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Registration and Login

�ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ
dŚĞ��/Z��ds��ŝŐŝƚĂů�/ŶŶŽǀĂƟŽŶ�>Ăď�;�>ĂďͿ�ƉƌĞƐĞŶƚƐ�ƚŚĞƐĞ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ŶĞǆƚ�ƐƚĞƉƐ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�
ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ŽŶůŝŶĞ�ĞŶŐĂŐĞŵĞŶƚ͘�dŚŝƐ�ǁŽƌŬ�ƐƚĞŵƐ�ĨƌŽŵ�ƚǁŽ�ƐƚƌĂƚĞŐŝĐ�ƉƌŽũĞĐƚƐͶZĞŐŝƐƚƌĂƟŽŶ�
Ϯ͘Ϭ�;͞ZĞŐŝƐƚƌĂƟŽŶ͟Ϳ�ĂŶĚ�>ŽŐŝŶͶďŽƚŚ�ůĞĚ�ďǇ�ƚŚĞ��>Ăď Ɛ͛��ǆƉĞƌŝĞŶĐĞ�^ƚƌĂƚĞŐǇ�ƚĞĂŵ�ďĞƚǁĞĞŶ��ĞĐĞŵďĞƌ�ϮϬϭϮ�
ĂŶĚ��Ɖƌŝů�ϮϬϭϯ͕�ĂŶĚ�ůĂƵŶĐŚĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ƌĞĐĞŶƚ�ĚĞĐůŝŶĞ�ŝŶ�ƌĞŐŝƐƚƌĂƟŽŶ�ŽŶ��/Z��ds͘ ĐŽŵ�ĂƐ�ǁĞůů�ĂƐ�
ƚŚĞ�ƉůĂŶŶĞĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ͘�dŚŝƐ�ŚĂŶĚŽī�ĚŽĐƵŵĞŶƚ�ĐŽŶƟŶƵĞƐ�ƚŚĞ��>Ăď Ɛ͛�ŵŝƐƐŝŽŶ�ƚŽ�ŝŶĨŽƌŵ�
ďƵƐŝŶĞƐƐ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ŝŶŇƵĞŶĐĞ�ƉƌŽĚƵĐƚ�ƐƚƌĂƚĞŐǇ�ďǇ�ƌĞƐĞĂƌĐŚŝŶŐ�ŶĞǁ�ĚŝŐŝƚĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͘

KƵƌ�ŝŶƐŝŐŚƚƐ�ƌĞůǇ�ŽŶ�ƐƵƌǀĞǇƐ�ĂŶĚ�ƚĞůĞƉŚŽŶĞ�ŝŶƚĞƌǀŝĞǁƐ�ǁĞ�ŚĂǀĞ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ĞŝƚŚĞƌ�ǁŚŝůĞ�ƚŚĞǇ�
ǁĞƌĞ�ŶĂǀŝŐĂƟŶŐ�ŽƵƌ�ǁĞďƐŝƚĞ Ɛ͛�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ůŽŐŝŶ�ŇŽǁƐ�Žƌ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŌĞƌǁĂƌĚ͘�,ŽǁĞǀĞƌ͕ �ǁŚĞƌĞĂƐ�
ƉƌĞǀŝŽƵƐ�ǁŽƌŬ�ŽŶ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ůŽŐŝŶ�ŚĂƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŇŽǁƐ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐĞƐ�ƚŚĞŵƐĞůǀĞƐ͕�ŽƵƌ�ƚĞĂŵ�
ŚĂƐ�ĞŶůĂƌŐĞĚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŝŶƋƵŝƌǇ�ƚŽ�ĚŝƐĐŽǀĞƌ�ĂŶĚ�ĚĞĮŶĞ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĞĐŽƐǇƐƚĞŵ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞƐĞ�ŇŽǁƐ͘�
/Ŷ�ƐŽ�ĚŽŝŶŐ͕�ǁĞ�Ăŝŵ�ƚŽ�ƌĞǀĞĂů�ƚŚĞ�ĐŽŶƚĞǆƚƵĂů�ĨĂĐƚŽƌƐ�ĂīĞĐƟŶŐ�ĐƵƐƚŽŵĞƌƐ͛�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ƚŽ�ůĞǀĞƌĂŐĞ�ǁŝĚĞůǇ�
ŚĞůĚ�ĐƵƐƚŽŵĞƌ�ƉĞƌĐĞƉƟŽŶƐ�ĂŶĚ�ŵŽƟǀĂƟŽŶƐ͘

ZĞŐŝƐƚƌĂƟŽŶ
tĞ�ŚĂǀĞ�ĚŝƐĐŽǀĞƌĞĚ�ĐŽŵŵŽŶ�ƉĂƩĞƌŶƐ�ŝŶ�ŚŽǁ�ĐƵƐƚŽŵĞƌƐ�ƉĞƌĐĞŝǀĞ�
ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƌĞŐŝƐƚƌĂƟŽŶ͕�ĂŶĚ�ƐŽ͕�ǁĞ�ƌĞĐŽŵŵĞŶĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞƐĞ�
ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶͲƌĞůĂƚĞĚ�ĚĞƐŝŐŶ͗

ͻ� &Žƌ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ͕�ŵĂŬĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŵŽƌĞ�ƐĞĂŵůĞƐƐ�ĨƌŽŵ�
ƉŽŝŶƚ�ŽĨ�ƉƵƌĐŚĂƐĞ͘�&Žƌ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ͕�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�
ƚŚĞ�ĚŝīĞƌĞŶƚ�ƚƌŝŐŐĞƌƐ�ĐƵƐƚŽŵĞƌƐ�ĚŽ�Žƌ�ĐŽƵůĚ�ƌĞƐƉŽŶĚ�ƚŽ͘

ͻ� �ƉƉƌŽĂĐŚ�ŶĞǁ�ĂŶĚ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĚŝǀĞƌƐŝĮĞĚ�ǀĂůƵĞ�
ƉƌŽƉŽƐŝƟŽŶƐ�ĨŽƌ�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ǁĞďƐŝƚĞ�ĨĞĂƚƵƌĞƐ�ƚŚĂƚ�ĐŽƵůĚ�
ŝŶƚĞƌĞƐƚ�ƚŚĞŵ͘

ͻ� &Žƌ�ƌĞŐŝƐƚĞƌŝŶŐ�Ăƚ�ƉŽŝŶƚ�ŽĨ�ƉƵƌĐŚĂƐĞ͕�ƌĞǁĂƌĚ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�
ǁŝƚŚ�ŝŶƐƚĂŶƚůǇ�ĨƵŶĐƟŽŶĂů�ĨĞĂƚƵƌĞƐ͘�,ĞůƉ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�
ĨĞĞů�ŽƵƌ�ǁĞďƐŝƚĞ�ŝƐ�ƉĂƌƚ�ŽĨ�ŶŽƚ�ŽŶůǇ�ƚŚĞŝƌ�ƚĂƐŬ�ůŝƐƚƐ�ďƵƚ�ĂůƐŽ�
ƚŚĞŝƌ�ƉůĂǇ�ůŝƐƚƐ͘

ͻ� �ŶŐĂŐĞ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ŝŶ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ďĞĨŽƌĞ�ƚŚĞǇ�
ŚĂǀĞ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƌĞĐŽŶƐŝĚĞƌ͘ ��ŽŶǀŝŶĐĞ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�
ƚŚĂƚ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁŝůů�ďĞ�ĞĂƐŝĞƌ�ƚŚĂŶ�ƚŚĞǇ�ƚŚŝŶŬ͘

ͻ� WƌŽǀŝĚĞ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƌĞŐŝƐƚƌĂƟŽŶ�ŽŶ�ĂŶǇ�ĚĞǀŝĐĞ͘

>ŽŐŝŶ
�ĂƐĞĚ�ŽŶ�ŽƵƌ�ĞǆƉůŽƌĂƟŽŶ�ŽĨ�ĐƵƐƚŽŵĞƌƐ͛�ŵŽƟǀĂƟŽŶƐ�ĂƌŽƵŶĚ�ůŽŐŝŶ�
ĂŶĚ�ƚŚĞŝƌ�ƉĞƌĐĞƉƟŽŶƐ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ͕�ǁĞ�ƌĞĐŽŵŵĞŶĚ�ĨŽůůŽǁŝŶŐ�
ƚŚĞƐĞ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ůŽŐŝŶͲƌĞůĂƚĞĚ�ĚĞƐŝŐŶ͗

ͻ� WůĂĐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ĞůĞŵĞŶƚƐ�ŝŶ�ĐŽŶƚĞǆƚƐ�ŽĨ�ŝŶŚĞƌĞŶƚ�ƐŽĐŝĂů�
ǀĂůƵĞ͕�ĂŶĚ�ĂǀŽŝĚ�ƉůĂĐŝŶŐ�ƚŚĞŵ�ŝŶ�ĂĐĐŽƵŶƚͲƌĞůĂƚĞĚ�ĐŽŶƚĞǆƚƐ͘

ͻ� ,ŝŐŚůŝŐŚƚ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�ƚŽ�ĞŶƟĐĞ�ƐŬĞƉƟĐĂů�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƚƌǇ�
ƐŽĐŝĂů�ůŽŐŝŶ͘

ͻ� DĂŬĞ�ŝƚ�ĐůĞĂƌ�ƚŚĂƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��/Z��ds�
ĞǆƉĞƌŝĞŶĐĞ͕�ŶŽƚ�ƚŚĞ�ŽƚŚĞƌ�ǁĂǇ�ĂƌŽƵŶĚ͘

ͻ� ,ŝŐŚůŝŐŚƚ�ƉƌŝǀĂĐǇ�ŽƉƟŽŶƐ�ƚŽ�ƌĞĂƐƐƵƌĞ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ƵƐŝŶŐ�
ƐŽĐŝĂů�ůŽŐŝŶ�ǁŝůů�ŶŽƚ�ŵĂŬĞ�ƚŚĞŵ�ůŽƐĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�
ŝĚĞŶƟƟĞƐ͘

ͻ� �ůĂƌŝĨǇ�ƐŽĐŝĂů�ůŽŐŝŶ�ƚŽ�ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�ŵĂŬĞ�ĂŶ�ŝŶĨŽƌŵĞĚ�
ĚĞĐŝƐŝŽŶ͘
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dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ
�ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ� Ϯ

/ŶƚƌŽĚƵĐƟŽŶ� ϰ
�ĂĐŬŐƌŽƵŶĚ� ϰ
�ĐŽƐǇƐƚĞŵ� ϱ
�ĐŽƐǇƐƚĞŵ�KǀĞƌǀŝĞǁ� ϲ
'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�KǀĞƌǀŝĞǁ� ϴ
ZĞŐŝƐƚƌĂƟŽŶ��ŝƐĐŽǀĞƌǇ�KǀĞƌǀŝĞǁ� ϭϬ
� 'ĂƚŚĞƌŝŶŐ�/ŶƐŝŐŚƚƐ�ĂŶĚ��ŶĂůǇƟĐƐ� ϭϭ
� ZƵŶŶŝŶŐ�KƵƌ�KǁŶ�WƌĞůŝŵŝŶĂƌǇ�^ƵƌǀĞǇ� ϭϮ
� �ŽŶĚƵĐƟŶŐ�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐ� ϭϯ
� >ĞǀĞƌĂŐŝŶŐ�ƚŚĞ�KŵŶŝďƵƐ�^ƵƌǀĞǇ� ϭϰ
>ŽŐŝŶ��ŝƐĐŽǀĞƌǇ�KǀĞƌǀŝĞǁ� ϭϱ
� 'ĂƚŚĞƌŝŶŐ��ŶĂůǇƟĐƐ� ϭϲ
� ZƵŶŶŝŶŐ�^ŽĐŝĂů�WƌŽĮůĞ�^ƵƌǀĞǇƐ� ϭϳ
� �ŽŶĚƵĐƟŶŐ�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐ� ϭϴ

'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�ĨŽƌ�ZĞŐŝƐƚƌĂƟŽŶ��ĞƐŝŐŶ� ϭϵ
^ĞĂŵůĞƐƐ�ĨƌŽŵ�WŽŝŶƚ�ŽĨ�WƵƌĐŚĂƐĞ�ͮ��ŝīĞƌĞŶƚ�dƌŝŐŐĞƌƐ� ϮϬ
�ŝǀĞƌƐŝĮĞĚ�sĂůƵĞ�WƌŽƉŽƐŝƟŽŶƐ� ϮϮ
/ŶƐƚĂŶƚůǇ�&ƵŶĐƟŽŶĂů�&ĞĂƚƵƌĞƐ�ͮ�dĂƐŬ�>ŝƐƚƐ�Θ�WůĂǇ�>ŝƐƚƐ� Ϯϰ
EŽ��ŚĂŶĐĞ�ƚŽ�ZĞĐŽŶƐŝĚĞƌ�ͮ��ĂƐŝĞƌ�dŚĂŶ�dŚĞǇ�dŚŝŶŬ� Ϯϲ
�ĂƐǇ��ĐĐĞƐƐ�ŽŶ��ŶǇ��ĞǀŝĐĞ� Ϯϴ
KƚŚĞƌ��ŽŶƐŝĚĞƌĂƟŽŶƐ� ϯϬ
� hŶƌĞŐŝƐƚĞƌĞĚ��ƵƐƚŽŵĞƌƐ�>ĂĐŬ��sZ� ϯϬ
� KƉƉŽƌƚƵŶŝƟĞƐ�ǁŝƚŚ�ƚŚĞ�KŶůŝŶĞ�'ƵŝĚĞ� ϯϬ

'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�ĨŽƌ�>ŽŐŝŶ��ĞƐŝŐŶ� ϯϭ
�ŽŶƚĞǆƚƐ�ŽĨ�/ŶŚĞƌĞŶƚ�^ŽĐŝĂů�sĂůƵĞ� ϯϮ
WĞƌƐŽŶĂůŝǌĂƟŽŶ� ϯϰ
WĂƌƚ�ŽĨ�KƵƌ��ǆƉĞƌŝĞŶĐĞͶEŽƚ�dŚĞŝƌƐ� ϯϲ
WƌŝǀĂĐǇ�KƉƟŽŶƐ�Θ�ZĞĂƐƐƵƌĂŶĐĞ� ϯϳ
/ŶĨŽƌŵĞĚ��ĞĐŝƐŝŽŶͲŵĂŬŝŶŐ� ϯϵ
KƚŚĞƌ��ŽŶƐŝĚĞƌĂƟŽŶƐ� ϰϭ
� EW^�Θ�WƌŽƉĞŶƐŝƚǇ�ƚŽ�hƐĞ�^ŽĐŝĂů�>ŽŐŝŶ� ϰϭ

EĞǆƚ�^ƚĞƉƐ� ϰϮ
�ŽŶĐĞƉƟŶŐ�KǀĞƌǀŝĞǁ� ϰϮ
sŝƐŝŽŶƐ��ǆƉůŽƌŝŶŐ�^ŽĐŝĂů�>ŽŐŝŶ͕�ZĞŐŝƐƚƌĂƟŽŶ͕��ƌŽƐƐŽǀĞƌ� ϰϰ
� �ĞǀĞƌůǇ��ŝƐĐŽǀĞƌƐ�^ŽĐŝĂů�>ŽŐŝŶ� ϰϰ
� <ĂƟĞ�ZĞŐŝƐƚĞƌƐ�ƚŽ��ŶũŽǇ�/ŶƐƚĂŶƚ��ĐĐĞƐƐ� ϰϱ
� dŽŵ�Θ�'ƵŝĚĞĚ�ZĞŐŝƐƚƌĂƟŽŶ� ϰϲ
� �ĞŶŶŝƐ��ŝƐĐŽǀĞƌƐ�ƚŚĞ�KŶůŝŶĞ��ǆƉĞƌŝĞŶĐĞ�ĨƌŽŵ�^d�� ϰϳ
KƚŚĞƌ��ŽŶƐŝĚĞƌĂƟŽŶƐ� ϰϴ
� �ĞǀĞƌůǇ�/Ɛ�^ŽŌͲZĞŐŝƐƚĞƌĞĚ�Ăƚ�WŽŝŶƚ�ŽĨ�WƵƌĐŚĂƐĞ� ϰϴ
� <ĂƟĞ�ZĞŐŝƐƚĞƌƐ�ĨŽƌ�ĂŶ�KŶůŝŶĞͲŽŶůǇ�dƌŝĂů�^ƵďƐĐƌŝƉƟŽŶ�ϰϵ
sĂůŝĚĂƟŽŶ�ŽĨ��ŽŶĐĞƉƚƐ� ϱϬ
�ŽŶĐĞƉƟŶŐ�ĂŶĚ�WƌŽƚŽƚǇƉŝŶŐ�ǁŝƚŚ��D'�ŝŶ�Ez� ϱϰ

�ƉƉĞŶĚŝǆ�WĂƌƚ�ϭͶZĞŐŝƐƚƌĂƟŽŶ�
ZĞƐĞĂƌĐŚ�WůĂŶ�
�ŶĂůǇƟĐƐ�
WƌĞůŝŵŝŶĂƌǇ�^ƵƌǀĞǇ�ZĞƐƵůƚƐ�
/ŶƚĞƌǀŝĞǁ�/ŶƐŝŐŚƚƐ��ĸŶŝƚǇ�DĂƉ�
,Žǁ�DŝŐŚƚ�tĞͶKƉƉŽƌƚƵŶŝƟĞƐ�

�ƉƉĞŶĚŝǆ�WĂƌƚ�ϮͶ>ŽŐŝŶ�
ZĞƐĞĂƌĐŚ�WůĂŶ�
�ŶĂůǇƟĐƐ�
^ŽĐŝĂů�WƌŽĮůĞ�^ƵƌǀĞǇ�ZĞƐƵůƚƐ�
<:��ŶĂůǇƐŝƐ�
,Žǁ�DŝŐŚƚ�tĞͶKƉƉŽƌƚƵŶŝƟĞƐ�

�ƉƉĞŶĚŝǆ�WĂƌƚ�ϯͶ^ŚĂƌĞĚ�
�ŽŶƐƵŵĞƌ�/ŶƐŝŐŚƚƐ�KŵŶŝďƵƐ�^ƵƌǀĞǇ�ZĞƐƵůƚƐ�
dŚĞ��ŽŵƉůĞƚĞ�^Ğƚ�ŽĨ�^ĐĞŶĂƌŝŽƐ�
hƐĂďŝůůĂ�dĞƐƚƐ�
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/ŶƚƌŽĚƵĐƟŽŶ
�ĂĐŬŐƌŽƵŶĚ
WƌŽŵƉƚĞĚ�ďǇ�ƚŚĞ�ůĂƚĞ�ϮϬϭϮ�ĚĞĐůŝŶĞ�ŝŶ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ƚŚĞ��>Ăď��ǆƉĞƌŝĞŶĐĞ�^ƚƌĂƚĞŐǇ�ƚĞĂŵ�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ĚĞĞƉͲĚŝǀĞ�
ŝŶƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƌĞŐŝƐƚƌĂƟŽŶ͘�KƵƌ�ŐŽĂů�ǁŝƚŚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁĂƐ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ďǇ�ĚĞĮŶŝŶŐ�ƚŚĞ�
ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞŝƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĞĐŽƐǇƐƚĞŵ�ĂŶĚ�ƉŝŶƉŽŝŶƟŶŐ�ĐŽŶƚĞǆƚƵĂů�ĨĂĐƚŽƌƐ�ĂīĞĐƟŶŐ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶƐ͕�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ĂĐƟŽŶƐ͘�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ǁĂǇƐ�ĐƵƐƚŽŵĞƌƐ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ƉĞƌĐĞŝǀĞĚ�ǀĂůƵĞ�ŽĨ�ƌĞŐŝƐƚƌĂƟŽŶ͕�ǁĞ�ŚŽƉĞĚ�ƚŽ�ƉƌŽƉŽƐĞ�ƐŽůƵƟŽŶƐ�ƚŽ�ŵŽƌĞ�ĞīĞĐƟǀĞůǇ�
ƉƌŽŵŽƚĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƌĞŐŝƐƚƌĂƟŽŶ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŚŝůĞ�ƌĞŵŽǀŝŶŐ�ĐŽŵŵŽŶ�ŽďƐƚĂĐůĞƐ�ƚŽ�ƌĞŐŝƐƚĞƌŝŶŐ͘

�ƌŽƵŶĚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŝĚĞŶƟĮĞĚ�ƐŽĐŝĂů�ůŽŐŝŶ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƚƌĞĂŵůŝŶĞ�ƚŚĞ�ůŽŐŝŶ�ƉƌŽĐĞƐƐ͕�ƐŽ�ǁĞ�ǁĞƌĞ�
ĂƐŬĞĚ�ƚŽ�ĐŽŶĚƵĐƚ�Ă�ƐŝŵŝůĂƌ�ŝŶǀĞƐƟŐĂƟŽŶ�ŝŶƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ůŽŐŝŶ͘�,ĞƌĞ͕�ŽƵƌ�ŐŽĂů�ǁĂƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ĐŽŶǀĞǇ�ŚŽǁ�
�/Z��ds�ĐƵƐƚŽŵĞƌƐ�ǁŽƵůĚ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ďǇ�ĞǆĂŵŝŶŝŶŐ�ƚŚĞŝƌ�ƉĂƐƚ�ůŽŐŝŶ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽŶ�
ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�ƉƌĞǀŝŽƵƐ�ĞǆƉŽƐƵƌĞ�ƚŽ�ƐŽĐŝĂů�ůŽŐŝŶ�ŽŶ�ŽƚŚĞƌ�ǁĞďƐŝƚĞƐ͘��Ǉ�ĞǆƉůŽƌŝŶŐ�ĐƵƐƚŽŵĞƌƐ͛�ůŽŐŝŶ�ũŽƵƌŶĞǇ�ĂŶĚ�ĂĚǀĂŶĐŝŶŐ�ŽƵƌ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ůŽŐŝŶ�ĞĐŽƐǇƐƚĞŵ͕�ǁĞ�ŚŽƉĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĨŽƌ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘

KƉƉŽƌƚƵŶŝƟĞƐ

&Žƌ�ďŽƚŚ�ƉƌŽũĞĐƚƐ͕�ǁĞ�ŝĚĞŶƟĮĞĚ�ƐĞǀĞƌĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͗

ͻ� dŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐŽŶƚĞǆƚ�ĂƌŽƵŶĚ�ŚŽǁ�ĐƵƐƚŽŵĞƌƐ�ƌĞŐŝƐƚĞƌ͕ �ŝŶ�ƚŚĞ�ŵŽŵĞŶƚ͕�
ǁŝƚŚ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞŝƌ�ƉƌŝŵĂƌǇ�ŝŶƚĞŶĚĞĚ�ƵƐĞ�ŽĨ�ŽƵƌ�ǁĞďƐŝƚĞ͗�ŵĂŶĂŐĞ�
ĂĐĐŽƵŶƚ͕�ǁĂƚĐŚ�ŽŶůŝŶĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ĮŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ŵŽĚŝĨǇ�ƐĞƌǀŝĐĞ͕�
ĮŶĚ�ŽīĞƌƐ�ĂŶĚ�ĚĞĂůƐ͕�Žƌ�ƐĞĞŬ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ͘

ͻ� dŽ�ƵŶĚĞƌƐƚĂŶĚ�ĐƵƐƚŽŵĞƌƐ͛�ĂĐƟŽŶƐ�ĂŶĚ�ƉƌĞĨĞƌĞŶĐĞƐ�ĨŽƌ�ƵƐŝŶŐ�ŽƵƌ�ǁĞďƐŝƚĞ�ŝŶ�
ƚĞƌŵƐ�ŽĨ�ŚŽǁ�ƚŚĞǇ�ƉĞƌĐĞŝǀĞ�ƚŚĞŝƌ�ŽŶůŝŶĞͬŽŋŝŶĞ�ĐĂƉĂďŝůŝƟĞƐ͘

ͻ� dŽ�ĮŶĚ�ǁĂǇƐ�ǁĞ�ĐĂŶ�ŵĞĞƚ�ŶĞĞĚƐ�ĐƵƐƚŽŵĞƌƐ�ĐƵƌƌĞŶƚůǇ�ĂĚĚƌĞƐƐ�ǁŝƚŚ�ŽƚŚĞƌ�
ǁĞďƐŝƚĞƐ�Žƌ�ƐĞƌǀŝĐĞƐ͘

ͻ� dŽ�ƵŶĚĞƌƐƚĂŶĚ�ĐƵƐƚŽŵĞƌƐ͛�ŵŽƟǀĂƟŽŶƐ�ĨŽƌ�ůŽŐŐŝŶŐ�ŝŶƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͘

ͻ� dŽ�ĂĚǀĂŶĐĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ůŽŐŝŶ�ĞĐŽƐǇƐƚĞŵƐ͘

�ǆƉůŽƌĂƟŽŶ

tĞ�ĂůƐŽ�ŝĚĞŶƟĮĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂǀĞŶƵĞƐ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ͗

ͻ� tŚĂƚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂŶĚ�ƉƌŽŵƉƚƐ�ůĞĂĚ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ŽƵƌ�
ǁĞďƐŝƚĞ͕�Žƌ�ĨŽƌ�ƚŚĂƚ�ŵĂƩĞƌ͕ �ĂŶǇ�ǁĞďƐŝƚĞ͍

ͻ� ,Žǁ�ĚŽĞƐ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂĚĚƌĞƐƐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛�ƐĞůĨͲĚĞƐĐƌŝďĞĚ�ŶĞĞĚƐ�ĂŶĚ�
ĚĞƐŝƌĞƐ͕�ĂŶĚ�ŚŽǁ�ĂǁĂƌĞ�ĂƌĞ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ŽĨ�ǁŚĂƚ�ǁĞ�ĐĂŶ�ĚŽ�ĨŽƌ�ƚŚĞŵ͍

ͻ� tŚĂƚ�ĂƌĞ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƌĞĂƐŽŶƐ�ĨŽƌ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ůŽŐ�ŝŶƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͍

ͻ� tŚĂƚ�ĂƌĞ�ĐƵƐƚŽŵĞƌ�ƉĂŝŶ�ƉŽŝŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ůŽŐŝŶ�Žƌ�ĞŵĂŝůͬƉĂƐƐǁŽƌĚ�
ƌĞƚƌŝĞǀĂů�ƉƌŽĐĞƐƐ͍

ͻ� ,Žǁ�ĚŽ�ĐƵƐƚŽŵĞƌƐ�ƉĞƌĐĞŝǀĞ�ƐŽĐŝĂů�ůŽŐŝŶ͍
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AC
TIO

NS

SOURCE: 

�ĐŽƐǇƐƚĞŵ

dŚĞ�ĐƵƐƚŽŵĞƌ�ĞŶƚĞƌƐ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ�ŝŶ�ŽƌĚĞƌ�
ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĂĐĐŽƵŶƚ͘

dŚĞ�ĐƵƐƚŽŵĞƌ�ĞŶƚĞƌƐ�ĂĐĐŽƵŶƚ�ĐƌĞĚĞŶƟĂůƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĐĐĞƐƐ�
ĐƵƐƚŽŵĞƌ�ĐŽŶƚĞŶƚ�Žƌ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƚƌĂŶƐĂĐƟŽŶ͘

dŚĞ�ĐƵƐƚŽŵĞƌ�ĂĐĐĞƐƐĞƐ�
ĐƵƐƚŽŵĞƌ�ĐŽŶƚĞŶƚ�Žƌ
ĐŽŵƉůĞƚĞƐ�ƚƌĂŶƐĂĐƟŽŶ͘

Attempt to register

�ƵƐƚŽŵĞƌ��ĂƌĞ�DŽŶƚŚůǇ��Ăůů�ĂŶĚ��ŵĂŝů�sŽůƵŵĞƐ�;:ĂŶ�ϮϬϭϯͿ�ͻ�ZĞŵŽƚĞ�ZĞƐĞĂƌĐŚ�/ŶƚĞƌǀŝĞǁƐ�;:ĂŶͲ&Ğď�ϮϬϭϯͿ�ͻ��ŶĂůǇƟĐƐ�&ŝŶĚŝŶŐƐ�;&Ğď�ϮϬϭϯͿ�ͻ�<:��ŶĂůǇƐŝƐ�;DĂƌĐŚ�ϮϬϭϯͿ�ͻ�,Žǁ�DŝŐŚƚ�tĞ�;DĂƌĐŚ�ϮϬϭϯͿ�ͻ��/Z��ds�WƵůƐĞ�KŵŶŝďƵƐ�;DĂƌĐŚ�ϮϬϭϯͿ

Attempt to log in Engage

�ŶƚĞƌ�ĂĐĐŽƵŶƚ�
ŝŶĨŽƌŵĂƟŽŶ

^ĞĞ�ĐŽŶĮƌŵĂƟŽŶ
ŵĞƐƐĂŐĞ

sĞƌŝĨǇ�ĂĐĐŽƵŶƚ�
ŶƵŵďĞƌ�Žƌ�^^E

�ŶƚĞƌ�
ƉĂƐƐǁŽƌĚ�ĂŶĚ�
ƐĞĐƵƌŝƚǇ�YΘ��

'Ğƚ�ǁĞůĐŽŵĞ
ĞŵĂŝů

Decide to register

DŽĚŝĨǇ
ƉƌŽĚƵĐƚͬ
ƐĞƌǀŝĐĞ

tĂƚĐŚ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�
ŽŶůŝŶĞ

dƌŽƵďůĞƐŚŽŽƚ

sŝĞǁ
ds�'ƵŝĚĞ

DĂŶĂŐĞ
ĂĐĐŽƵŶƚ

>ŽŽŬ�ĨŽƌ
ĚĞĂůƐ

dŚĞ�ĐƵƐƚŽŵĞƌ�ŝƐ�ŵŽǀĞĚ�ƚŽ�
ĐƌĞĂƚĞ�ĂŶ�ĂĐĐŽƵŶƚ͘

11% of customers do not 
know if they are registered

Ϯϱй�ŽĨ�ůŽŐŝŶ�ĂƩĞŵƉƚƐ�
are unsuccessful

ŐĂƉ�ĐŽƵůĚ�ƚĂŬĞ�ŽŶĞ�
minute to over a year

60% exit the website without 
ĂƩĞŵƉƟŶŐ�ƚŽ�ƌĞƐĞƚͬƌĞƚƌŝĞǀĞ

ΕϰϬй�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ĂƩĞŵƉƚ�ƚŽ�
ƌĞƐĞƚͬƌĞƚƌŝĞǀĞ�ƚŚĞŝƌ�ĞŵĂŝůͬƉĂƐƐǁŽƌĚ

�ŶƚĞƌ�ĐƌĞĚĞŶƟĂůƐ DĂŶĂŐĞ�ĂĐĐŽƵŶƚ͕
ŵŽĚŝĨǇ�ƐĞƌǀŝĐĞ͕
ƚƌŽƵďůĞƐŚŽŽƚ͕�ĞƚĐ͘

'Ğƚ�ĞƌƌŽƌ
ŵĞƐƐĂŐĞ

Exit

ZĞƐĞƚͬƌĞƚƌŝĞǀĞ

�ĂůůͬĞŵĂŝů

dŚŝƐ��ǆƉĞƌŝĞŶĐĞ�DĂƉ�ĚŽĐƵŵĞŶƚƐ�ƚŚĞ�ĨŽƵƌ�ƉŚĂƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵŵŽŶ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ůŽŐŝŶ�ŽŶ��/Z��ds͘ ĐŽŵ͘
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/Ŷ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ��ǆƉĞƌŝĞŶĐĞ�DĂƉ͕�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ��ĞĐŝĚĞ�ƚŽ�ZĞŐŝƐƚĞƌ�ĚŽ�ƐŽ�ĨŽƌ�ŽŶĞ�
Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĚĞƉŝĐƚĞĚ͘�dŚĞƐĞ�ƌĞĂƐŽŶƐ�ŵĂǇ�ďĞ�ƚƌŝŐŐĞƌĞĚ�ďǇ�ĂŶǇ�ĐŽŵďŝŶĂƟŽŶ�
ŽĨ�ĞŵĂŝů�ĨƌŽŵ��/Z��ds͕�ĂĚǀĞƌƟƐĞŵĞŶƚƐ͕�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�Žƌ�ƐĂůĞƐƉĞŽƉůĞ͕�ǁŽƌĚ�ŽĨ�ŵŽƵƚŚ͕�ŐĞŶĞƌĂů�ĐƵƌŝŽƐŝƚǇ͕ �ĂŶĚ�ŽƚŚĞƌ�ƚƌŝŐŐĞƌƐ͘

dŚĞ�ŐĂƉ�ďĞƚǁĞĞŶ��ĞĐŝĚĞ�ƚŽ�ZĞŐŝƐƚĞƌ�ĂŶĚ��ƩĞŵƉƚ�ƚŽ�ZĞŐŝƐƚĞƌ�ĐĂŶ�ďĞ�ĂŶǇǁŚĞƌĞ�ĨƌŽŵ�
ŽŶĞ�ƐĞĐŽŶĚ�ƚŽ�ŽǀĞƌ�Ă�ǇĞĂƌ͕ �ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƐĞǀĞƌĂů�ĨĂĐƚŽƌƐͶĨŽƌ�ĞǆĂŵƉůĞ͕�ŚŽǁ�ƐƚƌŽŶŐůǇ�
ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĚĞƐŝƌĞƐ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĂĐĐŽƵŶƚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ĐƵƐƚŽŵĞƌ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�
ŚŽǁ�ŽƵƌ�ǁĞďƐŝƚĞ�ĐĂŶ�ŵĞĞƚ�ŚŝƐ�Žƌ�ŚĞƌ�ŶĞĞĚƐ͕�Žƌ�ǁŚĞƚŚĞƌ�ƉĂƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŽƚŚĞƌ�
ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁƐ�ĐĂƵƐĞ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƚŽ�ĨĞĂƌ�ƚŚĂƚ�ŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ�ǁŝůů�ďĞ�
ƚĞĚŝŽƵƐ�Žƌ�ĚŝĸĐƵůƚ�ƚŽ�ĐŽŵƉůĞƚĞ͘

KŶĐĞ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ŚĂƐ�ƉĂƐƐĞĚ�ƚŚĞ�ƚŚƌĞƐŚŽůĚ�ǁŚĞƌĞ�ƚŚĞ�ƌĞǁĂƌĚƐ�ŽĨ�ƌĞŐŝƐƚĞƌŝŶŐ�ŽīƐĞƚ�ƚŚĞ�
ƌŝƐŬƐ͕�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĞŶƚĞƌƐ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ĚĞƉŝĐƚĞĚ�ŚĞƌĞ͕�ĂŶĚ�ĐŽŵƉůĞƚĞƐ�ŝƚ�ĞĂƐŝůǇ͘�
�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ͕ �ŽŶůǇ�ϯй�ŽĨ�ƵŶƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ĨĂŝůĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�
ďĞĐĂƵƐĞ�ŽĨ�ƚĞĐŚŶŝĐĂů�ĚŝĸĐƵůƟĞƐ͕�ĂŶĚ�ŵŽƐƚ�ŽĨ�ŽƵƌ�ZĞŐŝƐƚƌĂƟŽŶ�ƉƌŽũĞĐƚ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƐĂŝĚ�
ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ǁĂƐ�ĨĂƐƚ�ĂŶĚ�ĞĂƐǇ�ƚŽ�ĐŽŵƉůĞƚĞ͘

DŽĚŝĨǇ
ƉƌŽĚƵĐƚͬ
ƐĞƌǀŝĐĞ

tĂƚĐŚ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�
ŽŶůŝŶĞ

dƌŽƵďůĞƐŚŽŽƚ

sŝĞǁ
ds�'ƵŝĚĞ

DĂŶĂŐĞ
ĂĐĐŽƵŶƚ

>ŽŽŬ�ĨŽƌ
ĚĞĂůƐ

ŐĂƉ�ĐŽƵůĚ�ƚĂŬĞ�ŽŶĞ�
second to over a year

�ŶƚĞƌ�ĂĐĐŽƵŶƚ�
ŝŶĨŽƌŵĂƟŽŶ

^ĞĞ�ĐŽŶĮƌŵĂƟŽŶ
ŵĞƐƐĂŐĞ

sĞƌŝĨǇ�ĂĐĐŽƵŶƚ�
ŶƵŵďĞƌ�Žƌ�^^E

�ŶƚĞƌ�
ƉĂƐƐǁŽƌĚ�ĂŶĚ�
ƐĞĐƵƌŝƚǇ�YΘ��

'Ğƚ�ǁĞůĐŽŵĞ
ĞŵĂŝů
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dŚĞ�ůŽŐŝŶ�ŇŽǁ�ŝƐ�Ă�ƐƚƌĂŝŐŚƚ�ƉĂƚŚ�ĨƌŽŵ�ĞŶƚĞƌŝŶŐ�ĐƌĞĚĞŶƟĂůƐ�ƚŽ��ŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�
ǁĞďƐŝƚĞ͘�,ŽǁĞǀĞƌ͕ �ĂĐĐŽƌĚŝŶŐ�ƚŽ�ŽƵƌ�ĂŶĂůǇƟĐƐ͕�ĨŽƌ�Ϯϱй�ŽĨ�ůŽŐŝŶ�ĂƩĞŵƉƚƐ�ǁŝƚŚ�
ŝŶĐŽƌƌĞĐƚ�ĐƌĞĚĞŶƟĂůƐ͕�ƚŚĞ�ůŽŐŝŶ�ƉĂƚŚ�ďƌĂŶĐŚĞƐ�ĚŽǁŶǁĂƌĚ�ƚŽǁĂƌĚ�ƐŝƚĞ�Ğǆŝƚ�ŝŶ�
ϲϬй�ŽĨ�ĐĂƐĞƐ͕�Žƌ�ƚŚĞ�ƌĞƐĞƚͬƌĞƚƌŝĞǀĂů�ƉƌŽĐĞƐƐ�ŝŶ�ƚŚĞ�ŽƚŚĞƌ�ϰϬй͘�KƵƚ�ŽĨ�ƚŚĞ�ϰϬй�ŽĨ�
ĂƩĞŵƉƚƐ�ƚŽ�ƌĞƐĞƚͬƌĞƚƌŝĞǀĞ�ĂĐĐŽƵŶƚ�ĐƌĞĚĞŶƟĂůƐ͕�ϯϳй�ƐƵĐĐĞĞĚ͘

EŽƚĞ�ƚŚĂƚ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�Experience Map�ĂĐĐŽƵŶƚƐ�ƉƌŝŵĂƌŝůǇ�ĨŽƌ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ƐƵďƐĐƌŝďĞ�ďǇ�ƚƌĂĚŝƟŽŶĂů�ŵĞƚŚŽĚƐ�ƐƵĐŚ�ĂƐ�ƉŚŽŶĞ�Žƌ�ŝŶͲƐƚŽƌĞ͘�
WƌŽƐƉĞĐƚƐ�ǁŚŽ�ƐƵďƐĐƌŝďĞ�ƚŽ��/Z��ds�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂƌĞ�ƌĞŐŝƐƚĞƌĞĚ�ĚƵƌŝŶŐ�ƐƵďƐĐƌŝƉƟŽŶ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ��ĞĐŝĚĞ�ƚŽ�
ZĞŐŝƐƚĞƌ�ƚƌŝŐŐĞƌƐ�ĚƵƌŝŶŐ�Žƌ�ƐŽŵĞƟŵĞ�ĂŌĞƌ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ͘

�ŌĞƌ�ĐŽŵƉůĞƟŶŐ�ƌĞŐŝƐƚƌĂƟŽŶ͕�ĐƵƐƚŽŵĞƌƐ�ŵĂǇ��ƩĞŵƉƚ�ƚŽ�>ŽŐ�/Ŷ�ǁŚĞŶĞǀĞƌ�ƚŚĞǇ�
ĚĞƐŝƌĞͶĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞǇ�ŵĂǇ�ůŽŐ�ŝŶ�ǁĞĞŬůǇ�ĨŽƌ�ĨƌĞƋƵĞŶƚ�ĂĐƟǀŝƟĞƐ�ƐƵĐŚ�ĂƐ�ǁĂƚĐŚŝŶŐ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶůŝŶĞ͕�Žƌ�ƚŚĞǇ�ŵĂǇ�ůŽŐ�ŝŶ�ŵŽŶƚŚůǇ�ĨŽƌ�ůĞƐƐ�ĨƌĞƋƵĞŶƚ�ĂĐƟǀŝƟĞƐ�ƐƵĐŚ�ĂƐ�
ŵĂŶĂŐŝŶŐ�ĂĐĐŽƵŶƚƐ͘�dŚŽƐĞ�ƌĞŐŝƐƚĞƌĞĚ�ŵĂǇ�ŝŶĐůƵĚĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ϭϭй�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�
ĚŽ�ŶŽƚ�ŬŶŽǁ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ŽƵƌ�ǁĞďƐŝƚĞ�Žƌ�ŶŽƚ͕�ĂŶĚ�ƚŚƵƐ�ĚŽ�ŶŽƚ�ǀŝƐŝƚ�Ăƚ�Ăůů�
ĂŌĞƌ�ƌĞŐŝƐƚĞƌŝŶŐ͘

11% of customers do not 
know if they are registered

Ϯϱй�ŽĨ�ůŽŐŝŶ�ĂƩĞŵƉƚƐ�
are unsuccessful

60% exit the website without 
ĂƩĞŵƉƟŶŐ�ƚŽ�ƌĞƐĞƚͬƌĞƚƌŝĞǀĞ

ΕϰϬй�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ĂƩĞŵƉƚ�ƚŽ�
ƌĞƐĞƚͬƌĞƚƌŝĞǀĞ�ƚŚĞŝƌ�ĞŵĂŝůͬƉĂƐƐǁŽƌĚ

