&KH?J/

AbY& &0-/&"=&KH.J/

Abb& &B87&"=&KH6J/&

Ab\& &B87&

A\Z& &B87&c&_;&D+$8@$(23&KH6J/
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R/'/&0$L*&"8%&<$2%2$B3&'3+#$@3&H!3("+=738=&)B&I8=3+$)+J&"8%&=*3&Q"=$)8"2&>"+$83&

0$L*3+$3L&'3+#$@3&H!3("+=738=&)B&6)773+@3J/&&?7)8N&)=*3+&$=37L;&=*3&"((38%$V&

38@):+"N3L&73"8$8NB:2&=+$G"2&("+=$@$("=$)8&$8&%3=3+7$8$8N&1*$@*&L(3@$3L&L*):2%&

G3&@)8L$%3+3%&B)+&2$L=$8N;&G)=*&%:+$8N&=*3&2$L=$8N&(+)@3LL&$=L32B;&"8%&$8&'3@=$)8&Y&

"8%&*"G$="=&@)8L3+#"=$)8&(2"88$8N/A\4&&0)+&=*)L3&(+)()L"2L&1*$@*&$7(2$@"=3&=+$G"2&

+$N*=L&)+&=+:L=&+3L):+@3L;&=*3&!3("+=738=L&L*"22&^+3@)N8$U3f&=+$G"2&@)8=+$G:=$)8L&"L&

("+=&)B&=*3$+&(+)@3LL&=)&%3L$N8"=3&@+$=$@"2&*"G$="=&)+&3#"2:"=3&3@)8)7$@&$7("@=L;&

3L(3@$"22E&1*38&^G"2"8@$8NXf&()=38=$"2&3V@2:L$)8L&B+)7&@+$=$@"2&*"G$="=/A\A

0)+& 3V"7(23;& @+$=$@"2& *"G$="=& @"88)=& G3& %3L$N8"=3%& $8& "+3"L& $7("@=$8N&

=+$G"2&+3L):+@3L;&B33&2"8%L;&)+&+$N*=L&:823LL&^3LL38=$"2&=)&@)8L3+#3&"&2$L=3%&L(3@$3L;&

1$=*&=*3&G:+%38&)8&=*3&i!3("+=738=Lj&=)&3#"2:"=3&"8%&%)@:738=&*)1&L:@*&833%L&

@):2%&G3&"@*$3#3%&)8&)=*3+&2"8%L/fA\K&&F*3&!3("+=738=L&7:L=&"#)$%&)+&7$8$7$U3&

=*3&83N"=$#3&$7("@=&)B&P'?&'3@=$)8&]H%J&"@=$)8L&)8&=+$G"2&7"8"N3738=;&3@)8)7$@&

%3#32)(738=&+$N*=L;&)+&+3L3+#3%&+$N*=L&̂ =)&=*3&7"V$7:7&3V=38=&"22)13%&GE&2"1/fA\]&&

I8& "%%$=$)8& =)& (+)@3%:+"2& N:"+"8=33L& )B& ^B:22& ("+=$@$("=$)8& $8& =*3& @)8L:2="=$)8&

(+)@3LLf&:8%3+&P'?&'3@=$)8&Y;&=*3&`+%3+&"2L)&+3a:$+3L&=*3&!3("+=738=L&=)&N$#3&

B:22& @)8L$%3+"=$)8& =)& =+$G"2& $8(:=& )8& +3"L)8"G23& "8%& (+:%38=& "2=3+8"=$#3L;A\_& =)&

38L:+3&=*"=&L323@=3%&"2=3+8"=$#3L&%)&8)=&%$L@+$7$8"=3&"N"$8L=&=+$G3L;&"8%&=)&(+)#$%3&

"& 1+$==38& 3V(2"8"=$)8& )B& *)1& $=L& L323@=3%& "2=3+8"=$#3& $L& @)8L$L=38=& 1$=*& =+:L=&

+3L()8L$G$2$=$3L& "8%& @"8& $8@)+()+"=3& =+$G"2& (2"8L/A\[& & 0)+& O"G$="=& 6)8L3+#"=$)8&

D2"8L&=*"=&7"E&$7("@=&=+$G"2&+3L):+@3L&)+&+$N*=L;&=*3&!3("+=738=L&^L*"22&"%#)@"=3&

B)+&O6D&(+)#$L$)8L& =*"=&32$7$8"=3&)+&7$8$7$U3&=*3&%$7$8$L*738=&)B& =+$G"2& =+:L=&

