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YjUCiUh]cbg(�]adCUbh�dfcWYXifYg(�UbX�=cCCck)id�WUfY7
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!cfa�-,)C�UbX�YCgYk?YfY�]b�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C*�EcfYcjYf(�kY�cdYfUhY�]b�U�jYfm�WcadYh]h]jY�UbX�
fUd]XCm�W?Ub[]b[�Ybj]fcbaYbh*�FYk�f]g_g�UbX�ibWYfhU]bh]Yg�YaYf[Y�=fca�h]aY�hc�h]aY(�UbX�]h�]g�bch�dcgg]VCY�=cf�ig�hc�
dfYX]Wh�UCC�f]g_g�UbX�ibWYfhU]bh]Yg�h?Uh�WciCX�?UjY�Ub�]adUWh�cb�h?Y�=cfkUfX)Ccc_]b[�ghUhYaYbhg�WcbhU]bYX�]b�h?]g�
9bbiUC�JYdcfh�cb�!cfa�-,)C*�L?Y�fYgiChg(�YjYbhg(�UbX�W]fWiaghUbWYg�fY=CYWhYX�]b�h?Y�=cfkUfX)Ccc_]b[�ghUhYaYbhg�
aUm�bch�VY�UW?]YjYX�cf�cWWif(�UbX�UWhiUC�fYgiChg(�YjYbhg(�cf�W]fWiaghUbWYg�WciCX�X]==Yf�aUhYf]UCCm�=fca�h?YgY�
XYgWf]VYX�]b�h?Y�=cfkUfX)Ccc_]b[�ghUhYaYbhg*

Ab�UXX]h]cb(�ghUhYaYbhg�h?Uh�skY�VYC]YjYt�UbX�g]a]CUf�ghUhYaYbhg�fY=CYWh�cif�VYC]Y=g�UbX�cd]b]cbg�cb�h?Y�fYCYjUbh�
giVAYWh*�L?YgY�ghUhYaYbhg�UfY�VUgYX�cb�]b=cfaUh]cb�UjU]CUVCY�hc�ig�Ug�c=�h?Y�XUhY�c=�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)
C*�O?]CY�kY�VYC]YjY�h?Uh�giW?�]b=cfaUh]cb�dfcj]XYg�U�fYUgcbUVCY�VUg]g�=cf�h?YgY�ghUhYaYbhg(�h?Uh�]b=cfaUh]cb�aUm�VY�
C]a]hYX�cf�]bWcadCYhY*�Gif�ghUhYaYbhg�g?ciCX�bch�VY�fYUX�hc�]bX]WUhY�h?Uh�kY�?UjY�WcbXiWhYX�Ub�Yl?Uigh]jY�]bei]fm�
]bhc(�cf�fYj]Yk�c=(�UCC�fYCYjUbh�]b=cfaUh]cb*�L?YgY�ghUhYaYbhg�UfY�]b?YfYbhCm�ibWYfhU]b(�UbX�]bjYghcfg�UfY�WUih]cbYX�
bch�hc�ibXiCm�fYCm�cb�h?Ya*

L?Y�=cfkUfX)Ccc_]b[�ghUhYaYbhg�aUXY�]b�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C�fYCUhY�cbCm�hc�YjYbhg�Ug�c=�h?Y�XUhY�
cb�k?]W?�h?Y�ghUhYaYbhg�UfY�aUXY*�OY�ibXYfhU_Y�bc�cVC][Uh]cb�hc�idXUhY�Ubm�=cfkUfX)Ccc_]b[�ghUhYaYbhg�aUXY�]b�
h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C�hc�fY=CYWh�YjYbhg�cf�W]fWiaghUbWYg�U=hYf�h?Y�XUhY�c=�h?]g�9bbiUC�JYdcfh�cb�!cfa�
-,)C�cf�hc�fY=CYWh�bYk�]b=cfaUh]cb�cf�h?Y�cWWiffYbWY�c=�ibUbh]W]dUhYX�YjYbhg(�YlWYdh�Ug�fYei]fYX�Vm�CUk*�OY�aUm�bch�
UWhiUCCm�UW?]YjY�h?Y�dCUbg(�]bhYbh]cbg�cf�YldYWhUh]cbg�X]gWCcgYX�]b�cif�=cfkUfX)Ccc_]b[�ghUhYaYbhg(�UbX�mci�g?ciCX�
bch�dCUWY�ibXiY�fYC]UbWY�cb�cif�=cfkUfX)Ccc_]b[�ghUhYaYbhg*�Gif�=cfkUfX)Ccc_]b[�ghUhYaYbhg�Xc�bch�fY=CYWh�h?Y�
dchYbh]UC�]adUWh�c=�Ubm�=ihifY�UWei]g]h]cbg(�aYf[Yfg(�X]gdcg]h]cbg(�Ac]bh�jYbhifYg�cf�]bjYghaYbhg*
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AbjYgh]b[�]b�cif�Wcaacb�ghcW_�]bjcCjYg�U�?][?�XY[fYY�c=�f]g_�VYWUigY�cif�Vig]bYgg�]g�giVAYWh�hc�biaYfcig�f]g_g�
UbX�ibWYfhU]bh]Yg(�Ug�=iCCm�XYgWf]VYX�]b�sHUfh�A(�AhYa�-9*�J]g_�!UWhcfgt�c=�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C*�:YCck�
]g�U�giaaUfm�c=�gcaY�c=�h?Y�f]g_g�UbX�ibWYfhU]bh]Yg�Ug�c=�h?Y�XUhY�c=�h?Y�=]C]b[�c=�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C(�
Ubm�cbY�c=�k?]W?�WciCX�aUhYf]UCCm�UXjYfgYCm�U==YWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�cdYfUh]b[�fYgiChg(�UbX�
dfcgdYWhg*�Qci�g?ciCX�fYUX�h?]g�giaaUfm�hc[Yh?Yf�k]h?�h?Y�acfY�XYhU]CYX�XYgWf]dh]cb�c=�YUW?�f]g_�=UWhcf�WcbhU]bYX�
VYCck*

p OY�WiffYbhCm�fYCm�cb�cif�JFK�KmghYa(�k?]W?�WUb�cbCm�VY�aUf_YhYX�]b�h?Y�Mb]hYX�KhUhYg�=cf�igY�]b�UXiChg�
k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm(�UbX�]g�fYWcaaYbXYX�Ug�kYCC�Ug�]adCUbhYX�df]aUf]Cm�Uh�DYjYC�0�; ;g*�A=�
kY�UfY�bch�giWWYgg=iC�]b�Yb?UbW]b[�UkUfYbYgg�c=�cif�JFK�KmghYa(�Xf]j]b[�UXcdh]cb�UWfcgg�cif�WiffYbh�
hUf[Yh�dcdiCUh]cb(�YldUbX]b[�fY=YffUC�dUh?kUmg�hc�]bWfYUgY�fY=YffUCg�hc�DYjYC�0�; ;g(�fYUW?]b[�VYmcbX�
DYjYC�0�; ;g�UbX�YldUbX]b[�h?Y�dcdiCUh]cb�c=�YC][]VCY�dUh]Ybhg(�cif�gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�
fYgiChg�c=�cdYfUh]cbg�k]CC�VY�bY[Uh]jYCm�U==YWhYX7

p Gif�WcaaYfW]UC�giWWYgg�k]CC�Wcbh]biY�hc�XYdYbX�cb�UhhU]b]b[�g][b]=]WUbh�aUf_Yh�UWWYdhUbWY�c=�cif�JFK�
KmghYa�Uacb[�dUh]Ybhg(�WC]b]W]Ubg�UbX�?cgd]hUC�=UW]C]h]Yg�UbX�]bWfYUg]b[�h?Y�biaVYf�c=�dUh]Ybhg�hfYUhYX*�A=�kY�
UfY�ibUVCY�hc�giWWYgg=iCCm�UW?]YjY�giVghUbh]UC�aUf_Yh�UWWYdhUbWY�UbX�UXcdh]cb�c=�cif�JFK�KmghYa(�cif�
gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg�k]CC�VY�?UfaYX7

p Gif�Ygh]aUhYg�c=�aUf_Yh�cddcfhib]hm�UbX�=cfYWUghg�c=�aUf_Yh�UbX�fYjYbiY�[fckh?(�]bWCiX]b[�[fckh?�]b�h?Y�
biaVYf�c=�DYjYC�0�; ;g(�Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg(�Ug�kYCC�Ug�cif�fYjYbiY�UbX�Wcgh�dfcAYWh]cbg�
fYCUhYX�hc�h?Y�X]ghf]Vih]cb�U[fYYaYbh�k]h?�<APA�EYX]WUC�MK9�;cfd*(�aUm�dfcjY�hc�VY�]bUWWifUhY(�UbX�YjYb�
]=�h?Y�aUf_Yh�]b�k?]W?�kY�WcadYhY�UW?]YjYg�h?Y�=cfYWUghYX�[fckh?(�cif�Vig]bYgg�WciCX�=U]C�hc�[fck�Uh�
g]a]CUf�fUhYg(�]=�Uh�UCC7

p OY�XYdYbX�cb�U�C]a]hYX�biaVYf�c=�g]b[CY)gcifWY�giddC]Yfg�UbX�jYbXcfg�]b�WcbbYWh]cb�k]h?�h?Y�aUbi=UWhifY�
c=�cif�dfcXiWhg(�k?]W?�aU_Yg�ig�jiCbYfUVCY�hc�giddCm�g?cfhU[Yg�UbX�df]WY�=CiWhiUh]cbg�h?Uh�WciCX�?Ufa�cif�
Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg7

p OY�aUm�VY�ibUVCY�hc�WcadYhY�giWWYgg=iCCm�k]h?�ch?Yf�hfYUhaYbh�cdh]cbg�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm(�
k?]W?�WciCX�?Ufa�cif�gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg7

p A=�UXYeiUhY�fY]aVifgYaYbh�VYWcaYg�ibUjU]CUVCY�=cf�h?Y�dfcWYXifYg�hc�]adCUbh�cif�JFK�KmghYa�UbX�=cf�
WC]b]W]Ubg�hc�dfcj]XY�cb[c]b[�WUfY�=cf�dUh]Ybhg�hfYUhYX�k]h?�cif�JFK�KmghYa(�]h�WciCX�X]a]b]g?�cif�gUCYg�cf�
U==YWh�cif�UV]C]hm�hc�gYCC�cif�JFK�KmghYa�dfc=]hUVCm7

p MgY�c=�cif�JFK�KmghYa�fYei]fYg�Uddfcdf]UhY�bYifcgif[Ycb�hfU]b]b[�=cf�]adCUbhUh]cb�UbX�Yd]CYdhcCc[]gh�
hfU]b]b[�=cf�dfc[fUaa]b[�UbX�cb[c]b[�dUh]Ybh�WUfY(�UbX�]bUXYeiUhY�hfU]b]b[�aUm�CYUX�hc�bY[Uh]jY�dUh]Ybh�
cihWcaYg(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg7

p Gif�gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cbg�UbX�fYgiChg�c=�cdYfUh]cbg�?UjY�VYYb�UbX�Wcbh]biY�hc�VY�]adUWhYX�Vm�
h?Y�;GNA<)-5�dUbXYa]W7

p OY�aUm�bch�VY�UVCY�hc�UW?]YjY�cf�aU]bhU]b�gUh]g=UWhcfm�df]W]b[�UbX�aUf[]bg�=cf�cif�JFK�KmghYa(�k?]W?�
WciCX�?Ufa�cif�Vig]bYgg�UbX�fYgiChg�c=�cdYfUh]cbg7

p OY�UfY�gYY_]b[�YldUbXYX�!<9�CUVYC]b[�=cf�cif�JFK�KmghYa�hc�VY�UVCY�hc�hfYUh�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�
[YbYfUC]nYX�Yd]CYdgm(�Ug�kYCC�Ug�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�VYhkYYb�h?Y�U[Yg�c=�-.�UbX�-3(�
Vih�]=�kY�UfY�ibUVCY�hc�VfcUXYb�h?Y�]bX]WUh]cbg�=cf�cif�JFK�KmghYa�hc�]bWCiXY�h?YgY�dUh]Ybhg(�cif�[fckh?�
dchYbh]UC�WciCX�VY�?UfaYX7

p A=�kY�=U]C�hc�WcadCm�k]h?�M*K*�=YXYfUC�UbX�ghUhY�CUkg�UbX�fY[iCUh]cbg(�]bWCiX]b[�=fUiX�UbX�UVigY�UbX�ch?Yf�
?YUCh?WUfY�CUkg�UbX�fY[iCUh]cbg(�giW?�Ug�h?cgY�fYCUh]b[�hc�_]W_VUW_g�UbX�=UCgY�WCU]ag�=cf�fY]aVifgYaYbh(�kY�
WciCX�=UWY�giVghUbh]UC�dYbUCh]Yg�UbX�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg�WciCX�VY�
?UfaYX7
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p JY[iCUhcfm�WcadC]UbWY�]g�YldYbg]jY(�WcadCYl�UbX�ibWYfhU]b(�UbX�U�=U]CifY�hc�WcadCm�WciCX�CYUX�hc�
Yb=cfWYaYbh�UWh]cbg�U[U]bgh�ig�UbX�ch?Yf�bY[Uh]jY�WcbgYeiYbWYg�=cf�cif�Vig]bYgg7�

p Gif�cdYfUh]cbg�UfY�giVAYWh�hc�dYfjUg]jY�UbX�Wcbh]bi]b[�!<9�fY[iCUhcfm�fYei]fYaYbhg(�UbX�=U]CifY�hc�WcadCm�
k]h?�h?YgY�fYei]fYaYbhg�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg7�

p A=�kY�UfY�ibUVCY�hc�cVhU]b(�aU]bhU]b(�dfchYWh(�Yb=cfWY�UbX�XY=YbX�dUhYbh�cf�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�
dfchYWh]cb�=cf�cif�dfcXiWhg(�cf�]=�h?Y�gWcdY�c=�h?Y�dUhYbh�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�dfchYWh]cb�cVhU]bYX�
]g�bch�gi==]W]YbhCm�VfcUX(�cf�Ug�U�fYgiCh�c=�cif�Yl]gh]b[�cf�Ubm�=ihifY�cih)C]WYbgYg�c=�cif�]bhYCCYWhiUC�dfcdYfhm(�
cif�WcadYh]hcfg�WciCX�XYjYCcd�UbX�WcaaYfW]UC]nY�dfcXiWhg�WcadYh]h]jY�k]h?�cifg(�UbX�cif�UV]C]hm�hc�
Wcbh]biY�hc�WcaaYfW]UC]nY�cif�JFK�KmghYa(�cf�cif�ch?Yf�dfcXiWhg(�aUm�VY�?UfaYX7

p Gif�WcCCYWh]cb(�igY(�ghcfU[Y(�X]gWCcgifY(�hfUbg=Yf�UbX�ch?Yf�dfcWYgg]b[�c=�gYbg]h]jY�UbX�dYfgcbUC�]b=cfaUh]cb�
WciCX�[]jY�f]gY�hc�g][b]=]WUbh�Wcghg(�C]UV]C]h]Yg�UbX�ch?Yf�f]g_g(�]bWCiX]b[�Ug�U�fYgiCh�c=�]bjYgh][Uh]cbg(�
]bei]f]Yg(�C]h][Uh]cb(�=]bYg(�CY[]gCUh]jY�UbX�fY[iCUhcfm�UWh]cb�UbX�bY[Uh]jY�dfYgg�UVcih�cif�df]jUWm�UbX�XUhU�
dfchYWh]cb�dfUWh]WYg(�k?]W?�aUm�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cbg(�fYgiChg�c=�cdYfUh]cbg�UbX�
dfcgdYWhg7

p OY�?UjY�U�?]ghcfm�c=�bYh�CcggYg(�UbX�kY�YldYWh�hc�Wcbh]biY�hc�]bWif�CcggYg�=cf�h?Y�=cfYgYYUVCY�=ihifY*�A=�kY�
Xc�UW?]YjY�dfc=]hUV]C]hm(�kY�aUm�bch�VY�UVCY�hc�gighU]b�]h7

p A=�kY�]XYbh]=m�Ubm�aUhYf]UC�kYU_bYggYg�cf�ch?Yfk]gY�=U]C�hc�aU]bhU]b�Ub�Y==YWh]jY�gmghYa�c=�]bhYfbUC�WcbhfcC(�
kY�aUm�bch�VY�UVCY�hc�UWWifUhYCm�cf�h]aYCm�fYdcfh�cif�=]bUbW]UC�WcbX]h]cb�cf�fYgiChg�c=�cdYfUh]cbg7�UbX

p Lc�giddcfh�cif�Wcbh]biYX�cdYfUh]cbg�UbX�h?Y�[fckh?�c=�cif�Vig]bYgg(�kY�aUm�bYYX�hc�gYY_�UXX]h]cbUC�WUd]hUC�
h?fci[?�bYk�Yei]hm�cf�XYVh�=]bUbW]b[g(�k?]W?�gcifWYg�c=�UXX]h]cbUC�WUd]hUC�aUm�bch�VY�UjU]CUVCY�hc�ig�cb�
UWWYdhUVCY�hYfag�cf�Uh�UCC*�A=�kY�UfY�ibUVCY�hc�cVhU]b(�]=�bYYXYX(�UXYeiUhY�=]bUbW]b[�cf�=]bUbW]b[�cb�hYfag�
gUh]g=UWhcfm�hc�ig(�]h�WciCX�?Ufa�cif�Vig]bYgg�UbX�[fckh?�dfcgdYWhg*
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OY�UfY�U�WcaaYfW]UC)ghU[Y�aYX]WUC�XYj]WY�WcadUbm�=cWigYX�cb�hfUbg=cfa]b[�h?Y�C]jYg�c=�dYcdCY�C]j]b[�k]h?�
Yd]CYdgm�Vm�fYXiW]b[�cf�YC]a]bUh]b[�h?Y�cWWiffYbWY�c=�XYV]C]hUh]b[�gY]nifYg*�Gif�bcjYC�UbX�X]==YfYbh]UhYX�JFK�
KmghYa�]g�h?Y�=]fgh�UbX�cbCm�WcaaYfW]UCCm�UjU]CUVCY(�VfU]b)fYgdcbg]jY�bYifcacXiCUh]cb�gmghYa�h?Uh�XYC]jYfg�
dYfgcbUC]nYX(�fYUC)h]aY�hfYUhaYbh�Uh�h?Y�gY]nifY�gcifWY*�:m�Wcbh]bicigCm�acb]hcf]b[�h?Y�VfU]bug�YCYWhf]WUC�UWh]j]hm(�
fYWc[b]n]b[�dUh]Ybh)gdYW]=]W�UVbcfaUC�YCYWhf]WUC�dUhhYfbg(�UbX�fYgdcbX]b[�]b�fYUC�h]aY�k]h?�]adYfWYdh]VCY�YCYWhf]WUC�
diCgYg�hc�dfYjYbh�gY]nifYg(�cif�JFK�KmghYa�]g�dfc[fUaaYX�Vm�WC]b]W]Ubg�hc�XYC]jYf�h?Y�dfYW]gY�Uacibh�c=�h?YfUdm�
k?Yb�UbX�k?YfY�]h�]g�bYYXYX�UbX�dfcj]XYg�YlWYdh]cbUC�WC]b]WUC�cihWcaYg�k]h?�Uddfcl]aUhYCm�h?fYY�a]bihYg�c=�
gh]aiCUh]cb�cb�UjYfU[Y�dYf�XUm*�Gif�JFK�KmghYa�]g�UCgc�h?Y�cbCm�WcaaYfW]UCCm�UjU]CUVCY�XYj]WY�h?Uh�fYWcfXg�
Wcbh]bicig�VfU]b�UWh]j]hm�XUhU�UbX�UCCckg�WC]b]W]Ubg�hc�acb]hcf�dUh]Ybhg�bch�cbCm�]b�dYfgcb(�Vih�UCgc�fYachYCm(�
dfcj]X]b[�h?Ya�h?Y�XUhU�h?Ym�bYYX�hc�aU_Y�acfY�]b=cfaYX�hfYUhaYbh�XYW]g]cbg(�h?ig�cdh]a]n]b[�dUh]Ybh�WUfY*�OY�
VYC]YjY�h?Y�h?YfUdYih]W�UXjUbhU[Yg�c=�cif�JFK�KmghYa(�WcaV]bYX�k]h?�h?Y�]bg][?hg�cVhU]bYX�=fca�cif�YlhYbg]jY�
VfU]b�XUhU�gYh(�c==Yf�U�g][b]=]WUbh�CYUd�=cfkUfX�]b�Yd]CYdgm�hfYUhaYbh*�9g�c=�<YWYaVYf�/-(�.,..(�cjYf�0(,,,�dUh]Ybhg�
?UjY�fYWY]jYX�cif�JFK�KmghYa*�OY�VYC]YjY�cif�WcadYCC]b[�VcXm�c=�Ccb[)hYfa�WC]b]WUC�XUhU(�XYacbghfUh]b[�
Wcbh]bicig�]adfcjYaYbh�]b�cihWcaYg�cjYf�h]aY(�k]CC�giddcfh�h?Y�Wcbh]biYX�UXcdh]cb�c=�cif�JFK�KmghYa�Uacb[�h?Y�
Uddfcl]aUhYCm�131(,,,�UXiChg�]b�h?Y�Mb]hYX�KhUhYg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�OY�Wcbh]biY�gYY_]b[�]bX]WUh]cb�
YldUbg]cb�hc(�cjYf�h]aY(�WcjYf�h?Y�Ybh]fY�Uddfcl]aUhYCm�-*.�a]CC]cb�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�]b�h?Y�Mb]hYX�
KhUhYg�UbX�aUm�UXX]h]cbUCCm�gYY_�hc�YldUbX�cif�cdYfUh]cbg�hc�fYUW?�h?Y�Uddfcl]aUhYCm�-2*1�a]CC]cb�Xfi[)fYg]ghUbh�
Yd]CYdgm�dUh]Ybhg�[CcVUCCm*

 d]CYdgm�]g�U�XYjUghUh]b[�W?fcb]W�X]gcfXYf�W?UfUWhYf]nYX�Vm�U�hYbXYbWm�c=�h?Y�VfU]b�hc�dfcXiWY�giXXYb�UVbcfaUC�
Vifghg�c=�YCYWhf]WUC�YbYf[m�h?Uh�X]gfidh�VfU]b�=ibWh]cbg�UbX�WUigY�gY]nifYg*�L?Y�[cUC�=cf�hfYUh]b[�Yd]CYdgm�]g�hc�fYXiWY�
h?Y�biaVYf�UbX�]bhYbg]hm�c=�gY]nifYg�h?Uh�U�dUh]Ybh�YldYf]YbWYg(�k]h?cih�WUig]b[�hfYUhaYbh)fYCUhYX�g]XY�Y==YWhg*�O?]CY�
Ubh]Yd]CYdh]W�Xfi[g�UfY�Wcbg]XYfYX�=]fgh)C]bY�hfYUhaYbh�UbX�UfY�Y==YWh]jY�Uh�WcbhfcCC]b[�gY]nifYg�]b�U�CUf[Y�dcfh]cb�c=�h?Y�
Yd]CYdgm�dcdiCUh]cb(�Uddfcl]aUhYCm�cbY)h?]fX�c=�Yd]CYdgm�dUh]Ybhg�UfY�Wcbg]XYfYX�Xfi[)fYg]ghUbh�VYWUigY�h?Ym�Xc�bch�
UW?]YjY�WcadCYhY�gY]nifY�WcbhfcC�cf�WUbbch�hcCYfUhY�h?Y�g]XY�Y==YWhg�c=�h?YgY�Xfi[g*�L?YgY�Xfi[)fYg]ghUbh�Yd]CYdgm�
dUh]Ybhg�ghfi[[CY�k]h?�U�jUf]Yhm�c=�C]=Y)]adUWh]b[�W?UCCYb[Yg�]bWCiX]b[�dgmW?cCc[]WUC�Xmg=ibWh]cb(�gcW]UC�
gh][aUh]nUh]cb(�fYXiWYX�eiUC]hm�c=�C]=Y(�UbX�]bWfYUgYX�f]g_�c=�acfhUC]hm(�UbX�UfY�X]gdfcdcfh]cbUhYCm�fYgdcbg]VCY�=cf�h?Y�
Uddfcl]aUhYCm� .4�V]CC]cb�gdYbh�UbbiUCCm�cb�Yd]CYdgm�WUfY�]b�h?Y�Mb]hYX�KhUhYg*�

 d]CYdgm�]g�=ifh?Yf�WCUgg]=]YX�]bhc�hkc�aU]b�WUhY[cf]Ygq�=cWUC�Yd]CYdgm�UbX�[YbYfUC]nYX�Yd]CYdgm*�9ddfcl]aUhYCm�
2,��c=�Yd]CYdgm�dUh]Ybhg�?UjY�=cWUC�Yd]CYdgm(�k?]W?�]g�W?UfUWhYf]nYX�Vm�YCYWhf]WUC�X]gW?Uf[Yg�h?Uh�cf][]bUhY�]b�U�
gdYW]=]W�dUfh�c=�h?Y�VfU]b*�L?Y�fYaU]b]b[�0,��c=�dUh]Ybhg�?UjY�[YbYfUC]nYX�Yd]CYdgm(�k?]W?�]g�W?UfUWhYf]nYX�Vm�
k]XYgdfYUX�YCYWhf]WUC�X]gW?Uf[Yg�h?Uh�]bjcCjY�h?Y�Ybh]fY�VfU]b�Uh�cbWY*�Gif�dUfUX][a)g?]=h]b[�JFK�KmghYa�]g�
WiffYbhCm�]bX]WUhYX�]b�h?Y�Mb]hYX�KhUhYg�=cf�igY�]b�UXiCh�Yd]CYdgm�dUh]Ybhg(�aYUb]b[�dUh]Ybhg�k?c�UfY�-4�mYUfg�c=�U[Y�
cf�cCXYf(�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm(�k?]W?�kY�VYC]YjY�fYdfYgYbhg�Ub�Uddfcl]aUhYCm� .2�V]CC]cb�hchUC�
UXXfYggUVCY�aUf_Yh*�O?]CY�kY�UfY�dfYgYbhCm�=cWigYX�cb�h?]g�g][b]=]WUbh�aUf_Yh�cddcfhib]hm(�kY�?UjY�]bjYgh][Uh]cbUC�
XYj]WY�YlYadh]cb(�cf�A< (�UddfcjUC�=cf�WC]b]WUC�hf]UCg�hc�YjUCiUhY�igY�c=�h?Y�JFK�KmghYa�hc�hfYUh�Xfi[)fYg]ghUbh�
]X]cdUh?]W�[YbYfUC]nYX�Yd]CYdgm�UbX�dUh]Ybhg�VYhkYYb�U[Yg�-.�UbX�-3�UbX�kY�aUm�CUhYf�gYY_�fY[iCUhcfm�UddfcjUC�]b�
aUf_Yhg�cihg]XY�h?Y�Mb]hYX�KhUhYg*�OY�WiffYbhCm�Xc�bch�VYC]YjY�kY�k]CC�bYYX�hc�acX]=m�cif�JFK�KmghYa�=cf�dchYbh]UC�
igY�]b�[YbYfUC]nYX�Yd]CYdgm�cf�]b�dUh]Ybhg�ibXYf�h?Y�U[Y�c=�-47�?ckYjYf(�kY�k]CC�bYYX�hc�WcadCYhY�WC]b]WUC�ghiX]Yg�UbX�
cVhU]b�!<9�UddfcjUC�df]cf�hc�aUf_Yh]b[�h?Y�JFK�KmghYag�=cf�h?YgY�]bX]WUh]cbg*�OY�UCgc�VYC]YjY�h?Uh�cif�JFK�
KmghYa�aUm�VY�Y==YWh]jY�]b�hfYUh]b[�ch?Yf�VfU]b�X]gcfXYfg�]bWCiX]b[�XYdfYgg]cb(�]adiCgY�WcbhfcC�X]gcfXYfg(�aYacfm�
X]gcfXYfg(�UbX�dcgh)hfUiaUh]W�ghfYgg�X]gcfXYf*�OY�k]CC�bYYX�hc�WcbXiWh�UXX]h]cbUC�ghiX]Yg�hc�XYhYfa]bY�]=�Ubm�
acX]=]WUh]cbg�hc�h?Y�JFK�KmghYa�UfY�bYWYggUfm�hc�UXXfYgg�h?YgY�ch?Yf�VfU]b�X]gcfXYfg�UbX�hc�cVhU]b�!<9�UddfcjUC�
=cf�Ubm�bYk�]bX]WUh]cbg*

Gif�WcaaYfW]UC�Y==cfhg�UfY�=cWigYX�cb�h?Y�WcadfY?Ybg]jY�Yd]CYdgm�WYbhYfg(�cf�; ;g(�]bWCiX]b[�DYjYC�0�; ;g(�
]b�h?Y�Mb]hYX�KhUhYg�h?Uh�=UW]C]hUhY�Uddfcdf]UhY�WUfY�=cf�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg(�k?]W?�aUm�]bWCiXY��
]adCUbhUh]cb�c=�Yd]CYdgm�bYifcacXiCUh]cb�XYj]WYg�giW?�Ug�cif�JFK�KmghYa�cf�h?Y�cb[c]b[�hfYUhaYbh�c=�dUh]Ybhg�k]h?�
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bYifcacXiCUh]cb�XYj]WYg*�O?]CY�acgh�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�VY[]b�h?Y]f�WUfY�Uh�d?mg]W]Ub�c==]WYg�cf�
Wcaaib]hm�?cgd]hUCg(�kY�Ygh]aUhY�h?Uh�Uddfcl]aUhYCm�.0(,,,�UXiCh�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�UfY�hfYUhYX�
]b�DYjYC�0�; ;g�]b�h?Y�Mb]hYX�KhUhYg�YUW?�mYUf*�OY�Ygh]aUhY�h?Uh�h?]g�dUh]Ybh�dccC�fYdfYgYbhg�Ub�UbbiUC�WcfY�aUf_Yh�
cddcfhib]hm�c=�Uddfcl]aUhYCm� -*-�V]CC]cb�=cf�]b]h]UC�JFK�KmghYa�]adCUbhg(�UbX�kY�YldYWh�h?Uh�]h�k]CC�Wcbh]biY�hc�
[fck�Ug�h?Y�biaVYf�c=�; ;g(�]bWCiX]b[�h?Y�biaVYf�c=�DYjYC�0�; ;g(�UbX�Yd]CYdhcCc[]ghg�]bWfYUgYg(�UbX�Ug�acfY�
dUh]Ybhg�UfY�fY=YffYX�hc�h?YgY�; ;g*�Gif�JFK�KmghYa�?Ug�Ub�Ygh]aUhYX�UjYfU[Y�VUhhYfm�C]=Y�c=�bYUfCm�YCYjYb�mYUfg(�Ub�
]bWfYUgY�=fca�h?Y�dfYj]cig�acXYC�c=�h?Y�XYj]WY*�L?Y�gUCY�c=�fYdCUWYaYbh�bYifcacXiCUh]cb�XYj]WYg�dfcj]XYg�U�
fYWiff]b[�fYjYbiY�ghfYUa�h?Uh�]g�UXX]h]jY�hc�cif�WiffYbh� -*-�V]CC]cb�UbbiUC�aUf_Yh�cddcfhib]hm�=cf�]b]h]UC�]adCUbhg*�

JYgYWh]jY�cf�UVCUh]jY�gif[Yfm�h?Uh�fYacjYg�cf�XYghfcmg�h?Y�VfU]b�h]ggiY�Uh�h?Y�gcifWY�c=�h?Y�gY]nifY�cbgYh�?Ug�
?]ghcf]WUCCm�VYYb�Wcbg]XYfYX�h?Y�VYgh�hfYUhaYbh�cdh]cb�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�#ckYjYf(�fYgYWh]jY�cf�
UVCUh]jY�gif[Yfm�WUff]Yg�f]g_(�]bWCiX]b[�bYifcCc[]WUC�f]g_(�UbX�cbCm�Uddfcl]aUhYCm�?UC=�c=�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm�
dUh]Ybhg�UfY�gY]nifY�=fYY�hkc�mYUfg�U=hYf�gif[Yfm*�OY�Ygh]aUhY�h?Uh�cbCm�Uddfcl]aUhYCm�.,��c=�Xfi[)fYg]ghUbh�=cWUC�
Yd]CYdgm�dUh]Ybhg�?UjY�U�=cWig�h?Uh�]g�Vch?�gU=Y�hc�fYacjY�UbX�C]_YCm�hc�fYgiCh�]b�gY]nifY�WcbhfcC�]=�fYacjYX(�UbX�UfY�
UCgc�k]CC]b[�hc�ibXYf[c�h?Y�dfcWYXifY*�

L?YfY�UfY�WiffYbhCm�hkc�ch?Yf�bYifcacXiCUh]cb�XYj]WYg(�NU[ig�FYfjY�Kh]aiCUh]cb(�cf�NFK(�UbX�<YYd�:fU]b�
Kh]aiCUh]cb(�cf�<:K(�h?Uh�UfY�UCgc�UddfcjYX�hc�UXXfYgg�h?Y�Uddfcl]aUhYCm�4,��c=�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�
dUh]Ybhg�k?c�UfY�bch�]XYUC�WUbX]XUhYg�=cf�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm*�#ckYjYf(�kY�VYC]YjY�h?Y�hYW?bcCc[m�Uhhf]VihYg�
c=�h?YgY�XYj]WYg�C]a]h�h?Y]f�ih]C]hm�]b�dfUWh]WY*�:ch?�NFK�UbX�<:K�XYj]WYg�gh]aiCUhY�Ub�UbUhca]WUC�hUf[Yh�h?Uh�]g�bch�
gdYW]=]W�hc�k?YfY�gY]nifYg�ghUfh�UbX�igY�h?Y�gUaY�hfYUhaYbh�dUfUX][a�=cf�UCC�dUh]Ybhg(�fY[iCUfCm�gh]aiCUh]b[�h?Y�jU[ig�
bYfjY�]b�h?Y�WUgY�c=�NFK�cf�cbY�gdYW]=]W�CcWUh]cb�XYYd�]b�h?Y�VfU]b�]b�h?Y�WUgY�c=�<:K(�ig]b[�U�bcb)jUfm]b[�gW?YXiCY�
]b�Ub�UhhYadh�hc�dfYjYbh�gY]nifYg*�L?YgY�XYj]WYg�gh]aiCUhY�=cf�aiCh]dCY�?cifg�dYf�XUm(�]bWfYUg]b[�h?Y�cWWiffYbWY�c=�
gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�giW?�Ug�aYacfm�]adU]faYbh(�XYdfYgg]cb(�gCYYd�X]gfidh]cb(�UbX�jcWUC�X]ghifVUbWYg*�
9XX]h]cbUCCm(�bY]h?Yf�c=�h?YgY�XYj]WYg�fYWcfX�h?Y�VfU]b�YCYWhf]WUC�XUhU�_bckb�Ug�]bhfUWfUb]UC�YCYWhfcYbWYd?UCc[fUag(�
cf�]  "g(�h?Uh�kY�VYC]YjY�UfY�]adcfhUbh�hc�d?mg]W]Ubg�]b�?YCd]b[�[i]XY�h?Y�h?YfUdm�XYW]g]cbg�h?Uh�]adfcjY�dUh]Ybh�
fYgiChg�cjYf�h]aY*�OY�VYC]YjY�h?YfY�]g�U�g][b]=]WUbh�ibaYh�bYYX�=cf�U�dYfgcbUC]nYX(�hUf[YhYX�h?YfUdm�h?Uh�WcCCYWhg�VfU]b�
XUhU�UbX�]adfcjYg�cihWcaYg�cjYf�h]aY�k]h?cih�WUig]b[�gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�cf�dfYgYbh]b[�h?Y�
bYifcWc[b]h]jY�f]g_g�h?Uh�UfY�UggcW]UhYX�k]h?�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm*�

OY�XYjYCcdYX�cif�JFK�KmghYa�hc�UXXfYgg�h?Y�]bX]j]XiUC]nYX�bUhifY�c=�Xfi[)fYg]ghUbh�Yd]CYdgm�UbX�XYC]jYf�U�gU=Y�
UbX�Y==YWh]jY�h?YfUdm�=cf�=cWUC�cbgYh�gY]nifYg�Ubmk?YfY�]b�h?Y�VfU]b*�MbC]_Y�ch?Yf�bYifcacXiCUh]cb�XYj]WYg(�cif�JFK�
KmghYa�Wcbh]bicigCm�acb]hcfg�h?Y�VfU]bug�YCYWhf]WUC�UWh]j]hm(�fYWc[b]nYg�dUh]Ybh)gdYW]=]W�UVbcfaUC�dUhhYfbg(�UbX�
XYC]jYfg�hfYUhaYbh�Uh�h?Y�gY]nifY�gcifWY�k?Yb�bYYXYX(�dfcj]X]b[�g][b]=]WUbh(�gighU]bYX(�UbX�]adfcj]b[�fYXiWh]cbg�]b�
gY]nifY�=fYeiYbWm(�]bWCiX]b[(�]b�gcaY�WUgYg(�YC]a]bUh]b[�gY]nifYg(�k]h?cih�gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�Uh�
h?YfUdYih]W�gYhh]b[g*�9g�giW?(�kY�VYC]YjY�cif�JFK�KmghYa�]g�gidYf]cf�]b�hcCYfUV]C]hm�UbX�Y==]WUWm�hc�ch?Yf�
bYifcacXiCUh]cb�UddfcUW?Yg(�[Uh?Yf]b[�]bg][?hg�=fca�]bX]j]XiUC�dUh]Ybhgu�VfU]b�UWh]j]hm�k?]W?�?YCd�WC]b]W]Ubg�]b�
aU_]b[�VYhhYf�hfYUhaYbh�XYW]g]cbg�UbX�cdh]a]n]b[�dUh]Ybh�WUfY*�Ab�UXX]h]cb(�h?Y�bcb)XYghfiWh]jY(�fYjYfg]VCY�bUhifY�c=�
h?Y�]adCUbh�dfcWYXifY�aU_Yg�]h�Ub�UhhfUWh]jY�cdh]cb�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg(�h?Y�aUAcf]hm�c=�k?ca�
UfY�bch�WUbX]XUhYg�=cf(�cf�UfY�ibk]CC]b[�hc�ibXYf[c(�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm*

L?Y�_Ym�Y==]WUWm�UbX�gU=Yhm�VYbY=]hg�c=�cif�JFK�KmghYa�UfY�XYacbghfUhYX�Vm�=cif�aiCh])WYbhYf�!<9�UddfcjYX�
dfcgdYWh]jY�WC]b]WUC�ghiX]Yg�h?Uh�WcCCYWh]jYCm�]bWCiXY�Uddfcl]aUhYCm�2,,�dUh]Ybhg�k]h?�id�hc�b]bY�mYUfg�c=�=cCCck)id(�
Ug�kYCC�Ug�aiCh]dCY�fYhfcgdYWh]jY�ghiX]Yg�fYdcfh]b[�fYUC)kcfCX�cihWcaYg*� j]XYbWY�[YbYfUhYX�=fca�dUh]Ybhg�YbfcCCYX�]b�
cif�]b]h]UC�WC]b]WUC�ghiX]Yg�XYacbghfUhYX�U�00��aYX]Ub�fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�Uh�cbY�mYUf�h?Uh�]adfcjYX�hc�U�
31��aYX]Ub�fYXiWh]cb�Uh�b]bY�mYUfg(�k]h?�YbXif]b[�]adfcjYaYbhg�]b�eiUC]hm�c=�C]=Y�UbX�Wc[b]h]cb*�AadcfhUbhCm(�h?Y�
acfY�fYUC)kcfCX�fYgiChg�=fca�U�dcgh)UddfcjUC�fYhfcgdYWh]jY�ghiXm�diVC]g?YX�]b�.,.,�g?ckYX�U�aYX]Ub�gY]nifY�
=fYeiYbWm�fYXiWh]cb�c=�23��Uh�cbY�mYUf�$d8,*,1%(�k?]W?�]g�Wcbg]ghYbh�k]h?�h?Y�]bhYf]a�cbY�mYUf�fYgiChg�c=�cif�
cb[c]b[�dfcgdYWh]jY�Hcgh)9ddfcjUC�KhiXm(�]bWfYUg]b[�hc�4.��Uh�h?fYY�cf�acfY�mYUfg(�XYacbghfUh]b[�h?Y�ih]C]hm�c=�cif�
ib]eiY�VfU]b�XUhU�gYh�]b�Xf]j]b[�]adfcjYaYbhg�]b�h?YfUdm�Y==YWh]jYbYgg�UWfcgg�dUh]Ybh�Wc?cfhg�cjYf�h]aY*�GjYf�h?Y�
.(1,,�dUh]Ybh�]adCUbh�mYUfg�fYdcfhYX�]b�cif�dfcgdYWh]jY�ghiX]Yg(�cif�JFK�KmghYa�?Ug�VYYb�g?ckb�hc�VY�kYCC�hcCYfUhYX�
k]h?cih�Ubm�UXjYfgY�gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�Uh�h?YfUdYih]W�gYhh]b[g*�OY�VYC]YjY�cif�YlhYbg]jY�UbX�[fck]b[�
VcXm�c=�WC]b]WUC�XUhU�]g�VY]b[�igYX�hc�]adfcjY�dUh]Ybh�cihWcaYg(�k?]W?�kY�VYC]YjY�k]CC�giddcfh�]bWfYUgYX�UXcdh]cb*
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OY�fYWY]jYX�HfY)EUf_Yh�9ddfcjUC(�cf�HE9(�=fca�h?Y�!<9�=cf�cif�JFK�KmghYa�]b�CUhY�.,-/�UbX�VY[Ub�h?Y�
WcaaYfW]UC�fcCCcih�c=�cif�JFK�KmghYa�]b�YUfCm�.,-0*�OY�aUf_Yh�cif�JFK�KmghYa�]b�h?Y�Mb]hYX�KhUhYg�h?fci[?�U�
X]fYWh�gUCYg�cf[Ub]nUh]cb�df]aUf]Cm�hc�h?Y�Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg�k?c�fYgdYWh]jYCm�dfYgWf]VY�UbX�]adCUbh�
bYifcacXiCUh]cb�XYj]WYg�]b�h?Y�Uddfcl]aUhYCm�.,,�DYjYC�0�; ;g�]b�h?Y�Mb]hYX�KhUhYg*�OY�?UjY�YghUVC]g?YX�U�
g][b]=]WUbh�UWWcibh�VUgY�Uh�h?YgY�DYjYC�0�; ;g*�"]jYb�h?Y�WcbWYbhfUhYX�UbX�ibXYfdYbYhfUhYX�bUhifY�c=�cif�hUf[Yh�
aUf_Yh(�kY�VYC]YjY�h?YfY�]g�U�g][b]=]WUbh�cddcfhib]hm�hc�Y==]W]YbhCm�Xf]jY�?][?Yf�ih]C]nUh]cb�k]h?]b�h?YgY�WYbhYfg(�[fck�
cif�UWWcibh�VUgY(�UbX�YldUbX�cif�fY=YffUC�dUh?kUmg�hc�]bWfYUgY�h?Y�biaVYf�c=�Xfi[)fYg]ghUbh�dUh]Ybhg�fY=YffYX�hc�
DYjYC�0�; ;g�k]h?�UWWYCYfUhYX�gUCYg=cfWY�YldUbg]cb*

L?Y�]adCUbh�dfcWYXifY�=cf�cif�JFK�KmghYa�UbX�h?Y�cb[c]b[�dUh]Ybh�hfYUhaYbh�dfcj]XYX�Vm�WC]b]W]Ubg(�]bWCiX]b[�
acb]hcf]b[�UbX�dfc[fUaa]b[(�UfY�fY]aVifgYX�ibXYf�kYCC)YghUVC]g?YX�d?mg]W]Ub�UbX�?cgd]hUC�WcXYg*�Ab�UXX]h]cb(�kY�
VYC]YjY�h?Uh�cif�JFK�KmghYa�]g�WiffYbhCm�h?Y�cbCm�bYifcacXiCUh]cb�gmghYa�=cf�Yd]CYdgm�k]h?�fY]aVifgYaYbh�
UjU]CUVCY�=cf�dYf]cX]W�]b)dYfgcb�cf�fYachY�fYj]Yk�c=�VfU]b�UWh]j]hm�XUhU*�"]jYb�h?Y�fYCUh]jYCm�mcib[�UjYfU[Y�U[Y�c=�
cif�dUh]Ybh�dcdiCUh]cb(�cif�dUmcf�a]l�?Ug�?]ghcf]WUCCm�VYYb�acfY�?YUj]Cm�kY][?hYX�hckUfXg�WcaaYfW]UC�dUmcfg*�9g�
c=�<YWYaVYf�/-(�.,..(�WcaaYfW]UC�dUmcfg�?UjY�kf]hhYb�dcg]h]jY�WcjYfU[Y�dcC]W]Yg�h?Uh�UXXfYgg�cjYf�.,,�a]CC]cb�
WcjYfYX�C]jYg�]b�h?Y�Mb]hYX�KhUhYg*�EYX]WUfY�UbX�EYX]WU]X�UCgc�fcih]bYCm�dfcj]XY�WcjYfU[Y�=cf�]adCUbhUh]cb�c=�cif�
JFK�KmghYa�UbX�=cCCck)id�WUfY*�:UgYX�cb�cif�YldYf]YbWY(�CYgg�h?Ub�-��c=�dchYbh]UC�JFK�KmghYa�dUh]Ybhg�?UjY�VYYb�
ibUVCY�hc�ibXYf[c�Ub�]adCUbh�dfcWYXifY�k]h?�cif�JFK�KmghYa�XiY�hc�CUW_�c=�dUmcf�WcjYfU[Y*�OY�VYC]YjY�h?Y�
YghUVC]g?YX(�X]==YfYbh]UhYX(�UbX�=UjcfUVCY�fY]aVifgYaYbh�dUfUX][a�=cf�cif�JFK�KmghYa�k]CC�Wcbh]biY�hc�giddcfh�]hg�
VfcUX�WcaaYfW]UC�UXcdh]cb*

Gif�bYUf)hYfa�fYgYUfW?(�XYjYCcdaYbh(�UbX�WC]b]WUC�Y==cfhg�UfY�=cWigYX�cb�Wcbh]bi]b[�hc�]adfcjY�h?YfUdm�
Y==YWh]jYbYgg(�Yb?UbWY�h?Y�dUh]Ybh�UbX�dfcj]XYf�YldYf]YbWY(�UbX�YldUbX�h?Y�dcdiCUh]cb�c=�dUh]Ybhg�h?Uh�WUb�VY�hfYUhYX�
k]h?�cif�JFK�KmghYa*�Gif�bYUf)hYfa�dfcXiWh�XYjYCcdaYbh�d]dYC]bY�]bWCiXYg�Yb?UbWYX�c==Yf]b[g�h?Uh�CYjYfU[Y�cif�
YlhYbg]jY�VfU]b�UWh]j]hm�XUhUVUgY�UbX�cif�UXjUbWYX�XUhU�UbUCmg]g�WUdUV]C]h]Yg*�OY�UfY�UCgc�difgi]b[�ghiX]Yg�hc�giddcfh�
CUVYC�YldUbg]cb�=cf�cif�JFK�KmghYa�]b�UXX]h]cbUC�Yd]CYdgm�dcdiCUh]cbg*

OY�?UjY�YldYf]YbWYX�Wcbg]XYfUVCY�fYjYbiY�[fckh?�g]bWY�kY�VY[Ub�WcaaYfW]UC]n]b[�cif�JFK�KmghYa*�Gif�
fYjYbiY�]bWfYUgYX�=fca� /3*,�a]CC]cb�=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,-5�hc� 01*1�a]CC]cb�=cf�h?Y�mYUf�YbXYX�
<YWYaVYf�/-(�.,..(�fYdfYgYbh]b[�[fckh?�c=�./��cjYf�h?]g�h]aY�dYf]cX�XYgd]hY�VY]b[�]adUWhYX�Vm�h?Y�;GNA<)-5�
dUbXYa]W�VY[]bb]b[�]b�.,.,*

2XVYO]S]SBO�B][OWQ]R?�

OY�UfY�=cWigYX�cb�hfUbg=cfa]b[�h?Y�C]jYg�c=�dYcdCY�C]j]b[�k]h?�Yd]CYdgm�Vm�XYjYCcd]b[(�aUbi=UWhif]b[(�
Wcbh]bicigCm�]adfcj]b[(�UbX�WcaaYfW]UC]n]b[�cif�]bbcjUh]jY�UbX�WC]b]WUCCm)jUC]XUhYX�JFK�KmghYa�h?Uh�kY�VYC]YjY�
c==Yfg�g][b]=]WUbh�UXjUbWYg�]b�h?Y�hfYUhaYbh�c=�Xfi[)fYg]ghUbh�Yd]CYdgm*�OY�VYC]YjY�cif�Wcbh]biYX�[fckh?�k]CC�VY�
Xf]jYb�Vm�h?Y�=cCCck]b[�WcadYh]h]jY�ghfYb[h?g6

p  XBOU�KWN�NSPPO[OW]SK]ON�MUX?ON�UXXY��L[KSW�[O?YXW?SBO�]OMRWXUXQb�]RK]�Y[XBSNO?�]K[QO]ON��
YO[?XWKUScON�MK[O��Gif�JFK�KmghYa�]g�h?Y�=]fgh�UbX�cbCm�WcaaYfW]UCCm�UjU]CUVCY�VfU]b)fYgdcbg]jY�
bYifcacXiCUh]cb�gmghYa�h?Uh�WUb�VY�dfc[fUaaYX�Vm�WC]b]W]Ubg�hc�XYC]jYf�dYfgcbUC]nYX�hfYUhaYbh�hc�h?Y�
gY]nifY�gcifWY(�VUgYX�cb�Ub�]bX]j]XiUC�dUh]Ybhug�ib]eiY�VfU]b�UWh]j]hm*�Gif�JFK�KmghYa�Wcbh]bicigCm�
acb]hcfg�h?Y�VfU]bug�YCYWhf]WUC�UWh]j]hm�UbX�fYWc[b]nYg�dUh]Ybh)gdYW]=]W�UVbcfaUC�YCYWhf]WUC�dUhhYfbg�h?Uh�
dfYWYXY�h?Y�cbgYh�c=�gY]nifYg*�Gif�JFK�KmghYa�h?Yb�igYg�h?Uh�]b=cfaUh]cb�hc�sWCcgY�h?Y�Cccdt�Vm�
fYgdcbX]b[�]b�fYUC�h]aY�k]h?�]adYfWYdh]VCY�YCYWhf]WUC�diCgYg�hc�dfYjYbh�gY]nifYg�Uh�h?Y]f�gcifWY*�L?]g�YbUVCYg�
cif�JFK�KmghYa�hc�XYC]jYf�h?YfUdm�dfYW]gYCm�k?Yb�UbX�k?YfY�]h�]g�bYYXYX(�dfcj]X]b[�YlWYdh]cbUC�cihWcaYg�
k]h?�Uddfcl]aUhYCm�h?fYY�a]bihYg�c=�gh]aiCUh]cb�cb�UjYfU[Y�dYf�XUm*�9g�giW?(�kY�VYC]YjY�cif�JFK�KmghYa�
c==Yfg�aUhYf]UC�Y==]WUWm�UbX�hcCYfUV]C]hm�UXjUbhU[Yg�fYCUh]jY�hc�UChYfbUh]jY�bYifcacXiCUh]cb�UddfcUW?Yg(�
c==Yf]b[�WC]b]W]Ubg�]bg][?hg�VUgYX�cb�h?Y]f�dUh]Ybhgu�VfU]b�UWh]j]hm�k?]W?�?YCd�]b�aU_]b[�VYhhYf�hfYUhaYbh�
XYW]g]cbg�UbX�cdh]a]n]b[�dUh]Ybh�WUfY*�Ab�UXX]h]cb(�h?Y�bcb)XYghfiWh]jY(�fYjYfg]VCY�bUhifY�c=�h?Y�]adCUbh�
dfcWYXifY�aU_Yg�]h�Ub�UhhfUWh]jY�cdh]cb�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg(�h?Y�aUAcf]hm�c=�k?ca�UfY�
bch�WUbX]XUhYg�=cf(�cf�UfY�ibk]CC]b[�hc�ibXYf[c(�U�fYgYWh]jY�cf�UVCUh]jY�VfU]b�gif[Yfm*�L?fci[?�]hg�ib]eiY�
WUdUV]C]h]Yg(�kY�VYC]YjY�cif�fYjcCih]cbUfm�JFK�KmghYa�?Ug�h?Y�dchYbh]UC�hc�hfUbg=cfa�h?Y�hfYUhaYbh�
dUfUX][a�=cf�h?Y�Uddfcl]aUhYCm�-*.�a]CC]cb�]bX]j]XiUCg�]b�h?Y�Mb]hYX�KhUhYg�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm*�

-,



OY�dCUb�hc�Wcbh]biY�hc�CYjYfU[Y�cif�hYW?bcCc[m�hc�YghUVC]g?�cif�JFK�KmghYa�Ug�h?Y�ghUbXUfX�c=�WUfY�=cf�
h?YgY�dUh]Ybhg*

p DWS=AO�NK]K�[OMX[NSWQ�MKYKLSUS]b�]RK]�RK?�QOWO[K]ON�KW�Oa]OW?SBO�NK]KLK?O�XP�NO]KSUON�L[KSW�KM]SBS]b�
SWPX[VK]SXW��Gif�JFK�KmghYa�dfcj]XYg�]bg][?h�]bhc�U�dUh]Ybhug�XmbUa]W�VfU]b�UWh]j]hm�=fca�]  "�XUhU�
fYWcfXYX�cjYf�h]aY�Vm�cif�bYifcgh]aiCUhcf*�Ah�]g�h?Y�cbCm�WcaaYfW]UCCm)UjU]CUVCY�XYj]WY�h?Uh�dfcj]XYg�
Wcbh]bicig�]b=cfaUh]cb�cb�VfU]b�YCYWhf]WUC�UWh]j]hm�gdYW]=]W�hc�Yd]CYdgm�UbX�XYhU]CYX�fYWcfX]b[g�c=�]  "g�hc�
?YCd�WC]b]W]Ubg�aU_Y�acfY�]b=cfaYX�hfYUhaYbh�XYW]g]cbg�UbX�cdh]a]nY�h?Y]f�dUh]Ybhgu�WUfY*�L?YgY�XUhU�UfY�
fYWcfXYX�Vm�cif�JFK�KmghYa�UbX�WUb�VY�j]YkYX�Vm�h?Y�d?mg]W]Ub�Xif]b[�fY[iCUf�dUh]Ybh�j]g]hg�ig]b[�h?Y�
H?mg]W]Ub�LUVCYh�cf�cb�XYaUbX�h?fci[?�U�gYWifY�kYVg]hY*�Gif�JFK�KmghYa�[Uh?Yfg�cVAYWh]jY�UbX�UWh]cbUVCY�
]b=cfaUh]cb�UVcih�Ub�]bX]j]XiUC�dUh]Ybhug�WcbX]h]cb(�gY]nifY�dUhhYfbg(�UbX�hfYUhaYbh�Y==YWh]jYbYgg�k?]W?�
WC]b]W]Ubg�WUb�ih]C]nY�hc�cdh]a]nY�dUh]Ybh�WUfY*�OY�VYC]YjY�cif�JFK�KmghYa�c==Yfg�U�g][b]=]WUbh�CYUd�=cfkUfX�
fYCUh]jY�hc�WiffYbh�dfUWh]WY�=cf�Yd]CYdgm�hfYUhaYbh�]b�k?]W?�WC]b]W]Ubg�fYCm�cb�dUh]Ybh)fYdcfhYX�gY]nifY�XUhU�
k?]W?�UfY�c=hYb�ibfYC]UVCY�UbX�]bWcadCYhY*�9g�c=�<YWYaVYf�/-(�.,..(�cjYf�0(,,,�Yd]CYdgm�dUh]Ybhg�?UjY�
fYWY]jYX�cif�JFK�KmghYa(�m]YCX]b[�Ub�YlhYbg]jY�XUhUVUgY�c=�cjYf�hkYCjY�a]CC]cb�]  "�fYWcfXg*�OY�VYC]YjY�
h?Uh�kY�UfY�UVCY�hc�Wcbh]biY�hc�CYUfb�UbX�]bbcjUhY�Vm�CYjYfU[]b[�h?]g�XUhUVUgY�UbX�cif�XUhU�UbUCmh]Wg�
WUdUV]C]h]Yg(�h?YfYVm�]adfcj]b[�UbX�Yb?UbW]b[�cif�dfcXiWhg�UbX�WfYUh]b[�UWh]cbUVCY�]bg][?hg�=cf�WC]b]W]Ubg�
h?Uh�]adfcjY�WC]b]WUC�cihWcaYg�=cf�dUh]Ybhg*�

p 2XVYOUUSWQ�LXNb�XP�UXWQ�]O[V�MUSWSMKU�NK]K�]RK]�MXW]SWAO?�]X�NOVXW?][K]O�SVY[XBON�XA]MXVO?�XBO[�
]SVO��L?Y�Y==]WUWm�UbX�gU=Yhm�VYbY=]hg�c=�cif�JFK�KmghYa�UfY�giddcfhYX�Vm�bYUfCm�.(1,,�dUh]Ybh)]adCUbh�
mYUfg�c=�XUhU�=fca�Uddfcl]aUhYCm�2,,�dUh]Ybhg�YbfcCCYX�UWfcgg�=cif�aiCh])WYbhYf�!<9�UddfcjYX�dfcgdYWh]jY�
ghiX]Yg(�]b�UXX]h]cb�hc�aiCh]dCY�fYhfcgdYWh]jY�ghiX]Yg�fYdcfh]b[�fYUC)kcfCX�cihWcaYg*� j]XYbWY�[YbYfUhYX�]b�
ghiX]Yg�dfcj]XYg�b]bY�mYUfg�c=�=cCCck)id�XUhU�fYgiCh]b[�]b�h?Y�CUf[Ygh�UbX�Ccb[Ygh�diVC]g?YX�dfcgdYWh]jY�
bYifcacXiCUh]cb�XUhU�gYh�]b�h?Y�=]YCX�c=�Yd]CYdgm*�L?YgY�ghiX]Yg�XYacbghfUhY�h?Uh�cif�JFK�KmghYa�dfcj]XYg�
g][b]=]WUbh(�gighU]bYX(�UbX�]adfcj]b[�fYXiWh]cbg�]b�X]gUVC]b[�gY]nifYg�k]h?�YbXif]b[�]adfcjYaYbhg�]b�
eiUC]hm�c=�C]=Y�UbX�Wc[b]h]cb*�Ab�cif�fUbXca]nYX(�WcbhfcCCYX�H]jchUC�KhiXm(�dUh]Ybhg�YldYf]YbWYX�U�aYX]Ub�
fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�c=�00��U=hYf�h?Y�=]fgh�mYUf*�L?Y�dUh]Ybhg�=fca�cif�!YUg]V]C]hm�KhiXm�UbX�h?Y�
H]jchUC�KhiXm(�UCC�c=�k?ca�fYWY]jYX�]adCUbhg�df]cf�hc�.,-,(�kYfY�=cCCckYX�]b�U�Dcb[)LYfa�LfYUhaYbh�Lf]UC(�
cf�DLL(�]b�k?]W?�cihWcaYg�]adfcjYX�hc�U�31��aYX]Ub�fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�Uh�b]bY�mYUfg(�
XYacbghfUh]b[�h?Y�UV]C]hm�c=�cif�WCcgYX)Cccd�h?YfUdm�hc�]adfcjY�cihWcaYg�]b�h?Y�gUaY�gYh�c=�dUh]Ybhg�cjYf�
h]aY*�9XX]h]cbUCCm(�kY�VYC]YjY�h?Y�]bg][?hg�cVhU]bYX�=fca�cif�YlhYbg]jY�VfU]b�XUhU�gYh�UfY�Xf]j]b[�
]adfcjYaYbhg�]b�cjYfUCC�h?YfUdm�Y==YWh]jYbYgg�UWfcgg�dUh]Ybh�Wc?cfhg�cjYf�h]aY*�!cf�YlUadCY(�h?Y�fYUC)kcfCX�
fYgiChg�=fca�U�dcgh)UddfcjUC�fYhfcgdYWh]jY�ghiXm�c=�dUh]Ybhg�hfYUhYX�UWfcgg�Y][?h�Yd]CYdgm�WYbhYfg�diVC]g?YX�
]b�.,.,�g?ckYX�U�ghUh]gh]WUCCm�g][b]=]WUbh�aYX]Ub�gY]nifY�=fYeiYbWm�fYXiWh]cb�c=�23��Uh�cbY�mYUf�$d8,*,1%(�
k?]W?�]g�Wcbg]ghYbh�k]h?�h?Y�]bhYf]a�cbY)mYUf�fYgiChg�c=�cif�cb[c]b[�dfcgdYWh]jY�Hcgh)9ddfcjUC�KhiXm(�
]bWfYUg]b[�hc�U�aYX]Ub�fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�c=�4.��Uh�h?fYY�cf�acfY�mYUfg(�h?Y�?][?Ygh�diVC]g?YX�
gY]nifY�=fYeiYbWm�fYXiWh]cb�=cf�Ubm�bYifcacXiCUh]cb�ghiXm*�Gif�ghiX]Yg�?UjY�UCgc�WcCCYWh]jYCm�
XYacbghfUhYX�h?Uh�cif�JFK�KmghYa�]g�kYCC)hcCYfUhYX(�k]h?�U�gU=Yhm�dfc=]CY�g]a]CUf�hc�h?Uh�c=�ch?Yf�VfU]b�
bYifcgh]aiCUhcf�]adCUbh�dfcWYXifYg(�UbX�U�CckYf�fUhY�c=�Xm]b[�=fca�giXXYb�ibYldYWhYX�XYUh?�]b�Yd]CYdgm(�
cf�KM< H(�fYCUh]jY�hc�ch?Yf�hfYUhaYbh)fYg]ghUbh�Yd]CYdgm�[fcidg*�MbC]_Y�ch?Yf�bYifcacXiCUh]cb�XYj]WYg�=cf�
Yd]CYdgm(�k?]W?�?UjY�VYYb�g?ckb�hc�bY[Uh]jYCm�]adUWh�gCYYd(�accX(�aYacfm(�UbX�jcWUC�W?UfUWhYf]gh]Wg(�cif�
JFK�KmghYa�]g�bch�UggcW]UhYX�k]h?�UXjYfgY�gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�Uh�h?YfUdYih]W�gYhh]b[g*�OY�
VYC]YjY�cif�YlhYbg]jY�UbX�[fck]b[�VcXm�c=�WC]b]WUC�Yj]XYbWY�k]CC�Wcbh]biY�hc�giddcfh�]bWfYUgYX�UXcdh]cb�c=�
cif�JFK�KmghYa*

p 4PPSMSOW]�MXVVO[MSKU�VXNOU�?AYYX[]ON�Lb�K�?YOMSKUScON�KWN�PXMA?ON�PSOUN�]OKV��Gif�]b]h]UC�hUf[Yh�
dUh]Ybh�dcdiCUh]cb�c=�M*K*�UXiChg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�]g�hfYUhYX�]b�DYjYC�0�; ;g�h?Uh�dfcj]XY�
UXjUbWYX�X]U[bcg]g�UbX�aUbU[YaYbh�c=�Yd]CYdgm*�OY�Ygh]aUhY�h?Uh�h?YfY�UfY�Uddfcl]aUhYCm�.,,�c=�h?YgY�
DYjYC�0�; ;g�]b�h?Y�Mb]hYX�KhUhYg*�Gif�WcaaYfW]UC�cf[Ub]nUh]cb�c=�L?YfUdm�;cbgiChUbhg�UbX�!]YCX�;C]b]WUC�
 b[]bYYfg�?Ug�YghUVC]g?YX�U�g][b]=]WUbh�UWWcibh�VUgY�UWfcgg�h?YgY�; ;g(�UbX�fYaU]bg�=cWigYX�cb�Xf]j]b[�
ih]C]nUh]cb�k]h?]b�h?YgY�WYbhYfg(�]bWfYUg]b[�h?Y�biaVYf�c=�]adCUbh]b[�DYjYC�0�; ;g(�UbX�YldUbX]b[�cif�
fY=YffUC�dUh?kUmg�hc�]bWfYUgY�h?Y�biaVYf�c=�Xfi[)fYg]ghUbh�dUh]Ybhg�fY=YffYX�hc�h?YgY�WYbhYfg*�"]jYb�h?Y�
WcbWYbhfUhYX�bUhifY�c=�cif�hUf[Yh�aUf_Yh(�kY�VYC]YjY�h?YfY�]g�U�g][b]=]WUbh�cddcfhib]hm�=cf�cif�gUCYg=cfWY�hc�

--



Y==]W]YbhCm�Xf]jY�Wcbh]biYX�[fckh?*�OY�VYC]YjY�h?Uh�cif�=cWigYX�UbX�XYX]WUhYX�UddfcUW?�hc�h?YgY�; ;g�?Ug�
UCgc�YbUVCYX�ig�hc�XYjYCcd�XYYd)fcchYX�fYCUh]cbg?]dg�k]h?�h?Y�WC]b]W]Ubg�h?Uh�aUbU[Y�cif�hUf[Yh�dUh]Ybh�
dcdiCUh]cb(�k?]W?�dfcj]XYg�U�ghfcb[�YghUVC]g?YX�W?UbbYC�=cf�=ihifY�dchYbh]UC�dfcXiWhg�UbX�]bX]WUh]cbg*�

p 4?]KLUS?RON��NSPPO[OW]SK]ON��KWN�PKBX[KLUO�[OSVLA[?OVOW]�?AYYX[]SWQ�MXVVO[MSKU�Q[XC]R��OY�VYC]YjY�
h?Uh�Vch?�h?Y�]adCUbhUh]cb�dfcWYXifY�=cf�cif�JFK�KmghYa�UbX�h?Y�cb[c]b[�dUh]Ybh�WUfY�dfcj]XYX�Vm�
WC]b]W]Ubg(�]bWCiX]b[�acb]hcf]b[�UbX�dfc[fUaa]b[(�UfY�fY]aVifgYX�Uh�UhhfUWh]jY�CYjYCg�ibXYf�kYCC)
YghUVC]g?YX�d?mg]W]Ub�UbX�?cgd]hUC�WcXYg*�Ab�UXX]h]cb(�cif�JFK�KmghYa�]g�WiffYbhCm�h?Y�cbCm�
bYifcacXiCUh]cb�gmghYa�=cf�Yd]CYdgm�k]h?�fY]aVifgYaYbh�UjU]CUVCY�=cf�]b)dYfgcb�cf�fYachY�fYj]Yk�c=�]  "�
XUhU(�k?]W?�dfcj]XYg�U�X]==YfYbh]UhYX�jUCiY�dfcdcg]h]cb�=cf�WC]b]W]Ubg*�"]jYb�h?Y�fYCUh]jYCm�mcib[�UjYfU[Y�
U[Y�c=�cif�dUh]Ybh�dcdiCUh]cb(�cif�dUmcf�a]l�?Ug�?]ghcf]WUCCm�VYYb�acfY�?YUj]Cm�kY][?hYX�hckUfXg�
WcaaYfW]UC�dUmcfg�UbX(�Ug�c=�<YWYaVYf�/-(�.,..(�dcg]h]jY�kf]hhYb�WcjYfU[Y�dcC]W]Yg�=fca�WcaaYfW]UC�
dUmcfg�UXXfYgg�cjYf�.,,�a]CC]cb�WcjYfYX�C]jYg�]b�h?Y�Mb]hYX�KhUhYg*�EYX]WUfY�UbX�EYX]WU]X�UCgc�fcih]bYCm�
dfcj]XY�WcjYfU[Y�=cf�]adCUbhUh]cb�c=�cif�JFK�KmghYa�UbX�=cCCck)id�WUfY*�:UgYX�cb�cif�YldYf]YbWY(�CYgg�
h?Ub�-��c=�dchYbh]UC�JFK�KmghYa�dUh]Ybhg�?UjY�VYYb�ibUVCY�hc�ibXYf[c�Ub�]adCUbh�dfcWYXifY�k]h?�cif�JFK�
KmghYa�XiY�hc�CUW_�c=�dUmcf�WcjYfU[Y*�OY�VYC]YjY�h?Y�YghUVC]g?YX(�X]==YfYbh]UhYX(�UbX�=UjcfUVCY�
fY]aVifgYaYbh�dUfUX][a�=cf�cif�JFK�KmghYa�k]CC�Wcbh]biY�hc�giddcfh�]hg�VfcUX�WcaaYfW]UC�UXcdh]cb*�

p B][K]OQSM�KYY[XKMR�]X�XA[�SW]OUUOM]AKU�Y[XYO[]b�YX[]PXUSX��Gif�dfcXiWh�UbX�hYW?bcCc[]WUC�UXjUbhU[Yg�UfY�
giddcfhYX�Vm�U�WcaV]bUh]cb�c=�cif�dUhYbh�dcfh=cC]c(�hfUXY�gYWfYhg(�UbX�aUbi=UWhif]b[�_bck)?ck*�9g�c=�
<YWYaVYf�/-(�.,..(�kY�ckbYX�-..�]ggiYX�M*K*�dUhYbhg�UbX�.,�bcb)dfcj]g]cbUC�dYbX]b[�M*K*�dUhYbh�
UddC]WUh]cbg�h?Uh�]bWCiXYX�gmghYa(�XYj]WY(�UbX�aYh?cX�WCU]ag�WcjYf]b[�cif�X]==YfYbh]UhYX(�fYgdcbg]jY�X]fYWh�
VfU]b�gh]aiCUh]cb�gmghYa�Ug�kYCC�Ug�gh]aiCUh]cb�UbX�hfYUhaYbh�acXUC]h]Yg(�Ufh]=]W]UC�]bhYCC][YbWY(�UbX�XUhU�
UbUCmg]g�aYh?cXcCc[]Yg*

p 4aYO[SOWMON�?OWSX[�VKWKQOVOW]�]OKV��Gif�gYb]cf�aUbU[YaYbh�hYUa�Wcbg]ghg�c=�gYUgcbYX�aYX]WUC�
XYj]WY�dfc=Ygg]cbUCg�k]h?�XYYd�]bXighfm�UbX�WC]b]WUC�XcaU]b�YldYf]YbWY*�Gif�hYUa�?Ug�giWWYgg=iCCm�CYX�UbX�
aUbU[YX�XmbUa]W�[fckh?�d?UgYg�]b�cf[Ub]nUh]cbg(�WcaaYfW]UC]nYX�dfcXiWhg(�UbX�XYjYCcdYX�aUf_Yhg�]b�
bYifcacXiCUh]cb�UbX�ch?Yf�h?YfUdYih]W�acXUC]h]Yg*�EYaVYfg�c=�cif�hYUa�?UjY�kcf_YX�k]h?�kYCC)fY[UfXYX�
aYX]WUC�hYW?bcCc[m�WcadUb]Yg�giW?�Ug�:cghcb�KW]Ybh]=]W�;cfdcfUh]cb(�Bc?bgcb�"�Bc?bgcb(�"i]XUbh�
;cfdcfUh]cb(�UbX�;cj]X]Yb�dCW*�

!A[�6[XC]R�B][K]OQSO?

OY�YldYWh�h?Uh�h?Y�bYUf)hYfa�[fckh?�c=�cif�Vig]bYgg�k]CC�VY�df]aUf]Cm�Xf]jYb�Vm�bYk�dUh]Ybhg�VY]b[�hfYUhYX�k]h?�
cif�JFK�KmghYa*�OY�VYC]YjY�h?Y�=cCCck]b[�ghfUhY[]Yg�k]CC�Wcbhf]VihY�hc�[fckh?�]b�]b]h]UC�dUh]Ybh�]adCUbhg�UbX�
UXjUbWY�cif�a]gg]cb�hc�XfUaUh]WUCCm�]adfcjY�WC]b]WUC�cihWcaYg�UbX�eiUC]hm�c=�C]=Y�=cf�dUh]Ybhg�C]j]b[�k]h?�Yd]CYdgm�
UbX�ch?Yf�X]gUVC]b[�VfU]b�X]gcfXYfg6

p 0ULYH�DGRSWLR4�RI�RXU��9 � ?VWHP*�Gif�WcaaYfW]UC�Y==cfhg�UfY�df]aUf]Cm�=cWigYX�cb�h?Y�DYjYC�0�; ;g�
k?YfY�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�UfY�UWh]jYCm�gYY_]b[�hfYUhaYbh*�L?Y�biaVYf�c=�DYjYC�0�; ;g�]b�
h?Y�Mb]hYX�KhUhYg�?Ug�VYYb�[fck]b[�Ug�acfY�Yd]CYdhcCc[]ghg�UfY�hfU]bYX�UbX�]b�.,..�h?YfY�kYfY�
Uddfcl]aUhYCm�.,,�DYjYC�0�; ;g�]b�h?Y�Mb]hYX�KhUhYg*�Gif�=cWigYX�WcaaYfW]UC�cf[Ub]nUh]cb�Wcbg]ghg�c=�
L?YfUdm�;cbgiChUbhg�UbX�!]YCX�;C]b]WUC� b[]bYYfg�k?c�giddcfhYX�cif�WighcaYfg�]b�dYf=cfa]b[�]b]h]UC�
]adCUbh�WUgYg�]b�.,..*�9XX]h]cbUCCm(�cif�gUCYg�hYUa�?Ug�h?Y�cddcfhib]hm�hc�Yb[U[Y�k]h?�WC]b]W]Ubg�Uh�
dfc[fUaa]b[�WYbhYfg�cihg]XY�c=�DYjYC�0�; ;g�hc�=UW]C]hUhY�h?Y�Wcbh]biYX�aUbU[YaYbh�c=�dUh]Ybh�WUfY*�OY�
VYC]YjY�h?Uh�k]h?�UXX]h]cbUC�fYgcifWYg(�cif�WcaaYfW]UC�cf[Ub]nUh]cb�k]CC�?UjY�gi==]W]Ybh�WUdUW]hm�hc�
YghUVC]g?�fYCUh]cbg?]dg�k]h?�h?Y�fYaU]b]b[�DYjYC�0�; ;g�UbX�giddcfh�h?Y]f�cb[c]b[�ih]C]nUh]cb*�Gif�[cUC�]g�
hc�YghUVC]g?�cif�JFK�KmghYa�Ug�U�ghUbXUfX�hfYUhaYbh�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�]b�UCC�DYjYC�0�
; ;g�Vm�Yb[U[]b[�]b�hUf[YhYX(�Y==]W]Ybh�gUCYg�UbX�YXiWUh]cb�Y==cfhg�hc�YldUbX�cif�=cchdf]bh�c=�; ;�
UWWcibhg*

p 54FUHDVH�XWLOL@DWLR4�RI�RXU��9 � ?VWHP�=LWKL4��1�V*�9g�kY�YldUbX�cif�=cchdf]bh�UWfcgg�; ;g(�kY�dCUb�hc�
Wcbh]biY�hc�Xf]jY�]bWfYUgYX�ih]C]nUh]cb�c=�cif�JFK�KmghYa�k]h?]b�bYk�UbX�Yl]gh]b[�UWWcibhg*�OY�YldYWh�hc�
UWWcadC]g?�h?]g�Vm�$]%�[fck]b[�h?Y�biaVYf�c=�Yd]CYdhcCc[]ghg�fYWcaaYbX]b[�cif�gmghYa�k]h?]b�YUW?�WYbhYf(�

-.



$]]%�]bWfYUg]b[�ih]C]nUh]cb�c=�cif�gmghYa�Vm�Yl]gh]b[�dfYgWf]VYfg(�UbX�$]]]%�YldUbX]b[�cif�fY=YffUC�dUh?kUmg�hc�
]bWfYUgY�h?Y�biaVYf�c=�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm�h?Uh�UfY�fY=YffYX�hc�; ;g�=cf�h?Y�WUfY�h?Uh�h?Ym�
bYYX*�

x 3RO:ING�THE�NUMBER�OF�EPILEPTOLOGISTS�RECOMMENDING�OUR�SYSTEM6�OY�Ygh]aUhY�h?Uh�h?YfY�UfY�
Uddfcl]aUhYCm�-(.,,�Yd]CYdhcCc[]ghg�U==]C]UhYX�k]h?�h?Y�Uddfcl]aUhYCm�.,,�DYjYC�0�; ;g�]b�h?Y�Mb]hYX�
KhUhYg�UbX�h?Uh�h?]g�biaVYf�k]CC�Wcbh]biY�hc�[fck�Ug�acfY�WC]b]W]Ubg�UfY�hfU]bYX�]b�h?Y�gdYW]UChm*�
 d]CYdhcCc[]ghg�UfY�h?Y�WC]b]W]Ubg�k?c�dfYgWf]VY�h?Y�WcifgY�c=�Yd]CYdgm�hfYUhaYbh(�]bWCiX]b[�cif�JFK�
KmghYa*�Gb�UjYfU[Y�h?YfY�UfY�Uddfcl]aUhYCm�=]jY�hc�gYjYb�Yd]CYdhcCc[]ghg�U==]C]UhYX�k]h?�YUW?�DYjYC�0�
; ;�]b�h?Y�Mb]hYX�KhUhYg*�Gif�WcaaYfW]UC�Y==cfhg�fYgiChYX�]b�dfYgWf]dh]cbg�=fca�Uddfcl]aUhYCm�cbY�
h?]fX�c=�h?Y�Yd]CYdhcCc[]ghg�]b�h?Y�DYjYC�0�; ;g�h?Uh�]adCUbhYX�cif�JFK�KmghYa�]b�.,..*�OY�VYC]YjY�
h?Y�fYaU]b]b[�Yd]CYdhcCc[]ghg�]b�h?YgY�UWWcibhg�fYdfYgYbh�U�g][b]=]WUbh�dchYbh]UC�cddcfhib]hm�hc�Xf]jY�
Y==]W]Ybh�[fckh?*�Lc�=UW]C]hUhY�UXcdh]cb�Vm�h?YgY�WC]b]W]Ubg(�kY�dCUb�hc�Wcbh]biY�WcbXiWh]b[�hfU]b]b[�UbX�
dfc=Ygg]cbUC�YXiWUh]cb�dfc[fUag(�=UW]C]hUh]b[�dYYf)hc)dYYf�X]UCc[iY�UbX�=cfiag(�Wcaaib]WUh]b[�cif�
YlWYdh]cbUC�WC]b]WUC�fYgiChg(�UbX�fYCYUg]b[�dfcXiWh�Yb?UbWYaYbhg�h?Uh�g]adC]=m�h?Y�igYf�YldYf]YbWY*

x 5NCREASING�UTILI=ATION�OF�OUR��� � YSTEM�BY�PRESCRIBERS6�O?]CY�kY�?UjY�UW?]YjYX�g][b]=]WUbh�
WcaaYfW]UC�UXcdh]cb�c=�cif�JFK�KmghYa�hc�XUhY(�cif�hUf[Yh�aUf_Yh�fYaU]bg�?][?Cm�ibXYfdYbYhfUhYX�
UbX�fYdfYgYbhg�U�g][b]=]WUbh�cddcfhib]hm�=cf�[fckh?*�OY�Ygh]aUhY�h?Uh�Uddfcl]aUhYCm�04��c=�h?Y�1,(,,,�
bYk�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�gYYb�Uh�U�DYjYC�0�; ;�UbbiUCCm�UfY�UXiChg�k]h?�=cWUC�Yd]CYdgm�UbX�
h?Uh�h?Y�WC]b]WUC�UbX�hYW?bcCc[m�VYbY=]hg�c=�cif�JFK�KmghYa�UfY�giW?�h?Uh�]h�]g�Ub�UhhfUWh]jY�h?YfUdm�=cf�
aUbm�c=�h?YgY�dUh]Ybhg*�OY�dCUb�hc�]bWfYUgY�dYbYhfUh]cb�c=�cif�hUf[Yh�aUf_Yh�Vm�]bWfYUg]b[�ih]C]nUh]cb�
Vm�h?Y�Yd]CYdhcCc[]ghg�h?Uh�UfY�UCfYUXm�UWh]jYCm�dfYgWf]V]b[�cif�JFK�KmghYa*�OY�?UjY�gYYb�h?Uh�
ih]C]nUh]cb�hmd]WUCCm�]bWfYUgYg�cbWY�WC]b]W]Ubg�VYWcaY�=Ua]C]Uf�k]h?�h?Y�hYW?bcCc[m�UbX�YldYf]YbWY�h?Y�
VYbY=]hg�h?Uh�cif�JFK�KmghYa�UbX�Ccb[)hYfa�]  "�XUhU�Vf]b[�hc�]adfcj]b[�dUh]Ybh�WUfY*�Lc�Xf]jY�
]bWfYUgYX�ih]C]nUh]cb(�cif�L?YfUdm�;cbgiChUbhg�UbX�!]YCX�;C]b]WUC� b[]bYYfg�UfY�=cWigYX�cb�dfcj]X]b[�
]b=cfaUh]cb�h?Uh�Yd]CYdhcCc[]ghg�WUb�fY=YfYbWY�]b�XYjYCcd]b[�Uddfcdf]UhY�dUh]Ybh�gYCYWh]cb�dfchcWcCg�UbX�
dUfhbYf]b[�k]h?�Yd]CYdgm�dfc[fUag�hc�acfY�=iCCm�]bWcfdcfUhY�cif�JFK�KmghYa�]bhc�h?Y]f�dfUWh]WY*�OY�
UCgc�Yb[U[Y�]b�WcCCUVcfUh]jY�WC]b]WUC�fYgYUfW?�k]h?�Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg�hc�dfcj]XY�
UXX]h]cbUC�XUhU�fYCYjUbh�hc�dUh]Ybh�gYCYWh]cb(�dUh]Ybh�WUfY(�UbX�JFK�hfYUhaYbh�UddfcUW?Yg*

x 0RI9ING�INCREASED�REFERRALS�OF�APPROPRIATE�DRUG�RESISTANT�EPILEPSY�PATIENTS�TO��E9EL�(��1�S6�O?]CY�kY�
Ygh]aUhY�h?Uh�h?YfY�UfY�Uddfcl]aUhYCm�-*.�a]CC]cb�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm�]b�h?Y�Mb]hYX�
KhUhYg(�cbCm�Uddfcl]aUhYCm�1,(,,,�bYk�dUh]Ybhg�UfY�hfYUhYX�]b�U�DYjYC�0�; ;�UbbiUCCm*�OY�VYC]YjY�
h?YfY�]g�U�g][b]=]WUbh�cddcfhib]hm�hc�]bWfYUgY�fY=YffUCg�c=�dUh]Ybhg�k?c�WciCX�VYbY=]h�=fca�cif�JFK�
KmghYa�hc�DYjYC�0�; ;g�k?YfY�h?Ym�WUb�fYWY]jY�gdYW]UC]nYX�WUfY*�Lc�UWWcadC]g?�h?]g(�kY�k]CC�Wcbh]biY�
hc�Xf]jY�UkUfYbYgg�Vm�Yb[U[]b[�Yd]CYdgm�dUh]Ybhg�UbX�WUfY[]jYfg�h?fci[?�cif�UXjcWUWm�dUfhbYfg?]dg�UbX�
aUf_Yh]b[�]b]h]Uh]jYg�giW?�Ug�X][]hUC�UbX�gcW]UC�aYX]U�WUadU][bg(�UXjYfh]g]b[(�dUh]Ybh�YXiWUh]cb(�UbX�
dUh]Ybh�UaVUggUXcf�dfc[fUag*�Ab�UXX]h]cb(�kY�dCUb�hc�]bWfYUgY�UkUfYbYgg�c=�cif�JFK�KmghYa�Uacb[gh�
WC]b]W]Ubg�k?c�hfYUh�Yd]CYdgm�dUh]Ybhg�YUfCm�]b�h?Y]f�WUfY(�]bWCiX]b[�[YbYfUC�bYifcCc[]ghg�UbX�
Yd]CYdhcCc[]ghg�k?c�dfUWh]WY�cihg]XY�c=�DYjYC�0�; ;g(�h?fci[?�hUf[YhYX�YXiWUh]cb�UbX�cihfYUW?�
XYg][bYX�hc�Xf]jY�dUh]Ybh�fY=YffUCg�hc�DYjYC�0�; ;g*

x 5MPRO9ED�9ISIBILITY�INTO�PATIENT�PIPELINE6�Ab�9i[igh�.,..(�kY�YbhYfYX�]bhc�Ub�YlWCig]jY�X]ghf]Vih]cb�
U[fYYaYbh(�cf�h?Y�<]ghf]Vih]cb�9[fYYaYbh(�k]h?�<APA�EYX]WUC�MK9�;cfd*(�cf�<APA�EYX]WUC(�difgiUbh�
hc�k?]W?�kY�VYWUaY�h?Y�YlWCig]jY�M*K*�X]ghf]Vihcf�c=�<APA�EYX]WUCug�dfcXiWh�C]bY�VY[]bb]b[�]b�
GWhcVYf�.,..*�<APA�EYX]WUC�]g�U�giVg]X]Ufm�c=�U� ifcdYUb�WcadUbm�h?Uh�d]cbYYfYX�h?Y�XYjYCcdaYbh�c=�
ghYfYc��YCYWhfcYbWYd?UCc[fUd?m(�cf�KhYfYc�  "(�YCYWhfcXYg�UbX�fYCUhYX�dfcXiWhg*�L?YgY�dfcXiWhg�UfY�
igYX�]b�h?Y�Yd]CYdgm�acb]hcf]b[�ib]hg(�cf� EMg(�c=�WcadfY?Ybg]jY�Yd]CYdgm�WYbhYfg�hc�XYhYfa]bY�k?YfY�
Yd]CYdh]W�gY]nifYg�cf][]bUhY*�Ab�UXX]h]cb�hc�dfcj]X]b[�ig�k]h?�Ub�]bWfYaYbhUC�fYjYbiY�ghfYUa(�h?Y�<APA�
EYX]WUC�dUfhbYfg?]d�k]CC�dfcj]XY�ig�k]h?�]adfcjYX�j]g]V]C]hm�c=�dUh]Ybhg�acj]b[�h?fci[?�h?Y� EMg(�
aUbm�c=�k?ca�aUm�VY�WUbX]XUhYg�=cf�cif�JFK�KmghYa*�L?]g�gmbYf[]gh]W�dUfhbYfg?]d�CYjYfU[Yg�cif�=]YCX�
cf[Ub]nUh]cb�h?Uh�]g�UCfYUXm�WUCC]b[�cb�h?Y�gUaY�WighcaYfg�UbX�giddcfhg�cif�cVAYWh]jY�hc�Yb[U[Y�YUfC]Yf�
]b�h?Y�X]U[bcgh]W�UbX�h?YfUdm�gYCYWh]cb�dfcWYgg*

-/



p .URDGH4�L4GLFDWLR4V�IRU�RXU��9 � ?VWHP�WR�L4FOXGH�SDWLH4WV�=LWK�-H4HUDOL@HG�HSLOHSV?�D4G�SDWLH4WV�X4GHU�
D-H��
��G=�h?Y�1,(,,,�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�h?Uh�dfYgYbh�Uh�DYjYC�0�; ;g�]b�h?Y�Mb]hYX�KhUhYg�
UbbiUCCm(�kY�Ygh]aUhY�h?Uh�Uddfcl]aUhYCm�04�(�cf�.0(,,,(�UfY�UXiChg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�k?c�
UfY�WiffYbhCm�WUbX]XUhYg�=cf�cif�JFK�KmghYa*�L?Y�fYaU]b]b[�dUh]Ybhg�]bWCiXY�Uddfcl]aUhYCm�0,�(�cf�
.,(,,,�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�[YbYfUC]nYX�Yd]CYdgm�UbX�Uddfcl]aUhYCm�-.�(�cf�2(,,,�dUh]Ybhg�ibXYf�
h?Y�U[Y�c=�-4�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�KiddcfhYX�Vm�Yj]XYbWY�diVC]g?YX�]b�dYYf)fYj]YkYX�
AcifbUCg(�kY�VYC]YjY�h?Uh�cif�WiffYbh�JFK�KmghYa�aUm�VY�UVCY�hc�Y==YWh]jYCm�hfYUh�h?YgY�YldUbXYX�dUh]Ybh�
dcdiCUh]cbg�k]h?cih�g][b]=]WUbh�acX]=]WUh]cbg�hc�cif�Yl]gh]b[�dfcXiWh�UbX�kY�UfY�difgi]b[�WC]b]WUC�ghiX]Yg�hc�
giddcfh�CUVYC�YldUbg]cb�=cf�h?YgY�]bX]WUh]cbg*�OY�?UjY�!<9�UddfcjUC�=cf�A< g�hc�hfYUh�Vch?�Xfi[)fYg]ghUbh�
[YbYfUC]nYX�Yd]CYdgm�Ug�kYCC�Ug�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�]b�UXcCYgWYbh�dUh]Ybhg�VYhkYYb�U[Yg�-.�UbX�-3*�
OY�UfY�WiffYbhCm�YbfcCC]b[�dUh]Ybhg�]b�Vch?�ghiX]Yg*�OY�WiffYbhCm�Xc�bch�VYC]YjY�kY�k]CC�bYYX�hc�acX]=m�cif�
JFK�KmghYa�=cf�dchYbh]UC�igY�]b�dUh]Ybhg�ibXYf�h?Y�U[Y�c=�-4�cf�]b�[YbYfUC]nYX�Yd]CYdgm7�?ckYjYf(�kY�k]CC�
bYYX�hc�WcbXiWh�WC]b]WUC�ghiX]Yg�UbX�cVhU]b�!<9�UddfcjUC�df]cf�hc�aUf_Yh]b[�h?Y�JFK�KmghYag�=cf�h?YgY�
]bX]WUh]cbg*

p 1>SD4G�L4WR�L4WHU4DWLR4DO�PDUNHWV*�OY�Ygh]aUhY�h?Uh�h?Y�[CcVUC�Xfi[)fYg]ghUbh�Yd]CYdgm�aUf_Yh�]bWCiXYg�
Uddfcl]aUhYCm�-2*1�a]CC]cb�dUh]Ybhg(�c=�k?]W?�h?Y�Mb]hYX�KhUhYg�fYdfYgYbhg�Uddfcl]aUhYCm�-*.�a]CC]cb�
dUh]Ybhg*�O?]CY�kY�UfY�dfYgYbhCm�=cWigYX�cb�UXXfYgg]b[�h?Y�g][b]=]WUbh�XcaYgh]W�aUf_Yh�cddcfhib]hm(�kY�
VYC]YjY�cif�JFK�KmghYa�c==Yfg�Ub�UhhfUWh]jY�jUCiY�dfcdcg]h]cb�=cf�dUh]Ybhg(�dfcj]XYfg(�UbX�dUmcfg�]b�h?Y�
CUf[Y�dchYbh]UC�aUf_Yh�cihg]XY�c=�h?Y�Mb]hYX�KhUhYg�UbX�aUm�UXX]h]cbUCCm�gYY_�hc�YldUbX�cif�cdYfUh]cbg�hc�
fYUW?�h?Y�Uddfcl]aUhYCm�-2*1�a]CC]cb�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�[CcVUCCm*�O?]CY�cif�JFK�KmghYa�]g�
bch�mYh�UddfcjYX�=cf�gUCY�cihg]XY�h?Y�Mb]hYX�KhUhYg(�kY�dCUb�hc�difgiY�fY[iCUhcfm�UddfcjUCg�UbX�
fY]aVifgYaYbh�k]h?�U�df]cf]hm�cb�aUf_Yhg�]b�k?]W?�kY�gYY�g][b]=]WUbh�dchYbh]UC�cddcfhib]hm*

p ;XUVXH�DGGLWLR4DO�L4GLFDWLR4V��L4FOXGL4-�RXWVLGH�RI�HSLOHSV?*�OY�VYC]YjY�cif�jYfgUh]CY(�WCcgYX)Cccd(�VfU]b)
fYgdcbg]jY�bYifcacXiCUh]cb�dCUh=cfa�?Ug�dchYbh]UC�UddC]WUh]cbg�]b�ch?Yf�VfU]b�X]gcfXYfg�]bWCiX]b[�
XYdfYgg]cb(�]adiCgY�WcbhfcC�X]gcfXYfg(�aYacfm�X]gcfXYfg(�UbX�dcgh)hfUiaUh]W�ghfYgg�X]gcfXYf*�!cf�YUW?�c=�
h?YgY�=cif�WcbX]h]cbg(�kY�UfY�WcCCUVcfUh]b[�k]h?�UWUXYa]W�]bjYgh][Uhcfg�]b�YUfCm�A< �=YUg]V]C]hm�ghiX]Yg�
ig]b[�cif�JFK�KmghYa�]b�dUh]Ybhg*�Ab�h?Y�=ihifY(�XYdYbX]b[�cb�h?Y�cihWcaY�c=�h?YgY�ghiX]Yg(�kY�aUm�gYY_�
fY[iCUhcfm�UddfcjUC�hc�WcaaYfW]UC]nY�cif�hYW?bcCc[m�=cf�h?YgY�cf�ch?Yf�]bX]WUh]cbg*�OY�k]CC�bYYX�hc�
WcbXiWh�UXX]h]cbUC�ghiX]Yg�hc�XYhYfa]bY�]=�Ubm�acX]=]WUh]cbg�hc�h?Y�JFK�KmghYa�UfY�bYWYggUfm�UbX�hc�cVhU]b�
!<9�UddfcjUC�df]cf�hc�aUf_Yh]b[�h?Y�JFK�KmghYag�=cf�Ubm�bYk�]bX]WUh]cbg(�]bWCiX]b[�=cf�dchYbh]UC�igY�]b�
hfYUh]b[�ch?Yf�VfU]b�X]gcfXYfg�]bWCiX]b[�XYdfYgg]cb(�]adiCgY�WcbhfcC�X]gcfXYfg(�aYacfm�X]gcfXYfg(�UbX�dcgh)
hfUiaUh]W�ghfYgg�X]gcfXYf*

�
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�YHUYLH=�RI�0UX-��HVLVWD4W�1SLOHSV?

 d]CYdgm�]g�U�XYjUghUh]b[�W?fcb]W�X]gcfXYf�W?UfUWhYf]nYX�Vm�U�hYbXYbWm�c=�h?Y�VfU]b�hc�dfcXiWY�giXXYb�UVbcfaUC�
Vifghg�c=�YCYWhf]WUC�YbYf[m�h?Uh�X]gfidh�VfU]b�=ibWh]cbg�UbX�WUigY�gY]nifYg*�L?Y�gmadhcag�c=�h?Y�gY]nifY�XYdYbX�cb�
h?Y�fY[]cb�c=�h?Y�VfU]b�=fca�k?]W?�h?Y�X]gW?Uf[Yg�Uf]gY�UbX�h?Y�YlhYbh�hc�k?]W?�h?Ym�gdfYUX*�A=�h?Y�gY]nifY�fYaU]bg�
fYghf]WhYX�hc�CYgg�h?Ub�?UC=�c=�h?Y�VfU]b(�h?Yb�gmadhcag�aUm�]bWCiXY�Ub�UChYfUh]cb�]b�gdYYW?(�aYacfm(�achcf(�gYbgcfm(�
cf�j]g]cb�=ibWh]cb*�Ecgh�c=hYb(�h?YfY�]g�Wcb=ig]cb*�A=�h?Y�gY]nifYg�]bjcCjY�UCC�c=�h?Y�VfU]b(�h?YfY�]g�Ccgg�c=�
WcbgW]cigbYgg*�Ab�h?Y�acgh�gYjYfY�WUgY(�h?Y�dUh]Ybh�aUm�?UjY�U�[YbYfUC]nYX�hcb]W)WCcb]W�gY]nifY(�k?]W?�]g�UCgc�
fY=YffYX�hc�Ug�U�WcbjiCg]cb�cf�"fUbX�EUC�gY]nifY(�k]h?�ibWcbhfcCCYX�AYf_]b[�c=�h?Y�Ufag�UbX�CY[g*�9=hYf�h?Y�gY]nifY(�
dUh]Ybhg�aUm�fYaU]b�Wcb=igYX�UbX�X]gcf]YbhYX�=cf�a]bihYg�cf�YjYb�?cifg*�KY]nifY)fYCUhYX�]bAif]Yg�]bWCiXY�Vifbg(�?YUX�
UbX�g_YCYhUC�hfUiaU(�UVfUg]cbg(�CUWYfUh]cbg(�UbX�dchYbh]UCCm�C]=Y)h?fYUhYb]b[�UWW]XYbhg*�

9WWcfX]b[�hc�h?Y�OcfCX�#YUCh?�Gf[Ub]nUh]cb(�Uddfcl]aUhYCm�1,�a]CC]cb�dYcdCY�kcfCXk]XY�?UjY�Yd]CYdgm�UbX�
UWWcfX]b[�hc�h?Y�;YbhYfg�=cf�<]gYUgY�;cbhfcC�UbX�HfYjYbh]cb(�/*0�a]CC]cb�dYcdCY�]b�h?Y�Mb]hYX�KhUhYg�kYfY�C]j]b[�k]h?�
Yd]CYdgm�]b�.,-1(�aU_]b[�]h�h?Y�=cifh?�acgh�Wcaacb�bYifcCc[]WUC�X]gcfXYf�]b�h?Y�Mb]hYX�KhUhYg*�!]fgh�C]bY�hfYUhaYbh�
=cf�Yd]CYdgm�]g�Ubh]Yd]CYdh]W�Xfi[g(�cf�9 <g*�O?]CY�9 <g�WUb�?YCd�WcbhfcC�gY]nifYg�=cf�aUbm�]bX]j]XiUCg(�
Uddfcl]aUhYCm�cbY�h?]fX�c=�dUh]Ybhg�Xc�bch�UW?]YjY�WcadCYhY�gY]nifY�WcbhfcC(�k?]W?�]g�XY=]bYX�Ug�gY]nifY�=fYYXca�
k]h?cih�C]=Y)]adUWh]b[�g]XY�Y==YWhg�UggcW]UhYX�k]h?�hfYUhaYbh*�9WWcfX]b[�hc�U�.,-4�Ufh]WCY�diVC]g?YX�]b�B9E9�
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FYifcCc[m(�h?Y�W?UbWY�c=�UW?]Yj]b[�WcadCYhY�gY]nifY�WcbhfcC�U=hYf�=U]C]b[�hkc�9 <�fY[]aYbg�]g�CYgg�h?Ub�1�*�L?Y�
ghiXm�WcbWCiXYX�h?Uh�XYgd]hY�h?Y�UjU]CUV]C]hm�c=�cjYf�-1�bYk�Xfi[g�]b�h?Y�dUgh�XYWUXY(�cjYfUCC�WcadCYhY�gY]nifY�
WcbhfcC�]b�bYkCm�X]U[bcgYX�dUh]Ybhg�?Ug�bch�=ibXUaYbhUCCm�W?Ub[YX*�L?]g�dcdiCUh]cb�c=�Yd]CYdgm�dUh]Ybhg�]g�fY=YffYX�
hc�Ug�Xfi[)fYg]ghUbh�UbX�kY�Ygh]aUhY�h?Uh�h?YfY�UfY�Uddfcl]aUhYCm�-*.�a]CC]cb�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�]b�h?Y�
Mb]hYX�KhUhYg*�

<fi[)fYg]ghUbh�Yd]CYdgm�]g�U�WcghCm�X]gcfXYf�]b�hYfag�c=�]hg�]adUWh�cb�]bX]j]XiUCg�UbX�h?Y]f�=Ua]C]Yg�Ug�kYCC�Ug�cb�
gcW]Yhm*�9WWcfX]b[�hc�U�.,.,�Ufh]WCY�]b�h?Y�9aYf]WUb�BcifbUC�c=�EUbU[YX�;UfY(�Ygh]aUhYX�X]fYWh�Wcghg�c=�Yd]CYdgm�]b�
h?Y�Mb]hYX�KhUhYg�UfY�Uddfcl]aUhYCm� .4�V]CC]cb�dYf�mYUf(�X]gdfcdcfh]cbUhYCm�UWWfiYX�Vm�]bX]j]XiUCg�k]h?�
ibWcbhfcCCYX�Xfi[)fYg]ghUbh�Yd]CYdgm*�AadcfhUbhCm(�h?YgY�X]fYWh�Wcghg�Xc�bch�Wcbg]XYf�]bX]fYWh�Wcghg�=fca�CcggYg�]b�
eiUC]hm�c=�C]=Y�UbX�dfcXiWh]j]hm(�k?]W?�UfY�Ygh]aUhYX�hc�Wcbgh]hihY�h?Y�aUAcf]hm�c=�h?Y�Wcgh�VifXYb�c=�Yd]CYdgm*

HUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm�ghfi[[CY�k]h?�U�jUf]Yhm�c=�C]=Y)]adUWh]b[�W?UCCYb[Yg�]bWCiX]b[�
dgmW?cCc[]WUC�Xmg=ibWh]cb(�gcW]UC�gh][aUh]nUh]cb(�fYXiWYX�eiUC]hm�c=�C]=Y(�UbX�]bWfYUgYX�f]g_�c=�acfhUC]hm*�L?Y�
ibdfYX]WhUVCY�bUhifY�c=�gY]nifYg�C]a]hg�h?Y�UV]C]hm�c=�dUh]Ybhg�hc�C]jY�]bXYdYbXYbhCm(�UbX�dfcachYg�]bWfYUgYX�gcW]UC�
]gcCUh]cb*�KhiX]Yg�?UjY�g?ckb�h?Uh�W?]CXfYb�k]h?�Yd]CYdgm�c=hYb�fYWY]jY�]bUXYeiUhY�gW?ccC]b[(�k?]W?�CYUXg�hc�
XYjYCcdaYbhUC�[Udg�Ug�h?YgY�W?]CXfYb�aUhifY�UbX(�=cf�UXiChg(�ibYadCcmaYbh�CYjYCg�UfY�Uddfcl]aUhYCm�hkc�hc�h?fYY�
h]aYg�?][?Yf�h?Ub�h?Y�cjYfUCC�dcdiCUh]cb*�:UgYX�cb�U�gcW]UC�gYWif]hm�XYUh?�]bXYl(�dYcdCY�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm�
?UjY�U�WiaiCUh]jY�dfcVUV]C]hm�c=�XYUh?�c=�4*3��Uh�g]l�mYUfg�=fca�h?Y�h]aY�c=�X]U[bcg]g�Uh�Ub�Yd]CYdgm�WYbhYf(�UbX�
dUh]Ybhg�k]h?�ibWcbhfcCCYX�Yd]CYdgm�?UjY�U�b]bY�hc�h?]fhYYb�h]aYg�?][?Yf�f]g_�c=�XYUh?�h?Ub�dUh]Ybhg�k]h?�Yd]CYdgm�k?c�
UfY�gY]nifY)=fYY*�

 d]CYdgm�WUb�VY�WCUgg]=]YX�]bhc�hkc�WUhY[cf]Yg6�=cWUC�Yd]CYdgm�UbX�[YbYfUC]nYX�Yd]CYdgm*�9ddfcl]aUhYCm�2,��c=�
Yd]CYdgm�dUh]Ybhg�?UjY�=cWUC�Yd]CYdgm(�k?]W?�]g�W?UfUWhYf]nYX�Vm�YCYWhf]WUC�X]gW?Uf[Yg�h?Uh�cf][]bUhY�]b�U�gdYW]=]W�dUfh�
c=�h?Y�VfU]b*�!cWUC�Yd]CYdgm�dUh]Ybhg�hmd]WUCCm�?UjY�cbY�cf�hkc�gY]nifY�=cW](�cf�g]hYg�]b�h?Y�VfU]b�=fca�k?]W?�h?Y�
YCYWhf]WUC�X]gW?Uf[Y�cf][]bUhYg*�"YbYfUC]nYX�Yd]CYdgm(�k?]W?�XYgWf]VYg�Uddfcl]aUhYCm�0,��c=�Yd]CYdgm�dUh]Ybhg(�]g�
W?UfUWhYf]nYX�Vm�k]XYgdfYUX�YCYWhf]WUC�X]gW?Uf[Yg�h?Uh�]bjcCjY�h?Y�Ybh]fY�VfU]b�Uh�cbWY*

GbgYh�c=�Yd]CYdgm�WUb�cWWif�Uh�Ubm�U[Y*�G=�h?Y�Uddfcl]aUhYCm�-*.�a]CC]cb�dUh]Ybhg�]b�h?Y�Mb]hYX�KhUhYg�k]h?�Xfi[)
fYg]ghUbh�Yd]CYdgm(�kY�Ygh]aUhY�h?Uh�Uddfcl]aUhYCm�4,��UfY�UXiChg(�aYUb]b[�-4�mYUfg�c=�U[Y�cf�cCXYf(�c=�k?ca�
Uddfcl]aUhYCm�131(,,,�?UjY�=cWUC�Yd]CYdgm*�L?Y�fYaU]b]b[�Uddfcl]aUhYCm�.,��c=�dUh]Ybhg�UfY�dYX]Uhf]W(�aYUb]b[�
ibXYf�h?Y�U[Y�c=�-4(�UbX�kY�Ygh]aUhY�h?Uh�Uddfcl]aUhYCm�-01(,,,�c=�h?YgY�dYX]Uhf]W�dUh]Ybhg�?UjY�=cWUC�Yd]CYdgm*
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L?Y�FUh]cbUC�9ggcW]Uh]cb�c=� d]CYdgm�;YbhYfg(�cf�F9 ;(�k?]W?�]g�Wcbg]XYfYX�h?Y�df]aUfm�UWWfYX]hUh]cb�
cf[Ub]nUh]cb�=cf�Yd]CYdgm�WYbhYfg�]b�h?Y�Mb]hYX�KhUhYg(�WCUgg]=]Yg�Yd]CYdgm�WUfY�]bhc�=cif�CYjYCg*�DYjYCg�-�UbX�.�WUfY�
]bWCiXY�Ub�YjUCiUh]cb�]b�U�df]aUfm�WUfY�d?mg]W]Ubug�c==]WY�cf�U�WcbgiChUh]cb�k]h?�U�[YbYfUC�bYifcCc[]gh�k?]CY�CYjYCg�/�
UbX�0�WUfY�hU_Y�dCUWY�Uh�gdYW]UC]nYX�Yd]CYdgm�WYbhYfg�WUCCYX�WcadfY?Ybg]jY�Yd]CYdgm�WYbhYfg(�cf�; ;g*�

; ;g�UfY�hmd]WUCCm�hYfh]Ufm�WUfY�?cgd]hUCg�h?Uh�dfcj]XY�gdYW]UC]nYX�Yd]CYdgm�WUfY*�DYjYC�/�; ;g�[YbYfUCCm�dfcj]XY�
VUg]W�bYifcX]U[bcgh]W�YjUCiUh]cbg�UbX�aUm�UCgc�c==Yf�bcb]bjUg]jY�gif[]WUC�YjUCiUh]cbg(�ghfU][?h=cfkUfX�fYgYWh]jY�cf�
UVCUh]jY�gif[Yfm(�UbX�]adCUbh�NFK�XYj]WYg(�Vih�Xc�bch�dYf=cfa�]bhfUWfUb]UC�YjUCiUh]cbg�cf�WcadCYl�fYgYWh]jY�cf�
UVCUh]jY�gif[Yfm*�Ab�UXX]h]cb�hc�c==Yf]b[�h?Y�gYfj]WYg�dYf=cfaYX�Uh�DYjYC�/�; ;g(�DYjYC�0�; ;g�c==Yf�h?Y�acgh�
WcadfY?Ybg]jY�UbX�WcadCYl�Yd]CYdgm�WUfY(�]bWCiX]b[�U�VfcUX�fUb[Y�c=�gif[]WUC�dfcWYXifYg�=cf�Yd]CYdgm*�L?Y�F9 ;�
fYWcaaYbXg�h?Uh�dUh]Ybhg�k?cgY�gY]nifYg�?UjY�bch�VYYb�Vfci[?h�ibXYf�WcbhfcC�U=hYf�h?fYY�acbh?g�c=�WUfY�Vm�U�
df]aUfm�WUfY�d?mg]W]Ub�cf�U=hYf�-.�acbh?g�c=�gYY]b[�U�[YbYfUC�bYifcCc[]gh�VY�fY=YffYX�hc�U�DYjYC�/�cf�DYjYC�0�; ;*

L?Y�biaVYf�c=�; ;g�]b�h?Y�Mb]hYX�KhUhYg�?Ug�[fckb�=fca�Uddfcl]aUhYCm�4,�DYjYC�0�; ;g�]b�.,,2�hc�
Uddfcl]aUhYCm�.,,�]b�.,.,*�L?Y�biaVYf�c=�bYifcCc[]ghg�VY]b[�hfU]bYX�]b�UWWfYX]hYX�Yd]CYdgm�=YCCckg?]d�dfc[fUag�
?Ug�]bWfYUgYX�=fca�hkYCjY�]b�h?Y�.,-0(�k?Yb�h?Y�VcUfX�WYfh]=]WUh]cb�kUg�WfYUhYX(�hc�-0,�]b�.,.,*�L?Y�=][ifY�VYCck�
g?ckg�dfcj]XYf�UbX�; ;�[fckh?�]b�h?Y�Mb]hYX�KhUhYg*�

LcXUm(�acgh�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�]b�h?Y�Mb]hYX�KhUhYg�VY[]b�h?Y]f�WUfY�Uh�d?mg]W]Ub�c==]WYg�cf�
Wcaaib]hm�?cgd]hUCg(�k]h?�DYjYC�-�cf�.�WUfY�Vm�df]aUfm�WUfY�d?mg]W]Ubg�cf�[YbYfUC�bYifcCc[]ghg*�OY�Ygh]aUhY�h?Uh�
Uddfcl]aUhYCm�1,(,,,�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�UfY�fY=YffYX�hc(�UbX�hfYUhYX�]b(�DYjYC�0�; ;g�UbbiUCCm(�c=�
k?]W?�Uddfcl]aUhYCm�04�(�cf�.0(,,,(�UfY�UXiChg�k]h?�=cWUC�Yd]CYdgm*�

�XU�8DUNHW��SSRUWX4LW?

Gif�dUfUX][a)g?]=h]b[�JFK�KmghYa�]g�WiffYbhCm�]bX]WUhYX�=cf�igY�]b�UXiChg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�UbX�
kY�VYC]YjY�h?Uh�]h�]g�Ub�UhhfUWh]jY�h?YfUdYih]W�cdh]cb�=cf�h?YgY�dUh]Ybhg*�OY�Ygh]aUhY�h?Uh�h?YfY�UfY�Uddfcl]aUhYCm�
131(,,,�UXiCh�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�]b�h?Y�Mb]hYX�KhUhYg(�k?]W?�fY=CYWhg�U�hchUC�UXXfYggUVCY�aUf_Yh�
cddcfhib]hm�c=�Uddfcl]aUhYCm� .2�V]CC]cb�=cf�cif�JFK�KmghYa*

Gif�WcaaYfW]UC�Y==cfhg�UfY�=cWigYX�cb�h?Y�; ;g�]b�h?Y�Mb]hYX�KhUhYg�h?Uh�dfcj]XY�WcadfY?Ybg]jY�Yd]CYdgm�WUfY*�
9g�giW?(�kY�j]Yk�cif�WcfY�UbbiUC�aUf_Yh�Ug�h?Y�1,(,,,�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�k?c�dfYgYbh�Uh�DYjYC�0�; ;g�
YUW?�mYUf(�c=�k?]W?�04��UfY�UXiCh�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg*�OY�Ygh]aUhY�h?Uh�h?]g�UXXfYggUVCY�dUh]Ybh�
dccC�c=�.0(,,,�dUh]Ybhg�fYdfYgYbhg�Ub�UbbiUC�aUf_Yh�cddcfhib]hm�c=�Uddfcl]aUhYCm� -*-�V]CC]cb�=cf�]b]h]UC�JFK�
KmghYa�]adCUbhg(�UbX�kY�YldYWh�h?Uh�]h�k]CC�Wcbh]biY�hc�[fck�Ug�h?Y�biaVYf�c=�; ;g�]bWfYUgY(�h?Y�biaVYf�c=�
Yd]CYdhcCc[]ghg�[fckg(�UbX�Ug�fY=YffUC�dUh?kUmg�UfY�YldUbXYX�gc�acfY�dUh]Ybhg�WUb�VY�fY=YffYX�hc�DYjYC�0�; ;g*�Gif�
JFK�KmghYa�?Ug�Ub�UjYfU[Y�VUhhYfm�C]=Y�c=�bYUfCm�YCYjYb�mYUfg(�Ub�]bWfYUgY�=fca�h?Y�dfYj]cig�acXYC�c=�h?Y�XYj]WY(�
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k?]W?(�h?fci[?�h?Y�gUCY�c=�fYdCUWYaYbh�bYifcacXiCUh]cb�XYj]WYg(�dfcj]XYg�U�fYWiff]b[�fYjYbiY�ghfYUa�h?Uh�]g�
UXX]h]jY�hc�cif�WiffYbh� -*-�V]CC]cb�UbbiUC�aUf_Yh�cddcfhib]hm*�L?Y�UjYfU[Y�U[Y�c=�]b]h]UC�]adCUbh�dUh]Ybhg�]b�cif�
WC]b]WUC�ghiX]Yg�kUg�Uddfcl]aUhYCm�/0�UbX�kY�YldYWh�h?Uh�aUbm�c=�cif�dUh]Ybhg�k]CC�fYhifb�aiCh]dCY�h]aYg�=cf�
fYdCUWYaYbh�dfcWYXifYg�cjYf�h?Y]f�C]=Yh]aYg*

KiddcfhYX�Vm�Yj]XYbWY�diVC]g?YX�]b�dYYf�fYj]YkYX�AcifbUCg(�kY�VYC]YjY�h?Uh�cif�WiffYbh�JFK�KmghYa�aUm�UCgc�
VY�UVCY�hc�Y==YWh]jYCm�hfYUh�dUh]Ybhg�ibXYf�U[Y�-4�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�Ug�kYCC�Ug�Xfi[)fYg]ghUbh�
[YbYfUC]nYX�Yd]CYdgm�dUh]Ybhg�UbX�kY�UfY�difgi]b[�WC]b]WUC�ghiX]Yg�hc�giddcfh�CUVYC�YldUbg]cb�=cf�h?YgY�]bX]WUh]cbg*�
OY�?UjY�!<9�UddfcjUC�=cf�Ub�A< �ghiXm�hc�hfYUh�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�]b�dUh]Ybhg�ibXYf�U[Y�-4�UbX�VY[Ub�
YbfcCCaYbh�=cf�h?Uh�ghiXm�]b�CUhY�.,.-*�Ab�!YVfiUfm�.,.-(�cif�JFK�KmghYa�fYWY]jYX�:fYU_h?fci[?�<Yj]WY�
<Yg][bUh]cb�=fca�h?Y�!<9�=cf�h?Y�hfYUhaYbh�c=�]X]cdUh?]W�[YbYfUC]nYX�Yd]CYdgm(�cf�A" *�A" �]g�U�giVgYh�c=�
[YbYfUC]nYX�Yd]CYdgm(�]g�ibXYfghccX�hc�?UjY�U�ghfcb[�ibXYfCm]b[�[YbYh]W�VUg]g�UbX�Wcbgh]hihYg�Ug�aUbm�Ug�cbY�h?]fX�c=�
UCC�Yd]CYdg]Yg*�OY�VYC]YjY�h?Uh�h?]g�VfYU_h?fci[?�XYg][bUh]cb�k]CC�?YCd�dUh]Ybhg�C]j]b[�k]h?�A" �?UjY�acfY�h]aYCm�
UWWYgg�hc�cif�JFK�KmghYa*�Ab�h?Y�gYWcbX�?UC=�c=�.,.-(�kY�UCgc�fYWY]jYX�A< �UddfcjUC�hc�]b]h]UhY�U�WC]b]WUC�ghiXm�]b�
[YbYfUC]nYX�Yd]CYdgm�UbX�?UjY�VY[ib�YbfcCCaYbh*

:UgYX�cb�h?Y�UXX]h]cbUC�Uddfcl]aUhYCm�2(,,,�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�ibXYf�h?Y�U[Y�c=�-4�UbX�
Uddfcl]aUhYCm�.,(,,,�Xfi[)fYg]ghUbh�[YbYfUC]nYX�Yd]CYdgm�dUh]Ybhg�h?Uh�kYfY�hfYUhYX�Uh�DYjYC�0�; ;g�]b�.,-5(�kY�
Ygh]aUhY�h?Uh�h?YgY�dUh]Ybh�dcdiCUh]cbg�fYdfYgYbh�hchUC�aUf_Yh�cddcfhib]h]Yg�c=�Uddfcl]aUhYCm� 2�V]CC]cb�UbX� ..�
V]CC]cb(�fYgdYWh]jYCm(�UbX�UbbiUC�aUf_Yh�cddcfhib]h]Yg�c=�Uddfcl]aUhYCm� .3,�a]CC]cb�UbX� 5,,�a]CC]cb(�fYgdYWh]jYCm�
=cf�]b]h]UC�]adCUbhg*�L?Y�UXcCYgWYbh�dcdiCUh]cb(�=cf�k?]W?�kY�YldYWh�hc�gYY_�]bX]WUh]cb�YldUbg]cb(�fYdfYgYbhg�U�giVgYh�
c=�h?Y�cjYfUCC�dYX]Uhf]W�aUf_Yh�cddcfhib]hm*

�XUUH4W�!UHDWPH4W�-OWHU4DWLYHV�D4G�!KHLU�7LPLWDWLR4V

L?YfY�UfY�hkc�df]aUfm�hfYUhaYbh�UChYfbUh]jYg�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg6�$]%�Ub�UVCUh]jY�cf�
fYgYWh]jY�gif[Yfm�hc�fYacjY�cf�XYghfcm�h?Y�VfU]b�h]ggiY�UggcW]UhYX�k]h?�h?Y�gY]nifY�cbgYh(�cf�$]]%�]adCUbhUh]cb�c=�U�
bYifcacXiCUh]cb�XYj]WY�hc�gh]aiCUhY�gY]nifY)WUig]b[�VfU]b�W]fWi]hg�UbX�dfYjYbh�cf�UVcfh�gY]nifYg*�

GbWY�dUh]Ybhg�UfY�]b�h?Y�WUfY�c=�U�DYjYC�0�; ;(�h?Ym�ibXYf[c�U�X]U[bcgh]W�dfcWYgg�hc�XYhYfa]bY�k?Yh?Yf�h?Ym�
?UjY�=cWUC�cf�[YbYfUC]nYX�Yd]CYdgm*�A=�h?Ym�?UjY�=cWUC�Yd]CYdgm(�h?Y�CcWUh]cbg�c=�gY]nifY�cbgYh�UfY�UCgc�XYhYfa]bYX*�!cf�
dUh]Ybhg�k]h?�cbCm�cbY�X]gWfYhY�gY]nifY�=cWig(�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm�aUm�VY�Ub�Y==YWh]jY�cdh]cb�hc�YC]a]bUhY�
gY]nifY�UWh]j]hm�]=�h?Y�=cWig�]g�WCYUfCm�]XYbh]=]YX�Vm�YCYWhfcYbWYd?UCc[fUa(�cf�  "(�UbX�aU[bYh]W�fYgcbUbWY�]aU[]b[(�
cf�EJA(�UbX�]g�gU=Y�hc�fYgYWh*�#ckYjYf(�kY�Ygh]aUhY�h?Uh�cbCm�Uddfcl]aUhYCm�.,��c=�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�
dUh]Ybhg�aYYh�h?YgY�fYei]fYaYbhg�UbX�UfY�k]CC]b[�hc�ibXYf[c�U�gif[Yfm*�

!cf�h?Y�Uddfcl]aUhYCm�4,��c=�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�k?c�UfY�bch�]XYUC�WUbX]XUhYg�=cf�fYgYWh]jY�cf�
UVCUh]jY�Yd]CYdgm�gif[Yfm(�bYifcacXiCUh]cb�XYj]WYg�UfY�Ub�UhhfUWh]jY�hfYUhaYbh�UChYfbUh]jY*�L?Y�=]fgh�bYifcacXiCUh]cb�
XYj]WY�UddfcjYX�=cf�Yd]CYdgm(�k?]W?�]g�U�NFK�XYj]WY(�?Ug�VYYb�UjU]CUVCY�=cf�cjYf�.,�mYUfg�UbX(�]b�WcbhfcCCYX�hf]UCg(�
?Ug�XYacbghfUhYX�giWWYgg�]b�fYXiW]b[�gY]nifY�=fYeiYbWm*�AbhYfYgh�]b�bYifcacXiCUh]cb�XYj]WYg�]g�f]g]b[�Ug�cif�JFK�
KmghYa�UbX�<:K�?UjY�acfY�fYWYbhCm�VYYb�UddfcjYX�=cf�h?Y�hfYUhaYbh�c=�=cWUC�Yd]CYdgm(�UbX�Ug�d?mg]W]Ubg�?UjY�
VYWcaY�acfY�Wca=cfhUVCY�k]h?(�UbX�YldYf]YbWYX�]b(�]bWcfdcfUh]b[�bYifcacXiCUh]cb�XYj]WYg�]bhc�h?Y]f�dfUWh]WY*�
"fck]b[�UkUfYbYgg�c=�h?Y�f]g_g�UbX�C]a]hYX�giWWYgg�c=�fYgYWh]jY�UbX�UVCUh]jY�gif[Yfm�UfY�UCgc�Xf]j]b[�UXcdh]cb*�L?Y�
W?Ufh�VYCck�]CCighfUhYg�?ck�d?mg]W]Ubg�aUm�YjUCiUhY�hfYUhaYbh�cdh]cbg�=cf�h?Y]f�dUh]Ybhg*
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�ESECTI9E�AND�ABLATI9E�SURGERY�

Kif[Yfm�?Ug�VYYb�igYX�hc�hfYUh�Yd]CYdgm�=cf�acfY�h?Ub�-,,�mYUfg*�JYgYWh]jY�cf�UVCUh]jY�gif[Yfm�]g�igYX�]b�WiffYbh�
WC]b]WUC�dfUWh]WY�Ug�U�hfYUhaYbh�UChYfbUh]jY�=cf�h?Y�Uddfcl]aUhYCm�.,��c=�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�k?c�UfY�
k]CC]b[�hc�?UjY�h?Y�gif[Yfm�UbX�?UjY�U�X]gWfYhY(�g]b[CY�gY]nifY�=cWig�h?Uh�]g�XYhYfa]bYX�hc�VY�gU=Y�hc�fYgYWh�cf�UVCUhY�]b�
U�kUm�h?Uh�]g�C]_YCm�hc�fYgiCh�]b�WcadCYhY�gY]nifY�WcbhfcC*�L?Y�fYaU]b]b[�Uddfcl]aUhYCm�4,��c=�dUh]Ybhg�UfY�ibC]_YCm�
hc�VYWcaY�gY]nifY)=fYY�U=hYf�U�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm(�UfY�Uh�f]g_�=cf�XUaU[Y�hc�=ibWh]cbg�giW?�Ug�CUb[iU[Y(�
acjYaYbh(�gYbgUh]cb(�aYacfm(�cf�j]g]cb(�cf�Xc�bch�kUbh�hc�?UjY�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm*�!cf�dYcdCY�k]h?�acfY�
h?Ub�cbY�gY]nifY�=cWig�cf�k]h?�U�CUf[Y�=cWig(�h?Y�dcgg]V]C]hm�c=�aYUb]b[=iC�]adfcjYaYbh�]b�gY]nifYg�k]h?�fYgYWh]jY�cf�
UVCUh]jY�gif[Yfm�]g�CckYf�UbX�h?Y�f]g_g�hc�bYifcCc[]WUC�=ibWh]cb�UfY�igiUCCm�?][?Yf*�A=�gY]nifYg�UfY�[YbYfUC]nYX�Uh�
cbgYh(�h?Yb�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm�XcYg�bch�c==Yf�U�VYbY=]h*�

Kif[]WUC�hfYUhaYbh�cdh]cbg�]bWCiXY�=cWUC�fYgYWh]cb�UbX(�acfY�fYWYbhCm(�CUgYf�
UVCUh]cb*�!cWUC�fYgYWh]cb�dfcWYXifYg�UfY�]bjUg]jY�gif[Yf]Yg�h?Uh�]bjcCjY�dYfaUbYbhCm�
fYacj]b[�h?Y�dUfh�c=�h?Y�VfU]b�h?Uh�]g�df]aUf]Cm�fYgdcbg]VCY�=cf�h?Y�gY]nifY�cbgYh*�
DUgYf�UVCUh]cb�gif[Yf]Yg(�k?]W?�igY�h?YfaUC�YbYf[m�hc�dYfaUbYbhCm�XYghfcm�VfU]b�
h]ggiY(�?UjY�YaYf[YX�Ug�U�CYgg�]bjUg]jY�UChYfbUh]jY�hc�gif[]WUC�fYgYWh]cb*�#ckYjYf(�
aiCh]dCY�diVC]WUh]cbg�?UjY�WcbWCiXYX�h?Uh�CUgYf�UVCUh]cb�]g�bch�Ug�Y==YWh]jY�Ug�CUf[Yf�
fYgYWh]jY�dfcWYXifYg*

GbCm�Uddfcl]aUhYCm�.,��c=�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�?UjY�U�=cWig�h?Uh�]g�Vch?�gU=Y�hc�fYacjY�UbX�
C]_YCm�hc�fYgiCh�]b�gY]nifY�WcbhfcC�]=�fYacjYX(�UbX�UfY�UCgc�k]CC]b[�hc�ibXYf[c�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm*�G=�h?cgY�
k?c�Xc(�cbCm�?UC=�UfY�gY]nifY)=fYY�hkc�mYUfg�U=hYf�gif[Yfm�UbX�aUbm�YldYf]YbWY�]adU]faYbh�]b�gcaY�UgdYWh�c=�
bYifcCc[]WUC�=ibWh]cb*�L?Y�acgh�Wcaacb�UbX�giWWYgg=iC�hmdY�c=�fYgYWh]jY�gif[Yfm(�hYadcfUC�CcVYWhcam(�CYUjYg�/,�hc�
0,��c=�dUh]Ybhg�k]h?�gY]nifYg�cbY�mYUf�U=hYf�gif[Yfm�UbX�aUbm�dUh]Ybhg�UfY�CY=h�k]h?�bYifcCc[]WUC�g]XY�Y==YWhg(�
]bWCiX]b[�]adU]fYX�aYacfm(�fYXiWYX�bUa]b[�UV]C]hm(�UbX�Ccgg�c=�gcaY�dUfh�c=�h?Y]f�j]giUC�=]YCX*�

5MPLANTABLE�NEUROMODULATION�DE9ICES

Ab�UXX]h]cb�hc�cif�JFK�KmghYa(�h?YfY�UfY�hkc�bYifcacXiCUh]cb�XYj]WYg�h?Uh�UfY�UddfcjYX�Vm�h?Y�!<9�hc�hfYUh�
=cWUC�Yd]CYdgm6�NU[ig�FYfjY�Kh]aiCUh]cb(�cf�h?Y�NFK�KmghYa(�aUf_YhYX�Vm�D]jUFcjU6�UbX�<YYd�:fU]b�Kh]aiCUh]cb(�
cf�h?Y�<:K�KmghYa(�aUf_YhYX�Vm�EYXhfcb]W*�FYifcacXiCUh]cb�XYj]WYg�c==Yf�U�bcb)XYghfiWh]jY(�fYjYfg]VCY�hfYUhaYbh�
cdh]cb�h?Uh�dfcj]XYg�giVghUbh]UC�gY]nifY�fYXiWh]cb�UbX�eiUC]hm�c=�C]=Y�]adfcjYaYbhg(�k]h?cih�h?Y�f]g_�c=�
bYifcWc[b]h]jY�XY=]W]hg�UggcW]UhYX�k]h?�fYgYWh]jY�cf�UVCUh]jY�gif[Yf]Yg*�MbC]_Y�9 <g�UbX�fYgYWh]jY�cf�UVCUh]jY�
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gif[Yfm(�=cf�k?]W?�giWWYgg�aUm�XYWC]bY�cjYf�h]aY�k]h?]b�]bX]j]XiUC�dUh]Ybhg(�bYifcacXiCUh]cb�h?YfUd]Yg�?UjY�
XYacbghfUhYX�gighU]bYX�UbX(�]b�aUbm�WUgYg(�YjYb�]adfcjYX�giWWYgg�cjYf�h]aY*

L?Y�NFK�KmghYa�kUg�UddfcjYX�Vm�h?Y�!<9�]b�-553�Ug�Ub�UXAibWh]jY�h?YfUdm�]b�
fYXiW]b[�h?Y�=fYeiYbWm�c=�gY]nifYg�]b�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�L?Y�
NFK�KmghYa�dfcj]XYg�gW?YXiCYX�YlhfUWfUb]UC�gh]aiCUh]cb�XYC]jYfYX�=fca�U�dYWhcfUCCm�
]adCUbhYX�diCgY�[YbYfUhcf�k]h?�h?Y�CYUX�hibbYCYX�ibXYf�h?Y�g_]b�hc�h?Y�CY=h�jU[ig�
bYfjY�]b�h?Y�bYW_�bYlh�hc�h?Y�WUfch]X�UfhYfm*�L?YfUdm�]g�hmd]WUCCm�XYC]jYfYX�]b�U�
fYdYUh]b[�dUhhYfb�c=�/,�gYWcbXg�c=�gh]aiCUh]cb�=cCCckYX�Vm�=]jY�a]bihYg�k]h?cih�
gh]aiCUh]cb*�L?Y�acgh�fYWYbh�WcaaYfW]UCCm�UjU]CUVCY�jYfg]cb�c=�NFK�dfcj]XYg�
UXX]h]cbUC�gh]aiCUh]cb�k?Yb�h?Y�?YUfh�fUhY�YlWYYXg�U�dfYgYh�C]a]h*�9Ch?ci[?�?YUfh�fUhY�
]bWfYUgYg�cWWif�Xif]b[�gcaY�gY]nifYg(�h?]g�]bX]WUhcf�CU[g�VY?]bX�h?Y�VfU]b�UWh]j]hm�
W?Ub[Yg�h?Uh�WUigY�gY]nifYg*

L?Y�<:K�KmghYa�kUg�UddfcjYX�Vm�h?Y�!<9�]b�.,-4�=cf�h?Y�hfYUhaYbh�c=�=cWUC�
Yd]CYdgm*�:]CUhYfUCCm�]adCUbhYX�]bhfUWfUb]UC�YCYWhfcXYg�UfY�dCUWYX�]b�YUW?�UbhYf]cf�
h?UCUa]W�biWCYig(�k?]W?�?UjY�WcbbYWh]cbg�hc�ch?Yf�VfU]b�fY[]cbg*�L?Y�YCYWhfcXYg�UfY�
UhhUW?YX�hc�U�dYWhcfUCCm�]adCUbhYX�diCgY�[YbYfUhcf�ig]b[�WcbbYWh]b[�k]fYg�h?Uh�UfY�
hibbYCYX�ibXYf�h?Y�gWUCd�UbX�g_]b�c=�h?Y�bYW_�UbX�W?Ygh*�<:K�XYC]jYfg�bcb)
fYgdcbg]jY(�gcaYh]aYg�fY=YffYX�hc�Ug�cdYb)Cccd(�gW?YXiCYX�gh]aiCUh]cb�UbX�?Ug�
C]a]hYX�gYbg]b[�UbX�fYWcfX]b[�WUdUV]C]hm*�L?YfUdm�]g�hmd]WUCCm�XYC]jYfYX�]b�U�fYdYUh]b[�
dUhhYfb�c=�cbY�a]bihY�c=�gh]aiCUh]cb�=cCCckYX�Vm�=]jY�a]bihYg�k]h?cih�gh]aiCUh]cb*

HiVC]g?YX�XUhU�=fca�gYdUfUhY�dfcgdYWh]jY�!<9�UddfcjYX�ghiX]Yg�fib�Vm�D]jUFcjU�UbX�EYXhfcb]W�]b�UXiChg�k]h?�
=cWUC�Yd]CYdgm�XYacbghfUhYX�h?Uh�h?Y�NFK�KmghYa�UbX�<:K�KmghYa�UW?]YjYX�aYX]Ub�fYXiWh]cbg�]b�gY]nifY�=fYeiYbWm�
Uh�cbY�mYUf�c=�/1��UbX�00�(�fYgdYWh]jYCm*�:ch?�NFK�UbX�<:K�XYj]WYg�gh]aiCUhY�U�=]lYX�UbUhca]WUC�hUf[Yh�h?Uh�]g�bch�
gdYW]=]W�hc�k?YfY�gY]nifYg�ghUfh�]b�h?Y�VfU]b*�L?Ym�UCgc�igY�h?Y�gUaY�hfYUhaYbh�dUfUX][a�=cf�UCC�dUh]Ybhg�UbX�UfY�
]bhYfa]hhYbhCm�gh]aiCUh]b[�h?Y�VfU]b�ig]b[�U�bcb)jUfm]b[�gW?YXiCY�]b�Ub�UhhYadh�hc�dfYjYbh�gY]nifYg�fUh?Yf�h?Ub�
fYgdcbX]b[�]b�fYUC)h]aY�hc�h?Y�dUh]Ybh)gdYW]=]W�YCYWhf]WUC�UWh]j]hm�h?Uh�dfYWYXYg�U�gY]nifY*�

!ifh?YfacfY(�NFK�XYj]WYg�Xc�bch�fYWcfX�VfU]b�XUhU�=cf�d?mg]W]Ubg�hc�igY�hc�UggYgg�gY]nifY�VifXYb�UbX�hfYUhaYbh�
Y==YWh]jYbYgg*�O?]CY�h?Y�CUhYgh�[YbYfUh]cb�c=�<:K�XYj]WYg�Xc�fYWcfX�U�C]a]hYX�gUadCY�c=�XUhU(�h?YgY�XUhU�UfY�bch�
hmd]WUCCm�Ug�fYCYjUbh�=cf�Yd]CYdgm�Ug�h?Ym�UfY�=cf�acjYaYbh�X]gcfXYfg*�9WWcfX]b[Cm(�d?mg]W]Ubg�[YbYfUCCm�?UjY�hc�fYCm�
df]aUf]Cm�cb�dUh]Ybh�gYC=)fYdcfhYX�gY]nifY�XUhU(�k?]W?�]g�hmd]WUCCm�ibfYC]UVCY�UbX�]bWcadCYhY(�]b�cfXYf�hc�h]hfUhY�
hfYUhaYbh�=cf�]bX]j]XiUC�dUh]Ybhg*�9g�giW?(�kY�VYC]YjY�NFK�UbX�<:K�XYj]WYg�?UjY�C]a]hYX�UV]C]hm�hc�VYbY=]h�=fca�h?Y�
]bg][?hg�U==cfXYX�Vm�VfU]b�XUhU�]b�cfXYf�hc�]adfcjY�dUh]Ybh�cihWcaYg*

9XX]h]cbUCCm(�UCh?ci[?�UVbcfaUC�YCYWhf]WUC�UWh]j]hm�hmd]WUCCm�cWWifg�CYgg�h?Ub�-��c=�h?Y�h]aY�]b�Yd]CYdgm�dUh]Ybhg(�
NFK�UbX�<:K�XYj]WYg�gh]aiCUhY�Ub�U[[fY[UhY�c=�aiCh]dCY�?cifg�dYf�XUm(�fY[UfXCYgg�c=�h?Y�ghUhY�c=�h?Y�VfU]b(�
]bWfYUg]b[�h?Y�C]_YC]?ccX�c=�gh]aiCUh]cb�g]XY�Y==YWhg*�HiVC]g?YX�XUhU�=fca�!<9�UddfcjYX�hf]UCg�=cf�NFK�]bX]WUhY�h?Uh�
g]XY�Y==YWhg�c=�gh]aiCUh]cb�]bWCiXY�jc]WY�UChYfUh]cbg(�?cUfgYbYgg(�h?fcUh�dU]b(�Wci[?(�UbX�X]==]WiChm�gkUCCck]b[�k?]CY�
diVC]g?YX�XUhU�=fca�!<9�UddfcjYX�hf]UCg�=cf�<:K�]bX]WUhY�h?Uh�g]XY�Y==YWhg�c=�gh]aiCUh]cb�]bWCiXY�XYdfYgg]cb�UbX�
aYacfm�]adU]faYbh*�Gh?Yf�ghiX]Yg�c=�<:K�fYdcfh�gCYYd�X]gfidh]cb�Ug�U�g]XY�Y==YWh*�

OY�VYC]YjY�cif�JFK�KmghYa�UXXfYggYg�h?Y�g][b]=]WUbh�ibaYh�bYYX�=cf�Ub�Yd]CYdgm�hfYUhaYbh�cdh]cb�h?Uh�WUb�
]adfcjY�cihWcaYg�k]h?cih�WUig]b[�gh]aiCUh]cb�fYCUhYX�g]XY�Y==YWhg�=cf�h?Y�CUf[Y�dcfh]cb�c=�Xfi[)fYg]ghUbh�=cWUC�
Yd]CYdgm�dUh]Ybhg�k?c�UfY�bch�]XYUC�WUbX]XUhYg�=cf�gif[Yfm�cf�k?c�Xc�bch�kUbh�hc�ibXYf[c�U�XYghfiWh]jY�gif[]WUC�
dfcWYXifY*�
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Gif�JFK�KmghYa(�k?]W?�]g�U�Wcad]CUh]cb�c=�gYjYfUC�c=�cif�dfcXiWhg(�]g�U�dUfUX][a)g?]=h]b[�UddfcUW?�hc�hfYUh]b[�
Yd]CYdgm�h?Uh�WcaV]bYg�h?Y�dckYf�c=�Wcbh]bicig�]  "�acb]hcf]b[�k]h?�fYgdcbg]jY�bYifcacXiCUh]cb*�O]h?�cif�JFK�
KmghYa(�kY�c==Yf�U�dYfgcbUC]nYX�hfYUhaYbh�cdh]cb�h?Uh�XYC]jYfg�U�gU=Y�UbX�Y==YWh]jY�h?YfUdm�=cf�=cWUC�cbgYh�gY]nifYg�
cf][]bUh]b[�Ubmk?YfY�]b�h?Y�VfU]b*�OY�VYC]YjY�cif�JFK�KmghYa�]g�gidYf]cf�]b�hcCYfUV]C]hm�UbX�Y==]WUWm�hc�ch?Yf�
bYifcacXiCUh]cb�UddfcUW?Yg�UbX�dfcj]XYg�WC]b]W]Ubg�k]h?�UWh]cbUVCY�]bg][?hg�VUgYX�cb�h?Y]f�dUh]Ybhgu�VfU]b�UWh]j]hm(�
=UW]C]hUh]b[�VYhhYf�hfYUhaYbh�XYW]g]cbg�UbX�cdh]a]n]b[�dUh]Ybh�WUfY*�

�9 � ?VWHP��YHUYLH=�

Gif�JFK�KmghYa�]bWCiXYg�cif�JFK�bYifcgh]aiCUhcf(�cif�Wcfh]WUC�ghf]d�CYUXg�UbX�XYdh?�CYUXg(�cif�HUh]Ybh�JYachY�
Ecb]hcf(�Ug�kYCC�Ug�ch?Yf�]adCUbhUVCY�UbX�bcb)]adCUbhUVCY�UWWYggcf]Yg*�9g�dUfh�c=�h?Y�]b]h]UC�]adCUbh�dfcWYXifY(�h?Y�
biaVYf�UbX�Wcb=][ifUh]cb�c=�CYUXg�]adCUbhYX�Ug�kYCC�Ug�h?Y�]adCUbhUVCY�UbX�bcb)]adCUbhUVCY�UWWYggcf]Yg�igYX�]b�h?Y�
dfcWYXifY�UfY�XYhYfa]bYX�Vm�h?Y�WC]b]W]Ubg�XYdYbX]b[�cb�]bX]j]XiUC�dUh]Ybh�bYYX�UbX�WC]b]W]Ub�dfY=YfYbWY�UbX�U�
HUh]Ybh�JYachY�Ecb]hcf�]g�hmd]WUCCm�]bWCiXYX*�<if]b[�U�hmd]WUC�fYdCUWYaYbh�]adCUbh�dfcWYXifY�dYf=cfaYX�k?Yb�h?Y�
VUhhYfm�]b�cif�JFK�bYifcgh]aiCUhcf�fYUW?Yg�YbX�c=�gYfj]WY(�h?Y�JFK�bYifcgh]aiCUhcf�]g�fYdCUWYX(�k?]CY�h?Y�
dfYj]cigCm�]adCUbhYX�JFK�CYUXg�fYaU]b�]b�dCUWY�UbX�U�bYk�HUh]Ybh�JYachY�Ecb]hcf�]g�hmd]WUCCm�]bWCiXYX*�;C]b]W]Ubg�
Wcbh]biY�?Uj]b[�UWWYgg�hc�cif�H?mg]W]Ub�LUVCYh�UbX�HUh]Ybh�<UhU�EUbU[YaYbh�KmghYa(�cf�H<EK(�hc�dfcj]XY�cb[c]b[�
dUh]Ybh�giddcfh*

OY�XYjYCcdYX�cif�JFK�KmghYa�hc�UXXfYgg�h?Y�]bX]j]XiUC]nYX�bUhifY�c=�Xfi[)fYg]ghUbh�Yd]CYdgm�k]h?�U�
X]==YfYbh]UhYX�hYW?bcCc[m�h?Uh�dfcj]XYg�dYfgcbUC]nYX(�XUhU)Xf]jYb�hfYUhaYbh*�Gif�JFK�KmghYa�]g�h?Y�=]fgh�UbX�cbCm�
WCcgYX)Cccd(�VfU]b)fYgdcbg]jY�bYifcacXiCUh]cb�XYj]WY�UddfcjYX�Vm�h?Y�!<9�=cf�hfYUhaYbh�c=�Xfi[)fYg]ghUbh�=cWUC�
Yd]CYdgm*�:m�Wcbh]bicigCm�acb]hcf]b[�h?Y�VfU]bug�YCYWhf]WUC�UWh]j]hm(�fYWc[b]n]b[�dUh]Ybh)gdYW]=]W�UVbcfaUC�YCYWhf]WUC�
dUhhYfbg(�UbX�fYgdcbX]b[�]b�fYUC�h]aY�k]h?�]adYfWYdh]VCY�YCYWhf]WUC�diCgYg�hc�dfYjYbh�gY]nifYg(�kY�VYC]YjY�cif�JFK�
KmghYa�UXXfYggYg�h?Y�df]aUfm�ibaYh�bYYXg�]b�Yd]CYdgm�WUfY�hcXUm*

L?Y�]adCUbhUVCY�WcadcbYbhg�c=�cif�JFK�KmghYa�]bWCiXY�U�bYifcgh]aiCUhcf(�
k?]W?�]g�dCUWYX�k]h?]b�h?Y�dUh]Ybhug�g_iCC(�UbX�cif�JFK�KmghYa�CYUXg�k]h?�Vch?�
Wcfh]WUC�ghf]d�YCYWhfcXYg�$cb�h?Y�gif=UWY�c=�h?Y�VfU]b%�UbX�XYdh?�YCYWhfcXYg�$k]h?]b�h?Y�
VfU]b%�h?Uh�WUb�VY�dcg]h]cbYX�]b�cbY�cf�hkc�gY]nifY�=cW](�Ug�kYCC�Ug�]adCUbhUVCY�
UWWYggcf]Yg�giW?�Ug�cif�Viff�?cCY�WcjYf*�L?Y�bYifcgh]aiCUhcf�]g�=Cig?�k]h?�h?Y�
dUh]Ybhug�g_iCC(�UbX�ibXYf�h?Y�gWUCd(�gc�h?Uh�]h�]g�bch�j]g]VCY�YlhYfbUCCm*�HCUW]b[�h?Y�
bYifcgh]aiCUhcf�]b�h?Y�g_iCC�a]b]a]nYg�YlhYfbUC�bc]gY�UbX�acjYaYbh�Ufh]=UWh�gc�h?Uh�]h�
]g�UVCY�hc�gYbgY�YjYb�h?Y�acgh�giVhCY�VfU]b�g][bUCg�UbX�YC]a]bUhYg�h?Y�bYYX�=cf�Ccb[�
hibbYCYX�WcbbYWhcfg�VYhkYYb�h?Y�W?Ygh�UbX�?YUX�k?]W?�fYXiWYg�h?Y�f]g_�=cf�VfYU_U[Y(�
a][fUh]cb�UbX�X]gWca=cfh�h?Uh�WUb�VY�UggcW]UhYX�k]h?�gcaY�ch?Yf�bYifcacXiCUh]cb�
XYj]WYg*

L?Y�YCYWhfcXYg�cb�h?Y�CYUXg�gYbgY�YCYWhf]WUC�UWh]j]hm�=fca�h?Y�VfU]b(�dfcj]XY�hUf[YhYX�gh]aiCUh]cb�cbCm�k?Yb�
UVbcfaUC�UWh]j]hm�]g�XYhYWhYX(�UbX�fYWcfX�]  "�XUhU�h?Uh�]g�ghcfYX�]b�h?Y�bYifcgh]aiCUhcf�UbX�hfUbga]hhYX�k]fYCYggCm�
hc�U�gYWifY�dcfhUC�=cf�fYachY�fYj]Yk�Vm�h?Y�dUh]Ybhgu�WC]b]W]Ubg*�GbWY�=iCCm�dfc[fUaaYX(�dUh]Ybhg�Xc�bch�=YYC�h?Y�
gh]aiCUh]cb�Vifghg(�k?]W?�UfY�hmd]WUCCm�-,,�hc�.,,�a]CC]gYWcbXg�Ccb[*�:YWUigY�cif�JFK�KmghYa�dfcj]XYg�hUf[YhYX(�
fYgdcbg]jY�gh]aiCUh]cb�cbCm�k?Yb�UVbcfaUC�YCYWhf]WUC�UWh]j]hm�]g�XYhYWhYX(�dUh]Ybhg�fYWY]jY�Uddfcl]aUhYCm�h?fYY�
a]bihYg�c=�gh]aiCUh]cb�cb�UjYfU[Y�dYf�XUm�UbX�Xc�bch�YldYf]YbWY�gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�Uh�h?YfUdYih]W�
gYhh]b[g*

Ab�UXX]h]cb�hc�h?Y�]adCUbhUVCY�WcadcbYbhg�c=�cif�JFK�KmghYa(�cif�JFK�KmghYa�UCgc�]bWCiXYg�YlhYfbUC�
WcadcbYbhg�giW?�Ug�h?Y�HUh]Ybh�JYachY�Ecb]hcf(�Ug�kYCC�Ug�cdh]cbUC�UWWYggcf]Yg*

.,



Gif�HUh]Ybh�JYachY�Ecb]hcf�]g�dfcj]XYX�hc�YUW?�dUh]Ybh�]b�cfXYf�hc�WcCCYWh�UbX�
hfUbga]h�XUhU�=fca�h?Y�bYifcgh]aiCUhcf�hc�cif�HUh]Ybh�<UhU�EUbU[YaYbh�KmghYa(�U�
gYWifY�cbC]bY�XUhUVUgY*�Ah�Wcbg]ghg�c=�U�?UbX?YCX�kUbX�UbX�U�gdYW]UCCm�dfc[fUaaYX�
CUdhcd�WcadihYf*�L?Y�dUh]Ybh�?cCXg�h?Y�kUbX�UXAUWYbh�hc�h?Y�]adCUbhYX�XYj]WY�hc�
k]fYCYggCm�idCcUX�h?Y�XUhU�=fca�h?Y�bYifcgh]aiCUhcf�hc�h?Y�CUdhcd(�UbX�h?Yb�gYbXg�h?Uh�
YbWfmdhYX�XUhU�hc�cif�HUh]Ybh�<UhU�EUbU[YaYbh�KmghYa�ig]b[�Ub�]bhYfbYh�WcbbYWh]cb*�

9XX]h]cbUCCm(�kY�dfcj]XY�cif�H?mg]W]Ub�LUVCYh�UbX�UWWYgg�hc�cif�H<EK�=cf�igY�k]h?�cif�JFK�KmghYa*�

Gif�H?mg]W]Ub�LUVCYh�]g�igYX�Vm�h?Y�dfYgWf]V]b[�cf�aUbU[]b[�WC]b]W]Ubg�=cf�
dfc[fUaa]b[�]adCUbhYX�XYj]WYg�UbX�aUbU[]b[�dUh]Ybh�WUfY*�Mg]b[�h?Y�hUVCYhug�
g]adCY(�]bhi]h]jY�]bhYf=UWY(�h?Y�WC]b]W]Ub�fYhf]YjYg�UbX�fYj]Ykg�]  "�XUhU(�XYhYWh]cbg(�
UbX�gh]aiCUh]cbg�h?Uh�kYfY�fYWcfXYX�Vm�cif�JFK�KmghYa(�UbX�WUb�dfc[fUa�bYk�
XYhYWh]cb�UbX�gh]aiCUh]cb�gYhh]b[g�h?Uh�UfY�dYfgcbUC]nYX�hc�YUW?�dUh]Ybhug�VfU]b�
UWh]j]hm*�O?]CY�h?Y�dUh]Ybh�]g�]b�WC]b]W(�h?Y�WC]b]W]Ub�WUb�Ccc_�Uh�fYUC�h]aY�]  "�XUhU�cf�
hYgh�gh]aiCUh]cb�gYhh]b[g*�

Gif�HUh]Ybh�<UhU�EUbU[YaYbh�KmghYa�]g�U�gYWifY�cbC]bY�XUhUVUgY�h?Uh�WcCCYWhg�
XUhU�h?Uh�?UjY�VYYb�fYWcfXYX�]b�cif�JFK�KmghYa*�L?YgY�XUhU(�k?]W?�]bWCiXY�UCC�
dfc[fUaaYX�dUfUaYhYfg(�XYhYWh]cbg(�gh]aiCUh]cbg(�UbX�ghcfYX�]  "�UWh]j]hm�=cf�JFK�
KmghYa�dUh]Ybhg(�WUb�VY�UWWYggYX�h?fci[?�cif�H?mg]W]Ub�LUVCYh�cf�=fca�Ubm�]bhYfbYh�
VfckgYf*�L?Y�WC]b]W]Ub�aUm�W?ccgY�hc�j]Yk�fYWYbh�XUhU�cf�hc�Ccc_�Uh�Ccb[Yf�hYfa�
hfYbXg�]b�cfXYf�hc�UggYgg�h?Y�Y==YWhg�c=�JFK�KmghYa�hfYUhaYbh(�Ubh]Yd]CYdh]W�Xfi[g�cf�
YjYb�W?Ub[Yg�hc�h?Y�dUh]Ybhug�fcih]bY*�L?]g�]b=cfaUh]cb(�WcaV]bYX�k]h?�h?Y�dUh]Ybhug�
ckb�fYdcfhg(�]g�igYX�Vm�h?Y�WC]b]W]Ubg�hc�aU_Y�hfYUhaYbh�XYW]g]cbg*�

Ab�UXX]h]cb�hc�h?Y�YlhYbg]jY�XUhUgYh�UjU]CUVCY�cb�cif�HUh]Ybh�<UhU�EUbU[YaYbh�KmghYa(�cif�bK][?h�HCUh=cfa�]g�
XYg][bYX�hc�dfcj]XY�WC]b]W]Ubg�k]h?�dYfgcbUC]nYX�dUh]Ybh�fYdcfhg*�Gif�bK][?h�HCUh=cfa�]bWCiXYg�cVAYWh]jY�]  "�XUhU�
fYWcfXYX�Vm�cif�JFK�KmghYa(�dUh]Ybh)fYdcfhYX�gY]nifY�X]Ufm�XUhU(�UbX�df]cf�dfc[fUaaYX�gYhh]b[g(�k?]W?�UfY�
UjU]CUVCY�]b�U�g]adCY�UbX�WcadfY?Ybg]jY�fYdcfh�h?Uh�dfcj]XYg�h?Y�WC]b]W]Ub�UWh]cbUVCY�]b=cfaUh]cb�UVcih�h?Y]f�
dUh]Ybhug�gY]nifY�hfYbXg�UbX�hfYUhaYbh�cihWcaYg*�L?]g�ei]W_�gbUdg?ch�[]jYg�WC]b]W]Ubg�U�acfY�WcadCYhY�d]WhifY�c=�
h?Y]f�dUh]Ybhug�?YUCh?�UbX�YbUVCYg�h?Ya�hc�fYachYCm�aUbU[Y�WYfhU]b�dcfh]cbg�c=�h?Y�dUh]Ybhug�WUfY�]b�U�hYCY?YUCh?�
Ybj]fcbaYbh*

9g�kY�WcCCYWh�]  "�XUhU�=fca�cif�JFK�KmghYa(�cif�XUhUVUgY�c=�]  "�fYWcfXg�Wcbh]biYg�hc�[fck*�9g�c=�
<YWYaVYf�/-(�.,..(�cjYf�0(,,,�Yd]CYdgm�dUh]Ybhg�?UjY�fYWY]jYX�cif�JFK�KmghYa(�m]YCX]b[�Ub�YlhYbg]jY�XUhUVUgY�c=�
cjYf�hkYCjY�a]CC]cb�]  "�fYWcfXg*�OY�VYC]YjY�h?Uh�kY�UfY�UVCY�hc�Wcbh]biY�hc�CYUfb�UbX�]bbcjUhY�Vm�CYjYfU[]b[�h?]g�
XUhUVUgY�UbX�cif�XUhU�UbUCmh]Wg�WUdUV]C]h]Yg(�h?YfYVm�]adfcj]b[�UbX�Yb?UbW]b[�cif�dfcXiWhg�UbX�WfYUh]b[�UWh]cbUVCY�
]bg][?hg�=cf�WC]b]W]Ubg�h?Uh�]adfcjY�WC]b]WUC�cihWcaYg�=cf�dUh]Ybhg*�OY�VYC]YjY�h?Uh�kY�UfY�UVCY�hc�Wcbh]biY�hc�CYUfb�
UbX�]bbcjUhY�Vm�CYjYfU[]b[�h?]g�XUhUVUgY�UbX�cif�XUhU�UbUCmh]Wg�WUdUV]C]h]Yg(�h?YfYVm�]adfcj]b[�UbX�Yb?UbW]b[�cif�
dfcXiWhg�UbX�WfYUh]b[�UWh]cbUVCY�]bg][?hg�=cf�WC]b]W]Ubg�h?Uh�]adfcjY�WC]b]WUC�cihWcaYg�=cf�dUh]Ybhg*

�9 � ?VWHP�A�;DWLH4W�D4G��OL4LFLD4�1>SHULH4FH

GbWY�Ub�UXiCh�dUh]Ybh�?Ug�VYYb�h?fci[?�h?Y�X]U[bcgh]W�dfcWYgg�]b�U�DYjYC�0�; ;�UbX�?Ug�VYYb�XYhYfa]bYX�hc�
?UjY�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm(�kY�VYC]YjY�h?Y�dUh]Ybh�g?ciCX�VY�Wcbg]XYfYX�=cf�cif�JFK�KmghYa�]=�h?Y�dUh]Ybh�?Ug�
cbY�hc�hkc�]XYbh]=]YX�gY]nifY�=cW]�UbX�]g�bch�Uacb[�h?Y�Uddfcl]aUhYCm�.,��c=�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�
k?c�aUm�VY�]XYUC�WUbX]XUhYg�=cf�gif[Yfm*�Gif�JFK�KmghYa�]g�]b]h]UCCm�]adCUbhYX�Vm�U�bYifcgif[Ycb�]b�Ub�]bdUh]Ybh�
dfcWYXifY�Uh�U�DYjYC�0�; ;*�<YhYWh]cb�]g�hifbYX�cb�Uh�h?Y�YbX�c=�h?Y�]adCUbh�dfcWYXifY�k?Yb�h?Y�bYifcgh]aiCUhcf�]g�
dCUWYX*�L?Y�dUh]Ybh�hmd]WUCCm�fYaU]bg�]b�h?Y�?cgd]hUC�cjYfb][?h(�h?Yb�fYhifbg�?caY�UbX�fYgiaYg�bcfaUC�UWh]j]h]Yg*�
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fYdCUWYaYbh�]adCUbh�dfcWYXifYg(�h?Y�dUh]Ybhug�aUbU[]b[�WC]b]W]Ub�WUb�gYY_�fY]aVifgYaYbh�=cf�]b)dYfgcb�cf�fYachY�
]  "�XUhU�fYj]Yk�id�hc�cbWY�dYf�acbh?�UbX�=cf�XYj]WY�dfc[fUaa]b[*�:YWUigY�cif�JFK�KmghYa�]g�h?Y�cbCm�
bYifcacXiCUh]cb�XYj]WY�h?Uh�fYWcfXg�]  "�XUhU(�kY�VYC]YjY�]h�]g�UCgc�h?Y�cbCm�bYifcacXiCUh]cb�XYj]WY�k]h?�
YghUVC]g?YX�fY]aVifgYaYbh�=cf�XUhU�fYj]Yk�Vm�WC]b]W]Ubg�Xif]b[�UbX�VYhkYYb�]b)dYfgcb�WC]b]W�j]g]hg(�k?]W?�kY�VYC]YjY�
]g�Ub�]adcfhUbh�YCYaYbh�c=�cdh]a]n]b[�dUh]Ybh�WUfY*

�AYORS

<fi[)fYg]ghUbh�Yd]CYdgm�]g�U�WcghCm�WcbX]h]cb�h?Uh�dCUWYg�U�g][b]=]WUbh�YWcbca]W�VifXYb�cb�?YUCh?WUfY�gmghYag�Ug�
kYCC�Ug�cb�dUh]Ybhg�UbX�h?Y]f�=Ua]C]Yg*�L?Y�Ygh]aUhYX�X]fYWh�Wcghg�c=�Yd]CYdgm�UCcbY�UfY�Uddfcl]aUhYCm� .4�V]CC]cb�
UbbiUCCm�]b�h?Y�Mb]hYX�KhUhYg�UbX�UfY�X]gdfcdcfh]cbUhYCm�UWWfiYX�Vm�]bX]j]XiUCg�k]h?�ibWcbhfcCCYX�Xfi[)fYg]ghUbh�
Yd]CYdgm*�:m�c==Yf]b[�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�U�gU=Y(�Y==YWh]jY�hfYUhaYbh�UChYfbUh]jY�h?Uh�g][b]=]WUbhCm�
fYXiWYg�cb[c]b[�gY]nifY�=fYeiYbWm�k]h?cih�gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�Uh�h?YfUdYih]W�gYhh]b[g(�kY�VYC]YjY�cif�
JFK�KmghYa�?Ug�h?Y�dchYbh]UC�hc�fYXiWY�h?Y�Wcgh�VifXYb�UggcW]UhYX�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm*�OY�VYC]YjY�h?Y�
YghUVC]g?YX�UbX�=UjcfUVCY�fY]aVifgYaYbh�dUfUX][a�=cf�cif�JFK�KmghYa(�k?]W?�WcjYfg�Vch?�h?Y�]adCUbhUh]cb�
dfcWYXifY�UbX�cb[c]b[�dUh]Ybh�hfYUhaYbh�dfcj]XYX�Vm�WC]b]W]Ubg(�YbXcfgYg�h?Y�jUCiY�dfcdcg]h]cb�h?Uh�]h�c==Yfg�dUmcfg*�

OY�UCgc�VYC]YjY�h?Uh�h?Y�ib]eiY�UV]C]hm�=cf�WC]b]W]Ubg�hc�fYj]Yk�h?Y]f�dUh]Ybhgu�JFK�KmghYa�XUhU�cbC]bY�WUb�
=UW]C]hUhY�hYCY?YUCh?�XYC]jYfm(�dchYbh]UCCm�fYXiW]b[�h?Y�cjYfUCC�Wcgh�c=�WUfY(�k?]CY�]adfcj]b[�h?Y�dUh]Ybh�YldYf]YbWY*�
!cf�YlUadCY(�aUbm�dUh]Ybhg�k?c�a][?h�ch?Yfk]gY�gW?YXiCY�U�WC]b]W�j]g]h�VYWUigY�c=�U�WcbWYfb�UVcih�gY]nifYg�WUb�
bck�WcbhUWh�h?Y]f�WC]b]W]Ub�=fca�h?Y]f�?caY(�k?c�WUb�h?Yb�fYj]Yk�h?Y]f�JFK�KmghYa�XUhU�cbC]bY�UbX�dfcj]XY�WUfY�
fYachYCm*�

2USWSMKU�3K]K�

L?Y�gU=Yhm(�Y==YWh]jYbYgg*�UbX�WC]b]WUC�VYbY=]hg�c=�cif�JFK�KmghYa�UfY�giddcfhYX�Vm�XUhU�=fca�=cif�aiCh])WYbhYf(�
!<9�UddfcjYX�dfcgdYWh]jY�WC]b]WUC�ghiX]Yg�fYdfYgYbh]b[�bYUfCm�2,,�dUh]Ybhg�UbX�aiCh]dCY�fYhfcgdYWh]jY�ghiX]Yg�
fYdcfh]b[�fYUC)kcfCX�cihWcaYg*�Gif�fcVigh�UbX�[fck]b[�VcXm�c=�WC]b]WUC�Yj]XYbWY(�k?]W?�]bWCiXYg�b]bY)mYUf�=cCCck)
id�k]h?�cjYf�.(1,,�mYUfg�c=�dUh]Ybh�XUhU(�dfcj]XYg�h?Y�CUf[Ygh�UbX�Ccb[Ygh�diVC]g?YX�dfcgdYWh]jY�WC]b]WUC�XUhU�gYh�]b�
h?Y�=]YCX�c=�bYifcacXiCUh]cb�XYj]WYg�=cf�Yd]CYdgm*�<UhU�=fca�h?YgY�ghiX]Yg�WcCCYWh]jYCm�XYacbghfUhY�h?Uh�cif�JFK�
KmghYa�dfcj]XYg�g][b]=]WUbh(�gighU]bYX(�UbX�]adfcj]b[�fYXiWh]cbg�]b�X]gUVC]b[�gY]nifYg�k]h?�YbXif]b[�]adfcjYaYbhg�
]b�eiUC]hm�c=�C]=Y�UbX�Wc[b]h]cb�=cf�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�

Gif�=]fgh�dfcgdYWh]jY�WC]b]WUC�hf]UC(�h?Y�!YUg]V]C]hm�KhiXm(�kUg�]b]h]UhYX�hc�UggYgg�h?Y�gU=Yhm�UbX�dYf=cfaUbWY�c=�
cif�JFK�KmghYa�UbX�hc�dfcj]XY�dfYC]a]bUfm�Yj]XYbWY�c=�Y==YWh]jYbYgg�=cf�dUh]Ybhg�C]j]b[�k]h?�Xfi[)fYg]ghUbh�=cWUC�
Yd]CYdgm*�<UhU�=fca�h?Y�hkc)mYUf�!YUg]V]C]hm�KhiXm�giddcfhYX�A< �UddfcjUC�=cf�cif�hkc)mYUf�H]jchUC�KhiXm(�U�XciVCY�
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VC]bXYX�fUbXca]nYX(�g?Ua)gh]aiCUh]cb�WcbhfcCCYX�aiCh])WYbhYf�ghiXm�h?Uh�kUg�]b]h]UhYX�]b�.,,1�UbX�dfcj]XYX�;CUgg�A�
Yj]XYbWY�c=�h?Y�gU=Yhm�UbX�Y==YWh]jYbYgg�c=�cif�JFK�KmghYa*�<UhU�=fca�h?Y�H]jchUC�KhiXm�giddcfhYX�!<9�HE9�
UddfcjUC�c=�cif�JFK�KmghYa*�HUh]Ybhg�=fca�h?Y�!YUg]V]C]hm�UbX�H]jchUC�KhiX]Yg�kYfY�giVgYeiYbhCm�YbfcCCYX�]b�cif�
DLL�ghiXm�h?Uh�=cCCckYX�h?YgY�dUh]Ybhg�=cf�Ub�UXX]h]cbUC�gYjYb�mYUfg(�WiCa]bUh]b[�]b�U�hchUC�c=�b]bY�mYUfg�c=�=cCCck)
id�XUhU*�OY�UfY�WiffYbhCm�WcbXiWh]b[�U�dfcgdYWh]jY�Hcgh)9ddfcjUC�KhiXm�YjUCiUh]b[�sfYUC�kcfCXt�cihWcaYg�UWfcgg�
acfY�h?Ub�/,,�UXX]h]cbUC�dUh]Ybhg*�OY�UfY�UCgc�difgi]b[�ghiX]Yg�hc�giddcfh�CUVYC�YldUbg]cb�=cf�cif�JFK�KmghYa�]b�
UXX]h]cbUC�Yd]CYdgm�dcdiCUh]cbg*�

9Wfcgg�h?Y�.12�dUh]Ybhg�h?Uh�kYfY�YbfcCCYX�]b�h?Y�!YUg]V]C]hm�UbX�H]jchUC�ghiX]Yg(�h?Y�UjYfU[Y�U[Y�kUg�/0�mYUfg�
cCX�UbX�h?Y�dUh]Ybhg�?UX�YldYf]YbWYX�Ub�UjYfU[Y�c=�-,*.�X]gUVC]b[�gY]nifYg�dYf�acbh?�=cf�Ub�UjYfU[Y�c=�-5*2�mYUfg*�
9CC�dUh]Ybhg�?UX�dfYj]cigCm�hf]YX�aiCh]dCY�9 <g(�/.��c=�dUh]Ybhg�?UX�dfYj]cigCm�VYYb�hfYUhYX�k]h?�NFK(�UbX�/0��
?UX�dfYj]cigCm�ibXYf[cbY�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm*�

2HDVLELOLW?� WXG?

L?Y�!YUg]V]C]hm�KhiXm�kUg�U�hkc)mYUf�dfcgdYWh]jY(�df]aUf]Cm�cdYb)CUVYC�ghiXm�c=�cif�JFK�KmghYa�]b�UXiCh�Xfi[)
fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�h?Uh�XYacbghfUhYX�gU=Yhm�UbX�dfcj]XYX�gi==]W]Ybh�Yj]XYbWY�c=�Y==YWh]jYbYgg�hc�giddcfh�
h?Y�WcaaYbWYaYbh�c=�U�d]jchUC�ghiXm*�:Y[]bb]b[�]b�.,,0(�21�dUh]Ybhg�kYfY�hfYUhYX�k]h?�cif�JFK�KmghYa�UbX�15�
dUh]Ybhg�WcadCYhYX�h?Y�ghiXm*�

L?Y�df]aUfm�gU=Yhm�YbXdc]bhg�kYfY�h?Y�fUhY�c=�gYf]cig�UXjYfgY�YjYbhg�Xif]b[�h?Y�=]fgh�acbh?�dcgh)]adCUbh�UbX�h?Y�
=]fgh�h?fYY�acbh?g�dcgh)]adCUbh*�L?Y�gYf]cig�UXjYfgY�YjYbhg�fUhYg�Uh�cbY�acbh?�dcgh)]adCUbh�UbX�h?fYY�acbh?g�dcgh)
]adCUbh�c=�2*.��UbX�5*.�(�fYgdYWh]jYCm(�kYfY�bch�kcfgY�h?Ub�h?Y�gYf]cig�UXjYfgY�YjYbh�fUhYg�UggcW]UhYX�k]h?�h?Y�
]adCUbhUh]cb�c=�]bhfUWfUb]UC�YCYWhfcXYg�=cf�CcWUC]nUh]cb�dfcWYXifYg�UbX�Yd]CYdgm�gif[Yfm�Uh�cbY�acbh?�dcgh)]adCUbh�c=�
-5�(�cf�h?Y�?]ghcf]WUC�UXjYfgY�YjYbh�fUhY�=cf�<:K�=cf�hfYUhaYbh�c=�acjYaYbh�X]gcfXYfg�Uh�h?fYY�acbh?g�dcgh)]adCUbh�
c=�/2�*�<if]b[�h?]g�hkc)mYUf�ghiXm(�1/�gYf]cig�UXjYfgY�YjYbhg(�cf�K9 g(�kYfY�fYdcfhYX(�-4�c=�k?]W?�kYfY�Y]h?Yf�
UggcW]UhYX�k]h?�h?Y�JFK�KmghYa�cf�kYfY�]bWcbWCig]jY�Ug�hc�UggcW]Uh]cb�k]h?�h?Y�JFK�KmghYa*�L?YgY�K9 g�]bWCiXYX�
]bWfYUgYX�gY]nifY�=fYeiYbWm(�kcibX�Yfcg]cb(�Wcb=ig]cb(�XYUh?�$cbY�]bghUbWY�=cf�k?]W?�kY�kYfY�ibUVCY�hc�WcbWCiXY�
k?Yh?Yf�h?YfY�kUg�UggcW]Uh]cb�k]h?�h?Y�JFK�KmghYa%(�XYdfYgg]cb(�?YUXUW?Yg(�cf�h?Y�fYei]fYaYbh�=cf�YldCUbh�gif[Yfm�
hc�fYacjY�h?Y�JFK�KmghYa*

L?]g�gU=Yhm�YldYf]YbWY�WcaV]bYX�k]h?�YbWcifU[]b[�XUhU�cb�gY]nifY�cihWcaYg�giddcfhYX�WcaaYbWYaYbh�c=�h?Y�
giVgYeiYbh�H]jchUC�KhiXm*

;LYRWDO� WXG?

L?Y�H]jchUC�KhiXm�kUg�U�hkc)mYUf�dfcgdYWh]jY(�XciVCY)VC]bXYX(�fUbXca]nYX(�UbX�g?Ua)gh]aiCUh]cb�WcbhfcCCYX�
ghiXm�h?Uh�dfcj]XYX�;CUgg�A�Yj]XYbWY�]bX]WUh]b[�h?Uh�cif�JFK�KmghYa�]g�gU=Y�UbX�Y==YWh]jY�Ug�Ub�UXAibWh]jY�hfYUhaYbh�
=cf�UXiChg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�Uf]g]b[�=fca�cbY�cf�hkc�gY]nifY�=cW]*�:YhkYYb�<YWYaVYf�.,,1�UbX�
FcjYaVYf�.,,4(�-5-�dUh]Ybhg�kYfY�YbfcCCYX�]b�h?Y�ghiXm�UbX�-31�c=�h?cgY�dUh]Ybhg�WcadCYhYX�h?Y�ghiXm*�

L?Y�df]aUfm�Y==YWh]jYbYgg�YbXdc]bh�kUg�UggYggYX�Vm�WcadUf]b[�gY]nifY�fYXiWh]cb�]b�h?Y�[fcid�fYWY]j]b[�UWh]jY�
gh]aiCUh]cb�$hfYUhaYbh�[fcid%�fYCUh]jY�hc�h?Y�[fcid�fYWY]j]b[�bc�gh]aiCUh]cb�$g?Ua�[fcid%�Xif]b[�U�-.)kYY_�VC]bXYX�
YjUCiUh]cb�dYf]cX�fYCUh]jY�hc�U�-.)kYY_�dfY)]adCUbh�VUgYC]bY*�L?Y�df]aUfm�Y==YWh]jYbYgg�YbXdc]bh�kUg�aYh�k]h?�U�
ghUh]gh]WUCCm�g][b]=]WUbh�X]==YfYbWY�VYhkYYb�h?Y�fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�=cf�h?Y�hfYUhaYbh�[fcid�fYCUh]jY�hc�h?Y�
g?Ua�[fcid*�Ab�h?Y�=]bUC�acbh?�c=�h?Y�VC]bXYX�YjUCiUh]cb�dYf]cX�$=]jY�acbh?g�dcgh)]adCUbh%(�dUh]Ybhg�]b�h?Y�hfYUhaYbh�
[fcid�fYUW?YX�U�0-*1��fYXiWh]cb�]b�gY]nifYg(�WcadUfYX�hc�U�5*0��fYXiWh]cb�=cf�dUh]Ybhg�]b�h?Y�g?Ua�gh]aiCUh]cb�
[fcid*

L?Y�df]aUfm�gU=Yhm�YbXdc]bh�kUg�UCgc�aYh(�XYacbghfUh]b[�h?Uh�h?Y�gYf]cig�UXjYfgY�YjYbh�fUhY�Uh�cbY�acbh?�kUg�
bch�kcfgY�h?Ub�h?Y�C]hYfUhifY)XYf]jYX�gYf]cig�UXjYfgY�YjYbh�fUhYg�=cf�fYgYWh]jY�cf�UVCUh]jY�gif[Yfm(�]adCUbhUh]cb�c=�
]bhfUWfUb]UC�YCYWhfcXYg�=cf�gY]nifY�CcWUC]nUh]cb(�UbX�<:K�=cf�hfYUhaYbh�c=�acjYaYbh�X]gcfXYfg*�

Kh]aiCUh]cb�kUg�UCgc�kYCC)hcCYfUhYX*�L?YfY�kUg�bc�X]==YfYbWY�]b�gh]aiCUh]cb)fYCUhYX�g]XY�Y==YWhg�VYhkYYb�UWh]jY�
UbX�g?Ua�dUh]Ybhg�]b�h?Y�VC]bXYX�dYf]cX�UbX�bc�UXjYfgY�Y==YWhg�c=�fYgdcbg]jY�gh]aiCUh]cb�cb�Wc[b]h]jY�=ibWh]cb�cf�
accX*�Ab�=UWh(�h?YfY�kYfY�ghUh]gh]WUCCm�g][b]=]WUbh�]adfcjYaYbhg�]b�U�biaVYf�c=�UfYUg�c=�Wc[b]h]jY�=ibWh]cb(�]bWCiX]b[�
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YlYWih]jY�=ibWh]cb(�CUb[iU[Y(�UbX�aYacfm*�EYacfm�]adfcjYaYbhg�kYfY�acgh�Yj]XYbh�]b�dUh]Ybhg�k]h?�gY]nifY�cbgYhg�
]b�aYacfm�fY[]cbg�UbX�jYfVUC�=CiYbWm�]adfcjYaYbhg�kYfY�acgh�g][b]=]WUbh�]b�h?cgY�k]h?�gY]nifY�cbgYhg�]b�CUb[iU[Y�
UfYUg*�HUh]Ybhg�UCgc�YldYf]YbWYX�acXYgh�]adfcjYaYbhg�]b�accX�UbX�U�XYWfYUgY�]b�gY]nifY�kcffm�Uh�hkc�mYUfg�c=�
hfYUhaYbh*�<if]b[�h?]g�hkc)mYUf�ghiXm�..,�K9 g�kYfY�fYdcfhYX(�23�c=�k?]W?�kYfY�Y]h?Yf�UggcW]UhYX�k]h?�h?Y�JFK�
KmghYa�cf�kYfY�]bWcbWCig]jY�Ug�hc�UggcW]Uh]cb�k]h?�h?Y�JFK�KmghYa*�L?YgY�K9 g�]bWCiXYX�dfcWYXifUC�WcadC]WUh]cbg�
$giW?�Ug�XYj]WY�CYUX�fYj]g]cb�cf�XUaU[Y(�g_]b�CUWYfUh]cb(�giVXifUC�?YaUhcaU(�dfYaUhifY�VUhhYfm�XYdCYh]cb(�cf�
]adCUbh�g]hY�Yfcg]cb%(�bYfjcig�gmghYa�X]gcfXYfg�$giW?�Ug�Ub�]bWfYUgY�]b�WcadCYl�dUfh]UC�gY]nifYg(�YlUWYfVUh]cb�cf�
]bWfYUgY�]b�hcb]W)WCcb]W�gY]nifYg(�cf�?mXfcWYd?UCig%(�]adCUbh�g]hY�]b=YWh]cbg(�XYUh?�$gYjYb�]bghUbWYg�k]h?�cbY�=cf�
k?]W?�kY�kYfY�ibUVCY�hc�WcbWCiXY�k?Yh?Yf�h?YfY�kUg�UggcW]Uh]cb�k]h?�h?Y�JFK�KmghYa%(�dU]b(�UbX�X]gW?Uf[Y*

HUh]Ybhg�kYfY�UCgc�UggYggYX�=cf�W?Ub[Yg�]b�IiUC]hm�c=�D]=Y(�cf�IGD(�Ug�aYUgifYX�Vm�U�WcadfY?Ybg]jY�]bXighfm)
fYWc[b]nYX�eiYgh]cbbU]fY�h?Uh�]g�jUC]XUhYX�UbX�k]XYCm�igYX�=cf�dUh]Ybhg�C]j]b[�k]h?�Yd]CYdgm*�9g�g?ckb�]b�h?Y�[fUd?�
VYCck(�h?YfY�kYfY�ghUh]gh]WUCCm�g][b]=]WUbh�gighU]bYX�]adfcjYaYbhg�]b�cjYfUCC�IGD�Ug�kYCC�Ug�]b�YjYfm�giVXcaU]b�c=�
IGD�=cf�dUh]Ybhg�k?c�VY[Ub�hfYUhaYbh�CYgg�h?Ub�hYb�mYUfg�U=hYf�Yd]CYdgm�cbgYh�Uh�Vch?�cbY�UbX�hkc�mYUfg�c=�=cCCck)
id*�
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h?Y�!YUg]V]C]hm�cf�H]jchUC�KhiXm*�Ab�hchUC(�h?]g�dfcj]XYX�Uddfcl]aUhYCm�b]bY�mYUfg�c=�dfcgdYWh]jY�XUhU�cb�h?Y�gU=Yhm�UbX�
Y==]WUWm�c=�cif�JFK�KmghYa*�L?Y�DLL�ghiXm(�k?]W?�YbfcCCYX�./,�dUh]Ybhg(�]g�h?Y�CUf[Ygh�UbX�Ccb[Ygh�dfcgdYWh]jY�hf]UC�
diVC]g?YX�]b�h?Y�=]YCX�c=�bYifcacXiCUh]cb�hc�XUhY�UbX�dfcj]XYX�UXX]h]cbUC�Yj]XYbWY�h?Uh�cif�JFK�KmghYa�]g�gU=Y(�
fYXiWYg�gY]nifY�=fYeiYbWm(�UbX�]adfcjYg�IGD�]b�UXiChg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�k]h?�cbY�cf�hkc�gY]nifY�
=cW]*� bfcCCYX�dUh]Ybhg�kYfY�ghiX]YX�cjYf�U�aYX]Ub�=cCCck)id�c=�4*53�mYUfg(�fYdfYgYbh]b[�-(451�WiaiCUh]jY�dUh]Ybh)
]adCUbh�mYUfg*�

L?Y�df]aUfm�Y==YWh]jYbYgg�cVAYWh]jY�c=�h?Y�DLL�ghiXm�kUg�hc�YjUCiUhY�h?Y�Ccb[)hYfa�Y==]WUWm�c=�cif�JFK�KmghYa�
]b�fYXiW]b[�h?Y�=fYeiYbWm�c=�X]gUVC]b[�gY]nifYg�]b�dUh]Ybhg�k?c�dUfh]W]dUhYX�]b�h?Y�!YUg]V]C]hm�KhiXm�cf�H]jchUC�KhiXm*�
9g�]bX]WUhYX�]b�h?Y�=][ifY�VYCck(�h?Y�aYX]Ub�dYfWYbh�fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�]adfcjYX�=fca�00��U=hYf�cbY�
mYUf�hc�31��Uh�b]bY�mYUfg*�OY�VYC]YjY�h?Y�giVghUbh]UC�]adfcjYaYbh�]b�gY]nifY�fYXiWh]cb�h?Uh�kUg�cVgYfjYX�cjYf�h]aY�
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]g�XiY(�]b�dUfh(�hc�h?Y�VfU]b)fYgdcbg]jY�bUhifY�c=�cif�JFK�KmghYa�UbX�h?Y�dYfgcbUC]nYX(�XUhU)Xf]jYb(�UbX�]hYfUh]jY�
h?YfUdm�h?Uh�]h�YbUVCYg*

9XX]h]cbUCCm(�Uh�b]bY�mYUfg(�/1��c=�dUh]Ybhg�?UX�U�[fYUhYf�h?Ub�5,��fYXiWh]cb�]b�gY]nifY�=fYeiYbWm(�k]h?�gcaY�c=�
h?cgY�dUh]Ybhg�VY]b[�gY]nifY)=fYY�=cf�mYUfg(�UbX�.4��?UX�Uh�CYUgh�cbY�gY]nifY)=fYY�dYf]cX�c=�g]l�acbh?g�cf�Ccb[Yf*�
L?YgY�]adfcjYaYbhg�kYfY�dUfh]WiCUfCm�bchUVCY�[]jYb�h?Uh�Uh�VUgYC]bY�h?Y�dUh]Ybhg�]b�h?]g�hf]UC�?UX�cb�UjYfU[Y�acfY�
h?Ub�-,�X]gUVC]b[�gY]nifYg�U�acbh?(�k]h?�Ub�UjYfU[Y�c=�bYUfCm�.,�mYUfg�c=�Yd]CYdgm(�UbX�?UX�=U]CYX�aiCh]dCY�ch?Yf�
Yd]CYdgm�h?YfUd]Yg*�GjYfUCC�IGD�Ug�kYCC�Ug�h?Y�giV)XcaU]bg�c=�h?Y�WcadfY?Ybg]jY�IGD�gWcfY�fYaU]bYX�g][b]=]WUbhCm�
]adfcjYX�fYCUh]jY�hc�VUgYC]bY�Uh�YUW?�mYUf�c=�hfYUhaYbh*�

<if]b[�h?]g�gYjYb)mYUf�ghiXm�132�K9 g�kYfY�fYdcfhYX(�5/�c=�k?]W?�kYfY�Y]h?Yf�UggcW]UhYX�k]h?�h?Y�JFK�KmghYa�
cf�kYfY�]bWcbWCig]jY�Ug�hc�UggcW]Uh]cb�k]h?�h?Y�JFK�KmghYa*�L?YgY�K9 g�]bWCiXYX�dfcWYXifUC�WcadC]WUh]cbg�$giW?�
Ug�XYj]WY�CYUX�fYj]g]cb�cf�XUaU[Y(�g_]b�CUWYfUh]cb(�=fUWhifYg�=fca�=UCCg(�dfYaUhifY�VUhhYfm�XYdCYh]cb(�kcibX�
XY?]gWYbWY(�cf�]adCUbh�g]hY�Yfcg]cb%(�bYfjcig�gmghYa�X]gcfXYfg�$giW?�Ug�Ub�]bWfYUgY�]b�WcadCYl�dUfh]UC�gY]nifYg(�
YlUWYfVUh]cb�cf�]bWfYUgY�]b�hcb]W)WCcb]W�gY]nifYg(�cf�?YUXUW?Yg%(�]adCUbh�g]hY�]b=YWh]cbg(�XYj]WY�fYacjUC(�XYUh?�$b]bY�
]bghUbWYg�k]h?�hkc�=cf�k?]W?�kY�kYfY�ibUVCY�hc�WcbWCiXY�k?Yh?Yf�h?YfY�kUg�UggcW]Uh]cb�k]h?�h?Y�JFK�KmghYa%*

;RVW�-SSURYDO� WXG?�

OY�?UjY�WcadCYhYX�YbfcCCaYbh�=cf�Ub�!<9)aUbXUhYX�dfcgdYWh]jY�cdYb)CUVYC�sfYUC)kcfCXt�ghiXm�c=�cif�JFK�
KmghYa�]b�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�k]h?�U�dCUbbYX�=cCCck�id�dYf]cX�c=�=]jY�mYUfg*�Ab�h?]g�WC]b]WUC�ghiXm(�
cif�JFK�KmghYa�kUg�]adCUbhYX�]b�/.0�dUh]Ybhg�UWfcgg�/.�WYbhYfg*�L?Y�cVAYWh]jYg�c=�h?Y�WC]b]WUC�ghiXm�UfY�hc�WcCCYWh�
UXX]h]cbUC�]b=cfaUh]cb�cb�h?Y�gU=Yhm�UbX�Y==YWh]jYbYgg�c=�cif�JFK�KmghYa�UbX�hc�UbUCmnY�dUh]Ybh�cihWcaYg�UbX�
fYgdcbgYg�UWWcfX]b[�hc�WYbhYf�YldYf]YbWY�UbX�gh]aiCUh]cb�dUfUaYhYfg*�9b�]bhYf]a�UbUCmg]g�c=�-2,�dUh]Ybhg�=cCCckYX�
=cf�cbY�mYUf�h?Uh�kUg�dfYgYbhYX�Uh�h?Y�9aYf]WUb� d]CYdgm�KcW]Yhm�9bbiUC�EYYh]b[�]b�.,-5�g?ckYX�U�23��aYX]Ub�
fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�WcadUfYX�hc�VUgYC]bY(�XYacbghfUh]b[�g][b]=]WUbhCm�VYhhYf�cihWcaYg�h?Ub�kYfY�gYYb�]b�
cif�!YUg]V]C]hm�KhiXm�UbX�H]jchUC�KhiXm�Uh�h?Uh�gUaY�h]aY�dc]bh*�Ab�UXX]h]cb(�/4*1��c=�dUh]Ybhg�=cCCckYX�=cf�acfY�
h?Ub�cbY�mYUf�YldYf]YbWYX�U�[fYUhYf�h?Ub�5,��fYXiWh]cb�]b�gY]nifY�=fYeiYbWm*�

<if]b[�h?]g�=]jY)mYUf�ghiXm(�--.�K9 g�kYfY�fYdcfhYX(�.-�c=�k?]W?�kYfY�Y]h?Yf�UggcW]UhYX�k]h?�h?Y�JFK�KmghYa�
cf�kYfY�]bWcbWCig]jY�Ug�hc�UggcW]Uh]cb�k]h?�h?Y�JFK�KmghYa*�L?YgY�K9 g�]bWCiXYX�bYfjcig�gmghYa�X]gcfXYfg�$giW?�
Ug�WYfYVfUC�cf�]bhfUWfUb]UC�?Yacff?U[Y�UbX�bYfjY�dUfUCmg]g%(�]adCUbh�g]hY�]b=YWh]cbg(�giVXifUC�?YaUhcaU(�dgmW?c[Yb]W�
gY]nifY(�UbX�]adCUbh�g]hY�Yfcg]cb*

;XEOLFDWLR4V�D4G��HWURVSHFWLYH� WXGLHV

GjYfUCC(�h?YfY�UfY�acfY�h?Ub�/,,�diVC]WUh]cbg�h?Uh�dfcj]XY�]b=cfaUh]cb�fYCUhYX�hc�cif�JFK�KmghYa*�Ab�UXX]h]cb�hc�
fYj]Ykg�UbX�YldYfh�cd]b]cbg�cb�dUh]Ybh�gYCYWh]cb�=cf�JFK�KmghYa�hfYUhaYbh(�h?YgY�diVC]WUh]cbg�]bWCiXY�ghiX]Yg�c=�
hfYUhaYbh�cihWcaYg�]b�[YbYfUC�UbX�Vm�gdYW]=]W�VfU]b�fY[]cbg�cf�WUigYg�c=�Yd]CYdgm*�;YfhU]b�c=�h?YgY�diVC]WUh]cbg�
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fYj]Yk�gif[]WUC�hYW?b]eiYg�UbX�gU=Yhm(�Ug�kYCC�Ug�ghfUhY[]Yg�=cf�h?Y�]adCUbh�CcWUh]cb�c=�h?Y�JFK�bYifcgh]aiCUhcf�UbX�
CYUXg*�

9bch?Yf�giVgYh�c=�h?YgY�diVC]WUh]cbg�XYgWf]VYg�?ck�h?Y�Ccb[)hYfa�]  "�XUhU�ib]eiYCm�dfcj]XYX�Vm�cif�JFK�
KmghYa�WUb�c==Yf�g][b]=]WUbh�VYbY=]hg�]b�aUbU[]b[�Yd]CYdgm�dUh]Ybhg�UbX�Xf]j]b[�=ibXUaYbhUC�fYgYUfW?�cb�Yd]CYdgm*�
L?YgY�diVC]WUh]cbg�XYgWf]VY�?ck�Ccb[)hYfa�]  "�XUhU�WUb�VY�igYX�hc�]XYbh]=m�gY]nifY�hf][[Yfg(�X]gh]b[i]g?�Yd]CYdh]W�
=fca�bcb)Yd]CYdh]W�gY]nifYg(�]b=cfa�gif[]WUC�fYgYWh]cb(�cf�dfcj]XY�Ub�YUfCm�UggYggaYbh�c=�9 <�fYgdcbgY*�JYWYbh�
UbUCmgYg�c=�JFK�KmghYa�XUhU�XYgWf]VY�WmWCYg�]b�gY]nifY�UWh]j]hm�h?Uh�kYfY�bch�dfYj]cigCm�fYWc[b]nYX(�UbX�dfcdcgY�
h?Uh�h?YgY�XUhU�WciCX�Ugg]gh�]b�=cfYWUgh]b[�h]aYg�k?Yb�dUh]Ybhg�UfY�Uh�[fYUhYf�f]g_�=cf�gY]nifYg*�

Ab�UXX]h]cb(�U�biaVYf�c=�h?YgY�diVC]WUh]cbg�UfY�fYhfcgdYWh]jY�ghiX]Yg�c=�h?Y�sfYUC)kcfCXt�Y==]WUWm�UbX�ih]C]hm�c=�
cif�JFK�KmghYa(�gcaY�c=�k?]W?�?UjY�VYYb�giddcfhYX(�]b�dUfh(�Vm�ig*�L?Y�CUf[Ygh�c=�h?YgY�diVC]g?YX�fYhfcgdYWh]jY�
ghiX]Yg�kUg�U�fYhfcgdYWh]jY�W?Ufh�fYj]Yk�c=�-1,�dUh]Ybhg�UWfcgg�Y][?h�Yd]CYdgm�WYbhYfg�k?c�kYfY�hfYUhYX�k]h?�cif�JFK�
KmghYa�UWWcfX]b[�hc�h?Y�UddfcjYX�]bX]WUh]cb�=cf�igY*�L?]g�ghiXm(�k?]W?�kUg�diVC]g?YX�]b�BiCm�.,.,�]b�1PILEPSIA(�
XcWiaYbhYX�aYX]Ub�fYXiWh]cbg�]b�gY]nifY�=fYeiYbWm�cjYf�h?fYY�mYUfg�dcgh)hfYUhaYbh�h?Uh�YlWYYXYX�h?cgY�=fca�cif�
H]jchUC�KhiXm*�L?Y�aYX]Ub�fYXiWh]cb�]b�gY]nifY�=fYeiYbWm�Uh�cbY�mYUf�kUg�23��$-05�dUh]Ybh�gUadCY�g]nY%(�k?]W?�]g�
Wcbg]ghYbh�k]h?�h?Y�cbY)mYUf�]bhYf]a�fYgiChg�c=�cif�Hcgh)9ddfcjUC�KhiXm(�UbX�]bWfYUgYX�hc�31��Uh�hkc�mYUfg�$5/�
dUh]Ybh�gUadCY�g]nY%�UbX�4.��Uh�h?fYY�mYUfg�$/4�dUh]Ybh�gUadCY�g]nY%*�Ab�UXX]h]cb(�/1��c=�dUh]Ybhg�?UX�U�[fYUhYf�h?Ub�
cf�YeiUC�hc�5,��gY]nifY�=fYeiYbWm�fYXiWh]cb�Uh�h?Y]f�CUgh�=cCCck�id�j]g]h*�OY�VYC]YjY�h?Y�]adfcjYaYbh�]b�gY]nifY�
=fYeiYbWm�cihWcaYg�VYhkYYb�cif�H]jchUC�KhiXm�UbX�Vch?�cif�Hcgh)9ddfcjUC�KhiXm�UbX�h?]g�fYhfcgdYWh]jY�ghiXm�
XYacbghfUhYg�h?Y�ih]C]hm�h?Uh�cif�[fck]b[�VcXm�c=�VfU]b�XUhU�]g�dfcj]X]b[�hc�Xf]jY�VYhhYf�UbX�=UghYf�gY]nifY�fYXiWh]cb�
cihWcaYg*

�XUUH4W� WXGLHV�

OY�UfY�WcbXiWh]b[�ghiX]Yg�hc�giddcfh�CUVYC�YldUbg]cb�=cf�cif�JFK�KmghYa�]b�UXX]h]cbUC�Yd]CYdgm�dcdiCUh]cbg*�
OY�?UjY�A< �UddfcjUC�=cf�Ub�cdYb�CUVYC�ghiXm�c=�cif�JFK�KmghYa�]b�UXcCYgWYbh�dUh]Ybhg�VYhkYYb�U[Yg�-.�UbX�-3�
k?c�?UjY�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�=fca�cbY�cf�hkc�=cW]*�L?Y�cVAYWh]jY�c=�h?]g�ghiXm�]g�hc�XYacbghfUhY�gU=Yhm�UbX�
Y==YWh]jYbYgg�]b�h?]g�dUh]Ybh�dcdiCUh]cb(�UbX�hc�cVhU]b�XUhU�cb�eiUC]hm�c=�C]=Y(�bYifcdgmW?cCc[]WUC�=ibWh]cb(�UbX�gcW]UC�
=ibWh]cb*�AadcfhUbhCm(�cif�JFK�KmghYa�XcYg�bch�fYei]fY�Ubm�acX]=]WUh]cbg�hc�WcbXiWh�h?]g�ghiXm*�OY�VY[Ub�
YbfcCCaYbh�]b�h?]g�ghiXm�]b�CUhY�.,.-*

KiddcfhYX�Vm�Yj]XYbWY�diVC]g?YX�]b�dYYf)fYj]YkYX�AcifbUCg(�kY�UCgc�VYC]YjY�h?Uh�cif�WiffYbh�JFK�KmghYa�aUm�
VY�UVCY�hc�Y==YWh]jYCm�hfYUh�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�[YbYfUC]nYX�Yd]CYdgm*�Ab�!YVfiUfm�.,.-(�cif�JFK�KmghYa�
fYWY]jYX�:fYU_h?fci[?�<Yj]WY�<Yg][bUh]cb�=fca�h?Y�!<9�=cf�h?Y�hfYUhaYbh�c=�A" *�Ab�h?Y�gYWcbX�?UC=�c=�.,.-(�kY�
fYWY]jYX�A< �UddfcjUC�hc�]b]h]UhY�U�ghiXm�]b�A" �UbX�?UjY�VY[ib�YbfcCCaYbh*

2XVVO[MSKU�B][K]OQb�

OY�XYg][bYX�cif�WcaaYfW]UC�ghfUhY[m�hc�df]aUf]Cm�hUf[Yh�Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg�Uh�DYjYC�0�; ;g�
]b�h?Y�Mb]hYX�KhUhYg*�O]h?]b�DYjYC�0�; ;g(�Yd]CYdhcCc[]ghg�UfY�h?Y�df]aUfm�gdYW]UC]ghg�k?c�dfYgWf]VY�UbX�aUbU[Y�
h?YfUdm�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�UbX�bYifcgif[Ycbg�UfY�h?Y�gdYW]UC]ghg�k?c�]adCUbh�cif�JFK�
KmghYa*�9g�c=�9df]C�-(�.,-5(�kY�Ygh]aUhY�h?Uh�h?YfY�UfY�Uddfcl]aUhYCm�-(.,,�Yd]CYdhcCc[]ghg�UbX�0,,�
bYifcgif[Ycbg�UggcW]UhYX�k]h?�h?Y�Uddfcl]aUhYCm�.,,�DYjYC�0�; ;g�]b�h?Y�Mb]hYX�KhUhYg*�OY�UCgc�]adfcjY�=Cck�
c=�Uddfcdf]UhY�dUh]Ybhg�hc�DYjYC�0�; ;g�k]h?�gUCYg�UbX�aUf_Yh]b[�]b]h]Uh]jYg�XYg][bYX�hc�Yb?UbWY�UkUfYbYgg�c=�cif�
JFK�KmghYa�UbX�]bWfYUgY�fY=YffUCg�c=�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�hc�h?YgY�WYbhYfg*�OY�VYC]YjY�h?Uh�k]h?�
acXYgh�UXX]h]cbUC�fYgcifWYg(�cif�WcaaYfW]UC�cf[Ub]nUh]cb�k]CC�?UjY�gi==]W]Ybh�WUdUW]hm�hc�YghUVC]g?�fYCUh]cbg?]dg�
k]h?�h?Y�fYaU]b]b[�DYjYC�0�; ;g�]b�h?Y�Mb]hYX�KhUhYg�h?Uh�UfY�bch�mYh�ig]b[�cif�JFK�KmghYa�UbX�Xf]jY�]bWfYUgYX�
dYbYhfUh]cb�]b�bYk�UbX�Yl]gh]b[�UWWcibhg*

OY�aUf_Yh�UbX�gYCC�cif�JFK�KmghYa�]b�h?Y�Mb]hYX�KhUhYg�h?fci[?�U�X]fYWh�gUCYg�cf[Ub]nUh]cb�h?Uh�Wcbg]ghg�c=�
gUCYg�fYdfYgYbhUh]jYg(�_bckb�Ug�L?YfUdm�;cbgiChUbhg(�UbX�WC]b]WUC�UbX�dfc[fUaa]b[�giddcfh�gdYW]UC]ghg(�_bckb�Ug�
!]YCX�;C]b]WUC� b[]bYYfg*�Gif�L?YfUdm�;cbgiChUbhg�UfY�?][?Cm�g_]CCYX�UbX�hYW?b]WUCCm�hfU]bYX�k]h?�giVghUbh]UC�
YldYf]YbWY�CUibW?]b[�bYk�X]gfidh]jY�h?YfUd]Yg(�dUfh]WiCUfCm�]b�bYifcacXiCUh]cb(�UbX�YghUVC]g?]b[�h?Ya�Ug�U�
ghUbXUfX�c=�WUfY�Vm�]bWfYUg]b[�WC]b]W]Ub�UXcdh]cb�UbX�ih]C]nUh]cb*�Gif�!]YCX�;C]b]WUC� b[]bYYfg�?UjY�giVghUbh]UC�
YldYf]YbWY�hfU]b]b[�WC]b]W]Ubg�cb�h?Y�igY�c=�gcd?]gh]WUhYX�hYW?bcCc[m�UbX�dfcj]X]b[�cb[c]b[�giddcfh�=cf�aYX]WUC�
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WYbhYfg�Ug�h?Ym�]bWfYUgY�UXcdh]cb�c=�bYk�h?YfUd]Yg*�OY�Xc�bch�WiffYbhCm�gYCC�cif�dfcXiWh�]b�aUf_Yhg�cihg]XY�h?Y�
Mb]hYX�KhUhYg*

Gif�L?YfUdm�;cbgiChUbhg�UfY�fYgdcbg]VCY�=cf�XYjYCcd]b[�hYff]hcfm�Vig]bYgg�dCUbg(�hUf[Yh]b[�UbX�cbVcUfX]b[�bYk�
UWWcibhg(�UbX�]bWfYUg]b[�UXcdh]cb�c=�cif�JFK�KmghYa�k]h?]b�UWWcibhg*�Ab�UXX]h]cb(�L?YfUdm�;cbgiChUbhg�giddcfh�
Yd]CYdhcCc[]ghg�UbX�h?Y]f�ghU==�]b�]bWcfdcfUh]b[�cif�JFK�KmghYa�]bhc�h?Y]f�dfUWh]WY(�UbX�dfcj]XY�fYgcifWYg�hc�?YCd�
k]h?�dUh]Ybh�YXiWUh]cb(�Ug�kYCC�Ug�kcf_]b[�hc�YldUbX�cif�fY=YffUC�dUh?kUmg�hc�]bWfYUgY�fY=YffUCg�]bhc�DYjYC�0�; ;g*�
Lc[Yh?Yf�k]h?�cif�!]YCX�;C]b]WUC� b[]bYYfg(�h?Ym�dfcj]XY�]b=cfaUh]cb�h?Uh�Yd]CYdhcCc[]ghg�WUb�igY�hc�]b=cfa�h?Y�
XYjYCcdaYbh�c=�Uddfcdf]UhY�dUh]Ybh�gYCYWh]cb�dfchcWcCg(�UbX�dUfhbYf�k]h?�h?Y�Yd]CYdgm�WUfY�hYUa�hc�?YCd�]bWcfdcfUhY�
cif�JFK�KmghYa�]bhc�h?Y]f�kcf_=Cck*�Gif�!]YCX�;C]b]WUC� b[]bYYfg�UfY�fYgdcbg]VCY�=cf�cb[c]b[�UWWcibh�aUbU[YaYbh�
]bWCiX]b[�hfU]b]b[�WC]b]W]Ubg�cb�h?Y�igY�c=�cif�JFK�KmghYa(�dfcach]b[�]hg�VYbY=]hg�k]h?]b�Yl]gh]b[�UWWcibhg(�UbX�
Xf]j]b[�]bWfYUgYX�WC]b]W]Ub�ih]C]nUh]cb*

OY�giddcfh�cif�gUCYg�cf[Ub]nUh]cb�k]h?�aUf_Yh]b[�UbX�hfU]b]b[�]b]h]Uh]jYg�XYg][bYX�hc�YXiWUhY�WC]b]W]Ubg�UVcih�
cif�JFK�KmghYa�UbX�giddcfh�WC]b]W]Ub�UXcdh]cb�Uh�; ;g*�OY�?UjY�XYjYCcdYX�U�fcVigh�dfc=Ygg]cbUC�YXiWUh]cb�
dfc[fUa�h?Uh�]bWCiXYg�YXiWUh]cbUC�gmadcg]U(�=YCCckg�hfU]b]b[(�dfc[fUaa]b[�kcf_g?cdg(�UbX�dYYf)hc)dYYf�=cfiag*�
L?fci[?�kYV]bUfg(�WC]b]WUC�Vf]Y=g(�UbX�gW]Ybh]=]W�Wcb=YfYbWYg(�kY�_YYd�cif�WC]b]W]Ub�WighcaYfg�]b=cfaYX�UVcih�h?Y�
fUd]XCm�[fck]b[�VcXm�c=�dYYf)fYj]YkYX�diVC]WUh]cbg�UbX�gW]Ybh]=]W�fYgYUfW?�]bjcCj]b[�cif�JFK�KmghYa*

Gif�gUCYg�UbX�aUf_Yh]b[�dfc[fUag�UfY�UCgc�XYg][bYX�hc�]bWfYUgY�fY=YffUCg�c=�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�hc�
DYjYC�0�; ;g*�OY�Ygh]aUhY�h?Uh�cbCm�cbY�]b�=]jY�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�fYWY]jY�gdYW]UC]nYX�WUfY�Uh�U�
WcadfY?Ybg]jY�Yd]CYdgm�WYbhYf*�Lc�Xf]jY�]bWfYUgYX�dUh]Ybh�=Cck�hc�DYjYC�0�; ;g(�kY�UfY�VY[]bb]b[�hc�gWUCY�cif�
aUf_Yh�XYjYCcdaYbh�]b]h]Uh]jYg�hc�Yb[U[Y�Yd]CYdgm�dUh]Ybhg�UbX�WUfY[]jYfg�h?fci[?�cif�UXjcWUWm�dUfhbYfg?]dg�UbX�
aUf_Yh]b[�dfc[fUag*�L?YgY�dfc[fUag�]bWCiXY�X][]hUC�UbX�gcW]UC�aYX]U�WUadU][bg(�UXjYfh]g]b[(�diVC]W�fYCUh]cbg(�
dUh]Ybh�kYV]bUfg(�Wcaaib]hm�cihfYUW?(�giddcfh�[fcidg(�UbX�dUh]Ybh�UaVUggUXcf�dfc[fUag*�Ab�UXX]h]cb(�kY�dCUb�hc�
]bWfYUgY�UkUfYbYgg�c=�cif�JFK�KmghYa�Uacb[gh�WC]b]W]Ubg�k?c�WUfY�=cf�Yd]CYdgm�dUh]Ybhg�YUfCm�]b�h?Y]f�WUfY(�
]bWCiX]b[�[YbYfUC�bYifcCc[]ghg�UbX�Yd]CYdhcCc[]ghg�k?c�dfUWh]WY�cihg]XY�c=�DYjYC�0�; ;g(�h?fci[?�YXiWUh]cb�UbX�
cihfYUW?�XYg][bYX�hc�YldUbX�cif�fY=YffUC�dUh?kUmg�hc�Xf]jY�dUh]Ybh�fY=YffUCg�hc�DYjYC�0�; ;g*�9g�kY�[fck�UkUfYbYgg�
UbX�ih]C]nUh]cb�c=�cif�JFK�KmghYa(�kY�dCUb�hc�Wcbh]biY�hc�Yb?UbWY�cif�aUf_Yh]b[�UbX�UbUCmh]Wg�WUdUV]C]h]Yg�hc�
giddcfh�cif�[fck]b[�WighcaYf�VUgY*

AO?OK[MR�KWN�3OBOUXYVOW]�

OY�=cWig�cif�fYgYUfW?�UbX�XYjYCcdaYbh�Y==cfhg�cb�UXjUbW]b[�h?Y�hfYUhaYbh�c=�dUh]Ybhg�C]j]b[�k]h?�X]gUVC]b[�
bYifcCc[]WUC�X]gcfXYfg*�L?YgY�Y==cfhg�UfY�Yb?UbWYX�Vm�h?Y�ghfcb[�fYCUh]cbg?]dg�h?Uh�kY�?UjY�XYjYCcdYX�k]h?�
Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg(�Ug�kYCC�Ug�ch?Yf�bYifcgW]Ybh]ghg�UbX�YldYfhg(�h?fci[?�cif�WC]b]WUC�UbX�WcaaYfW]UC�
UWh]j]h]Yg*�OY�VYC]YjY�cif�VfU]b)fYgdcbg]jY�JFK�KmghYa�]g�U�dCUh=cfa�h?Uh�WUb�Xf]jY�U�VYhhYf�ghUbXUfX�c=�WUfY�=cf�
dUh]Ybhg�C]j]b[�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm(�UbX�WUb�UCgc�c==Yf�U�acfY�dYfgcbUC]nYX�gcCih]cb�UbX�]adfcjYX�cihWcaYg�
hc�h?Y�CUf[Y�dcdiCUh]cb�c=�dUh]Ybhg�C]j]b[�k]h?�ch?Yf�VfU]b�X]gcfXYfg*

Gif�fYgYUfW?�UbX�XYjYCcdaYbh�UWh]j]h]Yg�YbWcadUgg�VUg]W�fYgYUfW?(�WC]b]WUC�fYgYUfW?�UbX�dfcXiWh�XYjYCcdaYbh*�
Gif�fYgYUfW?�UbX�XYjYCcdaYbh�hYUa�?Ug�aYW?Ub]WUC(�V]caYX]WUC�UbX�YCYWhf]WUC�Yb[]bYYf]b[(�gc=hkUfY�XYjYCcdaYbh(�
dfcAYWh�aUbU[YaYbh(�XUhU�gW]YbWY(�UbX�aUW?]bY�UbX�XYYd�CYUfb]b[�YldYfh]gY*�Ab�UXX]h]cb(�cif�WC]b]WUC�cf[Ub]nUh]cb�
?Ug�YldYfh]gY�Ug�kYCC�Ug�YlhYbg]jY�YldYf]YbWY�]b�WC]b]WUC�hf]UC�XYg][b�UbX�aUbU[YaYbh(�XUhU�WcCCYWh]cb(�XUhU�
aUbU[YaYbh(�UbX�WC]b]WUC�XUhU�UbUCmg]g*�Gif�WC]b]WUC�hYUa�?Ug�WcbXiWhYX�h?fYY�dfcgdYWh]jY�WC]b]WUC�ghiX]Yg�cb�cif�
JFK�KmghYa�UbX�WcadCYhYX�YbfcCCaYbh�]b�U�=cifh?(�dfcgdYWh]jY�Hcgh)9ddfcjUC�KhiXm*�OY�VYC]YjY�h?Y�ghfYb[h?�UbX�
ghfUhY[]W�j]g]cb�c=�cif�fYgYUfW?�UbX�XYjYCcdaYbh�hYUa(�WcaV]bYX�k]h?�cif�WC]b]WUC�UbX�fY[iCUhcfm�YldYfh]gY(�k]CC�
Wcbh]biY�hc�Xf]jY�cif�CYUXYfg?]d�dcg]h]cb�]b�h?Y�YaYf[]b[�WUhY[cfm�c=�VfU]b)fYgdcbg]jY�bYifcacXiCUh]cb*

Gif�bYUf)hYfa�fYgYUfW?�UbX�XYjYCcdaYbh�Y==cfhg�UfY�=cWigYX�cb�Wcbh]bi]b[�hc�]adfcjY�h?YfUdm�Y==YWh]jYbYgg(�
Yb?UbW]b[�h?Y�dUh]Ybh�UbX�dfcj]XYf�YldYf]YbWY(�UbX�YldUbX]b[�h?Y�dcdiCUh]cb�c=�dUh]Ybhg�h?Uh�WUb�VY�hfYUhYX�k]h?�cif�
JFK�KmghYa*�Gif�fYgYUfW?�UbX�XYjYCcdaYbh�UWh]j]h]Yg�?UjY�fYgiChYX�]b�g][b]=]WUbh�bYk�fYCYUgYg�c=�WcadcbYbhg�c=�
h?Y�JFK�KmghYa�h?Uh�UXjUbWYX�h?YgY�[cUCg*�Gif�bYUf)hYfa�XYjYCcdaYbh�d]dYC]bY�]bWCiXYg�Yb?UbWYaYbhg�h?Uh�
CYjYfU[Y�cif�YlhYbg]jY�XUhUVUgY�c=�]  "�XUhU�UbX�cif�UXjUbWYX�XUhU�UbUCmg]g�UbX�9A�WUdUV]C]h]Yg(�k?]W?�dfcj]XY�
WC]b]W]Ubg�k]h?�UXX]h]cbUC�]b=cfaUh]cb�h?Uh�h?Ym�WUb�igY�hc�Yb?UbWY�h?Y]f�WC]b]WUC�UggYggaYbh�UbX�YghUVC]g?�Uddfcdf]UhY�
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dfc[fUa�gYhh]b[g�=cf�YUW?�dUh]Ybh*�Ab�UXX]h]cb�hc�cif�bYUf)hYfa�Y==cfhg(�kY�Wcbh]biY�hc�=cWig�cb�XYjYCcd]b[�cif�bYlh)
[YbYfUh]cb�bYifcgh]aiCUhcf�UbX�XYjYCcd]b[�bYk�=YUhifYg�giW?�Ug�ghfYUaC]bYX(�fYachY�dfc[fUaa]b[�WUdUV]C]h]Yg*�

OY�UCgc�aU]bhU]b�UbX�k]CC�Wcbh]biY�hc�Vi]CX�Ub�]bhYCCYWhiUC�dfcdYfhm�dcfh=cC]c�WcjYf]b[�VfU]b�fYgdcbg]jY�
bYifcacXiCUh]cb�UbX�9A�UggYggaYbh�c=�VfU]b�XUhU*�Ab�h?Y�=ihifY(�kY�]bhYbX�hc�CYjYfU[Y�h?YgY�UggYhg�hc�YldUbX�]bhc�
ch?Yf�VfU]b�X]gcfXYfg�h?Uh�kY�VYC]YjY�WciCX�VYbY=]h�=fca�h?Y�d?mg]cCc[]W�UbX�Yb[]bYYf]b[�UXjUbhU[Yg�aUXY�dcgg]VCY�
Vm�cif�VfU]b)fYgdcbg]jY�bYifcacXiCUh]cb�gcCih]cb*

2XBO[KQO�KWN�AOSVLA[?OVOW]�

OY�XYf]jY�giVghUbh]UCCm�UCC�c=�cif�fYjYbiY�=fca�gUCYg�c=�cif�JFK�KmghYa(�]bWCiX]b[�Vch?�]b]h]UC�UbX�fYdCUWYaYbh�
XYj]WYg(�hc�h?Y�?cgd]hUC�=UW]C]h]Yg(�k?]W?�UfY�hmd]WUCCm�DYjYC�0�; ;g(�h?Uh�]adCUbh�cif�JFK�KmghYa�]b�h?Y�Mb]hYX�
KhUhYg*�L?YgY�=UW]C]h]Yg(�]b�hifb(�V]CC�h?]fX�dUfhm�dUmcfg(�]bWCiX]b[�df]jUhY�]bgifYfg(�EYX]WUfY�cf�EYX]WU]X�cb�U�dYf�
dfcWYXifY�VUg]g�]bWCiX]b[�=cf�h?Y�]adCUbh�dfcWYXifY�UbX�dcgh)]adCUbh�dfc[fUaa]b[�UbX�]  "�XUhU�fYj]Yk*

"]jYb�h?Y�fYCUh]jYCm�mcib[�UjYfU[Y�U[Y�c=�cif�dUh]Ybh�dcdiCUh]cb(�aUbm�c=�cif�dUh]Ybhg�Xc�bch�eiUC]=m�=cf�
EYX]WUfY*�9g�giW?(�h?Y�h?]fX�dUfhm�dUmcf�a]l�=cf�dUh]Ybhg�]adCUbhYX�k]h?�cif�JFK�KmghYa�?Ug�?]ghcf]WUCCm�VYYb�acfY�
?YUj]Cm�kY][?hYX�hckUfX�df]jUhY�]bgifYfg*�9g�c=�<YWYaVYf�/-(�.,..(�WcaaYfW]UC�]bgifUbWY�WcadUb]Yg�h?Uh�UXXfYgg�
cjYf�.,,�a]CC]cb�WcjYfYX�C]jYg�]b�h?Y�Mb]hYX�KhUhYg�?UjY�dcg]h]jY�kf]hhYb�WcjYfU[Y�dcC]W]Yg�=cf�fYgdcbg]jY�
bYifcacXiCUh]cb�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm(�k?]W?�]bWCiXYg�cif�JFK�KmghYa*�EYX]WUfY�UbX�EYX]WU]X�UCgc�
fcih]bYCm�dfcj]XY�WcjYfU[Y�=cf�]adCUbhUh]cb�c=�cif�JFK�KmghYa�UbX�=cCCck)id�WUfY*�:UgYX�cb�cif�YldYf]YbWY(�CYgg�
h?Ub�-��c=�dchYbh]UC�JFK�KmghYa�dUh]Ybhg�?UjY�VYYb�ibUVCY�hc�ibXYf[c�Ub�]adCUbh�dfcWYXifY�k]h?�cif�JFK�KmghYa�
XiY�hc�CUW_�c=�dUmcf�WcjYfU[Y*

Ab]h]UC�]adCUbhUh]cb�c=�cif�JFK�KmghYa�hU_Yg�dCUWY�]b�U�g]b[CY�?cgd]hUC�]bdUh]Ybh�dfcWYXifY*�#cgd]hUCg�UfY�
[YbYfUCCm�fY]aVifgYX�=cf�]bdUh]Ybh�dfcWYXifYg�VUgYX�cb�EYX]WUfY�KYjYf]hm�<]U[bcg]g�JYCUhYX�"fcid(�cf�EK�<J"(�
WCUgg]=]WUh]cbg�XYf]jYX�=fca�A;<)-,�WcXYg�h?Uh�XYgWf]VY�h?Y�dUh]Ybhug�X]U[bcgYg�UbX�dfcWYXifY$g%�dYf=cfaYX�Xif]b[�
h?Y�?cgd]hUC�ghUm*�GbY�g]b[CY�EK�<J"�dUmaYbh�]g�]bhYbXYX�hc�WcjYf�UCC�?cgd]hUC�Wcghg�UggcW]UhYX�k]h?�hfYUh]b[�Ub�
]bX]j]XiUC�Xif]b[�?]g�cf�?Yf�?cgd]hUC�ghUm(�k]h?�h?Y�YlWYdh]cb�c=�WC]b]W]Ub�W?Uf[Yg�UggcW]UhYX�k]h?�dYf=cfa]b[�aYX]WUC�
dfcWYXifYg(�k?]W?�UfY�fY]aVifgYX�h?fci[?�;HL�WcXYg�UbX�dUmaYbhg*�O?]CY�h?YgY�EK)<J"�UbX�;HL�WcXYg�UfY�
[YbYfUCCm�YadCcmYX�Vm�Vch?�df]jUhY�]bgifYfg�UbX�[cjYfbaYbh�dUmcfg(�h?Y�dUmaYbh�fUhYg�hmd]WUCCm�X]==Yf�giVghUbh]UCCm(�
k]h?�df]jUhY�]bgifYfg�[YbYfUCCm�dfcj]X]b[�fY]aVifgYaYbh�Uh�?][?Yf�fUhYg�h?Ub�EYX]WUfY�cf�EYX]WU]X*

#cgd]hUCg�WcXY�=cf�]adCUbhUh]cb�c=�cif�JFK�KmghYa�bYifcgh]aiCUhcf�UbX�]adCUbhUh]cb�c=�h?Y�CYUXg�ig]b[�
gYdUfUhY�A;<)-,�dfcWYXifY�WcXYg*�O?Yb�WcaV]bYX�k]h?�Ub�A;<)-,�X]U[bcg]g�WcXY�=cf�Yd]CYdgm(�h?Y�WcXYg�aUd�]bhc�
EK)<J"�,./�=cf�dUmaYbh�hc�h?Y�?cgd]hUC*�Ab�=YXYfUC�=]gWUC�mYUf�.,./(�k?]W?�fibg�=fca�GWhcVYf�.,..�h?fci[?�
KYdhYaVYf�.,./(�kY�YldYWh�h?Y�EYX]WUfY�UjYfU[Y�dUmaYbh�fUhY�=cf�EK)<J"�,./�Uh�cif�DYjYC�0�; ;�UWWcibhg�hc�VY�
Uddfcl]aUhYCm� 10(,,,*�OY�VYC]YjY�h?Uh�acgh�<:K�dfcWYXifYg�=cf�Yd]CYdgm�aUd�]bhc�EK)<J"�,.0�UbX�kY�YldYWh�
h?Y�EYX]WUfY�UjYfU[Y�dUmaYbh�fUhY�Uh�DYjYC�0�; ;g�=cf�h?]g�WcXY�k]CC�VY�Uddfcl]aUhYCm� /3(2,,*�

L?Y�bYifcgif[Ycbg�k?c�]adCUbh�cif�JFK�KmghYa�aUm�gYY_�fY]aVifgYaYbh�=cf�h?Y]f�gYfj]WYg�ig]b[�U�jUf]Yhm�c=�
;UhY[cfm�A�;HL�WcXYg(�XYdYbX]b[�cb�h?Y�hmdY�c=�CYUXg�]adCUbhYX*�L?YgY�WcXYg�]bWCiXY�;HL�WcXY�2-442�=cf�
]adCUbhUh]cb�c=�U�hkc�CYUX�gmghYa�]b�UXX]h]cb�hc�;HL�WcXYg�2-41,�cf�2-42,�=cf�Wcfh]WUC�CYUXg�cf�;HL�WcXYg�2-42/�
UbX�2-420�=cf�XYdh?�CYUXg*�OY�VYC]YjY�h?YgY�WcXYg�=cf�XYdh?�CYUXg�UfY�h?Y�gUaY�;HL�WcXYg�igYX�=cf�fY]aVifgYaYbh�
c=�d?mg]W]Ub�gYfj]WYg�=cf�Yd]CYdgm�<:K�dfcWYXifYg*�:UgYX�cb�.,./�EYX]WUfY�bUh]cbUC�UjYfU[Y�dUmaYbh�fUhYg(�kY�
YldYWh�h?Uh�d?mg]W]Ub�fY]aVifgYaYbh�ibXYf�Uddfcdf]UhY�WcaV]bUh]cbg�c=�h?YgY�WcXYg�aUm�VY�VYhkYYb�Uddfcl]aUhYCm�
 .(1,,�hc� .(3/,�dYf�dfcWYXifY�=cf�cif�JFK�KmghYa�UbX�Uddfcl]aUhYCm� .(3/,�=cf�Yd]CYdgm�<:K�dfcWYXifYg*�OY�
VYC]YjY�d?mg]W]Ub�gYfj]WYg�=cf�h?Y�NFK�]adCUbhUh]cb�dfcWYXifY�UfY�fY]aVifgYX�ibXYf�;HL�WcXY�20124�k?]W?�]g�
UggcW]UhYX�k]h?�U�.,./�EYX]WUfY�bUh]cbUC�UjYfU[Y�dUmaYbh�fUhY�c=�Uddfcl]aUhYCm� 2-,*

O?Yb�h?Y�VUhhYfm�]b�cif�JFK�bYifcgh]aiCUhcf�fYUW?Yg�YbX�c=�gYfj]WY�h?Y�bYifcgh]aiCUhcf�]g�hmd]WUCCm�fYdCUWYX�]b�
U�?cgd]hUC�cihdUh]Ybh�dfcWYXifY*�JY]aVifgYaYbh�=cf�h?Y�=UW]C]hm�]b�h?Y�cihdUh]Ybh�gYhh]b[�]g�XYhYfa]bYX�Vm�h?Y�;YbhYfg�
=cf�EYX]WUfY�"�EYX]WU]X�KYfj]WYgu(�cf�;EKu(�WcadfY?Ybg]jY�9aViCUhcfm�HUmaYbh�;CUgg]=]WUh]cb(�cf�9H;(�gmghYa�
k?]W?�Ugg][bg�WcXYg�gdYW]=]WUCCm�fYCUhYX�hc�U�g]b[CY�dfcWYXifY*�#cgd]hUCg�fYWY]jY�cihdUh]Ybh�fY]aVifgYaYbh�VUgYX�cb�
h?Y�9H;�[fcid�Ugg][bYX�hc�h?Y�d?mg]W]Ub�gYfj]WY�cf�dfcWYXifY�dYf=cfaYX(�k?]W?�UfY�XYgWf]VYX�Vm�;HL�WcXYg*�Gif�
JFK�KmghYa�fYdCUWYaYbh�dfcWYXifY�]g�WcXYX�k]h?�U�;UhY[cfm�A�;HL�WcXY(�k?]W?�aUdg�]bhc�9H;)1021�=cf�dUmaYbh�
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hc�h?Y�?cgd]hUC(�UbX�kY�VYC]YjY�h?]g�]g�h?Y�gUaY�WcXY�igYX�=cf�h?Y�]b]h]UC�]adCUbh�dfcWYXifY�=cf�NFK*�Ab�.,./(�kY�
YldYWh�h?Y�EYX]WUfY�UjYfU[Y�dUmaYbh�fUhY�=cf�9H;)1021�Uh�cif�DYjYC�0�; ;�UWWcibhg�hc�VY�Uddfcl]aUhYCm� /,(4,,*�
L?Y�bYifcgif[Ycb�]g�UCgc�fY]aVifgYX�=cf�gYfj]WYg�fYCUhYX�hc�h?Y�fYdCUWYaYbh�dfcWYXifY�VUgYX�cb�h?Y�;HL�WcXY�
fYdcfhYX*�

9=hYf�]adCUbhUh]cb�c=�cif�JFK�KmghYa(�h?Y�dUh]Ybhug�cb[c]b[�WUfY(�]bWCiX]b[�XYj]WY�dfc[fUaa]b[�UbX�XUhU�
fYj]Yk(�]g�hmd]WUCCm�aUbU[YX�Vm�Ub�Yd]CYdhcCc[]gh�cf�ch?Yf�eiUC]=]YX�WC]b]W]Ub*�L?Y�dUh]Ybhug�aUbU[]b[�d?mg]W]Ub�]g�
UVCY�hc�gYY_�fY]aVifgYaYbh�=cf�dfc[fUaa]b[�cb�Ub�Ug�bYYXYX�VUg]g*�L?Y�d?mg]W]Ub�WUb�UCgc�gYY_�fY]aVifgYaYbh�U�
aUl]aia�c=�cbWY�YjYfm�/,�XUmg�=cf�]b)dYfgcb�cf�fYachY�fYj]Yk�c=�]  "g(�k?]W?�UfY�UCgc�fY=YffYX�hc�Ug�
YCYWhfcWcfh]Wc[fUag(�cf� ;c"g*�L?Y�WcXYg�ih]C]nYX�=cf�XYj]WY�dfc[fUaa]b[�=cf�Vch?�JFK�UbX�<:K�UfY�;HL�WcXYg�
5154/�UbX�51540�UbX�h?Y�WcXY�=cf� ;c"�fYj]Yk�]g�;HL�WcXY�514/2*�OY�VYC]YjY�h?]g�;HL�WcXY�=cf� ;c"�fYj]Yk�]g�
cbCm�UddC]WUVCY�hc�cif�JFK�KmghYa�Ug�]h�]g�WiffYbhCm�h?Y�cbCm�WcaaYfW]UCCm�UjU]CUVCY�]adCUbhYX�VfU]b�
bYifcacXiCUh]cb�gmghYa�h?Uh�fYWcfXg(�ghcfYg(�UbX�YbUVCYg�cbC]bY�fYj]Yk�c=�h?Y�dUh]Ybhug� ;c"�XUhU*�

:UgYX�cb�.,./�EYX]WUfY�bUh]cbUC�UjYfU[Y�dUmaYbh�fUhYg(�fY]aVifgYaYbh�ibXYf�;HL�WcXYg�5154/�UbX�51540�]g�
YldYWhYX�hc�fUb[Y�=fca� 1,�hc� 50(�XYdYbX]b[�cb�CYb[h?�c=�dfc[fUaa]b[�h]aY*�JY]aVifgYaYbh�ibXYf�;HL�WcXY�
514/2�]g�YldYWhYX�hc�VY�Uddfcl]aUhYCm� -,2�=cf� ;c"�fYj]Yk*�9WWcfX]b[Cm(�d?mg]W]Ub�fY]aVifgYaYbh�=cf�XYj]WY�
dfc[fUaa]b[�UbX� ;c"�fYj]Yk�Xif]b[�U�hmd]WUC�JFK�KmghYa�=cCCck)id�j]g]h�WciCX�fUb[Y�=fca� -12�hc� .,,*�OY�
VYC]YjY�d?mg]W]Ubg�giVa]h�WCU]ag�=cf�NFK�XYj]WY�dfc[fUaa]b[�ig]b[�WcXY�51532�cf�51533(�XYdYbX]b[�cb�h?Y�
biaVYf�c=�XYj]WY�dUfUaYhYfg�W?Ub[YX*�:UgYX�cb�EYX]WUfY�bUh]cbUC�UjYfU[Y�dUmaYbh�fUhYg(�dUmaYbh�ibXYf�h?YgY�
WcXYg�]g�YldYWhYX�hc�fUb[Y�=fca� 0,�hc� 1/*�

2XVYO]S]SXW�

Gif�]bXighfm�]g�WcadYh]h]jY�UbX�?Ug�VYYb�YjcCj]b[�fUd]XCm�k]h?�h?Y�]bhfcXiWh]cb�c=�bYk�dfcXiWhg�UbX�
hYW?bcCc[]Yg�Ug�kYCC�Ug�h?Y�aUf_Yh�UWh]j]h]Yg�c=�]bXighfm�dUfh]W]dUbhg*�Gif�JFK�KmghYa�]g�]bX]WUhYX�=cf�UXiCh�dUh]Ybhg�
k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�UbX�kY�WiffYbhCm�aUf_Yh�cif�XYj]WY�df]aUf]Cm�hc�h?Y�WC]b]W]Ubg�k]h?]b�DYjYC�0�
; ;g�h?Uh�hfYUh�h?YgY�dUh]Ybhg*�Ab�h?]g�dUh]Ybh�dcdiCUh]cb(�h?YfY�UfY�hkc�df]aUfm�hfYUhaYbh�cdh]cbg6�$]%�Ub�UVCUh]jY�cf�
fYgYWh]jY�gif[Yfm(�cf�$]]%�]adCUbhUh]cb�c=�U�bYifcacXiCUh]cb�XYj]WY*�HUh]Ybhg�aUm�UCgc�W?ccgY�bch�hc�UWh]jYCm�gYY_�
UXX]h]cbUC�hfYUhaYbh�=cf�Yd]CYdgm�cf�aUm�W?ccgY�hc�hf]UC�bYk�h?YfUdYih]W�Xfi[g�h?Uh�VYWcaY�UjU]CUVCY�=fca�h]aY�hc�
h]aY*�#ckYjYf(�bcbY�c=�h?Y�9 <g�h?Uh�?UjY�VYYb�UddfcjYX�]b�h?Y�CUgh�XYWUXY�?UjY�VYYb�XYacbghfUhYX�hc�g?ck�
UXX]h]cbUC�gighU]bYX�Y==YWh]jYbYgg�VYmcbX�h?Uh�c=�h?Y�YghUVC]g?YX�9 <g*�

OY�Ygh]aUhY�h?Uh�Uddfcl]aUhYCm�4,��c=�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�UfY�Y]h?Yf�bch�]XYUC�WUbX]XUhYg�=cf�
UVCUh]jY�cf�fYgYWh]jY�gif[Yfm�cf�UfY�ibk]CC]b[�hc�ibXYf[c�U�XYghfiWh]jY�gif[]WUC�dfcWYXifY�UbX�kY�WcadYhY�df]aUf]Cm�
k]h?�hkc�aUbi=UWhifYfg�c=�bYifcacXiCUh]cb�XYj]WYg�=cf�h?Y�hfYUhaYbh�c=�h?YgY�dUh]Ybhg*�Gif�WcadYh]hcfg�UfY�
D]jUFcjU�dCW(�k?]W?�aUbi=UWhifYg�h?Y�NFK�KmghYa�UbX�EYXhfcb]W�dCW(�k?]W?�aUbi=UWhifYg�h?Y�<:K�KmghYa*�
L?YgY�WcadYh]hcfg�UfY�CUf[Yf(�kYCC)WUd]hUC]nYX�WcadUb]Yg�k]h?�g][b]=]WUbh�fYgcifWYg(�k?]W?�aUm�]bWCiXY6

p YghUVC]g?YX�gUCYg�UbX�aUf_Yh]b[�dfc[fUag�UbX�bYhkcf_g(�]bWCiX]b[�]bhYfbUh]cbUCCm7

p VfcUX�dfcXiWh�dcfh=cC]cg7

p Ccb[�cdYfUh]b[�?]ghcf]Yg7

p YghUVC]g?YX�fYCUh]cbg?]dg�k]h?�?YUCh?WUfY�dfc=Ygg]cbUCg7

p YghUVC]g?YX�aUbi=UWhif]b[�gWUCY�UbX�giddC]Yf�bYhkcf_g7

p =]bUbW]UC�fYgcifWYg�=cf�dfcXiWh�XYjYCcdaYbh7�UbX�

p bUaY�fYWc[b]h]cb*�

Ab�UXX]h]cb�hc�WcadYh]b[�=cf�aUf_Yh�g?UfY(�kY�UCgc�WcadYhY�U[U]bgh�h?YgY�WcadUb]Yg�=cf�eiUC]=]YX�dYfgcbbYC*

OY�VYC]YjY�h?Uh�cif�JFK�KmghYa�]g�U�dUfUX][a)g?]=h]b[�UddfcUW?�hc�hfYUh]b[�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�:m�
Wcbh]bicigCm�acb]hcf]b[�h?Y�VfU]bug�YCYWhf]WUC�UWh]j]hm(�fYWc[b]n]b[�UbX�fYgdcbX]b[�hc�dUh]Ybh)gdYW]=]W�gY]nifY�cbgYh�

/-



dUhhYfbg(�UbX�fYWcfX]b[�cb[c]b[�]  "�XUhU�h?Uh�WC]b]W]Ubg�WUb�igY�hc�cdh]a]nY�dUh]Ybh�WUfY(�kY�VYC]YjY�cif�JFK�
KmghYa�UXXfYggYg�h?Y�df]aUfm�ibaYh�bYYXg�]b�Yd]CYdgm�WUfY�hcXUm*�OY�WcadYhY�df]aUf]Cm�cb�h?Y�VUg]g�h?Uh�cif�
gmghYa�]g�XYg][bYX�hc�c==Yf�gidYf]cf�hcCYfUV]C]hm�UbX�Y==]WUWm�hc�ch?Yf�bYifcacXiCUh]cb�UddfcUW?Yg(�Ug�kYCC�Ug�UWWYgg�
hc�Wcbh]bicig�VfU]b�XUhU*�Gif�Wcbh]biYX�giWWYgg�XYdYbXg�cb�cif�UV]C]hm�hc6

p Wcbh]biY�hc�XYacbghfUhY�gU=Yhm�UbX�Y==]WUWm�]b�cif�Hcgh)9ddfcjUC�KhiXm�UbX�]b�cb[c]b[�WcaaYfW]UC�igY7

p YldUbX�cif�=cchdf]bh�c=�DYjYC�0�; ;g�]adCUbh]b[�cif�JFK�KmghYa�UbX�]bWfYUgY�ih]C]nUh]cb�]b�bYk�UbX�
Yl]gh]b[�; ;g7

p ]bWfYUgY�h?Y�biaVYf�c=�Yd]CYdhcCc[]ghg�fYWcaaYbX]b[�UbX�h?Y�biaVYf�c=�bYifcgif[Ycbg�]adCUbh]b[�cif�
JFK�KmghYa7�

p Xf]jY�UkUfYbYgg�hc�]bWfYUgY�h?Y�biaVYf�c=�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�fY=YffYX�hc�DYjYC�0�; ;g�Vm�
YldUbX]b[�cif�fY=YffUC�dUh?kUmg7

p aU]bhU]b�UXYeiUhY�fY]aVifgYaYbh�=cf�dfcWYXifYg�ig]b[�cif�dfcXiWh7

p UhhfUWh�UbX�fYhU]b�g_]CCYX�fYgYUfW?(�XYjYCcdaYbh(�gUCYg�UbX�WC]b]WUC�dYfgcbbYC7

p Wcbh]biY�hc�]bbcjUhY�]b�cfXYf�hc�]adfcjY�h?YfUdm�Y==YWh]jYbYgg�UbX�Yb?UbWY�h?Y�dUh]Ybh�UbX�dfcj]XYf�
YldYf]YbWY7

p cVhU]b�UbX�aU]bhU]b�fY[iCUhcfm�WCYUfUbWYg�UbX�UddfcjUCg(�]bWCiX]b[�=cf�YldUbXYX�]bX]WUh]cbg7

p Wcgh)Y==YWh]jYCm�aUbi=UWhifY(�aUf_Yh�UbX�gYCC�cif�dfcXiWh7�UbX

p cVhU]b(�aU]bhU]b(�Yb=cfWY�UbX�XY=YbX�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg�UbX�cdYfUhY�cif�Vig]bYgg�k]h?cih�
]b=f]b[]b[(�a]gUddfcdf]Uh]b[�cf�ch?Yfk]gY�j]cCUh]b[�h?Y�]bhYCCYWhiUC�dfcdYfhm�f][?hg�c=�ch?Yfg*

8W]OUUOM]AKU�"[XYO[]b

Gif�WcaaYfW]UC�giWWYgg�XYdYbXg�]b�dUfh�cb�cif�UV]C]hm�hc�cVhU]b�UbX�aU]bhU]b�]bhYCCYWhiUC�dfcdYfhm�dfchYWh]cb�
=cf�cif�JFK�KmghYa�UbX�Ubm�=ihifY�dfcXiWhg(�hc�dfYjYbh�ch?Yfg�=fca�]b=f]b[]b[(�a]gUddfcdf]Uh]b[(�cf�ch?Yfk]gY�
j]cCUh]b[�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg(�hc�XY=YbX�UbX�Yb=cfWY�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg(�UbX�hc�cdYfUhY�
k]h?cih�]b=f]b[]b[(�a]gUddfcdf]Uh]b[(�cf�ch?Yfk]gY�j]cCUh]b[�jUC]X�UbX�Yb=cfWYUVCY�]bhYCCYWhiUC�dfcdYfhm�f][?hg�c=�
ch?Yfg*�OY�UWh]jYCm�gYY_�hc�dfchYWh�]bhYCCYWhiUC�dfcdYfhm�h?Uh�kY�VYC]YjY�]g�]adcfhUbh�hc�cif�Vig]bYgg(�k?]W?�]bWCiXYg�
dUhYbhg�WcjYf]b[�h?Y�WcadcbYbhg�c=�cif�JFK�KmghYa�UbX�h?Y�aYh?cXg�igYX�=cf�cdh]a]n]b[�h?Y�h?YfUdm�h?Uh�cif�JFK�
KmghYa�XYC]jYfg*�OY�UCgc�gYY_�dUhYbh�dfchYWh]cb�=cf�ch?Yf�dfcWYggYg�UbX�]bjYbh]cbg�h?Uh�UfY�WcaaYfW]UCCm�cf�
ghfUhY[]WUCCm�]adcfhUbh�hc�XYjYCcd]b[�UbX�aUl]a]n]b[�h?Y�jUCiY�c=�cif�YbhYfdf]gY*�OY�hU_Y�ghYdg�hc�Vi]CX�UbX�
aU]bhU]b�h?Y�]bhY[f]hm�c=�cif�VfUbX(�=cf�YlUadCY(�k]h?�hfUXYaUf_g�UbX�gYfj]WY�aUf_g(�UbX�kY�gYY_�hc�dfchYWh�h?Y�
Wcb=]XYbh]UC]hm�c=�hfUXY�gYWfYhg�h?Uh�aUm�VY�]adcfhUbh�hc�h?Y�XYjYCcdaYbh�c=�cif�Vig]bYgg*�OY�fYCm�cb�U�ghfUhY[m�h?Uh�
WcaV]bYg�h?Y�igY�c=�dUhYbhg(�hfUXYaUf_g(�hfUXY�gYWfYhg(�_bck)?ck(�UbX�C]WYbgY�U[fYYaYbhg(�Ug�kYCC�Ug�ch?Yf�
]bhYCCYWhiUC�dfcdYfhm�CUkg(�YadCcmaYbh(�Wcb=]XYbh]UC]hm�UbX�]bjYbh]cb�Ugg][baYbh�U[fYYaYbhg(�UbX�WcbhfUWhiUC�
dfchYWh]cbg(�hc�YghUVC]g?�UbX�dfchYWh�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg*

;DWH4WV

�ATENT��ORTFOLIO

Gif�dUhYbhg�UbX�dUhYbh�UddC]WUh]cbg�UggYfh�WCU]ag�[YbYfUCCm�fYCUhYX�hc�XYj]WYg(�aYh?cXg�UbX�gmghYag*�9g�c=�
<YWYaVYf�/-(�.,..(�kY�ckbYX�-..�]ggiYX�M*K*�dUhYbhg�UbX�.,�bcb)dfcj]g]cbUC�dUhYbh�UddC]WUh]cbg�dYbX]b[�]b�h?Y�
M*K*�HUhYbh�UbX�LfUXYaUf_�G==]WY(�cf�h?Y�MKHLG*�Gif�dUhYbhg�?UjY�WCU]ag�h?Uh�WcjYf�cif�WiffYbh�JFK�KmghYa�cf�
fYCUhYX�dfcXiWhg(�giW?�Ug�h?Y�gmghYa�]hgYC=�UbX�aYh?cXg�c=�ig]b[�]h(�Ug�kYCC�Ug�h?Y�VfU]b�CYUXg(�CYUX�WcbbYWhcf(�
bYifcgh]aiCUhcf�hfUm�cf�=YffiCY(�UbX�YCYaYbhg�igYX�]b�h?Y�aUbi=UWhifY�c=�h?Y�gUaY*�9XX]h]cbUCCm(�kY�?UjY�dYbX]b[�
UddC]WUh]cbg�k]h?�WCU]ag�X]fYWhYX�hc6�XYhYWh]b[�UbcaUCcig�VfU]b�UWh]j]hm�UbX�h?Y�gcifWY�h?YfYc=7�acXiCUh]b[�VfU]b�
UWh]j]hm�)�giW?�Ug�k]h?�YCYWhf]WUC�gh]aiCUh]cb�)�hc�hfYUh�X]gcfXYfg�UbX�X]gYUgYg�c=�h?Y�bYfjcig�gmghYa7�Y==]W]Ybh�

/.



Wcaaib]WUh]cb�cf�XUhU�hfUbg=Yf�VYhkYYb�]adCUbhUVCY�UbX�YlhYfbUC�WcadcbYbhg�c=�U�bYifcacXiCUh]cb�gmghYa7�h?Y�igY�
c=�XUhU�hc�cdh]a]nY�h?YfUdm�cihWcaYg(�giW?�Ug�Vm�ig]b[�Ufh]=]W]UC�]bhYCC][YbWY�UbX�XYYd�CYUfb]b[�hYW?b]eiYg7�UbX�
jUf]cig�WcaV]bUh]cbg�h?YfYc=*�OY�UCgc�ckb�gYjYfUC�]ggiYX�=cfY][b�dUhYbhg(�]bWCiX]b[�]b�;UbUXU(�9ighfUC]U(�h?Y�M*C*(�
UbX�"YfaUbm�X]fYWhYX�hc�gmghYag�UbX�aYh?cXg�=cf�acXiCUh]b[�VfU]b�UWh]j]hm*�OY�Wcbh]biY�hc�YjUCiUhY�cif�
]bhYCCYWhiUC�dfcdYfhm�dcfh=cC]c�Ug�dUhYbhg�fYUW?�YbX�c=�C]=Y�hc�XYhYfa]bY�h?Y�cdh]aUC�WcifgY�=cf�Wcbh]bi]b[�hc�dfchYWh�
cif�hYW?bcCc[m*

OY�WUbbch�YbgifY�h?Uh�dUhYbhg�k]CC�]ggiY�=fca�Ubm�c=�cif�dYbX]b[�UddC]WUh]cbg�cf�h?Uh(�]=�dUhYbhg�UfY�]ggiYX(�h?Ym�
k]CC�VY�c=�gi==]W]Ybh�gWcdY�cf�ghfYb[h?�hc�dfcj]XY�aYUb]b[=iC�dfchYWh]cb�=cf�cif�hYW?bcCc[m*

�ATENT� TRATEGY

Gif�dUhYbh�ghfUhY[m�]g�hc�gYY_�dUhYbh�dfchYWh]cb�=cf�cif�]bjYbh]cbg�UbX�hc�dfYgYfjY�cif�cdh]cbg�hc�=]CY�UXX]h]cbUC�
UddC]WUh]cbg�difgi]b[�WCU]ag�WcjYf]b[�gdYW]=]W�WcaaYfW]UC�YaVcX]aYbhg�c=�h?Y�]bjYbh]cbg(�Uggia]b[�h?YgY�UfY�
ghfUhY[]WUCCm�jUCiUVCY*�OY�UCgc�=]CY�dUhYbh�UddC]WUh]cbg�WcjYf]b[�]bbcjUh]cbg�UbX�XYjYCcdaYbhg�hc�dfYjYbh�h?]fX�
dUfh]Yg�=fca�XYjYCcd]b[�WcadYh]b[�dfcXiWhg*�9XX]h]cbUCCm(�k?YfY�Uddfcdf]UhY(�kY�=]CY�dUhYbh�UddC]WUh]cbg�WcjYf]b[�
]bjYbh]cbg�fYCUhYX�hc�bYk�hYW?bcCc[]Yg�cf�bcjYC�UddC]WUh]cbg�c=�cif�dfcXiWhg�UbX�dfcWYggYg�]b�UfYUg�VYmcbX�h?Y�gWcdY�
c=�k?YfY�kY�UfY�=cWig]b[�cif�fYgcifWYg�]b�h?Y�bYUf�hYfa(�]b�cfXYf�hc�dfYgYfjY�cdh]cbUC]hm�Ug�cif�Vig]bYgg�[fckg�UbX�
hc�dfYjYbh�h?]fX�dUfh]Yg�=fca�YldUbX]b[�h?Y]f�fYUW?*�!fca�h]aY�hc�h]aY(�kY�aUm�UCgc�]b)C]WYbgY�cf�cih)C]WYbgY�dUhYbhg�
]b�UWWcfXUbWY�k]h?�cif�dUhYbh�ghfUhY[m*�!cf�UCC�dUhYbh�UddC]WUh]cbg(�kY�XYhYfa]bY�WCU]a]b[�ghfUhY[m�cb�U�WUgY)Vm)WUgY�
VUg]g*�9Xj]WY�c=�WcibgYC(�Ug�kYCC�Ug�cif�Vig]bYgg�acXYC�UbX�bYYXg�UfY�UCgc�Wcbg]XYfYX*

OY�fYWc[b]nY�h?Uh�h?Y�UV]C]hm�hc�cVhU]b�dUhYbh�dfchYWh]cb�UbX�h?Y�XY[fYY�c=�giW?�dfchYWh]cb�XYdYbXg�cb�U�biaVYf�
c=�=UWhcfg*�L?Y�dUhYbh�dcg]h]cbg�c=�aYX]WUC�XYj]WY�WcadUb]Yg�C]_Y�cifg�UfY�[YbYfUCCm�ibWYfhU]b�UbX�]bjcCjY�WcadCYl�
CY[UC(�gW]Ybh]=]W(�UbX�=UWhiUC�eiYgh]cbg*�L?Y�dfchYWh]cb�U==cfXYX�Vm�U�dUhYbh�jUf]Yg�cb�U�dfcXiWh)Vm)dfcXiWh�VUg]g(�
=fca�Aif]gX]Wh]cb)hc)Aif]gX]Wh]cb(�UbX�XYdYbXg�idcb�aUbm�=UWhcfg(�]bWCiX]b[�h?Y�hmdY�c=�dUhYbh(�h?Y�gWcdY�c=�]hg�
WcjYfU[Y(�h?Y�UjU]CUV]C]hm�c=�dUhYbh�hYfa�UXAighaYbhg�UbX�YlhYbg]cbg(�h?Y�UjU]CUV]C]hm�c=�CY[UC�fYaYX]Yg(�UbX�h?Y�
jUC]X]hm�UbX�Yb=cfWYUV]C]hm�c=�h?Y�dUhYbh*

Ab�UXX]h]cb(�h?Y�WcjYfU[Y�WCU]aYX�]b�U�dUhYbh�UddC]WUh]cb�WUb�VY�g][b]=]WUbhCm�bUffckYX�VY=cfY�h?Y�dUhYbh�]g�
]ggiYX(�UbX�dUhYbh�WCU]ag�WUb�VY�fY]bhYfdfYhYX�cf�=ifh?Yf�UChYfYX�YjYb�U=hYf�dUhYbh�]ggiUbWY*�OY�WUbbch�dfYX]Wh�
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dUhYbhg�k]CC�dfcj]XY�gi==]W]Ybh�dfchYWh]cb�=fca�WcadYh]hcfg*�9�WcadYh]hcf�WciCX�XYjYCcd�gmghYag(�XYj]WYg(�cf�
aYh?cXg�c=�aUbi=UWhifY�cf�hfYUhaYbh�h?Uh�UfY�bch�WcjYfYX�Vm�cif�dUhYbhg*�9WWcfX]b[Cm(�cif�UV]C]hm�hc�ghcd�h?]fX�
dUfh]Yg�=fca�WcaaYfW]UC]n]b[�Ubm�c=�cif�dUhYbhYX�]bjYbh]cbg(�Y]h?Yf�X]fYWhCm�cf�]bX]fYWhCm(�k]CC�XYdYbX�]b�dUfh�cb�cif�
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cihg]XY�h?Y�M*K*�k]h?�WCU]ag�X]fYWhYX�hc�]bjYbh]cbg�]b�h?Y�=]YCXg�]b�k?]W?�kY�cdYfUhY�cf�dCUb�hc�cdYfUhY*�Ah�]g�ibWYfhU]b�
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X]fYWh�YCYWhf]WUC�gh]aiCUh]cb�cf�acb]hcf]b[�c=�h?Y�VfU]b�j]U�YCYWhfcXYg�UhhUW?YX�hc�cf�]adCUbhYX�]b�h?Y�?YUX�=cf�h?Y�
hfYUhaYbh�cf�X]U[bcg]g�c=�Yd]CYdgm�UbX�ch?Yf�X]gcfXYfg(�cf�h?Y�!]YCX*�MbXYf�h?Y�hYfag�c=�h?Y�;fcgg)D]WYbgY(�EYXhfcb]W�
[fUbhYX�hc�ig�U�fcmUChm)VYUf]b[(�kcfCXk]XY(�bcb)YlWCig]jY(�C]WYbgY�]b�h?Y�!]YCX�hc�WYfhU]b�dUhYbh�=Ua]C]Yg�ckbYX�cf�
WcbhfcCCYX�Vm�EYXhfcb]W�cf�UWei]fYX�Vm�cf�C]WYbgYX�hc�EYXhfcb]W*�Ab�hifb(�kY�[fUbhYX�hc�EYXhfcb]W�U�fcmUChm)VYUf]b[(�
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hc�ig*�L?Y�hYfa�c=�h?Y�;fcgg)D]WYbgY�YlhYbXg�h?fci[?�h?Y�C]=Y�c=�h?Y�C]WYbgYX�dUhYbhg(�ibCYgg�]h�]g�YlhYbXYX�Vm�h?Y�
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]b�jUf]cig�ch?Yf�Wcibhf]Yg�cf�fY[]cbg*�OY�ckb�hfUXYaUf_�fY[]ghfUh]cbg�=cf�sFYifcHUWY(t�h?Y�sFYifcHUWYt�Cc[c(�UbX�
sJFKt�]b�h?Y�Mb]hYX�KhUhYg�UbX�jUf]cig�ch?Yf�Wcibhf]Yg(�UbX�sOAF<GO�LG�L# �:J9AFt�]b�h?Y�M*K*
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OY�UCgc�fYCm�cb�hfUXY�gYWfYhg�fYCUh]b[�hc�cif�dfcXiWh�UbX�hYW?bcCc[m(�UbX�kY�aU]bhU]b�h?Y�Wcb=]XYbh]UC]hm�c=�giW?�
dfcdf]YhUfm�]b=cfaUh]cb�hc�dfchYWh�UgdYWhg�c=�cif�Vig]bYgg�h?Uh�UfY�bch�UaYbUVCY�hc(�cf�h?Uh�kY�Xc�bch�Wcbg]XYf�
Uddfcdf]UhY�=cf(�dUhYbh�dfchYWh]cb*�OY�gYY_�hc�dfchYWh�cif�hfUXY�gYWfYhg�UbX�_bck)?ck�Vm�YbhYf]b[�]bhc�
Wcb=]XYbh]UC]hm�UbX�]bjYbh]cb�Ugg][baYbh�U[fYYaYbhg�k]h?�YadCcmYYg(�WcbhfUWhcfg(�WcbgiChUbhg(�giddC]Yfg(�WighcaYfg(�
UbX�ch?Yf�h?]fX�dUfh]Yg(�k?c�?UjY�UWWYgg�hc�giW?�]b=cfaUh]cb*�L?YgY�U[fYYaYbhg�[YbYfUCCm�dfcj]XY�h?Uh�UCC�
Wcb=]XYbh]UC�]b=cfaUh]cb�WcbWYfb]b[�cif�Vig]bYgg�cf�=]bUbW]UC�U==U]fg�XYjYCcdYX�cf�aUXY�_bckb�hc�h?Y�]bX]j]XiUC�
Xif]b[�h?Y�WcifgY�c=�h?Y�]bX]j]XiUCug�fYCUh]cbg?]d�k]h?�ig�UfY�hc�VY�_Ydh�Wcb=]XYbh]UC�UbX�bch�X]gWCcgYX�hc�h?]fX�dUfh]Yg�
YlWYdh�]b�gdYW]=]W�W]fWiaghUbWYg*�

!cf�acfY�]b=cfaUh]cb�fY[UfX]b[�h?Y�f]g_g�fYCUhYX�hc�cif�]bhYCCYWhiUC�dfcdYfhm(�dCYUgY�gYY�sJ]g_�!UWhcfgrJ]g_g�
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�KWAPKM]A[SWQ�KWN�BAYYUb�

OY�WiffYbhCm�aUbi=UWhifY�cif�JFK�KmghYa�Uh�UbX�X]ghf]VihY�UCC�c=�h?Y�WcadcbYbhg�c=�cif�JFK�KmghYa�=fca�cif�
Uddfcl]aUhYCm�1/(,,,�geiUfY�=cch�=UW]C]hm�]b�EcibhU]b�N]Yk(�;UC]=cfb]U*�L?]g�=UW]C]hm�dfcj]XYg�Uddfcl]aUhYCm�.,(,,,�
geiUfY�=YYh�c=�gdUWY�=cf�cif�dfcXiWh]cb�UbX�X]ghf]Vih]cb�cdYfUh]cbg(�]bWCiX]b[�aUbi=UWhif]b[(�eiUC]hm�WcbhfcC�UbX�
ghcfU[Y*�OY�VYC]YjY�cif�Yl]gh]b[�=UW]C]hm�k]CC�VY�gi==]W]Ybh�hc�aYYh�cif�WiffYbh�UbX�bYUf)hYfa�aUbi=UWhif]b[�bYYXg*�

Gif�aUbi=UWhif]b[�UbX�X]ghf]Vih]cb�cdYfUh]cbg�UfY�giVAYWh�hc�fY[iCUhcfm�fYei]fYaYbhg�c=�h?Y�!<9ug�IiUC]hm�
KmghYa�JY[iCUh]cb(�cf�IKJ(�=cf�aYX]WUC�XYj]WYg�gcCX�]b�h?Y�Mb]hYX�KhUhYg*�L?Y�!<9�acb]hcfg�WcadC]UbWY�k]h?�h?Y�
IKJ�h?fci[?�dYf]cX]W�]bgdYWh]cbg�c=�cif�=UW]C]h]Yg�UbX�aUm�]bWCiXY�cif�giddC]Yfgu�=UW]C]h]Yg�Ug�kYCC*�OY�UfY�UCgc�
giVAYWh�hc�UddC]WUVCY�ghUhY�UbX�CcWUC�fY[iCUh]cbg�fYCUh]b[�hc�h?Y�Ybj]fcbaYbh(�kUghY�aUbU[YaYbh�UbX�?YUCh?�UbX�gU=Yhm�
aUhhYfg(�]bWCiX]b[�aYUgifYg�fYCUh]b[�hc�h?Y�fYCYUgY(�igY(�ghcfU[Y(�hfYUhaYbh(�hfUbgdcfhUh]cb(�X]gW?Uf[Y(�X]gdcgUC(�gUCY(�
CUVYC]b[(�WcCCYWh]cb(�fYWmWC]b[(�hfYUhaYbh�UbX�fYaYX]Uh]cb�c=�?UnUfXcig�giVghUbWYg*�

Gif�=U]CifY(�cf�h?Y�=U]CifY�c=�cif�giddC]Yfg(�hc�aU]bhU]b�UWWYdhUVCY�eiUC]hm�fYei]fYaYbhg�WciCX�fYgiCh�]b�
giVghUbh]UC�=]bYg(�h?Y�g?ihXckb�c=�cif�aUbi=UWhif]b[�cdYfUh]cbg�cf�h?Y�fYWUCC�c=�cif�WcadcbYbhg�c=�cif�JFK�KmghYa(�
k?]W?�kciCX�?Ufa�cif�Vig]bYgg*�Ab�h?Y�YjYbh�h?Uh�cbY�c=�cif�giddC]Yfg�=U]Cg�hc�aU]bhU]b�UWWYdhUVCY�eiUC]hm�
fYei]fYaYbhg(�kY�aUm�?UjY�hc�=]bX�UbX�eiUC]=m�U�bYk�giddC]Yf�UbX�WciCX�YldYf]YbWY�U�aUhYf]UC�UXjYfgY�Y==YWh�hc�cif�
aUbi=UWhif]b[�cdYfUh]cbg�UbX�fYgiCh�]b�aUbi=UWhif]b[�XYCUmg*�

OY�VYC]YjY�cif�eiUC]hm�aUbU[YaYbh�gmghYa�]g�WcadC]Ubh�k]h?�!<9�IiUC]hm�KmghYag�JY[iCUh]cbg*�OY�?UjY�VYYb�
Ub�!<9�fY[]ghYfYX�aYX]WUC�XYj]WY�YghUVC]g?aYbh�g]bWY�.,-0�UbX�;UC]=cfb]U�C]WYbgYX�aYX]WUC�XYj]WY�aUbi=UWhifYf�
g]bWY�.,,0*�OY�acjYX�hc�cif�WiffYbh�EcibhU]b�N]Yk(�;UC]=cfb]U�=UW]C]hm�]b�EUfW?�.,-.*�

L?Y�!<9�WcbXiWhYX�U�HE9�dfY)UddfcjUC�]bgdYWh]cb�c=�cif�aUbi=UWhif]b[�=UW]C]hm�]b�EcibhU]b�N]Yk(�;UC]=cfb]U�
df]cf�hc�cif�HE9�UddfcjUC(�Ug�kYCC�Ug�Ub�YghUVC]g?aYbh�]bgdYWh]cb�]b�KYdhYaVYf�.,-0�k?]W?�fYgiChYX�]b�bc�04/�
cVgYfjUh]cbg*�OY�kYfY�UWWYdhYX�]bhc�h?Y�!<9�NcCibhUfm�AadfcjYaYbh�Hfc[fUa�]b�.,-4�UbX�kY�UfY�]b�cif�=]=h?�mYUf�
c=�dUfh]W]dUh]cb�]b�h?Y�dfc[fUa*�L?Y�!<9�NcCibhUfm�AadfcjYaYbh�Hfc[fUa�]g�dUfh�c=�h?Y�!<9ug�;UgY�=cf�IiUC]hm�
Hfc[fUa*�9g�U�dUfh]W]dUbh�]b�h?]g�dfc[fUa(�kY�?UjY�Ub�cb)g]hY�UddfU]gUC�cbWY�U�mYUf�Xif]b[�k?]W?�Ub�UddfU]gUC�hYUa�
UggYggYg�cif�dfcWYggYg�hc�XYhYfa]bY�UfYUg�=cf�]adfcjYaYbh(�UbX�kY�?UjY�giVgYeiYbh�eiUfhYfCm�W?YW_)]b�UggYggaYbhg�
h?Uh�UfY�XYg][bYX�hc�X]gWigg�cif�dfc[fYgg�]b�Wcbh]bicig�]adfcjYaYbh*�!cf�WcadUb]Yg�h?Uh�dUfh]W]dUhY�]b�h?]g�dfc[fUa(�
h?Y�!<9�=cf[cYg�WcbXiWh]b[�fcih]bY�=UW]C]hm�]bgdYWh]cbg�UbX�dfY)UddfcjUC�]bgdYWh]cbg�]b�cfXYf�hc�UCCck�dUfh]W]dUbhg�
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fYgdYWhg(�k]h?�UddC]WUVCY�!<9�UbX�IKJ�fYei]fYaYbhg*�

L?Y�aUhYf]UCg(�WcadcbYbhg(�UbX�giV)UggYaVC]Yg�c=�cif�JFK�KmghYa(�Ug�kYCC�Ug�aUbi=UWhif]b[�gYfj]WYg(�UfY�
dfcj]XYX�Vm�eiUC]=]YX�UbX�UddfcjYX�giddC]Yfg(�acgh�c=�k?]W?�UfY�g]b[CY�gcifWY�giddC]Yfg*�!cf�YlUadCY(�E]Wfc�
KmghYag�LYW?bcCc[]Yg�EUbU[YaYbh�9"�UbX�"fYUhVUhW?�DhX�UfY�g]b[CY�gcifWY�giddC]Yfg�c=�_Ym�WcadcbYbhg�c=�cif�
dfcXiWhg(�]bWCiX]b[�df]bhYX�W]fWi]h�UggYaVC]Yg�UbX�VUhhYf]Yg*�Gh?Yf�eiUC]=]YX�UbX�UddfcjYX�giddC]Yfg�dfcj]XY�
UXX]h]cbUC�WcadcbYbhg(�aUhYf]UCg(�UbX�gYfj]WYg(�k?]W?�]bWCiXY�g]C]WcbY�UX?Yg]jY(�]bhY[fUhYX�W]fWi]hg(�UbX�ch?Yf�
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YjUCiUhYX(�eiUC]=]YX�UbX�UddfcjYX�h?fci[?�cif�giddC]Yf�aUbU[YaYbh�dfc[fUa(�k?]W?�]bWCiXYg�jUf]cig�YjUCiUh]cbg(�
UggYggaYbhg(�eiUC]=]WUh]cbg(�jUC]XUh]cbg(�hYgh]b[�UbX�]bgdYWh]cb�hc�YbgifY�h?Y�giddC]Yf�WUb�aYYh�UWWYdhUVCY�eiUC]hm�UbX�
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Gif�JFK�KmghYa�UbX�cif�cdYfUh]cbg�UfY�giVAYWh�hc�YlhYbg]jY�UbX�cb[c]b[�fY[iCUh]cb�Vm�h?Y�!<9�ibXYf�h?Y�
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fYdcfh]b[(�UXjYfh]g]b[(�aUf_Yh]b[(�X]ghf]Vih]cb(�dfcach]cb(�]adcfh�UbX�Yldcfh�UbX�dcgh)aUf_Yh]b[�gifjY]CCUbWY(�hc�
YbgifY�h?Uh�aYX]WUC�XYj]WYg�X]ghf]VihYX�XcaYgh]WUCCm�UfY�gU=Y�UbX�Y==YWh]jY�=cf�h?Y]f�]bhYbXYX�igYg�UbX�ch?Yfk]gY�
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aUbi=UWhifYf�hc�U�jUf]Yhm�c=�UXa]b]ghfUh]jY�gUbWh]cbg(�giW?�Ug�!<9�fY=igUC�hc�UddfcjY�dYbX]b[�dfYaUf_Yh�
UddC]WUh]cbg(�]ggiUbWY�c=�kUfb]b[�CYhhYfg(�aUbXUhcfm�dfcXiWh�fYWUCCg(�]adcfh�XYhYbh]cbg(�W]j]C�acbYhUfm�dYbUCh]Yg(�UbX+
cf�AiX]W]UC�gUbWh]cbg(�giW?�Ug�dfcXiWh�gY]nifYg(�]bAibWh]cbg�UbX�Wf]a]bUC�dfcgYWih]cb*

20-��REMARKET��LEARANCE�AND�-PPRO9AL��E4UIREMENTS

MbCYgg�Ub�YlYadh]cb�UddC]Yg(�YUW?�aYX]WUC�XYj]WY�WcaaYfW]UCCm�X]ghf]VihYX�]b�h?Y�Mb]hYX�KhUhYg�fYei]fYg�Y]h?Yf�
!<9�UddfcjUC�c=�U�HE9(�WCYUfUbWY�c=�U�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb(�cf�[fUbh�c=�U�XY�bcjc�fYeiYgh�=cf�
WCUgg]=]WUh]cb*�MbXYf�h?Y�!<;9(�aYX]WUC�XYj]WYg�UfY�WCUgg]=]YX�]bhc�cbY�c=�h?fYY�WCUggYgr;CUgg�A(�;CUgg�AA(�cf�;CUgg�
AAArXYdYbX]b[�cb�h?Y�XY[fYY�c=�f]g_�UggcW]UhYX�k]h?�YUW?�aYX]WUC�XYj]WY�UbX�h?Y�YlhYbh�c=�aUbi=UWhifYf�UbX�
fY[iCUhcfm�WcbhfcC�bYYXYX�hc�dfcj]XY�fYUgcbUVCY�UggifUbWY�c=�]hg�gU=Yhm�UbX�Y==YWh]jYbYgg*�;CUgg]=]WUh]cb�c=�U�XYj]WY�
]g�]adcfhUbh�VYWUigY�h?Y�WCUgg�hc�k?]W?�U�XYj]WY�]g�Ugg][bYX�XYhYfa]bYg(�Uacb[�ch?Yf�h?]b[g(�h?Y�bYWYgg]hm�UbX�hmdY�
c=�!<9�fYj]Yk�fYei]fYX�df]cf�hc�aUf_Yh]b[�h?Y�XYj]WY(�aU_]b[�W?Ub[Yg�hc�h?Y�XYj]WY(�cf�ch?Yfk]gY�ig]b[�h?Y�XYj]WY*�

;CUgg�A�XYj]WYg�]bWCiXY�h?cgY�k]h?�h?Y�CckYgh�f]g_�hc�h?Y�dUh]Ybh�UbX�UfY�h?cgY�=cf�k?]W?�gU=Yhm�UbX�Y==YWh]jYbYgg�
WUb�VY�fYUgcbUVCm�UggifYX�Vm�UX?YfYbWY�hc�h?Y�!<9ug�s[YbYfUC�WcbhfcCgt�=cf�aYX]WUC�XYj]WYg(�k?]W?�]bWCiXY�
WcadC]UbWY�k]h?�h?Y�UddC]WUVCY�dcfh]cbg�c=�h?Y�IKJ(�=UW]C]hm�fY[]ghfUh]cb�UbX�dfcXiWh�C]gh]b[(�fYdcfh]b[�c=�UXjYfgY�
aYX]WUC�YjYbhg�UbX�aUC=ibWh]cbg�h?fci[?�h?Y�giVa]gg]cb�c=�EYX]WUC�<Yj]WY�JYdcfhg(�cf�E<Jg(�UbX�Uddfcdf]UhY(�
hfih?=iC�UbX�bcb)a]gCYUX]b[�CUVYC]b[(�UXjYfh]g]b[(�UbX�dfcach]cbUC�aUhYf]UCg*�KcaY�;CUgg�A�cf�Cck�f]g_�XYj]WYg�UCgc�
fYei]fY�dfYaUf_Yh�WCYUfUbWY�Vm�h?Y�!<9�h?fci[?�h?Y�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb�dfcWYgg�XYgWf]VYX�VYCck*

;CUgg�AA�XYj]WYg�UfY�acXYfUhY�f]g_�XYj]WYg�giVAYWh�hc�h?Y�!<9ug�[YbYfUC�WcbhfcCg(�UbX�Ubm�ch?Yf�sgdYW]UC�
WcbhfcCgt�XYYaYX�bYWYggUfm�Vm�h?Y�!<9�hc�YbgifY�h?Y�gU=Yhm�UbX�Y==YWh]jYbYgg�c=�h?Y�XYj]WY(�giW?�Ug�dYf=cfaUbWY�
ghUbXUfXg(�dfcXiWh)gdYW]=]W�[i]XUbWY�XcWiaYbhg(�gdYW]UC�CUVYC]b[�fYei]fYaYbhg(�dUh]Ybh�fY[]ghf]Yg(�cf�dcgh)aUf_Yh�
gifjY]CCUbWY*�HfYaUf_Yh�fYj]Yk�UbX�WCYUfUbWY�Vm�h?Y�!<9�=cf�;CUgg�AA�XYj]WYg�]g�UWWcadC]g?YX�h?fci[?�h?Y�1-,$_%�
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dfYaUf_Yh�bch]=]WUh]cb�dfcWYgg(�h?ci[?�WYfhU]b�;CUgg�AA�XYj]WYg�UfY�YlYadh�=fca�h?]g�dfYaUf_Yh�fYj]Yk�dfcWYgg*�
O?Yb�fYei]fYX(�h?Y�aUbi=UWhifYf�aigh�giVa]h�hc�h?Y�!<9�U�dfYaUf_Yh�bch]=]WUh]cb(�cf�1-,$_%(�giVa]gg]cb�
XYacbghfUh]b[�h?Uh�h?Y�XYj]WY�]g�sgiVghUbh]UCCm�Yei]jUCYbht�hc�U�CY[UCCm�aUf_YhYX�XYj]WY(�k?]W?�]b�gcaY�WUgYg�aUm�
fYei]fY�giVa]gg]cb�c=�WC]b]WUC�XUhU*�MbCYgg�U�gdYW]=]W�YlYadh]cb�UddC]Yg(�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb�giVa]gg]cbg�
UfY�giVAYWh�hc�igYf�=YYg*�A=�h?Y�!<9�XYhYfa]bYg�h?Uh�h?Y�XYj]WY(�cf�]hg�]bhYbXYX�igY(�]g�bch�giVghUbh]UCCm�Yei]jUCYbh�hc�
U�CY[UCCm�aUf_YhYX�XYj]WY(�h?Y�!<9�k]CC�dCUWY�h?Y�XYj]WY(�cf�h?Y�dUfh]WiCUf�igY�c=�h?Y�XYj]WY(�]bhc�;CUgg�AAA(�UbX�h?Y�
XYj]WY�gdcbgcf�aigh�h?Yb�=iC=]CC�acfY�f][cfcig�dfYaUf_Yh]b[�fYei]fYaYbhg*

;CUgg�AAA�XYj]WYg�]bWCiXY�XYj]WYg�XYYaYX�Vm�h?Y�!<9�hc�dcgY�h?Y�[fYUhYgh�f]g_(�giW?�Ug�C]=Y)gighU]b]b[(�C]=Y)
giddcfh]b[�cf�]adCUbhUVCY�XYj]WYg�UbX�XYj]WYg�XYYaYX�bch�giVghUbh]UCCm�Yei]jUCYbh�hc�U�dfYX]WUhY�XYj]WY�=cCCck]b[�U�
1-,$_%�giVa]gg]cb*�L?Y�gU=Yhm�UbX�Y==YWh]jYbYgg�c=�;CUgg�AAA�XYj]WYg�WUbbch�VY�fYUgcbUVCm�UggifYX�gcCYCm�Vm�[YbYfUC�
cf�gdYW]UC�WcbhfcCg*�KiVa]gg]cb�UbX�!<9�UddfcjUC�c=�U�HE9(�UddC]WUh]cb�]g�fYei]fYX�VY=cfY�aUf_Yh]b[�c=�U�;CUgg�AAA�
XYj]WY�WUb�dfcWYYX*�9g�k]h?�1-,$_%�giVa]gg]cbg(�ibCYgg�Ub�YlYadh]cb�UddC]Yg(�HE9�giVa]gg]cbg�UfY�giVAYWh�hc�igYf�
=YYg*�L?Y�HE9�dfcWYgg�]g�aiW?�acfY�XYaUbX]b[�h?Ub�h?Y�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb�dfcWYgg*�9�HE9�UddC]WUh]cb�
]g�fYei]fYX(�k?]W?�]g�]bhYbXYX�hc�XYacbghfUhY�h?Uh�h?Y�XYj]WY�]g�fYUgcbUVCm�gU=Y�UbX�Y==YWh]jY�=cf�]hg�]bhYbXYX�igY�UbX�
aigh�VY�giddcfhYX�Vm�YlhYbg]jY�XUhU(�hmd]WUCCm�]bWCiX]b[�XUhU�=fca�dfYWC]b]WUC�ghiX]Yg�UbX�WC]b]WUC�hf]UCg*

KcaY�dfY)UaYbXaYbh�XYj]WYg�$XYj]WYg�h?Uh�kYfY�cb�h?Y�aUf_Yh�df]cf�hc�EUm�.4(�-532%�UfY�ibWCUgg]=]YX(�Vih�
UfY�giVAYWh�hc�h?Y�!<9ug�dfYaUf_Yh�bch]=]WUh]cb�UbX�WCYUfUbWY�dfcWYgg�]b�cfXYf�hc�VY�WcaaYfW]UCCm�X]ghf]VihYX*�

�8-�-PPRO9AL��ATH:AY

Gif�JFK�KmghYa�]g�U�;CUgg�AAA�XYj]WY(�k?]W?�fYei]fYX�HE9�UddfcjUC�VY=cfY�]h�WciCX�VY�aUf_YhYX*�9XX]h]cbUCCm(�
h?YfY�UfY�WYfhU]b�dfY)UaYbXaYbh�;CUgg�AAA�XYj]WYg�=cf�k?]W?�h?Y�!<9�?Ug�bch�mYh�fYei]fYX�U�HE9(�k?]W?�UfY�WCYUfYX�
h?fci[?�h?Y�1-,$_%�dfcWYgg*�L?Y�HE9�dfcWYgg�]g�[YbYfUCCm�acfY�XYaUbX]b[�h?Ub�h?Y�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb�
dfcWYgg*�Ab�U�HE9(�h?Y�aUbi=UWhifYf�aigh�XYacbghfUhY�h?Uh�h?Y�XYj]WY�]g�fYUgcbUVCm�gU=Y�UbX�Y==YWh]jY(�UbX�h?Y�HE9�
aigh�VY�giddcfhYX�Vm�YlhYbg]jY�XUhU(�]bWCiX]b[�XUhU�=fca�dfYWC]b]WUC�ghiX]Yg�UbX�WC]b]WUC�hf]UCg*�L?Y�HE9�aigh�UCgc�
WcbhU]b�U�=iCC�XYgWf]dh]cb�c=�h?Y�XYj]WY�UbX�]hg�WcadcbYbhg(�U�=iCC�XYgWf]dh]cb�c=�h?Y�aYh?cXg(�=UW]C]h]Yg�UbX�WcbhfcCg�
igYX�=cf�aUbi=UWhif]b[(�UbX�dfcdcgYX�CUVYC]b[*�!cCCck]b[�fYWY]dh�c=�U�HE9(�h?Y�!<9�XYhYfa]bYg�k?Yh?Yf�h?Y�
UddC]WUh]cb�]g�gi==]W]YbhCm�WcadCYhY�hc�dYfa]h�U�giVghUbh]jY�fYj]Yk*�A=�h?Y�!<9�UWWYdhg�h?Y�UddC]WUh]cb�=cf�fYj]Yk(�]h�
?Ug�-4,�XUmg�ibXYf�h?Y�!<;9�hc�WcadCYhY�]hg�fYj]Yk�c=�U�HE9(�UCh?ci[?�]b�dfUWh]WY(�h?Y�!<9ug�fYj]Yk�aUm�hU_Y�
UbX�c=hYb�hU_Yg�g][b]=]WUbhCm�Ccb[Yf(�gcaYh]aYg�hU_]b[�id�hc�gYjYfUC�mYUfg*�9b�UXj]gcfm�dUbYC�c=�YldYfhg�=fca�cihg]XY�
h?Y�!<9�aUm�VY�WcbjYbYX�hc�fYj]Yk�UbX�YjUCiUhY�h?Y�UddC]WUh]cb�UbX�dfcj]XY�fYWcaaYbXUh]cbg�hc�h?Y�!<9�Ug�hc�
h?Y�UddfcjUV]C]hm�c=�h?Y�XYj]WY*�L?Y�!<9�aUm�cf�aUm�bch�UWWYdh�h?Y�dUbYCug�fYWcaaYbXUh]cb*�Ab�UXX]h]cb(�h?Y�!<9�
k]CC�[YbYfUCCm�WcbXiWh�U�dfY)UddfcjUC�]bgdYWh]cb�c=�h?Y�UddC]WUbh�cf�]hg�h?]fX)dUfhm�aUbi=UWhifYfgu�cf�giddC]Yfgu�
aUbi=UWhif]b[�=UW]C]hm�cf�=UW]C]h]Yg�hc�YbgifY�WcadC]UbWY�k]h?�h?Y�IKJ*�

L?Y�!<9�k]CC�UddfcjY�h?Y�bYk�XYj]WY�=cf�WcaaYfW]UC�X]ghf]Vih]cb�]=�]h�XYhYfa]bYg�h?Uh�h?Y�XUhU�UbX�]b=cfaUh]cb�
]b�h?Y�HE9�Wcbgh]hihY�jUC]X�gW]Ybh]=]W�Yj]XYbWY�UbX�h?Uh�h?YfY�]g�fYUgcbUVCY�UggifUbWY�h?Uh�h?Y�XYj]WY�]g�gU=Y�UbX�
Y==YWh]jY�=cf�]hg�]bhYbXYX�igY$g%*�L?Y�!<9�aUm�UddfcjY�U�HE9�k]h?�dcgh)UddfcjUC�WcbX]h]cbg�]bhYbXYX�hc�YbgifY�h?Y�
gU=Yhm�UbX�Y==YWh]jYbYgg�c=�h?Y�XYj]WY(�]bWCiX]b[(�Uacb[�ch?Yf�h?]b[g(�fYghf]Wh]cbg�cb�CUVYC]b[(�dfcach]cb(�gUCY�UbX�
X]ghf]Vih]cb(�UbX�WcCCYWh]cb�c=�Ccb[)hYfa�=cCCck)id�XUhU�=fca�dUh]Ybhg�]b�h?Y�WC]b]WUC�hf]UC�h?Uh�giddcfhYX�HE9�
UddfcjUC�cf�fYei]fYaYbhg�hc�WcbXiWh�UXX]h]cbUC�ghiX]Yg�dcgh)UddfcjUC*�L?Y�!<9�aUm�UCgc�WcbX]h]cb�HE9�UddfcjUC�
cb�gcaY�=cfa�c=�dcgh)aUf_Yh�gifjY]CCUbWY�k?Yb�XYYaYX�bYWYggUfm�hc�dfchYWh�h?Y�diVC]W�?YUCh?�cf�hc�dfcj]XY�
UXX]h]cbUC�gU=Yhm�UbX�Y==]WUWm�XUhU�=cf�h?Y�XYj]WY�]b�U�CUf[Yf�dcdiCUh]cb�cf�=cf�U�Ccb[Yf�dYf]cX�c=�igY*�Ab�giW?�WUgYg(�
h?Y�aUbi=UWhifYf�a][?h�VY�fYei]fYX�hc�=cCCck�WYfhU]b�dUh]Ybh�[fcidg�=cf�U�biaVYf�c=�mYUfg�UbX�hc�aU_Y�dYf]cX]W�
fYdcfhg�hc�h?Y�!<9�cb�h?Y�WC]b]WUC�ghUhig�c=�h?cgY�dUh]Ybhg*�!U]CifY�hc�WcadCm�k]h?�h?Y�WcbX]h]cbg�c=�UddfcjUC�WUb�
fYgiCh�]b�aUhYf]UC�UXjYfgY�Yb=cfWYaYbh�UWh]cb(�]bWCiX]b[�k]h?XfUkUC�c=�h?Y�UddfcjUC*

;YfhU]b�W?Ub[Yg�hc�Ub�UddfcjYX�XYj]WY(�giW?�Ug�W?Ub[Yg�]b�aUbi=UWhif]b[�=UW]C]h]Yg(�WYfhU]b�giddC]Yfg(�aYh?cXg(�
cf�eiUC]hm�WcbhfcC�dfcWYXifYg(�cf�W?Ub[Yg�]b�h?Y�XYg][b�dYf=cfaUbWY�gdYW]=]WUh]cbg(�h?Uh�U==YWh�h?Y�gU=Yhm�cf�
Y==YWh]jYbYgg�c=�h?Y�XYj]WY(�fYei]fY�giVa]gg]cb�c=�U�HE9�giddCYaYbh*�HE9�giddCYaYbhg�c=hYb�fYei]fY�giVa]gg]cb�
c=�h?Y�gUaY�hmdY�c=�]b=cfaUh]cb�Ug�U�HE9(�YlWYdh�h?Uh�h?Y�giddCYaYbh�]g�C]a]hYX�hc�]b=cfaUh]cb�bYYXYX�hc�giddcfh�
Ubm�W?Ub[Yg�=fca�h?Y�XYj]WY�WcjYfYX�Vm�h?Y�cf][]bUC�HE9�UbX�aUm�bch�fYei]fY�Ug�YlhYbg]jY�WC]b]WUC�XUhU�cf�h?Y�
WcbjYb]b[�c=�Ub�UXj]gcfm�dUbYC*�;YfhU]b�ch?Yf�W?Ub[Yg�hc�Ub�UddfcjYX�XYj]WY�fYei]fY�h?Y�giVa]gg]cb�c=�U�bYk�HE9(�
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giW?�Ug�k?Yb�h?Y�XYg][b�W?Ub[Y�WUigYg�U�X]==YfYbh�]bhYbXYX�igY(�acXY�c=�cdYfUh]cb(�UbX�hYW?b]WUC�VUg]g�c=�cdYfUh]cb(�
cf�k?Yb�h?Y�XYg][b�W?Ub[Y�]g�gc�g][b]=]WUbh�h?Uh�U�bYk�[YbYfUh]cb�c=�h?Y�XYj]WY�k]CC�VY�XYjYCcdYX(�UbX�h?Y�XUhU�h?Uh�
kYfY�giVa]hhYX�k]h?�h?Y�cf][]bUC�HE9�UfY�bch�UddC]WUVCY�=cf�h?Y�W?Ub[Y�]b�XYacbghfUh]b[�U�fYUgcbUVCY�UggifUbWY�c=�
gU=Yhm�UbX�Y==YWh]jYbYgg*�;?Ub[Yg�hc�cif�Yl]gh]b[�dfcXiWh�cf�h?Y�XYjYCcdaYbh�c=�bYk�dfcXiWhg�aUm�fYei]fY�h?Y�
UddfcjUC�c=�U�HE9�cf�UXX]h]cbUC�giVa]gg]cbg�c=�HE9�giddCYaYbhg*