�ŶƚĞƌ�ĐƌĞĚĞŶƟĂůƐ DĂŶĂŐĞ�ĂĐĐŽƵŶƚ͕
ŵŽĚŝĨǇ�ƐĞƌǀŝĐĞ͕
ƚƌŽƵďůĞƐŚŽŽƚ͕�ĞƚĐ͘

'Ğƚ�ĞƌƌŽƌ
ŵĞƐƐĂŐĞ

Exit

ZĞƐĞƚͬƌĞƚƌŝĞǀĞ

�ĂůůͬĞŵĂŝů
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Guiding Principles Overview
'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�ĨŽƌ�ZĞŐŝƐƚƌĂƟŽŶ��ĞƐŝŐŶ
tĞ�ĞǆĂŵŝŶĞĚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛�ŵĞŶƚĂů�ŵŽĚĞůƐ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŶƚĞǆƚƵĂů�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŝŶŇƵĞŶĐĞ�ƚŚĞŝƌ�
ĚĞĐŝƐŝŽŶ�ƚŽ�ƌĞŐŝƐƚĞƌ͕ �ĮŶĚŝŶŐ�ƐĞǀĞƌĂů�ƉĂƩĞƌŶƐ�ƚŚĂƚ�ůĞĚ�ƵƐ�ƚŽ�ĮǀĞ�ƐĞƚƐ�ŽĨ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĚĞƐŝŐŶ͘

ͻ� �ƵƐƚŽŵĞƌƐ�ƌĞŐŝƐƚĞƌ�ŚĂƉŚĂǌĂƌĚůǇͶĂƚ�ĚŝīĞƌĞŶƚ�ƟŵĞƐ͕�ĨŽƌ�ĚŝīĞƌĞŶƚ�ƌĞĂƐŽŶƐ͕�ĂŶĚ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�ƚƌŝŐŐĞƌƐ͘�tĞ�
ƌĞĐŽŵŵĞŶĚ�ŵĂŬŝŶŐ�ƌĞŐŝƐƚƌĂƟŽŶ�ŵŽƌĞ�ƐĞĂŵůĞƐƐ�ĨƌŽŵ�ƉŽŝŶƚ�ŽĨ�ƉƵƌĐŚĂƐĞ�ǁŚŝůĞ�ƚĂŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�
ĚŝīĞƌĞŶƚ�ƚƌŝŐŐĞƌƐ�ƚŽ�ǁŚŝĐŚ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ĚŽ�Žƌ�ĐŽƵůĚ�ƌĞƐƉŽŶĚ͘

ͻ� �ƵƐƚŽŵĞƌƐ�ŚĂǀĞ�ĚŝǀĞƌƐĞ�ŝŶƚĞƌĞƐƚƐ�ďƵƚ�ƌĞĐĞŝǀĞ�Ă�ůŽƉƐŝĚĞĚ�ǀĂůƵĞ�ƉƌŽƉŽƐŝƟŽŶ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ĂĐĐŽƵŶƚͲ
ŵĂŶĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ĚŝǀĞƌƐŝĮĞĚ�ǀĂůƵĞ�ƉƌŽƉŽƐŝƟŽŶƐ�ĨŽƌ�ƚŚĞ�
ǀĂƌŝĞƚǇ�ŽĨ�ǁĞďƐŝƚĞ�ĨĞĂƚƵƌĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ŝŶƚĞƌĞƐƚ�ƚŚĞŵ͘

ͻ� �ƵƐƚŽŵĞƌƐ�ĨĞĞů�ŽƵƌ�ǁĞďƐŝƚĞ�ŝƐ�ŽŶ�ƚŚĞŝƌ�ƚĂƐŬ�ůŝƐƚ͕�ŶŽƚ�ƚŚĞŝƌ�ƉůĂǇ�ůŝƐƚ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƌĞǁĂƌĚŝŶŐ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�
ǁŝƚŚ�ŝŶƐƚĂŶƚůǇ�ĨƵŶĐƟŽŶĂů�ǁĞďƐŝƚĞ�ĨĞĂƚƵƌĞƐ�ǁŚŝůĞ�ŚĞůƉŝŶŐ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ĨĞĞů�ŽƵƌ�ǁĞďƐŝƚĞ�ŝƐ�ĂůƐŽ�ŽŶ�ƚŚĞŝƌ�
ƉůĂǇ�ůŝƐƚ͘

ͻ� �ǀĞŶ�ƚŚŽƵŐŚ�ŽƵƌ�ŇŽǁ�ŝƐ�ĨĂƐƚ�ĂŶĚ�ĞĂƐǇ͕ �ĐƵƐƚŽŵĞƌƐ�ŚĞƐŝƚĂƚĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ďĞĐĂƵƐĞ�ƌĞŐŝƐƚĞƌŝŶŐ�ĨŽƌ�ŽƚŚĞƌ�ǁĞďƐŝƚĞƐ�
ŚĂƐ�ĂůǁĂǇƐ�ďĞĞŶ�Ă�ĐŚŽƌĞ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ĞŶŐĂŐŝŶŐ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ŝŶ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ďĞĨŽƌĞ�ƚŚĞǇ�ĐĂŶ�
ƌĞĐŽŶƐŝĚĞƌ�ǁŚŝůĞ�ĐŽŶǀŝŶĐŝŶŐ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁŝůů�ďĞ�ĞĂƐŝĞƌ�ƚŚĂŶ�ƚŚĞǇ�ƚŚŝŶŬ͘�

ͻ� �ƵƐƚŽŵĞƌƐ�ƐĞĞ�ƵƐ�ĂƐ�Ă�͞ds͟�ĐŽŵƉĂŶǇ�ĂŶĚ�ĨĞĞů�ƚŚĂƚ�ƐƚƌĞĂŵŝŶŐͲŽŶůǇ�ĐŽŵƉĂŶŝĞƐ�ĚŽŵŝŶĂƚĞ�ƚŚĞ�ĐŽŵƉƵƟŶŐ�
ĚĞǀŝĐĞƐ�ƚŚĞǇ�ƵƐĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ŽƵƌ�ǁĞďƐŝƚĞ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ĂĐĐŽŵŵŽĚĂƟŶŐ�ĐƵƐƚŽŵĞƌƐ͛�ŚĂďŝƚƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�
ĞƋƵĂůůǇ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƌĞŐŝƐƚƌĂƟŽŶ�ŽŶ�ĂŶǇ�ĚĞǀŝĐĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ds͘
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'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�ĨŽƌ�>ŽŐŝŶ��ĞƐŝŐŶ
&ƌŽŵ�ŽƵƌ�ƚǁŽ�ƐŽĐŝĂů�ƉƌŽĮůĞ�ƐƵƌǀĞǇƐ�ĂŶĚ�ŽƵƌ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ůŽŐŐŝŶŐ�ŝŶƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ǁĞ�ƐƵƌĨĂĐĞĚ�
ůŽŐŝŶͲƌĞůĂƚĞĚ�ďĞŚĂǀŝŽƌƐ�ĂŶĚ�ĂƫƚƵĚĞƐ�ĂŶĚ�ĚŝƐƟůůĞĚ�ƚŚĞŝƌ�ƵŶĚĞƌůǇŝŶŐ�ĐĂƵƐĞƐ͘�tŚĂƚ�ĞŵĞƌŐĞĚ�ǁĞƌĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĮǀĞ�
ƐĞƚƐ�ŽĨ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ůŽŐŝŶ�ĚĞƐŝŐŶ͘

ͻ� �ƵƐƚŽŵĞƌƐ�ĚŽ�ŶŽƚ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚǇ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŽƵůĚ�ŽīĞƌ�ƐŽĐŝĂů�ůŽŐŝŶͶƚŚĞǇ�ǀŝƐŝƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ďĞĐĂƵƐĞ�
ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ŚĂǀĞ�ĨƵŶ͕�ďƵƚ�ƚŚĞǇ�ĂĐĐĞƐƐ�ŽƵƌ�ǁĞďƐŝƚĞ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͕�ĂŶĚ�ƚŚĞǇ�
ĨĞĞů�ƚŚĞƐĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ƐŚŽƵůĚ�ŶŽƚ�ŽǀĞƌůĂƉ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƉůĂĐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ĞůĞŵĞŶƚƐ�ŝŶ�ĐŽŶƚĞǆƚƐ�ŽĨ�
ŝŶŚĞƌĞŶƚ�ƐŽĐŝĂů�ǀĂůƵĞ�ǁŚŝůĞ�ĂǀŽŝĚŝŶŐ�ƉůĂĐŝŶŐ�ƚŚĞŵ�ŝŶ�ĂĐĐŽƵŶƚͲƌĞůĂƚĞĚ�ĐŽŶƚĞǆƚƐ͘

ͻ� �ƵƐƚŽŵĞƌƐ�ǁŚŽ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ƐĂǇ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŽďǀŝŽƵƐ͕�ĐŽŵƉĞůůŝŶŐ�ƌĂƟŽŶĂůĞ͕�Žƌ�
ƚŚĞǇ�ĨĞĞů�ƚŚĞŝƌ�ĞǆŝƐƟŶŐ��/Z��ds�ůŽŐŝŶ�ŝƐ�ĂůƌĞĂĚǇ�ŐŽŽĚ�ĞŶŽƵŐŚ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ŚŝŐŚůŝŐŚƟŶŐ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�
ƚŽ�ĞŶƟĐĞ�ƐŬĞƉƟĐĂů�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƚƌǇ�ƐŽĐŝĂů�ůŽŐŝŶ͘

ͻ� �ƵƐƚŽŵĞƌƐ�ƉƌĞĨĞƌ�ƚŚĂƚ�ƚŚĞŝƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ��/Z��ds�ƌĞŵĂŝŶ�ĞǆĐůƵƐŝǀĞ͖�ƚŚĞǇ�ǁĂŶƚ�Ă�ĚŝƌĞĐƚ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�
ƵƐ͕�ĂŶĚ�ĚŽ�ŶŽƚ�ǁĂŶƚ�ƚŽ�ĨĞĞů�ƚŚĂƚ�ǁĞ�ĂƌĞ�ůŽƐŝŶŐ�ĐŽŶƚƌŽů�ŝŶ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ͕�ĞƐƉĞĐŝĂůůǇ�
&ĂĐĞďŽŽŬ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ŵĂŬŝŶŐ�ŝƚ�ĐůĞĂƌ�ƚŚĂƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��/Z��ds�ĞǆƉĞƌŝĞŶĐĞ͕�ŶŽƚ�ƚŚĞ�
ŽƚŚĞƌ�ǁĂǇ�ĂƌŽƵŶĚ͘

ͻ� DĞĚŝĂ�ƌĞƉŽƌƚƐ�ŽĨ�ƐĞĐƵƌŝƚǇ�ďƌĞĂĐŚĞƐ�ĂŶĚ�ĂŶĞĐĚŽƚĞƐ�ĂďŽƵƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ƐŶĂĨƵƐ�ĐĂƵƐĞ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĨĞĂƌ�
ůŽƐŝŶŐ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŝĚĞŶƟƟĞƐ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ŚŝŐŚůŝŐŚƟŶŐ�ƉƌŝǀĂĐǇ�ŽƉƟŽŶƐ�ƚŽ�ƌĞĂƐƐƵƌĞ�ĐƵƐƚŽŵĞƌƐ�
ƚŚĂƚ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ǁŝůů�ŶŽƚ�ŵĂŬĞ�ƚŚĞŵ�ůŽƐĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŝĚĞŶƟƟĞƐ͘�

ͻ� �ůƚŚŽƵŐŚ�ĐƵƐƚŽŵĞƌƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐŽŶǀĞŶŝĞŶĐĞ�ĂƐƉĞĐƚ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ͕�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĐůĞĂƌ�ĂďŽƵƚ�ƚŚĞ�ĨƵůů�
ĂƌƌĂǇ�ŽĨ�ŝŵƉĂĐƚƐ�ŽĨ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ĐůĂƌŝĨǇŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ�ƚŽ�ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�
ŵĂŬĞ�ĂŶ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ͘
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Registration Discovery Overview
KƵƌ�ƌĞƐĞĂƌĐŚ�ŐŽĂů�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁĂƐ�ƚŽ�ŐĂƚŚĞƌ�ĂƐ�ŵƵĐŚ�ƌĞůĞǀĂŶƚ�ĚĂƚĂ�ĂďŽƵƚ�ĐƵƐƚŽŵĞƌƐ�ĂƐ�ƉŽƐƐŝďůĞ�
ĨƌŽŵ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘�dŚŝƐ�ǁŽƵůĚ�ŚĞůƉ�ƵƐ�ůĂƚĞƌ�ƚŽ�ƐǇŶƚŚĞƐŝǌĞ�ƚŚĞ�ĚĂƚĂ�ŝŶƚŽ�ƉĂƩĞƌŶƐ�ŽĨ�ŽďƐĞƌǀĂƟŽŶ͕�
ŵĞĂŶŝŶŐĨƵů�ŝŶƐŝŐŚƚƐ͕�ĂŶĚ�ĮŶĂůůǇ͕ �ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶͲƌĞůĂƚĞĚ�ĚĞƐŝŐŶ͘�tĞ�ǁĂŶƚĞĚ�ƚŽ�ƉĂŝŶƚ�Ă�
ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƉĞƌĐĞƉƟŽŶƐ�ďĞŚŝŶĚ�ǁŚĂƚ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƐĂǇƐ�ĂŶĚ�ĨĞĞůƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵŐŐĞƐƚ�ǁĂǇƐ�
ǁĞ�ĐŽƵůĚ�ƌĞƐƉŽŶĚ�ƚŽ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛�ƉĞƌĐĞƉƟŽŶƐ͘�;&Žƌ�ŽƵƌ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͕�ƐŬŝƉ�ƚŽ�'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�
ĨŽƌ�ZĞŐŝƐƚƌĂƟŽŶ��ĞƐŝŐŶ͘Ϳ

&ŝƌƐƚ͕�ǁĞ�ĐŽŶƐƵůƚĞĚ�ǁŝƚŚ�ŽƵƌ�ŝŶƚĞƌŶĂů�ƚĞĂŵƐ�ƚŽ�ŐĂƚŚĞƌ�ŝŶƐŝŐŚƚƐ�ĂŶĚ�ĂŶĂůǇƟĐƐ͘�dŚĞŶ͕�ǁĞ�ƌĞĂĐŚĞĚ�ŽƵƚ�ƚŽ�ŽƵƌ�
ĐƵƐƚŽŵĞƌƐ�ĨŽƌ�ďŽƚŚ�ƋƵĂŶƟƚĂƟǀĞ�ĂŶĚ�ƋƵĂůŝƚĂƟǀĞ�ĨĞĞĚďĂĐŬ�ƚŚƌŽƵŐŚ�ƚŚƌĞĞ�ĐŚĂŶŶĞůƐͶďǇ�ƌƵŶŶŝŶŐ�ŽƵƌ�ŽǁŶ�
ƉƌĞůŝŵŝŶĂƌǇ�ƐƵƌǀĞǇ�ďǇ�ƌĞĐƌƵŝƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ�ƐƚƌĂƚĞŐŝĐ�ůĂŶĚŝŶŐ�ƉĂŐĞƐ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͖�ďǇ�ƌĞĐƌƵŝƟŶŐ�
ĐƵƐƚŽŵĞƌƐ�ŝŶ�ƚŚĂƚ�ƐĂŵĞ�ĨĂƐŚŝŽŶ�ƚŽ�ĐŽŶĚƵĐƚ�ŚĂůĨͲŚŽƵƌͲůŽŶŐ�ƉŚŽŶĞ�ŝŶƚĞƌǀŝĞǁƐ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ��ŵĂǌŽŶ�
ŐŝŌ�ĐĂƌĚƐ͖�ĂŶĚ�ďǇ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�ƚŚĞ��ŽŶƐƵŵĞƌ�/ŶƐŝŐŚƚƐ�ƚĞĂŵ�ƚŽ�ŝŶƐĞƌƚ�ůŽŐŝĐͲďĂƐĞĚ�ƋƵĞƐƟŽŶƐ�ŝŶƚŽ�ƚŚĞŝƌ�
ƋƵĂƌƚĞƌůǇ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ�ŽĨ�ĐƵƐƚŽŵĞƌƐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĂĐĐŽƵŶƚƐ�ŽĨ�ŽƵƌ�ZĞŐŝƐƚƌĂƟŽŶ�ŝŶǀĞƐƟŐĂƟŽŶƐ�ĂŶĚ�ŵĞƚŚŽĚŽůŽŐŝĞƐ͘
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Registration and Login

'ĂƚŚĞƌŝŶŐ�/ŶƐŝŐŚƚƐ�ĂŶĚ��ŶĂůǇƟĐƐ
/Ŷ��ĞĐĞŵďĞƌ�ϮϬϭϮ͕�ǁĞ�ŚĂĚ�Ă�ĐĂůů�ǁŝƚŚ�/ǀĂŶ�DƵƚĂǀĚǌŝĐ�ĂŶĚ�
ZŽďďŝĞ�dƐĞŶŐ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ƌĞĐĞŶƚ�ůŽŐŝŶ�ŇŽǁ�
ƌĞĚĞƐŝŐŶ͘�tĞ�ĂůƐŽ�ĐĂůůĞĚ�ŝŶ�ƚŚĞ��>Ăď Ɛ͛��ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�
ƚĞĂŵ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞŝƌ��ͬ��ƚĞƐƟŶŐ�ŽĨ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ͖�
ƚŚĞǇ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ƚŚĞŝƌ�ĂƩĞŵƉƚ�ƚŽ�ŽƉƟŵŝǌĞ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�
ŇŽǁ�ĂƐ�͞Ă�ŐĂŵĞ�ŽĨ�ŝŶĐŚĞƐ͕͟ �ŵĞĂŶŝŶŐ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�
ŶĂǀŝŐĂƟŶŐ�ƚŚĞ�ŇŽǁ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ĞĂƐĞ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĐŚĂŶŐĞ͘

KƵƌ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞƐĞ�ƚĞĂŵƐ�ĐŽŶǀŝŶĐĞĚ�ƵƐ�ƚŚĂƚ�
ƚĂŬŝŶŐ�Ă�ƐƚĞƉ�ďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ƚŽ�ĞǆĂŵŝŶĞ�ƚŚĞ�
ƌĞŐŝƐƚƌĂƟŽŶ�ĞĐŽƐǇƐƚĞŵ�ĐŽƵůĚ�ŚĞůƉ�ƵƐ�ƚŽ�ĨƌĂŵĞ�ƌĞŐŝƐƚƌĂƟŽŶ͕�
ĂŶĚ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ǁŝƚŚŝŶ�Ă�ĐůĞĂƌĞƌ�ĐŽŶƚĞǆƚͶĂŶĚ�ƚŽ�ďĞƩĞƌ�ĂůŝŐŶ�
ŽƵƌ�ŽŶůŝŶĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛�ƉĞƌĐĞŝǀĞĚ�ŶĞĞĚƐ�
ĂŶĚ�ĞǆƉĞĐƚĂƟŽŶƐ͘

^ŚŽƌƚůǇ�ĂŌĞƌ�ŽƵƌ�ĞǆƉůŽƌĂƚŽƌǇ�ĐŽŶǀĞƌƐĂƟŽŶƐ͕�ǁĞ�ĂƐŬĞĚ�ƚŚĞ�
�ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�ƚĞĂŵ�ƚŽ�ƉƌŽǀŝĚĞ�ǁĞď�ĂŶĂůǇƟĐƐ�ƚŚĂƚ�
ŵŝŐŚƚ�ŚĞůƉ�ƵƐ�ƚŽ�ĚĞƉŝĐƚ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ũŽƵƌŶĞǇ�ƚŚƌŽƵŐŚ�ŽƵƌ�
ǁĞďƐŝƚĞ͕�ĚĞĐŝƉŚĞƌŝŶŐ�ŝŶĚŝǀŝĚƵĂů�ĚĞĐŝƐŝŽŶ�ƉŽŝŶƚƐ�ĂŶĚ�ƐĞĂƌĐŚŝŶŐ�
ĨŽƌ�ƉĂƩĞƌŶƐ�ŽĨ�ŵŽǀĞŵĞŶƚ͘��ƌĂǁŝŶŐ�ŽŶ�ŝƚƐ�ƌĞƐŽƵƌĐĞƐ͕�ƚŚĞ�
�ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�ƚĞĂŵ�ƉƌŽǀŝĚĞĚ�ĂŶĂůǇƟĐƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�
ŽĨ�KĐƚŽďĞƌ�ϭϳ�ƚŽ��ĞĐĞŵďĞƌ�ϭϭ�ƚŚĂƚ�ĂůůŽǁĞĚ�ƵƐ�ƚŽ�ƚƌĂĐŬ�ǁŚŝĐŚ�
ƉĂŐĞƐ�ĐƵƐƚŽŵĞƌƐ�ŚĂĚ�ŵŽƐƚ�ĨƌĞƋƵĞŶƚůǇ�ǀŝƐŝƚĞĚ�ĂŶĚ�ǁŚĞƌĞ�ƚŚĞǇ�
ŚĂĚ�ƉƌŽĐĞĞĚĞĚ�ĂŌĞƌǁĂƌĚ͘

hƉŽŶ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ĂŶĂůǇƟĐƐ͕�ǁĞ�ůĞĂƌŶĞĚ�ƚǁŽ�ƚŚŝŶŐƐ͘

&ŝƌƐƚ͕�ĂŌĞƌ�ůŽŐŐŝŶŐ�ŝŶ�ĂŶĚ�ůĂŶĚŝŶŐ�ŽŶ�ƚŚĞ�DǇ��ĐĐŽƵŶƚ�
ƉĂŐĞ͕�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ƐƉĞŶĚŝŶŐ�ŵŽƐƚ�ŽĨ�ƚŚĞŝƌ�ƟŵĞ�ŝŶ�
ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚͶůŽŽŬŝŶŐ�Ăƚ�ƐƚĂƚĞŵĞŶƚƐ͕�ŚĂŶĚůŝŶŐ�ďŝůů�
ƉĂǇŵĞŶƚ͕�ĂŶĚ�ĐŚĂŶŐŝŶŐ�ƉƌŽĮůĞ�ŝŶĨŽƌŵĂƟŽŶͶǁŚŝůĞ�ƐƉĞŶĚŝŶŐ�
ĐŽŵƉĂƌĂƟǀĞůǇ�ůŝƩůĞ�ƟŵĞ�ƐƚƌĞĂŵŝŶŐ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͘

^ĞĐŽŶĚ͕�ĚĞƐƉŝƚĞ�ŽƵƌ�ŚŽƉĞƐ�ĂŶĚ�ƚŚĞ��ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�
ƚĞĂŵ Ɛ͛�ďĞƐƚ�ĞīŽƌƚƐ͕�ŝƚ�ǁĂƐ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĚĞƌŝǀĞ�ĨƌŽŵ�ƚŚĞ�
ĂŶĂůǇƟĐƐ�Ă�ŚŽůŝƐƟĐ�ƉŝĐƚƵƌĞ�ŽĨ�ĞĂĐŚ�ŝŶĚŝǀŝĚƵĂů�ĐƵƐƚŽŵĞƌ Ɛ͛�
ŽŶůŝŶĞ�ĞǆƉĞƌŝĞŶĐĞͶŶĞŝƚŚĞƌ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ŵŽǀĞŵĞŶƚƐ�ŶŽƌ�
ƚŚĞŝƌ�ƵŶĚĞƌůǇŝŶŐ�ƉĞƌĐĞƉƟŽŶƐ�ĂŶĚ�ŵŽƟǀĂƟŽŶƐ�ĐŽƵůĚ�ďĞ�ŵĂĚĞ�
ŽďǀŝŽƵƐ�ĨƌŽŵ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞĚ�ĚĂƚĂ͘

&ŽƌƚƵŶĂƚĞůǇ͕ �ǁĞ�ƐĂǁ�ƚŚĂƚ�ǁŚĞƌĞ�ǁĞď�ĂŶĂůǇƟĐƐ�ŚĂĚ�ƌĞĂĐŚĞĚ�
ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞŝƌ�ƵƐĞĨƵůŶĞƐƐ͕�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ĚŝƌĞĐƚůǇ�ƚŽ�
ĐƵƐƚŽŵĞƌƐ�ƚŚƌŽƵŐŚ�ƐƵƌǀĞǇƐ�ĂŶĚ�ŝŶƚĞƌǀŝĞǁƐ�ǁŽƵůĚ�ŚĞůƉ�ƵƐ�ƚŽ�
ƚĂŬĞ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉ�ŝŶ�ŵĂƉƉŝŶŐ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ũŽƵƌŶĞǇ͘
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ZƵŶŶŝŶŐ�KƵƌ�KǁŶ�WƌĞůŝŵŝŶĂƌǇ�^ƵƌǀĞǇ
�ŌĞƌ�ƌĞĐĞŝǀŝŶŐ�ǁĞď�ĂŶĂůǇƟĐƐ͕�ǁĞ�ǁĞƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�
ƐƉĞĂŬŝŶŐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ƉĞƌĐĞƉƟŽŶƐ�ĂŶĚ�
ŵŽƟǀĂƟŽŶƐ�ǁŽƵůĚ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŚĞůƉ�ƵƐ�ŝŶĐŽƌƉŽƌĂƚĞ�ĂŶ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŶƚĞǆƚ�ĂƌŽƵŶĚ�ƌĞŐŝƐƚƌĂƟŽŶ͘�tĞ�ƌĂŶ�
Ă�ƉƌĞůŝŵŝŶĂƌǇ�ƐƵƌǀĞǇ�ǁŝƚŚ�ϳϳϭ�ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ��ĞĐĞŵďĞƌ�
ϭϴͲϭϵ͕�ϮϬϭϮ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĮŶĞͲƚƵŶĞ�ŽƵƌ�ŝŶƚĞƌǀŝĞǁ�ƌĞĐƌƵŝƚŵĞŶƚ�
ĐƌŝƚĞƌŝĂ�ǁŚŝůĞ�ďĞƩĞƌ�ĨŽĐƵƐŝŶŐ�ŽƵƌ�ůŝŶĞƐ�ŽĨ�ŝŶƋƵŝƌǇ͘

�ƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ƌĞĐƌƵŝƚĞĚ�ĨƌŽŵ�ƚŚƌĞĞ�ůĂŶĚŝŶŐ�ƉĂŐĞƐ�ŽŶ�ŽƵƌ�
ǁĞďƐŝƚĞͶ^ŝŐŶ�/Ŷ͕��ƌĞĂƚĞ��ĐĐŽƵŶƚ͕�ĂŶĚ��ŽŶƚĂĐƚ�hƐ͘�KŶ�ĞĂĐŚ�
ƉĂŐĞ͕�ŽŶůǇ�ĐŽŽŬŝĞĚ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ǀŝĞǁ�ƉŽƉƵƉ�
ŝŶƚĞƌĐĞƉƚƐͶƉƌŽǀŝĚĞĚ�ďǇ�ǁĞďͲďĂƐĞĚ��ƚŚŶŝŽ�ƐĞƌǀŝĐĞͶĂƐŬŝŶŐ�
ƚŚĞŵ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�ƌĞŐŝƐƚĞƌŝŶŐ�ƚŚĂƚ�ĚĂǇ�ĂŶĚ͕�ŝĨ�ƐŽ͕�ŝŶǀŝƟŶŐ�ƚŚĞŵ�
ƚŽ�ƚĂŬĞ�Ă�ďƌŝĞĨ͕ �ƐŝǆͲƋƵĞƐƟŽŶ�ƐƵƌǀĞǇ͘��ƵƐƚŽŵĞƌƐ�ǁŚŽ�ƐĞůĞĐƚĞĚ�
ƚŚĞ�ďƵƩŽŶ�ŵĂƌŬĞĚ�͞�ŽŶƟŶƵĞ͟�ǁĞƌĞ�ƚĂŬĞŶ�ƚŽ�ƚŚĞ�ƐƵƌǀĞǇ͕ �
ǁŚŝĐŚ�ǁĂƐ�ƐŝƚƵĂƚĞĚ�ŽŶ�ƚŚĞ�^ƵƌǀĞǇDŽŶŬĞǇ�ǁĞďƐŝƚĞ͘

ZĞƐƉŽŶĚĞŶƚƐͶŵŽƐƚůǇ�ďĞƚǁĞĞŶ�ϯϲͲϲϱ�ǇĞĂƌƐ�ŽĨ�ĂŐĞͶǁĞƌĞ�
ĂƐŬĞĚ�ǁŚĞŶ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ŚĂĚ�ďĞĞŶ�ŝŶƐƚĂůůĞĚ͕�ǁŚǇ�ƚŚĞǇ�ǁĞƌĞ�
ĐƌĞĂƟŶŐ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚ͕�ǁŚĂƚ�ŬŝŶĚ�ŽĨ�ĚĞǀŝĐĞ�ƚŚĞǇ�ǁĞƌĞ�ƵƐŝŶŐ�ƚŽ�
ĐƌĞĂƚĞ�ŝƚ͕�ǁŚĞƚŚĞƌ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ǁĂƐ�ŚĞůƉŝŶŐ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ƉƌŽĐĞƐƐ͕�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƐŽĐŝĂů�
ůŽŐŝŶ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘

dŽ�ůĞĂƌŶ�ǁŚǇ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ĐƌĞĂƟŶŐ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͕�ǁĞ�
ĂƐŬĞĚ�ƚŚĞŵ�ƚŽ�ĐŚŽŽƐĞ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƌĞĂƐŽŶ�ĨƌŽŵ�ŵĂŶĂŐŝŶŐ�
ƚŚĞŝƌ�ĂĐĐŽƵŶƚ͕�ǁĂƚĐŚŝŶŐ�ŽŶůŝŶĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ǀŝĞǁŝŶŐ�ƚŚĞ�
ŽŶůŝŶĞ�ŐƵŝĚĞ͕�ŵŽĚŝĨǇŝŶŐ�ƐĞƌǀŝĐĞ͕�ƐĞĞŬŝŶŐ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ͕�
ĂŶĚ�ŽďƚĂŝŶŝŶŐ�ƉƌŽĚƵĐƚ�ŝŶĨŽƌŵĂƟŽŶ͘�^ƵƌǀĞǇ�ƌĞƐƵůƚƐ�ƌĞŇĞĐƚĞĚ�
ƚŚĞ�ƐĂŵĞ�ŽǀĞƌǁŚĞůŵŝŶŐ�ĐƵƐƚŽŵĞƌ�ƉƌĞĨĞƌĞŶĐĞ�ǁĞ�ŚĂĚ�ƐĞĞŶ�ŝŶ�
ŽƵƌ�ǁĞď�ĂŶĂůǇƟĐƐͶƚŽ�ƵƐĞ�ƚŚĞ�ǁĞďƐŝƚĞ�ƉƌŝŵĂƌŝůǇ�ƚŽ�ŵĂŶĂŐĞ�
ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͘

,ŽǁĞǀĞƌ͕ �ĞŶŽƵŐŚ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ƉƌŝŵĂƌŝůǇ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐͶĂŶĚ�ŽƵƌ�ĐƵƌŝŽƐŝƚǇ�ĂďŽƵƚ�ĐƵƐƚŽŵĞƌƐ͛�ůŽƉƐŝĚĞĚ�
ŝŶƚĞƌĞƐƚ�ǁĂƐ�ƐƵĸĐŝĞŶƚůǇ�ƉŝƋƵĞĚͶƚŚĂƚ�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƌĞĐƌƵŝƚ�Ă�
ƐĂŵƉůĞ�ŽĨ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ǁŚŽƐĞ�ƉƌŝŵĂƌǇ�ŝŶƚĞƌĞƐƚƐ�ǁĞƌĞ�ĞǀĞŶůǇ�
ĚŝƐƚƌŝďƵƚĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĂīŽƌĚĞĚ�ďǇ�ŽƵƌ�
ǁĞďƐŝƚĞ͘
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�ŽŶĚƵĐƟŶŐ�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐ
tĞ�ĐŽŶĚƵĐƚĞĚ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ�ďǇ�ƉŚŽŶĞ�ǁŝƚŚ�ϭϭ�
ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϮͲϰ͕�ϮϬϭϯ�ƚŽ�ĞůŝĐŝƚ�ŝŶͲĚĞƉƚŚ�ĐƵƐƚŽŵĞƌ�
ĨĞĞĚďĂĐŬ�ĂďŽƵƚ�ƚŚĞŝƌ�ĂĐƟŽŶƐ�ĂŶĚ�ŵŽƟǀĂƟŽŶƐ�ŝŶ�ƚŚĞ�
ƌĞŐŝƐƚƌĂƟŽŶ�ĞĐŽƐǇƐƚĞŵ͘

�ŌĞƌ�ŽƵƌ�ƉƌĞůŝŵŝŶĂƌǇ�ƐƵƌǀĞǇ͕ �ǁĞ�ƚŚŽƵŐŚƚ�ŝƚ�ǁŽƵůĚ�ďĞ�
ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ǁŚĞƚŚĞƌ�ĚŝīĞƌĞŶƚ�ƌĞŐŝƐƚƌĂƟŽŶ�
ƉĂƩĞƌŶƐ�ƐƚĞŵ�ĨƌŽŵ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ĚŝīĞƌĞŶƚ�ƉƌŝŵĂƌǇ�ĂĐƟǀŝƟĞƐ͘�
^Ž͕�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƌĞĐƌƵŝƚ�Ă�ƐĂŵƉůĞ�ŽĨ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ǁŚŽƐĞ�
ƉƌŝŵĂƌǇ�ŝŶƚĞƌĞƐƚƐ�ǁĞƌĞ�ĞǀĞŶůǇ�ĚŝƐƚƌŝďƵƚĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ĂĐƟǀŝƟĞƐ�ĂīŽƌĚĞĚ�ďǇ�ŽƵƌ�ǁĞďƐŝƚĞͶŵĂŶĂŐŝŶŐ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͕�
ǁĂƚĐŚŝŶŐ�ŽŶůŝŶĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ǀŝĞǁŝŶŐ�ƚŚĞ�ŽŶůŝŶĞ�ŐƵŝĚĞ͕�
ŵŽĚŝĨǇŝŶŐ�ƐĞƌǀŝĐĞ͕�ƐĞĞŬŝŶŐ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ͕�ĂŶĚ�ŽďƚĂŝŶŝŶŐ�
ƉƌŽĚƵĐƚ�ŝŶĨŽƌŵĂƟŽŶ͘

/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝŶƚĞƌǀŝĞǁĞĞƐ͛�ƌĞƐƉŽŶƐĞƐ�ƚŽ�
ŽƵƌ�ƋƵĞƐƟŽŶƐ�ǁŽƵůĚ�ďĞ�ŵĞĂŶŝŶŐĨƵů͕�ƟŵĞͲĂǁĂƌĞ͕�ĂŶĚ�
ĐŽŶƚĞǆƚƵĂůŝǌĞĚ͕�ǁĞ�ƌĞƐƚƌŝĐƚĞĚ�ŽƵƌ�ŝŶƚĞƌǀŝĞǁĞĞ�ƉŽŽů�ƚŽ�
ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ǁĞƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƌĞŐŝƐƚĞƌŝŶŐ�ĨŽƌ�ŽƵƌ�
ǁĞďƐŝƚĞ͕�Žƌ�ŚĂĚ�ǀĞƌǇ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ͘

dŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚŝƐ͕�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ĂŐĂŝŶ�ƌĞĐƌƵŝƚĞĚ�ďǇ��ƚŚŶŝŽ�
ƉŽƉƵƉ�ŝŶƚĞƌĐĞƉƚƐ�ĨƌŽŵ�ƚŚĞ�^ŝŐŶ�/Ŷ͕��ƌĞĂƚĞ��ĐĐŽƵŶƚ͕�ĂŶĚ�
�ŽŶƚĂĐƚ�hƐ�ůĂŶĚŝŶŐ�ƉĂŐĞƐ͘�dŚĞ�ƉŽƉƵƉƐ�ŝŶǀŝƚĞĚ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�

ĐŽŵƉůĞƚĞ�Ă�ƐŚŽƌƚ�ƐĐƌĞĞŶĞƌ�ƚŚĂƚ�ĐŽƵůĚ�ŵĂŬĞ�ƚŚĞŵ�ĞůŝŐŝďůĞ�ĨŽƌ�Ă�
ϯϬͲϰϱ�ŵŝŶƵƚĞ�ƉŚŽŶĞ�ŝŶƚĞƌǀŝĞǁ͘�^ĐƌĞĞŶĞƌ�ƌĞƐƵůƚƐ�ĐĂŵĞ�ƚŚƌŽƵŐŚ�
ůŝǀĞ͕�ƐŽ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŝŵŵĞĚŝĂƚĞůǇ�ĐĂůů�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�
ƉĂƐƐĞĚ�ƚŚĞ�ƐĐƌĞĞŶĞƌ�ĂŶĚ�ƚŽ�ƌĞǁĂƌĚ�ƚŚŽƐĞ�ǁĞ�ŝŶƚĞƌǀŝĞǁĞĚ�ǁŝƚŚ�
ΨϮϱ��ŵĂǌŽŶ�ŐŝŌ�ĐĂƌĚƐ͘�tĞ�ĐŽŶƚĂĐƚĞĚ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ŝŶ�ƚǁŽͲ
ƉĞƌƐŽŶ͕�ŝŶƚĞƌǀŝĞǁĞĞͲŶŽƚĞƚĂŬĞƌ�ƚĞĂŵƐ�ĂŶĚ�ďĞŐĂŶ�ďǇ�ŽďƚĂŝŶŝŶŐ�
ƚŚĞŝƌ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƌĞĐŽƌĚ�ĂŶĚ�ƚƌĂŶƐĐƌŝďĞ�ƚŚĞŝƌ�ŝŶƚĞƌǀŝĞǁƐ�ǀŝĂ�
ĞůĞĐƚƌŽŶŝĐ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ŽĨ�ĂŶ�/ŶĨŽƌŵĞĚ��ŽŶƐĞŶƚ�ĨŽƌŵ͘

dŚĞŶ͕�ǁĞ�ďĞŐĂŶ�ƌĞĐŽƌĚŝŶŐ͕�ĂŶĚ�ĂƐŬĞĚ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĂďŽƵƚ�ŽƵƌ�
ƚŚƌĞĞ�ĂƌĞĂƐ�ŽĨ�ŝŶƋƵŝƌǇͶƚŚĞ�ĐŽŶƚĞǆƚ�ĂƌŽƵŶĚ�ƚŚĞŝƌ�ƌĞŐŝƐƚƌĂƟŽŶ�
ŝŶ�ƚŚĞ�ŵŽŵĞŶƚ͖�ŚŽǁ�ƚŚĞǇ�ƉĞƌĐĞŝǀĞ�ƚŚĞŝƌ�ŽŶůŝŶĞͬŽŋŝŶĞ�
ĐĂƉĂďŝůŝƟĞƐ�ĂŶĚ�ĂĐƚ�ďĂƐĞĚ�ŽŶ�ƚŚŽƐĞ�ƉĞƌĐĞƉƟŽŶƐ͖�ĂŶĚ�ŚŽǁ�
ƚŚĞǇ�ƉĞƌĐĞŝǀĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝŶ�ŐĞŶĞƌĂů͘