+3L):+@3Lf&$8&"%%$=$)8&=)&L)2$@$=$8N&=+$G"2&$8(:=&"8%&3V(2"$8$8N&=*3$+&%3@$L$)8/A\Y&&

K/& ?8"2EL$L&)B&=*3&?((+)"@*&-"$%&):=&$8&=*3&'3@+3="+$"2&`+%3+

& ?2=*):N*&'`&KAZ[&$L&8)=&"&^%+"7"=$@&G+3"W=*+):N*;f&)+&"8&^`2E7($"8&

A\4& &B87&"((/&c&K/&

A\A& &B87&"((/&c&KH.JHKJ/

A\K& &B87&"((/&c&KH.JH]J/&&

A\]& &B87&"((/&c&KH.JH_J/&&

A\_& &?%%&$12,#&8)=3&_A&"8%&"@@)7("8E$8N&=3V=&B)+&"&%$L@:LL$)8&)B&^+3"L)8"G23&"8%&(+:%38=&"2=3+8"S

=$#3L/f

A\[& &'`&KAZ[;&$12,#!8)=3&AbZ;&"((/&c&KH6JHKJH"J;&H%J/&&

A\Y& &B87&"((/&cKH!JHKJ/
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7)738=&$8&B3%3+"2&I8%$"8&()2$@E;fA\b&$=&$L&"8&$7()+="8=&L=3(&B)+1"+%&$8&2"E$8N&=*3&

N+):8%1)+W&B)+&N)#3+8738=S=)SN)#3+8738=&+3L)2:=$)8&)B&=+$G"2&"8%&P'?&$LL:3L/&&

6)7738="=)+L&*"#3&8)=3%&=*"=&$=&+3(+3L38=L&"&^L38L$=$#3;&B"$+&"((+)"@*&=)&"&=*)+8E&

"+3"& )B& ()2$@E;fA\\( #&2( %-( L#( .'#-/&'2( #77./#4+( )/( )+'( 2%8,415)( 0#5#&4%&$( #4)(

&'4'--%)#)'2(03(4/&<%4)%&$(2'"#&2-()/(4/&-'.9'(-7'4%'-(#&2()/(7./"/)'()+'(1-'(

"8%&38h)E738=&)B&=+$G"2&=+:L=&+3L):+@3L/fKZZ&&I=&(:=L&^=+$G3L&"8%&2$L=3%&L(3@$3L&)8&"=&

5'#-)(#&('9'&(75#3%&$(,'52;KZ4&"8%&^3L="G2$L*3L&"&$2/6&#:!(2"@3&B)+&=+$G3Lf&+32"=$#3&

=)&8)8S=+$G"2&"@=)+L&^$8&"22&W3E&"+3"Lf&)B&P'?&"%7$8$L=+"=$)8/KZA

& F*3& @)8L3+#"=$)8& L="8%"+%L& $8#)W3%& GE& =*3& '3@+3="+$"2& `+%3+& )BB3+& "&

^7$%%23& N+):8%& G3=1338& @)7(23=3& @)#3+"N3& "8%& @)7(23=3& 3V@2:L$)8& )B& =+$G3L&

:8%3+& =*3& P'?/fKZK& & .E& (2"@$8N& =*3& G:+%38& )8& =*3& !3("+=738=L& =)& L*)1& =*"=&

^=*3& @)8L3+#"=$)8& (:+()L3& )B& =*3& +3L=+$@=$)8& @"88)=& G3& "@*$3#3%& GE& +3"L)8"G23&

+3N:2"=$)8& )B& 8)8SI8%$"8& "@=$#$=$3L;fKZ]& '`& KAZ[& "%%+3LL3L& =*3& "+N:738=& =*"=&

^i1j*3+3& 3a:"22E& 3BB3@=$#3& *"G$="=& %3L$N8"=$)8& "2=3+8"=$#3L& 3V$L=;& =*3& iB3%3+"2&

N)#3+8738=j& $L& @)7(3223%& GE& =+:L=& +3L()8L$G$2$=E& =)& @*))L3& =*3& "2=3+8"=$#3&

=*"=& @)8@:++38=2E& (+)=3@=L& =+$G"2& $8=3+3L=L/fKZ_& & '$7$2"+2E;& =*3& !3("+=738=LX&

#8,."#)%9'( 01.2'&( )/( -+/*( )+#)( )+'("'#-1.'( %-( )+'( 5'#-)( .'-).%4)%9'( #5)'.&#)%9'(