)���K �8ARKETING��LEARANCE��ATH:AY

GbY�c=�h?Y�WcadcbYbhg�c=�cif�JFK�KmghYa(�cif�:iff�#cCY�;cjYf(�k?]W?�aUm�VY�igYX�hc�WcjYf�h?Y�]bW]g]cb�
g]hY�=cf�XYdh?�CYUXg(�]g�giVAYWh�hc�dfYaUf_Yh�bch]=]WUh]cb�UbX�WCYUfUbWY�ibXYf�gYWh]cb�1-,$_%�c=�h?Y�!<;9*�Lc�
cVhU]b�1-,$_%�WCYUfUbWY�=cf�U�aYX]WUC�XYj]WY(�Ub�UddC]WUbh�aigh�giVa]h�hc�h?Y�!<9�U�1-,$_%�giVa]gg]cb�
XYacbghfUh]b[�h?Uh�h?Y�dfcdcgYX�XYj]WY�]g�sgiVghUbh]UCCm�Yei]jUCYbht�hc�U�CY[UCCm�aUf_YhYX�XYj]WY(�_bckb�Ug�U�
sdfYX]WUhY�XYj]WY*t�9�CY[UCCm�aUf_YhYX�dfYX]WUhY�XYj]WY�aUm�]bWCiXY�U�dfY)UaYbXaYbh�XYj]WY(�U�XYj]WY�h?Uh�?Ug�
VYYb�fYWCUgg]=]YX�=fca�;CUgg�AAA�hc�;CUgg�AA�cf�;CUgg�A(�cf�U�XYj]WY�h?Uh�kUg�=cibX�giVghUbh]UCCm�Yei]jUCYbh�h?fci[?�
h?Y�1-,$_%�dfcWYgg*�9�XYj]WY�]g�giVghUbh]UCCm�Yei]jUCYbh�]=(�k]h?�fYgdYWh�hc�h?Y�dfYX]WUhY�XYj]WY(�]h�?Ug�h?Y�gUaY�
]bhYbXYX�igY�UbX�?Ug�Y]h?Yf�$]%�h?Y�gUaY�hYW?bcCc[]WUC�W?UfUWhYf]gh]Wg(�cf�$]]%�X]==YfYbh�hYW?bcCc[]WUC�W?UfUWhYf]gh]Wg(�
Vih�h?Y�]b=cfaUh]cb�dfcj]XYX�]b�h?Y�1-,$_%�giVa]gg]cb�XYacbghfUhYg�h?Uh�h?Y�XYj]WY�XcYg�bch�fU]gY�bYk�eiYgh]cbg�
c=�gU=Yhm�UbX�Y==YWh]jYbYgg�UbX�]g�Uh�CYUgh�Ug�gU=Y�UbX�Y==YWh]jY�Ug�h?Y�dfYX]WUhY�XYj]WY*�9�g?ck]b[�c=�giVghUbh]UC�
Yei]jUCYbWY�gcaYh]aYg(�Vih�bch�UCkUmg(�fYei]fYg�WC]b]WUC�XUhU*

:Y=cfY�h?Y�!<9�k]CC�UWWYdh�U�1-,$_%�giVa]gg]cb�=cf�giVghUbh]jY�fYj]Yk(�h?Y�!<9�k]CC�=]fgh�UggYgg�k?Yh?Yf�h?Y�
giVa]gg]cb�gUh]g=]Yg�U�a]b]aia�h?fYg?cCX�c=�UWWYdhUV]C]hm*�A=�h?Y�!<9�XYhYfa]bYg�h?Uh�h?Y�1-,$_%�giVa]gg]cb�]g�
]bWcadCYhY(�h?Y�!<9�k]CC�]ggiY�U�sJY=igY�hc�9WWYdht�CYhhYf�k?]W?�[YbYfUCCm�cihC]bYg�h?Y�]b=cfaUh]cb�h?Y�!<9�
VYC]YjYg�]g�bYWYggUfm�hc�dYfa]h�U�giVghUbh]jY�fYj]Yk�UbX�hc�fYUW?�U�XYhYfa]bUh]cb�fY[UfX]b[�giVghUbh]UC�
Yei]jUCYbWY*�9b�UddC]WUbh�aigh�giVa]h�h?Y�fYeiYghYX�]b=cfaUh]cb�k]h?]b�-4,�XUmg�VY=cfY�h?Y�!<9�k]CC�dfcWYYX�
k]h?�UXX]h]cbUC�fYj]Yk�c=�h?Y�giVa]gg]cb*�GbWY�h?Y�1-,$_%�giVa]gg]cb�]g�UWWYdhYX�=cf�fYj]Yk(�Vm�fY[iCUh]cb(�h?Y�
!<9�?Ug�5,�WUCYbXUf�XUmg�hc�fYj]Yk�UbX�]ggiY�U�XYhYfa]bUh]cb*�9g�U�dfUWh]WUC�aUhhYf(�WCYUfUbWY�aUm�hU_Y�UbX�
c=hYb�XcYg�hU_Y�Ccb[Yf*�Mdcb�fYj]Yk(�h?Y�!<9�aUm�fYei]fY�UXX]h]cbUC�]b=cfaUh]cb(�]bWCiX]b[�WC]b]WUC�XUhU(�hc�
aU_Y�U�XYhYfa]bUh]cb�fY[UfX]b[�giVghUbh]UC�Yei]jUCYbWY*

A=�h?Y�!<9�U[fYYg�h?Uh�h?Y�XYj]WY�]g�giVghUbh]UCCm�Yei]jUCYbh�hc�U�dfYX]WUhY�XYj]WY�WiffYbhCm�cb�h?Y�aUf_Yh(�]h�
k]CC�[fUbh�1-,$_%�WCYUfUbWY�hc�WcaaYfW]UCCm�aUf_Yh�h?Y�XYj]WY*�A=�h?Y�!<9�XYhYfa]bYg�h?Uh�h?Y�XYj]WY�]g�sbch�
giVghUbh]UCCm�Yei]jUCYbht�hc�U�dfYj]cigCm�WCYUfYX�XYj]WY(�=cf�YlUadCY(�XiY�hc�U�=]bX]b[�c=�U�CUW_�c=�U�dfYX]WUhY�
XYj]WY(�h?Uh�h?Y�XYj]WY�?Ug�U�bYk�]bhYbXYX�igY�cf�X]==YfYbh�hYW?bcCc[]WUC�W?UfUWhYf]gh]Wg�h?Uh�fU]gY�X]==YfYbh�eiYgh]cbg�
c=�gU=Yhm�cf�Y==YWh]jYbYgg�k?Yb�h?Y�XYj]WY�]g�WcadUfYX�hc�h?Y�W]hYX�dfYX]WUhY�XYj]WY(�h?Y�XYj]WY�]g�UihcaUh]WUCCm�
XYg][bUhYX�Ug�U�;CUgg�AAA�XYj]WY*�L?Y�XYj]WY�gdcbgcf�aigh�h?Yb�=iC=]CC�acfY�f][cfcig�HE9�fYei]fYaYbhg(�cf�WUb�
fYeiYgh�U�f]g_)VUgYX�WCUgg]=]WUh]cb�XYhYfa]bUh]cb�=cf�h?Y�XYj]WY�]b�UWWcfXUbWY�k]h?�h?Y�sXY�bcjct�dfcWYgg(�k?]W?�]g�U�
fcihY�hc�aUf_Yh�=cf�bcjYC�aYX]WUC�XYj]WYg�h?Uh�UfY�Cck�hc�acXYfUhY�f]g_�UbX�UfY�bch�giVghUbh]UCCm�Yei]jUCYbh�hc�U�
dfYX]WUhY�XYj]WY*�A=�h?Y�!<9�XYhYfa]bYg�h?Uh�h?Y�]b=cfaUh]cb�dfcj]XYX�]b�U�1-,$_%�giVa]gg]cb�]g�]bgi==]W]Ybh�hc�
XYacbghfUhY�giVghUbh]UC�Yei]jUCYbWY�hc�h?Y�dfYX]WUhY�XYj]WY(�h?Y�!<9�[YbYfUCCm�]XYbh]=]Yg�h?Y�gdYW]=]W�]b=cfaUh]cb�
h?Uh�bYYXg�hc�VY�dfcj]XYX�gc�h?Uh�h?Y�!<9�aUm�WcadCYhY�]hg�YjUCiUh]cb�c=�giVghUbh]UC�Yei]jUCYbWY(�UbX�giW?�
]b=cfaUh]cb�aUm�VY�dfcj]XYX�k]h?]b�h?Y�h]aY�UCCchhYX�Vm�h?Y�!<9�cf�]b�U�bYk�1-,$_%�giVa]gg]cb�g?ciCX�h?Y�cf][]bUC�
1-,$_%�giVa]gg]cb�?UjY�VYYb�k]h?XfUkb*

9=hYf�U�XYj]WY�fYWY]jYg�1-,$_%�aUf_Yh]b[�WCYUfUbWY(�Ubm�acX]=]WUh]cb�h?Uh�WciCX�g][b]=]WUbhCm�U==YWh�]hg�gU=Yhm�cf�
Y==YWh]jYbYgg(�cf�h?Uh�kciCX�Wcbgh]hihY�U�aUAcf�W?Ub[Y�cf�acX]=]WUh]cb�]b�]hg�]bhYbXYX�igY(�k]CC�fYei]fY�U�bYk�1-,$_%�
aUf_Yh]b[�WCYUfUbWY�cf(�XYdYbX]b[�cb�h?Y�acX]=]WUh]cb(�HE9�UddfcjUC*�L?Y�XYhYfa]bUh]cb�Ug�hc�k?Yh?Yf�cf�bch�U�
acX]=]WUh]cb�WciCX�g][b]=]WUbhCm�U==YWh�h?Y�XYj]WYug�gU=Yhm�cf�Y==YWh]jYbYgg�]g�]b]h]UCCm�CY=h�hc�h?Y�aUbi=UWhifYf�ig]b[�
UjU]CUVCY�!<9�[i]XUbWY*�EUbm�a]bcf�acX]=]WUh]cbg�hcXUm�UfY�UWWcadC]g?YX�Vm�U�sCYhhYf�hc�=]CYt�]b�k?]W?�h?Y�
aUbi=UWhifYf�XcWiaYbhg�h?Y�fUh]cbUCY�=cf�h?Y�W?Ub[Y�UbX�k?m�U�bYk�1-,$_%�giVa]gg]cb�]g�bch�fYei]fYX*�#ckYjYf(�
h?Y�!<9�aUm�fYj]Yk�giW?�CYhhYfg�hc�=]CY�hc�YjUCiUhY�h?Y�fY[iCUhcfm�ghUhig�c=�h?Y�acX]=]YX�dfcXiWh�Uh�Ubm�h]aY�UbX�
aUm�fYei]fY�h?Y�aUbi=UWhifYf�hc�WYUgY�aUf_Yh]b[�UbX�fYWUCC�h?Y�acX]=]YX�XYj]WY�ibh]C�1-,$_%�aUf_Yh]b[�WCYUfUbWY�cf�
HE9�UddfcjUC�]g�cVhU]bYX*�L?Y�aUbi=UWhifYf�aUm�UCgc�VY�giVAYWh�hc�g][b]=]WUbh�fY[iCUhcfm�=]bYg�cf�dYbUCh]Yg*�
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EYX]WUC�XYj]WY�hmdYg�h?Uh�h?Y�!<9�?Ug�bch�dfYj]cigCm�WCUgg]=]YX�Ug�;CUgg�A(�AA(�cf�AAA�UfY�UihcaUh]WUCCm�WCUgg]=]YX�
]bhc�;CUgg�AAA�fY[UfXCYgg�c=�h?Y�CYjYC�c=�f]g_�h?Ym�dcgY*�Lc�aUf_Yh�Cck�hc�acXYfUhY�f]g_�aYX]WUC�XYj]WYg�h?Uh�UfY�
UihcaUh]WUCCm�dCUWYX�]bhc�;CUgg�AAA�XiY�hc�h?Y�UVgYbWY�c=�U�dfYX]WUhY�XYj]WY(�U�aUbi=UWhifYf�aUm�fYeiYgh�U�XY�bcjc�
WCUgg]=]WUh]cb*�L?]g�dfcWYXifY�UCCckg�U�aUbi=UWhifYf�k?cgY�bcjYC�XYj]WY�]g�UihcaUh]WUCCm�WCUgg]=]YX�]bhc�;CUgg�AAA�hc�
fYeiYgh�WCUgg]=]WUh]cb�c=�]hg�aYX]WUC�XYj]WY�]bhc�;CUgg�A�cf�;CUgg�AA�cb�h?Y�VUg]g�h?Uh�h?Y�XYj]WY�dfYgYbhg�Cck�cf�
acXYfUhY�f]g_(�fUh?Yf�h?Ub�fYei]f]b[�h?Y�giVa]gg]cb�UbX�UddfcjUC�c=�U�HE9�UddC]WUh]cb*�9�aYX]WUC�XYj]WY�aUm�VY�
YC][]VCY�=cf�XY�bcjc�WCUgg]=]WUh]cb�]=�h?Y�aUbi=UWhifYf�=]fgh�giVa]hhYX�U�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb�UbX�fYWY]jYX�U�
XYhYfa]bUh]cb�=fca�h?Y�!<9�h?Uh�h?Y�XYj]WY�kUg�bch�giVghUbh]UCCm�Yei]jUCYbh�cf�U�aUbi=UWhifYf�aUm�fYeiYgh�XY�
bcjc�WCUgg]=]WUh]cb�X]fYWhCm�k]h?cih�=]fgh�giVa]hh]b[�U�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb�hc�h?Y�!<9�UbX�fYWY]j]b[�U�bch�
giVghUbh]UCCm�Yei]jUCYbh�XYhYfa]bUh]cb*�L?Y�!<9�]g�fYei]fYX�hc�WCUgg]=m�h?Y�XYj]WY�k]h?]b�-.,�WUCYbXUf�XUmg�
=cCCck]b[�fYWY]dh�c=�h?Y�XY�bcjc�UddC]WUh]cb(�UCh?ci[?�]b�dfUWh]WY(�h?Y�!<9ug�fYj]Yk�aUm�hU_Y�g][b]=]WUbhCm�Ccb[Yf*�
<if]b[�h?Y�dYbXYbWm�c=�h?Y�!<9ug�fYj]Yk(�h?Y�!<9�aUm�]ggiY�Ub�UXX]h]cbUC�]b=cfaUh]cb�CYhhYf(�k?]W?�dCUWYg�h?Y�XY�
bcjc�fYeiYgh�cb�?cCX�UbX�ghcdg�h?Y�fYj]Yk�WCcW_�dYbX]b[�fYWY]dh�c=�h?Y�UXX]h]cbUC�]b=cfaUh]cb�fYeiYghYX*�Ab�h?Y�
YjYbh�h?Y�XY�bcjc�fYeiYghcf�XcYg�bch�dfcj]XY�h?Y�fYeiYghYX�]b=cfaUh]cb�k]h?]b�-4,�WUCYbXUf�XUmg(�h?Y�!<9�k]CC�
Wcbg]XYf�h?Y�XY�bcjc�fYeiYgh�hc�VY�k]h?XfUkb*�A=�h?Y�aUbi=UWhifYf�gYY_g�fYWCUgg]=]WUh]cb�]bhc�;CUgg�AA(�h?Y�
aUbi=UWhifYf�aigh�]bWCiXY�U�XfU=h�dfcdcgUC�=cf�gdYW]UC�WcbhfcCg�h?Uh�UfY�bYWYggUfm�hc�dfcj]XY�U�fYUgcbUVCY�UggifUbWY�
c=�h?Y�gU=Yhm�UbX�Y==YWh]jYbYgg�c=�h?Y�aYX]WUC�XYj]WY*�Ab�UXX]h]cb(�h?Y�!<9�aUm�fYAYWh�h?Y�XY�bcjc�fYeiYgh�=cf�
WCUgg]=]WUh]cb�]=�]h�]XYbh]=]Yg�U�CY[UCCm�aUf_YhYX�dfYX]WUhY�XYj]WY�h?Uh�kciCX�VY�Uddfcdf]UhY�=cf�U�1-,$_%�cf�
XYhYfa]bYg�h?Uh�h?Y�XYj]WY�]g�bch�Cck�hc�acXYfUhY�f]g_�cf�h?Uh�[YbYfUC�WcbhfcCg�kciCX�VY�]bUXYeiUhY�hc�WcbhfcC�h?Y�
f]g_g�UbX�gdYW]UC�WcbhfcCg�WUbbch�VY�XYjYCcdYX*�Ab�h?Y�YjYbh�h?Y�!<9�XYhYfa]bYg�h?Y�XUhU�UbX�]b=cfaUh]cb�giVa]hhYX�
XYacbghfUhY�h?Uh�[YbYfUC�WcbhfcCg�cf�[YbYfUC�UbX�gdYW]UC�WcbhfcCg�UfY�UXYeiUhY�hc�dfcj]XY�fYUgcbUVCY�UggifUbWY�c=�
gU=Yhm�UbX�Y==YWh]jYbYgg(�h?Y�!<9�k]CC�[fUbh�h?Y�XY�bcjc�fYeiYgh�=cf�WCUgg]=]WUh]cb*�O?Yb�h?Y�!<9�[fUbhg�U�XY�bcjc�
fYeiYgh�=cf�WCUgg]=]WUh]cb(�h?Y�XYj]WY�]g�[fUbhYX�aUf_Yh]b[�Uih?cf]nUh]cb�UbX�=ifh?Yf�WUb�gYfjY�Ug�U�dfYX]WUhY�=cf�
=ihifY�XYj]WYg�c=�h?Uh�hmdY(�h?fci[?�U�1-,$_%�dfYaUf_Yh�bch]=]WUh]cb*�OY�WiffYbhCm�Xc�bch�?UjY�Ubm�dfcXiWhg�k]h?�U�
XY�bcjc�WCUgg]=]WUh]cb*�

�LINICAL�!RIALS

;C]b]WUC�hf]UCg�UfY�hmd]WUCCm�fYei]fYX�hc�giddcfh�U�HE9(�c=hYbh]aYg�=cf�U�XY�bcjc�fYeiYgh�=cf�WCUgg]=]WUh]cb(�UbX�
UfY�gcaYh]aYg�fYei]fYX�hc�giddcfh�U�1-,$_%�giVa]gg]cb*�9g�?Ug�UbX�Wcbh]biYg�hc�VY�fYei]fYX�=cf�cif�JFK�KmghYa(�
UCC�WC]b]WUC�]bjYgh][Uh]cbg�c=�XYj]WYg�hc�XYhYfa]bY�gU=Yhm�UbX�Y==YWh]jYbYgg�aigh�VY�WcbXiWhYX�]b�UWWcfXUbWY�k]h?�h?Y�
!<9ug�A< �fY[iCUh]cbg�k?]W?�[cjYfb�]bjYgh][Uh]cbUC�XYj]WY�CUVYC]b[(�dfc?]V]h�dfcach]cb�c=�h?Y�]bjYgh][Uh]cbUC�
XYj]WY(�UbX�gdYW]=m�Ub�UffUm�c=�fYWcfX_YYd]b[(�fYdcfh]b[�UbX�acb]hcf]b[�fYgdcbg]V]C]h]Yg�c=�ghiXm�gdcbgcfg�UbX�ghiXm�
]bjYgh][Uhcfg*�A=�h?Y�XYj]WY�dfYgYbhg�U�sg][b]=]WUbh�f]g_(t�Ug�XY=]bYX�Vm�h?Y�!<9(�hc�?iaUb�?YUCh?(�h?Y�!<9�fYei]fYg�
h?Y�XYj]WY�gdcbgcf�hc�giVa]h�Ub�A< �UddC]WUh]cb�hc�h?Y�!<9(�k?]W?�aigh�VY�UddfcjYX�df]cf�hc�WcaaYbW]b[�WC]b]WUC�
hf]UCg*�9�g][b]=]WUbh�f]g_�XYj]WY�]g�cbY�h?Uh�dfYgYbhg�U�dchYbh]UC�=cf�gYf]cig�f]g_�hc�h?Y�?YUCh?(�gU=Yhm(�cf�kYC=UfY�c=�U�
dUh]Ybh�UbX�Y]h?Yf�]g�]adCUbhYX(�C]_Y�cif�JFK�KmghYa(�difdcfhYX�cf�fYdfYgYbhYX�hc�VY�igYX�]b�giddcfh]b[�cf�
gighU]b]b[�?iaUb�C]=Y(�]g�=cf�U�igY�h?Uh�]g�giVghUbh]UCCm�]adcfhUbh�]b�X]U[bcg]b[(�Wif]b[(�a]h][Uh]b[(�cf�hfYUh]b[�
X]gcfXYfg�cf�ch?Yfk]gY�dfYjYbh]b[�]adU]faYbh�c=�?iaUb�?YUCh?(�cf�ch?Yfk]gY�dfYgYbhg�U�dchYbh]UC�=cf�gYf]cig�f]g_�hc�U�
giVAYWh*�9b�A< �UddC]WUh]cb�aigh�VY�giddcfhYX�Vm�Uddfcdf]UhY�XUhU(�giW?�Ug�Ub]aUC�UbX�CUVcfUhcfm�hYgh�fYgiChg(�
g?ck]b[�h?Uh�]h�]g�gU=Y�hc�hYgh�h?Y�XYj]WY�]b�?iaUbg�UbX�h?Uh�h?Y�hYgh]b[�dfchcWcC�]g�gW]Ybh]=]WUCCm�gcibX*�9�WC]b]WUC�
hf]UC�aUm�VY[]b�/,�XUmg�U=hYf�fYWY]dh�c=�h?Y�A< �Vm�h?Y�!<9�ibCYgg�h?Y�!<9�bch]=]Yg�h?Y�WcadUbm�h?Uh�h?Y�
]bjYgh][Uh]cb�aUm�bch�VY[]b*�A=�h?Y�!<9�XYhYfa]bYg�h?Uh�h?YfY�UfY�XY=]W]YbW]Yg�cf�ch?Yf�WcbWYfbg�k]h?�Ub�A< �=cf�
k?]W?�]h�fYei]fYg�acX]=]WUh]cb(�h?Y�!<9�aUm�dYfa]h�U�WC]b]WUC�hf]UC�hc�dfcWYYX�ibXYf�U�WcbX]h]cbUC�UddfcjUC*�
9WWYdhUbWY�c=�Ub�A< �UddC]WUh]cb�=cf�fYj]Yk�XcYg�bch�[iUfUbhYY�h?Uh�h?Y�!<9�k]CC�UddfcjY�h?Y�A< �UbX(�]=�]h�]g�
UddfcjYX(�h?Y�!<9�aUm�cf�aUm�bch�XYhYfa]bY�h?Uh�h?Y�XUhU�XYf]jYX�=fca�h?Y�hf]UCg�giddcfh�h?Y�gU=Yhm�UbX�
Y==YWh]jYbYgg�c=�h?Y�XYj]WY�cf�kUffUbh�h?Y�Wcbh]biUh]cb�c=�WC]b]WUC�hf]UCg*�9b�A< �giddCYaYbh�aigh�VY�giVa]hhYX�hc(�
UbX�UddfcjYX�Vm(�h?Y�!<9�VY=cfY�U�gdcbgcf�cf�]bjYgh][Uhcf�aUm�aU_Y�U�W?Ub[Y�hc�h?Y�]bjYgh][Uh]cbUC�dCUb�h?Uh�aUm�
U==YWh�]hg�gW]Ybh]=]W�gcibXbYgg(�ghiXm�dCUb�cf�h?Y�f][?hg(�gU=Yhm�cf�kYC=UfY�c=�?iaUb�giVAYWhg*

Ab�UXX]h]cb(�h?Y�WC]b]WUC�hf]UCg�aigh�VY�UddfcjYX�Vm(�UbX�WcbXiWhYX�ibXYf�h?Y�cjYfg][?h�c=(�Ub�Abgh]hih]cbUC�
JYj]Yk�:cUfX(�cf�AJ:(�=cf�YUW?�WC]b]WUC�g]hY*�L?Y�AJ:�]g�fYgdcbg]VCY�=cf�h?Y�]b]h]UC�UbX�Wcbh]bi]b[�fYj]Yk�c=�h?Y�
A< (�UbX�aUm�dcgY�UXX]h]cbUC�fYei]fYaYbhg�=cf�h?Y�WcbXiWh�c=�h?Y�ghiXm*�A=�Ub�A< �UddC]WUh]cb�]g�UddfcjYX�Vm�
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h?Y�!<9�UbX�cbY�cf�acfY�AJ:g(�WC]b]WUC�hf]UCg�aUm�VY[]b�Uh�U�gdYW]=]W�biaVYf�c=�]bjYgh][Uh]cbUC�g]hYg�k]h?�U�
gdYW]=]W�biaVYf�c=�dUh]Ybhg(�Ug�UddfcjYX�Vm�h?Y�!<9*

A=�h?Y�XYj]WY�]g�Wcbg]XYfYX�U�sbcb)g][b]=]WUbh�f]g_(t�A< �giVa]gg]cb�hc�!<9�]g�bch�fYei]fYX*�AbghYUX(�cbCm�
UddfcjUC�=fca�h?Y�AJ:�cjYfgYY]b[�h?Y�]bjYgh][Uh]cb�Uh�YUW?�WC]b]WUC�hf]UC�g]hY�]g�fYei]fYX*�9VVfYj]UhYX�A< �
fYei]fYaYbhg(�giW?�Ug�acb]hcf]b[�h?Y�]bjYgh][Uh]cb(�Ybgif]b[�h?Uh�h?Y�]bjYgh][Uhcfg�cVhU]b�]b=cfaYX�WcbgYbh(�UbX�
CUVYC]b[�UbX�fYWcfX)_YYd]b[�fYei]fYaYbhg�UCgc�UddCm�hc�bcb)g][b]=]WUbh�f]g_�XYj]WY�ghiX]Yg*

<if]b[�U�ghiXm(�h?Y�gdcbgcf�]g�fYei]fYX�hc�WcadCm�k]h?�h?Y�UddC]WUVCY�!<9�fYei]fYaYbhg(�]bWCiX]b[(�=cf�
YlUadCY(�hf]UC�acb]hcf]b[(�gYCYWh]b[�WC]b]WUC�]bjYgh][Uhcfg�UbX�dfcj]X]b[�h?Ya�k]h?�h?Y�]bjYgh][Uh]cbUC�dCUb(�Ybgif]b[�
AJ:�fYj]Yk(�UXjYfgY�YjYbh�fYdcfh]b[(�fYWcfX�_YYd]b[�UbX�dfc?]V]h]cbg�cb�h?Y�dfcach]cb�c=�]bjYgh][Uh]cbUC�XYj]WYg(�
cf�cb�aU_]b[�gU=Yhm�cf�Y==YWh]jYbYgg�WCU]ag�=cf�h?Ya*�L?Y�WC]b]WUC�]bjYgh][Uhcfg�]b�h?Y�WC]b]WUC�hf]UC�UfY�UCgc�giVAYWh�
hc�!<9ug�fY[iCUh]cbg�UbX�aigh�cVhU]b�dUh]Ybh�]b=cfaYX�WcbgYbh(�f][cfcigCm�=cCCck�h?Y�]bjYgh][Uh]cbUC�dCUb�UbX�ghiXm�
dfchcWcC(�WcbhfcC�h?Y�X]gdcg]h]cb�c=�h?Y�]bjYgh][Uh]cbUC�XYj]WY(�UbX�WcadCm�k]h?�UCC�UddC]WUVCY�fYdcfh]b[�UbX�fYWcfX�
_YYd]b[�fYei]fYaYbhg*

9XX]h]cbUCCm(�U=hYf�U�hf]UC�VY[]bg(�h?Y�!<9�cf�h?Y�AJ:�WciCX�gigdYbX�cf�hYfa]bUhY�U�WC]b]WUC�hf]UC�Uh�Ubm�h]aY�
=cf�jUf]cig�fYUgcbg(�]bWCiX]b[�U�VYC]Y=�h?Uh�h?Y�f]g_g�hc�ghiXm�giVAYWhg�cihkY][?�h?Y�Ubh]W]dUhYX�VYbY=]hg*� jYb�]=�U�
WC]b]WUC�hf]UC�]g�WcadCYhYX(�h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�h?Y�XUhU�[YbYfUhYX�Xif]b[�U�WC]b]WUC�hf]UC�k]CC�aYYh�h?Y�
gU=Yhm�UbX�Y==YWh]jYbYgg�YbXdc]bhg�cf�ch?Yfk]gY�dfcXiWY�fYgiChg�h?Uh�k]CC�CYUX�h?Y�!<9�hc�[fUbh�aUf_Yh]b[�
WCYUfUbWY�cf�UddfcjUC*

�OST�MARKET��EGULATION

9=hYf�U�XYj]WY�]g�WCYUfYX�cf�UddfcjYX�=cf�aUf_Yh]b[(�biaYfcig�UbX�dYfjUg]jY�fY[iCUhcfm�fYei]fYaYbhg�
Wcbh]biY�hc�UddCm*�L?YgY�]bWCiXY6

p 9bbiUC�JYdcfhg6�9g�]g�fYei]fYX�=cf�cif�JFK�KmghYa(�Wcbh]biYX�!<9�UddfcjUC�aUm�VY�Wcbh]b[Ybh�idcb�h?Y�
giVa]gg]cb�c=�dYf]cX]W�fYdcfhg(�fYei]fYX�ibXYf�.-�;!J�4-0*40(�Uh�]bhYfjUCg�c=�cbY�mYUf�$ibCYgg�ch?Yfk]gY�
gdYW]=]YX%�=fca�h?Y�XUhY�c=�UddfcjUC�c=�h?Y�cf][]bUC�HE97�

p Hcgh)9ddfcjUC�KhiXm�JYdcfh6�9g�]g�fYei]fYX�=cf�cif�JFK�KmghYa(�Wcbh]biYX�!<9�UddfcjUC�aUm�UCgc�VY�
Wcbh]b[Ybh�idcb�h?Y�giVa]gg]cb�c=�Hcgh)9ddfcjUC�KhiXm�XUhU(�Ug�fYeiYghYX�Vm�h?Y�!<97�

p YghUVC]g?aYbh�fY[]ghfUh]cb�UbX�XYj]WY�C]gh]b[�k]h?�h?Y�!<97

p IKJ�fYei]fYaYbhg(�k?]W?�fYei]fY�aUbi=UWhifYfg�UbX�WcbhfUWh�aUbi=UWhifYfg(�]bWCiX]b[�h?]fX)dUfhm�
aUbi=UWhifYfg(�hc�=cCCck�ghf]b[Ybh�XYg][b(�hYgh]b[(�WcbhfcC(�XcWiaYbhUh]cb�UbX�ch?Yf�eiUC]hm�UggifUbWY�
dfcWYXifYg�Xif]b[�UCC�UgdYWhg�c=�h?Y�XYg][b�UbX�aUbi=UWhif]b[�dfcWYgg7

p CUVYC]b[�fY[iCUh]cbg�UbX�!<9�dfc?]V]h]cbg�U[U]bgh�h?Y�dfcach]cb�c=�]bjYgh][Uh]cbUC�dfcXiWhg(�cf�sc==)CUVYCt�
igYg�c=�WCYUfYX�cf�UddfcjYX�dfcXiWhg7

p fYei]fYaYbhg�fYCUhYX�hc�dfcach]cbUC�UWh]j]h]Yg7

p WCYUfUbWY�cf�UddfcjUC�c=�dfcXiWh�acX]=]WUh]cbg�hc�1-,$_%)WCYUfYX�XYj]WYg�h?Uh�WciCX�g][b]=]WUbhCm�U==YWh�
gU=Yhm�cf�Y==YWh]jYbYgg�cf�h?Uh�kciCX�Wcbgh]hihY�U�aUAcf�W?Ub[Y�]b�]bhYbXYX�igY�c=�cbY�c=�cif�WCYUfYX�
XYj]WYg7

p aYX]WUC�XYj]WY�fYdcfh]b[�fY[iCUh]cbg(�k?]W?�fYei]fY�h?Uh�U�aUbi=UWhifYf�fYdcfh�hc�h?Y�!<9�]=�U�XYj]WY�]h�
aUf_Yhg�aUm�?UjY�WUigYX�cf�Wcbhf]VihYX�hc�U�XYUh?�cf�gYf]cig�]bAifm(�cf�?Ug�aUC=ibWh]cbYX�UbX�h?Y�XYj]WY�cf�
U�g]a]CUf�XYj]WY�h?Uh�]h�aUf_Yhg�kciCX�VY�C]_YCm�hc�WUigY�cf�Wcbhf]VihY�hc�U�XYUh?�cf�gYf]cig�]bAifm(�]=�h?Y�
aUC=ibWh]cb�kYfY�hc�fYWif7

p WcffYWh]cb�UbX�fYacjUC�fYdcfh]b[�fY[iCUh]cbg(�k?]W?�fYei]fY�h?Uh�aUbi=UWhifYfg�fYdcfh�hc�h?Y�!<9�=]YCX�
WcffYWh]cbg�UbX�dfcXiWh�fYacjUCg�]=�ibXYfhU_Yb�hc�fYXiWY�U�f]g_�hc�?YUCh?�dcgYX�Vm�h?Y�XYj]WY�cf�hc�fYaYXm�
U�j]cCUh]cb�c=�h?Y�!<;9�h?Uh�aUm�dfYgYbh�U�f]g_�hc�?YUCh?7
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p h?Y�!<9ug�fYWUCC�Uih?cf]hm(�k?YfYVm�h?Y�U[YbWm�WUb�cfXYf�XYj]WY�aUbi=UWhifYfg�hc�fYWUCC�=fca�h?Y�aUf_Yh�U�
dfcXiWh�h?Uh�]g�]b�j]cCUh]cb�c=�[cjYfb]b[�CUkg�UbX�fY[iCUh]cbg7�UbX

p dcgh)aUf_Yh�gifjY]CCUbWY�UWh]j]h]Yg�UbX�fY[iCUh]cbg(�k?]W?�UddCm�k?Yb�XYYaYX�Vm�h?Y�!<9�hc�VY�bYWYggUfm�
hc�dfchYWh�h?Y�diVC]W�?YUCh?�cf�hc�dfcj]XY�UXX]h]cbUC�gU=Yhm�UbX�Y==YWh]jYbYgg�XUhU�=cf�h?Y�XYj]WY*

9XjYfh]g]b[�UbX�dfcach]cb�c=�aYX]WUC�XYj]WYg(�]b�UXX]h]cb�hc�VY]b[�fY[iCUhYX�Vm�h?Y�!<9(�UfY�UCgc�fY[iCUhYX�
Vm�h?Y�!YXYfUC�LfUXY�;caa]gg]cb�UbX�Vm�ghUhY�fY[iCUhcfm�UbX�Yb=cfWYaYbh�Uih?cf]h]Yg*�JYWYbhCm(�dfcach]cbUC�
UWh]j]h]Yg�=cf�!<9)fY[iCUhYX�dfcXiWhg�?UjY�VYYb�h?Y�giVAYWh�c=�Yb=cfWYaYbh�UWh]cb�Vfci[?h�ibXYf�?YUCh?WUfY�
fY]aVifgYaYbh�CUkg�UbX�WcbgiaYf�dfchYWh]cb�ghUhihYg*�Ab�UXX]h]cb(�ibXYf�h?Y�=YXYfUC�DUb?Ua�9Wh�UbX�g]a]CUf�ghUhY�
CUkg(�WcadYh]hcfg�UbX�ch?Yfg�WUb�]b]h]UhY�C]h][Uh]cb�fYCUh]b[�hc�UXjYfh]g]b[�WCU]ag*�Ab�[YbYfUC(�]=�h?Y�!<9�XYhYfa]bYg�
h?Uh�cif�dfcach]cbUC�aUhYf]UCg(�hYW?b]WUC�[i]XUbWY(�cf�hfU]b]b[�Wcbgh]hihYg�dfcach]cb�c=�Ub�ibUddfcjYX�cf�
ibWCYUfYX�igY(�]h�WciCX�fYeiYgh�h?Uh�kY�acX]=m�cif�hfU]b]b[(�hYW?b]WUC�[i]XUbWY(�cf�dfcach]cbUC�aUhYf]UCg�cf�giVAYWh�
ig�hc�fY[iCUhcfm�cf�Yb=cfWYaYbh�UWh]cbg*�Ah�]g�UCgc�dcgg]VCY�h?Uh�ch?Yf�=YXYfUC(�ghUhY�cf�=cfY][b�Yb=cfWYaYbh�
Uih?cf]h]Yg�a][?h�hU_Y�UWh]cb�]=�h?Ym�Wcbg]XYf�cif�dfcach]cbUC(�hYW?b]WUC�[i]XUbWY(�cf�hfU]b]b[�aUhYf]UCg�hc�
Wcbgh]hihY�dfcach]cb�c=�Ub�ibUddfcjYX�cf�ibWCYUfYX�igY(�k?]W?�WciCX�fYgiCh�]b�g][b]=]WUbh�=]bYg�cf�dYbUCh]Yg�ibXYf�
ch?Yf�ghUhihcfm�Uih?cf]h]Yg(�giW?�Ug�CUkg�dfc?]V]h]b[�=UCgY�WCU]ag�=cf�fY]aVifgYaYbh*

EUbi=UWhif]b[�dfcWYggYg�=cf�WcaaYfW]UC�dfcXiWhg�UfY�fYei]fYX�hc�WcadCm�k]h?�h?Y�UddC]WUVCY�dcfh]cbg�c=�h?Y�
IKJ(�k?]W?�WcjYf�h?Y�aYh?cXg�UbX�h?Y�=UW]C]h]Yg�UbX�WcbhfcCg�=cf�h?Y�XYg][b(�aUbi=UWhifY(�hYgh]b[(�dfcXiWh]cb(�
dfcWYggYg(�WcbhfcCg(�eiUC]hm�UggifUbWY(�CUVYC]b[(�dUW_U[]b[(�X]ghf]Vih]cb(�]bghUCCUh]cb�UbX�gYfj]W]b[�c=�=]b]g?YX�XYj]WYg�
]bhYbXYX�=cf�?iaUb�igY*�L?Y�IKJ�UCgc�fYei]fYg(�Uacb[�ch?Yf�h?]b[g(�aU]bhYbUbWY�c=�U�XYj]WY�aUghYf�=]CY(�XYg][b�
?]ghcfm�=]CY(�XYj]WY�?]ghcfm�fYWcfXg(�UbX�WcadCU]bh�=]CYg*�9g�U�aUbi=UWhifYf(�kY�UfY�giVAYWh�hc�dYf]cX]W�gW?YXiCYX�cf�
ibgW?YXiCYX�]bgdYWh]cbg�Vm�h?Y�!<9*�!U]CifY�hc�aU]bhU]b�WcadC]UbWY�k]h?�h?Y�IKJ�fYei]fYaYbhg�WciCX�fYgiCh�]b�h?Y�
g?ih)Xckb�c=(�cf�fYghf]Wh]cbg�cb(�aUbi=UWhif]b[�cdYfUh]cbg�UbX�h?Y�fYWUCC�cf�gY]nifY�c=�dfcXiWhg(�k?]W?�kciCX�?Ufa�
cif�Vig]bYgg*�L?Y�X]gWcjYfm�c=�dfYj]cigCm�ib_bckb�dfcVCYag�k]h?�cif�dfcXiWh(�]bWCiX]b[�ibUbh]W]dUhYX�UXjYfgY�
YjYbhg�cf�UXjYfgY�YjYbhg�c=�]bWfYUg]b[�gYjYf]hm�cf�=fYeiYbWm(�k?Yh?Yf�fYgiCh]b[�=fca�h?Y�igY�c=�h?Y�XYj]WY�k]h?]b�h?Y�
gWcdY�c=�]hg�WCYUfUbWY�cf�c==)CUVYC�Vm�U�WC]b]W]Ub�]b�h?Y�dfUWh]WY�c=�aYX]W]bY(�WciCX�fYgiCh�]b�fYghf]Wh]cbg�cb�h?Y�XYj]WY(�
]bWCiX]b[�h?Y�fYacjUC�c=�h?Y�dfcXiWh�=fca�h?Y�aUf_Yh�cf�jcCibhUfm�cf�aUbXUhcfm�XYj]WY�fYWUCCg*

L?Y�!<9�?Ug�VfcUX�fY[iCUhcfm�WcadC]UbWY�UbX�Yb=cfWYaYbh�dckYfg*�A=�h?Y�!<9�XYhYfa]bYg�h?Uh�kY�=U]CYX�
hc�WcadCm�k]h?�UddC]WUVCY�fY[iCUhcfm�fYei]fYaYbhg(�]h�WUb�hU_Y�U�jUf]Yhm�c=�WcadC]UbWY�cf�Yb=cfWYaYbh�UWh]cbg(�
k?]W?�aUm�fYgiCh�]b�Ubm�c=�h?Y�=cCCck]b[�gUbWh]cbg6

p ibh]hCYX�CYhhYfg(�kUfb]b[�CYhhYfg(�=]bYg(�]bAibWh]cbg(�WcbgYbh�XYWfYYg�UbX�W]j]C�dYbUCh]Yg7

p ibUbh]W]dUhYX�YldYbX]hifYg�hc�UXXfYgg�cf�XY=YbX�giW?�UWh]cbg7

p WighcaYf�bch]=]WUh]cbg�=cf�fYdU]f(�fYdCUWYaYbh(�fY=ibXg7

p fYWUCC(�XYhYbh]cb�cf�gY]nifY�c=�cif�JFK�KmghYa�cf�Ubm�=ihifY�dfcXiWhg7

p cdYfUh]b[�fYghf]Wh]cbg�cf�dUfh]UC�gigdYbg]cb�cf�hchUC�g?ihXckb�c=�dfcXiWh]cb7

p fY=igUC�c=�cf�XYCUm�]b�[fUbh]b[�cif�fYeiYghg�=cf�1-,$_%�WCYUfUbWY�cf�HE9�UddfcjUC�c=�bYk�dfcXiWhg�cf�
acX]=]YX�dfcXiWhg7

p cdYfUh]b[�fYghf]Wh]cbg7

p k]h?XfUk]b[�1-,$_%�WCYUfUbWY�cf�HE9�UddfcjUCg�h?Uh�UfY�UCfYUXm�[fUbhYX7

p fY=igUC�hc�[fUbh�Yldcfh�UddfcjUC�=cf�cif�JFK�KmghYa�cf�Ubm�=ihifY�dfcXiWhg7�cf

p Wf]a]bUC�dfcgYWih]cb*

0,



�WKHU�4HDOWKFDUH�D4G�;ULYDF?�7D=V

Gif�JFK�KmghYa�UbX�cif�cdYfUh]cbg�UfY�UCgc�giVAYWh�hc�jUf]cig�=YXYfUC(�ghUhY�UbX�CcWUC�CUkg�hUf[Yh]b[�=fUiX�UbX�
UVigY�]b�h?Y�?YUCh?WUfY�]bXighfm*�!cf�YlUadCY(�]b�h?Y�Mb]hYX�KhUhYg(�h?YfY�UfY�=YXYfUC�UbX�ghUhY�Ubh])_]W_VUW_�CUkg�h?Uh�
dfc?]V]h�h?Y�dUmaYbh�cf�fYWY]dh�c=�_]W_VUW_g(�Vf]VYg�cf�ch?Yf�fYaibYfUh]cb�]bhYbXYX�hc�]bXiWY�h?Y�difW?UgY�cf�
fYWcaaYbXUh]cb�c=�?YUCh?WUfY�dfcXiWhg�UbX�gYfj]WYg�cf�fYkUfX�dUgh�difW?UgYg�cf�fYWcaaYbXUh]cbg*

N]cCUh]cbg�c=�h?YgY�CUkg�WUb�CYUX�hc�g][b]=]WUbh�W]j]C�UbX�Wf]a]bUC�dYbUCh]Yg(�]bWCiX]b[�=]bYg(�X]g[cf[YaYbh(�
]adf]gcbaYbh�UbX�YlWCig]cb�=fca�dUfh]W]dUh]cb�]b�=YXYfUC�?YUCh?WUfY�dfc[fUag(�]bhY[f]hm�cjYfg][?h�UbX�fYdcfh]b[�
cVC][Uh]cbg(�WcbhfUWhiUC�XUaU[Yg(�fYdihUh]cbUC�?Ufa(�X]a]b]g?YX�dfc=]hg�UbX�=ihifY�YUfb]b[g�UbX�h?Y�=cfWYX�
WifhU]CaYbh�cf�fYghfiWhif]b[�c=�cif�cdYfUh]cbg*�L?YgY�CUkg�UfY�UddC]WUVCY�hc�ig�Ug�U�aYX]WUC�XYj]WY�WcadUbm�UbX�UCgc�
UddCm�hc�?cgd]hUCg(�Yd]CYdhcCc[]ghg(�bYifcCc[]ghg(�bYifcgif[Ycbg(�UbX�ch?Yf�dchYbh]UC�difW?UgYfg�cf�igYfg�c=�cif�JFK�
KmghYa�cf�Ubm�=ihifY�dfcXiWhg*

Ab�dUfh]WiCUf(�h?Y�=YXYfUC�9bh])C]W_VUW_�KhUhihY�$0.�M*K*;*�o�-/.,U)3V$V%%�dfc?]V]hg�dYfgcbg�=fca�_bck]b[Cm�
UbX�k]CC=iCCm�gcC]W]h]b[(�fYWY]j]b[(�c==Yf]b[�cf�dfcj]X]b[�fYaibYfUh]cb(�X]fYWhCm�cf�]bX]fYWhCm(�hc�]bXiWY�Y]h?Yf�h?Y�
fY=YffUC�c=�Ub�]bX]j]XiUC(�cf�h?Y�=ifb]g?]b[(�fYWcaaYbX]b[�cf�UffUb[]b[�=cf�U�[ccX�cf�gYfj]WY(�=cf�k?]W?�dUmaYbh�
aUm�VY�aUXY�ibXYf�U�=YXYfUC�?YUCh?WUfY�dfc[fUa�giW?�Ug�h?Y�EYX]WUfY�UbX�EYX]WU]X�dfc[fUag*�JYaibYfUh]cb�]g�bch�
XY=]bYX�]b�h?Y�=YXYfUC�9bh])C]W_VUW_�KhUhihY�UbX�?Ug�VYYb�VfcUXCm�]bhYfdfYhYX�hc�]bWCiXY�Ubmh?]b[�c=�jUCiY(�
]bWCiX]b[(�=cf�YlUadCY(�[]=hg(�X]gWcibhg(�Wcidcbg(�h?Y�=ifb]g?]b[�c=�giddC]Yg�cf�Yei]daYbh(�dfcj]g]cb�c=�]hYag�cf�
gYfj]WYg�k]h?�]bXYdYbXYbh�jUCiY�giW?�Ug�UXa]b]ghfUh]jY�giddcfh(�WfYX]h�UffUb[YaYbhg(�dUmaYbhg�c=�WUg?(�kU]jYfg�c=�
dUmaYbhg(�ckbYfg?]d�]bhYfYghg(�fYC]Yj]b[�U�fY=YffUC�gcifWY�c=�U�=]bUbW]UC�cf�UXa]b]ghfUh]jY�VifXYb(�UbX�h?Y�dfcj]g]cb�
c=�Ubmh?]b[�Uh�CYgg�h?Ub�]hg�=U]f�aUf_Yh�jUCiY*�L?Y�=YXYfUC�9bh])�C]W_VUW_�KhUhihY�UbX�]adCYaYbh]b[�fY[iCUh]cbg�
dfcj]XY�=cf�WYfhU]b�bUffck�YlWYdh]cbg�UbX�sgU=Y�?UfVcfgt�=cf�WYfhU]b�XY=]bYX�dfUWh]WYg�]bWCiX]b[�X]gWcibh]b[(�
fYVUh]b[�cf�dYfgcbUC�gYfj]WYg�UffUb[YaYbhg(�Uacb[�ch?Yf�h?]b[g*�Ab�UXX]h]cb(�U�dYfgcb�cf�Ybh]hm�XcYg�bch�bYYX�hc�?UjY�
UWhiUC�_bckCYX[Y�c=�h?]g�ghUhihY�cf�gdYW]=]W�]bhYbh�hc�j]cCUhY�]h�]b�cfXYf�hc�?UjY�Wcaa]hhYX�U�j]cCUh]cb*�Ab�UXX]h]cb(�h?Y�
[cjYfbaYbh�aUm�UggYfh�h?Uh�U�WCU]a(�]bWCiX]b[�]hYag�cf�gYfj]WYg�fYgiCh]b[�=fca�U�j]cCUh]cb�c=�=YXYfUC�9bh])�C]W_VUW_�
KhUhihY(�Wcbgh]hihYg�U�=UCgY�cf�=fUiXiCYbh�WCU]a�=cf�difdcgYg�c=�h?Y�W]j]C�!UCgY�;CU]ag�9Wh�cf�h?Y�W]j]C�acbYhUfm�
dYbUCh]Yg�ghUhihY(�k?]W?�]adcgYg�=]bYg�U[U]bgh�Ubm�dYfgcb�k?c�]g�XYhYfa]bYX�hc�?UjY�dfYgYbhYX�cf�WUigYX�hc�VY�
dfYgYbhYX�WCU]ag�hc�U�=YXYfUC�?YUCh?WUfY�dfc[fUa�h?Uh�h?Y�dYfgcb�_bckg�cf�g?ciCX�_bck�]g�=cf�Ub�]hYa�cf�gYfj]WY�h?Uh�
kUg�bch�dfcj]XYX�Ug�WCU]aYX�cf�]g�=UCgY�cf�=fUiXiCYbh*�EcfYcjYf(�h?Y�CUW_�c=�ib]=cfa�Wcifh�]bhYfdfYhUh]cb�c=�h?Y�9bh])
C]W_VUW_�KhUhihY�aU_Yg�WcadC]UbWY�k]h?�h?Y�CUk�X]==]WiCh*

N]cCUh]cbg�UfY�UCgc�giVAYWh�hc�W]j]C�acbYhUfm�dYbUCh]Yg(�k?]W?�WUb�VY�=ifh?Yf�UggYggYX�ibXYf�h?Y�=YXYfUC�!UCgY�
;CU]ag�9Wh*�N]cCUh]cbg�c=�h?Y�=YXYfUC�9bh])C]W_VUW_�KhUhihY�aUm�UCgc�fYgiCh�]b�W]j]C�UbX�Wf]a]bUC�dYbUCh]Yg(�]bWCiX]b[�
Wf]a]bUC�=]bYg�UbX�]adf]gcbaYbh(�cf�YlWCig]cb�=fca�EYX]WUfY(�EYX]WU]X�cf�ch?Yf�[cjYfbaYbhUC�dfc[fUag*
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[cjYfbaYbh(�UbX�hc�g?UfY�]b�Ubm�acbYhUfm�fYWcjYfm*�L?YgY�CUkg�WUb�UddCm�hc�Ybh]h]Yg�h?Uh�dfcj]XY�]b=cfaUh]cb�cb�
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ch?Yf�=YXYfUC�?YUCh?WUfY�dfc[fUag*�Ab�UXX]h]cb(�jUf]cig�ghUhYg�?UjY�YbUWhYX�=UCgY�WCU]a�CUkg�UbUCc[cig�hc�h?Y�=YXYfUC�
!UCgY�;CU]ag�9Wh*
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dfYgYbhg�cf�WUigYg�hc�VY�dfYgYbhYX�U�WCU]a�hc�h?Y�EYX]WUfY�cf�EYX]WU]X�dfc[fUag�]b�j]cCUh]cb�c=�h?Y�KhUf_�DUk�]g�
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L?Y�WcjYfU[Y(�aYh?cX�UbX�CYjYC�c=�fY]aVifgYaYbh�jUfm�=fca�ghUhY�hc�ghUhY�UbX�]g�giVAYWh�hc�YUW?�ghUhYug�ViX[Yh�
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YldUbg]cb*�<if]b[�]hg�?]ghcfm(�h?YfY�?UjY�VYYb�AiX]W]UC(�YlYWih]jY�UbX�;cb[fYgg]cbUC�W?UCCYb[Yg�hc�WYfhU]b�UgdYWhg�c=�
h?Y�9==cfXUVCY�;UfY�9Wh(�giW?�Ug�YbUWhaYbh�c=�h?Y�LUl�;ihg�UbX�BcVg�9Whg(�k?]W?(�Uacb[�ch?Yf�h?]b[g(�fYacjYX�
dYbUCh]Yg�=cf�bch�WcadCm]b[�k]h?�h?Y�]bX]j]XiUC�aUbXUhY�hc�WUffm�?YUCh?�]bgifUbWY(�_bckb�Ug�h?Y�]bX]j]XiUC�aUbXUhY*�
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;UfY�9Wh�]g�ibWcbgh]hih]cbUC�]b�]hg�Ybh]fYhm�VYWUigY�h?Y�s]bX]j]XiUC�aUbXUhYt�kUg�fYdYUCYX�Vm�;cb[fYgg*�Ab�UXX]h]cb(�
cb�9i[igh�-2(�.,..(�HfYg]XYbh�:]XYb�g][bYX�h?Y�Ab=CUh]cb�JYXiWh]cb�9Wh�c=�.,..(�cf�AJ9(�]bhc�CUk(�k?]W?�Uacb[�
ch?Yf�h?]b[g(�YlhYbXg�Yb?UbWYX�giVg]X]Yg�=cf�]bX]j]XiUCg�difW?Ug]b[�?YUCh?�]bgifUbWY�WcjYfU[Y�]b�9==cfXUVCY�;UfY�
9Wh�aUf_YhdCUWYg�h?fci[?�dCUb�mYUf�.,.1*�L?Y�AJ9�UCgc�YC]a]bUhYg�h?Y�sXcbih�?cCYt�ibXYf�h?Y�EYX]WUfY�HUfh�<�
dfc[fUa�VY[]bb]b[�]b�.,.1�Vm�g][b]=]WUbhCm�CckYf]b[�h?Y�VYbY=]W]Ufm�aUl]aia�cih)c=)dcW_Yh�Wcgh�UbX�WfYUh]b[�U�
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Ab�UXX]h]cb(�ch?Yf�CY[]gCUh]jY�W?Ub[Yg�?UjY�VYYb�dfcdcgYX�UbX�UXcdhYX�g]bWY�h?Y�9==cfXUVCY�;UfY�9Wh�kUg�
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Ab=cfaUh]cb�LYW?bcCc[m�=cf� Wcbca]W�UbX�;C]b]WUC�#YUCh?�9Wh�c=�.,,5(�cf�#AL ;#(�YghUVC]g?YX�ib]=cfa�ghUbXUfXg�
[cjYfb]b[�h?Y�WcbXiWh�c=�WYfhU]b�YCYWhfcb]W�?YUCh?WUfY�hfUbgUWh]cbg�UbX�fYei]fYg�WYfhU]b�Ybh]h]Yg(�WUCCYX�WcjYfYX�
Ybh]h]Yg(�hc�WcadCm�k]h?�ghUbXUfXg�h?Uh�]bWCiXY�h?Y�df]jUWm�UbX�gYWif]hm�c=�dfchYWhYX�?YUCh?�]b=cfaUh]cb(�cf�H#A*�
#AH99�UCgc�fYei]fYg�Vig]bYgg�UggcW]UhYg�UbX�h?Y]f�WcjYfYX�giVWcbhfUWhcfg(�giW?�Ug�]bXYdYbXYbh�WcbhfUWhcfg�cf�U[Ybhg�
c=�WcjYfYX�Ybh]h]Yg�h?Uh�?UjY�UWWYgg�hc�H#A�]b�WcbbYWh]cb�k]h?�dfcj]X]b[�U�gYfj]WY�hc�cf�cb�VY?UC=�c=�U�WcjYfYX�Ybh]hm(�
c=�WcjYfYX�Ybh]h]Yg�hc�YbhYf�]bhc�Vig]bYgg�UggcW]UhY�U[fYYaYbhg�k]h?�h?Y�WcjYfYX�Ybh]hm�UbX�hc�gU=Y[iUfX�h?Y�WcjYfYX�
Ybh]hmug�H#A�U[U]bgh�]adfcdYf�igY�UbX�X]gWCcgifY*�Ab�UXX]h]cb(�WcadUb]Yg(�giW?�Ug�aUbm�aYX]WUC�XYj]WY�WcadUb]Yg(�
h?Uh�kciCX�bch�ch?Yfk]gY�VY�giVAYWh�hc�#AH99�aUm�VYWcaY�WcbhfUWhiUCCm�cVC][UhYX�hc�=cCCck�WYfhU]b�#AH99�
fYei]fYaYbhg�h?fci[?�U[fYYaYbhg�k]h?�;cjYfYX� bh]h]Yg�UbX�:ig]bYgg�9ggcW]UhYg(�UbX�gcaY�c=�cif�WighcaYfg�aUm�
fYei]fY�ig�hc�WcadCm�k]h?�WYfhU]b�c=�h?YgY�dfcj]g]cbg*

9g�U�WcadUbm�h?Uh�aU]bhU]bg�U�giVghUbh]UC�Uacibh�c=�dUh]Ybh)CYjYC�XUhU�UbX�]bhYfUWhg�=fYeiYbhCm�k]h?�Vch?�
;cjYfYX� bh]h]Yg�UbX�:ig]bYgg�9ggcW]UhYg(�kY�aUm�?UjY�WYfhU]b�cVC][Uh]cbg�fY[UfX]b[�h?Y�igY�UbX�X]gWCcgifY�c=�Ubm�
H#A�h?Uh�aUm�VY�dfcj]XYX�hc�ig�cf�XUhU�h?Uh�]g�[YbYfUhYX�Vm�ig*�A=�kY�cf�cif�cdYfUh]cbg�UfY�=cibX�hc�VY�]b�j]cCUh]cb�c=�
#AH99(�#AL ;#�cf�h?Y]f�]adCYaYbh]b[�fY[iCUh]cbg(�UbX�g]a]CUf�ghUhY�CUkg(�kY�aUm�VY�giVAYWh�hc�g][b]=]WUbh�
dYbUCh]Yg(�]bWCiX]b[�W]j]C(�Wf]a]bUC�UbX�UXa]b]ghfUh]jY�dYbUCh]Yg(�=]bYg(�]adf]gcbaYbh�UbX�YlWCig]cb�=fca�
dUfh]W]dUh]cb�]b�=YXYfUC�cf�ghUhY�?YUCh?WUfY�dfc[fUag(�UbX�h?Y�WifhU]CaYbh�cf�fYghfiWhif]b[�c=�cif�cdYfUh]cbg*�

OY�UfY�UCgc�giVAYWh�hc�biaYfcig�ch?Yf�=YXYfUC(�ghUhY(�CcWUC(�UbX�=cfY][b�CUkg(�fiCYg(�fY[iCUh]cbg�UbX�ghUbXUfXg�
fYCUhYX�hc�XUhU�df]jUWm(�gYWif]hm�UbX�dfchYWh]cb(�]bWCiX]b[�WcbgiaYf�dfchYWh]cb�CUkg�UbX�fY[iCUh]cbg�h?Uh�[cjYfb�h?Y�
WcCCYWh]cb(�X]ggYa]bUh]cb(�igY(�UWWYgg�hc(�Wcb=]XYbh]UC]hm�UbX�gYWif]hm�c=�dUh]Ybh�?YUCh?�UbX�ch?Yf�dYfgcbUC�
]b=cfaUh]cb*�KiW?�cVC][Uh]cbg�aUm�]bWCiXY(�k]h?cih�C]a]hUh]cb(�h?Y�!YXYfUC�LfUXY�;caa]gg]cb�9Wh(�h?Y�;UC]=cfb]U�
;cbgiaYf�Hf]jUWm�9Wh�c=�.,-4(�cf�;;H9(�h?Y�;UbUX]Ub�HYfgcbUC�Ab=cfaUh]cb�HfchYWh]cb�UbX� CYWhfcb]W�<cWiaYbhg�
9Wh(�UbX�;UbUXUug�9bh])KdUa�DY[]gCUh]cb*

Ab�UXX]h]cb(�;cb[fYgg�UbX�jUf]cig�ch?Yf�ghUhYg�?UjY�YbUWhYX�cf�UfY�Wcbg]XYf]b[�bYk�CUkg�UbX�fY[iCUh]cbg�
fY[UfX]b[�h?Y�df]jUWm�UbX�gYWif]hm�c=�?YUh?�UbX�ch?Yf�dYfgcbUC�]b=cfaUh]cb�hc�k?]W?�kY�aUm�VYWcaY�giVAYWh*�
!ifh?Yf(�UCC�1,�ghUhYg�?UjY�dUggYX�CUkg�fY[iCUh]b[�h?Y�UWh]cbg�h?Uh�U�Vig]bYgg�aigh�hU_Y�]=�]h�YldYf]YbWYg�U�XUhU�VfYUW?(�
giW?�Ug�dfcadh�X]gWCcgifY�hc�U==YWhYX�WighcaYfg*�Ab�UXX]h]cb�hc�XUhU�VfYUW?�bch]=]WUh]cb�CUkg(�gcaY�ghUhYg�?UjY�
YbUWhYX�ghUhihYg�UbX�fiCYg�fYei]f]b[�Vig]bYggYg�hc�fYUgcbUVCm�dfchYWh�WYfhU]b�hmdYg�c=�dYfgcbUC�]b=cfaUh]cb�h?Ym�?cCX�
cf�hc�ch?Yfk]gY�WcadCm�k]h?�WYfhU]b�gdYW]=]YX�XUhU�gYWif]hm�fYei]fYaYbhg�=cf�dYfgcbUC�]b=cfaUh]cb*�OY�]bhYbX�hc�
Wcbh]biY�hc�dfchYWh�UCC�dYfgcbUC�]b=cfaUh]cb�]b�cif�WcbhfcC�UbX�hc�WcadCm�k]h?�UCC�UddC]WUVCY�CUkg�fY[UfX]b[�h?Y�
dfchYWh]cb�c=�giW?�]b=cfaUh]cb*

Ab�UXX]h]cb(�Ug�bchYX�UVcjY(�kY�UfY�dCUbb]b[�=cf�fY[iCUhcfm�WCYUfUbWYg�]b�bcb)M*K*�Aif]gX]Wh]cbg(�]bWCiX]b[�h?Y�
 M(�;UbUXU(�UbX�BUdUb(�UbX�h?YfY=cfY�kciCX�VY�giVAYWh�hc�bcb)M*K*�XUhU�df]jUWm�UbX�gYWif]hm�CUkg(�fiCYg(�fY[iCUh]cbg�
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UbX�ghUbXUfXg�Ug�cif�cdYfUh]cbg�YldUbX*�!cf�YlUadCY(�h?Y�WcCCYWh]cb(�igY(�X]gWCcgifY(�hfUbg=Yf(�cf�ch?Yf�dfcWYgg]b[�c=�
dYfgcbUC�XUhU�fY[UfX]b[�]bX]j]XiUCg�]b�h?Y� M(�]bWCiX]b[�dYfgcbUC�?YUCh?�XUhU(�]g�giVAYWh�hc�h?Y�"<HJ(�k?]W?�hcc_�
Y==YWh�UWfcgg�UCC�aYaVYf�ghUhYg�c=�h?Y� ifcdYUb� Wcbca]W�9fYU(�cf�  9(�]b�EUm�.,-4*�L?Y�"<HJ�]g�k]XY)fUb[]b[�
]b�gWcdY�UbX�]adcgYg�biaYfcig�fYei]fYaYbhg�cb�WcadUb]Yg�h?Uh�dfcWYgg�dYfgcbUC�XUhU(�]bWCiX]b[�fYei]fYaYbhg�
fYCUh]b[�hc�dfcWYgg]b[�?YUCh?�UbX�ch?Yf�gYbg]h]jY�XUhU(�cVhU]b]b[�WcbgYbh�c=�h?Y�]bX]j]XiUCg�hc�k?ca�h?Y�dYfgcbUC�XUhU�
fYCUhYg(�dfcj]X]b[�]b=cfaUh]cb�hc�]bX]j]XiUCg�fY[UfX]b[�XUhU�dfcWYgg]b[�UWh]j]h]Yg(�]adCYaYbh]b[�gU=Y[iUfXg�hc�dfchYWh�
h?Y�gYWif]hm�UbX�Wcb=]XYbh]UC]hm�c=�dYfgcbUC�XUhU(�dfcj]X]b[�bch]=]WUh]cb�c=�XUhU�VfYUW?Yg(�UbX�hU_]b[�WYfhU]b�aYUgifYg�
k?Yb�Yb[U[]b[�h?]fX)dUfhm�dfcWYggcfg*�L?Y�"<HJ�]bWfYUgYg�cVC][Uh]cbg�k]h?�fYgdYWh�hc�WC]b]WUC�hf]UCg�WcbXiWhYX�]b�
h?Y�  9�Vm�YldUbX]b[�h?Y�XY=]b]h]cb�c=�dYfgcbUC�XUhU�hc�]bWCiXY�WcXYX�XUhU�UbX�fYei]f]b[�W?Ub[Yg�hc�]b=cfaYX�
WcbgYbh�dfUWh]WYg�UbX�acfY�XYhU]CYX�bch]WYg�=cf�WC]b]WUC�hf]UC�giVAYWhg�UbX�]bjYgh][Uhcfg*�Ab�UXX]h]cb(�h?Y�"<HJ�UCgc�
]adcgYg�ghf]Wh�fiCYg�cb�h?Y�hfUbg=Yf�c=�dYfgcbUC�XUhU�hc�Wcibhf]Yg�cihg]XY�h?Y� M(�]bWCiX]b[�h?Y�M*K*�UbX(�Ug�U�fYgiCh(�
]bWfYUgYg�h?Y�gWfih]bm�h?Uh�giW?�fiCYg�g?ciCX�UddCm�hc�hfUbg=Yfg�c=�dYfgcbUC�XUhU�=fca�WC]b]WUC�hf]UC�g]hYg�CcWUhYX�]b�h?Y�
  9�hc�h?Y�M*K*�L?Y�"<HJ�UCgc�dYfa]hg�XUhU�dfchYWh]cb�Uih?cf]h]Yg�hc�fYei]fY�XYghfiWh]cb�c=�]adfcdYfCm�[Uh?YfYX�cf�
igYX�dYfgcbUC�]b=cfaUh]cb�UbX+cf�]adcgY�giVghUbh]UC�=]bYg�=cf�j]cCUh]cbg�c=�h?Y�"<HJ(�k?]W?�WUb�VY�id�hc�=cif�
dYfWYbh�c=�[CcVUC�fYjYbiYg�cf�.,�a]CC]cb� ifcg(�k?]W?YjYf�]g�[fYUhYf(�UbX�Wcb=Yfg�U�df]jUhY�f][?h�c=�UWh]cb�cb�XUhU�
giVAYWhg�UbX�WcbgiaYf�UggcW]Uh]cbg�hc�CcX[Y�WcadCU]bhg�k]h?�gidYfj]gcfm�Uih?cf]h]Yg(�gYY_�AiX]W]UC�fYaYX]Yg(�UbX�
cVhU]b�WcadYbgUh]cb�=cf�XUaU[Yg�fYgiCh]b[�=fca�j]cCUh]cbg�c=�h?Y�"<HJ*�Ab�UXX]h]cb(�h?Y�"<HJ�dfcj]XYg�h?Uh� M�
aYaVYf�ghUhYg�aUm�aU_Y�h?Y]f�ckb�=ifh?Yf�CUkg�UbX�fY[iCUh]cbg�C]a]h]b[�h?Y�dfcWYgg]b[�c=�dYfgcbUC�XUhU(�]bWCiX]b[�
[YbYh]W(�V]caYhf]W(�cf�?YUCh?�XUhU*

!cf�acfY�]b=cfaUh]cb�fY[UfX]b[�h?Y�f]g_g�fYCUhYX�hc�XUhU�df]jUWm�UbX�gYWif]hm(�dCYUgY�gYY�sJ]g_�!UWhcfgrGif�
WcCCYWh]cb(�igY(�ghcfU[Y(�X]gWCcgifY(�hfUbg=Yf�UbX�ch?Yf�dfcWYgg]b[�c=�gYbg]h]jY(�UbX�dYfgcbUC�]b=cfaUh]cb�giVAYWh�ig�hc�
ghf]b[Ybh�UbX�YjcCj]b[�M*K*�UbX�=cfY][b�CUkg(�fY[iCUh]cbg(�fiCYg(�WcbhfUWhiUC�cVC][Uh]cbg(�dcC]W]Yg�UbX�ch?Yf�
cVC][Uh]cbg�fYCUhYX�hc�XUhU�df]jUWm�UbX�gYWif]hm�h?Uh�WciCX�[]jY�f]gY�hc�g][b]=]WUbh�Wcghg(�C]UV]C]h]Yg�UbX�ch?Yf�f]g_g(�
]bWCiX]b[�Ug�U�fYgiCh�c=�]bjYgh][Uh]cbg(�]bei]f]Yg(�C]h][Uh]cb(�=]bYg(�CY[]gCUh]jY�UbX�fY[iCUhcfm�UWh]cb�UbX�bY[Uh]jY�dfYgg�
UVcih�cif�df]jUWm�UbX�XUhU�dfchYWh]cb�dfUWh]WYg(�k?]W?�aUm�X]gfidh�cif�Vig]bYgg�cdYfUh]cbg�UbX�?Ufa�cif�Vig]bYgg(�
=]bUbW]UC�WcbX]h]cbg(�fYgiChg�c=�cdYfUh]cbg�UbX�dfcgdYWhg�UbX�WUigY�ch?Yf�UXjYfgY�Vig]bYgg�WcbgYeiYbWYg*t

7AVKW�2KYS]KU�AO?XA[MO?�

FYifcHUWY�kUg�=cibXYX�k]h?�U�a]gg]cb�hc�hfUbg=cfa�h?Y�C]jYg�c=�dYcdCY�C]j]b[�k]h?�VfU]b�bYifcCc[]W�X]gcfXYfg*�
OY�UfY�=cWigYX�cb�XYjYCcd]b[�?][?�eiUC]hm�dfcXiWhg�h?Uh�UXXfYgg�Wf]h]WUC�dUh]Ybh�bYYXg�UbX�aU]bhU]b]b[�U�kcf_�
Ybj]fcbaYbh�k?YfY�YadCcmYYg�UfY�fYgdYWhYX�UbX�YbWcifU[YX�hc�YlWYC*�9g�c=�<YWYaVYf�/-(�.,..(�kY�?UX�-23�
YadCcmYYg*�OY�VYC]YjY�h?Uh�h?Y�giWWYgg�c=�cif�Vig]bYgg�k]CC�XYdYbX(�]b�dUfh(�cb�cif�UV]C]hm�hc�UhhfUWh�UbX�fYhU]b�
eiUC]=]YX�dYfgcbbYC*�FcbY�c=�cif�YadCcmYYg�UfY�fYdfYgYbhYX�Vm�U�CUVcf�ib]cb�cf�UfY�U�dUfhm�hc�U�WcCCYWh]jY�VUf[U]b]b[�
U[fYYaYbh�UbX�kY�VYC]YjY�h?Uh�kY�?UjY�ghfcb[�YadCcmYY�fYCUh]cbg*

�XOWXUH�D4G�#DOXHV

OY�ghf]jY�hc�WfYUhY�U�fYgdYWh=iC�kcf_�Ybj]fcbaYbh�W?UfUWhYf]nYX�Vm�cdYb�Wcaaib]WUh]cb�UbX�hfigh*�9g�
YadCcmYYg�c=�FYifcHUWY(�kY�YUW?�id?cCX�h?Y�=cCCck]b[�WcfY�jUCiYg�h?Uh�Xf]jY�cif�WiChifY�UbX�XY=]bY�h?Y�kUm�kY�Xc�
Vig]bYgg6

p AbbcjUh]cb6�OY�XYjYCcd�kcfCX�WCUgg�hYW?bcCc[m

p AbhY[f]hm6�OY�Xc�k?Uhug�f][?h

p DYUXYfg?]d6�OY�UfY�VYWca]b[�h?Y�ghUbXUfX�c=�WUfY

p HUh]Ybh�!cWig6�OY�hfUbg=cfa�C]jYg

p KW]YbWY6�OY�YbUVCY�=ibXUaYbhUC�X]gWcjYf]Yg

Ah�]g�cif�d?]Ccgcd?m�hc�=cghYf�cdYb�Wcaaib]WUh]cb*� adCcmYY�]bdih�cb�kUmg�hc�]adfcjY�cif�Vig]bYgg�ghfUhY[m�
UbX�hUWh]Wg(�kcf_�Ybj]fcbaYbh�UbX�cf[Ub]nUh]cb�]g�jUCiYX�UbX�YbWcifU[YX*�OY�VYC]YjY�h?Uh�cif�UV]C]hm�hc�dfcj]XY�
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YadCcmYYg�k]h?�U�XmbUa]W�UbX�W?UCCYb[]b[�Ybj]fcbaYbh�k?YfY�h?Ym�UfY�YadckYfYX�hc�giWWYYX�UbX�UWWcibhUVCY�hc�
CYUX�=ifh?Yf�Xf]jYg�U�WiChifY�YaVYXXYX�]b�cif�jUCiYg*�

.XVL4HVV�1WKLFV

OY�UfY�Wcaa]hhYX�hc�WcbXiWh]b[�cif�Vig]bYgg�UWh]j]h]Yg�k]h?�YadCcmYYg(�WcbgiChUbhg(�dUh]Ybhg(�jYbXcfg(�
WighcaYfg(�Wcaaib]h]Yg(�UbX�ghcW_?cCXYfg�k]h?�]bhY[f]hm�UbX�=U]fbYgg�UbX�]b�UWWcfXUbWY�k]h?�h?Y�?][?Ygh�Yh?]WUC�
ghUbXUfXg*�OY�VYC]YjY�h?Uh�cif�WcbXiWh�?Ug�U�X]fYWh�]adUWh�cb�cif�fYdihUh]cb(�cif�VfUbX(�UbX�cif�ghU_Y?cCXYfg*�OY�
UfY�=cWigYX�cb�Ybgif]b[�h?Uh�cif�CY[UC(�WcadC]UbWY(�UbX�f]g_�a]h][Uh]cb�dfchcWcCg�=ifh?Yf�Yb?UbWY�cif�UV]C]hm�hc�
Wcadcfh�cifgYCjYg�k]h?�h?Y�?][?Ygh�CYjYCg�c=�Yh?]WUC�ghUbXUfXg*�

!DOH4W�-WWUDFWLR4���HWH4WLR4�D4G�14-D-HPH4W

OY�?UjY�U�ghfcb[�YadCcmYY�jUCiY�dfcdcg]h]cb�h?Uh�CYjYfU[Yg�cif�ib]eiY�dUh]Ybh)Xf]jYb�WiChifY(�WcCCUVcfUh]jY�
kcf_]b[�Ybj]fcbaYbh(�g?UfYX�gYbgY�c=�difdcgY(�XYg]fY�hc�Xc�h?Y�f][?h�h?]b[�UbX�[fcibX)VfYU_]b[�kcf_(�hc�UhhfUWh�
hUCYbh�hc�cif�;cadUbm*�:m�=cWig]b[�cb�]bX]j]XiUC�dYf=cfaUbWY(�Ug�kYCC�Ug�hYUakcf_�UbX�WcCCUVcfUh]cb(�kY�VYC]YjY�
h?Uh�kY�=cghYf�Ub�Ybj]fcbaYbh�h?Uh�?YCdg�YadCcmYYg�YlWYC�Ug�]bX]j]XiUCg�UbX�Ug�hYUa�aYaVYfg*�KYjYbhm)cbY�
YadCcmYYg(�cf�0/��c=�cif�kcf_=cfWY(�?UjY�VYYb�Uh�FYifcHUWY�=cf�Uh�CYUgh�=]jY�mYUfg*�Lc�=ifh?Yf�Yb[U[Y�UbX�
]bWYbh]j]nY�cif�kcf_=cfWY(�kY�c==Yf�U�k]XY�fUb[Y�c=�dfc[fUag�UbX�UjYbiYg�=cf�giddcfh(�ach]jUh]cb(�UbX�dfc=Ygg]cbUC�
XYjYCcdaYbh*�!cf�YlUadCY(�kY�ih]C]nY�Vch?�]bghfiWhcf)CYX�hfU]b]b[�UbX�cbC]bY�CYUfb]b[�hc�XYC]jYf�dfcdf]YhUfm(�hUf[YhYX�
hfU]b]b[�WcifgYg�XYg][bYX�hc�dcg]h]cb�cif�WcaaYfW]UC�cf[Ub]nUh]cb�Uh�h?Y�Wihh]b[�YX[Y�c=�bYifcacXiCUh]cb*�!cf�cif�
hUCYbh�d]dYC]bY�XYjYCcdaYbh(�kY�ih]C]nY�U�jUf]Yhm�c=�hccCg�UbX�kcf_�WCcgYCm�k]h?�]bX]j]XiUC�Vig]bYgg�=ibWh]cbg�hc�
dfcj]XY�hfU]b]b[�UbX�?UbXg)cb�giddcfh�=cf�aUbU[Yfg�UbX�CYUXYfg�=cf�UggYgg]b[�hUCYbh(�]XYbh]=m]b[�XYjYCcdaYbh�
cddcfhib]h]Yg(�UbX�X]gWigg]b[�giWWYgg]cb�dCUbb]b[*

;caaib]WUh]cb�]g�UCgc�_Ym�hc�cif�YadCcmYY�XYjYCcdaYbh�UbX�fYhYbh]cb*�OY�?cCX�fY[iCUf�UCC)?UbXg�aYYh]b[g�
XYg][bYX�hc�_YYd�cif�YadCcmYYg�]b=cfaYX�UbX�Yb[U[YX*�OY�UCgc�YadCcm�YadCcmYY�Yb[U[YaYbh�gifjYmg�h?fci[?�
k?]W?�kY�]bWcfdcfUhY�Wf]h]WUC�YadCcmYY�=YYXVUW_�]bhc�cif�WiChifY(�cdYfUh]cbg(�UbX�ghfUhY[]W�dCUbg*

�RPSH4VDWLR4�;KLORVRSK?

OY�ghf]jY�hc�dfcj]XY�WcadfY?Ybg]jY�UbX�WcadYh]h]jY�WcadYbgUh]cb�dUW_U[Yg(�]bWCiX]b[�WUg?(�Yei]hm(�VYbY=]hg�
UbX�gYfj]WYg�h?Uh�UhhfUWh(�ach]jUhY�UbX�fYhU]b�YlWYdh]cbUC�YadCcmYYg*�;cadYbgUh]cb�]g�Xf]jYb�Vm�CcWUC�aUf_Yh�
WcbX]h]cbg(�]bhYfbUC�Yei]hm(�UbX�YadCcmYY�dYf=cfaUbWY*�

4HDOWK�D4G�AHOO4HVV

OY�c==Yf�U�WcadfY?Ybg]jY�VYbY=]hg�dUW_U[Y�]bWCiX]b[6�0,-$_%�dCUb(�aYX]WUC(�XYbhUC(�UbX�j]g]cb�]bgifUbWY(�C]=Y�
UbX�Ccb[)hYfa�X]gUV]C]hm�]bgifUbWY(�?YUCh?�WUfY�UbX�W?]CX�WUfY�gdYbX]b[�UWWcibhg(�KYWh]cb�1.5�WcCCY[Y�gUj]b[g�dCUb(�
h?fYY�kYY_g�dU]X�jUWUh]cb�=cf�acgh�YadCcmYYg�Uh�ghUfh(�YCYjYb�dU]X�?cC]XUmg(�UbX�HLG�=cf�g]W_�h]aY�UbX�=Ua]Cm�
YaYf[YbW]Yg*�Gh?Yf�VYbY=]hg�]bWCiXY6�?YUCh?�WCiV�UbX�?YUCh?�WCUgg�aYaVYfg?]dg(�dUhYbh�UkUfXg�dfc[fUa(�Ubb]jYfgUfm�
UkUfXg(�WUgiUC�XfYgg�q�YjYfmXUm(�WcadUbm�d]Wb]Wg(�dUfh]Yg�UbX�VUfVYWiYg(�=iCCm�ghcW_YX�_]hW?Yb(�UbX�acfY*

2X[YX[K]O�KWN�0BKSUKLUO�8WPX[VK]SXW

OY�kYfY�]bWcfdcfUhYX�ibXYf�h?Y�CUkg�c=�h?Y�ghUhY�c=�<YCUkUfY�]b�FcjYaVYf�-553�ibXYf�h?Y�bUaY�FYifcHUWY(�
AbW*�Gif�df]bW]dUC�YlYWih]jY�c==]WYg�UfY�CcWUhYX�Uh�011�F*�:YfbUfXc�9jYbiY(�EcibhU]b�N]Yk(�;UC]=cfb]U�50,0/(�UbX�
cif�hYCYd?cbY�biaVYf�]g�$21,%�./3).3,,*

Gif�kYVg]hY�UXXfYgg�]g�kkk*bYifcdUWY*Wca*�Ab=cfaUh]cb�=cibX�cb(�cf�UWWYgg]VCY�h?fci[?(�cif�kYVg]hY�]g�bch�U�
dUfh�c=(�UbX�]g�bch�]bWcfdcfUhYX�]bhc(�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C*�OY�=]CY�YCYWhfcb]WUCCm�k]h?�h?Y�M*K*�
KYWif]h]Yg�UbX� lW?Ub[Y�;caa]gg]cb(�cf�K ;(�cif�9bbiUC�JYdcfhg�cb�!cfa�-,)C(�IiUfhYfCm�JYdcfhg�cb�!cfa�-,)I(�
;iffYbh�JYdcfhg�cb�!cfa�4)C(�UbX�UaYbXaYbhg�hc�h?cgY�fYdcfhg�=]CYX�cf�=ifb]g?YX�difgiUbh�hc�KYWh]cb�-/$U%�cf�-1$X%�
c=�h?Y�KYWif]h]Yg� lW?Ub[Y�9Wh�c=�-5/0(�Ug�UaYbXYX*�OY�aU_Y�UjU]CUVCY�cb�cif�kYVg]hY�Uh�kkk*bYifcdUWY*Wca(�
=fYY�c=�W?Uf[Y(�Wcd]Yg�c=�h?YgY�fYdcfhg�UbX�ch?Yf�]b=cfaUh]cb�Ug�gccb�Ug�fYUgcbUVCm�dfUWh]WUVCY�U=hYf�kY�YCYWhfcb]WUCCm�
=]CY�giW?�aUhYf]UC�k]h?(�cf�=ifb]g?�]h�hc(�h?Y�K ;*�9CC�K ;�=]C]b[g�UfY�UCgc�UjU]CUVCY�Uh�h?Y�K ;ug�kYVg]hY�Uh�
kkk*gYW*[cj*
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8]OV�	0��AS?T�5KM]X[?�

:UR�BUSINESS�IN9OL9ES�SIGNIFICANT�RISKS��SOME�OF�:HICH�ARE�DESCRIBED�BELO:��#OU�SHOULD�CAREFULLY�CONSIDER�THESE�
RISKS��AS�:ELL�AS�THE�OTHER�INFORMATION�IN�THIS�-NNUAL��EPORT�ON�2ORM����6��INCLUDING�OUR�AUDITED�FINANCIAL�
STATEMENTS�AND�THE�RELATED�NOTES�AND�>8ANAGEMENT@S�0ISCUSSION�AND�-NALYSIS�OF�2INANCIAL��ONDITION�AND��ESULTS�OF�
:PERATIONS�?�!HE�OCCURRENCE�OF�ANY�OF�THE�E9ENTS�OR�DE9ELOPMENTS�DESCRIBED�BELO:�COULD�HA9E�A�MATERIAL�AD9ERSE�
EFFECT�ON�OUR�BUSINESS��RESULTS�OF�OPERATIONS��FINANCIAL�CONDITION��PROSPECTS�AND�STOCK�PRICE��-DDITIONAL�RISKS�AND�
UNCERTAINTIES�NOT�PRESENTLY�KNO:N�TO�US�OR�THAT�:E�CURRENTLY�DEEM�IMMATERIAL�MAY�ALSO�IMPAIR�OUR�BUSINESS�
OPERATIONS��#OU�SHOULD�NOT�INTERPRET�OUR�DISCLOSURE�OF�ANY�OF�THE�FOLLO:ING�RISKS�TO�IMPLY�THAT�SUCH�RISKS�HA9E�NOT�
ALREADY�MATERIALI=ED�

AS?T?�[OUK]ON�]X�XYO[K]SXWKU��MXVVO[MSKU�KWN�VKWAPKM]A[SWQ�VK]]O[?�

AH�FXUUH4WO?�UHO?�R4�RXU��9 � ?VWHP��=KLFK�FD4�R4O?�EH�PDUNHWHG�L4�WKH�"4LWHG� WDWHV�IRU�XVH�L4�DGXOWV�=LWK�
GUX-�UHVLVWD4W�IRFDO�HSLOHSV?��D4G�LV�UHFRPPH4GHG�DV�=HOO�DV�LPSOD4WHG�SULPDULO?�DW�7HYHO�
��1�V��5I�=H�DUH�4RW�
VXFFHVVIXO�L4�H4KD4FL4-�D=DUH4HVV�RI�RXU��9 � ?VWHP��GULYL4-�DGRSWLR4�DFURVV�RXU�FXUUH4W�WDU-HW�SRSXODWLR4��
H>SD4GL4-�UHIHUUDO�SDWK=D?V�WR�L4FUHDVH�UHIHUUDOV�WR�7HYHO�
��1�V��UHDFKL4-�EH?R4G�7HYHO�
��1�V�D4G�
H>SD4GL4-�WKH�SRSXODWLR4�RI�HOL-LEOH�SDWLH4WV��RXU�VDOHV��EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V�
=LOO�EH�4H-DWLYHO?�DIIHFWHG�

Gif�Vig]bYgg�WiffYbhCm�XYdYbXg�df]aUf]Cm�cb�cif�UV]C]hm�hc�giWWYgg=iCCm�aUf_Yh�cif�JFK�KmghYa(�k?]W?�]bWCiXYg�
]bWfYUg]b[�h?Y�biaVYf�c=�dUh]Ybhg�hfYUhYX�Uh�; ;g(�]bWfYUg]b[�UXcdh]cb�c=�cif�JFK�KmghYa�UWfcgg�; ;g(�UbX�Xf]j]b[�
ih]C]nUh]cb�Vm�WC]b]W]Ubg�k]h?]b�; ;g*�;iffYbhCm(�cif�JFK�KmghYa�WUb�cbCm�VY�aUf_YhYX�=cf�igY�]b�UXiChg�k]h?�Xfi[)
fYg]ghUbh�=cWUC�Yd]CYdgm�]b�h?Y�Mb]hYX�KhUhYg*�9XX]h]cbUCCm(�cif�JFK�KmghYa�]g�df]aUf]Cm�fYWcaaYbXYX�UbX�]adCUbhYX�
Uh�DYjYC�0�; ;g(�k?]W?�dfcj]XY�UXjUbWYX�X]U[bcg]g�UbX�aUbU[YaYbh�c=�Yd]CYdgm*�L?YfY=cfY(�kY�UfY�XYdYbXYbh�cb�
k]XYgdfYUX�aUf_Yh�UXcdh]cb�c=�cif�JFK�KmghYa�k]h?]b�U�C]a]hYX�biaVYf�c=�UWWcibhg*�OY�UfY�U]a]b[�hc�]bWfYUgY�
UkUfYbYgg�UVcih�cif�JFK�KmghYa(�]bWCiX]b[�YUfC]Yf�]b�h?Y�X]U[bcgh]W�dfcWYgg�h?fci[?�cif�dUfhbYfg?]d�k]h?�<APA�
EYX]WUC(�YldUbX�h?Y�dcdiCUh]cb�c=�dUh]Ybhg�kY�WUb�hfYUh�k]h?�cif�JFK�KmghYa(�Ug�kYCC�Ug�h?Y�biaVYf�c=�d?mg]W]Ubg�
h?Uh�WUb�dfYgWf]VY�UbX�h?Y�biaVYf�c=�WYbhYfg�Uh�k?]W?�bYifcgif[Ycbg�WUb�]adCUbh�cif�JFK�KmghYa(�Vih�h?YfY�WUb�VY�
bc�UggifUbWY�h?Uh�kY�k]CC�giWWYYX*

L?Y�WcaaYfW]UC�giWWYgg�c=�cif�JFK�KmghYa�k]CC�Wcbh]biY�hc�XYdYbX�cb�U�biaVYf�c=�=UWhcfg(�]bWCiX]b[�h?Y�
=cCCck]b[6

p h?Y�XY[fYY�hc�k?]W?�Xfi[)fYg]ghUbh�Yd]CYdgm�fYaU]bg�U�W?fcb]W�UbX�XYV]C]hUh]b[�WcbX]h]cb7

p h?Y�UWhiUC�UbX�dYfWY]jYX�Y==YWh]jYbYgg(�gU=Yhm�UbX�fYC]UV]C]hm(�UbX�WC]b]WUC�VYbY=]h(�c=�cif�JFK�KmghYa(�
YgdYW]UCCm�fYCUh]jY�hc�UChYfbUh]jY�bYifcacXiCUh]cb�XYj]WYg�giW?�Ug�NFK�cf�<:K7

p h?Y�dfYjUCYbWY�UbX�gYjYf]hm�c=�Ubm�UXjYfgY�dUh]Ybh�YjYbhg�]bjcCj]b[�cif�JFK�KmghYa7

p cif�UV]C]hm�hc�dfcj]XY�YUfC]Yf�UkUfYbYgg�c=�UbX�YXiWUh]cb�UVcih�cif�JFK�KmghYa�hc�dUh]Ybhg�UbX�WC]b]W]Ubg(�
]bWCiX]b[�h?fci[?�cif�dUfhbYfg?]d�k]h?�<APA�EYX]WUC7

p h?Y�XY[fYY�hc�k?]W?�WC]b]W]Ubg(�dUh]Ybhg�UbX�?cgd]hUC�=UW]C]h]Yg(�df]aUf]Cm�DYjYC�0�; ;g(�UXcdh�cif�JFK�
KmghYa7

p h?Y�Wcbh]biYX�Y==YWhg�c=�h?Y�;GNA<)-5�dUbXYa]W7

p h?Y�UjU]CUV]C]hm(�fYCUh]jY�Wcgh�UbX�dYfWY]jYX�UXjUbhU[Yg�UbX�X]gUXjUbhU[Yg�c=�UChYfbUh]jY�hYW?bcCc[]Yg�cf�
hfYUhaYbh�aYh?cXg�=cf�Yd]CYdgm7

p h?Y�fYgiChg�c=�UXX]h]cbUC�WC]b]WUC�UbX�ch?Yf�ghiX]Yg�fYCUh]b[�hc�h?Y�?YUCh?(�gU=Yhm(�YWcbca]W�cf�ch?Yf�VYbY=]hg�
c=�cif�JFK�KmghYa7
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p k?Yh?Yf�_Ym�h?ci[?h�CYUXYfg�]b�h?Y�aYX]WUC�Wcaaib]hm�UWWYdh�h?Uh�cif�WC]b]WUC�Y==]WUWm�UbX�gU=Yhm�fYgiChg�
UfY�gi==]W]YbhCm�aYUb]b[=iC�hc�]b=CiYbWY�h?Y]f�XYW]g]cb�hc�UXcdh�cif�JFK�KmghYa�cjYf�ch?Yf�
bYifcacXiCUh]cb�h?YfUd]Yg7

p h?Y�YlhYbh�hc�k?]W?�kY�UfY�giWWYgg=iC�]b�YXiWUh]b[�WC]b]W]Ubg(�dUh]Ybhg(�UbX�?cgd]hUC�=UW]C]h]Yg�UVcih�h?Y�
VYbY=]hg�c=�cif�JFK�KmghYa(�]bWCiX]b[�Ug�U�fYgiCh�c=�h?Y�YlhYbXYX�VUhhYfm�C]=Y�c=�h?Y�bYifcgh]aiCUhcf7�

p cif�fYdihUh]cb�Uacb[�WC]b]W]Ubg(�dUh]Ybhg�UbX�?cgd]hUC�=UW]C]h]Yg7

p cif�UV]C]hm�hc�dfYX]Wh�dfcXiWh�dYf=cfaUbWY7�

p h?Y�ghfYb[h?�c=�cif�aUf_Yh]b[�UbX�X]ghf]Vih]cb�]b=fUghfiWhifY(�]bWCiX]b[�cif�UV]C]hm�hc�Xf]jY�UXcdh]cb�UbX�
ih]C]nUh]cb�c=�cif�JFK�KmghYa(�cif�UV]C]hm�hc�XYjYCcd�UbX�aU]bhU]b�fYCUh]cbg?]dg�k]h?�dfc[fUaa]b[�WYbhYfg(�
UbX�cif�UV]C]hm�hc�YldUbX�fY=YffUC�dUh?kUmg�hc�; ;g7

p cif�UV]C]hm�hc�cVhU]b(�aU]bhU]b(�dfchYWh(�Yb=cfWY�UbX�XY=YbX�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg(�]bWCiX]b[�]b�UbX�
hc�cif�JFK�KmghYa7�

p cif�UV]C]hm�hc�aU]bhU]b�WcadC]UbWY�k]h?�UCC�CY[UC�UbX�fY[iCUhcfm�fYei]fYaYbhg(�]bWCiX]b[�h?cgY�UddC]WUVCY�hc�
cif�JFK�KmghYa7�

p cif�UV]C]hm�hc�Wcbh]biY�hc�aU]bhU]b�U�WcaaYfW]UCCm�j]UVCY�aUbi=UWhif]b[�dfcWYgg�Uh�cif�aUbi=UWhif]b[�
=UW]C]hm�h?Uh�]g�WcadC]Ubh�k]h?�WiffYbh�"ccX�EUbi=UWhif]b[�HfUWh]WYg(�cf�W"EH(�UbX�IiUC]hm�KmghYag�
JY[iCUh]cbg(�cf�IKJ7�

p cif�UV]C]hm�hc�aU]bhU]b�cif�WcbhfUWhiUC�fYCUh]cbg?]dg�k]h?�cif�jYbXcfg�UbX�WcadcbYbh�giddC]Yfg(�]bWCiX]b[�
g]b[CY)gcifWY�jYbXcfg�UbX�giddC]Yfg(�h?fci[?�k?]W?�kY�cVhU]b�Wf]h]WUC�WcadcbYbhg�=cf�cif�JFK�KmghYa7�

p h?Y�Wcbh]biYX�WcjYfU[Y�c=�UbX�UXYeiUhY�dUmaYbh�=cf�h?Y�]adCUbhUh]cb�dfcWYXifY�UbX�=cf�WC]b]W]Ubg�hc�
dfcj]XY�cb[c]b[�WUfY�=cf�dUh]Ybhg�]adCUbhYX�k]h?�cif�JFK�KmghYa�Vm�h?]fX�dUfhm�dUmcfg(�]bWCiX]b[�Vch?�
df]jUhY�UbX�[cjYfbaYbh�dUmcfg7�UbX

p cif�UV]C]hm�hc�Wcbh]biY�hc�UhhfUWh�UbX�fYhU]b�_Ym�hUCYbh*

A=�kY�=U]C�hc�giWWYgg=iCCm�aUf_Yh�UbX�gYCC�cif�JFK�KmghYa�Wcgh)Y==YWh]jYCm�UbX�aU]bhU]b�UbX�YldUbX�cif�aUf_Yh�
g?UfY(�cif�gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg�k]CC�VY�bY[Uh]jYCm�U==YWhYX*�

�XU�FRPPHUFLDO�VXFFHVV�=LOO�FR4WL4XH�WR�GHSH4G�R4�DWWDL4L4-�VL-4LILFD4W�PDUNHW�DFFHSWD4FH�RI�RXU��9 � ?VWHP�
DPR4-�SDWLH4WV��FOL4LFLD4V�D4G�KRVSLWDO�IDFLOLWLHV�D4G�L4FUHDVL4-�WKH�4XPEHU�RI�SDWLH4WV�WUHDWHG��5I�=H�DUH�X4DEOH�
WR�VXFFHVVIXOO?�DFKLHYH�VXEVWD4WLDO�PDUNHW�DFFHSWD4FH�D4G�DGRSWLR4�RI�RXU��9 � ?VWHP��RXU�VDOHV��EXVL4HVV��
IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V�=RXOG�EH�KDUPHG��

Gif�WcaaYfW]UC�giWWYgg�k]CC�XYdYbX�]b�CUf[Y�dUfh�cb�h?Y�=ifh?Yf�UWWYdhUbWY�Vm�WC]b]W]Ubg(�dUh]Ybhg�UbX�?cgd]hUC�
=UW]C]h]Yg�c=�cif�JFK�KmghYa�Ug�gU=Y(�igY=iC(�UbX�Wcgh)Y==YWh]jY(�UbX�]bWfYUg]b[�h?Y�biaVYf�c=�dUh]Ybhg�hfYUhYX�Uh�
DYjYC�0�; ;g�UbX�ch?Yf�=UW]C]h]Yg*�OY�WUbbch�dfYX]Wh�?ck�ei]W_Cm(�]=�Uh�UCC(�UXX]h]cbUC�WC]b]W]Ubg(�dUh]Ybhg(�UbX�
?cgd]hUC�=UW]C]h]Yg�k]CC�UXcdh�cif�JFK�KmghYa�cjYf�Wcbh]biYX�bcb]bhYfjYbh]cbUC�h?YfUd]Yg�cf�WcadYh]b[�
bYifcacXiCUh]cb�XYj]WYg�cf�gif[]WUC�hfYUhaYbh�cdh]cbg�Uh�DYjYC�0�; ;g�UbX�ch?Yf�=UW]C]h]Yg*�!cf�YlUadCY(�WC]b]W]Ubg�
aUm�VY�fYCiWhUbh�hc�igY�cif�JFK�KmghYa�XiY�hc�=Ua]C]Uf]hm�k]h?�bYifcacXiCUh]cb�XYj]WYg�h?Uh�UfY�acfY�YghUVC]g?YX*�
;C]b]W]Ubg(�dUh]Ybhg(�UbX�?cgd]hUC�=UW]C]h]Yg�aUm�Wcbh]biY�hc�dfY=Yf�bcb]bjUg]jY�h?YfUdYih]W�cdh]cbg(�fYgYWh]jY�cf�
UVCUh]jY�gif[Yfm(�cf�UChYfbUh]jY�bYifcacXiCUh]cb�h?YfUd]Yg�giW?�Ug�NFK�UbX�<:K*�EcfYcjYf(�kY�WUbbch�dfYX]Wh�?ck�
ei]W_Cm(�]=�Uh�UCC(�h?cgY�WiffYbhCm�C]j]b[�k]h?�Yd]CYdgm�Vih�k?c�UfY�bch�VY]b[�hfYUhYX�k]CC�gYY_�hfYUhaYbh�cf�ih]C]nY�
DYjYC�0�; ;g�=cf�hfYUhaYbh*�Gif�UV]C]hm�hc�[fck�gUCYg�c=�cif�JFK�KmghYa�UbX�Xf]jY�aUf_Yh�UWWYdhUbWY�k]CC�XYdYbX�
cb�giWWYgg=iCCm�YXiWUh]b[�WC]b]W]Ubg(�dUh]Ybhg(�UbX�?cgd]hUC�=UW]C]h]Yg�c=�h?Y�fYCUh]jY�VYbY=]hg�c=�cif�JFK�KmghYa*

9XX]h]cbUCCm(�dUh]Ybhg�fYCm�cb�h?Y]f�?YUCh?WUfY�dfcj]XYfg(�]bWCiX]b[�Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg�hc�
fYWcaaYbX�U�WcifgY�c=�hfYUhaYbh*�A=�kY�UfY�ibUVCY�hc�giWWYgg=iCCm�UW?]YjY�giVghUbh]UC�aUf_Yh�UWWYdhUbWY�UbX�
UXcdh]cb�c=�cif�JFK�KmghYa�Vm�UXX]h]cbUC�WC]b]W]Ubg(�dUh]Ybhg(�UbX�?cgd]hUC�=UW]C]h]Yg(�dUh]Ybhg�aUm�VY�fYCiWhUbh�hc�
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igY�cif�dfcXiWhg�cjYf�UChYfbUh]jY�bYifcacXiCUh]cb�h?YfUd]Yg*�A=�kY�UfY�ibUVCY�hc�giWWYgg=iCCm�Xf]jY�dUh]Ybh�]bhYfYgh�]b�
cif�JFK�KmghYa(�]bWCiX]b[�h?fci[?�cif�dUfhbYfg?]d�k]h?�<APA�EYX]WUC(�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�
c=�cdYfUh]cbg�kciCX�VY�?UfaYX*

�XU�FRPPHUFLDO�VXFFHVV�=LOO�GHSH4G�R4�D�FR4WL4XHG�IOR=�RI�SDWLH4W�UHIHUUDOV�WR�7HYHO�
��1�V�IURP�WUHDWL4-�
SULPDU?�FDUH�SK?VLFLD4V��4HXUROR-LVWV��D4G�RWKHU�KHDOWKFDUH�SURYLGHUV�D4G�IURP�FDUH-LYHU�VXSSRUW�D4G�
H4FRXUD-HPH4W�DURX4G�SK?VLFLD4�UHIHUUDOV�D4G�VHOI�UHIHUUDOV�WR�7HYHO�
��1�V��5I�=H�DUH�X4DEOH�WR�VXFFHVVIXOO?�
H>SD4G�RXU�UHIHUUDO�SDWK=D?V�WR�DFKLHYH�D4�L4FUHDVHG�SDWLH4W�UHIHUUDO�SLSHOL4H�L4WR�7HYHO�
��1�V��RXU�VDOHV��
EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V�=RXOG�EH�KDUPHG��

Gif�WcaaYfW]UC�giWWYgg�k]CC�XYdYbX�]b�CUf[Y�dUfh�cb�Wcbh]biYX�fY=YffUCg�c=�Uddfcdf]UhY�dUh]Ybhg�=fca�hfYUh]b[�
df]aUfm�WUfY�d?mg]W]Ubg(�bYifcCc[]ghg(�UbX�ch?Yf�?YUCh?WUfY�dfcj]XYfg�hc�Yd]CYdhcCc[]ghg(�bYifcgif[Ycbg(�UbX�ch?Yf�
WC]b]W]Ubg(�df]aUf]Cm�Uh�DYjYC�0�; ;g*�OY�Ygh]aUhY�h?Uh�c=�h?Y�Uddfcl]aUhYCm�131(,,,�UXiChg�k]h?�Xfi[)fYg]ghUbh�
=cWUC�Yd]CYdgm�]b�h?Y�Mb]hYX�KhUhYg(�Uddfcl]aUhYCm�.0(,,,�UXiCh�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�UfY�hfYUhYX�]b�
DYjYC�0�; ;g�UbbiUCCm*�OY�WUbbch�dfYX]Wh�?ck�ei]W_Cm(�]=�Uh�UCC(�kY�WUb�Vi]CX�h?Uh�d]dYC]bY�h?fci[?�cif�gUCYg�UbX�
aUf_Yh]b[�Y==cfhg�UbX�k?Yh?Yf�df]aUfm�WUfY�d?mg]W]Ubg(�bYifcCc[]ghg(�UbX�ch?Yf�?YUCh?WUfY�dfcj]XYfg(�Ug�kYCC�Ug�
WUfY[]jYfg�k]CC�giddcfh�dUh]Ybh�fY=YffUCg�hc�Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg�Uh�DYjYC�0�; ;g�cjYf�ch?Yf�h?YfUdm�
cdh]cbg*�

Hf]aUfm�WUfY�d?mg]W]Ubg(�bYifcCc[]ghg(�UbX�ch?Yf�?YUCh?WUfY�dfcj]XYfg�aUm�Wcbh]biY�hc�dfY=Yf�hfUX]h]cbUC�
hfYUhaYbhg(�giW?�Ug�UXX]h]cbUC�UhhYadhg�hc�hfYUh�k]h?�bYk�h?YfUdYih]W�Xfi[g�h?Uh�VYWcaY�UjU]CUVCY�=fca�h]aY�hc�h]aY(�
]bWCiX]b[�=cf�=YUf�c=�Ccg]b[�aUbU[YaYbh�c=�h?Y�dUh]Ybhug�WUfY*�A=�kY�UfY�ibUVCY�hc�YXiWUhY�WC]b]W]Ubg�hc�=cCCck�
bUh]cbUC�[i]XYC]bYg(�k?]W?�fYWcaaYbX�h?Uh�dUh]Ybhg�k?cgY�gY]nifYg�?UjY�bch�VYYb�Vfci[?h�ibXYf�WcbhfcC�U=hYf�h?fYY�
acbh?g�c=�WUfY�Vm�U�df]aUfm�WUfY�d?mg]W]Ub�cf�U=hYf�-.�acbh?g�c=�gYY]b[�U�[YbYfUC�bYifcCc[]gh�VY�fY=YffYX�hc�U�; ;(�
kY�aUm�VY�ibUVCY�hc�giWWYgg=iCCm�Vi]CX�cif�dUh]Ybh�d]dYC]bY*�L?]g�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�
fYgiChg�c=�cdYfUh]cbg*

#DULRXV�IDFWRUV�RXWVLGH�RXU�GLUHFW�FR4WURO��L4FOXGL4-�WKH���#50����SD4GHPLF��PD?�4H-DWLYHO?�LPSDFW�RXU�
PD4XIDFWXUL4-�RI�RXU��9 � ?VWHP��=KLFK�FRXOG�KDUP�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4��D4G�UHVXOWV�RI�
RSHUDWLR4V��

OY�aUbi=UWhifY�cif�JFK�KmghYa�Uh�cif�aUbi=UWhif]b[�=UW]C]hm�]b�EcibhU]b�N]Yk(�;UC]=cfb]U*�L?]g�=UW]C]hm�
giddcfhg�cif�dfcXiWh]cb�cdYfUh]cbg(�]bWCiX]b[�aUbi=UWhif]b[(�eiUC]hm�WcbhfcC(�UbX�fUk�aUhYf]UC�UbX�=]b]g?YX�[ccXg�
ghcfU[Y*�OY�VYC]YjY�h?Uh�kY�WiffYbhCm�?UjY�UXYeiUhY�aUbi=UWhif]b[�WUdUW]hm�UbX�giddC]Yg�=cf�cif�dfcXiWhg�gi==]W]Ybh�
hc�aYYh�cif�XYaUbX�=cfYWUghg*�A=�XYaUbX�=cf�cif�JFK�KmghYa�]bWfYUgYg�acfY�fUd]XCm�h?Ub�kY�Ubh]W]dUhY(�]=�kY�
YbWcibhYf�dfcVCYag�k]h?�cbY�cf�acfY�c=�cif�giddC]Yfg(�cf�]=�kY�gYWifY�fY[iCUhcfm�UddfcjUC�hc�WcaaYfW]UC]nY�cif�
dfcXiWhg�]b�UXX]h]cbUC�[Yc[fUd?]Yg�cf�]bX]WUh]cbg(�kY�aUm�bYYX�hc�Y]h?Yf�YldUbX�cif�aUbi=UWhif]b[�WUdUV]C]h]Yg(�
eiUC]=m�bYk�giddC]Yfg(�cf�cihgcifWY�hc�ch?Yf�aUbi=UWhifYfg*�

Gif�aUbi=UWhif]b[�UbX�X]ghf]Vih]cb�cdYfUh]cbg�UfY�giVAYWh�hc�fY[iCUhcfm�fYei]fYaYbhg�c=�h?Y�!<9ug�IiUC]hm�
KmghYa�JY[iCUh]cb(�cf�IKJ(�=cf�aYX]WUC�XYj]WYg�gcCX�]b�h?Y�Mb]hYX�KhUhYg*�EUbi=UWhifYfg�c=�aYX]WUC�XYj]WY�
dfcXiWhg�c=hYb�YbWcibhYf�X]==]WiCh]Yg�]b�dfcXiWh]cb(�]bWCiX]b[�X]==]WiCh]Yg�k]h?�dfcXiWh]cb�Wcghg�UbX�m]YCXg(�eiUC]hm�
WcbhfcC(�eiUC]hm�UggifUbWY�hYgh]b[(�g?cfhU[Yg�c=�eiUC]=]YX�dYfgcbbYC(�Ug�kYCC�Ug�WcadC]UbWY�k]h?�ghf]WhCm�Yb=cfWYX�!<9�
fYei]fYaYbhg(�ch?Yf�=YXYfUC�UbX�ghUhY�fY[iCUhcfm�fYei]fYaYbhg(�UbX�=cfY][b�fY[iCUh]cbg(�hc�h?Y�YlhYbh�UddC]WUVCY*�A=�kY�
=U]C�hc�aUbi=UWhifY�cif�dfcXiWhg�]b�WcadC]UbWY�k]h?�IKJ(�cf�]=�cif�aUbi=UWhif]b[�=UW]C]hm�gi==Yfg�X]gfidh]cbg(�giddCm�
W?U]b�]ggiYg(�aUW?]bY�=U]CifYg(�gCckXckbg�cf�X]gfYdU]f(�kY�aUm�bch�VY�UVCY�hc�=iC=]CC�WighcaYf�XYaUbX�UbX�cif�
Vig]bYgg�kciCX�VY�?UfaYX*�!ifh?Yf(�kY�hmd]WUCCm�Xc�bch�aU]bhU]b�acfY�h?Ub�gYjYfUC�acbh?g�c=�]bjYbhcfm�cb�?UbX�UbX�
kY�aUbi=UWhifY�cif�dfcXiWhg�ig]b[�bYUf�hYfa�XYaUbX�=cfYWUghg*�9g�U�fYgiCh(�XYj]Uh]cbg�=fca�cif�=cfYWUghg�WciCX�
WUigY�ig�hc�=U]C�hc�aYYh�XYaUbX�=cf�cif�dfcXiWhg*

K]bWY�kY�dfcXiWY�cif�dfcXiWhg�]b�cbY�aUbi=UWhif]b[�=UW]C]hm(�Ubm�WcbhUa]bUh]cb�c=�h?Y�WcbhfcCCYX�Ybj]fcbaYbh(�
Yei]daYbh�aUC=ibWh]cb(�giddCm�]ggiYg(�dYfgcbbYC�]ggiYg(�]bWCiX]b[�?iaUb�Yffcf(�cf�=U]CifY�hc�ghf]WhCm�=cCCck�
dfcWYXifYg�WUb�g][b]=]WUbhCm�fYXiWY�cif�m]YCX*�9�Xfcd�]b�m]YCX�WUb�]bWfYUgY�cif�Wcgh�hc�aUbi=UWhifY�cif�dfcXiWhg�cf(�
]b�acfY�gYjYfY�WUgYg(�fYei]fY�ig�hc�?UCh�h?Y�aUbi=UWhifY�c=�cif�dfcXiWhg�ibh]C�h?Y�dfcVCYa�]g�fYgcCjYX*�AXYbh]=m]b[�
UbX�fYgcCj]b[�h?Y�WUigY�c=�U�Xfcd�]b�m]YCX�WUb�fYei]fY�giVghUbh]UC�h]aY�UbX�fYgcifWYg*�Ab�UXX]h]cb(�]=�XYaUbX�=cf�cif�
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dfcXiWhg�g?]=hg�giW?�h?Uh�cif�aUbi=UWhif]b[�=UW]C]hm�]g�cdYfUhYX�VYCck�cif�=cfYWUghg�=cf�Ub�YlhYbXYX�dYf]cX(�kY�aUm�
UXAigh�cif�aUbi=UWhif]b[�cdYfUh]cbg�hc�fYXiWY�=]lYX�Wcghg(�k?]W?�WciCX�CYUX�hc�ibWYfhU]bhm�UbX�XYCUmg�]b�
aUbi=UWhif]b[�h]aYg�UbX�eiUC]hm�Xif]b[�Ubm�hfUbg]h]cb�dYf]cX*�

L?Y�aUbi=UWhif]b[(�ghYf]C]nUh]cb�UbX�X]ghf]Vih]cb�c=�cif�dfcXiWhg�UfY�hYW?b]WUCCm�W?UCCYb[]b[*�;?Ub[Yg�h?Uh�cif�
giddC]Yfg�aUm�aU_Y(�cf�UXX]h]cbUC�fYei]fYaYbhg�=fca�fY[iCUhcfm�U[YbW]Yg(�cihg]XY�c=�cif�X]fYWh�WcbhfcC�WUb�?UjY�Ub�
]adUWh�cb�cif�dfcWYggYg(�cb�eiUC]hm�UbX�cb�h?Y�giWWYgg=iC�cf�h]aYCm�XYC]jYfm�c=�cif�dfcXiWhg�hc�cif�WighcaYfg*�
E]ghU_Yg�UbX�a]g?UbXC]b[�aUm�cWWif(�k?]W?�WUb�U==YWh�giddCm�UbX�XYC]jYfm*�9g�U�fYgiCh(�cif�XYdYbXYbWY�cb�h?]fX)
dUfhm(�]bWCiX]b[�g]b[CY�gcifWY(�giddC]Yfg(�giVAYWhg�ig�hc�U�biaVYf�c=�f]g_g�h?Uh�WciCX�]adUWh�cif�UV]C]hm�hc�
aUbi=UWhifY�cif�dfcXiWhg�UbX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg(�]bWCiX]b[6�

p ]bhYffidh]cb�c=�giddCm�fYgiCh]b[�=fca�acX]=]WUh]cbg�hc(�cf�X]gWcbh]biUh]cb�c=(�U�giddC]Yfug�cdYfUh]cbg(�
]bWCiX]b[�XiY�hc�h?Y�;GNA<)-5�dUbXYa]W7�

p XYCUmg�]b�dfcXiWh�g?]daYbhg�fYgiCh]b[�=fca�ibWcffYWhYX�XY=YWhg(�fYC]UV]C]hm�]ggiYg�cf�U�giddC]Yfug�=U]CifY�hc�
dfcXiWY�WcadcbYbhg�h?Uh�Wcbg]ghYbhCm�aYYh�cif�eiUC]hm�gdYW]=]WUh]cbg7�

p XYCUmg�]b�UbUCmh]WUC�fYgiChg�cf�=U]CifY�c=�UbUCmh]WUC�hYW?b]eiYg�h?Uh�kY�XYdYbX�cb�=cf�eiUC]hm�WcbhfcC�UbX�
fYCYUgY�c=�cif�dfcXiWhg7�

p df]WY�=CiWhiUh]cbg�XiY�hc�U�CUW_�c=�Ccb[)hYfa�giddCm�UffUb[YaYbhg�k]h?�cif�giddC]Yfg�=cf�_Ym�WcadcbYbhg7�

p ]bUV]C]hm�hc�cVhU]b�UXYeiUhY�giddCm�]b�U�h]aYCm�aUbbYf�cf�cb�WcaaYfW]UCCm�fYUgcbUVCY�hYfag7�

p X]==]WiChm�]XYbh]=m]b[�UbX�eiUC]=m]b[�UChYfbUh]jY�giddC]Yfg�=cf�WcadcbYbhg�]b�U�h]aYCm�aUbbYf7�

p ]bUV]C]hm�c=�giddC]Yfg�hc�WcadCm�k]h?�UddC]WUVCY�dfcj]g]cbg�c=�h?Y�IKJ�cf�ch?Yf�UddC]WUVCY�CUkg�cf�
fY[iCUh]cbg�Yb=cfWYX�Vm�h?Y�!<9�UbX�ch?Yf�!YXYfUC�UbX�ghUhY�fY[iCUhcfm�Uih?cf]h]Yg7�

p XYCUmg�]b�fY[iCUhcfm�UddfcjUCg�c=�Ubm�W?Ub[Yg�hc�aUbi=UWhif]b[(�]bWCiX]b[�h?Y�igY�c=�bYk�giddC]Yfg7

p CUhYbh�XY=YWhg�h?Uh�aUm�VYWcaY�UddUfYbh�U=hYf�cif�dfcXiWhg�?UjY�VYYb�fYCYUgYX�UbX�h?Uh�aUm�fYgiCh�]b�Ub�
UXjYfgY�YjYbh�cf�U�fYWUCC�c=�giW?�dfcXiWhg7�

p ]bWCig]cb�c=�jYbXcfg�c=�fUk�aUhYf]UCg�bch�]b�WcadC]UbWY�k]h?�fY[iCUhcfm�fYei]fYaYbhg7�

p bUhifUC�cf�ch?Yf�X]gUghYfg(�[CcVUC�dUbXYa]Wg(�CUVcf�X]gdihYg(�=]bUbW]UC�X]ghfYgg(�CUW_�c=�fUk�aUhYf]UC�giddCm(�
]ggiYg�k]h?�=UW]C]h]Yg�UbX�Yei]daYbh(�]bhYfbUh]cbUC�Wcb=C]Wh�cf�kUf(�cf�ch?Yf�=cfag�c=�X]gfidh]cb�hc�Vig]bYgg�
cdYfUh]cbg�U==YWh]b[�cif�aUbi=UWhifYf�cf�]hg�giddC]Yfg7�

p dfcXiWh]cb�XYCUmg�fYCUhYX�hc�h?Y�YjUCiUh]cb�UbX�hYgh]b[�c=�cif�dfcXiWhg�cf�h?Y�igY�c=�WcadcbYbhg�=fca�
UChYfbUh]jY�giddC]Yfg7�

p =U]CifY�hc�WcadCYhY�ghYf]C]nUh]cb�cb�h]aY�cf�]b�WcadC]UbWY�k]h?�h?Y�fYei]fYX�fY[iCUhcfm�ghUbXUfXg7�UbX�

p XYCUmg�]b�XYC]jYfm�Vm�cif�giddC]Yfg�c=�WcadcbYbhg(�aUhYf]UCg(�cf�gYfj]WYg�XiY�hc�W?Ub[Yg�]b�XYaUbX�=fca�ig�
cf�h?Y]f�ch?Yf�WighcaYfg*�

L?Y�cWWiffYbWY�c=�Ubm�c=�h?YgY�]ggiYg�WciCX�g][b]=]WUbhCm�?Ufa�cif�UV]C]hm�hc�aUbi=UWhifY�cif�dfcXiWhg�UbX�
aU]bhU]b�gi==]W]Ybh�eiUC]hm�ghUbXUfXg(�k?]W?�kciCX�bY[Uh]jYCm�]adUWh�cif�gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�
fYgiChg�c=�cdYfUh]cbg*�

AH�GHSH4G�R4�D�OLPLWHG�4XPEHU�RI�VL4-OH�VRXUFH�VXSSOLHUV�D4G�YH4GRUV�L4�FR44HFWLR4�=LWK�WKH�PD4XIDFWXUH�RI�
RXU��9 � ?VWHP��=KLFK�PDNHV�XV�YXO4HUDEOH�WR�VXSSO?�VKRUWD-HV�D4G�SULFH�IOXFWXDWLR4V�WKDW�FRXOG�KDUP�RXU�
EXVL4HVV��IL4D4FLDO�FR4GLWLR4��D4G�UHVXOWV�RI�RSHUDWLR4V��

OY�gcifWY�UbX�fYCm�idcb�aUhYf]UCg(�WcadcbYbhg(�UbX�giV)UggYaVC]Yg�c=�cif�JFK�KmghYa(�Ug�kYCC�Ug�
aUbi=UWhif]b[�gYfj]WYg�=fca�UddfcjYX�giddC]Yfg(�acgh�c=�k?]W?�UfY�g]b[CY�gcifWY�giddC]Yfg*�!cf�YlUadCY(�E]Wfc�
KmghYag�LYW?bcCc[]Yg�EUbU[YaYbh�9"�UbX�"fYUhVUhW?�DhX�UfY�g]b[CY�gcifWY�giddC]Yfg�c=�gYjYfUC�_Ym�WcadcbYbhg�
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c=�cif�dfcXiWhg(�]bWCiX]b[�df]bhYX�W]fWi]h�UggYaVC]Yg�UbX�VUhhYf]Yg*�Ab�UXX]h]cb(�WYfhU]b�c=�cif�giddC]Yfg�UfY�bch�ibXYf�
Ccb[)hYfa�WcbhfUWhg�k]h?�ig*

L?YgY�WcadcbYbhg(�aUhYf]UCg(�UbX�gYfj]WYg(�k?]W?�UCgc�]bWCiXY�g]C]WcbY�UX?Yg]jY(�]bhY[fUhYX�W]fWi]hg(�UbX�ch?Yf�
WcadcbYbhg(�UfY�Wf]h]WUC�UbX�h?YfY�UfY�fYCUh]jYCm�=Yk�UChYfbUh]jY�gcifWYg�c=�giddCm*�OY�VYC]YjY�cif�g]b[CY�gcifWY�
giddC]Yfg�UfY�WUdUVCY�c=�Wcbh]bi]b[�hc�aYYh�cif�gdYW]=]WUh]cbg�UbX�aU]bhU]b]b[�eiUC]hm(�Vih�Ubm�g][b]=]WUbh�dfcVCYa�
YldYf]YbWYX�Vm�cbY�c=�cif�g]b[CY�gcifWY�giddC]Yfg�aUm�fYgiCh�]b�U�XYCUm�cf�]bhYffidh]cb�]b�h?Y�giddCm�c=�WcadcbYbhg(�
aUhYf]UCg(�cf�gYfj]WYg�hc�ig*�Gif�giddC]Yfg�aUm�YldYf]YbWY�aUbi=UWhif]b[�XYCUmg�cf�]ggiYg(�ghcd�dfcXiW]b[�cif�
WcadcbYbhg(�aUhYf]UCg(�cf�gYfj]WYg(�]bWfYUgY�h?Y�df]WYg�h?Ym�W?Uf[Y�ig(�cf�YCYWh�hc�hYfa]bUhY�h?Y]f�fYCUh]cbg?]dg�k]h?�
ig*�Ab�Ubm�c=�h?YgY�WUgYg(�kY�WciCX�=UWY�U�XYCUm�c=�gYjYfUC�acbh?g�hc�]XYbh]=m(�dYf=cfa�Uddfcdf]UhY�hYgh]b[(�UbX�
eiUC]=m�UChYfbUh]jY�giddC]Yfg�UbX�gYfj]WY�dfcj]XYfg�k]h?�fY[iCUhcfm�Uih?cf]h]Yg(�Ug�kY�Xc�bch�WiffYbhCm�?UjY�giddC]Yf�
hfUbg]h]cb�dCUbg*�Ab�UXX]h]cb(�h?Y�=U]CifY�c=�cif�h?]fX)dUfhm�giddC]Yfg�UbX�gYfj]WY�dfcj]XYfg�hc�aU]bhU]b�UWWYdhUVCY�
eiUC]hm�fYei]fYaYbhg�WciCX�fYgiCh�]b�h?Y�fYWUCC�c=�cif�dfcXiWhg*�A=�cbY�c=�cif�giddC]Yfg�=U]Cg�hc�aU]bhU]b�UWWYdhUVCY�
eiUC]hm�fYei]fYaYbhg(�kY�aUm�?UjY�hc�]XYbh]=m�UbX�eiUC]=m�U�bYk�giddC]Yf*�9Ch?ci[?�kY�fYei]fY�cif�h?]fX)dUfhm�
giddC]Yfg�hc�giddCm�ig�k]h?�aUhYf]UCg(�WcadcbYbhg�UbX�gYfj]WYg�h?Uh�aYYh�cif�gdYW]=]WUh]cbg�UbX�WcadCm�k]h?�
UddC]WUVCY�dfcj]g]cbg�c=�h?Y�!<9ug�IKJ�UbX�ch?Yf�UddC]WUVCY�CY[UC�UbX�fY[iCUhcfm�fYei]fYaYbhg�]b�cif�U[fYYaYbhg�
UbX�WcbhfUWhg(�UbX�kY�dYf=cfa�]bWca]b[�]bgdYWh]cb(�hYgh]b[�cf�ch?Yf�UWWYdhUbWY�UWh]j]h]Yg�hc�YbgifY�h?Y�aUhYf]UCg�UbX�
WcadcbYbhg�aYYh�cif�fYei]fYaYbhg(�h?YfY�]g�U�f]g_�h?Uh�cif�giddC]Yfg�k]CC�bch�UCkUmg�UWh�Wcbg]ghYbh�k]h?�cif�VYgh�
]bhYfYghg(�UbX�aUm�bch�UCkUmg�giddCm�WcadcbYbhg�h?Uh�aYYh�cif�fYei]fYaYbhg�cf�giddCm�WcadcbYbhg�]b�U�h]aYCm�
aUbbYf*�

L?Y�biaVYf�c=�h?]fX)dUfhm�giddC]Yfg�k]h?�h?Y�bYWYggUfm�aUbi=UWhif]b[�UbX�fY[iCUhcfm�YldYfh]gY�UbX�=UW]C]h]Yg�]g�
C]a]hYX�UbX�WYfh]=]WUh]cb�c=�U�bYk�giddC]Yf�aUm�VY�WcadCYl�UbX�h]aY�Wcbgia]b[*�9bm�XYCUm�cf�]bhYffidh]cb�kciCX�
C]_YCm�CYUX�hc�U�XYCUm�cf�]bhYffidh]cb�]b�cif�aUbi=UWhif]b[�cdYfUh]cbg*�L?Y�]bWCig]cb�c=�giVgh]hihY�WcadcbYbhg�aigh�
aYYh�cif�dfcXiWh�gdYW]=]WUh]cbg�UbX�WciCX�fYei]fY�ig�hc�eiUC]=m�h?Y�bYk�giddC]Yf�k]h?�h?Y�Uddfcdf]UhY�fY[iCUhcfm�
Uih?cf]h]Yg(�]bWCiX]b[�h?Y�!<9*�L?Y�UXXYX�h]aY�UbX�Wcgh�hc�UffUb[Y�=cf�UChYfbUh]jY�giddC]Yfg�WciCX�?Ufa�cif�Vig]bYgg*�
FYk�aUbi=UWhifYfg�c=�Ubm�dCUbbYX�dfcXiWh�kciCX�VY�fYei]fYX�hc�eiUC]=m�ibXYf�UddC]WUVCY�fY[iCUhcfm�fYei]fYaYbhg�
UbX�kciCX�bYYX�hc�?UjY�gi==]W]Ybh�f][?hg�ibXYf�UddC]WUVCY�]bhYCCYWhiUC�dfcdYfhm�CUkg�hc�h?Y�aYh?cX�c=�aUbi=UWhif]b[�
h?Y�dCUbbYX�dfcXiWh*�GVhU]b]b[�h?Y�bYWYggUfm�!<9�cf�]bhYfbUh]cbUC�UddfcjUCg�cf�ch?Yf�eiUC]=]WUh]cbg�ibXYf�UddC]WUVCY�
fY[iCUhcfm�fYei]fYaYbhg�UbX�Ybgif]b[�bcb)]b=f]b[YaYbh�c=�h?]fX)dUfhm�]bhYCCYWhiUC�dfcdYfhm�cf�ch?Yf�dfcdf]YhUfm�f][?hg�
WciCX�fYgiCh�]b�U�g][b]=]WUbh�]bhYffidh]cb�c=�giddCm�UbX�WciCX�fYei]fY�h?Y�bYk�aUbi=UWhifYf�hc�VYUf�g][b]=]WUbh�
UXX]h]cbUC�Wcghg�h?Uh�aUm�VY�dUggYX�cb�hc�ig*�

5I�=H�IDLO�WR�RSWLPL@H�RXU�VDOHV�D4G�PDUNHWL4-�FDSDELOLWLHV�D4G�GHYHORS�=LGHVSUHDG�EUD4G�D=DUH4HVV�FRVW�
HIIHFWLYHO?��RXU�-UR=WK�=LOO�EH�LPSHGHG�D4G�RXU�EXVL4HVV�PD?�VXIIHU��

OY�UfY�UWh]jYCm�YldUbX]b[�cif�dfYgYbWY�]b�h?Y�Mb]hYX�KhUhYg�h?fci[?�UXX]h]cbUC�gUCYg�UbX�YXiWUh]cb�Y==cfhg�hc�
Xf]jY�UkUfYbYgg�c=�cif�JFK�KmghYa�Uacb[gh�dUh]Ybhg(�WC]b]W]Ubg�UbX�?cgd]hUC�=UW]C]h]Yg(�hc�Xf]jY�UXcdh]cb�c=�cif�JFK�
KmghYa�Uh�DYjYC�0�; ;g�UbX�]bWfYUgY�ih]C]nUh]cb�c=�cif�JFK�KmghYa�k]h?]b�bYk�UbX�Yl]gh]b[�UWWcibhg*�OY�UCgc�dCUb�
hc�YldCcfY�fY[iCUhcfm�UbX�fY]aVifgYaYbh�UddfcjUC�dUh?kUmg�hc�YldUbX�cif�dfYgYbWY�]b�]bhYfbUh]cbUC�hYff]hcf]Yg*�

OY�hU_Y�U�aYUgifYX�UddfcUW?�hc�cdh]a]nY�cif�gUCYg�]b=fUghfiWhifY�hc�[fck�cif�WighcaYf�VUgY�UbX�cif�Vig]bYgg*�
AXYbh]=m]b[�UbX�fYWfi]h]b[�eiUC]=]YX�dYfgcbbYC�UbX�hfU]b]b[�h?Ya�cb�h?Y�igY�c=�cif�JFK�KmghYa(�cb�UddC]WUVCY�=YXYfUC�
UbX�ghUhY�CUkg�UbX�fY[iCUh]cbg�UbX�cb�cif�]bhYfbUC�dcC]W]Yg�UbX�dfcWYXifYg(�fYei]fYg�g][b]=]WUbh�h]aY(�YldYbgY�UbX�
UhhYbh]cb(�dUfh]WiCUfCm�[]jYb�cif�ghfUhY[m�c=�?Uj]b[�YUW?�L?YfUdm�;cbgiChUbh(�cf�gUCYg�fYdfYgYbhUh]jY(�WcjYf�aUbm�
UWWcibhg*�Ah�WUb�hU_Y�g][b]=]WUbh�h]aY�VY=cfY�cif�L?YfUdm�;cbgiChUbhg�UfY�=iCCm�hfU]bYX�UbX�dfcXiWh]jY�UbX�VY=cfY�
h?Ym�?UjY�YghUVC]g?YX�fYCUh]cbg?]dg�k]h?�h?Y]f�hUf[Yh�UWWcibhg*�Gif�Vig]bYgg�aUm�VY�?UfaYX�]=�cif�Y==cfhg�hc�cdh]a]nY�
Xc�bch�[YbYfUhY�U�WcffYgdcbX]b[�]bWfYUgY�]b�fYjYbiY�cf�fYgiCh�]b�U�XYWfYUgY�]b�cif�cdYfUh]b[�aUf[]b*�Ab�dUfh]WiCUf(�]=�
kY�UfY�ibUVCY�hc�?]fY(�XYjYCcd�UbX�fYhU]b�hUCYbhYX�gUCYg�dYfgcbbYC�cf�]=�bYk�gUCYg�dYfgcbbYC�UfY�ibUVCY�hc�UW?]YjY�
XYg]fYX�dfcXiWh]j]hm�CYjYCg�]b�U�fYUgcbUVCY�dYf]cX�c=�h]aY(�kY�aUm�bch�VY�UVCY�hc�fYUC]nY�h?Y�YldYWhYX�VYbY=]hg�c=�h?]g�
]bjYghaYbh�cf�]bWfYUgY�cif�fYjYbiY*�

OY�XYX]WUhY�g][b]=]WUbh�=]bUbW]UC�UbX�ch?Yf�fYgcifWYg�hc�cif�WighcaYf�cihfYUW?�UbX�hfU]b]b[�dfc[fUag(�k?]W?�
aUm�fYei]fY�ig�hc�]bWif�g][b]=]WUbh�id=fcbh�Wcghg*�!cf�YlUadCY(�kY�aUm�bYYX�hc�WcbXiWh�UXX]h]cbUC�d?mg]W]Ub�
hfU]b]b[g�UWfcgg�?cgd]hUC�=UW]C]h]Yg(�]bWCiX]b[�DYjYC�0�; ;g*�Gif�gUCYg�=cfWY�aUm�UCgc�bYYX�hc�XYjYCcd�UXX]h]cbUC�
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Y==]W]YbW]Yg�UbX�UddfcUW?Yg�hc�UXXfYgg�dchYbh]UC�[fckh?�Ug�kY�YldUbX�fY=YffUC�dUh?kUmg(�YldUbX�]bhc�UXX]h]cbUC�
Yl]gh]b[�DYjYC�0�; ;g�Ug�kYCC�Ug�bYk�DYjYC�0�; ;g(�c==Yf�bYk�dfcXiWhg(�]bWCiX]b[�h?cgY�X]ghf]VihYX�h?fci[?�cif�
dUfhbYfg?]d�k]h?�<APA�EYX]WUC(�UbX�]bWfYUgY�h?Y�biaVYf�c=�Yd]CYdhcCc[]ghg�fYWcaaYbX]b[(�UbX�bYifcgif[Ycbg�
]adCUbh]b[(�cif�JFK�KmghYa�k]h?]b�YUW?�DYjYC�0�; ;*�Gif�Vig]bYgg�kciCX�VY�?UfaYX�]=�cif�dfc[fUag�UbX�
UggcW]UhYX�YldYbX]hifYg�Xc�bch�[YbYfUhY�U�WcffYgdcbX]b[�]bWfYUgY�]b�fYjYbiY*�

Ab�UXX]h]cb(�kY�VYC]YjY�h?Uh�XYjYCcd]b[�UbX�aU]bhU]b]b[�UkUfYbYgg�c=�cif�VfUbX�]b�U�Wcgh)Y==YWh]jY�aUbbYf�]g�
Wf]h]WUC�hc�UW?]Yj]b[�VfcUX�UWWYdhUbWY�c=�cif�dfcXiWhg�UbX�UhhfUWh]b[�bYk�WighcaYfg*�:fUbX�dfcach]cb�UWh]j]h]Yg�aUm�
bch�[YbYfUhY�WighcaYf�UkUfYbYgg�cf�]bWfYUgY�fYjYbiY�UbX(�YjYb�]=�h?Ym�Xc(�Ubm�]bWfYUgY�]b�fYjYbiY�aUm�bch�c==gYh�h?Y�
Wcghg�UbX�YldYbgYg�kY�]bWif�]b�Vi]CX]b[�cif�VfUbX*�A=�kY�=U]C�hc�giWWYgg=iCCm�dfcachY(�aU]bhU]b�UbX�dfchYWh�cif�
VfUbX(�kY�aUm�=U]C�hc�fYUC]nY�U�gi==]W]Ybh�fYhifb�cb�cif�VfUbX)Vi]CX]b[�Y==cfhg(�cf�hc�UW?]YjY�h?Y�k]XYgdfYUX�VfUbX�
UkUfYbYgg�h?Uh�]g�Wf]h]WUC�=cf�VfcUX�UXcdh]cb�c=�cif�JFK�KmghYa*�

AH�PD?�EH�X4DEOH�WR�FRPSHWH�VXFFHVVIXOO?�=LWK�RWKHU�WUHDWPH4W�RSWLR4V�IRU�GUX-�UHVLVWD4W�IRFDO�HSLOHSV?��=KLFK�
FRXOG�KDUP�RXU�VDOHV��EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V��

Gif�]bXighfm�]g�WcadYh]h]jY�UbX�?Ug�VYYb�YjcCj]b[�fUd]XCm�k]h?�bch�cbCm�Yl]gh]b[�hfYUhaYbh�cdh]cbg(�Vih�UCgc�h?Y�
]bhfcXiWh]cb�c=�bYk�dfcXiWhg�UbX�hYW?bcCc[]Yg�Ug�kYCC�Ug�h?Y�aUf_Yh�UWh]j]h]Yg�c=�]bXighfm�dUfh]W]dUbhg*�Gif�JFK�
KmghYa�]g�]bX]WUhYX�=cf�UXiCh�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�]b�h?Y�Mb]hYX�KhUhYg�UbX�kY�df]aUf]Cm�aUf_Yh�
cif�XYj]WY�hc�WighcaYfg(�df]aUf]Cm�Wcbg]gh]b[�c=�h?Y�WC]b]W]Ubg�k]h?]b�DYjYC�0�; ;g�h?Uh�hfYUh�h?YgY�dUh]Ybhg*�Ab�cif�
hUf[Yh�dUh]Ybh�dcdiCUh]cb(�h?YfY�UfY�hkc�df]aUfm�hfYUhaYbh�cdh]cbg�$]%�Ub�UVCUh]jY�cf�fYgYWh]jY�gif[Yfm(�cf�$]]%�
]adCUbhUh]cb�c=�U�bYifcacXiCUh]cb�XYj]WY*�HUh]Ybhg�aUm�UCgc�W?ccgY�bch�hc�UWh]jYCm�gYY_�UXX]h]cbUC�hfYUhaYbh�=cf�
Yd]CYdgm�cf�aUm�W?ccgY�hc�hfm�bYk�h?YfUdYih]W�Xfi[g�h?Uh�VYWcaY�UjU]CUVCY�=fca�h]aY�hc�h]aY*�OY�Ygh]aUhY�h?Uh�
Uddfcl]aUhYCm�4,��c=�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�UfY�Y]h?Yf�bch�]XYUC�WUbX]XUhYg�=cf�UVCUh]jY�cf�fYgYWh]jY�
gif[Yfm�cf�UfY�ibk]CC]b[�hc�ibXYf[c�U�XYghfiWh]jY�gif[]WUC�dfcWYXifY�UbX�kY�WcadYhY�df]aUf]Cm�k]h?�hkc�
aUbi=UWhifYfg�c=�bYifcacXiCUh]cb�XYj]WYg�=cf�h?Y�hfYUhaYbh�c=�h?YgY�dUh]Ybhg*�Gif�df]aUfm�WcadYh]hcfg�UfY�
D]jUFcjU�dCW(�k?]W?�aUbi=UWhifYg�h?Y�NFK�KmghYa(�UbX�EYXhfcb]W�dCW(�k?]W?�aUbi=UWhifYg�h?Y�<:K�KmghYa*�
L?]fX)dUfhm�dUmcfg�aUm�YbWcifU[Y�h?Y�igY�c=�WcadYh]hcfgu�dfcXiWhg�cf�ch?Yf�bYifcacXiCUh]cb�h?YfUd]Yg�XiY�hc�CckYf�
Wcghg�c=�WcadYh]b[�dfcXiWhg�cf�UChYfbUh]jYg*�9XX]h]cbUCCm(�hfYUh]b[�d?mg]W]Ubg(�]bWCiX]b[�Yd]CYdhcCc[]ghg�UbX�
bYifcgif[Ycbg�aUm�dfcachY�h?Y�igY�c=�ch?Yf�WcadYh]hcfgu�dfcXiWhg�cf�UChYfbUh]jY�h?YfUd]Yg*�!ifh?Yf(�Ug�Yl]gh]b[�
WcadYh]hcfg�UbX�ch?Yf�WcadUb]Yg�XYjYCcd�bYk�cf�]adfcjYX�dfcXiWhg(�kY�WUbbch�dfYX]Wh�k?Uh�h?Y�ghUbXUfX�c=�WUfY�
k]CC�VY�]b�h?Y�=ihifY*�

Gif�df]aUfm�WcadYh]hcfg�UfY�CUf[Y(�kYCC)WUd]hUC]nYX�WcadUb]Yg�k]h?�g][b]=]WUbh�aUf_Yh�g?UfY�UbX�fYgcifWYg*�
L?Ym�?UjY�acfY�YghUVC]g?YX�gUCYg�UbX�aUf_Yh]b[�dfc[fUag�h?Ub�kY�Xc�UbX�?UjY�[fYUhYf�bUaY�fYWc[b]h]cb*�L?YgY�
WcadYh]hcfg�UCgc�?UjY�Ccb[�cdYfUh]b[�?]ghcf]Yg�UbX�aUm�?UjY�acfY�YghUVC]g?YX�fYCUh]cbg?]dg�k]h?�dchYbh]UC�
WighcaYfg*�Ab�UXX]h]cb�hc�WcadYh]b[�=cf�aUf_Yh�g?UfY(�WcadYh]hcfg�aUm�XYjYCcd�cf�UWei]fY�dUhYbhg�cf�ch?Yf�f][?hg�
h?Uh�aUm�C]a]h�cif�UV]C]hm�hc�WcadYhY*�

L?Y�aYX]WUC�XYj]WY�]bXighfm�]g�]bhYbgYCm�WcadYh]h]jY(�giVAYWh�hc�fUd]X�W?Ub[Y�UbX�g][b]=]WUbhCm�U==YWhYX�Vm�bYk�
dfcXiWh�]bhfcXiWh]cbg�UbX�ch?Yf�aUf_Yh�UWh]j]h]Yg�c=�]bXighfm�dUfh]W]dUbhg*�L?YfY�WUb�VY�bc�UggifUbWY�h?Uh�ch?Yf�
WcadUb]Yg�cf�]bgh]hih]cbg�k]CC�bch�giWWYYX�]b�XYjYCcd]b[�cf�aUf_Yh]b[�XYj]WYg�UbX�dfcXiWhg�h?Uh�UfY�acfY�Y==YWh]jY�
cf�gU=Yf�h?Ub�cif�JFK�KmghYa�cf�h?Uh�kciCX�fYbXYf�cif�JFK�KmghYa�cVgcCYhY�cf�bcbWcadYh]h]jY*�

OY�VYC]YjY�h?Uh�h?Y�WC]b]WUC�UXjUbhU[Yg�c=�cif�JFK�KmghYa�UbX�cif�=cWig�cb�bYifcacXiCUh]cb�k]CC�VY�]adcfhUbh�
=UWhcfg�]b�cif�=ihifY�giWWYgg*�Gif�Wcbh]biYX�giWWYgg�XYdYbXg�cb(�Uacb[�ch?Yf�h?]b[g(�cif�UV]C]hm�hc6�

p Wcbh]biY�hc�XYacbghfUhY�gU=Yhm�UbX�Y==]WUWm�]b�cif�Hcgh)9ddfcjUC�KhiXm�UbX�]b�cb[c]b[�WcaaYfW]UC�igY7

p YldUbX�cif�fY=YffUC�dUh?kUmg7

p YldUbX�h?Y�biaVYf�c=�DYjYC�0�; ;g�]adCUbh]b[�cif�JFK�KmghYa�UbX�]bWfYUgY�ih]C]nUh]cb�UWfcgg�h?YgY�
DYjYC�0�; ;g7�

p Xf]jY�UkUfYbYgg�hc�]bWfYUgY�h?Y�biaVYf�c=�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�fY=YffYX�hc�DYjYC�0�; ;g7�
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p aU]bhU]b�UXYeiUhY�fY]aVifgYaYbh�=cf�]adCUbh�dfcWYXifYg�UbX�=cf�WC]b]W]Ubg�hc�dfcj]XY�cb[c]b[�WUfY�c=�
dUh]Ybhg�hfYUhYX�k]h?�cif�JFK�KmghYa7�

p UhhfUWh�UbX�fYhU]b�g_]CCYX�fYgYUfW?(�XYjYCcdaYbh(�gUCYg(�aUf_Yh]b[�UbX�WC]b]WUC�dYfgcbbYC7�

p Wcbh]biY�hc�]bbcjUhY�]b�cfXYf�hc�]adfcjY�h?YfUdm�Y==YWh]jYbYgg�UbX�Yb?UbWY�h?Y�dUh]Ybh�UbX�dfcj]XYf�
YldYf]YbWY7

p UXYeiUhYCm�dfYX]Wh�dfcXiWh�dYf=cfaUbWY7�

p cVhU]b�UbX�aU]bhU]b�fY[iCUhcfm�WCYUfUbWYg�UbX�UddfcjUCg(�]bWCiX]b[�=cf�YldUbXYX�]bX]WUh]cbg7�

p Wcgh)Y==YWh]jYCm�aUbi=UWhifY(�aUf_Yh�UbX�gYCC�cif�JFK�KmghYa7��

p cVhU]b(�aU]bhU]b(�dfchYWh(�Yb=cfWY�UbX�XY=YbX�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg�UbX�cdYfUhY�cif�Vig]bYgg�
k]h?cih�]b=f]b[]b[(�a]gUddfcdf]Uh]b[�cf�ch?Yfk]gY�j]cCUh]b[�h?Y�]bhYCCYWhiUC�dfcdYfhm�f][?hg�c=�ch?Yfg7

p UWei]fY�dfcXiWhg�cf�hYW?bcCc[]Yg�WcadCYaYbhUfm�hc�cf�bYWYggUfm�=cf�cif�Vig]bYgg7�UbX

p gcifWY�aUhYf]UCg(�WcadcbYbhg(�UbX�giV)UggYaVC]Yg�=fca�giddC]Yfg�cb�U�Wcgh)Y==YWh]jY�UbX�h]aYCm�VUg]g*

-GRSWLR4�RI�RXU��9 � ?VWHP�GHSH4GV�R4�SRVLWLYH�FOL4LFDO�GDWD�DV�=HOO�DV�FOL4LFLD4�DFFHSWD4FH�RI�WKH�GDWD�D4G�RXU�
SURGXFWV��D4G�4H-DWLYH�FOL4LFDO�GDWD�RU�SHUFHSWLR4V�DPR4-�WKHVH�FOL4LFLD4V�=RXOG�KDUP�RXU�VDOHV��EXVL4HVV��
IL4D4FLDO�FR4GLWLR4��D4G�UHVXOWV�RI�RSHUDWLR4V�

L?Y�fUhY�c=�UXcdh]cb�UbX�gUCYg�c=�cif�dfcXiWhg�UfY�?YUj]Cm�]b=CiYbWYX�Vm�WC]b]WUC�XUhU*�9Ch?ci[?�kY�?UjY�
dcg]h]jY�WC]b]WUC�XUhU�UWfcgg�=cif�aiCh])WYbhYf�!<9�UddfcjYX�dfcgdYWh]jY�WC]b]WUC�ghiX]Yg�[c]b[�cih�Ug�=Uf�Ug�b]bY�
mYUfg(�h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�WC]b]WUC�XUhU�k]CC�Wcbh]biY�hc�VY�dcg]h]jY�=cf�cif�cb[c]b[�ghiX]Yg(�giW?�Ug�cif�
Hcgh)9ddfcjUC�KhiXm*�9XX]h]cbUCCm(�h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�=ihifY�WC]b]WUC�ghiX]Yg(�]bWCiX]b[�h?cgY�hc�Wcbh]biY�
XYacbghfUh]b[�h?Y�Y==]WUWm�c=�cif�dfcXiWhg�]b�WiffYbhCm�UddfcjYX�dUh]Ybh�dcdiCUh]cbg�UbX�h?cgY�hc�giddcfh�CUVYC�
fYhYbh]cb�UbX�YldUbg]cb�=cf�cif�dfcXiWhg�k]CC�XYacbghfUhY�gU=Yhm�UbX�Y==YWh]jYbYgg*�Mb=UjcfUVCY�cf�]bWcbg]ghYbh�
WC]b]WUC�XUhU�=fca�cb[c]b[�cf�=ihifY�WC]b]WUC�ghiX]Yg�WcbXiWhYX�Vm�ig(�cif�WcadYh]hcfg(�cf�h?]fX�dUfh]Yg(�h?Y�bY[Uh]jY�
]bhYfdfYhUh]cb�c=�cif�WC]b]WUC�XUhU�]bhYfbUCCm�UbX�YlhYfbUCCm(�]bWCiX]b[�Vm�WighcaYfg(�WcadYh]hcfg(�dUh]Ybhg(�UbX�
fY[iCUhcfg(�cf�=]bX]b[g�c=�bYk�cf�acfY�=fYeiYbh�UXjYfgY�YjYbhg(�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�
fYgiChg�c=�cdYfUh]cbg*

L?Y�fUhY�c=�UXcdh]cb�UbX�gUCYg�c=�cif�dfcXiWhg�UfY�UCgc�]b=CiYbWYX�Vm�WC]b]W]Ub�dYfWYdh]cbg*�FY[Uh]jY�dYfWYdh]cbg�
c=�cif�dfcXiWhg�Vm�WC]b]W]Ubg(�]bWCiX]b[�XiY�hc�bY[Uh]jY�WC]b]WUC�XUhU(�WciCX�fYgiCh�]b�XYWfYUgYX�UXcdh]cb�cf�igY�c=�cif�
dfcXiWhg(�k?]W?�kciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg*�9XX]h]cbUCCm(�]=�_Ym�cd]b]cb�
CYUXYfg�k?c�giddcfh�cif�dfcXiWhg�WYUgY�hc�fYWcaaYbX�cif�dfcXiWhg(�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�
cdYfUh]cbg�k]CC�VY�?UfaYX*�!ifh?Yf(�]=�kY�WUbbch�aU]bhU]b�ghfcb[�kcf_]b[�fYCUh]cbg?]dg�k]h?�WC]b]W]Ubg�UbX�Wcbh]biY�
hc�fYWY]jY�h?Y]f�UXj]WY�UbX�]bdih(�h?Y�aUf_Yh]b[�c=�cif�dfcXiWhg�WciCX�gi==Yf(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg(�
=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�L?Y�;GNA<)-5�dUbXYa]W�UbX�fYCUhYX�fYghf]Wh]cbg�cb�UWWYgg�hc�
WC]b]W]Ubg�Ug�kYCC�Ug�?cgd]hUC�ghU==]b[�g?cfhU[Yg�?UjY�]adUWhYX(�UbX�k]CC�C]_YCm�Wcbh]biY�hc�]adUWh(�cif�UV]C]hm�hc�
aU]bhU]b�giW?�fYCUh]cbg?]dg*�!]bUCCm(�UCh?ci[?�kY�?UjY�XYacbghfUhYX�h?Y�gU=Yhm(�Y==YWh]jYbYgg�UbX�WC]b]WUC�
UXjUbhU[Yg�c=�cif�dfcXiWhg�]b�d]jchUC�WC]b]WUC�ghiX]Yg(�bYifcacXiCUh]cb�]g�gh]CC�U�fYCUh]jYCm�bYk�UddfcUW?�hc�hfYUh]b[�
Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�L?Y�fYgiChg�c=�WC]b]WUC�ghiX]Yg�c=�h?Y�dfcXiWhg�WcbXiWhYX�hc�XUhY�UbX�=fca�WcaaYfW]UC�
igY�Xc�bch�bYWYggUf]Cm�dfYX]Wh�=ihifY�fYgiChg*�9bm�bY[Uh]jY�Ccb[)hYfa�fYgiChg�cf�UXjYfgY�YjYbhg�=fca�igY�c=�cif�
dfcXiWhg�h?Uh�Uf]gY�]b�h?Y�=ihifY�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg*

Gif�=ihifY�giWWYgg�UCgc�XYdYbXg�idcb�dUh]Ybhg�?Uj]b[�Ub�ibXYfghUbX]b[�c=�?ck�hc�dfcdYfCm�igY�cif�JFK�KmghYa�
UbX�Ub�YldYf]YbWY�k]h?�cif�dfcXiWhg�h?Uh�aYYhg�h?Y]f�YldYWhUh]cbg�]b�cfXYf�hc�]bWfYUgY�WC]b]W]Ub�XYaUbX�=cf�cif�
dfcXiWhg�Ug�U�fYgiCh�c=�dcg]h]jY�=YYXVUW_�UbX�kcfX)c=)acih?*�HUh]Ybhg�aUm�VY�X]ggUh]g=]YX�]=�h?Y]f�YldYWhUh]cbg�c=�h?Y�
dfcWYXifY�UbX�fYgiChg�UfY�bch�aYh�cf�]=�h?Ym�UfY�bch�UXYeiUhYCm�hfU]bYX�cb�igY�c=�cif�JFK�KmghYa*�HUh]Ybhg�aUm�VY�
X]ggUh]g=]YX�]=�h?Ym�YldYf]YbWY�UXjYfgY�YjYbhg�cf�]bgi==]W]Ybh�fYXiWh]cb�]b�=fYeiYbWm�c=�gY]nifYg*�A=�h?Y�fYgiChg�c=�cif�
dfcXiWhg�Xc�bch�aYYh�h?Y�YldYWhUh]cbg�c=�h?Y�dUh]Ybhg(�cf�h?Y�dUh]Ybh�YldYf]YbWYg�UXjYfgY�YjYbhg(�]h�WciCX�X]gWcifU[Y�
h?Y�dUh]Ybh�=fca�Wcbh]bi]b[�hc�igY�cif�XYj]WY�cf�fY=Yff]b[�cif�dfcXiWhg�hc�ch?Yfg*�<]ggUh]g=]YX�dUh]Ybhg�aUm�YldfYgg�

10



bY[Uh]jY�cd]b]cbg�h?fci[?�gcW]UC�aYX]U(�UXjcWUWm(�cf�ch?Yf�diVC]W]hm*�9bm�=U]CifY�hc�aYYh�dUh]Ybh�YldYWhUh]cbg�UbX�
Ubm�fYgiCh]b[�bY[Uh]jY�diVC]W]hm�WciCX�?Ufa�cif�fYdihUh]cb�UbX�=ihifY�gUCYg*

�XU�VDOHV��EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V�KDYH�EHH4�D4G�FR4WL4XH�WR�EH�LPSDFWHG�E?�WKH�
��#50����SD4GHPLF�

L?Y�[CcVUC�gdfYUX�c=�h?Y�;GNA<)-5�dUbXYa]W(�]bWCiX]b[�h?Y�X]==YfYbh�;GNA<)-5�jUf]Ubhg�UbX�aYUgifYg�
]bhfcXiWYX�Vm�CcWUC(�ghUhY�UbX�=YXYfUC�[cjYfbaYbhg�hc�WcbhU]b�h?Y�j]fig�UbX�a]h][UhY�]hg�diVC]W�?YUCh?�Y==YWhg�?UjY�
g][b]=]WUbhCm�]adUWhYX�h?Y�[CcVUC�YWcbcam�UbX�bY[Uh]jYCm�]adUWhYX�cif�Vig]bYgg*�OY�?UjY�gYYb�UbX�aUm�Wcbh]biY�hc�
VY�bY[Uh]jYCm�]adUWhYX�Vm�XYWfYUgYX�UbX�XYCUmYX�dfcWYXifYg�VY]b[�dYf=cfaYX�hc�]adCUbh�cif�JFK�KmghYa(�?cgd]hUC�
ghU==]b[�g?cfhU[Yg(�XYCUmYX�UbX�XYWfYUgYX�Yd]CYdgm�X]U[bcgh]W�YjUCiUh]cbg�Uh�Yd]CYdgm�acb]hcf]b[�ib]hg(�cf� EMg(�
k?]W?�WfYUhY�h?Y�aUAcf]hm�c=�cif�d]dYC]bY�=cf�bYk�JFK�KmghYa�]adCUbhg�UbX�]bWfYUgYX�jUWUh]cb�XYaUbX�Vm�Vch?�
dUh]Ybhg�UbX�WC]b]W]Ubg�Ug�U�fYgiCh�c=�CccgYb]b[�hfUjYC�fYghf]Wh]cbg(��"]jYb�h?Y�ibWYfhU]bhm�UfcibX�h?Y�XifUh]cb�UbX�
YlhYbh�c=�h?Y�;GNA<)-5�dUbXYa]W(�kY�YldYWh�Wcbh]biYX(�C]b[Yf]b[(�UbX�=Uf)fYUW?]b[�UXjYfgY�]adUWhg�hc�cif�
Vig]bYgg(�fYgiChg�c=�cdYfUh]cbg(�=]bUbW]UC�WcbX]h]cb(�UbX�C]ei]X]hm(�Vih�WUbbch�UWWifUhYCm�dfYX]Wh�Uh�h?]g�h]aY�h?Y�YlhYbh�
c=�h?Y�=ihifY�dchYbh]UC�]adUWhg*

L?Y�k]XYgdfYUX�dUbXYa]W�?Ug�UCgc�?UX�U�g][b]=]WUbh�bY[Uh]jY�Y==YWh�cb�h?Y�M*K*�UbX�[CcVUC�YWcbca]Yg�UbX(�]=�h?Y�
;GNA<)-5�dUbXYa]W�fYgiChg�]b�U�dfcCcb[YX�YWcbca]W�fYWYgg]cb(�]h�kciCX�Wcbh]biY�hc�?Ufa�cif�gUCYg(�Vig]bYgg(�
cdYfUh]b[�fYgiChg(�UbX�=]bUbW]UC�WcbX]h]cb*�9XX]h]cbUCCm(�eiUfUbh]bYg�cf�[cjYfbaYbh�fYUWh]cb�cf�g?ihXckbg�=cf�
;GNA<)-5�?UjY�X]gfidhYX�UbX�aUm�X]gfidh�cif�giddCm�W?U]b(�YgdYW]UCCm�=cf�WcadcbYbhg�kY�gcifWY�=fca�g]b[CY)
gcifWY�giddC]Yfg*�LfUjYC�UbX�WUf[c�fYghf]Wh]cbg�aUm�UCgc�X]gfidh�cif�UV]C]hm�hc�X]ghf]VihY�cif�JFK�KmghYa�cf�Yb[U[Y�
k]h?�cif�WighcaYfg�]b�h?Y�cfX]bUfm�WcifgY�c=�Vig]bYgg*�9bm�WUf[c�fYghf]Wh]cbg�fYCUhYX�hc�fUk�aUhYf]UCg�igYX�hc�
aUbi=UWhifY�cif�JFK�KmghYa�cf�]hg�WcadcbYbhg�aUm�fYghf]Wh�cif�UV]C]hm�hc�aUbi=UWhifY�UbX�g?]d�XYj]WYg�UbX�?Ufa�
cif�gUCYg(�Vig]bYgg(�cdYfUh]b[�fYgiChg(�UbX�=]bUbW]UC�WcbX]h]cb*

5I�DGHTXDWH�UHLPEXUVHPH4W�EHFRPHV�X4DYDLODEOH�IRU�WKH�SURFHGXUHV�WR�LPSOD4W�RXU��9 � ?VWHP�D4G�IRU�FOL4LFLD4V�
WR�SURYLGH�R4-RL4-�FDUH�IRU�SDWLH4WV�WUHDWHG�=LWK�RXU��9 � ?VWHP��LW�FRXOG�GLPL4LVK�RXU�VDOHV�RU�DIIHFW�RXU�DELOLW?�
WR�VHOO�RXU��9 � ?VWHP�SURILWDEO?�

L?Y�]adCUbh�dfcWYXifY�=cf�cif�JFK�KmghYa�UbX�h?Y�cb[c]b[�dUh]Ybh�WUfY�dfcj]XYX�Vm�WC]b]W]Ubg(�]bWCiX]b[�
acb]hcf]b[�UbX�dfc[fUaa]b[(�UfY�fY]aVifgYX�ibXYf�kYCC)YghUVC]g?YX�d?mg]W]Ub�UbX�?cgd]hUC�WcXYg*�Gif�UV]C]hm�hc�
]bWfYUgY�gUCYg�c=�cif�JFK�KmghYa�XYdYbXg(�]b�g][b]=]WUbh�dUfh(�cb�h?Y�UjU]CUV]C]hm�c=�UXYeiUhY�=]bUbW]UC�WcjYfU[Y�UbX�
fY]aVifgYaYbh�=fca�h?]fX)dUfhm�dUmcfg(�]bWCiX]b[�[cjYfbaYbhUC�dUmcfg�$giW?�Ug�h?Y�EYX]WUfY�UbX�EYX]WU]X�
dfc[fUag�]b�h?Y�Mb]hYX�KhUhYg%(�aUbU[YX�WUfY�cf[Ub]nUh]cbg(�UbX�df]jUhY�?YUCh?�]bgifYfg*�L?]fX)dUfhm�dUmcfg�XYW]XY�
k?]W?�hfYUhaYbhg�h?Ym�k]CC�WcjYf�UbX�YghUVC]g?�fY]aVifgYaYbh�fUhYg�=cf�h?cgY�hfYUhaYbhg*�OY�Xc�bch�V]CC�Ubm�h?]fX)
dUfhm�dUmcfg�=cf�cif�JFK�KmghYa*�AbghYUX(�kY�]bjc]WY�?YUCh?WUfY�dfcj]XYfg�=cf�cif�JFK�KmghYa�UbX�h?Y�Wcgh�]g�
VibXCYX�]bhc�h?Y�fY]aVifgYaYbh�fYWY]jYX�Vm�?YUCh?WUfY�dfcj]XYfg�=cf�h?Y�dfcWYXifYg�]b�k?]W?�cif�JFK�KmghYa�]g�
igYX*

OY�YldYWh�cif�JFK�KmghYa�k]CC�Wcbh]biY�hc�VY�difW?UgYX�Vm�?cgd]hUC�=UW]C]h]Yg(�df]aUf]Cm�DYjYC�0�; ;g(�UbX�
ch?Yf�dfcj]XYfg�k?c�k]CC�h?Yb�gYY_�fY]aVifgYaYbh�=fca�h?]fX)dUfhm�dUmcfg�=cf�VfU]b)fYgdcbg]jY�bYifcacXiCUh]cb�=cf�
Xfi[�fYg]ghUbh�=cWUC�Yd]CYdgm*�O?]CY�h?]fX)dUfhm�dUmcfg�WiffYbhCm�WcjYf�UbX�dfcj]XY�fY]aVifgYaYbh�=cf�Vch?�]adCUbh�
dfcWYXifYg�c=�cif�JFK�KmghYa�Ug�kYCC�Ug�=cf�WC]b]W]Ubg�dfcj]X]b[�cb[c]b[�dUh]Ybh�WUfY(�kY�WUb�[]jY�bc�UggifUbWY�
h?Uh�h?YgY�h?]fX)dUfhm�dUmcfg�k]CC�Wcbh]biY�hc�dfcj]XY�WcjYfU[Y�UbX�UXYeiUhY�fY]aVifgYaYbh(�cf�h?Uh�WiffYbh�
fY]aVifgYaYbh�CYjYCg�=cf�]adCUbh�dfcWYXifYg�Ug�kYCC�Ug�WC]b]W]Ub)dfcj]XYX�cb[c]b[�dUh]Ybh�WUfY�k]CC�Wcbh]biY*

!ifh?YfacfY(�h?Y�cjYfUCC�Uacibh�c=�fY]aVifgYaYbh�UjU]CUVCY�=cf�VfU]b)fYgdcbg]jY�bYifcacXiCUh]cb�=cf�Xfi[�
fYg]ghUbh�=cWUC�Yd]CYdgm�WciCX�XYWfYUgY�]b�h?Y�=ihifY*�;?Ub[Yg�]b�fY]aVifgYaYbh�aUm�bch�bYWYggUf]Cm�]adUWh�cif�
gUCYg*�9XX]h]cbUCCm(�kY�WUbbch�VY�gifY�h?Uh�h?Y�fY]aVifgYaYbh�Uacibhg�UjU]CUVCY�=cf�VfU]b)fYgdcbg]jY�
bYifcacXiCUh]cb�=cf�Xfi[�fYg]ghUbh�=cWUC�Yd]CYdgm�k]CC�bch�fYXiWY�cf�ch?Yfk]gY�bY[Uh]jYCm�]adUWh�h?Y�XYaUbX�=cf�cif�
aUf_YhYX�JFK�KmghYa*�!U]CifY�Vm�DYjYC�0�; ;g�UbX�ch?Yf�igYfg�c=�cif�JFK�KmghYa�hc�cVhU]b�WcjYfU[Y�UbX�
UXYeiUhY�fY]aVifgYaYbh�=cf�h?Y�]adCUbh�dfcWYXifYg�cf�=cf�WC]b]W]Ubg�dfcj]X]b[�cb[c]b[�dUh]Ybh�WUfY�kciCX�WUigY�cif�
Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg�hc�gi==Yf*
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"VH�RI�RXU��9 � ?VWHP�UHTXLUHV�DSSURSULDWH�4HXURVXU-HR4�WUDL4L4-�IRU�LPSOD4WDWLR4�D4G�HSLOHSWROR-LVW�WUDL4L4-�
IRU�SUR-UDPPL4-�D4G�R4-RL4-�SDWLH4W�FDUH��D4G�L4DGHTXDWH�WUDL4L4-�PD?�OHDG�WR�4H-DWLYH�SDWLH4W�RXWFRPHV��
=KLFK�FRXOG�KDUP�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4��D4G�UHVXOWV�RI�RSHUDWLR4V�

L?Y�giWWYgg=iC�igY�c=�cif�JFK�KmghYa�XYdYbXg�]b�dUfh�cb�h?Y�hfU]b]b[�UbX�g_]CC�c=�h?Y�bYifcgif[Ycb�dYf=cfa]b[�
h?Y�]adCUbh�dfcWYXifY�Ug�kYCC�Ug�h?Y�WC]b]W]Ub(�hmd]WUCCm�Ub�Yd]CYdhcCc[]gh(�dYf=cfa]b[�h?Y�giVgYeiYbh�dfc[fUaa]b[�
c=�cif�JFK�KmghYa�UbX�acb]hcf]b[�h?Y�dUh]Ybh�fYgdcbgY*�;C]b]W]Ubg�WciCX�YldYf]YbWY�X]==]WiChm�k]h?�h?Y�hYW?b]eiY�
bYWYggUfm�hc�giWWYgg=iCCm�]adCUbh�UbX�dfc[fUa�cif�JFK�KmghYa(�UbX�acb]hcf�dUh]Ybhg�]=�h?Ym�Xc�bch�fYWY]jY�
Uddfcdf]UhY�hfU]b]b[*�EcfYcjYf(�WC]b]W]Ubg�fYCm�cb�h?Y]f�dfYj]cig�aYX]WUC�hfU]b]b[�UbX�YldYf]YbWY�k?Yb�
fYWcaaYbX]b[�cf�]adCUbh]b[�cif�JFK�KmghYa(�UbX�kY�WUbbch�[iUfUbhYY�h?Uh�UCC�bYifcgif[Ycbg�k]CC�?UjY�h?Y�
bYWYggUfm�]adCUbhUh]cb�g_]CCg�hc�dfcdYfCm�dYf=cfa�h?Y�dfcWYXifY*�OY�WUbbch�VY�WYfhU]b�h?Uh�d?mg]W]Ubg�cf�?YUCh?WUfY�
dfcj]XYfg�h?Uh�igY�cif�JFK�KmghYa�?UjY�fYWY]jYX�gi==]W]Ybh�hfU]b]b[(�UbX�d?mg]W]Ubg�cf�?YUCh?WUfY�dfcj]XYfg�k?c�
?UjY�bch�fYWY]jYX�UXYeiUhY�hfU]b]b[�aUm�bcbYh?YCYgg�UhhYadh�hc�igY�cif�JFK�KmghYa�k]h?�h?Y]f�dUh]Ybhg*�A=�WC]b]W]Ubg�
]adCUbh�cf�ih]C]nY�cif�JFK�KmghYa�]bWcffYWhCm(�cf�k]h?cih�UX?Yf]b[�hc�cf�WcadCYh]b[�UCC�fYCYjUbh�hfU]b]b[(�h?Y]f�
dUh]Ybh�cihWcaYg�aUm�bch�VY�Wcbg]ghYbh�k]h?�h?Y�cihWcaYg�UW?]YjYX�]b�cif�WC]b]WUC�ghiX]Yg*�9XjYfgY�gU=Yhm�cihWcaYg�
h?Uh�Uf]gY�=fca�]adfcdYf�cf�]bWcffYWh�igY�c=�cif�JFK�KmghYa�aUm�bY[Uh]jYCm�]adUWh�h?Y�dYfWYdh]cb�c=�dUh]Ybh�VYbY=]h�
UbX�gU=Yhm�c=�cif�JFK�KmghYa(�bchk]h?ghUbX]b[�fYgiChg�=fca�cif�WC]b]WUC�ghiX]Yg*�L?YgY�fYgiChg�WciCX�C]a]h�UXcdh]cb�
c=�cif�JFK�KmghYa�]b�hfYUhaYbh�=cf�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm(�k?]W?�kciCX�?Ufa�cif�gUCYg(�Vig]bYgg(�=]bUbW]UC�
WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg*

AH�DUH�KL-KO?�GHSH4GH4W�R4�RXU�VH4LRU�PD4D-HPH4W�WHDP�D4G�NH?�SHUVR44HO��D4G�RXU�EXVL4HVV�FRXOG�EH�KDUPHG�
LI�=H�DUH�X4DEOH�WR�DWWUDFW�D4G�UHWDL4�SHUVR44HO�4HFHVVDU?�IRU�RXU�VXFFHVV�

OY�UfY�?][?Cm�XYdYbXYbh�cb�cif�gYb]cf�aUbU[YaYbh�UbX�_Ym�dYfgcbbYC*�Gif�giWWYgg�k]CC�XYdYbX�cb�cif�UV]C]hm�
hc�fYhU]b�gYb]cf�aUbU[YaYbh�UbX�hc�UhhfUWh�UbX�fYhU]b�eiUC]=]YX�dYfgcbbYC�]b�h?Y�=ihifY(�]bWCiX]b[�gUCYg�UbX�aUf_Yh]b[�
dfc=Ygg]cbUCg(�Yb[]bYYfg(�gW]Ybh]ghg(�WC]b]WUC�hf]UC�gdYW]UC]ghg�UbX�ch?Yf�?][?Cm�g_]CCYX�dYfgcbbYC�UbX�hc�]bhY[fUhY�
WiffYbh�UbX�UXX]h]cbUC�dYfgcbbYC�]b�UCC�XYdUfhaYbhg*�9g�dUfh�c=�cif�YldYbgY�aUbU[YaYbh�]b]h]Uh]jYg(�kY�fYWYbhCm�
]adCYaYbhYX�U�dUigY�cb�?]f]b[�=cf�WYfhU]b�cdYb�dcg]h]cbg�UbX�]adCYaYbhYX�cf�aUm�]adCYaYbh�UXX]h]cbUC�Wcgh�gUj]b[�
aYUgifYg�h?Uh�CYUX�hc�fYXiWh]cbg�]b�=cfWY(�=ifCci[?g(�cf�UChYfYX�AcV�fYgdcbg]V]C]h]Yg�UWfcgg�h?Y�Ybh]fY�cf[Ub]nUh]cb*�L?Y�
dUigY�cb�?]f]b[(�cf�hifbcjYf�cf�fYXiWh]cbg�c=�aYaVYfg�c=�cif�gYb]cf�aUbU[YaYbh(�gUCYg�UbX�aUf_Yh]b[�dfc=Ygg]cbUCg(�
Yb[]bYYfg(�gW]Ybh]ghg�UbX�WC]b]WUC�hf]UC�gdYW]UC]ghg�WciCX�]adUWh�XYW]g]cb)aU_]b[�Ug�kYCC�Ug�Y==]W]YbWm�UbX�WciCX�fYgiCh�
]b�XYCUmg�]b�dfcXiWh�XYjYCcdaYbh�UbX�?Ufa�cif�Vig]bYgg*

;cadYh]h]cb�=cf�g_]CCYX�dYfgcbbYC�]b�cif�aUf_Yh�]g�]bhYbgY�UbX�aUm�C]a]h�cif�UV]C]hm�hc�?]fY�UbX�fYhU]b�?][?Cm�
eiUC]=]YX�dYfgcbbYC�cb�UWWYdhUVCY�hYfag(�cf�Uh�UCC*�Lc�]bXiWY�jUCiUVCY�YadCcmYYg�hc�fYaU]b�Uh�cif�WcadUbm(�]b�
UXX]h]cb�hc�gUCUfm�UbX�WUg?�]bWYbh]jYg(�kY�?UjY�]ggiYX�ghcW_�cdh]cbg�h?Uh�jYgh�cjYf�h]aY*�L?Y�jUCiY�hc�YadCcmYYg�c=�
ghcW_�cdh]cbg�h?Uh�jYgh�cjYf�h]aY�aUm�VY�g][b]=]WUbhCm�U==YWhYX�Vm�=CiWhiUh]cbg�]b�cif�ghcW_�df]WY�h?Uh�UfY�VYmcbX�cif�
WcbhfcC(�UbX�aUm�Uh�Ubm�h]aY�VY�]bgi==]W]Ybh�hc�WcibhYfUWh�acfY�CiWfUh]jY�c==Yfg�=fca�ch?Yf�WcadUb]Yg*�<Ygd]hY�cif�
Y==cfhg�hc�fYhU]b�jUCiUVCY�YadCcmYYg(�aYaVYfg�c=�cif�aUbU[YaYbh�UbX�ch?Yf�_Ym�dYfgcbbYC�aUm�hYfa]bUhY�h?Y]f�
YadCcmaYbh�k]h?�ig�cb�g?cfh�bch]WY*�Gif�YadCcmaYbh�UffUb[YaYbhg�k]h?�cif�YadCcmYYg�dfcj]XY�=cf�Uh)k]CC�
YadCcmaYbh(�k?]W?�aYUbg�h?Uh�Ubm�c=�cif�YadCcmYYg�WciCX�CYUjY�cif�YadCcmaYbh�Uh�Ubm�h]aY(�k]h?�cf�k]h?cih�
bch]WY*�OY�UCgc�Xc�bch�aU]bhU]b�s_Ym�aUbt�]bgifUbWY�dcC]W]Yg�cb�h?Y�C]jYg�c=�h?YgY�]bX]j]XiUCg�cf�h?Y�C]jYg�c=�Ubm�c=�
cif�ch?Yf�YadCcmYYg*

OY�fYCm�cb�cif�ckb�X]fYWh�gUCYg�=cfWY�hc�aUf_Yh�UbX�gYCC�cif�JFK�KmghYa(�UbX�]=�kY�UfY�ibUVCY�hc�cdh]a]nY�cif�
gUCYg�=cfWY(�]h�WciCX�?Ufa�cif�Vig]bYgg*�Gif�cdYfUh]b[�fYgiChg�UfY�X]fYWhCm�XYdYbXYbh�idcb�h?Y�gUCYg�UbX�aUf_Yh]b[�
Y==cfhg�c=�cif�gUCYg�UbX�WighcaYf�giddcfh�hYUa*�A=�cif�YadCcmYYg�=U]C�hc�UXYeiUhYCm�dfcachY(�aUf_Yh�UbX�gYCC�cif�
dfcXiWhg(�cif�gUCYg�WciCX�g][b]=]WUbhCm�XYWfYUgY*�9g�kY�CUibW?�bYk�dfcXiWhg(�YldUbX�cif�dfcXiWh�c==Yf]b[g�UbX�
]bWfYUgY�cif�aUf_Yh]b[�Y==cfhg�k]h?�fYgdYWh�hc�Yl]gh]b[�dfcXiWhg(�kY�k]CC�bYYX�hc�YldUbX�h?Y�fYUW?�c=�cif�aUf_Yh]b[�
UbX�gUCYg�bYhkcf_g*�Gif�=ihifY�giWWYgg�k]CC�XYdYbX�CUf[YCm�cb�cif�UV]C]hm�hc�Wcbh]biY�hc�?]fY(�hfU]b(�fYhU]b�UbX�
ach]jUhY�g_]CCYX�YadCcmYYg�k]h?�g][b]=]WUbh�hYW?b]WUC�_bckCYX[Y�]b�jUf]cig�UfYUg*�9b�]bUV]C]hm�hc�UhhfUWh(�?]fY(�hfU]b�
UbX�fYhU]b�YadCcmYYg�k]CC�?Ufa�cif�gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg*
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AH�H>SHFW�WR�L4FUHDVH�WKH�VL@H�RI�RXU�RU-D4L@DWLR4�L4�WKH�IXWXUH��D4G�=H�PD?�H>SHULH4FH�GLIILFXOWLHV�L4�PD4D-L4-�
WKH�RSHUDWLR4DO�HOHPH4WV�RU�WLPL4-�RI�WKLV�-UR=WK��5I�=H�DUH�X4DEOH�WR�PD4D-H�RU�DSSURSULDWHO?�WLPH�WKH�
D4WLFLSDWHG�-UR=WK�RI�RXU�EXVL4HVV��RXU�IXWXUH�UHYH4XH�D4G�RSHUDWL4-�UHVXOWV�PD?�EH�KDUPHG�

9g�c=�<YWYaVYf�/-(�.,..(�kY�?UX�-23�YadCcmYYg*�9g�cif�gUCYg�UbX�aUf_Yh]b[�ghfUhY[]Yg�YjcCjY�UbX�Ug�kY�
Wcbh]biY�cdYfUh]b[�Ug�U�diVC]W�WcadUbm(�kY�aUm�bYYX�UXX]h]cbUC�aUbU[Yf]UC(�cdYfUh]cbUC(�gUCYg(�aUf_Yh]b[(�=]bUbW]UC�
UbX�ch?Yf�dYfgcbbYC*�!ihifY�[fckh?�kciCX�]adcgY�g][b]=]WUbh�UXXYX�fYgdcbg]V]C]h]Yg�cb�aYaVYfg�c=�aUbU[YaYbh(�
]bWCiX]b[6�

p ]XYbh]=m]b[(�fYWfi]h]b[(�]bhY[fUh]b[(�aU]bhU]b]b[�UbX�ach]jUh]b[�UXX]h]cbUC�YadCcmYYg7�

p aUbU[]b[�cif�]bhYfbUC�XYjYCcdaYbh�Y==cfhg�Y==YWh]jYCm(�k?]CY�WcadCm]b[�k]h?�cif�WcbhfUWhiUC�cVC][Uh]cbg�hc�
WcbhfUWhcfg�UbX�ch?Yf�h?]fX�dUfh]Yg7�UbX�

p ]adfcj]b[�cif�cdYfUh]cbUC(�=]bUbW]UC�UbX�aUbU[YaYbh�WcbhfcCg(�fYdcfh]b[�gmghYag�UbX�dfcWYXifYg*�

Gif�=ihifY�=]bUbW]UC�dYf=cfaUbWY�UbX�cif�UV]C]hm�hc�giWWYgg=iCCm�aUf_Yh�UbX�gYCC�cif�JFK�KmghYa�k]CC�XYdYbX(�
]b�dUfh(�cb�cif�UV]C]hm�hc�Y==YWh]jYCm�aUbU[Y�cf�h]aY�Ubm�=ihifY�[fckh?(�UbX�cif�aUbU[YaYbh�aUm�UCgc�?UjY�hc�X]jYfh�
U�X]gdfcdcfh]cbUhY�Uacibh�c=�UhhYbh]cb�UkUm�=fca�XUm)hc)XUm�UWh]j]h]Yg�]b�cfXYf�hc�XYjchY�U�giVghUbh]UC�Uacibh�c=�
h]aY�hc�aUbU[]b[�h?YgY�[fckh?�UWh]j]h]Yg*�

9g�XYaUbX�=cf�cif�JFK�KmghYa�]bWfYUgYg(�kY�k]CC�bYYX�hc�Wcbh]biY�hc�gWUCY�cif�WUdUW]hm�Uh�cif�aUbi=UWhif]b[�
=UW]C]hm(�YldUbX�WighcaYf�gYfj]WY(�V]CC]b[�UbX�gmghYag�dfcWYggYg�UbX�Yb?UbWY�cif�]bhYfbUC�eiUC]hm�UggifUbWY�dfc[fUa*�
OY�WUbbch�VY�WYfhU]b�h?Uh�Ubm�]bWfYUgYg�]b�gWUCY(�fYCUhYX�]adfcjYaYbhg�UbX�eiUC]hm�UggifUbWY�k]CC�VY�giWWYgg=iCCm�
]adCYaYbhYX�cf�h?Uh�Uddfcdf]UhY�dYfgcbbYC�k]CC�VY�UjU]CUVCY�hc�=UW]C]hUhY�h?Y�[fckh?�c=�cif�Vig]bYgg*�A=�kY�YbWcibhYf�
X]==]WiChm�aYYh]b[�aUf_Yh�XYaUbX(�eiUC]hm�ghUbXUfXg�cf�d?mg]W]Ub�YldYWhUh]cbg(�cif�fYdihUh]cb�k]CC�VY�?UfaYX�UbX�
cif�Vig]bYgg�k]CC�gi==Yf*�9XX]h]cbUCCm(�UXX]h]cbUC�[fckh?�aUm�fYgiCh�]b�?][?Yf�=]lYX�Wcghg�UbX�aUm�gCck�cif�UV]C]hm�hc�
fYXiWY�Wcghg�]b�h?Y�=UWY�c=�U�giXXYb�XYWC]bY�]b�XYaUbX�=cf�cif�dfcXiWhg*

AH�PD?�4RW�EH�DEOH�WR�DFKLHYH�RU�PDL4WDL4�VDWLVIDFWRU?�SULFL4-�D4G�PDU-L4V�IRU�RXU��9 � ?VWHP��=KLFK�FRXOG�
KDUP�RXU�EXVL4HVV�D4G�UHVXOWV�RI�RSHUDWLR4V��

EUbi=UWhifYfg�c=�aYX]WUC�XYj]WYg�?UjY�U�?]ghcfm�c=�df]WY�WcadYh]h]cb(�UbX�kY�WUb�[]jY�bc�UggifUbWY�h?Uh�kY�
k]CC�VY�UVCY�hc�aU]bhU]b�gUh]g=UWhcfm�df]WYg�=cf�cif�JFK�KmghYa�Uh�h?Y�CYjYCg�kY�?UjY�?]ghcf]WUCCm�UW?]YjYX*�L?Y�
df]W]b[�c=�cif�dfcXiWhg�WciCX�VY�]adUWhYX�Vm�gYjYfUC�=UWhcfg(�]bWCiX]b[�dfYggifY�hc�fYXiWY�df]WYg�Vm�cif�WighcaYfg�
XiY�hc�U�XYWC]bY�]b�h?Y�Uacibh�h?Uh�h?]fX)dUfhm�dUmcfg�fY]aVifgY�=cf�]adCUbh�dfcWYXifYg�ig]b[�cif�JFK�KmghYa�=cf�
WC]b]W]Ubg�dfcj]X]b[�cb[c]b[�dUh]Ybh�WUfY*�9�XYWC]bY�]b�h?Y�Uacibh�h?Uh�h?]fX)dUfhm�dUmcfg�fY]aVifgY�cif�WighcaYfg�
=cf�cb[c]b[�dUh]Ybh�WUfY�WciCX�UCgc�aU_Y�]h�X]==]WiCh�=cf�dfc[fUaa]b[�WYbhYfg�hc�WcbXiWh�cb[c]b[�dUh]Ybh�giddcfh�
k]h?cih�U�WcffYgdcbX]b[�fYXiWh]cb�]b�df]WYg�=cf�cif�dfcXiWhg*�A=�kY�UfY�=cfWYX�hc�CckYf�cf�UfY�ibUVCY�hc�]bWfYUgY�h?Y�
df]WY�kY�W?Uf[Y�=cf�cif�JFK�KmghYa(�cif�[fcgg�aUf[]bg�k]CC�XYWfYUgY(�k?]W?�k]CC�?Ufa�cif�UV]C]hm�hc�]bjYgh�]b�UbX�
[fck�cif�Vig]bYgg*�A=�kY�UfY�ibUVCY�hc�aU]bhU]b�cif�df]WYg(�cf�]=�cif�Wcghg�]bWfYUgY�UbX�kY�UfY�ibUVCY�hc�c==gYh�giW?�
]bWfYUgY�k]h?�Ub�]bWfYUgY�]b�cif�df]WYg(�cif�aUf[]bg�WciCX�YfcXY(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg�UbX�fYgiChg�c=�
cdYfUh]cbg*�

�XU�UHVXOWV�RI�RSHUDWLR4V�PD?�EH�KDUPHG�LI�=H�DUH�X4DEOH�WR�DFFXUDWHO?�IRUHFDVW�FXVWRPHU�GHPD4G�IRU�RXU�
SURGXFWV��

OY�Xc�bch�aU]bhU]b�CUf[Y�Uacibhg�c=�YlWYgg�]bjYbhcfm�Uh�Ubm�[]jYb�h]aY*�Lc�YbgifY�UXYeiUhY�giddCm(�kY�aigh�
=cfYWUgh�]bjYbhcfm�bYYXg�UbX�aUbi=UWhifY�cif�dfcXiWhg�VUgYX�cb�cif�Ygh]aUhYg�c=�=ihifY�XYaUbX*�Gif�UV]C]hm�hc�
UWWifUhYCm�=cfYWUgh�XYaUbX�=cf�cif�dfcXiWhg�WciCX�VY�bY[Uh]jYCm�U==YWhYX�Vm�aUbm�=UWhcfg(�]bWCiX]b[�cif�=U]CifY�hc�
UWWifUhYCm�aUbU[Y�cif�YldUbg]cb�ghfUhY[m(�dfcXiWh�]bhfcXiWh]cbg�Vm�WcadYh]hcfg(�cif�]bUV]C]hm�hc�=cfYWUgh�h?Y�
C]=YWmWCY�c=�cif�dfcXiWhg(�Ub�]bWfYUgY�cf�XYWfYUgY�]b�WighcaYf�XYaUbX�=cf�cif�dfcXiWhg�cf�=cf�WcadYh]hcf�dfcXiWhg(�
cif�=U]CifY�hc�UWWifUhYCm�=cfYWUgh�WighcaYf�UXcdh]cb�c=�bYk�dfcXiWhg(�ibUbh]W]dUhYX�W?Ub[Yg�]b�[YbYfUC�aUf_Yh�
WcbX]h]cbg�cf�fY[iCUhcfm�aUhhYfg�UbX�kYU_Yb]b[�c=�YWcbca]W�WcbX]h]cbg�cf�WcbgiaYf�Wcb=]XYbWY�]b�=ihifY�YWcbca]W�
WcbX]h]cbg(�Ug�kYCC�Ug�h?Y�cb[c]b[�;GNA<)-5�dUbXYa]W*�AbjYbhcfm�CYjYCg�]b�YlWYgg�c=�WighcaYf�XYaUbX�aUm�fYgiCh�
]b�]bjYbhcfm�kf]hY)Xckbg�cf�kf]hY)c==g(�k?]W?�kciCX�WUigY�cif�[fcgg�aUf[]b�hc�VY�UXjYfgYCm�U==YWhYX�UbX�WciCX�
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]adU]f�h?Y�ghfYb[h?�c=�cif�VfUbX*�;cbjYfgYCm(�]=�kY�ibXYfYgh]aUhY�WighcaYf�XYaUbX�=cf�cif�dfcXiWhg(�cif�
aUbi=UWhif]b[�hYUa�aUm�bch�VY�UVCY�hc�XYC]jYf�dfcXiWhg�hc�aYYh�cif�fYei]fYaYbhg(�UbX�h?]g�WciCX�fYgiCh�]b�XUaU[Y�hc�
cif�fYdihUh]cb�UbX�WighcaYf�fYCUh]cbg?]dg*�Ab�UXX]h]cb(�]=�kY�YldYf]YbWY�U�g][b]=]WUbh�]bWfYUgY�]b�XYaUbX(�UXX]h]cbUC�
giddC]Yg�c=�WcadcbYbhg(�aUhYf]UCg(�cf�gYfj]WYg(�cf�UXX]h]cbUC�aUbi=UWhif]b[�WUdUW]hm�aUm�bch�VY�UjU]CUVCY�k?Yb�
fYei]fYX�cb�hYfag�h?Uh�UfY�UWWYdhUVCY�hc�ig(�cf�Uh�UCC(�k?]W?�aUm�bY[Uh]jYCm�U==YWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�
UbX�fYgiChg�c=�cdYfUh]cbg*

AH�DUH�VHHNL4-�H>SD4GHG�20-�ODEHOL4-�IRU�RXU��9 � ?VWHP�WR�EH�DEOH�WR�WUHDW�SDWLH4WV�=LWK�-H4HUDOL@HG�GUX-�
UHVLVWD4W�HSLOHSV?�DV�=HOO�DV�SDWLH4WV�EHW=HH4�WKH�D-H�RI��	�D4G��)�=LWK�GUX-�UHVLVWD4W�IRFDO�HSLOHSV?��EXW�LI�=H�DUH�
X4DEOH�WR�EURDGH4�WKH�L4GLFDWLR4V�IRU�RXU��9 � ?VWHP�WR�L4FOXGH�WKHVH�SDWLH4WV��RXU�-UR=WK�SRWH4WLDO�FRXOG�EH�
KDUPHG��

Gif�dfcXiWhg�UfY�giVAYWh�hc�YlhYbg]jY�fY[iCUh]cb�Vm�h?Y�!<9�]b�h?Y�Mb]hYX�KhUhYg*�:Y=cfY�U�bYk�aYX]WUC�XYj]WY�
cf�U�bYk�]bhYbXYX�igY�=cf�Ub�Yl]gh]b[�aYX]WUC�XYj]WY�WUb�VY�aUf_YhYX�]b�h?Y�Mb]hYX�KhUhYg(�kY�aigh�=]fgh�giVa]h�UbX�
fYWY]jY�Y]h?Yf�1-,$_%�WCYUfUbWY�difgiUbh�hc�KYWh]cb�1-,$_%�c=�h?Y�!ccX(�<fi[�UbX�;cgaYh]W�9Wh(�cf�h?Y�!<;9(�cf�
UddfcjUC�c=�U�HE9�UddC]WUh]cb�=fca�h?Y�!<9(�ibCYgg�Ub�YlYadh]cb�UddC]Yg*

A=�WC]b]WUC�ghiX]Yg�Xc�bch�dfcXiWY�fYgiChg�bYWYggUfm�hc�giddcfh�fY[iCUhcfm�WCYUfUbWY�cf�UddfcjUC�hc�YldUbX�cif�
]bX]WUh]cbg�hc�]bWCiXY�dUh]Ybhg�k]h?�[YbYfUC]nYX�Xfi[)fYg]ghUbh�Yd]CYdgm�Ug�kYCC�Ug�dUh]Ybhg�U[Y�-.�hc�-3�k]h?�Xfi[)
fYg]ghUbh�=cWUC�Yd]CYdgm(�kY�k]CC�VY�ibUVCY�hc�cVhU]b�UbX�aU]bhU]b�bYWYggUfm�UddfcjUCg�hc�YldUbX�cif�]bX]WUh]cbg�hc�
]bWCiXY�h?YgY�dUh]Ybhg�]b�UWWcfXUbWY�k]h?�cif�YldYWhYX�h]aYC]bYg(�k?]W?�WciCX�?Ufa�cif�[fckh?�dchYbh]UC*�
!ifh?YfacfY(�kY�WciCX�]bWif�giVghUbh]UC�Wcghg�UbX�h?Y�UhhYbh]cb�c=�aUbU[YaYbh�WciCX�VY�X]jYfhYX�h?fci[?cih�h?]g�
dfcWYgg*

AH�PD?�H>SD4G�VDOHV�RI�RXU��9 � ?VWHP�L4WHU4DWLR4DOO?�L4�WKH�IXWXUH��EXW�=H�PD?�H>SHULH4FH�GLIILFXOWLHV�L4�
REWDL4L4-�UH-XODWRU?�FOHDUD4FH�RU�DSSURYDO�RU�L4�VXFFHVVIXOO?�PDUNHWL4-�RXU��9 � ?VWHP�L4WHU4DWLR4DOO?�HYH4�LI�
DSSURYHG��-�YDULHW?�RI�ULVNV�DVVRFLDWHG�=LWK�PDUNHWL4-�RXU��9 � ?VWHP�L4WHU4DWLR4DOO?�FRXOG�KDUP�RXU�-UR=WK�
SRWH4WLDO��

O?]CY�cif�JFK�KmghYa�]g�bch�mYh�UddfcjYX�=cf�gUCY�cihg]XY�h?Y�Mb]hYX�KhUhYg(�kY�aUm�difgiY�fY[iCUhcfm�UbX�
fY]aVifgYaYbh�UddfcjUC�dUh?kUmg�]b�aUf_Yhg�cihg]XY�c=�h?Y�Mb]hYX�KhUhYg*�KUCYg�c=�cif�JFK�KmghYa�cihg]XY�c=�h?Y�
Mb]hYX�KhUhYg�k]CC�VY�giVAYWh�hc�=cfY][b�fY[iCUhcfm�fYei]fYaYbhg�[cjYfb]b[�WC]b]WUC�ghiX]Yg�UbX�aUf_Yh]b[�UddfcjUC(�
Ug�kYCC�Ug�UXX]h]cbUC�dcgh)UddfcjUC�fYei]fYaYbhg*�OY�kciCX�]bWif�giVghUbh]UC�YldYbgYg�]b�WcbbYWh]cb�k]h?�Ubm�
]bhYfbUh]cbUC�YldUbg]cb*�9XX]h]cbUC�f]g_g�fYCUhYX�hc�cdYfUh]b[�]b�=cfY][b�Wcibhf]Yg�]bWCiXY6�

p X]==Yf]b[�fY[iCUhcfm�fYei]fYaYbhg�]b�=cfY][b�Wcibhf]Yg(�]bWCiX]b[�k]h?�fYgdYWh�hc�XUhU�df]jUWm�UbX�gYWif]hm7�

p X]==Yf]b[�fY]aVifgYaYbh�fY[]aYg�]b�=cfY][b�Wcibhf]Yg(�]bWCiX]b[�df]WY�WcbhfcCg7�

p ibYldYWhYX�W?Ub[Yg�]b�hUf]==g(�hfUXY�VUff]Yfg(�df]WY�UbX�YlW?Ub[Y�WcbhfcCg�UbX�ch?Yf�fY[iCUhcfm�
fYei]fYaYbhg7�

p YWcbca]W�kYU_bYgg(�]bWCiX]b[�]b=CUh]cb(�cf�dcC]h]WUC�]bghUV]C]hm�]b�dUfh]WiCUf�=cfY][b�YWcbca]Yg�UbX�aUf_Yhg7�

p WcadC]UbWY�k]h?�hUl(�YadCcmaYbh(�]aa][fUh]cb�UbX�CUVcf�CUkg�=cf�YadCcmYYg�C]j]b[�cf�hfUjYC]b[�UVfcUX7�

p =cfY][b�hUlYg(�]bWCiX]b[�k]h??cCX]b[�c=�dUmfcCC�hUlYg7�

p =cfY][b�WiffYbWm�=CiWhiUh]cbg(�k?]W?�WciCX�fYgiCh�]b�]bWfYUgYX�cdYfUh]b[�YldYbgYg�cf�fYXiWYX�fYjYbiY7�

p X]==]WiCh]Yg�ghU==]b[�UbX�aUbU[]b[�=cfY][b�cdYfUh]cbg7�

p kcf_=cfWY�ibWYfhU]bhm�]b�Wcibhf]Yg�k?YfY�CUVcf�ibfYgh�]g�acfY�Wcaacb�h?Ub�]b�h?Y�Mb]hYX�KhUhYg7�

p dchYbh]UC�C]UV]C]hm�ibXYf�h?Y�M*K*�!cfY][b�;cffidh�HfUWh]WYg�9Wh�c=�-533(�Ug�UaYbXYX(�cf�h?Y�!;H9(�cf�
WcadUfUVCY�=cfY][b�fY[iCUh]cbg7�

14



p W?UCCYb[Yg�Yb=cfW]b[�cif�WcbhfUWhiUC�UbX�]bhYCCYWhiUC�dfcdYfhm�f][?hg�Ug�kYCC�Ug�]bhYCCYWhiUC�dfcdYfhm�h?Y=h�cf�
WcadiCgcfm�C]WYbg]b[(�YgdYW]UCCm�]b�h?cgY�=cfY][b�Wcibhf]Yg�h?Uh�Xc�bch�fYgdYWh�UbX�dfchYWh�]bhYCCYWhiUC�
dfcdYfhm�f][?hg�hc�h?Y�gUaY�YlhYbh�Ug�h?Y�Mb]hYX�KhUhYg7�UbX�

p Vig]bYgg�]bhYffidh]cbg�fYgiCh]b[�=fca�[YcdcC]h]WUC�UWh]cbg(�]bWCiX]b[�hUf]==g(�kUf�UbX�hYffcf]ga*�

L?YgY�UbX�ch?Yf�f]g_g�UggcW]UhYX�k]h?�]bhYfbUh]cbUC�cdYfUh]cbg�aUm�?Ufa�cif�UV]C]hm�hc�UhhU]b�cf�aU]bhU]b�
dfc=]hUVCY�cdYfUh]cbg�]bhYfbUh]cbUCCm(�k?]W?�kciCX�?Ufa�cif�[fckh?�dchYbh]UC*

Ab�UXX]h]cb(�h?YfY�WUb�VY�bc�[iUfUbhYY�h?Uh�kY�k]CC�fYWY]jY�UddfcjUC�hc�gYCC�cif�JFK�KmghYa�]b�YjYfm�
]bhYfbUh]cbUC�aUf_Yh�kY�hUf[Yh(�bcf�WUb�h?YfY�VY�Ubm�[iUfUbhYY�h?Uh�Ubm�gUCYg�kciCX�fYgiCh�YjYb�]=�giW?�UddfcjUC�]g�
fYWY]jYX*�9ddfcjUC�]b�h?Y�Mb]hYX�KhUhYg(�cf�]b�Ubm�ch?Yf�Aif]gX]Wh]cb(�XcYg�bch�YbgifY�UddfcjUC�]b�ch?Yf�Aif]gX]Wh]cbg*�
GVhU]b]b[�=cfY][b�UddfcjUCg�WciCX�fYgiCh�]b�g][b]=]WUbh�XYCUmg(�X]==]WiCh]Yg�UbX�Wcghg�=cf�ig�UbX�fYei]fY�UXX]h]cbUC�
ghiX]Yg�UbX�UXX]h]cbUC�YldYbgYg*�JY[iCUhcfm�fYei]fYaYbhg�WUb�jUfm�k]XYCm�=fca�Wcibhfm�hc�Wcibhfm�UbX�WciCX�XYCUm�
h?Y�]bhfcXiWh]cb�c=�cif�JFK�KmghYa�]b�h?cgY�Wcibhf]Yg*�A=�kY�=U]C�hc�WcadCm�k]h?�h?YgY�fY[iCUhcfm�fYei]fYaYbhg�cf�hc�
cVhU]b�UbX�aU]bhU]b�fYei]fYX�UddfcjUCg(�cif�hUf[Yh�aUf_Yh�k]CC�VY�fYXiWYX�UbX�cif�UV]C]hm�hc�[YbYfUhY�fYjYbiY�k]CC�VY�
X]a]b]g?YX*�Gif�]bUV]C]hm�hc�giWWYgg=iCCm�YbhYf�UCC�cif�XYg]fYX�]bhYfbUh]cbUC�aUf_Yhg�UbX�aUbU[Y�Vig]bYgg�cb�U�[CcVUC�
gWUCY�WciCX�?Ufa�cif�[fckh?�dchYbh]UC*

!ifh?Yf(�h?YfY�UfY�=cfY][b�df]jUWm�CUkg�UbX�fY[iCUh]cbg�h?Uh�]adcgY�fYghf]Wh]cbg�cb�h?Y�WcCCYWh]cb(�igY(�ghcfU[Y(�
X]gWCcgifY(�hfUbg=Yf�UbX�ch?Yf�dfcWYgg]b[�c=�dYfgcbUC�XUhU(�]bWCiX]b[�?YUCh?�]b=cfaUh]cb*�!cf�YlUadCY(�h?Y� ifcdYUb�
Mb]cb�"YbYfUC�<UhU�HfchYWh]cb�JY[iCUh]cb(�cf�h?Y�"<HJ(�]adcgYg�ghf]b[Ybh�XUhU�dfchYWh]cb�fYei]fYaYbhg(�]bWCiX]b[(�
=cf�YlUadCY(�acfY�fcVigh�X]gWCcgifYg�hc�]bX]j]XiUCg(�U�ghfYb[h?YbYX�]bX]j]XiUC�XUhU�f][?hg�fY[]aY(�g?cfhYbYX�
h]aYC]bYg�=cf�XUhU�VfYUW?�bch]=]WUh]cbg(�C]a]hUh]cbg�cb�fYhYbh]cb�c=�]b=cfaUh]cb(�]bWfYUgYX�fYei]fYaYbhg�dYfhU]b]b[�hc�
gdYW]UC�WUhY[cf]Yg�c=�XUhU(�giW?�Ug�?YUCh?�XUhU(�UbX�UXX]h]cbUC�cVC][Uh]cbg�fY[UfX]b[�h?]fX)dUfhm�dfcWYggcfg�]b�
WcbbYWh]cb�k]h?�h?Y�dfcWYgg]b[�c=�h?Y�dYfgcbUC�XUhU*�Gif�=U]CifY�hc�WcadCm�k]h?�h?Y�"<HJ�cf�ch?Yf�UddC]WUVCY�
=cfY][b�df]jUWm�CUkg�cf�fY[iCUh]cbg�cf�g][b]=]WUbh�W?Ub[Yg�]b�h?Y�CUkg�UbX�fY[iCUh]cbg�fYghf]Wh]b[�cif�UV]C]hm�hc�cVhU]b�
cf�igY�fYei]fYX�dUh]Ybh�]b=cfaUh]cb�WciCX�g][b]=]WUbhCm�]adUWh�cif�Vig]bYgg�UbX�cif�=ihifY�Vig]bYgg�dCUbg*

AS?T?�[OUK]ON�]X�QXBO[WVOW]�[OQAUK]SXW�KWN�XA[�SWNA?][b�

5I�=H�IDLO�WR�FRPSO?�=LWK�"� ��IHGHUDO�D4G�VWDWH�OD=V�D4G�UH-XODWLR4V��L4FOXGL4-�IUDXG�D4G�DEXVH�D4G�RWKHU�
KHDOWKFDUH�OD=V�D4G�UH-XODWLR4V��VXFK�DV�WKRVH�UHODWL4-�WR�NLFNEDFNV�D4G�IDOVH�FODLPV�IRU�UHLPEXUVHPH4W��=H�
FRXOG�IDFH�VXEVWD4WLDO�SH4DOWLHV�D4G�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V�FRXOG�EH�KDUPHG��

#YUCh?WUfY�dfcj]XYfg�dCUm�U�df]aUfm�fcCY�]b�h?Y�X]ghf]Vih]cb(�fYWcaaYbXUh]cb(�cfXYf]b[�UbX�difW?Ug]b[�c=�Ubm�
aYX]WUC�XYj]WY�=cf�k?]W?�kY�?UjY�cf�cVhU]b�aUf_Yh]b[�WCYUfUbWY�cf�UddfcjUC*�L?fci[?�cif�UffUb[YaYbhg�k]h?�
?YUCh?WUfY�dfc=Ygg]cbUCg�UbX�?cgd]hUC�=UW]C]h]Yg(�kY�UfY�YldcgYX�hc�VfcUXCm�UddC]WUVCY�Ubh])=fUiX�UbX�UVigY(�Ubh])
_]W_VUW_(�=UCgY�WCU]ag�UbX�ch?Yf�?YUCh?WUfY�CUkg�UbX�fY[iCUh]cbg�h?Uh�aUm�WcbghfU]b�cif�Vig]bYgg(�cif�UffUb[YaYbhg�
UbX�fYCUh]cbg?]dg�k]h?�WighcaYfg(�UbX�?ck�kY�aUf_Yh(�gYCC�UbX�X]ghf]VihY�cif�aUf_YhYX�aYX]WUC�XYj]WYg*�OY�?UjY�U�
WcadC]UbWY�dfc[fUa(�WcXY�c=�WcbXiWh�UbX�UggcW]UhYX�dcC]W]Yg�UbX�dfcWYXifYg(�Vih�]h�]g�bch�UCkUmg�dcgg]VCY�hc�
]XYbh]=m�UbX�XYhYf�a]gWcbXiWh�Vm�cif�YadCcmYYg(�WcbhfUWhcfg(�UbX�ch?Yf�h?]fX�dUfh]Yg(�]bWCiX]b[�cif�WighcaYfg(�UbX�
h?Y�dfYWUih]cbg�kY�hU_Y�hc�XYhYWh�UbX�dfYjYbh�bcbWcadC]UbWY�aUm�bch�VY�Y==YWh]jY�]b�dfchYWh]b[�ig�=fca�
[cjYfbaYbhUC�]bjYgh][Uh]cbg�=cf�=U]CifY�hc�WcadCm�k]h?�UddC]WUVCY�=fUiX�UbX�UVigY�cf�ch?Yf�?YUCh?WUfY�CUkg�UbX�
fY[iCUh]cbg*

Ab�h?Y�Mb]hYX�KhUhYg(�kY�UfY�giVAYWh�hc�jUf]cig�ghUhY�UbX�=YXYfUC�Ubh])=fUiX�UbX�UVigY�CUkg(�]bWCiX]b[(�k]h?cih�
C]a]hUh]cb(�h?Y�=YXYfUC�9bh])C]W_VUW_�KhUhihY�UbX�=YXYfUC�W]j]C�!UCgY�;CU]ag�9Wh(�cf�h?Y�!;9*�Gif�fYCUh]cbg?]dg�k]h?�
d?mg]W]Ubg(�ch?Yf�?YUCh?�WUfY�dfc=Ygg]cbUCg�UbX�?cgd]hUCg�UfY�giVAYWh�hc�gWfih]bm�ibXYf�h?YgY�CUkg*�L?YfY�UfY�UCgc�
g]a]CUf�CUkg�]b�ch?Yf�Wcibhf]Yg�h?Uh�kY�aUm�VYWcaY�giVAYWh�hc�]=�kY�YldUbX�]bhYfbUh]cbUCCm*

L?Y�CUkg�h?Uh�aUm�U==YWh�cif�UV]C]hm�hc�cdYfUhY�]bWCiXY(�Uacb[�ch?Yfg6�

p h?Y�9bh])C]W_VUW_�KhUhihY(�k?]W?�dfc?]V]hg(�Uacb[�ch?Yf�h?]b[g(�_bck]b[Cm�UbX�k]CC]b[Cm�gcC]W]h]b[(�
c==Yf]b[(�fYWY]j]b[�cf�dUm]b[�fYaibYfUh]cb(�X]fYWhCm�cf�]bX]fYWhCm(�cjYfhCm�cf�WcjYfhCm(�]b�WUg?�cf�]b�_]bX(�hc�
]bXiWY�cf�fYkUfX�Y]h?Yf�h?Y�fY=YffUC�c=�Ub�]bX]j]XiUC(�cf�h?Y�difW?UgY(�cfXYf�cf�fYWcaaYbXUh]cb�c=(�]hYag�cf�

15



gYfj]WYg�=cf�k?]W?�dUmaYbh�aUm�VY�aUXY(�]b�k?cCY�cf�]b�dUfh(�ibXYf�U�=YXYfUC�?YUCh?WUfY�dfc[fUa(�giW?�Ug�
h?Y�EYX]WUfY�UbX�EYX]WU]X�dfc[fUag7�

p =YXYfUC�W]j]C�UbX�Wf]a]bUC�=UCgY�WCU]ag�CUkg(�]bWCiX]b[�h?Y�!;9(�UbX�W]j]C�acbYhUfm�dYbUCh]Yg�CUkg(�k?]W?�
dfc?]V]hg(�Uacb[�ch?Yf�h?]b[g(�dYfgcbg�cf�Ybh]h]Yg�=fca�_bck]b[Cm�dfYgYbh]b[(�cf�WUig]b[�hc�VY�dfYgYbhYX(�U�
=UCgY�cf�=fUiXiCYbh�WCU]a�=cf�dUmaYbh�c=�[cjYfbaYbh�=ibXg�UbX�_bck]b[Cm�aU_]b[(�ig]b[�cf�WUig]b[�hc�VY�
aUXY�cf�igYX(�U�=UCgY�fYWcfX�cf�ghUhYaYbh�hc�[Yh�U�=UCgY�WCU]a�dU]X�cf�hc�Ujc]X(�XYWfYUgY�cf�WcbWYUC�Ub�
cVC][Uh]cb�hc�dUm�acbYm�hc�h?Y�=YXYfUC�[cjYfbaYbh7

p h?Y�#YUCh?�AbgifUbWY�HcfhUV]C]hm�"�9WWcibhUV]C]hm�9Wh�c=�-552(�cf�#AH99(�k?]W?�UddC]Yg�hc�cif�WighcaYfg�
UbX�gcaY�c=�h?Y]f�XckbghfYUa�jYbXcfg�UbX�WcbhfUWhcfg(�]adcgYg�Wf]a]bUC�UbX�W]j]C�C]UV]C]hm�=cf(�Uacb[�
ch?Yf�UWh]cbg(�_bck]b[Cm�UbX�k]CC=iCCm�YlYWih]b[(�cf�UhhYadh]b[�hc�YlYWihY(�U�gW?YaY�hc�XY=fUiX�Ubm�
?YUCh?WUfY�VYbY=]h�dfc[fUa(�]bWCiX]b[�df]jUhY�h?]fX)dUfhm�dUmcfg(�cf�_bck]b[Cm�UbX�k]CC=iCCm�=UCg]=m]b[(�
WcbWYUC]b[�cf�WcjYf]b[�id�U�aUhYf]UC�=UWh�cf�aU_]b[�U�aUhYf]UCCm�=UCgY(�=]Wh]h]cig�cf�=fUiXiCYbh�ghUhYaYbh�cf�
fYdfYgYbhUh]cb(�cf�aU_]b[�cf�ig]b[�Ubm�=UCgY�kf]h]b[�cf�XcWiaYbh�_bck]b[�h?Y�gUaY�hc�WcbhU]b�Ubm�
aUhYf]UCCm�=UCgY(�=]Wh]h]cig�cf�=fUiXiCYbh�ghUhYaYbh�cf�Ybhfm�]b�WcbbYWh]cb�k]h?�h?Y�XYC]jYfm�c=�cf�dUmaYbh�=cf�
?YUCh?WUfY�VYbY=]hg(�]hYag�cf�gYfj]WYg7

p jUf]cig�ghUhY�CUkg�[cjYfb]b[�h?Y�df]jUWm�UbX�gYWif]hm�c=�dYfgcbUC�]b=cfaUh]cb(�]bWCiX]b[�h?Y�;UC]=cfb]U�
;cbgiaYf�Hf]jUWm�9Wh(�cf�h?Y�;;H9(�k?]W?�VYWUaY�Y==YWh]jY�cb�BUbiUfm�-(�.,.,(�UbX�;UC]=cfb]U�Hf]jUWm�
J][?hg�9Wh�c=�.,.,(�cf�h?Y�;HJ9(�k?]W?�UaYbXg�UbX�YldUbXg�h?Y�;;H9�UbX�[cYg�]bhc�Y==YWh�]b�BUbiUfm�
.,./(�k?]W?�fY[iCUhYg�h?Y�dfcWYgg]b[�c=�dYfgcbUC�]b=cfaUh]cb�c=�;UC]=cfb]U�fYg]XYbhg�UbX�]bWfYUgYg�h?Y�
df]jUWm�UbX�gYWif]hm�cVC][Uh]cbg�c=�WcjYfYX�WcadUb]Yg�?UbXC]b[�giW?�dYfgcbUC�]b=cfaUh]cb*�L?Y�;;H9�UbX�
h?Y�;JH9�fYei]fYg�WcjYfYX�WcadUb]Yg�hc(�Uacb[gh�ch?Yf�h?]b[g(�dfcj]XY�bYk�UbX�UXX]h]cbUC�X]gWCcgifYg�hc�
;UC]=cfb]U�fYg]XYbhg(�UbX�U==cfXg�giW?�fYg]XYbhg�bYk�UV]C]h]Yg�hc�UWWYgg�h?Y]f�dYfgcbUC�]b=cfaUh]cb�UbX�cdh�
cih�c=�WYfhU]b�gUCYg�c=�dYfgcbUC�]b=cfaUh]cb7�UbX

p h?Y�=YXYfUC�H?mg]W]Ub�HUmaYbhg�Kibg?]bY�9Wh(�UCgc�_bckb�Ug�GdYb�HUmaYbhg(�k?]W?�fYei]fYg�
aUbi=UWhifYfg�c=�Xfi[g(�XYj]WYg(�V]cCc[]Wg�UbX�aYX]WUC�giddC]Yg�=cf�k?]W?�dUmaYbh�]g�UjU]CUVCY�ibXYf�
EYX]WUfY(�EYX]WU]X�cf�h?Y�;?]CXfYbug�#YUCh?�AbgifUbWY�Hfc[fUa�hc�fYdcfh�UbbiUCCm(�k]h?�WYfhU]b�YlWYdh]cbg�
hc�h?Y�;YbhYfg�=cf�EYX]WUfY�"�EYX]WU]X�KYfj]WYg(�cf�;EK(�]b=cfaUh]cb�fYCUhYX�hc�dUmaYbhg�cf�ch?Yf�
shfUbg=Yfg�c=�jUCiYt�aUXY�hc�d?mg]W]Ubg(�Ug�XY=]bYX�Vm�giW?�CUk(�ch?Yf�?YUCh?WUfY�dfc=Ygg]cbUCg�$giW?�Ug�
d?mg]W]Ub�Ugg]ghUbhg�UbX�bifgY�dfUWh]h]cbYfg%(�UbX�hYUW?]b[�?cgd]hUCg(�UbX�fYei]fYg�UddC]WUVCY�aUbi=UWhifYfg�
UbX�[fcid�difW?Ug]b[�cf[Ub]nUh]cbg�hc�fYdcfh�UbbiUCCm�hc�;EK�ckbYfg?]d�UbX�]bjYghaYbh�]bhYfYghg�?YCX�Vm�
d?mg]W]Ubg�UbX�h?Y]f�]aaYX]UhY�=Ua]Cm�aYaVYfg*�

KhUhY�UbX�=YXYfUC�fY[iCUhcfm�UbX�Yb=cfWYaYbh�U[YbW]Yg�Wcbh]biY�hc�UWh]jYCm�]bjYgh][UhY�j]cCUh]cbg�c=�?YUCh?WUfY�
CUkg�UbX�fY[iCUh]cbg(�UbX�h?Y�M*K*�;cb[fYgg�Wcbh]biYg�hc�ghfYb[h?Yb�h?Y�UfgYbUC�c=�Yb=cfWYaYbh�hccCg*�Ecgh�fYWYbhCm(�
h?Y�:]dUfh]gUb�:iX[Yh�9Wh�c=�.,-4(�cf�h?Y�::9(�]bWfYUgYX�h?Y�Wf]a]bUC�UbX�W]j]C�dYbUCh]Yg�h?Uh�WUb�VY�]adcgYX�=cf�
j]cCUh]b[�WYfhU]b�=YXYfUC�?YUCh?�WUfY�CUkg(�]bWCiX]b[�h?Y�9bh])C]W_VUW_�KhUhihY*� b=cfWYaYbh�U[YbW]Yg�UCgc�Wcbh]biY�
hc�difgiY�bcjYC�h?Ycf]Yg�c=�C]UV]C]hm�ibXYf�h?YgY�CUkg*�Ab�dUfh]WiCUf(�[cjYfbaYbh�U[YbW]Yg�?UjY�]bWfYUgYX�fY[iCUhcfm�
gWfih]bm�UbX�Yb=cfWYaYbh�UWh]j]hm�k]h?�fYgdYWh�hc�aUbi=UWhifYf�fY]aVifgYaYbh�giddcfh�UWh]j]h]Yg�UbX�dUh]Ybh�WUfY�
dfc[fUag(�]bWCiX]b[�Vf]b[]b[�Wf]a]bUC�W?Uf[Yg�cf�W]j]C�Yb=cfWYaYbh�UWh]cbg�ibXYf�h?Y�9bh])C]W_VUW_�KhUhihY(�=YXYfUC�
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?YUCh?WUfY�dfc[fUag(�giW?�Ug�EYX]WUfY�UbX�EYX]WU]X(�UbX�g][b]=]WUbh�=]bYg(�acbYhUfm�dYbUCh]Yg(�=cf=Y]hifY(�
X]g[cf[YaYbh�UbX�XUaU[Yg(�WcbhfUWhiUC�XUaU[Yg(�fYdihUh]cbUC�?Ufa(�UXa]b]ghfUh]jY�VifXYbg(�X]a]b]g?YX�dfc=]hg�UbX�
=ihifY�YUfb]b[g�UbX�h?Y�WifhU]CaYbh�cf�fYghfiWhif]b[�c=�cif�cdYfUh]cbg(�Ubm�c=�k?]W?�WciCX�UXjYfgYCm�U==YWh�cif�UV]C]hm�
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?YUCh?WUfY�=fUiX�UbX�UVigY�CUkg(�YjYb�]=�giWWYgg=iCCm�XY=YbXYX(�WciCX�fYgiCh�]b�g][b]=]WUbh�CY[UC�YldYbgYg�UbX�WciCX�
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9[fYYaYbhg�hmd]WUCCm�]adcgY�giVghUbh]UC�Wcghg�UbX�cdYfUh]cbUC�VifXYbg�cb�WcadUb]Yg�hc�YbgifY�WcadC]UbWY*�
<Y=YbX]b[�U[U]bgh�Ubm�giW?�UWh]cbg�WUb�VY�XYhf]aYbhUC�hc�cif�fYdihUh]cb�UbX�VfUbX�UbX�WUb�ch?Yfk]gY�VY�WcghCm(�
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UbX�fYgiChg�c=�cdYfUh]cbg*�
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h?Y�M*K*�<YdUfhaYbh�c=�Bigh]WY(�cf�h?Y�<GB(�h?Y�ghUhY�UhhcfbYm�[YbYfUCg�UbX�ch?Yf�=cfY][b�UbX�XcaYgh]W�[cjYfbaYbh�
U[YbW]Yg*�Gif�=U]CifY�hc�WcadCm�k]h?�fYei]fYaYbhg�[cjYfb]b[�h?Y�]bXighfmug�fYCUh]cbg?]dg�k]h?�d?mg]W]Ubg�cf�Ub�
]bjYgh][Uh]cb�]bhc�cif�WcadC]UbWY�Vm�h?Y�GA"(�h?Y�<GB(�ghUhY�UhhcfbYm�[YbYfUCg�UbX�ch?Yf�[cjYfbaYbh�U[YbW]Yg(�
WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�

�XU�HPSOR?HHV��L4GHSH4GH4W�FR4WUDFWRUV��FR4VXOWD4WV��FRPPHUFLDO�SDUW4HUV�D4G�YH4GRUV�PD?�H4-D-H�L4�
PLVFR4GXFW�RU�RWKHU�LPSURSHU�DFWLYLWLHV��L4FOXGL4-�4R4FRPSOLD4FH�=LWK�UH-XODWRU?�VWD4GDUGV�D4G�UHTXLUHPH4WV��
=KLFK�FRXOG�KDUP�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V��

OY�UfY�YldcgYX�hc�h?Y�f]g_�h?Uh�cif�YadCcmYYg(�]bXYdYbXYbh�WcbhfUWhcfg(�WcbgiChUbhg(�WcaaYfW]UC�dUfhbYfg�UbX�
jYbXcfg�aUm�Yb[U[Y�]b�=fUiXiCYbh�cf�]CCY[UC�UWh]j]hm*�E]gWcbXiWh�Vm�h?YgY�dUfh]Yg�WciCX�]bWCiXY�]bhYbh]cbUC(�fYW_CYgg�
cf�bY[C][Ybh�WcbXiWh�cf�X]gWCcgifY�c=�ibUih?cf]nYX�UWh]j]h]Yg�hc�ig�h?Uh�j]cCUhYg6�$]%�h?Y�CUkg�c=�h?Y�!<9�UbX�ch?Yf�
g]a]CUf�=cfY][b�fY[iCUhcfm�VcX]Yg(�]bWCiX]b[�h?cgY�CUkg�fYei]f]b[�h?Y�fYdcfh]b[�c=�hfiY(�WcadCYhY�UbX�UWWifUhY�
]b=cfaUh]cb�hc�giW?�fY[iCUhcfg7�$]]%�aUbi=UWhif]b[�ghUbXUfXg7�$]]]%�?YUCh?WUfY�=fUiX�UbX�UVigY�CUkg�]b�h?Y�Mb]hYX�
KhUhYg�UbX�g]a]CUf�=cfY][b�=fUiXiCYbh�a]gWcbXiWh�CUkg7�cf�$]j%�CUkg�h?Uh�fYei]fY�h?Y�hfiY(�WcadCYhY�UbX�UWWifUhY�
fYdcfh]b[�c=�=]bUbW]UC�]b=cfaUh]cb�cf�XUhU*�L?YgY�CUkg�aUm�]adUWh(�Uacb[�ch?Yf�h?]b[g(�=ihifY�gUCYg(�aUf_Yh]b[�UbX�
YXiWUh]cb�dfc[fUag*�Ab�dUfh]WiCUf(�h?Y�dfcach]cb(�gUCYg�UbX�aUf_Yh]b[�c=�?YUCh?WUfY�]hYag�UbX�gYfj]WYg(�Ug�kYCC�Ug�
WYfhU]b�Vig]bYgg�UffUb[YaYbhg�]b�h?Y�?YUCh?WUfY�]bXighfm(�UfY�giVAYWh�hc�YlhYbg]jY�CUkg�XYg][bYX�hc�dfYjYbh�=fUiX(�
_]W_VUW_g(�gYC=)XYUC]b[�UbX�ch?Yf�UVig]jY�dfUWh]WYg*�L?YgY�CUkg�UbX�fY[iCUh]cbg�aUm�fYghf]Wh�cf�dfc?]V]h�U�k]XY�fUb[Y�
c=�df]W]b[(�X]gWcibh]b[(�aUf_Yh]b[�UbX�dfcach]cb(�ghfiWhif]b[�UbX�Wcaa]gg]cbg(�WYfhU]b�WighcaYf�]bWYbh]jY�dfc[fUag�
UbX�ch?Yf�Vig]bYgg�UffUb[YaYbhg�[YbYfUCCm*�9Wh]j]h]Yg�giVAYWh�hc�h?YgY�CUkg�UCgc�]bjcCjY�h?Y�]adfcdYf�igY�c=�
]b=cfaUh]cb�cVhU]bYX�]b�h?Y�WcifgY�c=�dUh]Ybh�fYWfi]haYbh�=cf�WC]b]WUC�ghiX]Yg*�

OY�?UjY�UXcdhYX�U�WcXY�c=�WcbXiWh(�YadCcmYY�?UbXVcc_(�UbX�WcadC]UbWY�dcC]W]Yg(�Vih�]h�]g�bch�UCkUmg�dcgg]VCY�
hc�]XYbh]=m�UbX�XYhYf�a]gWcbXiWh�Vm�cif�YadCcmYYg�UbX�ch?Yf�h?]fX�dUfh]Yg(�UbX�h?Y�dfYWUih]cbg�kY�hU_Y�hc�XYhYWh�UbX�
dfYjYbh�h?YgY�UWh]j]h]Yg�aUm�bch�VY�Y==YWh]jY�]b�WcbhfcCC]b[�ib_bckb�cf�ibaUbU[YX�f]g_g�cf�CcggYg�cf�]b�dfchYWh]b[�ig�
=fca�[cjYfbaYbhUC�]bjYgh][Uh]cbg�cf�ch?Yf�UWh]cbg�cf�CUkgi]hg�ghYaa]b[�=fca�U�=U]CifY�hc�VY�]b�WcadC]UbWY�k]h?�giW?�
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fYdcfh]b[�UbX�cjYfg][?h�cVC][Uh]cbg(�dcgg]VCY�YlWCig]cb�=fca�dUfh]W]dUh]cb�]b�EYX]WUfY(�EYX]WU]X�UbX�ch?Yf�=YXYfUC�
?YUCh?WUfY�dfc[fUag(�WcbhfUWhiUC�XUaU[Yg(�X]a]b]g?YX�dfc=]hg�UbX�=ihifY�YUfb]b[g�UbX�WifhU]CaYbh�c=�cdYfUh]cbg(�Ubm�
c=�k?]W?�WciCX�UXjYfgYCm�U==YWh�cif�UV]C]hm�hc�cdYfUhY�cif�Vig]bYgg�UbX�cif�fYgiChg�c=�cdYfUh]cbg*�A=�Ubm�giW?�UWh]cbg�
UfY�]bgh]hihYX�U[U]bgh�ig�UbX�kY�UfY�bch�giWWYgg=iC�]b�XY=YbX]b[�cifgYCjYg�cf�UggYfh]b[�cif�f][?hg(�h?cgY�UWh]cbg�WciCX�
fYgiCh�]b�]bhY[f]hm�]ggiYg(�cf�U�bY[Uh]jY�]adUWh�hc�cif�fYdihUh]cb�cf�VfUbX*�O?Yh?Yf�cf�bch�kY�UfY�giWWYgg=iC�]b�
XY=YbX]b[�U[U]bgh�Ubm�giW?�UWh]cbg�cf�]bjYgh][Uh]cbg(�kY�WciCX�]bWif�giVghUbh]UC�Wcghg(�]bWCiX]b[�CY[UC�=YYg(�UbX�
X]jYfh�h?Y�UhhYbh]cb�c=�aUbU[YaYbh�]b�XY=YbX]b[�cifgYCjYg�U[U]bgh�Ubm�c=�h?YgY�WCU]ag�cf�]bjYgh][Uh]cbg(�k?]W?�WciCX�
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p dfcXiWh�XYg][b(�XYjYCcdaYbh(�aUbi=UWhif]b[�$]bWCiX]b[�giddC]Yfg%�UbX�hYgh]b[7�

p CUVcfUhcfm(�dfYWC]b]WUC�UbX�WC]b]WUC�ghiX]Yg7�

p dfcXiWh�gU=Yhm�UbX�Y==YWh]jYbYgg7�

p dfcXiWh�CUVYC]b[7�

p dfcXiWh�ghcfU[Y�UbX�g?]dd]b[7�

p fYWcfX�_YYd]b[7�

p dfY)aUf_Yh�WCYUfUbWY�cf�UddfcjUC7�

p aUf_Yh]b[(�UXjYfh]g]b[�UbX�dfcach]cb7�

p dfcXiWh�gUCYg�UbX�X]ghf]Vih]cb7�

p dfcXiWh�W?Ub[Yg7�

p dfcXiWh�fYWUCCg7�UbX�

p dcgh)aUf_Yh�gifjY]CCUbWY�UbX�fYdcfh]b[�c=�XYUh?g�cf�gYf]cig�]bAif]Yg�UbX�WYfhU]b�aUC=ibWh]cbg*�

Gif�dfcXiWhg�UfY�giVAYWh�hc�YlhYbg]jY�fY[iCUh]cb�Vm�h?Y�!<9�UbX�]=�kY�YldUbX�]bhYfbUh]cbUCCm�]b�h?Y�=ihifY�aUm�
VY�giVAYWh�hc�YlhYbg]jY�fY[iCUh]cb�Vm�bcb)M*K*�fY[iCUhcfm�U[YbW]Yg*�!ifh?Yf(�]adfcjYaYbhg�c=�cif�Yl]gh]b[�dfcXiWhg(�
Ubm�dchYbh]UC�bYk�dfcXiWhg(�UbX�bYk�]bX]WUh]cbg�=cf�igY�c=�cif�WiffYbh�dfcXiWhg�k]CC�VY�giVAYWh�hc�YlhYbg]jY�
fY[iCUh]cb(�UbX�kY�aUm�fYei]fY�dYfa]gg]cb�=fca�fY[iCUhcfm�U[YbW]Yg�UbX�Yh?]Wg�VcUfXg�hc�WcbXiWh�WC]b]WUC�ghiX]Yg(�Ug�
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fYUgcbg(�]bWCiX]b[6

p cif�]bUV]C]hm�hc�XYacbghfUhY�hc�h?Y�gUh]g=UWh]cb�c=�h?Y�!<9�cf�h?Y�UddC]WUVCY�fY[iCUhcfm�Ybh]hm�cf�bch]=]YX�
VcXm�h?Uh�cif�dfcXiWhg�UfY�gU=Y�cf�Y==YWh]jY�=cf�h?Y]f�]bhYbXYX�igYg7

p h?Y�X]gU[fYYaYbh�c=�h?Y�!<9�cf�h?Y�UddC]WUVCY�=cfY][b�fY[iCUhcfm�VcXm�k]h?�h?Y�XYg][b�cf�]adCYaYbhUh]cb�
c=�cif�WC]b]WUC�ghiX]Yg�cf�h?Y�]bhYfdfYhUh]cb�c=�XUhU�=fca�WC]b]WUC�ghiX]Yg7

p gYf]cig�UbX�ibYldYWhYX�UXjYfgY�XYj]WY�Y==YWhg�YldYf]YbWYX�Vm�dUfh]W]dUbhg�]b�cif�WC]b]WUC�ghiX]Yg7

p h?Y�XUhU�=fca�cif�dfYWC]b]WUC�ghiX]Yg�UbX�WC]b]WUC�ghiX]Yg�aUm�VY�]bgi==]W]Ybh�hc�giddcfh�WCYUfUbWY�cf�
UddfcjUC(�k?YfY�fYei]fYX7

p cif�]bUV]C]hm�hc�XYacbghfUhY�h?Uh�h?Y�WC]b]WUC�UbX�ch?Yf�VYbY=]hg�c=�h?Y�XYj]WY�cihkY][?�h?Y�f]g_g7

p h?Y�aUbi=UWhif]b[�dfcWYgg�cf�=UW]C]h]Yg�kY�igY�aUm�bch�aYYh�UddC]WUVCY�fYei]fYaYbhg7�UbX

p h?Y�dchYbh]UC�=cf�UddfcjUC�dcC]W]Yg�cf�fY[iCUh]cbg�c=�h?Y�!<9�cf�UddC]WUVCY�=cfY][b�fY[iCUhcfm�VcX]Yg�hc�
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p fYacjUC�=fca�!<9ug�NcCibhUfm�AadfcjYaYbh�Hfc[fUa�d]Cch7

p ibUbh]W]dUhYX�YldYbX]hifYg�hc�UXXfYgg�cf�XY=YbX�giW?�UWh]cbg7�

p =cfa�04/g(�cf�ch?Yf�WcadC]UbWY�cf�Yb=cfWYaYbh�bch]WYg(�Wcaaib]WUh]cbg�cf�WcffYgdcbXYbWY(�]bWCiX]b[�
WighcaYf�bch]=]WUh]cbg�=cf�fYdU]f(�fYdCUWYaYbh�cf�fY=ibXg7�

p fYWUCC(�XYhYbh]cb�cf�gY]nifY�c=�cif�JFK�KmghYa7�

p cdYfUh]b[�fYghf]Wh]cbg�cf�dUfh]UC�gigdYbg]cb�cf�hchUC�g?ihXckb�c=�dfcXiWh]cb7�

p fY=ig]b[�cf�XYCUm]b[�cif�fYeiYghg�=cf�1-,$_%�WCYUfUbWY�cf�HE9�c=�bYk�dfcXiWhg�cf�acX]=]YX�dfcXiWhg7�

p cdYfUh]b[�fYghf]Wh]cbg7�

p gY]nifY�cf�XYhYbh]cb�c=�dfcXiWhg7

p k]h?XfUk]b[�1-,$_%�WCYUfUbWYg�cf�HE9g�h?Uh�?UjY�UCfYUXm�VYYb�[fUbhYX7�

p fY=igUC�hc�[fUbh�Yldcfh�UddfcjUC�=cf�cif�JFK�KmghYa7

p Wf]a]bUC�dfcgYWih]cb7�cf

p W]j]C�dYbUCh]Yg*�

A=�Ubm�c=�h?YgY�YjYbhg�kYfY�hc�cWWif(�]h�kciCX�?UjY�U�bY[Uh]jY�]adUWh�cb�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�
fYgiChg�c=�cdYfUh]cbg*�

L?Y�!<9�UCgc�fY[iCUhYg�h?Y�UXjYfh]g]b[�UbX�dfcach]cb�c=�cif�JFK�KmghYa�hc�YbgifY�h?Uh�h?Y�WCU]ag�kY�aU_Y�
UfY�Wcbg]ghYbh�k]h?�cif�fY[iCUhcfm�WCYUfUbWYg�UbX�UddfcjUCg(�h?Uh�h?YfY�UfY�UXYeiUhY�UbX�fYUgcbUVCY�XUhU�hc�
giVghUbh]UhY�h?Y�WCU]ag�UbX�h?Uh�cif�dfcach]cbUC�CUVYC]b[�UbX�UXjYfh]g]b[�]g�bY]h?Yf�=UCgY�bcf�a]gCYUX]b[�]b�Ubm�
fYgdYWh*�A=�h?Y�!<9�XYhYfa]bYg�h?Uh�Ubm�c=�cif�UXjYfh]g]b[�cf�dfcach]cbUC�WCU]ag�UfY�a]gCYUX]b[(�bch�giVghUbh]UhYX�cf�
bch�dYfa]gg]VCY(�kY�aUm�VY�giVAYWh�hc�Yb=cfWYaYbh�UWh]cbg(�]bWCiX]b[�kUfb]b[�CYhhYfg(�UbX�kY�aUm�VY�fYei]fYX�hc�
fYj]gY�cif�dfcach]cbUC�WCU]ag�UbX�aU_Y�ch?Yf�WcffYWh]cbg�cf�fYgh]hih]cbg*�9XX]h]cbUCCm(�cif�aUbi=UWhif]b[�=UW]C]hm�]g�
fYei]fYX�hc�WcadCm�k]h?�YlhYbg]jY�fYei]fYaYbhg�]adcgYX�Vm�h?Y�!<9(�]bWCiX]b[�Ybgif]b[�h?Uh�eiUC]hm�WcbhfcC�UbX�
aUbi=UWhif]b[�dfcWYXifYg�Wcb=cfa�hc�h?Y�IKJ*�9g�giW?(�kY�k]CC�VY�giVAYWh�hc�Wcbh]biUC�fYj]Yk�UbX�]bgdYWh]cbg�hc�
UggYgg�WcadC]UbWY�k]h?�h?Y�IKJ�UbX�UX?YfYbWY�hc�Wcaa]haYbhg�aUXY�]b�Ubm�1-,$_%�cf�HE9�UddC]WUh]cb*�

L?Y�1-,$_%�cf�HE9�dfcWYgg�WUb�VY�YldYbg]jY(�CYb[h?m�UbX�ibdfYX]WhUVCY�UbX�kY�k]CC�Wcbh]biY�hc�YldYbX�h]aY(�
acbYm�UbX�Y==cfh�]b�UCC�UfYUg�c=�fY[iCUhcfm�WcadC]UbWY(�]bWCiX]b[�aUbi=UWhif]b[(�dfcXiWh]cb�UbX�eiUC]hm�WcbhfcC*�OY�
aUm�bch�VY�UVCY�hc�cVhU]b�bYWYggUfm�WCYUfUbWYg�cf�UddfcjUCg�cf�aUm�VY�ibXiCm�XYCUmYX�]b�Xc]b[�gc(�k?]W?�kciCX�
bY[Uh]jYCm�U==YWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�!ifh?YfacfY(�YjYb�]=�kY�UfY�[fUbhYX�
fY[iCUhcfm�WCYUfUbWYg�cf�UddfcjUCg(�h?Ym�aUm�]bWCiXY�g][b]=]WUbh�C]a]hUh]cbg�cb�h?Y�]bX]WUhYX�igYg�=cf�h?Y�dfcXiWh(�
k?]W?�aUm�C]a]h�h?Y�aUf_Yh�=cf�h?Y�dfcXiWh*�9Ch?ci[?�kY�?UjY�cVhU]bYX�HE9�UddfcjUC�hc�aUf_Yh�cif�JFK�KmghYa(�
cif�UddfcjUC�WUb�VY�fYjc_YX�]=�gU=Yhm�cf�Y==]WUWm�dfcVCYag�XYjYCcd*
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�XU�RSHUDWLR4V�DUH�VXEMHFW�WR�SHUYDVLYH�D4G�FR4WL4XL4-�20-�UH-XODWRU?�UHTXLUHPH4WV��D4G�IDLOXUH�WR�FRPSO?�=LWK�
WKHVH�UHTXLUHPH4WV�FRXOG�KDUP�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V��

:Y=cfY�U�bYk�aYX]WUC�XYj]WY�cf�gYfj]WY(�cf�U�bYk�]bhYbXYX�igY�=cf�Ub�Yl]gh]b[�dfcXiWh�cf�gYfj]WY(�WUb�VY�
aUf_YhYX�]b�h?Y�Mb]hYX�KhUhYg(�U�WcadUbm�aigh�=]fgh�giVa]h�UbX�fYWY]jY�Y]h?Yf�1-,$_%�WCYUfUbWY�cf�HE9�=fca�h?Y�
!<9(�ibCYgg�Ub�YlYadh]cb�UddC]Yg*�Ab�h?Y�1-,$_%�WCYUfUbWY�dfcWYgg(�VY=cfY�U�XYj]WY�aUm�VY�aUf_YhYX(�h?Y�!<9�aigh�
XYhYfa]bY�h?Uh�U�dfcdcgYX�XYj]WY�]g�giVghUbh]UCCm�Yei]jUCYbh�hc�U�CY[UCCm)aUf_YhYX�dfYX]WUhY�XYj]WY(�k?]W?�]bWCiXYg�U�
XYj]WY�h?Uh�?Ug�VYYb�dfYj]cigCm�WCYUfYX�h?fci[?�h?Y�1-,$_%�dfcWYgg(�U�XYj]WY�h?Uh�kUg�CY[UCCm�aUf_YhYX�df]cf�hc�EUm�
.4(�-532�$dfY)UaYbXaYbhg�XYj]WY%(�U�XYj]WY�h?Uh�kUg�cf][]bUCCm�cb�h?Y�M*K*�aUf_Yh�difgiUbh�hc�Ub�UddfcjYX�HE9�
UbX�CUhYf�Xckb)WCUgg]=]YX(�cf�U�1-,$_%)YlYadh�XYj]WY*

Ab�h?Y�dfcWYgg�c=�cVhU]b]b[�HE9�UddfcjUC(�k?]W?�kUg�fYei]fYX�=cf�cif�JFK�KmghYa(�h?Y�!<9�aigh�XYhYfa]bY�
h?Uh�U�dfcdcgYX�XYj]WY�]g�gU=Y�UbX�Y==YWh]jY�=cf�]hg�]bhYbXYX�igY�VUgYX(�]b�dUfh(�cb�YlhYbg]jY�XUhU(�]bWCiX]b[(�Vih�bch�
C]a]hYX�hc(�hYW?b]WUC(�dfYWC]b]WUC(�WC]b]WUC�ghiXm(�aUbi=UWhif]b[�UbX�CUVYC]b[�XUhU*�L?Y�HE9�dfcWYgg�]g�hmd]WUCCm�
fYei]fYX�=cf�XYj]WYg�h?Uh�UfY�XYYaYX�hc�dcgY�h?Y�[fYUhYgh�f]g_(�giW?�Ug�C]=Y)gighU]b]b[(�C]=Y)giddcfh]b[�cf�]adCUbhUVCY�
XYj]WY*

L?Y�!<9�UbX�ghUhY�UbX�]bhYfbUh]cbUC�Uih?cf]h]Yg�?UjY�VfcUX�Yb=cfWYaYbh�dckYfg*�L?Y�aYX]WUC�XYj]WY�]bXighfm�]g�
bck�YldYf]YbW]b[�[fYUhYf�gWfih]bm�UbX�fY[iCUh]cb�Vm�=YXYfUC(�ghUhY�UbX�=cfY][b�[cjYfbaYbhUC�Uih?cf]h]Yg*�;cadUb]Yg�
]b�cif�]bXighfm�UfY�giVAYWh�hc�acfY�=fYeiYbh�UbX�acfY�]bhYbg]jY�fYj]Ykg�UbX�]bjYgh][Uh]cbg(�c=hYb�]bjcCj]b[�h?Y�
aUf_Yh]b[(�Vig]bYgg�dfUWh]WYg�UbX�dfcXiWh�eiUC]hm�aUbU[YaYbh*�KiW?�fYj]Ykg�UbX�]bjYgh][Uh]cbg�aUm�fYgiCh�]b6�W]j]C�
UbX�Wf]a]bUC�dfcWYYX]b[g7�h?Y�]adcg]h]cb�c=�giVghUbh]UC�=]bYg�UbX�dYbUCh]Yg7�h?Y�fYWY]dh�c=�kUfb]b[�CYhhYfg(�ibh]hCYX�
CYhhYfg(�XYaUbXg�=cf�fYWUCCg�cf�h?Y�gY]nifY�c=�cif�dfcXiWhg7�h?Y�fYei]fYaYbh�hc�YbhYf�]bhc�WcfdcfUhY�]bhY[f]hm�
U[fYYaYbhg(�gh]diCUhYX�AiX[aYbhg�cf�ch?Yf�UXa]b]ghfUh]jY�fYaYX]Yg7�UbX�fYgiCh�]b�cif�]bWiff]b[�giVghUbh]UC�
ibUbh]W]dUhYX�Wcghg�UbX�h?Y�X]jYfg]cb�c=�_Ym�dYfgcbbYC�UbX�aUbU[YaYbhug�UhhYbh]cb�=fca�h?Y]f�fY[iCUf�Xih]Yg(�Ubm�c=�
k?]W?�aUm�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg(�UbX�aUm�fYgiCh�]b�[fYUhYf�UbX�Wcbh]bi]b[�
[cjYfbaYbhUC�gWfih]bm�c=�cif�Vig]bYgg�]b�h?Y�=ihifY*

9XX]h]cbUCCm(�=YXYfUC(�ghUhY�UbX�=cfY][b�[cjYfbaYbhg�UbX�Ybh]h]Yg�?UjY�YbUWhYX�CUkg�UbX�]ggiYX�fY[iCUh]cbg�UbX�
ch?Yf�ghUbXUfXg�fYei]f]b[�]bWfYUgYX�j]g]V]C]hm�UbX�hfUbgdUfYbWm�c=�]bhYfUWh]cbg�k]h?�?YUCh?WUfY�dfcj]XYfg*�!cf�
YlUadCY(�GdYb�HUmaYbhg�fYei]fYg�ig�hc�UbbiUCCm�fYdcfh�hc�;EK�dUmaYbhg�UbX�ch?Yf�hfUbg=Yfg�c=�jUCiY�hc�M*K*�
d?mg]W]Ubg�UbX�WYfhU]b�ch?Yf�WC]b]W]Ubg�UbX�M*K*�hYUW?]b[�?cgd]hUCg(�k]h?�h?Y�fYdcfhYX�]b=cfaUh]cb�aUXY�diVC]WCm�
UjU]CUVCY�cb�U�gYUfW?UVCY�kYVg]hY*�!U]CifY�hc�WcadCm�k]h?�h?YgY�CY[UC�UbX�fY[iCUhcfm�fYei]fYaYbhg�WciCX�]adUWh�cif�
Vig]bYgg(�UbX�kY�?UjY�?UX�UbX�k]CC�Wcbh]biY�hc�gdYbX�giVghUbh]UC�h]aY�UbX�=]bUbW]UC�fYgcifWYg�hc�XYjYCcd�UbX�
]adCYaYbh�Yb?UbWYX�ghfiWhifYg(�dcC]W]Yg(�gmghYag�UbX�dfcWYggYg�hc�WcadCm�k]h?�h?YgY�CY[UC�UbX�fY[iCUhcfm�
fYei]fYaYbhg(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*

8RGLILFDWLR4V�WR�RXU�SURGXFWV�RU�SURGXFWV�=H�VHOO�PD?�UHTXLUH�4H=�(���N �FOHDUD4FHV�RU�;8-V�RU�PD?�UHTXLUH�XV�
WR�UHFDOO�RU�FHDVH�PDUNHWL4-�WKHVH�SURGXFWV�X4WLO�FOHDUD4FHV�RU�DSSURYDOV�DUH�REWDL4HG��=KLFK�FRXOG�KDUP�RXU�
EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V��

Ab�h?Y�Mb]hYX�KhUhYg(�cif�JFK�KmghYa�]g�aUf_YhYX�difgiUbh�hc�U�HE9�cfXYf�]ggiYX�Vm�h?Y�!<9*�9bm�
acX]=]WUh]cbg�hc�U�HE9)UddfcjYX�XYj]WY�h?Uh�WciCX�g][b]=]WUbhCm�U==YWh�]hg�gU=Yhm�cf�Y==YWh]jYbYgg(�]bWCiX]b[�
g][b]=]WUbh�XYg][b�UbX�aUbi=UWhif]b[�W?Ub[Yg(�cf�h?Uh�kciCX�Wcbgh]hihY�U�aUAcf�W?Ub[Y�]b�]hg�]bhYbXYX�igY(�
aUbi=UWhifY(�XYg][b(�WcadcbYbhg(�cf�hYW?bcCc[m�fYei]fYg�UddfcjUC�c=�U�bYk�HE9�UddC]WUh]cb�cf�HE9�giddCYaYbh*�
!cf�]bghUbWY(�kY�VYC]YjY�h?Uh�h?Y�W?Ub[Y�]b�h?Y�YldYWhYX�UjYfU[Y�VUhhYfm�C]=Y�c=�cif�JFK�KmghYa�fYei]fYg�U�CUVYC�
W?Ub[Y(�UbX�kY�?UjY�giVa]hhYX�h?]g�hc�h?Y�!<9�Ug�U�HE9�giddCYaYbh�=cf�fYj]Yk*�#ckYjYf(�WYfhU]b�W?Ub[Yg�hc�U�
HE9)UddfcjYX�XYj]WY�Xc�bch�fYei]fY�giVa]gg]cb�UbX�UddfcjUC�c=�U�bYk�HE9�cf�HE9�giddCYaYbh�UbX�aUm�cbCm�
fYei]fY�bch]WY�hc�!<9�]b�U�HE9�/,)<Um�Fch]WY(�KdYW]UC�HE9�KiddCYaYbh�)�;?Ub[Yg�:Y]b[� ==YWhYX�cf�HE9�
9bbiUC�JYdcfh*�L?Y�!<9�fYei]fYg�YjYfm�aUbi=UWhifYf�hc�aU_Y�h?]g�XYhYfa]bUh]cb�]b�h?Y�=]fgh�]bghUbWY(�Vih�h?Y�!<9�
aUm�fYj]Yk�Ubm�aUbi=UWhifYfug�XYW]g]cb*�L?Y�!<9�aUm�bch�U[fYY�k]h?�cif�XYW]g]cbg�fY[UfX]b[�k?Yh?Yf�bYk�
UddfcjUCg�UfY�bYWYggUfm*�A=�h?Y�!<9�X]gU[fYYg�k]h?�cif�XYhYfa]bUh]cb�UbX�fYei]fYg�ig�hc�gYY_�bYk�HE9�UddfcjUCg�
=cf�acX]=]WUh]cbg�hc�cif�dfYj]cigCm�UddfcjYX�dfcXiWhg�=cf�k?]W?�kY�?UjY�WcbWCiXYX�h?Uh�bYk�UddfcjUCg�UfY�
ibbYWYggUfm(�kY�aUm�VY�fYei]fYX�hc�WYUgY�aUf_Yh]b[�cf�hc�fYWUCC�h?Y�acX]=]YX�dfcXiWh�ibh]C�kY�cVhU]b�WCYUfUbWY�cf�
UddfcjUC(�UbX�kY�aUm�VY�giVAYWh�hc�g][b]=]WUbh�fY[iCUhcfm�=]bYg�cf�dYbUCh]Yg*�
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!cf�dfcXiWhg�h?Uh�?UjY�fYWY]jYX�1-,$_%�WCYUfUbWY(�giW?�Ug�cif�:iff�#cCY�;cjYf�dfcXiWh(�acX]=]WUh]cbg�h?Uh�
WciCX�g][b]=]WUbhCm�U==YWh�gU=Yhm�UbX�Y==YWh]jYbYgg(�giW?�Ug�W?Ub[Yg�hc�h?Y�]bhYbXYX�igY�cf�hYW?bcCc[]WUC�
W?UfUWhYf]gh]Wg(�aUm�fYei]fY�bYk�1-,$_%�WCYUfUbWYg�cf�HE9g�cf�fYei]fY�ig�hc�fYWUCC�cf�WYUgY�aUf_Yh]b[�h?Y�acX]=]YX�
XYj]WYg�ibh]C�h?YgY�WCYUfUbWYg�cf�UddfcjUCg�UfY�cVhU]bYX*�:UgYX�cb�!<9�diVC]g?YX�[i]XYC]bYg(�h?Y�!<9�fYei]fYg�
XYj]WY�aUbi=UWhifYfg�hc�]b]h]UCCm�aU_Y�UbX�XcWiaYbh�U�XYhYfa]bUh]cb�c=�k?Yh?Yf�cf�bch�U�acX]=]WUh]cb�fYei]fYg�U�
bYk�UddfcjUC(�giddCYaYbhUC�UddfcjUC�cf�WCYUfUbWY7�?ckYjYf(�h?Y�!<9�WUb�fYj]Yk�U�aUbi=UWhifYfug�XYW]g]cb*�9bm�
acX]=]WUh]cb�hc�Ub�!<9)WCYUfYX�XYj]WY�h?Uh�WciCX�g][b]=]WUbhCm�U==YWh�]hg�gU=Yhm�cf�Y==]WUWm�cf�h?Uh�kciCX�Wcbgh]hihY�U�
aUAcf�W?Ub[Y�]b�]hg�]bhYbXYX�igY�kciCX�fYei]fY�U�bYk�1-,$_%�WCYUfUbWY(�cf�]=�giW?�acX]=]WUh]cb�dih�h?Y�XYj]WY�]bhc�
;CUgg�AAA(�dcgg]VCm�U�HE9*�OY�aUm�bch�VY�UVCY�hc�cVhU]b�UXX]h]cbUC�1-,$_%�WCYUfUbWYg�cf�HE9g�=cf�bYk�dfcXiWhg�cf�
=cf�acX]=]WUh]cbg�hc(�cf�UXX]h]cbUC�]bX]WUh]cbg�=cf(�cif�dfcXiWhg�]b�U�h]aYCm�=Ug?]cb(�cf�Uh�UCC*�<YCUmg�]b�cVhU]b]b[�
fYei]fYX�=ihifY�WCYUfUbWYg�cf�UddfcjUCg�kciCX�UXjYfgYCm�U==YWh�cif�UV]C]hm�hc�]bhfcXiWY�bYk�cf�Yb?UbWYX�dfcXiWhg�]b�
U�h]aYCm�aUbbYf(�k?]W?�]b�hifb�kciCX�?Ufa�cif�=ihifY�[fckh?*

OY�?UjY�aUXY�acX]=]WUh]cbg�hc�cif�JFK�KmghYa�]b�h?Y�dUgh�UbX�YldYWh�hc�aU_Y�UXX]h]cbUC�acX]=]WUh]cbg�]b�h?Y�
=ihifY�h?Uh�kY�VYC]YjY�Xc�bch�cf�k]CC�bch�fYei]fY�UXX]h]cbUC�WCYUfUbWYg�cf�UddfcjUCg*�A=�h?Y�!<9�X]gU[fYYg�UbX�
fYei]fYg�bYk�WCYUfUbWYg�cf�UddfcjUCg�=cf�h?YgY�acX]=]WUh]cbg(�kY�aUm�VY�fYei]fYX�hc�fYWUCC�UbX�hc�ghcd�gYCC]b[�cf�
aUf_Yh]b[�giW?�dfcXiWhg�Ug�acX]=]YX(�k?]W?�WciCX�?Ufa�cif�cdYfUh]b[�fYgiChg�UbX�fYei]fY�ig�hc�fYXYg][b�giW?�
dfcXiWhg*�Ab�h?YgY�W]fWiaghUbWYg(�kY�aUm�VY�giVAYWh�hc�g][b]=]WUbh�Yb=cfWYaYbh�UWh]cbg*�L?Y�!<9�aUm�UCgc�W?Ub[Y�
]hg�WCYUfUbWY�UbX�UddfcjUC�dcC]W]Yg(�UXcdh�UXX]h]cbUC�fY[iCUh]cbg�cf�fYj]gY�Yl]gh]b[�fY[iCUh]cbg(�cf�hU_Y�ch?Yf�UWh]cbg�
k?]W?�aUm�]adUWh�cif�UV]C]hm�hc�acX]=m�cif�WiffYbhCm�UddfcjYX�cf�WCYUfYX�dfcXiWhg�cb�U�h]aYCm�VUg]g*�9bm�c=�h?YgY�
UWh]cbg�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*

�XU�SURGXFWV�RU�SURGXFWV�=H�VHOO�PD?�EH�VXEMHFW�WR�UHFDOOV�DIWHU�UHFHLYL4-�20-�DSSURYDO�RU�FOHDUD4FH��=KLFK�
FRXOG�GLYHUW�PD4D-HULDO�D4G�IL4D4FLDO�UHVRXUFHV��KDUP�RXU�UHSXWDWLR4�D4G�RXU�EXVL4HVV��

L?Y�!<9�?Ug�h?Y�Uih?cf]hm�hc�fYei]fY�h?Y�fYWUCC�c=�cif�dfcXiWhg�cf�dfcXiWhg�kY�gYCC�VYWUigY�c=�Ubm�=U]CifY�hc�
WcadCm�k]h?�UddC]WUVCY�CUkg�UbX�fY[iCUh]cbg(�cf�XY=YWhg�]b�XYg][b�cf�aUbi=UWhifY*�9�[cjYfbaYbh�aUbXUhYX�cf�
jcCibhUfm�dfcXiWh�fYWUCC�Vm�ig�WciCX�cWWif�VYWUigY�c=(�=cf�YlUadCY(�WcadcbYbh�=U]CifYg(�XYj]WY�aUC=ibWh]cbg�cf�
ch?Yf�UXjYfgY�YjYbhg(�giW?�Ug�gYf]cig�]bAif]Yg�cf�XYUh?g(�cf�eiUC]hm)fYCUhYX�]ggiYg(�giW?�Ug�aUbi=UWhif]b[�Yffcfg�cf�
XYg][b�cf�CUVYC]b[�XY=YWhg*�9bm�=ihifY�fYWUCCg�c=�cif�dfcXiWhg�cf�dfcXiWhg�kY�gYCC�WciCX�X]jYfh�aUbU[Yf]UC�UbX�
=]bUbW]UC�fYgcifWYg(�?Ufa�cif�fYdihUh]cb�UbX�bY[Uh]jYCm�]adUWh�cif�Vig]bYgg*�

A=�kY�]b]h]UhY�U�WcffYWh]cb�cf�fYacjUC�c=�cbY�c=�cif�dfcXiWhg�hc�fYXiWY�U�f]g_�hc�?YUCh?�dcgYX�Vm�h?Y�XYj]WY(�kY�
kciCX�VY�fYei]fYX�hc�giVa]h�U�diVC]WCm�UjU]CUVCY�;cffYWh]cb�UbX�JYacjUC�fYdcfh�hc�h?Y�!<9�UbX(�]b�aUbm�WUgYg(�
g]a]CUf�fYdcfhg�hc�ch?Yf�fY[iCUhcfm�U[YbW]Yg*�L?]g�fYdcfh�WciCX�VY�WCUgg]=]YX�Vm�h?Y�!<9�Ug�U�XYj]WY�fYWUCC�k?]W?�
WciCX�CYUX�hc�]bWfYUgYX�gWfih]bm�Vm�h?Y�!<9�UbX�cif�WighcaYfg�fY[UfX]b[�h?Y�eiUC]hm�UbX�gU=Yhm�c=�cif�dfcXiWhg*�
!ifh?YfacfY(�h?Y�giVa]gg]cb�c=�h?YgY�fYdcfhg�?Ug�VYYb�UbX�WciCX�VY�igYX�Vm�WcadYh]hcfg�U[U]bgh�ig�UbX�WciCX�?Ufa�
cif�fYdihUh]cb(�k?]W?�WciCX�WUigY�WighcaYfg�hc�XYCUm�difW?UgY�XYW]g]cbg(�WUbWYC�cfXYfg�cf�XYW]XY�bch�hc�difW?UgY�cif�
dfcXiWhg�UbX�WciCX�WUigY�dUh]Ybhg�hc�CcgY�hfigh�]b�UbX�XYW]XY�bch�hc�]adCUbh�cif�JFK�KmghYa*�

5I�D4?�RI�RXU�SURGXFWV�FDXVH�RU�FR4WULEXWH�WR�D�GHDWK�RU�D�VHULRXV�L4MXU?�RU�PDOIX4FWLR4�L4�FHUWDL4�=D?V��=H�=LOO�
EH�UHTXLUHG�WR�UHSRUW�X4GHU�DSSOLFDEOH�PHGLFDO�GHYLFH�UHSRUWL4-�UH-XODWLR4V��RU�80�V��=KLFK�FD4�UHVXOW�L4�
YROX4WDU?�FRUUHFWLYH�DFWLR4V�RU�D-H4F?�H4IRUFHPH4W�DFWLR4V�D4G�KDUP�RXU�UHSXWDWLR4��EXVL4HVV��IL4D4FLDO�
FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V��

MbXYf�E<Jg(�aYX]WUC�XYj]WY�aUbi=UWhifYfg�UfY�fYei]fYX�hc�fYdcfh�hc�h?Y�!<9�]b=cfaUh]cb�h?Uh�U�XYj]WY�?Ug�cf�
aUm�?UjY�WUigYX�cf�Wcbhf]VihYX�hc�U�XYUh?�cf�gYf]cig�]bAifm�cf�?Ug�aUC=ibWh]cbYX�]b�U�kUm�h?Uh�kciCX�C]_YCm�WUigY�cf�
Wcbhf]VihY�hc�XYUh?�cf�gYf]cig�]bAifm�]=�h?Y�aUC=ibWh]cb�c=�h?Y�XYj]WY�cf�cbY�c=�cif�g]a]CUf�XYj]WYg�kYfY�hc�fYWif*�A=�
kY�=U]C�hc�fYdcfh�YjYbhg�fYei]fYX�hc�VY�fYdcfhYX�hc�h?Y�!<9�k]h?]b�h?Y�fYei]fYX�h]aY=fUaYg(�cf�Uh�UCC(�h?Y�!<9�WciCX�
hU_Y�Yb=cfWYaYbh�UWh]cb�UbX�]adcgY�gUbWh]cbg�U[U]bgh�ig*�9bm�giW?�UXjYfgY�YjYbh�]bjcCj]b[�cif�dfcXiWhg�UCgc�WciCX�
fYgiCh�]b�=ihifY�jcCibhUfm�WcffYWh]jY�UWh]cbg(�giW?�Ug�fYWUCCg�cf�WighcaYf�bch]=]WUh]cbg(�cf�U[YbWm�UWh]cb(�giW?�Ug�
]bgdYWh]cb�cf�Yb=cfWYaYbh�UWh]cb*�9bm�WcffYWh]jY�UWh]cb(�k?Yh?Yf�jcCibhUfm�cf�]bjcCibhUfm(�Ug�kYCC�Ug�XY=YbX]b[�
cifgYCjYg�]b�U�CUkgi]h(�kciCX�VY�WcghCm(�X]ghfUWh�aUbU[YaYbh�=fca�cdYfUh]b[�cif�Vig]bYgg(�WciCX�VY�igYX�Vm�
WcadYh]hcfg�U[U]bgh�ig(�UbX�aUm�?Ufa�cif�fYdihUh]cb(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�
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WR�FRPSOHWH�RXU�FOL4LFDO�VWXGLHV�R4�RXU�SOD44HG�WLPHOL4HV��RU�DW�DOO��D4G�PD?�L4FXU�VL-4LILFD4W�DGGLWLR4DO�FRVWV��

!fca�h]aY�hc�h]aY(�kY�Yb[U[Y�WcbgiChUbhg�hc�?YCd�XYg][b(�acb]hcf�UbX�UbUCmnY�h?Y�fYgiChg�c=�WYfhU]b�c=�cif�
WC]b]WUC�ghiX]Yg�UbX�hf]UCg*�L?Y�WcbgiChUbhg�kY�Yb[U[Y�aUm�]bhYfUWh�k]h?�WC]b]WUC�]bjYgh][Uhcfg�hc�YbfcCC�dUh]Ybhg�]b�cif�
WC]b]WUC�ghiX]Yg*�OY�XYdYbX�cb�h?YgY�WcbgiChUbhg�UbX�WC]b]WUC�]bjYgh][Uhcfg�hc�WcbXiWh�WC]b]WUC�ghiX]Yg�UbX�hf]UCg�UbX�
acb]hcf�UbX�UbUCmnY�XUhU�=fca�h?YgY�ghiX]Yg�UbX�hf]UCg�ibXYf�h?Y�]bjYgh][Uh]cbUC�dCUb�UbX�dfchcWcC�=cf�h?Y�ghiXm�cf�
hf]UC�UbX�]b�WcadC]UbWY�k]h?�UddC]WUVCY�fY[iCUh]cbg�UbX�ghUbXUfXg(�giW?�Ug�h?Y�!<9ug�"ccX�;C]b]WUC�HfUWh]WY(�cf�
";H(�[i]XYC]bYg�UbX�!<9�?iaUb�giVAYWh�dfchYWh]cb�fY[iCUh]cbg*�OY�aUm�=UWY�XYCUmg�]b�WcadCYh]b[�cif�WC]b]WUC�
ghiX]Yg�]=�h?YgY�dUfh]Yg�Xc�bch�dYf=cfa�h?Y]f�cVC][Uh]cbg�]b�U�h]aYCm(�WcadC]Ubh�cf�WcadYhYbh�aUbbYf*�A=�h?YgY�h?]fX�
dUfh]Yg�Xc�bch�giWWYgg=iCCm�WUffm�cih�h?Y]f�Xih]Yg�cf�aYYh�YldYWhYX�XYUXC]bYg(�cf�]=�h?Y�eiUC]hm(�WcadCYhYbYgg�cf�
UWWifUWm�c=�h?Y�XUhU�h?Ym�cVhU]b�]g�Wcadfca]gYX�XiY�hc�h?Y�=U]CifY�hc�UX?YfY�hc�cif�WC]b]WUC�ghiXm�dfchcWcCg�cf�=cf�
ch?Yf�fYUgcbg(�cif�WC]b]WUC�ghiX]Yg�cf�hf]UCg�aUm�bYYX�hc�VY�YlhYbXYX(�XYCUmYX�cf�hYfa]bUhYX�cf�aUm�ch?Yfk]gY�dfcjY�
hc�VY�ibgiWWYgg=iC(�UbX�kY�aUm�?UjY�hc�WcbXiWh�UXX]h]cbUC�ghiX]Yg(�k?]W?�kciCX�g][b]=]WUbhCm�]bWfYUgY�cif�Wcghg*�

4HDOWKFDUH�UHIRUP�L4LWLDWLYHV�D4G�RWKHU�DGPL4LVWUDWLYH�D4G�OH-LVODWLYH�SURSRVDOV�PD?�KDUP�RXU�EXVL4HVV��IL4D4FLDO�
FR4GLWLR4��UHVXOWV�RI�RSHUDWLR4V�D4G�FDVK�IOR=V�L4�RXU�NH?�PDUNHWV��

L?YfY�?UjY�VYYb�UbX�Wcbh]biY�hc�VY�dfcdcgUCg�Vm�h?Y�=YXYfUC�[cjYfbaYbh(�ghUhY�[cjYfbaYbhg(�fY[iCUhcfg�UbX�
h?]fX)dUfhm�dUmcfg�hc�WcbhfcC�cf�aUbU[Y�h?Y�]bWfYUgYX�Wcghg�c=�?YUCh?WUfY�UbX(�acfY�[YbYfUCCm(�hc�fY=cfa�h?Y�M*K*�
?YUCh?WUfY�gmghYa*�;YfhU]b�c=�h?YgY�dfcdcgUCg�WciCX�C]a]h�h?Y�df]WYg�kY�UfY�UVCY�hc�W?Uf[Y�=cf�cif�dfcXiWhg�cf�h?Y�
WcjYfU[Y�UbX�fY]aVifgYaYbh�UjU]CUVCY�=cf�cif�dfcXiWhg�UbX�WciCX�C]a]h�h?Y�UWWYdhUbWY�UbX�UjU]CUV]C]hm�c=�cif�
dfcXiWhg*�L?Y�UXcdh]cb�c=�dfcdcgUCg�hc�WcbhfcC�Wcghg�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�
cdYfUh]cbg*�

L?YfY�C]_YCm�k]CC�Wcbh]biY�hc�VY�CY[]gCUh]jY�UbX�fY[iCUhcfm�dfcdcgUCg�Uh�h?Y�=YXYfUC�UbX�ghUhY�CYjYCg�X]fYWhYX�Uh�
WcbhU]b]b[�cf�CckYf]b[�h?Y�Wcgh�c=�?YUCh?WUfY*�OY�WUbbch�dfYX]Wh�h?Y�]b]h]Uh]jYg�h?Uh�aUm�VY�UXcdhYX�]b�h?Y�=ihifY�cf�
h?Y]f�=iCC�]adUWh*�L?Y�Wcbh]bi]b[�Y==cfhg�c=�h?Y�[cjYfbaYbh(�]bgifUbWY�WcadUb]Yg(�aUbU[YX�WUfY�cf[Ub]nUh]cbg�UbX�
ch?Yf�dUmcfg�c=�?YUCh?WUfY�gYfj]WYg�hc�WcbhU]b�cf�fYXiWY�Wcghg�c=�?YUCh?WUfY�aUm�?Ufa6�

p cif�UV]C]hm�hc�gYh�U�df]WY�h?Uh�kY�VYC]YjY�]g�=U]f�=cf�cif�dfcXiWhg7�

p cif�UV]C]hm�hc�[YbYfUhY�fYjYbiY�UbX�UW?]YjY�cf�aU]bhU]b�dfc=]hUV]C]hm7�UbX�

p h?Y�UjU]CUV]C]hm�c=�WUd]hUC*�

!ifh?Yf(�fYWYbhCm�h?YfY�?Ug�VYYb�?Y][?hYbYX�[cjYfbaYbhUC�gWfih]bm�cjYf�h?Y�aUbbYf�]b�k?]W?�aUbi=UWhifYfg�gYh�
df]WYg�=cf�h?Y]f�aUf_YhYX�dfcXiWhg(�k?]W?�?Ug�fYgiChYX�]b�gYjYfUC�M*K*�;cb[fYgg]cbUC�]bei]f]Yg�UbX�dfcdcgYX�UbX�
YbUWhYX�=YXYfUC�CY[]gCUh]cb�XYg][bYX�hc�Vf]b[�hfUbgdUfYbWm�hc�dfcXiWh�df]W]b[�UbX�fYXiWY�h?Y�Wcgh�c=�dfcXiWhg�UbX�
gYfj]WYg�ibXYf�[cjYfbaYbh�?YUCh?WUfY�dfc[fUag(�giW?�Ug�h?Y�fYWYbhCm�YbUWhYX�Ab=CUh]cb�JYXiWh]cb�9Wh*�9XX]h]cbUCCm(�
]bX]j]XiUC�ghUhYg�]b�h?Y�Mb]hYX�KhUhYg�?UjY�UCgc�]bWfYUg]b[Cm�dUggYX�CY[]gCUh]cb�UbX�]adCYaYbhYX�fY[iCUh]cbg�XYg][bYX�
hc�WcbhfcC�dfcXiWh�df]W]b[(�]bWCiX]b[�df]WY�cf�dUh]Ybh�fY]aVifgYaYbh�WcbghfU]bhg(�X]gWcibhg(�fYghf]Wh]cbg�cb�WYfhU]b�
dfcXiWh�UWWYgg�UbX�aUf_Yh]b[�Wcgh�X]gWCcgifY�UbX�hfUbgdUfYbWm�aYUgifYg*�EcfYcjYf(�fY[]cbUC�?YUCh?WUfY�Uih?cf]h]Yg�
UbX�]bX]j]XiUC�?cgd]hUCg�UfY�]bWfYUg]b[Cm�ig]b[�V]XX]b[�dfcWYXifYg�hc�XYhYfa]bY�k?Uh�dfcXiWhg�hc�difW?UgY�UbX�
k?]W?�giddC]Yfg�k]CC�VY�]bWCiXYX�]b�h?Y]f�?YUCh?WUfY�dfc[fUag*�9Xcdh]cb�c=�df]WY�WcbhfcCg�UbX�ch?Yf�Wcgh)WcbhU]baYbh�
aYUgifYg(�UbX�UXcdh]cb�c=�acfY�fYghf]Wh]jY�dcC]W]Yg�]b�Aif]gX]Wh]cbg�k]h?�Yl]gh]b[�WcbhfcCg�UbX�aYUgifYg�aUm�dfYjYbh�
cf�C]a]h�cif�UV]C]hm�hc�[YbYfUhY�fYjYbiY�UbX�UhhU]b�dfc=]hUV]C]hm*�

NUf]cig�bYk�?YUCh?WUfY�fY=cfa�dfcdcgUCg�UfY�YaYf[]b[�Uh�h?Y�=YXYfUC�UbX�ghUhY�CYjYC*�9bm�bYk�=YXYfUC�UbX�ghUhY�
?YUCh?WUfY�]b]h]Uh]jYg�h?Uh�aUm�VY�UXcdhYX�WciCX�C]a]h�h?Y�Uacibhg�h?Uh�=YXYfUC�UbX�ghUhY�[cjYfbaYbhg�k]CC�dUm�=cf�
?YUCh?WUfY�dfcXiWhg�UbX�gYfj]WYg(�UbX�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�
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�XU�FROOHFWLR4��XVH��VWRUD-H��GLVFORVXUH��WUD4VIHU�D4G�RWKHU�SURFHVVL4-�RI�VH4VLWLYH�D4G�SHUVR4DO�L4IRUPDWLR4�
VXEMHFW�XV�WR�VWUL4-H4W�D4G�HYROYL4-�"� ��D4G�IRUHL-4�OD=V��UH-XODWLR4V��UXOHV��FR4WUDFWXDO�REOL-DWLR4V��SROLFLHV�
D4G�RWKHU�REOL-DWLR4V�UHODWHG�WR�GDWD�SULYDF?�D4G�VHFXULW?�WKDW�FRXOG�-LYH�ULVH�WR�VL-4LILFD4W�FRVWV��OLDELOLWLHV�D4G�
RWKHU�ULVNV��L4FOXGL4-�DV�D�UHVXOW�RI�L4YHVWL-DWLR4V��L4TXLULHV��OLWL-DWLR4��IL4HV��OH-LVODWLYH�D4G�UH-XODWRU?�DFWLR4�D4G�
4H-DWLYH�SUHVV�DERXW�RXU�SULYDF?�D4G�GDWD�SURWHFWLR4�SUDFWLFHV��=KLFK�PD?�GLVUXSW�RXU�EXVL4HVV�RSHUDWLR4V�D4G�
KDUP�RXU�EXVL4HVV�D4G�UHSXWDWLR4��IL4D4FLDO�FR4GLWLR4V��UHVXOWV�RI�RSHUDWLR4V�D4G�SURVSHFWV�D4G�FDXVH�RWKHU�
DGYHUVH�EXVL4HVV�FR4VHTXH4FHV��

Ab�h?Y�WcifgY�c=�cif�cdYfUh]cbg(�kY�fYWY]jY(�WcCCYWh(�igY(�[YbYfUhY(�ghcfY(�X]gWCcgY(�hfUbg=Yf(�aU_Y�UWWYgg]VCY(�
dfchYWh(�gYWifY(�X]gdcgY�c=(�hfUbga]h(�g?UfY�UbX�ch?Yfk]gY�dfcWYgg�Ub�]bWfYUg]b[�jcCiaY�c=�gYbg]h]jY(�UbX�dYfgcbUC�
]b=cfaUh]cb(�]bWCiX]b[�XYhU]CYX�fYWcfX]b[g�c=�]  "g�=fca�dUh]Ybhg�Ug�kYCC�Ug�]b=cfaUh]cb�=fca�cif�YadCcmYYg�UbX�
h?]fX�dUfh]Yg�k]h?�k?ca�kY�WcbXiWh�Vig]bYgg*�Gif�XUhU�dfcWYgg]b[�UWh]j]h]Yg�aUm�giVAYWh�ig�hc�XUhU�df]jUWm�UbX�
gYWif]hm�cVC][Uh]cbg(�giW?�Ug�jUf]cig�CUkg(�fiCYg(�fY[iCUh]cbg(�[i]XUbWY�UbX�]bXighfm�ghUbXUfXg(�YlhYfbUC�UbX�]bhYfbUC�
df]jUWm�UbX�gYWif]hm�dcC]W]Yg(�WcbhfUWhiUC�fYei]fYaYbhg(�UbX�ch?Yf�cVC][Uh]cbg�fYCUh]b[�hc�XUhU�df]jUWm�UbX�gYWif]hm*�
O?Yb�WcbXiWh]b[�WC]b]WUC�ghiX]Yg(�kY�=UWY�f]g_g�UggcW]UhYX�k]h?�WcCCYWh]b[�hf]UC�dUfh]W]dUbhgu�XUhU(�YgdYW]UCCm�?YUCh?�
XUhU(�]b�U�aUbbYf�Wcbg]ghYbh�k]h?�UddC]WUVCY�CUkg�UbX�fY[iCUh]cbg(�giW?�Ug�";H�[i]XYC]bYg�cf�!<9�?iaUb�giVAYWh�
dfchYWh]cb�fY[iCUh]cbg*�

OY�UfY�giVAYWh�hc�aUbm�X]jYfgY�CUkg�UbX�fY[iCUh]cbg�fYCUh]b[�hc�XUhU�df]jUWm�UbX�gYWif]hm*�Ab�h?Y�Mb]hYX�KhUhYg(�
jUf]cig�=YXYfUC�UbX�ghUhY�fY[iCUhcfg�?UjY�UXcdhYX(�cf�UfY�Wcbg]XYf]b[�UXcdh]b[(�CUkg�UbX�fY[iCUh]cbg�WcbWYfb]b[�
dYfgcbUC�]b=cfaUh]cb�UbX�XUhU�gYWif]hm*�9XX]h]cbUCCm(�cif�WighcaYfg�aUm�VY�giVAYWh�hc�UXX]h]cbUC�=YXYfUC�UbX�ghUhY�
df]jUWm�UbX�gYWif]hm�CUkg(�fiCYg(�fY[iCUh]cbg�UbX�ghUbXUfXg(�]bWCiX]b[�#AH99(�h?Uh�h?Ym�aUm�fYei]fY�ig�hc�WcadCm�
k]h?�h?fci[?�WcbhfUWhiUC�cVC][Uh]cbg*�L?]g�dUhW?kcf_�c=�CY[]gCUh]cb�UbX�fY[iCUh]cb�aUm�[]jY�f]gY�hc�Wcb=C]Whg�cf�
X]==Yf]b[�j]Ykg�c=�dYfgcbUC�df]jUWm�f][?hg*�9XX]h]cbUCCm(�bYk�df]jUWm�fiCYg�UfY�VY]b[�YbUWhYX�]b�h?Y�Mb]hYX�KhUhYg�UbX�
[CcVUCCm(�UbX�Yl]gh]b[�cbYg�UfY�VY]b[�idXUhYX�UbX�ghfYb[h?YbYX*�!cf�YlUadCY(�h?Y�;;H9�UddC]Yg�hc�dYfgcbUC�
]b=cfaUh]cb�c=�WcbgiaYfg(�Vig]bYgg�fYdfYgYbhUh]jYg(�UbX�YadCcmYYg(�UbX�fYei]fYg�Vig]bYggYg�hc�dfcj]XY�gdYW]=]W�
X]gWCcgifYg�]b�df]jUWm�bch]WYg�UbX�?cbcf�fYeiYghg�c=�;UC]=cfb]U�fYg]XYbhg�hc�YlYfW]gY�WYfhU]b�df]jUWm�f][?hg*�L?Y�
;;H9�dfcj]XYg�=cf�W]j]C�dYbUCh]Yg�c=�id�hc� 3(1,,�dYf�j]cCUh]cb�UbX�UCCckg�df]jUhY�C]h][Ubhg�U==YWhYX�Vm�WYfhU]b�XUhU�
VfYUW?Yg�hc�fYWcjYf�g][b]=]WUbh�ghUhihcfm�XUaU[Yg*�9Ch?ci[?�h?Y�;;H9�YlYadhg�gcaY�XUhU�dfcWYggYX�]b�h?Y�WcbhYlh�
c=�WC]b]WUC�hf]UCg(�h?Y�;;H9�]bWfYUgYg�WcadC]UbWY�Wcghg�UbX�dchYbh]UC�C]UV]C]hm�k]h?�fYgdYWh�hc�ch?Yf�dYfgcbUC�XUhU�kY�
aU]bhU]b�UVcih�;UC]=cfb]U�fYg]XYbhg*�Ab�UXX]h]cb(�h?Y�;UC]=cfb]U�Hf]jUWm�J][?hg�9Wh�c=�.,.,(�cf�;HJ9(�YldUbXg�h?Y�
;;H9ug�fYei]fYaYbhg(�]bWCiX]b[�Vm�UXX]b[�U�bYk�f][?h�=cf�]bX]j]XiUCg�hc�WcffYWh�h?Y]f�dYfgcbUC�]b=cfaUh]cb�UbX�
YghUVC]g?]b[�U�bYk�fY[iCUhcfm�U[YbWm�hc�]adCYaYbh�UbX�Yb=cfWY�h?Y�CUk*�Gh?Yf�ghUhYg(�giW?�Ug�N]f[]b]U�UbX�;cCcfUXc(�
?UjY�UCgc�dUggYX�WcadfY?Ybg]jY�df]jUWm�CUkg(�UbX�g]a]CUf�CUkg�UfY�VY]b[�Wcbg]XYfYX�]b�gYjYfUC�ch?Yf�ghUhYg(�Ug�kYCC�
Ug�Uh�h?Y�=YXYfUC�UbX�CcWUC�CYjYCg*�O?]CY�h?YgY�ghUhYg(�C]_Y�h?Y�;;H9(�UCgc�YlYadh�gcaY�XUhU�dfcWYggYX�]b�h?Y�WcbhYlh�
c=�WC]b]WUC�hf]UCg(�h?YgY�XYjYCcdaYbhg�=ifh?Yf�WcadC]WUhY�WcadC]UbWY�Y==cfhg(�UbX�]bWfYUgY�CY[UC�f]g_�UbX�WcadC]UbWY�
Wcghg�=cf�ig(�h?Y�h?]fX�dUfh]Yg�idcb�k?ca�kY�fYCm*�

Ab�h?Y�YjYbh�kY�YldUbX�cif�cdYfUh]cbg�]bhYfbUh]cbUCCm(�kY�aUm�VYWcaY�giVAYWh�hc�UXX]h]cbUC�=cfY][b�XUhU�df]jUWm�
UbX�gYWif]hm�CUkg(�fiCYg(�fY[iCUh]cbg(�fYei]fYaYbhg(�UbX�ghUbXUfXg(�k?]W?�]b�h?Y� ifcdYUb�Mb]cb(�=cf�]bghUbWY(�?UjY�
VYYb�g][b]=]WUbhCm�fY=cfaYX*�Gihg]XY�h?Y�Mb]hYX�KhUhYg(�Ub�]bWfYUg]b[�biaVYf�c=�CUkg(�fY[iCUh]cbg(�UbX�]bXighfm�
ghUbXUfXg�aUm�[cjYfb�XUhU�df]jUWm�UbX�gYWif]hm*��!cf�YlUadCY(�h?Y� ifcdYUb�Mb]cbug�"YbYfUC�<UhU�HfchYWh]cb�
JY[iCUh]cb(�cf� M�"<HJ(�h?Y�Mb]hYX�C]b[Xcaug�"<HJ(�cf�MC�"<HJ(�UbX�;UbUXUug�HYfgcbUC�Ab=cfaUh]cb�
HfchYWh]cb�UbX� CYWhfcb]W�<cWiaYbhg�9Wh(�cf�HAH <9(�]adcgY�ghf]Wh�fYei]fYaYbhg�=cf�dfcWYgg]b[�dYfgcbUC�XUhU*�
MbXYf�h?Y� M�"<HJ(�WcadUb]Yg�aUm�=UWY�hYadcfUfm�cf�XY=]b]h]jY�VUbg�cb�XUhU�dfcWYgg]b[�UbX�ch?Yf�WcffYWh]jY�
UWh]cbg7�=]bYg�c=�id�hc�v.,�a]CC]cb� ifcg�cf�=cif�dYfWYbh�c=�UbbiUC�[CcVUC�fYjYbiYg(�k?]W?YjYf�]g�[fYUhYf7�cf�df]jUhY�
C]h][Uh]cb�fYCUhYX�hc�dfcWYgg]b[�c=�dYfgcbUC�XUhU�Vfci[?h�Vm�WCUggYg�c=�XUhU�giVAYWhg�cf�WcbgiaYf�dfchYWh]cb�
cf[Ub]nUh]cbg�Uih?cf]nYX�Uh�CUk�hc�fYdfYgYbh�h?Y]f�]bhYfYghg*

OY�UfY�UCgc�VcibX�Vm�WcbhfUWhiUC�cVC][Uh]cbg�fYCUhYX�hc�XUhU�df]jUWm�UbX�gYWif]hm(�UbX�cif�Y==cfhg�hc�WcadCm�
k]h?�giW?�cVC][Uh]cbg�aUm�bch�VY�giWWYgg=iC*�!cf�YlUadCY(�WYfhU]b�df]jUWm�CUkg(�giW?�Ug�h?Y�"<HJ�UbX�h?Y�;;H9(�
fYei]fY�cif�WighcaYfg�hc�]adcgY�gdYW]=]W�WcbhfUWhiUC�fYghf]Wh]cbg�cb�h?Y]f�gYfj]WY�dfcj]XYfg*�OY�diVC]g?�df]jUWm�
dcC]W]Yg(�aUf_Yh]b[�aUhYf]UCg(�UbX�ch?Yf�ghUhYaYbhg�fY[UfX]b[�XUhU�df]jUWm�UbX�gYWif]hm*��A=�h?YgY�dcC]W]Yg(�aUhYf]UCg�
cf�ghUhYaYbhg�UfY�=cibX�hc�VY�XY=]W]Ybh(�CUW_]b[�]b�hfUbgdUfYbWm(�XYWYdh]jY(�ib=U]f(�cf�a]gfYdfYgYbhUh]jY�c=�cif�
dfUWh]WYg(�kY�aUm�VY�giVAYWh�hc�]bjYgh][Uh]cb(�Yb=cfWYaYbh�UWh]cbg�Vm�fY[iCUhcfg(�cf�ch?Yf�UXjYfgY�WcbgYeiYbWYg*
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OY�aU_Y�diVC]W�ghUhYaYbhg�UVcih�cif�igY�UbX�X]gWCcgifY�c=�dYfgcbUC�]b=cfaUh]cb�h?fci[?�cif�df]jUWm�dcC]W]Yg(�
]b=cfaUh]cb�dfcj]XYX�cb�cif�kYVg]hY�UbX�dfYgg�ghUhYaYbhg*�9Ch?ci[?�kY�YbXYUjcf�hc�WcadCm�k]h?�cif�diVC]W�
ghUhYaYbhg�UbX�XcWiaYbhUh]cb(�kY�aUm�Uh�h]aYg�=U]C�hc�Xc�gc�cf�VY�UCCY[YX�hc�?UjY�=U]CYX�hc�Xc�gc*�L?Y�diVC]WUh]cb�c=�
cif�df]jUWm�dcC]W]Yg�UbX�ch?Yf�ghUhYaYbhg�h?Uh�dfcj]XY�dfca]gYg�UbX�UggifUbWYg�UVcih�XUhU�df]jUWm�UbX�gYWif]hm�WUb�
giVAYWh�ig�hc�dchYbh]UC�[cjYfbaYbh�cf�CY[UC�UWh]cb�]=�h?Ym�UfY�=cibX�hc�VY�XYWYdh]jY(�ib=U]f�cf�a]gfYdfYgYbhUh]jY�c=�
cif�UWhiUC�dfUWh]WYg*�9bm�WcbWYfbg�UVcih�cif�XUhU�df]jUWm�UbX�gYWif]hm�dfUWh]WYg(�YjYb�]=�ib=cibXYX(�WciCX�XUaU[Y�
h?Y�fYdihUh]cb�c=�cif�Vig]bYgg�UbX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�

GVC][Uh]cbg�fYCUhYX�hc�XUhU�df]jUWm�UbX�gYWif]hm�UfY�ei]W_Cm�W?Ub[]b[(�VYWca]b[�]bWfYUg]b[Cm�ghf]b[Ybh(�UbX�
WfYUh]b[�fY[iCUhcfm�ibWYfhU]bhm*��9XX]h]cbUCCm(�h?YgY�cVC][Uh]cbg�aUm�VY�giVAYWh�hc�X]==Yf]b[�UddC]WUh]cbg�UbX�
]bhYfdfYhUh]cbg(�k?]W?�aUm�VY�]bWcbg]ghYbh�cf�Wcb=C]Wh�Uacb[�Aif]gX]Wh]cbg*��HfYdUf]b[�=cf�UbX�WcadCm]b[�k]h?�h?YgY�
cVC][Uh]cbg�fYei]fYg�ig�hc�XYjchY�g][b]=]WUbh�fYgcifWYg�UbX�aUm�bYWYgg]hUhY�W?Ub[Yg�hc�cif�gYfj]WYg(�]b=cfaUh]cb�
hYW?bcCc[]Yg(�gmghYag(�UbX�dfUWh]WYg�UbX�hc�h?cgY�c=�Ubm�h?]fX�dUfh]Yg�h?Uh�dfcWYgg�dYfgcbUC�XUhU�cb�cif�VY?UC=*

OY�aUm�Uh�h]aYg�=U]C�$cf�VY�dYfWY]jYX�hc�?UjY�=U]CYX%�]b�cif�Y==cfhg�hc�WcadCm�k]h?�cif�XUhU�df]jUWm�UbX�gYWif]hm�
cVC][Uh]cbg*�EcfYcjYf(�XYgd]hY�cif�Y==cfhg(�cif�dYfgcbbYC�cf�h?]fX�dUfh]Yg�cb�k?ca�kY�fYCm�aUm�=U]C�hc�WcadCm�k]h?�
giW?�cVC][Uh]cbg(�k?]W?�WciCX�bY[Uh]jYCm�]adUWh�cif�Vig]bYgg�cdYfUh]cbg*�A=�kY�cf�h?Y�h?]fX�dUfh]Yg�cb�k?]W?�kY�fYCm�
=U]C(�cf�UfY�dYfWY]jYX�hc�?UjY�=U]CYX(�hc�UXXfYgg�cf�WcadCm�k]h?�UddC]WUVCY�XUhU�df]jUWm�UbX�gYWif]hm�cVC][Uh]cbg(�kY�
WciCX�=UWY�g][b]=]WUbh�WcbgYeiYbWYg(�]bWCiX]b[�Vih�bch�C]a]hYX�hc6�[cjYfbaYbh�Yb=cfWYaYbh�UWh]cbg�$Y*[*(�
]bjYgh][Uh]cbg(�=]bYg(�dYbUCh]Yg(�UiX]hg(�]bgdYWh]cbg(�UbX�g]a]CUf%7�C]h][Uh]cb�$]bWCiX]b[�WCUgg)UWh]cb�WCU]ag%7�UXX]h]cbUC�
fYdcfh]b[�fYei]fYaYbhg�UbX+cf�cjYfg][?h7�VUbg�cb�dfcWYgg]b[�dYfgcbUC�XUhU7�UbX�cfXYfg�hc�XYghfcm�cf�bch�igY�dYfgcbUC�
XUhU*�9bm�c=�h?YgY�YjYbhg�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�cif�fYdihUh]cb(�Vig]bYgg(�cf�=]bUbW]UC�WcbX]h]cb(�
]bWCiX]b[�Vih�bch�C]a]hYX�hc6�Ccgg�c=�WighcaYfg7�]bUV]C]hm�hc�dfcWYgg�dYfgcbUC�XUhU�cf�hc�cdYfUhY�]b�WYfhU]b�
Aif]gX]Wh]cbg7�C]a]hYX�UV]C]hm�hc�XYjYCcd�cf�WcaaYfW]UC]nY�cif�dfcXiWhg7�YldYbX]hifY�c=�h]aY�UbX�fYgcifWYg�hc�XY=YbX�
Ubm�WCU]a�cf�]bei]fm7�UXjYfgY�diVC]W]hm7�cf�giVghUbh]UC�W?Ub[Yg�hc�cif�Vig]bYgg�acXYC�cf�cdYfUh]cbg*

 L-4LILFD4W�GLVUXSWLR4V�L4�RXU�L4IRUPDWLR4�WHFK4ROR-?�V?VWHPV�RU�WKRVH�RI�WKLUG�SDUWLHV�XSR4�=KLFK�=H�UHO?��
=KHWKHU�WKURX-K�EUHDFKHV�RU�IDLOXUHV�RI�RXU�V?VWHPV��X4DXWKRUL@HG�DFFHVV�RU�RWKHU=LVH��PD?�UHVXOW�L4�ERWK�D4�
DGYHUVH�LPSDFW�WR�RXU�SURGXFWV��DV�=HOO�DV�WKH�X4DXWKRUL@HG�XVH��GLVFORVXUH��PRGLILFDWLR4�RU�PLVDSSURSULDWLR4�RI�
SDWLH4W�SHUVR4DO�L4IRUPDWLR4��WKH�RFFXUUH4FH�RI�IUDXGXOH4W�DFWLYLW?��RU�RWKHU�GDWD�VHFXULW?�UHODWHG�L4FLGH4WV��DOO�RI�
=KLFK�FRXOG�UHVXOW�L4�DGYHUVH�FR4VHTXH4FHV��L4FOXGL4-�EXW�4RW�OLPLWHG�WR�UH-XODWRU?�L4YHVWL-DWLR4V�RU�DFWLR4V,�
OLWL-DWLR4,�IL4HV�D4G�SH4DOWLHV,�GLVUXSWLR4V�RI�RXU�EXVL4HVV�RSHUDWLR4V,�UHSXWDWLR4DO�KDUP,�ORVV�RI�UHYH4XH�RU�
SURILWV,�ORVV�RI�FXVWRPHUV�RU�VDOHV,�D4G�RWKHU�DGYHUVH�FR4VHTXH4FHV��=KLFK�FRXOG�KDYH�D�PDWHULDO�D4G�DGYHUVH�
LPSDFW�R4�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V��

OY�UfY�]bWfYUg]b[Cm�XYdYbXYbh�cb�WcadCYl�]b=cfaUh]cb�hYW?bcCc[m�gmghYag�=cf�h?Y�Y==]W]Ybh�=ibWh]cb]b[�c=�cif�
Vig]bYgg(�]bWCiX]b[�h?Y�aUbi=UWhifY(�X]ghf]Vih]cb�UbX�aU]bhYbUbWY�c=�cif�dfcXiWhg(�Ug�kYCC�Ug�=cf�UWWcibh]b[(�XUhU�
ghcfU[Y(�WcadC]UbWY(�difW?Ug]b[�UbX�]bjYbhcfm�aUbU[YaYbh�difdcgYg*�!ifh?Yf(�cif�dfcXiWhg�WcCCYWh(�igY(�ghcfY(�
X]gWCcgY(�hfUbg=Yf(�UbX�ch?Yfk]gY�dfcWYgg�gYbg]h]jY�dUh]Ybh�XUhU(�giW?�Ug�XYhU]CYX�fYWcfX]b[g�c=�]  "g�hc�?YCd�
WC]b]W]Ubg�aU_Y�acfY�]b=cfaYX�hfYUhaYbh�XYW]g]cbg�UbX�cdh]a]nY�h?Y]f�dUh]Ybhgu�WUfY*�L?YgY�XUhU�UfY�fYWcfXYX�Vm�cif�
JFK�KmghYa�UbX�WUb�VY�j]YkYX�Vm�h?Y�d?mg]W]Ub�Xif]b[�fY[iCUf�dUh]Ybh�j]g]hg�ig]b[�h?Y�H?mg]W]Ub�LUVCYh�cf�cb�
XYaUbX�h?fci[?�U�gYWifY�kYVg]hY*�OY�UCgc�WcCCYWh(�igY(�ghcfY(�X]gWCcgY(�hfUbg=Yf(�UbX�ch?Yfk]gY�dfcWYgg�U�[fck]b[�
jcCiaY�c=�ch?Yf�dYfgcbUC�]b=cfaUh]cb�UbX�Wcb=]XYbh]UC(�dfcdf]YhUfm�UbX�gYbg]h]jY�XUhU(�k?]W?�aUm�]bWCiXY�dfcWYXifY)
VUgYX�]b=cfaUh]cb�UbX�gYbg]h]jY�?YUCh?WUfY�XUhU(�WfYX]h�WUfX(�UbX�ch?Yf�=]bUbW]UC�]b=cfaUh]cb(�]bgifUbWY�]b=cfaUh]cb(�
UbX�ch?Yf�dchYbh]UCCm�dYfgcbUCCm�]XYbh]=]UVCY�]b=cfaUh]cb*�

;mVYf)UhhUW_g(�aUC]W]cig�]bhYfbYh)VUgYX�UWh]j]hm(�cbC]bY�UbX�c==C]bY�=fUiX(�UbX�ch?Yf�g]a]CUf�UWh]j]h]Yg�h?fYUhYb�
h?Y�Wcb=]XYbh]UC]hm(�]bhY[f]hm(�UbX�UjU]CUV]C]hm�c=�cif�gYbg]h]jY�XUhU�UbX�]b=cfaUh]cb�hYW?bcCc[m�gmghYag(�UbX�h?cgY�c=�
h?Y�h?]fX�dUfh]Yg�idcb�k?]W?�kY�fYCm*�KiW?�h?fYUhg�UfY�dfYjUCYbh�UbX�Wcbh]biY�hc�f]gY(�UfY�]bWfYUg]b[Cm�X]==]WiCh�hc�
XYhYWh(�UbX�WcaY�=fca�U�jUf]Yhm�c=�gcifWYg(�]bWCiX]b[�hfUX]h]cbUC�WcadihYf�s?UW_Yfg(t�h?fYUh�UWhcfg(�s?UW_h]j]ghg(t�
cf[Ub]nYX�Wf]a]bUC�h?fYUh�UWhcfg(�dYfgcbbYC�$giW?�Ug�h?fci[?�h?Y=h�cf�a]gigY%(�gcd?]gh]WUhYX�bUh]cb�ghUhYg(�UbX�bUh]cb)
ghUhY)giddcfhYX�UWhcfg*

KcaY�UWhcfg�bck�Yb[U[Y�UbX�UfY�YldYWhYX�hc�Wcbh]biY�hc�Yb[U[Y�]b�WmVYf)UhhUW_g(�]bWCiX]b[�k]h?cih�C]a]hUh]cb�
bUh]cb)ghUhY�UWhcfg�=cf�[YcdcC]h]WUC�fYUgcbg�UbX�]b�WcbAibWh]cb�k]h?�a]C]hUfm�Wcb=C]Whg�UbX�XY=YbgY�UWh]j]h]Yg*�<if]b[�
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h]aYg�c=�kUf�UbX�ch?Yf�aUAcf�Wcb=C]Whg(�kY�UbX�h?Y�h?]fX�dUfh]Yg�idcb�k?]W?�kY�fYCm�aUm�VY�jiCbYfUVCY�hc�U�
?Y][?hYbYX�f]g_�c=�h?YgY�UhhUW_g(�]bWCiX]b[�fYhUC]Uhcfm�WmVYf)UhhUW_g(�h?Uh�WciCX�aUhYf]UCCm�X]gfidh�cif�gmghYag�UbX�
cdYfUh]cbg(�giddCm�W?U]b(�UbX�UV]C]hm�hc�dfcXiWY(�gYCC�UbX�X]ghf]VihY�cif�gYfj]WYg*

OY�UbX�h?Y�h?]fX�dUfh]Yg�idcb�k?]W?�kY�fYCm�UfY�giVAYWh�hc�U�jUf]Yhm�c=�YjcCj]b[�h?fYUhg(�]bWCiX]b[�Vih�bch�
C]a]hYX�hc�gcW]UC)Yb[]bYYf]b[�UhhUW_g�$]bWCiX]b[�h?fci[?�d?]g?]b[�UhhUW_g%(�aUC]W]cig�WcXY�$giW?�Ug�j]figYg�UbX�
kcfag%(�aUCkUfY�$]bWCiX]b[�Ug�U�fYgiCh�c=�UXjUbWYX�dYfg]ghYbh�h?fYUh�]bhfig]cbg%(�XYb]UC)c=)gYfj]WY�UhhUW_g�$giW?�Ug�
WfYXYbh]UC�ghi==]b[%(�WfYXYbh]UC�?UfjYgh]b[(�dYfgcbbYC�a]gWcbXiWh�cf�Yffcf(�fUbgcakUfY�UhhUW_g(�giddCm)W?U]b�UhhUW_g(�
gc=hkUfY�Vi[g(�gYfjYf�aUC=ibWh]cbg(�gc=hkUfY�cf�?UfXkUfY�=U]CifYg(�Ccgg�c=�XUhU�cf�ch?Yf�]b=cfaUh]cb�hYW?bcCc[m�
UggYhg(�UXkUfY(�hYCYWcaaib]WUh]cbg�=U]CifYg(�YUfh?eiU_Yg(�=]fYg(�=CccXg(�UbX�ch?Yf�g]a]CUf�h?fYUhg*�

Ab�dUfh]WiCUf(�gYjYfY�fUbgcakUfY�UhhUW_g�UfY�VYWca]b[�]bWfYUg]b[Cm�dfYjUCYbh�UbX�WUb�CYUX�hc�g][b]=]WUbh�
]bhYffidh]cbg�]b�cif�cdYfUh]cbg(�Ccgg�c=�gYbg]h]jY�XUhU�UbX�]bWcaY(�fYdihUh]cbUC�?Ufa(�UbX�X]jYfg]cb�c=�=ibXg*��
 lhcfh]cb�dUmaYbhg�aUm�UCCYj]UhY�h?Y�bY[Uh]jY�]adUWh�c=�U�fUbgcakUfY�UhhUW_(�Vih�kY�aUm�VY�ibk]CC]b[�cf�ibUVCY�hc�
aU_Y�giW?�dUmaYbhg�XiY�hc(�=cf�YlUadCY(�UddC]WUVCY�CUkg�cf�fY[iCUh]cbg�dfc?]V]h]b[�giW?�dUmaYbhg*��

9XX]h]cbUCCm(�=ihifY�cf�dUgh�Vig]bYgg�hfUbgUWh]cbg�$giW?�Ug�UWei]g]h]cbg�cf�]bhY[fUh]cbg%�WciCX�YldcgY�ig�hc�
UXX]h]cbUC�WmVYfgYWif]hm�f]g_g�UbX�jiCbYfUV]C]h]Yg(�Ug�cif�gmghYag�WciCX�VY�bY[Uh]jYCm�U==YWhYX�Vm�jiCbYfUV]C]h]Yg�
dfYgYbh�]b�UWei]fYX�cf�]bhY[fUhYX�Ybh]h]Ygu�gmghYag�UbX�hYW?bcCc[]Yg*�!ifh?YfacfY(�kY�aUm�X]gWcjYf�gYWif]hm�]ggiYg�
h?Uh�kYfY�bch�=cibX�Xif]b[�XiY�X]C][YbWY�c=�giW?�UWei]fYX�cf�]bhY[fUhYX�Ybh]h]Yg(�UbX�]h�aUm�VY�X]==]WiCh�hc�]bhY[fUhY�
WcadUb]Yg�]bhc�cif�]b=cfaUh]cb�hYW?bcCc[m�Ybj]fcbaYbh�UbX�gYWif]hm�dfc[fUa*

Ab�UXX]h]cb(�cif�fYC]UbWY�cb�h?]fX)dUfhm�gYfj]WY�dfcj]XYfg�WciCX�]bhfcXiWY�bYk�WmVYfgYWif]hm�f]g_g�UbX�
jiCbYfUV]C]h]Yg(�]bWCiX]b[�giddCm)W?U]b�UhhUW_g(�UbX�ch?Yf�h?fYUhg�hc�cif�Vig]bYgg�cdYfUh]cbg*�OY�fYCm�cb�h?]fX)dUfhm�
gYfj]WY�dfcj]XYfg�UbX�hYW?bcCc[]Yg�hc�cdYfUhY�Wf]h]WUC�Vig]bYgg�gmghYag�hc�dfcWYgg�gYbg]h]jY�XUhU�]b�U�jUf]Yhm�c=�
WcbhYlhg(�giW?�Ug�UbX�k]h?cih�C]a]hUh]cb(�WCciX)VUgYX�]b=fUghfiWhifY(�XUhU�WYbhYf�=UW]C]h]Yg(�YbWfmdh]cb�UbX�
Uih?Ybh]WUh]cb�hYW?bcCc[m(�YadCcmYY�YaU]C(�WcbhYbh�XYC]jYfm�hc�WighcaYfg(�UbX�ch?Yf�=ibWh]cbg*�OY�UCgc�fYCm�cb�
h?]fX)dUfhm�gYfj]WY�dfcj]XYfg�hc�dfcj]XY�ch?Yf�dfcXiWhg(�gYfj]WYg(�dUfhg(�cf�ch?Yfk]gY�hc�cdYfUhY�cif�Vig]bYgg*�Gif�
UV]C]hm�hc�acb]hcf�h?YgY�h?]fX�dUfh]Ygu�]b=cfaUh]cb�gYWif]hm�dfUWh]WYg�]g�C]a]hYX(�UbX�h?YgY�h?]fX�dUfh]Yg�aUm�bch�?UjY�
UXYeiUhY�]b=cfaUh]cb�gYWif]hm�aYUgifYg�]b�dCUWY*�A=�cif�h?]fX)dUfhm�gYfj]WY�dfcj]XYfg�YldYf]YbWY�U�gYWif]hm�]bW]XYbh�
cf�ch?Yf�]bhYffidh]cb(�kY�WciCX�YldYf]YbWY�UXjYfgY�WcbgYeiYbWYg*�O?]CY�kY�aUm�VY�Ybh]hCYX�hc�XUaU[Yg�]=�cif�h?]fX)
dUfhm�gYfj]WY�dfcj]XYfg�=U]C�hc�gUh]g=m�h?Y]f�df]jUWm�cf�gYWif]hm)fYCUhYX�cVC][Uh]cbg�hc�ig(�Ubm�UkUfX�aUm�VY�
]bgi==]W]Ybh�hc�WcjYf�cif�XUaU[Yg(�cf�kY�aUm�VY�ibUVCY�hc�fYWcjYf�giW?�UkUfX*�Ab�UXX]h]cb(�giddCm)W?U]b�UhhUW_g�
?UjY�]bWfYUgYX�]b�=fYeiYbWm�UbX�gYjYf]hm(�UbX�kY�WUbbch�[iUfUbhYY�h?Uh�h?]fX�dUfh]Ygu�]b=fUghfiWhifY�]b�cif�giddCm�
W?U]b�cf�cif�h?]fX)dUfhm�dUfhbYfgu�giddCm�W?U]bg�?UjY�bch�VYYb�Wcadfca]gYX*

9bm�c=�h?Y�dfYj]cigCm�]XYbh]=]YX�cf�g]a]CUf�h?fYUhg�WciCX�WUigY�U�gYWif]hm�]bW]XYbh�cf�ch?Yf�]bhYffidh]cb�h?Uh�WciCX�
fYgiCh�]b�ibUih?cf]nYX(�ibCUk=iC(�cf�UWW]XYbhUC�UWei]g]h]cb(�acX]=]WUh]cb(�XYghfiWh]cb(�Ccgg(�UChYfUh]cb(�YbWfmdh]cb(�
X]gWCcgifY�c=(�cf�UWWYgg�hc�cif�gYbg]h]jY�XUhU�cf�cif�]b=cfaUh]cb�hYW?bcCc[m�gmghYag(�cf�h?cgY�c=�h?Y�h?]fX�dUfh]Yg�
idcb�k?ca�kY�fYCm*�9�gYWif]hm�]bW]XYbh�cf�ch?Yf�]bhYffidh]cb�WciCX�X]gfidh�cif�UV]C]hm�$UbX�h?Uh�c=�h?]fX�dUfh]Yg�idcb�
k?ca�kY�fYCm%�hc�dfcj]XY�cif�gYfj]WYg*�

OY�aUm�YldYbX�g][b]=]WUbh�fYgcifWYg�cf�acX]=m�cif�Vig]bYgg�UWh]j]h]Yg�hc�hfm�hc�dfchYWh�U[U]bgh�gYWif]hm�
]bW]XYbhg*�9XX]h]cbUCCm(�WYfhU]b�XUhU�df]jUWm�UbX�gYWif]hm�cVC][Uh]cbg�aUm�fYei]fY�ig�hc�]adCYaYbh�UbX�aU]bhU]b�
gdYW]=]W�gYWif]hm�aYUgifYg�cf�]bXighfm)ghUbXUfX�cf�fYUgcbUVCY�gYWif]hm�aYUgifYg�hc�dfchYWh�cif�]b=cfaUh]cb�
hYW?bcCc[m�gmghYag�UbX�gYbg]h]jY�XUhU*

O?]CY�kY�?UjY�]adCYaYbhYX�gYWif]hm�aYUgifYg�XYg][bYX�hc�dfchYWh�U[U]bgh�gYWif]hm�]bW]XYbhg(�h?YfY�WUb�VY�bc�
UggifUbWY�h?Uh�h?YgY�aYUgifYg�k]CC�VY�Y==YWh]jY*�OY�hU_Y�ghYdg�hc�XYhYWh�UbX�fYaYX]UhY�jiCbYfUV]C]h]Yg(�Vih�kY�aUm�
bch�VY�UVCY�hc�XYhYWh�UbX�fYaYX]UhY�UCC�jiCbYfUV]C]h]Yg�VYWUigY�h?Y�h?fYUhg�UbX�hYW?b]eiYg�igYX�hc�YldCc]h�h?Y�
jiCbYfUV]C]hm�W?Ub[Y�=fYeiYbhCm�UbX�UfY�c=hYb�gcd?]gh]WUhYX�]b�bUhifY*�L?YfY=cfY(�giW?�jiCbYfUV]C]h]Yg�WciCX�VY�
YldCc]hYX�Vih�aUm�bch�VY�XYhYWhYX�ibh]C�U=hYf�U�gYWif]hm�]bW]XYbh�?Ug�cWWiffYX*�L?YgY�jiCbYfUV]C]h]Yg�dcgY�aUhYf]UC�
f]g_g�hc�cif�Vig]bYgg*�!ifh?Yf(�kY�aUm�YldYf]YbWY�XYCUmg�]b�XYjYCcd]b[�UbX�XYdCcm]b[�fYaYX]UC�aYUgifYg�XYg][bYX�hc�
UXXfYgg�Ubm�giW?�]XYbh]=]YX�jiCbYfUV]C]h]Yg*�
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9ddC]WUVCY�XUhU�df]jUWm�UbX�gYWif]hm�cVC][Uh]cbg�aUm�fYei]fY�ig�hc�bch]=m�fYCYjUbh�ghU_Y?cCXYfg�c=�gYWif]hm�
]bW]XYbhg*�KiW?�X]gWCcgifYg�UfY�WcghCm(�UbX�h?Y�X]gWCcgifY�cf�h?Y�=U]CifY�hc�WcadCm�k]h?�giW?�fYei]fYaYbhg�WciCX�CYUX�
hc�UXjYfgY�WcbgYeiYbWYg*�

A=�kY�$cf�U�h?]fX�dUfhm�idcb�k?ca�kY�fYCm%�YldYf]YbWY�U�gYWif]hm�]bW]XYbh�cf�UfY�dYfWY]jYX�hc�?UjY�YldYf]YbWYX�U�
gYWif]hm�]bW]XYbh(�kY�aUm�YldYf]YbWY�UXjYfgY�WcbgYeiYbWYg(�giW?�Ug�[cjYfbaYbh�Yb=cfWYaYbh�UWh]cbg�$=cf�YlUadCY(�
]bjYgh][Uh]cbg(�=]bYg(�dYbUCh]Yg(�UiX]hg(�UbX�]bgdYWh]cbg%7�UXX]h]cbUC�fYdcfh]b[�fYei]fYaYbhg�UbX+cf�cjYfg][?h7�
fYghf]Wh]cbg�cb�dfcWYgg]b[�gYbg]h]jY�XUhU�$]bWCiX]b[�dYfgcbUC�XUhU%7�C]h][Uh]cb�$]bWCiX]b[�WCUgg�WCU]ag%7�
]bXYab]=]WUh]cb�cVC][Uh]cbg7�bY[Uh]jY�diVC]W]hm7�fYdihUh]cbUC�?Ufa7�acbYhUfm�=ibX�X]jYfg]cbg7�]bhYffidh]cbg�]b�cif�
cdYfUh]cbg�$]bWCiX]b[�UjU]CUV]C]hm�c=�XUhU%7�=]bUbW]UC�Ccgg7�UbX�ch?Yf�g]a]CUf�?Ufag*�KYWif]hm�]bW]XYbhg�UbX�UhhYbXUbh�
WcbgYeiYbWYg�aUm�WUigY�WighcaYfg�hc�ghcd�ig]b[�cif�gYfj]WYg(�XYhYf�bYk�WighcaYfg�=fca�ig]b[�cif�gYfj]WYg(�UbX�
bY[Uh]jYCm�]adUWh�cif�UV]C]hm�hc�[fck�UbX�cdYfUhY�cif�Vig]bYgg*�

Gif�WcbhfUWhg�aUm�bch�WcbhU]b�C]a]hUh]cbg�c=�C]UV]C]hm(�UbX�YjYb�k?YfY�h?Ym�Xc(�h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�
C]a]hUh]cbg�c=�C]UV]C]hm�]b�cif�WcbhfUWhg�UfY�gi==]W]Ybh�hc�dfchYWh�ig�=fca�C]UV]C]h]Yg(�XUaU[Yg(�cf�WCU]ag�fYCUhYX�hc�cif�
XUhU�df]jUWm�UbX�gYWif]hm�cVC][Uh]cbg*�OY�WiffYbhCm�aU]bhU]b�U�WmVYfgYWif]hm�]bgifUbWY�dcC]Wm�UbX�Vig]bYgg�
]bhYffidh]cb�WcjYfU[Y�hc�a]h][UhY�WYfhU]b�dchYbh]UC�CcggYg�Vih�h?]g�]bgifUbWY�]g�C]a]hYX�]b�Uacibh(�UbX�kY�WUbbch�VY�
WYfhU]b�h?Uh�giW?�dchYbh]UC�CcggYg�k]CC�bch�YlWYYX�cif�dcC]Wm�C]a]hg(�cf�k]CC�WcjYf�UCC�dchYbh]UC�WCU]ag�hc�k?]W?�kY�UfY�
YldcgYX�UbX�aUm�bch�VY�UXYeiUhY�cf�gi==]W]Ybh�hc�dfchYWh�ig�=fca�cf�hc�a]h][UhY�C]UV]C]h]Yg�Uf]g]b[�cih�c=�cif�df]jUWm�
UbX�gYWif]hm�dfUWh]WYg(�h?Uh�giW?�WcjYfU[Y�k]CC�Wcbh]biY�hc�VY�UjU]CUVCY�cb�WcaaYfW]UCCm�fYUgcbUVCY�hYfag�cf�Uh�UCC(�cf�
h?Uh�giW?�WcjYfU[Y�k]CC�dUm�=ihifY�WCU]ag*�L?YfY=cfY(�=U]CifY�hc�aU]bhU]b�cf�dfchYWh�cif�]b=cfaUh]cb�gmghYag�UbX�XUhU�
]bhY[f]hm�Y==YWh]jYCm�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg*�

Ab�UXX]h]cb�hc�YldYf]YbW]b[�U�gYWif]hm�]bW]XYbh(�h?]fX�dUfh]Yg�aUm�[Uh?Yf(�WcCCYWh(�cf�]b=Yf�gYbg]h]jY�]b=cfaUh]cb�
UVcih�ig�=fca�diVC]W�gcifWYg(�XUhU�Vfc_Yfg(�cf�ch?Yf�aYUbg�h?Uh�fYjYUCg�WcadYh]h]jYCm�gYbg]h]jY�XYhU]Cg�UVcih�cif�
cf[Ub]nUh]cb�UbX�WciCX�VY�igYX�hc�ibXYfa]bY�cif�WcadYh]h]jY�UXjUbhU[Y�cf�aUf_Yh�dcg]h]cb*

AH�IDFH�SRWH4WLDO�OLDELOLW?�UHODWHG�WR�WKH�SULYDF?�RI�KHDOWK�L4IRUPDWLR4�=H�REWDL4�

OY�aUm�aU]bhU]b(�igY(�UbX�g?UfY�gYbg]h]jY�?YUCh?�]b=cfaUh]cb�h?Uh�kY�fYWY]jY�X]fYWhCm�=fca�dUh]Ybhg�h?Uh�igY�cif�
dfcXiWhg(�h?fci[?cih�h?Y�WC]b]WUC�ghiXm�dfcWYgg(�]b�h?Y�WcifgY�c=�cif�fYgYUfW?�WcCCUVcfUh]cbg(�UbX�=fca�?YUCh?WUfY�
dfcj]XYfg�]b�h?Y�WcifgY�c=�ig]b[�cif�dfcXiWhg�UbX�gmghYag*�Ecgh�?YUCh?WUfY�dfcj]XYfg(�]bWCiX]b[�?cgd]hUCg�=fca�
k?]W?�kY�cVhU]b�dUh]Ybh�?YUCh?�]b=cfaUh]cb(�UfY�giVAYWh�hc�df]jUWm�UbX�gYWif]hm�fY[iCUh]cbg�dfcaiC[UhYX�ibXYf�
#AH99(�Ug�UaYbXYX�Vm�h?Y�#YUCh?�Ab=cfaUh]cb�LYW?bcCc[m�=cf� Wcbca]W�UbX�;C]b]WUC�#YUCh?(�cf�#AL ;#*�OY�UfY�
bch�WiffYbhCm�WCUgg]=]YX�Ug�U�WcjYfYX�Ybh]hm�cf�Vig]bYgg�UggcW]UhY�ibXYf�#AH99�UbX�h?ig�UfY�bch�giVAYWh�hc�]hg�
fYei]fYaYbhg�cf�dYbUCh]Yg*�#ckYjYf(�Ubm�dYfgcb�aUm�VY�dfcgYWihYX�ibXYf�#AH99ug�Wf]a]bUC�dfcj]g]cbg�Y]h?Yf�
X]fYWhCm�cf�ibXYf�U]X]b[)UbX)UVYhh]b[�cf�Wcbgd]fUWm�df]bW]dCYg*�;cbgYeiYbhCm(�XYdYbX]b[�cb�h?Y�=UWhg�UbX�
W]fWiaghUbWYg(�kY�WciCX�=UWY�giVghUbh]UC�Wf]a]bUC�dYbUCh]Yg�]=�kY�_bck]b[Cm�fYWY]jY(�aU]bhU]b(�igY(�cf�hfUbg=Yf�
]bX]j]XiUCCm�]XYbh]=]UVCY�?YUCh?�]b=cfaUh]cb�=fca�U�#AH99)WcjYfYX�?YUCh?WUfY�dfcj]XYf�cf�fYgYUfW?�]bgh]hih]cb�h?Uh�
?Ug�bch�gUh]g=]YX�#AH99ug�fYei]fYaYbhg�=cf�X]gWCcgifY�c=�]bX]j]XiUCCm�]XYbh]=]UVCY�?YUCh?�]b=cfaUh]cb*�!ifh?YfacfY(�
WYfhU]b�?YUCh?�df]jUWm�CUkg(�XUhU�VfYUW?�bch]=]WUh]cb�CUkg(�WcbgiaYf�dfchYWh]cb�CUkg�UbX�[YbYh]W�hYgh]b[�CUkg�aUm�
UddCm�X]fYWhCm�hc�cif�cdYfUh]cbg�cf�h?cgY�c=�cif�WcCCUVcfUhcfg�UbX�aUm�]adcgY�fYghf]Wh]cbg�cb�cif�WcCCYWh]cb(�igY�UbX�
X]ggYa]bUh]cb�c=�]bX]j]XiUCgu�?YUCh?�]b=cfaUh]cb�9g�giW?(�kY�aUm�VY�giVAYWh�hc�ghUhY�CUkg�fYei]f]b[�bch]=]WUh]cb�c=�
U==YWhYX�]bX]j]XiUCg�UbX�ghUhY�fY[iCUhcfg�]b�h?Y�YjYbh�c=�U�VfYUW?�c=�dYfgcbUC�]b=cfaUh]cb(�]bWCiX]b[�WYfhU]b�?YUCh?�
]b=cfaUh]cb(�k?]W?�]g�U�VfcUXYf�WCUgg�c=�]b=cfaUh]cb�h?Ub�h?Y�?YUCh?�]b=cfaUh]cb�dfchYWhYX�Vm�#AH99*�Lc�h?Y�YlhYbh�
kY�Yb[U[Y�]b�WC]b]WUC�ghiX]Yg�cihg]XY�h?Y�Mb]hYX�KhUhYg(�kY�aUm�]adC]WUhY�=cfY][b�XUhU�df]jUWm�UbX�gYWif]hm�CUkg�UbX�
fY[iCUh]cbg(�]bWCiX]b[�h?Y�"<HJ�UbX�CY[]gCUh]cb�c=�h?Y� ifcdYUb�Mb]cb�aYaVYf�ghUhYg�]adCYaYbh]b[�]h*

A=�kY�Xc�Vig]bYgg�]b�]bhYfbUh]cbUC�aUf_Yhg�]b�h?Y�=ihifY(�Ubm�=U]CifY�Vm�ig�cf�cif�h?]fX)dUfhm�WcbhfUWhcfg�hc�
WcadCm�k]h?�h?Y�ghf]Wh�fiCYg�cb�h?Y�hfUbg=Yf�c=�dYfgcbUC�XUhU�cihg]XY�c=�h?Y� ifcdYUb�Mb]cb�UbX�h?Y�Mb]hYX�C]b[Xca�
]bhc�h?Y�Mb]hYX�KhUhYg�]b�UWWcfXUbWY�k]h?�giW?�CUkg�UbX�fY[iCUh]cbg�aUm�fYgiCh�]b�h?Y�]adcg]h]cb�c=�Wf]a]bUC�UbX�
UXa]b]ghfUh]jY�gUbWh]cbg�cb�giW?�WcbhfUWhcfg(�k?]W?�WciCX�UXjYfgYCm�U==YWh�cif�Vig]bYgg*

EcfYcjYf(�dUh]Ybhg�UVcih�k?ca�kY�cf�cif�WcbhfUWhcfg�cf�WcCCUVcfUhcfg�cVhU]b�cf�g?UfY�?YUCh?�]b=cfaUh]cb(�Ug�
kYCC�Ug�h?Y�dfcj]XYfg�k?c�g?UfY�h?]g�]b=cfaUh]cb�k]h?�ig�cf�k?ca�kY�g?UfY�h?]g�XUhU�k]h?(�aUm�?UjY�ghUhihcfm�cf�
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WcbhfUWhiUC�f][?hg�h?Uh�C]a]h�cif�UV]C]hm�hc�igY�UbX�X]gWCcgY�h?Y�]b=cfaUh]cb*�OY�aUm�VY�fYei]fYX�hc�YldYbX�g][b]=]WUbh�
WUd]hUC�UbX�ch?Yf�fYgcifWYg�hc�YbgifY�cb[c]b[�WcadC]UbWY�k]h?�UddC]WUVCY�df]jUWm�UbX�XUhU�gYWif]hm�CUkg*�;CU]ag�h?Uh�
kY�?UjY�j]cCUhYX�]bX]j]XiUCgu�df]jUWm�f][?hg�cf�VfYUW?YX�cif�WcbhfUWhiUC�cVC][Uh]cbg(�YjYb�]=�kY�UfY�bch�=cibX�C]UVCY(�
WciCX�VY�YldYbg]jY�UbX�h]aY�Wcbgia]b[�hc�XY=YbX�UbX�WciCX�fYgiCh�]b�UXjYfgY�diVC]W]hm�h?Uh�WciCX�bY[Uh]jYCm�U==YWh�
cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�A=�kY�cf�h?]fX)dUfhm�WcbhfUWhcfg�cf�WcbgiChUbhg�=U]C�hc�
WcadCm�k]h?�UddC]WUVCY�=YXYfUC(�ghUhY�cf�CcWUC�fY[iCUhcfm�fYei]fYaYbhg(�kY�WciCX�VY�giVAYWh�hc�U�fUb[Y�c=�fY[iCUhcfm�
UWh]cbg�h?Uh�WciCX�U==YWh�cif�cf�cif�WcbhfUWhcfgu�UV]C]hm�hc�XYjYCcd�UbX�WcaaYfW]UC]nY�cif�dfcXiWhg�UbX�WciCX�?Ufa�cf�
dfYjYbh�gUCYg�c=�cif�dfcXiWhg(�cf�WciCX�giVghUbh]UCCm�]bWfYUgY�h?Y�Wcghg�UbX�YldYbgYg�c=�XYjYCcd]b[(�WcaaYfW]UC]n]b[�
UbX�aUf_Yh]b[�cif�dfcXiWhg*�9bm�h?fYUhYbYX�cf�UWhiUC�[cjYfbaYbh�Yb=cfWYaYbh�UWh]cb�WciCX�UCgc�[YbYfUhY�UXjYfgY�
diVC]W]hm�UbX�fYei]fY�h?Uh�kY�XYjchY�giVghUbh]UC�fYgcifWYg�h?Uh�WciCX�ch?Yfk]gY�VY�igYX�]b�ch?Yf�UgdYWhg�c=�cif�
Vig]bYgg*

9XX]h]cbUCCm(�XUhU�WcCCYWh]cb(�df]jUWm�UbX�gYWif]hm�?UjY�VYWcaY�h?Y�giVAYWh�c=�]bWfYUg]b[�diVC]W�WcbWYfb�UbX�
W?Ub[]b[�dfY=YfYbWYg�hckUfXg�XUhU�WcCCYWh]cb(�df]jUWm�UbX�gYWif]hm�WciCX�UXjYfgYCm�U==YWh�dUh]Ybh�k]CC]b[bYgg�hc�
WcbgYbh�hc�cif�WcCCYWh]cb�c=�h?Y]f�?YUCh?�]b=cfaUh]cb*�HUh]Ybhg�aUm�VY�fYCiWhUbh�cf�ibk]CC]b[�hc�WcbgYbh�hc�h?Y�
WcCCYWh]b[�c=�h?Y]f�?YUCh?�]b=cfaUh]cb(�UbX�dUh]Ybhg�h?Uh�?UjY�cdhYX)]b�hc�h?Y�WcCCYWh]cb�c=�h?Y]f�?YUCh?�]b=cfaUh]cb�
aUm�fYjc_Y�h?Y]f�WcbgYbh�Uh�Ubm�h]aY(�]bWCiX]b[�Ug�U�fYgiCh�c=�h?YgY�WcbWYfbg�cf�Ug�U�fYgiCh�c=�W?Ub[Yg�hc�cif�XUhU�
dcC]W]Yg�h?Uh�kY�?UjY�]adCYaYbhYX�cf�aUm�]adCYaYbh�]b�h?Y�=ihifY*�Ab�dUfh]WiCUf(�h?Y�giWWYgg�c=�cif�Vig]bYgg�XYdYbXg�
]b�dUfh�cb�cif�UV]C]hm�hc�CUk=iCCm�cVhU]b�?YUCh?�]b=cfaUh]cb�=fca�cif�dUh]Ybhg*�A=�dUh]Ybhg�W?ccgY�bch�hc�WcbgYbh�hc�h?Y�
WcCCYWh]cb�c=�h?Y]f�?YUCh?�]b=cfaUh]cb�Ug�U�fYgiCh�c=�h?YgY�WcbWYfbg(�cf�cif�WcbgYbh�dfUWh]WYg�UfY�=cibX�hc�VY�ibCUk=iC(�
h?]g�WciCX�bY[Uh]jYCm�]adUWh�h?Y�[fckh?�dchYbh]UC�=cf�cif�Vig]bYgg*

�RPSOLD4FH�=LWK�H4YLUR4PH4WDO�OD=V�D4G�UH-XODWLR4V�FRXOG�EH�H>SH4VLYH��D4G�WKH�IDLOXUH�WR�FRPSO?�=LWK�WKHVH�
OD=V�D4G�UH-XODWLR4V�FRXOG�VXEMHFW�XV�WR�VL-4LILFD4W�OLDELOLW?�

Gif�fYgYUfW?(�XYjYCcdaYbh�UbX�aUbi=UWhif]b[�cdYfUh]cbg�]bjcCjY�h?Y�igY�c=�?UnUfXcig�giVghUbWYg(�UbX�kY�UfY�
giVAYWh�hc�U�jUf]Yhm�c=�=YXYfUC(�ghUhY�UbX�CcWUC�Ybj]fcbaYbhUC�CUkg�UbX�fY[iCUh]cbg�fYCUh]b[�hc�h?Y�ghcfU[Y(�igY(�
?UbXC]b[(�[YbYfUh]cb(�aUbi=UWhifY(�hfYUhaYbh(�X]gW?Uf[Y�UbX�X]gdcgUC�c=�?UnUfXcig�giVghUbWYg*�Gif�dfcXiWhg�aUm�
UCgc�WcbhU]b�?UnUfXcig�giVghUbWYg(�UbX�h?Ym�UfY�giVAYWh�CUkg�UbX�fY[iCUh]cbg�fYCUh]b[�hc�CUVYC]b[�fYei]fYaYbhg�UbX�hc�
h?Y]f�gUCY(�WcCCYWh]cb(�fYWmWC]b[(�hfYUhaYbh(�ghcfU[Y�UbX�X]gdcgUC*�;cadC]UbWY�k]h?�h?YgY�CUkg�UbX�fY[iCUh]cbg�aUm�VY�
YldYbg]jY�UbX�bcbWcadC]UbWY�WciCX�fYgiCh�]b�giVghUbh]UC�=]bYg�UbX�dYbUCh]Yg*� bj]fcbaYbhUC�CUkg�UbX�fY[iCUh]cbg�
UCgc�]adcgY�C]UV]C]hm�=cf�h?Y�fYaYX]Uh]cb�c=�fYCYUgYg�c=�?UnUfXcig�giVghUbWYg�]bhc�h?Y�Ybj]fcbaYbh�UbX�=cf�dYfgcbUC�
]bAif]Yg�fYgiCh]b[�=fca�YldcgifY�hc�?UnUfXcig�giVghUbWYg(�UbX�h?Ym�WUb�[]jY�f]gY�hc�giVghUbh]UC�fYaYX]Uh]cb�Wcghg�UbX�
hc�h?]fX)dUfhm�WCU]ag(�]bWCiX]b[�=cf�dfcdYfhm�XUaU[Y�UbX�dYfgcbUC�]bAifm*�D]UV]C]hm�ibXYf�Ybj]fcbaYbhUC�CUkg�UbX�
fY[iCUh]cbg�WUb�VY�Ac]bh�UbX�gYjYfUC�UbX�k]h?cih�fY[UfX�hc�=UiCh�cf�bY[C][YbWY(�UbX�h?Ym�hYbX�hc�VYWcaY�acfY�
ghf]b[Ybh�cjYf�h]aY(�]adcg]b[�[fYUhYf�WcadC]UbWY�Wcghg�UbX�]bWfYUgYX�f]g_g�UbX�dYbUCh]Yg�UggcW]UhYX�k]h?�j]cCUh]cbg*�
OY�WUbbch�VY�WYfhU]b�h?Uh�j]cCUh]cbg�c=�h?YgY�CUkg�UbX�fY[iCUh]cbg(�cf�fYCYUgYg�c=�cf�YldcgifY�hc�?UnUfXcig�
giVghUbWYg(�k]CC�bch�cWWif�]b�h?Y�=ihifY�cf�?UjY�bch�cWWiffYX�]b�h?Y�dUgh(�]bWCiX]b[�Ug�U�fYgiCh�c=�?iaUb�Yffcf(�
UWW]XYbhg(�Yei]daYbh�=U]CifY�cf�ch?Yf�WUigYg*�L?Y�Wcghg�c=�WcadCm]b[�k]h?�Ybj]fcbaYbhUC�CUkg�UbX�fY[iCUh]cbg(�UbX�
C]UV]C]h]Yg�h?Uh�aUm�VY�]adcgYX�=cf�j]cCUh]b[�h?Ya(�cf�=cf�fYaYX]Uh]cb�cVC][Uh]cbg�cf�fYgdcbX]b[�hc�h?]fX)dUfhm�WCU]ag(�
WciCX�bY[Uh]jYCm�U==YWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*

�OL4LFDO�VWXGLHV�PD?�EH�GHOD?HG��VXVSH4GHG�RU�WHUPL4DWHG�IRU�PD4?�UHDVR4V��=KLFK�=LOO�L4FUHDVH�RXU�H>SH4VHV�D4G�
GHOD?�WKH�WLPH�LW�WDNHV�WR�VXSSRUW�ODEHO�H>SD4VLR4�IRU�DGGLWLR4DO�L4GLFDWLR4V��

OY�dCUb�hc�Wcbh]biY�hc�XYjYCcd�UbX�YlYWihY�WC]b]WUC�ghiX]Yg�hc�giddcfh�CUVYC�fYhYbh]cb�=cf�cif�dfcXiWhg�UbX�CUVYC�
YldUbg]cb�=cf�cif�dfcXiWhg�]bhc�UXX]h]cbUC�Yd]CYdgm�dcdiCUh]cbg*�OY�aUm�UCgc�XYjYCcd�UbX�YlYWihY�WC]b]WUC�ghiX]Yg�
=cf�bYk�dfcXiWhg�cf�=cf�CUVYC�YldUbg]cb�=cf�cif�WiffYbh�dfcXiWhg�]bhc�dUh]Ybh�dcdiCUh]cbg�C]j]b[�k]h?�ch?Yf�bYifcCc[]W�
WcbX]h]cbg*�OY�Xc�bch�_bck�k?Yh?Yf�=ihifY�WC]b]WUC�ghiX]Yg�k]CC�VY[]b�cb�h]aY(�bYYX�hc�VY�fYXYg][bYX(�YbfcCC�Ub�
UXYeiUhY�biaVYf�c=�dUh]Ybhg�cf�VY�WcadCYhYX�cb�gW?YXiCY(�]=�Uh�UCC*�L?Y�WcaaYbWYaYbh�UbX�WcadCYh]cb�c=�WC]b]WUC�
ghiX]Yg�hc�giddcfh�CUVYC�fYhYbh]cb�UbX�YldUbg]cb�=cf�UXX]h]cbUC�]bX]WUh]cbg�cf�=cf�bYk�dfcXiWhg�aUm�VY�XYCUmYX(�
gigdYbXYX�cf�hYfa]bUhYX�Ug�U�fYgiCh�c=�aUbm�=UWhcfg(�]bWCiX]b[6

p h?Y�XYCUm�cf�fY=igUC�c=�fY[iCUhcfg�cf�Abgh]hih]cbUC�JYj]Yk�:cUfXg(�cf�AJ:g(�hc�Uih?cf]nY�ig�hc�WcaaYbWY�U�
WC]b]WUC�ghiXm�Uh�U�dfcgdYWh]jY�hf]UC�g]hY7
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p W?Ub[Yg�]b�fY[iCUhcfm�fYei]fYaYbhg(�dcC]W]Yg�UbX�[i]XYC]bYg7

p XYCUmg�cf�=U]CifY�hc�fYUW?�U[fYYaYbh�cb�UWWYdhUVCY�hYfag�k]h?�dfcgdYWh]jY�WC]b]WUC�fYgYUfW?�cf[Ub]nUh]cbg(�cf�
;JGg(�UbX�WC]b]WUC�ghiXm�g]hYg(�h?Y�hYfag�c=�k?]W?�WUb�VY�giVAYWh�hc�YlhYbg]jY�bY[ch]Uh]cb�UbX�aUm�jUfm�
g][b]=]WUbhCm�Uacb[�X]==YfYbh�;JGg�UbX�hf]UC�g]hYg7

p XYCUmg�]b�dUh]Ybh�YbfcCCaYbh�UbX�jUf]UV]C]hm�]b�h?Y�biaVYf�UbX�hmdYg�c=�dUh]Ybhg�UjU]CUVCY�=cf�WC]b]WUC�ghiX]Yg(�
]bWCiX]b[�XiY�hc�;GNA<)-5(�UbX�XYCUmg�]b�cf�h?Y�]bUV]C]hm�hc�acb]hcf�YbfcCCYX�dUh]Ybhg(�]bWCiX]b[�XiY�hc�
;GNA<)-57

p h?Y�]bUV]C]hm�hc�YbfcCC�U�gi==]W]Ybh�biaVYf�c=�dUh]Ybhg�]b�ghiX]Yg�hc�cVgYfjY�ghUh]gh]WUCCm�g][b]=]WUbh�hfYUhaYbh�
Y==YWhg�]b�h?Y�hf]UC7

p ?Uj]b[�WC]b]WUC�g]hYg�XYj]UhY�=fca�h?Y�hf]UC�dfchcWcC�cf�Xfcdd]b[�cih�c=�U�ghiXm7

p gU=Yhm�cf�hcCYfUV]C]hm�WcbWYfbg�h?Uh�WciCX�WUigY�ig�hc�gigdYbX�cf�hYfa]bUhY�U�hf]UC�]=�kY�=]bX�h?Uh�h?Y�
dUfh]W]dUbhg�UfY�VY]b[�YldcgYX�hc�ibUWWYdhUVCY�?YUCh?�f]g_g7

p fY[iCUhcfg�cf�AJ:g�fYei]f]b[�h?Uh�kY�cf�cif�]bjYgh][Uhcfg�gigdYbX�cf�hYfa]bUhY�WC]b]WUC�fYgYUfW?�=cf�jUf]cig�
fYUgcbg(�]bWCiX]b[�bcbWcadC]UbWY�k]h?�fY[iCUhcfm�fYei]fYaYbhg�cf�gU=Yhm�WcbWYfbg(�Uacb[�ch?Yfg7

p CckYf�h?Ub�Ubh]W]dUhYX�fYhYbh]cb�fUhYg�c=�dUh]Ybhg�UbX�jcCibhYYfg�]b�WC]b]WUC�ghiX]Yg7

p cif�;JGg�cf�WC]b]WUC�ghiX]Yg�g]hYg�=U]C]b[�hc�WcadCm�k]h?�fY[iCUhcfm�fYei]fYaYbhg�cf�aYYh�h?Y]f�WcbhfUWhiUC�
cVC][Uh]cbg�hc�ig�]b�U�h]aYCm�aUbbYf(�cf�Uh�UCC(�XYj]Uh]b[�=fca�h?Y�dfchcWcC�cf�Xfcdd]b[�cih�c=�U�hf]UC7

p XYCUmg�fYCUh]b[�hc�UXX]b[�bYk�WC]b]WUC�ghiXm�g]hYg7�UbX

p YlWYYX]b[�ViX[YhYX�Wcghg�XiY�hc�X]==]WiChm�]b�UWWifUhYCm�dfYX]Wh]b[�Wcghg�UggcW]UhYX�k]h?�WC]b]WUC�ghiX]Yg*

OY�WciCX�UCgc�YbWcibhYf�XYCUmg�]=�U�WC]b]WUC�ghiXm�]g�gigdYbXYX�cf�hYfa]bUhYX�Vm�ig(�Vm�h?Y�AJ:g�cf�h?Y� h?]Wg�
;caa]hhYYg�c=�]bgh]hih]cbg�Uh�k?]W?�giW?�ghiX]Yg�UfY�VY]b[�WcbXiWhYX(�Vm�h?Y�<UhU�KU=Yhm�Ecb]hcf]b[�:cUfX�=cf�giW?�
hf]UC�cf�Vm�h?Y�!<9�cf�ch?Yf�fY[iCUhcfm�Uih?cf]h]Yg*�KiW?�Uih?cf]h]Yg�aUm�gigdYbX�cf�hYfa]bUhY�U�WC]b]WUC�ghiXm�XiY�hc�
U�biaVYf�c=�=UWhcfg(�]bWCiX]b[�=U]CifY�hc�WcbXiWh�h?Y�WC]b]WUC�ghiXm�]b�UWWcfXUbWY�k]h?�fY[iCUhcfm�fYei]fYaYbhg(�
]bWCiX]b[�";H�fY[iCUh]cbg(�cf�cif�WC]b]WUC�dfchcWcCg(�]bgdYWh]cb�c=�h?Y�WC]b]WUC�ghiXm�cdYfUh]cbg�cf�hf]UC�g]hY�Vm�h?Y�
!<9�fYgiCh]b[�]b�h?Y�]adcg]h]cb�c=�U�WC]b]WUC�?cCX(�ib=cfYgYYb�gU=Yhm�]ggiYg�cf�UXjYfgY�g]XY�Y==YWhg(�=U]CifY�hc�
XYacbghfUhY�gU=Yhm�UbX�Y==YWh]jYbYgg(�W?Ub[Yg�]b�[cjYfbaYbhUC�fY[iCUh]cbg�cf�UXa]b]ghfUh]jY�UWh]cbg�cf�CUW_�c=�
UXYeiUhY�=ibX]b[�hc�Wcbh]biY�h?Y�WC]b]WUC�ghiXm*

Ab�UXX]h]cb(�kY�aUm�YbWcibhYf�XYCUmg�]=�h?Y�!<9�WcbWCiXYg�h?Uh�cif�=]bUbW]UC�fYCUh]cbg?]dg�k]h?�]bjYgh][Uhcfg�
fYgiCh�]b�U�dYfWY]jYX�cf�UWhiUC�Wcb=C]Wh�c=�]bhYfYgh�h?Uh�aUm�?UjY�U==YWhYX�h?Y�]bhYfdfYhUh]cb�c=�U�ghiXm(�h?Y�]bhY[f]hm�c=�
h?Y�XUhU�[YbYfUhYX�Uh�h?Y�UddC]WUVCY�WC]b]WUC�ghiXm�g]hY�cf�h?Y�ih]C]hm�c=�h?Y�WC]b]WUC�ghiXm�]hgYC=*�Hf]bW]dUC�]bjYgh][Uhcfg�
=cf�cif�WC]b]WUC�ghiX]Yg�aUm�gYfjY�Ug�gW]Ybh]=]W�UXj]gcfg�cf�WcbgiChUbhg�hc�ig�=fca�h]aY�hc�h]aY�UbX�fYWY]jY�WUg?�
WcadYbgUh]cb�UbX+cf�ghcW_�cdh]cbg�]b�WcbbYWh]cb�k]h?�giW?�gYfj]WYg*�A=�h?YgY�fYCUh]cbg?]dg�UbX�Ubm�fYCUhYX�
WcadYbgUh]cb�hc�cf�ckbYfg?]d�]bhYfYgh�Vm�h?Y�WC]b]WUC�]bjYgh][Uhcf�WUffm]b[�cih�h?Y�ghiXm�fYgiCh�]b�dYfWY]jYX�cf�UWhiUC�
Wcb=C]Whg�c=�]bhYfYgh(�cf�]=�h?Y�!<9�WcbWCiXYg�h?Uh�h?Y�=]bUbW]UC�fYCUh]cbg?]d�aUm�?UjY�U==YWhYX�]bhYfdfYhUh]cb�c=�h?Y�
ghiXm(�h?Y�]bhY[f]hm�c=�h?Y�XUhU�[YbYfUhYX�Uh�h?Y�UddC]WUVCY�WC]b]WUC�ghiXm�g]hY�aUm�VY�eiYgh]cbYX�UbX�h?Y�ih]C]hm�c=�h?Y�
WC]b]WUC�ghiXm�]hgYC=�aUm�VY�AYcdUfX]nYX(�k?]W?�WciCX�fYgiCh�]b�h?Y�XYCUm�cf�fYAYWh]cb�Vm�h?Y�!<9*�9bm�giW?�XYCUm�cf�
fYAYWh]cb�WciCX�dfYjYbh�ig�=fca�giddcfh]b[�CUVYC�fYhYbh]cb�UbX�YldUbg]cb�=cf�cif�JFK�KmghYa*

AS?T?�[OUK]ON�]X�XA[�SW]OUUOM]AKU�Y[XYO[]b

5I�=H�DUH�X4DEOH�WR�REWDL4��PDL4WDL4��SURWHFW��H4IRUFH�D4G�GHIH4G�SDWH4W�RU�RWKHU�L4WHOOHFWXDO�SURSHUW?�SURWHFWLR4�
IRU�RXU�SURGXFWV��RU�LI�WKH�VFRSH�RI�WKH�SDWH4W�D4G�RWKHU�L4WHOOHFWXDO�SURSHUW?�SURWHFWLR4�REWDL4HG�LV�4RW�VXIILFLH4WO?�
EURDG��RU�DV�D�UHVXOW�RI�RXU�H>LVWL4-�RU�D4?�IXWXUH�RXW�OLFH4VHV�RI�RXU�L4WHOOHFWXDO�SURSHUW?��RXU�FRPSHWLWRUV�FRXOG�
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GHYHORS�D4G�FRPPHUFLDOL@H�SURGXFWV�VLPLODU�WR�RU�FRPSHWLWLYH�=LWK�RXU�SURGXFWV��RXU�DELOLW?�WR�FR4WL4XH�WR�
FRPPHUFLDOL@H�RXU��9 � ?VWHP��RU�RXU�RWKHU�SURGXFWV��PD?�EH�KDUPHG�

9g�k]h?�ch?Yf�aYX]WUC�XYj]WY�WcadUb]Yg(�cif�giWWYgg�XYdYbXg�]b�CUf[Y�dUfh�cb�cif�UV]C]hm�hc�cVhU]b(�aU]bhU]b(�
dfchYWh(�Yb=cfWY�UbX�XY=YbX�U�dfcdf]YhUfm�dcg]h]cb�=cf�cif�dfcXiWhg(�k?]W?�k]CC�XYdYbX�idcb�cif�giWWYgg�]b�cVhU]b]b[�
UbX�aU]bhU]b]b[�Y==YWh]jY�dUhYbh�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�dfchYWh]cb�]b�h?Y�Mb]hYX�KhUhYg�UbX�ch?Yf�Wcibhf]Yg�
]bhc�k?]W?�kY�aUm�YldUbX�cif�Vig]bYgg�]b�h?Y�=ihifY�h?Uh�WcjYfg�cif�JFK�KmghYa�UbX�Ubm�ch?Yf�dfcXiWhg(�h?Y]f�
aUbi=UWhif]b[�dfcWYggYg�UbX�h?Y]f�]bhYbXYX�aYh?cXg�c=�igY*�!ifh?YfacfY(�cif�giWWYgg�k]CC�UCgc�XYdYbX�cb�cif�UV]C]hm�
hc�Yb=cfWY�UbX�XY=YbX�h?cgY�dUhYbhg(�Ug�kYCC�Ug�cif�ch?Yf�]bhYCCYWhiUC�dfcdYfhm*�Ab�gcaY�WUgYg(�kY�aUm�bch�VY�UVCY�hc�
cVhU]b�dUhYbhg�WcjYf]b[�cif�dfcXiWhg�k?]W?�UfY�gi==]W]Ybh�hc�dfYjYbh�h?]fX�dUfh]Yg(�giW?�Ug�cif�WcadYh]hcfg(�=fca�
ih]C]n]b[�cif�dfcXiWhg(�cf�cif�WcadYh]hcfg�aUm�?UjY�f][?hg�ibXYf�WiffYbh�cf�=ihifY�cih)C]WYbgYg�c=�cif�]bhYCCYWhiUC�
dfcdYfhm(�k?]W?�WciCX�fYgiCh�]b�cif�WcadYh]hcfg�XYjYCcd]b[�UbX�WcaaYfW]UC]n]b[�dfcXiWhg�g]a]CUf�hc�cf�WcadYh]h]jY�
k]h?�cif�dfcXiWhg*�9bm�=U]CifY�hc�cVhU]b(�aU]bhU]b(�dfchYWh(�Yb=cfWY�cf�XY=YbX�dUhYbh�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�
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h?Uh�kY�]XYbh]=m�Ug�bYWYggUfm�=cf�cif�JFK�KmghYa�cf�Ubm�=ihifY�dfcXiWhg�kY�aUm�XYjYCcd*�L?Y�UWei]g]h]cb�cf�
C]WYbg]b[�c=�h?]fX)dUfhm�]bhYCCYWhiUC�dfcdYfhm�cf�dfcdf]YhUfm�f][?hg�]g�U�WcadYh]h]jY�UfYU(�UbX�cif�WcadYh]hcfg�aUm�
difgiY�ghfUhY[]Yg�hc�UWei]fY�cf�C]WYbgY�h?]fX�dUfhm�]bhYCCYWhiUC�dfcdYfhm�cf�dfcdf]YhUfm�f][?hg�h?Uh�kY�aUm�Wcbg]XYf�
UhhfUWh]jY�cf�bYWYggUfm*�Gif�WcadYh]hcfg�aUm�?UjY�U�WcadYh]h]jY�UXjUbhU[Y�cjYf�ig�XiY�hc�h?Y]f�g]nY(�WUd]hUC�
fYgcifWYg�UbX�[fYUhYf�XYjYCcdaYbh�UbX�WcaaYfW]UC]nUh]cb�WUdUV]C]h]Yg*�Ab�UXX]h]cb(�WcadUb]Yg�h?Uh�dYfWY]jY�ig�hc�VY�
U�WcadYh]hcf�aUm�VY�ibk]CC]b[�hc�Ugg][b�cf�C]WYbgY�f][?hg�hc�ig*�OY�UCgc�aUm�VY�ibUVCY�hc�UWei]fY�cf�C]WYbgY�h?]fX�
dUfhm�]bhYCCYWhiUC�dfcdYfhm�cf�dfcdf]YhUfm�f][?hg�cb�hYfag�h?Uh�kciCX�UCCck�ig�hc�aU_Y�Ub�Uddfcdf]UhY�fYhifb�cb�cif�
]bjYghaYbh�cf�Uh�UCC*�A=�kY�UfY�ibUVCY�hc�giWWYgg=iCCm�UWei]fY�cf�C]WYbgY�fYei]fYX�h?]fX)dUfhm�]bhYCCYWhiUC�dfcdYfhm�cf�
dfcdf]YhUfm�f][?hg�cf�aU]bhU]b�h?Y�Yl]gh]b[�C]WYbgYg�hc�]bhYCCYWhiUC�dfcdYfhm�f][?hg�kY�?UjY(�kY�aUm�?UjY�hc�gdYbX�
h]aY�UbX�fYgcifWYg�hc�XYjYCcd�]bhYCCYWhiUC�dfcdYfhm�cifgYCjYg�cf�UVUbXcb�XYjYCcdaYbh�c=�h?Y�fYCYjUbh�dfcXiWh(�Vch?�
c=�k?]W?�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�

;DWH4WV�FRYHUL4-�RXU�SURGXFWV��L4FOXGL4-�RXU��9 � ?VWHP�FRXOG�EH�IRX4G�L4YDOLG�RU�X4H4IRUFHDEOH�LI�FKDOOH4-HG�
L4�FRXUW�RU�EHIRUH�DGPL4LVWUDWLYH�ERGLHV�L4�WKH�"4LWHG� WDWHV�RU�DEURDG��=KLFK�FRXOG�KDUP�RXU�EXVL4HVV��IL4D4FLDO�
FR4GLWLR4�D4G�UHVXOWV�RI�RSHUDWLR4V��

L?Y�]ggiUbWY�c=�U�dUhYbh�]g�bch�WcbWCig]jY�Ug�hc�]hg�]bjYbhcfg?]d(�gWcdY(�jUC]X]hm�cf�Yb=cfWYUV]C]hm(�UbX�cif�dUhYbhg�
aUm�VY�W?UCCYb[YX�]b�h?Y�Wcifhg�cf�dUhYbh�c==]WYg�]b�h?Y�Mb]hYX�KhUhYg�UbX�UVfcUX*�OY�aUm�VY�giVAYWh�hc�U�h?]fX)dUfhm�
dfY]ggiUbWY�giVa]gg]cb�c=�df]cf�Ufh�hc�h?Y�M*K*�HUhYbh�UbX�LfUXYaUf_�G==]WY(�cf�h?Y�MKHLG(�cf�VYWcaY�]bjcCjYX�]b�
cddcg]h]cb(�XYf]jUh]cb(�fYjcWUh]cb(�fYYlUa]bUh]cb(�dcgh)[fUbh�UbX�]bhYf�dUfhYg�fYj]Yk(�cf�AHJ(�cf�]bhYf=YfYbWY�
dfcWYYX]b[g�cf�ch?Yf�g]a]CUf�dfcWYYX]b[g�W?UCCYb[]b[�cif�dUhYbh�f][?hg*�9b�UXjYfgY�XYhYfa]bUh]cb�]b�Ubm�giW?�
giVa]gg]cb(�dfcWYYX]b[�cf�C]h][Uh]cb�WciCX�fYXiWY�h?Y�gWcdY�c=(�cf�]bjUC]XUhY�cf�fYbXYf�ibYb=cfWYUVCY(�giW?�dUhYbh�
f][?hg(�UCCck�h?]fX�dUfh]Yg�hc�WcaaYfW]UC]nY�cif�dfcXiWhg�UbX�WcadYhY�X]fYWhCm�k]h?�ig(�k]h?cih�dUmaYbh�hc�ig(�cf�
fYgiCh�]b�cif�]bUV]C]hm�hc�aUbi=UWhifY�cf�WcaaYfW]UC]nY�dfcXiWhg�k]h?cih�]b=f]b[]b[�h?]fX)dUfhm�dUhYbh�f][?hg*�
EcfYcjYf(�kY�aUm�?UjY�hc�dUfh]W]dUhY�]b�]bhYf=YfYbWY�dfcWYYX]b[g�XYWCUfYX�Vm�h?Y�MKHLG�hc�XYhYfa]bY�df]cf]hm�c=�
]bjYbh]cb�cf�]b�dcgh)[fUbh�W?UCCYb[Y�dfcWYYX]b[g(�giW?�Ug�cddcg]h]cbg�]b�U�=cfY][b�dUhYbh�c==]WY(�h?Uh�W?UCCYb[Y�cif�
df]cf]hm�c=�]bjYbh]cb�cf�ch?Yf�=YUhifYg�c=�dUhYbhUV]C]hm�k]h?�fYgdYWh�hc�cif�dUhYbhg�UbX�dUhYbh�UddC]WUh]cbg*�KiW?�
W?UCCYb[Yg�aUm�fYgiCh�]b�Ccgg�c=�dUhYbh�f][?hg(�]b�Ccgg�c=�YlWCig]j]hm(�cf�]b�dUhYbh�WCU]ag�VY]b[�bUffckYX(�]bjUC]XUhYX�
cf�?YCX�ibYb=cfWYUVCY(�k?]W?�WciCX�C]a]h�cif�UV]C]hm�hc�ghcd�ch?Yfg�=fca�ig]b[�cf�WcaaYfW]UC]n]b[�g]a]CUf�cf�]XYbh]WUC�
dfcXiWhg�cf�C]a]h�h?Y�XifUh]cb�c=�h?Y�dUhYbh�dfchYWh]cb�c=�cif�dfcXiWhg*�KiW?�dfcWYYX]b[g�UCgc�aUm�fYgiCh�]b�
giVghUbh]UC�Wcgh�UbX�fYei]fY�g][b]=]WUbh�h]aY�=fca�cif�aUbU[YaYbh(�YjYb�]=�h?Y�YjYbhiUC�cihWcaY�]g�=UjcfUVCY�hc�ig*�

Ab�UXX]h]cb(�]=�kY�]b]h]UhY�CY[UC�dfcWYYX]b[g�U[U]bgh�U�h?]fX�dUfhm�hc�Yb=cfWY�U�dUhYbh�WcjYf]b[�cif�dfcXiWhg(�h?Y�
XY=YbXUbh�WciCX�WcibhYfWCU]a�h?Uh�giW?�dUhYbh�]g�]bjUC]X�cf�ibYb=cfWYUVCY*�Ab�dUhYbh�C]h][Uh]cb�]b�h?Y�Mb]hYX�KhUhYg(�
XY=YbXUbh�WcibhYfWCU]ag�UCCY[]b[�]bjUC]X]hm�cf�ibYb=cfWYUV]C]hm�UfY�WcaacbdCUWY*�"fcibXg�=cf�U�jUC]X]hm�W?UCCYb[Y�
WciCX�VY�Ub�UCCY[YX�=U]CifY�hc�aYYh�Ubm�c=�gYjYfUC�ghUhihcfm�fYei]fYaYbhg(�]bWCiX]b[�CUW_�c=�bcjYChm(�cVj]cigbYgg�cf�
bcb)YbUVCYaYbh*�"fcibXg�=cf�Ub�ibYb=cfWYUV]C]hm�UggYfh]cb�WciCX�VY�Ub�UCCY[Uh]cb�h?Uh�gcaYcbY�WcbbYWhYX�k]h?�
dfcgYWih]cb�c=�h?Y�dUhYbh�k]h??YCX�fYCYjUbh�]b=cfaUh]cb�=fca�h?Y�MKHLG�cf�aUXY�U�a]gCYUX]b[�ghUhYaYbh�Xif]b[�
dfcgYWih]cb*�<Y=YbgYg�c=�h?YgY�hmdYg�c=�WCU]ag(�fY[UfXCYgg�c=�h?Y]f�aYf]h(�kciCX�]bjcCjY�giVghUbh]UC�C]h][Uh]cb�
YldYbgY(�kciCX�fYgiCh�]b�fYdihUh]cbUC�?Ufa(�UbX�kciCX�VY�U�giVghUbh]UC�X]jYfg]cb�c=�YadCcmYY�fYgcifWYg�=fca�cif�
Vig]bYgg*�L?]fX�dUfh]Yg�aUm�UCgc�fU]gY�WCU]ag�W?UCCYb[]b[�h?Y�jUC]X]hm�cf�Yb=cfWYUV]C]hm�c=�cif�dUhYbhg�VY=cfY�
UXa]b]ghfUh]jY�VcX]Yg�]b�h?Y�Mb]hYX�KhUhYg�cf�UVfcUX(�YjYb�cihg]XY�h?Y�WcbhYlh�c=�C]h][Uh]cb(�]bWCiX]b[�h?fci[?�fY)
YlUa]bUh]cb(�dcgh)[fUbh�fYj]Yk(�AHJ(�]bhYf=YfYbWY�dfcWYYX]b[g(�XYf]jUh]cb�dfcWYYX]b[g�UbX�Yei]jUCYbh�dfcWYYX]b[g�]b�
=cfY][b�Aif]gX]Wh]cbg�$giW?�Ug�cddcg]h]cb�dfcWYYX]b[g%*�KiW?�dfcWYYX]b[g�WciCX�fYgiCh�]b�h?Y�fYjcWUh]cb�c=(�
WUbWYCCUh]cb�c=�cf�UaYbXaYbh�hc�cif�dUhYbhg�]b�giW?�U�kUm�h?Uh�h?Ym�bc�Ccb[Yf�WcjYf�cif�dfcXiWhg*�L?Y�cihWcaY�=cf�
Ubm�dUfh]WiCUf�dUhYbh�=cCCck]b[�CY[UC�UggYfh]cbg�c=�]bjUC]X]hm�UbX�ibYb=cfWYUV]C]hm�]g�ibdfYX]WhUVCY*�O]h?�fYgdYWh�hc�
h?Y�jUC]X]hm�eiYgh]cb(�=cf�YlUadCY(�kY�WUbbch�VY�WYfhU]b�h?Uh�h?YfY�]g�bc�]bjUC]XUh]b[�df]cf�Ufh(�c=�k?]W?�kY�UbX�h?Y�
dUhYbh�YlUa]bYf�kYfY�ibUkUfY�Xif]b[�dfcgYWih]cb*�A=�U�XY=YbXUbh�cf�ch?Yf�h?]fX�dUfhm�kYfY�hc�dfYjU]C�cb�U�CY[UC�
UggYfh]cb�c=�]bjUC]X]hm�cf�ibYb=cfWYUV]C]hm(�kY�kciCX�CcgY�Uh�CYUgh�dUfh(�UbX�dYf?Udg�UCC(�c=�h?Y�dUhYbh�dfchYWh]cb�=cf�
h?Y�dUhYbhg�fU]gYX�]b�giW?�U�WCU]a*�KiW?�U�Ccgg�c=�dUhYbh�dfchYWh]cb�kciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�
fYgiChg�c=�cdYfUh]cbg*�
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!KH�PHGLFDO�GHYLFH�L4GXVWU?�LV�FKDUDFWHUL@HG�E?�SDWH4W�OLWL-DWLR4�D4G�L4�WKH�IXWXUH�=H�FRXOG�EHFRPH�VXEMHFW�WR�
SDWH4W�RU�RWKHU�L4WHOOHFWXDO�SURSHUW?�OLWL-DWLR4�WKDW�FRXOG�EH�FRVWO?��UHVXOW�L4�WKH�GLYHUVLR4�RI�PD4D-HPH4WaV�WLPH�
D4G�HIIRUWV��UHTXLUH�XV�WR�SD?�GDPD-HV�RU�SUHYH4W�XV�IURP�PDUNHWL4-�RXU�H>LVWL4-�RU�IXWXUH�SURGXFWV��

HUhYbh�C]h][Uh]cb�]g�dfYjUCYbh�]b�h?Y�aYX]WUC�XYj]WY�UbX�X]U[bcgh]W�gYWhcfg*�Gif�WcaaYfW]UC�giWWYgg�XYdYbXg�]b�
dUfh�idcb�cif�UV]C]hm�UbX�h?Uh�c=�cif�giddC]Yfg�hc�aUbi=UWhifY(�aUf_Yh(�gYCC(�UbX�igY�cif�dfcdf]YhUfm�dfcXiWhg�k]h?cih�
]b=f]b[]b[(�a]gUddfcdf]Uh]b[�cf�ch?Yfk]gY�j]cCUh]b[�h?Y�]bhYCCYWhiUC�dfcdYfhm�cf�dfcdf]YhUfm�f][?hg�c=�h?]fX�dUfh]Yg*�OY�
aUm�]b�h?Y�=ihifY�VYWcaY�dUfhm�hc(�cf�VY�h?fYUhYbYX�k]h?(�UXjYfgUf]UC�dfcWYYX]b[g�cf�C]h][Uh]cb�fY[UfX]b[�]bhYCCYWhiUC�
dfcdYfhm�f][?hg�k]h?�fYgdYWh�hc�cif�dfcXiWhg*�9XX]h]cbUC�h?]fX�dUfh]Yg�aUm�UggYfh�]b=f]b[YaYbh�WCU]ag�U[U]bgh�ig�VUgYX�
cb�Yl]gh]b[�cf�=ihifY�]bhYCCYWhiUC�dfcdYfhm�f][?hg(�fY[UfXCYgg�c=�aYf]h*�A=�kY�UfY�=cibX�hc�]b=f]b[Y�U�h?]fX�dUfhmug�
]bhYCCYWhiUC�dfcdYfhm�f][?hg(�kY�WciCX�VY�fYei]fYX�hc�]bWif�Wcghg�hc�cVhU]b�U�C]WYbgY�=fca�giW?�h?]fX�dUfhm�hc�Wcbh]biY�
XYjYCcd]b[�UbX�aUf_Yh]b[�cif�dfcXiWhg*�OY�aUm�UCgc�YCYWh�hc�YbhYf�]bhc�giW?�U�C]WYbgY�]b�cfXYf�hc�gYhhCY�dYbX]b[�cf�
h?fYUhYbYX�C]h][Uh]cb*�#ckYjYf(�kY�aUm�bch�VY�UVCY�hc�cVhU]b�Ubm�fYei]fYX�C]WYbgY�cb�WcaaYfW]UCCm�fYUgcbUVCY�hYfag(�
cf�Uh�UCC*� jYb�]=�kY�kYfY�UVCY�hc�cVhU]b�U�C]WYbgY(�]h�WciCX�VY�bcb)YlWCig]jY(�h?YfYVm�[]j]b[�cif�WcadYh]hcfg�UWWYgg�hc�
h?Y�gUaY�hYW?bcCc[]Yg�C]WYbgYX�hc�ig(�UbX�WciCX�fYei]fY�ig�hc�dUm�g][b]=]WUbh�fcmUCh]Yg�UbX�ch?Yf�=YYg*�OY�WciCX�VY�
=cfWYX(�]bWCiX]b[�Vm�Wcifh�cfXYf(�hc�WYUgY�WcaaYfW]UC]n]b[�h?Y�]b=f]b[]b[�dfcXiWh*�Ab�UXX]h]cb(�kY�WciCX�VY�=cibX�
C]UVCY�=cf�acbYhUfm�XUaU[Yg(�k?]W?�aUm�VY�g][b]=]WUbh*�A=�kY�UfY�=cibX�hc�?UjY�k]CC=iCCm�]b=f]b[YX�U�h?]fX)dUfhm�
dUhYbh(�kY�WciCX�VY�fYei]fYX�hc�dUm�hfYVCY�XUaU[Yg�UbX�UhhcfbYmgu�=YYg*�9�=]bX]b[�c=�]b=f]b[YaYbh�WciCX�dfYjYbh�ig�
=fca�WcaaYfW]UC]n]b[�cif�dCUbbYX�dfcXiWhg�]b�WcaaYfW]UCCm�]adcfhUbh�hYff]hcf]Yg(�cf�=cfWY�ig�hc�WYUgY�gcaY�c=�cif�
Vig]bYgg�cdYfUh]cbg(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg�UbX�WUigY�VfUbX�UbX�fYdihUh]cbUC�?Ufa*�OY�WciCX�UCgc�VY�=cfWYX�
hc�fYXYg][b�h?cgY�dfcXiWhg�h?Uh�WcbhU]b�h?Y�UCCY[YXCm�]b=f]b[]b[�]bhYCCYWhiUC�dfcdYfhm(�k?]W?�WciCX�VY�WcghCm(�
X]gfidh]jY�UbX�]b=YUg]VCY*�EUbm�c=�cif�YadCcmYYg�kYfY�dfYj]cigCm�YadCcmYX�Uh(�UbX�aUbm�c=�cif�WiffYbh�UXj]gcfg�
UbX�WcbgiChUbhg�UfY�YadCcmYX�Vm(�ib]jYfg]h]Yg�cf�ch?Yf�V]chYW?bcCc[m(�aYX]WUC�XYj]WY(�?YUCh?WUfY(�cf�d?UfaUWYih]WUC�
WcadUb]Yg(�]bWCiX]b[�cif�WcadYh]hcfg�cf�dchYbh]UC�WcadYh]hcfg*�9Ch?ci[?�kY�hfm�hc�YbgifY�h?Uh�cif�YadCcmYYg(�
UXj]gcfg�UbX�WcbgiChUbhg�Xc�bch�igY�h?Y�dfcdf]YhUfm�]b=cfaUh]cb�cf�_bck)?ck�c=�ch?Yfg�]b�h?Y]f�kcf_�=cf�ig(�kY�aUm�
VY�giVAYWh�hc�WCU]ag�h?Uh�kY(�cf�h?YgY�YadCcmYYg(�?UjY�igYX�cf�X]gWCcgYX�]bhYCCYWhiUC�dfcdYfhm(�]bWCiX]b[�hfUXY�gYWfYhg�
cf�ch?Yf�dfcdf]YhUfm�]b=cfaUh]cb(�c=�Ubm�giW?�YadCcmYYug�=cfaYf�YadCcmYf*�!ifh?YfacfY(�UCh?ci[?�h?YgY�U[fYYaYbhg�
aUm�VY�X]==]WiCh�hc�Yb=cfWY(�kY�aUm�]b�h?Y�=ihifY�VY�giVAYWh�hc�WCU]ag�h?Uh�h?YgY�]bX]j]XiUCg�UfY�j]cCUh]b[�bcb)
WcadYhY�U[fYYaYbhg�k]h?�h?Y]f�=cfaYf�YadCcmYfg*�L?YgY�UbX�ch?Yf�WCU]ag�h?Uh�kY�?UjY�a]gUddfcdf]UhYX�h?Y�
Wcb=]XYbh]UC�]b=cfaUh]cb�cf�hfUXY�gYWfYhg�c=�h?]fX�dUfh]Yg�WUb�?UjY�U�g]a]CUf�bY[Uh]jY�]adUWh�cb�cif�Vig]bYgg�hc�h?Y�
]b=f]b[YaYbh�WCU]ag�X]gWiggYX�UVcjY*�

 jYb�]=�kY�UfY�giWWYgg=iC�]b�XY=YbX]b[�U[U]bgh�]bhYCCYWhiUC�dfcdYfhm�WCU]ag(�C]h][Uh]cb�cf�ch?Yf�CY[UC�dfcWYYX]b[g�
fYCUh]b[�hc�giW?�WCU]ag�aUm�WUigY�ig�hc�]bWif�g][b]=]WUbh�YldYbgYg(�WUigY�fYdihUh]cbUC�?Ufa(�UbX�WciCX�X]ghfUWh�cif�
hYW?b]WUC�UbX�aUbU[YaYbh�dYfgcbbYC�=fca�h?Y]f�bcfaUC�fYgdcbg]V]C]h]Yg*�A=�kY�=U]C�]b�XY=YbX]b[�Ubm�giW?�WCU]ag(�]b�
UXX]h]cb�hc�dUm]b[�acbYhUfm�XUaU[Yg�cf�ch?Yf�gYhhCYaYbhg(�kY�aUm�CcgY�jUCiUVCY�]bhYCCYWhiUC�dfcdYfhm�f][?hg�cf�
dYfgcbbYC(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�Ab�UXX]h]cb(�h?YfY�WciCX�VY�
diVC]W�UbbcibWYaYbhg�c=�h?Y�fYgiChg�c=�?YUf]b[g(�ach]cbg�cf�ch?Yf�]bhYf]a�dfcWYYX]b[g�cf�XYjYCcdaYbhg�UbX�]=�
gYWif]h]Yg�UbUCmghg�cf�]bjYghcfg�dYfWY]jY�h?YgY�fYgiChg�hc�VY�bY[Uh]jY(�]h�WciCX�?UjY�U�giVghUbh]UC�bY[Uh]jY�]adUWh�cb�
h?Y�df]WY�c=�cif�Wcaacb�g?UfYg*�KiW?�C]h][Uh]cb�cf�dfcWYYX]b[g�WciCX�giVghUbh]UCCm�]bWfYUgY�cif�cdYfUh]b[�CcggYg�UbX�
fYXiWY�cif�fYgcifWYg�UjU]CUVCY�=cf�XYjYCcdaYbh�UWh]j]h]Yg*�OY�aUm�bch�?UjY�gi==]W]Ybh�=]bUbW]UC�cf�ch?Yf�fYgcifWYg�hc�
UXYeiUhYCm�WcbXiWh�giW?�C]h][Uh]cb�cf�dfcWYYX]b[g*�KcaY�c=�cif�WcadYh]hcfg�aUm�VY�UVCY�hc�gighU]b�h?Y�Wcghg�c=�giW?�
C]h][Uh]cb�cf�dfcWYYX]b[g�acfY�Y==YWh]jYCm�h?Ub�kY�WUb�VYWUigY�c=�h?Y]f�giVghUbh]UCCm�[fYUhYf�=]bUbW]UC�fYgcifWYg*�
MbWYfhU]bh]Yg�fYgiCh]b[�=fca�h?Y�]b]h]Uh]cb�UbX�Wcbh]biUh]cb�c=�C]h][Uh]cb�cf�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�fYCUhYX�
dfcWYYX]b[g�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�

�EWDL4L4-�D4G�PDL4WDL4L4-�RXU�SDWH4W�SURWHFWLR4�GHSH4GV�R4�FRPSOLD4FH�=LWK�YDULRXV�SURFHGXUDO��GRFXPH4W�
VXEPLVVLR4��IHH�SD?PH4W�D4G�RWKHU�UHTXLUHPH4WV�LPSRVHG�E?�-RYHU4PH4W�SDWH4W�D-H4FLHV��D4G�RXU�SDWH4W�
SURWHFWLR4�FRXOG�EH�UHGXFHG�RU�HOLPL4DWHG�IRU�4R4�FRPSOLD4FH�=LWK�WKHVH�UHTXLUHPH4WV��

GVhU]b]b[�UbX�aU]bhU]b]b[�cif�dUhYbh�dfchYWh]cb�XYdYbXg�cb�WcadC]UbWY�k]h?�jUf]cig�dfcWYXifUC�aYUgifYg(�
XcWiaYbh�giVa]gg]cbg(�=YY�dUmaYbhg�UbX�ch?Yf�fYei]fYaYbhg�]adcgYX�Vm�[cjYfbaYbh�dUhYbh�U[YbW]Yg(�UbX�cif�
dUhYbh�dfchYWh]cb�WciCX�VY�fYXiWYX�cf�YC]a]bUhYX�=cf�bcb)WcadC]UbWY�k]h?�h?YgY�fYei]fYaYbhg*�
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HYf]cX]W�aU]bhYbUbWY�=YYg(�fYbYkUC�=YYg(�Ubbi]hm�=YYg�UbX�jUf]cig�ch?Yf�[cjYfbaYbh�=YYg�cb�dUhYbhg�UbX�dUhYbh�
UddC]WUh]cbg�k]CC�VY�XiY�hc�VY�dU]X�hc�h?Y�MKHLG�UbX�jUf]cig�[cjYfbaYbh�dUhYbh�U[YbW]Yg�cihg]XY�c=�h?Y�Mb]hYX�
KhUhYg�cjYf�h?Y�C]=Yh]aY�c=�cif�dUhYbhg�UbX�UddC]WUh]cbg*�L?Y�MKHLG�UbX�jUf]cig�bcb)M*K*�[cjYfbaYbh�U[YbW]Yg�
fYei]fY�WcadC]UbWY�k]h?�gYjYfUC�dfcWYXifUC(�XcWiaYbhUfm(�=YY�dUmaYbh�UbX�ch?Yf�g]a]CUf�dfcj]g]cbg�Xif]b[�h?Y�
dUhYbh�UddC]WUh]cb�dfcWYgg*�Ab�gcaY�WUgYg(�Ub�]bUXjYfhYbh�CUdgY�WUb�VY�WifYX�Vm�dUmaYbh�c=�U�CUhY�=YY�cf�Vm�ch?Yf�
aYUbg�]b�UWWcfXUbWY�k]h?�h?Y�UddC]WUVCY�fiCYg*�L?YfY�UfY�g]hiUh]cbg(�?ckYjYf(�]b�k?]W?�bcb)WcadC]UbWY�WUb�fYgiCh�]b�
h?Y�UVUbXcbaYbh�cf�CUdgY�c=�h?Y�dUhYbh�cf�dUhYbh�UddC]WUh]cb(�fYgiCh]b[�]b�U�dUfh]UC�cf�WcadCYhY�Ccgg�c=�dUhYbh�f][?hg�]b�
h?Y�fYCYjUbh�Aif]gX]Wh]cb*�Ab�giW?�Ub�YjYbh(�dchYbh]UC�WcadYh]hcfg�a][?h�VY�UVCY�hc�YbhYf�h?Y�aUf_Yh�k]h?�g]a]CUf�cf�
]XYbh]WUC�dfcXiWhg�cf�hYW?bcCc[m(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�

�HUWDL4�RI�RXU�SDWH4WV�DUH��D4G�RXU�IXWXUH�R=4HG�D4G�L4�OLFH4VHG�SDWH4WV�PD?�EH��GLVFRYHUHG�WKURX-K�-RYHU4PH4W�
IX4GHG�SUR-UDPV�D4G�WKXV�PD?�VXEMHFW�WR�IHGHUDO�UH-XODWLR4V�VXFK�DV�BPDUFK�L4C�UL-KWV��FHUWDL4�UHSRUWL4-�
UHTXLUHPH4WV�D4G�D�SUHIHUH4FH�IRU�"� ��EDVHG�FRPSD4LHV���RPSOLD4FH�=LWK�VXFK�UH-XODWLR4V�PD?�OLPLW�RXU�
H>FOXVLYH�UL-KWV��D4G�OLPLW�RXU�DELOLW?�WR�FR4WUDFW�=LWK�4R4�"� ��PD4XIDFWXUHUV��

;YfhU]b�c=�cif�dUhYbhg�UfY(�UbX�cif�=ihifY�ckbYX�UbX�]b)C]WYbgYX�dUhYbhg�aUm�VY(�X]gWcjYfYX�h?fci[?�
[cjYfbaYbh�=ibXYX�dfc[fUag*�9g�U�fYgiCh(�h?Y�M*K*�[cjYfbaYbh�aUm�?UjY�WYfhU]b�f][?hg�hc�]bhYCCYWhiUC�dfcdYfhm�
YaVcX]YX�]b�cif�WiffYbh�cf�=ihifY�dfcXiWhg�difgiUbh�hc�h?Y�:Um?)<cCY�9Wh�c=�-54,(�cf�h?Y�:Um?)<cCY�9Wh(�UbX�
]adCYaYbh]b[�fY[iCUh]cbg(�k?]W?�UfY�UaYbXYX�=fca�h]aY�hc�h]aY*�L?YgY�M*K*�[cjYfbaYbh�f][?hg�]b�WYfhU]b�]bjYbh]cbg�
XYjYCcdYX�ibXYf�U�[cjYfbaYbh)=ibXYX�dfc[fUa�]bWCiXY�U�bcb)YlWCig]jY(�bcb)hfUbg=YfUVCY(�]ffYjcWUVCY�kcfCXk]XY�
C]WYbgY�hc�igY�]bjYbh]cbg�=cf�Ubm�[cjYfbaYbhUC�difdcgY*�Ab�UXX]h]cb(�h?Y�M*K*�[cjYfbaYbh�?Ug�h?Y�f][?h�hc�fYei]fY�ig�
cf�cif�C]WYbgcfg�hc�[fUbh�YlWCig]jY(�dUfh]UCCm�YlWCig]jY(�cf�bcb)YlWCig]jY�C]WYbgYg�hc�Ubm�c=�h?YgY�]bjYbh]cbg�hc�U�h?]fX�
dUfhm�]=�]h�XYhYfa]bYg�h?Uh6�$]%�UXYeiUhY�ghYdg�?UjY�bch�VYYb�hU_Yb�hc�WcaaYfW]UC]nY�h?Y�]bjYbh]cb7�$]]%�[cjYfbaYbh�
UWh]cb�]g�bYWYggUfm�hc�aYYh�diVC]W�?YUCh?�cf�gU=Yhm�bYYXg7�cf�$]]]%�[cjYfbaYbh�UWh]cb�]g�bYWYggUfm�hc�aYYh�
fYei]fYaYbhg�=cf�diVC]W�igY�ibXYf�=YXYfUC�fY[iCUh]cbg(�k?]W?�UfY�UCgc�fY=YffYX�hc�Ug�saUfW?)]b�f][?hg*t�L?Y�M*K*�
[cjYfbaYbh�UCgc�?Ug�h?Y�f][?h�hc�hU_Y�h]hCY�hc�h?YgY�]bjYbh]cbg�]=�kY(�cf�h?Y�UddC]WUVCY�C]WYbgcf(�=U]C�hc�X]gWCcgY�h?Y�
]bjYbh]cb�hc�h?Y�[cjYfbaYbh�UbX�=U]C�hc�=]CY�Ub�UddC]WUh]cb�hc�fY[]ghYf�h?Y�]bhYCCYWhiUC�dfcdYfhm�k]h?]b�gdYW]=]YX�h]aY�
C]a]hg*�L?YgY�h]aY�C]a]hg�?UjY�fYWYbhCm�VYYb�W?Ub[YX�Vm�fY[iCUh]cb(�UbX�aUm�W?Ub[Y�]b�h?Y�=ihifY*�AbhYCCYWhiUC�
dfcdYfhm�[YbYfUhYX�ibXYf�cf�]b�WcCCUVcfUh]cb�k]h?�U�[cjYfbaYbh�=ibXYX�dfc[fUa�]g�UCgc�giVAYWh�hc�WYfhU]b�fYdcfh]b[�
fYei]fYaYbhg(�WcadC]UbWY�k]h?�k?]W?�aUm�fYei]fY�ig�cf�h?Y�UddC]WUVCY�C]WYbgcf�hc�YldYbX�giVghUbh]UC�fYgcifWYg*�Ab�
UXX]h]cb(�h?Y�M*K*�[cjYfbaYbh�fYei]fYg�h?Uh�Ubm�dfcXiWhg�YaVcXm]b[�h?Y�giVAYWh�]bjYbh]cb�cf�dfcXiWYX�h?fci[?�h?Y�
igY�c=�h?Y�giVAYWh�]bjYbh]cb�VY�aUbi=UWhifYX�giVghUbh]UCCm�]b�h?Y�Mb]hYX�KhUhYg*�L?Y�aUbi=UWhif]b[�dfY=YfYbWY�
fYei]fYaYbh�WUb�VY�kU]jYX�]=�h?Y�ckbYf�c=�h?Y�]bhYCCYWhiUC�dfcdYfhm�WUb�g?ck�h?Uh�fYUgcbUVCY�Vih�ibgiWWYgg=iC�Y==cfhg�
?UjY�VYYb�aUXY�hc�[fUbh�C]WYbgYg�cb�g]a]CUf�hYfag�hc�dchYbh]UC�C]WYbgYYg�h?Uh�kciCX�VY�C]_YCm�hc�aUbi=UWhifY�
giVghUbh]UCCm�]b�h?Y�Mb]hYX�KhUhYg�cf�h?Uh�ibXYf�h?Y�W]fWiaghUbWYg�XcaYgh]W�aUbi=UWhifY�]g�bch�WcaaYfW]UCCm�=YUg]VCY*�
L?]g�dfY=YfYbWY�=cf�M*K*�aUbi=UWhifYfg�aUm�C]a]h�cif�=ihifY�UV]C]hm�hc�WcbhfUWh�k]h?�bcb)M*K*�dfcXiWh�aUbi=UWhifYfg�
=cf�dfcXiWhg�WcjYfYX�Vm�giW?�]bhYCCYWhiUC�dfcdYfhm*�A=�h?Y�M*K*�[cjYfbaYbh�XYW]XYg�hc�YlYfW]gY�h?YgY�f][?hg(�]h�]g�bch�
fYei]fYX�hc�Yb[U[Y�ig�Ug�]hg�WcbhfUWhcf�]b�WcbbYWh]cb�k]h?�Xc]b[�gc*�L?YgY�f][?hg�aUm�dYfa]h�h?Y�M*K*�[cjYfbaYbh�hc�
X]gWCcgY�cif�Wcb=]XYbh]UC�]b=cfaUh]cb�hc�h?]fX�dUfh]Yg*�Lc�h?Y�YlhYbh�Ubm�c=�cif�WiffYbh�cf�=ihifY�]bhYCCYWhiUC�dfcdYfhm�
]g�[YbYfUhYX�h?fci[?�h?Y�igY�c=�M*K*�[cjYfbaYbh�=ibX]b[(�h?Y�dfcj]g]cbg�c=�h?Y�:Um?)<cCY�9Wh�aUm�g]a]CUfCm�UddCm*�
9bm�YlYfW]gY�Vm�h?Y�[cjYfbaYbh�c=�Ubm�c=�h?Y�=cfY[c]b[�f][?hg�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�fYgiChg�
c=�cdYfUh]cbg�UbX�dfcgdYWhg*

5I�=H�IDLO�WR�FRPSO?�=LWK�RXU�REOL-DWLR4V�L4�D4?�FXUUH4W�RU�IXWXUH�D-UHHPH4WV�X4GHU�=KLFK�=H�OLFH4VH�L4WHOOHFWXDO�
SURSHUW?�UL-KWV�IURP�WKLUG�SDUWLHV�RU�RWKHU=LVH�H>SHULH4FH�GLVUXSWLR4V�WR�RXU�EXVL4HVV�UHODWLR4VKLSV�=LWK�RXU�
OLFH4VRUV��=H�FRXOG�ORVH�OLFH4VH�UL-KWV�WKDW�DUH�LPSRUWD4W�WR�RXU�EXVL4HVV�

OY�UfY�UbX�aUm�VYWcaY�dUfhm�hc�C]WYbgY�cf�WcCCUVcfUh]cb�U[fYYaYbhg�k]h?�h?]fX�dUfh]Yg�hc�UXjUbWY�cif�fYgYUfW?�
cf�UCCck�WcaaYfW]UC]nUh]cb�c=�cif�dfcXiWhg*�KiW?�U[fYYaYbhg�aUm�]adcgY�biaYfcig�cVC][Uh]cbg(�giW?�Ug�
XYjYCcdaYbh(�X]C][YbWY(�dUmaYbh(�WcaaYfW]UC]nUh]cb(�=ibX]b[(�a]CYghcbY(�fcmUChm(�giVC]WYbg]b[(�]bgifUbWY(�dUhYbh�
dfcgYWih]cb(�Yb=cfWYaYbh�UbX�ch?Yf�cVC][Uh]cbg�cb�ig�UbX�aUm�fYei]fY�ig�hc�aYYh�XYjYCcdaYbh�h]aYC]bYg(�cf�hc�
YlYfW]gY�WYfhU]b�Y==cfhg�hc�XYjYCcd�UbX�WcaaYfW]UC]nY�C]WYbgYX�dfcXiWhg(�]b�cfXYf�hc�aU]bhU]b�h?Y�C]WYbgYg*�Ab�gd]hY�c=�
cif�VYgh�Y==cfhg(�cif�C]WYbgcfg�a][?h�WcbWCiXY�h?Uh�kY�?UjY�aUhYf]UCCm�VfYUW?YX�giW?�C]WYbgY�U[fYYaYbhg�UbX�a][?h�
h?YfY=cfY�hYfa]bUhY�h?Y�C]WYbgY�U[fYYaYbhg(�h?YfYVm�fYacj]b[�cf�C]a]h]b[�cif�UV]C]hm�hc�XYjYCcd�UbX�WcaaYfW]UC]nY�
dfcXiWhg�UbX�hYW?bcCc[]Yg�WcjYfYX�Vm�h?YgY�C]WYbgY�U[fYYaYbhg*
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9bm�hYfa]bUh]cb�c=�h?YgY�C]WYbgYg�WciCX�fYgiCh�]b�h?Y�Ccgg�c=�g][b]=]WUbh�f][?hg�UbX�WciCX�?Ufa�cif�UV]C]hm�hc�
WcaaYfW]UC]nY�cif�dfcXiWhg(�UbX�WcadYh]hcfg�cf�ch?Yf�h?]fX�dUfh]Yg�kciCX�?UjY�h?Y�=fYYXca�hc�gYY_�fY[iCUhcfm�
UddfcjUC�c=(�UbX�hc�aUf_Yh(�dfcXiWhg�]XYbh]WUC�hc�cifg*�OY�aUm�=ifh?Yf�VY�fYei]fYX�hc�WYUgY�cif�XYjYCcdaYbh�UbX�
WcaaYfW]UC]nUh]cb�c=�WYfhU]b�c=�cif�dfcXiWhg*�9bm�c=�h?Y�=cfY[c]b[�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�cif�
WcadYh]h]jY�dcg]h]cb(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cbg(�fYgiChg�c=�cdYfUh]cbg(�UbX�dfcgdYWhg*

<]gdihYg�aUm�UCgc�Uf]gY�VYhkYYb�ig�UbX�cif�C]WYbgcfg�fY[UfX]b[�]bhYCCYWhiUC�dfcdYfhm�giVAYWh�hc�U�C]WYbgY�
U[fYYaYbh(�]bWCiX]b[6

p h?Y�gWcdY�c=�f][?hg�[fUbhYX�ibXYf�h?Y�C]WYbgY�U[fYYaYbh�UbX�ch?Yf�]bhYfdfYhUh]cb)fYCUhYX�]ggiYg7

p k?Yh?Yf�UbX�h?Y�YlhYbh�hc�k?]W?�cif�hYW?bcCc[m�UbX�dfcWYggYg�]b=f]b[Y(�a]gUddfcdf]UhY�cf�ch?Yfk]gY�j]cCUhY�
]bhYCCYWhiUC�dfcdYfhm�f][?hg�c=�h?Y�C]WYbgcf�h?Uh�UfY�bch�giVAYWh�hc�h?Y�C]WYbgY�U[fYYaYbh7

p cif�f][?h�hc�giVC]WYbgY�dUhYbh�UbX�ch?Yf�f][?hg�hc�h?]fX�dUfh]Yg�ibXYf�WcCCUVcfUh]jY�XYjYCcdaYbh�
fYCUh]cbg?]dg7

p cif�X]C][YbWY�cVC][Uh]cbg�k]h?�fYgdYWh�hc�h?Y�igY�c=�h?Y�C]WYbgYX�hYW?bcCc[m�]b�fYCUh]cb�hc�cif�XYjYCcdaYbh�
UbX�WcaaYfW]UC]nUh]cb�c=�cif�dfcXiWhg(�UbX�k?Uh�UWh]j]h]Yg�gUh]g=m�h?cgY�X]C][YbWY�cVC][Uh]cbg7�

p h?Y�df]cf]hm�c=�]bjYbh]cb�c=�Ubm�dUhYbhYX�hYW?bcCc[m7�UbX�

p h?Y�ckbYfg?]d�c=�]bjYbh]cbg�UbX�_bck)?ck�fYgiCh]b[�=fca�h?Y�Ac]bh�WfYUh]cb�cf�igY�c=�]bhYCCYWhiUC�dfcdYfhm�
Vm�cif�=ihifY�C]WYbgcfg�UbX�ig�UbX�cif�dUfhbYfg*

Ab�UXX]h]cb(�h?Y�U[fYYaYbhg�ibXYf�k?]W?�kY�aUm�C]WYbgY�]bhYCCYWhiUC�dfcdYfhm�cf�hYW?bcCc[m�=fca�h?]fX�dUfh]Yg�
UfY�C]_YCm�hc�VY�WcadCYl(�UbX�WYfhU]b�dfcj]g]cbg�]b�giW?�U[fYYaYbhg�aUm�VY�gigWYdh]VCY�hc�aiCh]dCY�]bhYfdfYhUh]cbg*�
L?Y�fYgcCih]cb�c=�Ubm�WcbhfUWh�]bhYfdfYhUh]cb�X]gU[fYYaYbh�h?Uh�aUm�Uf]gY�WciCX�bUffck�k?Uh�kY�VYC]YjY�hc�VY�h?Y�
gWcdY�c=�cif�f][?hg�hc�h?Y�fYCYjUbh�]bhYCCYWhiUC�dfcdYfhm(�cf�]bWfYUgY�k?Uh�kY�VYC]YjY�hc�VY�cif�=]bUbW]UC�cf�ch?Yf�
cVC][Uh]cbg�ibXYf�h?Y�fYCYjUbh�U[fYYaYbh(�Y]h?Yf�c=�k?]W?�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�cif�gUCYg(�Vig]bYgg(�
=]bUbW]UC�WcbX]h]cb�cf�fYgiChg�c=�cdYfUh]cbg*�EcfYcjYf(�]=�X]gdihYg�cjYf�]bhYCCYWhiUC�dfcdYfhm�h?Uh�kY�aUm�C]WYbgY�
dfYjYbh�cf�]adU]f�cif�UV]C]hm�hc�aU]bhU]b�=ihifY�C]WYbgY�U[fYYaYbhg�cb�UWWYdhUVCY�hYfag(�kY�aUm�VY�ibUVCY�hc�
giWWYgg=iCCm�XYjYCcd�UbX�WcaaYfW]UC]nY�h?Y�U==YWhYX�dfcXiWhg(�k?]W?�WciCX�?UjY�U�aUhYf]UC�UXjYfgY�Y==YWh�cb�cif�
gUCYg(�Vig]bYgg(�=]bUbW]UC�WcbX]h]cbg�cf�fYgiChg�c=�cdYfUh]cbg*

5I�=H�DUH�X4DEOH�WR�REWDL4�SDWH4W�WHUP�H>WH4VLR4�X4GHU�WKH�4DWFK�AD>PD4�-PH4GPH4WV��RXU�EXVL4HVV�PD?�EH�
PDWHULDOO?�KDUPHG�

<YdYbX]b[�idcb�h?Y�h]a]b[(�XifUh]cb�UbX�gdYW]=]Wg�c=�!<9�aUf_Yh]b[�UddfcjUC�c=�cif�dfcXiWhg(�cbY�cf�acfY�c=�
h?Y�M*K*�dUhYbhg�kY�ckb�cf�C]WYbgY�aUm�VY�YC][]VCY�=cf�C]a]hYX�dUhYbh�hYfa�fYghcfUh]cb�ibXYf�h?Y�<fi[�Hf]WY�
;cadYh]h]cb�UbX�HUhYbh�LYfa�JYghcfUh]cb�9Wh�c=�-540(�fY=YffYX�hc�Ug�h?Y�#UhW?)OUlaUb�9aYbXaYbhg*�L?Y�#UhW?)
OUlaUb�9aYbXaYbhg�dYfa]h�U�dUhYbh�fYghcfUh]cb�hYfa�c=�id�hc�=]jY�mYUfg�=cf�U�dUhYbh�WcjYf]b[�Ub�UddfcjYX�dfcXiWh�
Ug�WcadYbgUh]cb�=cf�Y==YWh]jY�dUhYbh�hYfa�Ccgh�Xif]b[�dfcXiWh�XYjYCcdaYbh�UbX�h?Y�!<9�fY[iCUhcfm�fYj]Yk�dfcWYgg*�
#ckYjYf(�YjYb�]=(�Uh�h?Y�fYCYjUbh�h]aY(�kY�?UjY�Ub�]ggiYX�dUhYbh�WcjYf]b[�cif�dfcXiWh(�kY�aUm�bch�VY�[fUbhYX�Ub�
YlhYbg]cb�]=�kY�kYfY(�=cf�YlUadCY(�hc�=U]C�hc�YlYfW]gY�XiY�X]C][YbWY�Xif]b[�h?Y�hYgh]b[�d?UgY�cf�fY[iCUhcfm�fYj]Yk�
dfcWYgg(�hc�=U]C�hc�UddCm�k]h?]b�UddC]WUVCY�XYUXC]bYg�cf�df]cf�hc�Yld]fUh]cb�c=�fYCYjUbh�dUhYbhg�cf�ch?Yfk]gY�hc�=U]C�hc�
gUh]g=m�UddC]WUVCY�fYei]fYaYbhg*�EcfYcjYf(�h?Y�h]aY�dYf]cX�c=�h?Y�YlhYbg]cb�cf�h?Y�gWcdY�c=�dUhYbh�dfchYWh]cb�
U==cfXYX�WciCX�VY�CYgg�h?Ub�kY�fYeiYgh*�GbCm�cbY�dUhYbh�dYf�UddfcjYX�dfcXiWh�WUb�VY�YlhYbXYX(�h?Y�YlhYbg]cb�WUbbch�
YlhYbX�h?Y�hchUC�dUhYbh�hYfa�VYmcbX�-0�mYUfg�=fca�UddfcjUC�UbX�cbCm�h?cgY�WCU]ag�WcjYf]b[�h?Y�UddfcjYX�dfcXiWh(�U�
aYh?cX�=cf�ig]b[�]h�cf�U�aYh?cX�=cf�aUbi=UWhif]b[�]h�aUm�VY�YlhYbXYX*�A=�kY�UfY�ibUVCY�hc�cVhU]b�dUhYbh�hYfa�
YlhYbg]cb�cf�fYghcfUh]cb�cf�h?Y�hYfa�c=�Ubm�giW?�YlhYbg]cb�]g�CYgg�h?Ub�kY�fYeiYgh(�h?Y�dYf]cX�Xif]b[�k?]W?�kY�WUb�
Yb=cfWY�cif�dUhYbh�f][?hg�=cf�h?Y�UddC]WUVCY�dfcXiWh�k]CC�VY�g?cfhYbYX�UbX�cif�WcadYh]hcfg�aUm�cVhU]b�UddfcjUC�c=�
WcadYh]b[�dfcXiWhg�=cCCck]b[�cif�dUhYbh�Yld]fUh]cb*�9g�U�fYgiCh(�cif�UV]C]hm�hc�[YbYfUhY�fYjYbiYg�WciCX�VY�UXjYfgYCm�
U==YWhYX*�!ifh?Yf(�]=�h?]g�cWWifg(�cif�WcadYh]hcfg�aUm�hU_Y�UXjUbhU[Y�c=�cif�]bjYghaYbh�]b�XYjYCcdaYbh�UbX�ghiX]Yg�
Vm�fY=YfYbW]b[�cif�WC]b]WUC�UbX�dfYWC]b]WUC�XUhU�UbX�CUibW?�h?Y]f�dfcXiWh�YUfC]Yf�h?Ub�a][?h�ch?Yfk]gY�VY�h?Y�WUgY*�A=�
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kY�Xc�bch�?UjY�UXYeiUhY�dUhYbh�dfchYWh]cb�cf�ch?Yf�YlWCig]j]hm�=cf�cif�dfcXiWhg(�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�cf�
fYgiChg�c=�cdYfUh]cbg�WciCX�VY�UXjYfgYCm�U==YWhYX�

AH�KDYH�OLPLWHG�IRUHL-4�L4WHOOHFWXDO�SURSHUW?�UL-KWV�D4G�PD?�4RW�EH�DEOH�WR�SURWHFW�RXU�L4WHOOHFWXDO�SURSHUW?�D4G�
SURSULHWDU?�UL-KWV�WKURX-KRXW�WKH�=RUOG��=KLFK�FRXOG�KDUP�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4�D4G�UHVXOWV�RI�
RSHUDWLR4V��

OY�?UjY�C]a]hYX�]bhYCCYWhiUC�dfcdYfhm�f][?hg�cihg]XY�h?Y�Mb]hYX�KhUhYg*�!]C]b[(�dfcgYWih]b[�UbX�XY=YbX]b[�dUhYbhg�
cb�cif�dfcXiWhg�]b�UCC�Wcibhf]Yg�h?fci[?cih�h?Y�kcfCX�kciCX�VY�dfc?]V]h]jYCm�YldYbg]jY(�UbX�h?Y�CUkg�c=�=cfY][b�
Wcibhf]Yg�aUm�bch�dfchYWh�cif�f][?hg�hc�h?Y�gUaY�YlhYbh�Ug�h?Y�CUkg�c=�h?Y�Mb]hYX�KhUhYg*�;cbgYeiYbhCm(�kY�aUm�bch�
VY�UVCY�hc�dfYjYbh�h?]fX�dUfh]Yg�=fca�dfUWh]W]b[�cif�]bjYbh]cbg�]b�UCC�Wcibhf]Yg�cihg]XY�h?Y�Mb]hYX�KhUhYg(�cf�=fca�
gYCC]b[�cf�]adcfh]b[�dfcXiWhg�aUXY�ig]b[�cif�]bjYbh]cbg�]b�UbX�]bhc�h?Y�Mb]hYX�KhUhYg�cf�ch?Yf�Aif]gX]Wh]cbg*�
;cadYh]hcfg�aUm�igY�cif�hYW?bcCc[]Yg�]b�Aif]gX]Wh]cbg�k?YfY�kY�?UjY�bch�cVhU]bYX�dUhYbh�dfchYWh]cb�hc�XYjYCcd�h?Y]f�
ckb�dfcXiWhg�UbX(�=ifh?Yf(�aUm�Yldcfh�ch?Yfk]gY�]b=f]b[]b[�dfcXiWhg�hc�hYff]hcf]Yg�k?YfY�kY�?UjY�dUhYbh�dfchYWh]cb�
Vih�Yb=cfWYaYbh�]g�bch�Ug�ghfcb[�Ug�]b�h?Y�Mb]hYX�KhUhYg*�O?]CY�kY�Xc�bch�WiffYbhCm�cdYfUhY�cf�gYCC�cif�dfcXiWhg�
cihg]XY�c=�h?Y�Mb]hYX�KhUhYg(�h?YgY�dfcXiWhg�aUm�WcadYhY�k]h?�cif�dfcXiWhg(�UbX�cif�dUhYbhg�cf�ch?Yf�]bhYCCYWhiUC�
dfcdYfhm�f][?hg�aUm�bch�VY�Y==YWh]jY�cf�gi==]W]Ybh�hc�dfYjYbh�h?Ya�=fca�WcadYh]b[*�HUhYbh�dfchYWh]cb�aigh�iCh]aUhYCm�
VY�gci[?h�cb�U�Wcibhfm)Vm)Wcibhfm�VUg]g(�k?]W?�]g�Ub�YldYbg]jY�UbX�h]aY)Wcbgia]b[�dfcWYgg�k]h?�ibWYfhU]b�
cihWcaYg*�9WWcfX]b[Cm(�kY�aUm�W?ccgY�bch�hc�gYY_�dUhYbh�dfchYWh]cb�]b�WYfhU]b�Wcibhf]Yg(�UbX�kY�k]CC�bch�?UjY�h?Y�
VYbY=]h�c=�dUhYbh�dfchYWh]cb�]b�giW?�Wcibhf]Yg(�k?]W?�aUm�]adYXY�cb�cif�UV]C]hm�hc�[fck�cihg]XY�c=�h?Y�Mb]hYX�KhUhYg*

EUbm�WcadUb]Yg�?UjY�YbWcibhYfYX�g][b]=]WUbh�dfcVCYag�]b�dfchYWh]b[�UbX�XY=YbX]b[�]bhYCCYWhiUC�dfcdYfhm�f][?hg�
]b�=cfY][b�Aif]gX]Wh]cbg*�L?Y�CY[UC�gmghYag�c=�WYfhU]b�Wcibhf]Yg(�dUfh]WiCUfCm�WYfhU]b�XYjYCcd]b[�Wcibhf]Yg(�Xc�bch�=Ujcf�
h?Y�Yb=cfWYaYbh�c=�dUhYbhg(�hfUXY�gYWfYhg�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�dfchYWh]cb(�k?]W?�WciCX�aU_Y�]h�X]==]WiCh�=cf�
ig�hc�ghcd�h?Y�]b=f]b[YaYbh�c=�cif�dUhYbhg�cf�aUf_Yh]b[�c=�WcadYh]b[�dfcXiWhg�]b�j]cCUh]cb�c=�cif�]bhYCCYWhiUC�
dfcdYfhm�UbX�dfcdf]YhUfm�f][?hg�[YbYfUCCm*�HfcWYYX]b[g�hc�Yb=cfWY�cif�]bhYCCYWhiUC�dfcdYfhm�UbX�dfcdf]YhUfm�f][?hg�]b�
=cfY][b�Aif]gX]Wh]cbg�WciCX�fYgiCh�]b�giVghUbh]UC�Wcghg�UbX�X]jYfh�cif�Y==cfhg�UbX�UhhYbh]cb�=fca�ch?Yf�UgdYWhg�c=�cif�
Vig]bYgg(�WciCX�dih�cif�dUhYbhg�Uh�f]g_�c=�VY]b[�]bjUC]XUhYX�cf�]bhYfdfYhYX�bUffckCm(�WciCX�dih�cif�dUhYbh�UddC]WUh]cbg�
Uh�f]g_�c=�bch�]ggi]b[�UbX�WciCX�dfcjc_Y�h?]fX�dUfh]Yg�hc�UggYfh�WCU]ag�U[U]bgh�ig*�OY�aUm�bch�dfYjU]C�]b�Ubm�CUkgi]hg�
h?Uh�kY�]b]h]UhY(�UbX�h?Y�XUaU[Yg�cf�ch?Yf�fYaYX]Yg�UkUfXYX(�]=�Ubm(�aUm�bch�VY�WcaaYfW]UCCm�aYUb]b[=iC*�
9WWcfX]b[Cm(�cif�Y==cfhg�hc�Yb=cfWY�cif�]bhYCCYWhiUC�dfcdYfhm�UbX�dfcdf]YhUfm�f][?hg�UfcibX�h?Y�kcfCX�aUm�VY�
]bUXYeiUhY�hc�cVhU]b�U�g][b]=]WUbh�WcaaYfW]UC�UXjUbhU[Y�=fca�h?Y�]bhYCCYWhiUC�dfcdYfhm�h?Uh�kY�XYjYCcd�cf�C]WYbgY*�

EUbm�Wcibhf]Yg�?UjY�WcadiCgcfm�C]WYbg]b[�CUkg�ibXYf�k?]W?�U�dUhYbh�ckbYf�aUm�VY�WcadYCCYX�hc�[fUbh�C]WYbgYg�
hc�h?]fX�dUfh]Yg*�Ab�UXX]h]cb(�aUbm�Wcibhf]Yg�C]a]h�h?Y�Yb=cfWYUV]C]hm�c=�dUhYbhg�U[U]bgh�[cjYfbaYbh�U[YbW]Yg�cf�
[cjYfbaYbh�WcbhfUWhcfg*�Ab�h?YgY�Wcibhf]Yg(�h?Y�dUhYbh�ckbYf�aUm�?UjY�C]a]hYX�fYaYX]Yg(�k?]W?�WciCX�aUhYf]UCCm�
X]a]b]g?�h?Y�jUCiY�c=�giW?�dUhYbh*�A=�kY�UfY�=cfWYX�hc�[fUbh�U�C]WYbgY�hc�h?]fX�dUfh]Yg�k]h?�fYgdYWh�hc�Ubm�dUhYbhg�
fYCYjUbh�hc�cif�Vig]bYgg(�cif�WcadYh]h]jY�dcg]h]cb�aUm�VY�]adU]fYX(�UbX�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�
c=�cdYfUh]cbg�aUm�VY�?UfaYX*

�KD4-HV�L4�"� ��SDWH4W�OD=�FRXOG�GLPL4LVK�WKH�YDOXH�RI�SDWH4WV�L4�-H4HUDO��WKHUHE?�LPSDLUL4-�RXU�DELOLW?�WR�SURWHFW�
RXU�SURGXFWV��

;?Ub[Yg�]b�Y]h?Yf�h?Y�dUhYbh�CUkg�cf�]bhYfdfYhUh]cb�c=�h?Y�dUhYbh�CUkg�]b�h?Y�Mb]hYX�KhUhYg�WciCX�]bWfYUgY�h?Y�
ibWYfhU]bh]Yg�UbX�Wcghg�giffcibX]b[�h?Y�dfcgYWih]cb�c=�dUhYbh�UddC]WUh]cbg�UbX�h?Y�Yb=cfWYaYbh�cf�XY=YbgY�c=�]ggiYX�
dUhYbhg*�9ggia]b[�h?Uh�ch?Yf�fYei]fYaYbhg�=cf�dUhYbhUV]C]hm�UfY�aYh(�df]cf�hc�EUfW?�.,-/(�]b�h?Y�Mb]hYX�KhUhYg(�h?Y�
=]fgh�hc�]bjYbh�h?Y�WCU]aYX�]bjYbh]cb�kUg�Ybh]hCYX�hc�h?Y�dUhYbh(�k?]CY�cihg]XY�h?Y�Mb]hYX�KhUhYg(�h?Y�=]fgh�hc�=]CY�U�
dUhYbh�UddC]WUh]cb�kUg�Ybh]hCYX�hc�h?Y�dUhYbh*�9=hYf�EUfW?�.,-/(�ibXYf�h?Y�DYU?m)Ka]h?�9aYf]WU�AbjYbhg�9Wh(�cf�h?Y�
9aYf]WU�AbjYbhg�9Wh(�YbUWhYX�]b�KYdhYaVYf�.,--(�h?Y�Mb]hYX�KhUhYg�hfUbg]h]cbYX�hc�U�=]fgh�]bjYbhcf�hc�=]CY�gmghYa�]b�
k?]W?(�Uggia]b[�h?Uh�ch?Yf�fYei]fYaYbhg�=cf�dUhYbhUV]C]hm�UfY�aYh(�h?Y�=]fgh�]bjYbhcf�hc�=]CY�U�dUhYbh�UddC]WUh]cb�k]CC�
VY�Ybh]hCYX�hc�h?Y�dUhYbh�cb�Ub�]bjYbh]cb�fY[UfXCYgg�c=�k?Yh?Yf�U�h?]fX�dUfhm�kUg�h?Y�=]fgh�hc�]bjYbh�h?Y�WCU]aYX�
]bjYbh]cb*�9�h?]fX�dUfhm�h?Uh�=]CYg�U�dUhYbh�UddC]WUh]cb�]b�h?Y�MKHLG�U=hYf�EUfW?�.,-/(�Vih�VY=cfY�ig�WciCX�h?YfY=cfY�
VY�UkUfXYX�U�dUhYbh�WcjYf]b[�Ub�]bjYbh]cb�c=�cifg�YjYb�]=�kY�?UX�aUXY�h?Y�]bjYbh]cb�VY=cfY�]h�kUg�aUXY�Vm�giW?�
h?]fX�dUfhm*�L?]g�k]CC�fYei]fY�ig�hc�VY�Wc[b]nUbh�c=�h?Y�h]aY�=fca�]bjYbh]cb�hc�=]C]b[�c=�U�dUhYbh�UddC]WUh]cb*�K]bWY�
dUhYbh�UddC]WUh]cbg�]b�h?Y�Mb]hYX�KhUhYg�UbX�acgh�ch?Yf�Wcibhf]Yg�UfY�Wcb=]XYbh]UC�=cf�U�dYf]cX�c=�h]aY�U=hYf�=]C]b[�cf�
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ibh]C�]ggiUbWY(�kY�WciCX�Wcbh]biY�]bWiff]b[�Wcghg�k]h?cih�VY]b[�WYfhU]b�h?Uh�kY�kYfY�h?Y�=]fgh�hc�=]CY�Ubm�dUhYbh�
UddC]WUh]cb�fYCUhYX�hc�cif�dfcXiWhg�cf�]bjYbh�Ubm�c=�h?Y�]bjYbh]cbg�WCU]aYX�]b�cif�dUhYbhg�cf�dUhYbh�UddC]WUh]cbg*�

L?Y�9aYf]WU�AbjYbhg�9Wh�UCgc�]bWCiXYg�U�biaVYf�c=�g][b]=]WUbh�W?Ub[Yg�h?Uh�U==YWh�h?Y�kUm�dUhYbh�UddC]WUh]cbg�
UfY�dfcgYWihYX�UbX�UCgc�aUm�U==YWh�dUhYbh�C]h][Uh]cb*�L?YgY�]bWCiXY�UCCck]b[�h?]fX)dUfhm�giVa]gg]cb�c=�df]cf�Ufh�hc�h?Y�
MKHLG�Xif]b[�dUhYbh�dfcgYWih]cb�UbX�UXX]h]cbUC�dfcWYXifYg�hc�UhhUW_�h?Y�jUC]X]hm�c=�U�dUhYbh�Vm�MKHLG�
UXa]b]ghYfYX�dcgh)[fUbh�dfcWYYX]b[g(�]bWCiX]b[�dcgh)[fUbh�fYj]Yk(�]bhYf�dUfhYg�fYj]Yk�UbX�XYf]jUh]cb�dfcWYYX]b[g*�
:YWUigY�c=�U�CckYf�Yj]XYbh]Ufm�ghUbXUfX�]b�MKHLG�dfcWYYX]b[g�WcadUfYX�hc�h?Y�Yj]XYbh]Ufm�ghUbXUfX�]b�M*K*�=YXYfUC�
Wcifhg�bYWYggUfm�hc�]bjUC]XUhY�U�dUhYbh�WCU]a(�U�h?]fX�dUfhm�WciCX�dchYbh]UCCm�dfcj]XY�Yj]XYbWY�]b�U�MKHLG�
dfcWYYX]b[�gi==]W]Ybh�=cf�h?Y�MKHLG�hc�?cCX�U�WCU]a�]bjUC]X�YjYb�h?ci[?�h?Y�gUaY�Yj]XYbWY�kciCX�VY�]bgi==]W]Ybh�hc�
]bjUC]XUhY�h?Y�WCU]a�]=�=]fgh�dfYgYbhYX�]b�U�X]ghf]Wh�Wcifh�UWh]cb*�9WWcfX]b[Cm(�U�h?]fX�dUfhm�aUm�UhhYadh�hc�igY�h?Y�
MKHLG�dfcWYXifYg�hc�]bjUC]XUhY�cif�dUhYbh�WCU]ag�h?Uh�kciCX�bch�?UjY�VYYb�]bjUC]XUhYX�]=�=]fgh�W?UCCYb[YX�Vm�h?Y�
h?]fX�dUfhm�Ug�U�XY=YbXUbh�]b�U�X]ghf]Wh�Wcifh�UWh]cb*�9XX]h]cbUCCm(�MKHLG�dfcWYYX]b[g�dfcj]XY�U�jYbiY�=cf�
W?UCCYb[]b[�h?Y�jUC]X]hm�c=�dUhYbhg�Uh�U�Wcgh�aigh�CckYf�h?Ub�X]ghf]Wh�Wcifh�C]h][Uh]cb�UbX�cb�aiW?�=UghYf�h]aYC]bYg*�
L?]g�CckYf)Wcgh(�=UghYf�UbX�dchYbh]UCCm�acfY�dchYbh�hf]VibUC�=cf�W?UCCYb[]b[�dUhYbhg�WciCX�]hgYC=�]bWfYUgY�h?Y�
C]_YC]?ccX�h?Uh�cif�ckb�dUhYbhg�k]CC�VY�W?UCCYb[YX*�L?YfY=cfY(�h?Y�9aYf]WU�AbjYbhg�9Wh�UbX�]hg�]adCYaYbhUh]cb�WciCX�
]bWfYUgY�h?Y�ibWYfhU]bh]Yg�UbX�Wcghg�giffcibX]b[�h?Y�dfcgYWih]cb�c=�cif�dUhYbh�UddC]WUh]cbg�UbX�h?Y�Yb=cfWYaYbh�cf�
XY=YbgY�c=�cif�]ggiYX�dUhYbhg*�Ab�UXX]h]cb(�=ihifY�UWh]cbg�Vm�h?Y�M*K*�;cb[fYgg(�h?Y�=YXYfUC�Wcifhg�UbX�h?Y�MKHLG�
WciCX�WUigY�h?Y�CUkg�UbX�fY[iCUh]cbg�[cjYfb]b[�dUhYbhg�hc�W?Ub[Y�]b�ibdfYX]WhUVCY�kUmg*�9bm�c=�h?Y�=cfY[c]b[�WciCX�
?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�

Ab�UXX]h]cb(�fYWYbh�M*K*�KidfYaY�;cifh�fiC]b[g�?UjY�bUffckYX�h?Y�gWcdY�c=�dUhYbh�dfchYWh]cb�UjU]CUVCY�]b�WYfhU]b�
W]fWiaghUbWYg�UbX�kYU_YbYX�h?Y�f][?hg�c=�dUhYbh�ckbYfg�]b�WYfhU]b�g]hiUh]cbg*�Ab�UXX]h]cb�hc�]bWfYUg]b[�ibWYfhU]bhm�
k]h?�fY[UfX�hc�cif�UV]C]hm�hc�cVhU]b�dUhYbhg�]b�h?Y�=ihifY(�h?]g�WcaV]bUh]cb�c=�YjYbhg�?Ug�WfYUhYX�ibWYfhU]bhm�k]h?�
fYgdYWh�hc�h?Y�jUC]X]hm�UbX�Yb=cfWYUV]C]hm�c=�dUhYbhg(�cbWY�cVhU]bYX*�<YdYbX]b[�cb�=ihifY�UWh]cbg�Vm�h?Y�M*K*�
;cb[fYgg(�h?Y�=YXYfUC�Wcifhg(�UbX�h?Y�MKHLG(�h?Y�CUkg�UbX�fY[iCUh]cbg�[cjYfb]b[�dUhYbhg�WciCX�W?Ub[Y�]b�
ibdfYX]WhUVCY�kUmg�h?Uh�WciCX�kYU_Yb�cif�UV]C]hm�hc�cVhU]b�bYk�dUhYbhg�cf�hc�Yb=cfWY�cif�Yl]gh]b[�dUhYbhg�UbX�dUhYbhg�
h?Uh�kY�a][?h�cVhU]b�]b�h?Y�=ihifY*�OY�WUbbch�dfYX]Wh�?ck�h?]g�UbX�=ihifY�XYW]g]cbg�Vm�h?Y�Wcifhg(�h?Y�M*K*�;cb[fYgg�
cf�h?Y�MKHLG�aUm�]adUWh�h?Y�jUCiY�c=�cif�dUhYbhg*�9bm�g]a]CUf�UXjYfgY�W?Ub[Yg�]b�h?Y�dUhYbh�CUkg�c=�ch?Yf�
Aif]gX]Wh]cbg�WciCX�UCgc�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�fYgiChg�c=�cdYfUh]cbg�UbX�dfcgdYWhg*�

AH�PD?�EH�VXEMHFW�WR�FODLPV��L4FOXGL4-�WKLUG�SDUW?�FODLPV�RI�L4WHOOHFWXDO�SURSHUW?�L4IUL4-HPH4W��PLVDSSURSULDWLR4�
RU�RWKHU�YLRODWLR4V�D-DL4VW�XV�RU�RXU�FROODERUDWRUV��FKDOOH4-L4-�WKH�R=4HUVKLS�RU�L4YH4WRUVKLS�RI�RXU�L4WHOOHFWXDO�
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XYjYCcd(�aUbi=UWhifY(�aUf_Yh�UbX�gYCC�Ubm�dfcXiWhg�h?Uh�kY�aUm�XYjYCcd�UbX�igY�cif�dfcdf]YhUfm�hYW?bcCc[]Yg�
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aYX]WUC�XYj]WY�]bXighfm�]g�W?UfUWhYf]nYX�Vm�YlhYbg]jY�C]h][Uh]cb�fY[UfX]b[�dUhYbhg�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�
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UfYU�]bWfYUgYg(�h?Y�dcgg]V]C]hm�c=�dUhYbh�]b=f]b[YaYbh�WCU]ag�U[U]bgh�ig�YgWUCUhYg*�EcfYcjYf(�kY�aUm�=UWY�WCU]ag�=fca�
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jUC]X]hm�c=�Ubm�giW?�M*K*�dUhYbh�]b�=YXYfUC�Wcifh(�kY�kciCX�bYYX�hc�cjYfWcaY�U�dfYgiadh]cb�c=�jUC]X]hm*�9g�h?]g�
VifXYb�]g�U�?][?�cbY�fYei]f]b[�ig�hc�dfYgYbh�WCYUf�UbX�Wcbj]bW]b[�Yj]XYbWY�Ug�hc�h?Y�]bjUC]X]hm�c=�Ubm�giW?�M*K*�
dUhYbh�WCU]a(�h?YfY�]g�bc�UggifUbWY�h?Uh�U�Wcifh�c=�WcadYhYbh�Aif]gX]Wh]cb�kciCX�]bjUC]XUhY�h?Y�WCU]ag�c=�Ubm�giW?�
M*K*�dUhYbh*�A=�kY�UfY�=cibX�hc�]b=f]b[Y�h?]fX)dUfhm�]bhYCCYWhiUC�dfcdYfhm�f][?hg(�]bWCiX]b[�dUhYbhg(�UbX�kY�UfY�
ibgiWWYgg=iC�]b�XYacbghfUh]b[�h?Uh�giW?�dUhYbhg�cf�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�f][?hg�UfY�]bjUC]X�cf�ibYb=cfWYUVCY(�
giW?�h?]fX�dUfh]Yg�aUm�VY�UVCY�hc�VCcW_�cif�UV]C]hm�hc�WcaaYfW]UC]nY�h?Y�UddC]WUVCY�dfcXiWhg�cf�hYW?bcCc[m�ibCYgg�kY�
cVhU]b�U�C]WYbgY�ibXYf�h?Y�UddC]WUVCY�dUhYbhg(�cf�ibh]C�giW?�dUhYbhg�Yld]fY�cf�UfY�=]bUCCm�XYhYfa]bYX�hc�VY�?YCX�]bjUC]X�
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 b[U[]b[�]b�C]h][Uh]cb(�]bWCiX]b[�hc�XY=YbX�U[U]bgh�h?]fX)dUfhm�]b=f]b[YaYbh�WCU]ag�]g�jYfm�YldYbg]jY(�
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UbX�Wcbh]biUh]cb�c=�dUhYbh�C]h][Uh]cb�cf�ch?Yf�dfcWYYX]b[g�U[U]bgh�ig�WciCX�]adU]f�cif�UV]C]hm�hc�WcadYhY�]b�h?Y�
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aUm�iCh]aUhYCm�VYWcaY�fYCYjUbh�hc�cif�Vig]bYgg�cf�cif�]bjYbh]cb�X]gWCcgifY�dfcWYgg�aUm�dfcjY�]bgi==]W]Ybh�
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CUhYf�]ggiY�k]h?�WCU]ag�WcjYf]b[�cif�dfcXiWhg�cf�hYW?bcCc[m�g]a]CUf�hc�cifg7�
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=fca�h?YgY�dUhYbh�UddC]WUh]cbg�hc�VY�?YCX�]bjUC]X�cf�ibYb=cfWYUVCY7�
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p kY�?UjY�Yb[U[YX�]b�gW]Ybh]=]W�WcCCUVcfUh]cbg�]b�h?Y�dUgh�UbX�k]CC�Wcbh]biY�hc�Xc�gc�]b�h?Y�=ihifY�UbX�cif�
WcCCUVcfUhcfg�aUm�XYjYCcd�UXAUWYbh�cf�WcadYh]b[�dfcXiWhg�h?Uh�UfY�cihg]XY�h?Y�gWcdY�c=�cif�dUhYbhg7�

p kY�aUm�bch�XYjYCcd�UXX]h]cbUC�dfcdf]YhUfm�hYW?bcCc[]Yg�h?Uh�UfY�dUhYbhUVCY7�

p h?Y�dUhYbhg�c=�ch?Yfg�aUm�?Ufa�cif�Vig]bYgg7�cf�

p kY�aUm�W?ccgY�bch�hc�=]CY�U�dUhYbh�]b�cfXYf�hc�aU]bhU]b�WYfhU]b�hfUXY�gYWfYhg�cf�_bck)?ck(�UbX�U�h?]fX�dUfhm�
aUm�giVgYeiYbhCm�=]CY�U�dUhYbh�WcjYf]b[�giW?�]bhYCCYWhiUC�dfcdYfhm*�

9bm�c=�h?Y�=cfY[c]b[�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�

5I�=H�DUH�X4DEOH�WR�SURWHFW�WKH�FR4ILGH4WLDOLW?�RI�RXU�RWKHU�SURSULHWDU?�L4IRUPDWLR4��RXU�EXVL4HVV�D4G�FRPSHWLWLYH�
SRVLWLR4�PD?�EH�KDUPHG�

Ab�UXX]h]cb�hc�dUhYbh�dfchYWh]cb(�kY�UCgc�fYCm�cb�ch?Yf�dfcdf]YhUfm�f][?hg(�]bWCiX]b[�dfchYWh]cb�c=�hfUXY�gYWfYhg(�
_bck)?ck�UbX�ch?Yf�Wcb=]XYbh]UC�cf�dfcdf]YhUfm�]b=cfaUh]cb�h?Uh�]g�bch�dUhYbhUVCY�cf�h?Uh�kY�YCYWh�bch�hc�dUhYbh*�
#ckYjYf(�giW?�]b=cfaUh]cb�WUb�VY�X]==]WiCh�hc�dfchYWh(�UbX�gcaY�Wcifhg(�=cf�]bghUbWY(�UfY�CYgg�k]CC]b[�cf�ibk]CC]b[�hc�
dfchYWh�hfUXY�gYWfYhg*�Lc�aU]bhU]b�h?Y�Wcb=]XYbh]UC]hm�c=�cif�hfUXY�gYWfYhg�UbX�dfcdf]YhUfm�]b=cfaUh]cb(�kY�fYCm�?YUj]Cm�
cb�Wcb=]XYbh]UC]hm�dfcj]g]cbg�h?Uh�kY�?UjY�]b�WcbhfUWhg�k]h?�cif�YadCcmYYg(�WcbgiChUbhg(�WcCCUVcfUhcfg(�giddC]Yfg(�
WighcaYfg(�UbX�ch?Yfg�idcb�h?Y�WcaaYbWYaYbh�c=�h?Y]f�fYCUh]cbg?]d�k]h?�ig*�OY�WUbbch�[iUfUbhYY�h?Uh�kY�?UjY�
YbhYfYX�]bhc�giW?�U[fYYaYbhg�k]h?�YUW?�dUfhm�h?Uh�aUm�?UjY�cf�?UjY�?UX�UWWYgg�hc�cif�hfUXY�gYWfYhg�cf�dfcdf]YhUfm�
hYW?bcCc[m�UbX�dfcWYggYg*�!ifh?YfacfY(�kY�aUm�bch�VY�UVCY�hc�dfYjYbh�h?Y�ibUih?cf]nYX�X]gWCcgifY�cf�igY�c=�cif�
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hYW?b]WUC�_bckCYX[Y�cf�ch?Yf�hfUXY�gYWfYhg�Vm�giW?�h?]fX�dUfh]Yg(�XYgd]hY�h?Y�Yl]ghYbWY�[YbYfUCCm�c=�h?YgY�
Wcb=]XYbh]UC]hm�fYghf]Wh]cbg*�L?YgY�WcbhfUWhg�aUm�bch�dfcj]XY�aYUb]b[=iC�dfchYWh]cb�cf�Yei]hUVCY�fYaYX]Yg�=cf�cif�
hfUXY�gYWfYhg(�_bck)?ck(�cf�ch?Yf�dfcdf]YhUfm�]b=cfaUh]cb�]b�h?Y�YjYbh�c=�Ubm�ibUih?cf]nYX�igY(�a]gUddfcdf]Uh]cb(�cf�
X]gWCcgifY�c=�giW?�hfUXY�gYWfYhg(�_bck)?ck(�cf�ch?Yf�dfcdf]YhUfm�]b=cfaUh]cb*�L?YfY�WUb�VY�bc�UggifUbWY�h?Uh�giW?�
h?]fX�dUfh]Yg�k]CC�bch�VfYUW?�h?Y]f�U[fYYaYbhg�k]h?�ig(�h?Uh�kY�k]CC�?UjY�UXYeiUhY�fYaYX]Yg�=cf�Ubm�VfYUW?(�cf�h?Uh�cif�
hfUXY�gYWfYhg�k]CC�bch�ch?Yfk]gY�VYWcaY�_bckb�cf�]bXYdYbXYbhCm�XYjYCcdYX�Vm�WcadYh]hcfg*�<Ygd]hY�h?Y�dfchYWh]cbg�
kY�Xc�dCUWY�cb�cif�]bhYCCYWhiUC�dfcdYfhm�cf�ch?Yf�dfcdf]YhUfm�f][?hg(�acb]hcf]b[�ibUih?cf]nYX�igY�UbX�X]gWCcgifY�c=�
cif�]bhYCCYWhiUC�dfcdYfhm�]g�X]==]WiCh(�UbX�kY�Xc�bch�_bck�k?Yh?Yf�h?Y�ghYdg�kY�?UjY�hU_Yb�hc�dfchYWh�cif�]bhYCCYWhiUC�
dfcdYfhm�cf�ch?Yf�dfcdf]YhUfm�f][?hg�?UjY�cf�k]CC�VY�UXYeiUhY*�LfUXY�gYWfYh�j]cCUh]cbg�UfY�c=hYb�U�aUhhYf�c=�ghUhY�CUk(�
UbX�h?Y�Wf]hYf]U�=cf�dfchYWh]cb�c=�hfUXY�gYWfYhg�WUb�jUfm�Uacb[�X]==YfYbh�Aif]gX]Wh]cbg*�Ab�UXX]h]cb(�h?Y�CUkg�c=�aUbm�
=cfY][b�Wcibhf]Yg�k]CC�bch�dfchYWh�cif�]bhYCCYWhiUC�dfcdYfhm�cf�ch?Yf�dfcdf]YhUfm�f][?hg�hc�h?Y�gUaY�YlhYbh�Ug�h?Y�CUkg�
c=�h?Y�Mb]hYX�KhUhYg*�;cbgYeiYbhCm(�kY�aUm�VY�ibUVCY�hc�dfYjYbh�cif�dfcdf]YhUfm�hYW?bcCc[m�=fca�VY]b[�YldCc]hYX�
UVfcUX(�k?]W?�WciCX�U==YWh�cif�UV]C]hm�hc�YldUbX�hc�=cfY][b�aUf_Yhg�cf�fYei]fY�WcghCm�Y==cfhg�hc�dfchYWh�cif�dfcXiWhg*

OY�UCgc�C]WYbgY�f][?hg�hc�igY�WYfhU]b�dfcdf]YhUfm�]b=cfaUh]cb�UbX�hYW?bcCc[m�=fca�h?]fX�dUfh]Yg*�L?Y�igY�c=�giW?�
dfcdf]YhUfm�]b=cfaUh]cb�UbX�hYW?bcCc[m�]g�h?YfY=cfY�giVAYWh�hc�h?Y�cVC][Uh]cbg�c=�h?Y�UddC]WUVCY�C]WYbgY�U[fYYaYbh�
VYhkYYb�ig�UbX�h?Y�ckbYf*�!cf�YlUadCY(�h?Y�gc=hkUfY�kY�XYjYCcdYX�=cf�cif�JFK�KmghYa�]bWCiXYg�h?Y�igY�c=�cdYb�
gcifWY�gc=hkUfY�h?Uh�]g�giVAYWh�hc�h?Y�hYfag�UbX�WcbX]h]cbg�c=�h?Y�UddC]WUVCY�cdYb�gcifWY�gc=hkUfY�C]WYbgYg�h?Uh�[fUbh�
ig�dYfa]gg]cb�hc�igY�giW?�gc=hkUfY*�L?Y�ckbYf�c=�Ubm�giW?�dfcdf]YhUfm�]b=cfaUh]cb�cf�hYW?bcCc[m�UCgc�a][?h�bch�
Yb=cfWY�cf�ch?Yfk]gY�dfchYWh�]hg�f][?hg�]b�h?Y�dfcdf]YhUfm�]b=cfaUh]cb�cf�hYW?bcCc[m�k]h?�h?Y�gUaY�j][]CUbWY�h?Uh�kY�
kciCX(�k?]W?�kciCX�UCCck�WcadYh]hcfg�hc�igY�giW?�dfcdf]YhUfm�]b=cfaUh]cb�UbX�hYW?bcCc[m�k]h?cih�?Uj]b[�hc�UX?YfY�
hc�U�C]WYbgY�U[fYYaYbh�k]h?�h?Y�ckbYf*

Lc�h?Y�YlhYbh�cif�]bhYCCYWhiUC�dfcdYfhm�cf�ch?Yf�dfcdf]YhUfm�]b=cfaUh]cb�dfchYWh]cb�]g�]bWcadCYhY(�kY�UfY�YldcgYX�
hc�U�[fYUhYf�f]g_�c=�X]fYWh�WcadYh]h]cb*�9�h?]fX�dUfhm�WciCX(�k]h?cih�Uih?cf]nUh]cb(�Wcdm�cf�ch?Yfk]gY�cVhU]b�UbX�igY�
cif�dfcXiWhg�cf�hYW?bcCc[m(�cf�XYjYCcd�g]a]CUf�dfcXiWhg�cf�hYW?bcCc[m*�Gif�WcadYh]hcfg�WciCX�difW?UgY�cif�dfcXiWhg�
UbX�UhhYadh�hc�fYjYfgY�Yb[]bYYf�cf�fYdC]WUhY�gcaY�cf�UCC�c=�h?Y�WcadYh]h]jY�UXjUbhU[Yg�kY�XYf]jY�=fca�cif�
XYjYCcdaYbh�Y==cfhg�cf�XYg][b�UfcibX�cif�dfchYWhYX�dfcXiWhg�cf�hYW?bcCc[m*�Gif�=U]CifY�hc�gYWifY(�dfchYWh�UbX�
Yb=cfWY�cif�]bhYCCYWhiUC�dfcdYfhm�f][?hg�WciCX�giVghUbh]UCCm�?Ufa�h?Y�jUCiY�c=�cif�dfcXiWhg(�VfUbX�UbX�Vig]bYgg*�L?Y�
h?Y=h�cf�ibUih?cf]nYX�igY�cf�diVC]WUh]cb�c=�cif�hfUXY�gYWfYhg�UbX�ch?Yf�Wcb=]XYbh]UC�Vig]bYgg�]b=cfaUh]cb�WciCX�fYXiWY�
h?Y�X]==YfYbh]Uh]cb�c=�cif�dfcXiWhg(�giVghUbh]UCCm�UbX�UXjYfgYCm�]adUWh�cif�gUCYg�UbX�WcaaYfW]UC�cdYfUh]cbg�UbX�?Ufa�
cif�Vig]bYgg*�9XX]h]cbUCCm(�h?Y�jUCiY�c=�cif�]bjYghaYbh�]b�XYjYCcdaYbh�cf�Vig]bYgg�UWei]g]h]cbg�WciCX�VY�fYXiWYX�
UbX�h?]fX�dUfh]Yg�a][?h�aU_Y�WCU]ag�U[U]bgh�ig�fYCUhYX�hc�CcggYg�c=�h?Y]f�Wcb=]XYbh]UC�cf�dfcdf]YhUfm�]b=cfaUh]cb*�9bm�
c=�h?Y�=cfY[c]b[�WciCX�aUhYf]UCCm�UbX�UXjYfgYCm�U==YWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*

!ifh?Yf(�]h�]g�dcgg]VCY�h?Uh�ch?Yfg�k]CC�]bXYdYbXYbhCm�XYjYCcd�h?Y�gUaY�cf�g]a]CUf�hYW?bcCc[m�cf�dfcXiWh�cf�
ch?Yfk]gY�cVhU]b�UWWYgg�hc�cif�ibdUhYbhYX�hYW?bcCc[m(�UbX�]b�giW?�WUgYg(�kY�WciCX�bch�UggYfh�Ubm�hfUXY�gYWfYh�f][?hg�
U[U]bgh�giW?�dUfh]Yg*�;cghCm�UbX�h]aY)Wcbgia]b[�C]h][Uh]cb�WciCX�VY�bYWYggUfm�hc�Yb=cfWY�UbX�XYhYfa]bY�h?Y�gWcdY�c=�
cif�hfUXY�gYWfYh�f][?hg�UbX�fYCUhYX�Wcb=]XYbh]UC]hm�UbX�bcbX]gWCcgifY�dfcj]g]cbg*�A=�kY�=U]C�hc�cVhU]b�cf�aU]bhU]b�hfUXY�
gYWfYh�dfchYWh]cb(�cf�]=�cif�WcadYh]hcfg�ch?Yfk]gY�cVhU]b�cif�hfUXY�gYWfYhg�cf�]bXYdYbXYbhCm�XYjYCcd�hYW?bcCc[m�cf�
dfcXiWhg�g]a]CUf�hc�UbX�dchYbh]UCCm�WcadYh]b[�k]h?�cif�dfcXiWhg(�cif�WcadYh]h]jY�aUf_Yh�dcg]h]cb�WciCX�VY�aUhYf]UCCm�
UbX�UXjYfgYCm�U==YWhYX*�Ab�UXX]h]cb(�gcaY�Wcifhg�UfY�CYgg�k]CC]b[�cf�ibk]CC]b[�hc�dfchYWh�hfUXY�gYWfYhg�UbX�U[fYYaYbh�
hYfag�h?Uh�UXXfYgg�bcb)WcadYh]h]cb�UfY�X]==]WiCh�hc�Yb=cfWY�]b�aUbm�Aif]gX]Wh]cbg�UbX�a][?h�bch�VY�Yb=cfWYUVCY�]b�
WYfhU]b�WUgYg*

OY�UCgc�gYY_�hc�dfYgYfjY�h?Y�]bhY[f]hm�UbX�Wcb=]XYbh]UC]hm�c=�cif�XUhU�UbX�ch?Yf�Wcb=]XYbh]UC�]b=cfaUh]cb�Vm�
aU]bhU]b]b[�d?mg]WUC�gYWif]hm�c=�cif�dfYa]gYg�UbX�d?mg]WUC�UbX�YCYWhfcb]W�gYWif]hm�c=�cif�]b=cfaUh]cb�hYW?bcCc[m�
gmghYag*�O?]CY�kY�?UjY�Wcb=]XYbWY�]b�h?YgY�]bX]j]XiUCg(�cf[Ub]nUh]cbg(�gmghYag�UbX�hccCg(�U[fYYaYbhg�cf�gYWif]hm�
aYUgifYg�aUm�VY�VfYUW?YX(�k?YfYVm�XYhYWh]b[�h?Y�X]gWCcgifY�cf�a]gUddfcdf]Uh]cb�c=�Wcb=]XYbh]UC�]b=cfaUh]cb�UbX�
Yb=cfW]b[�U�WCU]a�h?Uh�U�dUfhm�]CCY[UCCm�X]gWCcgYX�cf�a]gUddfcdf]UhYX�Wcb=]XYbh]UC�]b=cfaUh]cb�]g�X]==]WiCh(�YldYbg]jY�
UbX�h]aY)Wcbgia]b[(�UbX�h?Y�cihWcaY�]g�ibdfYX]WhUVCY*�!ifh?Yf(�kY�aUm�bch�VY�UVCY�hc�cVhU]b�UXYeiUhY�fYaYX]Yg�=cf�
Ubm�VfYUW?*
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�XU�L4DELOLW?�WR�XVH�VRIW=DUH�OLFH4VHG�IURP�WKLUG�SDUWLHV��RU�RXU�XVH�RI�RSH4�VRXUFH�VRIW=DUH�X4GHU�OLFH4VH�WHUPV�
WKDW�L4WHUIHUH�=LWK�RXU�SURSULHWDU?�UL-KWV��FRXOG�GLVUXSW�RXU�EXVL4HVV�

Gif�dfcXiWhg(�]bWCiX]b[�cif�JFK�KmghYa(�]bWCiXYg�h?Y�igY�c=�cdYb�gcifWY�gc=hkUfY�h?Uh�]g�giVAYWh�hc�h?Y�hYfag�
UbX�WcbX]h]cbg�c=�h?Y�UddC]WUVCY�cdYb�gcifWY�gc=hkUfY�C]WYbgYg�h?Uh�[fUbh�ig�dYfa]gg]cb�hc�igY�giW?�gc=hkUfY*�
9Ch?ci[?�kY�acb]hcf�cif�igY�c=�cdYb�gcifWY�gc=hkUfY(�h?Y�hYfag�c=�aUbm�cdYb�gcifWY�C]WYbgYg�hc�k?]W?�kY�UfY�
giVAYWh�?UjY�bch�VYYb�]bhYfdfYhYX�Vm�M*K*�cf�=cfY][b�Wcifhg(�UbX�h?YfY�]g�U�f]g_�h?Uh�giW?�C]WYbgYg�WciCX�VY�WcbghfiYX�
]b�U�aUbbYf�h?Uh�]adcgYg�ibUbh]W]dUhYX�WcbX]h]cbg�cf�fYghf]Wh]cbg�cb�cif�UV]C]hm�hc�dfcj]XY�cif�hYW?bcCc[m�hc�cif�
WighcaYfg*�EcfYcjYf(�kY�WUbbch�YbgifY�h?Uh�kY�?UjY�bch�]bWcfdcfUhYX�UXX]h]cbUC�cdYb�gcifWY�gc=hkUfY�]b�cif�
dfcXiWhg�]b�U�aUbbYf�h?Uh�]g�]bWcbg]ghYbh�k]h?�h?Y�hYfag�c=�h?Y�UddC]WUVCY�C]WYbgY�cf�cif�WiffYbh�dcC]W]Yg�UbX�
dfcWYXifYg*�Ab�h?Y�=ihifY(�kY�WciCX�VY�fYei]fYX�hc�gYY_�C]WYbgYg�=fca�h?]fX�dUfh]Yg�]b�cfXYf�hc�Wcbh]biY�c==Yf]b[�cif�
gcCih]cbg(�k?]W?�C]WYbgYg�aUm�bch�VY�UjU]CUVCY�cb�hYfag�h?Uh�UfY�UWWYdhUVCY�hc�ig(�cf�Uh�UCC*�;CU]ag�fYCUhYX�hc�cif�igY�
c=�cdYb�gcifWY�gc=hkUfY�WciCX�UCgc�fYgiCh�]b�C]h][Uh]cb(�fYei]fY�ig�hc�difW?UgY�WcghCm�C]WYbgYg�cf�fYei]fY�ig�hc�XYjchY�
UXX]h]cbUC�fYgYUfW?�UbX�XYjYCcdaYbh�fYgcifWYg�hc�W?Ub[Y�h?Y�gc=hkUfY�ibXYfCm]b[�cif�hYW?bcCc[m(�Ubm�c=�k?]W?�
kciCX�?UjY�U�bY[Uh]jY�Y==YWh�cb�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�cdYfUh]b[�fYgiChg�UbX�aUm�bch�VY�dcgg]VCY�]b�U�
h]aYCm�aUbbYf*�OY�UbX�cif�WighcaYfg�aUm�UCgc�VY�giVAYWh�hc�gi]hg�Vm�dUfh]Yg�WCU]a]b[�]b=f]b[YaYbh�XiY�hc�h?Y�
fYC]UbWY�Vm�cif�dfcXiWhg�cb�WYfhU]b�cdYb�gcifWY�gc=hkUfY(�UbX�giW?�C]h][Uh]cb�WciCX�VY�WcghCm�=cf�ig�hc�XY=YbX�cf�
giVAYWh�ig�hc�]bAibWh]cbg�YbAc]b]b[�ig�=fca�h?Y�gUCY�c=�cif�dfcXiWhg�h?Uh�WcbhU]b�cdYb�gcifWY�gc=hkUfY*

9ChYfbUh]jYCm(�kY�aUm�bYYX�hc�fY)Yb[]bYYf�cif�dfcXiWhg�cf�X]gWcbh]biY�ig]b[�dcfh]cbg�c=�h?Y�=ibWh]cbUC]hm�
dfcj]XYX�Vm�cif�dfcXiWhg*�Ab�UXX]h]cb(�h?Y�hYfag�c=�cdYb�gcifWY�gc=hkUfY�C]WYbgYg�aUm�fYei]fY�ig�hc�dfcj]XY�gc=hkUfY�
h?Uh�kY�XYjYCcd�ig]b[�giW?�gc=hkUfY�hc�ch?Yfg�cb�ib=UjcfUVCY�hYfag(�giW?�Ug�Vm�dfYWCiX]b[�ig�=fca�W?Uf[]b[�C]WYbgY�
=YYg(�fYei]f]b[�ig�hc�X]gWCcgY�cif�gcifWY�WcXY(�fYei]f]b[�ig�hc�C]WYbgY�WYfhU]b�c=�cif�ckb�gcifWY�WcXY�ibXYf�h?Y�hYfag�
c=�h?Y�UddC]WUVCY�cdYb�gcifWY�C]WYbgY�cf�fYei]f]b[�ig�hc�dfcj]XY�bch]WY�cb�cif�dfcXiWhg�ig]b[�giW?�WcXY*�9bm�giW?�
fYghf]Wh]cb�cb�h?Y�igY�c=�cif�ckb�gc=hkUfY(�cf�cif�]bUV]C]hm�hc�igY�cdYb�gcifWY�cf�h?]fX)dUfhm�gc=hkUfY(�WciCX�fYgiCh�]b�
X]gfidh]cbg�hc�cif�Vig]bYgg�cf�cdYfUh]cbg(�cf�XYCUmg�]b�cif�XYjYCcdaYbh�c=�=ihifY�dfcXiWhg�cf�Yb?UbWYaYbhg�c=�cif�
Yl]gh]b[�dfcXiWhg(�giW?�Ug�cif�JFK�KmghYa(�k?]W?�WciCX�]adU]f�cif�Vig]bYgg*

AS?T?�[OUK]ON�]X�PSWKWMSKU�VK]]O[?

AH�KDYH�D�KLVWRU?�RI�4HW�ORVVHV��D4G�=H�H>SHFW�WR�FR4WL4XH�WR�L4FXU�ORVVHV�IRU�WKH�IRUHVHHDEOH�IXWXUH��5I�=H�GR�
DFKLHYH�SURILWDELOLW?��=H�PD?�4RW�EH�DEOH�WR�VXVWDL4�LW��

OY�?UjY�]bWiffYX�CcggYg�g]bWY�cif�]bWYdh]cb�UbX�YldYWh�hc�Wcbh]biY�hc�]bWif�CcggYg�=cf�h?Y�=cfYgYYUVCY�=ihifY*�
!cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�.,.-(�kY�fYdcfhYX�bYh�CcggYg�c=� 03*-�a]CC]cb�UbX� /2*-�a]CC]cb(�
fYgdYWh]jYCm*�9g�U�fYgiCh�c=�h?YgY�CcggYg(�Ug�c=�<YWYaVYf�/-(�.,..(�kY�?UX�Ub�UWWiaiCUhYX�XY=]W]h�c=�Uddfcl]aUhYCm�
 03,*5�a]CC]cb*�OY�YldYWh�hc�Wcbh]biY�hc�]bWif�g][b]=]WUbh�Vig]bYgg�YldYbgYg�Ug�kY�Wcbh]biY�hc�Yb?UbWY�cif�Y==cfhg�
hc�dfcachY�cif�VfUbX(�]bWfYUgY�gUCYg(�]adfcjY�h?YfUdm�Y==YWh]jYbYgg(�Yb?UbWY�h?Y�dUh]Ybh�UbX�dfcj]XYf�YldYf]YbWY(�
UbX�YldUbX�h?Y�dcdiCUh]cb�c=�YC][]VCY�dUh]Ybhg*�Ab�UXX]h]cb(�kY�YldYWh�cif�gYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�
YldYbgYg�hc�]bWfYUgY�Ug�kY�Wcbh]biY�hc�cdYfUhY�Ug�U�diVC]W�WcadUbm*�L?Y�bYh�CcggYg�h?Uh�kY�]bWif�aUm�=CiWhiUhY�
g][b]=]WUbhCm�=fca�dYf]cX�hc�dYf]cX*�OY�k]CC�bYYX�hc�[YbYfUhY�g][b]=]WUbh�UXX]h]cbUC�fYjYbiY�UbX�]adfcjY�cif�[fcgg�
aUf[]bg�]b�cfXYf�hc�UW?]YjY�UbX�gighU]b�dfc=]hUV]C]hm*�Ah�]g�dcgg]VCY�h?Uh�kY�k]CC�bch�UW?]YjY�dfc=]hUV]C]hm�cf�h?Uh(�YjYb�
]=�kY�Xc�UW?]YjY�dfc=]hUV]C]hm(�kY�aUm�bch�fYaU]b�dfc=]hUVCY�=cf�Ubm�giVghUbh]UC�dYf]cX�c=�h]aY*�Gif�=U]CifY�hc�UW?]YjY�
cf�aU]bhU]b�dfc=]hUV]C]hm�WciCX�bY[Uh]jYCm�]adUWh�h?Y�jUCiY�c=�cif�Wcaacb�ghcW_*

Gif�YldYWhYX�=ihifY�WUd]hUC�fYei]fYaYbhg�aUm�UbX�Xc�XYdYbX�cb�aUbm�=UWhcfg�]bWCiX]b[�YldUbX]b[�cif�
WighcaYf�VUgY(�h?Y�YldUbg]cb�c=�cif�gUCYg�=cfWY(�cif�Y==cfhg�hc�aUbU[Y�cif�YldYbgYg(�UbX�h?Y�h]a]b[�UbX�YlhYbh�c=�
gdYbX]b[�cb�idXUh]b[�cif�dfcXiWh�hc�Yb?UbWY�cif�c==Yf]b[�cf�YldUbX�cif�fYUW?*�OY�aUm�bYYX�UXX]h]cbUC�=ibX]b[�hc�
=ibX�cif�cdYfUh]cbg�Vih�UXX]h]cbUC�=ibXg�aUm�bch�VY�UjU]CUVCY�hc�ig�cb�UWWYdhUVCY�hYfag�cb�U�h]aYCm�VUg]g(�]=�Uh�UCC*�
OY�aUm�gYY_�=ibXg�h?fci[?�Vcffck]b[g�cf�h?fci[?�UXX]h]cbUC�fcibXg�c=�=]bUbW]b[(�]bWCiX]b[�df]jUhY�cf�diVC]W�Yei]hm�
cf�XYVh�c==Yf]b[g*�A=�kY�fU]gY�UXX]h]cbUC�=ibXg�Vm�]ggi]b[�Yei]hm�gYWif]h]Yg(�cif�ghcW_?cCXYfg�aUm�YldYf]YbWY�X]Cih]cb*�
9bm�=ihifY�XYVh�=]bUbW]b[�]bhc�k?]W?�kY�YbhYf�aUm�]adcgY�idcb�ig�UXX]h]cbUC�WcjYbUbhg�h?Uh�fYghf]Wh�cif�cdYfUh]cbg(�
]bWCiX]b[�C]a]hUh]cbg�cb�cif�UV]C]hm�hc�]bWif�C]Ybg�cf�UXX]h]cbUC�XYVh(�dUm�Ubm�X]j]XYbXg(�fYdifW?UgY�cif�Wcaacb�
ghcW_(�aU_Y�WYfhU]b�]bjYghaYbhg(�UbX�Yb[U[Y�]b�WYfhU]b�aYf[Yf(�WcbgcC]XUh]cb�cf�UggYh�gUCY�hfUbgUWh]cbg*�9bm�=ihifY�
XYVh�=]bUbW]b[�cf�UXX]h]cbUC�Yei]hm�h?Uh�kY�fU]gY�aUm�WcbhU]b�hYfag�h?Uh�UfY�bch�=UjcfUVCY�hc�ig�cf�cif�ghcW_?cCXYfg*�
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!ifh?YfacfY(�kY�WUbbch�VY�WYfhU]b�h?Uh�UXX]h]cbUC�=ibX]b[�k]CC�VY�UjU]CUVCY�cb�UWWYdhUVCY�hYfag(�]=�Uh�UCC*�A=�kY�UfY�
ibUVCY�hc�fU]gY�UXX]h]cbUC�WUd]hUC�cf�[YbYfUhY�gi==]W]Ybh�WUg?�=fca�cdYfUh]cbg�hc�UXYeiUhYCm�=ibX�cif�cdYfUh]cbg(�kY�
k]CC�bYYX�hc�WifhU]C�dCUbbYX�UWh]j]h]Yg�hc�fYXiWY�Wcghg(�k?]W?�k]CC�C]_YCm�?Ufa�cif�UV]C]hm�hc�YlYWihY�cb�cif�Vig]bYgg�
dCUb�UbX�Wcbh]biY�cdYfUh]cbg*

AH�DUH�SDUW?�WR�D4�H>LVWL4-�!HUP�7RD4�--UHHPH4W��=KLFK�FR4WDL4V�UHVWULFWLYH�FRYH4D4WV�DV�=HOO�DV�IL4D4FLDO�
PDL4WH4D4FH�FRYH4D4WV��D4G�LI�=H�DUH�X4DEOH�WR�FRPSO?�=LWK�WKHVH�FRYH4D4WV�WKH4�WKH�OH4GHUV�FRXOG�GHFODUH�D4�
HYH4W�RI�GHIDXOW�=KHUHL4�=H�PD?�4HHG�WR�LPPHGLDWHO?�UHSD?�WKH�DPRX4WV�GXH�X4GHU�WKH�!HUP�7RD4�--UHHPH4W�

Ab�KYdhYaVYf�.,.,(�kY�YbhYfYX�]bhc�U�LYfa�DcUb�9[fYYaYbh(�cf�h?Y�LYfa�DcUb(�difgiUbh�hc�k?]W?�h?Y�CYbXYf�
?Ug�aUXY�UjU]CUVCY�hc�ig�Ub�U[[fY[UhY�df]bW]dUC�Uacibh�bch�hc�YlWYYX� 2,*,�a]CC]cb(�c=�k?]W?(�Ug�c=�<YWYaVYf�/-(�
.,..(�kY�?UjY�XfUkb� 1,*,�a]CC]cb�UbX�h?Y�fYaU]bXYf�kUg�UjU]CUVCY�hc�VY�XfUkb�cbCm�]=�kY�aYh�WYfhU]b�=]bUbW]UC�
h?fYg?cCXg(�k?]W?�kY�X]X�bch�aYYh*�L?Y�LYfa�DcUb�WcbhU]bg�WighcaUfm�U==]faUh]jY�UbX�fYghf]Wh]jY�WcjYbUbhg(�
]bWCiX]b[�k]h?�fYgdYWh�hc�cif�UV]C]hm�hc�YbhYf�]bhc�=ibXUaYbhUC�hfUbgUWh]cbg(�]bWif�UXX]h]cbUC�]bXYVhYXbYgg(�[fUbh�C]Ybg(�
dUm�Ubm�X]j]XYbX�cf�aU_Y�Ubm�X]ghf]Vih]cbg�hc�cif�?cCXYfg(�aU_Y�]bjYghaYbhg(�aYf[Y�cf�WcbgcC]XUhY�k]h?�Ubm�ch?Yf�
dYfgcb�cf�Yb[U[Y�]b�hfUbgUWh]cbg�k]h?�cif�U==]C]UhYg(�Ug�kYCC�Ug�=]bUbW]UC�aU]bhYbUbWY�WcjYbUbhg(�]bWCiX]b[�a]b]aia�
C]ei]X]hm�UbX�UbbiUC�fYjYbiY�WcjYbUbhg*�Ab�!YVfiUfm�.,./(�h?Y�LYfa�DcUb�kUg�UaYbXYX�hc�fYXiWY�h?Y�a]b]aia�
UbbiUC�fYjYbiY�WcjYbUbh*�A=�kY�=U]C�hc�WcadCm�k]h?�h?Y�WcjYbUbhg�cf�dUmaYbhg�gdYW]=]YX�]b�h?Y�LYfa�DcUb(�h?Y�
CYbXYfg�WciCX�XYWCUfY�Ub�YjYbh�c=�XY=UiCh(�k?]W?�kciCX�[]jY�]h�h?Y�f][?h�hc�hYfa]bUhY�]hg�Wcaa]haYbh�hc�dfcj]XY�
UXX]h]cbUC�CcUbg�UbX�XYWCUfY�UCC�Vcffck]b[g�cihghUbX]b[(�hc[Yh?Yf�k]h?�UWWfiYX�UbX�ibdU]X�]bhYfYgh�UbX�=YYg(�hc�VY�
]aaYX]UhYCm�XiY�UbX�dUmUVCY*�Ab�UXX]h]cb(�Vcffck]b[g�ibXYf�h?Y�LYfa�DcUb�UfY�gYWifYX�Vm�giVghUbh]UCCm�UCC�c=�cif�
dfcdYfh]Yg(�f][?hg�UbX�UggYhg(�]bWCiX]b[�]bhYCCYWhiUC�dfcdYfhm*

!R�VXSSRUW�RXU�FR4WL4XHG�RSHUDWLR4V�D4G�WKH�-UR=WK�RI�RXU�EXVL4HVV��=H�PD?�4HHG�WR�VHHN�DGGLWLR4DO�FDSLWDO�
WKURX-K�4H=�HTXLW?�RU�GHEW�IL4D4FL4-V��=KLFK�VRXUFHV�RI�DGGLWLR4DO�FDSLWDO�PD?�4RW�EH�DYDLODEOH�WR�XV�R4�
DFFHSWDEOH�WHUPV�RU�DW�DOO��5I�=H�DUH�X4DEOH�WR�REWDL4��LI�4HHGHG��DGHTXDWH�IL4D4FL4-�RU�IL4D4FL4-�R4�WHUPV�
VDWLVIDFWRU?�WR�XV��LW�FRXOG�KDUP�RXU�EXVL4HVV�D4G�-UR=WK�SURVSHFWV��

Gif�cdYfUh]cbg�?UjY�WcbgiaYX�giVghUbh]UC�Uacibhg�c=�WUg?�g]bWY�]bWYdh]cb�UbX�kY�]bhYbX�hc�Wcbh]biY�hc�aU_Y�
g][b]=]WUbh�]bjYghaYbhg�hc�giddcfh�cif�Wcbh]biYX�Vig]bYgg�cdYfUh]cbg�UbX�[fckh?(�fYgdcbX�hc�Vig]bYgg�W?UCCYb[Yg�cf�
cddcfhib]h]Yg(�Yb?UbWY�cif�dfcXiWhg(�YldUbX�h?Y�dcdiCUh]cb�c=�YC][]VCY�dUh]Ybhg(�UbX�dchYbh]UCCm�UWei]fY�
WcadCYaYbhUfm�Vig]bYggYg�UbX�hYW?bcCc[]Yg*�!cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�.,.-(�cif�bYh�WUg?�igYX�]b�
cdYfUh]b[�UWh]j]h]Yg�kUg� /2*5�a]CC]cb�UbX� .0*2�a]CC]cb(�fYgdYWh]jYCm*�9g�c=�<YWYaVYf�/-(�.,..(�kY�?UX�
 33*0�a]CC]cb�c=�WUg?(�WUg?�Yei]jUCYbhg�UbX�g?cfh)hYfa�]bjYghaYbhg�UbX� --*,�a]CC]cb�]b�WiffYbh�C]UV]C]h]Yg*

Gif�=ihifY�WUd]hUC�fYei]fYaYbhg�aUm�VY�g][b]=]WUbhCm�X]==YfYbh�=fca�cif�WiffYbh�Ygh]aUhYg�UbX�k]CC�XYdYbX�cb�
aUbm�=UWhcfg(�]bWCiX]b[�cif�[fckh?�fUhY(�h?Y�[fckh?�c=�gUCYg�UbX�aUf_Yh]b[�hYUag�UbX�UWh]j]h]Yg(�cif�YldYbgY�
aUbU[YaYbh�]b]h]Uh]jYg(�h?Y�YldUbg]cb�c=�h?Y�dcdiCUh]cb�c=�YC][]VCY�dUh]Ybhg(�[Yc[fUd?]Yg�kY�aUm�W?ccgY�hc�YbhYf�UbX�
WcaaYfW]UC]nY�]b(�idXUhYg�hc�cif�dfcXiWhg(�dchYbh]UC�]bhfcXiWh]cb�c=�bYk�dfcXiWhg(�Y]h?Yf�XYjYCcdYX�]bhYfbUCCm�cf�
UWei]fYX(�h?Y�Wcbh]biYX�cjYfg][?h�c=�fY[iCUhcfm�U[YbW]Yg(�UbX�h?Y�Wcbh]bi]b[�aUf_Yh�UWWYdhUbWY�c=�cif�dfcXiWhg*�
9WWcfX]b[Cm(�kY�aUm�bYYX�hc�Yb[U[Y�]b�Yei]hm�cf�XYVh�=]bUbW]b[g�cf�WcCCUVcfUh]jY�UffUb[YaYbhg�hc�gYWifY�UXX]h]cbUC�
=ibXg*�A=�kY�fU]gY�UXX]h]cbUC�=ibXg�h?fci[?�=ifh?Yf�]ggiUbWYg�c=�Yei]hm�cf�WcbjYfh]VCY�XYVh�gYWif]h]Yg(�cif�Yl]gh]b[�
ghcW_?cCXYfg�WciCX�gi==Yf�g][b]=]WUbh�X]Cih]cb(�UbX�Ubm�bYk�Yei]hm�gYWif]h]Yg�kY�]ggiY�WciCX�?UjY�f][?hg(�dfY=YfYbWYg�
UbX�df]j]CY[Yg�gidYf]cf�hc�h?cgY�c=�?cCXYfg�c=�cif�Wcaacb�ghcW_*�9bm�XYVh�=]bUbW]b[�gYWifYX�Vm�ig�]b�h?Y�=ihifY�
WciCX�]bjcCjY�UXX]h]cbUC�fYghf]Wh]jY�WcjYbUbhg�fYCUh]b[�hc�cif�WUd]hUC)fU]g]b[�UWh]j]h]Yg�UbX�ch?Yf�=]bUbW]UC�UbX�
cdYfUh]cbUC�aUhhYfg(�k?]W?�aUm�aU_Y�]h�acfY�X]==]WiCh�=cf�ig�hc�cVhU]b�UXX]h]cbUC�WUd]hUC�UbX�hc�difgiY�Vig]bYgg�
cddcfhib]h]Yg(�]bWCiX]b[�dchYbh]UC�UWei]g]h]cbg*�Ab�UXX]h]cb(�Xif]b[�h]aYg�c=�YWcbca]W�]bghUV]C]hm(�]h�?Ug�VYYb�X]==]WiCh�
=cf�aUbm�WcadUb]Yg�hc�cVhU]b�=]bUbW]b[�]b�h?Y�diVC]W�aUf_Yhg�cf�hc�cVhU]b�XYVh�=]bUbW]b[(�UbX�kY�aUm�bch�VY�UVCY�hc�
cVhU]b�UXX]h]cbUC�=]bUbW]b[(�]=�bYYXYX(�cb�WcaaYfW]UCCm�fYUgcbUVCY�hYfag(�]=�Uh�UCC*�A=�kY�UfY�ibUVCY�hc�cVhU]b�
UXYeiUhY�=]bUbW]b[�cf�=]bUbW]b[�cb�hYfag�gUh]g=UWhcfm�hc�ig(�]=�bYYXYX(�]h�WciCX�?Ufa�cif�Vig]bYgg�UbX�[fckh?�
dfcgdYWhg*
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�XU�DELOLW?�WR�XVH�RXU�4HW�RSHUDWL4-�ORVVHV�WR�RIIVHW�IXWXUH�WD>DEOH�L4FRPH�PD?�EH�VXEMHFW�WR�FHUWDL4�OLPLWDWLR4V��

Ab�[YbYfUC(�ibXYf�KYWh]cb�/4.�c=�h?Y�M*K*�AbhYfbUC�JYjYbiY�;cXY�c=�-542(�Ug�UaYbXYX(�cf�h?Y�;cXY(�U�
WcfdcfUh]cb�h?Uh�ibXYf[cYg�Ub�sckbYfg?]d�W?Ub[Yt�]g�giVAYWh�hc�C]a]hUh]cbg�cb�]hg�UV]C]hm�hc�ih]C]nY�]hg�dfY)W?Ub[Y�bYh�
cdYfUh]b[�CcggYg(�cf�FGDg(�hc�c==gYh�=ihifY�hUlUVCY�]bWcaY*�9�KYWh]cb�/4.�sckbYfg?]d�W?Ub[Yt�[YbYfUCCm�cWWifg�]=�
cbY�cf�acfY�ghcW_?cCXYfg�cf�[fcidg�c=�ghcW_?cCXYfg�k?c�ckb�Uh�CYUgh�1��c=�cif�ghcW_�]bWfYUgY�h?Y]f�ckbYfg?]d�Vm�
acfY�h?Ub�1,�dYfWYbhU[Y�dc]bhg�cjYf�h?Y]f�CckYgh�ckbYfg?]d�dYfWYbhU[Y�k]h?]b�U�fcCC]b[�h?fYY)mYUf�dYf]cX*�K]a]CUf�
fiCYg�aUm�UddCm�ibXYf�ghUhY�hUl�CUkg*�9g�c=�<YWYaVYf�/-(�.,..(�kY�?UX� -1-*2�a]CC]cb�c=�=YXYfUC�bYh�cdYfUh]b[�Ccgg�
WUffm=cfkUfXg�UbX� -0.*2�a]CC]cb�c=�ghUhY�bYh�cdYfUh]b[�Ccgg�WUffm=cfkUfXg*�L?Y�=YXYfUC�UbX�ghUhY�FGD�WUffm=cfkUfXg�
VY[Ub�Yld]f]b[�]b�.,..�UbX�.,.4(�=cf�=YXYfUC�UbX�ghUhY�difdcgYg(�fYgdYWh]jYCm*�9g�c=�<YWYaVYf�/-(�.,..(�h?Y�Uacibh�
c=�=YXYfUC�FGD�WUffm=cfkUfXg�h?Uh�XcYg�bch�Yld]fY�]g� 55*-�a]CC]cb�$giVAYWh�hc�WYfhU]b�ih]C]nUh]cb�C]a]hUh]cbg%*�OY�
?UjY�WcbXiWhYX�KYWh]cb�/4.�ghiX]Yg�UbX�XYhYfa]bYX�h?Uh�kY�YldYf]YbWYX�ckbYfg?]d�W?Ub[Yg�]b�.,-2�UbX�]b�.,.-�
k?]W?�fYgiChYX�]b�dYfaUbYbh�C]a]hUh]cb�c=�cif�dfY)W?Ub[Y�FGD�UbX�fYgYUfW?�UbX�XYjYCcdaYbh�WfYX]h�WUffm=cfkUfXg*�
Ab�UXX]h]cb(�=ihifY�W?Ub[Yg�]b�cif�ghcW_�ckbYfg?]d(�gcaY�c=�k?]W?�UfY�cihg]XY�c=�cif�WcbhfcC(�WciCX�fYgiCh�]b�Ub�
UXX]h]cbUC�ckbYfg?]d�W?Ub[Y�ibXYf�KYWh]cb�/4.�c=�h?Y�;cXY(�=ifh?Yf�C]a]h]b[�cif�UV]C]hm�hc�ih]C]nY�FGDg�Uf]g]b[�df]cf�
hc�giW?�ckbYfg?]d�W?Ub[Y�]b�h?Y�=ihifY*�L?YfY�]g�UCgc�U�f]g_�h?Uh�XiY�hc�ghUhihcfm�cf�fY[iCUhcfm�W?Ub[Yg(�giW?�Ug�
gigdYbg]cbg�cb�h?Y�igY�c=�FGDg�$]bWCiX]b[�;UC]=cfb]U�CY[]gCUh]cb�YbUWhYX�]b�BibY�.,.,�h?Uh�C]a]hYX�h?Y�UV]C]hm�hc�igY�
;UC]=cfb]U�bYh�cdYfUh]b[�CcggYg�hc�c==gYh�;UC]=cfb]U�]bWcaY�=cf�hUl�mYUfg�VY[]bb]b[�U=hYf�.,-5�UbX�VY=cfY�.,./%(�cf�
ch?Yf�ib=cfYgYYb�fYUgcbg(�cif�Yl]gh]b[�FGDg�WciCX�Yld]fY�cf�ch?Yfk]gY�VY�ibUjU]CUVCY�hc�c==gYh�=ihifY�]bWcaY�hUl�
C]UV]C]h]Yg*�

5I�=H�LGH4WLI?�D4?�PDWHULDO�=HDN4HVVHV�RU�RWKHU=LVH�IDLO�WR�PDL4WDL4�D4�HIIHFWLYH�V?VWHP�RI�L4WHU4DO�FR4WURO�RYHU�
IL4D4FLDO�UHSRUWL4-��=H�PD?�4RW�EH�DEOH�WR�DFFXUDWHO?�RU�WLPHO?�UHSRUW�RXU�IL4D4FLDO�FR4GLWLR4�RU�UHVXOWV�RI�
RSHUDWLR4V�

OY�WUbbch�VY�WYfhU]b�h?Uh�h?Y�UWh]cbg�kY�aUm�hU_Y�]b�h?Y�=ihifY�k]CC�dfYjYbh�cf�Ujc]X�dchYbh]UC�=ihifY�aUhYf]UC�
kYU_bYggYg*�A=�kY�]XYbh]=m�Ubm�aUhYf]UC�kYU_bYggYg�]b�cif�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[�UbX�UfY�ibUVCY�hc�
giWWYgg=iCCm�fYaYX]UhY�h?Ya�(�h?Y�UWWifUWm�UbX�h]a]b[�c=�cif�=]bUbW]UC�fYdcfh]b[�aUm�VY�bY[Uh]jYCm�]adUWhYX(�kY�
aUm�VY�ibUVCY�hc�aU]bhU]b�WcadC]UbWY�k]h?�gYWif]h]Yg�CUk�fYei]fYaYbhg�fY[UfX]b[�h]aYCm�=]C]b[�c=�dYf]cX]W�fYdcfhg�]b�
UXX]h]cb�hc�UddC]WUVCY�ghcW_�YlW?Ub[Y�C]gh]b[�fYei]fYaYbhg(�]bjYghcfg�aUm�CcgY�Wcb=]XYbWY�]b�cif�=]bUbW]UC�fYdcfh]b[(�
UbX�cif�ghcW_�df]WY�aUm�XYWC]bY�Ug�U�fYgiCh*

�XU�KLVWRU?�RI�UHFXUUL4-�ORVVHV�D4G�D4WLFLSDWHG�H>SH4GLWXUHV�DV�=HOO�DV�WKH�VL-4LILFD4W�DPRX4W�RI�GHEW�WKDW�=H�
KDYH�L4FXUUHG�PD?�DIIHFW�RXU�DELOLW?�WR�RSHUDWH�RXU�EXVL4HVV�D4G�VHFXUH�DGGLWLR4DO�IL4D4FL4-�L4�WKH�IXWXUH��

OY�?UjY�]bWiffYX�cdYfUh]b[�CcggYg�hc�XUhY�UbX�]h�]g�dcgg]VCY�kY�aUm�bYjYf�[YbYfUhY�U�dfc=]h*�9XX]h]cbUCCm(�cif�
cVC][Uh]cbg�ibXYf�h?Y�LYfa�DcUb�9[fYYaYbh�UfY�WcCCUhYfUC]nYX�Vm�giVghUbh]UCCm�UCC�c=�cif�UggYhg(�]bWCiX]b[�cif�
aUhYf]UC�]bhYCCYWhiUC�dfcdYfhm(�UbX�kY�UfY�giVAYWh�hc�WighcaUfm�=]bUbW]UC�UbX�cdYfUh]b[�WcjYbUbhg�C]a]h]b[�cif�UV]C]hm�
hc�Yb[U[Y�]b�jUf]cig�UWh]j]h]Yg(�k?]W?�aUbU[YaYbh�aUm�XYYa�]adcfhUbh�=cf�h?Y�Vig]bYgg*�L?Y�WcjYbUbhg�fYCUhYX�hc�
h?Y�LYfa�DcUb�9[fYYaYbh(�Ug�kYCC�Ug�Ubm�=ihifY�=]bUbW]b[�U[fYYaYbhg�]bhc�k?]W?�kY�aUm�YbhYf(�aUm�fYghf]Wh�cif�
UV]C]hm�hc�=]bUbWY�cif�cdYfUh]cbg�UbX�Yb[U[Y�]b(�YldUbX�cf�ch?Yfk]gY�difgiY�cif�Vig]bYgg�UWh]j]h]Yg�UbX�ghfUhY[]Yg*�
O?]CY�kY�?UjY�bch�dfYj]cigCm�VfYUW?YX�UbX�UfY�bch�WiffYbhCm�]b�VfYUW?�c=�h?YgY�cf�Ubm�ch?Yf�WcjYbUbhg�WcbhU]bYX�]b�
cif�LYfa�DcUb�9[fYYaYbh(�h?YfY�WUb�VY�bc�[iUfUbhYY�h?Uh�kY�k]CC�bch�VfYUW?�h?YgY�WcjYbUbhg�]b�h?Y�=ihifY*�Gif�
UV]C]hm�hc�WcadCm�k]h?�h?YgY�WcjYbUbhg�aUm�VY�U==YWhYX�Vm�YjYbhg�VYmcbX�cif�WcbhfcC(�UbX�=ihifY�VfYUW?Yg�c=�Ubm�c=�
h?YgY�WcjYbUbhg�WciCX�fYgiCh�]b�U�XY=UiCh�ibXYf�h?Y�CcUb�U[fYYaYbh*�A=�bch�kU]jYX(�=ihifY�XY=UiChg�WciCX�WUigY�UCC�c=�
h?Y�cihghUbX]b[�]bXYVhYXbYgg�ibXYf�h?Y�hYfa�CcUb�U[fYYaYbh�hc�VYWcaY�]aaYX]UhYCm�XiY�UbX�dUmUVCY�UbX�hYfa]bUhY�
Wcaa]haYbhg�hc�YlhYbX�=ifh?Yf�WfYX]h*�A=�kY�Xc�bch�?UjY�cf�UfY�ibUVCY�hc�[YbYfUhY�gi==]W]Ybh�WUg?�UjU]CUVCY�hc�fYdUm�
cif�XYVh�cVC][Uh]cbg�k?Yb�h?Ym�VYWcaY�XiY�UbX�dUmUVCY(�Y]h?Yf�idcb�aUhif]hm�cf�]b�h?Y�YjYbh�c=�U�XY=UiCh(�cif�UggYhg�
WciCX�VY�=cfYWCcgYX�idcb�UbX�kY�aUm�bch�VY�UVCY�hc�cVhU]b�UXX]h]cbUC�XYVh�cf�Yei]hm�=]bUbW]b[�cb�=UjcfUVCY�hYfag(�]=�
Uh�UCC(�k?]W?�aUm�bY[Uh]jYCm�]adUWh�cif�UV]C]hm�hc�cdYfUhY�UbX�Wcbh]biY�cif�Vig]bYgg*
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!]RO[�[S?T?�PKMSWQ�XA[�MXVYKWb

!KH�HVWLPDWHV�RI�PDUNHW�RSSRUWX4LW?�D4G�IRUHFDVWV�RI�PDUNHW�D4G�UHYH4XH�-UR=WK�L4FOXGHG�L4�WKLV�-44XDO��HSRUW�
R4�2RUP�������L4FOXGL4-�-UR=WK�L4�WKH�4XPEHU�RI�7HYHO�
��1�V��HSLOHSWROR-LVWV�D4G�4HXURVXU-HR4V��DV�=HOO�DV�
RXU�SURMHFWLR4V�UHODWHG�WR�WKH�05B5�8HGLFDO�GLVWULEXWLR4�D-UHHPH4W��PD?�SURYH�WR�EH�L4DFFXUDWH��D4G�HYH4�LI�WKH�
PDUNHW�L4�=KLFK�=H�FRPSHWH�DFKLHYHV�WKH�IRUHFDVWHG�-UR=WK��RXU�EXVL4HVV�FRXOG�IDLO�WR�-UR=�DW�VLPLODU�UDWHV��LI�DW�
DOO��

EUf_Yh�cddcfhib]hm�Ygh]aUhYg�UbX�[fckh?�=cfYWUghg�UfY�giVAYWh�hc�g][b]=]WUbh�ibWYfhU]bhm*�Gif�Ygh]aUhYg�c=�h?Y�
UbbiUC�hchUC�UXXfYggUVCY�aUf_Yhg�=cf�cif�JFK�KmghYa�UfY�VUgYX�cb�U�biaVYf�c=�]bhYfbUC�UbX�h?]fX)dUfhm�Ygh]aUhYg�
UbX�Uggiadh]cbg(�]bWCiX]b[(�k]h?cih�C]a]hUh]cb(�cif�Uggiadh]cbg�fYCUh]jY�hc�h?Y�biaVYf�c=�UXiChg�k]h?�Xfi[)fYg]ghUbh�
=cWUC�Yd]CYdgm�]b�h?Y�Mb]hYX�KhUhYg�k?c�UfY�hfYUhYX�Uh�DYjYC�0�; ;g�YUW?�mYUf7�h?Y�biaVYf�c=�bYifcacXiCUh]cb�
dfcWYXifYg�UbbiUCCm�]b�h?Y�Mb]hYX�KhUhYg7�h?Y�[fckh?�]b�biaVYf�c=�DYjYC�0�; ;g(�Yd]CYdhcCc[]ghg(�UbX�
bYifcgif[Ycbg7�h?Y�[fckh?�]b�biaVYf�c=�dUh]Ybhg�fY=YffYX�hc�DYjYC�0�; ;g7�UbX�h?Y�dchYbh]UC�[fckh?�c=�cif�aUf_Yh�
cddcfhib]hm�k]h?�h?Y�YldUbg]cb�c=�hfYUhaYbh�hc�dUh]Ybhg�ibXYf�U[Y�-4�UbX�k]h?�Xfi[)fYg]ghUbh�[YbYfUC]nYX�Yd]CYdgm�
dUh]Ybhg*�Ab�UXX]h]cb(�cif�dfcAYWh]cbg�fYCUhYX�hc�VYWca]b[�h?Y�YlWCig]jY�M*K*�X]ghf]Vihcf�c=�<APA�EYX]WUC�dfcXiWhg�UfY�
VUgYX�cb�U�biaVYf�c=�Ygh]aUhYg�UbX�Uggiadh]cbg(�]bWCiX]b[(�k]h?cih�C]a]hUh]cb(�]b=cfaUh]cb�cVhU]bYX�=fca�<APA�
EYX]WUC�fYCUhYX�hc�?]ghcf]WUC�dYf=cfaUbWY�UbX�=ihifY�dfcAYWh]cbg*�O?]CY�kY�VYC]YjY�cif�Uggiadh]cbg�UbX�h?Y�XUhU�
ibXYfCm]b[�cif�Ygh]aUhYg�UfY�fYUgcbUVCY(�h?YgY�Uggiadh]cbg�UbX�Ygh]aUhYg�aUm�bch�VY�WcffYWh�UbX�h?Y�WcbX]h]cbg�
giddcfh]b[�cif�Uggiadh]cbg�cf�Ygh]aUhYg�aUm�W?Ub[Y�Uh�Ubm�h]aY(�]bWCiX]b[�Ug�U�fYgiCh�c=�h?Y�;GNA<)-5�dUbXYa]W(�
h?YfYVm�fYXiW]b[�h?Y�dfYX]Wh]jY�UWWifUWm�c=�h?YgY�ibXYfCm]b[�=UWhcfg*�9g�U�fYgiCh(�cif�Ygh]aUhYg�c=�h?Y�UbbiUC�hchUC�
UXXfYggUVCY�aUf_Yh�=cf�cif�JFK�KmghYa�aUm�dfcjY�hc�VY�]bWcffYWh*�A=�h?Y�UWhiUC�UbbiUC�hchUC�UXXfYggUVCY�aUf_Yh�=cf�
cif�JFK�KmghYa�]g�gaUCCYf�h?Ub�kY�?UjY�Ygh]aUhYX(�]h�aUm�]adU]f�cif�gUCYg�[fckh?�UbX�?UjY�Ub�UXjYfgY�]adUWh�cb�
cif�Vig]bYgg*�9ChYfbUh]jYCm(�]=�h?Y�UWhiUC�UbbiUC�hchUC�UXXfYggUVCY�aUf_Yh�=cf�cif�JFK�KmghYa�]g�V][[Yf�h?Ub�kY�?UjY�
Ygh]aUhYX(�kY�aUm�bch�VY�fYUXm�hc�aUbU[Y�giW?�[fckh?(�k?]W?�aUm�]adU]f�cif�gUCYg�UbX�?UjY�Ub�UXjYfgY�]adUWh�cb�
cif�Vig]bYgg*

5I�SURGXFW�OLDELOLW?�OD=VXLWV�DUH�EURX-KW�D-DL4VW�XV��=H�PD?�L4FXU�VXEVWD4WLDO�OLDELOLWLHV�D4G�PD?�EH�UHTXLUHG�WR�
OLPLW�RU�KDOW�WKH�PDUNHWL4-�D4G�VDOH�RI�RXU�SURGXFWV��!KH�H>SH4VH�D4G�SRWH4WLDO�X4DYDLODELOLW?�RI�L4VXUD4FH�
FRYHUD-H�IRU�OLDELOLWLHV�UHVXOWL4-�IURP�RXU�SURGXFWV�FRXOG�KDUP�RXU�EXVL4HVV�D4G�RXU�DELOLW?�WR�VHOO�RXU�SURGXFWV��
L4FOXGL4-�RXU��9 � ?VWHP��

OY�=UWY�Ub�]b?YfYbh�f]g_�c=�dfcXiWh�C]UV]C]hm�Ug�U�fYgiCh�c=�h?Y�aUf_Yh]b[�UbX�gUCY�c=�cif�dfcXiWhg*�9Ch?ci[?�kY�
?UjY�YghUVC]g?YX�]bhYfbUC�dfcWYXifYg�XYg][bYX�hc�a]b]a]nY�f]g_g�h?Uh�aUm�Uf]gY�=fca�eiUC]hm�]ggiYg(�h?YfY�WUb�VY�bc�
UggifUbWY�h?Uh�kY�k]CC�YC]a]bUhY�cf�a]h][UhY�cWWiffYbWYg�c=�h?YgY�]ggiYg�UbX�UggcW]UhYX�C]UV]C]h]Yg*�!cf�YlUadCY(�kY�
aUm�VY�giYX�]=�cif�JFK�KmghYa�WUigYg�cf�]g�dYfWY]jYX�hc�WUigY�]bAifm�cf�]g�=cibX�hc�VY�ch?Yfk]gY�ibgi]hUVCY�Xif]b[�
aUbi=UWhif]b[(�aUf_Yh]b[(�gUCY(�cf�X]ghf]Vih]cb*�9bm�giW?�dfcXiWh�C]UV]C]hm�WCU]a�aUm�]bWCiXY(�Vih�bch�VY�C]a]hYX�hc(�
UCCY[Uh]cbg�c=�XY=YWhg�]b�aUbi=UWhif]b[(�XY=YWhg�]b�XYg][b(�XY=YWhg�]b�WC]b]WUC�ghiXm�XYg][b�cf�dYf=cfaUbWY(�U�=U]CifY�
hc�kUfb�c=�XUb[Yfg�]b?YfYbh�]b�h?Y�dfcXiWh(�bY[C][YbWY(�ghf]Wh�C]UV]C]hm�cf�U�dchYbh]UC�VfYUW?�c=�]adC]YX�cf�YldfYggYX�
kUffUbh]Yg*�Ab�UXX]h]cb(�kY�aUm�VY�giVAYWh�hc�WCU]ag�U[U]bgh�ig�YjYb�]=�h?Y�UddUfYbh�]bAifm�]g�XiY�hc�h?Y�UWh]cbg�c=�
ch?Yfg�cf�h?Y�dfY)Yl]gh]b[�?YUCh?�c=�h?Y�dUh]Ybh*�!cf�YlUadCY(�kY�fYCm�cb�?YUCh?WUfY�dfcj]XYfg�hc�XYhYfa]bY�
Uddfcdf]UhY�dUh]Ybhg�=cf�cif�dfcXiWhg�UbX�hc�dfcdYfCm�UbX�WcffYWhCm�]adCUbh�UbX�igY�cif�JFK�KmghYa�Ug�dUfh�c=�U�
dUh]Ybhug�hfYUhaYbh�dfchcWcC*�A=�h?YgY�?YUCh?WUfY�dfcj]XYfg�UfY�bch�dfcdYfCm�hfU]bYX(�Xc�bch�dfcdYfCm�gWfYYb�h?Y�dUh]Ybh(�
UfY�bY[C][Ybh�]b�]adCUbh]b[�cf�ig]b[�cif�JFK�KmghYa�cf�]adCUbh�cf�igY�cif�JFK�KmghYa�sc==)CUVYC(t�h?Y�WUdUV]C]h]Yg�
cf�fYdihUh]cb�c=�cif�JFK�KmghYa�aUm�VY�X]a]b]g?YX�cf�h?Y�dUh]Ybh�aUm�gi==Yf�Wf]h]WUC�]bAifm*�O?]CY�kY�VYC]YjY�h?Uh�
kY�WCYUfCm�XYgWf]VY�h?Y�C]a]hUh]cbg�c=�cif�CUVYC(�kY�WUbbch�dfYjYbh�Ub�Yd]CYdhcCc[]gh�=fca�fY=Yff]b[�U�dUh]Ybh�=cf�Ub�
JFK�KmghYa�]adCUbh�=cf�c==)CUVYC�]bX]WUh]cbg(�dfYjYbh�U�bYifcgif[Ycb�=fca�]adCUbh]b[�cif�JFK�KmghYa�=cf�c==)
CUVYC�UddC]WUh]cbg(�cf�?Uj]b[�cif�JFK�KmghYa�dfc[fUaaYX�VUgYX�cb�c==)CUVYC�Wcbg]XYfUh]cbg*�Ab�UXX]h]cb(�kY�WUbbch�
[iUfUbhYY�h?Uh�?YUCh?WUfY�dfcj]XYfg�UfY�UXYeiUhYCm�hfU]bYX�df]cf�hc�]bWcfdcfUh]b[�cif�JFK�KmghYa�]bhc�h?Y]f�dfUWh]WY*�
;cadC]WUh]cbg�fYgiCh]b[�=fca�h?Y�igY�c=�cif�dfcXiWhg(�]bWCiX]b[�igY�c=�cif�JFK�KmghYa�c==)CUVYC�cf�igY�Vm�
?YUCh?WUfY�dfcj]XYfg�k?c�?UjY�bch�VYYb�hfU]bYX�Uddfcdf]UhYCm(�cf�Uh�UCC(�aUm�YldcgY�ig�hc�dfcXiWh�C]UV]C]hm�WCU]ag�UbX�
?Ufa�cif�fYdihUh]cb*�OY�aUm�UCgc�VY�giVAYWh�hc�WCU]ag�h?Uh�UfY�WUigYX�Vm�h?Y�UWh]j]h]Yg�c=�cif�giddC]Yfg�UbX�jYbXcfg(�
giW?�Ug�h?cgY�k?c�dfcj]XY�ig�k]h?�WcadcbYbhg(�aUhYf]UCg(�cf�gYfj]WYg(�k?]W?�aUm�?UjY�Ub�]adUWh�cb�cif�dfcXiWhg�
UbX�fYgiCh�]b�dfcXiWh�C]UV]C]hm�WCU]ag�Vfci[?h�U[U]bgh�ig*
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A=�kY�WUbbch�giWWYgg=iCCm�XY=YbX�cifgYCjYg�U[U]bgh�dfcXiWh�C]UV]C]hm�WCU]ag(�kY�aUm�]bWif�giVghUbh]UC�C]UV]C]h]Yg�
cf�VY�fYei]fYX�hc�C]a]h�cf�?UCh�WcaaYfW]UC]nUh]cb�c=�cif�dfcXiWhg*� jYb�U�giWWYgg=iC�XY=YbgY�kciCX�fYei]fY�
g][b]=]WUbh�=]bUbW]UC�UbX�aUbU[YaYbh�fYgcifWYg*�JY[UfXCYgg�c=�h?Y�aYf]hg�cf�YjYbhiUC�cihWcaY(�C]UV]C]hm�WCU]ag�aUm�
fYgiCh�]b6�

p XYWfYUgYX�XYaUbX�=cf�cif�dfcXiWhg7�

p ]bAifm�hc�cif�VfUbX�cf�fYdihUh]cb7�

p ]b]h]Uh]cb�c=�]bjYgh][Uh]cbg�Vm�fY[iCUhcfg7�

p Wcghg�hc�XY=YbX�h?Y�fYCUhYX�C]h][Uh]cb7�

p ]bWfYUgYX�]bgifUbWY�dfYa]iag7�

p U�X]jYfg]cb�c=�aUbU[YaYbhug�h]aY�UbX�cif�fYgcifWYg7�

p giVghUbh]UC�acbYhUfm�UkUfXg�hc�hf]UC�dUfh]W]dUbhg�cf�dUh]Ybhg7�

p fY[iCUhcfm�]bjYgh][Uh]cbg(�dfcXiWh�fYWUCCg(�k]h?XfUkUCg�cf�CUVYC]b[(�aUf_Yh]b[�cf�dfcach]cbUC�fYghf]Wh]cbg7�

p Ccgg�c=�fYjYbiY7�

p Yl?Uigh]cb�c=�Ubm�UjU]CUVCY�]bgifUbWY�UbX�cif�WUd]hUC�fYgcifWYg7�UbX�

p h?Y�]bUV]C]hm�hc�aUf_Yh�UbX�gYCC�cif�dfcXiWhg*�

OY�VYC]YjY�kY�?UjY�UXYeiUhY�dfcXiWh�C]UV]C]hm�]bgifUbWY(�Vih�]h�aUm�bch�dfcjY�hc�VY�UXYeiUhY�hc�WcjYf�UCC�
C]UV]C]h]Yg�h?Uh�kY�aUm�]bWif*�AbgifUbWY�WcjYfU[Y�]g�]bWfYUg]b[Cm�YldYbg]jY*�OY�WiffYbhCm�WUffm�dfcXiWh�C]UV]C]hm�
]bgifUbWY�]b�h?Y�Uacibh�c=� 3*,�a]CC]cb�]b�h?Y�U[[fY[UhY*�Ab�h?Y�=ihifY(�kY�aUm�bch�VY�UVCY�hc�aU]bhU]b�cf�cVhU]b�
]bgifUbWY�Uh�U�fYUgcbUVCY�Wcgh�cf�]b�Ub�Uacibh�UXYeiUhY�hc�gUh]g=m�Ubm�C]UV]C]hm�h?Uh�aUm�Uf]gY*�Gif�]bgifUbWY�dcC]Wm�
WcbhU]bg�jUf]cig�YlWCig]cbg(�UbX�kY�aUm�VY�giVAYWh�hc�U�dfcXiWh�C]UV]C]hm�WCU]a�=cf�k?]W?�kY�?UjY�bc�WcjYfU[Y*�L?Y�
dchYbh]UC�]bUV]C]hm�hc�cVhU]b�gi==]W]Ybh�dfcXiWh�C]UV]C]hm�]bgifUbWY�Uh�Ub�UWWYdhUVCY�Wcgh�hc�dfchYWh�U[U]bgh�dfcXiWh�
C]UV]C]hm�WCU]ag�WciCX�dfYjYbh�cf�]b?]V]h�h?Y�aUf_Yh]b[�UbX�gUCY�c=�dfcXiWhg�kY�aUm�XYjYCcd*�OY�aUm�?UjY�hc�dUm�
Ubm�Uacibhg�UkUfXYX�Vm�U�Wcifh�cf�bY[ch]UhYX�]b�U�gYhhCYaYbh�h?Uh�YlWYYX�cif�WcjYfU[Y�C]a]hUh]cbg�cf�h?Uh�UfY�bch�
WcjYfYX�Vm�cif�]bgifUbWY(�UbX�kY�aUm�bch�?UjY(�cf�VY�UVCY�hc�cVhU]b(�gi==]W]Ybh�WUd]hUC�hc�dUm�giW?�Uacibhg(�k?]W?�
kciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�Ab�UXX]h]cb(�Ubm�dfcXiWh�C]UV]C]hm�WCU]ag�
Vfci[?h�U[U]bgh�ig(�k]h?�cf�k]h?cih�aYf]h(�WciCX�]bWfYUgY�cif�dfcXiWh�C]UV]C]hm�]bgifUbWY�fUhYg�cf�dfYjYbh�ig�=fca�
gYWif]b[�Wcbh]bi]b[�WcjYfU[Y(�?Ufa�cif�dUh]Ybh)=cWigYX�VfUbX(�bY[Uh]jYCm�]adUWh�cif�fYdihUh]cb�]b�h?Y�]bXighfm(�
g][b]=]WUbhCm�]bWfYUgY�cif�YldYbgYg�UbX�fYXiWY�dfcXiWh�gUCYg*�

KcaY�c=�cif�WighcaYfg�aUm�UCgc�?UjY�X]==]WiChm�]b�dfcWif]b[�cf�aU]bhU]b]b[�C]UV]C]hm�]bgifUbWY�hc�WcjYf�h?Y]f�
cdYfUh]cbg(�]bWCiX]b[�h?Y]f�igY�c=�cif�dfcXiWhg*�EYX]WUC�aUCdfUWh]WY�WUff]Yfg�UfY�k]h?XfUk]b[�WcjYfU[Y�]b�WYfhU]b�
ghUhYg�cf�giVghUbh]UCCm�]bWfYUg]b[�dfYa]iag*�A=�h?]g�hfYbX�Wcbh]biYg�cf�kcfgYbg(�cif�WighcaYfg�aUm�X]gWcbh]biY�ig]b[�
cif�dfcXiWhg�UbX�dchYbh]UC�UXX]h]cbUC�WighcaYfg�aUm�cdh�U[U]bgh�difW?Ug]b[�cif�dfcXiWhg�XiY�hc�h?Y�Wcgh�cf�]bUV]C]hm�
hc�dfcWifY�]bgifUbWY�WcjYfU[Y*�

!KH�IDLOXUH�RI�WKLUG�SDUWLHV�WR�PHHW�WKHLU�FR4WUDFWXDO��UH-XODWRU?�D4G�RWKHU�REOL-DWLR4V�FRXOG�DGYHUVHO?�DIIHFW�RXU�
EXVL4HVV�

OY�fYCm�cb�giddC]Yfg(�jYbXcfg(�dUfhbYfg(�WcbgiChUbhg(�UbX�ch?Yf�h?]fX�dUfh]Yg�hc�fYgYUfW?(�XYjYCcd(�UbX�dUfhU_Y�]b�
Vch?�h?Y�aUbi=UWhif]b[�UbX�WcaaYfW]UC]nUh]cb�c=�cif�dfcXiWhg(�Ug�kYCC�Ug�aUbU[Y�WYfhU]b�dUfhg�c=�cif�Vig]bYgg*�Ab�
UXX]h]cb(�]b�9i[igh�.,..�kY�YbhYfYX�]bhc�U�X]ghf]Vih]cb�U[fYYaYbh�k]h?�<APA�EYX]WUC�difgiUbh�hc�k?]W?�kY�VYWUaY�
h?Y�YlWCig]jY�M*K*�X]ghf]Vihcf�c=�<APA�EYX]WUCug�dfcXiWh�C]bY(�ibXYf�k?]W?�<APA�EYX]WUC�dfcj]XYg�ig�k]h?�cb[c]b[�
WcaaYfW]UC�giddcfh�UbX�giddC]Yg�ig�k]h?�<APA�EYX]WUC�dfcXiWhg(�Ug�cfXYfYX�Vm�ig*�Mg]b[�h?YgY�h?]fX�dUfh]Yg�dcgYg�U�
biaVYf�c=�f]g_g(�giW?�Ug6�

p h?Ym�aUm�bch�dYf=cfa�hc�cif�ghUbXUfXg�cf�CY[UC�fYei]fYaYbhg7�
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p h?Ym�aUm�bch�dfcXiWY�fYC]UVCY�fYgiChg7�

p h?Ym�aUm�bch�dYf=cfa�]b�U�h]aYCm�aUbbYf7�

p h?Ym�aUm�bch�aU]bhU]b�Wcb=]XYbh]UC]hm�c=�cif�dfcdf]YhUfm�]b=cfaUh]cb7�

p X]gdihYg�aUm�Uf]gY�k]h?�fYgdYWh�hc�ckbYfg?]d�c=�f][?hg�hc�dfcXiWhg�XYjYCcdYX�k]h?�cif�dUfhbYfg7�UbX�

p X]gU[fYYaYbhg�WciCX�WUigY�XYCUmg�]b(�cf�hYfa]bUh]cb�c=(�h?Y�fYgYUfW?(�XYjYCcdaYbh�cf�WcaaYfW]UC]nUh]cb�c=�
cif�dfcXiWhg�cf�fYgiCh�]b�C]h][Uh]cb�cf�UfV]hfUh]cb*�

EcfYcjYf(�gcaY�h?]fX�dUfh]Yg�aUm�VY�CcWUhYX�]b�aUf_Yhg�giVAYWh�hc�dcC]h]WUC�UbX�gcW]UC�f]g_(�Wcffidh]cb(�
]b=fUghfiWhifY�dfcVCYag�UbX�bUhifUC�X]gUghYfg(�]b�UXX]h]cb�hc�Wcibhfm)gdYW]=]W�df]jUWm�UbX�XUhU�gYWif]hm�f]g_�[]jYb�
WiffYbh�CY[UC�UbX�fY[iCUhcfm�Ybj]fcbaYbhg*�!U]CifY�c=�h?]fX�dUfh]Yg�hc�aYYh�h?Y]f�WcbhfUWhiUC(�fY[iCUhcfm�UbX�ch?Yf�
cVC][Uh]cbg�aUm�aUhYf]UCCm�U==YWh�cif�Vig]bYgg*

2XWXUH�OH-LVODWLR4��SRWH4WLDO�FKD4-HV�L4�IHGHUDO�UH-XODWRU?�D-H4F?�OHDGHUVKLS��D4G�4H=�SROLFLHV�D4G�SULRULWLHV�
X4GHU�WKH�.LGH4�-GPL4LVWUDWLR4�PD?�DGYHUVHO?�LPSDFW�RXU�FRPSD4?�

;cb[fYgg�XYjchYX�giVghUbh]UC�UhhYbh]cb�]b�.,.-�hc�?YUCh?WUfY�aUhhYfg(�h?fci[?�[fYUhYf�cjYfg][?h�c=�h?Y�!<9*�
9Ch?ci[?�h?Y�dfcgdYWhg�=cf�h?Y�]aa]bYbh�YbUWhaYbh�c=�aUAcf�CY[]gCUh]cb�UfY�bch�WYfhU]b�Uh�h?]g�h]aY(�h?Y�YbUWhaYbh�c=�
acfY�hUf[YhYX�aYUgifYg�aUm�VY�acfY�C]_YCm�XiY�hc�h?Y�]bWfYUgYX�dcgg]V]C]hm�c=�V]dUfh]gUb�giddcfh�=cf�Wcbg]XYfUh]cb�c=�
giW?�aYUgifYg*�Ab�UXX]h]cb(�h?Y�:]XYb�UXa]b]ghfUh]cb�WciCX�]adcgY�bYk�cf�acX]=]YX�;GNA<)-5�dfc[fUag�UbX�
fYghf]Wh]cbg(�UbX�aUm�dfcdcgY�UXX]h]cbUC�=]gWUC�cf�hUl�aYUgifYg(�cf�UXX]h]cbUC�fY[iCUhcfm�fYei]fYaYbhg�h?Uh�kciCX�
UddCm�hc�ig�cf�cif�WighcaYfg(�h?YfYVm�]adUWh]b[�cif�Vig]bYgg(�cdYfUh]cbg�UbX�dfc=]hUV]C]hm*�EcfYcjYf(�W?Ub[Yg�]b�h?Y�
CYUXYfg?]d�UbX�gYb]cf�ghU==g�c=�h?Y�!<9�WciCX�]adUWh�h?Y�fiCYaU_]b[(�gidYfj]g]cb(�YlUa]bUh]cb�UbX�Yb=cfWYaYbh�
df]cf]h]Yg�UbX�dcC]W]Yg�c=�h?Y�U[YbWm*�L?Y�dchYbh]UC�]adUWh�c=�W?Ub[Yg�]b�U[YbWm�dYfgcbbYC(�dcC]W]Yg�UbX�df]cf]h]Yg�cb�
h?Y�aYX]WUC�XYj]WY�gYWhcf(�]bWCiX]b[�ig(�WUbbch�VY�dfYX]WhYX�Uh�h?]g�h]aY*

Ab�UXX]h]cb(�h?Y�:]XYb�UXa]b]ghfUh]cb�?Ug�]bX]WUhYX�Ub�]bWfYUgYX�=cWig�cb�Yb=cfWYaYbh�c=�=YXYfUC�WcbgiaYf�
dfchYWh]cb�CUkg�UbX�Uddc]bh�WcbgiaYf)cf]YbhYX�fY[iCUhcfg*�Ah�]g�dcgg]VCY�h?Uh�fY[iCUhcfg�]b�h?Y�UXa]b]ghfUh]cb�WciCX�
dfcaiC[UhY�fiCYaU_]b[g�UbX�Vf]b[�Yb=cfWYaYbh�UWh]cbg�h?Uh�aUhYf]UCCm�]adUWh�cif�Vig]bYgg�UbX�h?Y�Vig]bYgg�c=�cif�
WighcaYfg*�L?YgY�fY[iCUhcfg�aUm(�=cf�YlUadCY(�Ui[aYbh�fYei]fYaYbhg�h?Uh�UddCm�hc�h?Y�aYX]WUC�XYj]WY�UddfcjUC�
dfcWYgg(�]adcgY�UXX]h]cbUC�WC]b]WUC�ghiX]Yg�fYei]fYaYbhg(�cf�W?Ub[Y�df]jUWm�fiCYg�h?Uh�]adUWh�?ck�kY�aU]bhU]b(�igY(�
UbX�g?UfY�gYbg]h]jY�?YUCh?WUfY�XUhU(�UbX�WciCX�ch?Yfk]gY�fYj]gY�cf�WfYUhY�bYk�fY[iCUhcfm�fYei]fYaYbhg�h?Uh�UddCm�hc�
ig*

OY�aUm�bch�VY�UVCY�hc�fYgdcbX�ei]W_Cm�cf�Y==YWh]jYCm�hc�fY[iCUhcfm(�CY[]gCUh]jY(�UbX�ch?Yf�XYjYCcdaYbhg(�UbX�
h?YgY�W?Ub[Yg�aUm�]b�hifb�]adU]f�cif�UV]C]hm�hc�c==Yf�cif�WiffYbh�cf�dCUbbYX�dfcXiWhg(�cf�]bWfYUgY�cif�Wcgh�c=�Xc]b[�
Vig]bYgg*�Ab�UXX]h]cb(�]=�cif�dfUWh]WYg�UfY�bch�Wcbg]ghYbh�cf�j]YkYX�Ug�bch�Wcbg]ghYbh�k]h?�CY[UC�UbX�fY[iCUhcfm�
fYei]fYaYbhg(�kY�aUm�VYWcaY�giVAYWh�hc�UiX]hg(�]bei]f]Yg(�k?]ghCYVCckYf�WcadCU]bhg(�UXjYfgY�aYX]U�WcjYfU[Y(�
]bjYgh][Uh]cbg(�cf�Wf]a]bUC�cf�W]j]C�gUbWh]cbg(�UCC�c=�k?]W?�aUm�?UjY�Ub�UXjYfgY�Y==YWh�cb�cif�fYdihUh]cb(�Vig]bYgg(�
=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*

AS?T?�[OUK]ON�]X�XCWO[?RSY�XP�XA[�MXVVXW�?]XMT

5I�=H�VHOO�VKDUHV�RI�RXU�FRPPR4�VWRFN�L4�IXWXUH�IL4D4FL4-V��VWRFNKROGHUV�PD?�H>SHULH4FH�LPPHGLDWH�GLOXWLR4�D4G��
DV�D�UHVXOW��RXU�VWRFN�SULFH�PD?�GHFOL4H�

OY�aUm(�=fca�h]aY�hc�h]aY(�]ggiY�UXX]h]cbUC�g?UfYg�c=�Wcaacb�ghcW_�Uh�U�X]gWcibh�=fca�h?Y�WiffYbh�hfUX]b[�df]WY�
c=�cif�Wcaacb�ghcW_*�9g�U�fYgiCh(�cif�ghcW_?cCXYfg�kciCX�YldYf]YbWY�]aaYX]UhY�X]Cih]cb�idcb�h?Y�difW?UgY�c=�Ubm�
g?UfYg�c=�cif�Wcaacb�ghcW_�gcCX�Uh�giW?�X]gWcibh*�Ab�UXX]h]cb(�Ug�cddcfhib]h]Yg�dfYgYbh�h?YagYCjYg(�kY�aUm�YbhYf�
]bhc�=]bUbW]b[�cf�g]a]CUf�UffUb[YaYbhg�]b�h?Y�=ihifY(�]bWCiX]b[�h?Y�]ggiUbWY�c=�XYVh�gYWif]h]Yg(�dfY=YffYX�ghcW_�cf�
Wcaacb�ghcW_*�A=�kY�]ggiY�Wcaacb�ghcW_�cf�gYWif]h]Yg�WcbjYfh]VCY�]bhc�Wcaacb�ghcW_(�cif�Wcaacb�ghcW_?cCXYfg�
kciCX�YldYf]YbWY�UXX]h]cbUC�X]Cih]cb�UbX(�Ug�U�fYgiCh(�cif�ghcW_�df]WY�aUm�XYWC]bY*
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AH�=LOO�FR4WL4XH�WR�KDYH�EURDG�GLVFUHWLR4�L4�WKH�XVH�RI�SURFHHGV�IURP�RXU�L4LWLDO�SXEOLF�RIIHUL4-�D4G�PD?�L4YHVW�
RU�VSH4G�WKH�SURFHHGV�L4�=D?V�=LWK�=KLFK�L4YHVWRUV�GR�4RW�D-UHH�D4G�L4�=D?V�WKDW�PD?�4RW�?LHOG�D�UHWXU4��

OY�k]CC�Wcbh]biY�hc�?UjY�VfcUX�X]gWfYh]cb�cjYf�h?Y�igY�c=�dfcWYYXg�=fca�cif�]b]h]UC�diVC]W�c==Yf]b[*�AbjYghcfg�
aUm�bch�U[fYY�k]h?�cif�XYW]g]cbg(�UbX�cif�igY�c=�h?Y�dfcWYYXg�aUm�bch�m]YCX�Ubm�fYhifb�cb�mcif�]bjYghaYbh*�OY�
WiffYbhCm�UfY�ig]b[�cf�]bhYbX�hc�igY�h?Y�bYh�dfcWYYXg�=fca�cif�]b]h]UC�diVC]W�c==Yf]b[�hc�YldUbX�cif�gUCYg�UbX�
aUf_Yh]b[�Y==cfhg(�]bWfYUgY�cif�fYgYUfW?�UbX�XYjYCcdaYbh�UWh]j]h]Yg(�WcbXiWh�cf�gdcbgcf�WC]b]WUC�ghiX]Yg(�YldUbX�
]bhYfbUh]cbUCCm(�UbX�dfcj]XY�=cf�kcf_]b[�WUd]hUC�UbX�ch?Yf�[YbYfUC�WcfdcfUhY�difdcgYg*�OY�UCgc�igYX�U�dcfh]cb�c=�h?Y�
bYh�dfcWYYXg�kY�fYWY]jYX�=fca�cif�]b]h]UC�diVC]W�c==Yf]b[�hc�fYdUm�Uddfcl]aUhYCm� 0*,�a]CC]cb�c=�df]bW]dUC�
]bXYVhYXbYgg(�dCig�UWWfiYX�]bhYfYgh(�ibXYf�cif�HUmW?YW_�HfchYWh]cb�Hfc[fUa�CcUb*�Gif�=U]CifY�hc�UddCm�h?Y�bYh�
dfcWYYXg�c=�cif�]b]h]UC�diVC]W�c==Yf]b[�Y==YWh]jYCm�WciCX�]adU]f�cif�UV]C]hm�hc�difgiY�cif�[fckh?�ghfUhY[m�cf�WciCX�
fYei]fY�ig�hc�fU]gY�UXX]h]cbUC�WUd]hUC*�Ab�UXX]h]cb(�dYbX]b[�h?Y]f�igY(�h?Y�dfcWYYXg�c=�cif�]b]h]UC�diVC]W�c==Yf]b[�aUm�
?UjY�VYYb�cf�WciCX�VY�dCUWYX�]b�]bjYghaYbhg�k?]W?�aUm�bch�dfcXiWY�]bWcaY�cf�h?Uh�aUm�CcgY�jUCiY*�

 DOHV�RI�D�VXEVWD4WLDO�4XPEHU�RI�VKDUHV�RI�RXU�FRPPR4�VWRFN�L4�WKH�SXEOLF�PDUNHW�FRXOG�FDXVH�WKH�PDUNHW�SULFH�
RI�RXU�FRPPR4�VWRFN�WR�GHFOL4H��

KUCYg�c=�U�giVghUbh]UC�biaVYf�c=�g?UfYg�c=�cif�Wcaacb�ghcW_�]b�h?Y�diVC]W�aUf_Yh�cf�h?Y�dYfWYdh]cb�h?Uh�h?YgY�
gUCYg�a][?h�cWWif(�WciCX�XYdfYgg�h?Y�aUf_Yh�df]WY�c=�cif�Wcaacb�ghcW_�UbX�WciCX�]adU]f�cif�UV]C]hm�hc�fU]gY�WUd]hUC�
h?fci[?�h?Y�gUCY�c=�UXX]h]cbUC�Yei]hm�gYWif]h]Yg*�OY�UfY�ibUVCY�hc�dfYX]Wh�h?Y�Y==YWh�h?Uh�giW?�gUCYg�aUm�?UjY�cb�h?Y�
dfYjU]C]b[�aUf_Yh�df]WY�c=�cif�Wcaacb�ghcW_*�

9g�c=�<YWYaVYf�/-(�.,..(�kY�?UX�U�hchUC�c=�Uddfcl]aUhYCm�.1(,01(31-�g?UfYg�cihghUbX]b[�c=�Wcaacb�ghcW_(�c=�
k?]W?�-1(-,1(4,0�g?UfYg�UfY�?YCX�Vm�X]fYWhcfg(�YlYWih]jY�c==]WYfg�UbX�ch?Yf�U==]C]UhYg*�L?YgY�g?UfYg�k]CC�VY�giVAYWh�hc�
jcCiaY�C]a]hUh]cbg�ibXYf�JiCY�-00�ibXYf�h?Y�KYWif]h]Yg�9Wh(�UbX�aUm�UCgc�VY�giVAYWh�hc�jYgh]b[�fYei]fYaYbhg*�

9g�c=�<YWYaVYf�/-(�.,..(�h?YfY�kYfY�Uddfcl]aUhYCm�3(,32(234�g?UfYg�c=�Wcaacb�ghcW_�giVAYWh�hc�cihghUbX]b[�
ghcW_�cdh]cbg�UbX�fYghf]WhYX�ghcW_�ib]hg�$JKMg%�cf�fYgYfjYX�=cf�=ihifY�]ggiUbWY�ibXYf�cif�Yei]hm�]bWYbh]jY�dCUbg*�9CC�
c=�h?Y�g?UfYg�c=�Wcaacb�ghcW_�]ggiUVCY�idcb�YlYfW]gY�c=�cihghUbX]b[�ghcW_�cdh]cbg(�jYgh]b[�UbX�gYhhCYaYbh�c=�JKMg(�
UbX�YlYfW]gY�c=�gYhhCYaYbh�c=�Ubm�cdh]cbg�cf�ch?Yf�Yei]hm�]bWYbh]jYg�UfY�fY[]ghYfYX�=cf�diVC]W�fYgUCY�ibXYf�h?Y�
KYWif]h]Yg�9Wh*�9WWcfX]b[Cm(�h?YgY�g?UfYg�k]CC�VY�UVCY�hc�VY�=fYYCm�gcCX�]b�h?Y�diVC]W�aUf_Yh�idcb�]ggiUbWY�Ug�
dYfa]hhYX�Vm�Ubm�UddC]WUVCY�jYgh]b[�fYei]fYaYbhg(�giVAYWh�hc�h?Y�CcW_)id�U[fYYaYbhg�UbX(�=cf�cif�U==]C]UhYg(�jcCiaY�
C]a]hUh]cbg�XYgWf]VYX�UVcjY*�

Ab�UXX]h]cb(�WYfhU]b�c=�cif�ghcW_?cCXYfg�?UjY�fY[]ghfUh]cb�f][?hg�h?Uh�kciCX�fYei]fY�ig�hc�=]CY�fY[]ghfUh]cb�
ghUhYaYbhg�=cf�h?Y�diVC]W�fYgUCY�c=�h?Y�Wcaacb�ghcW_�]ggiUVCY�idcb�WcbjYfg]cb�c=�giW?�g?UfYg�cf�hc�]bWCiXY�giW?�
g?UfYg�]b�fY[]ghfUh]cb�ghUhYaYbhg�h?Uh�kY�aUm�=]CY�cb�cif�VY?UC=�cf�=cf�ch?Yf�ghcW_?cCXYfg*

�R4FH4WUDWLR4�RI�R=4HUVKLS�RI�RXU�FRPPR4�VWRFN�DPR4-�RXU�H>HFXWLYH�RIILFHUV��GLUHFWRUV�D4G�SUL4FLSDO�
VWRFNKROGHUV�PD?�SUHYH4W�4H=�L4YHVWRUV�IURP�L4IOXH4FL4-�VL-4LILFD4W�FRUSRUDWH�GHFLVLR4V��

:UgYX�cb�h?Y�biaVYf�c=�g?UfYg�c=�Wcaacb�ghcW_�cihghUbX]b[�Ug�c=�<YWYaVYf�/-(�.,..(�cif�YlYWih]jY�c==]WYfg(�
X]fYWhcfg�UbX�WiffYbh�VYbY=]W]UC�ckbYfg�c=�1��cf�acfY�c=�cif�Wcaacb�ghcW_(�]b�h?Y�U[[fY[UhY(�VYbY=]W]UCCm�ckb(�
Uddfcl]aUhYCm�41*5��c=�cif�Wcaacb�ghcW_*�L?YgY�ghcW_?cCXYfg(�UWh]b[�hc[Yh?Yf(�k]CC�VY�UVCY�hc�g][b]=]WUbhCm�
]b=CiYbWY�UCC�aUhhYfg�fYei]f]b[�ghcW_?cCXYf�UddfcjUC(�]bWCiX]b[�h?Y�YCYWh]cb�UbX�fYacjUC�c=�X]fYWhcfg�UbX�Ubm�aYf[Yf�
cf�ch?Yf�g][b]=]WUbh�WcfdcfUhY�hfUbgUWh]cbg*�L?Y�]bhYfYghg�c=�h?]g�[fcid�c=�ghcW_?cCXYfg�aUm�bch�Wc]bW]XY�k]h?�h?Y�
]bhYfYghg�c=�ch?Yf�ghcW_?cCXYfg�UbX�h?Ym�aUm�kUbh�ig�hc�difgiY�ghfUhY[]Yg�h?Uh�XYj]UhY�=fca�h?Y�]bhYfYghg�c=�ch?Yf�
ghcW_?cCXYfg*�

AH�DUH�D4�HPHU-L4-�-UR=WK�FRPSD4?�D4G�D�VPDOOHU�UHSRUWL4-�FRPSD4?��D4G�RXU�FRPSOLD4FH�=LWK�WKH�UHGXFHG�
UHSRUWL4-�D4G�GLVFORVXUH�UHTXLUHPH4WV�DSSOLFDEOH�WR�HPHU-L4-�-UR=WK�FRPSD4LHV�D4G�VPDOOHU�UHSRUWL4-�
FRPSD4LHV�FRXOG�PDNH�RXU�FRPPR4�VWRFN�OHVV�DWWUDFWLYH�WR�L4YHVWRUV��

OY�UfY�Ub�YaYf[]b[�[fckh?�WcadUbm(�Ug�XY=]bYX�]b�h?Y�BG:K�9Wh(�UbX�kY�YldYWh�hc�hU_Y�UXjUbhU[Y�c=�WYfhU]b�
YlYadh]cbg�=fca�jUf]cig�fYdcfh]b[�fYei]fYaYbhg�h?Uh�UfY�UddC]WUVCY�hc�ch?Yf�diVC]W�WcadUb]Yg�h?Uh�UfY�bch�YaYf[]b[�
[fckh?�WcadUb]Yg(�]bWCiX]b[�h?Y�UiX]hcf�UhhYghUh]cb�fYei]fYaYbhg�c=�KYWh]cb�0,0(�fYXiWYX�X]gWCcgifY�cVC][Uh]cbg�
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fY[UfX]b[�YlYWih]jY�WcadYbgUh]cb�]b�cif�dYf]cX]W�fYdcfhg�UbX�dfclm�ghUhYaYbhg(�YlYadh]cbg�=fca�h?Y�fYei]fYaYbhg�
c=�?cCX]b[�U�bcbV]bX]b[�UXj]gcfm�jchY�cb�YlYWih]jY�WcadYbgUh]cb�UbX�ghcW_?cCXYf�UddfcjUC�c=�Ubm�[cCXYb�dUfUW?ihY�
dUmaYbhg�bch�dfYj]cigCm�UddfcjYX�UbX�YlhYbXYX�UXcdh]cb�dYf]cX�=cf�UWWcibh]b[�dfcbcibWYaYbhg*�

 jYb�U=hYf�kY�bc�Ccb[Yf�eiUC]=m�Ug�Ub�YaYf[]b[�[fckh?�WcadUbm(�kY�aUm�gh]CC�eiUC]=m�Ug�U�sgaUCCYf�fYdcfh]b[�
WcadUbm(t�k?]W?�kciCX�UCCck�ig�hc�Wcbh]biY�hc�hU_Y�UXjUbhU[Y�c=�aUbm�c=�h?Y�gUaY�YlYadh]cbg�=fca�X]gWCcgifY�
fYei]fYaYbhg(�]bWCiX]b[�bch�VY]b[�fYei]fYX�hc�WcadCm�k]h?�h?Y�UiX]hcf�UhhYghUh]cb�fYei]fYaYbhg�c=�KYWh]cb�0,0�c=�h?Y�
KUfVUbYg)GlCYm�9Wh�UbX�fYXiWYX�X]gWCcgifY�cVC][Uh]cbg�fY[UfX]b[�YlYWih]jY�WcadYbgUh]cb�]b�h?]g�9bbiUC�JYdcfh�cb�
!cfa�-,)C�UbX�cif�dYf]cX]W�fYdcfhg�UbX�dfclm�ghUhYaYbhg*�

OY�WUbbch�dfYX]Wh�k?Yh?Yf�]bjYghcfg�k]CC�=]bX�cif�Wcaacb�ghcW_�CYgg�UhhfUWh]jY�Ug�U�fYgiCh�c=�cif�fYC]UbWY�cb�
h?YgY�YlYadh]cbg*�A=�gcaY�]bjYghcfg�=]bX�cif�Wcaacb�ghcW_�CYgg�UhhfUWh]jY�Ug�U�fYgiCh(�h?YfY�aUm�VY�U�CYgg�UWh]jY�
hfUX]b[�aUf_Yh�=cf�cif�Wcaacb�ghcW_�UbX�cif�ghcW_�df]WY�aUm�VY�acfY�jcCUh]CY*�

OY�k]CC�fYaU]b�Ub�YaYf[]b[�[fckh?�WcadUbm�ibh]C�h?Y�YUfC]Ygh�c=�$]%�<YWYaVYf�/-(�.,.2(�$]]%�h?Y�=]fgh�=]gWUC�mYUf�
U=hYf�cif�UbbiUC�[fcgg�fYjYbiYg�YlWYYX� -*,3�V]CC]cb(�$]]]%�h?Y�XUhY�cb�k?]W?�kY�?UjY(�Xif]b[�h?Y�]aaYX]UhYCm�
dfYWYX]b[�h?fYY)mYUf�dYf]cX(�]ggiYX�acfY�h?Ub� -*,,�V]CC]cb�]b�bcb)WcbjYfh]VCY�XYVh�gYWif]h]Yg(�cf�$]j%�h?Y�YbX�c=�Ubm�
=]gWUC�mYUf�]b�k?]W?�h?Y�aUf_Yh�jUCiY�c=�cif�Wcaacb�ghcW_�?YCX�Vm�bcb)U==]C]UhYg�YlWYYXg� 3,,�a]CC]cb�Ug�c=�h?Y�YbX�
c=�h?Y�gYWcbX�eiUfhYf�c=�h?Uh�=]gWUC�mYUf*

9bh])hU_YcjYf�dfcj]g]cbg�]b�cif�W?UfhYf�UbX�ibXYf�<YCUkUfY�CUk�WciCX�aU_Y�Ub�UWei]g]h]cb�c=�cif�WcadUbm�
acfY�X]==]WiCh(�C]a]h�UhhYadhg�Vm�cif�ghcW_?cCXYfg�hc�fYdCUWY�cf�fYacjY�cif�WiffYbh�aUbU[YaYbh�UbX�C]a]h�h?Y�aUf_Yh�
df]WY�c=�cif�Wcaacb�ghcW_*�

Hfcj]g]cbg�]b�cif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�]bWcfdcfUh]cb�UbX�UaYbXYX�UbX�fYghUhYX�VmCUkg�aUm�?UjY�
h?Y�Y==YWh�c=�XYCUm]b[�cf�dfYjYbh]b[�U�W?Ub[Y�c=�WcbhfcC�cf�W?Ub[Yg�]b�cif�aUbU[YaYbh�k]h?cih�h?Y�WcbgYbh�c=�cif�
VcUfX�c=�X]fYWhcfg*�Gif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�]bWcfdcfUh]cb�UbX�UaYbXYX�UbX�fYghUhYX�VmCUkg�]bWCiXY�
dfcj]g]cbg�h?Uh6�

p dfcj]XY�=cf�U�WCUgg]=]YX�VcUfX�c=�X]fYWhcfg�k?cgY�aYaVYfg�gYfjY�ghU[[YfYX�hYfag7�

p Uih?cf]nY�cif�VcUfX�c=�X]fYWhcfg�hc�]ggiY(�k]h?cih�=ifh?Yf�UWh]cb�Vm�h?Y�ghcW_?cCXYfg(�g?UfYg�c=�ibXYg][bUhYX�
WcbjYfh]VCY�dfY=YffYX�ghcW_�k]h?�hYfag(�f][?hg(�UbX�dfY=YfYbWYg�XYhYfa]bYX�Vm�cif�VcUfX�c=�X]fYWhcfg�h?Uh�
aUm�VY�gYb]cf�hc�cif�Wcaacb�ghcW_7�

p fYei]fY�h?Uh�Ubm�UWh]cb�hc�VY�hU_Yb�Vm�cif�ghcW_?cCXYfg�VY�Y==YWhYX�Uh�U�XiCm�WUCCYX�UbbiUC�cf�gdYW]UC�aYYh]b[�
UbX�bch�Vm�kf]hhYb�WcbgYbh7�

p gdYW]=m�h?Uh�gdYW]UC�aYYh]b[g�c=�cif�ghcW_?cCXYfg�WUb�VY�WUCCYX�cbCm�Vm�cif�VcUfX�c=�X]fYWhcfg(�h?Y�
W?U]fdYfgcb�c=�cif�VcUfX�c=�X]fYWhcfg(�cf�cif�W?]Y=�YlYWih]jY�c==]WYf7�

p YghUVC]g?�Ub�UXjUbWY�bch]WY�dfcWYXifY�=cf�ghcW_?cCXYf�dfcdcgUCg�hc�VY�Vfci[?h�VY=cfY�Ub�UbbiUC�aYYh]b[(�
]bWCiX]b[�dfcdcgYX�bca]bUh]cbg�c=�dYfgcbg�=cf�YCYWh]cb�hc�cif�VcUfX�c=�X]fYWhcfg7�

p dfc?]V]h�WiaiCUh]jY�jch]b[�]b�h?Y�YCYWh]cb�c=�X]fYWhcfg7�

p dfcj]XY�h?Uh�cif�X]fYWhcfg�aUm�VY�fYacjYX�=cf�WUigY�cbCm�idcb�h?Y�jchY�c=�h?Y�?cCXYfg�c=�Uh�CYUgh�22�.+/��
c=�cif�cihghUbX]b[�g?UfYg�c=�Wcaacb�ghcW_7�

p dfcj]XY�h?Uh�jUWUbW]Yg�cb�cif�VcUfX�c=�X]fYWhcfg�aUm�VY�=]CCYX�cbCm�Vm�U�aUAcf]hm�c=�X]fYWhcfg�h?Yb�]b�c==]WY(�
YjYb�h?ci[?�CYgg�h?Ub�U�eicfia7�UbX�

p fYei]fY�h?Y�UddfcjUC�c=�cif�VcUfX�c=�X]fYWhcfg�cf�h?Y�?cCXYfg�c=�Uh�CYUgh�22�.+/��c=�cif�cihghUbX]b[�g?UfYg�c=�
Wcaacb�ghcW_�Ybh]hCYX�hc�jchY�Uh�Ub�YCYWh]cb�c=�X]fYWhcfg�hc�UXcdh(�hc�UaYbX�cif�VmCUkg�UbX�WYfhU]b�
dfcj]g]cbg�c=�cif�WYfh]=]WUhY�c=�]bWcfdcfUh]cb*�
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L?YgY�dfcj]g]cbg�aUm�=fighfUhY�cf�dfYjYbh�Ubm�UhhYadhg�Vm�cif�ghcW_?cCXYfg�hc�fYdCUWY�cf�fYacjY�cif�WiffYbh�
aUbU[YaYbh�Vm�aU_]b[�]h�acfY�X]==]WiCh�=cf�ghcW_?cCXYfg�hc�fYdCUWY�aYaVYfg�c=�cif�VcUfX�c=�X]fYWhcfg(�k?]W?�]g�
fYgdcbg]VCY�=cf�Uddc]bh]b[�h?Y�aYaVYfg�c=�cif�aUbU[YaYbh*�Ab�UXX]h]cb(�VYWUigY�kY�UfY�]bWcfdcfUhYX�]b�<YCUkUfY(�
kY�UfY�[cjYfbYX�Vm�h?Y�dfcj]g]cbg�c=�KYWh]cb�.,/�c=�h?Y�<YCUkUfY�"YbYfUC�;cfdcfUh]cb�DUk(�k?]W?�[YbYfUCCm(�
giVAYWh�hc�WYfhU]b�YlWYdh]cbg(�dfc?]V]hg�U�<YCUkUfY�WcfdcfUh]cb�=fca�Yb[U[]b[�]b�Ubm�c=�U�VfcUX�fUb[Y�c=�Vig]bYgg�
WcaV]bUh]cbg�k]h?�Ubm�s]bhYfYghYXt�ghcW_?cCXYf�=cf�U�dYf]cX�c=�h?fYY�mYUfg�=cCCck]b[�h?Y�XUhY�cb�k?]W?�h?Y�
ghcW_?cCXYf�VYWUaY�Ub�s]bhYfYghYXt�ghcW_?cCXYf*�9bm�XYCUm�cf�dfYjYbh]cb�c=�U�W?Ub[Y�c=�WcbhfcC�hfUbgUWh]cb�cf�
W?Ub[Yg�]b�cif�aUbU[YaYbh�WciCX�WUigY�h?Y�aUf_Yh�df]WY�c=�cif�Wcaacb�ghcW_�hc�XYWC]bY*�

�XU�DPH4GHG�D4G�UHVWDWHG�FHUWLILFDWH�RI�L4FRUSRUDWLR4�SURYLGHV�WKDW�WKH��RXUW�RI��KD4FHU?�RI�WKH� WDWH�RI�
0HOD=DUH�RU��X4GHU�FHUWDL4�FLUFXPVWD4FHV��WKH�IHGHUDO�GLVWULFW�FRXUWV�RI�WKH�"4LWHG� WDWHV�RI�-PHULFD�EH�WKH�
H>FOXVLYH�IRUXPV�IRU�FHUWDL4�W?SHV�RI�DFWLR4V�D4G�SURFHHGL4-V�WKDW�PD?�EH�L4LWLDWHG�E?�RXU�VWRFNKROGHUV��=KLFK�
FRXOG�OLPLW�RXU�VWRFNKROGHUVa�DELOLW?�WR�REWDL4�D�IDYRUDEOH�MXGLFLDO�IRUXP�IRU�GLVSXWHV�=LWK�XV�RU�RXU�GLUHFWRUV��
RIILFHUV��HPSOR?HHV�RU�D-H4WV��

Gif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�]bWcfdcfUh]cb�dfcj]XYg�h?Uh�h?Y�;cifh�c=�;?UbWYfm�c=�h?Y�KhUhY�c=�
<YCUkUfY�$cf(�]=�h?Y�;cifh�c=�;?UbWYfm�c=�h?Y�KhUhY�c=�<YCUkUfY�CUW_g�giVAYWh�aUhhYf�Aif]gX]Wh]cb(�Ubm�ghUhY�Wcifh�
CcWUhYX�k]h?]b�h?Y�KhUhY�c=�<YCUkUfY�cf(�]=�UCC�giW?�ghUhY�Wcifhg�CUW_�giVAYWh�aUhhYf�Aif]gX]Wh]cb(�h?Y�=YXYfUC�X]ghf]Wh�
Wcifh�=cf�h?Y�<]ghf]Wh�c=�<YCUkUfY%�]g�h?Y�gcCY�UbX�YlWCig]jY�=cfia�=cf�h?Y�=cCCck]b[�hmdYg�c=�UWh]cbg�cf�dfcWYYX]b[g�
ibXYf�<YCUkUfY�ghUhihcfm�cf�Wcaacb�CUk�=cf6�

p Ubm�XYf]jUh]jY�UWh]cb�cf�dfcWYYX]b[�Vfci[?h�cb�cif�VY?UC=7�

p Ubm�UWh]cb�UggYfh]b[�U�VfYUW?�c=�=]XiW]Ufm�Xihm7�

p Ubm�UWh]cb�Uf]g]b[�difgiUbh�hc�h?Y�<YCUkUfY�"YbYfUC�;cfdcfUh]cb�DUk(�cif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�
c=�]bWcfdcfUh]cb(�cf�cif�UaYbXYX�UbX�fYghUhYX�VmCUkg7�UbX�

p Ubm�UWh]cb�UggYfh]b[�U�WCU]a�U[U]bgh�ig�h?Uh�]g�[cjYfbYX�Vm�h?Y�]bhYfbUC)U==U]fg�XcWhf]bY*�

L?YgY�dfcj]g]cbg�Xc�bch�UddCm�hc�gi]hg�Vfci[?h�hc�Yb=cfWY�U�Xihm�cf�C]UV]C]hm�WfYUhYX�Vm�h?Y� lW?Ub[Y�9Wh�cf�Ubm�
WCU]a�=cf�k?]W?�h?Y�=YXYfUC�X]ghf]Wh�Wcifhg�c=�h?Y�Mb]hYX�KhUhYg�c=�9aYf]WU�?UjY�YlWCig]jY�Aif]gX]Wh]cb*�!ifh?YfacfY(�
KYWh]cb�..�c=�h?Y�KYWif]h]Yg�9Wh�WfYUhYg�WcbWiffYbh�Aif]gX]Wh]cb�=cf�=YXYfUC�UbX�ghUhY�Wcifhg�cjYf�UCC�giW?�KYWif]h]Yg�
9Wh�UWh]cbg*�9WWcfX]b[Cm(�Vch?�ghUhY�UbX�=YXYfUC�Wcifhg�?UjY�Aif]gX]Wh]cb�hc�YbhYfhU]b�giW?�WCU]ag*

Gif�ghcW_?cCXYfg�WUbbch�kU]jY�WcadC]UbWY�k]h?�h?Y�=YXYfUC�gYWif]h]Yg�CUkg�UbX�h?Y�fiCYg�UbX�fY[iCUh]cbg�
h?YfYibXYf*�9bm�dYfgcb�cf�Ybh]hm�difW?Ug]b[�cf�ch?Yfk]gY�UWei]f]b[�Ubm�]bhYfYgh�]b�g?UfYg�c=�cif�WUd]hUC�ghcW_�k]CC�VY�
XYYaYX�hc�?UjY�bch]WY�c=(�UbX�WcbgYbhYX�hc(�h?Y�dfcj]g]cbg�c=�cif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�]bWcfdcfUh]cb(�
]bWCiX]b[�h?cgY�XYgWf]VYX�]b�h?Y�dfYWYX]b[�gYbhYbWYg*�

Lc�dfYjYbh�?Uj]b[�hc�C]h][UhY�WCU]ag�]b�aiCh]dCY�Aif]gX]Wh]cbg�UbX�h?Y�h?fYUh�c=�]bWcbg]ghYbh�cf�WcbhfUfm�fiC]b[g�Vm�
X]==YfYbh�Wcifhg(�Uacb[�ch?Yf�Wcbg]XYfUh]cbg(�cif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�]bWcfdcfUh]cb�=ifh?Yf�dfcj]XY�
h?Uh�h?Y�=YXYfUC�X]ghf]Wh�Wcifhg�c=�h?Y�Mb]hYX�KhUhYg�VY�h?Y�YlWCig]jY�=cfia�=cf�fYgcCj]b[�Ubm�WcadCU]bh�UggYfh]b[�U�
WUigY�c=�UWh]cb�Uf]g]b[�ibXYf�h?Y�KYWif]h]Yg�9Wh*�O?]CY�h?Y�<YCUkUfY�Wcifhg�?UjY�XYhYfa]bYX�h?Uh�giW?�W?c]WY�c=�
=cfia�dfcj]g]cbg�UfY�=UW]UCCm�jUC]X�UbX�gYjYfUC�ghUhY�hf]UC�Wcifhg�?UjY�Yb=cfWYX�giW?�dfcj]g]cbg�UbX�fYei]fYX�h?Uh�gi]hg�
UggYfh]b[�KYWif]h]Yg�9Wh�WCU]ag�VY�=]CYX�]b�=YXYfUC�Wcifh(�h?YfY�]g�bc�[iUfUbhYY�h?Uh�Wcifhg�c=�UddYUC�k]CC�U==]fa�h?Y�
Yb=cfWYUV]C]hm�c=�giW?�dfcj]g]cbg�UbX�U�ghcW_?cCXYf�aUm�bYjYfh?YCYgg�gYY_�hc�Vf]b[�U�WCU]a�]b�U�jYbiY�ch?Yf�h?Ub�
h?cgY�XYg][bUhYX�]b�h?Y�YlWCig]jY�=cfia�dfcj]g]cbg*�Ab�giW?�]bghUbWY(�kY�kciCX�YldYWh�hc�j][cfcigCm�UggYfh�h?Y�
jUC]X]hm�UbX�Yb=cfWYUV]C]hm�c=�h?Y�YlWCig]jY�=cfia�dfcj]g]cbg�c=�cif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�
]bWcfdcfUh]cb*�L?]g�aUm�fYei]fY�g][b]=]WUbh�UXX]h]cbUC�Wcghg�UggcW]UhYX�k]h?�fYgcCj]b[�giW?�UWh]cb�]b�ch?Yf�
Aif]gX]Wh]cbg�UbX�h?YfY�WUb�VY�bc�UggifUbWY�h?Uh�h?Y�dfcj]g]cbg�k]CC�VY�Yb=cfWYX�Vm�U�Wcifh�]b�h?cgY�ch?Yf�
Aif]gX]Wh]cbg*�A=�U�Wcifh�kYfY�hc�=]bX�Y]h?Yf�YlWCig]jY�=cfia�dfcj]g]cb�]b�cif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�
]bWcfdcfUh]cb�hc�VY�]bUddC]WUVCY�cf�ibYb=cfWYUVCY�]b�Ub�UWh]cb(�kY�aUm�]bWif�=ifh?Yf�g][b]=]WUbh�UXX]h]cbUC�Wcghg�
UggcW]UhYX�k]h?�C]h][Uh]b[�KYWif]h]Yg�9Wh�WCU]ag�]b�ghUhY�Wcifh(�cf�Vch?�ghUhY�UbX�=YXYfUC�Wcifh(�k?]W?�WciCX�?Ufa�cif�
Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�fYgiChg�c=�cdYfUh]cbg(�UbX�dfcgdYWhg*
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L?YgY�YlWCig]jY�=cfia�dfcj]g]cbg�aUm�C]a]h�U�ghcW_?cCXYfug�UV]C]hm�hc�Vf]b[�U�WCU]a�]b�U�AiX]W]UC�=cfia�h?Uh�]h�
=]bXg�=UjcfUVCY�=cf�X]gdihYg�k]h?�ig�cf�cif�X]fYWhcfg(�c==]WYfg(�cf�ch?Yf�YadCcmYYg(�k?]W?�aUm�X]gWcifU[Y�CUkgi]hg�
U[U]bgh�ig�UbX�cif�X]fYWhcfg(�c==]WYfg�UbX�ch?Yf�YadCcmYYg*�A=�U�Wcifh�kYfY�hc�=]bX�Y]h?Yf�YlWCig]jY)=cfia�dfcj]g]cb�]b�
cif�UaYbXYX�UbX�fYghUhYX�WYfh]=]WUhY�c=�]bWcfdcfUh]cb�hc�VY�]bUddC]WUVCY�cf�ibYb=cfWYUVCY�]b�Ub�UWh]cb(�kY�aUm�]bWif�
=ifh?Yf�g][b]=]WUbh�UXX]h]cbUC�Wcghg�UggcW]UhYX�k]h?�fYgcCj]b[�h?Y�X]gdihY�]b�ch?Yf�Aif]gX]Wh]cbg(�UCC�c=�k?]W?�WciCX�
?Ufa�cif�Vig]bYgg�UbX�=]bUbW]UC�WcbX]h]cb*�

6OWO[KU�[S?T�PKM]X[?

"4IDYRUDEOH�"� ��D4G�-OREDO�HFR4RPLF�FR4GLWLR4V�FRXOG�DGYHUVHO?�DIIHFW�RXU�EXVL4HVV��IL4D4FLDO�FR4GLWLR4�RU�
UHVXOWV�RI�RSHUDWLR4V�

Gif�fYgiChg�c=�cdYfUh]cbg�WciCX�VY�UXjYfgYCm�U==YWhYX�Vm�[YbYfUC�WcbX]h]cbg�]b�h?Y�M*K*�YWcbcam�UbX�=]bUbW]UC�
aUf_Yhg�UbX�UXjYfgY�[YcdcC]h]WUC�UbX�aUWfcYWcbca]W�XYjYCcdaYbhg*�M*K*�UbX�[CcVUC�aUf_Yh�UbX�YWcbca]W�
WcbX]h]cbg�?UjY�VYYb(�UbX�Wcbh]biY�hc�VY(�X]gfidhYX�UbX�jcCUh]CY�XiY�hc�aUbm�=UWhcfg(�]bWCiX]b[�WcadcbYbh�g?cfhU[Yg�
UbX�fYCUhYX�giddCm�W?U]b�W?UCCYb[Yg(�[YcdcC]h]WUC�XYjYCcdaYbhg�giW?�Ug�h?Y�cb[c]b[�;GNA<)-5�dUbXYa]W�UbX�h?Y�
Wcb=C]Wh�VYhkYYb�M_fU]bY�UbX�Jigg]U�UbX�fYCUhYX�gUbWh]cbg(�UbX�]bWfYUg]b[�]b=CUh]cb�fUhYg�UbX�h?Y�fYgdcbgYg�Vm�
WYbhfUC�VUb_]b[�Uih?cf]h]Yg�hc�WcbhfcC�giW?�]b=CUh]cb(�Uacb[�ch?Yfg*�"YbYfUC�Vig]bYgg�UbX�YWcbca]W�WcbX]h]cbg�h?Uh�
WciCX�U==YWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�cf�fYgiChg�c=�cdYfUh]cbg�]bWCiXY�=CiWhiUh]cbg�]b�YWcbca]W�[fckh?(�XYVh�
UbX�Yei]hm�WUd]hUC�aUf_Yhg(�C]ei]X]hm�c=�h?Y�[CcVUC�=]bUbW]UC�aUf_Yhg(�h?Y�UjU]CUV]C]hm�UbX�Wcgh�c=�WfYX]h(�]bjYghcf�UbX�
WcbgiaYf�Wcb=]XYbWY(�UbX�h?Y�ghfYb[h?�c=�h?Y�YWcbca]Yg�]b�k?]W?�kY(�cif�aUbi=UWhifYfg�UbX�cif�giddC]Yfg�cdYfUhY*�
9�gYjYfY�cf�dfcCcb[YX�[CcVUC�YWcbca]W�Xckbhifb�WciCX�fYgiCh�]b�U�jUf]Yhm�c=�f]g_g�hc�cif�Vig]bYgg*�!cf�YlUadCY(�
]b=CUh]cb�fUhYg(�dUfh]WiCUfCm�]b�h?Y�Mb]hYX�KhUhYg(�?UjY�]bWfYUgYX�fYWYbhCm�hc�CYjYCg�bch�gYYb�]b�mYUfg(�UbX�]bWfYUgYX�
]b=CUh]cb�aUm�fYgiCh�]b�]bWfYUgYg�]b�cif�cdYfUh]b[�Wcghg�$]bWCiX]b[�cif�CUVcf�Wcghg%(�fYXiWYX�C]ei]X]hm�UbX�C]a]hg�cb�
cif�UV]C]hm�hc�UWWYgg�WfYX]h�cf�ch?Yfk]gY�fU]gY�WUd]hUC�cb�UWWYdhUVCY�hYfag(�]=�Uh�UCC*�Ab�UXX]h]cb(�h?Y�M*K*�!YXYfUC�
JYgYfjY�?Ug�fU]gYX(�UbX�aUm�U[U]b�fU]gY(�]bhYfYgh�fUhYg�]b�fYgdcbgY�hc�WcbWYfbg�UVcih�]b=CUh]cb(�k?]W?(�WcidCYX�k]h?�
fYXiWYX�[cjYfbaYbh�gdYbX]b[�UbX�jcCUh]C]hm�]b�=]bUbW]UC�aUf_Yhg�aUm�?UjY�h?Y�Y==YWh�c=�=ifh?Yf�]bWfYUg]b[�YWcbca]W�
ibWYfhU]bhm�UbX�?Y][?hYb]b[�h?YgY�f]g_g*�J]g_g�c=�U�dfcCcb[YX�[CcVUC�YWcbca]W�Xckbhifb�UfY�dUfh]WiCUfCm�hfiY�]b�
 ifcdY(�k?]W?�]g�ibXYf[c]b[�U�Wcbh]biYX�gYjYfY�YWcbca]W�Wf]g]g*�9�kYU_�cf�XYWC]b]b[�YWcbcam�WciCX�UCgc�ghfU]b�cif�
giddC]Yfg�UbX�aUbi=UWhifYfg(�dcgg]VCm�fYgiCh]b[�]b�giddCm�X]gfidh]cb*�9bm�c=�h?Y�=cfY[c]b[�WciCX�?Ufa�cif�Vig]bYgg�
UbX�kY�WUbbch�Ubh]W]dUhY�UCC�c=�h?Y�kUmg�]b�k?]W?�h?Y�WiffYbh�YWcbca]W�WC]aUhY�UbX�=]bUbW]UC�aUf_Yh�WcbX]h]cbg�
WciCX�UXjYfgYCm�]adUWh�cif�Vig]bYgg*

9XX]h]cbUCCm(�=]bUbW]UC�aUf_Yhg�UfcibX�h?Y�kcfCX�YldYf]YbWYX�jcCUh]C]hm�=cCCck]b[�h?Y�fYWYbh�]bjUg]cb�c=�M_fU]bY�
Vm�Jigg]U*Gif�cdYfUh]cbg�WciCX�VY�X]gfidhYX�Vm�hUf]==g(�]bhYfbUh]cbUC�Wcb=C]Wh�cf�kUf*�!cf�YlUadCY(�]b�CUhY�!YVfiUfm�
.,..(�Jigg]U�]b]h]UhYX�g][b]=]WUbh�a]C]hUfm�UWh]cb�U[U]bgh�M_fU]bY*�Ab�fYgdcbgY(�h?Y�Mb]hYX�KhUhYg�UbX�WYfhU]b�ch?Yf�
Wcibhf]Yg�]adcgYX�g][b]=]WUbh�gUbWh]cbg�UbX�hfUXY�UWh]cbg�U[U]bgh�Jigg]U(�UbX�h?Y�Mb]hYX�KhUhYg�UbX�WYfhU]b�ch?Yf�
Wcibhf]Yg�WciCX�]adcgY�=ifh?Yf�gUbWh]cbg(�hfUXY�fYghf]Wh]cbg�UbX�ch?Yf�fYhUC]Uhcfm�UWh]cbg�g?ciCX�h?Y�Wcb=C]Wh�Wcbh]biY�
cf�kcfgYb*�Ah�]g�bch�dcgg]VCY�hc�dfYX]Wh�h?Y�VfcUXYf�WcbgYeiYbWYg�c=�h?Y�Wcb=C]Wh(�]bWCiX]b[�fYCUhYX�[YcdcC]h]WUC�
hYbg]cbg(�UbX�h?Y�aYUgifYg�UbX�fYhUC]Uhcfm�UWh]cbg�h?Uh�aUm�VY�hU_Yb�Vm�h?Y�Mb]hYX�KhUhYg�UbX�ch?Yf�Wcibhf]Yg�]b�
fYgdYWh�h?YfYc=(�Ug�kYCC�Ug�Ubm�WcibhYf�aYUgifYg�cf�fYhUC]Uhcfm�UWh]cbg�Vm�Jigg]U�]b�fYgdcbgY*�KiW?�Wcb=C]Wh�aUm�
WUigY�fY[]cbUC�]bghUV]C]hm(�[YcdcC]h]WUC�g?]=hg�UbX�WciCX�aUhYf]UCCm�UXjYfgYCm�U==YWh�[CcVUC�hfUXY(�WiffYbWm�YlW?Ub[Y�
fUhYg(�fY[]cbUC�YWcbca]Yg�UbX�h?Y�[CcVUC�YWcbcam*�Ab�dUfh]WiCUf(�k?]CY�]h�]g�X]==]WiCh�hc�Ubh]W]dUhY�h?Y�]adUWh�c=�Ubm�c=�
h?Y�=cfY[c]b[�cb�ig(�h?Y�Wcb=C]Wh�UbX�UWh]cbg�hU_Yb�]b�fYgdcbgY�hc�h?Y�Wcb=C]Wh�WciCX�]bWfYUgY�cif�Wcghg(�X]gfidh�cif�
giddCm�W?U]b(�fYXiWY�cif�gUCYg�UbX�YUfb]b[g(�]adU]f�cif�UV]C]hm�hc�fU]gY�UXX]h]cbUC�WUd]hUC�k?Yb�bYYXYX�cb�UWWYdhUVCY�
hYfag(�]=�Uh�UCC(�cf�ch?Yfk]gY�UXjYfgYCm�U==YWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*

.XVL4HVV�GLVUXSWLR4V�FRXOG�VHULRXVO?�KDUP�RXU�IXWXUH�UHYH4XH�D4G�IL4D4FLDO�FR4GLWLR4�D4G�L4FUHDVH�RXU�FRVWV�D4G�
H>SH4VHV��

Gif�cdYfUh]cbg�WciCX�VY�giVAYWh�hc�YUfh?eiU_Yg(�dckYf�g?cfhU[Yg(�hYCYWcaaib]WUh]cbg�=U]CifYg(�kUhYf�g?cfhU[Yg(�
=CccXg(�?iff]WUbYg(�hmd?ccbg(�=]fYg(�YlhfYaY�kYUh?Yf�WcbX]h]cbg(�aYX]WUC�Yd]XYa]Wg�cf�dUbXYa]Wg(�UbX�ch?Yf�bUhifUC�
cf�aUb)aUXY�X]gUghYfg�cf�Vig]bYgg�]bhYffidh]cbg(�=cf�k?]W?�kY�UfY�dfYXca]bUbhCm�gYC=)]bgifYX*�Gif�UV]C]hm�hc�cVhU]b�
WcadcbYbhg�=cf�cif�dfcXiWhg�WciCX�VY�X]gfidhYX�]=�h?Y�cdYfUh]cbg�c=�cif�giddC]Yfg�kYfY�U==YWhYX�Vm�U�aUb)aUXY�cf�
bUhifUC�X]gUghYf�cf�ch?Yf�Vig]bYgg�]bhYffidh]cb*�Ab�UXX]h]cb(�cif�WcfdcfUhY�?YUXeiUfhYfg�UbX�aUbi=UWhif]b[�=UW]C]hm�]g�
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CcWUhYX�]b�EcibhU]b�N]Yk(�;UC]=cfb]U(�bYUf�aUAcf�YUfh?eiU_Y�=UiChg�UbX�=]fY�ncbYg*�K?ciCX�cif�=UW]C]h]Yg�VY�
g][b]=]WUbhCm�XUaU[YX�cf�XYghfcmYX(�]h�WciCX�hU_Y�acbh?g�hc�fYCcWUhY�cf�fYVi]CX(�Xif]b[�k?]W?�h]aY�cif�aUbi=UWhif]b[�
kciCX�WYUgY�cf�VY�XYCUmYX�UbX�cif�JFK�KmghYa�aUm�VY�ibUjU]CUVCY*�EcfYcjYf(�h?Y�igY�c=�U�bYk�=UW]C]hm�cf�bYk�
aUbi=UWhif]b[(�eiUC]hm�WcbhfcC(�cf�Ybj]fcbaYbhUC�WcbhfcC�Yei]daYbh�cf�gmghYag�[YbYfUCCm�fYei]fYg�!<9�fYj]Yk�UbX�
UddfcjUC�c=�U�HE9�giddCYaYbh*�:YWUigY�c=�h?Y�h]aY�fYei]fYX�hc�Uih?cf]nY�aUbi=UWhif]b[�]b�U�bYk�=UW]C]hm�ibXYf�
!<9�fY[iCUhcfm�fYei]fYaYbhg(�kY�aUm�bch�VY�UVCY�hc�fYgiaY�dfcXiWh]cb�cb�U�h]aYCm�VUg]g�YjYb�]=�kY�UfY�UVCY�hc�
fYdCUWY�dfcXiWh]cb�WUdUW]hm*�O?]CY�kY�aU]bhU]b�dfcdYfhm�UbX�Vig]bYgg�]bhYffidh]cb�]bgifUbWY(�giW?�]bgifUbWY�?Ug�
C]a]hg�UbX�kciCX�cbCm�WcjYf�h?Y�Wcgh�c=�fYVi]CX]b[�UbX�fYCcWUh]b[�UbX(�hc�gcaY�YlhYbh(�Ccgh�fYjYbiY(�Vih�bch�[YbYfUC�
XUaU[Y�cf�CcggYg�WUigYX�Vm�YUfh?eiU_Yg�cf�CcggYg�kY�aUm�gi==Yf�XiY�hc�cif�dfcXiWhg�VY]b[�fYdCUWYX�Vm�WcadYh]hcfgu�
dfcXiWhg*�L?Y�]bUV]C]hm�hc�dYf=cfa�cif�aUbi=UWhif]b[�UWh]j]h]Yg(�WcaV]bYX�k]h?�cif�C]a]hYX�]bjYbhcfm�c=�aUhYf]UCg�
UbX�WcadcbYbhg�UbX�aUbi=UWhifYX�dfcXiWhg(�aUm�WUigY�d?mg]W]Ubg�hc�X]gWcbh]biY�ig]b[�cif�dfcXiWhg�cf�?Ufa�cif�
fYdihUh]cb(�UbX�kY�aUm�VY�ibUVCY�hc�fYYghUVC]g?�fYCUh]cbg?]dg�k]h?�giW?�d?mg]W]Ubg�]b�h?Y�=ihifY*�;cbgYeiYbhCm(�U�
WUhUghfcd?]W�YjYbh�Uh�cif�=UW]C]hm�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb(�UbX�fYgiChg�c=�cdYfUh]cbg*

7LWL-DWLR4�D4G�RWKHU�OH-DO�SURFHHGL4-V�PD?�KDUP�RXU�EXVL4HVV�

OY�UfY�]bjcCjYX�]b(�UbX�=fca�h]aY�hc�h]aY�]b�h?Y�=ihifY�kY�aUm�VYWcaY�]bjcCjYX�]b(�CY[UC�dfcWYYX]b[g�fYCUh]b[�
hc�dUhYbh�UbX�ch?Yf�]bhYCCYWhiUC�dfcdYfhm�aUhhYfg(�dfcXiWh�C]UV]C]hm�WCU]ag(�YadCcmYY�aUhhYfg(�hcfh�cf�WcbhfUWh�WCU]ag(�
=YXYfUC�fY[iCUhcfm�]bjYgh][Uh]cbg(�df]jUhY�f][?hg�c=�UWh]cb(�gYWif]h]Yg�aUhhYfg�UbX�WCUgg�UWh]cbg�Ug�kYCC�Ug�ch?Yf�CY[UC�
dfcWYYX]b[g�cf�]bjYgh][Uh]cbg(�k?]W?�WciCX�?UjY�U�bY[Uh]jY�]adUWh�cb�cif�fYdihUh]cb(�Vig]bYgg�UbX�=]bUbW]UC�
WcbX]h]cb�UbX�X]jYfh�h?Y�UhhYbh]cb�c=�cif�aUbU[YaYbh�=fca�h?Y�cdYfUh]cb�c=�cif�Vig]bYgg*��

D]h][Uh]cb�]g�]b?YfYbhCm�ibdfYX]WhUVCY�UbX�WUb�fYgiCh�]b�YlWYgg]jY�cf�ibUbh]W]dUhYX�jYfX]Whg(�AiX[YaYbhg(�UbX+cf�
]bAibWh]jY�fYC]Y=�h?Uh�U==YWh�?ck�kY�cdYfUhY�cif�Vig]bYgg*�OY�WciCX�]bWif�AiX[aYbhg�cf�YbhYf�]bhc�gYhhCYaYbhg�c=�
WCU]ag�=cf�acbYhUfm�XUaU[Yg�cf�=cf�U[fYYaYbhg�hc�W?Ub[Y�h?Y�kUm�kY�cdYfUhY�cif�Vig]bYgg(�cf�Vch?*�OY�aUm�=U]C�hc�
YbhYf�]bhc�gYhhCYaYbhg�cf�hc�cVhU]b�fiC]b[g�=cf�aUhhYfg�kY�VYC]YjY�kY�?UjY�fYgcCjYX*�L?YfY�aUm�VY�Ub�]bWfYUgY�]b�h?Y�
gWcdY�c=�h?YgY�cf�ch?Yf�aUhhYfg�cf�h?YfY�aUm�VY�UXX]h]cbUC�CUkgi]hg(�WCU]ag(�dfcWYYX]b[g�cf�]bjYgh][Uh]cbg�]b�h?Y�
=ihifY(�k?]W?�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg*�9XjYfgY�diVC]W]hm�UVcih�
fY[iCUhcfm�cf�CY[UC�UWh]cb�U[U]bgh�ig(�]ffYgdYWh]jY�c=�cihWcaY(�WciCX�XUaU[Y�cif�fYdihUh]cb�UbX�VfUbX�]aU[Y(�
ibXYfa]bY�cif�WighcaYfgu�Wcb=]XYbWY�UbX�fYXiWY�Ccb[)hYfa�XYaUbX�=cf�cif�dfcXiWhg(�YjYb�]=�h?Y�fY[iCUhcfm�cf�CY[UC�
UWh]cb�]g�ib=cibXYX�cf�bch�aUhYf]UC�hc�cif�cdYfUh]cbg*

�XU�VWRFN�SULFH�KDV�EHH4�YRODWLOH��D4�DFWLYH�RU�OLTXLG�PDUNHW�L4�RXU�FRPPR4�VWRFN�PD?�4RW�EH�VXVWDL4DEOH�D4G�WKH�
YDOXH�RI�RXU�FRPPR4�VWRFN�PD?�GHFOL4H��

#]ghcf]WUCCm(�cif�ghcW_�df]WY�?Ug�VYYb�jcCUh]CY*�<if]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..(�cif�ghcW_�hfUXYX�Ug�
?][?�Ug� --*13�dYf�g?UfY�UbX�Ug�Cck�Ug� -*.5�dYf�g?UfY*�9b�UWh]jY�cf�C]ei]X�aUf_Yh�]b�cif�Wcaacb�ghcW_�aUm�bch�VY�
gighU]bUVCY�UbX�h?Y�aUf_Yh�df]WY�c=�cif�Wcaacb�ghcW_�aUm�Wcbh]biY�hc�VY�?][?Cm�jcCUh]CY�UbX�aUm�=CiWhiUhY�cf�
XYWC]bY�giVghUbh]UCCm�Ug�U�fYgiCh�c=�U�jUf]Yhm�c=�=UWhcfg(�gcaY�c=�k?]W?�UfY�VYmcbX�cif�WcbhfcC�cf�UfY�fYCUhYX�]b�
WcadCYl�kUmg(�]bWCiX]b[6�

p UWhiUC�cf�Ubh]W]dUhYX�=CiWhiUh]cbg�]b�cif�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg7�

p jUf]UbWY�]b�cif�=]bUbW]UC�dYf=cfaUbWY�=fca�YldYWhUh]cbg�c=�gYWif]h]Yg�UbUCmghg�cf�]bjYghcfg7�

p W?Ub[Yg�]b�h?Y�WcjYfU[Y�XYW]g]cbg(�fY]aVifgYaYbh�cf�df]W]b[�c=�cif�dfcXiWhg7�

p W?Ub[Yg�]b�cif�dfcAYWhYX�cdYfUh]b[�UbX�=]bUbW]UC�fYgiChg7�

p W?Ub[Yg�]b�CUkg�cf�fY[iCUh]cbg�UddC]WUVCY�hc�cif�dfcXiWhg7�

p UbbcibWYaYbhg�Vm�ig�cf�cif�WcadYh]hcfg�c=�g][b]=]WUbh�Vig]bYgg�XYjYCcdaYbhg(�UWei]g]h]cbg(�cf�bYk�
c==Yf]b[g7�

p diVC]W]hm�UggcW]UhYX�k]h?�]ggiYg�fYCUhYX�hc�cif�dfcXiWhg7�

p cif�]bjcCjYaYbh�]b�fY[iCUhcfm�]bjYgh][Uh]cbg�cf�C]h][Uh]cb7�
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p =ihifY�gUCYg�c=�cif�Wcaacb�ghcW_�cf�ch?Yf�gYWif]h]Yg(�Vm�ig�cf�cif�ghcW_?cCXYfg(�Ug�kYCC�Ug�h?Y�Ubh]W]dUh]cb�
c=�CcW_)id�fYCYUgYg7�

p W?Ub[Yg�]b�gYb]cf�aUbU[YaYbh�cf�_Ym�dYfgcbbYC7�

p h?Y�hfUX]b[�jcCiaY�c=�cif�Wcaacb�ghcW_7�

p W?Ub[Yg�]b�h?Y�Ubh]W]dUhYX�=ihifY�g]nY�UbX�[fckh?�fUhY�c=�cif�aUf_Yh7�

p [YbYfUC�YWcbca]W(�fY[iCUhcfm(�UbX�aUf_Yh�WcbX]h]cbg(�]bWCiX]b[�YWcbca]W�fYWYgg]cbg�cf�gCckXckbg7�

p h?Y�]adUWh�c=�h?Y�;GNA<)-5�dUbXYa]W7

p W?Ub[Yg�]b�h?Y�ghfiWhifY�c=�?YUCh?WUfY�dUmaYbh�gmghYag7�UbX�

p XYjYCcdaYbhg�cf�X]gdihYg�WcbWYfb]b[�cif�]bhYCCYWhiUC�dfcdYfhm�cf�ch?Yf�dfcdf]YhUfm�f][?hg*�

:fcUX�aUf_Yh�UbX�]bXighfm�=CiWhiUh]cbg(�Ug�kYCC�Ug�[YbYfUC�YWcbca]W(�dcC]h]WUC(�fY[iCUhcfm(�UbX�aUf_Yh�
WcbX]h]cbg(�aUm�bY[Uh]jYCm�]adUWh�h?Y�aUf_Yh�df]WY�c=�cif�Wcaacb�ghcW_*�Ab�UXX]h]cb(�[]jYb�h?Y�fYCUh]jYCm�gaUCC�
diVC]W�=CcUh�c=�g?UfYg�c=�cif�Wcaacb�ghcW_�cb�h?Y�FUgXUe�"CcVUC�EUf_Yh(�h?Y�hfUX]b[�aUf_Yh�=cf�cif�g?UfYg�aUm�VY�
giVAYWh�hc�]bWfYUgYX�jcCUh]C]hm*�Ab�h?Y�dUgh(�gYWif]h]Yg�WCUgg�UWh]cb�C]h][Uh]cb�?Ug�c=hYb�VYYb�Vfci[?h�U[U]bgh�U�WcadUbm�
=cCCck]b[�U�XYWC]bY�]b�h?Y�aUf_Yh�df]WY�c=�]hg�gYWif]h]Yg*�L?]g�f]g_�]g�YgdYW]UCCm�fYCYjUbh�=cf�ig(�VYWUigY�aYX]WUC�
XYj]WY�WcadUb]Yg�?UjY�YldYf]YbWYX�g][b]=]WUbh�ghcW_�df]WY�jcCUh]C]hm�]b�fYWYbh�mYUfg*�A=�kY�=UWY�giW?�C]h][Uh]cb(�]h�
WciCX�fYgiCh�]b�giVghUbh]UC�Wcghg�UbX�U�X]jYfg]cb�c=�aUbU[YaYbhug�UhhYbh]cb�UbX�fYgcifWYg(�k?]W?�WciCX�?Ufa�cif�
fYdihUh]cb�UbX�cif�Vig]bYgg*�

5I�VHFXULWLHV�RU�L4GXVWU?�D4DO?VWV�GR�4RW�FR4WL4XH�WR�SXEOLVK�UHVHDUFK�RU�SXEOLVK�X4IDYRUDEOH�RU�L4DFFXUDWH�
UHVHDUFK�DERXW�RXU�EXVL4HVV��RXU�FRPPR4�VWRFN�SULFH�D4G�WUDGL4-�YROXPH�FRXOG�GHFOL4H��

Gif�ghcW_�df]WY�UbX�hfUX]b[�jcCiaY�k]CC�VY�?YUj]Cm�]b=CiYbWYX�Vm�h?Y�kUm�UbUCmghg�UbX�]bjYghcfg�]bhYfdfYh�cif�
=]bUbW]UC�]b=cfaUh]cb�UbX�ch?Yf�X]gWCcgifYg*�A=�gYWif]h]Yg�cf�]bXighfm�UbUCmghg�Xc�bch�Wcbh]biY�hc�diVC]g?�fYgYUfW?�cf�
fYdcfhg�UVcih�cif�Vig]bYgg(�XYCUm�diVC]g?]b[�fYdcfhg�UVcih�cif�Vig]bYgg�cf�diVC]g?�bY[Uh]jY�cf�ib=UjcfUVCY�fYdcfhg�
UVcih�cif�Vig]bYgg(�fY[UfXCYgg�c=�UWWifUWm(�cif�Wcaacb�ghcW_�df]WY�UbX�hfUX]b[�jcCiaY�WciCX�XYWC]bY*�

L?Y�hfUX]b[�aUf_Yh�=cf�cif�Wcaacb�ghcW_�XYdYbXg(�]b�dUfh(�cb�h?Y�fYgYUfW?�UbX�fYdcfhg�h?Uh�gYWif]h]Yg�cf�
]bXighfm�UbUCmghg�diVC]g?�UVcih�ig�cf�cif�Vig]bYgg*�OY�YldYWh�h?Uh�cbCm�U�C]a]hYX�biaVYf�c=�UbUCmghg�k]CC�WcjYf�cif�
WcadUbm�UbX�kY�Xc�bch�?UjY�Ubm�WcbhfcC�cjYf�h?YgY�UbUCmghg*��A=�h?Y�biaVYf�c=�UbUCmghg�h?Uh�WcjYf�ig�XYWC]bYg(�
XYaUbX�=cf�cif�Wcaacb�ghcW_�WciCX�XYWfYUgY�UbX�cif�Wcaacb�ghcW_�df]WY�UbX�hfUX]b[�jcCiaY�aUm�XYWC]bY*�

 jYb�]=�cif�Wcaacb�ghcW_�]g�UWh]jYCm�WcjYfYX�Vm�UbUCmghg(�kY�Xc�bch�?UjY�Ubm�WcbhfcC�cjYf�h?Y�UbUCmghg�cf�h?Y�
aYUgifYg�h?Uh�UbUCmghg�cf�]bjYghcfg�aUm�fYCm�idcb�hc�=cfYWUgh�cif�=ihifY�fYgiChg*�GjYf)fYC]UbWY�Vm�UbUCmghg�cf�
]bjYghcfg�cb�Ubm�dUfh]WiCUf�aYhf]W�hc�=cfYWUgh�cif�=ihifY�fYgiChg�aUm�fYgiCh�]b�=cfYWUghg�h?Uh�X]==Yf�g][b]=]WUbhCm�=fca�
cif�ckb*�

JY[UfXCYgg�c=�UWWifUWm(�ib=UjcfUVCY�]bhYfdfYhUh]cbg�c=�cif�=]bUbW]UC�]b=cfaUh]cb�UbX�ch?Yf�diVC]W�X]gWCcgifYg�
WciCX�?UjY�U�bY[Uh]jY�]adUWh�cb�cif�ghcW_�df]WY*�A=�cif�=]bUbW]UC�dYf=cfaUbWY�=U]Cg�hc�aYYh�UbUCmgh�Ygh]aUhYg(�=cf�Ubm�
c=�h?Y�fYUgcbg�X]gWiggYX�UVcjY�cf�ch?Yfk]gY(�cf�cbY�cf�acfY�c=�h?Y�UbUCmghg�k?c�WcjYf�ig�Xckb[fUXY�cif�
Wcaacb�ghcW_�cf�W?Ub[Y�h?Y]f�cd]b]cb�c=�cif�Wcaacb�ghcW_(�cif�fYdihUh]cb�aUm�VY�UXjYfgYCm�]adUWhYX�UbX�cif�
ghcW_�df]WY�kciCX�C]_YCm�XYWC]bY*�

AH�DUH�REOL-DWHG�WR�GHYHORS�D4G�PDL4WDL4�SURSHU�D4G�HIIHFWLYH�L4WHU4DO�FR4WURO�RYHU�IL4D4FLDO�UHSRUWL4-�D4G�D4?�
IDLOXUH�WR�PDL4WDL4�WKH�DGHTXDF?�RI�WKHVH�L4WHU4DO�FR4WUROV�PD?�4H-DWLYHO?�LPSDFW�L4YHVWRU�FR4ILGH4FH�L4�RXU�
FRPSD4?�D4G��DV�D�UHVXOW��WKH�YDOXH�RI�RXU�FRPPR4�VWRFN�

OY�UfY�fYei]fYX�difgiUbh�hc�KYWh]cb�0,0�c=�h?Y�KUfVUbYg)GlCYm�9Wh�hc�]bWCiXY�]b�cif�UbbiUC�fYdcfhg(�h?Y�=]fgh�c=�
k?]W?�VY]b[�=cf�h?Y�mYUf�YbX]b[�<YWYaVYf�/-(�.,..(�U�fYdcfh�Vm�aUbU[YaYbh�cb(�Uacb[�ch?Yf�h?]b[g(�h?Y�
Y==YWh]jYbYgg�c=�cif�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[*�L?]g�UggYggaYbh�bYYXg�hc�]bWCiXY�X]gWCcgifY�c=�Ubm�
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aUhYf]UC�kYU_bYggYg�]XYbh]=]YX�Vm�cif�aUbU[YaYbh�]b�cif�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[*�Ab�UXX]h]cb(�cif�
]bXYdYbXYbh�fY[]ghYfYX�diVC]W�UWWcibh]b[�=]fa�]g�fYei]fYX�hc�UhhYgh�hc�h?Y�Y==YWh]jYbYgg�c=�cif�]bhYfbUC�WcbhfcC�cjYf�
=]bUbW]UC�fYdcfh]b[�]b�cif�=]fgh�UbbiUC�fYdcfh�fYei]fYX�hc�VY�=]CYX�k]h?�h?Y�KYWif]h]Yg�UbX� lW?Ub[Y�;caa]gg]cb(�cf�
h?Y�K ;(�=cCCck]b[�h?Y�XUhY�kY�UfY�bc�Ccb[Yf�Ub�YaYf[]b[�[fckh?�WcadUbm*�OY�?UjY�bch�mYh�WcaaYbWYX�h?Y�WcghCm�
UbX�W?UCCYb[]b[�dfcWYgg�c=�Wcad]C]b[�h?Y�gmghYa�UbX�dfcWYgg�XcWiaYbhUh]cb�bYWYggUfm�hc�dYf=cfa�h?Y�YjUCiUh]cb�
fYei]fYX�ibXYf�KYWh]cb�0,0*�OY�WiffYbhCm�Xc�bch�?UjY�Ub�]bhYfbUC�UiX]h�[fcid(�UbX�kY�k]CC�bYYX�hc�?]fY�UXX]h]cbUC�
UWWcibh]b[�UbX�=]bUbW]UC�ghU==�k]h?�Uddfcdf]UhY�diVC]W�WcadUbm�YldYf]YbWY�UbX�hYW?b]WUC�UWWcibh]b[�_bckCYX[Y�UbX�
Wcad]CY�h?Y�gmghYa�UbX�dfcWYgg�XcWiaYbhUh]cb�bYWYggUfm�hc�dYf=cfa�h?Y�YjUCiUh]cb�bYYXYX�hc�WcadCm�k]h?�KYWh]cb�
0,0*�9bm�=U]CifY�hc�aU]bhU]b�Y==YWh]jY�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[�WciCX�gYjYfYCm�]b?]V]h�cif�UV]C]hm�hc�
UWWifUhYCm�fYdcfh�cif�=]bUbW]UC�WcbX]h]cb�cf�fYgiChg�c=�cdYfUh]cbg*�A=�kY�UfY�ibUVCY�hc�WcbWCiXY�h?Uh�cif�]bhYfbUC�
WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[�]g�Y==YWh]jY(�cf�]=�kY�]XYbh]=m�UXX]h]cbUC�aUhYf]UC�kYU_bYggYg�]b�cif�]bhYfbUC�WcbhfcC�
cjYf�=]bUbW]UC�fYdcfh]b[(�cif�fYdihUh]cb�WciCX�VY�bY[Uh]jYCm�]adUWhYX(�kY�WciCX�CcgY�]bjYghcf�Wcb=]XYbWY�]b�h?Y�
UWWifUWm�UbX�WcadCYhYbYgg�c=�cif�=]bUbW]UC�fYdcfhg(�h?Y�aUf_Yh�df]WY�c=�cif�Wcaacb�ghcW_�WciCX�XYWC]bY(�kY�WciCX�
VY�giVAYWh�hc�gUbWh]cbg�cf�]bjYgh][Uh]cbg�Vm�h?Y�FUgXUe�"CcVUC�EUf_Yh(�h?Y�K ;�cf�ch?Yf�fY[iCUhcfm�Uih?cf]h]Yg�UbX�
cif�UWWYgg�hc�h?Y�WUd]hUC�aUf_Yhg�WciCX�VY�fYghf]WhYX�]b�h?Y�=ihifY*

�XU�RSHUDWL4-�UHVXOWV�PD?�IOXFWXDWH�DFURVV�SHULRGV��=KLFK�PDNHV�RXU�IXWXUH�RSHUDWL4-�UHVXOWV�GLIILFXOW�WR�SUHGLFW�
D4G�FRXOG�FDXVH�RXU�RSHUDWL4-�UHVXOWV�WR�IDOO�EHOR=�H>SHFWDWLR4V�RU�D4?�-XLGD4FH�=H�PD?�SURYLGH��

Gif�eiUfhYfCm�UbX�UbbiUC�cdYfUh]b[�fYgiChg�aUm�=CiWhiUhY�UWfcgg�dYf]cXg(�k?]W?�aU_Yg�]h�X]==]WiCh�=cf�ig�hc�
dfYX]Wh�cif�=ihifY�cdYfUh]b[�fYgiChg*�9WWcfX]b[Cm(�h?Y�fYgiChg�c=�Ubm�cbY�eiUfhYf�cf�dYf]cX�g?ciCX�bch�VY�fYC]YX�idcb�
Ug�Ub�]bX]WUh]cb�c=�=ihifY�dYf=cfaUbWY*�Gif�eiUfhYfCm�UbX�UbbiUC�cdYfUh]b[�fYgiChg�aUm�=CiWhiUhY�XiY�hc�U�jUf]Yhm�c=�
=UWhcfg(�aUbm�c=�k?]W?�UfY�cihg]XY�c=�cif�WcbhfcC(�]bWCiX]b[(�Vih�bch�C]a]hYX�hc6

p h?Y�CYjYC�c=�XYaUbX�=cf�cif�dfcXiWhg�UbX�Ubm�=ihifY�dfcXiWhg(�k?]W?�aUm�jUfm�g][b]=]WUbhCm�=fca�dYf]cX�hc�
dYf]cX7

p YldYbX]hifYg�h?Uh�kY�aUm�]bWif�hc�UWei]fY(�XYjYCcd�cf�WcaaYfW]UC]nY�UXX]h]cbUC�dfcXiWhg�UbX�hYW?bcCc[]Yg7

p h?Y�h]a]b[�UbX�Wcgh�c=�cVhU]b]b[�fY[iCUhcfm�UddfcjUCg�cf�WCYUfUbWYg�hc�YldUbX�cif�]bX]WUh]cbg�UbX�[Yh�=ihifY�
UddfcjUCg�c=�Ubm�=ihifY�dfcXiWhg�cf�=YUhifYg7

p df]W]b[�dfYggifYg7

p cif�UV]C]hm�hc�YldUbX�h?Y�[Yc[fUd?]W�fYUW?�c=�cif�WcaaYfW]UC�Y==cfhg7

p h?Y�XY[fYY�c=�WcadYh]h]cb�]b�cif�]bXighfm�UbX�Ubm�W?Ub[Y�]b�h?Y�WcadYh]h]jY�CUbXgWUdY�c=�cif�]bXighfm(�
]bWCiX]b[�WcbgcC]XUh]cb�Uacb[�cif�WcadYh]hcfg�cf�=ihifY�dUfhbYfg7

p WcjYfU[Y�UbX�fY]aVifgYaYbh�dcC]W]Yg�k]h?�fYgdYWh�hc�cif�dfcXiWhg(�UbX�dchYbh]UC�=ihifY�dfcXiWhg�h?Uh�
WcadYhY�k]h?�cif�dfcXiWhg7

p h?Y�h]a]b[�UbX�giWWYgg�cf�=U]CifY�c=�dfYWC]b]WUC�cf�WC]b]WUC�ghiX]Yg�=cf�YldUbX]b[�h?Y�]bX]WUh]cbg�c=�cif�JFK�
KmghYa�cf�Ubm�=ihifY�dfcXiWhg�kY�XYjYCcd�cf�WcadYh]b[�dfcXiWhg7

p dcg]h]jY�cf�bY[Uh]jY�WcjYfU[Y�]b�h?Y�aYX]U�cf�WC]b]WUC�diVC]WUh]cbg�c=�cif�dfcXiWhg�cf�dfcXiWhg�c=�cif�
WcadYh]hcfg�cf�cif�]bXighfm7

p h?Y�h]a]b[�c=�WighcaYf�cfXYfg�cf�gW?YXiC]b[�c=�]adCUbhg�ig]b[�cif�dfcXiWhg�UbX�h?Y�biaVYf�c=�UjU]CUVCY�
gYCC]b[�XUmg�]b�Ubm�eiUfhYfCm�dYf]cX(�k?]W?�WUb�VY�]adUWhYX�Vm�?cC]XUmg(�jUWUh]cbg(�h?Y�a]l�c=�dfcXiWhg�gcCX�
UbX�h?Y�[Yc[fUd?]W�a]l�c=�k?YfY�dfcXiWhg�UfY�gcCX(�]bWCiX]b[�Ubm�fYCUhYX�=cfY][b�WiffYbWm�]adUWh7�

p h?Y�]adUWh�c=�;GNA<)-5�cb�dfcWYXifY�jcCiaY�cf�ch?Yfk]gY7�

p h?Y�h]a]b[�UbX�Wcgh�c=(�UbX�CYjYC�c=�]bjYghaYbh�]b(�fYgYUfW?(�XYjYCcdaYbh(�C]WYbgYg(�fY[iCUhcfm�UddfcjUC(�
WcaaYfW]UC]nUh]cb�UWh]j]h]Yg(�UWei]g]h]cbg�UbX�ch?Yf�ghfUhY[]W�hfUbgUWh]cbg(�cf�ch?Yf�g][b]=]WUbh�YjYbhg�
fYCUh]b[�hc�cif�dfcXiWhg(�k?]W?�aUm�W?Ub[Y�=fca�h]aY�hc�h]aY7

54



p h?Y�Wcgh�c=�aUbi=UWhif]b[�cif�dfcXiWhg(�k?]W?�aUm�jUfm�XYdYbX]b[�cb�h?Y�eiUbh]hm�c=�dfcXiWh]cb�UbX�h?Y�
hYfag�c=�cif�U[fYYaYbhg�k]h?�h?]fX)dUfhm�giddC]Yfg7�UbX�

p =ihifY�UWWcibh]b[�dfcbcibWYaYbhg�cf�W?Ub[Yg�]b�cif�UWWcibh]b[�dcC]W]Yg*

L?Y�WiaiCUh]jY�Y==YWhg�c=�h?YgY�=UWhcfg�WciCX�fYgiCh�]b�=CiWhiUh]cbg�UbX�ibdfYX]WhUV]C]hm�]b�cif�eiUfhYfCm�UbX�
UbbiUC�cdYfUh]b[�fYgiChg*�9g�U�fYgiCh(�WcadUf]b[�cif�cdYfUh]b[�fYgiChg�cb�U�dYf]cX)hc)dYf]cX�VUg]g�aUm�bch�VY�
aYUb]b[=iC*�!ifh?Yf(�cif�?]ghcf]WUC�fYgiChg�UfY�bch�bYWYggUf]Cm�]bX]WUh]jY�c=�fYgiChg�YldYWhYX�=cf�Ubm�=ihifY�dYf]cX(�UbX�
eiUfhYfCm�fYgiChg�UfY�bch�bYWYggUf]Cm�]bX]WUh]jY�c=�h?Y�fYgiChg�hc�VY�YldYWhYX�=cf�h?Y�=iCC�mYUf�cf�Ubm�ch?Yf�dYf]cX*�
AbjYghcfg�g?ciCX�bch�fYCm�cb�cif�dUgh�fYgiChg�Ug�Ub�]bX]WUh]cb�c=�cif�=ihifY�dYf=cfaUbWY*�

L?]g�jUf]UV]C]hm�UbX�ibdfYX]WhUV]C]hm�WciCX�UCgc�fYgiCh�]b�cif�=U]C]b[�hc�aYYh�h?Y�YldYWhUh]cbg�c=�]bXighfm�cf�
=]bUbW]UC�UbUCmghg�cf�]bjYghcfg�=cf�Ubm�dYf]cX*�A=�cif�fYjYbiY�cf�cdYfUh]b[�fYgiChg�=UCC�VYCck�h?Y�YldYWhUh]cbg�c=�
UbUCmghg�cf�]bjYghcfg�cf�VYCck�Ubm�=cfYWUghg�kY�aUm�dfcj]XY�hc�h?Y�aUf_Yh(�]h�WciCX�?Ufa�cif�Vig]bYgg(�=]bUbW]UC�
WcbX]h]cb(�UbX�fYgiChg�cf�cdYfUh]cbg*

AH�=LOO�FR4WL4XH�WR�L4FXU�L4FUHDVHG�FRVWV�DV�D�UHVXOW�RI�RSHUDWL4-�DV�D�SXEOLF�FRPSD4?��D4G�RXU�PD4D-HPH4W�D4G�
ERDUG�RI�GLUHFWRUV�=LOO�EH�UHTXLUHG�WR�GHYRWH�VXEVWD4WLDO�WLPH�WR�FRPSOLD4FH�=LWK�RXU�SXEOLF�FRPSD4?�
UHVSR4VLELOLWLHV�D4G�FRUSRUDWH�-RYHU4D4FH�SUDFWLFHV��

9g�U�diVC]W�WcadUbm(�kY�?UjY�UbX�k]CC�Wcbh]biY�hc�]bWif�g][b]=]WUbh�CY[UC(�UWWcibh]b[(�UbX�ch?Yf�YldYbgYg*�OY�
YldYWh�giW?�YldYbgYg�hc�=ifh?Yf�]bWfYUgY�U=hYf�kY�UfY�bc�Ccb[Yf�Ub�YaYf[]b[�[fckh?�WcadUbm*�L?Y�KUfVUbYg)GlCYm�
9Wh(�h?Y�<cXX)!fUb_�OUCC�KhfYYh�JY=cfa�UbX�;cbgiaYf�HfchYWh]cb�9Wh(�h?Y�C]gh]b[�fYei]fYaYbhg�c=�h?Y�FUgXUe�
"CcVUC�EUf_Yh(�UbX�ch?Yf�UddC]WUVCY�gYWif]h]Yg�fiCYg�UbX�fY[iCUh]cbg�]adcgY�jUf]cig�fYei]fYaYbhg�cb�diVC]W�
WcadUb]Yg*�!ifh?YfacfY(�acgh�gYb]cf�aYaVYfg�c=�cif�aUbU[YaYbh�hYUa�Ug�kYCC�Ug�cif�VcUfX�c=�X]fYWhcfg�Xc�bch�
?UjY�g][b]=]WUbh�YldYf]YbWY�k]h?�cdYfUh]b[�U�diVC]W�WcadUbm*�9g�U�fYgiCh(�cif�aUbU[YaYbh(�VcUfX�c=�X]fYWhcfg(�UbX�
ch?Yf�dYfgcbbYC�k]CC�?UjY�hc�XYjchY�U�giVghUbh]UC�Uacibh�c=�h]aY�hc�WcadC]UbWY�k]h?�h?YgY�fYei]fYaYbhg*�EcfYcjYf(�
h?YgY�fiCYg�UbX�fY[iCUh]cbg�k]CC�Xf]jY�?][?�CY[UC�UbX�=]bUbW]UC�WcadC]UbWY�Wcghg�UbX�k]CC�aU_Y�gcaY�UWh]j]h]Yg�acfY�
h]aY)Wcbgia]b[�UbX�WcghCm*�OY�WUbbch�dfYX]Wh�cf�Ygh]aUhY�h?Y�Uacibh�c=�h?YgY�UXX]h]cbUC�Wcghg�cf�h?Y�h]a]b[�c=�giW?�
Wcghg*

AH�PD?�EHFRPH�VXEMHFW�WR�4XPHURXV�OD=V�D4G�UH-XODWLR4V�UHODWHG�WR�D4WL�EULEHU?�D4G�D4WL�FRUUXSWLR4�OD=V��VXFK�
DV�WKH�2�;-�D4G�WKH�"����.ULEHU?�-FW��L4�=KLFK�YLRODWLR4V�RI�WKHVH�OD=V�FRXOG�UHVXOW�L4�VXEVWD4WLDO�SH4DOWLHV�D4G�
SURVHFXWLR4��

OY�WiffYbhCm�Xc�bch�aUf_Yh�UbX�gYCC�cif�dfcXiWhg�cihg]XY�h?Y�Mb]hYX�KhUhYg*�#ckYjYf(�]=�kY�W?ccgY�hc�WcbXiWh�
Vig]bYgg�cihg]XY�h?Y�Mb]hYX�KhUhYg(�cif�Vig]bYgg�k]CC�VY�giVAYWh�hc�jUf]cig�?YUj]Cm)Yb=cfWYX�Ubh])Vf]VYfm�UbX�Ubh])
Wcffidh]cb�CUkg(�giW?�Ug�h?Y�!;H9�UbX�g]a]CUf�CUkg�UfcibX�h?Y�kcfCX*�L?YgY�CUkg�[YbYfUCCm�dfc?]V]h�M*K*�WcadUb]Yg�
UbX�h?Y]f�YadCcmYYg�UbX�]bhYfaYX]Uf]Yg�=fca�c==Yf]b[(�dfca]g]b[(�Uih?cf]n]b[�cf�aU_]b[�]adfcdYf�dUmaYbhg�hc�
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diCgYg�hc�dfYjYbh�gY]nifYg(�cif�JFK�KmghYa�XYC]jYfg�h?Y�dfYW]gY�Uacibh�c=�h?YfUdm�k?Yb�UbX�k?YfY�]h�]g�bYYXYX�UbX�
dfcj]XYg�YlWYdh]cbUC�WC]b]WUC�cihWcaYg�k]h?�Uddfcl]aUhYCm�h?fYY�a]bihYg�c=�gh]aiCUh]cb�cb�UjYfU[Y�dYf�XUm*�Gif�
JFK�KmghYa�]g�UCgc�h?Y�cbCm�WcaaYfW]UCCm�UjU]CUVCY�XYj]WY�h?Uh�fYWcfXg�Wcbh]bicig�VfU]b�UWh]j]hm�XUhU�UbX�UCCckg�
WC]b]W]Ubg�hc�acb]hcf�dUh]Ybhg�bch�cbCm�]b�dYfgcb(�Vih�UCgc�fYachYCm(�]b�cfXYf�hc�aU_Y�acfY�]b=cfaYX�hfYUhaYbh�
XYW]g]cbg(�h?ig�cdh]a]n]b[�dUh]Ybh�WUfY*�OY�VYC]YjY�h?Y�h?YfUdYih]W�UXjUbhU[Yg�c=�cif�JFK�KmghYa(�WcaV]bYX�k]h?�
h?Y�]bg][?hg�cVhU]bYX�=fca�cif�YlhYbg]jY�VfU]b�XUhU�gYh(�c==Yf�U�g][b]=]WUbh�CYUd�=cfkUfX�]b�Yd]CYdgm�hfYUhaYbh*

Gif�JFK�KmghYa�]g�WiffYbhCm�]bX]WUhYX�]b�h?Y�Mb]hYX�KhUhYg�=cf�igY�]b�UXiCh�Yd]CYdgm�dUh]Ybhg(�aYUb]b[�dUh]Ybhg�
k?c�UfY�-4�mYUfg�c=�U[Y�cf�cCXYf(�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�9g�c=�<YWYaVYf�/-(�.,..(�cjYf�0(,,,�Yd]CYdgm�
dUh]Ybhg�?UjY�fYWY]jYX�cif�JFK�KmghYa*�OY�VYC]YjY�cif�WcadYCC]b[�VcXm�c=�Ccb[)hYfa�WC]b]WUC�XUhU(�XYacbghfUh]b[�
Wcbh]bicig�]adfcjYaYbh�]b�cihWcaYg�cjYf�h]aY(�k]CC�giddcfh�h?Y�Wcbh]biYX�UXcdh]cb�c=�cif�JFK�KmghYa�Uacb[�h?Y�
Uddfcl]aUhYCm�131(,,,�UXiChg�]b�h?Y�Mb]hYX�KhUhYg�k]h?�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm*�OY�Wcbh]biY�gYY_]b[�]bX]WUh]cb�
YldUbg]cb�hc(�cjYf�h]aY(�acfY�VfcUXCm�fYUW?�h?Y�Ybh]fY�Uddfcl]aUhYCm�-*.�a]CC]cb�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�]b�
h?Y�Mb]hYX�KhUhYg�UbX�?UjY�VY[ib�YbfcCCaYbh�]b�WC]b]WUC�ghiX]Yg�hc�VfcUXYb�cif�]bX]WUh]cb�]bWCiX]b[�]bhc�[YbYfUC]nYX�
Yd]CYdgm*�OY�aUm�UXX]h]cbUCCm�gYY_�hc�YldUbX�cif�cdYfUh]cbg�hc�fYUW?�h?Y�Uddfcl]aUhYCm�-2*1�a]CC]cb�Xfi[)fYg]ghUbh�
Yd]CYdgm�dUh]Ybhg�[CcVUCCm*

Gif�WcaaYfW]UC�Y==cfhg�UfY�=cWigYX�cb�h?Y�WcadfY?Ybg]jY�Yd]CYdgm�WYbhYfg(�cf�; ;g(�]bWCiX]b[�DYjYC�0�; ;g(�
h?Uh�=UW]C]hUhY�Uddfcdf]UhY�WUfY�=cf�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg*�L?]g�aUm�]bWCiXY�]adCUbhUh]cb�c=�Yd]CYdgm�
bYifcacXiCUh]cb�XYj]WYg�giW?�Ug�cif�JFK�KmghYa�cf�h?Y�cb[c]b[�hfYUhaYbh�c=�dUh]Ybhg�k]h?�bYifcacXiCUh]cb�
XYj]WYg*�O?]CY�acgh�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�VY[]b�h?Y]f�WUfY�Uh�d?mg]W]Ub�c==]WYg�cf�Wcaaib]hm�?cgd]hUCg(�kY�
Ygh]aUhY�h?Uh�Uddfcl]aUhYCm�.0(,,,�UXiCh�Xfi[)fYg]ghUbh�=cWUC�Yd]CYdgm�dUh]Ybhg�UfY�hfYUhYX�]b�; ;g�]b�h?Y�Mb]hYX�
KhUhYg�YUW?�mYUf*�OY�Ygh]aUhY�h?Uh�h?]g�dUh]Ybh�dccC�fYdfYgYbhg�Ub�UbbiUC�WcfY�aUf_Yh�cddcfhib]hm�c=�Uddfcl]aUhYCm�
 -*-�V]CC]cb�=cf�]b]h]UC�JFK�KmghYa�]adCUbhg(�UbX�kY�YldYWh�h?Uh�]h�k]CC�Wcbh]biY�hc�[fck�Ug�h?Y�biaVYf�c=�; ;g�UbX�
h?Y�biaVYf�c=�Yd]CYdhcCc[]ghg�]bWfYUgY(�Ug�acfY�dUh]Ybhg�UfY�fY=YffYX�hc�h?YgY�; ;g(�UbX�Ug�acfY�WUfY�=cf�JFK)
]adCUbhYX�dUh]Ybhg�WUb�?UddYb�cihg]XY�c=�h?Y�; ;g*�Ab�UXX]h]cb(�h?Y�gUCY�c=�fYdCUWYaYbh�bYifcacXiCUh]cb�XYj]WYg�
k?Yb�h?Y�VUhhYfm�]b�cif�JFK�bYifcgh]aiCUhcf�UddfcUW?Yg�YbX�c=�gYfj]WY�dfcj]XYg�U�fYWiff]b[�fYjYbiY�ghfYUa�h?Uh�]g�
UXX]h]jY�hc�cif�WiffYbh� -*-�V]CC]cb�UbbiUC�aUf_Yh�cddcfhib]hm�=cf�]b]h]UC�]adCUbhg*

OY�fYWY]jYX�HfYaUf_Yh�9ddfcjUC(�cf�HE9(�=fca�h?Y�!<9�=cf�cif�JFK�KmghYa�]b�CUhY�.,-/�UbX�VY[Ub�h?Y�
WcaaYfW]UC�fcCCcih�c=�cif�JFK�KmghYa�]b�YUfCm�.,-0*�OY�aUf_Yh�cif�JFK�KmghYa�]b�h?Y�Mb]hYX�KhUhYg�h?fci[?�U�
X]fYWh�gUCYg�cf[Ub]nUh]cb�df]aUf]Cm�hc�h?Y�Yd]CYdhcCc[]ghg�UbX�bYifcgif[Ycbg�k?c�fYgdYWh]jYCm�dfYgWf]VY�UbX�]adCUbh�
bYifcacXiCUh]cb�XYj]WYg�]b�h?Y�Uddfcl]aUhYCm�.,,�; ;g�]b�h?Y�Mb]hYX�KhUhYg*�OY�?UjY�YghUVC]g?YX�U�g][b]=]WUbh�
UWWcibh�VUgY�Uh�h?YgY�; ;g*�"]jYb�h?Y�WcbWYbhfUhYX�UbX�ibXYfdYbYhfUhYX�bUhifY�c=�cif�hUf[Yh�aUf_Yh(�kY�VYC]YjY�h?Uh�
h?fci[?�cif�gUCYg�=cfWY(�h?YfY�]g�U�g][b]=]WUbh�cddcfhib]hm�hc�Y==]W]YbhCm�Xf]jY�?][?Yf�ih]C]nUh]cb�k]h?]b�h?YgY�WYbhYfg(�
[fck�cif�UWWcibh�VUgY(�UbX�YldUbX�cif�fY=YffUC�W?UbbYC�hc�]bWfYUgY�h?Y�biaVYf�c=�Xfi[)fYg]ghUbh�dUh]Ybhg�fY=YffYX�hc�
h?Y�; ;g*

-,/



L?Y�]adCUbh�dfcWYXifY�=cf�cif�JFK�KmghYa�UbX�h?Y�cb[c]b[�dUh]Ybh�hfYUhaYbh�dfcj]XYX�Vm�WC]b]W]Ubg(�]bWCiX]b[�
acb]hcf]b[�UbX�dfc[fUaa]b[(�UfY�fY]aVifgYX�ibXYf�kYCC)YghUVC]g?YX�d?mg]W]Ub�UbX�?cgd]hUC�WcXYg*�Ab�UXX]h]cb(�kY�
VYC]YjY�h?Uh�cif�JFK�KmghYa�]g�WiffYbhCm�h?Y�cbCm�bYifcacXiCUh]cb�gmghYa�=cf�Yd]CYdgm�k]h?�fY]aVifgYaYbh�
UjU]CUVCY�=cf�dYf]cX]W�]b)dYfgcb�cf�fYachY�fYj]Yk�c=�VfU]b�UWh]j]hm�XUhU*�"]jYb�h?Y�fYCUh]jYCm�mcib[�UjYfU[Y�U[Y�c=�
cif�dUh]Ybh�dcdiCUh]cb(�cif�dUmcf�a]l�?Ug�?]ghcf]WUCCm�VYYb�acfY�?YUj]Cm�kY][?hYX�hckUfXg�WcaaYfW]UC�dUmcfg*�9g�
c=�<YWYaVYf�/-(�.,..(�WcaaYfW]UC�dUmcfg�?UjY�kf]hhYb�dcg]h]jY�WcjYfU[Y�dcC]W]Yg�h?Uh�UXXfYgg�cjYf�.,,�a]CC]cb�
WcjYfYX�C]jYg�]b�h?Y�Mb]hYX�KhUhYg*�EYX]WUfY�UbX�EYX]WU]X�UCgc�fcih]bYCm�dfcj]XY�WcjYfU[Y�=cf�]adCUbhUh]cb�c=�cif�
JFK�KmghYa�UbX�=cCCck)id�WUfY*�:UgYX�cb�cif�YldYf]YbWY(�CYgg�h?Ub�-��c=�dchYbh]UC�JFK�KmghYa�dUh]Ybhg�?UjY�VYYb�
ibUVCY�hc�ibXYf[c�Ub�]adCUbh�dfcWYXifY�k]h?�cif�JFK�KmghYa�XiY�hc�CUW_�c=�dUmcf�WcjYfU[Y*�OY�VYC]YjY�h?Y�
YghUVC]g?YX(�X]==YfYbh]UhYX(�UbX�=UjcfUVCY�fY]aVifgYaYbh�dUfUX][a�=cf�cif�JFK�KmghYa�k]CC�Wcbh]biY�hc�giddcfh�]hg�
VfcUX�WcaaYfW]UC�UXcdh]cb*

OY�WiffYbhCm�aUbi=UWhifY�cif�JFK�KmghYa�Uh�UbX�X]ghf]VihY�cif�dfcXiWhg�=fca�cif�Uddfcl]aUhYCm�1/(,,,�
geiUfY�=cch�=UW]C]hm�]b�EcibhU]b�N]Yk(�;UC]=cfb]U*�L?]g�=UW]C]hm�dfcj]XYg�Uddfcl]aUhYCm�.,(,,,�geiUfY�=YYh�c=�gdUWY�
=cf�cif�dfcXiWh]cb�UbX�X]ghf]Vih]cb�cdYfUh]cbg(�]bWCiX]b[�aUbi=UWhif]b[(�eiUC]hm�WcbhfcC�UbX�ghcfU[Y*�OY�VYC]YjY�cif�
Yl]gh]b[�=UW]C]hm�k]CC�VY�gi==]W]Ybh�hc�aYYh�cif�WiffYbh�UbX�bYUf)hYfa�aUbi=UWhif]b[�bYYXg*

K]bWY�cif�]bWYdh]cb(�kY�?UjY�[YbYfUhYX�g][b]=]WUbh�CcggYg*�Lc�XUhY(�kY�?UjY�=]bUbWYX�cif�cdYfUh]cbg�df]aUf]Cm�
h?fci[?�h?Y�gUCY�c=�Yei]hm�gYWif]h]Yg(�XYVh�=]bUbW]b[�UffUb[YaYbhg�UbX�gUCYg�c=�cif�dfcXiWhg*�9g�c=�<YWYaVYf�/-(�
.,..(�kY�?UX�Ub�UWWiaiCUhYX�XY=]W]h�c=� 03,*5�a]CC]cb(�WUg?(�WUg?�Yei]jUCYbhg�UbX�g?cfh)hYfa�aUf_YhUVCY�XYVh�
gYWif]h]Yg�c=� 33*0�a]CC]cb(�UbX� 1.*5�a]CC]cb�c=�cihghUbX]b[�hYfa�CcUbg(�bYh�c=�XYVh�X]gWcibh�UbX�]ggiUbWY�Wcghg*

Gb�9df]C�.-(�.,.-(�kY�WcadCYhYX�cif�]b]h]UC�diVC]W�c==Yf]b[�c=�cif�Wcaacb�ghcW_(�cf�AHG(�]b�k?]W?�kY�]ggiYX�
UbX�gcCX�Ub�U[[fY[UhY�c=�2(5,,(,,,�g?UfYg�c=�Wcaacb�ghcW_�$]bWCig]jY�c=�5,,(,,,�g?UfYg�difgiUbh�hc�h?Y�YlYfW]gY�Vm�
h?Y�ibXYfkf]hYfg�c=�h?Y]f�cdh]cb%�Uh�U�df]WY�c=� -3*,,�dYf�g?UfY�=cf�U[[fY[UhY�WUg?�dfcWYYXg�c=�Uddfcl]aUhYCm� -,1*1�
a]CC]cb(�bYh�c=�ibXYfkf]h]b[�X]gWcibhg�UbX�Wcaa]gg]cbg�UbX�c==Yf]b[�Wcghg*�L?Y�gUCY�UbX�]ggiUbWY�c=�2(5,,(,,,�
g?UfYg�]b�h?Y�AHG�WCcgYX�cb�9df]C�.2(�.,.-*

OY�?UjY�]bjYghYX�?YUj]Cm�UbX�YldYWh�hc�Wcbh]biY�hc�]bjYgh�]b�fYgYUfW?�UbX�XYjYCcdaYbh�UbX�WcaaYfW]UC�
UWh]j]h]Yg*�Gif�fYgYUfW?�UbX�XYjYCcdaYbh�UWh]j]h]Yg�]bWCiXY�WC]b]WUC�ghiX]Yg�hc�XYacbghfUhY�h?Y�gU=Yhm�UbX�Y==]WUWm�c=�
cif�JFK�KmghYa(�]bWCiX]b[�]b�YldUbXYX�]bX]WUh]cbg(�UbX�hc�cVhU]b(�Ug�kYCC�Ug�fYhU]b(�!<9�UddfcjUC*�OY�]bhYbX�hc�
Wcbh]biY�aU_]b[�g][b]=]WUbh�]bjYghaYbhg�]b�fYgYUfW?�UbX�XYjYCcdaYbh(�WC]b]WUC�ghiX]Yg�UbX�fY[iCUhcfm�U==U]fg�hc�
giddcfh�cb[c]b[�UbX�=ihifY�fY[iCUhcfm�giVa]gg]cbg�=cf�fYhU]b]b[�UbX�YldUbX]b[�]bX]WUh]cbg�c=�cif�JFK�KmghYa(�
]bWCiX]b[�hc�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�[YbYfUC]nYX�Yd]CYdgm�UbX�UXcCYgWYbh�dUh]Ybhg(�U[Yg�-.)-3(�giddcfh�
Wcbh]bicig�]adfcjYaYbhg�hc�cif�JFK�KmghYa(�UbX�XYjYCcd�=ihifY�dfcXiWhg�h?Uh�UXXfYgg�bYifcCc[]WUC�X]gcfXYfg*�OY�
?UjY�UCgc�aUXY�g][b]=]WUbh�]bjYghaYbhg�]b�Vi]CX]b[�cif�=]YCX�WcaaYfW]UC�hYUa�UbX�]bhYbX�hc�aU_Y�g][b]=]WUbh�
]bjYghaYbhg�]b�gUCYg�UbX�aUf_Yh]b[�Y==cfhg�]b�h?Y�=ihifY(�]bWCiX]b[�]b]h]Uh]jYg�hc�Xf]jY�UkUfYbYgg�UbX�YldUbX�cif�
fY=YffUC�W?UbbYC�hc�]bWfYUgY�h?Y�biaVYf�c=�Xfi[)fYg]ghUbh�Yd]CYdgm�dUh]Ybhg�fY=YffYX�hc�DYjYC�0�; ;g*�EcfYcjYf(�kY�
YldYWh�hc�Wcbh]biY�hc�]bWif�YldYbgYg�UggcW]UhYX�k]h?�cdYfUh]b[�Ug�U�diVC]W�WcadUbm*�OY�aUm�]b�h?Y�=ihifY�gYY_�hc�
UWei]fY�cf�]bjYgh�]b�UXX]h]cbUC�Vig]bYggYg(�dfcXiWhg(�cf�hYW?bcCc[]Yg�h?Uh�kY�VYC]YjY�WciCX�WcadCYaYbh�cf�Yb?UbWY�
cif�dfcXiWhg(�Yb?UbWY�cif�hYW?b]WUC�WUdUV]C]h]Yg�cf�ch?Yfk]gY�c==Yf�[fckh?�cddcfhib]h]Yg(�UCh?ci[?�kY�WiffYbhCm�?UjY�
bc�U[fYYaYbhg�cf�ibXYfghUbX]b[g�k]h?�fYgdYWh�hc�Ubm�giW?�UWei]g]h]cbg�cf�]bjYghaYbhg*�:YWUigY�c=�h?YgY�UbX�ch?Yf�
=UWhcfg(�kY�YldYWh�hc�Wcbh]biY�hc�]bWif�bYh�CcggYg�UbX�bY[Uh]jY�WUg?�=Cckg�=cf�h?Y�bYlh�gYjYfUC�mYUfg*�OY�aUm�fYei]fY�
UXX]h]cbUC�=ibX]b[�hc�giddcfh�cdYfUh]cbg�UbX�dUm�cif�cVC][Uh]cbg�cf�aUm�cddcfhib]gh]WUCCm�gYY_�hc�fU]gY�UXX]h]cbUC�
WUd]hUC(�k?]W?�aUm�]bWCiXY�=ihifY�Yei]hm�cf�XYVh�=]bUbW]b[g*

OY�VYC]YjY�cif�Yl]gh]b[�WUg?(�WUg?�Yei]jUCYbhg�UbX�g?cfh)hYfa�]bjYghaYbhg�k]CC�UCCck�ig�hc�Wcbh]biY�cif�
cdYfUh]cbg�=cf�Uh�CYUgh�h?Y�bYlh�-.�acbh?g*
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Gif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg�?UjY�VYYb�UbX�aUm�Wcbh]biY�hc�VY�g][b]=]WUbhCm�
]adUWhYX�Vm�h?Y�;GNA<)-5�dUbXYa]W*�:Y[]bb]b[�]b�.,.,(�cif�fYjYbiY�?Ug�VYYb�bY[Uh]jYCm�]adUWhYX�UbX�?Ug�
YldYf]YbWYX�jcCUh]C]hm�Ug�?cgd]hUCg�XYCUmYX�cf�WUbWYCYX�YCYWh]jY�dfcWYXifYg�]b�fYgdcbgY�hc�h?Y�dUbXYa]W(�]bWCiX]b[�
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dfcWYXifYg�hc�]adCUbh�cif�JFK�KmghYa*�Ab�UXX]h]cb(�?cgd]hUCg�?UjY�XYCUmYX�cf�WUbWYCYX�UXa]gg]cbg�=cf�Yd]CYdgm�
X]U[bcgh]W�YjUCiUh]cbg(�k?]W?�?Ug�fYXiWYX�UbX�aUm�Wcbh]biY�hc�fYXiWY�cif�dUh]Ybh�d]dYC]bY*�:m�h?Y�gYWcbX�?UC=�c=�
.,..(�h?Y�]adUWh�c=�h?Y�;GNA<)-5�dUbXYa]W�cb�cif�fYjYbiY�?UX�X]a]b]g?YX*�#ckYjYf(�h?Y�YlhYbh�hc�k?]W?�h?Y�
dUbXYa]W�Wcbh]biYg�hc�UXjYfgYCm�]adUWh�cif�Vig]bYgg(�=]bUbW]UC�WcbX]h]cb�UbX�fYgiChg�c=�cdYfUh]cbg�]g�XYdYbXYbh�cb�
=ihifY�XYjYCcdaYbhg�h?Uh�UfY�?][?Cm�ibWYfhU]b�UbX�WUbbch�VY�dfYX]WhYX(�]bWCiX]b[�h?Y�YaYf[YbWY�c=�bYk�;GNA<)-5�
jUf]Ubhg�UbX�gd]_Yg�]b�;GNA<)-5�WUgYg*�!cf�=ifh?Yf�]b=cfaUh]cb(�fY=Yf�hc�sJ]g_�!UWhcfgt�]b�HUfh�AA(�AhYa�-9�c=�h?]g�
9bbiUC�JYdcfh�cb�!cfa�-,)C*�

05B5�0LVWULEXWLR4�--UHHPH4W

Ab�9i[igh�.,..(�kY�YbhYfYX�]bhc�Ub�YlWCig]jY�X]ghf]Vih]cb�U[fYYaYbh(�cf�h?Y�<]ghf]Vih]cb�9[fYYaYbh(�k]h?�<APA�
EYX]WUC�MK9�;cfd*(�cf�<APA�EYX]WUC(�difgiUbh�hc�k?]W?�kY�VYWUaY�h?Y�YlWCig]jY�M*K*�X]ghf]Vihcf�c=�<APA�
EYX]WUCug�dfcXiWh�C]bY�VY[]bb]b[�]b�GWhcVYf�.,..*�<APA�EYX]WUC�]g�U�giVg]X]Ufm�c=�U� ifcdYUb�WcadUbm�h?Uh�
d]cbYYfYX�h?Y�XYjYCcdaYbh�c=�ghYfYc�YCYWhfcYbWYd?UCc[fUd?m(�cf�KhYfYc�  "(�YCYWhfcXYg�UbX�fYCUhYX�dfcXiWhg*�L?YgY�
dfcXiWhg�UfY�igYX�]b�h?Y�Yd]CYdgm�acb]hcf]b[�ib]hg(�cf� EMg(�c=�WcadfY?Ybg]jY�Yd]CYdgm�WYbhYfg�hc�XYhYfa]bY�k?YfY�
Yd]CYdh]W�gY]nifYg�cf][]bUhY*�Ab�UXX]h]cb�hc�dfcj]X]b[�ig�k]h?�Ub�]bWfYaYbhUC�fYjYbiY�ghfYUa(�h?Y�<APA�EYX]WUC�
dUfhbYfg?]d�k]CC�dfcj]XY�ig�k]h?�]adfcjYX�j]g]V]C]hm�c=�dUh]Ybhg�acj]b[�h?fci[?�h?Y� EMg(�aUbm�c=�k?ca�aUm�VY�
WUbX]XUhYg�=cf�cif�JFK�KmghYa*�L?]g�gmbYf[]gh]W�dUfhbYfg?]d�CYjYfU[Yg�cif�=]YCX�cf[Ub]nUh]cb�h?Uh�]g�UCfYUXm�WUCC]b[�
cb�h?Y�gUaY�WighcaYfg�UbX�giddcfhg�cif�cVAYWh]jY�hc�Yb[U[Y�YUfC]Yf�]b�h?Y�X]U[bcgh]W�UbX�h?YfUdm�gYCYWh]cb�dfcWYgg*�
<APA�EYX]WUC�k]CC�giddCm�ig�k]h?�cb[c]b[�WcaaYfW]UC�giddcfh�UbX�k]CC�giddCm�ig�k]h?�<APA�EYX]WUC�dfcXiWhg�Ug�
cfXYfYX�Vm�ig*

Ab�Wcbg]XYfUh]cb�=cf�<APA�EYX]WUCug�cb[c]b[�WcaaYfW]UC�giddcfh(�kY�dU]X�<APA�EYX]WUC� .*,�a]CC]cb�]b�h?Y�
=cifh?�eiUfhYf�c=�.,..�UbX�k]CC�dUm� -*.1�a]CC]cb�]b�YUW?�c=�h?Y�=cifh?�eiUfhYfg�c=�.,./�UbX�.,.0(�=cf�U�hchUC�c=� 0*1�
a]CC]cb*�OY�fYWc[b]nYX�]bWfYaYbhUC�cdYfUh]b[�YldYbgYg�c=�Uddfcl]aUhYCm� -*/�a]CC]cb�df]aUf]Cm�]b�h?Y�=cifh?�eiUfhYf�
c=�.,..�UggcW]UhYX�k]h?�h?Y�X]ghf]Vih]cb�CUibW?*�OY�k]CC�]bWif�cb[c]b[�YldYbgYg�]b�WcbbYWh]cb�k]h?�cif�dYf=cfaUbWY�
ibXYf�h?Y�<]ghf]Vih]cb�9[fYYaYbh(�UCh?ci[?�kY�YldYWh�h?Uh�cb[c]b[�eiUfhYfCm�YldYbgYg�k]CC�VY�CYgg�h?Ub�]b�h?Y�=cifh?�
eiUfhYf�c=�.,..*

5KM]X[?�0PPOM]SWQ�XA[�"O[PX[VKWMO

OY�VYC]YjY�h?YfY�UfY�gYjYfUC�]adcfhUbh�=UWhcfg�h?Uh�?UjY�]adUWhYX�UbX�h?Uh�kY�YldYWh�k]CC�Wcbh]biY�hc�]adUWh�cif�
Vig]bYgg�UbX�fYgiChg�c=�cdYfUh]cbg*�L?YgY�=UWhcfg�]bWCiXY6

�OL4LFLD4��4RVSLWDO�D4G�;DWLH4W�-=DUH4HVV�D4G�-FFHSWD4FH�RI��XU��9 � ?VWHP

Gif�[cUC�]g�hc�YghUVC]g?�cif�JFK�KmghYa�Ug�U�ghUbXUfX�c=�WUfY�=cf�Xfi[)fYg]ghUbh�Yd]CYdgm*�OY�]bhYbX�hc�Wcbh]biY�
hc�dfcachY�UkUfYbYgg�c=�cif�JFK�KmghYa�k]h?]b�Yl]gh]b[�UbX�bYk�UWWcibhg�h?fci[?�UXX]h]cbUC�]bjYghaYbhg�]b�
hfU]b]b[�UbX�YXiWUh]cb�c=�WC]b]W]Ubg(�Yd]CYdgm�WYbhYfg(�?cgd]hUCg�UbX�dUh]Ybhg�cb�h?Y�WC]b]WUC�VYbY=]hg�c=�cif�JFK�
KmghYa�=cf�h?Y�hfYUhaYbh�c=�Xfi[)fYg]ghUbh�Yd]CYdgm*�Ab�UXX]h]cb(�kY�]bhYbX�hc�diVC]g?�UXX]h]cbUC�WC]b]WUC�XUhU�]b�
gW]Ybh]=]W�AcifbUCg�UbX�hc�Wcbh]biY�dfYgYbh]b[�Uh�aYX]WUC�Wcb=YfYbWYg*�OY�dCUb�hc�Wcbh]biY�Vi]CX]b[�dUh]Ybh�
UkUfYbYgg�h?fci[?�X]fYWh)hc)dUh]Ybh�aUf_Yh]b[�]b]h]Uh]jYg(�k?]W?�]bWCiXY�UXjYfh]g]b[(�gcW]UC�aYX]U�UbX�cbC]bY�
YXiWUh]cb*�OY�UCgc�]bhYbX�hc�Wcbh]biY�giddcfh]b[�dUh]Ybh�UbX�fY=Yff]b[�WC]b]W]Ub�cihfYUW?�Y==cfhg�hc�?YCd�]bWfYUgY�h?Y�
biaVYf�c=�Uddfcdf]UhY�dUh]Ybhg�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm�VY]b[�hfYUhYX�Uh�; ;g*�L?YgY�Y==cfhg�fYei]fY�g][b]=]WUbh�
]bjYghaYbh�Vm�cif�aUf_Yh]b[�UbX�gUCYg�cf[Ub]nUh]cb*�

�XU�-ELOLW?�WR��HWDL4��XU�1>SHULH4FHG��RPPHUFLDO�!HDP�D4G�54FUHDVH�LWV�;URGXFWLYLW?

OY�?UjY�aUXY�g][b]=]WUbh�]bjYghaYbhg�]b(�UbX�k]CC�Wcbh]biY�hc�]bjYgh�]b(�fYWfi]h]b[(�hfU]b]b[�UbX�fYhU]b]b[�cif�
YldYf]YbWYX�UbX�gdYW]UC]nYX�X]fYWh�gUCYg�hYUa(�k?]W?�]bWCiXYg�L?YfUdm�;cbgiChUbhg�UbX�!]YCX�;C]b]WUC� b[]bYYfg*�
K][b]=]WUbh�YXiWUh]cb�UbX�hfU]b]b[�]g�fYei]fYX�=cf�cif�hYUa�hc�UW?]YjY�h?Y�CYjYC�c=�hYW?b]WUC�WcadYhYbWm�k]h?�cif�
dfcXiWhg�h?Uh�]g�YldYWhYX�Vm�WC]b]W]Ubg�UbX�hc�[U]b�YldYf]YbWY�Vi]CX]b[�XYaUbX�=cf�cif�JFK�KmghYa*�Mdcb�
WcadCYh]cb�c=�]b]h]UC�hfU]b]b[(�cif�dYfgcbbYC�hmd]WUCCm�fYei]fY�h]aY�]b�h?Y�=]YCX�hc�[fck�h?Y]f�bYhkcf_�c=�UWWcibhg(�
Vi]CX�fYCUh]cbg?]dg�k]h?�WC]b]W]Ubg�UbX�]bWfYUgY�h?Y]f�dfcXiWh]j]hm�hc�h?Y�CYjYCg�kY�YldYWh*�OY�VYC]YjY�giWWYgg=iCCm�
hfU]b]b[(�XYjYCcd]b[�UbX�fYhU]b]b[�cif�L?YfUdm�;cbgiChUbhg�UbX�!]YCX�;C]b]WUC� b[]bYYfg�k]CC�VY�fYei]fYX�hc�UW?]YjY�
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[fckh?*�Ab�UXX]h]cb(�h?Y�Ccgg�c=�Ubm�dfcXiWh]jY�gUCYg�dYfgcbbYC�kciCX�?UjY�U�bY[Uh]jY�]adUWh�cb�cif�UV]C]hm�hc�[fck�
cif�Vig]bYgg*

�RPSHWLWLR4

Gif�]bXighfm�]g�?][?Cm�WcadYh]h]jY�UbX�giVAYWh�hc�fUd]X�W?Ub[Y�=fca�h?Y�]bhfcXiWh]cb�c=�bYk�dfcXiWhg�UbX�
hYW?bcCc[]Yg�UbX�h?Y�aUf_Yh]b[�UWh]j]h]Yg�c=�]bXighfm�dUfh]W]dUbhg*�L?YfY�UfY�hkc�df]aUfm�hfYUhaYbh�UChYfbUh]jYg�=cf�
UXiChg�k]h?�Xfi[)fYg]ghUbh�Yd]CYdgm6�$]%�Ub�UVCUh]jY�cf�fYgYWh]jY�gif[Yfm7�UbX�$]]%�]adCUbhUh]cb�c=�U�bYifcacXiCUh]cb�
XYj]WY*�O]h?]b�bYifcacXiCUh]cb(�kY�WiffYbhCm�WcadYhY�k]h?�hkc�aUbi=UWhifYfg�c=�bYifcacXiCUh]cb�XYj]WYg*�L?YgY�
WcadUb]Yg�?UjY�Ccb[Yf�cdYfUh]b[�?]ghcf]Yg(�g][b]=]WUbhCm�[fYUhYf�fYgcifWYg�UbX�bUaY�fYWc[b]h]cb(�UbX�YghUVC]g?YX�
fYCUh]cbg?]dg�k]h?�d?mg]W]Ubg�UbX�?cgd]hUCg�h?Uh�hfYUh�dUh]Ybhg�k]h?�Yd]CYdgm*�Ab�UXX]h]cb�hc�WcadYh]b[�=cf�aUf_Yh�
g?UfY(�kY�UCgc�WcadYhY�U[U]bgh�h?YgY�WcadUb]Yg�=cf�dYfgcbbYC(�]bWCiX]b[�eiUC]=]YX�gUCYg�UbX�ch?Yf�dYfgcbbYC�h?Uh�UfY�
bYWYggUfm�hc�[fck�cif�Vig]bYgg*

7HYHUD-L4-��XU�8D4XIDFWXUL4-��DSDFLW?�WR�2XUWKHU�5PSURYH��XU��URVV�8DU-L4

O]h?�cif�WiffYbh�cdYfUh]b[�acXYC�UbX�]b=fUghfiWhifY(�kY�VYC]YjY�h?Uh�kY�?UjY�h?Y�WUdUW]hm�hc�g][b]=]WUbhCm�
]bWfYUgY�cif�aUbi=UWhif]b[�dfcXiWh]cb*�A=�kY�[fck�cif�fYjYbiY�UbX�gYCC�acfY�JFK�KmghYag(�cif�=]lYX�
aUbi=UWhif]b[�Wcghg�k]CC�VY�gdfYUX�cjYf�acfY�ib]hg(�k?]W?�kY�VYC]YjY�k]CC�fYXiWY�cif�aUbi=UWhif]b[�Wcghg�cb�U�dYf)
ib]h�VUg]g�UbX�]b�hifb�]adfcjY�cif�[fcgg�aUf[]b*�Ab�UXX]h]cb(�kY�]bhYbX�hc�Wcbh]biY�]bjYgh]b[�]b�aUbi=UWhif]b[�
Y==]W]YbW]Yg�]b�cfXYf�hc�fYXiWY�cif�cjYfUCC�aUbi=UWhif]b[�Wcghg*�#ckYjYf(�ch?Yf�=UWhcfg�k]CC�Wcbh]biY�hc�]adUWh�cif�
[fcgg�aUf[]b�giW?�Ug�h?Y�Wcgh�c=�aUhYf]UCg(�WcadcbYbhg�UbX�giVUggYaVC]Yg(�df]W]b[(�dfcWYXifY�a]l(�UbX�[Yc[fUd?]W�
gUCYg�a]l�hc�h?Y�YlhYbh�h?Uh�kY�WcaaYfW]UC]nY�cif�JFK�KmghYa�cihg]XY�c=�h?Y�Mb]hYX�KhUhYg*

54YHVWL4-�L4��HVHDUFK�D4G�0HYHORSPH4W��54FOXGL4-��OL4LFDO� WXGLHV��WR�1>SD4G��XU�-GGUHVVDEOH�8DUNHW

OY�]bhYbX�hc�Wcbh]biY�]bjYgh]b[�]b�WC]b]WUC�ghiX]Yg�UbX�Yl]gh]b[�UbX�bYlh�[YbYfUh]cb�hYW?bcCc[]Yg�hc�=ifh?Yf�
]adfcjY�cif�JFK�KmghYa�UbX�WC]b]WUC�cihWcaYg(�Yb?UbWY�h?Y�dUh]Ybh�UbX�dfcj]XYf�YldYf]YbWY�UbX�VfcUXYb�h?Y�
dUh]Ybh�dcdiCUh]cb�h?Uh�WUb�VY�hfYUhYX�k]h?�cif�JFK�KmghYa*�Ab�UXX]h]cb(�kY�UfY�Wcbh]bi]b[�hc�CYjYfU[Y�cif�YlhYbg]jY�
XUhUVUgY�c=�]bhfUWfUb]UC�YCYWhfcYbWYd?UCc[fUa(�cf�]  "(�XUhU�UbX�cif�UXjUbWYX�XUhU�UbUCmg]g�WUdUV]C]h]Yg�hc�Yei]d�
WC]b]W]Ubg�k]h?�h?Y�XUhU�h?Ym�bYYX�hc�YghUVC]g?�cdh]aUC�dfc[fUa�gYhh]b[g�=cf�YUW?�dUh]Ybh*

O?]CY�fYgYUfW?�UbX�XYjYCcdaYbh�UbX�WC]b]WUC�ghiX]Yg�UfY�h]aY�Wcbgia]b[�UbX�WcghCm(�kY�VYC]YjY�h?Uh�U�d]dYC]bY�
c=�dfcXiWh�Yb?UbWYaYbhg�UbX�bYk�dfcXiWhg�h?Uh�]adfcjY�Y==]WUWm(�gU=Yhm�UbX�YUgY�c=�igY�]g�]adcfhUbh�=cf�giddcfh]b[�
]bWfYUgYX�UXcdh]cb�c=�cif�JFK�KmghYa*

�KD4-H�L4�;URGXFW�8L>

OY�XYf]jY�fYjYbiY�=fca�gUCYg�c=�cif�JFK�KmghYa�hc�?cgd]hUC�=UW]C]h]Yg�Vch?�=cf�]b]h]UC�JFK�KmghYa�]adCUbh�
dfcWYXifYg�UbX�=cf�fYdCUWYaYbh�dfcWYXifYg�k?Yb�cif�]adCUbhYX�XYj]WYg�fYUW?�YbX�c=�gYfj]WY*�OY�CUibW?YX�cif�
WiffYbh�bYifcgh]aiCUhcf�acXYC�]b�.,-4*�L?]g�XYj]WY�?Ug�Ub�UjYfU[Y�VUhhYfm�C]=Y�c=�bYUfCm�YCYjYb�mYUfg(�Ub�]bWfYUgY�
=fca�h?Y�dfYj]cig�acXYC�c=�h?Y�XYj]WY*�OY�YldYWh�h?Uh�cif�fYjYbiY�=fca�fYdCUWYaYbh�dfcWYXifYg�k]CC�XYWfYUgY�cjYf�
h?Y�bYlh�=Yk�mYUfg�Ug�U�fYgiCh�c=�h?Y�YlhYbXYX�fYdCUWYaYbh�WmWCY�c=�h?Y�bYkYf�XYj]WY*�Ab�UXX]h]cb(�U�W?Ub[Y�]b�
dfcWYXifY�a]l�VYhkYYb�]b]h]UC�UbX�fYdCUWYaYbh�dfcWYXifYg�aUm�?UjY�U�bY[Uh]jY�]adUWh�cb�cif�[fcgg�aUf[]b*�
:Y[]bb]b[�]b�h?Y�=cifh?�eiUfhYf�c=�.,..(�kY�UCgc�XYf]jY�fYjYbiY�=fca�gUCYg�c=�<APA�EYX]WUC�dfcXiWhg*�9�W?Ub[Y�]b�
dfcXiWh�a]l�VYhkYYb�gUCYg�c=�cif�JFK�KmghYa�UbX�<APA�EYX]WUC�dfcXiWhg�aUm�?UjY�U�bY[Uh]jY�]adUWh�cb�cif�[fcgg�
aUf[]b*

2XVYXWOW]?�XP�!A[�AO?AU]?�XP�!YO[K]SXW?

�HYH4XH

OY�XYf]jY�acgh�c=�cif�fYjYbiY�=fca�gUCYg�c=�cif�JFK�KmghYa�hc�?cgd]hUC�=UW]C]h]Yg�$hmd]WUCCm�DYjYC�0�; ;g%�h?Uh�
]adCUbh�cif�JFK�KmghYa*�OY�WiffYbhCm�XYC]jYf�cif�JFK�KmghYa�hc�U�?cgd]hUC�cb�h?Y�XUhY�c=�h?Y�gW?YXiCYX�
dfcWYXifY*�L?YfY�]g�bc�Wcaa]haYbh�hc�difW?UgY�cif�JFK�KmghYa�ibh]C�h?Y�XYC]jYfm�c=�h?Y�dfcXiWh(�Ug�h?Y�dfcWYXifY�
aUm�VY�WUbWYCYX�Uh�Ubm�h]aY*
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Gif�fYjYbiY�=CiWhiUhYg�df]aUf]Cm�VUgYX�cb�h?Y�jcCiaY�c=�dfcWYXifYg�dYf=cfaYX�UbX�h?Y�dfcWYXifY�a]l�VYhkYYb�
]b]h]UC�UbX�fYdCUWYaYbh�]adCUbhg*�Gif�fYjYbiY�UCgc�=CiWhiUhYg�UbX�]b�h?Y�=ihifY�k]CC�Wcbh]biY�hc�=CiWhiUhY�=fca�
eiUfhYf)hc)eiUfhYf�XiY�hc�U�jUf]Yhm�c=�=UWhcfg(�]bWCiX]b[�h?Y�giWWYgg�c=�cif�gUCYg�=cfWY�]b�YldUbX]b[�UXcdh]cb�c=�cif�
JFK�KmghYa�]b�bYk�UWWcibhg�UbX�h?Y�biaVYf�c=�d?mg]W]Ubg�k?c�UfY�UkUfY�c=�UbX�dfYgWf]VY�cif�JFK�KmghYa*

:Y[]bb]b[�]b�h?Y�=cifh?�eiUfhYf�c=�.,..(�kY�UCgc�XYf]jY�fYjYbiY�=fca�gUCYg�c=�<APA�EYX]WUC�dfcXiWhg(�df]aUf]Cm�
hc�cif�WiffYbh�WighcaYf�VUgY*��Gif�fYjYbiY�=fca�h?Y�gUCY�c=�<APA�EYX]WUC�dfcXiWhg�k]CC�=CiWhiUhY�]b�h?Y�=ihifY�XiY�hc�
U�jUf]Yhm�c=�=UWhcfg(�]bWCiX]b[�cif�UV]C]hm�hc�hU_Y�aUf_Yh�g?UfY�=fca�WcadYh]h]jY�K  "�dfcXiWhg*

�RVW�RI��RRGV� ROG�D4G��URVV�8DU-L4

;cgh�c=�[ccXg�gcCX�Wcbg]ghg�df]aUf]Cm�c=�Wcghg�fYCUhYX�hc�aUhYf]UCg(�WcadcbYbhg�UbX�giVUggYaVC]Yg(�dYfgcbbYC)
fYCUhYX�YldYbgYg�=cf�cif�aUbi=UWhif]b[�UbX�eiUC]hm�UggifUbWY�YadCcmYYg(�]bWCiX]b[�ghcW_)VUgYX�WcadYbgUh]cb(�
aUbi=UWhif]b[�cjYf?YUX(�W?Uf[Yg�=cf�YlWYgg(�cVgcCYhY�UbX�bcb)gYCCUVCY�]bjYbhcf]Yg(�UbX�fcmUCh]Yg*�GjYf?YUX�Wcghg�
]bWCiXY�h?Y�Wcgh�c=�eiUC]hm�UggifUbWY(�hYgh]b[(�aUhYf]UC�dfcWifYaYbh(�]bjYbhcfm�WcbhfcC(�cdYfUh]cbg�gidYfj]g]cb�UbX�
aUbU[YaYbh�dYfgcbbYC(�Ub�UCCcWUh]cb�c=�=UW]C]h]Yg�UbX�]b=cfaUh]cb�hYW?bcCc[m�YldYbgYg(�]bWCiX]b[�fYbh�UbX�ih]C]h]Yg(�
UbX�Yei]daYbh�XYdfYW]Uh]cb*�;cgh�c=�[ccXg�gcCX�UCgc�]bWCiXYg�WYfhU]b�X]fYWh�Wcghg�giW?�Ug�h?cgY�]bWiffYX�=cf�g?]dd]b[�
cif�JFK�KmghYa*�OY�fYWcfX�UXAighaYbhg�hc�cif�]bjYbhcfm�jUCiUh]cb�=cf�Ygh]aUhYX�YlWYgg(�cVgcCYhY�UbX�bcb)gYCCUVCY�
]bjYbhcf]Yg�VUgYX�cb�Uggiadh]cbg�UVcih�=ihifY�XYaUbX(�dUgh�igU[Y(�W?Ub[Yg�hc�aUbi=UWhif]b[�dfcWYggYg�UbX�cjYfUCC�
aUf_Yh�WcbX]h]cbg*�:Y[]bb]b[�]b�h?Y�=cifh?�eiUfhYf�c=�.,..(�Wcgh�c=�[ccXg�gcCX�UCgc�]bWCiXYg�Wcghg�c=�dfcWif]b[�<APA�
EYX]WUC�dfcXiWhg*�OY�YldYWh�Wcgh�c=�[ccXg�gcCX�hc�]bWfYUgY�]b�UVgcCihY�XcCCUfg�Ug�acfY�c=�cif�JFK�KmghYag�UbX�
<APA�EYX]WUC�dfcXiWhg�UfY�gcCX*

OY�WUCWiCUhY�[fcgg�aUf[]b�Ug�[fcgg�dfc=]h�X]j]XYX�Vm�fYjYbiY*�Gif�[fcgg�aUf[]b�?Ug�VYYb�UbX�k]CC�Wcbh]biY�hc�
VY�U==YWhYX�Vm�U�jUf]Yhm�c=�=UWhcfg(�df]aUf]Cm�Vm�cif�aUbi=UWhif]b[�Wcghg(�df]W]b[�UbX�dfcXiWh�a]l*�Gif�[fcgg�aUf[]b�
aUm�]bWfYUgY�cjYf�h?Y�Ccb[�hYfa�hc�h?Y�YlhYbh�cif�dfcXiWh]cb�jcCiaY�]bWfYUgYg�Ug�cif�=]lYX�aUbi=UWhif]b[�Wcghg�
kciCX�VY�gdfYUX�cjYf�U�CUf[Yf�biaVYf�c=�ib]hg(�h?YfYVm�fYXiW]b[�cif�dYf)ib]h�aUbi=UWhif]b[�Wcghg*�OY�YldYWh�cif�
[fcgg�aUf[]b�hc�=CiWhiUhY�=fca�dYf]cX�hc�dYf]cX(�?ckYjYf(�VUgYX�idcb�h?Y�=UWhcfg�XYgWf]VYX�UVcjY*

�SHUDWL4-�1>SH4VHV

Gif�cdYfUh]b[�YldYbgYg�Wcbg]gh�c=�fYgYUfW?�UbX�XYjYCcdaYbh�Wcghg�UbX�gYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�Wcghg*

�ESEARCH�AND�0E9ELOPMENT�1;PENSES

Gif�fYgYUfW?�UbX�XYjYCcdaYbh�UWh]j]h]Yg�df]aUf]Cm�Wcbg]gh�c=�Yb[]bYYf]b[�UbX�fYgYUfW?�dfc[fUag�UggcW]UhYX�k]h?�
cif�dfcXiWhg�ibXYf�XYjYCcdaYbh�UbX�WC]b]WUC�ghiX]Yg*�JYgYUfW?�UbX�XYjYCcdaYbh�YldYbgYg�]bWCiXY�dYfgcbbYC)fYCUhYX�
Wcghg�=cf�cif�fYgYUfW?�UbX�XYjYCcdaYbh�YadCcmYYg(�]bWCiX]b[�ghcW_)VUgYX�WcadYbgUh]cb(�UbX�YldYbgYg�fYCUhYX�hc�
WcbgiCh]b[�gYfj]WYg(�WC]b]WUC�hf]UCg(�fY[iCUhcfm�UWh]j]h]Yg(�dfchchmd]b[(�hYgh]b[(�aUhYf]UCg�UbX�giddC]Yg(�UbX�UCCcWUhYX�
cjYf?YUX�]bWCiX]b[�=UW]C]h]Yg�UbX�]b=cfaUh]cb�hYW?bcCc[m�YldYbgYg*�Gif�WC]b]WUC�hf]UC�YldYbgYg�]bWCiXY�Wcghg�
UggcW]UhYX�k]h?�WC]b]WUC�hf]UC�XYg][b(�WC]b]WUC�hf]UC�g]hY�XYjYCcdaYbh�UbX�ghiXm�Wcghg(�XUhU�aUbU[YaYbh�Wcghg(�fYCUhYX�
hfUjYC�YldYbgYg(�h?Y�Wcgh�c=�dfcXiWhg�igYX�=cf�WC]b]WUC�UWh]j]h]Yg(�UbX�Wcghg�UggcW]UhYX�k]h?�cif�fY[iCUhcfm�WcadC]UbWY*�
OY�YldYbgY�fYgYUfW?�UbX�XYjYCcdaYbh�Wcghg�Ug�h?Ym�UfY�]bWiffYX*�OY�YldYWh�cif�fYgYUfW?�UbX�XYjYCcdaYbh�YldYbgYg�
hc�]bWfYUgY�]b�UVgcCihY�XcCCUfg�Ug�kY�Wcbh]biY�hc�XYjYCcd�bYk�dfcXiWh�c==Yf]b[g�UbX�dfcXiWh�Yb?UbWYaYbhg�UbX�
WcbXiWh�ghiX]Yg�=cf�YldUbXYX�]bX]WUh]cbg�=cf�igY*

 ELLING��3ENERAL�AND�-DMINISTRATI9E�1;PENSES

Gif�gYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�YldYbgYg�Wcbg]gh�df]aUf]Cm�c=�dYfgcbbYC)fYCUhYX�Wcghg�=cf�cif�gUCYg�UbX�
aUf_Yh]b[�YadCcmYYg(�]bWCiX]b[�ghcW_)VUgYX�WcadYbgUh]cb�UbX�gUCYg)VUgYX�jUf]UVCY�WcadYbgUh]cb(�hfUjYC�YldYbgYg(�
WcbgiCh]b[(�diVC]W�fYCUh]cbg�Wcghg(�X]fYWh�aUf_Yh]b[(�WighcaYf�hfU]b]b[(�hfUXY�g?ck�UbX�dfcach]cbUC�YldYbgYg�UbX�
UCCcWUhYX�=UW]C]hm�UbX�]b=cfaUh]cb�hYW?bcCc[m�YldYbgYg(�UbX�=cf�UXa]b]ghfUh]jY�dYfgcbbYC�h?Uh�giddcfh�cif�[YbYfUC�
cdYfUh]cbg�giW?�Ug�YlYWih]jY�aUbU[YaYbh�UbX�]b=cfaUh]cb�hYW?bcCc[m(�=]bUbWY(�UWWcibh]b[(�WighcaYf�gYfj]WYg(�
?iaUb�fYgcifWYg�UbX�CY[UC�dYfgcbbYC*�OY�YldYbgY�gUCYg�jUf]UVCY�WcadYbgUh]cb�k?Yb�fYjYbiY�fYCUhYX�hc�h?Y�
ibXYfCm]b[�gUCY�]g�fYWc[b]nYX*�KYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�YldYbgYg�UCgc�]bWCiXY�Wcghg�Uhhf]VihUVCY�hc�
dfc=Ygg]cbUC�=YYg�=cf�CY[UC(�UWWcibh]b[�UbX�hUl�gYfj]WYg(�]bgifUbWY�UbX�fYWfi]h]b[�=YYg*

-,3



OY�]bhYbX�hc�Wcbh]biY�hc�]bWfYUgY�cif�gUCYg�UbX�aUf_Yh]b[�gdYbX]b[�hc�giddcfh�]bWfYUgYX�UXcdh]cb�c=�cif�JFK�
KmghYa*�OY�YldYWh�cif�gUCYg�UbX�aUf_Yh]b[�YldYbgYg�k]CC�]bWfYUgY�]b�UVgcCihY�XcCCUfg�Ug�kY�?]fY�UXX]h]cbUC�
dYfgcbbYC�UbX�UXX�dfc[fUag�]b�cfXYf�hc�acfY�=iCCm�dYbYhfUhY�h?Y�aUf_Yh�cddcfhib]hm*�OY�YldYWh�cif�UXa]b]ghfUh]jY�
YldYbgYg(�]bWCiX]b[�ghcW_)VUgYX�WcadYbgUh]cb�YldYbgY(�k]CC�]bWfYUgY�Ug�kY�]bWfYUgY�cif�?YUXWcibh�UbX�YldUbX�cif�
gmghYag�hc�giddcfh�cif�cdYfUh]cbg�Ug�U�diVC]W�WcadUbm*�9XX]h]cbUCCm(�kY�aUm�]bWif�]bWfYUgYX�YldYbgYg�fYCUhYX�hc�
UiX]h(�CY[UC(�fY[iCUhcfm�UbX�hUl)fYCUhYX�gYfj]WYg�UggcW]UhYX�k]h?�VY]b[�U�diVC]W�WcadUbm(�WcadC]UbWY�k]h?�YlW?Ub[Y�
C]gh]b[�UbX�KYWif]h]Yg�UbX� lW?Ub[Y�;caa]gg]cb(�cf�K ;(�fYei]fYaYbhg(�UbX�X]fYWhcf�UbX�c==]WYf�]bgifUbWY�
dfYa]iag*�Gif�gYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�YldYbgYg�aUm�=CiWhiUhY�=fca�dYf]cX�hc�dYf]cX�Ug�kY�Wcbh]biY�hc�
[fck*

5NTEREST�1;PENSE�AND�5NCOME

AbhYfYgh�YldYbgY�Wcbg]ghg�df]aUf]Cm�c=�]bhYfYgh�YldYbgY�fYCUhYX�hc�cif�hYfa�CcUb�=UW]C]hm(�]bWCiX]b[�Uacfh]nUh]cb�c=�
XYVh�X]gWcibh�UbX�]ggiUbWY�Wcghg*�AbhYfYgh�]bWcaY�]g�dfYXca]bUbhCm�XYf]jYX�=fca�]bjYgh]b[�gifdCig�WUg?�]b�acbYm�
aUf_Yh�=ibXg�UbX�g?cfh)hYfa�aUf_YhUVCY�XYVh�gYWif]h]Yg*

:THER�5NCOME��1;PENSE ���ET

Gh?Yf�]bWcaY�$YldYbgY%(�bYh�df]aUf]Cm�Wcbg]ghg�c=�W?Ub[Yg�]b�h?Y�=U]f�jUCiY�c=�cif�fYXYYaUVCY�WcbjYfh]VCY�
dfY=YffYX�ghcW_�kUffUbh�C]UV]C]hm*

AO?AU]?�XP�!YO[K]SXW?

2XVYK[S?XW�XP�]RO�HOK[?�4WNON�3OMOVLO[�(	��
%

�KWN�
%
	

L?Y�=cCCck]b[�hUVCY�giaaUf]nYg�cif�fYgiChg�c=�cdYfUh]cbg�=cf�h?Y�dYf]cXg�]bX]WUhYX�$]b�h?cigUbXg%6

HOK[?�4WNON�3OMOVLO[�(	�
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%
	 2RKWQO ��2RKWQO
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;cgh�c=�[ccXg�gcCX����*********************************************** -/(,.3 --(304 -(.35 �--��

"fcgg�dfc=]h���***************************************************** /.(05/ //(0/1 $50.% �$/%��
!YO[K]SWQ�OaYOW?O?
JYgYUfW?�UbX�XYjYCcdaYbh���********************************** .-(502 -4(.-- /(3/1 �.-��
KYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY����********************* 1-(/0- /4(52- -.(/4, �/.��

LchUC�cdYfUh]b[�YldYbgYg�����******************************** 3/(.43 13(-3. -2(--1 �.4��
Dcgg�=fca�cdYfUh]cbg���************************************** $0,(350% $./(3/3% $-3(,13% �3.��

AbhYfYgh�]bWcaY����**************************************************** -(134 004 -(-/, �.1.��
AbhYfYgh�YldYbgY�����*************************************************** $3(1.5% $3(0-,% $--5% �.��
Gh?Yf�]bWcaY�$YldYbgY%(�bYh�����******************************* $//3% $1(/4-% 1(,00 �$50%��

FYh�Ccgg����***********************************************************  � $03(,4.%�  � $/2(,4,%�  � $--(,,.%� �/,��

�HYH4XH

JYjYbiY�]bWfYUgYX�Vm� ,*/�a]CC]cb(�cf�-�(�hc� 01*1�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..(�
WcadUfYX�hc� 01*.�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-*�L?Y�]bWfYUgY�]b�fYjYbiY�kUg�df]aUf]Cm�XiY�hc�
Ub�]bWfYUgY�]b�h?Y�biaVYf�c=�ib]hg�gcCX�=cf�]b]h]UC�]adCUbh�dfcWYXifYg�Ug�kYCC�Ug�Ub�]bWfYUgY�]b�df]W]b[(�UbX�h?Y�
UXX]h]cb�c=�gUCYg�c=�<APA�EYX]WUC�dfcXiWhg�k?]W?�VY[Ub�]b�h?Y�=cifh?�eiUfhYf�c=�.,..(�dUfh]UCCm�c==gYh�Vm�U�XYWfYUgY�
]b�ib]hg�gcCX�=cf�fYdCUWYaYbh�]adCUbh�dfcWYXifYg�]b�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..�Ug�WcadUfYX�hc�h?Y�mYUf�
YbXYX�<YWYaVYf�/-(�.,.-*�Ab]h]UC�]adCUbh�fYjYbiY�kUg� /1*3�a]CC]cb�]b�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..(�U�2��
]bWfYUgY�=fca� //*3�a]CC]cb�]b�h?Y�df]cf�mYUf�dYf]cX*�JYdCUWYaYbh�]adCUbh�fYjYbiY�kUg� 4*.�a]CC]cb�]b�h?Y�mYUf�
YbXYX�<YWYaVYf�/-(�.,..(�U�.5��XYWfYUgY�=fca� --*1�a]CC]cb�]b�h?Y�df]cf�mYUf�dYf]cX*�L?]g�fYXiWh]cb�]b�
fYdCUWYaYbh�]adCUbh�fYjYbiY�kUg�YldYWhYX�XiY�hc�h?Y�Ccb[Yf�fYdCUWYaYbh�WmWCY�c=�cif�bYkYf�XYj]WY*�JYjYbiY�=fca�

-,4



<APA�EYX]WUC�dfcXiWhg�kUg� -*2�a]CC]cb�WcadUfYX�hc� ,�]b�h?Y�df]cf�mYUf�dYf]cX(�Ug�kY�VY[Ub�X]ghf]Vih]b[�h?YgY�
dfcXiWhg�]b�h?Y�=cifh?�eiUfhYf�c=�.,..*�9CC�c=�cif�fYjYbiY�kUg�[YbYfUhYX�=fca�gUCYg�]b�h?Y�Mb]hYX�KhUhYg*

�RVW�RI��RRGV� ROG�D4G��URVV�8DU-L4

;cgh�c=�[ccXg�gcCX�]bWfYUgYX�Vm� -*/�a]CC]cb(�cf�--�(�hc� -/*,�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�
.,..(�WcadUfYX�hc� --*3�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-*�L?Y�]bWfYUgY�kUg�df]aUf]Cm�XiY�hc�Wcgh�
UggcW]UhYX�k]h?�X]ghf]Vih]cb�c=�<APA�EYX]WUC�dfcXiWhg(�Ug�kYCC�Ug�hc�Ub�]bWfYUgY�]b�]bX]fYWh�CUVcf�Wcghg�]bWCiX]b[�
ghcW_)VUgYX�WcadYbgUh]cb(�dUfh]UCCm�c==gYh�Vm�h?Y�XYWfYUgY�]b�gUCYg�jcCiaY�=cf�fYdCUWYaYbh�dfcWYXifYg�]b�h?Y�mYUf�
YbXYX�<YWYaVYf�/-(�.,..*�Gif�[fcgg�aUf[]b�XYWfYUgYX�=fca�30*,��=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-�hc�3-*0��
=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..�df]aUf]Cm�XiY�hc�?][?Yf�=]lYX�Wcghg�dYf�ib]h�Ug�U�fYgiCh�c=�h?Y�CckYf�dfcXiWh]cb�
jcCiaY(�UbX�CckYf�[fcgg�aUf[]b�=cf�X]ghf]Vih]cb�c=�<APA�EYX]WUC�dfcXiWhg�Ug�WcadUfYX�hc�h?Y�[fcgg�aUf[]b�=cf�gUCYg�
c=�cif�JFK�KmghYa*

�HVHDUFK�D4G�0HYHORSPH4W�1>SH4VHV

JYgYUfW?�UbX�XYjYCcdaYbh�YldYbgYg�]bWfYUgYX�Vm� /*3�a]CC]cb(�cf�.-�(�hc� .-*5�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�
<YWYaVYf�/-(�.,..(�WcadUfYX�hc� -4*.�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-*�L?Y�]bWfYUgY�]b�fYgYUfW?�
UbX�XYjYCcdaYbh�YldYbgYg�kUg�df]aUf]Cm�XiY�hc�Ub�]bWfYUgY�c=� .*1�a]CC]cb�]b�dYfgcbbYC)fYCUhYX�YldYbgYg(�]bWCiX]b[�
ghcW_�VUgYX�WcadYbgUh]cb(�CUf[YCm�fYgiCh]b[�=fca�?]f]b[�UXX]h]cbUC�dYfgcbbYC�hc�giddcfh�dfcXiWh�XYjYCcdaYbh�Y==cfhg�
UbX�WC]b]WUC�ghiX]Yg(�Ub�]bWfYUgY�c=� ,*2�a]CC]cb�]b�dfcXiWh�XYjYCcdaYbh�Wcghg(�UbX�Ub�]bWfYUgY�c=� -*,�a]CC]cb�]b�
Wcghg�UggcW]UhYX�k]h?�cif�WC]b]WUC�ghiX]Yg*�L?Y�]bWfYUgYg�kYfY�c==gYh�]b�dUfh�Vm�U�XYWfYUgY�c=� ,*/�a]CC]cb�]b�UCCcWUhYX�
=UW]C]hm�UbX�]b=cfaUh]cb�hYW?bcCc[m�YldYbgYg(�]bWCiX]b[�fYbh(�ih]C]h]Yg�UbX�XYdfYW]Uh]cb*

 HOOL4-���H4HUDO�D4G�-GPL4LVWUDWLYH�1>SH4VHV

KYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�YldYbgYg�]bWfYUgYX�Vm� -.*0�a]CC]cb(�cf�/.�(�hc� 1-*/�a]CC]cb�Xif]b[�h?Y�
mYUf�YbXYX�<YWYaVYf�/-(�.,..(�WcadUfYX�hc� /5*,�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-*�L?Y�]bWfYUgY�
]b�gYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�YldYbgYg�kUg�df]aUf]Cm�XiY�hc�Ub�]bWfYUgY�c=� 3*,�a]CC]cb�]b�dYfgcbbYC)fYCUhYX�
YldYbgYg�df]aUf]Cm�XiY�hc�?]f]b[�UXX]h]cbUC�dYfgcbbYC(�]bWCiX]b[�YldUbX]b[�cif�gUCYg�=cfWY(�UbX�hc�ghcW_)VUgYX�
WcadYbgUh]cb(�Ub�]bWfYUgY�c=� .*.�a]CC]cb�]b�[YbYfUC�UbX�UXa]b]ghfUh]jY�Wcghg�fYCUhYX�hc�cdYfUh]b[�Ug�U�diVC]W�
WcadUbm(�Ub�]bWfYUgY�c=� /*,�a]CC]cb�]b�gUCYg(�=]YCX�giddcfh�UbX�aUf_Yh]b[�Wcghg�]bWCiX]b[�hfUjYC(�WcbhfUWhcfg(�UbX�
X][]hUC�UXjYfh]g]b[�XiY�hc�]bWfYUgYX�aUf_Yh]b[�UWh]j]h]Yg�hc�giddcfh�WcaaYfW]UC�[fckh?�UbX�fYhifb]b[�cdYfUh]cbg�hc�
dfY)dUbXYa]W�CYjYCg�Ug�kYCC�Ug�hc�cbY)h]aY�Wcghg�UggcW]UhYX�k]h?�CUibW?�c=�h?Y�<APA�EYX]WUC�dUfhbYfg?]d(�UbX�Ub�
]bWfYUgY�c=� ,*.�a]CC]cb�]b�UCCcWUhYX�=UW]C]hm�UbX�]b=cfaUh]cb�hYW?bcCc[m�YldYbgYg(�]bWCiX]b[�fYbh(�ih]C]h]Yg�UbX�
XYdfYW]Uh]cb*

54WHUHVW�1>SH4VH�D4G�54FRPH

AbhYfYgh�YldYbgY�]bWfYUgYX�Vm� ,*-�a]CC]cb�=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..�WcadUfYX�hc�h?Y�mYUf�YbXYX�
<YWYaVYf�/-(�.,.-�XiY�hc�Ub�]bWfYUgY�]b�UjYfU[Y�VUCUbWYg�c=�cif�LYfa�DcUb�Ug�U�fYgiCh�c=�ig]b[�h?Y�dU]X)]b)_]bX�
cdh]cb�=cf�]bhYfYgh�k?YfYVm�kY�UXXYX�dUfh�c=�h?Y�]bhYfYgh�XiY�hc�h?Y�LYfa�DcUb�g�df]bW]dUC�VUCUbWY�]bghYUX�c=�dUm]b[�
]h�]b�WUg?�=cf�h?Y�dUmaYbh�XUhYg�cb�BibY�/,(�.,..(�KYdhYaVYf�/,(�.,..�UbX�<YWYaVYf�/-(�.,..*�AbhYfYgh�]bWcaY�
]bWfYUgYX�Vm� -*-�a]CC]cb�=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..�WcadUfYX�hc�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-(�
df]aUf]Cm�XiY�hc�Ub�]bWfYUgY�]b�UjYfU[Y�VUCUbWYg�c=�cif�acbYm�aUf_Yh�=ibXg�UbX�g?cfh)hYfa�aUf_YhUVCY�XYVh�
gYWif]h]Yg�UbX�?][?Yf�]bhYfYgh�m]YCXg�]b�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..*

�WKHU�54FRPH��1>SH4VH ��4HW

Gh?Yf�]bWcaY�$YldYbgY%(�bYh�]bWfYUgYX�Vm� 1*,�a]CC]cb�hc� $,*/%�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�
.,..(�WcadUfYX�hc� $1*0%�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-(�df]aUf]Cm�XiY�hc�Ub�]bWfYUgY�]b�h?Y�=U]f�
jUCiY�c=�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�kUffUbh�C]UV]C]hm�Vm� 1*.�a]CC]cb�XiY�hc�Ub�]bWfYUgY�]b�h?Y�=U]f�jUCiY�
c=�cif�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�df]cf�hc�cif�AHG�]b�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-*
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�S=ASNS]b�KWN�2KYS]KU�AO?XA[MO?

Hf]cf�hc�cif�AHG(�kY�=]bUbWYX�cif�cdYfUh]cbg�df]aUf]Cm�h?fci[?�h?Y�gUCY�c=�Yei]hm�gYWif]h]Yg(�XYVh�=]bUbW]b[�
UffUb[YaYbhg�UbX�gUCYg�c=�cif�JFK�KmghYa*�9g�c=�<YWYaVYf�/-(�.,..(�kY�?UX�WUg?(�WUg?�Yei]jUCYbhg�UbX�g?cfh)hYfa�
aUf_YhUVCY�XYVh�gYWif]h]Yg�c=� 33*0�a]CC]cb(�WcadUfYX�hc� --1*2�a]CC]cb�Uh�<YWYaVYf�/-(�.,.-(�UbX� 1.*5�a]CC]cb�
cihghUbX]b[�ibXYf�h?Y�LYfa�DcUb(�bYh�c=�XYVh�X]gWcibh�UbX�]ggiUbWY�Wcghg(�WcadUfYX�hc� 05*4�a]CC]cb�Uh�<YWYaVYf�
/-(�.,.-*�Ab�KYdhYaVYf�.,.,(�kY�YbhYfYX�]bhc�h?Y�LYfa�DcUb�=cf�hchUC�Vcffck]b[g�c=�id�hc� 2,*,�a]CC]cb�UbX�
VcffckYX� 1,*,�a]CC]cb*�Ab�9df]C�.,.-(�kY�WcadCYhYX�cif�AHG�UbX�fYWY]jYX� -,1*1�a]CC]cb�]b�bYh�dfcWYYXg�U=hYf�
XYXiWh]b[�ibXYfkf]h]b[�X]gWcibhg�UbX�Wcaa]gg]cbg�UbX�c==Yf]b[�Wcghg(�c=�k?]W?� 0*-�a]CC]cb�kUg�igYX�hc�fYdUm�h?Y�
 0*,�a]CC]cb�=YXYfUC�KaUCC�:ig]bYgg�9Xa]b]ghfUh]cb�CcUb�ibXYf�h?Y�HUmW?YW_�HfchYWh]cb�Hfc[fUa�fYWY]jYX�]b�9df]C�
.,.,*

Ab�FcjYaVYf�.,..(�kY�=]CYX�U�JY[]ghfUh]cb�KhUhYaYbh�cb�!cfa�K)/(�cf�K?YC=(�k]h?�h?Y�K ;�]b�fYCUh]cb�hc�h?Y�
fY[]ghfUh]cb�c=�Wcaacb�ghcW_(�dfY=YffYX�ghcW_(�XYVh�gYWif]h]Yg(�kUffUbhg�cf�Ubm�WcaV]bUh]cb�h?YfYc=�=cf�id�hc�Ub�
U[[fY[UhY�c=� -1,*,�a]CC]cb(�c=�k?]W?� 1,*,�a]CC]cb�aUm�VY�]ggiYX�UbX�gcCX�difgiUbh�hc�Ub�Uh)h?Y)aUf_Yh(�cf�9LE(�
c==Yf]b[�dfc[fUa�=cf�gUCYg�c=�cif�Wcaacb�ghcW_�ibXYf�U�gUCYg�U[fYYaYbh(�cf�KUCYg�9[fYYaYbh(�k]h?�KN:�KYWif]h]Yg�
DD;(�cf�KN:*�OY�U[fYYX�hc�dUm�KN:�id�hc�/*,��c=�h?Y�[fcgg�dfcWYYXg�gcCX�h?fci[?�h?Y�KUCYg�9[fYYaYbh*�Gif�
Wcaacb�ghcW_�kciCX�VY�gcCX�Uh�dfYjU]C]b[�aUf_Yh�df]WYg�Uh�h?Y�h]aY�c=�h?Y�gUCY�UbX(�Ug�U�fYgiCh(�df]WYg�aUm�jUfm*�OY�
?UjY�bch�]ggiYX�cf�gcCX�Ubm�gYWif]h]Yg�difgiUbh�hc�h?Y�K?YC=�cf�9LE�c==Yf]b[�dfc[fUa*
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Ab�KYdhYaVYf�.,.,(�kY�YbhYfYX�]bhc�h?Y�LYfa�DcUb�k]h?�;J"�HUfhbYfg�AN�D*H*�UbX�]hg�U==]C]UhYg�=cf�hchUC�
Vcffck]b[g�c=�id�hc� 2,�a]CC]cb�UbX�VcffckYX� 1,�a]CC]cb*�L?Y�fYaU]b]b[� -,*,�a]CC]cb�kUg�UjU]CUVCY�hc�ig�=cf�
Vcffck]b[�ibh]C�EUfW?�/-(�.,..�]=�kY�UW?]YjYX�U�fYjYbiY)VUgYX�a]CYghcbY�]b�.,.-*�L?Y�fYjYbiY)VUgYX�a]CYghcbY�
kUg�bch�aYh(�UbX�h?Y�fYaU]b]b[� -,*,�a]CC]cb�c=�h?Y�LYfa�DcUb�Yld]fYX�k]h?cih�VY]b[�XfUkb*�L?Y�Vcffck]b[g�ibXYf�
h?Y�LYfa�DcUb�UfY�gYWifYX�Vm�giVghUbh]UCCm�UCC�c=�cif�dfcdYfh]Yg(�f][?hg�UbX�UggYhg(�]bWCiX]b[�]bhYCCYWhiUC�dfcdYfhm*

L?Y�LYfa�DcUb�VYUfg�]bhYfYgh�Uh�U�fUhY�c=�-.*1��dYf�mYUf*�HUmaYbhg�ibXYf�h?Y�CcUb�UfY�aUXY�eiUfhYfCm�k]h?�
dUmaYbh�XUhYg�=]lYX�Uh�h?Y�YbX�c=�YUW?�WUCYbXUf�eiUfhYf*�L?fci[?�<YWYaVYf�.,.,(�kY�?UX�h?Y�cdh]cb�hc�dUm�h?Y�
Ybh]fY�]bhYfYgh�dU]X)]b)_]bX(�cf�HAC(�Vm�]bWfYUg]b[�h?Y�df]bW]dUC�c=�h?Y�LYfa�DcUb*�!fca�BUbiUfm�.,.-�h?fci[?�BibY�
.,.1(�kY�?UjY�h?Y�cdh]cb�hc�dUm�]bhYfYgh�Ug�=cCCckg6�3*1��dYf�Ubbia�dU]X�]b�WUg?�UbX�1*,��dYf�Ubbia�HAC�Vm�
]bWfYUg]b[�h?Y�df]bW]dUC�c=�h?Y�CcUb*�!cf�YUW?�dUmaYbh�XUhY�=fca�9df]C�.,..�h?fci[?�<YWYaVYf�.,..(�kY�YCYWhYX�h?Y�
HAC�cdh]cb(�]bWfYUg]b[�h?Y�df]bW]dUC�c=�h?Y�LYfa�DcUb�Vm� -*5�a]CC]cb*

L?Y�LYfa�DcUb�kUg�]bhYfYgh)cbCm�h?fci[?�KYdhYaVYf�/,(�.,./(�k?]W?�WciCX�VY�YlhYbXYX�h?fci[?�KYdhYaVYf�/,(�
.,.1�Uh�cif�cdh]cb�]=�kY�WcadCYhYX�cif�AHG�cb�cf�df]cf�KYdhYaVYf�/,(�.,./*�Ab�WcbbYWh]cb�k]h?�WCcg]b[�h?Y�AHG(�kY�
YlhYbXYX�h?Y�]bhYfYgh)cbCm�dYf]cX�hc�KYdhYaVYf�/,(�.,.1*�!cCCck]b[�h?Y�]bhYfYgh)cbCm�dYf]cX(�df]bW]dUC�dUmaYbh�]g�
XiY�]b�cbY�]bghUCCaYbh�cb�KYdhYaVYf�/,(�.,.1*�L?Y�LYfa�DcUb�]bWCiXYg�U�=YY�idcb�fYdUmaYbh�c=�h?Y�CcUb�YeiUC�hc�
-,��c=�h?Y�U[[fY[UhY�df]bW]dUC�Uacibh�VY]b[�dfYdU]X�cf�fYdU]X*

L?Y�LYfa�DcUb�]g�WcCCUhYfUC]nYX�Vm�giVghUbh]UCCm�UCC�c=�cif�UggYhg*�L?Y�CcUb�U[fYYaYbh�WcbhU]bg�WighcaUfm�
fYdfYgYbhUh]cbg�UbX�kUffUbh]Yg(�WcjYbUbhg(�YjYbhg�c=�XY=UiCh�UbX�hYfa]bUh]cb�dfcj]g]cbg*�L?Y�=]bUbW]UC�WcjYbUbhg�
fYei]fY�h?Uh�kY�UW?]YjY�a]b]aia�UbbiUC�fYjYbiY�h?fYg?cCXg�WcaaYbW]b[�]b�.,.-�UbX�aU]bhU]b�U�a]b]aia�VUCUbWY�
c=�WUg?�UbX�WUg?�Yei]jUCYbhg*�KYY�FchYg�2�UbX�-0�hc�cif�=]bUbW]UC�ghUhYaYbhg�]bWCiXYX�YCgYk?YfY�]b�h?]g�9bbiUC�
JYdcfh�cb�!cfa�-,)C�=cf�UXX]h]cbUC�]b=cfaUh]cb*

OY�dU]X� -*,�a]CC]cb�]b�=YYg�hc�h?Y�CYbXYf�UbX�h?]fX�dUfh]Yg�k?]W?�]g�fY=CYWhYX�Ug�U�X]gWcibh�cb�h?Y�CcUb�UbX�]g�
VY]b[�UWWfYhYX�cjYf�h?Y�C]=Y�c=�h?Y�CcUb�ig]b[�h?Y�Y==YWh]jY�]bhYfYgh�aYh?cX*

;D?FKHFN�;URWHFWLR4�;UR-UDP

Ab�9df]C�.,.,(�kY�fYWY]jYX� 0*,�a]CC]cb�=fca�U�=YXYfUC�KaUCC�:ig]bYgg�9Xa]b]ghfUh]cb�CcUb�ibXYf�h?Y�HUmW?YW_�
HfchYWh]cb�Hfc[fUa(�cf�HHH�DcUb*�L?Y�bchY�VcfY�]bhYfYgh�Uh�-*,��dYf�mYUf�cb�h?Y�cihghUbX]b[�df]bW]dUC�Uacibh�UbX�
?UX�U�aUhif]hm�XUhY�.0�acbh?g�=fca�h?Y�XUhY�c=�h?Y�bchY*�HUmaYbhg�c=�df]bW]dUC�UbX�]bhYfYgh�kYfY�XiY�=fca�
KYdhYaVYf�.,.-�h?fci[?�9df]C�.,..*�Ab�9df]C�.,.-(�kY�fYdU]X�cif�Ybh]fY�cVC][Uh]cb�ibXYf�h?Y�HHH�DcUb�Uacibh]b[�
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hc� 0*-�a]CC]cb(�]bWCiX]b[�df]bW]dUC�c=� 0*,�a]CC]cb�UbX�]bhYfYgh�c=�CYgg�h?Ub� ,*-�a]CC]cb(�ig]b[�h?Y�dfcWYYXg�=fca�cif�
AHG*

2XWXUH�2X4GL4-��HTXLUHPH4WV

OY�YldYWh�hc�]bWif�Wcbh]biYX�YldYbX]hifYg�]b�h?Y�=ihifY�]b�giddcfh�c=�cif�WcaaYfW]UC]nUh]cb�Y==cfhg�]b�h?Y�
Mb]hYX�KhUhYg*�Ab�UXX]h]cb(�kY�]bhYbX�hc�Wcbh]biY�hc�aU_Y�]bjYghaYbhg�]b�WC]b]WUC�ghiX]Yg(�XYjYCcdaYbh�c=�bYk�
dfcXiWhg(�UbX�ch?Yf�cb[c]b[�fYgYUfW?�UbX�XYjYCcdaYbh�dfc[fUag*�OY�aUm�]bWif�UXX]h]cbUC�YldYbgYg�hc�YldUbX�cif�
WcaaYfW]UC�cf[Ub]nUh]cb�hc�fY)YghUVC]g?�cdYfUh]cbg�hc�dfY)dUbXYa]W�CYjYCg(�UbX�hc�dCUb�=cf�Wcbh]biYX�[fckh?*�OY�
aUm�]bWif�UXX]h]cbUC�YldYbgYg�hc�=ifh?Yf�Yb?UbWY�cif�fYgYUfW?�UbX�XYjYCcdaYbh�Y==cfhg�UbX�hc�difgiY�WcaaYfW]UC�
cddcfhib]h]Yg�cihg]XY�c=�h?Y�Mb]hYX�KhUhYg*�OY�CYUgY�cif�c==]WY�UbX�aUbi=UWhif]b[�=UW]C]h]Yg�]b�EcibhU]b�N]Yk(�
;UC]=cfb]U�ibXYf�U�bcb)WUbWYCUVCY�cdYfUh]b[�CYUgY�k?]W?�Yld]fYg�]b�BibY�.,/,*�!ihifY�a]b]aia�CYUgY�dUmaYbhg�
ibXYf�bcb)WUbWYCUVCY�cdYfUh]b[�CYUgYg�kYfY� ./*,�a]CC]cb�Ug�c=�<YWYaVYf�/-(�.,..*�KYY�s!UW]C]hm�DYUgYt�]b�FchY�1�
hc�cif�=]bUbW]UC�ghUhYaYbhg�]bWCiXYX�YCgYk?YfY�]b�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C�=cf�UXX]h]cbUC�]b=cfaUh]cb*

9g�c=�<YWYaVYf�/-(�.,..(�kY�?UX�WUg?(�WUg?�Yei]jUCYbhg�UbX�g?cfh)hYfa�aUf_YhUVCY�XYVh�gYWif]h]Yg�c=� 33*0�
a]CC]cb*�:UgYX�cb�cif�WiffYbh�dCUbbYX�cdYfUh]cbg(�kY�YldYWh�h?Uh�cif�WUg?(�WUg?�Yei]jUCYbhg�UbX�g?cfh)hYfa�
aUf_YhUVCY�XYVh�gYWif]h]Yg�k]CC�YbUVCY�ig�hc�=ibX�cif�cdYfUh]b[�YldYbgYg�=cf�Uh�CYUgh�-.�acbh?g�=fca�h?Y�]ggiUbWY�c=�
cif�=]bUbW]UC�ghUhYaYbhg�Ug�c=�UbX�=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..*�OY�?UjY�VUgYX�h?YgY�Ygh]aUhYg�cb�
Uggiadh]cbg�h?Uh�aUm�dfcjY�hc�VY�kfcb[(�UbX�kY�WciCX�ih]C]nY�cif�UjU]CUVCY�WUd]hUC�fYgcifWYg�gccbYf�h?Ub�kY�YldYWh*

:YWUigY�c=�h?Y�biaYfcig�f]g_g�UbX�ibWYfhU]bh]Yg�UggcW]UhYX�k]h?�fYgYUfW?(�XYjYCcdaYbh�UbX�WcaaYfW]UC]nUh]cb�
c=�aYX]WUC�XYj]WYg(�kY�UfY�ibUVCY�hc�Ygh]aUhY�h?Y�YlUWh�Uacibh�c=�cif�kcf_]b[�WUd]hUC�fYei]fYaYbhg*�Gif�=ihifY�
=ibX]b[�fYei]fYaYbhg�k]CC�XYdYbX�cb�aUbm�=UWhcfg(�]bWCiX]b[6

p h?Y�Wcghg�c=�UWh]j]h]Yg�fYCUhYX�hc�WcaaYfW]UC]n]b[�UbX�aUf_Yh]b[�cif�JFK�KmghYa�]b�h?Y�Mb]hYX�KhUhYg�UbX�
YCgYk?YfY(�UbX�aUbi=UWhif]b[�UbX�X]ghf]Vih]cb�Wcghg7

p h?Y�fYgYUfW?�UbX�XYjYCcdaYbh�UWh]j]h]Yg�kY�]bhYbX�hc�ibXYfhU_Y(�]bWCiX]b[�dfcXiWh�Yb?UbWYaYbhg�UbX�
WC]b]WUC�ghiX]Yg�=cf�]bX]WUh]cb�YldUbg]cbg�h?Uh�kY�]bhYbX�hc�difgiY7

p h?Y�]adUWh�c=�h?Y�;GNA<)-5�dUbXYa]W�cb�cif�Vig]bYgg7

p h?Y�Wcgh�c=�cVhU]b]b[(�aU]bhU]b]b[(�XY=YbX]b[(�Yb=cfW]b[(�UbX�dfchYWh]b[�Ubm�dUhYbhg�UbX�ch?Yf�]bhYCCYWhiUC�
dfcdYfhm�f][?hg7

p k?Yh?Yf�cf�bch�kY�difgiY�UWei]g]h]cbg�cf�]bjYghaYbhg�]b�Vig]bYggYg(�dfcXiWhg�cf�hYW?bcCc[]Yg�h?Uh�UfY�
WcadCYaYbhUfm�hc�cif�WiffYbh�Vig]bYgg7

p h?Y�XY[fYY�UbX�fUhY�c=�]bWfYUgYX�aUf_Yh�UWWYdhUbWY�c=�cif�JFK�KmghYa�]b�h?Y�Mb]hYX�KhUhYg�UbX�aUf_Yh�
UWWYdhUbWY�YCgYk?YfY7

p cif�fYjYbiY�UbX�Wcgh�dfcAYWh]cbg�fYCUhYX�hc�h?Y�<APA�EYX]WUC�X]ghf]Vih]cb�U[fYYaYbh

p cif�bYYX�hc�]adCYaYbh�UXX]h]cbUC�]b=fUghfiWhifY�UbX�]bhYfbUC�gmghYag7�

p cif�UV]C]hm�hc�?]fY�UXX]h]cbUC�dYfgcbbYC�hc�giddcfh�cif�cdYfUh]cbg�Ug�U�diVC]W�WcadUbm7�UbX�

p h?Y�YaYf[YbWY�c=�WcadYh]b[�hYW?bcCc[]Yg�cf�ch?Yf�UXjYfgY�aUf_Yh�XYjYCcdaYbhg*

A=�kY�Xc�fU]gY�UXX]h]cbUC�WUd]hUC�h?fci[?�diVC]W�cf�df]jUhY�Yei]hm�cf�WcbjYfh]VCY�XYVh�c==Yf]b[g(�h?Y�ckbYfg?]d�
]bhYfYgh�c=�cif�Yl]gh]b[�ghcW_?cCXYfg�k]CC�VY�X]CihYX(�UbX�h?Y�hYfag�c=�h?YgY�gYWif]h]Yg�aUm�UXjYfgYCm�U==YWh�cif�
ghcW_?cCXYfgu�f][?hg*�A=�kY�fU]gY�UXX]h]cbUC�WUd]hUC�h?fci[?�XYVh�=]bUbW]b[(�kY�aUm�VY�giVAYWh�hc�WcjYbUbhg�C]a]h]b[�
cf�fYghf]Wh]b[�cif�UV]C]hm�hc�hU_Y�gdYW]=]W�UWh]cbg(�giW?�Ug�]bWiff]b[�UXX]h]cbUC�XYVh(�aU_]b[�WUd]hUC�YldYbX]hifYg�cf�
XYWCUf]b[�X]j]XYbXg*�Gif�UV]C]hm�hc�fU]gY�UXX]h]cbUC�WUd]hUC�aUm�VY�UXjYfgYCm�]adUWhYX�Vm�[CcVUC�YWcbca]W�WcbX]h]cbg�
UbX�h?Y�fYWYbh�X]gfidh]cbg�hc(�UbX�jcCUh]C]hm�]b(�h?Y�=]bUbW]UC�aUf_Yhg�]b�h?Y�Mb]hYX�KhUhYg�UbX�kcfCXk]XY*�A=�kY�UfY�
ibUVCY�hc�fU]gY�WUd]hUC�k?Yb�bYYXYX(�kY�k]CC�bYYX�hc�XYCUm(�C]a]h(�fYXiWY�cf�hYfa]bUhY�dCUbbYX�WcaaYfW]UC]nUh]cb�cf�
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L?Y�=cCCck]b[�hUVCY�gYhg�=cfh?�h?Y�df]aUfm�gcifWYg�UbX�igYg�c=�WUg?�UbX�WUg?�Yei]jUCYbhg�=cf�h?Y�dYf]cXg�
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FYh�WUg?�igYX�]b�cdYfUh]b[�UWh]j]h]Yg�kUg� /2*5�a]CC]cb�=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,..*�;Ug?�igYX�]b�
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h?Y�;cadUbm�]ggiYX�2(5,,(,,,�g?UfYg�c=�]hg�Wcaacb�ghcW_�Uh�U�df]WY�c=� -3*,,�dYf�g?UfY(�k?]W?�]bWCiXYX�h?Y�
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WYfh]=]WUhY�c=�]bWcfdcfUh]cb�kUg�UaYbXYX�UbX�fYghUhYX�hc�dfcj]XY�=cf�.,,(,,,(,,,�Uih?cf]nYX�g?UfYg�c=�Wcaacb�
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g][b]=]WUbh�AiX[aYbh�k?Yb�aU_]b[�Ygh]aUhYg�fYCUhYX�hc�h?Y�jUCiUh]cb�c=�]hg�Wcaacb�ghcW_�df]cf�hc�h?Y�AHG(�UbX�
fYCUhYX�ghcW_)VUgYX�WcadYbgUh]cb(�h?Y�jUCiUh]cb�c=�XY=YffYX�hUl�UggYhg�UbX�fYCUhYX�jUCiUh]cb�UCCckUbWYg(�dfcj]g]cb�
=cf�YlWYgg�UbX�cVgcCYhY�]bjYbhcf]Yg(�UbX�h?Y�jUCiUh]cb�c=�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�kUffUbh�C]UV]C]hm*�
L?Y�;cadUbm�VUgYg�]hg�Ygh]aUhYg�cb�?]ghcf]WUC�YldYf]YbWY�UbX�cb�jUf]cig�ch?Yf�Uggiadh]cbg�h?Uh�UfY�VYC]YjYX�hc�VY�
fYUgcbUVCY�ibXYf�h?Y�W]fWiaghUbWYg(�h?Y�fYgiChg�c=�k?]W?�=cfa�h?Y�VUg]g�=cf�aU_]b[�AiX[aYbhg�UVcih�h?Y�WUffm]b[�
jUCiYg�c=�UggYhg�UbX�C]UV]C]h]Yg�h?Uh�UfY�bch�fYUX]Cm�UddUfYbh�=fca�ch?Yf�gcifWYg*�9Ch?ci[?�h?YgY�Ygh]aUhYg�UfY�VUgYX�
cb�h?Y�;cadUbmug�_bckCYX[Y�c=�WiffYbh�YjYbhg�UbX�UWh]cbg�]h�aUm�ibXYfhU_Y�]b�h?Y�=ihifY(�UWhiUC�fYgiChg�aUm�
iCh]aUhYCm�aUhYf]UCCm�X]==Yf�=fca�h?YgY�Ygh]aUhYg�UbX�Uggiadh]cbg*
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BOQVOW]�KWN�6OXQ[KYRSMKU�8WPX[VK]SXW

L?Y�;cadUbm�cdYfUhYg�UbX�aUbU[Yg�]hg�Vig]bYgg�Ug�cbY�fYdcfhUVCY�UbX�cdYfUh]b[�gY[aYbh*�L?Y�;cadUbmug�
W?]Y=�YlYWih]jY�c==]WYf(�k?c�]g�h?Y�W?]Y=�cdYfUh]b[�XYW]g]cb�aU_Yf(�fYj]Ykg�=]bUbW]UC�]b=cfaUh]cb�cb�Ub�U[[fY[UhY�
VUg]g�=cf�difdcgYg�c=�UCCcWUh]b[�fYgcifWYg�UbX�YjUCiUh]b[�=]bUbW]UC�dYf=cfaUbWY*�9CC�c=�h?Y�;cadUbmug�Ccb[)C]jYX�
UggYhg(�Wcadf]gYX�c=�dfcdYfhm�UbX�Yei]daYbh(�UfY�VUgYX�]b�h?Y�Mb]hYX�KhUhYg*�9CC�c=�h?Y�;cadUbmug�fYjYbiY�kUg�]b�
h?Y�Mb]hYX�KhUhYg�=cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�VUgYX�cb�h?Y�g?]dd]b[�CcWUh]cb�c=�
h?Y�YlhYfbUC�WighcaYf*

AOBOWAO�AOMXQWS]SXW

L?Y�;cadUbm�XYf]jYg�giVghUbh]UCCm�UCC�]hg�fYjYbiY�=fca�gUCYg�c=�JFK�KmghYag�hc�?cgd]hUC�=UW]C]h]Yg�$hmd]WUCCm�
WcadfY?Ybg]jY�Yd]CYdgm�WYbhYfg(�cf�DYjYC�0�; ;g%�h?Uh�]adCUbh�]hg�dfcXiWhg*�:Y[]bb]b[�]b�h?Y�=cifh?�eiUfhYf�c=�.,..(�
h?Y�;cadUbm�UCgc�XYf]jYg�fYjYbiY�=fca�gUCYg�c=�<APA�EYX]WUC�dfcXiWhg(�df]aUf]Cm�hc�cif�WiffYbh�WighcaYf�VUgY*�

MbXYf�9WWcibh]b[�KhUbXUfXg�;cX]=]WUh]cb(�cf�9K;(�2,2(�fYjYbiY�]g�fYWc[b]nYX�k?Yb�U�WighcaYf�cVhU]bg�WcbhfcC�
c=�dfca]gYX�[ccXg�cf�gYfj]WYg(�]b�Ub�Uacibh�h?Uh�fY=CYWhg�h?Y�Wcbg]XYfUh]cb�k?]W?�h?Y�Ybh]hm�YldYWhg�hc�fYWY]jY�]b�
YlW?Ub[Y�=cf�h?cgY�[ccXg�cf�gYfj]WYg*�Lc�XYhYfa]bY�fYjYbiY�fYWc[b]h]cb�=cf�UffUb[YaYbhg�h?Uh�Ub�Ybh]hm�XYhYfa]bYg�
UfY�k]h?]b�h?Y�gWcdY�c=�9K;�2,2(�h?Y�;cadUbm�dYf=cfag�h?Y�=cCCck]b[�=]jY�ghYdg6

]* ]XYbh]=m�h?Y�WcbhfUWh$g%�k]h?�U�WighcaYf7

]]* ]XYbh]=m�h?Y�dYf=cfaUbWY�cVC][Uh]cbg�]b�h?Y�WcbhfUWh7

]]]* XYhYfa]bY�h?Y�hfUbgUWh]cb�df]WY7

]j* UCCcWUhY�h?Y�hfUbgUWh]cb�df]WY�hc�h?Y�dYf=cfaUbWY�cVC][Uh]cbg�]b�h?Y�WcbhfUWh7�UbX

j* fYWc[b]nY�fYjYbiY�k?Yb�$cf�Ug%�h?Y�Ybh]hm�gUh]g=]Yg�U�dYf=cfaUbWY�cVC][Uh]cb*

9�WcbhfUWh�k]h?�U�WighcaYf�Yl]ghg�k?Yb�$]%�h?Y�;cadUbm�YbhYfg�]bhc�U�CY[UCCm�Yb=cfWYUVCY�WcbhfUWh�k]h?�U�
WighcaYf�h?Uh�XY=]bYg�YUW?�dUfhmug�f][?hg�fY[UfX]b[�h?Y�dfcXiWhg�cf�gYfj]WYg�hc�VY�hfUbg=YffYX�UbX�]XYbh]=]Yg�h?Y�
dUmaYbh�hYfag�fYCUhYX�hc�h?YgY�dfcXiWhg�cf�gYfj]WYg(�$]]%�h?Y�WcbhfUWh�?Ug�WcaaYfW]UC�giVghUbWY(�UbX�$]]]%�h?Y�
;cadUbm�XYhYfa]bYg�h?Uh�WcCCYWh]cb�c=�giVghUbh]UCCm�UCC�Wcbg]XYfUh]cb�=cf�dfcXiWhg�cf�gYfj]WYg�h?Uh�UfY�hfUbg=YffYX�]g�
dfcVUVCY�VUgYX�cb�h?Y�WighcaYfug�]bhYbh�UbX�UV]C]hm�hc�dUm�h?Y�dfca]gYX�Wcbg]XYfUh]cb*

9h�WcbhfUWh�]bWYdh]cb(�h?Y�;cadUbm�UggYggYg�h?Y�dfcXiWhg�cf�gYfj]WYg�dfca]gYX�k]h?]b�YUW?�WcbhfUWh(�XYhYfa]bYg�
h?cgY�h?Uh�UfY�dYf=cfaUbWY�cVC][Uh]cbg�UbX�UggYggYg�k?Yh?Yf�YUW?�dfca]gYX�dfcXiWh�cf�gYfj]WY�]g�X]gh]bWh*�L?Y�
;cadUbmug�WcbhfUWhg�k]h?�WighcaYfg�=cf�h?Y�JFK�KmghYa�c=hYb�]bWCiXY�U�dfca]gY�hc�hfUbg=Yf�dfcXiWhg(�Ug�kYCC�Ug�Ub�
]adC]YX�dfca]gY�hc�dfcj]XY�U�gYfj]WY�hc�h?Y�WighcaYf(�k?]W?�]g�UWWYgg�hc�h?Y�;cadUbmug�HUh]Ybh�<UhU�EUbU[YaYbh�
KmghYa(�cf�H<EK(�UbX�bK][?h�HCUh=cfa*�<YhYfa]b]b[�k?Yh?Yf�dfcXiWhg�UbX�gYfj]WYg�UfY�Wcbg]XYfYX�X]gh]bWh�
dYf=cfaUbWY�cVC][Uh]cbg�h?Uh�g?ciCX�VY�UWWcibhYX�=cf�gYdUfUhYCm�jYfgig�hc[Yh?Yf�aUm�fYei]fY�g][b]=]WUbh�AiX[aYbh*�
L?Y�;cadUbm�YjUCiUhYg�YUW?�dfcXiWh�cf�gYfj]WY�dfca]gYX�]b�U�WcbhfUWh�hc�XYhYfa]bY�k?Yh?Yf�]h�fYdfYgYbhg�U�X]gh]bWh�
dYf=cfaUbWY�cVC][Uh]cb*�9�dYf=cfaUbWY�cVC][Uh]cb�]g�X]gh]bWh�]=�$]%�h?Y�WighcaYf�WUb�VYbY=]h�=fca�h?Y�dfcXiWh�cf�
gYfj]WY�cb�]hg�ckb�cf�k]h?�ch?Yf�fYgcifWYg�h?Uh�UfY�fYUX]Cm�UjU]CUVCY�hc�h?Y�WighcaYf(�UbX�$]]%�h?Y�dfcXiWh�cf�gYfj]WY�]g�
gYdUfUhYCm�]XYbh]=]UVCY�=fca�ch?Yf�dfca]gYg�]b�h?Y�WcbhfUWh*

L?Y�JFK�KmghYa�]g�U�Wcad]CUh]cb�c=�h?Y�;cadUbmug�dfcXiWhg�h?Uh�]bWCiXYg�]hg�JFK�bYifcgh]aiCUhcf(�]hg�Wcfh]WUC�
ghf]d�CYUXg�UbX�XYdh?�CYUXg(�UbX�]hg�HUh]Ybh�JYachY�Ecb]hcf(�Ug�kYCC�Ug�ch?Yf�]adCUbhUVCY�UbX�bcb)]adCUbhUVCY�
UWWYggcf]Yg*�Ab�UXX]h]cb(�h?Y�;cadUbmug�dfcXiWhg�UCgc�]bWCiXY�YlhYfbUC�WcadcbYbhg�giW?�Ug�]hg�H?mg]W]Ub�LUVCYh(�
k?]W?�]g�igYX�Vm�WC]b]W]Ubg�hc�fYhf]YjY�UbX�fYj]Yk�]b=cfaUh]cb�=fca�UbX�dfc[fUa�h?Y�]adCUbhYX�XYj]WYg(�Ug�kYCC�Ug�
UWWYgg�hc�h?Y�;cadUbmug�H<EK(�U�gYWifY�cbC]bY�XUhUVUgY�h?Uh�WcCCYWhg�XUhU�hfUbga]hhYX�=fca�h?Y�HUh]Ybh�JYachY�
Ecb]hcf�UbX�H?mg]W]Ub�LUVCYh(�UbX�bK][?h�HCUh=cfa(�k?]W?�dfcj]XYg�d?mg]W]Ubg�k]h?�giaaUf]nYX�dUh]Ybh�fYdcfhg*�L?Y�
;cadUbm�?Ug�XYhYfa]bYX�h?Uh�]hg�JFK�KmghYa�UbX�H?mg]W]Ub�LUVCYh�UfY�bch�WUdUVCY�c=�VY]b[�X]gh]bWh�Ug�h?Ym�UfY�bch�
gcCX�gYdUfUhYCm(�h?Y�WighcaYf�WUbbch�VYbY=]h�=fca�h?Y�dfcXiWhg�]bX]j]XiUCCm(�UbX�h?YfY�UfY�bc�ch?Yf�fYgcifWYg�fYUX]Cm�
UjU]CUVCY�hc�h?Y�WighcaYf*�L?Y�dfcXiWhg�UfY�?][?Cm�]bhYfXYdYbXYbh�UbX�h?Y�;cadUbm�]g�bch�UVCY�hc�=iC=]CC�YUW?�
dfca]gY�]b�h?Y�WcbhfUWh�]bXYdYbXYbhCm�c=�h?Y�ch?Yfg*�L?YfY=cfY(�h?Y�;cadUbm�?Ug�WcbWCiXYX�h?Uh�h?Y�JFK�KmghYa�
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UbX�h?Y�H?mg]W]Ub�LUVCYh�fYdfYgYbh�U�g]b[CY�dYf=cfaUbWY�cVC][Uh]cb*�L?Y�;cadUbm�?Ug�XYhYfa]bYX�h?Uh�UWWYgg�hc�h?Y�
H<EK�UbX�h?Y�bK][?h�HCUh=cfa�UfY�WUdUVCY�c=�VY]b[�X]gh]bWh�VYWUigY�WC]b]W]Ubg�WUb�ih]C]nY�h?Ya�k]h?�ch?Yf�
WcadcbYbhg�c=�h?Y�JFK�KmghYa�h?Uh�UfY�fYUX]Cm�UjU]CUVCY(�UbX�UfY�gYdUfUhYCm�]XYbh]=]UVCY�=fca�ch?Yf�dfca]gYg�]b�h?Y�
WcbhfUWh*�L?YfY=cfY(�h?Y�;cadUbm�?Ug�WcbWCiXYX�h?Uh�UWWYgg�hc�h?Y�H<EK�UbX�bK][?h�HCUh=cfa�fYdfYgYbh�gYdUfUhY�
dYf=cfaUbWY�cVC][Uh]cbg*�Ab�UXX]h]cb(�hfU]b]b[�gYfj]WYg�[YbYfUCCm�cWWif�df]cf�hc�YbhYf]b[�]bhc�U�WcbhfUWh�k]h?�h?Y�
WighcaYf�UbX�h?YfY=cfY�h?Y�hfU]b]b[�gYfj]WYg�UfY�bch�Wcbg]XYfYX�hc�VY�U�gYdUfUhY�dYf=cfaUbWY�cVC][Uh]cb*

L?Y�;cadUbm�XYhYfa]bYg�h?Y�hfUbgUWh]cb�df]WY�VUgYX�cb�h?Y�Uacibh�]h�YldYWhg�hc�VY�Ybh]hCYX�hc�]b�YlW?Ub[Y�=cf�
hfUbg=Yff]b[�h?Y�dfca]gYX�dfcXiWh�hc�h?Y�WighcaYf(�k?]W?�]g�VUgYX�cb�h?Y�]bjc]WYX�df]WY�=cf�h?Y�dfcXiWhg*�9CC�df]WYg�
UfY�Uh�=]lYX�Uacibhg�dYf�h?Y�gUCYg�U[fYYaYbh�k]h?�h?Y�WighcaYf�UbX�h?YfY�UfY�bc�X]gWcibhg(�fYVUhYg�cf�ch?Yf�df]WY�
WcbWYgg]cbg�cf�U�f][?h�c=�fYhifb*�

O?Yb�U�WcbhfUWh�WcbhU]bg�aiCh]dCY�dYf=cfaUbWY�cVC][Uh]cbg(�h?Y�;cadUbm�UCCcWUhYg�h?Y�hfUbgUWh]cb�df]WY�hc�YUW?�
dYf=cfaUbWY�cVC][Uh]cb�VUgYX�cb�]hg�fYCUh]jY�ghUbXUCcbY�gYCC]b[�df]WY*�KhUbXUCcbY�gYCC]b[�df]WYg�UfY�VUgYX�cb�
cVgYfjUVCY�df]WYg�Uh�k?]W?�h?Y�;cadUbm�gYdUfUhYCm�gYCCg�]hg�dfcXiWhg�cf�gYfj]WYg*�A=�U�ghUbXUCcbY�gYCC]b[�df]WY�]g�bch�
X]fYWhCm�cVgYfjUVCY(�h?Y�;cadUbm�Ygh]aUhYg�h?Y�ghUbXUCcbY�gYCC]b[�df]WY�Wcbg]XYf]b[�aUf_Yh�XUhU(�Wcgh(�[fcgg�aUf[]b(�
UbX�ch?Yf�UjU]CUVCY�]b=cfaUh]cb*

L?Y�;cadUbm�XYC]jYfg�]hg�JFK�KmghYa�UbX�fYCUhYX�dfcXiWhg�hc�U�?cgd]hUC�cb�h?Y�XUhY�c=�h?Y�gW?YXiCYX�
dfcWYXifY*�L?YfY�]g�bc�Wcaa]haYbh�cf�WcbhfUWh�ibh]C�h?Y�XYC]jYfm�c=�h?Y�dfcXiWh�UbX�h?Y�dfcWYXifY�aUm�VY�WUbWYCYX�
Uh�Ubm�h]aY*�GbWY�h?Y�XYj]WY�?Ug�VYYb�]adCUbhYX�]b�cf�ch?Yfk]gY�dfcj]XYX�hc�U�dUh]Ybh(�h?Y�WighcaYf�]g�Wcbg]XYfYX�hc�
?UjY�UWWYdhYX�h?Y�XYC]jYfm�$]*Y*(�?Ug�UddfcjYX�h?Y�WcbhfUWh%�UbX�Vch?�dUfh]Yg�UfY�Wcaa]hhYX�hc�dYf=cfa�h?Y]f�
fYgdYWh]jY�cVC][Uh]cbg*�9ggia]b[�UCC�ch?Yf�fYjYbiY�fYWc[b]h]cb�Wf]hYf]U�UfY�aYh(�h?Y�;cadUbm�fYWc[b]nYg�fYjYbiY�
=fca�h?Y�gUCY�c=�]hg�JFK�KmghYa�UbX�fYCUhYX�dfcXiWhg�Uh�U�dc]bh�]b�h]aY�k?Yb�h?Y�dfcWYXifY�]g�WcadCYhYX�UbX�h?Y�
XYj]WY�]g�]adCUbhYX�]b�U�dUh]Ybh*�L?Y�;cadUbm�fYWc[b]nYg�gYfj]WY�fYjYbiY�fYCUhYX�hc�h?Y�H<EK�UbX�h?Y�bK][?h�
HCUh=cfa�cb�U�fUhUVCY�VUg]g�cjYf�h?Y�dYf]cX�]b�k?]W?�h?Y�;cadUbm�YldYWhg�hc�dfcj]XY�UWWYgg�hc�WC]b]W]Ubg*�L?Y�
;cadUbm�?Ug�WcbWCiXYX�h?Uh�h?Y�gYfj]WY�fYjYbiY�]g�]aaUhYf]UC*

L?Y�;cadUbmug�WcbhfUWhg�k]h?�WighcaYfg�=cf�<APA�EYX]WUC�dfcXiWhg�[YbYfUCCm�]bWCiXY�U�dfca]gY�hc�hfUbg=Yf�
dfcXiWhg�cbCm*�9g�giW?(�h?Y�;cadUbm�fYWc[b]nYg�fYjYbiY�=fca�h?Y�gUCY�c=�<APA�EYX]WUC�dfcXiWhg�Uh�U�dc]bh�]b�h]aY�
k?Yb�h?Y�WighcaYf�cVhU]bg�WcbhfcC�c=�h?Y�dfcXiWhg*

L?Y�;cadUbm�fYWc[b]nYg�fYjYbiY�=cf�UffUb[YaYbhg�k?YfY�]h�?Ug�gUh]g=]YX�]hg�dYf=cfaUbWY�cVC][Uh]cbg�Vih�?Ug�
bch�]ggiYX�]bjc]WYg*�L?YgY�Uacibhg�UfY�fYWcfXYX�Ug�ibV]CCYX�fYWY]jUVCYg(�k?]W?�UfY�]bWCiXYX�]b�UWWcibhg�fYWY]jUVCY�
cb�h?Y�VUCUbWY�g?YYh(�Ug�h?Y�;cadUbm�?Ug�Ub�ibWcbX]h]cbUC�f][?h�hc�dUmaYbh�Uh�h?Y�YbX�c=�h?Y�UddC]WUVCY�dYf]cX*

HUmaYbh�hYfag�UfY�hmd]WUCCm�/,�XUmg�=fca�h?Y�=iC=]CCaYbh�c=�h?Y�cfXYfg�UbX�=UCC�k]h?]b�h?Y�cbY)mYUf�[i]XUbWY�=cf�
h?Y�dfUWh]WUC�YldYX]Ybh�k?]W?�UCCckg�h?Y�;cadUbm�hc�=cf[c�UXAighaYbh�c=�h?Y�dfca]gYX�Uacibh�c=�Wcbg]XYfUh]cb�=cf�
h?Y�Y==YWhg�c=�U�g][b]=]WUbh�=]bUbW]b[�WcadcbYbh*�KUCYg�hUlYg�h?Uh�UfY�WcCCYWhYX�=fca�WighcaYfg�UbX�fYa]hhYX�hc�
[cjYfbaYbhUC�Uih?cf]h]Yg�UfY�UWWcibhYX�=cf�cb�U�bYh�VUg]g�UbX�h?YfY=cfY�UfY�YlWCiXYX�=fca�bYh�gUCYg(�?ckYjYf(�acgh�
c=�h?Y�;cadUbmug�gUCYg�UfY�hUl�YlYadh*�L?Y�;cadUbm�VYC]YjYg�h?Uh�WcCCYWh]cb�]g�dfcVUVCY�Ug�]h�?Ug�bc�?]ghcfm�c=�
ibWcCCYWh]VCY�UWWcibhg�UbX�h?Y�WighcaYfg�UfY�CUf[Y(�WfYX]hkcfh?m�]bgh]hih]cbg*

9g�UCCckYX�ibXYf�h?Y�dfUWh]WUC�YldYX]Ybh(�h?Y�;cadUbm�XcYg�bch�X]gWCcgY�h?Y�jUCiY�c=�ibgUh]g=]YX�dYf=cfaUbWY�
cVC][Uh]cbg�=cf�WcbhfUWhg�k]h?�Ub�cf][]bUC�YldYWhYX�CYb[h?�c=�cbY�mYUf�cf�CYgg*�;cghg�UggcW]UhYX�k]h?�dfcXiWh�gUCYg�
]bWCiXY�Wcaa]gg]cbg(�k?YfY�h?Y�;cadUbm�UddC]Yg�h?Y�dfUWh]WUC�YldYX]Ybh�UbX�fYWc[b]nYg�Wcaa]gg]cbg�Ug�YldYbgY�
k?Yb�]bWiffYX�VYWUigY�h?Y�YldYbgY�]g�]bWiffYX�cjYf�U�dYf]cX�c=�h]aY�c=�CYgg�h?Ub�cbY�mYUf*�;caa]gg]cbg�UfY�fYdcfhYX�
]b�gYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY�YldYbgY�]b�h?Y�ghUhYaYbhg�c=�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�Ccgg*

L?Y�;cadUbmug�cbCm�WcbhfUWh�VUCUbWYg�kYfY�UWWcibhg�fYWY]jUVCY�c=� 3*1�a]CC]cb�UbX� 3*-�a]CC]cb�Ug�c=�
<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�fYgdYWh]jYCm*

5KS[�EKUAO�XP�5SWKWMSKU�8W?][AVOW]?

;Uffm]b[�Uacibhg�c=�WYfhU]b�c=�h?Y�;cadUbmug�=]bUbW]UC�]bghfiaYbhg(�]bWCiX]b[�WUg?�Yei]jUCYbhg(�UWWcibhg�
fYWY]jUVCY(�UWWcibhg�dUmUVCY�UbX�UWWfiYX�C]UV]C]h]Yg(�Uddfcl]aUhY�=U]f�jUCiY�VYWUigY�c=�h?Y�g?cfh)hYfa�bUhifY�c=�h?YgY�

 OA[X"KMO��8WM�
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]bghfiaYbhg*�K?cfh)hYfa�]bjYghaYbhg�Wcadf]gY�UjU]CUVCY)=cf)gUCY�XYVh�gYWif]h]Yg(�k?]W?�UfY�WUff]YX�Uh�=U]f�jUCiY*�L?Y�
;cadUbm�VYC]YjYg�h?Uh�]hg�Vcffck]b[g�VYUf�]bhYfYgh�Uh�h?Y�dfYjU]C]b[�aUf_Yh�fUhYg�=cf�]bghfiaYbhg�k]h?�g]a]CUf�
W?UfUWhYf]gh]Wg7�UWWcfX]b[Cm(�h?Y�WUffm]b[�jUCiY�c=�h?]g�]bghfiaYbh�Uddfcl]aUhYg�]hg�=U]f�jUCiY*�L?Y�fYXYYaUVCY�
WcbjYfh]VCY�dfY=YffYX�ghcW_�kUffUbh�C]UV]C]hm�kUg�WUff]YX�Uh�=U]f�jUCiY�VUgYX�cb�ibcVgYfjUVCY�aUf_Yh�]bdihg*�L?Y�
;cadUbm�XYhYfa]bYg�h?Y�=U]f�jUCiY�c=�=]bUbW]UC�UbX�bcb)=]bUbW]UC�UggYhg�UbX�C]UV]C]h]Yg�ig]b[�h?Y�=U]f�jUCiY�?]YfUfW?m�
k?]W?�YghUVC]g?Yg�h?fYY�CYjYCg�c=�]bdihg�h?Uh�aUm�VY�igYX�hc�aYUgifY�=U]f�jUCiY�$gYY�FchY�/%*

2K?R�KWN�2K?R�4=ASBKUOW]?

L?Y�;cadUbm�Wcbg]XYfg�UCC�?][?Cm�C]ei]X�]bjYghaYbhg�k]h?�cf][]bUC�aUhif]h]Yg�c=�h?fYY�acbh?g�cf�CYgg�Uh�h?Y�h]aY�
c=�difW?UgY�hc�VY�WUg?�Yei]jUCYbhg*�;Ug?�Yei]jUCYbhg�h?Uh�UfY�UjU]CUVCY)=cf)gUCY�aUf_YhUVCY�XYVh�gYWif]h]Yg�UfY�
fYWcfXYX�Uh�=U]f�jUCiY(�VUgYX�cb�eichYX�aUf_Yh�df]WYg*�9g�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�h?Y�
;cadUbmug�WUg?�Yei]jUCYbhg�UfY�Ybh]fYCm�Wcadf]gYX�c=�]bjYghaYbhg�]b�acbYm�aUf_Yh�=ibXg*

AO?][SM]ON�2K?R

JYghf]WhYX�WUg?�]g�Wcadf]gYX�c=�WUg?�h?Uh�]g�fYghf]WhYX�Ug�hc�k]h?XfUkUC�cf�igY�ibXYf�h?Y�hYfag�c=�WYfhU]b�
WcbhfUWhiUC�U[fYYaYbhg*�JYghf]WhYX�WUg?�=cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-�Wcbg]ghg�c=�
WcCCUhYfUC�=cf�h?Y�CYhhYf�c=�WfYX]h�]ggiYX�Xif]b[�h?Y�mYUf�]b�WcbbYWh]cb�k]h?�h?Y�;cadUbmug�=UW]C]hm�CYUgY�$gYY�FchY�1%*

2XWMOW][K]SXW�XP�2[ONS]�AS?T��KWN�!]RO[�AS?T?�KWN�DWMO[]KSW]SO?