/Ŷ�ƚŚĞ�ĞŶĚ͕�ǁĞ�ĚŝĚ�ŶŽƚ�ĮŶĚ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ŚĂĚ�ĚŝƐƟŶĐƚ�
ƌĞŐŝƐƚƌĂƟŽŶ�ƉĂƩĞƌŶƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƉĂƌƟĐƵůĂƌ�
ƉƌŝŵĂƌǇ�ĂĐƟǀŝƟĞƐ͘�tŚĂƚ�ǁĞ�ĨŽƵŶĚ�ŝŶƐƚĞĂĚ͕�ĂŶĚ�ǁŚĂƚ�ƉƌŽǀĞĚ�
ĞƋƵĂůůǇ�ǀĂůƵĂďůĞ͕�ǁĞƌĞ�ƚŚĞ�ƐƚƌŽŶŐůǇ�ŚĞůĚ�ƉĞƌĐĞƉƟŽŶƐ�ƚŚĂƚ�ůĂƚĞƌ�
ĨŽƌŵĞĚ�ŽƵƌ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶͲƌĞůĂƚĞĚ�ĚĞƐŝŐŶ͘
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>ĞǀĞƌĂŐŝŶŐ�ƚŚĞ�KŵŶŝďƵƐ�^ƵƌǀĞǇ
dŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ƌĞƐĞĂƌĐŚ͕�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ůĞĂƌŶ�ŚŽǁ�
ƌĞŐŝƐƚĞƌĞĚ�;Žƌ�ƌĞŐŝƐƚĞƌŝŶŐͿ�ĐƵƐƚŽŵĞƌƐ�ĨĞĞů�ĂďŽƵƚ�ŽƵƌ�ǁĞďƐŝƚĞ͕�
ŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ͕�ĂŶĚ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝŶ�
ŐĞŶĞƌĂů͘�,ŽǁĞǀĞƌ͕ �ǁĞ�ŶŽƟĐĞĚ�Ă�ďůŝŶĚ�ƐƉŽƚ�ŝŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ƵŶƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ͛�ŚĂďŝƚƐ͕�ŵŽƟǀĞƐ͕�ĂŶĚ�ƉƌĞĨĞƌĞŶĐĞƐ�ƚŚĂƚ�
ŵŝŐŚƚ�ĂīĞĐƚ�ƚŚĞŝƌ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƌĞŐŝƐƚĞƌŝŶŐ͘

dŽ�ƐŚĞĚ�ŵŽƌĞ�ůŝŐŚƚ�ŽŶ�ƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ǁŚŝůĞ�ŝŶĐůƵĚŝŶŐ�
ƵŶƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ƵŶĚĞƌ�ŽƵƌ�ůĞŶƐ͕�ǁĞ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�
ƚŚĞ��ŽŶƐƵŵĞƌ�/ŶƐŝŐŚƚƐ�ƚĞĂŵ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϮ�ƚŽ�ŝŶƐĞƌƚ�ůŽŐŝĐͲ
ďĂƐĞĚ�ƋƵĞƐƟŽŶƐ�ŝŶƚŽ�ƚŚĞŝƌ�ƋƵĂƌƚĞƌůǇ�KŵŶŝďƵƐ�ƉƵůƐĞ�ƐƵƌǀĞǇ�ŽĨ�
�/Z��ds�ĐƵƐƚŽŵĞƌƐ͘

dŚĞ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƉŚŽŶĞ�ďĞƚǁĞĞŶ�
:ĂŶƵĂƌǇ�ĂŶĚ�DĂƌĐŚ�ϮϬϭϯ͕�ǁŝƚŚ�ƌĞƐƵůƚƐ�ĂƌƌŝǀŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
DĂƌĐŚ͘�ϯ͕ϭϮϬ�ĐƵƐƚŽŵĞƌƐ�ƌĞƐƉŽŶĚĞĚ͕�ĂŶĚ�Ăůů�ƌĞƐƉŽŶƐĞƐ�ƚŽ�
ŽƵƌ�ƋƵĞƐƟŽŶƐͶĂůŽŶŐ�ǁŝƚŚ�Ă�ŽŶĞͲƉĂŐĞ�ƌĞƐƵůƚƐ�ƌĞĐĂƉͶĐĂŶ�ďĞ�
ĨŽƵŶĚ�ŝŶ�ƚŚĞ��ƉƉĞŶĚŝǆ͘
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Login Discovery Overview
dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�ĚŝƐĐŽǀĞƌǇ�ƉƌŽĐĞƐƐ�ĨŽƌ�ůŽŐŝŶ�ǁĂƐ�ƚŽ�ŐĂƚŚĞƌ�ĂƐ�ŵƵĐŚ�ƌĞůĞǀĂŶƚ�ĚĂƚĂ�ĂďŽƵƚ�ĐƵƐƚŽŵĞƌƐ�ĂƐ�
ƉŽƐƐŝďůĞ�ĨƌŽŵ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘�tĞ�ǁĂŶƚĞĚ�ƚŽ�ŐĂŝŶ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĐƵƐƚŽŵĞƌƐ͛�ŵŽƟǀĂƟŽŶƐ�
ĨŽƌ�ƐŝŐŶŝŶŐ�ŝŶƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞŝƌ�ƉĞƌĐĞƉƟŽŶƐ�ĂƌŽƵŶĚ�ƐŽĐŝĂů�ůŽŐŝŶ͘�dŚĞ�ĚĂƚĂ�ƚŚĂƚ�ǁĞ�ŐĂƚŚĞƌĞĚ�
ŚĞůƉĞĚ�ƵŶĐŽǀĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůŽŐŝŶ�ĞĐŽƐǇƐƚĞŵ�ŽĨ�ƚŽƵĐŚƉŽŝŶƚƐ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ĐƵƌƌĞŶƚůǇ�ŐŽ�ƚŚƌŽƵŐŚ�ĚƵƌŝŶŐ�
ƚŚĞ�ƐŝŐŶ�ŝŶ�ƉƌŽĐĞƐƐ͘�;&Žƌ�ŽƵƌ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͕�ƐŬŝƉ�ƚŽ�'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�ĨŽƌ�>ŽŐŝŶ��ĞƐŝŐŶ͘Ϳ

tĞ�ďĞŐĂŶ�ĚŝƐĐŽǀĞƌǇ�ďǇ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ��>Ăď Ɛ͛��ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�ƚĞĂŵ�ƚŽ�ŐĂƚŚĞƌ�ŝŶƐŝŐŚƚƐ�ĂƌŽƵŶĚ�
ƚŚĞ�ƉĂƚŚƐ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ƚĂŬĞ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůŽŐŝŶ�ƉƌŽĐĞƐƐ͘�EĞǆƚ͕�ǁĞ�ĐŽŶĚƵĐƚĞĚ�ƚǁŽ�
ǁĞďͲďĂƐĞĚ�ƐƵƌǀĞǇƐ�ƚŽ�ŐĂƚŚĞƌ�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ĨƌŽŵ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞŝƌ�ĂĸůŝĂƟŽŶƐ�ǁŝƚŚ�ƐŽĐŝĂů�
ŶĞƚǁŽƌŬƐ͘�dŚĞŶ͕�ǁĞ�ƐŽƵŐŚƚ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ĐƵƐƚŽŵĞƌƐ͛�ƚŚŽƵŐŚƚƐ�ĂŶĚ�ŵŽƟǀĂƟŽŶƐ�ĂƌŽƵŶĚ�ůŽŐŝŶ͕�ƐŽ�
ǁĞ�ĐŽŶĚƵĐƚĞĚ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ǁĞƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ůŽŐŐŝŶŐ�ŝŶƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ĂĐĐŽƵŶƚƐ�ŽĨ�ŽƵƌ�>ŽŐŝŶ�ŝŶǀĞƐƟŐĂƟŽŶƐ�ĂŶĚ�ŵĞƚŚŽĚŽůŽŐŝĞƐ͘
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Registration and Login

'ĂƚŚĞƌŝŶŐ��ŶĂůǇƟĐƐ
/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ǁĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ��ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�
ƚĞĂŵ�ƚŽ�ŐĂƚŚĞƌ�ĚĂƚĂ�ĂƌŽƵŶĚ�ƚŚĞ�ƉĂƚŚƐ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ƚĂŬĞ�
ǁŚŝůĞ�ůŽŐŐŝŶŐ�ŝŶƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͘�tĞ�ǁĂŶƚĞĚ�ƚŽ�ŐĂŝŶ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�
ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�ƐƵĐĐĞƐƐĨƵů�ƐŝƚĞ�ůŽŐŝŶƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚŽƐĞ�ƚŚĂƚ�ǁĞƌĞ�
ƵŶƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ŚŽǁ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ŶĂǀŝŐĂƟŶŐ�ĂƌŽƵŶĚ�
ďŽƚŚ�ƉĂƚŚƐ͘�tĞ�ǁĂŶƚĞĚ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞƌĞ�ǁĞƌĞ�ĂŶǇ�ĐŚĂŶŐĞƐ�
ŝŶ�ƚŚĞƐĞ�ƐƵĐĐĞƐƐͬĨĂŝů�ƌĂƚĞƐ�ƉƌŝŽƌ�ƚŽ�ĂŶĚ�ĂŌĞƌ�ƚŚĞ��ĞĐĞŵďĞƌ�
ŐůŽďĂů�ŶĂǀŝŐĂƟŽŶ�ƌĞĚĞƐŝŐŶ͕�ƐŽ�ĚĂƚĂ�ǁĂƐ�ŐĂƚŚĞƌĞĚ�ĨŽƌ�ƚŚĞ�
ŵŽŶƚŚƐ�ŽĨ�EŽǀĞŵďĞƌ�ĂŶĚ�:ĂŶƵĂƌǇ͘

hƉŽŶ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ĂŶĂůǇƟĐƐ͕�ǁĞ�ĮƌƐƚ�ŶŽƟĐĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�
ŶŽƚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�ĚĂƚĂ�ďĞƚǁĞĞŶ�ďŽƚŚ�ƟŵĞ�ĨƌĂŵĞƐ͘

tĞ�ƚŚĞŶ�ŶŽƟĐĞĚ�ƚŚĂƚ�ŶĞĂƌůǇ�ŽŶĞ�ŝŶ�ĨŽƵƌ�ƐŝƚĞ�ůŽŐŝŶƐ�ŝƐ�
ƵŶƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ŵĂŬĞ�
ƵŶƐƵĐĐĞƐƐĨƵů�ĂƩĞŵƉƚƐ�Ğǆŝƚ�ƚŚĞ�ƐŝƚĞ�ǁŝƚŚŽƵƚ�ĐŽŶƟŶƵŝŶŐ�ŽŶ�ƚŽ�
ƌĞƐĞƚͬƌĞƚƌŝĞǀĞ�ƚŚĞŝƌ�ĐƌĞĚĞŶƟĂůƐ͘

�ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�ĂůƐŽ�ƌĞǀĞĂůĞĚ�ƚŚĂƚ�ƉĂƐƐǁŽƌĚ�ĞƌƌŽƌƐ�
;ϳϮйͿ�ŐƌĞĂƚůǇ�ĞǆĐĞĞĚ�ĞŵĂŝů�ĞƌƌŽƌƐ�;ϮϴйͿ͘

&ŝŶĂůůǇ͕ �ŽƵƚ�ŽĨ�Ăůů�ƉĂƐƐǁŽƌĚ�ĞƌƌŽƌƐ͕�ŶĞĂƌůǇ�ĨŽƵƌ�ŝŶ�ƚĞŶ�;ϯϳйͿ�ŐŽ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞƚƌŝĞǀĂů�ƉƌŽĐĞƐƐ͘�ϴϰй�ŽĨ�ƚŚŝƐ�ƐĞŐŵĞŶƚ�ƐƵĐĐĞĞĚƐ�
Ăƚ�ƌĞƚƌŝĞǀĂů͘
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Registration and Login

ZƵŶŶŝŶŐ�^ŽĐŝĂů�WƌŽĮůĞ�^ƵƌǀĞǇƐ
/Ŷ�ŽƌĚĞƌ�ƚŽ�ŐĂŝŶ�ƉĞƌƐƉĞĐƟǀĞ�ŽŶ�ĐƵƐƚŽŵĞƌ�ĂĸůŝĂƟŽŶƐ�ǁŝƚŚ�
ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ƐŝƚĞƐ͕�ǁĞ�ŐĂƚŚĞƌĞĚ�ƋƵĂŶƟƚĂƟǀĞ�ĚĂƚĂ�ĨƌŽŵ�
ƚǁŽ�ǁĞďͲďĂƐĞĚ�ƐƵƌǀĞǇƐ͘�tĞ�ƵƐĞĚ��ƚŚŶŝŽ�ƚŽ�ƌĞĐƌƵŝƚ�ĐƵƐƚŽŵĞƌƐ�
ĨƌŽŵ�ƚŚĞ�DǇ��ĐĐŽƵŶƚ�ƉĂŐĞ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŌĞƌ�ƚŚĞǇ�ůŽŐŐĞĚ�
ŝŶƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ͘��ƵƐƚŽŵĞƌƐ�ǁŚŽ�ĂŐƌĞĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ǁĞƌĞ�
ƚĂŬĞŶ�ƚŽ�ƚŚĞ�ǁĞďͲďĂƐĞĚ�ƐƵƌǀĞǇ�ŚŽƐƚĞĚ�ďǇ�^ƵƌǀĞǇDŽŶŬĞǇ͘�dŚĞ�
ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ϭϯͲϮϮ͕�ϮϬϭϯ͘

&Žƌ�ƚŚĞ�ĮƌƐƚ�ƐƵƌǀĞǇ͕ �ǁĞ�ŐĂƚŚĞƌĞĚ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�ϭ͕ϴϲϲ�
ĐƵƐƚŽŵĞƌƐ͘�dŚŝƐ�ƐƵƌǀĞǇ�ĂƐŬĞĚ�ĐƵƐƚŽŵĞƌƐ�ĂďŽƵƚ�ĨƌĞƋƵĞŶĐǇ�ĂŶĚ�
ƉƌŝŵĂƌǇ�ƌĞĂƐŽŶ�ĨŽƌ�ůŽŐŐŝŶŐ�ŝŶƚŽ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͕�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ�
ŵĞŵďĞƌƐŚŝƉ͕�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͕�
ĂŶĚ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƌĞĐŽŵŵĞŶĚŝŶŐ��/Z��ds�ƚŽ�ĨƌŝĞŶĚƐ�ĂŶĚ�
ĨĂŵŝůǇ͘

�ŌĞƌ�ƚŚĞ�ĮŶĚŝŶŐƐ�ǁĞƌĞ�ƌĞǀŝĞǁĞĚ͕�ǁĞ�ĐŽŶĚƵĐƚĞĚ�Ă�ƐĞĐŽŶĚ�
ƐƵƌǀĞǇ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ĐƵƐƚŽŵĞƌƐ͛�ĂƐƐŽĐŝĂƟŽŶƐ�ǁŝƚŚ�
ƐŽĐŝĂů�ůŽŐŝŶ͘�dŚŝƐ�ƟŵĞ͕�ǁĞ�ŐĂƚŚĞƌĞĚ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�ϭ͕ϴϰϬ�
ĐƵƐƚŽŵĞƌƐ͘�

&ƌŽŵ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ŐĂƚŚĞƌĞĚ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĚŝīĞƌĞŶƟĂƚĞ�
ďĞƚǁĞĞŶ�ƚŚĞ�ƉĞƌĐĞƉƟŽŶƐ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ƵƐĞ�
ƐŽĐŝĂů�ůŽŐŝŶ�ĂŶĚ�ƚŚŽƐĞ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ƵƐĞ�
ŝƚ͘��ƵƐƚŽŵĞƌƐ�ůŝŬĞůǇ�ƚŽ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ƉƌŝŵĂƌŝůǇ�ĂƐƐŽĐŝĂƚĞĚ�
ŝƚ�ǁŝƚŚ�ĐŽŶǀĞŶŝĞŶĐĞ͘�dŚŽƐĞ�ƵŶůŝŬĞůǇ�ƚŽ�ƵƐĞ�ŝƚ�ƉƌŝŵĂƌŝůǇ�
ĂƐƐŽĐŝĂƚĞĚ�ŝƚ�ǁŝƚŚ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŝƐƐƵĞƐ͘

tĞ�ŶĞǆƚ�ĐŽŶĚƵĐƚĞĚ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞĞƉͲĚŝǀĞ�
ŝŶƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƌĞĂƐŽŶƐ�ďĞŚŝŶĚ�ƚŚĞƐĞ�ƉĞƌĐĞƉƟŽŶƐ͘
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Registration and Login

�ŽŶĚƵĐƟŶŐ�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐ
�ŌĞƌ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ƋƵĂŶƟƚĂƟǀĞ�ĮŶĚŝŶŐƐ�ŝŶ�ŽƵƌ�ƐŽĐŝĂů�ƉƌŽĮůĞ�
ƐƵƌǀĞǇƐ͕�ǁĞ�ĐŽŶĚƵĐƚĞĚ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ�ďǇ�ƉŚŽŶĞ�ǁŝƚŚ�
ϭϮ�ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ϭϵͲϮϮ͕�ϮϬϭϯ�ƚŽ�ŐĂŝŶ�ĚĞĞƉĞƌ�
ƋƵĂůŝƚĂƟǀĞ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ĐƵƐƚŽŵĞƌƐ͛�ƚŚŽƵŐŚƚƐ͕�ĂĐƟŽŶƐ�ĂŶĚ�
ŵŽƟǀĂƟŽŶƐ�ĚƵƌŝŶŐ�ůŽŐŝŶ͘�tĞ�ĂůƐŽ�ǁĂŶƚĞĚ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ĂŶǇ�
ƉƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ĐƵƐƚŽŵĞƌƐ�ŚĂĚ�ǁŝƚŚ�ƐŽĐŝĂů�ůŽŐŝŶ͘

/Ŷ�ŽƌĚĞƌ�ƚŽ�ŐĂƚŚĞƌ�Ă�ƐĂŵƉůĞ�ŽĨ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚĞĚ�
ƚŚĞ�ƐƚƌĂŝŐŚƚ�ĞƌƌŽƌͲĨƌĞĞ�ůŽŐŝŶ�ƉĂƚŚ�;ƐĞĞ�ƐĞĐƟŽŶ͗��ĐŽƐǇƐƚĞŵͿ�
ĂƐ�ǁĞůů�ĂƐ�ƚŚŽƐĞ�ǁŚŽ�ĞŶĐŽƵŶƚĞƌĞĚ�ĞƌƌŽƌƐ͕�ǁĞ�ƌĞĐƌƵŝƚĞĚ�
ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ�ƚŚĞ�DǇ��ĐĐŽƵŶƚ�ƉĂŐĞ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ůŽŐŝŶ�
ƉĂŐĞ͕�ŽŶĐĞ�ĂŶ�ĞƌƌŽƌ�ŵĞƐƐĂŐĞ�ǁĂƐ�ƚƌŝŐŐĞƌĞĚ͘�dŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ŝŶƚĞƌǀŝĞǁĞĞƐ͛�ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ďŽƚŚ�ŵĞĂŶŝŶŐĨƵů�ĂŶĚ�
ĐŽŶƚĞǆƚƵĂůŝǌĞĚ͕�ǁĞ�ĐŽŶĚƵĐƚĞĚ�ƟŵĞͲĂǁĂƌĞ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�
ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ǁĞƌĞ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ůŽŐŐŝŶŐ�ŝŶƚŽ�
ƚŚĞ�ǁĞďƐŝƚĞ͘

tĞ�ƵƐĞĚ�ĂŶ��ƚŚŶŝŽ�ƉŽƉƵƉ�ŝŶƚĞƌĐĞƉƚ�ƚŽ�ƉƌŽŵƉƚ�ĐƵƐƚŽŵĞƌƐ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͕�ĂŶĚ�Ă�ƐŚŽƌƚ�ƐĐƌĞĞŶĞƌ�ǁĂƐ�ƵƐĞĚ�ƚŽ�ĮůƚĞƌ�ŽƵƚ�
ŝŶĞůŝŐŝďůĞ�ƉĂƌƟĐŝƉĂŶƚƐ͘�tĞ�ŝŵŵĞĚŝĂƚĞůǇ�ĐĂůůĞĚ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�
ĞůŝŐŝďůĞ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘�/ŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�
ĂŶĚ͕�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ŝŶƚĞƌǀŝĞǁ͕�ǁĞ�ƌĞƋƵĞƐƚĞĚ�Ă�ƚƌĂŶƐĐƌŝƉƚ�
ƚŽ�ƉƌŽǀŝĚĞ�ƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ĨƵƚƵƌĞ�ƐǇŶƚŚĞƐŝƐ�ŽĨ�ĮŶĚŝŶŐƐ͘

&ƌŽŵ�ƚŚĞƐĞ�ŝŶƚĞƌǀŝĞǁƐ�ĞŵĞƌŐĞĚ�Ă�ĐůĞĂƌĞƌ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�
ƌĞĂƐŽŶŝŶŐ�ďĞŚŝŶĚ�ǁŚǇ�ĐƵƐƚŽŵĞƌƐ�ǁŽƵůĚ�Žƌ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�
ƐŽĐŝĂů�ůŽŐŝŶ͘�dŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ƵƐĞ�ŝƚ�ƐŚŽǁĞĚ�Ă�ĚŝƐƟŶĐƚ�
ŝŶƚĞƌĞƐƚ�ŝŶ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ŝƚƐ�ĐŽŶǀĞŶŝĞŶĐĞ�ĂƐƉĞĐƚ͘�
dŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ŝƚ�ŚĞůĚ�Ă�ĚĞĮŶŝƚĞ�ŶĞŐĂƟǀĞ�
ƉĞƌĐĞƉƟŽŶ�ŽĨ�&ĂĐĞďŽŽŬ�ĂůŽŶŐ�ǁŝƚŚ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�
ĐŽŶĐĞƌŶƐ͘
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Guiding Principles for Registration Design
tĞ�ĞǆĂŵŝŶĞĚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛�ŵĞŶƚĂů�ŵŽĚĞůƐ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŶƚĞǆƚƵĂů�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŝŶŇƵĞŶĐĞ�ƚŚĞŝƌ�
ĚĞĐŝƐŝŽŶ�ƚŽ�ƌĞŐŝƐƚĞƌ͕ �ĮŶĚŝŶŐ�ƐĞǀĞƌĂů�ƉĂƩĞƌŶƐ�ƚŚĂƚ�ůĞĚ�ƵƐ�ƚŽ�ĮǀĞ�ƐĞƚƐ�ŽĨ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĚĞƐŝŐŶ͘

ͻ� &Žƌ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ͕�ŵĂŬĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŵŽƌĞ�ƐĞĂŵůĞƐƐ�ĨƌŽŵ�ƉŽŝŶƚ�ŽĨ�ƉƵƌĐŚĂƐĞ͘�&Žƌ�
ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ͕�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƚƌŝŐŐĞƌƐ�ĐƵƐƚŽŵĞƌƐ�ĚŽ�Žƌ�ĐŽƵůĚ�
ƌĞƐƉŽŶĚ�ƚŽ͘

ͻ� �ƉƉƌŽĂĐŚ�ŶĞǁ�ĂŶĚ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĚŝǀĞƌƐŝĮĞĚ�ǀĂůƵĞ�ƉƌŽƉŽƐŝƟŽŶƐ�ĨŽƌ�ƚŚĞ�
ǀĂƌŝĞƚǇ�ŽĨ�ǁĞďƐŝƚĞ�ĨĞĂƚƵƌĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ŝŶƚĞƌĞƐƚ�ƚŚĞŵ͘

ͻ� &Žƌ�ƌĞŐŝƐƚĞƌŝŶŐ�Ăƚ�ƉŽŝŶƚ�ŽĨ�ƉƵƌĐŚĂƐĞ͕�ƌĞǁĂƌĚ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ŝŶƐƚĂŶƚůǇ�ĨƵŶĐƟŽŶĂů�
ĨĞĂƚƵƌĞƐ͘�,ĞůƉ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ĨĞĞů�ŽƵƌ�ǁĞďƐŝƚĞ�ŝƐ�ƉĂƌƚ�ŽĨ�ŶŽƚ�ŽŶůǇ�ƚŚĞŝƌ�ƚĂƐŬ�ůŝƐƚƐ�ďƵƚ�
ĂůƐŽ�ƚŚĞŝƌ�ƉůĂǇ�ůŝƐƚƐ͘

ͻ� �ŶŐĂŐĞ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ŝŶ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ďĞĨŽƌĞ�ƚŚĞǇ�ŚĂǀĞ�Ă�ĐŚĂŶĐĞ�ƚŽ�
ƌĞĐŽŶƐŝĚĞƌ͘ ��ŽŶǀŝŶĐĞ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁŝůů�ďĞ�ĞĂƐŝĞƌ�ƚŚĂŶ�ƚŚĞǇ�ƚŚŝŶŬ͘

ͻ� WƌŽǀŝĚĞ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƌĞŐŝƐƚƌĂƟŽŶ�ŽŶ�ĂŶǇ�ĚĞǀŝĐĞ͘

&Žƌ�ƚŚĞ�ĚĞƚĂŝůĞĚ�ĂŶĂůǇƐĞƐ�ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞƐĞ�ƉƌŝŶĐŝƉůĞƐ͕�ĐŽŶƟŶƵĞ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ͘
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^ĞĂŵůĞƐƐ�ĨƌŽŵ�WŽŝŶƚ�ŽĨ�WƵƌĐŚĂƐĞ�ͮ��ŝīĞƌĞŶƚ�dƌŝŐŐĞƌƐ
�ƵƐƚŽŵĞƌƐ�ƌĞŐŝƐƚĞƌ�ŚĂƉŚĂǌĂƌĚůǇͶĂƚ�ĚŝīĞƌĞŶƚ�ƟŵĞƐ͕�ĨŽƌ�
ĚŝīĞƌĞŶƚ�ƌĞĂƐŽŶƐ͕�ĂŶĚ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�ƚƌŝŐŐĞƌƐ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�
ŵĂŬŝŶŐ�ƌĞŐŝƐƚƌĂƟŽŶ�ŵŽƌĞ�ƐĞĂŵůĞƐƐ�ĨƌŽŵ�ƉŽŝŶƚ�ŽĨ�ƉƵƌĐŚĂƐĞ�
ǁŚŝůĞ�ƚĂŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƚƌŝŐŐĞƌƐ�ƚŽ�ǁŚŝĐŚ�
ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ĚŽ�Žƌ�ĐŽƵůĚ�ƌĞƐƉŽŶĚ͘

tŚĞƌĞĂƐ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ďĂƩůĞ�ŝƐ�ŐŝǀŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ƌĞĂƐŽŶƐ�ƚŽ�ƐƚĂǇ�
ĞŶŐĂŐĞĚ�ĂŌĞƌ�ƌĞŐŝƐƚĞƌŝŶŐ͕�ƚŚĞ�ŽƚŚĞƌ�ŚĂůĨ�ŝƐ�ŐĞƫŶŐ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƌĞŐŝƐƚĞƌ�
ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ĂŌĞƌ�ƐƵďƐĐƌŝďŝŶŐ�ĨŽƌ��/Z��ds͘ ��ƵƌƌĞŶƚůǇ͕ �ƚŚĞ�ƐƚĞƉ�ĨƌŽŵ�
ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝƐ�ĨĂƌ�ĨƌŽŵ�ƐĞĂŵůĞƐƐ͘�dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�
ǁĂŝƚ�Ă�ůŽŶŐ�ƟŵĞ�ƚŽ�ƌĞŐŝƐƚĞƌ͘ �/Ŷ�ŽƵƌ�ƉƌĞůŝŵŝŶĂƌǇ�ƐƵƌǀĞǇ͕ �ǁĞ�ĨŽƵŶĚ�ƚŚĂƚ�ƚǁŽ�ŽƵƚ�
ŽĨ�ƚŚƌĞĞ�ĐƵƐƚŽŵĞƌƐ�ƌĞŐŝƐƚĞƌ�ĂŌĞƌ�ĨŽƵƌ�Žƌ�ŵŽƌĞ�ŵŽŶƚŚƐ�ŽĨ�ƐĞƌǀŝĐĞ͘�;^ĞĞ�ĐŚĂƌƚ͗�
tŚĞŶ�tĂƐ�zŽƵƌ��/Z��ds�^ĞƌǀŝĐĞ�/ŶƐƚĂůůĞĚ͍Ϳ

^ŽŵĞ�ŝŶƚĞƌǀŝĞǁĞĚ�ĐƵƐƚŽŵĞƌƐ�ƐĂŝĚ�ƚŚĞǇ�ƌĞŐŝƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�ĨŽƵƌͲŵŽŶƚŚ�ŵĂƌŬ�
ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐĂŶĐĞů�ƚŚĞŝƌ�ƉƌĞŵŝƵŵ�ĐŚĂŶŶĞů�ƚƌŝĂůƐ�ďĞĨŽƌĞ�ƚŚĞǇ�ďĞĐĂŵĞ�ĂĐƟǀĞ͘�
KĨ�ĐŽƵƌƐĞ͕�ŽƵƌ�ǁĞďƐŝƚĞ�ĚŽĞƐ�ŶŽƚ�ƉĞƌŵŝƚ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĐĂŶĐĞů�ƐĞƌǀŝĐĞƐ͘�^ƵĐŚ�
ƌĞƋƵĞƐƚƐ�ŵƵƐƚ�ďĞ�ŵĂĚĞ�ďǇ�ƉŚŽŶĞ͘

/Ĩ�Ă�ĐƵƐƚŽŵĞƌ�ƌĞŐŝƐƚĞƌƐ�ŝŶ�ƚŚŝƐ�ŵĂŶŶĞƌͶĂŌĞƌ�Ă�ůŽŶŐ�ĚĞůĂǇ͕ �ĨŽƌ�Ă�ƉƵƌƉŽƐĞ�
ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ƐĞƌǀĞĚ�ďǇ�ŽƵƌ�ǁĞďƐŝƚĞͶƚŚŝƐ�ŵĂǇ�ĚĞĐƌĞĂƐĞ�ƚŚĞ�ŽĚĚƐ�ƚŚĂƚ�ƚŚĞ�
ĐƵƐƚŽŵĞƌ�ǁŝůů�ƌĞƚƵƌŶ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞ͘�
tĞ�ĨŽƵŶĚ�ŝŶ�ŽƵƌ�ŝŶƚĞƌǀŝĞǁƐ�ƚŚĂƚ�ŝĨ�Ă�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽŶĞ�ƉĂƌƚ�ŽĨ�
ŽƵƌ�ŽīĞƌŝŶŐƐ�ĂƐ�ĨƌƵƐƚƌĂƟŶŐ�Žƌ�ĨƌĂŐŵĞŶƚĞĚ͕�ŚĞ�Žƌ�ƐŚĞ�ŵĂǇ�ŐĞŶĞƌĂůŝǌĞ�ƚŚĞ�
ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ŽƵƌ�ŽƚŚĞƌ�ŽīĞƌŝŶŐƐ�ĂŶĚ�ĞǀĞŶ�ŽƵƌ�ďƌĂŶĚ�ŝĚĞŶƟƚǇ͘

�ƵƐƚŽŵĞƌƐ�ĂƌĞ�ĞǆƉŽƐĞĚ�ƚŽ�ŽƵƌ�ŽīĞƌŝŶŐƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�ŝƚƐ�
ĞǆĐůƵƐŝǀĞ�ĨĞĂƚƵƌĞƐ�ĨŽƌ�ƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ͕�ďǇ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƚƌŝŐŐĞƌƐͶĨŽƌ�
ĞǆĂŵƉůĞ͕�ŵĂŝůĞƌƐ͕�ĐŽŵŵĞƌĐŝĂůƐ͕�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�Žƌ�ƐĂůĞƐƉĞŽƉůĞ͕�ǁŽƌĚ�ŽĨ�ŵŽƵƚŚ͕�ĐƵƌŝŽƐŝƚǇ͕ �Žƌ�Ăůů�ŽĨ�ƚŚĞ�ĂďŽǀĞ͘
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�ǆĐĞƉƚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƉƵƌĞ�ĐƵƌŝŽƐŝƚǇ͕ �ĞǆƉŽƐƵƌĞ�ŵƵƐƚ�ĐŽŝŶĐŝĚĞ�ǁŝƚŚ�ƐŽŵĞ�ĚĞŐƌĞĞ�
ŽĨ�ƐƉĞĐŝĮĐ�ŵŽƟǀĂƟŽŶͶƚŚĞ�ĚĞƐŝƌĞ�ƚŽ�ǁĂƚĐŚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶůŝŶĞ͕�ǀŝĞǁ�ƚŚĞ�
ŽŶůŝŶĞ�ŐƵŝĚĞ͕�ŵĂŶĂŐĞ�ĂĐĐŽƵŶƚƐ͕�ŵŽĚŝĨǇ�ƐĞƌǀŝĐĞ͕�ƐĞĞŬ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ͕�Žƌ�
ĮŶĚ�ƐƉĞĐŝĂů�ŽīĞƌƐ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ďŽƚŚ�ŽƵƌ�ƉƌĞůŝŵŝŶĂƌǇ�ƐƵƌǀĞǇ�ĂŶĚ�ƚŚĞ�KŵŶŝďƵƐ�
ƐƵƌǀĞǇ͕ �ŵŽƐƚ�ĐƵƐƚŽŵĞƌƐ�ƌĞŐŝƐƚĞƌ�ƉƌŝŵĂƌŝůǇ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐͶŚŽǁĞǀĞƌ͕ �
ǁŚĞŶ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ǁĞƌĞ�ĂƐŬĞĚ�ĂďŽƵƚ�ƚŚĞŝƌ�ŽƚŚĞƌ�ŝŶƚĞƌĞƐƚƐ͕�ƚŚĞǇ�ƌĞǀĞĂůĞĚ�ĂŶ�
ŽƉĞŶ�ƐƚĂŶĐĞ͕�ŝŶ�ŵĂŶǇ�ĐĂƐĞƐ�ďĞŝŶŐ�ŝŵƉĞĚĞĚ�ƐŽůĞůǇ�ďǇ�ůĂĐŬ�ŽĨ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ǁŚĂƚ�
ĞůƐĞ�ƚŚĞǇ�ĐŽƵůĚ�ĚŽ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͘

dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ĂƩĞŵƉƚƐ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶ�ůĂƉƚŽƉ�Žƌ�ĚĞƐŬƚŽƉ�
ĐŽŵƉƵƚĞƌƐ͕�ďƵƚ�Ă�ŶŽƚĂďůĞ�ĐŽŶƟŶŐĞŶƚ�ůŽŽŬƐ�ƚŽ�ŵŽďŝůĞ�ĚĞǀŝĐĞƐ͘��ƵƐƚŽŵĞƌƐ�
ĂƩĞŵƉƚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĚĞǀŝĐĞƐ�ĂƐ�ďĞƐƚ�ƐƵŝƚ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ĚĞǀŝĐĞͲ
ƵƐĂŐĞ�ŚĂďŝƚƐ�ĂŶĚ�ĐŽŶƚĞǆƚƐ�ŽĨ�ƌĞŐŝƐƚƌĂƟŽŶ͘�;^ĞĞ�ĐŚĂƌƚ͗�tŚĂƚ�<ŝŶĚ�ŽĨ��ĞǀŝĐĞ�
�ƌĞ�zŽƵ�hƐŝŶŐ�ƚŽ��ƌĞĂƚĞ�zŽƵƌ��ĐĐŽƵŶƚ͍Ϳ�/ŶƚĞƌǀŝĞǁĞĞƐ�ƵƐŝŶŐ�ŵŽďŝůĞ�ĚĞǀŝĐĞƐ�
ĨƌĞƋƵĞŶƚůǇ�ƌĞƉŽƌƚĞĚ�ƌĞŐŝƐƚĞƌŝŶŐ�ĨƌŽŵ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ�Žƌ�ŽŶ�Ă�ůƵŶĐŚ�ďƌĞĂŬ͘

^ǇƐƚĞŵĂƟĐĂůůǇ�ĂĚĚƌĞƐƐŝŶŐ�ŚĂƉŚĂǌĂƌĚ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉĂƩĞƌŶƐ�ƐŚŽƵůĚ�ŚĞůƉ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ŽƵƌ�ǁĞďƐŝƚĞ͘

dŚĞ�ŶĞǆƚ�ŝŵƉŽƌƚĂŶƚ�ƐƚĞƉ�ŝƐ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ŝŵŵĞĚŝĂƚĞůǇ�
ĞŶŐĂŐĞĚ�ǁŝƚŚ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞ�Ă�ŚŝŐŚ�
ĨƌĞƋƵĞŶĐǇ�ŽĨ�ƌĞƚƵƌŶ�ǀŝƐŝƚƐ͘
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�ŝǀĞƌƐŝĮĞĚ�sĂůƵĞ�WƌŽƉŽƐŝƟŽŶƐ
�ƵƐƚŽŵĞƌƐ�ŚĂǀĞ�ĚŝǀĞƌƐĞ�ŝŶƚĞƌĞƐƚƐ�ďƵƚ�ƌĞĐĞŝǀĞ�Ă�ůŽƉƐŝĚĞĚ�ǀĂůƵĞ�
ƉƌŽƉŽƐŝƟŽŶ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ĂĐĐŽƵŶƚͲŵĂŶĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͘�
tĞ�ƌĞĐŽŵŵĞŶĚ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ĚŝǀĞƌƐŝĮĞĚ�ǀĂůƵĞ�
ƉƌŽƉŽƐŝƟŽŶƐ�ĨŽƌ�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ǁĞďƐŝƚĞ�ĨĞĂƚƵƌĞƐ�ƚŚĂƚ�ĐŽƵůĚ�
ŝŶƚĞƌĞƐƚ�ƚŚĞŵ͘

tŚĞŶ�ƌĞĐƌƵŝƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ĨŽƌ�ŽƵƌ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ͕�ŝƚ�ǁĂƐ�ƌĞŵĂƌŬĂďůǇ�
ĚŝĸĐƵůƚ�ƚŽ�ĮŶĚ�ĂŶ�ŝŶƚĞƌǀŝĞǁĞĞ�ǁŚŽƐĞ�ƉƌŝŵĂƌǇ�ŝŶƚĞƌĞƐƚ�ǁĂƐ�ƚŽ�ǁĂƚĐŚ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘�dŽ�ƐŽŵĞ�ĚĞŐƌĞĞ͕�ǁĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚŝƐ�ƐĂŵĞ�
ĚŝĸĐƵůƚǇ�ŝŶ�ĞǀĞƌǇ�ĂƌĞĂ�ĞǆĐĞƉƚ�ŽŶĞͶĐƵƐƚŽŵĞƌƐ�ƉƌŝŵĂƌŝůǇ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ŵĂŶĂŐŝŶŐ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ�ŽŶůŝŶĞ͘

KƵƌ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĂŶĚ�ŝŶͲƐƚŽƌĞ�ƐĂůĞƐƉĞŽƉůĞ͕�ƉƌŝŶƚ�
ĂĚǀĞƌƟƐĞŵĞŶƚƐ͕�ĂŶĚ�ĞŵĂŝů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�Ăůů�ƐƉĞĐŝĨǇ�ƚŚĂƚ�ƌĞŐŝƐƚĞƌŝŶŐ�ĨŽƌ�ŽƵƌ�
ǁĞďƐŝƚĞ�ǁŝůů�ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͘�/Ŷ�ĨĂĐƚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�
KŵŶŝďƵƐ�ƐƵƌǀĞǇ͕ �ĐƵƐƚŽŵĞƌƐ�ŵŽƐƚ�ƐƚƌŽŶŐůǇ�ĂƐƐŽĐŝĂƚĞ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚ�
ŵĂŶĂŐĞŵĞŶƚ͘�;^ĞĞ�ĐŚĂƌƚ͗�KŶ��ǀĞƌĂŐĞ͙,Žǁ��ůŽƐĞůǇ��Ž�zŽƵ��ƐƐŽĐŝĂƚĞ��ĂĐŚ�ŽĨ�
ƚŚĞ�&ŽůůŽǁŝŶŐ�tŝƚŚ��/Z��ds͘ ĐŽŵ͍Ϳ��ƵƐƚŽŵĞƌƐ�ŵĂŬĞ�Ă�ĐŽŵƉĂƌĂƟǀĞůǇ�ǁĞĂŬ�
ĂƐƐŽĐŝĂƟŽŶ�ďĞƚǁĞĞŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�ǁĂƚĐŚŝŶŐ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶůŝŶĞ͘

tŚĞŶ�ĂƐŬĞĚ�ƚŽ�ůŝƐƚ�Ăůů�ƚŚĞ�ƌĞĂƐŽŶƐ�ƚŚĞǇ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ŽŶůǇ�ϳй�
ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ŝŶĐůƵĚĞĚ�͞ǁĂƚĐŚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶůŝŶĞ͟�ŽŶ�ƚŚĞŝƌ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŝƐƚ͘�;^ĞĞ�ĐŚĂƌƚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ͗�tŚŝĐŚ�ŽĨ�ƚŚĞ�&ŽůůŽǁŝŶŐ�ZĞĂƐŽŶƐ�
�ĞƐĐƌŝďĞ�tŚǇ�zŽƵ�ZĞŐŝƐƚĞƌĞĚ�KŶ�KƵƌ�tĞďƐŝƚĞ͍Ϳ�/Ŷ�ĞŵĂŝů�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�
ŽŶ�ƚŚĞ�DǇ��ĐĐŽƵŶƚ�ƉĂŐĞ͕�ƉƌŽŵƉƚƐ�ƚŽ�ǁĂƚĐŚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶůŝŶĞ�ĨĂůů�ďĞůŽǁ�
ƚŚĞ�ũƵŵƉ�;Žƌ�ŝĨ�ƉƌŝŶƚĞĚ͕�ŽŶ�ƉĂŐĞ�ϮͿ͘�^ĞǀĞƌĂů�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƐĂŝĚ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�
ŬŶŽǁ�ƚŚĂƚ�ƚŚĞǇ�ĐŽƵůĚ�ǁĂƚĐŚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ƵŶƟů�ƚŚĞǇ�ƐĂǁ�ŝƚ�ĂƐ�
ŽŶĞ�ƉŽƐƐŝďůĞ�ƐĞůĞĐƟŽŶ�ŝŶ�ŽƵƌ�ƐƵƌǀĞǇ͘
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hŶĨŽƌƚƵŶĂƚĞůǇ͕ �ƐƚƌŽŶŐ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ǁĞĂŬ�ŝŶƚĞƌĞƐƚ�
ŝŶ�ǁĂƚĐŚŝŶŐ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶůŝŶĞ�ĐŽƌƌĞůĂƚĞ�ƚŽ�ŝŶĨƌĞƋƵĞŶƚ�ƌĞƚƵƌŶ�ǀŝƐŝƚƐ͘�dŚĞ�
ƐĂŵĞ�ƐŵĂůů�ƉĞƌĐĞŶƚĂŐĞ�;ϳйͿ�ŽĨ�KŵŶŝďƵƐ�ƌĞƐƉŽŶĚĞŶƚƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǁĂƚĐŚŝŶŐ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽŶůŝŶĞ�ŝƐ�ƚŚĂƚ�ǁŚŝĐŚ�ǀŝƐŝƚƐ�ŽƵƌ�ǁĞďƐŝƚĞ�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ͘�;^ĞĞ�
ĐŚĂƌƚ͗��ďŽƵƚ�,Žǁ�KŌĞŶ��Ž�zŽƵ�sŝƐŝƚ�KƵƌ�tĞďƐŝƚĞ͍Ϳ�DĞĂŶǁŚŝůĞ͕�ŵŽŶƚŚůǇ�ǀŝƐŝƚƐ�
ĂƌĞ�ŵŽƐƚ�ĐŽŵŵŽŶ͕�ƌĞƉŽƌƚĞĚ�ďǇ�ϯϱй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ͘

tĞ�ƉƌŽďĞĚ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƚŽ�ĮŶĚ�Ă�ĐŽŵŵŽŶ�ŵĞŶƚĂů�ŵŽĚĞů�ƵŶĚĞƌůǇŝŶŐ�ƚŚĞŝƌ�
ĂƐƐŽĐŝĂƟŽŶƐ͘�/ŶƚĞƌǀŝĞǁĞĞƐ�ĐŽŵƉĂƌĞĚ�ŽƵƌ�ǁĞďƐŝƚĞ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ƵƟůŝƚǇ�ĐŽŵƉĂŶŝĞƐ�
ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ƚŚĞǇ�ďĞůŝĞǀĞĚ�ǁĞƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƌĞŐŝƐƚƌĂƟŽŶͶĨƌŽŵ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽŽůƐ�ƚŽ�ƐĞĐƵƌŝƚǇ�ĐŽŶĐĞƌŶƐ͘��ĞĐĂƵƐĞ�
ŝŶƚĞƌǀŝĞǁĞĞƐ�ĂƐƐŽĐŝĂƚĞ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĞǇ�ƚĞŶĚ�ƚŽ�
ƌĞŐŝƐƚĞƌ�ĨŽƌ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ǁĞďƐŝƚĞ�ǁŚĞƌĞǀĞƌ�ƚŚĞǇ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ĮŶĂŶĐĞƐ͕�ƐƵĐŚ�
ĂƐ�ŝŶ�Ă�ŚŽŵĞ�ŽĸĐĞ͘�dŚĞƐĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ĂŶĚ�ĐŽŶƚĞǆƚƵĂů�ŚĂďŝƚƐ�ƌĞŝŶĨŽƌĐĞ�ŽŶĞ�
ĂŶŽƚŚĞƌ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŽ�ĚƌŝǀĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�ĂĐĐŽƵŶƚͲŵĂŶĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͘