"#"$2"G23&"8L13+L&=*3&"LL3+=$)8&=*"=&^i$jB&7$=$N"=$)8&"2=3+8"=$#3L&"+3&"#"$2"G23;&=*3&

R8$=3%&'="=3L;& "L& =+:L=33;&7:L=& i@*))L3j& =*3& "2=3+8"=$#3& =*"=&G3L=& (+)=3@=L& =+$G"2&

$8=3+3L=L/fKZ[& &F*3&?((38%$V&L=+38N=*38L&=*$L&+3a:$+3738=&GE&(2"@$8N&=*3&G:+%38&

)8&=*3&!3("+=738=L&=)&"#)$%&)+&7$8$7$U3&=*3&83N"=$#3&$7("@=&)B&P'?&]H%J&"@=$)8L&

)8&=+$G"2&7"8"N3738=;&3@)8)7$@&%3#32)(738=&+$N*=L;&)+&+3L3+#3%&+$N*=L&^=)&=*3&

7"V$7:7&3V=38=&"22)13%&GE& 2"1/fKZY& &?2=*):N*&'`&KAZ[&7"E&8)=&G3&^%$+3@=2E&

38B)+@3"G23;f&)83&@)7738="=)+&8)=3%&=*"=&"&@):+=&7"E&+3#$31&"8&"N38@EXL&B"$2:+3&

A\b& &<$2W$8L)8;&$12,#&8)=3&A;&"=&4Zbb/&

A\\& &0-/&&

KZZ& &s32273+;&$12,#&8)=3&[\;&"=!Kb]/

KZ4& &B87&"=&]4_/

KZA& &<$2W$8L)8;&$12,#&8)=3&A;&"=&4Zb]&H37(*"L$L&"%%3%J/

KZK& &B87&"=&4ZY4/

KZ]& &'`&KAZ[;&$12,#!8)=3&AbZ;&c&_;&D+$8@$(23&KH6J/&

KZ_& &O"8L38;&$12,#&8)=3&YZ;&"=!4KK4/

KZ[& &B87&"=&4K]]/

KZY& &'`&KAZ[;&$12,#!8)=3&AbZ;&"((/&c&KH.JH_J/&&
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=)& @)7(2E&1$=*&'`&KAZ[XL& N:$%"8@3& "L& N+):8%L& B)+& $8#"2$%"=$)8& )B& "8& "N38@E&

"@=$)8& "L& "+G$=+"+E& "8%& @"(+$@$):L& :8%3+& =*3&?%7$8$L=+"=$#3& D+)@3%:+3&?@=;& )+&

7$N*=&2))W&"=&'`&KAZ[XL&(+)#$L$)8L&1*38&$8=3+(+3=$8N&=*3&N)#3+8738=XL&@)77)8&

2"1&=+:L=&)G2$N"=$)8/KZb

& I7()+="8=&"L&$=&$L;&=*3+3&"+3&L3#3+"2&@)8@3+8L&1$=*&=*3&'3@+3="+$"2&`+%3+/&&

?L&738=$)83%&"G)#3;&$=&$L&"&()2$@E&N:$%"8@3&%)@:738=&)82Ee&$=&%)3L&8)=&(:+()+=&

)/(4+#&$'('>%-)%&$(.%$+)-?(0'&',)-?(/.( ).1-)(.'-7/&-%0%5%)%'-?(&/.(2/'-(%)(7.''"7)(