!]bUbW]UC�]bghfiaYbhg�h?Uh�dchYbh]UCCm�giVAYWh�h?Y�;cadUbm�hc�WfYX]h�f]g_�Wcbg]gh�c=�WUg?�UbX�WUg?�Yei]jUCYbhg(�
g?cfh)hYfa�]bjYghaYbhg�UbX�UWWcibhg�fYWY]jUVCY�hc�h?Y�YlhYbh�c=�h?Y�Uacibhg�fYWcfXYX�cb�h?Y�VUCUbWY�g?YYhg*�L?Y�
;cadUbmug�WUg?�]g�]bjYghYX�]b�cbY�aUAcf�=]bUbW]UC�]bgh]hih]cb�]b�h?Y�Mb]hYX�KhUhYg*�<Ydcg]hg�]b�h?]g�=]bUbW]UC�
]bgh]hih]cb�aUm�YlWYYX�=YXYfUCCm�]bgifYX�C]a]hg*�L?Y�;cadUbmug�WUg?�Yei]jUCYbhg�UfY�]bjYghYX�]b�acbYm�aUf_Yh�
=ibXg*

L?Y�;cadUbmug�UWWcibhg�fYWY]jUVCY�UfY�XiY�=fca�U�jUf]Yhm�c=�?YUCh?�WUfY�cf[Ub]nUh]cbg�]b�h?Y�Mb]hYX�KhUhYg*�!cf�
h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�h?YfY�kYfY�bc�WighcaYfg�h?Uh�fYdfYgYbhYX�-,��cf�acfY�
c=�fYjYbiY*�9g�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�bc�WighcaYf�fYdfYgYbhYX�-,��cf�acfY�c=�h?Y�
;cadUbmug�UWWcibhg�fYWY]jUVCY*

L?Y�;cadUbm�]g�giVAYWh�hc�WYfhU]b�f]g_g(�]bWCiX]b[�h?Uh�]hg�XYj]WYg�aUm�bch�VY�UddfcjYX�cf�WCYUfYX�cf�Wcbh]biY�hc�
VY�UddfcjYX�cf�WCYUfYX�=cf�aUf_Yh]b[�Vm�[cjYfbaYbhUC�Uih?cf]h]Yg�cf�VY�giWWYgg=iCCm�aUf_YhYX�=cf�YldUbXYX�
]bX]WUh]cbg*�L?YfY�WUb�VY�bc�UggifUbWY�h?Uh�h?Y�;cadUbmug�dfcXiWhg�k]CC�UW?]YjY�k]XYgdfYUX�UXcdh]cb�]b�h?Y�
aUf_YhdCUWY(�bcf�WUb�h?YfY�VY�Ubm�UggifUbWY�h?Uh�Yl]gh]b[�XYj]WYg�cf�Ubm�=ihifY�XYj]WYg�WUb�VY�XYjYCcdYX�cf�
aUbi=UWhifYX�Uh�Ub�UWWYdhUVCY�Wcgh�UbX�gdYYX�UbX�k]h?�Uddfcdf]UhY�dYf=cfaUbWY�W?UfUWhYf]gh]Wg*�L?Y�;cadUbm�]g�
UCgc�giVAYWh�hc�f]g_g�Wcaacb�hc�WcadUb]Yg�]b�h?Y�aYX]WUC�XYj]WY�]bXighfm(�]bWCiX]b[(�Vih�bch�C]a]hYX�hc(�bYk�
hYW?bcCc[]WUC�]bbcjUh]cbg(�XYdYbXYbWY�cb�?YUCh?WUfY�dfcj]XYfg�hc�dfYgWf]VY�]b]h]UC�]adCUbhg�UbX�fYdCUWYaYbhg(�
XYdYbXYbWY�idcb�h?]fX)dUfhm�dUmcfg�hc�dfcj]XY�UXYeiUhY�WcjYfU[Y�UbX�fY]aVifgYaYbh(�XYdYbXYbWY�cb�_Ym�
dYfgcbbYC(�g]b[CY)gcifWY�giddC]Yfg�UbX�jYbXcfg�]b�WcbbYWh]cb�k]h?�h?Y�aUbi=UWhifY�c=�]hg�dfcXiWhg(�WcbWYbhfUh]cb�c=�
DYjYC�0�; ;g�UbX�Yd]CYdhcCc[]ghg(�cVhU]b]b[(�aU]bhU]b]b[(�dfchYWh]b[(�Yb=cfW]b[(�UbX�XY=YbX]b[�]bhYCCYWhiUC�dfcdYfhm�
f][?hg�UbX�dfcdf]YhUfm�hYW?bcCc[m(�dfcXiWh�C]UV]C]hm�WCU]ag(�CY[UC�dfcWYYX]b[g(�UbX�WcadC]UbWY�k]h?�[cjYfbaYbh�
fY[iCUh]cbg*

L?Y�;cadUbmug�aYX]WUC�XYj]WYg�fYei]fY�UddfcjUCg�cf�WCYUfUbWYg�=fca�h?Y�M*K*�!ccX�UbX�<fi[�9Xa]b]ghfUh]cb(�
cf�h?Y�!<9(�cf�]bhYfbUh]cbUC�fY[iCUhcfm�U[YbW]Yg*�Ab�UXX]h]cb(�]b�cfXYf�hc�Wcbh]biY�h?Y�;cadUbmug�cdYfUh]cbg(�
WcadC]UbWY�k]h?�jUf]cig�=YXYfUC�UbX�ghUhY�CUkg�]g�fYei]fYX*�A=�UddfcjUCg�cf�WCYUfUbWYg�kYfY�k]h?XfUkb�Vm�h?Y�!<9�
=cf�h?Y�;cadUbmug�WiffYbh�dfcXiWhg�cf�]=�giW?�UddfcjUCg�cf�WCYUfUbWYg�kYfY�XYb]YX�cf�XYCUmYX�=cf�=ihifY�dfcXiWhg(�
dfcXiWh�idXUhYg(�cf�YldUbXYX�]bX]WUh]cbg�=cf�igY(�]h�kciCX�?UjY�U�aUhYf]UC�UXjYfgY�]adUWh�cb�h?Y�;cadUbm*

0MMXAW]?�AOMOSBKLUO

9WWcibhg�fYWY]jUVCY�UfY�fYWcfXYX�Uh�h?Y�]bjc]WYX�Uacibh�UbX�Xc�bch�VYUf�]bhYfYgh*�L?Y�;cadUbm�fY[iCUfCm�
fYj]Ykg�UWWcibhg�=cf�WcCCYWhUV]C]hm�UbX�YghUVC]g?Yg�Ub�UCCckUbWY�=cf�dfcVUVCY�WfYX]h�CcggYg�UbX�kf]hYg�c==�
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ibWcCCYWh]VCY�UWWcibhg�Ug�bYWYggUfm*�L?Y�;cadUbm�XYhYfa]bYX�h?Uh�bc�fYgYfjY�kUg�fYei]fYX�Ug�c=�<YWYaVYf�/-(�
.,..�UbX�<YWYaVYf�/-(�.,.-*�Lc�XUhY(�h?Y�;cadUbm�?Ug�bch�YldYf]YbWYX�Ubm�WfYX]h)fYCUhYX�CcggYg*

8WBOW]X[SO?

AbjYbhcf]Yg�UfY�jUCiYX�Uh�h?Y�CckYf�c=�Wcgh�cf�bYh�fYUC]nUVCY�jUCiY*�;cgh�]g�XYhYfa]bYX�ig]b[�h?Y�=]fgh)]b(�=]fgh)cih�
aYh?cX�=cf�UCC�]bjYbhcf]Yg*�FYh�fYUC]nUVCY�jUCiY�]g�XYhYfa]bYX�Ug�h?Y�Ygh]aUhYX�gYCC]b[�df]WYg�]b�h?Y�cfX]bUfm�WcifgY�c=�
Vig]bYgg(�CYgg�fYUgcbUVCm�dfYX]WhUVCY�Wcghg�c=�WcadCYh]cb(�X]gdcgUC�UbX�hfUbgdcfhUh]cb*�L?Y�;cadUbm�fY[iCUfCm�
fYj]Ykg�]bjYbhcfm�eiUbh]h]Yg�]b�Wcbg]XYfUh]cb�c=�UWhiUC�Ccgg�YldYf]YbWYg(�dfcAYWhYX�=ihifY�XYaUbX(�UbX�fYaU]b]b[�
g?YC=�C]=Y�hc�fYWcfX�U�dfcj]g]cb�=cf�YlWYgg�UbX�cVgcCYhY�]bjYbhcfm�k?Yb�Uddfcdf]UhY*�L?Y�;cadUbmug�dcC]Wm�]g�hc�
kf]hY�Xckb�]bjYbhcfm�h?Uh�?Ug�VYWcaY�cVgcCYhY(�]bjYbhcfm�h?Uh�?Ug�U�Wcgh�VUg]g�]b�YlWYgg�c=�]hg�YldYWhYX�CckYf�c=�Wcgh�
cf�bYh�fYUC]nUVCY�jUCiY(�UbX�]bjYbhcfm�]b�YlWYgg�c=�YldYWhYX�fYei]fYaYbhg*�L?Y�Ygh]aUhY�c=�YlWYgg�eiUbh]h]Yg�]g�
AiX[aYbhUC�UbX�df]aUf]Cm�XYdYbXYbh�cb�h?Y�;cadUbmug�Ygh]aUhYg�c=�=ihifY�XYaUbX�=cf�U�dUfh]WiCUf�dfcXiWh*�A=�h?Y�
Ygh]aUhY�c=�=ihifY�XYaUbX�]g�hcc�?][?(�h?Y�;cadUbm�aUm�?UjY�hc�]bWfYUgY�h?Y�fYgYfjY�=cf�YlWYgg�]bjYbhcfm�=cf�h?Uh�
dfcXiWh�UbX�fYWcfX�U�W?Uf[Y�hc�h?Y�Wcgh�c=�[ccXg�gcCX*

"[XYO[]b�KWN�4=ASYVOW]��WO]

HfcdYfhm�UbX�Yei]daYbh(�bYh�]g�ghUhYX�Uh�Wcgh�CYgg�UWWiaiCUhYX�XYdfYW]Uh]cb*�<YdfYW]Uh]cb�]g�WUCWiCUhYX�ig]b[�h?Y�
ghfU][?h)C]bY�aYh?cX�cjYf�h?Y�Ygh]aUhYX�igY=iC�C]jYg�c=�h?Y�UggYhg(�[YbYfUCCm�h?fYY�hc�=]jY�mYUfg*�DYUgY?cCX�
]adfcjYaYbhg�UfY�Uacfh]nYX�ig]b[�h?Y�ghfU][?h)C]bY�aYh?cX�cjYf�h?Y�g?cfhYf�c=�h?Y�UggYhgu�Ygh]aUhYX�igY=iC�C]jYg�cf�
h?Y�fYaU]b]b[�hYfa�c=�h?Y�CYUgY*�O?Yb�UggYhg�UfY�fYh]fYX�cf�ch?Yfk]gY�X]gdcgYX�c=(�h?Y�Wcgh�UbX�UWWiaiCUhYX�
XYdfYW]Uh]cb�UfY�fYacjYX�=fca�h?Y�VUCUbWY�g?YYh(�UbX�Ubm�fYgiCh]b[�[U]b�cf�Ccgg�]g�fY=CYWhYX�]b�cdYfUh]cbg�]b�h?Y�
dYf]cX�fYUC]nYX*�EU]bhYbUbWY�UbX�fYdU]fg�UfY�W?Uf[YX�hc�cdYfUh]cbg�Ug�]bWiffYX*

8VYKS[VOW]�XP��XWQ��SBON�0??O]?�

L?Y�;cadUbm�fYj]Ykg�Ccb[)C]jYX�UggYhg(�]bWCiX]b[�dfcdYfhm�UbX�Yei]daYbh(�=cf�]adU]faYbh�k?YbYjYf�YjYbhg�cf�
W?Ub[Yg�]b�W]fWiaghUbWYg�]bX]WUhY�h?Uh�h?Y�WUffm]b[�Uacibh�c=�Ub�UggYh�aUm�bch�VY�fYWcjYfUVCY*�A=�]bX]WUhcfg�c=�
]adU]faYbh�Yl]gh(�Ub�]adU]faYbh�Ccgg�kciCX�VY�fYWc[b]nYX�k?Yb�Ygh]aUhYX�ibX]gWcibhYX�=ihifY�WUg?�=Cckg�YldYWhYX�
hc�fYgiCh�=fca�h?Y�igY�c=�h?Y�UggYhg�UbX�h?Y]f�YjYbhiUC�X]gdcg]h]cb�UfY�CYgg�h?Ub�h?Y]f�WUffm]b[�Uacibh*�AadU]faYbh(�]=�
Ubm(�]g�aYUgifYX�Ug�h?Y�Uacibh�Vm�k?]W?�h?Y�WUffm]b[�Uacibh�c=�h?Y�Ccb[)C]jYX�UggYhg�YlWYYXg�h?Y]f�=U]f�jUCiY*�L?Y�
;cadUbm�X]X�bch�fYWcfX�Ubm�]adU]faYbh�c=�Ccb[)C]jYX�UggYhg�=cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�
<YWYaVYf�/-(�.,.-*

�OK?O?

L?Y�;cadUbm�CYUgYg�]hg�=UW]C]h]Yg�UbX�aYYhg�h?Y�fYei]fYaYbhg�hc�UWWcibh�=cf�h?YgY�CYUgYg�Ug�cdYfUh]b[�CYUgYg*�!cf�
h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-(�=cf�=UW]C]hm�CYUgYg�h?Uh�WcbhU]b�fYbh�YgWUCUh]cbg�cf�fYbh�WcbWYgg]cb�dfcj]g]cbg(�h?Y�
;cadUbm�fYWcfXYX�]hg�CYUgY�YldYbgY�Xif]b[�h?Y�CYUgY�hYfa�cb�U�ghfU][?h)C]bY�VUg]g�cjYf�h?Y�hYfa�c=�h?Y�CYUgY*�9g�c=�
<YWYaVYf�/-(�.,.-(�h?Y�;cadUbm�fYWcfXYX�X]==YfYbWYg�VYhkYYb�h?Y�fYbh�dU]X�UbX�h?Y�ghfU][?h)C]bY�fYbh�Ug�U�XY=YffYX�
fYbh�C]UV]C]hm*�DYUgY?cCX�]adfcjYaYbhg�=ibXYX�Vm�CUbXCcfX�]bWYbh]jYg�cf�UCCckUbWYg�kYfY�fYWcfXYX�Ug�CYUgY?cCX�
]adfcjYaYbh�UggYhg�UbX�U�WcffYgdcbX]b[�XY=YffYX�fYbh�C]UV]C]hm*�L?Y�CYUgY?cCX�]adfcjYaYbh�UggYh�]g�Uacfh]nYX�cjYf�
h?Y�CYggYf�c=�h?Y�hYfa�c=�h?Y�CYUgY�cf�C]=Y�c=�h?Y�UggYh*

Mdcb�UXcdh]cb�c=�9K;�40.(��EASES(�cb�BUbiUfm�-(�.,..(�h?Y�;cadUbm�XYhYfa]bYX�]=�Ub�UffUb[YaYbh�]g�U�CYUgY(�
cf�WcbhU]bg�U�CYUgY(�Uh�]bWYdh]cb*�GdYfUh]b[�CYUgYg�UfY�]bWCiXYX�]b�cdYfUh]b[�CYUgY�f][?h)c=)igY(�cf�JGM(�UggYhg(�
cdYfUh]b[�CYUgY�C]UV]C]hm(�UbX�cdYfUh]b[�CYUgY�C]UV]C]hm(�bYh�c=�WiffYbh�dcfh]cb�cb�h?Y�;cadUbmug�VUCUbWY�g?YYhg*

JGM�UggYhg�UbX�CYUgY�C]UV]C]h]Yg�UfY�fYWc[b]nYX�VUgYX�cb�h?Y�dfYgYbh�jUCiY�c=�h?Y�=ihifY�a]b]aia�CYUgY�
dUmaYbhg�cjYf�h?Y�CYUgY�hYfa�Uh�WcaaYbWYaYbh�XUhY*�9g�acgh�c=�h?Y�;cadUbmug�CYUgYg�Xc�bch�dfcj]XY�Ub�]adC]W]h�
fUhY(�h?Y�;cadUbm�igYg�]hg�]bWfYaYbhUC�Vcffck]b[�fUhY�VUgYX�cb�h?Y�fUhY�c=�]bhYfYgh�h?Uh�h?Y�;cadUbm�kciCX�?UjY�hc�
dUm�hc�Vcffck�cb�U�WcCCUhYfUC]nYX�VUg]g�cjYf�U�g]a]CUf�hYfa�UbX�]b�U�g]a]CUf�YWcbca]W�Ybj]fcbaYbh�Uh�WcaaYbWYaYbh�
XUhY�]b�XYhYfa]b]b[�h?Y�dfYgYbh�jUCiY�c=�=ihifY�dUmaYbhg*�L?Y�JGM�UggYh�UCgc�]bWCiXYg�Ubm�CYUgY�dUmaYbhg�aUXY�hc�
h?Y�CYggcf�Uh�cf�VY=cfY�h?Y�WcaaYbWYaYbh�XUhY(�a]big�CYUgY�]bWYbh]jYg�fYWY]jYX(�UbX�]b]h]UC�X]fYWh�Wcghg�]bWiffYX*�L?Y�
;cadUbmug�CYUgY�hYfag�aUm�]bWCiXY�cdh]cbg�hc�YlhYbX�cf�hYfa]bUhY�h?Y�CYUgY�k?Yb�]h�]g�fYUgcbUVCm�WYfhU]b�h?Uh�h?Y�
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;cadUbm�k]CC�YlYfW]gY�h?Uh�cdh]cb*�DYUgY�YldYbgY�=cf�a]b]aia�CYUgY�dUmaYbhg�]g�fYWc[b]nYX�cb�U�ghfU][?h)C]bY�VUg]g�
cjYf�h?Y�CYUgY�hYfa*�L?Y�;cadUbm�YCYWhYX�WYfhU]b�dfUWh]WUC�YldYX]Ybhg�ibXYf�9K;�40.(�]bWCiX]b[�h?Y�dUW_U[Y�c=�
dfUWh]WUC�YldYX]Ybhg(�k?]W?�Uacb[�ch?Yf�h?]b[g(�UCCckYX�h?Y�;cadUbm�hc�WUffm�=cfkUfX�df]cf�WcbWCig]cbg�UVcih�CYUgY�
]XYbh]=]WUh]cb�UbX�WCUgg]=]WUh]cb(�Ug�kYCC�Ug�YCYWh]cbg�hc�bch�fYWcfX�CYUgYg�k]h?�Ub�]b]h]UC�hYfa�c=�hkYCjY�acbh?g�cf�CYgg�
cb�h?Y�VUCUbWY�g?YYh(�UbX�hc�WcaV]bY�h?Y�CYUgY�UbX�bcb)CYUgY�WcadcbYbhg�]b�XYhYfa]b]b[�h?Y�CYUgY�C]UV]C]h]Yg�UbX�
f][?h)c=)igY�UggYhg*

3OPO[[ON�!PPO[SWQ�2X?]?

L?Y�;cadUbm�WUd]hUC]nYg(�k]h?]b�ch?Yf�UggYhg(�WYfhU]b�CY[UC(�UWWcibh]b[�UbX�ch?Yf�h?]fX)dUfhm�=YYg�h?Uh�UfY�
X]fYWhCm�fYCUhYX�hc�h?Y�;cadUbmug�]b)dfcWYgg�Yei]hm�=]bUbW]b[g(�]bWCiX]b[�]hg�AHG(�ibh]C�giW?�=]bUbW]b[g�UfY�
WcbgiaaUhYX*�9=hYf�WcbgiaaUh]cb�c=�h?Y�Yei]hm�=]bUbW]b[(�h?YgY�Wcghg�UfY�fYWcfXYX�Ug�U�fYXiWh]cb�c=�h?Y�dfcWYYXg�
fYWY]jYX�Ug�U�fYgiCh�c=�h?Y�c==Yf]b[*�K?ciCX�U�dCUbbYX�Yei]hm�=]bUbW]b[�VY�UVUbXcbYX(�hYfa]bUhYX�cf�g][b]=]WUbhCm�
XYCUmYX(�h?Y�XY=YffYX�c==Yf]b[�Wcghg�UfY�]aaYX]UhYCm�kf]hhYb�c==�hc�cdYfUh]b[�YldYbgYg*�Mdcb�WCcg]b[�h?Y�AHG(�UCC�
XY=YffYX�c==Yf]b[�Wcghg�kYfY�W?Uf[YX�U[U]bgh�h?Y�dfcWYYXg�=fca�h?Y�AHG�UbX�fYWcfXYX�]b�ghcW_?cCXYfg�Yei]hm�Ug�U�
fYXiWh]cb�c=�UXX]h]cbUC�dU]X)]b�WUd]hUC*�9g�c=�<YWYaVYf�/-(�.,.-(�h?YfY�kYfY�bc�XY=YffYX�c==Yf]b[�Wcghg�fYWcfXYX�cb�
h?Y�VUCUbWY�g?YYh*�9g�c=�<YWYaVYf�/-(�.,..(� ,*/�a]CC]cb�c=�XY=YffYX�c==Yf]b[�Wcghg�fYCUhYX�hc�h?Y�Uh)h?Y)aUf_Yh�
c==Yf]b[�kYfY�fYWcfXYX�cb�h?Y�VUCUbWY�g?YYh*

6XBO[WVOW]�"[XQ[KV?

Ab�EUm�.,.-(�h?Y�;cadUbm�kUg�UkUfXYX�U�[fUbh�Vm�h?Y�FUh]cbUC�Abgh]hihYg�c=�#YUCh?(�cf�FA#(�hc�giddcfh�
fYgYUfW?�c=�h?UCUacWcfh]WUC�fYgdcbg]jY�bYifcgh]aiCUh]cb�=cf�h?Y�hfYUhaYbh�c=�DYbbcl)"UghUih�KmbXfcaY(�U�hmdY�c=�
Yd]CYdgm*�L?Y�UkUfX�kUg�]ggiYX�=cf�U�=]jY�mYUf�dYf]cX�UbX�?Ug�U�hchUC�ViX[Yh�c=�cjYf� 5*/�a]CC]cb(�k?]W?�]bWCiXYg�
Uddfcl]aUhYCm� 1*1�a]CC]cb�]b�=ibX]b[�=cf�giVUkUfXg�hc�h?]fX�dUfhm�UWUXYa]W�Yd]CYdgm�WYbhYfg�h?Uh�UfY�WcCCUVcfUh]b[�
cb�h?Y�ghiXm�UbX�UfY�giV]bjYgh][Uhcfg�cb�h?Y�ghiXm�=ibXYX�Vm�FA#*�L?Y�giVUkUfXYYg�UfY�XYhYfa]bYX�Vm�FA#*�L?Y�
;cadUbmug�fYgdcbg]V]C]hm�=cf�h?Y�giVUkUfXg�]g�hc�giVa]h�h?Y�=ibX]b[�fYeiYghg�cb�VY?UC=�c=�h?Y�giVUkUfXYYg*�L?Y�
=ibX]b[�c=�giVUkUfXg�XcYg�bch�?UjY�Ubm�]adUWh�cb�h?Y�;cadUbmug�=]bUbW]UC�ghUhYaYbhg*�Ab]h]UCCm�=ibX]b[�kUg�
UddfcjYX�=cf�h?Y�=]fgh�mYUf�VY[]bb]b[�BibY�-(�.,.-�UbX�dfcj]XYg�=cf�fY]aVifgYaYbh�c=�eiUC]=]YX�X]fYWh�UbX�]bX]fYWh�
YldYbgYg�]b�h?Y�Uacibh�c=� ,*4�a]CC]cb(�]bWCiX]b[� ,*0�a]CC]cb�=cf�giVUkUfXg*�9ddfcjUCg�c=�=ibXg�=cf�mYUfg�hkc�
h?fci[?�=]jY�UfY�giVAYWh�hc�h?Y�WcadCYh]cb�c=�WYfhU]b�a]CYghcbYg*�Gb�BiCm�/,(�.,..(�h?Y�;cadUbm�fYWY]jYX�=ibX]b[�
UddfcjUC�=cf�mYUf�hkc�]b�h?Y�Uacibh�c=� .*2�a]CC]cb(�k?]W?�]bWCiXYg� -*2�a]CC]cb�=cf�giVUkUfXg*

!cf�=ibXg�fYWY]jYX�ibXYf�h?Y�FA#�=ibX]b[�U[fYYaYbh(�h?Y�;cadUbm�fYWc[b]nYg�U�fYXiWh]cb�]b�fYgYUfW?�UbX�
XYjYCcdaYbh�YldYbgYg�]b�Ub�Uacibh�YeiUC�hc�h?Y�eiUC]=m]b[�YldYbgYg�]bWiffYX�]b�YUW?�dYf]cX�id�hc�h?Y�Uacibh�
UkUfXYX�Vm�h?Y�FA#*�IiUC]=m]b[�YldYbgYg�]bWiffYX�Vm�h?Y�;cadUbm�]b�UXjUbWY�c=�=ibX]b[�Vm�h?Y�FA#�UfY�fYWcfXYX�
k]h?]b�dfYdU]X�YldYbgYg�UbX�ch?Yf�WiffYbh�UggYhg�cb�h?Y�VUCUbWY�g?YYhg*�L?fci[?�<YWYaVYf�/-(�.,..(� ,*3�a]CC]cb�c=�
eiUC]=m]b[�YldYbgYg�?UjY�VYYb�]bWiffYX�UbX�=ibXYX�Vm�h?Y�FA#�fYCUhYX�hc�h?Y�=]fgh�UbX�gYWcbX�mYUf�=ibX]b[*�9g�c=�
<YWYaVYf�/-(�.,..(�h?Y�;cadUbm�fYWcfXYX�dfYdU]X�YldYbgYg�UbX�ch?Yf�WiffYbh�UggYhg�c=� ,*-�a]CC]cb�fYCUhYX�hc�h?Y�
gYWcbX�mYUf�=ibX]b[*

FK[[KW]b

OUffUbhm�Wcghg�UfY�UWWfiYX�VUgYX�cb�h?Y�;cadUbmug�VYgh�Ygh]aUhYg�k?Yb�aUbU[YaYbh�XYhYfa]bYg�h?Uh�]h�]g�
dfcVUVCY�U�W?Uf[Y�cf�C]UV]C]hm�?Ug�VYYb�]bWiffYX�UbX�h?Y�Uacibh�c=�Ccgg�WUb�VY�fYUgcbUVCm�Ygh]aUhYX*�O?]CY�h?Y�
;cadUbm�VYC]YjYg�h?Uh�?]ghcf]WUC�YldYf]YbWY�dfcj]XYg�U�fYC]UVCY�VUg]g�=cf�Ygh]aUh]b[�giW?�kUffUbhm�Wcgh(�ib=cfYgYYb�
eiUC]hm�]ggiYg�cf�WcadcbYbh�=U]CifY�fUhYg�WciCX�fYgiCh�]b�=ihifY�Wcghg�]b�YlWYgg�c=�giW?�Ygh]aUhYg*�L?Y�kUffUbhm�
C]UV]C]hm�Ug�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-�kUg�]aaUhYf]UC*

AONOOVKLUO�2XWBO[]SLUO�"[OPO[[ON�B]XMT�FK[[KW]?

L?Y�;cadUbmug�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�kUffUbhg�fYei]fYX�C]UV]C]hm�WCUgg]=]WUh]cb�UbX�UWWcibh]b[�
Ug�h?Y�ibXYfCm]b[�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�kUg�Wcbg]XYfYX�Wcbh]b[YbhCm�fYXYYaUVCY�UbX�aUm�?UjY�
cVC][UhYX�h?Y�;cadUbm�hc�hfUbg=Yf�UggYhg�hc�h?Y�?cCXYfg�Uh�U�=ihifY�XUhY�idcb�cWWiffYbWY�c=�U�XYYaYX�C]ei]XUh]cb�
YjYbh*�L?Y�kUffUbhg�kYfY�fYWcfXYX�Uh�=U]f�jUCiY�idcb�]ggiUbWY�UbX�kYfY�giVAYWh�hc�fYaYUgifYaYbh�hc�=U]f�jUCiY�Uh�
YUW?�VUCUbWY�g?YYh�XUhY(�k]h?�Ubm�W?Ub[Yg�]b�=U]f�jUCiY�fYWc[b]nYX�]b�ch?Yf�]bWcaY�$YldYbgY%(�bYh�]b�h?Y�ghUhYaYbhg�
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c=�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�Ccgg*�Mdcb�h?Y�WCcg]b[�c=�h?Y�AHG(�h?Y�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�
kUffUbhg�kYfY�bYh�YlYfW]gYX�hc�KYf]Yg�:u�WcbjYfh]VCY�dfY=YffYX�ghcW_�UbX�giVgYeiYbhCm�WcbjYfhYX�]bhc�Wcaacb�ghcW_�
cb�U�cbY)hc)cbY�VUg]g(�UbX�h?Y�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�kUffUbh�C]UV]C]hm�kUg�fYWCUgg]=]YX�hc�UXX]h]cbUC�
dU]X)]b�WUd]hUC*

2X?]�XP�6XXN?�BXUN

L?Y�;cadUbm�aUbi=UWhifYg�]hg�dfcXiWhg�Uh�]hg�=UW]C]hm*�;cgh�c=�[ccXg�gcCX�Wcbg]ghg�df]aUf]Cm�c=�Wcghg�fYCUhYX�hc�
aUhYf]UCg(�WcadcbYbhg�UbX�giVUggYaVC]Yg(�aUbi=UWhif]b[�cjYf?YUX(�X]fYWh�CUVcf(�UbX�fYgYfjYg�=cf�YlWYgg�UbX�
cVgcCYhY�]bjYbhcf]Yg*�9�g][b]=]WUbh�dcfh]cb�c=�h?Y�;cadUbmug�Wcgh�c=�[ccXg�gcCX�WiffYbhCm�Wcbg]ghg�c=�aUbi=UWhif]b[�
cjYf?YUX�Wcghg*�L?YgY�cjYf?YUX�Wcghg�]bWCiXY�h?Y�Wcgh�c=�=UW]C]h]Yg(�aUhYf]UC�dfcWifYaYbh(�]bjYbhcfm�WcbhfcC(�eiUC]hm�
UggifUbWY(�Yei]daYbh�UbX�cdYfUh]b[�gidYfj]g]cb�UbX�aUbU[YaYbh*�;cgh�c=�[ccXg�gcCX�UCgc�]bWCiXYg�XYdfYW]Uh]cb�
YldYbgY�=cf�dfcXiWh]cb�Yei]daYbh�UbX�WYfhU]b�X]fYWh�Wcghg�giW?�Ug�g?]dd]b[�Wcghg�UbX�fcmUCh]Yg*�K?]dd]b[�UbX�
?UbXC]b[�Wcghg�UfY�Wcbg]XYfYX�U�=iC=]CCaYbh�UWh]j]hm�UbX�UfY�]bWCiXYX�]b�Wcgh�c=�[ccXg�gcCX�Ug�]bWiffYX*

L?Y�;cadUbm�]g�cVC][UhYX�hc�dUm�U�fcmUChm�c=�-��c=�bYh�gUCYg�=cf�gdYW]=]YX�dfcXiWhg�ibXYf�h?Y�hYfag�c=�U�Wfcgg)
C]WYbgY�U[fYYaYbh(�giVAYWh�hc�Ub�U[[fY[UhY�WUd�c=� -,,�a]CC]cb*�L?Y�;cadUbm�fYWcfXYX�fcmUChm�YldYbgYg�c=� ,*0�
a]CC]cb�UbX� ,*1�a]CC]cb�=cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�fYgdYWh]jYCm*

AO?OK[MR�KWN�3OBOUXYVOW]�4aYOWNS]A[O?

L?Y�;cadUbm�YldYbgYg�fYgYUfW?�UbX�XYjYCcdaYbh�Wcghg�Ug�]bWiffYX*�JYgYUfW?�UbX�XYjYCcdaYbh�YldYbgYg�
Wcbg]gh�df]aUf]Cm�c=�Yb[]bYYf]b[(�dfcXiWh�XYjYCcdaYbh(�WC]b]WUC�ghiX]Yg�hc�XYjYCcd�UbX�giddcfh�h?Y�;cadUbmug�
dfcXiWhg(�fY[iCUhcfm�YldYbgYg(�aYX]WUC�U==U]fg�UbX�ch?Yf�Wcghg�UggcW]UhYX�k]h?�dfcXiWhg�UbX�hYW?bcCc[]Yg�h?Uh�UfY�]b�
XYjYCcdaYbh(�]bWCiX]b[�eiUC]hm�UggifUbWY*�JYgYUfW?�UbX�XYjYCcdaYbh�YldYbgYg�]bWCiXY�YadCcmYY�WcadYbgUh]cb(�
]bWCiX]b[�ghcW_)VUgYX�WcadYbgUh]cb(�giddC]Yg(�WcbgiCh]b[(�dfchchmd]b[(�hYgh]b[(�aUhYf]UCg(�hfUjYC�YldYbgYg(�
XYdfYW]Uh]cb�UbX�Ub�UCCcWUh]cb�c=�=UW]C]hm�cjYf?YUX�YldYbgYg*�9XX]h]cbUCCm(�fYgYUfW?�UbX�XYjYCcdaYbh�YldYbgYg�
]bWCiXY�Wcghg�UggcW]UhYX�k]h?�WC]b]WUC�ghiX]Yg�]bWCiX]b[�WC]b]WUC�hf]UC�XYg][b(�WC]b]WUC�g]hY�fY]aVifgYaYbh(�XUhU�
aUbU[YaYbh(�hfUjYC�YldYbgYg(�h?Y�Wcgh�c=�dfcXiWhg�igYX�=cf�WC]b]WUC�hf]UCg�UbX�Wcghg�UggcW]UhYX�k]h?�fY[iCUhcfm�
WcadC]UbWY�UbX�giVa]hh]b[�UbX�aU]bhU]b]b[�fY[iCUhcfm�=]C]b[g*

0NBO[]S?SWQ�2X?]?

L?Y�;cadUbm�YldYbgYg�UXjYfh]g]b[�Wcghg�Ug�]bWiffYX*�9XjYfh]g]b[�Wcghg�]bWCiXY�XYg][b�UbX�dfcXiWh]cb�Wcghg(�
]bWCiX]b[�kYVg]hY�XYjYCcdaYbh(�d?mg]W]Ub�UbX�dUh]Ybh�hYgh]acb]UC�j]XYcg(�kf]hhYb�aYX]U�WUadU][bg(�UbX�ch?Yf�]hYag*�
9XjYfh]g]b[�Wcghg�c=� ,*3�a]CC]cb�UbX� ,*-�a]CC]cb�kYfY�YldYbgYX�Xif]b[�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�
<YWYaVYf�/-(�.,.-(�fYgdYWh]jYCm*

B]XMT�1K?ON�2XVYOW?K]SXW

L?Y�;cadUbm�UWWcibhg�=cf�ghcW_)VUgYX�YadCcmYY�WcadYbgUh]cb�]b�UWWcfXUbWY�k]h?�9K;�3-4(� TOCK�
�OMPENSATION*�9K;�3-4�fYei]fYg�h?Y�aYUgifYaYbh�c=�WcadYbgUh]cb�VUgYX�cb�h?Y�[fUbh�XUhY�=U]f�jUCiY�c=�h?Y�ghcW_�
cdh]cb�cf�fYghf]WhYX�ghcW_�ib]h�$gYY�FchY�-,%*�L?Y�;cadUbm�Uacfh]nYg�h?Y�=U]f�jUCiY�c=�YUW?�UkUfX�cb�U�ghfU][?h)C]bY�
VUg]g�cjYf�h?Y�fYei]g]hY�gYfj]WY�dYf]cX�c=�h?Y�UkUfX*

8WMXVO�CKaO?

L?Y�;cadUbm�UWWcibhg�=cf�]bWcaY�hUlYg�ibXYf�h?Y�C]UV]C]hm�aYh?cX*�MbXYf�h?]g�aYh?cX(�XY=YffYX�hUl�UggYhg�UbX�
C]UV]C]h]Yg�UfY�XYhYfa]bYX�VUgYX�cb�h?Y�X]==YfYbWY�VYhkYYb�h?Y�=]bUbW]UC�ghUhYaYbh�UbX�hUl�VUgYg�c=�UggYhg�UbX�
C]UV]C]h]Yg�ig]b[�YbUWhYX�hUl�fUhYg�]b�Y==YWh�=cf�h?Y�mYUf�]b�k?]W?�h?Y�X]==YfYbWYg�UfY�YldYWhYX�hc�U==YWh�hUlUVCY�]bWcaY*�
NUCiUh]cb�UCCckUbWYg�UfY�YghUVC]g?YX�k?Yb�bYWYggUfm�hc�fYXiWY�XY=YffYX�hUl�UggYhg�hc�h?Y�Uacibhg�YldYWhYX�hc�VY�
fYUC]nYX*

L?Y�;cadUbm�UggYggYg�UCC�aUhYf]UC�dcg]h]cbg�hU_Yb�]b�Ubm�]bWcaY�hUl�fYhifb(�]bWCiX]b[�UCC�g][b]=]WUbh�ibWYfhU]b�
dcg]h]cbg(�]b�UCC�hUl�mYUfg�h?Uh�UfY�gh]CC�giVAYWh�hc�UggYggaYbh�cf�W?UCCYb[Y�Vm�fYCYjUbh�hUl]b[�Uih?cf]h]Yg*�9ggYgg]b[�Ub�
ibWYfhU]b�hUl�dcg]h]cb�VY[]bg�k]h?�h?Y�]b]h]UC�XYhYfa]bUh]cb�c=�h?Y�dcg]h]cbug�gighU]bUV]C]hm�UbX�]g�aYUgifYX�Uh�h?Y�
CUf[Ygh�Uacibh�c=�VYbY=]h�h?Uh�?Ug�U�[fYUhYf�h?Ub�1,�dYfWYbh�C]_YC]?ccX�c=�VY]b[�fYUC]nYX�idcb�iCh]aUhY�gYhhCYaYbh*�9g�
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c=�YUW?�VUCUbWY�g?YYh�XUhY(�ibfYgcCjYX�ibWYfhU]b�hUl�dcg]h]cbg�aigh�VY�fYUggYggYX(�UbX�h?Y�;cadUbm�k]CC�XYhYfa]bY�
k?Yh?Yf�$]%�h?Y�=UWhcfg�ibXYfCm]b[�h?Y�gighU]bUV]C]hm�UggYfh]cb�?UjY�W?Ub[YX�UbX�$]]%�h?Y�Uacibh�c=�h?Y�fYWc[b]nYX�hUl�
VYbY=]h�]g�gh]CC�Uddfcdf]UhY*�L?Y�fYWc[b]h]cb�UbX�aYUgifYaYbh�c=�hUl�VYbY=]hg�fYei]fYg�g][b]=]WUbh�AiX[aYbh*�
BiX[aYbhg�WcbWYfb]b[�h?Y�fYWc[b]h]cb�UbX�aYUgifYaYbh�c=�U�hUl�VYbY=]h�a][?h�W?Ub[Y�Ug�bYk�]b=cfaUh]cb�VYWcaYg�
UjU]CUVCY*

 O]��X??�YO[�BRK[O�0]][SLA]KLUO�]X�2XVVXW�B]XMTRXUNO[?

:Ug]W�bYh�Ccgg�dYf�Wcaacb�g?UfY�]g�WUCWiCUhYX�Vm�X]j]X]b[�h?Y�bYh�Ccgg�Uhhf]VihUVCY�hc�Wcaacb�ghcW_?cCXYfg�Vm�
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eiUbh]hUh]jY�X]gWCcgifYg�hc�?YCd�]bjYghcfg�UbX�ch?Yf�=]bUbW]UC�ghUhYaYbh�igYfg�VYhhYf�ibXYfghUbX�h?Y�Uacibh(�h]a]b[(�
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LchUC��*****************************************************************************  � 32(435�  � 32(435�  � r�  � r�
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!]lYX�]bWcaY�aihiUC�=ibXg(�]bWCiXYX�]b�g?cfh)hYfa�
]bjYghaYbhg����****************************************************************** � 52(/53� � 52(/53� � r� � r�
LchUC��*****************************************************************************  � --.(451�  � --.(451�  � r�  � r�
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dYf�Ubbia�HAC�Vm�]bWfYUg]b[�h?Y�df]bW]dUC�c=�h?Y�LYfa�DcUb*�!cf�YUW?�dUmaYbh�XUhY�=fca�9df]C�.,..�h?fci[?�
<YWYaVYf�.,..(�h?Y�;cadUbm�YCYWhYX�h?Y�HAC�cdh]cb(�]bWfYUg]b[�h?Y�df]bW]dUC�c=�h?Y�LYfa�DcUb�Vm� -*5�a]CC]cb*

L?Y�LYfa�DcUb�kUg�]bhYfYgh)cbCm�h?fci[?�KYdhYaVYf�.,./(�k?]W?�WciCX�VY�YlhYbXYX�h?fci[?�KYdhYaVYf�.,.1�
Uh�h?Y�;cadUbmug�cdh]cb�]=�h?Y�;cadUbm�WcadCYhYX�]hg�AHG�cb�cf�df]cf�KYdhYaVYf�/,(�.,./*�Ab�WcbbYWh]cb�k]h?�
WCcg]b[�h?Y�AHG(�h?Y�;cadUbm�YlhYbXYX�h?Y�]bhYfYgh)cbCm�dYf]cX�hc�KYdhYaVYf�/,(�.,.1*�!cCCck]b[�h?Y�]bhYfYgh)cbCm�
dYf]cX(�df]bW]dUC�dUmaYbh�]g�XiY�]b�cbY�]bghUCCaYbh�cb�KYdhYaVYf�/,(�.,.1*�L?Y�LYfa�DcUb�]bWCiXYg�U�=YY�idcb�
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fYdUmaYbh�c=�h?Y�CcUb�YeiUC�hc�-,��c=�h?Y�U[[fY[UhY�df]bW]dUC�Uacibh�VY]b[�dfYdU]X�cf�fYdU]X(�cf�h?Y�VUW_YbX�=YY*�
9g�c=�<YWYaVYf�/-(�.,..(�h?Y�LYfa�DcUb�?UX�Ub�UbbiUC�Y==YWh]jY�]bhYfYgh�fUhY�c=�-1*24��dYf�mYUf*

L?Y�LYfa�DcUb�]g�WcCCUhYfUC]nYX�Vm�giVghUbh]UCCm�UCC�c=�h?Y�;cadUbmug�UggYhg*�L?Y�LYfa�DcUb�9[fYYaYbh�
WcbhU]bg�WighcaUfm�fYdfYgYbhUh]cbg�UbX�kUffUbh]Yg(�WcjYbUbhg(�YjYbhg�c=�XY=UiCh�UbX�hYfa]bUh]cb�dfcj]g]cbg*�L?Y�
=]bUbW]UC�WcjYbUbhg�fYei]fY�h?Uh�h?Y�;cadUbm�UW?]YjY�a]b]aia�UbbiUC�fYjYbiY�h?fYg?cCXg�WcaaYbW]b[�]b�.,.-�UbX�
aU]bhU]b�U�a]b]aia�VUCUbWY�c=�WUg?�UbX�WUg?�Yei]jUCYbhg�$gYY�FchY�-%*�

L?Y�;cadUbm�dU]X� -*,�a]CC]cb�]b�=YYg�hc�h?Y�CYbXYf�UbX�h?]fX�dUfh]Yg�k?]W?�]g�fY=CYWhYX�Ug�U�X]gWcibh�cb�h?Y�
CcUb�UbX�]g�VY]b[�UWWfYhYX�cjYf�h?Y�C]=Y�c=�h?Y�CcUb�ig]b[�h?Y�Y==YWh]jY�]bhYfYgh�aYh?cX*�9Cgc(�h?Y�;cadUbm�]ggiYX�
kUffUbhg�hc�h?Y�CYbXYf�=cf�U�hchUC�c=�/02(4./�g?UfYg�c=�KYf]Yg�:u�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_*�L?Y�kUffUbhg�
?UX�U�=U]f�jUCiY�c=� ,*2�a]CC]cb�Ug�c=�h?Y�]ggiUbWY�XUhY(�k?]W?�kUg�UWWcibhYX�=cf�Ug�XYVh�]ggiUbWY�Wcghg�$gYY�FchY�4%*
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fYCUhYX�hc�XYVh�X]gWcibh�UbX�XYVh�]ggiUbWY�Wcghg�c=�h?Y�LYfa�DcUb�c=� ,*/�a]CC]cb�UbX� ,*/�a]CC]cb(�fYgdYWh]jYCm*

AbhYfYgh�YldYbgY�cb�h?Y�LYfa�DcUb�kUg� 3*1�a]CC]cb�UbX� 3*0�a]CC]cb�Xif]b[�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�
.,..�UbX�<YWYaVYf�/-(�.,.-(�fYgdYWh]jYCm*

9g�c=�<YWYaVYf�/-(�.,..(�=ihifY�a]b]aia�dUmaYbhg�=cf�h?Y�LYfa�DcUb�UfY�Ug�=cCCckg�$]b�h?cigUbXg%6
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.,./���**************************************************************************************************************************************************  � 2(14.�

.,.0���************************************************************************************************************************************************** � 2(2,,�

.,.1���************************************************************************************************************************************************** � 2.(,1-�
LchUC��************************************************************************************************************************************************* � 31(.//�
DYgg6�MbUacfh]nYX�XYVh�X]gWcibh�UbX�]ggiUbWY�Wcgh����************************************************************************ � $5,0%�
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DYgg6�AbhYfYgh���************************************************************************************************************************************ � $-4(-,1%�
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Ab�9df]C�.,.,(�h?Y�;cadUbm�fYWY]jYX� 0*,�a]CC]cb�=fca�U�=YXYfUC�KaUCC�:ig]bYgg�9Xa]b]ghfUh]cb�CcUb�ibXYf�h?Y�
HUmW?YW_�HfchYWh]cb�Hfc[fUa(�cf�h?Y�HHH�DcUb*�L?Y�bchY�VcfY�]bhYfYgh�Uh�-*,��dYf�mYUf�cb�h?Y�cihghUbX]b[�df]bW]dUC�
Uacibh�UbX�?UX�U�aUhif]hm�XUhY�.0�acbh?g�=fca�h?Y�XUhY�c=�h?Y�bchY*�Fc�dUmaYbhg�kYfY�XiY�=cf�h?Y�g]l)acbh?�
dYf]cX�VY[]bb]b[�cb�h?Y�XUhY�c=�h?Y�bchY*�HUmaYbhg�c=�df]bW]dUC�UbX�]bhYfYgh�kYfY�XiY�cjYf�h?Y�=cCCck]b[�-4�acbh?g*�
L?Y�KaUCC�:ig]bYgg�9Xa]b]ghfUh]cb�acX]=]YX�h?Y�HHH�DcUb�giW?�h?Uh�acbh?Cm�dUmaYbhg�c=�df]bW]dUC�UbX�]bhYfYgh�
kYfY�XiY�=fca�KYdhYaVYf�.,.-�h?fci[?�9df]C�.,..*�Ab�9df]C�.,.-(�h?Y�;cadUbm�fYdU]X�]hg�Ybh]fY�cVC][Uh]cb�ibXYf�
h?Y�HHH�DcUb�Uacibh]b[�hc� 0*-�a]CC]cb(�]bWCiX]b[�df]bW]dUC�c=� 0*,�a]CC]cb�UbX�]bhYfYgh�c=�CYgg�h?Ub� ,*-�a]CC]cb(�
ig]b[�h?Y�dfcWYYXg�=fca�]hg�AHG*
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Gb�9df]C�.2(�.,.-(�idcb�h?Y�WCcg]b[�c=�h?Y�;cadUbmug�AHG(�UCC�cihghUbX]b[�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�
ghcW_�UihcaUh]WUCCm�WcbjYfhYX�]bhc�-2(2-0(-34�g?UfYg�c=�Wcaacb�ghcW_*�L?YfY�kUg�bc�]ggiYX�UbX�cihghUbX]b[�
fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�Ug�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-*
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-� AONOOVKLUO�2XWBO[]SLUO�"[OPO[[ON�B]XMT�FK[[KW]��SKLSUS]b

Gb�KYdhYaVYf�.0(�.,.,(�]b�WcbbYWh]cb�k]h?�YbhYf]b[�]bhc�h?Y�LYfa�DcUb�9[fYYaYbh(�h?Y�;cadUbm�]ggiYX�;J"�
HUfhbYfg�AN�D*H*�UbX�]hg�U==]C]UhYg�kUffUbhg�hc�difW?UgY�/02(4./�g?UfYg�c=�KYf]Yg�:u�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�
ghcW_�Uh�Ub�YlYfW]gY�df]WY�c=� 2*1-//5�dYf�g?UfY(�cf�h?Y�KYf]Yg�:u�OUffUbhg(�k?]W?�kUg�UWWcibhYX�Ug�XYVh�]ggiUbWY�
Wcghg*
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L?Y�KYf]Yg�:u�OUffUbhg�kciCX�hYfa]bUhY�Uh�h?Y�YUfC]Yf�c=�h?Y�hYb)mYUf�Ubb]jYfgUfm�=fca�h?Y�]ggiUbWY�XUhY(�h?Y�
WCcg]b[�c=�h?Y�;cadUbmug�AHG�cf�C]ei]XUh]cb�c=�h?Y�;cadUbm*�L?YgY�kUffUbhg�?UX�U�bYh�YlYfW]gY�dfcj]g]cb�ibXYf�
k?]W?�h?Y]f�?cCXYfg�WciCX(�]b�C]Yi�c=�dUmaYbh�c=�h?Y�YlYfW]gY�df]WY�]b�WUg?(�giffYbXYf�h?Y�kUffUbh�UbX�fYWY]jY�U�bYh�
Uacibh�c=�g?UfYg�VUgYX�cb�h?Y�=U]f�aUf_Yh�jUCiY�c=�h?Y�;cadUbmug�ghcW_�Uh�h?Y�h]aY�c=�YlYfW]gY�c=�h?Y�kUffUbhg�U=hYf�
XYXiWh]cb�c=�h?Y�U[[fY[UhY�YlYfW]gY�df]WY*�L?Y�KYf]Yg�:u�OUffUbhg�WcbhU]bYX�dfcj]g]cbg�=cf�UXAighaYbh�c=�h?Y�
YlYfW]gY�df]WY�UbX�biaVYf�c=�g?UfYg�]ggiUVCY�idcb�h?Y�YlYfW]gY�c=�kUffUbhg�]b�h?Y�YjYbh�c=�WYfhU]b�ghcW_�X]j]XYbXg(�
ghcW_�gdC]hg(�fYcf[Ub]nUh]cbg(�fYWCUgg]=]WUh]cbg(�UbX�WcbgcC]XUh]cbg*

L?Y�=U]f�jUCiY�c=�h?Y�KYf]Yg�:u�OUffUbhg�cb�h?Y�XUhY�c=�]ggiUbWY�c=� ,*2�a]CC]cb�kUg�fYWcfXYX�Ug�U�XYVh�X]gWcibh*�
Mdcb�h?Y�WCcg]b[�c=�h?Y�AHG(�h?Y�KYf]Yg�:u�OUffUbhg�kYfY�bYh�YlYfW]gYX�hc�.-/(50-�g?UfYg�c=�KYf]Yg�:u�fYXYYaUVCY�
WcbjYfh]VCY�dfY=YffYX�ghcW_�UbX�giVgYeiYbhCm�WcbjYfhYX�]bhc�Wcaacb�ghcW_�cb�U�cbY)hc)cbY�VUg]g*�Mdcb�h?Y�WCcg]b[�
c=�h?Y�AHG(�h?Y�;cadUbm�fYaYUgifYX�h?Y�KYf]Yg�:u�OUffUbhg�hc�=U]f�jUCiY�c=� 1*2�a]CC]cb(�k?]W?�kUg�h?Y�]bhf]bg]W�
jUCiY�c=�bYh�YlYfW]gYX�Wcaacb�ghcW_(�Ug�UWWcfX]b[�hc�h?Y�KYf]Yg�:u�OUffUbh�U[fYYaYbhg�h?Y�KYf]Yg�:u�OUffUbhg�kYfY�
hc�VY�UihcaUh]WUCCm�YlYfW]gYX�idcb�h?Y�AHG�UbX�h?Y�YldYWhYX�hYfa�c=�h?Y�KYf]Yg�:u�OUffUbhg�kUg�nYfc�]aaYX]UhYCm�
VY=cfY�h?Y�WCcg]b[�c=�h?Y�AHG*�Mdcb�h?Y�WCcg]b[�c=�h?Y�AHG(�h?Y�fYXYYaUVCY�WcbjYfh]VCY�dfY=YffYX�ghcW_�kUffUbh�
C]UV]C]hm�kUg�fYWCUgg]=]YX�hc�UXX]h]cbUC�dU]X)]b�WUd]hUC*

L?Y�W?Ub[Y�]b�=U]f�jUCiY�c=� $1*.%�a]CC]cb�Xif]b[�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-�kUg�fYWcfXYX�Ug�U�
WcadcbYbh�c=�ch?Yf�]bWcaY�$YldYbgY%(�bYh�]b�h?Y�ghUhYaYbhg�c=�cdYfUh]cbg�UbX�WcadfY?Ybg]jY�Ccgg*

.� 2XVVXW�B]XMT

L?Y�;cadUbmug�9aYbXYX�UbX�JYghUhYX�;Yfh]=]WUhY�c=�AbWcfdcfUh]cb�Uih?cf]nYg�h?Y�;cadUbm�hc�]ggiY�
.,,(,,,(,,,�g?UfYg�c=� ,*,,-�dUf�jUCiY�Wcaacb�ghcW_*

L?Y�?cCXYfg�c=�Wcaacb�ghcW_�UfY�Ybh]hCYX�hc�fYWY]jY�X]j]XYbXg�k?YbYjYf�=ibXg�UbX�UggYhg�UfY�CY[UCCm�UjU]CUVCY�
UbX�k?Yb�XYWCUfYX�Vm�h?Y�:cUfX�c=�<]fYWhcfg*�9g�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�bc�X]j]XYbXg�?UX�
VYYb�XYWCUfYX*

9g�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�h?Y�;cadUbm�?UX�fYgYfjYX�Wcaacb�ghcW_�=cf�=ihifY�
]ggiUbWY�Ug�=cCCckg6
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Ab�9i[igh�.,.,(�h?Y�;cadUbm�UXcdhYX�h?Y�.,.,�KhcW_�HCUb(�cf�h?Y�.,.,�HCUb(�k?]W?�dfcj]XYg�=cf�h?Y�[fUbh]b[�
c=�ghcW_�cdh]cbg�hc�YadCcmYYg(�X]fYWhcfg�UbX�WcbgiChUbhg�c=�h?Y�;cadUbm*�KhcW_�cdh]cbg�[fUbhYX�ibXYf�h?Y�.,.,�HCUb�
aUm�VY�Y]h?Yf�]bWYbh]jY�ghcW_�cdh]cbg(�cf�AKGg(�bcbeiUC]=]YX�ghcW_�cdh]cbg(�cf�FKGg(�ghcW_�UddfYW]Uh]cb�f][?hg(�
fYghf]WhYX�ghcW_�UkUfXg(�fYghf]WhYX�ghcW_�ib]h�UkUfXg�cf�ch?Yf�ghcW_�UkUfXg*�AKGg�aUm�cbCm�VY�[fUbhYX�hc�;cadUbm�
YadCcmYYg�$]bWCiX]b[�c==]WYfg�UbX�X]fYWhcfg�k?c�UfY�UCgc�YadCcmYYg%*�KhcW_�UkUfXg�ch?Yf�h?Ub�AKGg�aUm�VY�[fUbhYX�
hc�WcadUbm�YadCcmYYg(�X]fYWhcfg�UbX�WcbgiChUbhg*�

L?Y�aUl]aia�hYfa�c=�YUW?�ghcW_�cdh]cb�[fUbh�]g�hYb�mYUfg*�L?Y�YlYfW]gY�df]WY�c=�AKGg�UbX�FKGg�[fUbhYX�hc�U�
-,��ghcW_?cCXYf�g?UCC�bch�VY�CYgg�h?Ub�--,��c=�h?Y�Ygh]aUhYX�=U]f�jUCiY�c=�h?Y�g?UfYg�cb�h?Y�XUhY�c=�[fUbh�Ug�
XYhYfa]bYX�Vm�h?Y�;cadUbmug�VcUfX�c=�X]fYWhcfg*
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Ab�9df]C�.,.-(�df]cf�hc�h?Y�AHG�WCcg]b[(�h?Y�;cadUbmug�VcUfX�c=�X]fYWhcfg�UbX�ghcW_?cCXYfg�UddfcjYX�h?Y�.,.-�
 ei]hm�AbWYbh]jY�HCUb(�cf�h?Y�.,.-�HCUb(�k?]W?�VYWUaY�Y==YWh]jY�idcb�h?Y�AHG�WCcg]b[*�L?Y�;cadUbm�]b]h]UCCm�
fYgYfjYX�.(5,,(,,,�g?UfYg�c=�Wcaacb�ghcW_�=cf�]ggiUbWY�c=�g?UfY)VUgYX�WcadYbgUh]cb�UkUfXg(�]bWCiX]b[�AKGg(�
FKGg(�ghcW_�UddfYW]Uh]cb�f][?hg(�fYghf]WhYX�ghcW_�ib]hg�UbX�ch?Yf�ghcW_)VUgYX�UkUfXg*�AKGg�aUm�VY�[fUbhYX�cbCm�hc�
;cadUbm�YadCcmYYg�$]bWCiX]b[�c==]WYfg�UbX�X]fYWhcfg�k?c�UfY�UCgc�YadCcmYYg%*�K?UfYg�c=�Wcaacb�ghcW_�giVAYWh�hc�
UkUfXg�[fUbhYX�ibXYf�h?Y�.,.,�HCUb�h?Uh�UfY�=cf=Y]hYX�cf�CUdgY�ibYlYfW]gYX�k]CC�VY�UjU]CUVCY�=cf�]ggiUbWY�ibXYf�h?Y�
.,.-�HCUb*�GbWY�h?Y�.,.-�HCUb�VYWUaY�Y==YWh]jY(�bc�=ifh?Yf�[fUbhg�kYfY�aUXY�ibXYf�h?Y�.,.,�HCUb*�

Gdh]cbg�ibXYf�h?Y�.,.-�HCUb�aUm�VY�[fUbhYX�=cf�dYf]cXg�c=�id�hc�-,�mYUfg�Uh�YlYfW]gY�df]WYg�bc�CYgg�h?Ub�h?Y�=U]f�
aUf_Yh�jUCiY�c=�h?Y�;cadUbmug�Wcaacb�ghcW_�cb�h?Y�XUhY�c=�[fUbh7�dfcj]XYX(�?ckYjYf(�h?Uh�h?Y�YlYfW]gY�df]WY�c=�Ub�
AKG�[fUbhYX�hc�U�-,��ghcW_?cCXYf�aUm�bch�VY�CYgg�h?Ub�--,��c=�h?Y�=U]f�aUf_Yh�jUCiY�c=�h?Y�g?UfYg�cb�h?Y�XUhY�c=�
[fUbh�UbX�giW?�cdh]cb�aUm�bch�VY�YlYfW]gUVCY�U=hYf�h?Y�Yld]fUh]cb�c=�=]jY�mYUfg�=fca�h?Y�XUhY�c=�[fUbh*�NYgh]b[�
WcbX]h]cbg�XYhYfa]bYX�Vm�h?Y�dCUb�UXa]b]ghfUhcf�aUm�UddCm�hc�ghcW_�cdh]cbg�UbX�aUm�]bWCiXY�Wcbh]biYX�gYfj]WY(�
dYf=cfaUbWY�UbX+cf�ch?Yf�WcbX]h]cbg*�"YbYfUCCm(�cdh]cbg�UbX�fYghf]WhYX�ghcW_�ib]hg�jYgh�cjYf�U�=cif)mYUf�dYf]cX*

Mdcb�h?Y�WCcg]b[�c=�h?Y�AHG(�041(14-�g?UfYg�UjU]CUVCY�ibXYf�h?Y�.,.,�HCUb�kYfY�WUbWYCYX*�Ab�BUbiUfm�.,./(�h?Y�
biaVYf�c=�g?UfYg�c=�Wcaacb�ghcW_�UjU]CUVCY�=cf�]ggiUbWY�ibXYf�h?Y�.,.-�HCUb�kUg�]bWfYUgYX�Vm�-(.1.(.43�g?UfYg�Ug�
U�fYgiCh�c=�h?Y�UihcaUh]W�]bWfYUgY�dfcj]g]cb�]b�h?Y�.,.-�HCUb*

9�giaaUfm�c=�g?UfYg�UjU]CUVCY�=cf�[fUbh�ibXYf�h?Y�.,.-�HCUb�]g�Ug�=cCCckg6�

BRK[O?�0BKSUKLUO�
PX[�6[KW]

K?UfYg�UjU]CUVCY�=cf�[fUbh�Ug�c=�BUbiUfm�-(�.,.-����******************************************************************************* � 4-4(445�
9ih?cf]nYX���***************************************************************************************************************************************** � .(5,,(,,,�
JYh]fYX��*********************************************************************************************************************************************** � $041(14-%�
"fUbhYX+9kUfXYX�������****************************************************************************************************************************** � $-(.-4(,.-%�
;UbWYCYX���******************************************************************************************************************************************** � --3(02/�
K?UfYg�UjU]CUVCY�=cf�[fUbh�Ug�c=�<YWYaVYf�/-(�.,.-�����************************************************************************* � .(-/.(31,�
9ih?cf]nYX���***************************************************************************************************************************************** � -(...(205�
"fUbhYX+9kUfXYX�������****************************************************************************************************************************** � $.(.2,(-53%�
;UbWYCYX���******************************************************************************************************************************************** � /0,(/,4�
O]h??YCX�=cf�hUlYg���***************************************************************************************************************************** � 4(0/2�
K?UfYg�UjU]CUVCY�=cf�[fUbh�Ug�c=�<YWYaVYf�/-(�.,..�����************************************************************************* � -(00/(502�

9�giaaUfm�c=�ghcW_�cdh]cb�UWh]j]hm�=cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�.,.-�]g�gYh�=cfh?�VYCck6
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:UCUbWYg�Ug�c=�BUbiUfm�-(�.,.-�����******************************************************************* � .(4/1(.21�  � ,*,/� 5*13
"fUbhYX�����******************************************************************************************************** � 144(54,�  � -/*0,�
 lYfW]gYX�����***************************************************************************************************** � $/,,(324%�  � ,*,/�
;UbWYCYX��****************************************************************************************************** � $40(1,3%�  � ,*04�
:UCUbWYg�Ug�c=�<YWYaVYf�/-(�.,.-������************************************************************* � /(,/4(53,�  � .*2-� 4*4/
"fUbhYX�����******************************************************************************************************** � 25,(.-4�  � 3*4/�
 lYfW]gYX�����***************************************************************************************************** � $-13(003%�  � ,*,/�
;UbWYCYX��****************************************************************************************************** � $-.1(-14%�  � 2*55�
:UCUbWYg�Uh�<YWYaVYf�/-(�.,..����****************************************************************** � /(002(14/�  � /*2-� 4*,2
NYghYX�UbX�YlYfW]gUVCY�Uh�<YWYaVYf�/-(�.,..�����******************************************* � -(24.(33.�  � .*-/� 3*32
NYghYX�UbX�YldYWhYX�hc�jYgh�Uh�<YWYaVYf�/-(�.,..����************************************ � /(002(14/�  � /*2-� 4*,2

L?Y�U[[fY[UhY�]bhf]bg]W�jUCiY�]g�WUCWiCUhYX�Ug�h?Y�X]==YfYbWY�VYhkYYb�h?Y�YlYfW]gY�df]WY�c=�h?Y�ibXYfCm]b[�ghcW_�
cdh]cbg�UbX�h?Y�=U]f�jUCiY�c=�h?Y�;cadUbmug�Wcaacb�ghcW_�=cf�ghcW_�cdh]cbg�h?Uh�kYfY�]b)h?Y)acbYm�Uh�dYf]cX�YbX*�
L?Y�hchUC�]bhf]bg]W�jUCiY�c=�ghcW_�cdh]cbg�YlYfW]gYX�kUg� ,*5�a]CC]cb�UbX� .*/�a]CC]cb�Xif]b[�h?Y�mYUfg�YbXYX�
<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-(�fYgdYWh]jYCm(�XYhYfa]bYX�Uh�h?Y�XUhY�c=�YUW?�ghcW_�cdh]cb�YlYfW]gY*

4K[Ub�4aO[MS?O�XP�B]XMT�!Y]SXW?�

L?Y�hYfag�c=�h?Y�;cadUbmug�.,.,�HCUb�dYfa]h�h?Y�YlYfW]gY�c=�cdh]cbg�[fUbhYX�ibXYf�h?Y�dCUb�df]cf�hc�jYgh]b[(�
giVAYWh�hc�fYei]fYX�UddfcjUCg*�K?UfYg�c=�Wcaacb�ghcW_�]ggiYX�=fca�h?Y�YUfCm�YlYfW]gY�c=�ibjYghYX�ghcW_�cdh]cbg�UfY�
fYghf]WhYX�UbX�Wcbh]biY�hc�jYgh�cjYf�h?Y�cf][]bUC�]adC]YX�gYfj]WY�dYf]cX*�L?Y�;cadUbm�?Ug�h?Y�cdh]cb�hc�fYdifW?UgY�
Ubm�ibjYghYX�g?UfYg�Uh�h?Y�cf][]bUC�difW?UgY�df]WY�idcb�Ubm�jcCibhUfm�cf�]bjcCibhUfm�hYfa]bUh]cb*�K?UfYg�difW?UgYX�
Vm�YadCcmYYg�UbX�bcb)YadCcmYYg�difgiUbh�hc�h?Y�YUfCm�YlYfW]gY�c=�ghcW_�cdh]cbg�UfY�bch�XYYaYX(�=cf�UWWcibh]b[�
difdcgYg(�hc�VY�cihghUbX]b[�ibh]C�h?cgY�g?UfYg�jYgh*�L?Y�WUg?�fYWY]jYX�]b�YlW?Ub[Y�=cf�YlYfW]gYX�UbX�ibjYghYX�g?UfYg�
fYCUhYX�hc�ghcW_�cdh]cbg�[fUbhYX�]g�fYWcfXYX�Ug�U�C]UV]C]hm�=cf�h?Y�YUfCm�YlYfW]gY�c=�ghcW_�cdh]cbg�]b�UWWfiYX�C]UV]C]h]Yg�
cb�h?Y�UWWcadUbm]b[�VUCUbWY�g?YYhg�UbX�k]CC�VY�hfUbg=YffYX�]bhc�Wcaacb�ghcW_�UbX�UXX]h]cbUC�dU]X)]b�WUd]hUC�Ug�h?Y�
g?UfYg�jYgh*�9g�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-�h?YfY�kYfY�34(/45�UbX�-30(-3-�YUfCm�YlYfW]gYX�
cdh]cbg�giVAYWh�hc�fYdifW?UgY(�fYgdYWh]jYCm*

4VYUXbOO�B]XMT�"A[MRK?O�"UKW

Ab�9df]C�.,.-(�h?Y�;cadUbm�UXcdhYX�h?Y�.,.-� adCcmYY�KhcW_�HifW?UgY�HCUb(�cf� KHH*�L?Y�;cadUbm�UCCckg�
YC][]VCY�YadCcmYYg�hc�difW?UgY�g?UfYg�c=�h?Y�;cadUbm�g�Wcaacb�ghcW_�h?fci[?�dUmfcCC�XYXiWh]cbg�Uh�U�df]WY�YeiUC�
hc�41��c=�h?Y�CYggYf�c=�h?Y�=U]f�aUf_Yh�jUCiY�c=�h?Y�ghcW_�Ug�c=�h?Y�=]fgh�XUhY�cf�h?Y�YbX]b[�XUhY�c=�YUW?�c==Yf]b[�
dYf]cX(�k?]W?�]g�hmd]WUCCm�g]l�acbh?g*�L?YfY�kYfY�14,(,,,�g?UfYg�c=�Wcaacb�ghcW_�]b]h]UCCm�fYgYfjYX�=cf�]ggiUbWY�
ibXYf�h?Y� KHH*�Ab�BUbiUfm�.,./(�h?Y�biaVYf�c=�g?UfYg�c=�Wcaacb�ghcW_�UjU]CUVCY�=cf�]ggiUbWY�ibXYf�h?Y� KHH�kUg�
]bWfYUgYX�Vm�.1,(013�g?UfYg�Ug�U�fYgiCh�c=�h?Y�UihcaUh]W�]bWfYUgY�dfcj]g]cb�]b�h?Y� KHH*

L?Y�;cadUbm�]ggiYX�.40(314�UbX�-,5(4/-�g?UfYg�ibXYf�h?Y� KHH�=cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�
<YWYaVYf�/-(�.,.-(�fYgdYWh]jYCm*�9g�c=�<YWYaVYf�/-(�.,..(�0.5(50,�g?UfYg�ibXYf�h?Y� KHH�fYaU]b�UjU]CUVCY�=cf�
difW?UgY*�L?Y�c==Yf]b[�dYf]cX�UbX�difW?UgY�dYf]cX�]g�XYhYfa]bYX�Vm�h?Y�VcUfX�c=�X]fYWhcfg*�9�bYk�c==Yf]b[�dYf]cX�c=�
g]l�acbh?g�?Ug�VYYb�Uih?cf]nYX�VY[]bb]b[�<YWYaVYf�3(�.,..�h?fci[?�BibY�2(�.,./*

AO?][SM]ON�B]XMT�DWS]?

9Wh]j]hm�k]h?�fYgdYWh�hc�fYghf]WhYX�ghcW_�ib]hg(�cf�JKMg(�kUg�Ug�=cCCckg6
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MbjYghYX(�BUbiUfm�-(�.,.-����**************************************************** � r�  � r�
"fUbhYX���********************************************************************************** � 2.5(,0-�  � ..*-0�
;UbWYCYX�����******************************************************************************** � $/.(512%�  � ./*14�
MbjYghYX(�<YWYaVYf�/-(�.,.-���********************************************** � 152(,41�  � ..*,2�
"fUbhYX���********************************************************************************** � -(125(535�  � 3*3.�
NYghYX************************************************************************************ � $-50(3,1%�  � ..*34�
;UbWYCYX�����******************************************************************************** � $.-1(-1,%�  � -/*51�
MbjYghYX(�<YWYaVYf�/-(�.,..���********************************************** � -(312(.,5�  � -,*-1�

L?Y�=U]f�jUCiY�c=�JKMg�]g�VUgYX�cb�h?Y�;cadUbmug�WCcg]b[�ghcW_�df]WY�cb�h?Y�XUhY�c=�[fUbh*

B]XMT�1K?ON�2XVYOW?K]SXW

L?Y�;cadUbm�fYWc[b]nYX�ghcW_)VUgYX�WcadYbgUh]cb�Ug�=cCCckg�$]b�h?cigUbXg%6

HOK[�4WNON�3OMOVLO[�(	�
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;cgh�c=�[ccXg�gcCX����*****************************************************************************************************  � 1-4�  � .3,�
JYgYUfW?�UbX�XYjYCcdaYbh���**************************************************************************************** � .(/,0� � -(..3�
KYCC]b[(�[YbYfUC�UbX�UXa]b]ghfUh]jY������*************************************************************************** � 1(1.3� � .(35-�
LchUC�ghcW_)VUgYX�WcadYbgUh]cb����********************************************************************************  � 4(/05�  � 0(.44�

L?Y�UVcjY�ghcW_)VUgYX�WcadYbgUh]cb�YldYbgY�fYCUhYX�hc�h?Y�=cCCck]b[�Yei]hm)VUgYX�UkUfXg�$]b�h?cigUbXg%6

HOK[�4WNON�3OMOVLO[�(	�
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KhcW_�cdh]cbg�UbX�fYghf]WhYX�ghcW_�ib]hg������********************************************************************  � 3(505�  � /(-.4�
 KHH���************************************************************************************************************************** � 0,,� � -(-2,�
LchUC�ghcW_)VUgYX�WcadYbgUh]cb����********************************************************************************  � 4(/05�  � 0(.44�

9g�c=�<YWYaVYf�/-(�.,..(�h?Y�hchUC�ibfYWc[b]nYX�ghcW_)VUgYX�WcadYbgUh]cb�YldYbgY�fYCUhYX�hc�ibjYghYX�ghcW_�
cdh]cbg�UbX�fYghf]WhYX�ghcW_�ib]hg�kUg� -5*4�a]CC]cb(�k?]W?�k]CC�VY�Uacfh]nYX�cb�U�ghfU][?h)C]bY�VUg]g�cjYf�U�kY][?hYX�
UjYfU[Y�fYaU]b]b[�dYf]cX�c=�.*4�mYUfg*

9g�c=�<YWYaVYf�/-(�.,..(�h?Y�;cadUbm�?UX�ibfYWc[b]nYX�ghcW_)VUgYX�WcadYbgUh]cb�YldYbgY�fYCUh]b[�hc�h?Y�
 KHH�UkUfXg�c=�Uddfcl]aUhYCm� ,*-�a]CC]cb(�k?]W?�]g�YldYWhYX�hc�VY�fYWc[b]nYX�cjYf�U�kY][?hYX)UjYfU[Y�dYf]cX�c=�
,*0�mYUfg*

L?Y�hchUC�=U]f�jUCiY�c=�cdh]cbg�h?Uh�jYghYX�Xif]b[�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-�
kUg� -*4�a]CC]cb�UbX� ,*0�a]CC]cb(�fYgdYWh]jYCm*�L?Y�cdh]cbg�[fUbhYX�Xif]b[�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�
<YWYaVYf�/-(�.,.-�?UX�U�kY][?hYX�UjYfU[Y�[fUbh�XUhY�=U]f�jUCiY�c=� 3*4/�dYf�g?UfY�UbX� 3*34�dYf�g?UfY(�
fYgdYWh]jYCm*

L?Y�;cadUbm�Ygh]aUhYX�h?Y�=U]f�jUCiY�c=�ghcW_�cdh]cbg�ig]b[�h?Y�:CUW_)KW?cCYg�cdh]cb�df]W]b[�acXYC*�L?Y�=U]f�
jUCiY�c=�YadCcmYY�ghcW_�cdh]cbg�]g�VY]b[�Uacfh]nYX�cb�U�ghfU][?h)C]bY�VUg]g�cjYf�h?Y�fYei]g]hY�gYfj]WY�dYf]cX�c=�h?Y�
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UkUfXg*�L?Y�=U]f�jUCiY�c=�YadCcmYY�ghcW_�cdh]cbg�kUg�Ygh]aUhYX�ig]b[�h?Y�=cCCck]b[�Uggiadh]cbg�=cf�h?Y�mYUfg�YbXYX�
<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-6
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 ldYWhYX�hYfa�$]b�mYUfg%�������************************************************************************************ 1*.3�)�2*.1 2*,,�)�2*.1
 ldYWhYX�jcCUh]C]hm����********************************************************************************************* 1,��)�1.� 1,��)�1/�
OY][?hYX�UjYfU[Y�f]g_)=fYY�]bhYfYgh�fUhY�����************************************************************ -*35��)�/*12� ,*15��)�-*//�
!U]f�jUCiY�c=�Wcaacb�ghcW_���*******************************************************************************  2*/,�)� 4*-1  ,*0,�)� .-*23
<]j]XYbX�m]YCX�**************************************************************************************************** r� r�

L?Y�YldYWhYX�hYfa�c=�ghcW_�cdh]cbg�fYdfYgYbhg�h?Y�kY][?hYX)UjYfU[Y�dYf]cX�h?Y�ghcW_�cdh]cbg�UfY�YldYWhYX�hc�
fYaU]b�cihghUbX]b[*�L?Y�;cadUbm�XcYg�bch�?UjY�gi==]W]Ybh�?]ghcf]WUC�YlYfW]gY�UbX�dcgh)jYgh]b[�hYfa]bUh]cb�UWh]j]hm�
hc�dfcj]XY�UWWifUhY�XUhU�=cf�Ygh]aUh]b[�h?Y�YldYWhYX�hYfa�c=�cdh]cbg�UbX�?Ug�cdhYX�hc�igY�h?Y�sg]adC]=]YX�aYh?cX(t�
k?YfYVm�h?Y�YldYWhYX�hYfa�YeiUCg�h?Y�Uf]h?aYh]W�UjYfU[Y�c=�h?Y�jYgh]b[�hYfa�UbX�h?Y�cf][]bUC�WcbhfUWhiUC�hYfa�c=�h?Y�
cdh]cb*�L?Y�YldYWhYX�ghcW_�df]WY�jcCUh]C]hm�Uggiadh]cb�kUg�XYhYfa]bYX�Vm�U�WcaV]bUh]cb�c=�h?Y�;cadUbmug�?]ghcf]WUC�
ghcW_�hfUX]b[�jcCUh]C]hm�UbX�h?Y�?]ghcf]WUC�jcCUh]C]h]Yg�c=�]bXighfm�dYYfg(�Ug�h?Y�;cadUbm�XcYg�bch�?UjY�gi==]W]Ybh�
hfUX]b[�?]ghcfm�hc�gcCYCm�fYCm�cb�h?Y�jcCUh]C]hm�c=�]hg�Wcaacb�ghcW_*�L?Y�;cadUbm�k]CC�Wcbh]biY�hc�UbUCmnY�h?Y�
?]ghcf]WUC�ghcW_�df]WY�jcCUh]C]hm�UbX�YldYWhYX�hYfa�Uggiadh]cbg�Ug�acfY�?]ghcf]WUC�XUhU�=cf�h?Y�;cadUbmug�Wcaacb�
ghcW_�VYWcaYg�UjU]CUVCY*�L?Y�f]g_)=fYY�]bhYfYgh�fUhY�Uggiadh]cb�]g�VUgYX�cb�h?Y�M*K*�LfYUgifm�]bghfiaYbhg�k?cgY�
hYfa�kUg�Wcbg]ghYbh�k]h?�h?Y�YldYWhYX�hYfa�c=�h?Y�;cadUbmug�ghcW_�cdh]cbg*�L?Y�YldYWhYX�X]j]XYbX�Uggiadh]cb�]g�
VUgYX�cb�h?Y�;cadUbmug�?]ghcfm�UbX�YldYWhUh]cb�c=�bch�hc�XYWCUfY�UbX�dUm�X]j]XYbXg*

Hf]cf�hc�h?Y�AHG�h?Y�=U]f�jUCiY�c=�h?Y�;cadUbmug�Wcaacb�ghcW_�kUg�XYhYfa]bYX�Vm�h?Y�VcUfX�c=�X]fYWhcfg�k]h?�
Ugg]ghUbWY�=fca�aUbU[YaYbh�UbX(�]b�dUfh(�cb�]bdih�=fca�Ub�]bXYdYbXYbh�h?]fX)dUfhm�jUCiUh]cb�=]fa*�L?Y�VcUfX�c=�
X]fYWhcfg�XYhYfa]bYX�h?Y�=U]f�jUCiY�c=�Wcaacb�ghcW_�Vm�Wcbg]XYf]b[�U�biaVYf�c=�cVAYWh]jY�UbX�giVAYWh]jY�=UWhcfg(�
]bWCiX]b[�jUCiUh]cbg�c=�WcadUfUVCY�WcadUb]Yg(�gUCYg�c=�WcbjYfh]VCY�dfY=YffYX�ghcW_(�cdYfUh]b[�UbX�=]bUbW]UC�
dYf=cfaUbWY(�h?Y�CUW_�c=�C]ei]X]hm�c=�h?Y�;cadUbmug�Wcaacb�ghcW_�UbX�h?Y�[YbYfUC�UbX�]bXighfm)gdYW]=]W�YWcbca]W�
cihCcc_*�KiVgYeiYbh�hc�h?Y�;cadUbmug�AHG(�h?Y�=U]f�jUCiY�c=�h?Y�;cadUbmug�Wcaacb�ghcW_�]g�XYhYfa]bYX�VUgYX�cb�
]hg�WCcg]b[�aUf_Yh�df]WY*

L?Y�;cadUbm�UWWcibhg�=cf�=cf=Y]hifYg�Ug�h?Ym�cWWif*

		� 8WMXVO�CKaO?�

L?Y�;cadUbmug�cdYfUh]cbg�UbX�]bWcaY�hUl�WcadcbYbhg�UfY�gcCYCm�]b�h?Y�Mb]hYX�KhUhYg*�!fca�]bWYdh]cb�h?fci[?�
.,..(�h?Y�;cadUbm�?Ug�cbCm�[YbYfUhYX�dfYhUl�CcggYg�]b�h?Y�Mb]hYX�KhUhYg�UbX�?Ug�bch�[YbYfUhYX�Ubm�dfYhUl�]bWcaY�cf�
Ccgg�cihg]XY�c=�h?Y�Mb]hYX�KhUhYg*�L?Y�;cadUbm�X]X�bch�fYWcfX�U�dfcj]g]cb�$VYbY=]h%�=cf�]bWcaY�hUlYg�=cf�h?Y�mYUfg�
YbXYX�<YWYaVYf�/-(�.,..�UbX�.,.-*�L?Y�;cadUbm�UWWcibhg�=cf�]bWcaY�hUlYg�]b�UWWcfXUbWY�k]h?�9K;�30,(�k?]W?�
fYei]fYg�h?Uh�h?Y�hUl�VYbY=]h�c=�bYh�cdYfUh]b[�CcggYg(�hYadcfUfm�X]==YfYbWYg�UbX�WfYX]h�WUffm=cfkUfXg�VY�fYWcfXYX�Ug�Ub�
UggYh�hc�h?Y�YlhYbh�h?Uh�aUbU[YaYbh�UggYggYg�h?Uh�fYUC]nUh]cb�]g��acfY�C]_YCm�h?Ub�bch*��JYUC]nUh]cb�c=�h?Y�=ihifY�hUl�
VYbY=]hg�]g�XYdYbXYbh�cb�h?Y�;cadUbm�g�UV]C]hm�hc�[YbYfUhY�gi==]W]Ybh�hUlUVCY�]bWcaY�k]h?]b�h?Y�WUffm=cfkUfX�dYf]cX*�
:YWUigY�c=�h?Y�;cadUbm�g�fYWYbh�?]ghcfm�c=�cdYfUh]b[�CcggYg(�aUbU[YaYbh�VYC]YjYg�h?Uh�fYWc[b]h]cb�c=�h?Y�XY=YffYX�
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hUl�UggYhg�Uf]g]b[�=fca�h?Y�UVcjY)aYbh]cbYX�=ihifY�hUl�VYbY=]hg�]g�WiffYbhCm�bch�C]_YCm�hc�VY�fYUC]nYX�UbX(�UWWcfX]b[Cm(�
?Ug�dfcj]XYX�U�=iCC�jUCiUh]cb�UCCckUbWY*�

9�fYWcbW]C]Uh]cb�c=�h?Y�ghUhihcfm�M*K*�=YXYfUC�fUhY�hc�h?Y�;cadUbmug�Y==YWh]jY�hUl�fUhY�]g�Ug�=cCCckg6

3OMOVLO[�(	�
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LUl�Uh�=YXYfUC�ghUhihcfm�fUhY���*************************************************************************************** �.-*,�� �.-*,��
KhUhY�hUlYg(�bYh�c=�=YXYfUC�VYbY=]h���******************************************************************************* �3*.�� �0*,��
JYgYUfW?�UbX�XYjYCcdaYbh�hUl�WfYX]h���************************************************************************ �-*0�� �-*/��
KhcW_)VUgYX�WcadYbgUh]cb�����**************************************************************************************** �$-*5%�� �$-*-%��
FcbXYXiWh]VCY�]bhYfYgh�YldYbgY����********************************************************************************* �$,*1%�� �$,*2%��
OUffUbh�aUf_)hc)aUf_Yh�UXAighaYbh************************************************************************** �r�� �$/*,%��
!AF�04�fYgYfjY�����*********************************************************************************************************** �$,*.%�� �$,*.%��
;?Ub[Y�]b�jUCiUh]cb�UCCckUbWY��********************************************************************************** �$.2*4%�� �$.-*1%��
Gh?Yf����************************************************************************************************************************** �$,*.%�� �,*-��
LchUC����************************************************************************************************************************** �r�� �r��

L?Y�hUl�Y==YWhg�c=�hYadcfUfm�X]==YfYbWYg�h?Uh�[]jY�f]gY�hc�g][b]=]WUbh�WcadcbYbhg�c=�h?Y�XY=YffYX�hUl�UggYhg�UbX�
C]UV]C]h]Yg�UfY�Ug�=cCCckg�$]b�h?cigUbXg%6
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<Y=YffYX�hUl�UggYhg6
FYh�cdYfUh]b[�Ccgg�WUffm=cfkUfXg�����****************************************************************************  � 0,(440�  � /1(310�
JYgYUfW?�UbX�XYjYCcdaYbh�WfYX]hg����************************************************************************** � -.(,44� � --(-.-�
JYgYUfW?�UbX�XYjYCcdaYbh�YldYbX]hifYg(�WUd]hUC]nYX�=cf�hUl�������********************************* � 0(12/� � r�
!]lYX�UggYhg�UbX�]bjYbhcfm����************************************************************************************** � -15� � -.,�
9WWfiUCg�UbX�fYgYfjYg����********************************************************************************************** � -(-4,� � -(2,,�
AbhYfYgh�YldYbgY�WUffm=cfkUfX���********************************************************************************* � /(41,� � .(2-2�
GdYfUh]b[�CYUgY�C]UV]C]hm�����****************************************************************************************** � 0(00.� � r�
Gh?Yf���************************************************************************************************************************ � -(1.-� � 34-�
"fcgg�XY=YffYX�hUl�UggYhg���*************************************************************************************** � 24(243� � 1-(55.�

<Y=YffYX�hUl�C]UV]C]h]Yg6
GdYfUh]b[�CYUgY�f][?h)c=)igY�UggYh������*************************************************************************** � $/(5-,%� � r�
LchUC�XY=YffYX�hUl�C]UV]C]h]Yg����********************************************************************************** � $/(5-,%� � r�

NUCiUh]cb�UCCckUbWY������************************************************************************************************** � $20(333%� � $1-(55.%�
FYh�XY=YffYX�hUl�UggYhg����******************************************************************************************  � r�  � r�

:Y[]bb]b[�BUbiUfm�-(�.,..(�h?Y�LUl�;ihg�UbX�BcVg�9Wh(�cf�h?Y�LUl�9Wh(�YC]a]bUhYX�h?Y�cdh]cb�hc�XYXiWh�fYgYUfW?�
UbX�XYjYCcdaYbh�YldYbX]hifYg�]b�h?Y�WiffYbh�mYUf�UbX�fYei]fYg�hUldUmYfg�hc�WUd]hUC]nY�giW?�YldYbgYg�difgiUbh�hc�
AbhYfbUC�JYjYbiY�;cXY�KYWh]cb�-30*�L?Y�WUd]hUC]nYX�YldYbgYg�UfY�Uacfh]nYX�cjYf�U�1)mYUf�dYf]cX�=cf�XcaYgh]W�
YldYbgYg�UbX�U�-1)mYUf�dYf]cX�=cf�=cfY][b�YldYbgYg*�9g�U�fYgiCh�c=�h?]g�dfcj]g]cb�c=�h?Y�LUl�9Wh(�XY=YffYX�hUl�UggYhg�
fYCUhYX�hc�WUd]hUC]nYX�fYgYUfW?�YldYbgYg�]bWfYUgYX�Vm� 0*2�a]CC]cb*

OY�fYWc[b]nY�XY=YffYX�]bWcaY�hUlYg�=cf�hYadcfUfm�X]==YfYbWYg�VYhkYYb�h?Y�VUg]g�c=�UggYhg�UbX�C]UV]C]h]Yg�=cf�
=]bUbW]UC�ghUhYaYbh�UbX�]bWcaY�hUl�difdcgYg(�Ug�kYCC�Ug�=cf�hUl�Uhhf]VihY�WUffm=cfkUfXg*�OY�fY[iCUfCm�YjUCiUhY�h?Y�
dcg]h]jY�UbX�bY[Uh]jY�Yj]XYbWY�]b�XYhYfa]b]b[�h?Y�fYUC]nUV]C]hm�c=�cif�XY=YffYX�hUl�UggYhg*�:UgYX�idcb�h?Y�kY][?h�c=�
UjU]CUVCY�Yj]XYbWY(�k?]W?�]bWCiXYg�cif�?]ghcf]WUC�cdYfUh]b[�dYf=cfaUbWY�UbX�fYdcfhYX�WiaiCUh]jY�bYh�CcggYg�g]bWY�
]bWYdh]cb(�kY�aU]bhU]bYX�U�=iCC�jUCiUh]cb�UCCckUbWY�cb�h?Y�bYh�XY=YffYX�hUl�UggYhg�Ug�c=�<YWYaVYf�/-(�.,..�UbX�
.,.-*�OY�]bhYbX�hc�aU]bhU]b�U�=iCC�jUCiUh]cb�UCCckUbWY�cb�cif�XY=YffYX�hUl�UggYhg�ibh]C�gi==]W]Ybh�dcg]h]jY�Yj]XYbWY�
Yl]ghg�hc�giddcfh�fYjYfgUC�c=�h?Y�jUCiUh]cb�UCCckUbWY*�L?Y�jUCiUh]cb�UCCckUbWY�]bWfYUgYX�Vm� -.*4�a]CC]cb�UbX� 3*4�
a]CC]cb�Xif]b[�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,..�UbX�.,.-(�fYgdYWh]jYCm*�L?Y�WiffYbh�mYUf�W?Ub[Y�]b�h?Y�jUCiUh]cb�
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UCCckUbWY�]g�df]aUf]Cm�h?Y�fYgiCh�c=� -2*3�a]CC]cb�]bWfYUgY�]b�[fcgg�XY=YffYX�hUl�UggYhg�bYh�c=�U� /*5�a]CC]cb�]bWfYUgY�
]b�XY=YffYX�hUl�C]UV]C]h]Yg*

9g�c=�<YWYaVYf�/-(�.,..(�h?Y�;cadUbm�?UX�bYh�cdYfUh]b[�Ccgg(�cf�FGD(�WUffm=cfkUfXg�c=� -1-*2�a]CC]cb�UbX�
 -0.*2�a]CC]cb�UjU]CUVCY�hc�fYXiWY�=ihifY�hUlUVCY�]bWcaY(�]=�Ubm(�=cf�=YXYfUC�UbX�ghUhY�]bWcaY�hUl�difdcgYg(�
fYgdYWh]jYCm*�L?Y�=YXYfUC�UbX�ghUhY�FGD�WUffm=cfkUfXg�VY[]b�Yld]f]b[�]b�.,..�UbX�.,.4(�=cf�=YXYfUC�UbX�ghUhY�
difdcgYg(�fYgdYWh]jYCm*�9g�c=�<YWYaVYf�/-(�.,..(�h?Y�Uacibh�c=�=YXYfUC�FGD�WUffm=cfkUfXg�h?Uh�XcYg�bch�Yld]fY�]g�
 55*-�a]CC]cb�$giVAYWh�hc�WYfhU]b�ih]C]nUh]cb�C]a]hUh]cbg%*

9g�c=�<YWYaVYf�/-(�.,..(�h?Y�;cadUbm�?UX�fYgYUfW?�UbX�XYjYCcdaYbh�WfYX]h�WUffm=cfkUfXg�c=� /*1�a]CC]cb�UbX�
 -.*2�a]CC]cb�UjU]CUVCY�hc�fYXiWY�=ihifY�hUlUVCY�]bWcaY(�]=�Ubm(�=cf�=YXYfUC�UbX�ghUhY�]bWcaY�hUl�difdcgYg(�
fYgdYWh]jYCm*�L?Y�=YXYfUC�WfYX]h�WUffm=cfkUfXg�VY[]b�Yld]f]b[�]b�.,/2�UbX�h?Y�ghUhY�WfYX]hg�WUffm=cfkUfX�]bXY=]b]hYCm*

Mh]C]nUh]cb�c=�h?Y�;cadUbmug�FGD�UbX�hUl�WfYX]h�WUffm=cfkUfXg�aUm�VY�giVAYWh�hc�U�giVghUbh]UC�UbbiUC�
C]a]hUh]cb�XiY�hc�h?Y�ckbYfg?]d�W?Ub[Y�dfcj]g]cbg�]bWCiXYX�]b�h?Y�AbhYfbUC�JYjYbiY�;cXY(�cf�KYWh]cb�/4.(�UbX�
g]a]CUf�ghUhY�dfcj]g]cbg*�9b�UbbiUC�C]a]hUh]cb�aUm�fYgiCh�]b�h?Y�Yld]fUh]cb�c=�FGD�UbX�WfYX]h�WUffm=cfkUfXg�VY=cfY�
ih]C]nUh]cb*�L?Y�;cadUbm�WcbXiWhYX�KYWh]cb�/4.�ghiX]Yg�Ug�c=�.,-2�UbX�.,.-�UbX�?Ug�XYhYfa]bYX�h?Uh�]h�YldYf]YbWYX�
KYWh]cb�/4.�ckbYfg?]d�W?Ub[Yg�]b�.,-2�UbX�]b�.,.-*�L?Y�.,-2�ckbYfg?]d�W?Ub[Y�fYgiChYX�]b�dYfaUbYbh�C]a]hUh]cbg�
c=�]hg�FGD�UbX�WfYX]h�WUffm=cfkUfXg*�L?Y�.,.-�ckbYfg?]d�W?Ub[Y�X]X�bch�fYgiCh�]b�dYfaUbYbh�C]a]hUh]cbg�c=�]hg�FGD�
cf�WfYX]h�WUffm=cfkUfXg*�Ah�?Ug�VYYb�XYhYfa]bYX�h?Uh� ..2*4�a]CC]cb�UbX� -1,*3�a]CC]cb�c=�=YXYfUC�UbX�ghUhY�FGD�
WUffm=cfkUfXg(�fYgdYWh]jYCm(�?UjY�VYYb�dYfaUbYbhCm�C]a]hYX�UbX�k]CC�Yld]fY�ibih]C]nYX*�Ah�?Ug�UCgc�VYYb�XYhYfa]bYX�
h?Uh� -,*0�a]CC]cb�c=�=YXYfUC�fYgYUfW?�UbX�XYjYCcdaYbh�WfYX]hg�?UjY�VYYb�dYfaUbYbhCm�C]a]hYX�UbX�k]CC�Yld]fY�
ibih]C]nYX*�L?Y�[fcgg�XY=YffYX�hUl�UggYhg�X]gWCcgYX�UVcjY�YlWCiXY�FGD�UbX�WfYX]h�WUffm=cfkUfXg�h?Uh�UfY�YldYWhYX�hc�
Yld]fY�XiY�hc�h?Y�KYWh]cb�/4.�C]a]hUh]cb*

L?Y�9aYf]WUb�JYgWiY�HCUb�9Wh�c=�.,.-�kUg�g][bYX�]bhc�CUk�cb�EUfW?�--(�.,.-�YldUbX]b[�h?Y�XY=]b]h]cb�c=�
WcjYfYX�YadCcmYYg�Ug�XY=]bYX�ibXYf�KYWh]cb�-2.$a%*�L?Y�dfcj]g]cbg�ibXYf�h?Y�YldUbXYX�XY=]b]h]cb�c=�WcjYfYX�
YadCcmYYg�X]X�bch�?UjY�U�aUhYf]UC�]adUWh�cb�h?Y�;cadUbmug�hUl�dcg]h]cbg�=cf�h?Y�mYUf�YbXYX�<YWYaVYf�/-(�.,.-�cf�
.,..*

;UC]=cfb]U�9ggYaVCm�:]CC�41�$9:�41%�kUg�g][bYX�]bhc�CUk�Vm�"cjYfbcf�"Uj]b�FYkgca�cb�BibY�.5(�.,.,*�L?Y�
CY[]gCUh]cb�gigdYbXg�h?Y�;UC]=cfb]U�FGD�XYXiWh]cbg�=cf�.,.,(�.,.-(�UbX�.,..�=cf�WYfhU]b�hUldUmYfg�UbX�]adcgYg�U�
C]a]hUh]cb�cb�WYfhU]b�;UC]=cfb]U�hUl�WfYX]hg�=cf�.,.,(�.,.-(�UbX�.,..*�L?Y�CY[]gCUh]cb�X]gUCCckg�h?Y�igY�c=�;UC]=cfb]U�
FGD�XYXiWh]cbg�]=�h?Y�hUldUmYf�fYWc[b]nYg�Vig]bYgg�]bWcaY�UbX�]hg�UXAighYX�[fcgg�]bWcaY�]g�[fYUhYf�h?Ub�
 -(,,,(,,,*�L?Y�WUffmcjYf�dYf]cXg�=cf�FGD�XYXiWh]cbg�X]gUCCckYX�Vm�h?]g�dfcj]g]cb�k]CC�VY�YlhYbXYX*�9XX]h]cbUCCm(�
Ubm�Vig]bYgg�WfYX]h�k]CC�cbCm�c==gYh�U�aUl]aia�c=� 1(,,,(,,,�c=�;UC]=cfb]U�hUl*�"]jYb�h?Y�;cadUbmug�hUlUVCY�Ccgg�
dcg]h]cb(�h?]g�CY[]gCUh]cb�X]X�bch�]adUWh�h?Y�hUl�dfcj]g]cb�=cf�h?Y�mYUfg�YbXYX�<YWYaVYf�/-(�.,.-�cf�.,..*�

;UC]=cfb]U�KYbUhY�:]CC�--/�$K:�--/%(�kUg�g][bYX�]bhc�CUk�Vm�"cjYfbcf�FYkgca�cb�!YVfiUfm�5(�.,..*�L?Y�
CY[]gCUh]cb�WcbhU]bg�]adcfhUbh�;UC]=cfb]U�hUl�CUk�W?Ub[Yg(�]bWCiX]b[�fY]bghUhYaYbh�c=�Vig]bYgg�hUl�WfYX]hg�UbX�bYh�
FGD�XYXiWh]cbg�C]a]hYX�Vm�9:�41�aYbh]cbYX�UVcjY*�L?Y�bYk�hUl�CUk�g?ciCX�VY�UWWcibhYX�=cf�ibXYf�9K;�30,�]b�
h?Y�dYf]cX�c=�YbUWhaYbh�$.,..%�Vih�]g�bch�YldYWhYX�hc�?UjY�U�aUhYf]UC�]adUWh�cb�h?Y�;cadUbmug�hUl�dfcj]g]cb�XiY�hc�
]hg�hUlUVCY�Ccgg�dcg]h]cb*

Gb�9i[igh�-2(�.,..(�h?Y�HfYg]XYbh�g][bYX�]bhc�CUk�#*J*�1/32�$WcaacbCm�WUCCYX�h?Y�sAb=CUh]cb�JYXiWh]cb�9Wh�c=�
.,..t%*�L?Y�df]aUfm�hUl�dfcj]g]cbg�]b�h?Y�bYk�CUk�]bWCiXY�Ub�UChYfbUh]jY�a]b]aia�hUl�cb�WYfhU]b�CUf[Y�WcfdcfUh]cbg(�
U�hUl�cb�ghcW_�VimVUW_g�UbX�WYfhU]b�YbYf[m)fYCUhYX�hUl�WfYX]hg(�YUW?�c=�k?]W?�VYWcaY�Y==YWh]jY�U=hYf�<YWYaVYf�/-(�
.,..*�L?Y�dfcj]g]cbg�c=�h?Y�Ab=CUh]cb�JYXiWh]cb�9Wh�c=�.,..�UfY�bch�YldYWhYX�hc�?UjY�U�aUhYf]UC�]adUWh�cb�h?Y�
;cadUbmug�=]bUbW]UC�ghUhYaYbhg�UbX�fYCUhYX�X]gWCcgifYg*

9g�c=�<YWYaVYf�/-(�.,..(�h?Y�;cadUbm�?UX�ibfYWc[b]nYX�hUl�VYbY=]hg�c=� -*2�a]CC]cb�fYCUhYX�hc� ,*/�a]CC]cb�
UbX� -*/�a]CC]cb�c=�=YXYfUC�UbX�ghUhY�fYgYUfW?�UbX�XYjYCcdaYbh�hUl�WfYX]h�WUffm=cfkUfXg(�fYgdYWh]jYCm*�L?Y�
ibfYWc[b]nYX�hUl�VYbY=]hg(�]=�fYWc[b]nYX(�kciCX�bch�?UjY�Ub�]adUWh�cb�h?Y�;cadUbm�g�Y==YWh]jY�hUl�fUhY(�XiY�hc�h?Y�
jUCiUh]cb�UCCckUbWY*�Ah�]g�ibC]_YCm�h?Uh�h?Y�Uacibh�c=�ibfYWc[b]nYX�hUl�VYbY=]hg�k]CC�g][b]=]WUbhCm�W?Ub[Y�cjYf�h?Y�
bYlh�hkYCjY�acbh?g*�Fc�C]UV]C]hm�fYCUhYX�hc�ibWYfhU]b�hUl�dcg]h]cbg�]g�fYWcfXYX�]b�h?Y�=]bUbW]UC�ghUhYaYbhg*
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9�fYWcbW]C]Uh]cb�c=�h?Y�VY[]bb]b[�UbX�YbX]b[�ibfYWc[b]nYX�hUl�VYbY=]h�Uacibh�]g�Ug�=cCCckg�$]b�h?cigUbXg%6
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:Y[]bb]b[�VUCUbWY����*****************************************************************************************************  � -(045�  � -(/5,�
AbWfYUgY�]b�VUCUbWY�fYCUhYX�hc�hUl�dcg]h]cbg�hU_Yb�Xif]b[�h?Y�WiffYbh�mYUf�����**************** � --.� � 55�
AbWfYUgY�]b�VUCUbWY�fYCUhYX�hc�hUl�dcg]h]cbg�hU_Yb�Xif]b[�df]cf�mYUfg������************************ � r�
 bX]b[�VUCUbWY������**********************************************************************************************************  � -(2,-�  � -(045�

Ah�]g�h?Y�;cadUbmug�dcC]Wm�hc�]bWCiXY�dYbUCh]Yg�UbX�]bhYfYgh�YldYbgY�fYCUhYX�hc�]bWcaY�hUlYg�Ug�U�WcadcbYbh�c=�
ch?Yf�YldYbgY�UbX�]bhYfYgh�YldYbgY(�fYgdYWh]jYCm(�Ug�bYWYggUfm*�L?Y�;cadUbm�XYhYfa]bYX�h?Uh�bc�UWWfiUC�=cf�]bhYfYgh�
UbX�dYbUCh]Yg�fYCUhYX�hc�ibfYWc[b]nYX�hUl�VYbY=]hg�kUg�fYei]fYX�Ug�c=�<YWYaVYf�/-(�.,..�UbX�<YWYaVYf�/-(�.,.-*

9CC�c=�h?Y�;cadUbmug�hUl�mYUfg�k]CC�fYaU]b�cdYb�=cf�YlUa]bUh]cb�Vm�h?Y�=YXYfUC�UbX�ghUhY�Uih?cf]h]Yg�=cf�/�UbX�0�
mYUfg(�fYgdYWh]jYCm(�=fca�h?Y�XUhY�c=�ih]C]nUh]cb�c=�]hg�hUl�Uhhf]VihYg*

�

	
�  O]��X??�YO[�BRK[O�0]][SLA]KLUO�]X�2XVVXW�B]XMTRXUNO[?

L?Y�=cCCck]b[�hUVCY�gYhg�=cfh?�h?Y�WcadihUh]cb�c=�VUg]W�UbX�X]CihYX�bYh�Ccgg�dYf�g?UfY�Uhhf]VihUVCY�hc�Wcaacb�
ghcW_?cCXYfg�$]b�h?cigUbXg(�YlWYdh�=cf�g?UfY�UbX�dYf�g?UfY�Uacibhg%6

HOK[�4WNON�3OMOVLO[�(	�
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 AVO[K]X[�
FYh�Ccgg�Uhhf]VihUVCY�hc�Wcaacb�ghcW_?cCXYfg������***********************************************************  � $03(,4.%�  � $/2(,4,%�
3OWXVSWK]X[�
OY][?hYX)UjYfU[Y�Wcaacb�ghcW_�cihghUbX]b[�igYX�hc�WcadihY�VUg]W�UbX�X]CihYX�
bYh�Ccgg�dYf�g?UfY����***************************************************************************************************** � .0(150(340� � -2(2,4(4,,�

FYh�Ccgg�dYf�g?UfY�Uhhf]VihUVCY�hc�Wcaacb�ghcW_?cCXYfg(�VUg]W�UbX�X]CihYX����***************  � $-*5-%�  � $.*-3%�

L?Y�=cCCck]b[�dchYbh]UCCm�X]Cih]jY�gYWif]h]Yg�cihghUbX]b[�?UjY�VYYb�YlWCiXYX�=fca�h?Y�WcadihUh]cb�c=�X]CihYX�
kY][?hYX�UjYfU[Y�g?UfYg�cihghUbX]b[�VYWUigY�giW?�gYWif]h]Yg�?UjY�Ub�Ubh]X]Cih]jY�]adUWh�XiY�hc�h?Y�;cadUbmug�bYh�
Ccgg(�]b�Wcaacb�ghcW_�Yei]jUCYbh�g?UfYg6
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LchUC�K?UfYg�����********************************************************************************************************** � 1(03-(350� � /(5./(52.�

�
�

	(� )%	 T��BKBSWQ?�"UKW

Gb�BUbiUfm�-(�.,,,(�h?Y�;cadUbm�YghUVC]g?YX�U�XY=]bYX�Wcbhf]Vih]cb�gUj]b[g�dCUb�ibXYf�KYWh]cb�0,-$_%�c=�h?Y�
AbhYfbUC�JYjYbiY�;cXY*�L?]g�dCUb�WcjYfg�giVghUbh]UCCm�UCC�YadCcmYYg�k?c�aYYh�a]b]aia�U[Y�UbX�gYfj]WY�
fYei]fYaYbhg�UbX�UCCckg�dUfh]W]dUbhg�hc�XY=Yf�U�dcfh]cb�c=�h?Y]f�UbbiUC�WcadYbgUh]cb�cb�U�dfY)hUl�VUg]g*�Lc�XUhY(�h?Y�
;cadUbm�?Ug�aUXY�bc�Wcbhf]Vih]cbg�hc�h?Y�0,-$_%�dCUb*
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�-01



	)��� BAL?O=AOW]�4BOW]

Ab�!YVfiUfm�.,./(�h?Y�LYfa�DcUb�kUg�UaYbXYX�hc�fYXiWY�h?Y�a]b]aia�UbbiUC�bYh�fYjYbiY�WcjYbUbh�hc�
 01*,�a]CC]cb�=cf�h?Y�mYUf�YbX]b[�<YWYaVYf�/-(�.,./(�]bWCiXY�fYjYbiY�ibXYf�h?Y�<]ghf]Vih]cb�9[fYYaYbh�Ug�kYCC�Ug�
gUCYg�c=�h?Y�;cadUbmug�JFK�KmghYa�Ug�YC][]VCY�=cf�aYYh]b[�h?Y�a]b]aia�fYjYbiY�fYei]fYaYbh(�UbX�]bWfYUgY�h?Y�
UbbiUC�]bhYfYgh�fUhY�=fca�-.*1��hc�-/*1��Y==YWh]jY�BUbiUfm�-(�.,./*�L?Y�;cadUbm�?Ug�h?Y�cdh]cb�hc�dUm�4*1��dYf�
Ubbia�]bhYfYgh�]b�WUg?�UbX�1��dYf�Ubbia�]bhYfYgh�]b�_]bX�Vm�]bWfYUg]b[�h?Y�df]bW]dUC�c=�h?Y�LYfa�DcUb*�L?Y�
UaYbXYX�hYfag�k]CC�bch�?UjY�U�aUhYf]UC�]adUWh�cb�h?Y�;cadUbmug�=]bUbW]UC�ghUhYaYbhg*

 OA[X"KMO��8WM�
 X]O?�]X�5SWKWMSKU�B]K]OVOW]?
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8]OV�.��2RKWQO?�SW�KWN�3S?KQ[OOVOW]?�CS]R�0MMXAW]KW]?�XW�0MMXAW]SWQ�KWN�5SWKWMSKU�3S?MUX?A[O�

FcbY*

8]OV�.0��2XW][XU?�KWN�"[XMONA[O?��

4BKUAK]SXW�XP�3S?MUX?A[O�2XW][XU?�KWN�"[XMONA[O?

Gif�aUbU[YaYbh(�k]h?�h?Y�dUfh]W]dUh]cb�c=�cif�df]bW]dUC�YlYWih]jY�c==]WYf�UbX�df]bW]dUC�=]bUbW]UC�c==]WYf(�
YjUCiUhYX�h?Y�Y==YWh]jYbYgg�c=�cif�X]gWCcgifY�WcbhfcCg�UbX�dfcWYXifYg�$Ug�XY=]bYX�]b� lW?Ub[Y�9Wh�JiCYg�-/U)-1$Y%�
UbX�-1X)-1$Y%(�Ug�UaYbXYX%�Ug�c=�<YWYaVYf�/-(�.,..(�h?Y�YbX�c=�h?Y�dYf]cX�WcjYfYX�Vm�h?]g�9bbiUC�JYdcfh�cb�!cfa�
-,)C*�:UgYX�cb�h?Uh�YjUCiUh]cb(�cif�df]bW]dUC�YlYWih]jY�c==]WYf�UbX�df]bW]dUC�=]bUbW]UC�c==]WYf�?UjY�WcbWCiXYX�h?Uh(�Ug�
c=�h?Y�YbX�c=�h?Y�dYf]cX�WcjYfYX�Vm�h?]g�UbbiUC�fYdcfh(�cif�X]gWCcgifY�WcbhfcCg�UbX�dfcWYXifYg�kYfY�Y==YWh]jY�Uh�h?Y�
fYUgcbUVCY�UggifUbWY�CYjYC*

AOVONSK]SXW�XP�"[OBSXA?Ub�8NOW]SPSON��K]O[SKU�FOKTWO??�SW�8W]O[WKU�2XW][XU�!BO[�5SWKWMSKU�AOYX[]SWQ

OY�dfYj]cigCm�X]gWCcgYX�U�aUhYf]UC�kYU_bYgg�]b�cif�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[�h?Uh�Yl]ghYX�Ug�c=�
<YWYaVYf�/-(�.,.-*�OY�XYhYfa]bYX�h?Uh�kY�?UX�U�aUhYf]UC�kYU_bYgg�VYWUigY�kY�X]X�bch�XYg][b�WcbhfcCg�hc�UXXfYgg�
gY[fY[Uh]cb�c=�Xih]Yg�cjYf�h?Y�fYj]Yk�UbX�UddfcjUC�c=�UWWcibh�fYWcbW]C]Uh]cbg�UbX�aUbiUC�AcifbUC�Ybhf]Yg*�L?YfY�kYfY�
bc�a]gghUhYaYbhg�Ug�U�fYgiCh�c=�h?]g�aUhYf]UC�kYU_bYgg7�?ckYjYf(�]h�WciCX�?UjY�fYgiChYX�]b�U�a]gghUhYaYbh�c=�UWWcibh�
VUCUbWYg�cf�X]gWCcgifYg�h?Uh�kciCX�fYgiCh�]b�U�aUhYf]UC�a]gghUhYaYbh�hc�h?Y�UbbiUC�cf�]bhYf]a�=]bUbW]UC�ghUhYaYbhg�h?Uh�
kciCX�bch�VY�dfYjYbhYX�cf�XYhYWhYX*

O]h?�h?Y�cjYfg][?h�c=�gYb]cf�aUbU[YaYbh�UbX�cif�UiX]h�Wcaa]hhYY(�kY�]adCYaYbhYX�fYaYX]Uh]cb�ghYdg�]b�.,.-�
]bWCiX]b[�?]f]b[�UXX]h]cbUC�UWWcibh]b[�dYfgcbbYC�UbX�]adCYaYbh]b[�]adfcjYX�UWWcibh]b[�UbX�=]bUbW]UC�fYdcfh]b[�
dfcWYXifYg�UbX�WcbhfcCg*�OY�WcadCYhYX�h?Y�XYg][b(�hYgh]b[�UbX�YjUCiUh]cb�c=�bYk�UbX�Yb?UbWYX�]bhYfbUC�WcbhfcCg�UbX�
XYhYfa]bYX�h?Uh(�Ug�c=�EUfW?�/-(�.,..(�h?Y�WcbhfcCg�kYfY�XYg][bYX�UbX�?UX�cdYfUhYX�Y==YWh]jYCm�=cf�U�gi==]W]Ybh�
dYf]cX�c=�h]aY�=cf�cif�aUbU[YaYbh�hc�WcbWCiXY�h?Uh�h?Y�aUhYf]UC�kYU_bYgg�?UX�VYYb�fYaYX]UhYX*

2RKWQO?�SW�8W]O[WKU�2XW][XU�!BO[�5SWKWMSKU�AOYX[]SWQ

L?YfY�kYfY�bc�W?Ub[Yg�]b�cif�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[�h?Uh�cWWiffYX�Xif]b[�h?Y�eiUfhYf�YbXYX�
<YWYaVYf�/-(�.,..�h?Uh�?UjY�aUhYf]UCCm�U==YWhYX(�cf�UfY�fYUgcbUVCm�C]_YCm�hc�aUhYf]UCCm�U==YWh(�cif�]bhYfbUC�WcbhfcC�
cjYf�=]bUbW]UC�fYdcfh]b[*

�KWKQOVOW]e?�0WWAKU�AOYX[]�XW�8W]O[WKU�2XW][XU�!BO[�5SWKWMSKU�AOYX[]SWQ

Gif�aUbU[YaYbh�]g�fYgdcbg]VCY�=cf�YghUVC]g?]b[�UbX�aU]bhU]b]b[�UXYeiUhY�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�
fYdcfh]b[�$Ug�XY=]bYX�]b�JiCYg�-/U)-1$=%�UbX�-1X)-1$=%�c=�h?Y� lW?Ub[Y�9Wh%*�L?Y�fiCYg�XY=]bY�]bhYfbUC�WcbhfcC�cjYf�
=]bUbW]UC�fYdcfh]b[�Ug�U�dfcWYgg�XYg][bYX�Vm(�cf�ibXYf�h?Y�gidYfj]g]cb�c=(�h?Y�;cadUbmug�;?]Y=� lYWih]jY�G==]WYf�
UbX�;?]Y=�!]bUbW]UC�G==]WYf(�hc�dfcj]XY�fYUgcbUVCY�UggifUbWY�fY[UfX]b[�h?Y�fYC]UV]C]hm�c=�=]bUbW]UC�fYdcfh]b[�UbX�h?Y�
dfYdUfUh]cb�c=�=]bUbW]UC�ghUhYaYbhg�=cf�YlhYfbUC�difdcgYg�]b�UWWcfXUbWY�k]h?�[YbYfUCCm�UWWYdhYX�UWWcibh]b[�
df]bW]dCYg*

AbhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[�]g�giVAYWh�hc�]b?YfYbh�C]a]hUh]cbg*�9�WcbhfcC�gmghYa(�bc�aUhhYf�?ck�kYCC�
XYg][bYX�UbX�cdYfUhYX(�WUb�dfcj]XY�cbCm�fYUgcbUVCY(�bch�UVgcCihY(�UggifUbWY�h?Uh�h?Y�cVAYWh]jYg�c=�h?Y�WcbhfcC�gmghYa�
k]CC�VY�aYh*

MbXYf�h?Y�gidYfj]g]cb�UbX�k]h?�h?Y�dUfh]W]dUh]cb�c=�cif�aUbU[YaYbh(�]bWCiX]b[�cif�df]bW]dUC�YlYWih]jY�c==]WYf�
UbX�df]bW]dUC�=]bUbW]UC�c==]WYf(�kY�WcbXiWhYX�Ub�UggYggaYbh�c=�h?Y�Y==YWh]jYbYgg�c=�cif�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�
fYdcfh]b[�VUgYX�cb�h?Y�=fUaYkcf_�]b�AbhYfbUC�;cbhfcCrAbhY[fUhYX�!fUaYkcf_�$.,-/%�]ggiYX�Vm�h?Y�;caa]hhYY�c=�
Kdcbgcf]b[�Gf[Ub]nUh]cbg�c=�h?Y�LfYUXkUm�;caa]gg]cb*�:UgYX�cb�h?]g�UggYggaYbh(�cif�aUbU[YaYbh�WcbWCiXYX�h?Uh�
cif�]bhYfbUC�WcbhfcC�cjYf�=]bUbW]UC�fYdcfh]b[�kUg�Y==YWh]jY�Ug�c=�<YWYaVYf�/-(�.,..*
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8]OV�	%��3S[OM]X[?��4aOMA]SBO�!PPSMO[?�KWN�2X[YX[K]O�6XBO[WKWMO�

L?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�k]CC�VY�WcbhU]bYX�]b�cif�XY=]b]h]jY�dfclm�ghUhYaYbh�hc�VY�=]CYX�k]h?�h?Y�
K ;�]b�WcbbYWh]cb�k]h?�h?Y�9bbiUC�EYYh]b[�c=�KhcW_?cCXYfg�k]h?]b�-.,�XUmg�U=hYf�<YWYaVYf�/-(�.,..(�cf�h?Y�Hfclm�
KhUhYaYbh(�UbX�]g�]bWcfdcfUhYX�]b�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C�Vm�fY=YfYbWY*

OY�?UjY�UXcdhYX�U�WcXY�c=�Vig]bYgg�WcbXiWh�UbX�Yh?]Wg�h?Uh�UddC]Yg�hc�cif�X]fYWhcfg(�c==]WYfg�UbX�YadCcmYYg(�
]bWCiX]b[�cif�df]bW]dUC�YlYWih]jY�c==]WYf(�df]bW]dUC�=]bUbW]UC�c==]WYf�UbX�df]bW]dUC�UWWcibh]b[�c==]WYf(�WcbhfcCCYf(�UbX�
dYfgcbg�dYf=cfa]b[�g]a]CUf�=ibWh]cbg*�Gif�WcXY�c=�Vig]bYgg�WcbXiWh�UbX�Yh?]Wg�]g�UjU]CUVCY�ibXYf�h?Y�;cfdcfUhY�
"cjYfbUbWY�gYWh]cb�c=�cif�kYVg]hY�Uh�kkk*]bjYghcfg*bYifcdUWY*Wca�ibXYf�h?Y�gYWh]cb�Ybh]hCYX�"cjYfbUbWY�
<cWiaYbhg*�A=�kY�aU_Y�Ubm�giVghUbh]jY�UaYbXaYbhg�hc�cif�;cXY�c=�;cbXiWh�cf�[fUbh�Ubm�c=�cif�X]fYWhcfg�cf�
YlYWih]jY�c==]WYfg�Ubm�kU]jYf(�]bWCiX]b[�Ubm�]adC]W]h�kU]jYf(�=fca�U�dfcj]g]cb�c=�cif�;cXY�c=�;cbXiWh(�kY�k]CC�
X]gWCcgY�h?Y�bUhifY�c=�h?Y�UaYbXaYbh�cf�kU]jYf�cb�cif�kYVg]hY�cf�]b�U�;iffYbh�JYdcfh�cb�!cfa�4)C*
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8]OV�		��4aOMA]SBO�2XVYOW?K]SXW�

L?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�k]CC�VY�WcbhU]bYX�]b�h?Y�Hfclm�KhUhYaYbh�UbX�]g�]bWcfdcfUhYX�]b�h?]g�
9bbiUC�JYdcfh�cb�!cfa�-,)C�Vm�fY=YfYbWY*

8]OV�	
��BOMA[S]b�!CWO[?RSY�XP�2O[]KSW�1OWOPSMSKU�!CWO[?�KWN��KWKQOVOW]�KWN�AOUK]ON�B]XMTRXUNO[�
�K]]O[?�

L?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�k]CC�VY�WcbhU]bYX�]b�h?Y�Hfclm�KhUhYaYbh�UbX�]g�]bWcfdcfUhYX�]b�h?]g�
9bbiUC�JYdcfh�cb�!cfa�-,)C�Vm�fY=YfYbWY*

8]OV�	(��2O[]KSW�AOUK]SXW?RSY?�KWN�AOUK]ON�C[KW?KM]SXW?��KWN�3S[OM]X[�8WNOYOWNOWMO

L?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�k]CC�VY�WcbhU]bYX�]b�h?Y�Hfclm�KhUhYaYbh�UbX�]g�]bWcfdcfUhYX�]b�h?]g�
9bbiUC�JYdcfh�cb�!cfa�-,)C�Vm�fY=YfYbWY*

8]OV�	)��"[SWMSYKU�0MMXAW]SWQ�5OO?�KWN�BO[BSMO?�

L?Y�]b=cfaUh]cb�fYei]fYX�Vm�h?]g�]hYa�k]CC�VY�WcbhU]bYX�]b�h?Y�Hfclm�KhUhYaYbh�UbX�]g�]bWcfdcfUhYX�]b�h?]g�
9bbiUC�JYdcfh�cb�!cfa�-,)C�Vm�fY=YfYbWY*
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��4aRSLS]?��5SWKWMSKU�B]K]OVOW]�BMRONAUO?�

L?Y�=cCCck]b[�XcWiaYbhg�UfY�=]CYX�Ug�dUfh�c=�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C6

$-%�!AF9F;A9D�KL9L E FLK

Gif�=]bUbW]UC�ghUhYaYbhg�UfY�C]ghYX�]b�h?Y�sAbXYl�hc�h?Y�!]bUbW]UC�KhUhYaYbhgt�ibXYf�HUfh�AA(�AhYa�4(�s!]bUbW]UC�
KhUhYaYbhg�UbX�KiddCYaYbhUfm�<UhUt�c=�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C*

$.%�!AF9F;A9D�KL9L E FL�K;# <MD K

9CC�gW?YXiCYg�hc�h?Y�=]bUbW]UC�ghUhYaYbhg�UfY�ca]hhYX�VYWUigY�h?Ym�UfY�bch�UddC]WUVCY(�bch�aUhYf]UC�cf�h?Y�
fYei]fYX�]b=cfaUh]cb�]g�g?ckb�]b�HUf�AA(�AhYa�4(�s!]bUbW]UC�KhUhYaYbhg�UbX�KiddCYaYbhUfm�<UhUt�c=�h?]g�9bbiUC�
JYdcfh�cb�!cfa�-,)C*

$/%� P#A:ALK

L?Y�XcWiaYbhg�C]ghYX�]b�h?Y� l?]V]h�AbXYl�c=�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C�UfY�]bWcfdcfUhYX�Vm�fY=YfYbWY�cf�
UfY�=]CYX�k]h?�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C(�]b�YUW?�WUgY�Ug�]bX]WUhYX�h?YfY]b*
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4G7818C�8 34G

8WMX[YX[K]SXW�Lb�AOPO[OWMO
4aRSLS]
 AVLO[ 3O?M[SY]SXW�XP�4aRSLS] 5X[V 5SUO� AVLO[ 4aRSLS] 5SUSWQ�3K]O

5SUON�
7O[OCS]R

/*- 9aYbXYX�UbX�JYghUhYX�;Yfh]=]WUhY�
c=�AbWcfdcfUh]cb�c=�h?Y�JY[]ghfUbh(�Ug�
WiffYbhCm�]b�Y==YWh*

4)C ,,-)0,/33 /*- 9df]C�.2(�.,.-

/*. 9aYbXYX�UbX�JYghUhYX�:mCUkg�c=�
h?Y�JY[]ghfUbh(�Ug�WiffYbhCm�]b�Y==YWh

K)-+9 ///).1022/ /*0 9df]C�-0(�.,.-

0*- !cfa�c=�Wcaacb�ghcW_�WYfh]=]WUhY�c=�
h?Y�JY[]ghfUbh*

K)-+9 ///).1022/ 0*- 9df]C�-0(�.,.-

0*. <YgWf]dh]cb�c=�gYWif]h]Yg P
-,*- .,.,�KhcW_�HCUb* K)- ///).1022/ -,*0 EUfW?�.0(�.,.-
-,*. !cfag�c=�Gdh]cb�9[fYYaYbh(�KhcW_�

Gdh]cb�"fUbh�Fch]WY�UbX�Fch]WY�c=�
 lYfW]gY�ibXYf�h?Y�.,.,�KhcW_�HCUb*

K)- ///).1022/ -,*1 EUfW?�.0(�.,.-

-,*/ .,.-� ei]hm�AbWYbh]jY�HCUb* K)-+9 ///).1022/ -,*2 9df]C�-0(�.,.-
-,*0 !cfag�c=�Gdh]cb�9[fYYaYbh(�KhcW_�

Gdh]cb�"fUbh�Fch]WY�UbX�Fch]WY�c=�
 lYfW]gY�ibXYf�.,.-� ei]hm�
AbWYbh]jY�HCUb*

K)-+9 ///).1022/ -,*3 9df]C�-0(�.,.-

-,*1 .,.-� adCcmYY�KhcW_�HifW?UgY�
HCUb*

K)-+9 ///).1022/ -,*4 9df]C�-0(�.,.-

-,*2 !cfa�c=�AbXYab]=]WUh]cb�
9[fYYaYbh(�Vm�UbX�VYhkYYb�h?Y�
JY[]ghfUbh�UbX�YUW?�c=�]hg�X]fYWhcfg�
UbX�YlYWih]jY�c==]WYfg*

K)-+9 ///).1022/ -,*5 9df]C�-0(�.,.-

-,*3' 9aYbXYX�UbX�JYghUhYX�G==Yf�DYhhYf(�
XUhYX�EUfW?�.0(�.,.-(�Vm�UbX�
VYhkYYb�h?Y�;cadUbm�UbX�E]W?UYC�
!UjYh*

K)- ///).1022/ -,*-- EUfW?�.0(�.,.-

-,*4' 9aYbXYX�UbX�JYghUhYX�G==Yf�DYhhYf(�
XUhYX�EUfW?�.0(�.,.-(�Vm�UbX�
VYhkYYb�h?Y�;cadUbm�UbX�JYVYWWU�
Ci?b*

K)- ///).1022/ -,*-. EUfW?�.0(�.,.-

-,*5' 9aYbXYX�UbX�JYghUhYX�G==Yf�DYhhYf(�
XUhYX�EUfW?�.0(�.,.-(�Vm�UbX�
VYhkYYb�h?Y�;cadUbm�UbX�EUfh?U�
EcfYCC(�E*<*

K)- ///).1022/ -,*-/ EUfW?�.0(�.,.-

-,*-,' 9aYbXYX�UbX�JYghUhYX�G==Yf�DYhhYf(�
XUhYX�EUfW?�.0(�.,.-(�Vm�UbX�
VYhkYYb�h?Y�;cadUbm�UbX�Af]bU�
J]XCYm*

K)- ///).1022/ -,*-0 EUfW?�.0(�.,.-

-,*-- LYfa�DcUb�9[fYYaYbh(�XUhYX�
KYdhYaVYf�.0(�.,.,(�Vm�Uacb[�h?Y�
;cadUbm(�h?Y�KiVg]X]Ufm�
"iUfUbhcfg�=fca�h]aY�hc�h]aY�dUfhm�
h?YfYhc(�h?Y�DYbXYfg�=fca�h]aY�hc�
h]aY�dUfhm�h?YfYhc�UbX�;J"�
KYfj]W]b[�DD;*

K)- ///).1022/ -,*-3 EUfW?�.0(�.,.-
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-,*-. !]fgh�9aYbXaYbh�hc�LYfa�DcUb�
9[fYYaYbh(�XUhYX�KYdhYaVYf�.0(�
.,.,(�Vm�Uacb[�h?Y�;cadUbm(�h?Y�
KiVg]X]Ufm�"iUfUbhcfg�=fca�h]aY�hc�
h]aY�dUfhm�h?YfYhc(�h?Y�DYbXYfg�=fca�
h]aY�hc�h]aY�dUfhm�h?YfYhc�UbX�;J"�
KYfj]W]b[�DD;

-,)I ,,-)0,//3 -,*- EUm�-.(�.,..

-,*-/ 9aYbXaYbh�GbY�hc�h?Y�KiddCm�
9[fYYaYbh(�XUhYX�<YWYaVYf�.-(�
.,.,(�Vm�UbX�VYhkYYb�h?Y�;cadUbm�
UbX�E]Wfc�KmghYag� b[]bYYf]b[(�
AbW*

K)- ///).1022/ -,*-5 EUfW?�.0(�.,.-

-,*-0 KiddCm�9[fYYaYbh(�XUhYX�BUbiUfm�-(�
.,.-(�Vm�UbX�VYhkYYb�h?Y�;cadUbm�
UbX�"fYUhVUhW?�DhX*

K)-+9 ///).1022/ -,*-5 9df]C�-0(�.,.-

-,*-1' Fcb) adCcmYY�<]fYWhcf�
;cadYbgUh]cb�HcC]Wm

K)-+9 ///).1022/ -,*., 9df]C�-0(�.,.-

-,*-2 G==]WY�DYUgY(�XUhYX�9i[igh�.0(�
.,--(�Vm�UbX�VYhkYYb�h?Y�;cadUbm�
UbX�:PH�JYgYUfW?�HUf_�DH�$=+_+U�
:H�EN�JYgYUfW?�HUf_�DD;%*

K)-+9 ///).1022/ -,*.- 9df]C�-0(�.,.-

-,*-3 !]fgh�9aYbXaYbh�hc�G==]WY�DYUgY(�
XUhYX�EUm�.0(�.,-4(�Vm�UbX�VYhkYYb�
h?Y�;cadUbm�UbX�:PH�JYgYUfW?�
HUf_�DH�$=+_+U�:H�EN�JYgYUfW?�
HUf_�DD;%*

K)-+9 ///).1022/ -,*.. 9df]C�-0(�.,.-

-,*-4 DYUgY�EcX]=]WUh]cb�9[fYYaYbh(�
XUhYX�9df]C�/,(�.,.,(�Vm�UbX�
VYhkYYb�h?Y�;cadUbm�UbX�:PH�
JYgYUfW?�HUf_�DH�$=+_+U�:H�EN�
JYgYUfW?�HUf_�DD;%*

K)-+9 ///).1022/ -,*./ 9df]C�-0(�.,.-

-,*-5 KYWcbX�9aYbXaYbh�hc�G==]WY�
DYUgY(�XUhYX�9i[igh�..(�.,..(�Vm�
UbX�VYhkYYb�h?Y�;cadUbm�UbX�:PH�
JYgYUfW?�HUf_�DH�$=+_+U�:H�EN�
JYgYUfW?�HUf_�DD;%*

-,)I ,,-)0,//3 -,*. FcjYaVYf�4(�
.,..

-,*.,' G==]WYf�KYjYfUbWY�:YbY=]h�HCUb* K)-+9 ///).1022/ -,*.0 9df]C�-0(�.,.-
-,*.-'  adCcmYY�;Ug?�AbWYbh]jY�HCUb* K)-+9 ///).1022/ -,*.1 9df]C�-0(�.,.-
-,*.. 9aYbXYX�UbX�JYghUhYX�AbjYghcfgu�

J][?hg�9[fYYaYbh(�XUhYX�9i[igh�-5(�
.,.,(�Vm�UbX�Uacb[�h?Y�JY[]ghfUbh�
UbX�h?Y�]bjYghcfg�C]ghYX�cb� l?]V]h�9�
h?YfYhc*

K)-+9 ///).1022/ -,*- 9df]C�-0(�.,.-

-,*./&&  lWCig]jY�<]ghf]Vih]cb�9[fYYaYbh(�
XUhYX�9i[igh�5(�.,..(�Vm�UbX�
VYhkYYb�h?Y�;cadUbm�UbX�<APA�
EYX]WUC�MK9�;cfd*

-,)I ,,-)0,//3 -,*/ FcjYaVYf�4(�
.,..

-,*.0 KUCYg�9[fYYaYbh(�XUhYX�FcjYaVYf�
4(�.,..(�Uacb[�h?Y�fY[]ghfUbh�UbX�
KN:�KYWif]h]Yg�DD;

K)/ ///).24.0/ -*. FcjYaVYf�4(�
.,..

./*- ;cbgYbh�c=�Hf]WYkUhYf?cigY;ccdYfg�
DDH(�]bXYdYbXYbh�fY[]ghYfYX�diVC]W�
UWWcibh]b[�=]fa*

P

.0*- HckYf�c=�9hhcfbYm�$]bWCiXYX�cb�
g][bUhifY�dU[Y�?YfYhc%*

P
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/-*-& ;Yfh]=]WUh]cb�c=�Hf]bW]dUC� lYWih]jY�
G==]WYf�difgiUbh�hc� lW?Ub[Y�9Wh�
JiCYg�-/U)-0$U%�UbX�-1X)-0$U%(�Ug�
UXcdhYX�difgiUbh�hc�KYWh]cb�/,.�c=�
h?Y�KUfVUbYg)GlCYm�9Wh�c=�.,,.

P

/-*.& ;Yfh]=]WUh]cb�c=�Hf]bW]dUC�!]bUbW]UC�
G==]WYf�difgiUbh�hc� lW?Ub[Y�9Wh�
JiCYg�-/U)-0$U%�UbX�-1X)-0$U%(�Ug�
UXcdhYX�difgiUbh�hc�KYWh]cb�/,.�c=�
h?Y�KUfVUbYg)GlCYm�9Wh�c=�.,,.

P

/.*-& ;Yfh]=]WUh]cb�c=�Hf]bW]dUC� lYWih]jY�
G==]WYf�UbX�!]bUbW]UC�G==]WYf�
difgiUbh�hc�-4�M*K*;*�KYWh]cb�-/1,(�
Ug�UXcdhYX�difgiUbh�hc�KYWh]cb�5,2�
c=�h?Y�KUfVUbYg)GlCYm�9Wh�c=�.,,.

P

-,-*K;# P:JD�LUlcbcam� lhYbg]cb�
KW?YaU�<cWiaYbh*

P

-,-*AFK P:JD�AbghUbWY�<cWiaYbh* P

-,-*;9D P:JD�LUlcbcam� lhYbg]cb�
;UCWiCUh]cb�D]b_VUgY�<cWiaYbh*

P

-,-*< ! P:JD�LUlcbcam� lhYbg]cb�
<Y=]b]h]cb�D]b_VUgY�<cWiaYbh*

P

-,-*D9: P:JD�LUlcbcam� lhYbg]cb�DUVYC�
D]b_VUgY�<cWiaYbh*

P

-,-*HJ P:JD�LUlcbcam� lhYbg]cb�
HfYgYbhUh]cb�D]b_VUgY�<cWiaYbh*

P

-,0 ;cjYf�HU[Y�AbhYfUWh]jY�<UhU�!]CY�
$=cfaUhhYX�Ug�]bC]bY�P:JD�UbX�
WcbhU]bYX�]b� l?]V]hg�-,-%

P

TTTTTTTTTTTTTTTTT
'�������AbX]WUhYg�aUbU[YaYbh�WcbhfUWh�cf�WcadYbgUhcfm�dCUb*
&�������L?Y�WYfh]=]WUh]cbg�UhhUW?YX�Ug� l?]V]h�/.*-�UbX�/.*.�UWWcadUbm�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C�difgiUbh�hc�-4�M*K*;*�KYWh]cb�-/1,(�Ug�

UXcdhYX�difgiUbh�hc�KYWh]cb�5,2�c=�h?Y�KUfVUbYg)GlCYm�9Wh�c=�.,,.(�UbX�g?UCC�bch�VY�XYYaYX�s=]CYXt�Vm�h?Y�JY[]ghfUbh�=cf�difdcgYg�c=�
KYWh]cb�-4�c=�h?Y�KYWif]h]Yg� lW?Ub[Y�9Wh�c=�-5/0(�Ug�UaYbXYX(�UbX�UfY�bch�hc�VY�]bWcfdcfUhYX�Vm�fY=YfYbWY�]bhc�Ubm�c=�h?Y�JY[]ghfUbhug�
=]C]b[g�ibXYf�h?Y�KYWif]h]Yg�9Wh�c=�-5//(�Ug�UaYbXYX(�]ffYgdYWh]jY�c=�Ubm�[YbYfUC�]bWcfdcfUh]cb�CUb[iU[Y�WcbhU]bYX�]b�Ubm�giW?�=]C]b[*

&&� Hcfh]cbg�c=�h?]g�Yl?]V]h�$]bX]WUhYX�Vm�R&S%�?UjY�VYYb�ca]hhYX�VYWUigY�h?Y�fY[]ghfUbh�?Ug�XYhYfa]bYX�h?Uh�h?Y�]b=cfaUh]cb�]g�Vch?�bch�aUhYf]UC�
UbX�]g�h?Y�hmdY�h?Uh�h?Y�fY[]ghfUbh�hfYUhg�Ug�df]jUhY�cf�Wcb=]XYbh]UC*

8]OV�	���5X[V�	%d:�BAVVK[b�

FcbY*
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B86 0CDA4B

HifgiUbh�hc�h?Y�fYei]fYaYbhg�c=�KYWh]cb�-/�cf�-1$X%�c=�h?Y�KYWif]h]Yg� lW?Ub[Y�9Wh�c=�-5/0(�h?Y�fY[]ghfUbh�?Ug�
XiCm�WUigYX�h?]g�fY[]ghfUh]cb�ghUhYaYbh�hc�VY�g][bYX�cb�]hg�VY?UC=�Vm�h?Y�ibXYfg][bYX(�h?YfYibhc�XiCm�Uih?cf]nYX(�]b�
h?Y�;]hm�c=�EcibhU]b�N]Yk(�KhUhY�c=�;UC]=cfb]U(�cb�EUfW?�.(�.,./*�

 4DA!"024��8 2�

:m6 +g+�E]W?UYC�!UjYh
E]W?UYC�!UjYh
HfYg]XYbh�UbX�;?]Y=� lYWih]jY�G==]WYf

:m6 +g+�JYVYWWU�Ci?b
JYVYWWU�Ci?b
;?]Y=�!]bUbW]UC�G==]WYf�UbX�N]WY�HfYg]XYbh(�
!]bUbWY�UbX�9Xa]b]ghfUh]cb�$Hf]bW]dUC�!]bUbW]UC��
G==]WYf�UbX�Hf]bW]dUC�9WWcibh]b[�G==]WYf%

"!F4A�!5�0CC!A 4H

CFGO�9DD�H JKGFK�:Q�L# K �HJ K FLK(�h?Uh�YUW?�dYfgcb�k?cgY�g][bUhifY�UddYUfg�VYCck�Wcbgh]hihYg�
UbX�Uddc]bhg�E]W?UYC�!UjYh�UbX�JYVYWWU�Ci?b(�Ac]bhCm�UbX�gYjYfUCCm(�Ug�?]g�hfiY�UbX�CUk=iC�UhhcfbYmg)]b)=UWh�UbX�
U[Ybhg(�k]h?�=iCC�dckYf�c=�giVgh]hih]cb�UbX�fYgiVgh]hih]cb(�=cf�?]a�UbX�]b�?]g�bUaY(�dCUWY(�UbX�ghYUX(�]b�Ubm�UbX�UCC�
WUdUW]h]Yg(�hc�g][b�Ubm�UbX�UCC�UaYbXaYbhg�hc�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C(�UbX�hc�=]CY�h?Y�gUaY(�k]h?�UCC�
Yl?]V]hg�h?YfYhc(�UbX�ch?Yf�XcWiaYbhg�]b�WcbbYWh]cb�h?YfYk]h?(�k]h?�h?Y�KYWif]h]Yg�UbX� lW?Ub[Y�;caa]gg]cb(�
[fUbh]b[�ibhc�gU]X�UhhcfbYmg)]b)=UWh�UbX�U[Ybhg�=iCC�dckYf�UbX�Uih?cf]hm�hc�Xc�UbX�dYf=cfa�YUW?�UbX�YjYfm�UWh�UbX�
h?]b[�fYei]g]hY�UbX�bYWYggUfm�hc�VY�XcbY�]b�UbX�UVcih�h?Y�dfYa]gYg(�Ug�=iCCm�hc�UCC�]bhYbhg�UbX�difdcgYg�Ug�?Y�a][?h�cf�
WciCX�Xc�]b�dYfgcb(�?YfYVm�fUh]=m]b[�UbX�Wcb=]fa]b[�h?Uh�UCC�gU]X�UhhcfbYmg)]b)=UWh�UbX�U[Ybhg(�cf�?]g�cf�h?Y]f�
giVgh]hihY�cf�giVgh]hihYg(�aUm�CUk=iCCm�Xc�cf�WUigY�hc�VY�XcbY�Vm�j]fhiY�?YfYc=*

HifgiUbh�hc�h?Y�fYei]fYaYbhg�c=�h?Y�KYWif]h]Yg� lW?Ub[Y�9Wh�c=�-5/0(�h?]g�9bbiUC�JYdcfh�cb�!cfa�-,)C�?Ug�
VYYb�g][bYX�VYCck�Vm�h?Y�=cCCck]b[�dYfgcbg�cb�VY?UC=�c=�h?Y�JY[]ghfUbh�UbX�]b�h?Y�WUdUW]h]Yg�UbX�cb�h?Y�XUhYg�
]bX]WUhYX6�
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BSQWK]A[O CS]UO 3K]O

+g+�E]W?UYC�!UjYh <]fYWhcf(�HfYg]XYbh�UbX�;?]Y=� lYWih]jY�G==]WYf
$Hf]bW]dUC� lYWih]jY�G==]WYf% EUfW?�.(�.,./

E]W?UYC�!UjYh

+g+�JYVYWWU�Ci?b ;?]Y=�!]bUbW]UC�G==]WYf�UbX�N]WY�HfYg]XYbh(�
!]bUbWY�UbX�9Xa]b]ghfUh]cb�$Hf]bW]dUC�!]bUbW]UC�

G==]WYf�UbX�Hf]bW]dUC�9WWcibh]b[�G==]WYf%
EUfW?�.(�.,./

JYVYWWU�Ci?b

+g+�!fUb_�!]gW?Yf
<]fYWhcf EUfW?�.(�.,./

!fUb_�!]gW?Yf

+g+�"fY[�"Uf=]YCX
<]fYWhcf EUfW?�.(�.,./

"fY[�"Uf=]YCX

+g+�BcgYd?�K*�DUWcV
<]fYWhcf EUfW?�.(�.,./

BcgYd?�K*�DUWcV

+g+�D]gU�9bXfUXY
<]fYWhcf EUfW?�.(�.,./

D]gU�9bXfUXY

+g+�JU_?]�CiaUf
<]fYWhcf EUfW?�.(�.,./

JU_?]�CiaUf

+g+�JYbYY�JmUb
<]fYWhcf EUfW?�.(�.,./

JYbYY�JmUb
+g+�Mf]�"Y][Yf

<]fYWhcf EUfW?�.(�.,./
Mf]�"Y][Yf
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