,ŽǁĞǀĞƌ͕ �ĂƐ�ǁĞ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐĞĐƟŽŶ͕�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĞǆƉƌĞƐƐĞĚ�
ŝŶƚĞƌĞƐƚ�ŝŶ�ĚŽŝŶŐ�ĂĐƟǀŝƟĞƐ�ĂƐŝĚĞ�ĨƌŽŵ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͕�
ĚĞƐƉŝƚĞ�ƚŚĞ�ƵŶůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ�ƚŚŽƐĞ�ĂĐƟǀŝƟĞƐ�ǁĞƌĞ�ĂŵŽŶŐ�ƚŚĞŝƌ�ƉƌŝŵĂƌǇ�
ŝŶƚĞƌĞƐƚƐ͘�dŚŝƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ǀĂƌŝĞƚǇ�
ŽĨ�ĂĐƟǀŝƟĞƐ�ƚŚĞǇ�ĚŽ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ďƵƚ�ŽŶůǇ�ĂŌĞƌ�ǁĞ�ĂƐŬ�ƚŚĞŵ�ƚŽ�ƐĞƌŝŽƵƐůǇ�
ĐŽŶƐŝĚĞƌ�ĚŽŝŶŐ�ƐŽ͘

�ƌŽĂĚĞŶŝŶŐ�ŽƵƌ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĚŝǀĞƌƐŝĮĞĚ�ǀĂůƵĞ�ƉƌŽƉŽƐŝƟŽŶƐ�ĨŽƌ�
ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ŽƵƌ�ǁĞďƐŝƚĞ�ƐŚŽƵůĚ�ŚĞůƉ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐƵƐƚŽŵĞƌ�ĞŶŐĂŐĞŵĞŶƚ͘

/Ŷ�ŽƌĚĞƌ�ĨŽƌ�ƚŚĞƐĞ�ǀĂůƵĞ�ƉƌŽƉŽƐŝƟŽŶƐ�ƚŽ�ďĞ�ŵĞĂŶŝŶŐĨƵůͶĂŶĚ�ƚŽ�ƌĞƐƵůƚ�ŝŶ�ĂĐƚƵĂů�
ĞŶŐĂŐĞŵĞŶƚ͕�ŝ͘Ğ͘�ƌĞƚƵƌŶ�ǀŝƐŝƚƐͶƚŚĞǇ�ŵƵƐƚ�ƌĞůĂƚĞ�ƚŽ�ƚƌƵůǇ�ǀĂůƵĂďůĞ͕�ŝŵŵĞĚŝĂƚĞůǇ�
ĂĐĐĞƐƐŝďůĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŚĞŶĞǀĞƌ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĐƵƐƚŽŵĞƌ�ĐŚŽŽƐĞƐ�ƚŽ�ƌĞŐŝƐƚĞƌ͘ �
dŚŝƐ�ŝƐ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�ŽƵƌ�ŶĞǆƚ�ƐĞĐƟŽŶ͘
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/ŶƐƚĂŶƚůǇ�&ƵŶĐƟŽŶĂů�&ĞĂƚƵƌĞƐ�ͮ�dĂƐŬ�>ŝƐƚƐ�ĂŶĚ�WůĂǇ�>ŝƐƚƐ
�ƵƐƚŽŵĞƌƐ�ĨĞĞů�ŽƵƌ�ǁĞďƐŝƚĞ�ŝƐ�ŽŶ�ƚŚĞŝƌ�ƚĂƐŬ�ůŝƐƚ͕�ŶŽƚ�ƚŚĞŝƌ�ƉůĂǇ�
ůŝƐƚ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƌĞǁĂƌĚŝŶŐ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ŝŶƐƚĂŶƚůǇ�
ĨƵŶĐƟŽŶĂů�ǁĞďƐŝƚĞ�ĨĞĂƚƵƌĞƐ�ǁŚŝůĞ�ŚĞůƉŝŶŐ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�
ĨĞĞů�ŽƵƌ�ǁĞďƐŝƚĞ�ŝƐ�ĂůƐŽ�ŽŶ�ƚŚĞŝƌ�ƉůĂǇ�ůŝƐƚ͘

tĞ�ŚĂǀĞ�ƐĞĞŶ�ƚŚĂƚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ƚĞŶĚ�ƚŽ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�ŽŶ�Ă�ŵŽŶƚŚůǇ�
ďĂƐŝƐ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͘�/Ŷ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐĞĐƟŽŶ͕�ǁĞ�ĞǆƉůĂŝŶĞĚ�ŚŽǁ�
ŝŶƚĞƌǀŝĞǁĞĞƐ�ĐŽŵƉĂƌĞĚ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŝƚŚ�ƚŚŽƐĞ�ŽĨ�ƚŚĞŝƌ�ƵƟůŝƚǇ�ĐŽŵƉĂŶŝĞƐ͘�
�ĚĚŝŶŐ�ƚŽ�ƚŚŝƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�ǁŚĞŶ�ǁĞ�ƐƉĞĐŝĮĐĂůůǇ�ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�
ŝŶƚĞƌǀŝĞǁĞĞƐ�ǁŚǇ�ƚŚĞǇ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ǁĞďƐŝƚĞƐ�ůŝŬĞ�ŽƵƌƐ͕�ŵĂŶǇ�ŽĨ�ƚŚĞŵ�ĚĞƐĐƌŝďĞĚ�
ƌĞŐŝƐƚƌĂƟŽŶ�ĂƐ�Ă�ĐŚŽƌĞ�ƚŚĞǇ�ĚŽ�ƚŽ�ƉƌŽƚĞĐƚ�ůĂƌŐĞ�ŝŶǀĞƐƚŵĞŶƚƐ͘

tĞ�ĐĂŵĞ�ƚŽ�ƌĞĨĞƌ�ƚŽ�ƚŚŝƐ�ǀŝĞǁ�ĂƐ�ƚŚĞ�͞ǁĂƌƌĂŶƚǇ�ĐĂƌĚ�ŵŝŶĚƐĞƚ͕͟ �ďĞĐĂƵƐĞ�
ƚŚĞƐĞ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƐĂǁ�ƌĞŐŝƐƚƌĂƟŽŶ�ƐŝŵŝůĂƌůǇ�ƚŽ�ƚŚĞ�ŽƵƚĚĂƚĞĚ�ƉƌĂĐƟĐĞ�ŽĨ�
ŵĂŝůŝŶŐ�ǁĂƌƌĂŶƚǇ�ĐĂƌĚƐ�ƚŽ�ĐŽŵƉĂŶŝĞƐ�ĂƐ�Ă�ƌĞĐŽƌĚ�ŽĨ�ŵĂũŽƌ�ƉƵƌĐŚĂƐĞƐ͘�DĂŝůŝŶŐ�
Ă�ǁĂƌƌĂŶƚǇ�ĐĂƌĚ�ŵŝŐŚƚ�ƉƌŽǀŝĚĞ�ƐŽŵĞ�ĚĞŐƌĞĞ�ŽĨ�ƉƌŽƚĞĐƟŽŶͶƐŚŽƵůĚ�ƚŚĞ�
ƉƵƌĐŚĂƐĞĚ�ŝƚĞŵ�ďĞ�ƐƚŽůĞŶ�Žƌ�ĚĂŵĂŐĞĚ͕�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĐŽƵůĚ�ƚŚĞŶ�ĐŽŶƚĂĐƚ�ƚŚĞ�
ĐŽŵƉĂŶǇ�ƚŽ�ƚƌǇ�ƚŽ�ƌĞƉůĂĐĞ�ƚŚĞ�ŝƚĞŵ�Žƌ�ƌĞŵĞĚǇ�ƚŚĞ�ŝƐƐƵĞ͘

/Ŷ�ƚŚŝƐ�ŵĂŶŶĞƌ͕ �ŽƵƌ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƐĂŝĚ�ƚŚĞǇ�ƌĞŐŝƐƚĞƌĞĚ�ƐŽ�ǁĞ�ǁŽƵůĚ�ŬŶŽǁ�ǁŚŽ�
ƚŚĞǇ�ĂƌĞ͕�ŚŽƉĞĨƵůůǇ�ĞǆƉĞĚŝƟŶŐ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ�
ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�dŚĞƐĞ�ĐƵƐƚŽŵĞƌƐ�ŚĂǀĞ�Ă�ƚĞŶĚĞŶĐǇ�ƚŽ�ƐĞƚ�ŝƚ�ĂŶĚ�ĨŽƌŐĞƚ�ŝƚ͘�&Žƌ�
ƚŚĞŵ͕�ƌĞŐŝƐƚƌĂƟŽŶ�ŝƐ�Ă�ƐĞůĨͲĐŽŶƚĂŝŶĞĚ͕�ŽŶĞͲƟŵĞ�ĂĐƟŽŶ͕�ŶŽƚ�ƚŚĞ�ĮƌƐƚ�ƐƚĞƉ�ŝŶ�ĂŶ�
ĞŶŐĂŐŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ͘

dŚŝƐ�ƐƵƌƉƌŝƐŝŶŐ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ�ŵŝŐŚƚ�ŵĂŬĞ�ŵŽƌĞ�ƐĞŶƐĞ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĨĂĐƚ�
ƚŚĂƚ�ŽƵƌ�ƉƌĞůŝŵŝŶĂƌǇ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂŶĚ�ŝŶƚĞƌǀŝĞǁĞĞƐͶůŝŬĞ��/Z��ds�
ĐƵƐƚŽŵĞƌƐ�ŝŶ�ŐĞŶĞƌĂůͶƚƌĞŶĚ�ƐůŝŐŚƚůǇ�ŽůĚĞƌ�ƚŚĂŶ�ƚŚĞ�ŶĂƟŽŶĂů�ĂǀĞƌĂŐĞ͘�DŽƌĞ�
ƚŚĂŶ�ŚĂůĨ�ŽĨ�ƉƌĞůŝŵŝŶĂƌǇ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�Ăƚ�ůĞĂƐƚ�ϱϬ�ǇĞĂƌƐ�ŽůĚ͕�ǁŝƚŚ�
ƚǁŽ�ŝŶ�ƚĞŶ�;ϭϳйͿ�ŽǀĞƌ�ϲϱ�ǇĞĂƌƐ�ŽůĚ͘�;^ĞĞ�ĐŚĂƌƚ͗�tŚĂƚ�/Ɛ�zŽƵƌ��ŐĞ�ZĂŶŐĞ͍Ϳ
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dŚĞ�ǁĂƌƌĂŶƚǇ�ĐĂƌĚ�ŵŝŶĚƐĞƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ĐŽŵŵŽŶ�ĞŶŽƵŐŚ�ƚŚĂƚ�ƐĞǀĞƌĂů�ŽĨ�ŽƵƌ�
ĐƵƐƚŽŵĞƌƐ�ŚĂǀĞ�ŶŽ�ŵĞŵŽƌǇ�ŽĨ�ďĞŝŶŐ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�ŽƵƌ�ǁĞďƐŝƚĞ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�
ƚŚĞ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ͕ �ŽŶĞ�ŝŶ�ƚĞŶ�ĐƵƐƚŽŵĞƌƐ�;ϭϭйͿ�ĚŽĞƐ�ŶŽƚ�ŬŶŽǁ�ŝĨ�ŚĞ�Žƌ�ƐŚĞ�
ŝƐ�ƌĞŐŝƐƚĞƌĞĚ͘�;^ĞĞ�ĐŚĂƌƚ͗�,ĂǀĞ�zŽƵ�ZĞŐŝƐƚĞƌĞĚ�&Žƌ�KƵƌ�tĞďƐŝƚĞ͍Ϳ��ŵŽŶŐ�ďĂƐŝĐ�
ĐƵƐƚŽŵĞƌƐ͕�ƚŚĞ�ŶƵŵďĞƌ�ŝƐ�ŶĞĂƌůǇ�ƚǁŽ�ŝŶ�ƚĞŶ�;ϭϳйͿ͘

KŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĐŽŶĐĞƌŶƐ�ƌĂŝƐĞĚ�ďǇ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ǁĂƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�
ƌĞŐŝƐƚĞƌŝŶŐ�ĨŽƌ�ŽƵƌ�ǁĞďƐŝƚĞ�ĐŽƵůĚ�ĐĂƵƐĞ�ƚŚĞŵ�ƚŽ�ƌĞĐĞŝǀĞ�ƐƉĂŵ�ĨƌŽŵ��/Z��ds�
Žƌ�ƵŶŶĂŵĞĚ�ƚŚŝƌĚͲƉĂƌƚǇ�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƚŚĞŝƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝŶĨŽƌŵĂƟŽŶ͘��ĚĚŝŶŐ�
ƚŚĞƐĞ�ĐŽŵŵŽŶ�ƐƉĂŵ�ĐŽŶĐĞƌŶƐ�ƚŽ�ƚŚĞ�ǁĂƌƌĂŶƚǇ�ĐĂƌĚ�ŵŝŶĚƐĞƚ�ƉƌŽǀŝĚĞĚ�ŵŽƌĞ�
ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ƐĞĞ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ƚĂƐŬ�ůŝƐƚ͕�ƉĂƌƟĐƵůĂƌůǇ�
ǁŚĞŶ�ǁĞ�ŶŽƟĐĞĚ�ƚŚĂƚ�ƚŚĞŵĞƐ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚǇ�ǁĞƌĞ�ƐůŽǁĞƌ�ƚŽ�ƐƵƌĨĂĐĞ�ŝŶ�
ĐŽŶǀĞƌƐĂƟŽŶ͕�ǁŚŝůĞ�ƉůĂǇ�ĂŶĚ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ�ŶĞǀĞƌ�ĂƌŽƐĞ�ŽŶ�ĐƵƐƚŽŵĞƌƐ͛�
ŽǁŶ�ŝŶŝƟĂƟǀĞ͘

ZĞǁĂƌĚŝŶŐ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ĨƵŶĐƟŽŶĂůŝƚǇ�ǁŚŝůĞ�ďƌĞĂŬŝŶŐ�
ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ͛�ƚĂƐŬͲŽŶůǇ�ŽƌŝĞŶƚĂƟŽŶ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ�ƐŚŽƵůĚ�ŚĞůƉ�Ăůů�
ĐƵƐƚŽŵĞƌƐ�ƌĞůĂƚĞ�ŽƵƌ�ĚŝǀĞƌƐŝĮĞĚ�ǀĂůƵĞ�ƉƌŽƉŽƐŝƟŽŶƐ�ƚŽ�ƉĞƌĐĞƉƟďůǇ�ǀĂůƵĂďůĞ�
ĞǆƉĞƌŝĞŶĐĞƐ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘

,ŽǁĞǀĞƌ͕ �ǁŚŝůĞ�ŝƚ�ŝƐ�ĐƌŝƟĐĂů�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ĐƵƐƚŽŵĞƌƐ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ǀĂůƵĞ�ŽƵƌ�ǁĞďƐŝƚĞ�ŚĂƐ�ƚŽ�ŽīĞƌ͕ �ĚŽŝŶŐ�ƐŽ�ǁŝůů�ŶŽƚ�ƌĞŵŽǀĞ�ƚŚĞ�
ŵŽƐƚ�ĚĞĞƉůǇ�ŝŶŐƌĂŝŶĞĚ�ŽďƐƚĂĐůĞ�ƚŽ�ƌĞŐŝƐƚƌĂƟŽŶͶĐƵƐƚŽŵĞƌƐ�ƵůƟŵĂƚĞůǇ�ŽƉĞƌĂƚĞ�
ƵŶĚĞƌ�ƚŚĞ�ƉƌĞĐŽŶĐĞƉƟŽŶ�ƚŚĂƚ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝƐ�ŝŶŚĞƌĞŶƚůǇ�ƚĞĚŝŽƵƐ�ĂŶĚ�ƉĂŝŶĨƵů͕�
ďĂƐĞĚ�ŽŶ�ƉƌĞǀŝŽƵƐ�ƌĞŐŝƐƚƌĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŝƚŚ�ŽƚŚĞƌ�ǁĞďƐŝƚĞƐ͘�tĞ�ǁŝůů�
ĚŝƐĐƵƐƐ�ƚŚŝƐ�ƉƌĞĐŽŶĐĞƉƟŽŶ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ƐĞĐƟŽŶ͘
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EŽ��ŚĂŶĐĞ�ƚŽ�ZĞĐŽŶƐŝĚĞƌ�ͮ��ĂƐŝĞƌ�dŚĂŶ�dŚĞǇ�dŚŝŶŬ
�ǀĞŶ�ƚŚŽƵŐŚ�ŽƵƌ�ŇŽǁ�ŝƐ�ĨĂƐƚ�ĂŶĚ�ĞĂƐǇ͕ �ĐƵƐƚŽŵĞƌƐ�ŚĞƐŝƚĂƚĞ�ƚŽ�
ƌĞŐŝƐƚĞƌ�ďĞĐĂƵƐĞ�ƌĞŐŝƐƚĞƌŝŶŐ�ĨŽƌ�ŽƚŚĞƌ�ǁĞďƐŝƚĞƐ�ŚĂƐ�ĂůǁĂǇƐ�
ďĞĞŶ�Ă�ĐŚŽƌĞ͘�^Ž͕�ǁĞ�ƌĞĐŽŵŵĞŶĚ�ĞŶŐĂŐŝŶŐ�ŶĞǁ�ĐƵƐƚŽŵĞƌƐ�
ŝŶ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ďĞĨŽƌĞ�ƚŚĞǇ�ĐĂŶ�ƌĞĐŽŶƐŝĚĞƌ�ǁŚŝůĞ�
ĐŽŶǀŝŶĐŝŶŐ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁŝůů�ďĞ�ĞĂƐŝĞƌ�
ƚŚĂŶ�ƚŚĞǇ�ƚŚŝŶŬ͘�

�ƚ�ƚŚĞ�ŽƵƚƐĞƚ�ŽĨ�ŽƵƌ�ƌĞƐĞĂƌĐŚ͕�ƚŚĞ��>Ăď��ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�ƚĞĂŵ�ŚĂĚ�ƚŽůĚ�
ƵƐ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ďŽƚŚ�ůĞŐƐ�ŽĨ�ƚŚĞŝƌ�ƌĞĐĞŶƚ�ƌĞŐŝƐƚƌĂƟŽŶ�
ŇŽǁ��ͬ��ƚĞƐƚƐ�ǁŝƚŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ĞƋƵĂů�ƐƵĐĐĞƐƐ�ƌĂƚĞƐͶĂŶĚ�ƚŚĂƚ�ƚŚĞƐĞ�ƐƵĐĐĞƐƐ�
ƌĂƚĞƐ�ǁĞƌĞ�ĨĂŝƌůǇ�ŚŝŐŚ͘�dŚŝƐ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�
ǁĂƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ůŽǁĞƌͲƚŚĂŶͲĚĞƐŝƌĞĚ�ƌĞŐŝƐƚƌĂƟŽŶ�ƌĂƚĞƐ�Žƌ�ůĂĐŬůƵƐƚĞƌ�
ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŽƵƌ�ǁĞďƐŝƚĞ͘

dŚĞ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ�ĐŽŶĮƌŵĞĚ�ƚŚŝƐͶŽŶůǇ�ϯй�ŽĨ�ƵŶƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�
ĨĂŝůĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ďĞĐĂƵƐĞ�ŽĨ�ƚĞĐŚŶŝĐĂů�ĚŝĸĐƵůƟĞƐ͕�ĂŶĚ�ŶŽďŽĚǇ�;ϬйͿ�ĨĞůƚ�ƚŚĞ�
ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ�ǁĂƐ�ĚŝĸĐƵůƚ�ƚŽ�ƵƐĞ�Žƌ�ƵŶĚĞƌƐƚĂŶĚ͘�DƵĐŚ�ŵŽƌĞ�ĐŽŵŵŽŶ�
ŝŶŚŝďŝƚŽƌƐ�ǁĞƌĞ�ŶĞǀĞƌ�ŚĂǀŝŶŐ�ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ƌĞŐŝƐƚĞƌŝŶŐ�ďĞĨŽƌĞ�ĂŶĚ�ŶŽƚ�ŚĂǀŝŶŐ�
ƐĞĞŶ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ƌĞŐŝƐƚĞƌŝŶŐ͘�;^ĞĞ�ĐŚĂƌƚ͗�tŚǇ�,ĂǀĞ�zŽƵ�EŽƚ�ZĞŐŝƐƚĞƌĞĚ�&Žƌ�
KƵƌ�tĞďƐŝƚĞ͍Ϳ

/Ŷ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ͕�ŶĞĂƌůǇ�ĞǀĞƌǇ�ŝŶƚĞƌǀŝĞǁĞĞ�ƚŽůĚ�ƵƐ�ƚŚĂƚ�
ƌĞŐŝƐƚƌĂƟŽŶ�ǁĂƐ�͞ĨĂƐƚ͕͟ �͞ĞĂƐǇ͕͟�ĂŶĚ�͞ƐŚŽƌƚĞƌ�ƚŚĂŶ�/�ĞǆƉĞĐƚĞĚ͘͟ �dŚŝƐ�ŵĂĚĞ�ĐƌǇƐƚĂů�
ĐůĞĂƌ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ǁĞƌĞ�ŶŽƚ�ŚĂǀŝŶŐ�ƚƌŽƵďůĞ�ŐĞƫŶŐ�ƚŚƌŽƵŐŚ�ŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�
ŇŽǁ͘�tĞ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�ďĞĐĂƵƐĞ�ƚŚĞ�ŇŽǁ�ǁĂƐ�ŶŽƚ�ƐƚŽƉƉŝŶŐ�ĐƵƐƚŽŵĞƌƐ͕�ǁĞ�
ŶĞĞĚĞĚ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐƚĞƉͶŚŽǁ�ĐƵƐƚŽŵĞƌƐ�ƉƌĞƉĂƌĞ�ĨŽƌ�ƚŚĞ�ŇŽǁ͘
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�ƵƐƚŽŵĞƌƐ�ŵĂǇ�ŐŽ�ƚŽ�ŐƌĞĂƚ�ůĞŶŐƚŚƐ͕�ǁŚĞƚŚĞƌ�ŽǀĞƌƚůǇ�Žƌ�ƐƵďĐŽŶƐĐŝŽƵƐůǇ͕ �ƚŽ�
ĂǀŽŝĚ�Ă�ƉĂŝŶĨƵů�ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ͘�KŶĞ�ŝŶƚĞƌǀŝĞǁĞĞ͕�<ĂƚƌŝŶĂ͕�ƚŽůĚ�ƵƐ͕�͞/�
ĚĞĐŝĚĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ǁŚŝůĞ�/�ǁĂƐ�ŐĞƫŶŐ�Ă�ƉĞĚŝĐƵƌĞ�ďĞĐĂƵƐĞ�/�ŚĂĚ�ƐŽŵĞ�ĨƌĞĞ�
ƟŵĞ͘�dŚĂƚ Ɛ͛�Ă�ƌĞĂů�ĚĞƚĞƌŵŝŶŝŶŐ�ĨĂĐƚŽƌ͘͟�<ĂƚƌŝŶĂ�ĐŚŽƐĞ�Ă�ŵŽŵĞŶƚ�ƚŽ�ƌĞŐŝƐƚĞƌ�
ƚŚĂƚ�ǁĂƐ�ŶŽƚ�ŽŶůǇ�ƵŶŝŶƚĞƌƌƵƉƚĂďůĞ�ďƵƚ�ĂůƐŽ�ƉĂƌƟĐƵůĂƌůǇ�ůƵǆƵƌŝŽƵƐ͘

tŚĞŶ�<ĂƚƌŝŶĂ�ĚŝĚ�ĞŶĐŽƵŶƚĞƌ�ĚŝĸĐƵůƚǇ�ƌĞŐŝƐƚĞƌŝŶŐ�ŽŶ�ŚĞƌ�ƐŵĂƌƚƉŚŽŶĞ͕�ĂŶĚ�
ůĂƚĞƌ�ŽŶ�ŚĞƌ�ƚĂďůĞƚ͕�ƐŚĞ�ƚŽŽŬ�ŝƚ�ŝŶ�ƐƚƌŝĚĞ͕�ĞǀĞŶƚƵĂůůǇ�ƌĞŐŝƐƚĞƌŝŶŐ�Ăƚ�ŚŽŵĞ�ŽŶ�
ŚĞƌ�ĚĞƐŬƚŽƉ͘�dŚŝƐ�ǁĂƐ�ĐŽŵŵŽŶ�ĂŵŽŶŐ�ŽƵƌ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ǁŝƚŚ�ƚŚĞŝƌ�ƉĂƐƚ�
ƚƌŽƵďůĞƐŽŵĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞƐͶŽŶĐĞ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ͕�
ƚŚĞǇ�ǁĞƌĞ�ƌĞŵĂƌŬĂďůǇ�ƉĞƌƐŝƐƚĞŶƚ͕�ƚĂŬŝŶŐ�ĚŝĸĐƵůƟĞƐ�ŝŶ�ƐƚƌŝĚĞ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŚĂĚ�
ĞŶƚĞƌĞĚ�ƚŚĞ�ŇŽǁ�ĞǆƉĞĐƟŶŐ�ƚŽ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞŵ͘

WƌŽďŝŶŐ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĨĞĞůŝŶŐƐ�ƚŽǁĂƌĚ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝŶ�ŐĞŶĞƌĂů�
ƌĞǀĞĂůĞĚ�ƚŚĂƚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ǁĂŝƚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƵŶƟů�ƚŚĞǇ�ŚĂǀĞ�Ă�ĨƌĞĞ�ŵŽŵĞŶƚ�
ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ƉĂƐƚ�ƌĞŐŝƐƚƌĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝĸĐƵůƚ�ĂŶĚ�ůĞŶŐƚŚǇ͘�
�ŶĐŽƵƌĂŐŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ŇŽǁ�ŝŵŵĞĚŝĂƚĞůǇ͕ �ĚŝƐƚƌĂĐƟŶŐ�
ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ�ĂƐƐŽĐŝĂƟŶŐ�ƚŚĞ�ŇŽǁ�ǁŝƚŚ�ŶĞŐĂƟǀĞ�ƉĂƐƚ�ĞǆƉĞƌŝĞŶĐĞƐ͕�Žƌ�
ĞůŝŵŝŶĂƟŶŐ�ƚŚĞ�ŇŽǁ�ĞŶƟƌĞůǇ�ƐŚŽƵůĚ�ŚĞůƉ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƌĂƚĞƐ͘

͞/�ĚĞĐŝĚĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ǁŚŝůĞ�/�ǁĂƐ�ŐĞƫŶŐ�Ă�ƉĞĚŝĐƵƌĞ�
ďĞĐĂƵƐĞ�/�ŚĂĚ�ƐŽŵĞ�ĨƌĞĞ�ƟŵĞ͘�dŚĂƚ͛Ɛ�Ă�ƌĞĂů�
ĚĞƚĞƌŵŝŶŝŶŐ�ĨĂĐƚŽƌ͘ ͟

;<ĂƚƌŝŶĂ͕�:ĂŶƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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�ĂƐǇ��ĐĐĞƐƐ�ŽŶ��ŶǇ��ĞǀŝĐĞ
�ƵƐƚŽŵĞƌƐ�ƐĞĞ�ƵƐ�ĂƐ�Ă�͞ds͟�ĐŽŵƉĂŶǇ�ĂŶĚ�ĨĞĞů�ƚŚĂƚ�ƐƚƌĞĂŵŝŶŐͲ
ŽŶůǇ�ĐŽŵƉĂŶŝĞƐ�ĚŽŵŝŶĂƚĞ�ƚŚĞ�ĐŽŵƉƵƟŶŐ�ĚĞǀŝĐĞƐ�ƚŚĞǇ�ƵƐĞ�
ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ŽƵƌ�ǁĞďƐŝƚĞ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ĂĐĐŽŵŵŽĚĂƟŶŐ�
ĐƵƐƚŽŵĞƌƐ͛�ŚĂďŝƚƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĞƋƵĂůůǇ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�
ƌĞŐŝƐƚƌĂƟŽŶ�ŽŶ�ĂŶǇ�ĚĞǀŝĐĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ds͘

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ŚĂďŝƚƵĂůůǇ�ƵƐĞ�ƐƉĞĐŝĮĐ�ĚĞǀŝĐĞƐ�ĨŽƌ�ƐƉĞĐŝĮĐ�ĂĐƟǀŝƟĞƐ�Žƌ�
ďƌĂŶĚƐ͕�ĂŶĚ�ĂƌĞ�ƐůŽǁ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞŝƌ�ŚĂďŝƚƐ͘��Ɛ�ǁĞ�ĐŽǀĞƌĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�
ƐĞĐƟŽŶƐ͕�ĐƵƐƚŽŵĞƌƐ�ƐĞĞ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂƐ�ĂŶ�ĂĐĐŽƵŶƚͲŵĂŶĂŐĞŵĞŶƚ�ƚŽŽů͕�ĂŶĚ�
ƚŚĞŝƌ�ĚĞǀŝĐĞͲƵƐĂŐĞ�ƉĂƩĞƌŶƐ�ĂŶĚ�ƌĂƟŽŶĂůĞ�ƌĞŇĞĐƚ�ƚŚŝƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�&ĂǇĞ�ƚĞůůƐ�
ƵƐ͕�͞/�ƌĞŐŝƐƚĞƌĞĚ�ŽŶ�ŵǇ�ĚĞƐŬƚŽƉ�ďĞĐĂƵƐĞ�/�ĚŽ�ŵǇ�ďĂŶŬŝŶŐ�ŚĞƌĞ͘͟

KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕��ǀĂ�ƚĞůůƐ�ƵƐ͕�͞/�ŚĂǀĞŶ͛ƚ�ĚŽŶĞ�ƚŚĞ�ŽŶůŝŶĞ�ƚŚŝŶŐ�ǁŝƚŚ��/Z��ds͘ �
/�ůŽŽŬĞĚ�Ăƚ�ŝƚ�ŽŶĐĞ͕�ďƵƚ�/�ĚŽŶ͛ƚ�ƌĞĂůůǇ�ŬŶŽǁ�ŝƚ͘͟ �dƌǇ�ŶŽƚ�ƚŽ�ďĞ�ĨŽŽůĞĚͶĐƵƐƚŽŵĞƌƐ�
ůŝŬĞ��ǀĂ�ĂƌĞ�ŶĞŝƚŚĞƌ�/ŶƚĞƌŶĞƚͲƉŚŽďĞƐ�ŶŽƌ�ůƵĚĚŝƚĞƐ͘�ZĂƚŚĞƌ͕ �ƚŚĞǇ�͞ĚŽ�ƚŚĞ�ŽŶůŝŶĞ�
ƚŚŝŶŐ͟�ǁŝƚŚ�EĞƞůŝǆ�ĂŶĚ�,ƵůƵ͕�ĞǀĞŶ�ƐƚƌĞĂŵŝŶŐ�ƚŽ�ƚŚĞŝƌ�ds Ɛ͛�ǁŝƚŚ�ZŽŬƵ�ďŽǆĞƐ͘

KŶĞ�ƌĞĂƐŽŶ�ĐƵƐƚŽŵĞƌƐ�ĚŽ�ŶŽƚ�ĂĚĚ��/Z��ds�ƚŽ�ƚŚĞŝƌ�ůŝƐƚ�ŽĨ�ŽƚŚĞƌ�ƐƚƌĞĂŵŝŶŐ�
ƐĞƌǀŝĐĞƐ�ŝƐ�ƚŚĂƚ�ŵĂŶǇ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĚŝĚ�ŶŽƚ�ŬŶŽǁ�ƚŚĞǇ�ĐŽƵůĚ�ƐƚƌĞĂŵ�ǀŝĂ�
�/Z��ds͘ �zĞƚ͕�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĞǇ�ĐĂŶ�ƐƚƌĞĂŵ�ǀŝĂ��/Z��ds�ŽŌĞŶ�
ĐŚŽŽƐĞ�ŶŽƚ�ƚŽ�ĚŽ�ƐŽ�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ŶĞĞĚƐ�ĂƌĞ�ĂůƌĞĂĚǇ�ƐĂƟƐĮĞĚ�ďǇ�ŽŶůŝŶĞͲŽŶůǇ�
ƐƚƌĞĂŵŝŶŐ�ĐŽŵƉĂŶŝĞƐ͘�DĞĂŶǁŚŝůĞ͕�ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŽ�ǁĂƚĐŚ��/Z��ds�ŽŶ�ƚŚĞŝƌ�
ds Ɛ͛�ďĞĐĂƵƐĞ�ƚŚĂƚ�ŝƐ�ƚŚĞ�ƌĞĂƐŽŶ�ƚŚĞǇ�ƐƵďƐĐƌŝďĞĚ͘

�ƵƐƚŽŵĞƌƐ�ĂƌĞ�ƐŝŵƉůǇ�ƵƐĞĚ�ƚŽ�ǁĂƚĐŚŝŶŐ��/Z��ds�ŽŶ�ƚŚĞŝƌ�ds Ɛ͕͛�ĂŶĚ�ĂƐƐƵŵĞ�
ƚŚĂƚ�ĐŽŵƉƵƟŶŐ�ĚĞǀŝĐĞƐ�ĂƌĞ�ƚŚĞ�ƌĞĂůŵ�ŽĨ�EĞƞůŝǆ�ĂŶĚ�,ƵůƵ͘�dŚĞǇ�ĂƌĞ�ƚĞĐŚͲƐĂǀǀǇ�
ĞŶŽƵŐŚ�ƚŽ�ƵƐĞ�ŽƵƌ�ƐƚƌĞĂŵŝŶŐ�ƐĞƌǀŝĐĞƐͶƚŚĞǇ�ƐŝŵƉůǇ�ŽƉƚ�ŽƵƚ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ŶŽƚ�
ĂƐ�ƐƚƌŽŶŐ�Ă�ƉĂƌƚ�ŽĨ��/Z��ds Ɛ͛�ďƌĂŶĚ�ŝĚĞŶƟƚǇ�ĂƐ�ŽĨ�ŽƵƌ�ŽŶůŝŶĞ�ĐŽŵƉĞƟƚŽƌƐ͕͛ �ĂŶĚ�
ďĞĐĂƵƐĞ�ŽƵƌ�ŽŶůŝŶĞ�ĐŽŵƉĞƟƚŽƌƐ͛�ƐĞƌǀŝĐĞƐ�ďĞĐĂŵĞ�Ă�ŚĂďŝƚ�ďĞĨŽƌĞ�ŽƵƌƐ�ĚŝĚ͘

͞/�ƌĞŐŝƐƚĞƌĞĚ�ŽŶ�ŵǇ�ĚĞƐŬƚŽƉ�ďĞĐĂƵƐĞ�/�ĚŽ�ŵǇ�
ďĂŶŬŝŶŐ�ŚĞƌĞ͘͟

;&ĂǇĞ͕�:ĂŶƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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dŽ�ŚĞůƉ�ŝŶĐƌĞĂƐĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƌĂƚĞƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŽƵƌ�
ǁĞďƐŝƚĞ͕�ǁĞ�ĐĂŶ�ƚƌǇ�ŝŶ�ǀĂƌŝŽƵƐ�ǁĂǇƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ŵĂŬĞ�Ă�ŚĂďŝƚ�
ŽĨ�ƐƚƌĞĂŵŝŶŐ��/Z��ds͕�ĞŝƚŚĞƌ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�Žƌ�ŝŶƐƚĞĂĚ�ŽĨ�ĐŽŵƉĞƟƚŽƌƐ͛�ƐĞƌǀŝĐĞƐ͘�
Kƌ͕ �ǁĞ�ĐĂŶ�ƌĞƚŚŝŶŬ�ŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ�ĨŽƌ�ŶĞǁ�ĂŶĚ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐͶ
ƉĞƌŚĂƉƐ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƟĞĚ�ƚŽ�ƚŚĞ�ĚĞƐŬƚŽƉ�Žƌ�ůĂƉƚŽƉ͕�Žƌ�ĞǀĞŶ�ŵŽďŝůĞ�
ĚĞǀŝĐĞƐ͕�ďƵƚ�ĐŽƵůĚ�ĂůƐŽ�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�ƚŚĞ�ds͘

͞/�ŚĂǀĞŶ͛ƚ�ĚŽŶĞ�ƚŚĞ�ŽŶůŝŶĞ�ƚŚŝŶŐ�ǁŝƚŚ��/Z��ds͘ �/�
ůŽŽŬĞĚ�Ăƚ�ŝƚ�ŽŶĐĞ͕�ďƵƚ�/�ĚŽŶ͛ƚ�ƌĞĂůůǇ�ŬŶŽǁ�ŝƚ͘͟

;�ǀĂ͕�:ĂŶƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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KƚŚĞƌ��ŽŶƐŝĚĞƌĂƟŽŶƐ
hŶƌĞŐŝƐƚĞƌĞĚ��ƵƐƚŽŵĞƌƐ�>ĂĐŬ��sZ
WƌĞǀŝŽƵƐ�ŝŶͲŚŽƵƐĞ�ƌĞƐĞĂƌĐŚ�ďǇ��>Ăď Ɛ͛��ŝŐŝƚĂů�DĞĂƐƵƌĞŵĞŶƚ�ƚĞĂŵ�ƐƵŐŐĞƐƚĞĚ�
ƚŚĂƚ�ƵŶƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ůĞƐƐ�ƚĞĐŚͲƐĂǀǀǇ�ƚŚĂŶ�ƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ͘�
tĞ�ĮŶĚ�ŝƚ�ǁŽƌƚŚ�ŶŽƟŶŐ�ƚŚĂƚ�ƚŚĞ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ�ƐƵƉƉŽƌƚƐ�ƚŚŝƐ�ĮŶĚŝŶŐ͕�
ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ƚĞƌŵƐ�ŽĨ��sZ�ĂǀĂŝůĂďŝůŝƚǇ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�KŵŶŝďƵƐ�ƐƵƌǀĞǇ͕ �
ŶĞĂƌůǇ�ŚĂůĨ�ŽĨ�ƵŶƌĞŐŝƐƚĞƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă��sZ͘�;^ĞĞ�ĐŚĂƌƚ͗��Ɛ��Ŷ�
hŶƌĞŐŝƐƚĞƌĞĚ��ƵƐƚŽŵĞƌ͕ �,Žǁ��Ž�zŽƵ�^ĐŚĞĚƵůĞ�ZĞĐŽƌĚŝŶŐƐ͍Ϳ

KƉƉŽƌƚƵŶŝƟĞƐ�ǁŝƚŚ�ƚŚĞ�KŶůŝŶĞ�'ƵŝĚĞ
^ĞǀĞƌĂů�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƚŽůĚ�ƵƐ�ƚŚĂƚ�ƚŚĞǇ�ĞƐƉĞĐŝĂůůǇ�ůŝŬĞ�ŽƵƌ�ŽŶůŝŶĞ�ŐƵŝĚĞ͕�ĂŶĚ�
ƐŽŵĞ�ƉƌĞĨĞƌ�ŝƚ�ƚŽ�ƚŚĞ�ƌĞŵŽƚĞͲĐŽŶƚƌŽůůĞĚ�ds�ŐƵŝĚĞ͕�ƉƌŝŵĂƌŝůǇ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�
ĞĂƐŝĞƌ�ƚŽ�ƐĞĂƌĐŚ�ǁŝƚŚ�Ă�ŬĞǇďŽĂƌĚ�ƚŚĂŶ�ǁŝƚŚ�Ă�ƌĞŵŽƚĞ�ĐŽŶƚƌŽů͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�
ŽŶůŝŶĞ�ŐƵŝĚĞ�ĚŽĞƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĂůůŽǁ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƐƚƌĞĂŵ�ĐŽŶƚĞŶƚ͘�DŽƌĞŽǀĞƌ͕ �
ĐƵƐƚŽŵĞƌƐ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƚŽ�ƵƐĞ�ƚŚĞ�ŽŶůŝŶĞ�ŐƵŝĚĞ͘

tĞ�ĨĞĞů�ƚŚĂƚ�ƚŚĞƐĞ�ƌĞƉƌĞƐĞŶƚ�ĂĚĚŝƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞŐŝƐƚƌĂƟŽŶ�
ƌĂƚĞƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ĞŶŐĂŐĞŵĞŶƚ͕�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĞĚ�ĂŶĚ�ƵƐĞƌͲ
ƚĞƐƚĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞŝƌ�ƉŽƚĞŶƟĂů�ŝŵƉĂĐƚ͘
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Guiding Principles for Login Design
&ƌŽŵ�ŽƵƌ�ƚǁŽ�ƐŽĐŝĂů�ƉƌŽĮůĞ�ƐƵƌǀĞǇƐ�ĂŶĚ�ŽƵƌ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ůŽŐŐŝŶŐ�ŝŶƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ǁĞ�ƐƵƌĨĂĐĞĚ�
ůŽŐŝŶͲƌĞůĂƚĞĚ�ďĞŚĂǀŝŽƌƐ�ĂŶĚ�ĂƫƚƵĚĞƐ�ĂŶĚ�ĚŝƐƟůůĞĚ�ƚŚĞŝƌ�ƵŶĚĞƌůǇŝŶŐ�ĐĂƵƐĞƐ͘�tŚĂƚ�ĞŵĞƌŐĞĚ�ǁĞƌĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĮǀĞ�
ƐĞƚƐ�ŽĨ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĨŽƌ�ůŽŐŝŶͲƌĞůĂƚĞĚ�ĚĞƐŝŐŶ͘