)+& 7)%$BE& =*3& L="=:=)+E& ":=*)+$=$3L& )B& =*3& +323#"8=& "N38@$3L/KZ\& & I8& "%%$=$)8;&

D'4)%/&(K(4/&,."-()+#)()+'(#9'&1'(8/.(#22.'--%&$(2%-71)'-(/9'.(%"75'"'&)#)%/&(

)B& '`& KAZ[& $L& 8)=& =*3& h:%$@$"2& LEL=37;& G:=& +"=*3+& ^N)#3+8738=S=)SN)#3+8738=&

%$L@):+L3f&"8%&"2=3+8"=$#3&%$L(:=3&+3L)2:=$)8/K4Z&D3+*"(L&2":%"G23&$8&=*3)+E;&L)73&

+37"$8&LW3(=$@"2&=*"=&=*$L&1$22&+3L:2=&$8&̂ 73"8$8NB:2f&38N"N3738=/K44&&?L&D+)B3LL)+&

<$2W$8L)8&()$8=3%&):=;&)83&+3"L)8&73"8$8NB:2&38N"N3738=&7$N*=&8)=&G3&()LL$G23&

$L&=*"=&$=&="W3L&"&N+3"=&%3"2&)B&=$73&=)&B:22E&:8%3+L="8%&=*3&(3+L(3@=$#3L&$8#)2#3%/&&

':@*&=$73&$L&8)=&:L:"22E&(+)#$%3%&B)+&$8&"&=E($@"2&"N38@E&+3#$31&(+)@3LL;&"8%&=*3&

+3#$313+L&7"E&8)=&*"#3&=*3&("=$38@3&83@3LL"+E&=)&B:22E&:8%3+L="8%&=*3&@)7(2$@"=3%&

@)8=3V=&$8&1*$@*&=*3E&"+3&7"W$8N&"&%3@$L$)8/K4A&&&

& F*3& '3@+3="+$"2& `+%3+& "2L)& )BB3+L& 2$==23& $8& =*3& 1"E& )B& +32$3B& B+)7&

(+)*$G$=$)8L&"N"$8L=&%$+3@=&="W3/&.3E)8%&73+32E&L3==$8N&B)+=*&"&83G:2):L&N)"2&=)&

^*"+7)8$U3f& =+:L=& %:=$3L;& =+$G"2& L)#3+3$N8=E;& "8%& %3("+=738="2& 7$LL$)8L& :8%3+&

D+$8@$(23& K;& '`& KAZ[& %)3L& 8)=& ^":=*)+$U3& %$+3@=& ="W3& )B& 2$L=3%& L(3@$3L& )+& "8E&

"@=$#$=E& =*"=&1):2%& h3)("+%$U3& =*3& @)8=$8:3%& 3V$L=38@3&)B& "8E& 2$L=3%& L(3@$3L&)+&

%3L=+)E&)+&"%#3+L32E&7)%$BE&%3L$N8"=3%&@+$=$@"2&*"G$="=/fK4K&&0:+=*3+;&'`&KAZ[&%$%&

8)=&"8L13+&=*3&@+$=$@$L7L&=*"=&=*3&N)#3+8738=&*"L&"&+3L()8L$G$2$=E&=)&N)&G3E)8%&=*3&

CDEH-(7./)'4)%/&(/8(-7'4%'-H('>%-)'&4'()/(#&(#8,."#)%9'(21)3()/(.'-)/.'(LX.'-/1.4'(

(+)%:@=$#$=E& =)& =*3& ()$8=& 1*3+3& i+3L):+@3Lj& "+3& @"("G23& )B& L:L="$8$8N& =+$G"2&

KZb& &s32273+;&$12,#&8)=3&[\;&"=&]4]54_/

KZ\& &F*3+3&"+3&("+"2232&%$L@2"$73+L;&L:@*&"L&=*3&`+%3+&8)=&^%$7$8$L*f&"8E&=+$G"2&+$N*=L&8)+&^(+337(=&)+&

7)%$BEf&I8%$"8&":=*)+$=E/&&'`&KAZ[;&$12,#!8)=3&AYb;&c&AH.J;&H6J/&&

K4Z& &'`&KAZ[;&$12,#!8)=3&A\4;&c&\/&

K44& &'"8%3+L;!$12,#&8)=3&444;&"=&4AA/&

K4A& &<$2W$8L)8&;&$12,#&8)=3&A;&"=&4ZYb5Y\/&

K4K& &'`&KAZ[;&$12,#!8)=3&AbZ;&c&AH!J/&&?L&)83&@)7738="=)+&2"738=3%;&=*3&`+%3+&"((2$3L&^)82E&$8&"&

*$N*2E&"==38:"=3%&B"L*$)8&1$=*&+3L(3@=&=)&'3@=$)8&Y&@)8L:2="=$)8L/f&&<$2W$8L)8;&$12,#&8)=3&A;&"=&4Zb_/
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)@@:++3%&G:=&B)+&=*3&(+)h3@=/K]A&&F*3&?-D&(+)h3@=&$L&8)1&:8%3+&@)8L=+:@=$)8;&"8%&

1"=3+&7"E&G3&L=)+3%&"L&3"+2E&"L&=*3&L(+$8N&)B&AZZ\/K]K

A/&&w:$8":2=&I8%$"8&Q"=$)8"##

F*$L&@"L3&L=:%E&@)73L& B+)7& =*3&()=38=$"2& $7("@=&)B& =$7G3+&*"+#3L=$8N&

)8&=*3&7"+G23%&7:++323=&$8&<"L*$8N=)8&'="=3/&&I8&'3(=37G3+&4\\A;&=*3&7"+G23%&

7:++323=&1"L&2$L=3%&"L&=*+3"=383%&$8&<"L*$8N=)8;&̀ +3N)8;&"8%&6"2$B)+8$";&(+$7"+$2E&

G3@":L3& )B& 3V@3LL$#3& *"+#3L=& )B& 2"=3SL:@@3LL$)8"2& "8%& )2%SN+)1=*& B)+3L=L;& =*3&

(+3B3++3%& 83L=$8N& *"G$="=& )B&7:++323=L/K]_( ( !&(b#3( NKKO?( #( ,&#5( 2'-%$&#)%/&( /8(

7"+G23%& 7:++323=& @+$=$@"2& *"G$="=& $8& <"L*$8N=)8;& `+3N)8;& "8%& 6"2$B)+8$"& 1"L&

"((+)#3%/K][&&`:=&)B&%3B3+38@3&=)&=+$G"2&$8=3+3L=L;&=*3&!3("+=738=&)B&I8=3+$)+&%$%&

&/)(2'-%$&#)'(+#0%)#)(/&().%0#5(5#&2-:((E-(%)(&/)'2(%&()+'(,&#5(.15'e

w:$8":2=& 2"8%L& "+3& @)8L$%3+3%& $7()+="8=& =)& =*3& @)8L3+#"=$)8&

)B& =*3&7"+G23%&7:++323=/& & i?& ()+=$)8j& )B& =*3&w:$8":2=& I8%$"8&

93L3+#"=$)8& @)8="$8L& 2"+N3& G2)@WL& )B& @)8=$N:):L;& )2%SN+)1=*&

*"G$="=/& & >:@*& )B& =*$L& *"G$="=& @:++38=2E& L:(()+=L& 7"+G23%&

7:++323=L/& &O)13#3+;& =*3&w:$8":2=& 2"8%L&13+3&8)=&$8@2:%3%&$8&

=*3& L:((23738="2& (+)()L3%& +:23& "B=3+& @)8L$%3+"=$)8& )B& =*3& iBj

3%3+"2& N)#3+8738=XL& =+:L=& +3L()8L$G$2$=$3L& "8%& =*3& )(=$)8L& B)+&

"@*$3#$8N& 3LL38=$"2& @)8L3+#"=$)8& @)8=+$G:=$)8L& =*+):N*& )=*3+&

"2=3+8"=$#3L/K]Y&

<*38&=*3&7"+G23%&7:++323=&1"L&2$L=3%&"L&=*+3"=383%&$8&4\\A;&=*3&R/'/&0$L*&

K]A& &D)22"@W&,&>@P2+)E;&$12,#&8)=3&KK\;&"=&[]4/

K]K& &?%%&R/'/&.:+3":&)B&93@2"7"=$)8;&,*#3+/GN+&T4+$+&T1(`%.$&K-8+$%;&*==(dmm111/:LG+/N)#m:@m(+)S

N"@=m"8$7"Lm:(%"=3/*=72&H2"L=&#$L$=3%&>"+/&4b;&AZZ\J/!!

K]]& &I8&%:=E&)B&%$L@2)L:+3;&!"#$%&'()*+&8)=3L&=*"=;&1*$23&1$=*&=*3&T:L=$@3&!3("+=738=;&*3&1"L&@):8L32&

)B&+3@)+%&B)+&=*3&G32)1&%3L@+$G3%&2$=$N"=$)8;&w:$8":2=&I8%$"8&Q"=$)8&#/&R8$=3%&'="=3L;&Q)/&Z4S]]]&-&

H03%/&62/J/&&F*3&%$L@:LL$)8&*3+3&%)3L&8)=&+3(+3L38=&=*3&()L$=$)8&)B&=*3&R8$=3%&'="=3L/

K]_& &!3=3+7$8"=$)8&)B&F*+3"=383%&'="=:L&B)+&=*3&<"L*$8N=)8;&`+3N)8;&"8%&6"2$B)+8$"&D)(:2"=$)8&)B&=*3&

>"+G23%
>:++323=;&_Y&03%/&93N/&]_KAb&H`@=/&4;&4\\AJ/

K][& &0$8"2&!3L$N8"=$)8&)B&6+$=$@"2&O"G$="=&B)+&=*3&>"+G23%&>:++323=;&[4&03%/&93N/&A[A_[&H>"E&A];&

4\\[J/

K]Y& &B87&"=&A[A[[/
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"8%&<$2%2$B3&'3+#$@3&G3@"73&@)8@3+83%&"G):=&=*3&@:7:2"=$#3&3BB3@=L&)B&=*3&L3+$"2&

=$7G3+&*"+#3L=&)8&"&()+=$)8&)B&=*3&w:$8":2=&I8%$"8&Q"=$)8&HwIQJ&93L3+#"=$)8/&&F*3&

wIQ&@)8L:2=3%&1$=*&=*3&0$L*&"8%&<$2%2$B3&'3+#$@3;&"8%&L:G7$==3%&"&@)7(+3*38L$#3&

7"8"N3738=&(2"8&$8&4\\_;&G"L3%&)8&=*3&'3+#$@3XL&+3@)7738%"=$)8/&&?B=3+&8:73+):L&

@)8L:2="=$)8L&%$L@:LL$8N&()LL$G23&@)7(38L"=$)8;&@)8L3+#"=$)8&3"L3738=L;&"&2"8%&

3V@*"8N3;&%3=3+7$8"=$)8L&)B&7:++323=&*"G$="=&833%L;&"8%&+3"L)8"G23&"8%&(+:%38=&

"2=3+8"=$#3L;&=*3&0<'&$LL:3%&"&.$)2)N$@"2&`($8$)8&$8&T"8:"+E&4\\b;&@)8@2:%$8N&

=*"=&=*3&(+)()L3%&"@=$)8&1"L&2$W32E&=)&h3)("+%$U3&=*3&@)8=$8:3%&3V$L=38@3&)B&=*3&

7"+G23%& 7:++323=& GE& +3%:@$8N& +3(+)%:@=$)8;& 8:7G3+L;& "8%& %$L=+$G:=$)8& )B& =*3&

L(3@$3L/&&

& F*3&N)#3+8738=&"8%&wIQ&@)8=$8:3%&1)+W$8N&)8&"&L)2:=$)8/&&F*3&("+=$3L&

"N+33%&=)&(:+L:3&@3+="$8&B:8%$8N&L):+@3L&"8%&=)&G3N$8&1)+W&)8&"&831&`($8$)8/&&

!&( n153( SVVV?( )+'(o!j?( $/9'.&"'&)( #&2( )+'( &/&J7./,)(@.1-)( 8/.( F105%4(m#&2-(