ͻ� WůĂĐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ĞůĞŵĞŶƚƐ�ŝŶ�ĐŽŶƚĞǆƚƐ�ŽĨ�ŝŶŚĞƌĞŶƚ�ƐŽĐŝĂů�ǀĂůƵĞ͕�ĂŶĚ�ĂǀŽŝĚ�ƉůĂĐŝŶŐ�ƚŚĞŵ�
ŝŶ�ĂĐĐŽƵŶƚͲƌĞůĂƚĞĚ�ĐŽŶƚĞǆƚƐ͘

ͻ� ,ŝŐŚůŝŐŚƚ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�ƚŽ�ĞŶƟĐĞ�ƐŬĞƉƟĐĂů�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƚƌǇ�ƐŽĐŝĂů�ůŽŐŝŶ͘

ͻ�DĂŬĞ�ŝƚ�ĐůĞĂƌ�ƚŚĂƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��/Z��ds�ĞǆƉĞƌŝĞŶĐĞ͕�ŶŽƚ�ƚŚĞ�ŽƚŚĞƌ�
ǁĂǇ�ĂƌŽƵŶĚ͘

ͻ� ,ŝŐŚůŝŐŚƚ�ƉƌŝǀĂĐǇ�ŽƉƟŽŶƐ�ƚŽ�ƌĞĂƐƐƵƌĞ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ǁŝůů�ŶŽƚ�ŵĂŬĞ�
ƚŚĞŵ�ůŽƐĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŝĚĞŶƟƟĞƐ͘

ͻ� �ůĂƌŝĨǇ�ƐŽĐŝĂů�ůŽŐŝŶ�ƚŽ�ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�ŵĂŬĞ�ĂŶ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ͘

&Žƌ�ƚŚĞ�ĚĞƚĂŝůĞĚ�ĂŶĂůǇƐĞƐ�ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞƐĞ�ƉƌŝŶĐŝƉůĞƐ͕�ĐŽŶƟŶƵĞ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ͘
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Registration and Login

�ŽŶƚĞǆƚƐ�ŽĨ�/ŶŚĞƌĞŶƚ�^ŽĐŝĂů�sĂůƵĞ
�ƵƐƚŽŵĞƌƐ�ĚŽ�ŶŽƚ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚǇ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŽƵůĚ�ŽīĞƌ�
ƐŽĐŝĂů�ůŽŐŝŶͶƚŚĞǇ�ǀŝƐŝƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ǁĂŶƚ�
ƚŽ�ŚĂǀĞ�ĨƵŶ͕�ďƵƚ�ƚŚĞǇ�ĂĐĐĞƐƐ�ŽƵƌ�ǁĞďƐŝƚĞ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŶĞĞĚ�
ƚŽ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ͕�ĂŶĚ�ƚŚĞǇ�ĨĞĞů�ƚŚĞƐĞ�ĞǆƉĞƌŝĞŶĐĞƐ�
ƐŚŽƵůĚ�ŶŽƚ�ŽǀĞƌůĂƉ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƉůĂĐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�
ĞůĞŵĞŶƚƐ�ŝŶ�ĐŽŶƚĞǆƚƐ�ŽĨ�ŝŶŚĞƌĞŶƚ�ƐŽĐŝĂů�ǀĂůƵĞ�ǁŚŝůĞ�ĂǀŽŝĚŝŶŐ�
ƉůĂĐŝŶŐ�ƚŚĞŵ�ŝŶ�ĂĐĐŽƵŶƚͲƌĞůĂƚĞĚ�ĐŽŶƚĞǆƚƐ͘

�ĂƚĂ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�ŽƵƌ�ǁĞďͲďĂƐĞĚ�ƐƵƌǀĞǇƐ�ƐŚŽǁƐ�ƚŚĂƚ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�
ĐƵƐƚŽŵĞƌƐ�ĂƐƐŽĐŝĂƚĞƐ�ƚŚĞ��/Z��ds�ǁĞďƐŝƚĞ�ǁŝƚŚ�ŵĂŶĂŐŝŶŐ�ĂĐĐŽƵŶƚƐ͘�tŚĞŶ�
ĂƐŬĞĚ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƌĞĂƐŽŶ�ĨŽƌ�ƐŝŐŶŝŶŐ�ŝŶƚŽ�ƚŚĞŝƌ��/Z��ds�ĂĐĐŽƵŶƚƐ͕�ϱϲй�ŽĨ�
ĐƵƐƚŽŵĞƌƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ĨŽƌ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚͶĞ͘Ő͕͘�ƉĂǇŝŶŐ�Ă�ďŝůů�
Žƌ�ĐŚĞĐŬŝŶŐ�ĂŶ�ĂĐĐŽƵŶƚ͘�;^ĞĞ�ĐŚĂƌƚ͗�tŚĂƚ�/Ɛ�dŚĞ�WƌŝŵĂƌǇ�ZĞĂƐŽŶ�dŚĂƚ�zŽƵ�
^ŝŐŶĞĚ�/ŶƚŽ�zŽƵƌ��/Z��ds��ĐĐŽƵŶƚ�dŽĚĂǇ͍Ϳ

dŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ĂƐƐŽĐŝĂƚĞ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŝƚŚ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂůƐŽ�
ďĞĐĂŵĞ�ĞǀŝĚĞŶƚ�ĚƵƌŝŶŐ�ŽƵƌ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ͘�tŚĞŶ�ǁĞ�ĂƐŬĞĚ�ĐƵƐƚŽŵĞƌƐ�
ĨŽƌ�ƚŚĞŝƌ�ƚŚŽƵŐŚƚƐ�ĂďŽƵƚ�ƐŽĐŝĂů�ůŽŐŝŶ�ĂŶĚ�ƚŚĞ�ǁĞďƐŝƚĞ͕�ŵĂŶǇ�ƌĞƉĞĂƚĞĚůǇ�ĂƐŬĞĚ�
ƵƐ͕�͞tŚǇ͍͟�tĞ�ůĞĂƌŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ƵŶƐƵƌĞ�ǁŚǇ�ƐŽĐŝĂů�ůŽŐŝŶ�ǁŽƵůĚ�ďĞ�
ŽīĞƌĞĚ�ŽŶ�ƚŚĞ��/Z��ds�ǁĞďƐŝƚĞ͕�ĂŶĚ�ƵŶĐůĞĂƌ�ĂďŽƵƚ�ŚŽǁ�ƐŽĐŝĂů�ůŽŐŝŶ�ƌĞůĂƚĞƐ�ƚŽ�
�/Z��ds͘ �dŚĞƌĞ�ǁĂƐ�Ă�ĚŝƐĐŽŶŶĞĐƚ�ĨŽƌ�ĐƵƐƚŽŵĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƵƐĂŐĞ�ŽĨ�
ƚŚĞ��/Z��ds�ǁĞďƐŝƚĞ�ĂŶĚ�ƚŚĞŝƌ�ƵƐĂŐĞ�ŽĨ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ǁĞďƐŝƚĞƐ͘

tŚĞŶ�ƉƌŽďŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƌĞĂƐŽŶŝŶŐ�ďĞŚŝŶĚ�ƚŚŝƐ�ƵŶĐĞƌƚĂŝŶƚǇ͕ �ĐƵƐƚŽŵĞƌƐ�ƐƚĂƚĞĚ�
ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƉĂŝĚ�ƐĞƌǀŝĐĞ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ��/Z��ds�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ǀŝƐŝƚ�ŽƵƌ�
ǁĞďƐŝƚĞ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ͘�KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ƚŚĞǇ�ǀŝƐŝƚ�&ĂĐĞďŽŽŬ�ŽŶ�Ă�
ĨƌĞƋƵĞŶƚ�ďĂƐŝƐ�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�&ĂĐĞďŽŽŬ�ĂĐƟǀŝƟĞƐ�ĐŽŶƐƟƚƵƚĞ�ĂŶ�ĞŶũŽǇĂďůĞ�ƉĂƌƚ�
ŽĨ�ƚŚĞŝƌ�ĚĂŝůǇ�ƌŽƵƟŶĞ͘

͞zŽƵ�ŽǁĞ�΀�/Z��ds΁�ŵŽŶĞǇ�ďĞĐĂƵƐĞ�ƚŚĞǇ͛ǀĞ�ŐŝǀĞŶ�
ǇŽƵ�Ă�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ǇŽƵ͛ƌĞ�ĐŽŶƚĂĐƟŶŐ�ƚŚĞŵ�ĂďŽƵƚ�
ǇŽƵƌ�ƐĞƌǀŝĐĞ�ŶŽƚ�ďĞĐĂƵƐĞ�ǇŽƵ�ǁĂŶƚ�ƚŽ͕�ďƵƚ�ďĞĐĂƵƐĞ�
ǇŽƵ�ŚĂǀĞ�ƚŽ͘�^ŽĐŝĂů�ŵĞĚŝĂ�ŝƐ�ďĞĐĂƵƐĞ�ǇŽƵ�ǁĂŶƚ�ƚŽ͘͟

;:ĂĐŬŝĞ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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Registration and Login

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞ�:ĂĐŬŝĞ�ƐĂŝĚ͕�͞zŽƵ�ŽǁĞ�΀�/Z��ds΁�ŵŽŶĞǇ�ďĞĐĂƵƐĞ�ƚŚĞǇ͛ǀĞ�ŐŝǀͲ
ĞŶ�ǇŽƵ�Ă�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ǇŽƵ͛ƌĞ�ĐŽŶƚĂĐƟŶŐ�ƚŚĞŵ�ĂďŽƵƚ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ŶŽƚ�ďĞĐĂƵƐĞ�
ǇŽƵ�ǁĂŶƚ�ƚŽ͕�ďƵƚ�ďĞĐĂƵƐĞ�ǇŽƵ�ŚĂǀĞ�ƚŽ͘�^ŽĐŝĂů�ŵĞĚŝĂ�ŝƐ�ďĞĐĂƵƐĞ�ǇŽƵ�ǁĂŶƚ�ƚŽ͘͟

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĚƌĂǁ�Ă�ĐŽŶŶĞĐƟŽŶ�ďĞƚǁĞĞŶ��/Z��ds�ĂŶĚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ƐŝƚĞƐ�
ƚŚĂƚ�ŵĂŬĞƐ�ƐĞŶƐĞ�ĨŽƌ�ĐƵƐƚŽŵĞƌƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƉůĂĐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ŝŶ�ĐŽŶƚĞǆƚƐ�
ŽĨ�ƐŽĐŝĂů�ǀĂůƵĞͶĨŽƌ�ĞǆĂŵƉůĞ͕�ŝŶ�ĞŶƚĞƌƚĂŝŶŵĞŶƚͲƌĞůĂƚĞĚ�ĂƌĞĂƐ�ŽĨ�ŽƵƌ�ǁĞďƐŝƚĞ͕�
ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ŝŶ�ĂĐĐŽƵŶƚͲƌĞůĂƚĞĚ�ĂƌĞĂƐ͘�dŚŝƐ�ƐŚŽƵůĚ�ŚĞůƉ�ŝŶĐƌĞĂƐĞ�ĞŶŐĂŐĞŵĞŶƚ�
ďǇ�ĂůůŽǁŝŶŐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĚŝƐƟŶŐƵŝƐŚ�ďĞƚǁĞĞŶ�ŽƵƌ�ƐĞƌǀŝĐĞ�ĂƐƉĞĐƚƐ�ĂŶĚ�
ŽƵƌ�ƐŽĐŝĂů�ĂƐƉĞĐƚƐ�ĂŶĚ�ƚŚƵƐ�ƚŽ�ŵŽƌĞ�ĞĂƐŝůǇ�ĚƌĂǁ�Ă�ĐŽŶŶĞĐƟŽŶ�ďĞƚǁĞĞŶ�ƐŽĐŝĂů�
ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ��/Z��ds͘
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WĞƌƐŽŶĂůŝǌĂƟŽŶ
�ƵƐƚŽŵĞƌƐ�ǁŚŽ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�
ƐĂǇ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŽďǀŝŽƵƐ͕�ĐŽŵƉĞůůŝŶŐ�ƌĂƟŽŶĂůĞ͕�Žƌ�ĨĞĞů�ƚŚĞŝƌ�
ĞǆŝƐƟŶŐ��/Z��ds�ůŽŐŝŶ�ŝƐ�ĂůƌĞĂĚǇ�ŐŽŽĚ�ĞŶŽƵŐŚ͘�dŚĞƌĞĨŽƌĞ͕�ǁĞ�
ƌĞĐŽŵŵĞŶĚ�ŚŝŐŚůŝŐŚƟŶŐ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�ƚŽ�ĞŶƟĐĞ�ƐŬĞƉƟĐĂů�
ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƚƌǇ�ƐŽĐŝĂů�ůŽŐŝŶ͘

/Ŷ�ŽƵƌ�ǁĞďͲďĂƐĞĚ�ƐƵƌǀĞǇ͕ �ĞŝŐŚƚ�ŽƵƚ�ŽĨ�ƚĞŶ�ĐƵƐƚŽŵĞƌƐ�;ϴϯйͿ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�
ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ĂĐĐŽƵŶƚƐ�ƚŽ�ƐŝŐŶ�ŝŶƚŽ��/Z��ds͕�ŶĞĂƌůǇ�
ŝĚĞŶƟĐĂů�ƚŽ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ƌĂƚĞ�ǁĞ�ƐĂǁ�ŝŶ�ŽƵƌ�ZĞŐŝƐƚƌĂƟŽŶ�ƐƵƌǀĞǇ͘�;^ĞĞ�ĐŚĂƌƚ͗�/Ĩ�
zŽƵ��ŽƵůĚ�^ŝŐŶ�/ŶƚŽ�zŽƵƌ��/Z��ds��ĐĐŽƵŶƚ�hƐŝŶŐ�zŽƵƌ�^ŽĐŝĂů�EĞƚǁŽƌŬ͙Ϳ

/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƌŽďĞ�ŝŶƚŽ�ƚŚĞ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�ŵŽƟǀĂƟŽŶƐ�ďĞŚŝŶĚ�ƚŚŝƐ�ƐƚƌŽŶŐ�
ƌĞƐƉŽŶƐĞ͕�ǁĞ�ĂƐŬĞĚ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞŝƌ�ƚŚŽƵŐŚƚ�ƉƌŽĐĞƐƐĞƐ͘�DŽƐƚ�
ĐƵƐƚŽŵĞƌƐ�ƌĞƐƉŽŶĚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ƉƌĞĨĞƌ�ƚŽ�ĐŽŶƟŶƵĞ�ƵƐŝŶŐ�ƚŚĞŝƌ��/Z��ds�
ĐƌĞĚĞŶƟĂůƐͶƚŚŝƐ�ƉƌŽĐĞƐƐ�ŚĂĚ�ǁŽƌŬĞĚ�ĨŽƌ�ƚŚĞŵ�ƐŽ�ĨĂƌ͕ �ĂŶĚ�ƚŚĞǇ�ƐĂǁ�ŶŽ�
ĐŽŵƉĞůůŝŶŐ�ƌĞĂƐŽŶ�ƚŽ�ƐƚĂƌƚ�ƵƐŝŶŐ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ĐƌĞĚĞŶƟĂůƐ�ŝŶƐƚĞĂĚ͘

tĞ�ŚǇƉŽƚŚĞƐŝǌĞĚ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ŚĂĚ�ƚƌŽƵďůĞ�ǁŝƚŚ�ƚŚĞŝƌ��/Z��ds�
ĐƌĞĚĞŶƟĂůƐ�ŵŝŐŚƚ�ďĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ͘�
,ŽǁĞǀĞƌ͕ �ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ŚĂĚ�ĞŶĐŽƵŶƚĞƌĞĚ�ůŽŐŝŶ�ŝƐƐƵĞƐͶĞ͘Ő͕͘�ĨŽƌŐŽƩĞŶ�
ƉĂƐƐǁŽƌĚ�Žƌ�ĞŵĂŝůͶƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ƌĞƚƌŝĞǀĂů�ƉƌŽĐĞƐƐ�ǁĂƐ�ƐŝŵƉůĞ�ĞŶŽƵŐŚ�ĂŶĚ�
ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌĞƐŽůǀĞ�ŝƐƐƵĞƐ�ƋƵŝĐŬůǇ�ĂŶĚ�ĐŽŶƟŶƵĞ�ŽŶƚŽ�ƚŚĞ�ƐŝƚĞ͘�
�ĚĚŝƟŽŶĂůůǇ͕ �ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ĐŽŶƟŶƵĞ�ƵƐŝŶŐ�ƚŚĞŝƌ�
�/Z��ds�ĐƌĞĚĞŶƟĂůƐ�ǁĞƌĞ�ŶŽƚ�ŽƉƉŽƐĞĚ�ƚŽ�ƐĞĞŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞǇ�
ƐƟůů�ŚĂĚ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ĐŽŶƟŶƵĞ�ƐŝŐŶŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƐŝƚĞ�ĂƐ�ƚŚĞǇ�ŶŽƌŵĂůůǇ�ĚŽ͘

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞ�^ŽŶĚƌĂ�ƐĂŝĚ͕�͞�Ɛ�ůŽŶŐ�ĂƐ�/�ĂůƐŽ�ŚĂĚ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ŶŽƚ�ĚŽ�
΀ƐŽĐŝĂů�ůŽŐŝŶ΁͕�/�ǁŽƵůĚ�ďĞ�ŽŬĂǇ�ǁŝƚŚ�ŝƚ͘͟ �'ŝŶĂ�ƚŽůĚ�ƵƐ͕�͞/�ǁŽƵůĚ�ďĞ�ĮŶĞ�ŝĨ�΀ƐŽĐŝĂů�
ůŽŐŝŶ΁�ǁĂƐ�ĂŶ�ŽƉƟŽŶ͕�ŝĨ�/�ĐŽƵůĚ�ŐŽ�ĂŚĞĂĚ�ĂŶĚ�ƐŝŐŶ�ŝŶ�ƚŚĞ�ǁĂǇ�/�ƵƐƵĂůůǇ�ĚŽ͘͟ ��ŶĚ�
ZĞƵďĞŶ�ƐĂŝĚ͕�͞/�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ƐƟůů�ũƵƐƚ�ƐŝŐŶ�ŝŶ�ǁŝƚŚ�ŵǇ�ŶŽƌŵĂů��/Z��ds�ƐƚƵī͘�

͞/�ǁŽƵůĚ�ďĞ�ĮŶĞ�ŝĨ�΀ƐŽĐŝĂů�ůŽŐŝŶ΁�ǁĂƐ�ĂŶ�ŽƉƟŽŶ͕�ŝĨ�/�
ĐŽƵůĚ�ŐŽ�ĂŚĞĂĚ�ĂŶĚ�ƐŝŐŶ�ŝŶ�ƚŚĞ�ǁĂǇ�/�ƵƐƵĂůůǇ�ĚŽ͘͟

;'ŝŶĂ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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/ƚ�ǁŽƵůĚŶ͛ƚ�ďŽƚŚĞƌ�ŵĞ�ƚŽ�ƐĞĞ�ŝƚ͕�ǇŽƵ�ŬŶŽǁ͕�ďƵƚ�/�ƉƌŽďĂďůǇ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ŝƚ�ƚŽ�
ƐŝŐŶ�ŝŶ͘�/�ǁŽƵůĚ�ƐƟůů�ũƵƐƚ�ƐŝŐŶ�ŝŶ�ŶŽƌŵĂůůǇ͘͟

�ƵƌŝŶŐ�ƚŚĞ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ͕�ǁĞ�ƉƌĞƐĞŶƚĞĚ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�ĨĞĂƚƵƌĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐŽĐŝĂů�ůŽŐŝŶͶĞ͘Ő͕͘�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͕�
ƉƌŝǀĂĐǇ�ƐĞƫŶŐƐ͕�ƐƉĞĐŝĂů�ŽīĞƌƐ͕�ƉĞƌƐŽŶĂů�ƉƌŽĮůĞƐ͕�ĂŶĚ�ĂĐƟǀŝƚǇ�ĨĞĞĚƐͶƚŽ�ƐĞĞ�ŝĨ�
ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚŽƐĞ�ĨĞĂƚƵƌĞƐ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ǁŽƵůĚ�
ƚƌǇ�ƐŽĐŝĂů�ůŽŐŝŶ͘�tĞ�ĂƐŬĞĚ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƚĞůů�ƵƐ�ƚŚĞŝƌ�ůĞǀĞů�ŽĨ�ƐĂƟƐĨĂĐƟŽŶ�ŝĨ�ĞĂĐŚ�
ĨĞĂƚƵƌĞ�ǁĞƌĞ�ĞŝƚŚĞƌ�ƉƌĞƐĞŶƚ�Žƌ�ĂďƐĞŶƚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘

�ŝƐĐƵƐƐŝŶŐ�ƚŚĞ�ĨĞĂƚƵƌĞƐ�ŽĨ�ƐŽĐŝĂů�ůŽŐŝŶ�ĐĂƵƐĞĚ�ŵĂŶǇ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ǁĞƌĞ�
ŝŶŝƟĂůůǇ�ƐŬĞƉƟĐĂů�ƚŽ�ǁĂƌŵ�ƵƉ�ƚŽ�ƚŚĞ�ĐŽŶĐĞƉƚ͕�ŝŶĚŝĐĂƟŶŐ�ƚŚĂƚ�ƚŚĞŝƌ�ĞŶŐĂŐĞŵĞŶƚ�
ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ůŽŐ�ŝŶ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚůǇ͘��ƵƐƚŽŵĞƌƐ�ǁĞƌĞ�
ŵŽƐƚ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƉƌŝǀĂĐǇ�ƐĞƫŶŐƐ͕�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ƐŚŽǁƐ�ĂŶĚ�ŵŽǀŝĞƐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ŝŶƚĞƌĞƐƚƐ͕�ĂŶĚ�ŽīĞƌƐ�ƐƵĐŚ�ĂƐ�ĨƌĞĞďŝĞƐ�ĂŶĚ�ĚŝƐĐŽƵŶƚƐ͘

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞ�:ĂŵŝĞ�ƐĂŝĚ͕�͞/�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ŐŽ�ƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ�ŵŽƌĞ͘͘͘
ďĞĐĂƵƐĞ�ŝƚ�ůŽŽŬƐ�ŵŽƌĞ�ĞŶƚĞƌƚĂŝŶŝŶŐ͘�/ƚ Ɛ͛�ŵŽƌĞ�ŝŶƚƌŝŐƵŝŶŐ͘�/ƚ Ɛ͛�ŝŶƚĞƌĂĐƟǀĞ͘͟ �^ŚĞ�
ůĂƚĞƌ�ĂĚĚĞĚ͕�͞/Ĩ�/�ĐĂŶ�ĮŶĚ�ĨƌŝĞŶĚƐ�ƚŚĂƚ�ĂĐƚƵĂůůǇ�ŚĂǀĞ��/Z��ds�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�
ƚŚĞǇ�ŚĂǀĞ͕�/�ƚŚŝŶŬ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƌĞĂůůǇ�ĐŽŽů͘�/Ĩ�/�ƐĞĞ�ŝƚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͕�/�ĐĂŶ�
ŬŶŽǁ�ǁŚĂƚ�ƚŚĞǇ͛ƌĞ�ƚĂůŬŝŶŐ�ĂďŽƵƚ͘͟

&Žƌ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ĞŝƚŚĞƌ�ĂůƌĞĂĚǇ�ŚĂǀĞ�Ă�ůŽŐŝŶ�ǁŝƚŚ��/Z��ds�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĚŽ�
ŶŽƚ�ĨĞĞů�ĐŽŵƉĞůůĞĚ�ƚŽ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ͕�ŚŝŐŚůŝŐŚƟŶŐ�ŝƚƐ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�ĨĞĂƚƵƌĞƐ�
ƉŝƋƵĞĚ�ƚŚĞŝƌ�ŝŶƚĞƌĞƐƚ͘�dŚĞƌĞĨŽƌĞ͕�ŚŝŐŚůŝŐŚƟŶŐ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ�ĨĞĂƚƵƌĞƐ�ƐŚŽƵůĚ�
ĞŶƟĐĞ�ƐŬĞƉƟĐĂů�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƚƌǇ�ƐŽĐŝĂů�ůŽŐŝŶ͘

͞/Ĩ�/�ĐĂŶ�ĮŶĚ�ĨƌŝĞŶĚƐ�ƚŚĂƚ�ĂĐƚƵĂůůǇ�ŚĂǀĞ��/Z��ds�
ĂŶĚ�ƐĞĞ�ǁŚĂƚ�ƚŚĞǇ�ŚĂǀĞ͕�/�ƚŚŝŶŬ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�
ƌĞĂůůǇ�ĐŽŽů͘�/Ĩ�/�ƐĞĞ�ŝƚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͕�/�ĐĂŶ�ŬŶŽǁ�
ǁŚĂƚ�ƚŚĞǇ͛ƌĞ�ƚĂůŬŝŶŐ�ĂďŽƵƚ͘͟

;:ĂŵŝĞ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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WĂƌƚ�ŽĨ�KƵƌ��ǆƉĞƌŝĞŶĐĞͶEŽƚ�dŚĞŝƌƐ
�ƵƐƚŽŵĞƌƐ�ƉƌĞĨĞƌ�ƚŚĂƚ�ƚŚĞŝƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ��/Z��ds�ƌĞŵĂŝŶ�
ĞǆĐůƵƐŝǀĞ͖�ƚŚĞǇ�ǁĂŶƚ�Ă�ĚŝƌĞĐƚ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ��/Z��ds͕�ĂŶĚ�ĚŽ�
ŶŽƚ�ǁĂŶƚ�ƚŽ�ĨĞĞů�ƚŚĂƚ�ǁĞ�ĂƌĞ�ůŽƐŝŶŐ�ĐŽŶƚƌŽů�ŝŶ�ŽƵƌ�ƉĂƌƚŶĞƌƐŚŝƉ�
ǁŝƚŚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ͕�ĞƐƉĞĐŝĂůůǇ�&ĂĐĞďŽŽŬ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�
ŵĂŬŝŶŐ�ŝƚ�ĐůĞĂƌ�ƚŚĂƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��/Z��ds�
ĞǆƉĞƌŝĞŶĐĞ͕�ŶŽƚ�ƚŚĞ�ŽƚŚĞƌ�ǁĂǇ�ĂƌŽƵŶĚ͘

�ƵƐƚŽŵĞƌƐ�ƉĞƌĐĞŝǀĞ�ƐŽĐŝĂů�ŵĞĚŝĂ͕�ƉĂƌƟĐƵůĂƌůǇ�&ĂĐĞďŽŽŬ͕�ĂƐ�Ă�ƐƵƉĞƌŇƵŽƵƐ�ůĂǇĞƌ�
ďĞƚǁĞĞŶ�ƚŚĞŵ�ĂŶĚ��/Z��ds͘ �DŽƌĞŽǀĞƌ͕ �ƚŚĞǇ�ĨĞĂƌ�ƚŚĂƚ�&ĂĐĞďŽŽŬ�ǁŝůů�ƐŽŵĞŚŽǁ�
ƚĂŬĞ�ŽǀĞƌ�ƚŚĞŝƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ��/Z��ds͘ �/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�
ĐŽŶƟŶƵĞ�ƚŽ�ƐĞĞ��/Z��ds�ĂƐ�ƚŚĞ�ĚŽŵŝŶĂŶƚ�ĐŽŵƉĂŶǇ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ĞŶĚ�ŽĨ�ƚŚĞŝƌ�
ƌĞůĂƟŽŶƐŚŝƉ͕�ǁĞ�ƐŚŽƵůĚ�ƌĞĂƐƐƵƌĞ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ��/Z��ds�ŝƐ�ŝŶ�ĐŽŶƚƌŽů�ŽĨ�ŝƚƐ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ͘

�ƵƌŝŶŐ�ŽƵƌ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ͕�ŵĂŶǇ�ƉĂƌƟĐŝƉĂŶƚƐ�ĞǆƉƌĞƐƐĞĚ�ĨĞĂƌƐ�ƚŚĂƚ�
&ĂĐĞďŽŽŬ�ŝƐ�ůŝŬĞ��ŝŐ��ƌŽƚŚĞƌ�ĂŶĚ�ĂůƌĞĂĚǇ�ŬŶŽǁƐ�ƚŽŽ�ŵƵĐŚ�ĂďŽƵƚ�ƚŚĞŵ͘�
�ĚĚŝƟŽŶĂůůǇ͕ �ƚŚĞǇ�ƌĂŝƐĞĚ�ĐŽŶĐĞƌŶƐ�ƚŚĂƚ�&ĂĐĞďŽŽŬ�ŶŽǁ�ƐĞĞŵƐ�ƚŽ�ƉŽƉ�ƵƉ�Ăƚ�
ĞǀĞƌǇ�ƚƵƌŶ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚƌŽƵŐŚ�ŝƚƐ�ŐƌŽǁŝŶŐ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽŵƉĂŶŝĞƐ͘

KŶ�ƚŚŝƐ�ƚŽƉŝĐ͕�ŽƵƌ�ŝŶƚĞƌǀŝĞǁĞĞ�:ĂŵŝĞ�ƐĂŝĚ͕�͞&ĂĐĞďŽŽŬ�ŝƐ�ďŝŐ�ĞŶŽƵŐŚ͘�tŚǇ�
ƐŚŽƵůĚ�ƚŚĞǇ�ŬŶŽǁ�ǁŚĂƚ�ƚŚŝŶŐƐ�/�ŐŽ�ŝŶƚŽ�ƚŚĞƌĞ�ĂŶĚ�ůŽŽŬ�Ăƚ͍�dŚĂƚ Ɛ͛�ŶŽŶĞ�ŽĨ�ƚŚĞŝƌ�
ďƵƐŝŶĞƐƐ͘͟ ��ŶĚ�^ŽŶĚƌĂ�ƚŽůĚ�ƵƐ͕�͞/�ĚŽŶ͛ƚ�ǁĂŶƚ�ĞǀĞƌǇ�ďƵƐŝŶĞƐƐ�ƚŚĂƚ�/�ĚŽ�ďƵƐŝŶĞƐƐ�
ǁŝƚŚ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�&ĂĐĞďŽŽŬ͘͘͘͘�/�ƐĞĞ�ƚŽŽ�ŵĂŶǇ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ŝƐ�
ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�&ĂĐĞďŽŽŬ͘͟

dŚĞƌĞĨŽƌĞ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞĂƐƐƵƌĞ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ��/Z��ds�ŵĂŝŶƚĂŝŶƐ�ƚŚĞ�
ƵƉƉĞƌ�ŚĂŶĚ�ŝŶ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ�ĂŶĚ�ƚŚĂƚ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬƐ͕�
&ĂĐĞďŽŽŬ�ĞƐƉĞĐŝĂůůǇ͕ �ĂƌĞ�ĐůĞĂƌůǇ�ƉŽƌƚƌĂǇĞĚ�ĂƐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ��/Z��ds�ĞǆƉĞƌŝĞŶĐĞ͕�
ŶŽƚ�ƚŚĞ�ŽƚŚĞƌ�ǁĂǇ�ĂƌŽƵŶĚ͘

͞/Ĩ�/͛ŵ�ŐŽŝŶŐ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ�ǁŝƚŚ��/Z��ds͕�/�ǁĂŶƚ�ƚŽ�
ĚŽ�ďƵƐŝŶĞƐƐ�ǁŝƚŚ��/Z��ds͘ �/�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ďĞ�ŐŽŝŶŐ�
ƚŚƌŽƵŐŚ�&ĂĐĞďŽŽŬ͘͟

;^ŽŶĚƌĂ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ

͞&ĂĐĞďŽŽŬ�ŝƐ�ďŝŐ�ĞŶŽƵŐŚ͘�tŚǇ�ƐŚŽƵůĚ�ƚŚĞǇ�ŬŶŽǁ�
ǁŚĂƚ�ƚŚŝŶŐƐ�/�ŐŽ�ŝŶƚŽ�ƚŚĞƌĞ�ĂŶĚ�ůŽŽŬ�Ăƚ͍�dŚĂƚ͛Ɛ�
ŶŽŶĞ�ŽĨ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ͘͟

;:ĂŵŝĞ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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WƌŝǀĂĐǇ�KƉƟŽŶƐ�ĂŶĚ�ZĞĂƐƐƵƌĂŶĐĞ
DĞĚŝĂ�ƌĞƉŽƌƚƐ�ŽĨ�ƐĞĐƵƌŝƚǇ�ďƌĞĂĐŚĞƐ�ĂŶĚ�ŽǀĞƌŚĞĂƌĚ�ĂŶĞĐĚŽƚĞƐ�
ŽĨ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ƐŶĂĨƵƐ�ĐĂƵƐĞ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĨĞĂƌ�ůŽƐŝŶŐ�
ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŝĚĞŶƟƟĞƐ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ŚŝŐŚůŝŐŚƟŶŐ�
ƉƌŝǀĂĐǇ�ŽƉƟŽŶƐ�ƚŽ�ƌĞĂƐƐƵƌĞ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�
ǁŝůů�ŶŽƚ�ŵĂŬĞ�ƚŚĞŵ�ůŽƐĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŝĚĞŶƟƟĞƐ͘

KƵƌ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ�ĂŶĚ�ƐƵƌǀĞǇƐ�ƐŚŽǁ�ƚŚĂƚ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ĐŽŶĐĞƌŶƐ�
ǁĞŝŐŚ�ŚĞĂǀŝůǇ�ŝŶ�ĐƵƐƚŽŵĞƌƐ͛�ŵŝŶĚƐ͘�^ƵƌǀĞǇ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ĐƌŽƐƐͲƚĂďƵůĂƚĞĚ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ͕�ĂŵŽŶŐƐƚ�ƚŚŽƐĞ�ǁŚŽ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ͕�
ǁŚĂƚ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ĂŶĚ�ĨĞĂƚƵƌĞƐ�ƚŚĞǇ�ĂƐƐŽĐŝĂƚĞ�ǁŝƚŚ�ŝƚ͘�ZĞƐƵůƚƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�
ƚŚŝƐ�ƐĞŐŵĞŶƚ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ĂƐƐŽĐŝĂƚĞƐ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƐŽĐŝĂů�
ůŽŐŝŶ͘�;^ĞĞ�ĐŚĂƌƚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ͗�/Ĩ�zŽƵ�tĞƌĞ�'ŝǀĞŶ�dŚĞ�KƉƟŽŶ�dŽ�^ŝŐŶ�/ŶƚŽ�zŽƵƌ�
�/Z��ds��ĐĐŽƵŶƚ�hƐŝŶŐ�zŽƵƌ�^ŽĐŝĂů�EĞƚǁŽƌŬ͘͘͘Ϳ

/Ŷ�ŽƵƌ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ͕�ĐƵƐƚŽŵĞƌƐ�ĞůĂďŽƌĂƚĞĚ�ŽŶ�ƚŚĞŝƌ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�
ĐŽŶĐĞƌŶƐ͕�ĞǆƉůĂŝŶŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ĂĨƌĂŝĚ�&ĂĐĞďŽŽŬ�ĐŽƵůĚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ƚŽ�
ǀŝĞǁ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƚŚĞŝƌ�ďŝůů͘�DĂŶǇ�ĐƵƐƚŽŵĞƌƐ�ĂƐƐĞƌƚĞĚ�ƚŚĂƚ�
ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�ǁŝƚŚ��/Z��ds�ŝƐ�ŶŽŶĞ�ŽĨ�&ĂĐĞďŽŽŬ Ɛ͛�ďƵƐŝŶĞƐƐ͘

�ƵƐƚŽŵĞƌƐ�ĂůƐŽ�ĞǆƉƌĞƐƐĞĚ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂďŽƵƚ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ƚŽ�ŐƌĂŶƚ�
ĂĐĐĞƐƐ�ƚŽ�&ĂĐĞďŽŽŬ͘�^ŽŵĞ�ĞǆƉƌĞƐƐĞĚ�ĐŽŶĐĞƌŶƐ�ƚŚĂƚ�ďǇ�ĂůůŽǁŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�
&ĂĐĞďŽŽŬ͕�ƚŚĞǇ�ǁĞƌĞ�ŵĂŬŝŶŐ�ƚŚĞŵƐĞůǀĞƐ�ǀƵůŶĞƌĂďůĞ͘

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞ�:ĂŵŝĞ�ĂƐŬĞĚ͕�͞dĞůů�ŵĞ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ǇŽƵ͛ƌĞ�ĚŽŝŶŐ�ďǇ�ŐŽŝŶŐ�ŝŶ�
ĂŶĚ�ĂůůŽǁŝŶŐ�ĂĐĐĞƐƐ�΀ƚŽ�&ĂĐĞďŽŽŬ΁͘��ůůŽǁ�ĂĐĐĞƐƐ�ƚŽ�ǁŚĂƚ͍�tŚĂƚ�ĂƌĞ�ǇŽƵ�ĚŽŝŶŐ͍�
tŚĂƚ�ĂƌĞ�ǇŽƵ�ƚĂŬŝŶŐ͍�tŚĂƚ�ĂƌĞ�ǇŽƵ�ƉƵƫŶŐ�ŝŶ͍͟

dŚĞ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƟĞƐ�ĐƵƐƚŽŵĞƌƐ�ƌĂŝƐĞĚ�ĂƌĞ�ƌŽŽƚĞĚ�ŝŶ�ƚŚĞŝƌ�ĚĞĞƉĞƌ�
ĨĞĂƌ�ŽĨ�ůŽƐŝŶŐ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŝĚĞŶƟƟĞƐ͘�dŚŝƐ�ďĞĐĂŵĞ�ĂƉƉĂƌĞŶƚ�ĂƐ�
ƐŽŵĞ�ĐƵƐƚŽŵĞƌƐ�ĚĞƐĐƌŝďĞĚ�ŚŽǁ�ƚŚĞǇ�ŚĂĚ�Ăƚ�ƟŵĞƐ�ďĞĞŶ�ĞŵďĂƌƌĂƐƐĞĚ�ƚŽ�ƐĞĞ�

͞dĞůů�ŵĞ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ǇŽƵ͛ƌĞ�ĚŽŝŶŐ�ďǇ�ŐŽŝŶŐ�ŝŶ�ĂŶĚ�
ĂůůŽǁŝŶŐ�ĂĐĐĞƐƐ�΀ƚŽ�&ĂĐĞďŽŽŬ΁͘��ůůŽǁ�ĂĐĐĞƐƐ�ƚŽ�
ǁŚĂƚ͍�tŚĂƚ�ĂƌĞ�ǇŽƵ�ĚŽŝŶŐ͍�tŚĂƚ�ĂƌĞ�ǇŽƵ�ƚĂŬŝŶŐ͍�
tŚĂƚ�ĂƌĞ�ǇŽƵ�ƉƵƫŶŐ�ŝŶ͍͟

;:ĂŵŝĞ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ

͞/͛ǀĞ�ƐĞĞŶ�ŝƚ�ǁŚĞƌĞ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ŚĂǀĞ͕�/�ŐƵĞƐƐ͕�ĚŽŶĞ�
ŝƚ͕�ĂŶĚ�ǇŽƵ�ŬŶŽǁ͕�ƚŚĞŝƌ�ƐƚƵī�ǁŝůů�ũƵƐƚ�ƉŽƉ�ƵƉ�ŽŶ�ŵǇ�
&ĂĐĞďŽŽŬ͕�ĂŶĚ�ƚŚĞŶ�ƚŽ�ŵĞ͕�/�ǁĂƐ�ůŝŬĞ͕�/�ǁŽƵůĚŶ͛ƚ�
ǁĂŶƚ�ƚŚĂƚ�ƚŽ�ďĞ�ŽƵƚ�ŝŶ�ƉƵďůŝĐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƐĞĞ͘͟

;sĂŶĞƐƐĂ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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ƋƵĞƐƟŽŶĂďůĞ�ƉŽƐƚƐ�ĂƉƉĞĂƌ�ŽŶ�ƚŚĞŝƌ�ĨƌŝĞŶĚƐ͛�&ĂĐĞďŽŽŬ�
ĂĐĐŽƵŶƚƐ͕�ƌĞĂůŝǌŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�ǁĂŶƚ�ƚŚĂƚ�ƐŽƌƚ�
ŽĨ�ƚŚŝŶŐ�ƚŽ�ŚĂƉƉĞŶ�ƚŽ�ƚŚĞŵ͘�DĂŶǇ�ĐƵƐƚŽŵĞƌƐ�ĂůƐŽ�ƐĂŝĚ�
ƚŚĞǇ�ĨƌĞƋƵĞŶƚůǇ�ƐĂǁ�ŵĞĚŝĂ�ƌĞƉŽƌƚƐ�ŽĨ�&ĂĐĞďŽŽŬ�ƐĞĐƵƌŝƚǇ�
ďƌĞĂĐŚĞƐ͘

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞ�sĂŶĞƐƐĂ�ƐĂŝĚ͕�͞/͛ǀĞ�ƐĞĞŶ�ŝƚ�ǁŚĞƌĞ�ŽƚŚĞƌ�
ƉĞŽƉůĞ�ŚĂǀĞ�/�ŐƵĞƐƐ�ĚŽŶĞ�ŝƚ͕�ĂŶĚ�ǇŽƵ�ŬŶŽǁ͕�ƚŚĞŝƌ�ƐƚƵī�ǁŝůů�
ũƵƐƚ�ƉŽƉ�ƵƉ�ŽŶ�ŵǇ�&ĂĐĞďŽŽŬ͕�ĂŶĚ�ƚŚĞŶ�ƚŽ�ŵĞ͕�/�ǁĂƐ�ůŝŬĞ͕�
/�ǁŽƵůĚŶ͛ƚ�ǁĂŶƚ�ƚŚĂƚ�ƚŽ�ďĞ�ŽƵƚ�ŝŶ�ƉƵďůŝĐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ƚŽ�
ƐĞĞ͘͟

dŚĞƌĞĨŽƌĞ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĐƵƐƚŽŵĞƌƐ͛�ĨĞĂƌƐ�
ďǇ�ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞŝƌ�ƉƌŝǀĂĐǇ�ŽƉƟŽŶƐ�ƵƉ�ĨƌŽŶƚ͘�dŚŝƐ�ƐŚŽƵůĚ�
ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ĨĞĞů�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ƌĞƚĂŝŶ�ĨƵůů�
ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƐŽĐŝĂů�ŝĚĞŶƟƟĞƐ͘
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/ŶĨŽƌŵĞĚ��ĞĐŝƐŝŽŶͲŵĂŬŝŶŐ
�ůƚŚŽƵŐŚ�ĐƵƐƚŽŵĞƌƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐŽŶǀĞŶŝĞŶĐĞ�ĂƐƉĞĐƚ�ŽĨ�
ƐŽĐŝĂů�ůŽŐŝŶ͕�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĐůĞĂƌ�ĂďŽƵƚ�ƚŚĞ�ĨƵůů�ĂƌƌĂǇ�ŽĨ�ŝŵƉĂĐƚƐ�
ŽĨ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ĐůĂƌŝĨǇŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�
ƐŽĐŝĂů�ůŽŐŝŶ�ƚŽ�ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�ŵĂŬĞ�ĂŶ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ͘