HFD-J&L$N83%&"8&"N+33738=&:8%3+&1*$@*&I8=3+$)+&"8%&FD-&1):2%&:L3&=*3$+&G3L=&

B"$=*&3BB)+=L&=)&L33W&"8%&L:(()+=&B:8%$8N&)B&:(&=)&v_Z&7$22$)8&=)&"@a:$+3&(3+(3=:"2&

@)8L3+#"=$)8&3"L3738=L/&<*38&B:8%$8N&B)+&=*3&@)8L3+#"=$)8&3"L3738=L&B"$23%&=)&

7"=3+$"2$U3;&=*3&w:$8":2=&G+):N*=&G+3"@*&)B&=+:L=&"8%&0$B=*&?738%738=&="W$8NL&

@2"$7L&$8&AZZ4/&&?7)8N&=*3&)=*3+&@2"$7L&G+):N*=;&=*3&wIQ&L):N*=&v4ZZ&7$22$)8&$8&

@)7(38L"=$)8&"8%&+"$L3%&̂ =*3&$LL:3&)B&1*3=*3+&=*3&R8$=3%&'="=3L&@"8&+3L=+$@=;&:8%3+&

=*3&P8%"8N3+3%&'(3@$3L&?@=;&=*3&=+3"=E&+$N*=L&)B&"&=+$G3&=)&:L3&$=L&)8S+3L3+#"=$)8&

8"=:+"2&+3L):+@3L/fK]b&

?B=3+&L3#3+"2&E3"+L&)B&B:+=*3+&83N)=$"=$)8;&"8%&1$=*):=&"8E&%$L()L$=$#3&

"/)%/&-( 0'%&$( ,5'2( %&( )+'( 5%)%$#)%/&?( )+'( 2%-71)'(*#-( .'-/59'2:K]\& &F*3&R8$=3%&

'="=3L& "N+33%& =)& ("E& vK4& 7$22$)8& "8%& FD-& =)& ("E& v4/A& 7$22$)8& $8& +3=:+8& B)+&

@)8L3+#"=$)8& 3"L3738=L& +3L=+$@=$8N& =$7G3+& *"+#3L=L& "8%& )=*3+1$L3& (+)=3@=$8N&

=*3&*"G$="=&)8&];AZY&"@+3L&)B&)2%&N+)1=*&B)+3L=&*"G$="=/K_Z&&?L&)83&@)7738="=)+&

+3@38=2E&%3L@+$G3%&=*3&+3L:2=;&=*3&

wIQ&@)8=$8:3L& =)&*)2%&B33& =)&"8%&7"8"N3& =*3& 2"8%&L:Gh3@=& =)&

K]b& &Q31L&9323"L3;&!3(=/&)B&=*3&I8=3+$)+;&w:$8":2=&I8%$"8&Q"=$)8&'3==23738=&6)8L3+#3L&>"+G23%&>:+S

+323=&O"G$="=;&H'3(=/&AZ;&AZZ]J;&*==(dmm111/%)$/N)#m831LmZ]pQ31Lp9323"L3LmZ]Z\AZ@/*=7/&

K]\& &<$22$"7&D))23;&>"%&a)#*+)4$M/&a)%/$;&/*"&.I.40%4/07&0"22&AZZY;&+0+#4+;4%&+$&*==(dmm111/=(2/)+Nm

=$3+Kp@%/@B7o@)8=38=p$=37p$%qA4\[[,B)2%3+p$%qK]Z\/

K_Z& &?%%!Q31L&9323"L33!$12,#&8)=3&K_4/
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+3L=+$@=$)8L&@)8="$83%&$8&=*3&3"L3738=/&&03%3+"2&("E738=L&*32(&

B:8%&wIQXL&2"8%&@)8L:2="=$)8&"8%&+3B)+3L="=$)8&3BB)+=L&"8%&L3=&

"& B):8%"=$)8& B)+& 3@)2)N$@"22E& #$"G23& (2"88$8N/& &FD-&(+)#$%3L&

"%%$=$)8"2& "LL$L="8@3& GE& *32($8N&wIQ& =)& $8#38=)+E& "8%& #"2:3&

"#"$2"G23& 2"8%L& "8%& 7"8"N3& "8& 3BB3@=$#3& 2"8%S"@a:$L$=$)8&

(+)N+"7/K_4

9"=*3+& =*"8& 23"#$8N& "& @):+=& =)& +3L)2#3& =*3L3& %$BB3+38@3L;& =*3& :8@3+="$8=E& $8&

):=@)73&B+)7&G)=*&(3+L(3@=$#3L&38@):+"N3%&"&L3==23738=&=*"=&*32(3%&"%%+3LL&"22&

(3+L(3@=$#3L/

K/&&F*3&M2"7"=*&."L$8

F*3& M2"7"=*& ."L$8& (+)#$%3L& "& 1322SW8)18& @"L3& L=:%E& 1*3+3&

&'$/)%#)%/&(%-(,&#553(-71..%&$(8/.*#.2(7./$.'--(/&(.'-/59%&$().%0#5(.%$+)-()/(,-+(

2$L=3%&P8%"8N3+3%&'(3@$3L&"8%&1"=3+& +$N*=L& B)+&"N+$@:2=:+3/& & I8&AZZ4;& =*3& 2)8NS

L$773+$8N&%$L(:=3&$8&=*3&M2"7"=*&."L$8&7"%3&*3"%2$83L&=*+):N*):=&=*3&@):8=+E&

"L&B3%3+"2&7"+L*"2L&L=))%&"=&*3"%N"=3L&=)&(+3#38=&B"+73+L&B+)7&%$#3+=$8N&1"=3+&=)&

)+'(2').%"'&)(/8(,-+(21.%&$(#&('>).'"'(2./1$+):K_A&&T:L=&"&E3"+&2"=3+;&=*3&$LL:3L&$8&

=*3&M2"7"=*&."L$8&7"%3&*3"%2$83L&"N"$8&"B=3+&"&+3()+=&B):8%&=*"=&1"=3+&+323"L3L&

*/152(&/)(+#."(,-+\(+/*'9'.?(-10-'A1'&)(2%9'.-%/&-(5/*'.'2()+'(p5#"#)+(]%9'.?(

+"$L3%&=*3&1"=3+&=37(3+"=:+3;&"8%&:2=$7"=32E&+3L:2=3%&$8&%3"%2E&+$#3+&@)8%$=$)8L&

)+#)(6%55'2("/.'()+#&(YY?VVV(,-+:K_K&&

F*$L&#)2"=$23& L$=:"=$)8&"2L)& $8#)2#3%&#"+$):L& =+$G"2&(3+L(3@=$#3L&)8& =*3&

(+)(3+& @):+L3& )B& "@=$)8/& &F+$G3L& $8& =*3&M2"7"=*&."L$8& $8@2:%3& =*3&M2"7"=*& )B&

`+3N)8&"8%&=*3&t:+)W&"8%&O))("&g"223E&)B&Q)+=*3+8&6"2$B)+8$"/&&F*3&M2"7"=*&

@.%0'-(+%-)/.%4#553(.'5%'2(/&()*/(-7'4%'-(/8(,-+()+#)(5%9'2(%&()+'(G77'.(p5#"#)+?(

W8)18&"L& =*3&@+-8(&"8%&.M2+3&)+& =*3&L*)+=8)L3&"8%&-)L=&9$#3+&L:@W3+L;& B)+&"&

K_4& &>"+E&6*+$L=$8"&<))%&,&s"@*"+E&<32@W3+;&>1#;%/&+/&>1)/$%%/&,:+#*&[T+1$&B\H&>"%&63%1:#*:&

>1#;+4&C(4%&#*&$"%&=(*/%10+$#(*&>1)/$&'(0%3%*$;&KA&,*$1-.0"1#/-./-.$01/&KYK;&]Zb5Z\&HAZZbJ/

K_A& &?%%J&%7:7;&P+$@&.+"U$2;&P4+3+$"&N#0%4#"((8/&!"#$"%1H&!+$%1&?")$G(55&,4(*:&I1%:(*&D(18%1&>+O%/&

C*::!*'!8#,9/,$;&+-3-.(,$%"/&T:2E&4[;&AZZ4;&"=&?4/&&

K_K& &?%%J&%7:7;&T)&.3@W3+&,&."+=)8&C3227"8;&N%+0#*:&L(&>1+.O/;&)*+,-.4%+#;&T:83&AY;&AZZY;&"=&?4;&

+0+#4+;4%&+$&*==(dmmG2)N/1"L*$8N=)8()L=/@)7m@*383Em@*"(=3+Lm23"#$8Np8)p=+"@WLm$8%3V/*=72/&&?%%&

(/'/,#::;&,%//:.&%$08'+.I.*-.&*".#*$/%(67.)*#0$.)*$.!".#,0.6/*8*#,.2*+!"9.8*(,%./*)7.

(%82*#.2!%/%?:7.*"&.&!$#:.4%/!#!(+&HAZZbJ/&
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7"h)+&L):+@3&)B& B))%/K_]( (@+'(p5#"#)+(@.%0'-( .')#%&'2( )+'( .%$+)( )/(,-+(#)( )+'%.(

:L:"2&"8%&"@@:L=)73%&(2"@3L&%3L($=3&=*3&=3+7$8"=$)8&)B&=*3$+&+3L3+#"=$)8/K__&!:3&

=)&(+3@$($=):L&%3@2$83L&$8&=*3$+&()(:2"=$)8;&=*3L3&L(3@$3L&13+3&2$L=3%&"L&38%"8N3+3%&

$8&4\bb/K_[&&F*3&-)13+&M2"7"=*&."L$8&F+$G3L&+32$3%&)8&L"27)8&"L&=*3&B):8%"=$)8&

/8( )+'%.(*'#5)+(#&2(415)1.'\( )+'3( .')#%&'2(8'2'.#5(,-+%&$( .%$+)-( 8/.(4'.'"/&%#5?(