KƵƌ�ƐŽĐŝĂů�ƉƌŽĮůĞ�ƐƵƌǀĞǇƐ�ŚĞůƉĞĚ�ƵƐ�ƚŽ�ǀĂůŝĚĂƚĞ�ƚŚĂƚ�ĞŝŐŚƚ�ŽƵƚ�ŽĨ�ƚĞŶ�ĐƵƐƚŽŵĞƌƐ�
;ϴϭйͿ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ǁĞďƐŝƚĞ͕�ǁŝƚŚ�&ĂĐĞďŽŽŬ�
ďĞŝŶŐ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶůǇ�ƵƐĞĚ͘�;^ĞĞ�ĐŚĂƌƚ͗�tŚĂƚ�^ŽĐŝĂů�EĞƚǁŽƌŬŝŶŐ�^ŝƚĞƐ͙͍Ϳ

tŚŝůĞ�Ă�ŐŽŽĚ�ƉŽƌƟŽŶ�ŽĨ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƐŽĐŝĂů�
ŶĞƚǁŽƌŬŝŶŐ�ǁĞďƐŝƚĞ͕�ǁŚĞŶ�ŝƚ�ĐĂŵĞ�ƚŽ�ĂĐƚƵĂůůǇ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ͕�Ɛŝǆ�ŽƵƚ�ŽĨ�ƚĞŶ�
ĐƵƐƚŽŵĞƌƐ�;ϲϭйͿ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ŶĞǀĞƌ�ƵƐĞĚ�ŝƚ�ďĞĨŽƌĞ͕�ĂŶĚ�ŽŶĞ�ŽƵƚ�
ŽĨ�ƚĞŶ�;ϭϬйͿ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ŚĞ�Žƌ�ƐŚĞ�ǁĂƐ�ŶŽƚ�ƐƵƌĞ͘�;^ĞĞ�ĐŚĂƌƚ͗�,ĂǀĞ�zŽƵ��ǀĞƌ�
hƐĞĚ͙͍Ϳ

tŚĞŶ�ĐƌŽƐƐͲƚĂďƵůĂƚĞĚ͕�ŽƵƌ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ƌĞǀĞĂů�ƚŚĂƚ�ŽĨ�ƚŚĞ�ϭϳй�ŽĨ�ĐƵƐƚŽŵĞƌƐ�
ǁŚŽ�ǁŽƵůĚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ͕�ϰϰй�ĂƐƐŽĐŝĂƚĞ�ŝƚ�ǁŝƚŚ�ĐŽŶǀĞŶŝĞŶĐĞ͕�ĨŽůůŽǁĞĚ�ďǇ�
ƐŚĂƌŝŶŐ�ĐŽŶƚĞŶƚ�ǁŝƚŚ�ĨƌŝĞŶĚƐ�;ϵйͿ�ĂŶĚ�ƌĞĐĞŝǀŝŶŐ�ŽīĞƌƐ�ƚĂŝůŽƌĞĚ�ƚŽ�ŝŶƚĞƌĞƐƚƐ�
;ϳйͿ͘�;^ĞĞ�ĐŚĂƌƚ�ŽŶ�ŶĞǆƚ�ƉĂŐĞ͗�/Ĩ�zŽƵ�tĞƌĞ�'ŝǀĞŶ�dŚĞ�KƉƟŽŶ�dŽ�^ŝŐŶ�/ŶƚŽ�zŽƵƌ�
�/Z��ds��ĐĐŽƵŶƚ͙͍Ϳ

KƵƌ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƐŽĐŝĂů�ůŽŐŝŶ�ǁŽƵůĚ�ĂīŽƌĚ�ƚŚĞŵ�ĐŽŶǀĞŶŝĞŶĐĞ͘�
sĂŶĞƐƐĂ�ƐĂŝĚ͕�͞/ƚ�ŵĂŬĞƐ�ŝƚ�Ă�ůŝƩůĞ�ďŝƚ�ĞĂƐŝĞƌ�ƐŽŵĞƟŵĞƐ�ƚŽ�ůŽŐŝŶ͘�KŶůǇ�ďĞĐĂƵƐĞ�
ŵǇ�&ĂĐĞďŽŽŬ�ƐƚĂǇƐ�ƌƵŶŶŝŶŐ͘͟
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,ŽǁĞǀĞƌ͕ �ŶŽƚ�Ăůů�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĨĞůƚ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ͘�:ĂŵŝĞ�ƚŽůĚ�ƵƐ͕�͞tŚĞŶ�/�ƚƌǇ�
ƚŽ�ůŽŐ�ŝŶ�ƚŚƌŽƵŐŚ�&ĂĐĞďŽŽŬ͕�ŝƚ͙ĂƐŬƐ�ŵĞ�Ăůů�ƚŚĞƐĞ�ŽƚŚĞƌ�ƋƵĞƐƟŽŶƐ͕�ĂŶĚ�/͛ŵ�
ǁŽŶĚĞƌŝŶŐ͕�ŝƐ�ƚŚĂƚ�ŐŽŝŶŐ�ƚŽ�ŵĂŬĞ�ŝƚ�ƉƌŝǀĂƚĞ͙Žƌ�ŶŽƚ�ƉƌŝǀĂƚĞ͍�/�ĚŽŶ͛ƚ�ƵŶĚĞƌƐƚĂŶĚ�
ŝƚ�ƐŽ�/�ĚŽŶ͛ƚ�ĞǀĞŶ�ŵĞƐƐ�ǁŝƚŚ�ŝƚ͘͟ ��ŶĚ�WĞŐŐǇ�ĂƐŬĞĚ͕�͞/�ĚŽŶ͛ƚ�ŬŶŽǁ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�
ƐŝŐŶŝŶŐ�ŽŶ�ƚŚƌŽƵŐŚ�&ĂĐĞďŽŽŬ�ƐŽ�ǁŚǇ�ǁŽƵůĚ�/�ũƵƐƚ�ƐŝŐŶ�ŽŶ�ƚŽ�ǁŚĞƌĞ�/�ǁĂƐ�ŐŽŝŶŐ͍�
tŚǇ�ǁŽƵůĚ��/Z��ds�ǁĂŶƚ�ŵĞ�ƚŽ�ĚŽ�ƚŚĂƚ͍�/�ƌĞĂůůǇ�ĚŽŶ͛ƚ�ƵŶĚĞƌƐƚĂŶĚ�ŝƚ͘͟

tŚŝůĞ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽ�ǁŽƵůĚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ĂƉƉƌĞĐŝĂƚĞ�ŝƚƐ�ĐŽŶǀĞŶŝĞŶĐĞ�
ĂŶĚ�ƉĞƌƐŽŶĂůŝǌĂƟŽŶ͕�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ƵƐĞ�ŝƚ�ǀĂƌǇ�ŝŶ�ƚŚĞŝƌ�ůĞǀĞů�ŽĨ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘��ĞĐĂƵƐĞ�ƐŽ�ŵĂŶǇ�ĐƵƐƚŽŵĞƌƐ�ĞǆƉƌĞƐƐ�ĐŽŶĨƵƐŝŽŶ�ĂďŽƵƚ�ǁŚĂƚ�
ƐŽĐŝĂů�ůŽŐŝŶ�ŵĞĂŶƐͶĂŶĚ�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ĐŽŶĨƵƐŝŽŶ�ŵĂŬĞƐ�ƚŚĞŵ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�
ǁĂŶƚ�ƚŽ�ƵƐĞ�ŝƚͶǁĞ�ĨĞĞů�ƚŚĂƚ�ĞǆƉůĂŝŶŝŶŐ�ŝƚƐ�ǀĂůƵĞ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ďĞŶĞĮƚƐ�ƵƉ�
ĨƌŽŶƚ�ƐŚŽƵůĚ�ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ŵĂŬĞ�Ă�ďĞƩĞƌͲŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ͘

͞tŚĞŶ�/�ƚƌǇ�ƚŽ�ůŽŐ�ŝŶ�ƚŚƌŽƵŐŚ�&ĂĐĞďŽŽŬ͕�ŝƚ͘͘͘ĂƐŬƐ�
ŵĞ�Ăůů�ƚŚĞƐĞ�ŽƚŚĞƌ�ƋƵĞƐƟŽŶƐ͕�ĂŶĚ�/͛ŵ�ǁŽŶĚĞƌŝŶŐ͕�
ŝƐ�ƚŚĂƚ�ŐŽŝŶŐ�ƚŽ�ŵĂŬĞ�ŝƚ�ƉƌŝǀĂƚĞ͘͘͘Žƌ�ŶŽƚ�ƉƌŝǀĂƚĞ͍�/�
ĚŽŶ͛ƚ�ƵŶĚĞƌƐƚĂŶĚ�ŝƚ͕�ƐŽ�/�ĚŽŶ͛ƚ�ĞǀĞŶ�ŵĞƐƐ�ǁŝƚŚ�ŝƚ͘͟

;:ĂŵŝĞ͕�&ĞďƌƵĂƌǇ�ϮϬϭϯ͕�ZĞŵŽƚĞ�/ŶƚĞƌǀŝĞǁƐͿ
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KƚŚĞƌ��ŽŶƐŝĚĞƌĂƟŽŶƐ
EW^�^ĐŽƌĞ�ĂŶĚ�ƚŚĞ�WƌŽƉĞŶƐŝƚǇ�ƚŽ�hƐĞ�^ŽĐŝĂů�>ŽŐŝŶ
tĞ�ŐĂƚŚĞƌĞĚ�EW^�ƐĐŽƌĞƐ�ŝŶ�ŽƵƌ�ƐƵƌǀĞǇƐ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞƌĞ�ǁĂƐ�Ă�ĐŽƌƌĞůĂƟŽŶ�
ďĞƚǁĞĞŶ�ůŝŬĞůŝŚŽŽĚ�ƚŽ�ƌĞĐŽŵŵĞŶĚ��/Z��ds�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�
;ϭϳйͿ͘�ϱϯй�ǁĞƌĞ�ƉƌŽŵŽƚĞƌƐͶƚŚŽƐĞ�ǁŚŽ�ƐĞůĞĐƚĞĚ�ϵͲϭϬ�ŽŶ�ƚŚĞ�ƐĐĂůĞ͘�Ϯϰй�
ǁĞƌĞ�ĚĞƚƌĂĐƚŽƌƐͶƚŚŽƐĞ�ǁŚŽ�ƐĞůĞĐƚĞĚ�ϭͲϲ͘�^ƵƌǀĞǇ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ĂůƐŽ�ĐƌŽƐƐͲ
ƚĂďƵůĂƚĞĚ�ĂŵŽŶŐƐƚ�ƚŚŽƐĞ�ǁŚŽ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�
;ϴϯйͿ͘�dŚŽƐĞ�ƌĞƐƵůƚƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ƉƌŽŵŽƚĞƌƐ�ŝŶ�ƚŚŝƐ�ƐĞŐŵĞŶƚ�ǁĞƌĞ�ϰϭй�ĂŶĚ�
ĚĞƚƌĂĐƚŽƌƐ�ϯϱй͘�^ŽĐŝĂů�ůŽŐŝŶ�ŝƐ�ĚĞĮŶŝƚĞůǇ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƉƌŽŵŽƚĞƌƐ͘
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�ŽŶĐĞƉƟŶŐ�KǀĞƌǀŝĞǁ
tŚŝůĞ�ƐǇŶƚŚĞƐŝǌŝŶŐ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĚĂƚĂ�ĐŽůůĞĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĚŝƐĐŽǀĞƌǇ�ƉƌŽĐĞƐƐ͕�ƚŚĞŵĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�
ďĞŐĂŶ�ƚŽ�ĞŵĞƌŐĞ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ͕�ǁĞ�ĐŽŶĚƵĐƚĞĚ�Ă�ďƌĂŝŶƐƚŽƌŵŝŶŐ�ĂĐƟǀŝƚǇ�ĐĂůůĞĚ�
,Žǁ�DŝŐŚƚ�tĞ͘�dŚĞ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƚŚĞŵĞƐ�ƚŚĂƚ�ǁĞƌĞ�ĞǆƚƌĂĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ǁĞƌĞ�ƌĞĨƌĂŵĞĚ�
ŝŶƚŽ�ƋƵĞƐƟŽŶƐ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�͞,Žǁ�ŵŝŐŚƚ�ǁĞ͙͍͟�ǁŚŝĐŚ�ĂůůŽǁĞĚ�ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ĐŽůůĂďŽƌĂƟǀĞůǇ�ĚŝƐĐŽǀĞƌ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ƐƉĞĐŝĮĐ�ĐŚĂůůĞŶŐĞƐ͘�hƐŝŶŐ�WŽƐƚͲŝƚƐ͕�ƚŚĞ�ŐƌŽƵƉ�ƉŽƐƚĞĚ�ŝĚĞĂƐ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�
ƚŽ�ĂĚĚƌĞƐƐ�ĞĂĐŚ�ĐŚĂůůĞŶŐĞ�ƐƚĂƚĞŵĞŶƚ͘�EĞǆƚ͕�ƚŚĞ�ŐƌŽƵƉ�ĚŽƚͲǀŽƚĞĚ�ĨŽƌ�ƚŚĞ�ŝĚĞĂƐ�ƚŚĂƚ�ƚŚĞǇ�ĨĞůƚ�ǁŽƵůĚ�ďĞƐƚ�
ĂĚĚƌĞƐƐ�ĞĂĐŚ�ĐŚĂůůĞŶŐĞ͘

hƐŝŶŐ�ƚŚĞ�ŝĚĞĂƐ�ƚŚĂƚ�ǁĞƌĞ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�,Žǁ�DŝŐŚƚ�tĞ͕�ǁĞ�ƚŚĞŶ�ĐƌĞĂƚĞĚ�ƐĐĞŶĂƌŝŽƐ�ƚŽ�ƐŚŽǁ�ŚŽǁ�
ŽŶĞ�ŽĨ�ŽƵƌ��>Ăď�ƉĞƌƐŽŶĂƐ�ŵŝŐŚƚ�ĮƌƐƚ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ĂŶĚ�ƚŚĞŶ�ƵƐĞ�ŽŶĞ�Žƌ�ŵŽƌĞ�,Žǁ�DŝŐŚƚ�
tĞ�ŝĚĞĂƐ�ƚŽ�ƌĞƐŽůǀĞ�ŝƚ͘�dŚŝƐ�ĞǆĞƌĐŝƐĞ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ƚŚŝŶŬ�ƚŚƌŽƵŐŚ�ŚŽǁ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ůŽŐŝŶ�ƉƌŽĐĞƐƐ�
ĐŽƵůĚ�ďĞ�ƐŝŵƉůŝĮĞĚ�ĂŶĚ�ƐƚƌĞĂŵůŝŶĞĚ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ŽƵƌ�ƉĞƌƐŽŶĂƐ͘

&ƌŽŵ�ƚŚĞ�ƐĐĞŶĂƌŝŽƐ�ĞŵĞƌŐĞĚ�Ă�ůŝƐƚ�ŽĨ�ŶĂƌƌĂƟǀĞƐ�ĨŽƌ�ĞĂĐŚ�ƉĞƌƐŽŶĂ�ĨĞĂƚƵƌŝŶŐ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ǀĂƌŝŽƵƐ�
ŝĚĞĂƐͶĨŽƌ�ĞǆĂŵƉůĞ͕�ƵƐŝŶŐ�E&��;ŶĞĂƌ�ĮĞůĚ�ĐŽŵŵƵŶŝĐĂƟŽŶͿ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨƌŽŵ�ƚŚĞ�ƐĞƚ�ƚŽƉ�ďŽǆ�;^d�Ϳ�ŽŶ�Ă�
ŵŽďŝůĞ�ĚĞǀŝĐĞ͖�Žƌ͕ �ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ƚŽ�ƐƚƌĞĂŵůŝŶĞ�ƌĞŐŝƐƚƌĂƟŽŶ͖�Žƌ͕ �ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƐŽĐŝĂů�ůŽŐŝŶ�ĂŌĞƌ�
ĞŶĐŽƵŶƚĞƌŝŶŐ�Ă�ůŽŐŝŶ�ĞƌƌŽƌ�ĂŶĚ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƵƐŝŶŐ�ŝƚ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ŽƵƌ�ǁĞďƐŝƚĞ͘�EĞǆƚ͕�
ǁĞ�ƐĞůĞĐƚĞĚ�ĨŽƵƌ�ƐĐĞŶĂƌŝŽƐ�ƚŽ�ĚĞǀĞůŽƉ�ŝŶƚŽ�ƐƚŽƌǇďŽĂƌĚƐ�ǀŝƐƵĂůůǇ�ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ŬĞǇ�ĐŽŶĐĞƉƚƐ�ŽĨ�ĞĂĐŚ�
ƐĐĞŶĂƌŝŽ�;ƐĞĞ�Ɖ͘�ϰϰͲϰϳͿ͘�dŚĞ�ƐƚŽƌǇďŽĂƌĚƐ�ƉŽƌƚƌĂǇ�ƚŚĞ�ŝŶƚĞƌĂĐƟŽŶƐ�ĞĂĐŚ�ƉĞƌƐŽŶĂ�ŚĂƐ�ǁŝƚŚ�
ƐĐĞŶĂƌŝŽƐ͛�ŬĞǇ�ĐŽŶĐĞƉƚƐ�ĂŶĚ�ŚŽǁ�ƚŚŽƐĞ�ĐŽŶĐĞƉƚƐ�ŚĞůƉ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ůŽŐŝŶ�ƉƌŽĐĞƐƐĞƐ͘

dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ŬĞǇ�ĐŽŶĐĞƉƚƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚŽƌǇďŽĂƌĚƐ͗

ͻ� hƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ĂŌĞƌ�ĞŶĐŽƵŶƚĞƌŝŶŐ�Ă�ƉĂƐƐǁŽƌĚ�ĞƌƌŽƌ

ͻ� ZĞŐŝƐƚĞƌŝŶŐ�ƵƐŝŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ�ƚŽ�ĞŶũŽǇ�ŝŶƐƚĂŶƚ�ĂĐĐĞƐƐ�ƚŽ�Ă�ĨĂǀŽƌŝƚĞ�ƐŚŽǁ

ͻ� /ŶƚƌŽĚƵĐŝŶŐ�ƐƚƌĞĂŵŝŶŐ�ĐŽŶƚĞŶƚ�ƚŚƌŽƵŐŚ�ŐƵŝĚĞĚ�ƌĞŐŝƐƚƌĂƟŽŶ

ͻ� �ŝƐĐŽǀĞƌŝŶŐ�ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ƐŽĐŝĂů�ůŽŐŝŶ�ĨƌŽŵ�ƚŚĞ�^d�
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/Ŷ�ŽƌĚĞƌ�ƚŽ�ǀĂůŝĚĂƚĞ�ĮŶĚŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�ƐƵƌǀĞǇƐ�ĂŶĚ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚĞƐƚ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�
ĐŽŶĐĞƉƚƐ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌǇďŽĂƌĚƐ͕�ƉƌŽƚŽƚǇƉĞƐ�ŽĨ�ƚŚĞ�ůŽŐŝŶ�ĂŶĚ�ƌĞŐŝƐƚƌĂƟŽŶ�ƐĐƌĞĞŶƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�
ĐƵƐƚŽŵĞƌƐ�ŽŶůŝŶĞ͘�tĞ�ƐŽƵŐŚƚ�ƚŽ�ǀĂůŝĚĂƚĞ�ƚŚĞ�ŝŶŝƟĂů�ĂĐƟŽŶƐ�ĐƵƐƚŽŵĞƌƐ�ƚĂŬĞ�ǁŚĞŶ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�
ŽƉƟŽŶ�ƚŽ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ͘�tĞ�ĂůƐŽ�ǁĂŶƚĞĚ�ƚŽ�ǀĞƌŝĨǇ�ƚŚĞ�ĂĐƟŽŶƐ�ĐƵƐƚŽŵĞƌƐ�ƚĂŬĞ�ŝĨ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ƐŽĐŝĂů�
ůŽŐŝŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ͘��ŌĞƌ�ĐŽŶĚƵĐƟŶŐ�ƐĞǀĞƌĂů�ŚĞĂƚŵĂƉ�ĂŶĂůǇƐĞƐ�;ƐĞĞ�Ɖ͘�ϱϬͲϱϯͿ͕�ǁĞ�ǁĞƌĞ�
ĂďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞƐĞ�ŝŶŝƟĂů�ĂĐƟŽŶƐ͘�

�ŌĞƌ�ƉƌĞƐĞŶƟŶŐ�ŽƵƌ�ŽďƐĞƌǀĂƟŽŶƐ�ĂŶĚ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ƚŽ�ƚŚĞ�Ez��D'�ƚĞĂŵ͕�ǁĞ�ĨĂĐŝůŝƚĂƚĞĚ�Ă�
ĐŽůůĂďŽƌĂƟǀĞ�ŐƌŽƵƉ�ĂĐƟǀŝƚǇ�ĐĂůůĞĚ�DĂĚ��ĂƐŚ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ�;ƐĞĞ�Ɖ͘�ϱϰͲϱϲͿ͘�dŚĞ�ŽďũĞĐƟǀĞ�ŽĨ�ƚŚĞ�
ďƌĂŝŶƐƚŽƌŵŝŶŐ�ĂĐƟǀŝƚǇ�ǁĂƐ�ƚŽ�ŐĞƚ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ƚŚŝŶŬ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďŽǆ�ĂŶĚ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�ĐƌĞĂƟǀĞ�
ƐŽůƵƟŽŶƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƐƚŽƌǇďŽĂƌĚƐ͕�ƐŬĞƚĐŚĞƐ͕�Žƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ůŝƐƚƐ͘�
&ƌŽŵ�ƚŚŝƐ�ĂĐƟǀŝƚǇ͕ �ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ĐŽŶĐĞƉƚ�ĐƌĞĂƟŽŶ�ĂŶĚ�ƉƌŽƚŽƚǇƉĞ�ƉƌŽĐĞƐƐ͕�ƚŚĞŶ�ĚŝƐĐƵƐƐĞĚ�
ǁĂǇƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ĐŽŶĐĞƉƚƐ�ŝŵƉůĞŵĞŶƚĂďůĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ͘
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�ĞǀĞƌůǇ��ŝƐĐŽǀĞƌƐ�^ŽĐŝĂů�>ŽŐŝŶ�tŚĞŶ��ŶĐŽƵŶƚĞƌŝŶŐ�Ă�WĂƐƐǁŽƌĚ��ƌƌŽƌ

�ĞǀĞƌůǇ Ɛ͛�ƐŽŶƐ�ĂƌĞ�ŚŽŵĞ�ĨƌŽŵ�ƐĐŚŽŽů͕�ĂŶĚ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ŬĞĞƉ�ƚŚĞŵ�ƉƌĞŽĐĐƵƉŝĞĚ͕�ƐŽ�ƚŚĂƚ�ƐŚĞ�
ĐĂŶ�ŐĞƚ�ƐŽŵĞ�ǁŽƌŬ�ĚŽŶĞ�ĂƌŽƵŶĚ�ƚŚĞ�ŚŽƵƐĞ͕�
ƐŚĞ�ĚĞĐŝĚĞƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�Ă�ŵŽǀŝĞ͘

�ĞǀĞƌůǇ�ŝƐ�ƌĞůŝĞǀĞĚ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�
ƉƌŝǀĂĐǇ�ŽƉƟŽŶƐ�ĂŶĚ�ƚŚĂƚ�ŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�
ƌĞŵĂŝŶ�ƐĞĐƵƌĞ͘�^ŚĞ�ĚĞĐŝĚĞƐ�ƚŽ�ŐŽ�ĂŚĞĂĚ�ĂŶĚ�
ƐŝŐŶ�ŝŶ�ƵƐŝŶŐ�ŚĞƌ�&ĂĐĞďŽŽŬ�ĂĐĐŽƵŶƚ͘

�ĞǀĞƌůǇ�ǀŝƐŝƚƐ�ƚŚĞ��/Z��ds�ǁĞďƐŝƚĞ�ĂŶĚ�ĞŶƚĞƌƐ�
ŚĞƌ�ĞŵĂŝů�ĂŶĚ�ƉĂƐƐǁŽƌĚ͘�tŝƚŚŝŶ�ƐĞĐŽŶĚƐ͕�ƐŚĞ�
ŝƐ�ƐŚŽĐŬĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�ĂŶ�ŝŶĐŽƌƌĞĐƚ�ƉĂƐƐǁŽƌĚ�
ĞƌƌŽƌ�ŵĞƐƐĂŐĞ͘

tŚŝůĞ�ƐĞĂƌĐŚŝŶŐ�ĨŽƌ�ŵŽǀŝĞƐ͕��ĞǀĞƌůǇ�ƐĞĞƐ�
ƚŚĂƚ�ŚĞƌ�ĨƌŝĞŶĚ�:ŽĞ�ŝƐ�ǁĂƚĐŚŝŶŐ�dƌĂŶƐĨŽƌŵĞƌƐ͘�
�ĞǀĞƌůǇ Ɛ͛�ƐŽŶƐ�ĂƐŬ�ŚĞƌ�ŝĨ�ƚŚĞǇ�ĐĂŶ�ŽƌĚĞƌ�ŝƚ͘�
�ŌĞƌ�ĐŚĞĐŬŝŶŐ�ƚŚĞ�ƌĂƟŶŐ͕�ƐŚĞ�ƉƵƌĐŚĂƐĞƐ�ŝƚ͘�

^ŚĞ�ĐŽŶƚĞŵƉůĂƚĞƐ�ŐĞƫŶŐ�ŚĞƌ�ŶŽƚĞďŽŽŬ�ǁŝƚŚ�
Ăůů�ŽĨ�ŚĞƌ�ĂĐĐŽƵŶƚ�ŝŶĨŽ͘�^ŚĞ�ƐĞĞƐ�ƚŚĂƚ�ƐŚĞ�ŚĂƐ�
ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ƵƐĞ�ŚĞƌ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ�ĂĐĐŽƵŶƚ�
ƚŽ�ƐŝŐŶ�ŝŶ�ĂŶĚ͕�ĐƵƌŝŽƵƐ͕�ƐĞůĞĐƚƐ�͞ŵŽƌĞ�ŝŶĨŽ͘͟

tŚŝůĞ�ŚĞƌ�ƐŽŶƐ�ĂƌĞ�ǁĂƚĐŚŝŶŐ�dƌĂŶƐĨŽƌŵĞƌƐ͕�
�ĞǀĞƌůǇ�ĐŽŶƟŶƵĞƐ�ďƌŽǁƐŝŶŐ�ƚŚĞ�ƐŝƚĞ͕�ĂŶǆŝŽƵƐ�
ƚŽ�ƐĞĞ�ǁŚĂƚ�ŚĞƌ�ŽƚŚĞƌ�ĨƌŝĞŶĚƐ�ĂƌĞ�ǁĂƚĐŚŝŶŐ͘

sŝƐŝŽŶƐ��ǆƉůŽƌŝŶŐ�^ŽĐŝĂů�>ŽŐŝŶ͕�ZĞŐŝƐƚƌĂƟŽŶ͕�ĂŶĚ��ƌŽƐƐŽǀĞƌ



45Registration and Login Handoff 

Registration and Login

<ĂƟĞ�ZĞŐŝƐƚĞƌƐ�ĂŶĚ��ŶũŽǇƐ�/ŶƐƚĂŶƚ��ĐĐĞƐƐ�ƚŽ�,Ğƌ�&ĂǀŽƌŝƚĞ�^ŚŽǁ
�

<ĂƟĞ�ĐŚĞĐŬƐ�ŚĞƌ�&ĂĐĞďŽŽŬ�ĚƵƌŝŶŐ�ŚĞƌ�ůƵŶĐŚ�
ďƌĞĂŬ͘�^ŚĞ�ƐĞĞƐ�ƚŚĂƚ�ŚĞƌ�ĨƌŝĞŶĚ��ŵĂŶĚĂ�ŚĂƐ�
ƉŽƐƚĞĚ�Ă�ĐŽŵŵĞŶƚ�ĂďŽƵƚ�ůĂƐƚ�ŶŝŐŚƚ Ɛ͛�ĞƉŝƐŽĚĞ�
ŽĨ Breaking Bad�ǁŝƚŚ�Ă�ůŝŶŬ͘

<ĂƟĞ Ɛ͛�&ĂĐĞďŽŽŬ�ŝƐ�ĂůǁĂǇƐ�ŽƉĞŶ͕�ƐŽ�ƐŚĞ�
ĚĞĐŝĚĞƐ�ƚŽ�ƵƐĞ�ƚŚĂƚ͘�^ŚĞ�ŝƐ�ƉůĞĂƐĂŶƚůǇ�ƐƵƌƉƌŝƐĞĚ�
ƚŽ�ƐĞĞ�ĨŽƌŵ�ĮĞůĚƐ�ƉƌĞͲĮůůĞĚ�ǁŝƚŚ�ŚĞƌ�ŝŶĨŽ�ĂŶĚ�
ƚŚĂƚ�ƐŚĞ�ŽŶůǇ�ŚĂƐ�ƚŽ�ǀĞƌŝĨǇ�ŚĞƌ�^^E͘�

<ĂƟĞ�ƚĂƉƐ�ŽŶ�ƚŚĞ�ůŝŶŬ�ĂŶĚ�ŝƐ�ƚĂŬĞŶ�ƚŽ�ƚŚĞ�
�/Z��ds Breaking Bad�ƉĂŐĞ͘�KŶ�ƚŚĞ�ƉĂŐĞ͕�ƐŚĞ�
ǀŽƚĞƐ�ĨŽƌ�ŚĞƌ�ĨĂǀŽƌŝƚĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ĞǆĐŝƚĞĚůǇ�
ƐĞĞƐ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ďĞŚŝŶĚͲƚŚĞͲƐĐĞŶĞƐ�ǀŝĚĞŽ͘

tŝƚŚŝŶ�Ă�ĨĞǁ�ƐĞĐŽŶĚƐ͕�<ĂƟĞ�ďĞŐŝŶƐ�ǁĂƚĐŚŝŶŐ�
ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ǀŝĚĞŽ�ĂŶĚ�ƐĞůĞĐƚƐ�ƚŚĞ�͞ůŝŬĞ͟�
ďƵƩŽŶ͘�^ŚĞ�ŚĂƉƉŝůǇ�ƐĞĞƐ�ƚŚĂƚ�ƐĞǀĞƌĂů�ŽĨ�ŚĞƌ�
ĨƌŝĞŶĚƐ�ůŝŬĞ�ƚŚĞ�ƐŚŽǁ�ĂƐ�ǁĞůů͘

<ĂƟĞ�ƚĂƉƐ�ƚŽ�ƉůĂǇ�ƚŚĞ�ǀŝĚĞŽ�ĂŶĚ�ŝƐ�ĨƌƵƐƚƌĂƚĞĚ�
ƚŽ�ƐĞĞ�ƚŚĂƚ�ƐŚĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐŝŐŶ�ŝŶ�Žƌ�ƌĞŐŝƐƚĞƌ�
ŚĞƌ�ĂĐĐŽƵŶƚ͘�^ŚĞ�ƐĞĞƐ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ĞǆƉĞĚŝƚĞ�
ƌĞŐŝƐƚƌĂƟŽŶ�ƵƐŝŶŐ�ŚĞƌ�&ĂĐĞďŽŽŬ�ĂĐĐŽƵŶƚ͘

>ĂƚĞƌ�ƚŚĂƚ�ĞǀĞŶŝŶŐ͕�<ĂƟĞ�ƌĞƚƌĞĂƚƐ�ƚŽ�ďĞĚ�ƚŽ�
ƵŶǁŝŶĚ�ĂŌĞƌ�Ă�ůŽŶŐ�ĚĂǇ͘�^ŚĞ�ƉƵůůƐ�ŽƵƚ�ŚĞƌ�
ŝWĂĚ�ĂŶĚ�ŝƐ�ƐƵƌƉƌŝƐĞĚ�ƚŽ�ƐĞĞ�ƚŚĂƚ�ƐŚĞ�ŚĂƐ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ďĂƐĞĚ�ŽŶ�ŚĞƌ�ůŝŬĞƐ͘
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dŽŵ�/Ɛ�/ŶƚƌŽĚƵĐĞĚ�ƚŽ�^ƚƌĞĂŵŝŶŐ��ŽŶƚĞŶƚ�dŚƌŽƵŐŚ�'ƵŝĚĞĚ�ZĞŐŝƐƚƌĂƟŽŶ

tŚĞŶ�dŽŵ�ƚĂŬĞƐ�Ă�ďƌĞĂŬ�ĨƌŽŵ�ŚŝƐ�ǁŽƌŬďĞŶĐŚ�
ƚŽ�ǁĂƚĐŚ��ŶƟƋƵĞƐ�ZŽĂĚƐŚŽǁ͕�ŚĞ�ŝƐ�ĐŽŶĨƵƐĞĚ�
ďǇ�ǁĂǀǇ�ůŝŶĞƐ�ŽŶ�ŚŝƐ�ds͘

'ĂƌǇ�ŚĞůƉƐ�dŽŵ�ƚŽ�ƌĞŐŝƐƚĞƌ͕ �ƚŚĞŶ�ĞǆƉůĂŝŶƐ�ŚŽǁ�
dŽŵ�ĐĂŶ�ƐĞĂƌĐŚ�ĨŽƌ�ƚŚĞƐĞ�ĐƵƐƚŽŵĞƌͲĐƵƌĂƚĞĚ�
ƐƚƌĞĂŵŝŶŐ�ĐŚĂŶŶĞůƐ�ƵƐŝŶŐ�ƚŚĞ�ŽŶůŝŶĞ�ŐƵŝĚĞ͘

dŽŵ�ĐĂŶ͛ƚ�ĮŶĚ�Ă�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ŶƵŵďĞƌ͘ �,Ğ�
ĐůŝĐŬƐ�͞DǇ��ĐĐŽƵŶƚ͟�ĂŶĚ�ŝƐ�ĂƐŬĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ͘ �
�ĞƐƉĞƌĂƚĞ͕�dŽŵ�ĐůŝĐŬƐ�͞�ŚĂƚ�ĨŽƌ�ƵƌŐĞŶƚ�ŚĞůƉ͕͟ �
ĂŶĚ�ĐŚĂƚ�ĂŐĞŶƚ�'ĂƌǇ�ƌĞƐŽůǀĞƐ�ŚŝƐ�ds�ŝƐƐƵĞ͘

dŽŵ�ĐĂƵƟŽƵƐůǇ�ƐĞĂƌĐŚĞƐ�ƚŚĞ�ŐƵŝĚĞ�ĂŶĚ�ĐůŝĐŬƐ�
Ă�ĐŚĂŶŶĞů�ĐĂůůĞĚ�͞�ŵĞƌŝĐĂŶ�WĞƌŝŽĚ�&ƵƌŶŝƚƵƌĞ͘͟ �
dŽ�ŚŝƐ�ƐĂƟƐĨĂĐƟŽŶ͕�Ă�ůŽŶŐ�ƉůĂǇůŝƐƚ�ŽĨ�ƌĞůĂƚĞĚ�
ƐŚŽǁƐ�ďĞŐŝŶƐ�ƚŽ�ƐƚƌĞĂŵ�ŽŶ�ŚŝƐ�ŵŽŶŝƚŽƌ͘

WƌŽďůĞŵ�ƐŽůǀĞĚ͕�dŽŵ�ĂůŵŽƐƚ�ƐŬŝƉƐ�ƌĞŐŝƐƚƌĂƟŽŶ͕�
ďƵƚ�'ĂƌǇ�ŬŶŽǁƐ�ŚĞ�ǁĂŶƚƐ�ƚŽ�ǁĂƚĐŚ��ŶƟƋƵĞƐ�
ZŽĂĚƐŚŽǁ͘�,Ğ�ƚĞůůƐ�dŽŵ�ƚŚĂƚ�ďǇ�ƌĞŐŝƐƚĞƌŝŶŐ͕�ŚĞ�
ĐĂŶ�ǁĂƚĐŚ�ƐƚƌĞĂŵŝŶŐ�ĐŚĂŶŶĞůƐ�ĂďŽƵƚ�ĨƵƌŶŝƚƵƌĞ͘

dŽŵ͕�ƟƌĞĚ�ŽĨ�ƐŝƫŶŐ�ŝŶ�ŚŝƐ�ƵŶĐŽŵĨŽƌƚĂďůĞ�
ŽĸĐĞ�ĐŚĂŝƌ͕ �ŶŽƟĐĞƐ�ĂŶ�ŝĐŽŶ�ůĂďĞůĞĚ�͞WůĂǇ�ŽŶ�
ds͘͟ �dŽŵ�ĐůŝĐŬƐ�ŝƚ͕�ǁĂƚĐŚĞƐ�ŚŝƐ�ds�ůĂƵŶĐŚ�ƚŚĞ�
ƐƚƌĞĂŵŝŶŐ�ĐŚĂŶŶĞů͕�ĂŶĚ�ƐŝŶŬƐ�ŝŶƚŽ�ŚŝƐ�ĐŽƵĐŚ͘
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�ĞŶŶŝƐ��ŝƐĐŽǀĞƌƐ�ZĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�^ŽĐŝĂů�>ŽŐŝŶ�ĨƌŽŵ�ƚŚĞ�^Ğƚ�dŽƉ��Žǆ
�

�ĞŶŶŝƐ͛��/Z��ds�ƐǇƐƚĞŵ�ǁĂƐ�ũƵƐƚ�ŝŶƐƚĂůůĞĚ͘�,Ğ�
ĞǆĐŝƚĞĚůǇ�ƚƵƌŶƐ�ŽŶ�ŚŝƐ�ŶĞǁ�ϵϬ͟�,��ds�ĂŶĚ�ŝƐ�
ƉƌŽŵƉƚĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ��/Z��ds��ǀĞƌǇǁŚĞƌĞ�
ĂŶĚ�ŽƚŚĞƌ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞƐ͘

�ĞŶŶŝƐ�ŝƐ�ƐƚĂƌƚůĞĚ�ƚŽ�ƐĞĞ�ŚŝƐ�ǁŝĨĞ��ƵĚƌĞǇ Ɛ͛�
&ĂĐĞďŽŽŬ�ƉŚŽƚŽ�ŝŶ�ƚŚĞ�ĐŚĂŶŶĞů�ŐƵŝĚĞ�ŶĞǆƚ�
ƚŽ�tŽƌƐƚ��ŽŽŬƐ͕�Ă�ƐŚŽǁ�ƐŚĞ�ƌĞĐĞŶƚůǇ�ƉŽƐƚĞĚ�
ĂďŽƵƚ�ǁĂŶƟŶŐ�ƚŽ�ǁĂƚĐŚ͘

&ƌƵƐƚƌĂƚĞĚ�ǁŝƚŚ�ŚŝƐ�ƌĞŵŽƚĞ͕��ĞŶŶŝƐ�ĮŶĚƐ�ĂŶ�
ŝĐŽŶ�ŝŶƐƚƌƵĐƟŶŐ�Śŝŵ�ƚŽ�ƚŽƵĐŚ�ŚŝƐ�ƐŵĂƌƚƉŚŽŶĞ�
ƚŽ�ƚŚĞ�^d��ĨŽƌ�ĨĂƐƚĞƌ�ƌĞŐŝƐƚƌĂƟŽŶ͘�,Ğ�ƚƌŝĞƐ�ŝƚ͕�
ĂŶĚ�ƐĞǀĞƌĂů�ŽĨ�ƚŚĞ�ds Ɛ͛�ĨŽƌŵ�ĮĞůĚƐ�ĂƵƚŽͲĮůů͘

�ĞŶŶŝƐ�ŝƐ�ĚŝƐĂƉƉŽŝŶƚĞĚ�ŶŽƚ�ƚŽ�ĮŶĚ�Ă�͞tĂƚĐŚ�
EŽǁ͟�ďƵƩŽŶ�ƚŽ�ƐƚƌĞĂŵ�ƚŚĞ�ƐŚŽǁ�ƚŽ�ŚŝƐ�
ƉŚŽŶĞ͕�ĂŶĚ�ƚŚŝŶŬƐ��ƵĚƌĞǇ�ǁŝůů�ŚĂǀĞ�ƚŽ�ǁĂŝƚ�
ƵŶƟů�ƚŚĞ��sZ�ŝƐ�ĂďůĞ�ƚŽ�ƌĞĐŽƌĚ�ŝƚ͘

�ŌĞƌ��ĞŶŶŝƐ�ƌĞŐŝƐƚĞƌƐ͕�ŚŝƐ�ƐŵĂƌƚƉŚŽŶĞ�ĂƐŬƐ�
ŝĨ�ŚĞ�ǁĂŶƚƐ�ƚŽ�ĚŽǁŶůŽĂĚ�ƚŚĞ��ds�ĂƉƉ�ĂŶĚ�
ĐŽŶŶĞĐƚ�ƚŽ�&ĂĐĞďŽŽŬ͘�^ŬĞƉƟĐĂů�ďƵƚ�ĐƵƌŝŽƵƐ͕�
�ĞŶŶŝƐ�ŝƐ�ƌĞĂƐƐƵƌĞĚ�ďǇ�Ă�ƐĞĐƵƌŝƚǇ�ƐĞĂů͘