L:GL$L=38@3;&"8%&@)773+@$"2&(:+()L3L& =*+):N*&@+3"=$)8&)B& =*3$+& +3L3+#"=$)8&#$"&

3V3@:=$#3&)+%3+/K_Y& &F*3&M2"7"=*&9$#3+&@)*)&L"27)8&13+3&2$L=3%&"L&38%"8N3+3%&

$8&4\\Y;&23"#$8N&^i1j"=3+&L:((2$3L&B)+&$++$N"=)+LlLa:33U3%&B+)7&G)=*&38%Ld&=*3&

L:@W3+&L(3@$3L&L3373%&=)&+3a:$+3&7$8$7:7&2"W3& 23#32L;&1*$23& =*3&@)*)&833%3%&

"%&%"1"(-).'#"(</*-:((b#%&)#%&%&$(0/)+(*/152(5'#9'(5%))5'(*#)'.(8/.(%..%$#)%/&(

1$=*%+"1"2L/fK_b

E8)'.(3'#.-(/8(,$+)%&$(%&('9'.3(4/&4'%9#05'(8/.1"?(%&4512%&$()+'(4/1.)(

+))7;&$=&L337L&=*"=&"&83N)=$"=3%&L3==23738=&=)&"%%+3LL&L)73&)B&=*3&W3E&$LL:3L&+"$L3%&

$8&=*$L&̂ 1"=3+&1"+f&7"E&G3&1)+W"G23/K_\&&!3="$2L&)B&=*3&(+)()L3%&L3==23738=&$8@2:%3&

@+3"=$8N&"&@):8@$2&=)&@))+%$8"=3&=*3&"N+33738=&"8%&7"8"N3&=*3&+$#3+e&+37)#$8N&

8/1.(2#"-\('-)#05%-+%&$(#(,-+'.%'-(.'-)/.#)%/&(7./$.#"(8/.()+'('&2#&$'.'2(-146'.-(

"8%& @)*)& H"L&1322& "L& B)+& 8)8S2$L=3%& L(3@$3LJe& "88):8@$8N& "& B)+7"2&1"=3+& +$N*=&

B)+&=*3&"+3"XL&1$2%2$B3&+3B:N3Le&+3%:@$8N&=*3&323@=+$@$=E&+"=3&B)+&"+3"&B"+73+Le&"8%&

"22)1$8N&=*3&M2"7"=*&F+$G3L&=)&G:E&\Z;ZZZ&"@+3L&B)+&"&*)732"8%/K[Z&&I8&"%%$=$)8;&

=*3&"N+33738=&@"22L&B)+&"&%3@+3"L3&$8&=*3&"7):8=&)B&1"=3+&"#"$2"G23&=)&B"+73+L&"8%&

"&83"+2E&v4&G$22$)8&G:%N3=&=)&*32(&@)#3+&=*3&@)L=&)B&"&)83S=$73&:(B+)8=&("E738=&

K_]& &?%%J&%7:7;&!"8&?/&F"+2)@W&,&O)22E&!/&!)+37:L;&E#/"J&E+13/J&,*8&>"%&=4+/"&I5&=)4$)1%/&B*&>"%&

I:#9#)%!4#$&';&KZ&0(%/%?:./-N/&AY\;&Ab\&HAZZKJ&H@$=$8N!#'440$.*"+0/.2/*60.0#.*/-7.2*/*"(!"?.

)*#0$9.$0+#%$!"?.#,0.6/*8*#,.2*+!"&K_&HAZZZJJ/

K__& &@+'.'(%-(4/&-%2'.#05'(4#-'(5#*(7./9%2%&$(-%$&%,4#&)(0#46$./1&2(/&()+'(%--1'-(%&()+'(p5#"#)+(

."L$8/&&&?&%3="$23%&+3#$31&$L&G3E)8%&=*3&L@)(3&)B&=*$L&"+=$@23;&G:=&L33;&B)+&3V"7(23;&K*#$%8&?$+$%/&07&

B-#&,;&YAK&0/A%&4K\]&H\=*&6$+/4\bKJ/

K_[& &F"+2)@W&,&!)+37:L;&$12,#&8)=3&K_Y;&"=&A\K;&H@$=$8N&_K&03%/&93N/&AY;4KZ;&AY;4K4&HT:2E&4b;&4\bbJJ/

K_Y& &F"+2)@W&,&!)+37:L;&$12,#!8)=3&K_Y;&"=&A\Y;&H@$=$8N!!3("+=738=&)B&I8=3+$)+&')2$@$=)+XL&>37)+"8S

%:7&>SK[\Y\;&E#/"#*:&C#:"$/&(5&$"%&b)1(O&+*8&9((-+&]+44%<&>1#;%/;&`@=/&];&4\\K;&"=&]5_;&+0+#4+;4%&

#)&*==(dmm111/%)$/N)#mL)2m>K[\Y\/(%B/J&&?%%&+4/(&D"++"#"8)&#/&."GG$==;&YZ&0/K%&_K\&H\=*&6$+/4\\_J&

B)+&"%%$=$)8"2&G"@WN+):8%/&

K_b& &F"+2)@W&,&!)+37:L;&$12,#&8)=3&KbZ3!"=&K4Y54b/&

K_\& &?%%J&%7:7;&032$@$=E&."++$8N3+;&S%+4&(*&S+3/&(*&P4+3+$"&,80+*.%/;&"-:-.#!80+7&T"8/&4[;&AZZb;&"=&
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7"E&)BB3+&B:+=*3+&$8L$N*=&"L&$=&*"8%23L&"((3"2L&$8&=*3&L)731*"=&("+"2232&L$=:"=$)8&
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