:ƵƐƚ�ƚŚĞŶ͕��ĞŶŶŝƐ�ŶŽƟĐĞƐ�ĂŶŽƚŚĞƌ�ďƵƩŽŶ͗�
͞WůĂǇ�ŽŶ�ds͘͟ �,Ğ�ƚĂƉƐ�ŝƚ�ĂŶĚ�ŝƐ�ƚŚƌŝůůĞĚ�ǁŚĞŶ�
ƚŚĞ�ƐŚŽǁ�ďĞŐŝŶƐ�ƚŽ�ƉůĂǇ�ŽŶ�ĚĞŵĂŶĚ�ŽŶ�ŚŝƐ�ds͘ �
,Ğ�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ƐŚŽǁ�ƚŚŝƐ�ƚŽ��ƵĚƌĞǇ͊
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KƚŚĞƌ��ŽŶƐŝĚĞƌĂƟŽŶƐ
�ĞǀĞƌůǇ�ŝƐ�^ŽŌͲZĞŐŝƐƚĞƌĞĚ�Ăƚ�WŽŝŶƚ�ŽĨ�WƵƌĐŚĂƐĞ�;^ĐĞŶĂƌŝŽͿ
�ĞǀĞƌůǇ Ɛ͛�ƐŽŶ��ĞƌƌŝĐŬ�ƐƚŽƌŵĞĚ�Žī�ƚŽ�ďĞĚ�ĞĂƌůǇ͕ �ĐŽŵƉůĂŝŶŝŶŐ�ƚŚĂƚ�Ă�ŚŝŐŚůǇ�
ĂŶƟĐŝƉĂƚĞĚ�ĞƉŝƐŽĚĞ�ŽĨ�Dds Ɛ͛�dƌƵĞ�>ŝĨĞ�ĨĂŝůĞĚ�ƚŽ�ƌĞĐŽƌĚ�ŽŶ�ƚŚĞŝƌ��ŚĂƌƚĞƌ�ĐĂďůĞ��sZ�
ďĞĐĂƵƐĞ��ĞǀĞƌůǇ�ŚĂĚ�ƐĞƚ�ƚŚĞ��sZ�ƚŽ�ƌĞĐŽƌĚ�ƚŚĞ�dŽƉ��ŚĞĨ�ĮŶĂůĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘�
hƐƵĂůůǇ͕ ��ĞǀĞƌůǇ�ƵƐĞƐ�ƚŚŝƐ�ďƌŝĞĨ�ŵŽŵĞŶƚ�ƚŽ�ŚĞƌƐĞůĨ�ƚŽ�ƵŶǁŝŶĚ�ŽŶ�ƚŚĞ�ƐŽĨĂ�ďĞĨŽƌĞ�ŚĞƌ�
ĞǇĞƐ�ƐŚƵƚ͕�ďƵƚ�ƚŽŶŝŐŚƚ͕�ƐŚĞ�ƐŝƚƐ�ĨƌŽǁŶŝŶŐ�ĂŶĚ�ĮĚŐĞƟŶŐ͕�ƵŶĞĂƐǇ�ǁŝƚŚ�ŐƵŝůƚ͘�^ƵĚĚĞŶůǇ͕ �
ƚŚĞ�ds�ƉůĂǇƐ�ĂŶ�ĂĚ�ĨŽƌ�ƚŚĞ��/Z��ds�'ĞŶŝĞ͕�ĂŶĚ��ĞǀĞƌůǇ͕ �ŚŽƉŝŶŐ�ƚŽ�ĂƉƉĞĂƐĞ��ĞƌƌŝĐŬ�
ǁŝƚŚ�ĂĚĚŝƟŽŶĂů��sZ�ƐůŽƚƐ͕�ǁŽŶĚĞƌƐ�ŝĨ�ƐŚĞ�ƐŚŽƵůĚ�ĐƵƚ�ƚŚĞ�ĐĂďůĞ�ĂŶĚ�ƐǁŝƚĐŚ�ƚŽ�
�/Z��ds͘

�ĞǀĞƌůǇ�ŐƌĂďƐ�ŚĞƌ�ůĂƉƚŽƉ�ĨƌŽŵ�ƚŚĞ�ĐŽīĞĞ�ƚĂďůĞ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ŚĞƌ�ĂŶĚ�ŐŽĞƐ�ŽŶůŝŶĞ�ƚŽ�
ƚŚĞ��/Z��ds�ǁĞďƐŝƚĞ͘�^ŚĞ�ŝƐ�ŝŵŵĞĚŝĂƚĞůǇ�ĞŶƟĐĞĚ�ďǇ�Ă�ůĂƌŐĞ�ƐƉůĂƐŚ�ĂĚ�ĨŽƌ�ƚŚĞ�'ĞŶŝĞ͘�
�ŌĞƌ�ĐůŝĐŬŝŶŐ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ͕��ĞǀĞƌůǇ�ƐĞĞƐ�ƐŽŵĞ�ƚĞĐŚŶŝĐĂů�ĚĞƚĂŝůƐ�ƚŚĂƚ�ŵĂŬĞ�ŚĞƌ�ƵŶͲ
ƐƵƌĞ͘�ZĂƚŚĞƌ�ƚŚĂŶ�ĐůŝĐŬŝŶŐ�ƚŽ�ƐƵďƐĐƌŝďĞ�ƚŽ��/Z��ds�ŽŶůŝŶĞ͕��ĞǀĞƌůǇ�ĐĂůůƐ�ƚŚĞ�ƉŚŽŶĞ�
ŶƵŵďĞƌ�ůŝƐƚĞĚ͕�ĚĞƚĞƌŵŝŶĞĚ�ŽŶůǇ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƐǁŝƚĐŚ�ŝĨ�Ă��/Z��ds�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŝƐ�
ĂďůĞ�ƚŽ�ĐůĂƌŝĨǇ�ƚŚĂƚ�ŚĞƌ�ĨĂŵŝůǇ Ɛ͛�ǀŝĞǁŝŶŐ�ŚĂďŝƚƐ�ǁŽŶ͛ƚ�ďĞ�ĂĚǀĞƌƐĞůǇ�ĂīĞĐƚĞĚ͘��ƵƌŝŶŐ�
ƚŚĞ�ĐĂůů͕�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƉƵƚƐ��ĞǀĞƌůǇ Ɛ͛�ĐŽŶĐĞƌŶƐ�Ăƚ�ĞĂƐĞ͘�&ĞĞůŝŶŐ�ŵŽƌĞ�ĐŽŶĮĚĞŶƚ͕�
�ĞǀĞƌůǇ�ĚĞĐŝĚĞƐ�ƚŽ�ƐƵďƐĐƌŝďĞ�ŽŶ�ƚŚĞ�ƐƉŽƚ͘�dŚĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĂƐŬƐ��ĞǀĞƌůǇ�ĨŽƌ�ƐŽŵĞ�
ƐĞƚƵƉͲƌĞůĂƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ŚĞƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ͘

�ŌĞƌ��ĞǀĞƌůǇ�ŚĂŶŐƐ�ƵƉ�ƚŚĞ�ƉŚŽŶĞ͕�ƐŚĞ�ƌĞĐĞŝǀĞƐ�Ă�ĨŽůůŽǁͲƵƉ�ĞŵĂŝů�ƚŚĂŶŬŝŶŐ�ŚĞƌ�ĨŽƌ�
ŚĞƌ�ďƵƐŝŶĞƐƐ͘�dŚĞ�ĞŵĂŝů�ŵĞŶƟŽŶƐ�ƚŚĂƚ��ĞǀĞƌůǇ�ŚĂƐ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�ĂŶ�ŽŶůŝŶĞ�
ĂĐĐŽƵŶƚ�ƚŚĂƚ�ƐŚĞ�ĐĂŶ�ďĞŐŝŶ�ƚŽ�ƵƐĞ�ƌŝŐŚƚ�ĂǁĂǇͶǁŝƚŚŽƵƚ�ǁĂŝƟŶŐ�ĨŽƌ�ŚĞƌ�ƐĂƚĞůůŝƚĞ�
ŝŶƐƚĂůůĂƟŽŶͶĂŶĚ�ƚŚĂƚ�ǁŚĞŶ�ƐŚĞ�ĚŽĞƐ͕�Ă�ĨƌĞĞ͕�ƐƚƌĞĂŵŝŶŐ�ƉĂǇͲƉĞƌͲǀŝĞǁ�ŵŽǀŝĞ�ǁŝůů�ďĞ�
ŚĞƌƐ͘�/ŶƚƌŝŐƵĞĚ͕��ĞǀĞƌůǇ�ĐůŝĐŬƐ�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ͕�ǁŚĞƌĞ�ƐŚĞ�ŝƐ�ĂƐŬĞĚ�ƚŽ�ĐƌĞĂƚĞ�
Ă�ƉĂƐƐǁŽƌĚ�ĞŶ�ƌŽƵƚĞ�ƚŽ�ŚĞƌ�ĨƌĞĞ�ŵŽǀŝĞ͘��ǆĐŝƚĞĚ�ƚŽ�ŐĞƚ�Ă�ĨƌĞĞ�ƉĂǇͲƉĞƌͲǀŝĞǁ�ŵŽǀŝĞ͕�
ĂŶĚ�ƐƉƵƌƌĞĚ�ƚŽ�ŵŽǀĞ�ƋƵŝĐŬůǇ�ďĞĨŽƌĞ�ƐůĞĞƉŝŶĞƐƐ�ŽǀĞƌƚĂŬĞƐ�ŚĞƌ͕ ��ĞǀĞƌůǇ�ĞŶƚĞƌƐ�ŚĞƌ�
ŐŽͲƚŽ͕�ĨĂǀŽƌŝƚĞ�ƉĂƐƐǁŽƌĚͶŚĞƌ�ƐŽŶƐ͛�ŶĂŵĞƐ�ĂŶĚ�ŚĞƌ�ďŝƌƚŚĚĂǇͶĂŶĚ�ĐůŝĐŬƐ�͞�ƌĞĂƚĞ�
WĂƐƐǁŽƌĚ͘͟

�Ŷ�ŝŶƚƌŽĚƵĐƚŽƌǇ�ĚŝĂůŽŐ�ĮůůƐ�ƚŚĞ�ǁŝŶĚŽǁ͕�ƌĞŵŝŶĚŝŶŐ��ĞǀĞƌůǇ�ƚŚĂƚ�ŚĞƌ�ĮƌƐƚ�
ƐƚƌĞĂŵŝŶŐ�ƉĂǇͲƉĞƌͲǀŝĞǁ�ŵŽǀŝĞ�ǁŝůů�ďĞ�ĨƌĞĞ͘�dŚĞ�ĚŝĂůŽŐ�ƚŚĞŶ�ŽīĞƌƐ�ƚŽ�ŚĞůƉ�ŚĞƌ�ĮŶĚ�
Ă�ŵŽǀŝĞ�ƐŚĞ͛ůů�ůŝŬĞ�ďǇ�ĂƐŬŝŶŐ�ŚĞƌ�ƚŽ�ƉƌĞͲƐĞůĞĐƚ�ƐŽŵĞ�ĨĂǀŽƌŝƚĞ�ƐŚŽǁƐ͕�ĂĐƚŽƌƐ͕�ĂŶĚ�
ŐĞŶƌĞƐ͘�dŚĞ�ĚŝĂůŽŐ�ƐĂǇƐ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞͶďĂƐĞĚ�ŽŶ��ĞǀĞƌůǇ Ɛ͛�ĨĞĞĚďĂĐŬ�ƚŽŶŝŐŚƚͶŝƚ�
ǁŝůů�ĂƵƚŽŵĂƟĐĂůůǇ�ƌĞĐŽƌĚ�Žƌ�ƐĂǀĞ�ĐŽŶƚĞŶƚ��ĞǀĞƌůǇ�ŵŝŐŚƚ�ůŝŬĞ͘�dŚŝƐ�ĞǆĐŝƚĞƐ��ĞǀĞƌůǇ͕ �
ǁŚŽ�ŝƐ�ƵƐƵĂůůǇ�ƚŽŽ�ďƵƐǇ�ŵĂŶĂŐŝŶŐ�ŚĞƌ�ĨĂŵŝůǇ�ƚŽ�ƐƉĞŶĚ�ŵƵĐŚ�ƟŵĞ�ƐŝŌŝŶŐ�ƚŚƌŽƵŐŚ�
ĞŶĚůĞƐƐ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŽƉƟŽŶƐ͘��ĞǀĞƌůǇ�ĚĞĐŝĚĞƐ�ƚŽ�ŝŶǀĞƐƚ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ�ŝŶƚŽ�
ŵĂŬŝŶŐ�ŐŽŽĚ�ƐĞůĞĐƟŽŶƐ͕�ĂƐ�ƐŚĞ͛ůů�ŐĞƚ�Ă�ďĞƩĞƌ�ƉĂǇͲƉĞƌͲǀŝĞǁ�ŵŽǀŝĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�
ŶŽǁ�ĂƐ�ǁĞůů�ĂƐ�ƐĂǀŝŶŐ�ƟŵĞ�ĂŶĚ�ĞīŽƌƚ�ŝŶ�ƚŚĞ�ůŽŶŐ�ƌƵŶ͘

,Ğƌ�ƐĞůĞĐƟŽŶƐ�ĞŶƚĞƌĞĚ͕��ĞǀĞƌůǇ�ŝƐ�ŶĞǆƚ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƚŚĞ�ƐƚƌĞĂŵŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͗�Ă�
ƐƉůŝƚͲƐĐƌĞĞŶ�ĐŚĂŶŶĞů�ŐƵŝĚĞ�ĂŶĚ�ĐŽŶƚĞŶƚ�ƉĂŶĞ͘��Ɛ��ĞǀĞƌůǇ�ĐůŝĐŬƐ�ǀĂƌŝŽƵƐ�ƉƌŽŐƌĂŵƐ�
ŝŶ�ƚŚĞ�ŐƵŝĚĞ͕�ƐŚĞ�ŝƐ�ŝŵƉƌĞƐƐĞĚ�ƚŽ�ƐĞĞ�ƚŚŽƐĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƐƚƌĞĂŵ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞŐŝŶ�
ƉůĂǇŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞŶƚ�ƉĂŶĞ͖�ƚŚŽƐĞ�ŶŽƚ�ǇĞƚ�ĂǀĂŝůĂďůĞ�ƉůĂǇ�ƉƌĞǀŝĞǁƐ�Žƌ�ŝŶƚĞƌǀŝĞǁƐ�
ǁŝƚŚ�ƚŚĞ�ĐĂƐƚ�ĂŶĚ�ĐƌĞǁ͘

�ĞǀĞƌůǇ�ŶŽƟĐĞƐ�Ă�ƐĞĂƌĐŚ�ďĂƌ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ƉĂŐĞ͕�ĂŶĚ�ŽŶ�Ă�ǁŚŝŵ͕�ƚǇƉĞƐ�͞dƌƵĞ�
>ŝĨĞ͟�ĂŶĚ�ĐůŝĐŬƐ�^ĞĂƌĐŚ͘�>Ž�ĂŶĚ�ďĞŚŽůĚ͕��ĞƌƌŝĐŬ Ɛ͛�ŵŝƐƐĞĚ�ƐŚŽǁ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ƐƚƌĞĂŵ�
ŝŶƐƚĂŶƚůǇ͊��ĞǀĞƌůǇ�ŐůĂŶĐĞƐ�Ăƚ�ƚŚĞ�ĐůŽĐŬ�ĂŶĚ�ƐƉƌŝŶŐƐ�Žī�ƚŚĞ�ĐŽƵĐŚ�ǁŝƚŚ�ƌĞŶĞǁĞĚ�
ĞŶĞƌŐǇ͖�ƐƵƌĞ͕�ŝƚ Ɛ͛�Ă�ƐĐŚŽŽů�ŶŝŐŚƚ͕�ďƵƚ�ŝƚ Ɛ͛�ŶŽƚ�ƚŽŽ�ůĂƚĞ�ƚŽ�ŝŶƚĞƌƌƵƉƚ��ĞƌƌŝĐŬ Ɛ͛�ƐĂĚ�
ĚŽǌŝŶŐ�ǁŝƚŚ�Ă�ůŝƩůĞ�ƐƵƌƉƌŝƐĞ�ŶĞǁƐ͘
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<ĂƟĞ�ZĞŐŝƐƚĞƌƐ�ĨŽƌ�ĂŶ�KŶůŝŶĞͲŽŶůǇ�dƌŝĂů�^ƵďƐĐƌŝƉƟŽŶ�;^ĐĞŶĂƌŝŽͿ
<ĂƟĞ Ɛ͛�ĐůŽƐĞ�ĨƌŝĞŶĚ�:ŽŚŶ�ŚĂƐ�ďĞĞŶ�ƐƵďƐĐƌŝďĞĚ�ƚŽ��/Z��ds�ĨŽƌ�ƐĞǀĞƌĂů�ŵŽŶƚŚƐ�ĂŶĚ�ŝƐ�
ĂůǁĂǇƐ�ƉŽƐƟŶŐ�ĂďŽƵƚ�ŚŝƐ�ůŽǀĞ�ĨŽƌ�ŝƚ�ŽŶ�&ĂĐĞďŽŽŬ͕�dǁŝƩĞƌ͕ �ĂŶĚ�ĞǀĞŶ�WĂƚŚ͘�dŽĚĂǇ�ŝƐ�
^ĂƚƵƌĚĂǇ͕ �ĂŶĚ�<ĂƟĞ͕�ƐĐƌŽůůŝŶŐ�ƚŚƌŽƵŐŚ�ŚĞƌ�&ĂĐĞďŽŽŬ�ĨĞĞĚ�ŽŶ�ŚĞƌ�ŝWĂĚ͕�ƐĞĞƐ�ĂŶŽƚŚĞƌ�
ŽĨ�:ŽŚŶ Ɛ͛�ƉŽƐƚƐ�ǁŝƚŚ�Ă�ůŝŶŬ͘�dŚŝƐ�ƟŵĞ͕�ŝƚ Ɛ͛�ĂďŽƵƚ�Ă�ŶĞǁ��/Z��ds�ŽīĞƌ͗�͞&ƌŝĞŶĚƐ͕�/͛ŵ�
ƐƚƌĞĂŵŝŶŐ�ƐŚŽǁƐ�ĂŶĚ�ŵŽǀŝĞƐ�ƐƚƌĂŝŐŚƚ�ĨƌŽŵ�ǇŽƵƌ�ĂĐƟǀŝƚǇ�ĨĞĞĚƐ͊��ŽŶĨƵƐĞĚ͍�>Ğƚ�ŵĞ�
ƐŚŽǁ�ǇŽƵ�ƚŚĞ�ůŝŐŚƚ�ďǇ�ŐŝǀŝŶŐ�ǇŽƵ�Ă�ĨƌĞĞ�ŽŶĞͲǁĞĞŬ�ƚƌŝĂů�ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ��/Z��ds�
ŽŶůŝŶĞ͊͟

<ĂƟĞ�ĨĞĞůƐ�Ă�ƉĂŶŐ�ŽĨ�ũĞĂůŽƵƐǇ͘�:ŽŚŶ�ŝƐ�ƐƚƌĞĂŵŝŶŐ�ƐŚŽǁƐ�ƐƚƌĂŝŐŚƚ�ĨƌŽŵ�ŵǇ�ĂĐƟǀŝƚǇ�
ĨĞĞĚ͍��Ɛ�Ă�ůŽǀĞƌ�ŽĨ�ĞǀĞƌǇƚŚŝŶŐ�ŽŶůŝŶĞ�ĂŶĚ�ƐŽĐŝĂů͕�<ĂƟĞ�ƉƌŝĚĞƐ�ŚĞƌƐĞůĨ�ŽŶ�ďĞŝŶŐ�ĂŚĞĂĚ�
ŽĨ�ƚŚĞ�ĐƵƌǀĞ�ŝŶ�ƚŚĞƐĞ�ĂƌĞĂƐ͕�ďƵƚ�:ŽŚŶ�ŚĂƐ�ĐůĞĂƌůǇ�ŽŶĞͲƵƉƉĞĚ�ŚĞƌ͘ �<ĂƟĞ�ƚŚŝŶŬƐ�ĂďŽƵƚ�
ŚĞƌ�ĐƵƌƌĞŶƚ�ĐĂďůĞ�ĐŽŵƉĂŶǇ͕ ��ŽŵĐĂƐƚ͖�ƚŚĞ�ŽŶůǇ�ƌĞĂƐŽŶ�ƐŚĞ�ǀŝƐŝƚƐ�ŝƚƐ�ǁĞďƐŝƚĞ�ĂŶǇŵŽƌĞ�
ŝƐ�ƚŽ�ƉĂǇ�ŚĞƌ�ďŝůů͘���ƚĂĚ�ďŽƌŝŶŐ͘�,Ğƌ�ŚƵƐďĂŶĚ��ŶĚƌĞǁ�ůŽǀĞƐ��ŽŵĐĂƐƚ Ɛ͛�ďƵŶĚůĞĚ�
ƐĞƌǀŝĐĞƐ�ĚĞĂů͕�Ă�ŶŝĐĞ�ƉĞŶŶǇƐĂǀĞƌ�ǁŝƚŚ�ƚŚĞŝƌ�ďĂďǇ�ŽŶ�ƚŚĞ�ǁĂǇ͘��Ƶƚ͕�<ĂƟĞ Ɛ͛�ƚŚŽƵŐŚƚƐ�
ŬĞĞƉ�ĐŝƌĐůŝŶŐ�ďĂĐŬ�ƚŽ�:ŽŚŶ Ɛ͛�ďŽĂƐƚ�ĂďŽƵƚ�ƐŽĐŝĂůůǇ�ĐŽŶŶĞĐƚĞĚ�ƐƚƌĞĂŵŝŶŐ͘�<ĂƟĞ�ĨĞĞůƐ�
ĚĞĮĂŶƚ͘�^ŚĞ�ƐĐƌƵŶĐŚĞƐ�ƵƉ�ŚĞƌ�ĨĂĐĞ�ĂŶĚ�ƐŝůĞŶƚůǇ�ǀŽǁƐ͕�͞tĞ͛ƌĞ�Ă�ůŝƩůĞ�ƐƚƌĂƉƉĞĚ͕�ďƵƚ�
/͛ŵ�ŶŽƚ�ĂďŽƵƚ�ƚŽ�ŐŝǀĞ�ƵƉ�ŵǇ�ƟƚůĞ�ĂƐ�ĐŽŽů�ŬŝĚ�ŽŶ�ƚŚĞ�ďůŽĐŬ͊͟

^Ž͕�<ĂƟĞ�ƌĞƉůŝĞƐ�ƚŽ�:ŽŚŶ͗�͞WƵƚ�ǇŽƵƌ�ŵŽŶĞǇ�ǁŚĞƌĞ�ǇŽƵƌ�ŵŽƵƚŚ�ŝƐ͊�/͛ŵ�ŝŶ͕�ĂŶĚ�/͛ŵ�
ďƌŝŶŐŝŶŐ�Λ�ŶĚƌĞǁWĞƚĞƌƐŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ŵĞ͊͟��ŶĚƌĞǁ͕�ƐŝƫŶŐ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶĞƩĞ͕�ƐĞĞƐ�
ƚŚĂƚ�ŚĞ�ǁĂƐ�ŵĞŶƟŽŶĞĚ͕�ƌĞĂĚƐ�ƚŚĞ�ĐŽŵŵĞŶƚ͕�ĂŶĚ�ƐŚŽŽƚƐ�<ĂƟĞ�Ă�ƋƵŝǌǌŝĐĂů�ůŽŽŬ͘�͞/ƚ Ɛ͛�
ũƵƐƚ�Ă�ĨƌĞĞ�ƚƌŝĂů͕͟ �<ĂƟĞ�ƐŚŽŽƚƐ�ďĂĐŬ͕�ĂŶĚ�ƚĂƉƐ�ƚŚĞ�ůŝŶŬ͘

<ĂƟĞ Ɛ͛�ďƌŽǁƐĞƌ�ƌĞĚŝƌĞĐƚƐ�ŚĞƌ�ƚŽ�ƚŚĞ��/Z��ds�ŚŽŵĞ�ƉĂŐĞ͕�ĂŶĚ�Ă�ůŝŐŚƚďŽǆ�ƉŽƉƐ�ƵƉ͕�
ĂƐŬŝŶŐ�ĨŽƌ�ŚĞƌ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ůŽŐ�ŚĞƌ�ŝŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ�ŽĨ�ŚĞƌ�ĐŚŽŝĐĞ͘�
<ĂƟĞ�ƵƐĞƐ�ƐŽĐŝĂů�ůŽŐŝŶ�Ăůů�ƚŚĞ�ƟŵĞ͕�ĞƐƉĞĐŝĂůůǇ�ďĞĐĂƵƐĞ�ŝƚ Ɛ͛�ƐŽ�ŵƵĐŚ�ĞĂƐŝĞƌ�ŽŶ�ŚĞƌ�
ƚĂďůĞƚ͕�ƐŽ�ƐŚĞ�ŚĂƉƉŝůǇ�ůŽŐƐ�ŝŶ�ǁŝƚŚ�&ĂĐĞďŽŽŬ͘��ŶŽƚŚĞƌ�ůŝŐŚƚďŽǆ�ĚŝĂůŽŐ�ƉŽƉƐ�ƵƉ͕�
ĂƐŬŝŶŐ�<ĂƟĞ�ǁŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ�ƐŚĞ͛Ě�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ�ĂŶĚ�ǁŝƚŚ�ǁŚŽŵ͘�<ĂƟĞ�ĚĞĐŝĚĞƐ�ƚŽ�
ƐŚĂƌĞ�Ă�ůŝŵŝƚĞĚ�ĂŵŽƵŶƚ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�Ăƚ�ĮƌƐƚ͕�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ŽŶĐĞ�ƐŚĞ Ɛ͛�ŽďƐĞƌǀĞĚ�
ǁŚĂƚ�ŐĞƚƐ�ƉŽƐƚĞĚ͕�ƐŚĞ�ĐĂŶ�ŽƉĞŶ�ƚŚĞ�ŇŽŽĚŐĂƚĞƐ�ĂƐ�ǁŝĚĞ�ĂƐ�ƐŚĞ�ůŝŬĞƐ�ďǇ�ŵŽĚŝĨǇŝŶŐ�
ŚĞƌ�ƐĞƫŶŐƐ�ƚŚƌŽƵŐŚ�&ĂĐĞďŽŽŬ͘

<ĂƟĞ�ƉƌŽĐĞĞĚƐ�ƚŽ�Ă�ƚŚŝƌĚ�ĂŶĚ�ĮŶĂů�ůŝŐŚƚďŽǆ�ŝŶƚƌŽĚƵĐŝŶŐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĂĐƟǀŝƟĞƐ�ƐŚĞ�
ĐĂŶ�ƉĞƌĨŽƌŵ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂŶĚ�ĞǆƉůĂŝŶŝŶŐ�ƚŚĂƚ�ƐŚĞ�ĐĂŶ�ƵŶůŽĐŬ�Ă�ƐŵĂůů�ĂŵŽƵŶƚ�ŽĨ�
ĐƵƐƚŽŵĞƌͲŽŶůǇ�ĐŽŶƚĞŶƚ�ďǇ�ƚƌǇŝŶŐ�ƚŚĞŵ�Ăůů͘�<ĂƟĞ�ŶŽĚƐ�ǁŝƚŚ�ĨĂŵŝůŝĂƌŝƚǇ͖�ƐŚĞ Ɛ͛�ƐĞĞŶ�
ƚŚŝƐ�ŬŝŶĚ�ŽĨ�ŝŶƚĞƌĂĐƟǀĞ�ƚƵƚŽƌŝĂů�ďĞĨŽƌĞ�ǁŝƚŚ�ŚĞƌ��ƌŽƉďŽǆ�ĂĐĐŽƵŶƚ͕�ĂŶĚ�͞ƉůĂǇŝŶŐ�ƚŚĞ�
ŐĂŵĞ͟�ƌĞĂůůǇ�ƉĂŝĚ�Žī͕�ĚŽƵďůŝŶŐ�ŚĞƌ�ƐƚŽƌĂŐĞ�ƐƉĂĐĞ�ƚŚĞƌĞ͘�<ĂƟĞ�ƚĂƉƐ�͞K<͟�ƚŽ�ĚŝƐŵŝƐƐ�
ƚŚĞ�ůŝŐŚƚďŽǆ͕�ƌĞǀĞĂůŝŶŐ�Ă��/Z��ds�ŚŽŵĞ�ƉĂŐĞ�ƐƉĞĐŝĂůůǇ�ŐĞĂƌĞĚ�ƚŽ�ŚĞƌ�ƚƌŝĂů�
ƌĞŐŝƐƚƌĂƟŽŶ͘�'ĞƫŶŐ�ŚĞƌ�ďĞĂƌŝŶŐƐ͕�<ĂƟĞ�ŚŽǀĞƌƐ�ŚĞƌ�ĮŶŐĞƌƟƉ�ŽǀĞƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ĂƌĞĂƐ�ƚŚĂƚ�ƚŚĞ�ƚƵƚŽƌŝĂů�ŚĂƐ�ũƵƐƚ�ŵĞŶƟŽŶĞĚ͗�ĂŶ�ŽŶůŝŶĞ�ĐŚĂŶŶĞů�ŐƵŝĚĞ�ǁŝƚŚ�ƐƚƌĞĂŵŝŶŐ�
ĐŽŶƚĞŶƚ͕�Ă�ůŝƐƟŶŐ�ŽĨ�ŽŶͲĚĞŵĂŶĚ�ŵŽǀŝĞƐ�ƐŚĞ�ĐĂŶ�ǁĂƚĐŚ͕�ĂŶĚ�Ă�ĐŽůůĞĐƟŽŶ�ŽĨ�ĞǆĐůƵƐŝǀĞ�
ƉĂĐŬĂŐĞ�ĂĐƟǀĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚƌŝĂů�ƵƐĞƌƐͶƐĞǀĞƌĂů�ŚŝŐŚůŝŐŚƚĞĚ�ďǇ�ĐĞůĞďƌŝƚǇ�
dǁŝƩĞƌ�ĞŶĚŽƌƐĞŵĞŶƚƐ�ǁŚŝĐŚ�ĂŵƵƐĞ�<ĂƟĞ͘�^ŚĞ�ǁĂůŬƐ�ŽǀĞƌ�ƚŽ��ŶĚƌĞǁ�ĂŶĚ�ƐŚĂƌĞƐ�Ă�
ƉĂƌƟĐƵůĂƌůǇ�ĨƵŶŶǇ���<�ĞŶĚŽƌƐĞŵĞŶƚ�ďǇ�^ŶŽŽŬŝ�ĨƌŽŵ�:ĞƌƐĞǇ�^ŚŽƌĞ͘

�ƚ�ĮƌƐƚ͕��ŶĚƌĞǁ�ŝƐ�Ă�ƚŽƵŐŚ�ƐĞůů͘�,ŽǁĞǀĞƌ͕ �Ăƚ�ƐĞĐŽŶĚ�ŐůĂŶĐĞ͕�ŚŝƐ�ĞǇĞ�ŝƐ�ĚƌĂǁŶ�ƚŽ�ƚŚĞ�
ƚŽƉ�ŽĨ�ƚŚĞ�ƚƌŝĂů�ŚŽŵĞ�ƉĂŐĞ͕�ǁŚĞƌĞ�ŚĞ�ƐĞĞƐ�Ă�ĨĞĞĚ�ŽĨ�ĞŶƚĞƌƚĂŝŶŵĞŶƚͲƌĞůĂƚĞĚ�
ĐŽŵŵĞŶƚƐ�ďǇ�<ĂƟĞ Ɛ͛�&ĂĐĞďŽŽŬ�ĨƌŝĞŶĚƐ�ǁŝƚŚ�ůŝŶŬƐ�ƚŽ�ĐŽŶƚĞŶƚ�ŽŶ��/Z��ds Ɛ͛�ǁĞďƐŝƚĞ͘�
͞tŚĂƚ Ɛ͛�ƚŚŝƐ͍͟�ĂƐŬƐ��ŶĚƌĞǁ͘�ZĞĂĐŚŝŶŐ�ŽǀĞƌ�<ĂƟĞ͕�ŚĞ�ƚĂƉƐ�Ă�ĨƌŝĞŶĚ Ɛ͛�ĐŽŵŵĞŶƚ�ĂŶĚ�
ŝƐ�ŝŵƉƌĞƐƐĞĚ�ǁŚĞŶ�ƚŚĞ�ƐŚŽǁ�ƚŚĞ�ĨƌŝĞŶĚ�ŵĞŶƟŽŶĞĚ�ůŽĂĚƐ�ŝŶƐƚĂŶƚůǇ͘�<ĂƟĞ Ɛ͛�ĞǇĞƐ�
ŐŽ�ǁŝĚĞ�ǁŝƚŚ�ĂŶƟĐŝƉĂƟŽŶ�ĂƐ�ƐŚĞ�ĐŽŶƐŝĚĞƌƐ�ŚŽǁ�ǁŝƚŚ�Ă�ƐŝŶŐůĞ�ƚŽƵĐŚ͕�ƐŚĞ�ĐĂŶ�ŶŽǁ�
ǁĂƚĐŚ�ƚŚĞ�ƐŚŽǁƐ�ƚŚĂƚ�ŚĞƌ�ĨƌŝĞŶĚƐ�ŚĂǀĞ�ďĞĞŶ�ĐŚĂŵƉŝŽŶŝŶŐ͘

�ŌĞƌ�ƐĞǀĞƌĂů�ĚĂǇƐ�ŽĨ�ĞŶũŽǇŝŶŐ�ƐŽĐŝĂůůǇ�ĐŽŶŶĞĐƚĞĚ�ƐƚƌĞĂŵŝŶŐ͕�<ĂƟĞ�ĚĞĐŝĚĞƐ�ƚŽ�
ĚŝƐĐƵƐƐ�ƐǁŝƚĐŚŝŶŐ�ƚŽ��/Z��ds�ǁŝƚŚ��ŶĚƌĞǁ�Ăƚ�ƚŚĞ�ĚŝŶŶĞƌ�ƚĂďůĞ͘��ŽƚŚ�ŽĨ�ƚŚĞŵ�ĂƌĞ�
ƐƟůů�ǁŽƌƌŝĞĚ�ĂďŽƵƚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƵŶďƵŶĚůŝŶŐ�ƚŚĞŝƌ��ŽŵĐĂƐƚ�ƐĞƌǀŝĐĞƐ�ƵŶƟů�<ĂƟĞ�ƌĞĐĂůůƐ�
Ă�ĚĞĂů�ƐŚĞ�ƐĂǁ�ĂƐ�ƐŚĞ�ǁĂƐ�ĮƌƐƚ�ƵŶůŽĐŬŝŶŐ�ĐŽŶƚĞŶƚ�ŝŶ�ŚĞƌ�ǁĞďƐŝƚĞ�ƚƵƚŽƌŝĂů͗��/Z��ds�
ŽīĞƌƐ�ĂŶ��dΘd�ďƵŶĚůĞ�ƚŚĂƚ�ĐŽƐƚƐ�ĂďŽƵƚ�ƚŚĞ�ƐĂŵĞ�ĂƐ��ŽŵĐĂƐƚ Ɛ͛͊�tŚĞŶ�<ĂƟĞ�ƌĂŝƐĞƐ�
ƚŚŝƐ�ƉŽŝŶƚ͕��ŶĚƌĞǁ�ĐĂǀĞƐ͕�ĂŶĚ�<ĂƟĞ�ŚĂƉƉŝůǇ�ƚĂƉƐ�ƚŽ�ĂĐƟǀĂƚĞ�ƚŚĞ�ƉĂĐŬĂŐĞ�ƐŚĞ Ɛ͛�ďĞĞŶ�
ĞǇĞŝŶŐ�Ăůů�ǁĞĞŬ͘�,Ğƌ�ƐĂƚĞůůŝƚĞ�ŽŶ�ƚŚĞ�ǁĂǇ͕ �<ĂƟĞ�ŚĞĂĚƐ�ŽǀĞƌ�ƚŽ�&ĂĐĞďŽŽŬ�ǁŚĞƌĞ�ƐŚĞ�
ƌĞƐŚĂƌĞƐ�ŚĞƌ�ĨƌŝĞŶĚ�:ŽŚŶ Ɛ͛�ŵĞƐƐĂŐĞ�ĨƌŽŵ�^ĂƚƵƌĚĂǇ͕ �ĂĚĚŝŶŐ͗�͞:ŽŚŶ�ǁĂƐ�ƌŝŐŚƚ͘�
Λ�/Z��ds�ƌŽĐŬƐ͘��ŶĚ�ŶŽǁ�ƚŚĂƚ�/͛ŵ�Ă�ƉĂǇŝŶŐ�ĐƵƐƚŽŵĞƌ͕ �Śŝƚ�ŵĞ�ƵƉ�ĨŽƌ�Ă�
η�/Z��dsƚƌŝĂů�ŽĨ�ǇŽƵƌ�ŽǁŶ͊͟
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sĂůŝĚĂƟŽŶ�ŽĨ��ŽŶĐĞƉƚƐ
&ƌŽŵ�ƚŚĞ�ŝĚĞĂƐ�ƚŚĂƚ�ǁĞƌĞ�ŐĞŶĞƌĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�,Žǁ�
DŝŐŚƚ�tĞ�ďƌĂŝŶƐƚŽƌŵŝŶŐ�ĂĐƟǀŝƚǇ�ĂŶĚ�ƚŚĞ�ƐƚŽƌǇďŽĂƌĚƐ͕�ǁĞ�
ĐƌĞĂƚĞĚ�ƉƌŽƚŽƚǇƉĞƐ�ŽĨ�ƚŚĞ�ůŽŐŝŶ�ĂŶĚ�ƌĞŐŝƐƚƌĂƟŽŶ�ƐĐƌĞĞŶƐ�
ŝŶĐŽƌƉŽƌĂƟŶŐ�ƐŽĐŝĂů�ůŽŐŝŶ͘�KďƐĞƌǀĂƟŽŶƐ�ĂŶĚ�ĮŶĚŝŶŐƐ�
ĨƌŽŵ�ƚŚĞ�ƐƵƌǀĞǇƐ�ĂŶĚ�ƌĞŵŽƚĞ�ŝŶƚĞƌǀŝĞǁƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ŝĨ�
ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ƐŽĐŝĂů�ůŽŐŝŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƐŝŐŶ�ŝŶ�ƉƌŽĐĞƐƐ͕�ŵŽƐƚ�
ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ�ǁŽƵůĚ�ƐĞůĞĐƚ�ƚŽ�ĂƵƚŚĞŶƟĐĂƚĞ�ƵƐŝŶŐ�ƚŚĞŝƌ�
ĞǆŝƐƟŶŐ��/Z��ds�ĐƌĞĚĞŶƟĂůƐ͘��

/Ŷ�ŽƌĚĞƌ�ƚŽ�ƚĞƐƚ�ƚŚŝƐ�ĮŶĚŝŶŐ͕�ǁĞ�ŝŶƚĞƌĐĞƉƚĞĚ�ĐƵƐƚŽŵĞƌƐ�
ĨƌŽŵ�ƚŚĞ�DǇ��ĐĐŽƵŶƚ�ƉĂŐĞ�ĂŶĚ�ƌŽƵƚĞĚ�ƚŚŽƐĞ�ǁŚŽ�ĂŐƌĞĞĚ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ƚŽ�hƐĂďŝůůĂ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ďƌŝĞĨ�ƚĂƐŬͶĐůŝĐŬ�
ƚŚĞ�ŝŵĂŐĞ�ƚŽ�ŝŶĚŝĐĂƚĞ�ŚŽǁ�ǇŽƵ�ǁŽƵůĚ�ƉƌŽĐĞĞĚ�ŝĨ�ƉƌĞƐĞŶƚĞĚ�
ǁŝƚŚ�ƚŚĞƐĞ�ŽƉƟŽŶƐ�;ƐĞĞ�ŝŵĂŐĞͿ͘���ƚŽƚĂů�ŽĨ�ϭϬϬ�ĐƵƐƚŽŵĞƌƐ�
ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ƐƚƵĚǇ͘

dŚĞ�ŚĞĂƚŵĂƉ�ƐŚŽǁƐ�ƚŚĂƚ�ĐůŽƐĞůǇ�ĞŝŐŚƚ�ŽƵƚ�ŽĨ�ƚĞŶ�ĐƵƐƚŽŵĞƌƐ�
;ϳϲйͿ�ĐůŝĐŬĞĚ�ĚŝƌĞĐƚůǇ�ŽŶ�ƚŚĞ��ŶƚĞƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ĮĞůĚ�ƚŽ�
ƐŝŐŶ�ŝŶ�ƵƐŝŶŐ�ƚŚĞŝƌ��/Z��ds�ĂĐĐŽƵŶƚ͕�ǁŚŝůĞ�ĂďŽƵƚ�ŽŶĞ�ŝŶ�
ƚĞŶ�;ϴйͿ�ƐĞůĞĐƚĞĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ�ďƵƩŽŶƐ͘�dŚĞƐĞ�
ƌĞƐƵůƚƐ�ǀĂůŝĚĂƚĞ�ĞĂƌůŝĞƌ�ĮŶĚŝŶŐƐ�ƚŚĂƚ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�
ǁŚŽ�ĂůƌĞĂĚǇ�ŚĂǀĞ�Ă��/Z��ds�ĂĐĐŽƵŶƚ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ůŽŐ�
ŝŶ�ƵƐŝŶŐ�ƚŚĞŝƌ��/Z��ds�ĐƌĞĚĞŶƟĂůƐ�ĂŶĚ�ůĞƐƐ�ůŝŬĞůǇ�ƵƐŝŶŐ�ƚŚĞŝƌ�
ƐŽĐŝĂů�ŶĞƚǁŽƌŬ͘
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&Žƌ�ƌĞŐŝƐƚƌĂƟŽŶ͕�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ĞǆƉůŽƌĞ�ŚŽǁ�ĐƵƐƚŽŵĞƌƐ�ǁŽƵůĚ�
ƌĞƐƉŽŶĚ�ƚŽ�ŚĂǀŝŶŐ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĂĐĐŽƵŶƚ�ƵƐŝŶŐ�ĞŝƚŚĞƌ�
ƐŽĐŝĂů�ůŽŐŝŶ�Žƌ�ƚŚĞŝƌ��/Z��ds�ĐƌĞĚĞŶƟĂůƐ͘��ŝīĞƌĞŶƚ�ůĂǇŽƵƚƐ�
ǁĞƌĞ�ƚĞƐƚĞĚ�ŝŶ�hƐĂďŝůůĂ�ĂŶĚ�ƚŚĞ�ĮŶĚŝŶŐƐ�ǁĞƌĞ�ǀĞƌǇ�ƐŝŵŝůĂƌ�ƚŽ�
ƚŚĞ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ǁŝƚŚ�Ă�ůĂƌŐĞ�ŵĂũŽƌŝƚǇ�;ĂƌŽƵŶĚ�ϴϬйͿ�ĐŚŽŽƐŝŶŐ�
ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĂĐĐŽƵŶƚ�ǁŝƚŚŽƵƚ�ƐŽĐŝĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ĂƌŽƵŶĚ�ϭϲй�
ĐŚŽŽƐŝŶŐ�ƚŽ�ƵƐĞ�Ă�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ͘

WĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ƚĂƐŬĞĚ�ǁŝƚŚ�ĐůŝĐŬŝŶŐ�ŽŶĐĞ�ŽŶ�ƚŚĞ�ŝŵĂŐĞ�
ƚŽ�ŝŶĚŝĐĂƚĞ�ǁŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ĚŽ�ŝĨ�ƚŚĞǇ�ĚĞĐŝĚĞĚ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�
ĂĐĐŽƵŶƚ͘�,ĞƌĞ�;ƐĞĞ�ŝŵĂŐĞͿ͕�ϴϬй�ĐůŝĐŬĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽƌŵ�ĮĞůĚ�
ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉĂŐĞ�ǁŝƚŚ�ϲϴй�ŽĨ�ƚŚŽƐĞ�ĐůŝĐŬƐ�ŐŽŝŶŐ�ƚŽ�ƚŚĞ�ĮƌƐƚ�
ĮĞůĚʹĞŵĂŝů�ĂĚĚƌĞƐƐ͘�ϭϭй�ŽĨ�ĐůŝĐŬƐ�ǁĞƌĞ�ƉůĂĐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐŽĐŝĂů�
ůŽŐŝŶ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƉĂŐĞ͘
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��ƐĞĐŽŶĚ�ůĂǇŽƵƚ�ǁĂƐ�ĐƌĞĂƚĞĚ�ǁŝƚŚŽƵƚ�ĨŽƌŵ�ĮĞůĚƐ�ĂŶĚ�ŽŶĞ�ĐĂůů�ƚŽ�
ĂĐƟŽŶ�;�d�Ϳ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĂĐĐŽƵŶƚ�͞ǁŝƚŚŽƵƚ�ƐŽĐŝĂů�ĨĞĂƚƵƌĞƐ͘͟ �dŚŝƐ�
ǀĞƌƐŝŽŶ�ǁĂƐ�ƚĞƐƚĞĚ�ǁŝƚŚ�ϭϬϬ�ĐƵƐƚŽŵĞƌƐ͕�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�;ƐĞĞ�ŝŵĂŐĞͿ�
ƌĞŵĂŝŶĞĚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŽƌ�ůĂǇŽƵƚ͕�ǁŝƚŚ�ϴϭй�ŽƉƟŶŐ�ƚŽ�
ĐƌĞĂƚĞ�ĂŶ�ĂĐĐŽƵŶƚ�ǁŝƚŚŽƵƚ�ƐŽĐŝĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ϭϲй�ŽƉƟŶŐ�ƚŽ�ƵƐĞ�Ă�
ƐŽĐŝĂů�ŶĞƚǁŽƌŬ͘
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�ƚ�ƚŚŝƐ�ƉŽŝŶƚ͕�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ƚĞƐƚ�ǁŚĞƌĞ�ĐƵƐƚŽŵĞƌƐ�ǁŽƵůĚ�ĐůŝĐŬ�
ŝĨ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐůĞĂƌĞƐƚ�ƉŽƐƐŝďůĞ�ĐŚŽŝĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�
ƚǁŽ�ŽƉƟŽŶƐ͘�^Ž͕�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ĨƵƌƚŚĞƌ�ƐŝŵƉůŝĨǇ�ƚŚĞ�ůĂǇŽƵƚ�
ďǇ�ƌĞŵŽǀŝŶŐ�Ăůů�ƐŽĐŝĂů�ĂŶĚ�ĨŽƌŵ�ĞůĞŵĞŶƚƐ�ĂŶĚ�ƉƌĞƐĞŶƟŶŐ�
ƚǁŽ�ĚŝƐƟŶĐƚ��d� Ɛ͛�ƚŽ�ƐŝŐŶ�ƵƉ�ǁŝƚŚ�Žƌ�ǁŝƚŚŽƵƚ�ƐŽĐŝĂů�ĨĞĂƚƵƌĞƐ͘�
ZĞƐƵůƚƐ�;ƐĞĞ�ŝŵĂŐĞͿ�ƌĞŵĂŝŶĞĚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ϳϵй�ƐĞůĞĐƟŶŐ�
ƚŽ�ƐŝŐŶ�ƵƉ�ǁŝƚŚŽƵƚ�ƐŽĐŝĂů�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ϭϳй�ƐĞůĞĐƟŶŐ�ƚŽ�ƐŝŐŶ�
ƵƉ�ǁŝƚŚ�ƐŽĐŝĂů�ĨĞĂƚƵƌĞƐ͘

ZĞƐƵůƚƐ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�hƐĂďŝůůĂ�ƚĞƐƚƐ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ŽƵƌ�
ƌĞŐŝƐƚƌĂƟŽŶ�ĂŶĚ�ůŽŐŝŶ�ƐƵƌǀĞǇƐ͛�ĮŶĚŝŶŐ�ƚŚĂƚ�ĞŝŐŚƚ�ŝŶ�ƚĞŶ�ĐƵƐͲ
ƚŽŵĞƌƐ�ǁŽƵůĚ�ŶŽƚ�ƵƐĞ�ƐŽĐŝĂů�ůŽŐŝŶ�ŝĨ�ŝƚ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�Ă�
ĐĂƚĞŐŽƌŝĐĂů͕�ĞŝƚŚĞƌͲŽƌ�ŽƉƟŽŶ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͘
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�ŽŶĐĞƉƟŶŐ�ĂŶĚ�WƌŽƚŽƚǇƉŝŶŐ�ǁŝƚŚ��D'�ŝŶ�Ez
�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŚĂŶĚŽī�ƉƌŽĐĞƐƐ͕�ǁĞ�ǁĞŶƚ�ƚŽ�ƚŚĞ��D'�ŽĸĐĞƐ�
ŝŶ�Ez�ƚŽ�ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�ƚŚĞ�ƚĞĂŵ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ĮŶĚŝŶŐƐ�ĂŶĚ�
ŽďƐĞƌǀĂƟŽŶƐ�ƚŚĂƚ�ǁĞƌĞ�ŐĂƚŚĞƌĞĚ�ĨƌŽŵ�ŽƵƌ�ƌĞƐĞĂƌĐŚ�ĂƐ�ǁĞůů�ĂƐ�
ĐŽŶĚƵĐƚ�ĐŽůůĂďŽƌĂƟǀĞ�ďƌĂŝŶƐƚŽƌŵŝŶŐ�ĂŶĚ�ĐŽŶĐĞƉƟŶŐ�
ĂĐƟǀŝƟĞƐ͘�dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞƐĞ�ĂĐƟǀŝƟĞƐ�ǁĂƐ�ƚŽ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�
ĮŶĚ�ĂŶĚ�ĚĞǀĞůŽƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƐŽůǀĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ƉƌŽďůĞŵƐ�ƚŚĂƚ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�ŽƵƌ�ƌĞƐĞĂƌĐŚ͘�hƐŝŶŐ�Ă�
ĐŽŶĐĞƉƟŶŐ�ĂĐƟǀŝƚǇ�ǁĞ�ĐĂůů�DĂĚ��ĂƐŚ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ͕�ǁĞ�ĂƐŬĞĚ�
ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ŽƵƚƐŝĚĞͲƚŚĞͲďŽǆ�ǁĂǇƐ��/Z��ds�ŵŝŐŚƚ��
ŝŵƉƌŽǀĞ�ĐƵƐƚŽŵĞƌƐ͛�ƌĞŐŝƐƚƌĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞ͕�ůŽŽŬŝŶŐ�ďĞǇŽŶĚ�
ŝƚƐ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ͘

tĞ�ƐƚĂƌƚĞĚ�ƚŚĞ�ĂĐƟǀŝƚǇ�ďǇ�ƚŚŝŶŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂďŽƵƚ�ƚŚĞ�
ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ƚŽĚĂǇ Ɛ͛�ƌĞŐŝƐƚƌĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞ͘�tĞ�ĂƐŬĞĚ�
ƚŚĞ�ŐƌŽƵƉ�ƚŽ�ŐŝǀĞ�ƵƐ�ǁŽƌĚƐ�ƚŚĞǇ�ǁŽƵůĚ�ƵƐĞ�ƚŽ�ĚĞĮŶĞ�ƚŚĞ�
ĞǆƉĞƌŝĞŶĐĞ͕�ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ǁŚĂƚ�ŝƚ�ůŽŽŬƐ�ůŝŬĞ͕�ĂŶĚ�ĨĞĞůŝŶŐƐ�
ƚŚĂƚ�ŝƚ�ŝŶƐƉŝƌĞƐ�ǁŝƚŚŝŶ�ĐƵƐƚŽŵĞƌƐ͘��ŌĞƌ�ǁƌŝƟŶŐ�ƚŚĞƐĞ�ǁŽƌĚƐ�
ĚŽǁŶ�ŽŶ�ŝŶĚŝǀŝĚƵĂů�ĐĂƌĚƐ͕�ĞĂĐŚ�ƉĂƌƟĐŝƉĂŶƚ�ĐŚŽƐĞ�ŽŶĞ�ŽĨ�ŚŝƐ�
Žƌ�ŚĞƌ�ĐĂƌĚƐ�ƚŽ�ŬĞĞƉ�ĂŶĚ�ƉůĂĐĞĚ�ƚŚĞŝƌ�ƌĞŵĂŝŶŝŶŐ�ĐĂƌĚƐ�ŝŶ�Ă�
ĐĞŶƚƌĂů�ƉŝůĞ͕�ǁŚŝĐŚ�ǁĞ�ƐŚƵŋĞĚ͘�dŚĞŶ͕�ĞǀĞƌǇŽŶĞ�ǁĞŶƚ�ĂƌŽƵŶĚ�
ĐŚŽŽƐŝŶŐ�ƚǁŽ�ƌĂŶĚŽŵ�ĐĂƌĚƐ͘��ǀĞƌǇŽŶĞ�ďƵĚĚŝĞĚ�ƵƉ�ŝŶƚŽ�ƉĂŝƌƐ�
ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞŝƌ�ĐĂƌĚƐ�ĂŶĚ�ƵƐĞ�ƚŚĞŵ�ƚŽ�ďƌĂŝŶƐƚŽƌŵ�ŝĚĞĂƐ�
ƚŽ�ƐŬĞƚĐŚ�ŽƵƚ�ĂƐ�ƐƚŽƌǇďŽĂƌĚƐ͘��ĂĐŚ�ŐƌŽƵƉ�ǁĂƐ�ƚĂƐŬĞĚ�ǁŝƚŚ�
ĐŽŵŝŶŐ�ƵƉ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ĚŝīĞƌĞŶƚ�ĐŽŶĐĞƉƚƐ͘�
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�ĂĐŚ�ŐƌŽƵƉ�ƚŚĞŶ�ŵĞƚ�ǁŝƚŚ�ŽƚŚĞƌ�ƚĞĂŵƐ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŚĞŝƌ�
ƐŬĞƚĐŚĞƐ�ĂŶĚ�ĐŽŶĐĞƉƚƐ�ĂŶĚ�ŐĂƵŐĞ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ƌĞĐĞŝǀĞĚ�
ĨƌŽŵ�ƚŚĞ�ŽƚŚĞƌ�ƚĞĂŵ͘�dŚĞ�ĐŽŶĐĞƉƚ�ƚŚĂƚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ƐƚƌŽŶŐĞƐƚ�
ƌĞĂĐƟŽŶ�ĨŽƌ�ĞĂĐŚ�ƚĞĂŵ͕�ǁŚĞƚŚĞƌ�ƉŽƐŝƟǀĞ�Žƌ�ŶĞŐĂƟǀĞ͕�ǁĂƐ�
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Research Overview 
Prompted(by(the(recently(observed(decline(in(customer(registration(for(DIRECTV.com,(we(aim(to(define(
the(boundaries(of(the(DIRECTV(customer’s(registration(ecosystem.(

To(reveal(the(context(around(the(customer’s(decision(to(create(an(account(on(the(website(DIRECTV.com,(
we(are(conducting(remote(user(interviews(and(running(two(surveys(via(webBbased(popups(and(Omnibus.(
We(also(seek(to(recruit(supplementary(participants(outside(the(context(of(DIRECTV.com,(e.g.(by(mail,(in(
order(to(compare(their(responses(with(those(of(customers(who(have(visited(the(website.(

We(plan(to(synthesize(results(in(transcripts(coded(for(breakdowns(and(design(ideas,(in(affinity(diagrams(
revealing(trends(sliced(by(use(case,(and(in(any(consolidated(data(models(we(deem(relevant(after(
interviews(have(provided(direction.(

Objectives 
By(this(project’s(conclusion,(we(plan(to(achieve(the(following(objectives.(These(will(help(us(to(learn(how(
we(can(more(effectively(promote(the(value(of(DIRECTV.com(registration(to(unregistered(customers(while(
removing(obstacles(to(registration:(

1. Understand(the(context(around(how(customers(are(registering(in#the#moment,(sliced(by(
technological(proficiency((basic(or(advanced)(and(either(use(case(or(phase(of(journey((depending(
on(webBbased(survey(results)(

2. Given(other(contexts(of(use((e.g.,(Enduring/bill(pay),(understand(how(customers(perceive(their(
online/offline(capabilities(and(how(they(act(based(on(these(perceptions(

3. Understand(how(customers(perceive(registration(in(general((e.g.(on(other(sites)(and(social(signBon(

 We(will(pay(special(attention(to(the(primary(reason(the(customer(decides(to(register,(whether(to(
manage(an(account(or(to(watch(entertainment(online.(We(will(also(consider(the(customer’s(technological(
proficiency—basic(or(advanced—and(how(long(the(customer(has(had(DIRECTV(service(installed.(Our(goal(
in(differentiating(between(customers(using(these(metrics(will(be(to(understand(the(customer’s(decision(
to(register(in(light(of(the(customer’s(intentions,(abilities,(and(tenure(of(DIRECTV(service.(
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Participants 
Participants(in(our(webBbased(survey(must(meet(the(following(criteria:(

(

Characteristic# Desired#

number#of#

participants#

Total#number#of#participants# 500#

Is#subscribed#to#DIRECTV# All(
Is#about#to#register#for#DIRECTV.com# All(

(

Participants(in(our(remote(interviews(must(meet(the(following(criteria:(

(

Characteristic# Desired#

number#of#

participants#

Participant#type#

Test(run(
Regular#

(
1(
16(

Total#number#of#participants# 16#

Is#subscribed#to#DIRECTV# 16(
Is#about#to#register#for#DIRECTV.com# 16(
Primary#reason#for#registering#

Manage(account(
Watch(entertainment(
View(TV(guide(
Modify(service(
Seek(technical(assistance(
Obtain(product(information(

(
4(
3(
1(
4(
2(
2(

(
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Method and Logistics 
December(20B21,(we(will(run(a(brief(webBbased(survey(to(decide(between(slicing(remote(interview(
participants(by(customer(journey(phase(and(registration(intent((e.g.,(bill(pay(or(watch(online(
entertainment).(Ethnio(intercepts(will(guide(respondents(to(closedBended(questions(on(SurveyMonkey.(See(
Appendix:#Metrics#Evaluation#Survey.(
(
January(2B3,(we(will(conduct(exploratory(remote(interviews(by(phone(to(prompt(openBended(feedback(
revealing(the(context(around(the(customer’s(decision(to(create(an(account(on(the(website(DIRECTV.com.(
Ethnio(intercepts(on(the(Sign(In,(Create(Account,(and(Contact(Us(pages(will(guide(respondents(to(a(short(
online(screener(to(determine(eligibility(and(contact(information.(We(will(obtain(eligible(and(willing(
respondents’(permission(to(participate(in(remote(interviews(by(asking(them(to(acknowledge(an(Informed(
Consent(form(by(email.(From(the(Product(Ideation(Lab,(an(inBhouse(moderator(assisted(by(a(notetaker(will(
contact(consenting(participants(to(conduct(a(phone(interview(recorded(by(both(AT&T(and(a(backup(digital(
voice(recorder.(All(participants(will(be(asked(the(same(questions(per(the(preformatted(Moderator’s#Guide(
(see(section(below)(which(will(be(used(to(capture(data(and(ensure(consistency(in(recording(participants’(
answers,(topics(and(decisions.(See(Appendix:#Ethnio#Popup#Copy(and(Appendix:#Ethnio#Online#Screener.(
(
Later(in(January,(we(will(run(an(Omnibus(survey(to(gain(consumer(insights(into(areas(of(interest(revealed(by(
the(preceding(research.(See(separate(document.(
(
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Study Limitations 
Limitations(of(the(study(include(the(following:(

• As(a(tradeBoff(for(the(convenience(of(remote(research,(we(will(not(be(able(to(observe(
respondents’(facial(expressions(or(physical(environments.(

• To(avoid(interfering(with(onboarding(efforts,(we(will(not(recruit(respondents(on(the(homepage,(
although(it(presents(the(easiest(means(of(recruiting(a(balanced(set(of(respondents.(

• Surveys(and(interviews(will(occur(during(the(December(holiday(season(and(just(after(the(new(
year,(possibly(having(an(unknown(effect(on(the(number(of(respondents(and(their(customer(
journey(phases.(

• By(focusing(only(on(customers(with(intent(to(register,(we(may(gain(more(insight(into(their(
reasons(for(registration(than(into(obstacles(encountered(by(customers(without(intent(to(register(
both(shortB(and(longBterm.(However,(through(a(web(analytics(request(to(track(customer’s(actions(
immediately(after(signBin,(we(will(still(gain(some(insight(into(actions(of(recently(and(longB
registered(customers.(

• An(separate,(simultaneous(A/B(test(of(the(updated(global(navigation(menu(may(interfere(in(
unknown(ways(with(Ethnio(intercepts(on(DIRECTV.com.(
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Session Overview 
Interview(sessions(will(be(30B45(minutes(long.(Refer(to(Appendix:#Session#Setup#Guide(and(Appendix:#
Moderator’s#Guide.(

Pre-interview 

1. Send(Informed(Consent(to(participant.(
2. Introduce(study.(
3. Explain(that(sessions(will(be(recorded.(
4. Introduce(observers.(
5. Confirm(participant’s(screening(answers(before(proceeding.(

Interview 

To(understand(the(context(around(how(customers(are(registering(in#the#moment,(we(will(ask:(

1. Why,(where((at(home,(at(work,(or(elsewhere)(and(when((time(of(day,(after(a(particular(prompt,(
before/after(a(certain(activity)(did(you(decide(to(create(an(account(for(DIRECTV.com(today?(

2. What(do(you(feel(are(the(advantages(of(creating(an(account?(
3. Are(there(specific(ways(you(feel(DIRECTV.com(could(potentially(better(serve(your(interests(

compared(with(its(current(offerings(as(you(see(them?(
4. How,(when,(and(with(whom(else(present(did(you(first(learn(about(the(possibility(of(creating(an(

account(for(DIRECTV.com?(What(was(your(reaction(and(impression?(
a. What(were(your(preconceived(expectations(about(creating(an(account,(if(any?(
b. Have(you(completed(creating(an(account,(and(if(so,(how(did(the(process,(as(well(as(the(

services(or(content(you(gained(access(to,(compare(with(your(expectations?(
i. If(you(have(not(completed(creating(an(account,(why(did(you(pause?(Will(you(

continue?(
(

To(understand(how(customers(perceive(their(online/offline(capabilities(and(how(they(act(based(on(these(
perceptions,(we(will(ask:(
(

1. What(kinds(of(devices(do(you(have?(When,(where,(and(how(often(do(you(use(them?(
2. With(specific(regard(to(your(DIRECTV(service,(how((e.g.,(phone,(help(from(friends/family,(or(other)(

do(you(currently(accomplish(the(following(goals(with(specific(regard(to(your(DIRECTV(service:(
a. Watch(entertainment?(
b. Record(entertainment?(
c. View(TV(guides?(
d. Learn(about(TVBrelated(product(information(and/or(marketing(promotions?(
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e. Modify(a(service,(for(example,(upgrade/downgrade/addBon?(
f. Handle(an(account,(for(example,(pay(a(bill(or(sign(up(for(automated(bill(payments?(
g. Seek(customer(service(assistance(for(a(personally(owned(product?(

3. Now(that(you(have(decided(to(create(an(account(on(DIRECTV.com,(how(do(you(feel(about(using(it(to(
access(each(of(those(services?(

a. For(any(you(plan(to(access,(when(and(where(do(you(expect(to(do(so?(
(
To(understand(how(customers(perceive(registration(in(general(and(social(signBon,(we(will(ask:(

(
1. Do(you(always(register(for(every(product(or(service(you(own?(If(not,(how(do(you(distinguish(

between(services(it(is(useful(to(register(for(and(those(that(aren’t?(
2. How(do(you(feel(about(going(online(to(use(any(website((not(necessarily(DIRECTV.com)(to(accomplish(

similar(goals(to(those(addressed(by(DIRECTV.com((e.g.,(watching(a(show(on(Hulu,(paying(a(gas(bill,(or(
seeking(customer(assistance(for(your(vacuum(cleaner)?(

a. What(are(your(standout(memories,(whether(positive(or(negative,(of(particular(experiences(
the(previous(question(brought(to(mind?(

3. What(are(your(thoughts,(preconceptions,(and(prior(experiences(of(social(signBon?((Explain:(this(
means(using(one(of(your(social(network(accounts—e.g.,(Facebook,(Twitter,(or(Google+—to(sign(onto(
a(separate(service(not(directly(affiliated(with(the(social(network.)(

a. Would(you(be(interested(in(signing(onto(DIRECTV.com(through(one(of(your(social(network(
accounts((e.g.,(Facebook,(Twitter,(or(Google+)?(

i. What(factors(influenced(your(answer(to(this(question?(
1. [If(participant(needs(prompting,(take(note,(then(ask:](Did(any(of(the(following(

influence(your(answer:(desire(for(increased(convenience,(how(much(you(trust(
your(social(networks,(how(much(you(trust(DIRECTV,(or(anything(else(related(
to(social(signBon?(

4. How(do(you(feel(in(general(about(registering(and(logging(into(websites(to(use(their(services?(
5. Is(there(anything(else(you(would(like(to(share(about(your(feelings(toward(or(experiences(with(

registering(for(websites(to(use(their(services?(

Debriefing 

1. Follow(up(on(any(problems(that(came(up(during(the(study.(
2. Provide(the(participant(with(DIRECTV(contact(information.(
3. Provide(information(about(the(incentive(and(thank(the(participant.(
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Appendix A: Ethnio Popup Copy 
The(following(copy(will(be(used(in(the(Ethnio(popup:(

Headline# Planning(to(register(today?(
Incentive# Earn(a($25(Amazon(gift(card!(
Description# We(are(looking(for(DIRECTV#customers#who#plan#to#

register#today(to(participate(in(a(30N45#minute#phone#

interview(within(the(next(15(minutes.(To(qualify,(please(
answer(a(few(short(questions.(If(selected,(you(will(receive(
a(phone(call(from(us.(

Call#to#action# Continue(
(
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Appendix B: Ethnio Online Screener 
The(Ethnio(online(screener(is(prompted(once(the(user(clicks(on(the(Ethnio(popup’s(“Continue”(button.(The(

following(copy(will(be(used(in(the(online(screener:(

(

Question# Response#Fields#

1) When(was(your(DIRECTV(service(installed?( Radio(buttons(
• Not(yet,(but(I’ve(scheduled(

installation(
• Within(the(past(four(months(
• Over(four(months(ago(
• I(never(ordered(DIRECTV(

2) What(is(the(primary(reason(you(are(creating(
your(account(today?(

Radio(buttons(
(RANDOMIZED#EXCEPT#LAST#

OPTION)(
• To(watch(entertainment(

online(on(DIRECTV.com(
• To(view(the(TV(channel(

guide(
• To(obtain(product(

information(
• To(modify(my(service((e.g.,(

upgrade,(downgrade,(or(
addBon)(

• To(manage(my(account((e.g.,(
pay(a(bill(or(sign(up(for(
automated(bill(payments)(

• To(seek(technical(assistance(
• None(of(the(above(

3) Indicate(your(agreement:(“I(only(need(the(
basic,(local(channels.(Anything(more(is(
unnecessary.”(

Radio(buttons(
• Strongly(disagree(
• Somewhat(disagree(
• Neither(agree(nor(disagree(
• Somewhat(agree(
• Strongly(agree(

4) Indicate(your(agreement:(“It(is(important(for(
me(to(be(able(to(record(TV(programs(in(HD.”(

Radio(buttons(
• Strongly(disagree(
• Somewhat(disagree(
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• Neither(agree(nor(disagree(
• Somewhat(agree(
• Strongly(agree(

5) Indicate(your(agreement:(“I(prefer(having(all(
the(latest(innovations(and(technology(from(
my(TV(service(provider,(even(if(it’s(a(bit(
complicated.”(

Radio(buttons(
• Strongly(disagree(
• Somewhat(disagree(
• Neither(agree(nor(disagree(
• Somewhat(agree(
• Strongly(agree(

6) When(can(we(call(you(to(start(a(30B45(
minute(phone(interview?(

Radio(buttons(
• Now(
• Not(now,(but(keep(my(email(

for(the(future(
• Never(

7) Phone(number( Text(field(
8) Email(address( Text(field(
9) Full(name( Text(field(
10) Age(range( Radio(buttons(

• Under(18(
• 18B35(
• 36B49(
• 50B65(
• Over(65(

(

Depending(on(how(participants(match(the(criteria(provided,(participants(will(be(emailed(an(Informed(

Consent(form(to(participate(in(the(study,(and(when(acknowledged,(will(be(called(immediately.(
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Appendix C: Moderator’s Guide 
Screening Information 

Date/Time:(
(
Name:(
(
Phone:#

(
Email:(
(
Age#range:(((Under(18((TERMINATE)(
(
(((((((18B35(((((((((36B49(((((((((50B65(((((((((Over(65(

Currently#subscribed?(((Yes(((No(
(
Registered#for#DIRECTV.com?(((Yes(((No(
(
When#was#DIRECTV#service#installed?(
(
(((((Not(yet(((Within(4(months(((Over(4(months(
(
Technological#proficiency:(
(
(((((((((((((((((((Basic(((((((((Advanced(

#

#
Cheat Sheet Tips 

• To(obtain(clarification,(repeat(what(the(participant(said(and(then(ask:(“Is(that(right?”(
• Can(also(ask:(“Could(you(talk(about(that(more?”(
• If(a(question(is(getting(repetitive,(ask:(“I(know(you(already(said(X,(but(I(am(wondering(about(Y.”(

(
(

Introduction 

Hi,(can(I(speak(to(____________((participant(name)?(Hi(there,(I’m((moderator(name),(and(I’m(calling(on(
behalf(of(DIRECTV(with(regard(to(the(survey(you(just(filled(out(a(few(minutes(ago.(
(
How(are(you(doing(today?((pause)(Do(you(still(have(30B45(minutes(to(talk?((TERMINATE(if(No)(
(
In(the(room(with(me,(I(have((observer(name),(who’ll(be(taking(notes(and(looking(after(technical(details.(
(
I’d(like(to(thank(you(in(advance(for(your(participation.(Before(we(begin(the(interview,(you(will(need(to(have(
access(to(the(Internet(to(review(and(provide(your(consent(for(this(study.(Additionally,(we(would(like(to(
record(the(interview(so(that(we(do(not(miss(any(of(your(feedback.(Is(that(okay?((TERMINATE(if(No)(
(
(
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Consent 

I’m(going(to(read(a(web(address(that(will(take(you(to(the(consent(form.(Are(you(ready(to(type(into(your(
browser?((((Read(slowly(and(clearly)(((bit.ly/dtvagree(((And(press(Enter.(
(

(b"as"in"bicycle,"i"as"in"Internet,"t"as"in"Tom,"dot,"l"as"in"Larry,"y"as"in"yellow,"forward,slash,"d"as"in"
David,"t"as"in"Tom,"v"as"in"Victor,"agree"as"in"“agree"or"disagree”—that’s"bit.ly/dtvagree)"

(
Do(you(see(the(consent(form?((pause)(Great,(so,(let(me(know(when(you’ve(read(it,(filled(it(out,(and(
accepted(it.(Please(feel(free(to(take(all(the(time(you(need.(
(
(Confirm(with(observer(that(participant(has(accepted(and(that(name(and(date(match.)(
(
Great!(We(will(begin(recording(now.(You(may(hear(a(series(of(beeps(or(a(few(seconds(of(silence.(Okay?(
(
(Press(*2(to(begin(recording(audio)(
(

(
Study Expectations 

Now,(before(we(continue(to(the(interview,(I’d(like(to(tell(you(a(few(things(about(the(session:(
(

• The(session(should(take(30B45(minutes,(and(you’re(free(to(withdraw(at(any(time(for(any(reason.(
• Anything(we(discuss(will(be(confidential.(The(information(we(gather(will(be(for(research(only,(and(

your(identity(will(not(be(disclosed.(
• The(questions(I(ask(are(not(meant(to(be(a(test(in(any(way,(nor(are(we(trying(to(sell(you(anything.(We(

just(want(your(honest(opinion.(
(
(
Study Overview 

Our(conversation(today(will(be(mainly(about(your(understanding(of(services(available(on(our(website,(
DIRECTV.com,(and(also(to(a(large(degree(about(your(experience(as(a(customer(creating(an(account(for(the(
website—also(known(as(registering.(We’re(also(interested(in(your(thoughts(about(registration(in(general.(
We’ll(take(your(feedback(to(help(us(improve(our(registration(process(and(the(services(we(offer(to(registered(
customers.(Do(you(have(any(questions?((pause)(Okay,(let’s(get(started.(
(
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Questions About Registering In The Moment 

1. Can(you(tell(me(a(little(bit(about(why(you(decided(to(create(an(account(for(DIRECTV.com(today?(
(Moderator—really"dig!"Why,"why,"why?)((
(
(
(
(
(
(
(
(

2. Around(what(time(of(day(did(you(make(the(decision(to(create(an(account(for(DIRECTV.com?(
(
(
(
(

3. Were(you(at(home,(at(work,(or(somewhere(else?(
(
#####Home########Work########Other(_______________________(
(
(

4. Have(you(finished(creating(your(account?((((((((Finished########No(
(
(

a. (If(Finished)(
(

i. How(would(you(say(the(services(and(content(you(gained(access(to(after(registering(
compared(with(your(expectations?(
(
(
(

ii. Tell(me(your(impression(of(the(pages(you(navigated(through(and(the(forms(you(filled(
out.(How(would(you(say(the(actual(registration(process(compared(with(your(
expectations?((
(
(
(
(
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b. (If(No)(
(

i. Okay,(let’s(talk(about(why(you(didn’t(finish.(Can(you(tell(me(more?(
(
(
(

ii. Will(you(resume(or(restart(your(registration(at(some(other(time?(
(
#####Resume########Start#over########Other(______________________(
(
#######When?((
(

5. To(your(best(recollection,(how(did(you(first(learn(that(you(could(create(an(account(on(our(website?((
(
(
(
(

6. Thinking(about(your(computers,(mobile(phones,(etc.,(what(kinds(of(devices(do(you(use?(
(
#####Desktop#computer#############Laptop#computer#

#

#####Tablet#computer################Mobile#phone#(Smart#/#Dumb)(
(
Anything(else?(_________________________________________________________________(
(
(

a. And(how(often(do(you(use(your((first(device,(second(device,(etc.,(repeat(for(each)?(
(
(

b. Which(device(did(you(use(today(to(create(an(account(on(our(website?(
(
(

i. Why(didn’t(you(use(your((repeat(for(each(other(device)?(
(
(
(

1. Do(you(ever(use(your((other(device)(to(access(DIRECTV(service(in(any(other(
way?(
(
(
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Questions About Perceptions of Online and Offline Capabilities 

7. Okay,(great,(thanks.(We(have(finished(a(third(of(the(interview.(Now,(let’s(talk(about(your(activities(
prior(to(your(registration(experience(with(us(today.(Prior(to(registering(today,(have(you(watched(TV(
shows,(movies(or(other(programming(using(DIRECTV?(
(
((((((((((((((((((((((((Yes##########No(
(

a. How(did(you(watch(shows,(movies(or(other(programming?((TV,(laptop,(tablet(computer)(
(
(
(

b. Why(did(you(watch(in(this(way?(
(
(
(

8. Before(today,(did(you(have(a(way(to(save(TV(shows,(movies,(or(other(programming(to(watch(later?(
(
((((((((((((((((((((((((Yes##########No(
(

a. How(did(you(save(shows,(movies,(or(other(programming(to(watch(later?((DVR,TV(Tuner(Card)(
(
(
(

b. Why(did(you(choose(to(save(TV(shows(in(this(way?(
(

(
(

9. Before(today,(how(did(you(find(TV(shows,(movies,(or(other(programming(to(watch?((TV,(newspaper)(
(
(
(

a. Why(did(you(choose(to(use(this(method(of(finding(TV(shows(to(watch?(
(

(
(
(
(
(
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10. Before(today,(how(did(you(obtain(DIRECTV(product(information?(
(
Internet## # Commercials# # Phone#call# # Circular# Store(
(
(
Other(____________________________________________________________(
(
(

11. Have(you(modified(your(DIRECTV(products(and(services—e.g.,(upgrades,(downgrades,(or(add(on?(
(
((((((((((((((((((((((((Yes##########No(
(

a. How(did(you(request(your(modification(from(DIRECTV?(
(
(
(

b. Why(did(you(choose(to(request(your(modification(in(this(way?(
(
(
(

12. How(have(you(managed(your(DIRECTV(account—for(example,(paying(a(bill?((For(example:(phone)(
#

(
(

a. Why(did(you(choose(to(manage(your(account(in(this(way?(
(
(
(

13. Have(you(sought(assistance(for(technical(problems,(account(issues,(or(getting(help(with(other(
aspects(of(DIRECTV(service?(
(
((((((((((((((((((((((((Yes##########No(
(

a. How(did(you(seek(assistance?((Phone,(DIRECTV.com,(Google(search)(
(
(

b. Why(did(you(choose(to(seek(assistance(in(this(way?(
(

(
(
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14. Great.(Now,(I’ll(ask(you(a(series(of(questions(about(the(activities(we(just(discussed.(First,(I’ll(ask(you(
how(interested(you(are(in(doing(the(activity(on(DIRECTV.com,(and(then(I’ll(ask(you(to(discuss(your(
answer.(Are(you(ready?((pause)(Okay,(let’s(begin.(
(
How(interested(are(you(in(using(our(website(to(watch(TV(shows,(movies,(or(other(programming?(
(
#####Extremely#uninterested##########Uninterested########Neutral########Interested########Extremely#interested(
(
Why?(
(
(
(

15. How(interested(are(you(in(using(our(website(to(find(TV(shows,(movies,(or(other(programming?(
(
#####Extremely#uninterested##########Uninterested########Neutral########Interested########Extremely#interested(
(
Why?(
(
(
(

16. How(interested(are(you(in(using(our(website(to(obtain(DIRECTV(product(information?(
(
#####Extremely#uninterested##########Uninterested########Neutral########Interested########Extremely#interested(
(
Why?(
(
(
(

17. How(interested(are(you(in(using(our(website(to(modify(your(DIRECTV(products(and(services—
upgrades,(downgrades,(or(addBons?(
(
#####Extremely#uninterested##########Uninterested########Neutral########Interested########Extremely#interested(
(
Why?(
(
(
(
(
(
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18. How(interested(are(you(in(using(our(website(to(manage(your(DIRECTV(account—for(example,(paying(
a(bill?(
(
#####Extremely#uninterested##########Uninterested########Neutral########Interested########Extremely#interested(
(
Why?(
(
(
(

19. How(interested(are(you(in(using(our(website(to(seek(assistance(for(technical(problems,(account(
issues,(or(getting(help(with(other(aspects(of(DIRECTV(service?(
(
#####Extremely#uninterested##########Uninterested########Neutral########Interested########Extremely#interested(
(
Why?(
(
(
(
(
(
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Questions About Perceptions of Registration In General and Social Sign-on 

20. Fantastic,(we(are(twoBthirds(of(the(way(through(our(interview.(The(information(you’ve(given(us(so(
far(has(been(really(valuable.(I’d(like(to(finish(by(discussing(registration(in(general,(mostly(unrelated(
to(DIRECTV.com.(How(do(you(feel(in(general(about(registering(for(websites(to(use(their(services?(
(
(
(
(

21. Would(you(say(that(you(always(register(for(every(product(or(service(you(own?(
(
#####Always###No(
(
(

a. (If(Always)(
Interesting!(Can(you(tell(me(more(about(why(that(is?(
(
(
(

b. (If(No)(
Can(you(tell(me(how(you(distinguish(between(services(it(is(useful(to(register(for(and(those(
that(aren’t?((If(needed:)(If(you’re(not(sure,(please(try(to(reason(it(out(by(thinking(aloud.(
(
(
(

22. Have(you(registered(for(any(websites(that(provide(services(you(use(similarly(to(DIRECTV?(
(
(
(
(
(

c. How(do(you(feel(about(having(registered(for(that/those(website(s)?(
(
(
(

23. Do(you(have(any(social(networking(accounts,(for(example,(Facebook,(Twitter,(or(Google+?(
(
((((((((Facebook########Twitter########Google+########Other(____________________________________(
(
(
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24. Have(you(ever(used(your(social(networking(account(to(sign(onto(a(separate(service(not(affiliated(
with(your(social(network?(
(
(
(

d. Would(you(be(interested(in(signing(onto(DIRECTV.com(through(one(of(your(social(networking(
accounts—again,(such(as(Facebook,(Twitter,(or(Google+?(
(
(
(

i. Can(you(tell(me(what(factors(influenced(your(answer(to(the(previous(question?(
(
######

#

#

#

#####Needs#prompting:((For(example,(did(any(of(the(following(influence(your(answer?(
(
(((((((((((Desire#for#increased#convenience#####How#much#you#trust#your#social#networks#

#

###########How#much#you#trust#DIRECTV######Anything#else#you#associate#w/#social#signNon(
(
(
(

(
(
(
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(
Debriefing 

25. Let(me(check(with((observer’s(name)(if(s/he(has(any(additional(questions—I’m(going(to(put(you(on(
mute(for(a(moment.(Please(hold.(
(
(mute(phone)(
(
(
(

26. Is(there(anything(else(at(all(you’d(like(to(tell(me(or(ask(me(before(we(conclude,(discuss(your(
incentive,(etc.?(Anything(I(didn’t(ask(you?(
(
(
(
(

27. That’s(everything.(Let(me(verify(the(email(address(where(you’d(like(us(to(send(your(incentive.(Is(your(
email(address((participant(email)?(
(
Your(Amazon(gift(certificate(will(be(emailed(to(you(within(the(next(week.(If(you(haven’t(received(it(a(
week(from(now,(please(send(me(an(email.(Let(me(give(you(my(email(address,(are(you(ready?((Wait(
to(confirm)(Okay,(it’s((moderator(email).(
(
We(really(appreciate(your(feedback,(and(it’ll(go(a(long(way(toward(improving(the(DIRECTV.com(
experience.(Thanks(again(for(participating,(and(have(a(great(day.(
(
(Hang(up)(

(
(
(
(
Post-session Tasks 

Remove(sign(from(door.(
(
Send(Amazon(gift(card:(Neysa(will(log(in,(select(generic(“Thank(You”(eCard,(select(the(value(promised(by(the(
study(screener,(and(type(in(a(simple(message.(
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Appendix D: Ethnio Page Placement 
Ethnio(is(the(intercept(tool(that(we(will(use(to(recruit(participants(on(the(Sign(In,(Create(Account,(and(
Contact(Us(pages.(The(Sign(In(page(is(the(first(place(unregistered(customers(must(go(in(order(to(proceed(to(
registration,(followed(by(the(Create(Account(page.(The(Contact(Us(page(provides(alternatives(to(some(
online(services,(e.g.,(customer(service(by(phone,(and(so(may(be(heavily(frequented(by(unregistered(
customers.(For(an(analysis(of(additional(pages(that(were(considered,(please(refer(to(the(following(table:(
(

Pages#considered# Reasons#for#not#using#

Homepage( • Intercept(interferes(with(homepage(marketing(

(
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Appendix E: Ethnio Popup Placement 
The(Ethnio(popup(will(appear(on(the(bottom(righthand(corner(of(the(Sign(In,(Create(Account,(and(Contact(
Us(pages(once(the(cookie(is(set(by(the(user.(This(prevents(the(Ethnio(popup(from(covering(forms(on(the(Sign(
In(and(Create(Account(pages,(or(the(phone(number(and(other(contact(information(on(the(Contact(Us(page.(
The(popup(will(only(ever(display(once(unless(the(Ethnio(cookie(is(deleted.(
(


