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M�a^d]Q�a^OW]�Z^PMcW^]�QaMf�c^�QRcRa\W]R�fVWPV�@McW^]b�fWZZ�_ZMh�Mc�RMPV�
Z^PMcW^]͙��

	
͙�͙
 6MPV�FWR�W]�cVR�a^d]Q�a^OW]�fWZZ�P^]bWbc�^S�cf^�bW]UZRb�\McPVRb�M]Q�^]R�
Q^dOZRb�\McPV�_ZMhRQ�W]�^]R�QMh͙�6MPV�bW]UZRb�\McPV�fWZZ�OR�_ZMhRQ�c^�
cVR�ORbc�^S�cVaRR�cWR͹OaRMY�bRcb͙��6MPV�Q^dOZRb�\McPV�fWZZ�OR�_ZMhRQ�c^�
cVR� ORbc� ^S� cVaRR� bRcb� fWcV� @^͹2Q� bP^aW]U� M]Q� cVR� cVWaQ� bRc� bVMZZ� OR�
_ZMhRQ�Mb�M�\McPV�cWR͹OaRMY�͈���_^W]cb͉͙��

	
͙� ERRQW]U�

	
͙�͙� ERRQW]U�fWZZ�OR�QRcRa\W]RQ�W]�MPP^aQM]PR�fWcV�cVR�\^bc�aRPR]c�3WZZWR�
<RM]�=W]U�4d_�@McW^]b�DM]YW]U�Mc�cVR�cW\R�^S�cVR�aRb_RPcWeR�DRUW^]MZ�
8a^d_�5aMf͙��

	
͙
 DRUW^]MZ�8a^d_�5aMfb�

	
͙
͙� FVR�DRUW^]MZ�8a^d_�5aMfb�fWZZ�cMYR�_ZMPR�^]�cVR�QMh�_aW^a�c^�cVR�bcMac�
^S�cVR�DRUW^]MZ�8a^d_�6eR]c�d]ZRbb�^cVRafWbR�QRPWQRQ�Oh�cVR�;F7͙��

	
͙
͙	 ;S�M�DRUW^]MZ�8a^d_�6eR]c�Wb�c^�OR�_ZMhRQ�Mc͛�

	
͙
͙	͙� ^]R�Z^PMcW^]͜�cVR]�cVRaR�fWZZ�OR�^]R�QaMf�S^a�RMPV�6eR]c͝�^a�

	
͙
͙	͙	 \^aR�cVM]�^]R�Z^PMcW^]͜�cVR]�S^a�RMPV�6eR]c�cVRaR�fWZZ�OR�M�͈W͉�
M� _aR͹QaMf� c^� QRcRa\W]R� fVWPV� @McW^]b� fWZZ� _ZMh� Mc� RMPV�
Z^PMcW^]͜�]^�ZMcRa�cVM]�cR]�fRRYb�ORS^aR�cVR�6eR]c͜�M]Q�͈WW͉�M�
QaMf�Mc�RMPV�Z^PMcW^]�c^�QRcRa\W]R�cVR�a^d]Q�a^OW]�Ua^d_b͙��

	
͙
͙
 6MPV� DRUW^]MZ� 8a^d_� 6eR]c� Z^PMcW^]� fWZZ� OR� b_ZWc� W]c^� a^d]Q� a^OW]�
Ua^d_b͙�;S�cVRaR�MaR�RWUVc�@McW^]b�_ZMhW]U�Mc�^]R�Z^PMcW^]͜�cV^bR�@McW^]b�
fWZZ�OR�QWeWQRQ�W]c^�cf^�Ua^d_b�^S�S^da�@McW^]b͙�7^a�M]h�^cVRa�]d\ORa�^S�
@McW^]b�Mc�^]R�Z^PMcW^]͜�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR�fWZZ�QRPWQR�
^]�cVR�]d\ORa�^S�Ua^d_b͜�M]Q�V^f�\M]h�@McW^]b�fWZZ�OR�W]�RMPV�^]R͙��

	
͙
͙� IVR]� QaMfW]U� cVR� @McW^]b� W]c^� cf^� a^d]Q� a^OW]� Ua^d_b͜� cVR� VWUVRbc�
bRRQRQ� @McW^]� fWZZ� OR� _ZMPRQ� W]� ^]R� Ua^d_� M]Q� cVR� bRP^]Q� bRRQRQ�
@McW^]�fWZZ�OR�_ZMPRQ�W]�cVR�^cVRa�Ua^d_͙�;S�cVRaR�MaR�a^d]Q�a^OW]�Ua^d_b�
fWcV�QWSSRaR]c�]d\ORab�^S�@McW^]b͜�cVR�VWUVRbc�bRRQRQ�@McW^]͈b͉�fWZZ�OR�
_ZMPRQ�W]�cVR�Ua^d_͈b͉�fWcV�cVR�ZRMbc�]d\ORa�^S�@McW^]b͙���

	
͙
͙� FVRaRMScRa� cVR� aR\MW]W]U�@McW^]b�fWZZ�OR�QaMf]� W]�_MWab�MPP^aQW]U� c^�
cVRWa� 3WZZWR� <RM]� =W]U� 4d_� @McW^]b� DM]YW]Ub͙� IVR]� cVRaR� Wb� M]� ^QQ�
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]d\ORa� ^S� @McW^]b� aR\MW]W]U͜� cVR� ZMbc� cVaRR� @McW^]b� fWZZ� OR� QaMf]�
c^URcVRa͙�FVR�bM\R�_aW]PW_ZRb�fWZZ�OR�M__ZWRQ�WS�cVRaR�MaR�\^aR�cVM]�cf^�
a^d]Q�a^OW]�Ua^d_b͙��

	
͙� Ba^\^cW^]�M]Q�aRZRUMcW^]�

	
͙�͙� EdOXRPc�MZfMhb�c^�DRUdZMcW^]�	͙�͜�M]Q�M]h�]RPRbbMah�MQXdbc\R]cb�c^�cVR�
DRUW^]MZ�8a^d_b�\MQR�Oh�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR͛��

	
͙�͙�͙� DRUW^]MZ�8a^d_�;�ͼ�Ba^\^cW^]�

͈M͉ 6WcVRa� bReR]� ^a� ]W]R� @McW^]b� ͈W]� MPP^aQM]PR� fWcV�
DRUdZMcW^]�	�͙�͙��fWZZ�MQeM]PR�Sa^\�cVR�DRUW^]MZ�8a^d_�
;� 6eR]cb� c^� cVR� BZMh͹^SSb͙� FVR� 3WZZWR� <RM]� =W]U� 4d_�
4^\\WccRR�bVMZZ�QRPWQR�d_^]�cVR�aRUW^]MZ�QWbcaWOdcW^]�
^S� cVR� @McW^]b� cVMc� fWZZ� `dMZWSh� c^� cVR� BZMh͹^SSb� W]�
MQeM]PR�̂ S�cVR�DRUW^]MZ�8a^d_�;�6eR]cb͙�EdPV�QRPWbW^]�
bVMZZ�cMYR�W]c^�MPP^d]c�cVR�]d\ORa�^S�R]caWRb�W]�RMPV�
aRUW^]͜�cVR�aRbdZcb�^S�@McW^]b�͈M]Q�cVRWa�_ZMhRab͉�W]�cVMc�
aRUW^]͜�M]Q�M]h�^cVRa�SMPc^ab�cVMc�cVR�3WZZWR�<RM]�=W]U�
4d_�4^\\WccRR�P^]bWQRab�aRZReM]c�c^�Wcb�MbbRbb\R]c͙�

	
͙�͙�͙	 DRUW^]MZ�8a^d_�;�ͼ�DRZRUMcW^]�

͈M͉ EWg�͈
͉�@McW^]b�͈cf^�͈	͉�@McW^]b�Sa^\�RMPV�aRUW^]͉�fWZZ�
OR� aRZRUMcRQ� Sa^\� cVR� DRUW^]MZ� 8a^d_� ;� 6eR]cb� c^�
DRUW^]MZ�8a^d_�;;͙��

	
͙�͙�͙
 DRUW^]MZ�8a^d_�;;͜�;;;�M]Q�;H�ͼ�Ba^\^cW^]�M]Q�DRZRUMcW^]�

͈M͉ 2b�QRcRa\W]RQ�Oh�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR͜�
@McW^]b�fWZZ�OR�_a^\^cRQ�M]QΧ^a�aRZRUMcRQ�OMbRQ�^]�
cVR�]d\ORa�^S�@McW^]b�_MacWPW_McW]U͙�

	�͙ 3WZZWR�<RM]�=W]U�4d_�@McW^]b�DM]YW]U�

	�͙� @McW^]b� fWZZ� bcMac� cVR� 4^\_RcWcW^]� fWcV� cVRWa� hRMa͹R]Q� 3WZZWR� <RM]� =W]U� 4d_�
@McW^]b�DM]YW]U�Sa^\�cVR�_aReW^db�RQWcW^]�̂ S�cVR�P^\_RcWcW^]͙�FVR�aM]YW]U�_^W]cb�
MccaWOdcMOZR� c^� RMPV� RQWcW^]� ^S� cVR� 3WZZWR� <RM]� =W]U� 4d_� P^\_RcWcW^]� fWZZ� OR�
QRcRa\W]RQ�Oh�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR͙�FVR�_a^PRbb�S^a�QRcRa\W]W]U�
@McW^]bͨ� aM]YW]Ub� Wb� bRc� ^dc� ^]� cVR� 3WZZWR� <RM]� =W]U� 4d_� fRObWcR� Mc�
fff͙OWZZWRXRM]YW]UPd_͙P^\ΧR]ΧaM]YW]UbΧaM]YW]Ub͹Rg_ZMW]RQ͙Mb_g͙��

	�͙	 ;S� cVR� 3WZZWR� <RM]� =W]U� 4d_� @McW^]b� DM]YW]U� Wb� ORW]U� dbRQ� c^� QRcRa\W]R� cVR�
bRZRPcW^]� ^a� _ZMPR\R]c� ^S� M� @McW^]� W]� cVR� 4^\_RcWcW^]͜� fVRaR� cVRaR� Wb� M� cWR�
ORcfRR]�\^aR�cVM]�^]R�@McW^]�OMbRQ�^]�3WZZWR�<RM]�=W]U�4d_�@McW^]b�DM]YW]U͜�
cVR�^aQRa�^S�cVR�@McW^]b�bVMZZ�OR�QRcRa\W]RQ�Oh�M__ZhW]U�cVR�S^ZZ^fW]U�PaWcRaWM�
͈W]�cVR�S^ZZ^fW]U�^aQRa͉�d]cWZ�cVR�@McW^]b�PM]�OR�b_ZWc͛��
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	�͙	͙� FVR�]d\ORa�^S�FWRb�_ZMhRQ�Oh�cVR�@McW^]�W]�cVR�_RaW^Q�Sa^\�fVWPV�cVR�
3WZZWR�<RM]�=W]U�4d_�@McW^]b�DM]YW]U�VMb�ORR]�QRcRa\W]RQ�͈fWcV�SRfRa�
FWRb�R`dMZZW]U�M�VWUVRa�_^bWcW^]�W]�cVR�^aQRa͉͝��

	�͙	͙	 5aMf]�Oh�Z^c͙��

8͙ AD82@;E2F;A@�A7�F;6EΧ6H6@FE�

	�͙ 8R]RaMZ�V^bcW]U�aR`dWaR\R]cb�

	�͙� FWRbΧ6eR]cb�\dbc�OR�^aUM]WbRQ�W]�MPP^aQM]PR�fWcV�cVR�DdZRb�M]Q�DRUdZMcW^]b͜�
W]PZdQW]U�cVR�:^bcW]U�?M]dMZ͜�cVR�4^\\RaPWMZ�>RccRa�M__ZWPMOZR�c^�cVR�aRZReM]c�
ZReRZ� ^S� 4^\_RcWcW^]͜� M]Q� cVR� 7W]M]PWMZ� >RccRa͜� M]Q� M]h� ^cVRa� V^bcW]U�
aR`dWaR\R]cb�WbbdRQ�Oh�cVR�;F7͙��

	
͙ AaUM]WbW]U�O^Qh�

	
͙� 7W]MZb�

	
͙�͙� 3<=4>� Wb� aRb_^]bWOZR� S^a� ^aUM]WbW]U� cVR� 7W]MZb͙� 3<=4>�\Mh� QRZRUMcR�
b^\R�^a�MZZ�^S�cVMc�aRb_^]bWOWZWch�c^�M�cVWaQ�_Mach͙��

	
͙�͙	 FVR�aR`dWaR\R]cb�S^a�cVR�^aUM]WbMcW^]�^S�cVR�7W]MZb�fWZZ�OR�bRc�^dc�W]�M�
P^]caMPc�ORcfRR]�3<=4>�M]Q�M]h�cVWaQ�_Mach�c^�fV^\�cVR�aRb_^]bWOWZWch�
S^a�^aUM]WbW]U�VMb�ORR]�QRZRUMcRQ͙��

	
͙	 CdMZWSWRab�M]Q�BZMh͹^SSb�

	
͙	͙� FVR� ^aUM]WbMcW^]� ^S� CdMZWSWRa� 8a^d_b� M]Q� BZMh͹^SS� 8a^d_b� Wb� cVR�
aRb_^]bWOWZWch�^S�cVR�@McW^]�P^\_RcW]U�W]�cVR�6eR]c�cVMc�Wb�QRbWU]McRQ�
Mb�cVR�ͨ:^\R�@McW^]ͨ͜�d]ZRbb�DRUdZMcW^]�	�͙	͙
͙	�M__ZWRb�͈W]�fVWPV�PMbR�
cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR�fWZZ�b_RPWSh�fVWPV�^S�cVR�P^\_RcW]U�
@McW^]b�Wb�aRb_^]bWOZR�S^a�^aUM]WbW]U�cVR�FWR͉͙�2]h�@McW^]� W]�cVR�BZMh͹
^SSb�\Mh�M__Zh�c^�V^bc�M�BZMh͹^SS�8a^d_�M]Q�M]h�@McW^]�W]�cVR�CdMZWSWRab�
\Mh�M__Zh�c^�V^bc�M�CdMZWSWRa�8a^d_͙�FVWb�PM]�OR�Q^]R�Oh�bdO\WccW]U�M�
CdRbcW^]]MWaR�c^�cVR�;F7�Oh�]^�ZMcRa�cVM]�cVR�CdRbcW^]]MWaR�5RMQZW]R͙�
FVR� :^\R� @McW^]� bVMZZ� OR� bRZRPcRQ� W]� MPP^aQM]PR� fWcV� DRUdZMcW^]�
	�͙	͙	͙�

	
͙
 DRUW^]MZ�8a^d_b�;͜�;;͜�;;;�M]Q�;H�

	
͙
͙� FVR�^aUM]WbMcW^]�^S�DRUW^]MZ�8a^d_�6eR]cb�Wb�cVR�aRb_^]bWOWZWch�^S�cVR�
aRZReM]c�:^bc�@McW^]͙�2]h�@McW^]�W]�cVR�DRUW^]MZ�8a^d_b�\Mh�M__Zh�c^�
V^bc�M�DRUW^]MZ�8a^d_�6eR]c͜�Oh�bdO\WccW]U�M]�2__ZWPMcW^]�c^�:^bc�7^a\�
c^�cVR�;F7�Oh�]^�ZMcRa�cVM]�cVR�:^bc�2__ZWPMcW^]�5RMQZW]R͙���
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	�͙ 2__a^eMZ�^S�MaaM]UR\R]cb�

	�͙� CdRbcW^]]MWaR�͈CdMZWSWRab�M]Q�BZMh͹^SSb͉�

	�͙�͙� 2� :^\R� @McW^]� \dbc� VMeR� _a^eWQRQ� cVR� ;F7� fWcV� M� QdZh� P^\_ZRcRQ�
CdRbcW^]]MWaR͜�bRccW]U�^dc�cVR�:^\R�@McW^]ͨb�_a^_^bRQ�MaaM]UR\R]cb�
S^a�cVR�6eR]c͜�Oh�cVR�CdRbcW^]]MWaR�5RMQZW]R͙���

	�͙�͙	 2� @McW^]� \Mh� ]^c� _dOZWPZh� QWbPZ^bR� M]h� QRcMWZb� bRc� ^dc� W]� Wcb�
CdRbcW^]]MWaR�d]cWZ�cVR�CdRbcW^]]MWaR�VMb�ORR]�M__a^eRQ�Oh�cVR�;F7�^a�
d]cWZ�cVR�;F7�VMb�UWeR]�Wcb�P^]bR]c�S^a�cVR�@McW^]�c^�Q^�b^͙��

	�͙	 2__ZWPMcW^]�c^�:^bc�7^a\�͈DRUW^]MZ�8a^d_b͉�

	�͙	͙� FVR�;F7�fWZZ�_dOZWbV�:^bcW]U�DR`dWaR\R]cb�S^a�DRUW^]MZ�8a^d_�6eR]cb͙�
FVR� :^bc� @McW^]� \dbc� P^]SWa\� cVMc� Wc� fWZZ� P^\_Zh� fWcV� cV^bR�
aR`dWaR\R]cb͜�M]Q�bRc�^dc�M]h�SdacVRa�_a^_^bRQ�MaaM]UR\R]cb�S^a�cVR�
6eR]c͜�W]�M]�2__ZWPMcW^]�c^�:^bc�7^a\͜�fVWPV�\dbc�OR�bdO\WccRQ�c^�cVR�
;F7�Oh�cVR�:^bc�2__ZWPMcW^]�5RMQZW]R͙�������

	�͙	͙	 2�@McW^]�\Mh�]^c�_dOZWPZh�QWbPZ^bR�M]h�QRcMWZb�bRc�^dc�W]�Wcb�2__ZWPMcW^]�
c^�:^bc�7^a\�d]cWZ�cVR�M__ZWPMcW^]�VMb�ORR]�M__a^eRQ�Oh�cVR�;F7�^a�d]cWZ�
cVR�;F7�VMb�UWeR]�Wcb�P^]bR]c�c^�Q^�b^͙��

	�͙
 3WZZWR�<RM]�=W]U�4d_�4^\\WccRR�M__a^eMZ�

	�͙
͙� FVR�MaaM]UR\R]cb�S^a�V^bcW]U�M]Q�^aUM]WbW]U�FWRbΧ6eR]cb�MaR�bdOXRPc�
c^�M__a^eMZ�Oh�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR͙�FVR�3WZZWR�<RM]�=W]U�
4d_�4^\\WccRR�\Mh�aRXRPc�M]h�_a^_^bRQ�MaaM]UR\R]cb�S^a�M�FWRΧ6eR]c�
cVMc�Q^�]^c�P^\_Zh�fWcV�cVR�DdZRb�M]Q�DRUdZMcW^]b͙�FVR�3WZZWR�<RM]�=W]U�
4d_�4^\\WccRR�\Mh�MZb^�UaM]c�RgR\_cW^]b�Sa^\�cVR�M__ZWPMOZR�V^bcW]U�
aR`dWaR\R]cb�fVRaR�Wc�Wb�bMcWbSWRQ�cVMc�bdWcMOZR�MZcRa]McWeR�MaaM]UR\R]cb�
PM]�OR�\MQR�cVMc�fWZZ�]^c�_aRXdQWPR�cVR�4^\_RcWcW^]͙��

	�͙
͙	 A]PR�MaaM]UR\R]cb�S^a�M�FWRΧ6eR]c�VMeR�ORR]�M__a^eRQ�Oh�cVR�3WZZWR�
<RM]�=W]U�4d_�4^\\WccRR͜�M�@McW^]�\dbc�P^]bdZc� cVR� ;F7�Mb�b^^]�Mb�
aRMb^]MOZh�_aMPcWPMOZR�WS�Wc�VMb�M]h�P^]PRa]b�MO^dc�Wcb�MOWZWch�c^�QRZWeRa�
cV^bR�MaaM]UR\R]cb͙�4VM]URb�c^�M__a^eRQ�MaaM]UR\R]cb�\Mh�^]Zh�OR�
\MQR�fWcV�cVR�MUaRR\R]c�^S�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR�M]Q�
^]Zh�d]QRa�XdbcWSWRQ�PWaPd\bcM]PRb͙��

	�͙
͙
 FVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR�\Mh�QRZRUMcR�Wcb�M__a^eMZ�_^fRa�
d]QRa�cVWb�DRUdZMcW^]�	�͙
�c^�cVR�;F7�6gRPdcWeR͙�;S�M�@McW^]�_MacWPW_McW]U�
W]�M�FWRΧ6eR]c�QWb_dcRb�M�QRPWbW^]�\MQR�Oh�cVR�;F7�6gRPdcWeR�W]�aRZMcW^]�
c^�cVR�MaaM]UR\R]cb�S^a�cVMc�FWRΧ6eR]c͜�Wc�\Mh�aR`dRbc�cVMc�cVR�QRPWbW^]�
OR�aReWRfRQ�Oh�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR͙��
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	�͙� B^fRa�c^�W]cRaeR]R�W]�cVR�^aUM]WbMcW^]�^S�M�FWRΧ6eR]c�

	�͙�͙� FVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR�\Mh�W]cRaeR]R�Mc�M]h�cW\R�W]�cVR�
^aUM]WbMcW^]�^S�M�FWRΧ6eR]c�WS�Wc�P^]bWQRab�cVMc�cVR�P^]QWcW^]b�S^a�^a�cVR�
PWaPd\bcM]PRb�bdaa^d]QW]U�cVR�FWRΧ6eR]c�͈W]PZdQW]U�cVR�PZW\McR�M]QΧ^a�
^cVRa�_ZMhW]U�P^]QWcW^]b͜�bdPV�Mb�cVR�bdaSMPR�^S�cVR�P^dacb�M]QΧ^a�OMZZb͉�
^a�Z^PMZ�^aUM]WbMcW^]�Q^�]^c�^a�MaR�d]ZWYRZh�c^�\RRc�Mc�MZZ�cW\Rb�cVR�VWUV�
bcM]QMaQb�^S�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͙��

	�͙�͙	 ;]�cVR�ReR]c�cVMc�M�@McW^]�SMWZb�c^�P^\_Zh�fWcV�M]h�V^bcW]U�aR`dWaR\R]cb�
bRc� ^dc� W]� cVR� DdZRb� M]Q� DRUdZMcW^]b͜� cVR� 3WZZWR� <RM]� =W]U� 4d_�
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_a^PRbb�S^a�RMPV�DRUW^]MZ�8a^d_�6eR]c͙��

:^bc�@McW^]͛�M�@McW^]�aRb_^]bWOZR�S^a�V^bcW]U�M�DRUW^]MZ�8a^d_�6eR]c͙��

:^bcW]U�?M]dMZ͛�M�\M]dMZ� WbbdRQ�Oh�cVR�;F7͜�bRccW]U�^dc�cVR�aR`dWaR\R]cb�S^a�
^aUM]WbW]U�FWRbΧ6eR]cb�W]�cVR�4^\_RcWcW^]͙��

:^bcW]U�DR`dWaR\R]cb͛�M�Q^Pd\R]c�WbbdRQ�Oh�cVR�;F7͜�bRccW]U�^dc�cVR�V^bcW]U�
aR`dWaR\R]cb�S^a�DRUW^]MZ�8a^d_�6eR]cb͙��

;]QR_R]QR]c�5^Pc^a͛�M]�W]QR_R]QR]c�\RQWPMZ�Q^Pc^a�M__^W]cRQ�S^a�M�FWRΧ6eR]c�
W]�MPP^aQM]PR�fWcV�DRUdZMcW^]���͜�M]Q�fWcV�cVR�aRb_^]bWOWZWcWRb�͈M\^]U�^cVRab͉�
bRc�^dc�W]�EPVRQdZR��͙�
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;]QR_R]QR]c� FaWOd]MZ͛� M]� W]QR_R]QR]c� M]Q� W\_MacWMZ� caWOd]MZ� M__^W]cRQ� W]�
MPP^aQM]PR�fWcV�cVR�;]QR_R]QR]c�FaWOd]MZͨb�Ba^PRQdaMZ�DdZRb͙�

;F7͛�d]ZRbb�Rg_aRbbZh�bcMcRQ�^cVRafWbR�aRSRaR]PRb�c^� ͫ;F7ͭ� W]�cVRbR�aRUdZMcW^]b�
W]QWPMcR͛��

;F7� >W\WcRQ� ͈cΧM� cVR� ;]cRa]McW^]MZ� FR]]Wb� 7RQRaMcW^]͉͜� aRb_^]bWOZR� S^a� cVR�
aRUdZMcW^]�^S�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]�͈W]PZdQW]U�cVR�P^]cR]cb�^S�cVR�
DRUdZMcW^]b͉͜�M]QΧ^a��

;F7>� ͈W]PZdQW]U� ;F7>� 2SSWZWMcRb͉� M]QΧ^a� 3<=4>͜� fVWPV� ^f]� M]Q� P^]ca^Z� MZZ� cVR�
P^\\RaPWMZ�aWUVcb�W]�͈M]Q�cVR�aWUVcb�c^�^_RaMcR�M]Q�\M]MUR͉�cVR�3WZZWR�<RM]�=W]U�
4d_�P^\_RcWcW^]͙�

;F7�4^]bcWcdcW^]͛� cVR�\R\^aM]Qd\�^S�Mbb^PWMcW^]͜�MacWPZRb�^S�Mbb^PWMcW^]�M]Q�
OhR͹ZMfb� ^S� ;F7� >W\WcRQ͜� Mb� M\R]QRQ� Sa^\� cW\R� c^� cW\R͜� MeMWZMOZR� Mc�
fff͙WcScR]]Wb͙P^\ΧR]ΧMO^dc͹dbΧU^eRa]M]PRΧadZRb͹M]Q͹aRUdZMcW^]bΧP^]bcWcdcW^]�

;F7�5dcWRb�M]Q�Ba^PRQdaRb�S^a�ASSWPWMZb͛�cVR�adZRb�^S�_a^PRQdaRb�M]Q�QdcWRb�S^a�
ASSWPWMZb�WbbdRQ�Oh�cVR�;F7͜�Mb�M\R]QRQ�Sa^\�cW\R�c^�cW\R͙��

;F7�6eR]c�?M]MURa͛�cVR�_Rab^]�M__^W]cRQ�Oh�cVR�;F7͜�fWcV�cVR�_^fRab�M]Q�QdcWRb�
bRc�^dc�Mc�DRUdZMcW^]���͙	͙��

;F7� 6gRPdcWeR͛� cVR� RgRPdcWeR� bcMSS� \R\ORab� ^S� cVR� ;F7� aRb_^]bWOZR� S^a� cVR�
^aUM]WbMcW^]�^S�_a^SRbbW^]MZ�cR]]Wb�ReR]cb͙��

;F7� ;]cRa]MZ� 2QXdQWPMcW^]� BM]RZ͛� M]� W]cRa]MZ� VRMaW]U� _M]RZ� M__^W]cRQ� W]�
MPP^aQM]PR�fWcV�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�BM]RZͨb�Ba^PRQdaMZ�DdZRb͙�

;F7>͛�;F7�>WPR]bW]U�͈G=͉�>W\WcRQ͙��

;F7>�2SSWZWMcR͛�M]h�bdObWQWMah�^a�V^ZQW]U�P^\_M]h�^S�;F7>�Sa^\�cW\R�c^�cW\R�M]Q�
M]h�bdObWQWMah�^S�M�V^ZQW]U�P^\_M]h�^S�;F7>�Sa^\�cW\R�c^�cW\R͙�

;F7� FaM]bUR]QRa� B^ZWPh͛� cVR� _^ZWPh� WbbdRQ� Oh� cVR� ;F7� Sa^\� cW\R� c^� cW\R� cVMc�
QRcRa\W]Rb�V^f�RZWUWOWZWch�^S�caM]bUR]QRa�_ZMhRab�MaR�QRMZc�fWcV�M]Q�fVWPV�PM]�
OR�S^d]Q�^]�cVR�;F7�fRObWcR͛�fff͙WcScR]]Wb͙P^\ΧR]ΧMO^dc͹dbΧU^eRa]M]PRΧadZRb͹
M]Q͹aRUdZMcW^]bΧadZRb��

;F;2͛�cVR�;]cRa]McW^]MZ�FR]]Wb�;]cRUaWch�2UR]Ph͙���

>W]R�G\_WaR͛�cVR�\McPV͹P^dac�^SSWPWMZ�aRb_^]bWOZR�S^a�\MYW]U�ZW]R�PMZZb�͈M\^]U�
^cVRa�cVW]Ub͉͙�

>^PMZ� AaUM]WbW]U� 4^\\WccRR͛� cVR� O^Qh� M__^W]cRQ� Oh� cVR� ;F7� M]Q� 7W]MZb�
AaUM]WbRa�c^�\M]MUR�cVR�^_RaMcW^]MZ�QRZWeRah�^S�cVR�7W]MZb�W]�P^]bdZcMcW^]�fWcV�
cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR�M]Q�F^da]M\R]c�5WaRPc^a͙�

?MX^a�ASSR]PR͛�cVR�^SSR]PRb�bRc�^dc�Mc�EPVRQdZR�
�͈4^QR�^S�4^]QdPc͉͜�2acWPZR�;;;͙��

http://www.itftennis.com/en/about-us/governance/rules-and-regulations/constitution
http://www.itftennis.com/en/about-us/governance/rules-and-regulations/rules
http://www.itftennis.com/en/about-us/governance/rules-and-regulations/rules
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?RQWM�?M]MURa͛�cVR�_Rab^]�M__^W]cRQ�c^�\M]MUR�cVR�\RQWM�Mc�M�FWRΧ6eR]c�fWcV�
cVR�_^fRab�M]Q�QdcWRb�bRc�^dc�W]�DRUdZMcW^]���͙�͙�

?RQWPMZ�FW\R͹Adc͛�Mb�QRbPaWORQ�W]�EPVRQdZR��͙�

?R\ORab͛�Mb�QRSW]RQ�W]�cVR�;F7�4^]bcWcdcW^]͙�

@McW^]͛�VMb�cVR�bM\R�\RM]W]U�Mb�ͨ@McW^]MZ�2bb^PWMcW^]͙ͨ��

@McW^]MZ�2bb^PWMcW^]͛�M�\R\ORa�Mbb^PWMcW^]�^S� ;F7�>W\WcRQ͜� aR_aRbR]cW]U�^]R�
P^d]cah�^a�cRaaWc^ah͜�W]PZdQW]U�Wcb�^SSWPRab͜�QWaRPc^ab͜�R\_Z^hRRb͜�aR_aRbR]cMcWeRb͜�
P^]bdZcM]cb͜�MUR]cb�M]Q�e^Zd]cRRab͜�Mb�fRZZ�Mb� cVR� cRM\�aR_aRbR]cW]U� Wc� W]� cVR�
3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͙��

@RdcaMZ�8a^d]Q͛�Z^PMcW^]�S^a�M�FWR�cVMc�Wb�]^c�W]�cVR�P^d]cah�^a�cRaaWc^ah�^S�RWcVRa�
cVR� :^\R� @McW^]� ^a� M� HWbWcW]U� @McW^]� ͈W͙R͙� M� ]RdcaMZ� eR]dR͉͜� Mb� QRbPaWORQ� W]�
DRUdZMcW^]�	�͙	͙��

@^�EV^f͛�Mb�QRSW]RQ�W]�DRUdZMcW^]���͙�

ASSWPWMZ͛�W]PZdQRb�M]h�\McPV�^SSWPWMZb�M__^W]cRQ�Oh�cVR�;F7�͈^a�Wcb�QRbWU]RR͉�^a�M�
:^\RΧ:^bc� @McW^]͜� W]PZdQW]U� cVR� DRSRaRR͜� 4VMWa� G\_WaRb� ͈fVRcVRa� ]RdcaMZ� ^a�
]^]͹]RdcaMZ͉͜�4VWRS�G\_WaRb͜�>W]R�G\_WaRb�M]Q�cVR�DReWRf�ASSWPWMZ͙��

ASSWPWMZ� 5W]]Ra͛� M]� ^SSWPWMZ� QW]]Ra� cVMc� \Mh� OR� VRZQ� Oh� cVR� ^aUM]WbRa� ^S� M�
FWRΧ6eR]c͙���

ASSWPWMZ�7d]PcW^]b͛�W]PZdQR�cVR�4M_cMW]bͨ�?RRcW]U͜�BaR͹6eR]c�BaRbb�4^]SRaR]PR͜�
BaR͹FWR�7d]PcW^]͜��^]͹P^dac�PRaR\^]WRb�͈W]PZdQW]U�cVR�A_R]W]U�4RaR\^]h͜�FRM\�
BaRbR]cMcW^]� 4RaR\^]h� M]Q� 4Z^bW]U� 4RaR\^]h͉͜� ASSWPWMZ� 5W]]Ra͜� BV^c^� EV^^c�
M]Q�M]h�ASSWPWMZ�BZMhRa�BMach͙�

ASSWPWMZ� AaUM]WbRa͛� cVR� _Rab^]� M__^W]cRQ� Oh� M� :^\RΧ:^bc� @McW^]� fWcV� cVR�
_^fRab�M]Q�QdcWRb�bRc�^dc�W]�DRUdZMcW^]���͙
͙�

ASSWPWMZ�BZMhRa�BMach͛�M]�^SSWPWMZ�ReR]c�cVMc�\Mh�OR�VRZQ�S^a�cVR�7W]MZb͙�

ASSWPWMZ� E_^]b^a͛� M� b_^]b^a� ^S� cVR� 4^\_RcWcW^]� M]QΧ^a� M]h� FWRΧ6eR]c� W]� cVR�
4^\_RcWcW^]�UaM]cRQ�cVR�aWUVc�Oh�cVR�;F7�͈^a�Wcb�QRbWU]RR͉�c^�dbR�cVR�QRbWU]McW^]�
ͨASSWPWMZ�E_^]b^a͙ͨ�

ASSWPWMZ� Ed__ZWRa͛� M� bd__ZWRa� ^S� cVR� 4^\_RcWcW^]� M]QΧ^a� M]h� FWRΧ6eR]c� W]� cVR�
4^\_RcWcW^]�UaM]cRQ�cVR�aWUVc�Oh�cVR�;F7�͈^a�Wcb�QRbWU]RR͉�c^�dbR�cVR�QRbWU]McW^]�
ͨASSWPWMZ�Ed__ZWRa͙ͨ�

ASSWPWMZ�FRM\�4VM\_W^]bVW_͛�Mb�QRSW]RQ�W]�cVR�;F7�4^]bcWcdcW^]͙��

AZh\_WP�FR]]Wb�6eR]c͛�Mb�QRSW]RQ�W]�cVR�;F7�4^]bcWcdcW^]͙��

A]bWcR�ASSR]PR͛�cVR�^SSR]PRb�bRc�^dc�Mc�EPVRQdZR�
�͈4^QR�^S�4^]QdPc͉͜�2acWPZR�;;͙�
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A_R]W]U�4RaR\^]h͛�Mb�QRbPaWORQ�W]�DRUdZMcW^]�
�͙�

BMacWPW_McW^]�BMh\R]c͛�_Mh\R]c�_MWQ�c^�@McW^]b͜�fVWPV�cVR�@McW^]�\Mh�cVR]�dbR�
^a�QWbcaWOdcR�Mb�Wc�fWbVRb͜�W]PZdQW]U�c^�Wcb�BZMhRab�M]Q�4M_cMW]b�]^\W]McRQ�Oh�M�
@McW^]�c^�_MacWPW_McR�͈^a�^cVRafWbR�_MacWPW_McW]U͉�W]�cVR�4^\_RcWcW^]͙���

BV^c^�EV^^c͛�Mb�QRbPaWORQ�W]�DRUdZMcW^]�

͙��

BZMh͹^SSb͛� M� a^d]Q� ^S� BZMh͹^SS� 8a^d_b� cVMc� cMYR� _ZMPR� MScRa� cVR� CdMZWSWRab� M]Q�
DRUW^]MZ�8a^d_� ;� 6eR]cb� P^]cRbcRQ�Oh�	��@McW^]b�_ZMhW]U� W]� bReR]�Ua^d_b�^S�
cVaRR�@McW^]b͜�fWcV�cVR���Ua^d_�fW]]Rab�`dMZWShW]U�S^a�cVR�CdMZWSWRab�cVR�S^ZZ^fW]U�
hRMa� M]Q� cVR� ��� @McW^]b� cVMc� Q^� ]^c� fW]� cVRWa� Ua^d_� ORW]U� aRZRUMcRQ� c^� cVRWa�
aRb_RPcWeR�DRUW^]MZ�8a^d_�;�cVR�S^ZZ^fW]U�hRMa͙��

BZMh͹^SS�5aMf͛�QaMf�c^�QRcRa\W]R�fVWPV�@McW^]b�fWZZ�_ZMh�RMPV�^cVRa�W]�cVR�BZMh͹
^SSb͙�

BZMh͹^SS�8a^d_͛�2�Ua^d_�^S� cVaRR�@McW^]b�_MacWPW_McW]U� W]� cVR�BZMh͹^SSb�fVRaR�
RMPV�@McW^]�_ZMhb�M�FWR�MUMW]bc�RMPV�^cVRa�@McW^]�W]�cVR�Ua^d_�W]�M�a^d]Q�a^OW]�
S^a\Mc�^eRa�M�_RaW^Q�^S�cVaRR�\McPV�QMhb�M]Q�Mc�cVR�P^]PZdbW^]�^S�fVWPV�RMPV�
@McW^]�bVMZZ�OR�^aQRaRQ�W]�cVR�Ua^d_�W]�MPP^aQM]PR�fWcV�DRUdZMcW^]���͙	͙
͙��

BZMhRa͛� M]h� cR]]Wb� _ZMhRa� ]^\W]McRQ� Oh� M� @McW^]� c^� _MacWPW_McR� ͈^a� ^cVRafWbR�
_MacWPW_McW]U͉�W]�^]R�^a�\^aR�FWRbΧ6eR]cb�W]�cVR�4^\_RcWcW^]͙�

BZMhRa�ERZRPcW^]�5RMQZW]R͛�Mb�b_RPWSWRQ�W]�DRUdZMcW^]���͙	͙�

BZMhRa�Ed__^ac�FRM\�?R\ORa͛�Mb�QRSW]RQ�W]�cVR�_aRM\OZR�c^�cVR�IRZSMaR�B^ZWPh͙��

B^W]c�BR]MZch�EPVRQdZR͛�cVR�_^W]c�_R]MZch�bPVRQdZR�bRc�^dc�Mc�EPVRQdZR�
�͈4^QR�
^S�4^]QdPc͉͜�bRPcW^]�E͙�

BaR͹6eR]c�BaRbb�4^]SRaR]PR͛�Mb�QRbPaWORQ�W]�DRUdZMcW^]��
͙�

BaR͹FWR�7d]PcW^]͛�Mb�QRbPaWORQ�W]�DRUdZMcW^]���͙�

BZMhRa�BaWjR�?^]Rh͛�\^]Rh�_MWQ�c^�BZMhRab�_MacWPW_McW]U�W]�cVR�7W]MZb͙�

Ba^PRQdaMZ�DdZRb͛� cVR�_a^PRQdaMZ� adZRb�^S� cVR� ;F7� ;]cRa]MZ�2QXdQWPMcW^]�BM]RZ�
M]QΧ^a�cVR�_a^PRQdaMZ�adZRb�^S�cVR�;]QR_R]QR]c�FaWOd]MZ͜�O^cV�Mb�M\R]QRQ�Sa^\�
cW\R�c^�cW\R͙��

CdMZWSWRa�8a^d_͛�2�Ua^d_�^S�cVaRR�@McW^]b�_MacWPW_McW]U�W]�cVR�CdMZWSWRab�fVRaR�
RMPV�@McW^]�_ZMhb�M�FWR�MUMW]bc�RMPV�^cVRa�@McW^]�W]�cVR�Ua^d_�W]�M�a^d]Q�a^OW]�
S^a\Mc�^eRa�M�_RaW^Q�^S�cVaRR�\McPV�QMhb�M]Q�Mc�cVR�P^]PZdbW^]�^S�fVWPV�RMPV�
@McW^]�bVMZZ�OR�^aQRaRQ�W]�cVR�Ua^d_�W]�MPP^aQM]PR�fWcV�DRUdZMcW^]���͙	͙
͙�

CdMZWSWRab͛�M�a^d]Q�^S�CdMZWSWRa�8a^d_b�P^]cRbcRQ�Oh����^a�	��@McW^]b�_ZMhW]U�W]�
Ua^d_b�^S�cVaRR�@McW^]b�^eRa�M�_RaW^Q�^S�^]R�fRRY�W]�cVR�M__ZWPMOZR�RQWcW^]�^S�
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cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͜�fWcV� cVR�fW]]Ra�^S�RMPV�CdMZWSWRa�8a^d_�
MQeM]PW]U�c^�cVR�7W]MZb͙��

CdMZWSWRab�5aMf͛�QaMf�c^�QRcRa\W]R�fVWPV�@McW^]b�fWZZ�_ZMh�RMPV�^cVRa� W]� cVR�
CdMZWSWRab͙���

CdMacRa͹7W]MZb͛�M�a^d]Q�W]�cVR�7W]MZb�P^]cRbcRQ�Oh�cVR�RWUVc�@McW^]b�_aRbPaWORQ�
W]�DRUdZMcW^]�		͙�͙��

CdRbcW^]]MWaR͛� cVR� M__ZWPMcW^]� c^� V^bc� CdRbcW^]]MWaR� bRccW]U� ^dc� eMaW^db�
MaaM]UR\R]cb�S^a�cVR�^aUM]WbMcW^]�^S�M�CdMZWSWRa�8a^d_�^a�BZMh͹^SS�8a^d_�cVMc�MaR�
bdOXRPc�c^�cVR�M__a^eMZ�^S�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR͙��

CdRbcW^]]MWaR� 5RMQZW]R͛� cVR� QMcR� bRc� Oh� cVR� ;F7� ͈M]Q� P^\\d]WPMcRQ� c^� cVR�
@McW^]b͉�Oh�fVWPV�M�@McW^]�\dbc�bdO\Wc�M]�M__ZWPMcW^]�c^�V^bc�M�CdMZWSWRa�8a^d_�
^a�BZMh͹^SS�8a^d_͙�

DRSRaRR͛� cVR� aRSRaRR� M__^W]cRQ� S^a� M� FWRΧ6eR]c� Oh� cVR� 3WZZWR� <RM]� =W]U� 4d_�
4^\\WccRR�^a�;F7�͈bRR�DRUdZMcW^]��͙�͉�fWcV�cVR�QdcWRb�M]Q�_^fRab�bRc�^dc�d]QRa�
DRUdZMcW^]���͙�͙�

DRUW^]͛� M� UR^UaM_VWPMZ� aRUW^]� cVMc� QWeWQRb� RMPV� ^S� cVR� DRUW^]MZ� 8a^d_b͜�
W]PZdQW]U�͈W͉�6da^_RΧ2SaWPM͉͜�͈WW͉�cVR�2\RaWPMb͜�^a�͈WWW͉�2bWMΧAPRM]WM͙����

DRUW^]MZ�8a^d_͛�M]h�^]R�^S�DRUW^]MZ�8a^d_� ;͹;H͜�^a� SdacVRa�Ua^d_b͜�OMbRQ�^]�
UR^UaM_VWPMZ� DRUW^]� cVMc� \Mh� OR� PaRMcRQ͜� fVWPV� MaR� QWSSRaR]c� ZReRZb� ^S� cVR�
4^\_RcWcW^]�ORZ^f�cVR�7W]MZb͜�CdMZWSWRab�M]Q�BZMh͹^SSb�͈8a^d_�;�ORW]U�cVR�VWUVRbc�
ZReRZ͉͙���

DRUW^]MZ� 8a^d_� 5aMf͛� QaMfb� c^� QRcRa\W]R� cVR� a^d]Q� a^OW]� _^^Zb� S^a� RMPV�
DRUW^]MZ�8a^d_�6eR]c�W]�DRUW^]MZ�8a^d_b�;�M]Q�ORZ^f͙�

DRUW^]MZ�8a^d_�6eR]c͛�M]�6eR]c�P^\_aWbW]U�^S�@McW^]b� W]�M�b_RPWSWP�DRUW^]MZ�
8a^d_�;͜�;;͜�;;;�^a�;H͙�

DRUdZMcW^]b͛�Mb�QRSW]RQ�W]�DRUdZMcW^]�	͙�͙��

DRZMcRQ� BRab^]͛� M]h� FRM\� ?R\ORa͝� M]h� \M]MUR\R]c� aR_aRbR]cMcWeR͜� MUR]c͜�
SM\WZh� \R\ORa͜� c^da]M\R]c� UdRbc͜� OdbW]Rbb� Mbb^PWMcR� ^a� ^cVRa� MSSWZWMcR� ^a�
Mbb^PWMcR� ^S� M]h� FRM\� ?R\ORa͝� M]Q� M]h� ^cVRa� _Rab^]� fV^� aRPRWeRb�
MPPaRQWcMcW^]� c^� M� FWRΧ6eR]c� Mc� cVR� aR`dRbc� ^S� M� FRM\� ?R\ORa� ^a� M]h� ^cVRa�
DRZMcRQ�BRab^]͙��

DReWRf�ASSWPWMZ͛�cVR�\McPV�^SSWPWMZ�aRb_^]bWOZR�S^a�aReWRfW]U�cVR�RZRPca^]WP�ZW]R�
PMZZW]U�bhbcR\�^]bWcR͙��

DdZRb�M]Q�DRUdZMcW^]b͛�Mb�QRSW]RQ�W]�DRUdZMcW^]�	͙�͙�

DdZRb�^S�FR]]Wb͛�cVR�adZRb�^S�cR]]Wb�WbbdRQ�Oh�cVR�;F7͜�Mb�M\R]QRQ�Sa^\�cW\R�c^�
cW\R͙��



�

EPV���͹���

ERPdaWch�8dWQRZW]Rb͛�cVR�UdWQRZW]Rb�WbbdRQ�Oh�cVR�;F7�Sa^\�cW\R�c^�cW\R͜�bRccW]U�
^dc�aR`dWaR\R]cb�S^a�bRPdaWch�Mc�FWRbΧ6eR]cb͙��

ERPdaWch�ASSWPRa͛�cVR�_Rab^]�M__^W]cRQ�c^�\M]MUR�bRPdaWch�Mc�M�FWRΧ6eR]c͜�fWcV�
cVR�QdcWRb�bRc�^dc�W]�DRUdZMcW^]���͙�͙�

ERPdaWch�BZM]͛�cVR�S^a\�c^�OR�P^\_ZRcRQ�Oh�:^\RΧ:^bc�@McW^]b�d_^]�aR`dRbc�
Oh�cVR�;F7͜�bRccW]U�^dc�QRcMWZRQ�bRPdaWch�_ZM]b�M]Q�MaaM]UR\R]cb�S^a�M�FWRΧ6eR]c͙�

ERPdaWch� CdRbcW^]]MWaR͛� cVR� S^a\� c^� OR� P^\_ZRcRQ� Oh� :^\RΧ:^bc� @McW^]b� W]�
aRZMcW^]�c^�bRPdaWch�MaaM]UR\R]cb�S^a�M�FWRΧ6eR]c͙��

ER\W͹7W]MZb͛�M�a^d]Q�W]�cVR�7W]MZb�P^]cRbcRQ�Oh�cVR�S^da�@McW^]b�cVMc�fW]�cVRWa�
CdMacRa͹7W]MZb͙��

E_^]b^a͛� W]PZdQRb� cVR� FWcZR� BMac]Ra͜� 8Z^OMZ� BMac]Rab͜� FRM\� E_^]b^ab͜� FWR�
E_^]b^ab� M]Q� 6eR]c� E_^]b^ab͜� M]Q� M]h� ^cVRa� ASSWPWMZ� E_^]b^a� ^S� cVR�
4^\_RcWcW^]͙��

E_^acb� BVhbW^cVRaM_Wbc͛� M� _VhbW^cVRaM_Wbc� M__^W]cRQ� Oh� cVR� :^bc� @McW^]� S^a�
DRUW^]MZ�8a^d_�6eR]cb�^a�M]h�_VhbW^cVRaM_Wbc�R]UMURQ�Oh�M�@McW^]�M]QΧ^a�M�
BZMhRa�c^�caRMc�BZMhRa͈b͉�QdaW]U�cVR�4^\_RcWcW^]͙���

FRM\�?R\ORa͛�BZMhRab�M]Q�4M_cMW]b�]^\W]McRQ�Oh�M�@McW^]�c^�_MacWPW_McR�͈^a�
^cVRafWbR� _MacWPW_McW]U� W]͉� cVR� 4^\_RcWcW^]� M]Q� M]h� RgcaM� _ZMhRab͜� P^MPVRb͜�
caMW]Rab͜� \RQWPMZ� M]Q� _MaM͹\RQWPMZ� _Rab^]]RZ͜� _VhbW^cVRaM_Wbcb� ͈M]Q� ^cVRa�
_VhbWPWM]b͉�M]Q�M]h�^cVRa�BZMhRa�bd__^ac�_Rab^]]RZ�MccR]QW]U�cVR�4^\_RcWcW^]�
^]�ORVMZS�^S�M�@McW^]�M]QΧ^a�MbbWbcW]U�M�BZMhRa�M]QΧ^a�4M_cMW]�_MacWPW_McW]U�W]�cVR�
4^\_RcWcW^]͙��

FRM\�@^\W]McW^]�5RMQZW]R͛�Mb�b_RPWSWRQ�W]�DRUdZMcW^]�
�͙�͙�

FRM\�BaRbR]cMcW^]�4RaR\^]h͛�Mb�QRbPaWORQ�W]�DRUdZMcW^]�
	͙�

FRM\�E_^]b^a͛�M]�R]cWch�M__^W]cRQ�Oh�M�@McW^]MZ�2bb^PWMcW^]�Mb�M�b_^]b^a�^S�Wcb�
cRM\͙�

FR]]Wb�2]cW͹4^aad_cW^]�Ba^UaM\�͈ ^a�F24B͉͛�cVR�FR]]Wb�2]cW͹4^aad_cW^]�Ba^UaM\�
WbbdRQ�Oh�cVR�;F;2͜�Mb�M\R]QRQ�Sa^\�cW\R�c^�cW\R͙���

FR]]Wb�2]cW͹5^_W]U�Ba^UaM\\R�͈^a�F25B͉͛�cVR�FR]]Wb�2]cW͹5^_W]U�Ba^UaM\\R�
WbbdRQ�Oh�cVR�;F;2͜�Mb�M\R]QRQ�Sa^\�cW\R�c^�cW\R͙��

FWR͛� M� bRaWRb� ^S� cVaRR� ^a� SWeR� \McPVRb� ͈fWcV� ^]R� Q^dOZRb� \McPV� M]Q� cVR� aRbc�
bW]UZRb͉�_ZMhRQ�ORcfRR]�cf^�@McW^]b�W]�cVR�4^\_RcWcW^]͙���

FWR�5aMf͛�M�QaMf�P^\_ZRcRQ�ORS^aR�M�FWR�c^�QRcRa\W]R�cVR�^aQRa�^S�_ZMh͙�

FWR� E_^]b^a͛� M� P^\_M]h� ^a� ^cVRa� R]cWch� M__^W]cRQ� Oh� M� :^\R� @McW^]� Mb� M�
b_^]b^a�^S�M�CdMZWSWRa�8a^d_�^a�BZMh͹^SS�8a^d_͙�
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FWcZR� BMac]Ra͛� cVR� P^\_M]h� ^a� ^cVRa� R]cWch� c^� fVWPV� cVR� ;F7� ͈^a� Wcb� QRbWU]RR͉�
UaM]cb�]M\W]U�aWUVcb�͈M]Q�^cVRa�aWUVcb͜�Mb�MUaRRQ͉�c^�cVR�4^\_RcWcW^]͙��

F^da]M\R]c�5WaRPc^a͛�cVR�_Rab^]�M__^W]cRQ�c^�\M]MUR�cVR�7W]MZb�W]�MPP^aQM]PR�
fWcV�DRUdZMcW^]��͙�

Fa^_Vh͛�Mb�QRbPaWORQ�W]�DRUdZMcW^]�
�͙�

HWbWcW]U�@McW^]͛��M�@McW^]�_ZMhW]U�W]�M�CdMZWSWRa�8a^d_�^a�BZMh͹^SS�8a^d_�cVMc�Wb�
]^c�aRb_^]bWOZR�S^a�V^bcW]U�cVR�FWR�͈W͙R͙�cVMc�Wb�]^c�cVR�:^\R�@McW^]͉͙�

HWbWcW]U�@McW^]͈b͉�FRM\�:^bc͛��cVR�_Rab^]�M__^W]cRQ�Oh�M�:^\R�@McW^]�c^�MbbWbc�
M�HWbWcW]U�@McW^]͜�Mb�QRbPaWORQ�W]�DRUdZMcW^]���͙
͙���

IRZSMaR�B^ZWPh͛�cVR�IRZSMaR�B^ZWPh�bRc�^dc�Mc�EPVRQdZR��͙��

IWZQ�4MaQ͛�M�@McW^]�bRZRPcRQ�c^�_ZMh�W]�cVR�7W]MZb�͈cVMc�f^dZQ�]^c�^cVRafWbR�VMeR�
ORR]�`dMZWSWRQ�S^a�cVR�7W]MZb͉�W]�MPP^aQM]PR�fWcV�DRUdZMcW^]�		͙
͙���

IF2͛�I^\R]ͭb�FR]]Wb�2bb^PWMcW^]͙��

E�͙	� FVR� ;F7� \Mh� _dOZWbV� cVR� DRUdZMcW^]b� W]� ZM]UdMURb� ^cVRa� cVM]� 6]UZWbV͙� ;]� cVR�
ReR]c� ^S� M]h� QWbPaR_M]Ph� ORcfRR]� cVR� 6]UZWbV� ZM]UdMUR� eRabW^]� ^S� cVR�
DRUdZMcW^]b� M]Q� M]h� ^cVRa� ZM]UdMUR� eRabW^]b� ^S� cVR� DRUdZMcW^]b͜� cVR� 6]UZWbV�
ZM]UdMUR�eRabW^]�fWZZ�U^eRa]͙��

E�͙
� 2]h�f^aQb�S^ZZ^fW]U�cVR�cRa\b�ͨW]PZdQW]Uͨ͜�ͨW]PZdQRͨ͜�ͨW]�_MacWPdZMaͨ͜�ͨbdPV�Mbͨ͜�ͨS^a�
RgM\_ZRͨ͜�^a�M]h�bW\WZMa�Rg_aRbbW^]�fWZZ�OR�P^]bcadRQ�Mb�WZZdbcaMcWeR�M]Q�fWZZ�]^c�
ZW\Wc� cVR�bR]bR�^S� cVR�f^aQb͜�QRbPaW_cW^]͜�QRSW]WcW^]͜�_VaMbR�^a� cRa\�_aRPRQW]U�
cV^bR�cRa\b͙��

E�͙�� G]ZRbb�b_RPWSWRQ�^cVRafWbR͜�͈W͉�aRSRaR]PRb�c^�M�ͨDRUdZMcW^]ͨ�aRSRa�c^�M�]d\ORaRQ�
_a^eWbW^]�W]�cVR�DRUdZMcW^]b͜�͈WW͉�aRSRaR]PRb�c^�M�ͨEPVRQdZRͨ�aRSRa�c^�cVR�bPVRQdZRb�
c^� cVR� DRUdZMcW^]b� ͈fVWPV� S^a\� M]� W]cRUaMZ� _Mac� ^S� cVR� DRUdZMcW^]b͉͜� M]Q� ͈WWW͉�
aRSRaR]PRb�c^�ͨ2acWPZRͨ�aRSRa�c^�M�]d\ORaRQ�_a^eWbW^]�W]�cVR�EPVRQdZRb͙��

E�͙�� DRSRaR]PRb� c^� _a^eWbW^]b� ^S� cVR� ;F7� 4^]bcWcdcW^]� ^a� ^S� cVR� ^cVRa� DdZRb� M]Q�
DRUdZMcW^]�fWZZ�OR�QRR\RQ� c^� W]PZdQR� aRSRaR]PRb� c^�M]h�bdPPRbb^a�_a^eWbW^]b�
cVRaRc^�Mb�\Mh�OR�WbbdRQ�MScRa�cVR�QMcR�cVRbR�DRUdZMcW^]b�MaR�WbbdRQ͙��

E�͙
� G]ZRbb�cVR�P^]cRgc�aR`dWaRb�^cVRafWbR͜�aRSRaR]PRb�c^�cVR�\MZR�bRg�͈ͨVRͨ�M]Q�ͨVWb͉ͨ�
MaR�c^�OR�QRR\RQ�c^�R]P^\_Mbb�cVR�SR\MZR�bRg�Mb�fRZZ�͈ͨbVRͨ�M]Q�ͨVRa͉ͨ͜�M]Q�eWPR�
eRabM͙��

E�͙�� F^�cVR�RgcR]c�cVRaR�Wb�M]h�W]P^]bWbcR]Ph�ORcfRR]�cVR�;F7�4^]bcWcdcW^]�^]�cVR�̂ ]R�
VM]Q�M]Q�cVRbR�DRUdZMcW^]b�^]�cVR�^cVRa�VM]Q͜�cVR�;F7�4^]bcWcdcW^]�fWZZ�U^eRa]͙��
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2͙ AI@6DE:;B�A7�D;8:FE�

�͙ ;F7�aWUVcb�

�͙� 2]h� M]Q� MZZ� aWUVcb� ^S� M� P^\\RaPWMZ� ]McdaR� M]Q� M]h� ^cVRa� Rg_Z^WcMcW^]� ^S� cVR�
4^\_RcWcW^]�M]QΧ^a�M]h�\McPV͜�FWR�M]QΧ^a�6eR]c�fWcVW]�cVR�4^\_RcWcW^]͜�M]Q�MZZ�
W]cRZZRPcdMZ�_a^_Rach�aWUVcb�Mbb^PWMcRQ�fWcV�cVR�4^\_RcWcW^]�M]QΧ^a�M]h�\McPV͜�
FWR�M]QΧ^a�6eR]c�fWcVW]�cVR�4^\_RcWcW^]�͈ͩ4^\\RaPWMZ�DWUVcb͉ͪ͜�MaR�^f]RQ�Oh�
cVR�;F7͙��

�͙	 FVR�;F7�VMb�UaM]cRQ�M�ZWPR]PR�c^�3<=4>�c^�Rg_Z^Wc�MZZ�^S�cVR�4^\\RaPWMZ�DWUVcb͙��
3<=4>�\Mh�MdcV^aWbR�^cVRab� c^� Rg_Z^Wc� MZZ� ^a� b^\R� ^S� cVR� 4^\\RaPWMZ�DWUVcb�
M]QΧ^a�M__^W]c�^]R�^a�\^aR�P^\\RaPWMZ� aR_aRbR]cMcWeRb� c^�MPc�Mb�M�Oa^YRa�^a�
MUR]c�^]�cVRWa�ORVMZS�fWcV�aRb_RPc�c^�b^\R�^a�MZZ�^S�cVR�4^\\RaPWMZ�DWUVcb͙��

�͙
 EMeR�fVRaR�Rg_aRbbZh�_a^eWQRQ�c^�cVR�P^]caMah�W]�cVWb�EPVRQdZR�	�^a�^cVRafWbR�
W]� cVR�DdZRb�M]Q�DRUdZMcW^]b͜� MZZ� ^S� cVR�4^\\RaPWMZ�DWUVcb� ͈M]Q�M]h� aReR]dR�
UR]RaMcRQ�cVRaRSa^\͉�fWZZ͜�Mb�ORcfRR]�cVR�@McW^]b�M]Q�cVR�;F7͜�OR�aRbRaeRQ�c^�
cVR�;F7͙���

�͙� G]ZRbb�Rg_aRbbZh�bcMcRQ�^cVRafWbR͜�MZZ�aRSRaR]PRb�W]�cVWb�EPVRQdZR�	�c^�ͨcVR�;F7ͨ�
bVMZZ�OR�QRR\RQ�c^�\RM]�ͫ;F7>�͈W]PZdQW]U�;F7>�2SSWZWMcRb͉�M]QΧ^a�3<=4>͙ͭ�

	͙ @McW^]�aWUVcb�

	͙� FVR�@McW^]b�MaR�UaM]cRQ�PRacMW]�P^\\RaPWMZ�aWUVcb�͈W]PZdQW]U�cVR�aWUVc�c^�YRR_�
aReR]dRb�cVRh�UR]RaMcR�cVRaRSa^\͉�Mb�bRc�̂ dc�W]�cVR�4^\\RaPWMZ�>RccRa�M]Q�cVRbR�
DRUdZMcW^]b�͈W]PZdQW]U�bdObR`dR]c�bRPcW^]b�^S�cVWb�EPVRQdZR�	͉͙��

3͙ BDAH;E;A@E�4A??A@�FA�2>>�>6H6>E�A7�F:6�4A?B6F;F;A@�

BMac�;͛��4^\\RaPWMZ�aWUVcb�M]Q�^OZWUMcW^]b�


͙ E_^]b^abVW_�aWUVcb�


͙� FVR�;F7�VMb�cVR�S^ZZ^fW]U�aWUVcb�͈fWcV^dc�ZW\WcMcW^]͉�W]�aRZMcW^]�c^�cVR�4^\_RcWcW^]͜�
W]PZdQW]U�cVR�7W]MZb͛�


͙�͙� cVR�cWcZR�^S�cVR�4^\_RcWcW^]͝�


͙�͙	 cVR�dbR�^S�M]h�Z^U^͜�\MbP^c͜�bh\O^Z͜�ZRUR]Q�^a�QReWPR�Mbb^PWMcRQ�fWcV�
cVR�4^\_RcWcW^]͝�


͙�͙
 MQeRacWbR\R]cb�fWcVW]�cVR�P^dac�MaRM�M]Q�bcMQWd\�W]�MPP^aQM]PR�fWcV�
cVR�b_ZWc�^S�aWUVcb�MUaRRQ�Oh�cVR�;F7�M]Q�cVR�@McW^]b�͈Mb�bV^f]�^]�cVR�
PdaaR]c�3WZZWR�<RM]�=W]U�4d_�P^dac�ZMh^dc�Mb�bV^f]�W]�cVR�4^\\RaPWMZ�
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>RccRa͉͙�FVR�;F7�\Mh�MZZ^f�M�:^\RΧ:^bc�@McW^]�W]�cVR�CdMZWSWRab͜�BZMh͹
^SSb�M]Q�DRUW^]MZ�8a^d_b� c^�VMeR� ZW\WcRQ�MQeRacWbW]U�fWcVW]� cVR�P^dac�
MaRM͙� ;c� Wb�d]QRabc^^Q͜�V^fReRa͜� cVMc� cVR� ;F7�fWZZ�]^c�MP`dWaR�aWUVcb� c^�
_Ra\M]R]c�bWU]b�Mc�cVR�eR]dRb�͈_Ra\M]R]c�\RM]W]U�SWgRQ�W]�_ZMPR�_aW^a�
c^�cVR�bPVRQdZW]U�^S�cVR�FWR�_dabdM]c�c^�cVR�cRa\b�^S�M�faWccR]�P^]caMPc�
^S�]^c�ZRbb�cVM]�cVaRR�hRMab�QdaMcW^]͉͙�@^�eR]dR�\Mh�OR�bRZRPcRQ�WS� Wc�
VMb�_Ra\M]R]c�bWU]b�Mc�P^dacbWQR�_^bWcW^]b�^a�fWcVW]�cVR�M]UZR�^S� cVR�
\MW]� cRZReWbW^]� PM\RaMb͙� 7^a� cVR� _da_^bRb� ^S� cVWb� _a^eWbW^]͜�
ͨMQeRacWbR\R]cbͨ�\RM]b�MZZ� b_MPR�MeMWZMOZR� S^a�MQeRacWbW]U�fWcVW]� cVR�
P^dac� MaRM� ͈W]PZdQW]U� cVR� P^dac͜� bdaa^d]Qb� M]Q� bcM]Qb͉� fVRcVRa� ^]�
MQeRacWbW]U� O^MaQb͜� OM]]Rab͜� PVMWab͜� d]WS^a\b͜� cWPYRcb͜� bP^aRO^MaQb͜�
OMPYQa^_b�^a�M]h�^cVRa�bcMcWP�^a�\^eW]U�^OXRPcb͝�M]Q�


͙�͙� M__^W]c\R]c�^S�R]cWcWRb�Mb�E_^]b^ab�^S�M]QΧ^a�ASSWPWMZ�Ed__ZWRab�c^�cVR�
4^\_RcWcW^]͙�


͙	 EdOXRPc� c^� cVR� _a^eWbW^]b� bRc� ^dc� W]� cVR� aRZReM]c� 4^\\RaPWMZ� >RccRa͈b͉͜� RMPV�
_MacWPW_McW]U�@McW^]�VMb�cVR�aWUVc�c^͛�


͙	͙� QRbWU]McR�cVR�]M\R�^a�cWcZR�^S�cVR�]McW^]MZ�cRM\͝�


͙	͙	 bRPdaR�FRM\�E_^]b^ab͜�bdOXRPc�c^�cVR�S^ZZ^fW]U�aRbcaWPcW^]b͛�


͙	͙	͙� cVRaR� \Mh� OR� M� \MgW\d\� ^S� cVaRR� FRM\� E_^]b^ab� Mc� M]h�
cW\R͝�M]Q��


͙	͙	͙	 FRM\�E_^]b^ab�S^a�cVR�7W]MZb�\Mh�OR�W]�M]h�PMcRU^ah�^cVRa�
cVM]� cVR� aRbRaeRQ� M]Q� RgPZdQRQ� PMcRU^aWRb� ]^cWSWRQ� c^�
@McW^]b�W]�MQeM]PR�^S�cVR�7W]MZb͙�


͙	͙
 _a^QdPR�cRM\͹b_RPWSWP�\RaPVM]QWbR�M]Q�bMeR�cVMc�\RaPVM]QWbR�fWZZ�]^c�
OR�_Ra\WccRQ� c^�OR�b^ZQ�fWcVW]�M]h�FWRΧ6eR]c�eR]dR�fWcV^dc� cVR�_aW^a�
M__a^eMZ� ^S� cVR� :^bc� @McW^]� ͈W]� aRb_RPc� ^S� 6eR]cb� Mc� DRUW^]MZ� 8a^d_�
ZReRZ͉͜�cVR�:^\R�@McW^]�͈W]�aRb_RPc�^S�6eR]cb�W]�cVR�CdMZWSWRab�^a�BZMh͹
ASSb͉�^a�;F7�͈W]�aRb_RPc�^S�cVR�7W]MZb͉͝�M]Q�


͙	͙� dbR�eWQR^�PZW_b�M]Q�W\MURb�̂ S�cVR�4^\_RcWcW^]�fVWPV�SRMcdaR�cVRWa�FRM\�
^]�cVRWa�^f]�fRObWcRb͜�MPP^d]cb�^]�b^PWMZ�\RQWM͜�QWUWcMZ�_ZMcS^a\b�M]Q�
_dOZWPMcW^]b� ͈S^a� ]^]͹P^\\RaPWMZ� W]S^a\McW^]� _da_^bRb� M]Q� ^]Zh� c^�
_a^\^cR�cVR�4^\_RcWcW^]�M]QΧ^a�cVRWa�cRM\͉͙�

�͙ ;\MUR�DWUVcb�

�͙� 6MPV� FRM\� ?R\ORa� ]^\W]McRQ� c^� _MacWPW_McR� W]� ͈^a� ^cVRafWbR� MccR]QW]U� ^a�
_MacWPW_McW]U� W]͉� cVR� 4^\_RcWcW^]� UaM]cb� M� f^aZQfWQR͜� _Ra_RcdMZ͜� WaaRe^PMOZR͜�
a^hMZch�SaRR͜�caM]bSRaaMOZR�M]Q�bdO͹ZWPR]bMOZR�ZWPR]PR�c^�cVR�;F7�͈M]Q�c^�cVR�;F7ͨb�
ZWPR]bRRb͜�W]PZdQW]U�cVR�7W]MZb�AaUM]WbRa͜�Oa^MQPMbcRab�M]Q�E_^]b^ab͜�W]PZdQW]U�
W]�aRb_RPc�^S�cVR�7W]MZb�W]�MPP^aQM]PR�fWcV�2acWPZR��
͉�cVR�aWUVc�W]�_Ra_RcdWch�c^�
\MYR͜�dbR�M]Q�bV^f�Sa^\�cW\R�c^�cW\R�M]Q�Mc�cVR�;F7ͨb�QWbPaRcW^]͜�MdQW^�^a�MdQW^͹
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eWbdMZ� S^^cMUR͜� bcWZZ�_WPcdaRb�M]Q� ZWeR͜� cM_RQ�^a� SWZ\RQ� cRZReWbW^]͜�UM\Rb͹OMbRQ�
W\MURah�M]Q�^cVRa�aR_a^QdPcW^]b�^S�VRa�W]�P^]]RPcW^]�fWcV�cVR�_a^\^cW^]�M]QΧ^a�
P^\\RaPWMZWbMcW^]�^S�cVR�4^\_RcWcW^]͜�SdcdaR�RQWcW^]b�^S�cVR�4^\_RcWcW^]͜�cVR�;F7�
WcbRZS� M]QΧ^a� cVR� b_^ac� ^S� cR]]Wb͜� fWcV^dc� P^\_R]bMcW^]� S^a� VRabRZS͜� VRa� VRWab͜�
QReWbRRb͜�RgRPdc^ab͜�MQ\W]WbcaMc^ab�^a�MbbWU]b�͈cVR� ;\MUR�DWUVcb͉͙�6MPV�FRM\�
?R\ORa�fMWeRb�M]h�\^aMZ� aWUVcb� ͈M]QΧ^a�M]h�^cVRa� aWUVcb�^S�MccaWOdcW^]� W]�M]h�
XdaWbQWPcW^]͉�W]�aRb_RPc�^S�cVR�;\MUR�DWUVcb͙��

�͙	 @^�FRM\�?R\ORaͨb�W\MUR�\Mh�OR�dbRQ�W]�M�\M]]Ra�cVMc�W\_ZWRb�M�P^\\RaPWMZ�
R]Q^abR\R]c�Oh�cVR�FRM\�?R\ORa�W]QWeWQdMZZh�^S�M]h�_a^QdPc�^a�P^\_M]h�bMeR�
Mb�aR`dWaRQ�Oh�2acWPZR����M]QΧ^a�Mb�^cVRafWbR�MUaRRQ�Oh�bR_MaMcR�MUaRR\R]c͙��

�͙
 6MPV� @McW^]� \dbc� ]^cWSh� Wcb� FRM\� ?R\ORab� ^S� cVR� UaM]c� c^� cVR� ;F7� ͈M]Q� Wcb�
ZWPR]bRRb͉� ^S� cVR� ;\MUR� DWUVcb͜� M]Q� \dbc� Q^� ^a� _a^PdaR� c^� OR� Q^]R� MZZ� bdPV�
SdacVRa�MPcb�M]Q� cVW]Ub͜�M]Q�fWZZ�RgRPdcR�^a�_a^PdaR� cVR�RgRPdcW^]�^S�MZZ� bdPV�
^cVRa�Q^Pd\R]cb͜�Mb�\Mh�OR�aR`dWaRQ�c^�UWeR�SdZZ�S^aPR�M]Q�RSSRPc�c^�cVR�UaM]c�^S�
cVMc�ZWPR]PR͙�

�͙� DRSRaR]PRb�c^�cVR�;F7�W]�cVWb�2acWPZR���bVMZZ�W]PZdQR�;F7�>W\WcRQ͙���

�͙ ?RQWM�DWUVcb�

�͙� FVR� ;F7�^f]b�M]Q�VMb�MOb^ZdcR�QWbPaRcW^]�fWcV� aRb_RPc� c^�O^cV�Q^\RbcWP�M]Q�
W]cRa]McW^]MZ� ?RQWM�DWUVcb� fWcV^dc� cRaaWc^aWMZ� ZW\WcMcW^]͜� bMeR� Mb� bRc�^dc� W]� cVWb�
EPVRQdZR�	͙�7^a�cVR�_da_^bRb�^S�cVWb�EPVRQdZR�	͜�cVR�cRa\�?RQWM�DWUVcb�\RM]b�
cVR� aWUVc� c^� MccR]Q� Mc� M]Q� c^� SWZ\͜� aRP^aQ͜� _a^QdPR� M]Q� caM]b\Wc͜� QWbcaWOdcR͜�
Oa^MQPMbc�M]Q�^cVRafWbR�Rg_Z^Wc�M]hfVRaR�W]�cVR�f^aZQ͜�MdQW^͜�MdQW^͹eWbdMZ�M]Q�
eWbdMZ� P^eRaMUR� M]Q� W\MURb� ^S� FWRb͜� \McPVRb� M]Q� ^cVRa� 4^\_RcWcW^]͹aRZMcRQ�
P^]cR]c͜�W]�fV^ZR�^a�W]�_Mac͜�fVRcVRa�ZWeR�^a�QRZMhRQ͜�PdaaR]c�^a�MaPVWeR�M]QΧ^a�
^]�QR\M]Q͜�W]�M]h�\RQWM�M]Q�Oh�MZZ�\RcV^Qb�^S�caM]b\WbbW^]�]^f�RgWbcW]U�^a�Mb�
\Mh� OR� QReRZ^_RQ� W]� cVR� SdcdaR� ͈W]PZdQW]U� bMcRZZWcR͜� PMOZR� M]Q� cRaaRbcaWMZ�
cRZReWbW^]�M]Q�aMQW^͜�W]cRa]Rc�͈W]PZdQW]U�AFF͉͜�\^OWZR�cRPV]^Z^Uh͜�PZ^bRQ�PWaPdWc�
M]Q� ^cVRa� cRPV]^Z^UWRb͉� c^� aRbWQR]cWMZ� _aR\WbRb͜� P^\\RaPWMZ� _aR\WbRb� ^a�
^cVRafWbR�M]Q�W]PZdQW]U�QRZWeRah�^]�M�ZW]RMa͜�^]�QR\M]Q�^a�^cVRa�OMbWb͜�fVRcVRa�
_VhbWPMZ͜� QWUWcMZ� ^a� ^cVRafWbR͜� fVRcVRa� SaRR͜� _Mh͜� ^a� ^cVRafWbR͜� W]� MZZ� S^a\Mcb�
͈W]PZdQW]U��=͜��=�M]Q�
5͉�M]Q�W]PZdQW]U�MZZ�SWgRQ�\RQWM�͈W]PZdQW]U�5H5͜�3Zd͹DMh�
5WbP͜� :5͹5H5� M]Q� 45͉͜� eWacdMZ� M]QΧ^a� MdU\R]cRQ� aRMZWch� M]Q� W]cRaMPcWeR� M]Q�
^cVRa�Sd]PcW^]MZWch͙�FVR�?RQWM�DWUVcb�W]PZdQR�3RccW]U�?RQWM�DWUVcb�͈Mb�QRSW]RQ�
ORZ^f͉͙�

�͙	 ͩ3RccW]U�?RQWM�DWUVcbͪ�\RM]b�cVR�aWUVc�c^�caM]b\Wc͜�QWbcaWOdcR͜�\MYR�MeMWZMOZR�
M]Q� ^cVRafWbR� Rg_Z^Wc� M]h� MdQW^͹eWbdMZ� P^eRaMUR� ^S� FWRb͜� \McPVRb� M]Q� ^cVRa�
4^\_RcWcW^]͹aRZMcRQ�P^]cR]c͜�W]�fV^ZR�^a�W]�_Mac�͈W]PZdQW]U�PZW_b͉͜�^]�M�ZWeR�M]QΧ^a�
QRZMhRQ�OMbWb͜� W]�M]h�\RQWM�M]Q�Oh�M]h� caM]b\WbbW^]�\RM]b͜� S^a�M]h�_da_^bR�
P^]]RPcRQ� fWcV� 3RccW]U� ͈W]PZdQW]U� eWM� ^]ZW]R� ORccW]U� _ZMcS^a\b� M]Q� W]� aRcMWZ�
ORccW]U�_aR\WbRb͉͙�
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͙ DRP^aQW]Ub�


͙� 2ZZ� aWUVcb� ͈W]PZdQW]U� P^_haWUVc͉� W]� M]h� M]Q� MZZ� P^eRaMUR� ^S� cVR� 4^\_RcWcW^]�
͈W]PZdQW]U� Odc� ]^c� ZW\WcRQ� c^� P^eRaMUR� _a^QdPRQ� S^a� cRZReWbW^]͜� SWZ\͜� eWQR^͜�
W]cRa]Rc� M]QΧ^a� aMQW^� Rg_Z^WcMcW^]͉� M]Q� M]h� ^cVRa� aR_a^QdPcW^]b� bVMZZ� OR� cVR�
RgPZdbWeR�_a^_Rach�^S�cVR�;F7͙�;S�M�@McW^]�fWbVRb�c^�SWZ\�^a�\MYR�dbR�^S�S^^cMUR�
Sa^\�cVR�4^\_RcWcW^]͜�Wc�\dbc�^OcMW]�_aW^a�faWccR]�M__a^eMZ�Sa^\�cVR�;F7͙��

�͙ 4^\_RcWcW^]�5McM��

�͙� 4^\_RcWcW^]�5McM�DWUVcb��

�͙�͙� 7^a�cVR�_da_^bRb�^S�cVWb�EPVRQdZR�	͜�cVR�S^ZZ^fW]U�cRa\b�MaR�QRSW]RQ�Mb�
S^ZZ^fb͛��

�͙�͙�͙� 3RccW]U͛�M]h� S^a\�^S�ORccW]U�^a�UM\OZW]U�MPcWeWch� ͈W]e^ZeW]U�M�
ORc� ^a� M� bcMYR͉� W]� P^]]RPcW^]� fWcV� cVR� ^dcP^\R� ^S� M]h�
\McPV͈Rb͉͜�FWR͈b͉͜�6eR]c͈b͉�M]QΧ^a�cVR�4^\_RcWcW^]�^a�M]h�_Mac�
^S�M]h�^S�cVR\�͈W]PZdQW]U�Oh�\RM]b�^S�_^^Z�ORccW]U͜�_MaW�\dcdMZ�
ORccW]U͜�Z^ccRaWRb͜�b_aRMQ�ORccW]U͜�ORccW]U�RgPVM]URb�M]Q�^cVRa�
QWaRPc� fMURaW]U͉� M]Q� M]h� M]PWZZMah� bRaeWPRb� W]PZdQW]U� aWbY͜�
caMQW]U�M]Q�_aWPW]U�bRaeWPRb͙�

�͙�͙�͙	 4^\_RcWcW^]�5McM͛�M]h�^aQRa�^S�_ZMhΧbPVRQdZR͜�QaMf͜�bP^aW]U�
͈W]PZdQW]U�ZWeR�\McPV�bP^aRbΧW]͹\McPV� W]PWQR]c�bdPV�Mb�\McPV�
bcMacW]U͜�PVMZZR]UR͜�M�_^W]c�ORW]U�bP^aRQ͜�]d\ORa�^S�MPRb�RcP͉�
M]QΧ^a�^cVRa�bcMcWbcWPMZ�W]S^a\McW^]�aRZMcW]U�c^�cVR�4^\_RcWcW^]͜�
M]h�\McPV͜�FWR�M]QΧ^a�6eR]c�cVRaRW]͜�M]QΧ^a�M]h�@McW^]�M]QΧ^a�
FRM\�?R\ORa͜�V^fb^ReRa�UR]RaMcRQ͜�W]PZdQW]U�B2F�5McM͙��

�͙�͙�͙
 5McM� DWUVcb͛� cVR� aWUVc� c^� P^ZZRPc͜� PaRMcR͜� MbbR\OZR� M]Q� dbR�
4^\_RcWcW^]� 5McM� W]PZdQW]U� cVR� aWUVc� c^� aR_a^QdPR͜� Rg_Z^Wc͜�
^]fMaQ�bd__Zh�^a�\MYR�MeMWZMOZR�bdPV�4^\_RcWcW^]�5McM� S^a�
\RQWM͜�SM]�R]UMUR\R]c�M]Q�3RccW]U�_da_^bRb͙��

�͙�͙�͙� ?McPV� BRaW^Q͛� W]� aRb_RPc� ^S� RMPV� \McPV͜� cVR� _RaW^Q�
P^\\R]PW]U�Mc�cVR�bcMac�̂ S�cVMc�\McPV�M]Q�Rg_WaW]U�
��bRP^]Qb�
MScRa�cVR�P^]PZdbW^]�^S�cVR�ZMbc�UM\R�W]�cVMc�\McPV͙��

�͙�͙�͙� BZMhRa� 2]MZhbWb� FRPV]^Z^Uh� 5McM� ͈^a� B2F� 5McM͉͛� BZMhRa�
_RaS^a\M]PR� M]MZhbWb� QMcM� M]QΧ^a� ^cVRa� QMcM� ^a� W]S^a\McW^]�
͈M]Q�M]h�M]MZhbWb�QRaWeRQ�Sa^\�cVMc�QMcM�^a�W]S^a\McW^]͉�cVMc�Wb�
P^ZZRPcRQ� ͈M͉� QdaW]U� M� \McPV� W]� cVR� 4^\_RcWcW^]͜� M]Q� ͈O͉� Oh�
\RM]b� ^S� M]h� bhbcR\� ^S� BZMhRa� M]MZhbWb� cRPV]^Z^Uh� cVMc� Wb�
M__a^eRQ�Oh�;F7�S^a�dbR�W]�cVR�4^\_RcWcW^]͜�fVRcVRa�^a�]^c�Wc�
Wb�P^ZZRPcRQ�Oh�^a�W]�P^͹^_RaMcW^]�fWcV�cVR�;F7͜�cVR�@McW^]�^a�cVR�
FRM\�?R\ORa͙��
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�͙�͙�͙
 HR]dR�5McM�7RRQ͛�M�SRRQ�̂ S�PRacMW]�4^\_RcWcW^]�5McM�bd__ZWRQ�
Oh�;F7�͈^a�Wcb�ZWPR]bRR�^a�P^]caMPc^a͉�c^�M�:^\RΧ:^bc�@McW^]�S^a�
dbR�RgPZdbWeRZh�W]�eR]dRb�S^a�W]͹eR]dR�bRaeWPRb͙�

�͙�͙	 FVR� ;F7� ^f]b͜� P^]ca^Zb� M]Q� fWZZ� VMeR� cVR� RgPZdbWeR� aWUVc� c^� RgRaPWbR�
͈WcbRZS�^a�eWM�cVWaQ�_MacWRb͉�MZZ�5McM�DWUVcb�W]�aRb_RPc�^S�MZZ�RZR\R]cb�^S�cVR�
4^\_RcWcW^]�͈W]PZdQW]U�MZZ�FWRb͉�^]�M�f^aZQfWQR�OMbWb͙�6MPV�@McW^]�fWZZ�
MbbWbc� cVR� ;F7� ͈M]Q� Wcb� ZWPR]bRRb� M]Q� P^]caMPc^ab͉� W]� cVRWa� RSS^acb� c^�
RgRaPWbR�cVR�5McM�DWUVcb͙��

�͙�͙
 IVRaR�M�@McW^]�aRPRWeRb�4^\_RcWcW^]�5McM�͈W]PZdQW]U�eWM�M�HR]dR�5McM�
7RRQ͉�Wc�bVMZZ�^]Zh�dbR�bdPV�4^\_RcWcW^]�5McM�Mb�S^ZZ^fb͛��

�͙�͙
͙� M�:^\RΧ:^bc�@McW^]�V^bcW]U�M�FWR�PM]�dbR�4^\_RcWcW^]�5McM�
͈RgPZdQW]U� B2F� 5McM͉� Sa^\� M� HR]dR� 5McM� 7RRQ� QdaW]U� cVR�
aRZReM]c�\McPV�S^a�^]͹bWcR�_da_^bRb�Mc�cVR�eR]dR͈b͉�fVRaR�cVR�
\McPV�Wb�ORW]U�_ZMhRQ�W]PZdQW]U�^]�W]͹eR]dR�bP^aRO^MaQb�M]Q�
QWb_ZMhb�͈Odc�]^c͜�S^a�cVR�Me^WQM]PR�^S�Q^dOc͜�S^a�M]h�_da_^bR�
ZW]YRQ�c^�3RccW]U͉͝�

�͙�͙
͙	 4^\_RcWcW^]� 5McM� ͈RgPZdQW]U� B2F� 5McM͉� PM]� OR� dbRQ� W]� M�
@McW^]ͨb� ^SSWPWMZ� _dOZWPMcW^]b͜� fRObWcRb͜� \^OWZR� M__ZWPMcW^]b͜�
MPP^d]cb�^]�b^PWMZ�M]Q�^cVRa�QWUWcMZ�_ZMcS^a\b�_a^eWQRQ�cVMc͛�͈W͉�
bdPV�dbR�cMYRb�_ZMPR�MScRa�cVR�M__ZWPMOZR�?McPV�BRaW^Q͝�M]Q�͈WW͉�
cVR�aRZReM]c�_dOZWPMcW^]͜�fRObWcR͜�M__ZWPMcW^]͜�̂ a�_ZMcS^a\�Wb�]^c�
^SSRaRQ� ^a� \MaYRcRQ� Mb� ORW]U� S^a� dbR� W]� P^]]RPcW^]� fWcV�
3RccW]U͝��

�͙�͙
͙
 4^\_RcWcW^]� 5McM� ͈RgPZdQW]U� B2F� 5McM͉� PM]� OR� bd__ZWRQ� c^�
ASSWPWMZ�E_^]b^ab�M]QΧ^a�ASSWPWMZ�Ed__ZWRab�_a^eWQRQ�cVMc�bdPV�
bd__Zh͛�

͈M͉ cMYRb�_ZMPR�MScRa�cVR�M__ZWPMOZR�?McPV�BRaW^Q͝�

͈O͉ Wb�S^a�]^]͹3RccW]U�_da_^bRb͝��

͈P͉ Wb�S^a�cVRWa�^f]�dbR�M]Q�_dOZWPMcW^]�W]�P^]]RPcW^]�fWcV�
cVR�@McW^]�cVMc�cVRh�b_^]b^aΧbd__Zh͝�M]Q�

͈Q͉ Wb�]^c�S^a�^]fMaQ�bd__Zh�c^�cVWaQ�_MacWRb͙�

�͙�͙� ;]�MQQWcW^]͜�fVRaR�cVR�:^bc�@McW^]�^S�M�FWR�Mc�DRUW^]MZ�8a^d_�ZReRZ�Wb�
UaM]cRQ� cVR� aWUVc� c^� M__^W]c� M� V^bc� Oa^MQPMbcRa� M]QΧ^a� Q^\RbcWP�
Oa^MQPMbc�ZWPR]bRR͈b͉�W]�aRb_RPc�^S�bdPV�FWR�_dabdM]c�c^�cVR�4^\\RaPWMZ�
>RccRa͜�Wcb�V^bc�Oa^MQPMbcRa�M]Q�͈WS�M__ZWPMOZR͉�cVR�Oa^MQPMbc�ZWPR]bRRb�
W]� cVR� V^bc� P^d]cah� \Mh� dbR� 4^\_RcWcW^]� 5McM� W]� cVRWa� ZWeR� M]QΧ^a�
QRZMhRQ�caM]b\WbbW^]b�^S�cVMc�FWR�_a^eWQRQ�cVMc͛��
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�͙�͙�͙� bdPV�dbR�Wb�M]�W]cRUaMZ�_Mac�^S�cVR�Oa^MQPMbc�caM]b\WbbW^]�^S�
cVR�FWR͝�

�͙�͙�͙	 cVR�4^\_RcWcW^]�5McM� Wb�]^c�dbRQ�W]�P^]]RPcW^]�fWcV�3RccW]U͝�
M]Q��

�͙�͙�͙
 cVR�4^\_RcWcW^]�5McM�dbRQ�aRZMcRb�^]Zh�c^�cVR�FWR�cVMc�Wb�ORW]U�
Oa^MQPMbc͙�

�͙�͙� ;S�cVR�;F7�_a^eWQRb�M�ZWeR�bP^aR�PR]caR�^S�M]h�\McPV�W]�fVWPV�M�@McW^]ͭb�
FRM\�_MacWPW_McRb�^]�cVR�;F7�M]QΧ^a�3WZZWR�<RM]�=W]U�4d_�fRObWcR͜�cVR�
@McW^]�\Mh�aR`dRbc�cVR�;F7ͭb�_Ra\WbbW^]�c^�W]P^a_^aMcR�M�ZW]Y�^]�cVRWa�
^SSWPWMZ� fRObWcRb� cVMc� R]MOZRb� eWRfRab� c^� MPPRbb� M]Q� eWRf� bdPV� ZWeR�
bP^aR�PR]caR�^]�cVR�;F7�fRObWcR͙�FVR�;F7�fWZZ�]^c�d]aRMb^]MOZh�aRSdbR�
M]h� aR`dRbc� c^� W]P^a_^aMcR� bdPV� M� ZW]Y� _a^eWQRQ� cVMc� cVR� ZW]Y� Wb�
W]P^a_^aMcRQ�W]�MPP^aQM]PR�fWcV�cVR�;F7ͨb�QWaRPcW^]b͙��

�͙�͙
 2ZZ�^cVRa�aWUVcb�c^�dbR�^a�PaRMcR�^a�MbbR\OZR�4^\_RcWcW^]�5McM�^a�W]�M]h�
fMh�c^�RgRaPWbR�cVR�5McM�DWUVcb�MaR�aRbRaeRQ�RgPZdbWeRZh�c^�cVR�;F7�M]Q�
\Mh�OR�Rg_Z^WcRQ�Oh�cVR�;F7�Mc�Wcb�b^ZR�RZRPcW^]͙��

�͙	 4^\_RcWcW^]�5McM�DWUVcb�_a^cRPcW^]�

�͙	͙� @McW^]b�bVMZZ�]^c�͈M]Q�bVMZZ�]^c�MZZ^f�^a�MdcV^aWbR�M]h�cVWaQ�_Mach�c^͉͛�͈W͉�
P^ZZRPc�^a�PaRMcR�4^\_RcWcW^]�5McM�Sa^\�fWcVW]�cVR�eR]dR�^S�M]h�FWR͝�^a�
͈WW͉�QWbbR\W]McR͜�_dOZWbV�^a� aRZRMbR�M]h�4^\_RcWcW^]�5McM�bMeR� c^� cVR�
RgcR]c�Rg_aRbbZh�MdcV^aWbRQ�Oh�2acWPZR��͙�͙
͙��

�͙	͙	 IWcV^dc� _aRXdQWPR� c^� cVR� UR]RaMZWch� ^S� 2acWPZR� �͙	͙�� cVR� dbR� ^S� ZM_c^_�
P^\_dcRab͜�\^OWZR�_V^]Rb�^a�^cVRa�VM]QVRZQ�RZRPca^]WP�QReWPRb�fWcVW]�
cVR�eR]dRb�c^�P^ZZMcR͜�P^ZZRPc͜�dbR͜�bc^aR͜�aR_a^QdPR͜�^]fMaQ�bd__Zh�^a�
\MYR�MeMWZMOZR�M]h�4^\_RcWcW^]�5McM�S^a�3RccW]U�^a�^cVRa�P^\\RaPWMZ�
_da_^bRb�͈bMeR�S^a�W]PWQR]cMZ�dbR�fWcVW]�RQWc^aWMZ�aR_^acW]U͉�Wb�_a^VWOWcRQ�
M]Q� RMPV� @McW^]� \dbc� cMYR� aRMb^]MOZR� bcR_b� c^� R]S^aPR� bdPV�
_a^VWOWcW^]�͈W]PZdQW]U�Oh�\RM]b�^S�eR]dR�aRUdZMcW^]b͜�cWPYRc�P^]QWcW^]b�
M]Q�MPPaRQWcMcW^]� cRa\b͉͙�4^]cW]dMZ�dbR�^S� ZM_c^_b͜�\^OWZR�_V^]Rb�^a�
^cVRa� VM]QVRZQ� RZRPca^]WP� QReWPRb� fWcVW]� cVR� P^]SW]Rb� ^S� cVR� \McPV�
P^dacb�͈b_RPcMc^a�MaRMb͉�S^a�M]h�FWR�^a�6eR]c�Wb�_a^VWOWcRQ͙�FVWb�_a^eWbW^]�
Q^Rb�]^c�M__Zh�c^�dbR�Oh�PaRQR]cWMZRQ�_Rab^]]RZ�^S�M�@McW^]�M]QΧ^a�cVR�
;F7�^S�4^\_RcWcW^]�5McM�W]�cVR�_RaS^a\M]PR�^S�cVRWa�QdcWRb͙�

�͙	͙
 @McW^]b�\dbc�P^͹^_RaMcR�fWcV�cVR�;F7�W]�aRZMcW^]�c^͛�

�͙	͙
͙� M]h� bhbcR\� ^a� bPVR\R� cVMc� cVR� ;F7� W\_ZR\R]cb� S^a� cVR�
P^ZZRPcW^]͜�bd__Zh͜�ZWPR]bW]U�M]QΧ^a�^cVRa�Rg_Z^WcMcW^]�͈W]�RMPV�
PMbR� Oh� cVR� ;F7� WcbRZS� ^a� eWM� M]� M__^W]cRQ� cVWaQ� _Mach͉� ^S�
4^\_RcWcW^]�5McM͝�M]Q�
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�͙	͙
͙	 M]h�\RMbdaRb� cVMc� cVR� ;F7� cMYRb� c^�_a^cRPc� cVR�eMZdR�M]QΧ^a�
RgPZdbWeWch�^S� cVR�5McM�DWUVcb� W]PZdQW]U�cVR�QWbad_cW^]�M]QΧ^a�
_aReR]cW^]� ^S� M]h� d]MdcV^aWbRQ� P^ZZMcW^]͜� P^ZZRPcW^]͜� dbR͜�
bc^aMUR͜� aR_a^QdPcW^]͜�^]fMaQ�bd__Zh�^a�\MYW]U�MeMWZMOZR�^S�
4^\_RcWcW^]�5McM͙��

�͙
 B2F�5McM�Rg_Z^WcMcW^]��

�͙
͙� EdOXRPc� c^� cVR� DdZRb� ^S� FR]]Wb͜� @McW^]b� M]Q� FRM\� ?R\ORab� dbW]U�
M__a^eRQ�B2F�bhbcR\b�\Mh�P^ZZRPc͜�P^ZZMcR͜�MbbR\OZR�M]Q�bc^aR�B2F�
5McM�Sa^\�\McPVRb�_ZMhRQ�W]�cVR�4^\_RcWcW^]�bdOXRPc�c^�cVR�S^ZZ^fW]U�
P^]QWcW^]b͛��

�͙
͙�͙� @McW^]b͜� FRM\� ?R\ORab� M]Q� M]h� cRPV]^Z^Uh� _a^eWQRab� ^a�
bRaeWPR�^_RaMc^ab� W]e^ZeRQ�W]�cVR�P^ZZRPcW^]͜�P^ZZMcW^]�M]QΧ^a�
M]MZhbWb�^S�B2F�5McM�\Mh�^]Zh�dbR�bdPV�B2F�5McM�S^a�W]cRa]MZ�
M]MZhbWb� M]Q� P^MPVW]U� _da_^bRb� ^S� cVR� aRb_RPcWeR� BZMhRa�
M]QΧ^a�@McW^]�M]Q�bdPV�dbR�Wb�bcaWPcZh�bdOXRPc�c^�DdZR�
��^S�cVR�
DdZRb�^S�FR]]Wb͙�

�͙
͙�͙	 6MPV� @McW^]� bVMZZ� ͈M]Q� bVMZZ� _a^PdaR� cVMc� M]h� cRPV]^Z^Uh�
_a^eWQRa� ^a� bRaeWPR� ^_RaMc^a� W]e^ZeRQ� W]� cVR� P^ZZRPcW^]͜�
P^ZZMcW^]�M]QΧ^a�M]MZhbWb�^S�B2F�5McM�^]�cVRWa�ORVMZS�bVMZZ͉͛��

͈M͉ ]^c�_dOZWbV͜�dbR�^a�^cVRafWbR�Rg_Z^Wc�M]h�B2F�5McM�^a�
bd__Zh�M]h�B2F�5McM�^a�M]MZhbWb�QRaWeRQ�cVRaRSa^\�c^�
cVWaQ�_MacWRb�S^a�M]h�_da_^bRb�^cVRa�cVM]�Mb�QRbPaWORQ�
W]� cVWb� 2acWPZR� �͙
� ^a� cVMc� VMeR� ^cVRafWbR� ORR]� _aR͹
M__a^eRQ�W]�faWcW]U�Oh�;F7>͝��

͈O͉ cMYR�bdPV�bcR_b�Mb�cVR�;F7>�\Mh�aRMb^]MOZh�aR`dWaR�c^�
_aReR]c� M]h� d]MdcV^aWbRQ� MPPRbb� c^� M]QΧ^a� dbR� ^S�
bdPV�B2F�5McM͜�W]�_MacWPdZMa�]^�B2F�5McM�^a�M]MZhbWb�
^a�_a^QdPc�QRaWeRQ�cVRaRSa^\�\Mh�OR�dbRQ�^a�bd__ZWRQ�
c^�M]h�cVWaQ�_Mach�S^a�M]h�_da_^bR�aRZMcRQ�c^�3RccW]U͝�
M]Q�

͈P͉ R]bdaR�cVMc�;F7>�Wb�MOZR�c^�MPPRbb�SaRR�^S�PVMaUR�M]h�
M]Q�MZZ�bdPV�B2F�5McM�ZWeR�M]QΧ^a�QRZMhRQ�Mc�cVR�eR]dR�
^S� cVR� \McPV� M]QΧ^a� bdPV� ^cVRa� _^W]c� Mb� \Mh� OR�
MUaRRQ͜� M]Q� ;F7>� Wb� SaRR� c^� dbR� bdPV� B2F� 5McM� M]Q�
MdcV^aWbR� cVWaQ�_MacWRb� c^�dbR�bdPV�B2F�5McM� S^a�M]h�
_da_^bRb͙�

�͙
͙	 ;]� cVR� ReR]c� cVMc� bdPV� B2F� 5McM� Wb� MPPRbbRQ� Oh� d]MdcV^aWbRQ� cVWaQ�
_MacWRb�M]QΧ^a�;F7>�aRMb^]MOZh�ORZWReRb�cVMc�B2F�5McM͜�B2F�R`dW_\R]c�
M]QΧ^a�B2F�bRaeWPRb�MaR�ORW]U�dbRQ�S^a�M]h�_da_^bRb�W]�OaRMPV�^S�cVR�
DdZRb�M]Q�DRUdZMcW^]b͜�;F7>�Wb�R]cWcZRQ�c^�aRbPW]Q�Wcb�M__a^eMZ�M]Q�cVR�
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@McW^]b� M]Q� FRM\� ?R\ORab� fWZZ� W\\RQWMcRZh� PRMbR� dbR� ^S� cVR� B2F�
bhbcR\�_R]QW]U�aRb^ZdcW^]͙�

�͙ HR]dR�MPPRbb�M]Q�SMPWZWcWRb�

�͙� :^\RΧ:^bc�@McW^]b�bVMZZ�_a^PdaR�S^a�cVR�;F7�͈M]Q�Wcb�ZWPR]bRRb�M]Q�P^]caMPc^ab͉�
aRMb^]MOZR�MPPRbb�M]Q�MPPaRQWcMcW^]b�c^�cVR�M__ZWPMOZR�FWRΧ6eR]c�eR]dRb�M]Q�MZZ�
RgWbcW]U�bRaeWPRb� ͈R͙U͙� W]cRa]Rc͜�RZRPcaWPWch�M]Q�fMcRa͉�M]Q� SMPWZWcWRb� ͈R͙U͙�QRbYb͜�
PVMWab͜� PM\RaM� M]Q� P^\\R]cMah� _^bWcW^]b� M]Q� _MaYW]U͉� Mc� RMPV� bdPV� eR]dR�
ORS^aR͜�QdaW]U�M]Q�MScRa�cVR�aRZReM]c�FWR͈b͉Χ6eR]c͈b͉�͈Mc�aRMb^]MOZR�cW\Rb�]^cWSWRQ�
Oh�cVR�;F7͉�SaRR�^S�PVMaUR�S^a�cVR�_da_^bR�^S�PMaahW]U�^dc�cVRWa�aRb_^]bWOWZWcWRb�
fVWPV�\Mh�W]PZdQR͛�bWcR�bdaeRhb͝�W]bcMZZMcW^]�M]Q�aR\^eMZ�^S�R`dW_\R]c͝�SWZ\W]U͜�
_a^QdPW]U� M]Q� QWbcaWOdcW]U� ZWeR� eWQR^� P^eRaMUR͝� P^ZZRPcW]U� M]Q� QWbcaWOdcW]U�
4^\_RcWcW^]�5McM͝�M]Q�^cVRa�MPcWeWcWRb�W]�P^]]RPcW^]�fWcV�cVR�bM\R͙�FVR�;F7�bVMZZ�
P^]bdZc�fWcV� cVR�:^\RΧ:^bc�@McW^]�_aW^a� c^� cVR� aRZReM]c�FWR͈b͉Χ6eR]c͈b͉�fWcV�M�
eWRf� c^� R]bdaW]U� cVMc� M]h� QWbad_cW^]� c^� cVR� ^aUM]WbMcW^]� ^S� cVR� aRZReM]c�
FWR͈b͉Χ6eR]c͈b͉�Wb�YR_c�c^�M�\W]W\d\͙�

�͙	 :^\RΧ:^bc�@McW^]b�bVMZZ�dbR�aRMb^]MOZR�PMaR�M]Q�bYWZZ�fVRaR�cVRh�MaR�W]e^ZeRQ�
W]�cVR�_a^eWbW^]�^S�MPPRbb�^a�SMPWZWcWRb�S^a�cVR�;F7�͈^a�Wc�ZWPR]bRRb�^a�P^]caMPc^ab͉�Mc�
cVR� eR]dR͈b͉� fVRaR� cVRh� V^bc� M� FWR͈b͉� M]QΧ^a� 6eR]c͈b͉� _dabdM]c� c^� 2acWPZR� �͙��
͈MO^eR͉͙�

�

BMac�;;͛�� 7W]M]PRb�

�͙ 4daaR]Ph��

�͙� FVR�^SSWPWMZ�PdaaR]Ph�^S�cVR�4^\_RcWcW^]�Wb�cVR�GE�Q^ZZMa͙�7W]M]PWMZ�caM]bMPcW^]b�
d]QRa�cVR�DRUdZMcW^]b�\Mh�OR�P^]QdPcRQ�W]�PdaaR]PWRb�^cVRa�cVM]�cVR�GE�Q^ZZMa�
fVRaR�MUaRRQ� W]�faWcW]U�ORcfRR]� cVR� cf^�_MacWRb� W]e^ZeRQ� W]� cVR� caM]bMPcW^]͙�
EdPV�MUaRR\R]c� bV^dZQ� b_RPWSh� cVR� PdaaR]Ph� W]�fVWPV� cVR� caM]bMPcW^]�fWZZ� OR�
P^]QdPcRQ�M]Q�cVR�QMcR�^]�fVWPV�M]h�P^]eRabW^]�c^ΧSa^\�M]h�^cVRa�PdaaR]Ph�fWZZ�
OR� PMZPdZMcRQ͙� G]ZRbb� ^cVRafWbR� MUaRRQ� W]� faWcW]U� ORcfRR]� cVR� _MacWRb͜� cVR�
^SSWPWMZ�PdaaR]Ph�fWZZ�M__Zh�M]Q�cVR�QMcR�^S�P^\_ZRcW^]�^S�cVR�FWR�W]�`dRbcW^]�fWZZ�
OR�cVR�aRZReM]c�QMcR�S^a�P^]eRabW^]�^S�M\^d]cb�Sa^\�M]h�^cVRa�PdaaR]Ph͙��

��͙ BMacWPW_McW^]�BMh\R]c�c^�@McW^]b�

��͙� 6MPV�@McW^]�_MacWPW_McW]U�W]�cVR�4^\_RcWcW^]�fWZZ�aRPRWeR�M�BMacWPW_McW^]�BMh\R]c͜�
fVWPV�\Mh�OR�\MQR�d_�^S�W]P^\R�Sa^\�ZWPR]PR�SRRb͜�b_^]b^abVW_�QRMZb͜�M]QΧ^a�
Oa^MQPMbc�̂ a�̂ cVRa�aWUVcb�QRMZb�W]�aRZMcW^]�c^�cVR�3WZZWR�<RM]�=W]U�4d_͙�FVR�M\^d]c�
^S� cVR�_Mh\R]c�fWZZ�OR�OMbRQ�^]�_RaS^a\M]PR� W]� cVR�4^\_RcWcW^]͜�M]Q�fWZZ�OR�
QRcRa\W]RQ�Oh�3<=4>�W]�P^]bdZcMcW^]�fWcV�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\WccRR͙�
;c�Wb�d_�c^�cVR�@McW^]�c^�QRcRa\W]R�M]h�QWbcaWOdcW^]�^S�cVR�BMacWPW_McW^]�BMh\R]c�
c^�Wcb�BZMhRab�M]Q�4M_cMW]b�]^\W]McRQ�c^�_MacWPW_McR�͈^a�^cVRafWbR�_MacWPW_McW]U͉�
W]�cVR�4^\_RcWcW^]͙��
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��͙	 3<=4>�\Mh�͈Mb�Wc�bRRb�SWc͉�\MYR�M�bR_MaMcR�_Mh\R]c�c^�cVR�:^\RΧ:^bc�@McW^]�S^a�
V^bcW]U�M�FWRΧ6eR]c͜�Mb�QRcRa\W]RQ�Oh�3<=4>�W]�P^]bdZcMcW^]�fWcV�cVR�3WZZWR�<RM]�
=W]U�4d_�4^\\WccRR͙��

��͙ BZMhRa�BaWjR�?^]Rh�S^a�cVR�7W]MZb��

��͙� 7^a� cVR� 7W]MZb� ^]Zh͜� BZMhRa� BaWjR� ?^]Rh� fWZZ� OR� _MWQ� W]� MPP^aQM]PR� fWcV� M�
QWbcaWOdcW^]�MUaRRQ�Oh�cVR�@McW^]�M]Q�cVR�BZMhRab͙�;S�]^�MUaRR\R]c�Wb�aRMPVRQ�^]�
cVR� QWbcaWOdcW^]͜� cVR� BZMhRa� BaWjR� ?^]Rh� \dbc� OR� QWbcaWOdcRQ� c^� cVMc� @McW^]ͭb�
BZMhRab�W]�MPP^aQM]PR�fWcV�cVR�_^ZWPh�]^cWSWRQ�c^�cVR�@McW^]b�Oh�cVR�;F7͙�

BMac�;;;͛�E_RPWSWP�bM]PcW^]b�

�	͙ 7MWZdaR�c^�P^\_Zh�

�	͙� 2]h�SMWZdaR�Oh�M�@McW^]�c^�P^\_Zh�fWcV�Wcb�^OZWUMcW^]b�d]QRa�cVWb�EPVRQdZR�	�\Mh�
PMdbR� SW]M]PWMZ� Z^bb� c^� cVR� ;F7�M]Q�UWeR� aWbR� c^�bM]PcW^]b� ͈W]PZdQW]U�\^]RcMah�
SW]Rb͉�ORW]U�W\_^bRQ�^]�cVR�@McW^]�d]QRa�DRUdZMcW^]��
͙�

�	͙	 ;S� M� @McW^]� SMWZb͜� fWcV^dc� cVR� P^]bR]c� ^S� cVR� ;F7͜� c^� P^\_Zh� fWcV� M]h� ^S� Wcb�
^OZWUMcW^]b� d]QRa� cVWb� EPVRQdZR� 	͜� M]Q� cVR� ;F7� ;]cRa]MZ� 2QXdQWPMcW^]� BM]RZ�
d_V^ZQb�M]�MZZRUMcW^]�^S�bdPV�SMWZdaRΧOaRMPV͜�cVR]�W]�MQQWcW^]�c^�Wcb�bM]PcW^]W]U�
_^fRab�d]QRa�DRUdZMcW^]��
͜�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�BM]RZ�\Mh�MZb^�^aQRa�
S^aSRWcdaR�^S�cVMc�@McW^]ͨb�4V^WPR�^S�8a^d]Q�^]�cVR�SWabc�^PPMbW^]�^]�fVWPV�Wc�Wb�
R]cWcZRQ�c^�bdPV�PV^WPR�W]�M�SdcdaR�RQWcW^]�^S�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͙��

4͙ F:6�7;@2>E�

BMac�;͛��4^\\RaPWMZ�aWUVcb�M]Q�^OZWUMcW^]b�

�
͙ ?RQWM�DWUVcb�

�
͙� BMacWPW_McW]U�7W]MZb�@McW^]b�fWZZ�VMeR�]^�?RQWM�DWUVcb͙�FVR� ;F7�bVMZZ� aRcMW]�MZZ�
?RQWM�DWUVcb�͈W]PZdQW]U�aReR]dR�UR]RaMcRQ�cVRaRSa^\͉�fVRcVRa�W]cRa]McW^]MZ�^a�
Q^\RbcWP͜�bdOXRPc�c^�M]h�MUaRR\R]cb�fWcV�;F7�ZWPR]bRR͈b͉�cVMc�\Mh�OR�MdcV^aWbRQ�
c^�Rg_Z^Wc�cVRbR�aWUVcb͙��

��͙ ;\MUR�DWUVcb�S^a�cVR�7W]MZb�

��͙� ;]� aRb_RPc� ^S� cVR� 7W]MZb͜� RMPV� BZMhRaΧ4M_cMW]� MPY]^fZRQURb� M]Q� MUaRRb� cVMc�
E_^]b^ab�\Mh�dbR�VRa�;\MUR�DWUVcb�͈SdacVRa�c^�cVR�ZWPR]PR�UaM]cRQ�W]�2acWPZR��͙�͉͜�
bdOXRPc�c^�cVR�S^ZZ^fW]U�P^]QWcW^]b͛��

��͙�͙� cVR� aWUVcb� MaR� aRbcaWPcRQ� c^�dbR�Oh�E_^]b^ab� W]� P^]]RPcW^]�fWcV�RMPV�
BZMhRaͨbΧ4M_cMW]ͨb�bcMcdb�Mb�M�\R\ORa�^S�VRa�@McW^]�M]Q�\dbc�^]Zh�OR�
dbRQ�W]�\McRaWMZb�SRMcdaW]U�]^�ZRbb�cVM]�S^da�BZMhRabΧ4M_cMW]b͝�

��͙�͙	 cVR�W\MURb�\Mh�^]Zh�OR�dbRQ�Oh�E_^]b^ab�W]�_a^\^cW^]b�cVMc�aRSRaR]PR�
cVRWa�Mbb^PWMcW^]�fWcV�cVR�7W]MZb͝�
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��͙�͙
 cVR�;\MUR�DWUVcb�\Mh�^]Zh�OR�dbRQ�Oh�^]R�FRM\�E_^]b^a�^a�^]R�FWR�
E_^]b^a͜�M]Q�^]Zh�fWcVW]�cVR�UR^UaM_VWP�cRaaWc^ah�^S�cVR�aRZReM]c�@McW^]͝�

��͙�͙� MZZ�dbR�Oh�E_^]b^ab�͈ W]PZdQW]U�bP^_R�M]Q�QdaMcW^]�̂ S�dbR͉�fWZZ�OR�bdOXRPc�
c^�cVR�_aW^a�faWccR]�M__a^eMZ�^S�cVR�;F7͝�

��͙�͙� ]^�BZMhRaͨbΧ4M_cMW]ͨb�W\MUR�\Mh�OR�dbRQ�W]�M�\M]]Ra�cVMc�Wb�\McRaWMZZh�
\^aR�_a^\W]R]c�cVM]�cVR�W\MURb�^S�^cVRa�BZMhRaΧ4M_cMW]�dbRQ͝�M]Q�

��͙�͙
 W]�M]h�ReR]c�cVR�aWUVcb�\Mh�^]Zh�OR�UaM]cRQ�S^a�M�_RaW^Q�^S�d_�c^�^]R�
hRMa�MScRa�cVR�7W]MZ͙��

��͙	 2b�c^�dbR�^S�;\MUR�DWUVcb�Oh�b_^]b^ab͜�d]ZRbb�^cVRafWbR�M__a^eRQ�Oh�cVR�;F7͛��

��͙	͙� cVR�FWcZR�BMac]Ra�\Mh�dbR�cVR�;\MUR�DWUVcb�^]�M�f^aZQfWQR�OMbWb�S^a�M�
\MgW\d\�_RaW^Q�^S�S^da�\^]cVb�MScRa�cVR�7W]MZ͙��

��͙	͙	 cVR�8Z^OMZ�BMac]Rab�\Mh�dbR�cVR�;\MUR�DWUVcb�^]�M�f^aZQfWQR�OMbWb�S^a�
M�\MgW\d\�_RaW^Q�^S�S^da�\^]cVb�MScRa�cVR�7W]MZ͙�FVR�;\MUR�DWUVcb�\Mh�
OR� dbRQ� S^a� _aW]c� M]Q� ^]ZW]R� MQeRacWbW]U� W]� ]^a\MZ� Pdbc^\Ra� P^]cMPc�
_^W]cb͜� R͙U͙� bc^aR� Sa^]cb� M]Q� fRObWcRb͙� FVR� ;\MUR� DWUVcb� \Mh� ]^c�OR�
dbRQ�S^a�M]h�S^a\�^S�^]͹_a^QdPc�MQeRacWbW]U�^a�_a^\^cW^]͙�

��͙	͙
 M�FRM\�E_^]b^a�̂ a�FWR�E_^]b^a�\Mh�dbR�cVR�;\MUR�DWUVcb͜�Odc�bdPV�dbR�
Wb�aRbcaWPcRQ�c^�cVR�bP^_R�bRc�^dc�W]�2acWPZR���͙�͙
͜�M]Q�aRbcaWPcRQ�c^�fWcVW]�
cVR� UR^UaM_VWP� cRaaWc^ah� ^S� cVR� @McW^]� Mbb^PWMcRQ� fWcV� cVMc� FRM\�
E_^]b^aΧFWR�E_^]b^a͙��

BMac�;;͛�FWPYRcW]U�M]Q�V^b_WcMZWch�

��͙ 4^\_ZW\R]cMah�cWPYRcbΧV^b_WcMZWch�

��͙� 6MPV�@McW^]�_MacWPW_McW]U�W]�cVR�7W]MZb�\Mh�aRPRWeR�d_�c^�cVR�S^ZZ^fW]U�]d\ORa�
^S�P^\_ZW\R]cMah� cWPYRcb�M]Q�V^b_WcMZWch�MZZ^PMcW^]b� ͈d_^]� aR`dRbc� c^� ;F7>͉� S^a�
RMPV�bRbbW^]�^S�cVR�7W]MZb�W]�fVWPV�Wc�_MacWPW_McRb͛��

@d\ORa�^S�
bRMcb�

Fh_RΧ_^bWcW^]� :^b_WcMZWch�

�	� 7^a�FRM\�?R\ORab�QWaRPcZh�ORVW]Q�
cVR�@McW^]ͨb�4M_cMW]ͨb�bRMc��

@^c�W]PZdQRQ�

��� BaW^aWch�_^bWcW^]b�W]�cVR�BaRbWQR]cWMZ�
O^g�

;]PZdQRQ�͈SaRR�^S�
PVMaUR͉�

���� 7Wabc�PMcRU^ah�bRbbW^]�cWPYRcb� @^c�W]PZdQRQ�
�

��͙	 FVR�@McW^]b�_MacWPW_McW]U�W]�RMPV�bRbbW^]�bVMZZ�VMeR�SWabc�PV^WPR�^S�Z^PMcW^]�S^a�
cVRWa�P^\_ZW\R]cMah�bRMcb͜�bdOXRPc�c^�cVR�S^ZZ^fW]U͛��



�

EPV�	�͹����

��͙	͙� IVRaR�M�bcMQWd\�Q^Rb�]^c�W]PZdQR�M]h�O^gRb͜�cVR�bRMcb�PM]�OR�Z^PMcRQ�
M]hfVRaR͝��

��͙	͙	 IVRaR�cVR�SWabc�bWg�a^fb�^S�bRMcW]U�^a�ZRbb�MaR�PMcRU^aWbRQ�Mb�O^gRb͜�cVR�
P^\_ZW\R]cMah�bRMcb�\dbc�OR�Z^PMcRQ�^dcbWQR�^S�cVR�MaRM�bRc�MbWQR�S^a�
O^gRb͝�M]Q�

��͙	͙
 IVRaR�\^aR�cVM]�cVR�SWabc�bWg�a^fb�^S�bRMcW]U�MaR�PMcRU^aWbRQ�Mb�O^gRb͜�
cVR�P^\_ZW\R]cMah�bRMcb�PM]�OR�_^bWcW^]RQ�M]hfVRaR͜�W]PZdQW]U�W]�cVR�
MaRM� bRc� MbWQR� S^a� O^gRb͜� Odc� ^]Zh� bcMacW]U� W]� cVR� a^fb� W\\RQWMcRZh�
ORVW]Q�a^f�bWg͙��

��͙	͙� FVR� bRMcb� W]� RMPV� P^\_ZW\R]cMah� cWPYRc� PMcRU^ah� MZZ^PMcW^]� \dbc� OR�
_^bWcW^]RQ�c^URcVRa͙�

�
͙ DWUVc�c^�_daPVMbR�MQQWcW^]MZ�cWPYRcbΧV^b_WcMZWch�

�
͙� 6MPV�7W]MZb�@McW^]�Wb�R]cWcZRQ͛�

�
͙�͙� c^�_daPVMbR͜�bdOXRPc�c^�MeMWZMOWZWch͜�MQQWcW^]MZ�bRMcb�S^a�Wcb�QRZRUMcRb�W]�
cVR�BaRbWQR]cWMZ�O^g͝��

�
͙�͙	 c^� _daPVMbR� ��̈́� ^S� MZZ� MeMWZMOZR� cWPYRcb� ͈RgPZdQW]U� cVR� ]d\ORa�
_aReW^dbZh�MZZ^PMcRQ�c^�Wc�Mb�P^\_ZW\R]cMah�d]QRa�2acWPZR���͙�͉�S^a�RMPV�
FWR�Wc�P^\_RcRb�W]͜�_a^eWQRQ�cVMc�Wc�\MYRb�bdPV�aR`dRbc�c^�;F7>�Oh�cVR�
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FVR�;F7�_a^\dZUMcRb�cVWb�3WZZWR�<RM]�=W]U�4d_�4^QR�^S�4^]QdPc�W]�^aQRa�c^�\MW]cMW]�SMWa�
M]Q� aRMb^]MOZR� bcM]QMaQb� ^S� P^]QdPc� Oh� FRM\� ?R\ORab� M]Q� DRZMcRQ� BRab^]b� W]�
FWRbΧ6eR]cb�M]Q�c^�_a^cRPc�cVRWa�aWUVcb͜�cVR�aWUVcb�^S�cVR�_dOZWP�M]Q�cVR�W]cRUaWch�^S�cVR�
b_^ac�^S�cR]]Wb͙�

3͙ 2__ZWPMOWZWch�

FVWb�4^QR�^S�4^]QdPc�M__ZWRb�c^�cVR�4^\_RcWcW^]�M]Q�c^�MZZ�FRM\�?R\ORab͜�DRZMcRQ�
BRab^]b�M]Q�͈S^a�2acWPZR�H�M]Q�2acWPZR�H;͉�4^eRaRQ�BRab^]b͙��

4͙ G]WcRQ�EcMcRb�5^ZZMa�

2ZZ�\^]RcMah�SW]Rb�bRc�S^acV�W]�cVWb�4^QR�^S�4^]QdPc�MaR�W]�GE�5^ZZMab͙�

2DF;4>6�;;͛�A@E;F6�A776@46E�

2͙ 8R]RaMZ�

6MPV�FRM\�?R\ORa�bVMZZ͜�QdaW]U�MZZ�\McPVRb�M]Q�Mc�MZZ�cW\Rb�fVWZR�fWcVW]�cVR�_aRPW]Pcb�
^S�cVR�bWcR�^S�M�FWRΧ6eR]c�͈fVWPV�bVMZZ�W]PZdQR�M]h�^SSWPWMZ�eR]dR�^a�Z^PMcW^]�aRZMcRQ�c^�
cVR�FWRΧ6eR]c͉͜�^a�^cVRafWbR�fVWZR�R]UMURQ�W]�MPcWeWcWRb�W]�P^]]RPcW^]�fWcV�M�FWRΧ6eR]c͜�
P^]QdPc� VRabRZS� W]� M� _a^SRbbW^]MZ� \M]]Ra͙� FVR� _a^eWbW^]b� VRaRW]MScRa� bRc� S^acV� bVMZZ�
M__Zh�c^�RMPV�FRM\�?R\ORaͭb�P^]QdPc�fVWZR�fWcVW]�cVR�_aRPW]Pcb�^S�RMPV�bdPV�bWcR�M]Q�
fVWZR�R]UMUW]U�fWcV�ASSWPWMZb�W]e^ZeRQ�W]�cVR�ad]]W]U�^S�M�FWRΧ6eR]c�W]�fVWPV�cVRh�MaR�
͈^a�MaR�QdR�c^�OR͉�_MacWPW_McW]U͙��

3͙ Bd]PcdMZWch�

4M_cMW]b� \dbc� _a^eWQR� cRM\� bRZRPcW^]b� Oh� cVR� BZMhRa� ERZRPcW^]� 5RMQZW]R� M]Q� cVR�
4VM]UR�^S�ERZRPcW^]�5RMQZW]R͙�7MWZdaR�c^�Q^�b^�\Mh�aRbdZc�W]�M�SW]R�^S�d_�c^�Ά�͜���͙��

?McPVRb�bVMZZ�OR�PMZZRQ�W]�MPP^aQM]PR�fWcV�cVR�^aQRa�^S�_ZMh͙�BZMhRab�M]Q�4M_cMW]b�bVMZZ�
OR�aRMQh�c^�_ZMh�fVR]�cVRWa�\McPVRb�MaR�PMZZRQ͙�7^a�cVR�_da_^bRb�^S� cVWb�_d]PcdMZWch�
adZR͜�cVR�^SSWPWMZ�PZ^PY�W]�FWRb�bVMZZ�OR�cVR�DRSRaRRͭb�cW\R_WRPR͙��

�͙� 2]h�BZMhRa�M]QΧ^a�4M_cMW]�]^c�aRMQh�c^�fMZY�^]�P^dac�fVR]�cVRWa�\McPV�Wb�PMZZRQ�
\Mh�OR�SW]RQ�d_�c^�Ά�͜���͙�

	͙� 2]h�BZMhRa�]^c�aRMQh�c^�_ZMh�͈M]QΧ^a�M]h�4M_cMW]�]^c�^]�P^dac͉�fWcVW]�SWScRR]�͈��͉�
\W]dcRb�MScRa�VRa�\McPV� Wb�PMZZRQ�\Mh�OR� SW]RQ�d_� c^�M]�MQQWcW^]MZ�Ά��͜����M]Q� cVR�
BZMhRa�bVMZZ�OR�QRSMdZcRQ�d]ZRbb�cVR�DRSRaRR�W]�cVRWa�b^ZR�QWbPaRcW^]͜�MScRa�P^]bWQRaMcW^]�
^S�MZZ�aRZReM]c�PWaPd\bcM]PRb͜�RZRPcb�]^c�c^�QRPZMaR�M�QRSMdZc͙��
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BZMhRab� M]Q� 4M_cMW]b� \dbc� MccR]Q� ASSWPWMZ� 7d]PcW^]b� ^]� cW\R� M]Q� P^\_Zh� fWcV� ;F7�
W]bcadPcW^]b�aRUMaQW]U�cVR�cW\W]U�M]Q�̂ aUM]WbMcW^]�̂ S�M]h�bdPV�ASSWPWMZ�7d]PcW^]b͙�7MWZdaR�
c^�Q^�b^�\Mh�aRbdZc�W]�M�SW]R�^S�d_�c^�Ά��͜���͙��

4͙ 5aRbb�M]Q�R`dW_\R]c�

6MPV� BZMhRa� M]Q� 4M_cMW]� \dbc� QaRbb� M]Q� _aRbR]c� VRabRZS� S^a� _ZMh� W]� M� _a^SRbbW^]MZ�
\M]]Ra͙�4ZRM]�M]Q�Pdbc^\MaWZh�MPPR_cMOZR�cR]]Wb�MccWaR�\dbc�OR�f^a]͙�

�͙� G]MPPR_cMOZR�MccWaR�

EfRMcbVWacb͜�Uh\�bV^acb͜�QaRbb�bVWacb͜�F͹bVWacb�^a�M]h�^cVRa�W]M__a^_aWMcR�MccWaR�bVMZZ�]^c�
OR�f^a]�QdaW]U�M�\McPV�͈W]PZdQW]U�cVR�fMa\͹d_͉͙�

EV^Rb�

BZMhRab�MaR�aR`dWaRQ�c^�fRMa�cR]]Wb�bV^Rb�UR]RaMZZh�MPPR_cRQ�Mb�_a^_Ra�cR]]Wb�MccWaR͙�
EV^Rb� bVMZZ� ]^c�PMdbR�QM\MUR� c^� cVR� P^dac�^cVRa� cVM]�fVMc� Wb� Rg_RPcRQ�QdaW]U� cVR�
]^a\MZ�P^dabR�̂ S�M�\McPV�̂ a�_aMPcWPR͙�5M\MUR�c^�M�P^dac�\Mh�OR�P^]bWQRaRQ�Mb�_VhbWPMZ�
^a� eWbWOZR͜� fVWPV� \Mh� W]PZdQR� M� bV^R� cVMc� ZRMeRb� \MaYb� ORh^]Q� fVMc� Wc� P^]bWQRaRQ�
MPPR_cMOZR͙� FVR�DRSRaRR�VMb� cVR�MdcV^aWch� c^�QRcRa\W]R� cVMc� M� bV^R�Q^Rb�]^c�\RRc�
cVRbR�PaWcRaWM�M]Q�\Mh�^aQRa�cVR�_ZMhRa�c^�PVM]UR͙�

͈M͉� 8aMbb�P^dac�bV^Rb�

;]�M�FWR�_ZMhRQ�^]�UaMbb�P^dacb͜�]^�bV^Rb�^cVRa�cVM]�cV^bR�fWcV�adOORa�b^ZRb͜�fWcV^dc�
VRRZb͜�aWOb͜�bcdQb�^a�P^eRaW]Ub͜�bVMZZ�OR�f^a]�Oh�BZMhRab͙�

E_RPWMZ�UaMbb�P^dac�bV^Rb�fWZZ�]^c�OR�dbRQ�fWcV^dc�cVR�Rg_aRbb�M__a^eMZ�^S�cVR�DRSRaRR͙�
EdPV�bV^Rb�fWZZ�]^c�OR�M__a^eRQ�d]ZRbb�cVRh�P^\_Zh�fWcV�cVR�S^ZZ^fW]U�b_RPWSWPMcW^]b͛�

FVR�_W\_ZRb�^a�bcdQb�^]�cVR�OMbR�^S�cVR�b^ZR�bVMZZ�VMeR�\MgW\d\�c^_�QWM\RcRa�^S�cVaRR�
͈
͉�\WZZW\RcaRb�M]Q�M�\W]W\d\�c^_�QWM\RcRa�^S�cf^�͈	͉�\WZZW\RcaRb͙�FVR�\MgW\d\�VRWUVc�
^S�cVR�_W\_ZRb�^a�bcdQb�bVMZZ�OR�cf^�͈	͉�\WZZW\RcaRb�fWcV�M�\MgW\d\�^S����QRUaRR�M]UZR�
bZ^_R�ORcfRR]�cVR�OMbR�M]Q�cVR�c^_�^S�cVR�_W\_ZR͙�FVR�Qda^\RcaRb�bVMZZ�OR�ORcfRR]�
���M]Q�

�OMbRQ�^]� cVR�bV^aR� ͩ2ͪ�bPMZR͙�FVR�_W\_ZR� c^_�QWM\RcRa�P^\_MaRQ� c^� Wcb�
aRb_RPcWeR�_W\_ZR�QR]bWch�_Ra�b`dMaR�W]PV�bVMZZ�OR�fWcVW]�cVR�S^ZZ^fW]U�UdWQRZW]Rb͛�

BW\_ZR�F^_�5WM\RcRa�� � � 5R]bWch�BRa�E`dMaR�;]PV�

	͙��\\�� � � � � 
	�
	͙	�\\� � � � � 	��
	͙��\\�� � � � � 	��
	͙��\\� � � � � 	��

͙��\\�� � � � � ���

EV^Rb�fWcV�_W\_ZRb�^a�bcdQb�Ma^d]Q�cVR�^dcbWQR�^S�cVR�c^Rb�bVMZZ�]^c�OR�_Ra\WccRQ͙�FVR�
S^gW]U�Ma^d]Q�cVR�c^Rb�\dbc�OR�b\^^cV͙�BZMhRab�QRbWaW]U�M__a^eMZ�̂ S�b_RPWMZ�UaMbb�P^dac�
bV^Rb�bV^dZQ�bdO\Wc�M�bM\_ZR�bV^R�c^�cVR�;F7�W]�MQeM]PR�^S�cVR�FWR͙�
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2b�M]�MZcRa]McWeR�c^�cVR�MO^eR�b_RPWSWPMcW^]b͜�_ZMhRab�\Mh�MZb^�dbR�cVR�b_RPWMZ�UaMbb�
P^dac� bV^Rb�QReRZ^_RQ͜� cRbcRQ�M]Q�M__a^eRQ�Oh� cVR�2ZZ�6]UZM]Q�>Mf]�FR]]Wb�4ZdO͙�
5RcMWZb�^S�cVRbR�b_RPWMZ�UaMbb�P^dac�bV^Rb�MaR�MeMWZMOZR�Sa^\�cVR�;F7�d_^]�aR`dRbc͙�

͈O͉� 4ZMh�P^dac�bV^Rb�

BZMhRab�MaR�aR`dWaRQ�c^�fRMa�cR]]Wb�bV^Rb�UR]RaMZZh�MPPR_cRQ�S^a�_ZMh�^]�PZMh�P^dacb�^a�
UaM]dZMa�bdaSMPRb͙�FVR�DRSRaRR�VMb�cVR�MdcV^aWch�c^�QRcRa\W]R�cVMc�M�cR]]Wb�bV^Rͭb�b^ZR�
Q^Rb�]^c�P^]S^a\�c^�bdPV�Pdbc^\b�M]Q�bcM]QMaQb�M]Q�PM]�_a^VWOWc�Wcb�dbR�Mc�FWRb�_ZMhRQ�
^]�PZMh�P^dacb͙���

E_RPWMZ�UaMbb�P^dac�bV^Rb�Mb�QRbPaWORQ�W]�bRPcW^]�͈M͉�MO^eR�bVMZZ�]^c�OR�f^a]�QdaW]U�M�
\McPV�^]�PZMh�P^dacb͙�

	͙� FRM\�WQR]cWSWPMcW^]�

͈M͉� FRM\� WQR]cWSWPMcW^]� _aW]PW_ZRb� ͼ� cVR� @McW^]ͭb� BZMhRab� M]Q� 4M_cMW]b� bVMZZ� OR�
aR`dWaRQ�Mc�MZZ� cW\Rb�c^�QaRbb�W]�P^\_ZWM]PR�fWcV�cRM\�WQR]cWSWPMcW^]�_aW]PW_ZRb�
fVWPV�MaR�bRc�^dc�W]�cVR�3WZZWR�<RM]�=W]U�4d_�FRM\�;5�EchZR�8dWQR͙�F^�P^\_Zh͜�M�
BZMhRa�M]Q�4M_cMW]�bVMZZ͛�

W͉ QWb_ZMh�cVR�@McW^]ͨb�]M\R�^]�cVR�OMPY�^S�cVRWa�bVWacb�^a�QaRbb͝�^a�
�

WW͉ QaRbb�W]�cVRWa�@McW^]ͭb�]McW^]MZ�P^Z^dab͜�Mb�M__a^eRQ�Oh�cVR�;F7͙�

7^a� cVR�7W]MZb�^]Zh͜�BZMhRab�M]Q�4M_cMW]b�\dbc�QaRbb� W]� cVRWa�@McW^]ͭb� ͩ2fMhͪ�
P^Z^dab�WS�W]bcadPcRQ�c^�Q^�b^�Oh�cVR�DRSRaRR�^a�cVR�;F7�W]�aRb_RPc�^S�M]h�?McPV͜�
FWR�^a�6eR]c͙�

2�@McW^]ͭb�ͩ2fMhͪ�P^Z^dab�bVMZZ�OR�M__a^eRQ�Oh�cVR�;F7�W]�MQeM]PR�^S�cVR�7W]MZb�
W]�MPP^aQM]PR�fWcV�cVR�3WZZWR�<RM]�=W]U�4d_�FRM\�;5�EchZR�8dWQR͙�

͈O͉� FRM\� WQR]cWSWPMcW^]� _aW]PW_ZRb� ͼ� Mb� aRZMcRb� c^� bdObcM]cWMZZh� cVR� bM\R� P^Z^dab�
aR`dWaR\R]c͙�

FVR�cf^�BZMhRab�W]�M�Q^dOZRb�cRM\�bVMZZ�OR�QaRbbRQ�W]�bdObcM]cWMZZh�cVR�bM\R�
P^Z^dab͙�

FVR� MQQWcW^]MZ� cRM\� WQR]cWSWPMcW^]� _aW]PW_ZRb� fWZZ� OR� bMcWbSWRQ� b^� Z^]U� Mb� O^cV�
\R\ORab�^S�M�Q^dOZRb�cRM\͛�

W͉ QWb_ZMh� cVR� @McW^]ͭb� ]M\R� ^]� cVR� OMPY� ^S� cVRWa� bVWacb� M]Q� QaRbb� W]�
bdObcM]cWMZZh�cVR�bM\R�P^Z^dab͝�^a���

WW͉ QaRbb�W]�cVRWa�@McW^]ͨb�P^Z^dab͜�Mb�M__a^eRQ�Oh�cVR�;F7͙�

@McW^]b�bV^dZQ� aRSRa� cVR�3WZZWR�<RM]�=W]U�4d_�FRM\� ;5�EchZR�8dWQR� c^�R]bdaR�
P^\_ZWM]PR�fWcV�cVWb�ERPcW^]�	͙�

�
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͙� ;QR]cWSWPMcW^]�

@^� WQR]cWSWPMcW^]� bVMZZ� OR� _Ra\WccRQ� ^]� M� BZMhRaͭb� ^a� 4M_cMW]ͭb� PZ^cVW]U͜� _a^QdPcb� ^a�
R`dW_\R]c� ^]� P^dac� QdaW]U� M� \McPV͜� Mc� M]h� ASSWPWMZ� 7d]PcW^]� ^a� _aRbb� P^]SRaR]PR�
͈W]PZdQW]U�cVR�\RQWM�M]Q�_a^\^cW^]MZ�ReR]cb�aRSRaaRQ�c^�Mc�bRPcW^]�8�ORZ^f͉͜�RgPR_c�Mb�
S^ZZ^fb�͈cVR�;F7�aRbRaeRb�cVR�aWUVc�c^�W]cRa_aRc�cVR�S^ZZ^fW]U�adZRb�b^�Mb�c^�UWeR�RSSRPc�c^�
cVR�W]cR]c�M]Q�_da_^bR�^S�cVR�adZRb͉͛��

͈M͉� EVWac͜�bfRMcRa͜�^a�XMPYRc�

͈W͉� EZRReRb�

A]R�͈�͉�\M]dSMPcdaRaͭb�WQR]cWSWPMcW^]�^]�RMPV�bZRReR͜�]RWcVRa�^S�fVWPV�RgPRRQb�
RWUVc�͈�͉�b`dMaR�W]PVRb�͈�	�b`͙P\͉�bVMZZ�OR�_Ra\WccRQ͙�;S�faWccR]�WQR]cWSWPMcW^]�Wb�
dbRQ�fWcVW]�cVWb�RWUVc�͈ �͉�b`dMaR�W]PVRb�͈ �	�b`͙P\͉�MaRM�̂ ]�RWcVRa�̂ a�O^cV�bZRReRb͜�
bdPV�faWccR]�WQR]cWSWPMcW^]�\Mh�]^c�RgPRRQ�S^da�͈�͉�b`dMaR�W]PVRb�͈	
�b`͙P\͉�_Ra�
bZRReR͙�

EZRReRb�^a�Sa^]c�

2� c^cMZ� ^S� cf^� ͈	͉� P^\\RaPWMZ� ͈]^]͹\M]dSMPcdaRaͭb͉� WQR]cWSWPMcW^]b� ]RWcVRa� ^S�
fVWPV� bVMZZ� RgPRRQ� S^da� ͈�͉� b`dMaR� W]PVRb� ͈	
� b`͙P\͉� W]� bWjR͜� M]Q� ^]R� ͈�͉�
P^\\RaPWMZ� WQR]cWSWPMcW^]� ^S� M� @McW^]ͨb� FRM\� E_^]b^a� ]^c� c^� RgPRRQ� S^da� ͈�͉�
b`dMaR� W]PVRb� ͈	
� b`͙P\͉� \Mh� OR� _ZMPRQ� ^]� cVR� bZRReRb� M]QΧ^a� Sa^]c� ^S� cVR�
UMa\R]c͙�

IF2�BMcPV�

G]QRa�cVR�PdaaR]c�MUaRR\R]c�fWcV�IF2�M]Q�d]ZRbb�^cVRafWbR�QRPWQRQ�Oh�cVR�
;F7͜�M]�MQQWcW^]MZ�_McPV�\Mh�OR�f^a]�^]�cVR�bZRReR�^a�Sa^]c�^S�cVR�UMa\R]c�WS�M]Q�
^]Zh� WS� Wc� Wb�M�IF2�_McPV�M]Q�cVR�b_^]b^a�^S� cVR�IF2�Q^Rb�]^c�P^]SZWPc�fWcV�M�
b_^]b^a�^S�cVR�3WZZWR�<RM]�=W]U�4d_͙�FVR�IF2�_McPV�bVMZZ�]^c�RgPRRQ�cVaRR�͈
͉�
b`dMaR�W]PVRb�͈��͙��b`͙P\͉͙�

͈WW͉� 7a^]c͜�OMPY�M]Q�P^ZZMa�

F^cMZ�^S�cf^�͈	͉�\M]dSMPcdaRaͭb�WQR]cWSWPMcW^]b͜�]RWcVRa�^S�fVWPV�RgPRRQb�cf^�͈	͉�
b`dMaR�W]PVRb�͈�
�b`͙P\͉�^a�^]R�͈�͉�\M]dSMPcdaRaͭb�WQR]cWSWPMcW^]͜�fVWPV�Q^Rb�]^c�
RgPRRQ�S^da�͈�͉�b`dMaR�W]PVRb�͈	
�b`͙P\͉͜�_Zdb�cVR�@McW^]ͨb�Z^U^�fVWPV�Q^Rb�]^c�
RgPRRQ�cf^�͈	͉�b`dMaR�W]PVRb�͈�
�b`͙P\͉�bVMZZ�OR�_Ra\WccRQ͙�

͈O͉� >RUUW]Ub͜�bYWacb͜�bV^acb�^a�caMPYbdWc�_M]cb�

Ff^�͈	͉�\M]dSMPcdaRaͭb�WQR]cWSWPMcW^]b͜�]RWcVRa�^S�fVWPV�RgPRRQb�cf^�͈	͉�b`dMaR�W]PVRb�
͈�
�b`͙P\͉�^a�^]R�͈�͉�\M]dSMPcdaRaͭb�WQR]cWSWPMcW^]�fVWPV�Q^Rb�]^c�RgPRRQ�S^da�͈�͉�
b`dMaR�W]PVRb�͈	
�b`͙P\͉�bVMZZ�OR�_Ra\WccRQ͙�>RUUW]Ub�^a�P^\_aRbbW^]�bV^acb�\Mh�OR�
f^a]�fWcV^dc�M�bYWac͜�QaRbb͜�^a�bV^acb�Mb�Z^]U�Mb�cVRh�aRMPV�\WQ͹cVWUV�Mc�M�\W]W\d\�
M]Q�P^\_Zh�fWcV�cVR�\M]dSMPcdaRaͭb�WQR]cWSWPMcW^]�aR`dWaR\R]cb�b_RPWSWRQ�W]�cVWb�
_MaMUaM_V�͈O͉͙��7^a�ZRUUW]Ub�^a�P^\_aRbbW^]�bV^acb�f^a]�d]QRa�M�bYWac͜�QaRbb͜�^a�bV^acb͜�
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^]R�͈�͉�\M]dSMPcdaRa�WQR]cWSWPMcW^]�^S�d_�c^�cf^�͈	͉�b`dMaR�W]PVRb�͈�
�b`͙�P\͉�\Mh�OR�
eWbWOZR�W]�MQQWcW^]�c^�cVR�\M]dSMPcdaRa�WQR]cWSWPMcW^]b�MZZ^fRQ�^]�cVR�M__ZWPMOZR�_WRPR�
^S�PZ^cVW]U�d]QRa�fVWPV�cVR�d]QRaUMa\R]c�Wb�f^a]͙��
�
@^cR͛� 2� QaRbb� S^a� cVR� _da_^bR� ^S� _Ra\WbbWOZR� WQR]cWSWPMcW^]� bVMZZ� OR� caRMcRQ� Mb� M�
P^\OW]McW^]�^S�M�bYWac�M]Q�bVWac�͈QWeWQW]U�QaRbb�Mc�fMWbc͉͙�

͈P͉� E^PYbΧbV^Rb�

?M]dSMPcdaRaͭb�WQR]cWSWPMcW^]b�^]�RMPV�b^PY�M]Q�^]�RMPV�bV^R�bVMZZ�OR�_Ra\WccRQ͙�FVR�
WQR]cWSWPMcW^]b�^]� cVR� b^PY͈b͉� ^]�RMPV� S^^c� bVMZZ�OR� ZW\WcRQ� c^�M�\MgW\d\�^S� cf^� ͈	͉�
b`dMaR�W]PVRb�͈�
�b`͙P\͉͙�

͈Q͉� DMP`dRc�

?M]dSMPcdaRaͭb�WQR]cWSWPMcW^]b�^]�aMP`dRc�M]Q�bcaW]Ub�bVMZZ�OR�_Ra\WccRQ͙�

͈R͉� :Mc͜�VRMQOM]Q͜�faWbcOM]Q�^a�SMPR�P^eRaW]U�

A]R� ͈�͉�\M]dSMPcdaRaͭb� WQR]cWSWPMcW^]͜�]^c� c^�RgPRRQ� cf^� ͈	͉�b`dMaR� W]PVRb� ͈�
�b`͙P\͉�
bVMZZ�OR�_Ra\WccRQ͙�

͈S͉� 3MUb͜�^cVRa�R`dW_\R]c�^a�_MaM_VRa]MZWM�

FR]]Wb�R`dW_\R]c�\M]dSMPcdaRaͭb� WQR]cWSWPMcW^]b�^]�RMPV� WcR\�_Zdb� cf^� ͈	͉� bR_MaMcR�
P^\\RaPWMZ� WQR]cWSWPMcW^]b� ^]� ^]R� ͈�͉� OMU͜� ]RWcVRa� ^S� fVWPV� RgPRRQb� S^da� ͈�͉� b`dMaR�
W]PVRb�͈	
�b`͙P\͉�bVMZZ�OR�_Ra\WccRQ͙�

͈U͉� AcVRa�cR]]Wb͜�b_^ac�^a�R]cRacMW]\R]c�ReR]c��

@^cfWcVbcM]QW]U�M]hcVW]U�c^�cVR�P^]caMah�VRaRW]MO^eR�bRc�S^acV�cVR�WQR]cWSWPMcW^]�Oh�dbR�
^S�cVR�]M\R͜�R\OZR\͜�Z^U^͜�caMQR�\MaY͜�bh\O^Z�̂ a�̂ cVRa�QRbPaW_cW^]�̂ S�M]h�cR]]Wb�PWaPdWc͜�
bRaWRb� ^S� cR]]Wb� ReR]cb͜� cR]]Wb� RgVWOWcW^]͜� cR]]Wb� c^da]M\R]c͜� M]h� ^cVRa� b_^ac� ^a�
R]cRacMW]\R]c�ReR]c�Wb�_a^VWOWcRQ�̂ ]�MZZ�QaRbb�̂ a�R`dW_\R]c͜�d]ZRbb�̂ cVRafWbR�M__a^eRQ�
Oh�cVR�;F7͙�

͈V͉� 8R]RaMZ�

;]�cVR�ReR]c�cVMc�dcWZWbMcW^]�^S�M]h�^S�cVR�S^aRU^W]U�_Ra\WccRQ�P^\\RaPWMZ�WQR]cWSWPMcW^]b�
f^dZQ�eW^ZMcR�M]h�U^eRa]\R]cMZ� aRUdZMcW^]�fWcV�aRb_RPc� c^� cRZReWbW^]͜� cVR]�cVR�bM\R�
bVMZZ�OR�_a^VWOWcRQ͙�

@^� WQR]cWSWPMcW^]� bVMZZ� OR� _Ra\WccRQ� ^]� M� BZMhRaͭb� ^a� 4M_cMW]ͭb� PZ^cVW]U͜� _a^QdPcb� ^a�
R`dW_\R]c�cVMc�͈W͉�aRZMcRb�c^�c^OMPP^͜�R͹PWUMaRccRb͜�ORccW]U�^a�VMaQ�ZW`d^a͜�͈WW͉�Wb�_^ZWcWPMZ�
W]�]McdaR͜�͈WWW͉� Wb�QRcaW\R]cMZ�c^�cVR�b_^ac�^S�cR]]Wb͜�cVR�;F7�^a�cVR�3WZZWR�<RM]�=W]U�4d_�
P^\_RcWcW^]͜�M]QΧ^a�͈We͉�cVMc�W]�cVR�^_W]W^]�^S�cVR�DRSRaRR͜�bVMaRb�M�PZRMa�eWbdMZ�ZWYR]Rbb�
fWcV� M]h� bdPV� R]cWch� aRSRaR]PRQ� W]� ͈W͉� b^� cVMc� cVR� WQR]cWSWPMcW^]� P^dZQ� aRMb^]MOZh� OR�
\WbcMYR]�S^a�bdPV�R]cWch͙��
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7^a�cVR�_da_^bRb�^S�cVWb�adZR͜�cVR�\M]dSMPcdaRa�\RM]b�cVR�\M]dSMPcdaRa�^S�cVR�PZ^cVW]U�
^a�R`dW_\R]c�W]�`dRbcW^]͙��

;]�MQQWcW^]͜�cVR�bWjR�ZW\WcMcW^]�bVMZZ�OR�MbPRacMW]RQ�Oh�QRcRa\W]W]U�cVR�MaRM�^S�cVR�MPcdMZ�
_McPV�^a�^cVRa�MQQWcW^]�c^�M�BZMhRaͭb�PZ^cVW]U�fWcV^dc�aRUMaQ�c^�cVR�P^Z^da�^S�cVR�bM\R͙�
;]�QRcRa\W]W]U�MaRM͜�QR_R]QW]U�^]�cVR�bVM_R�^S�cVR�_McPV�^a�^cVRa�MQQWcW^]͜�M�PWaPZR͜�
caWM]UZR�^a�aRPcM]UZR�bVMZZ�OR�QaMf]�Ma^d]Q�cVR�bM\R�M]Q�cVR�bWjR�^S�cVR�_McPV�S^a�cVR�
_da_^bR� ^S� cVWb� adZR� bVMZZ� OR� cVR� MaRM� fWcVW]� cVR� PWaPd\SRaR]PR� ^S� cVR� PWaPZR� ^a� cVR�
_RaW\RcRa�^S�cVR�caWM]UZR�^a�aRPcM]UZR�Mb�cVR�PMbR�\Mh�OR͙��

�͙� IMa\͹d_�PZ^cVW]U�͈bfRMcRa͜�XMPYRc͉�

BZMhRab�\Mh�fRMa�fMa\͹d_�PZ^cVW]U�QdaW]U�cVR�fMa\͹d_�M]Q�QdaW]U�M�\McPV�_a^eWQRQ�
Wc�P^\_ZWRb�fWcV�cVR�S^aRU^W]U�_a^eWbW^]b�M]Q�_a^eWQRQ�SdacVRa�cVMc�cVR�BZMhRab�^OcMW]�
M__a^eMZ�^S�cVR�DRSRaRR�_aW^a�c^�fRMaW]U�fMa\͹d_�PZ^cVW]U�QdaW]U�M�\McPV͙�

FVR�P^d]cah�]M\R�^S�cVR�BZMhRaͨb�@McW^]�\dbc�OR�QWb_ZMhRQ�^]�cVR�OMPY�^S�cVR�fMa\͹
d_�PZ^cVW]U͙�FVWb�Wb�]^c�P^]bWQRaRQ�c^�OR�M]�WQR]cWSWPMcW^]�M]Q�Wb�ZRUMZ�W]�M]h�bWjR͙�

;]�MQQWcW^]�c^�cVR�P^\\RaPWMZ�WQR]cWSWPMcW^]�^S�M�@McW^]ͨb�FRM\�E_^]b^a�MZZ^fRQ�^]�^]R�
bZRReR� ^S� bfRMcRab� ^a� XMPYRcb͜� ^]R� ͈�͉� P^\\RaPWMZ� WQR]cWSWPMcW^]� ^S� M� @McW^]ͨb� FRM\�
E_^]b^a�]^c�c^�RgPRRQ�S^da�͈�͉�b`dMaR�W]PVRb�͈	
�b`͙P\͉�Wb�_Ra\WccRQ�^]�cVR�Sa^]c͜�OMPY�
^a�P^ZZMa�^S�cVR�fMa\͹d_�PZ^cVW]U͙�

FVWb�fMa\͹d_�PZ^cVW]U�PM]�^]Zh�OR�dbRQ�QdaW]U�cVR�fMa\͹d_͜�BaR͹FWR�7d]PcW^]͜�^SSWPWMZ�
PRaR\^]WRb�M]Q�BaR͹6eR]c�BaRbb�4^]SRaR]PRb͙�

�͙� 4VM]URΧcM_W]U�

2]h�BZMhRa�fV^�eW^ZMcRb�cVWb�bRPcW^]�͈ QaRbb�M]Q�R`dW_\R]c͉�\Mh�OR�̂ aQRaRQ�Oh�cVR�4VMWa�
G\_WaR�^a�DRSRaRR�c^�PVM]UR�cVRWa�MccWaR�^a�R`dW_\R]c�W\\RQWMcRZh͙�@^�cM_W]U�^eRa�^S�
bdPV�MccWaR�bVMZZ�OR�MZZ^fRQ͙�7MWZdaR�^S�M�BZMhRa�c^�P^\_Zh�fWcV�bdPV�^aQRa�\Mh�aRbdZc�W]�
W\\RQWMcR�QRSMdZc͙��


͙� 7W]Rb�

2]h�BZMhRa�M]QΧ^a�4M_cMW]�fV^�eW^ZMcRb� cVWb�bRPcW^]� ͈QaRbb�M]Q�R`dW_\R]c͉�M]Q� ͈WS� M�
BZMhRa͉�Wb�]^c�QRSMdZcRQ�bVMZZ�OR�bdOXRPc�c^�cVR�S^ZZ^fW]U�SW]Rb͛�

͈M͉ HW^ZMcW^]� ^S� cVR� _a^eWbW^]b� fWcV� aRb_RPc� c^� d]MPPR_cMOZR� MccWaR� ^a� cRM\�
WQR]cWSWPMcW^]�bVMZZ�aRbdZc�W]�M�SW]R�^S�d_�c^�Ά��͜���͙�

͈O͉ HW^ZMcW^]� ^S� cVR� _a^eWbW^]b� fWcV� aRb_RPc� c^� \M]dSMPcdaRaͭb� WQR]cWSWPMcW^]� bVMZZ�
aRbdZc�W]�M�SW]R�^S�d_�c^�Ά�͜���͙�

͈P͉ HW^ZMcW^]�^S�cVR�_a^eWbW^]b�fWcV�aRb_RPc�c^�P^\\RaPWMZ�WQR]cWSWPMcW^]b�bVMZZ�aRbdZc�
W]�M�SW]R�^S�d_�c^�Ά�͜���͙�

͈Q͉ HW^ZMcW^]�^S�cVR�_a^eWbW^]b�fWcV�aRb_RPc�c^�^cVRa�cR]]Wb͜�b_^ac�^a�R]cRacMW]\R]c�
ReR]c�bVMZZ�aRbdZc�W]�M�SW]R�^S�d_�c^�Ά��͜���͙�
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;S�M�eW^ZMcW^]�^S�cVWb�bRPcW^]�^PPdab͜�cVR�@McW^]�^S�cVR�aRZReM]c�BZMhRaΧ4M_cMW]�\dbc�_Mh�
cVR�aRZReM]c�SW]R�c^�cVR�;F7�^]�ORVMZS�^S�cVR�BZMhRaΧ4M_cMW]͙��

5͙ >RMeW]U�cVR�P^dac�

BZMhRab�M]Q�4M_cMW]b�bVMZZ�]^c�ZRMeR�cVR�P^dac�MaRM�QdaW]U�M�\McPV�͈W]PZdQW]U�cVR�fMa\͹
d_͉�fWcV^dc�cVR�_Ra\WbbW^]�^S�cVR�G\_WaR͙�HW^ZMcW^]�^S�cVWb�bRPcW^]�bVMZZ�bdOXRPc�M�BZMhRa�
M]QΧ^a�4M_cMW]�c^�M�SW]R�^S�d_�c^�Ά
͜����S^a�RMPV�eW^ZMcW^]͙�;]�MQQWcW^]͜�cVR�BZMhRa�\Mh�
OR�QRSMdZcRQ�M]Q�bdOXRPcRQ�c^�cVR�MQQWcW^]MZ�_R]MZcWRb�S^a�SMWZdaR�c^�P^\_ZRcR�M�\McPV�
Mb�bRc�^dc�ORZ^f͙�

6͙ 3Rbc�RSS^acb�

2�BZMhRa�bVMZZ�dbR�cVRWa�ORbc�RSS^acb�c^�fW]�M�\McPV�fVR]�P^\_RcW]U�W]�M�FWR͙�HW^ZMcW^]�
^S�cVWb�bRPcW^]�bVMZZ�bdOXRPc�M�BZMhRa�c^�M�SW]R�^S�d_�c^�Ά��͜����S^a�RMPV�eW^ZMcW^]͙�7^a�cVR�
_da_^bRb�^S�cVWb�bRPcW^]͜�cVR�DRSRaRR�M]QΧ^a�cVR�4VMWa�G\_WaR�bVMZZ�VMeR�cVR�MdcV^aWch�
c^�_R]MZWbR�M�BZMhRa�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�EPVRQdZR͙�

;]� PWaPd\bcM]PRb� cVMc� MaR� SZMUaM]c� M]Q� _MacWPdZMaZh� W]XdaW^db� c^� cVR� bdPPRbb� ^S� M�
FWRΧ6eR]c͜� ^a� MaR� bW]UdZMaZh� RUaRUW^db͜� M� bW]UZR� eW^ZMcW^]� ^S� cVWb� bRPcW^]� bVMZZ� MZb^�
P^]bcWcdcR� cVR�?MX^a�ASSR]PR�^S� ͩ2UUaMeMcRQ�3RVMeW^daͪ�M]Q�bVMZZ�OR�bdOXRPc� c^� cVR�
MQQWcW^]MZ�_R]MZcWRb�bRc�S^acV�W]�cVRbR�DRUdZMcW^]b͙�

7͙ 7MWZdaR�c^�P^\_ZRcR�M�\McPV͜�FWR�M]QΧ^a�6eR]c�

2ZZ�BZMhRab�M]Q�4M_cMW]b�bRZRPcRQ�S^a�M]h�\McPV͜�FWR�M]QΧ^a�6eR]c�\dbc�P^\_ZRcR�bdPV�
\McPV͜� FWR� M]QΧ^a� 6eR]c� d]ZRbb� cVRh� MaR� W]PM_MPWcMcRQ� Oh� WZZ]Rbb͜� MPPWQR]c� ^a� ^cVRa�
d]Me^WQMOZR�VW]QaM]PR͙��

HW^ZMcW^]�^S�cVWb�bRPcW^]�bVMZZ͛�

͈M͉ 7^a�cVR�CdMZWSWRab͜�BZMh͹^SSb�M]Q�DRUW^]MZ�8a^d_�6eR]cb͛�

W͉ bdOXRPc�cVR�BZMhRa�M]QΧ^a�4M_cMW]�c^�M�SW]R�^S�d_�c^�Ά��͜����M]Q�W]RZWUWOWZWch�
c^�aR_aRbR]c�cVRWa�@McW^]�W]�cVR�]Rgc�\McPV͜�FWR�M]QΧ^a�6eR]c�fVRcVRa�W]�cVR�
PdaaR]c� 4^\_RcWcW^]� ^a� bdObR`dR]c� RQWcW^]b� ^S� cVR� 3WZZWR� <RM]� =W]U� 4d_�
P^\_RcWcW^]͙�

͈O͉ 7^a�cVR�7W]MZb�^]Zh͛�

W͉ bdOXRPc�M�BZMhRa�M]QΧ^a�4M_cMW]�c^�M�SW]R�^S�d_�c^�Ά���͜����M]Q�W]RZWUWOWZWch�c^�
aR_aRbR]c� cVRWa�@McW^]� W]� cVR�]Rgc�\McPV͜�FWR�M]QΧ^a�6eR]c�fVRcVRa� W]� cVR�
PdaaR]c� 4^\_RcWcW^]� ^a� bdObR`dR]c� RQWcW^]b� ^S� cVR� 3WZZWR� <RM]� =W]U� 4d_�
P^\_RcWcW^]͝�M]Q�

WW͉ ͈]^cfWcVbcM]QW]U�cVR�DRSRaRRͭb�MdcV^aWch�c^�QRSMdZc�FRM\�?R\ORab�Mc�ERPcW^]�
G�ORZ^f͜�M]Q�^]Zh�fVRaR�M�]McW^]�SMWZb�c^�SWRZQ�M�Q^dOZRb�cRM\�S^a�M�QRMQ�FWR�
cVMc�Wb�aR`dWaRQ�c^�OR�_ZMhRQ�Oh�cVR�DRUdZMcW^]b͉�P^]SRa�^]�cVR�DRSRaRR�cVR�
MdcV^aWch�c^�QRSMdZc�cVR�@McW^]�^S�cVR�BZMhRaΧ4M_cMW]�W]�OaRMPV�^S�cVWb�ERPcW^]�
7�Sa^\�cVR�]Rgc�Q^dOZRb�\McPV�cVMc�cVR�@McW^]�Wb�bPVRQdZRQ�c^�_ZMh�W]�Wcb�]Rgc�
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FWR�QdaW]U�cVR�7W]MZb͙�3RS^aR�WbbdW]U�M�QRSMdZc�d]QRa�cVWb�bdO͹bRPcW^]�͈O͉�͈WW͉͜�
cVR�DRSRaRR�\dbc�dbR�ORbc�RSS^acb� c^�^OcMW]� cVR�M__a^eMZ�^S� cVR�6gRPdcWeR�
5WaRPc^a͙�

FVR�_^fRa�c^�QRPZMaR�cVR�BZMhRa�M]QΧ^a�4M_cMW]�W]RZWUWOZR�c^�aR_aRbR]c�cVRWa�@McW^]�S^a�
cVR� aR\MW]QRa�^S� cVR�FWR�^a�6eR]c� bVMZZ�OR�RgRaPWbRQ�Oh� cVR�DRSRaRR͜�fV^�bVMZZ�dbR�
VWbΧVRa� ORbc� RSS^acb� c^� ^OcMW]� cVR� M__a^eMZ� ^S� cVR� 6gRPdcWeR� 5WaRPc^a͙� 2]h� SdacVRa�
W]RZWUWOWZWch�bVMZZ�OR�QRcRa\W]RQ�Oh�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�BM]RZ͙�

;]�PWaPd\bcM]PRb�cVMc�MaR�SZMUaM]c�M]Q�_MacWPdZMaZh�W]XdaW^db�c^�cVR�bdPPRbb�^S�M�\McPV͜�
FWR�M]QΧ^a�6eR]c͜�^a�MaR�bW]UdZMaZh�RUaRUW^db͜�M�bW]UZR�eW^ZMcW^]�^S�cVWb�bRPcW^]�bVMZZ�MZb^�
P^]bcWcdcR� cVR�?MX^a�ASSR]PR�^S� ͩ2UUaMeMcRQ�3RVMeW^daͪ�M]Q�bVMZZ�OR�bdOXRPc� c^� cVR�
MQQWcW^]MZ�_R]MZcWRb�bRc�S^acV�W]�cVMc�bRPcW^]͙�

8͙ 7dZZ�BRaS^a\M]PR�

@^cfWcVbcM]QW]U�bRPcW^]�7�MO^eR͜�M]h�\McPV͜�FWR�M]QΧ^a�6eR]c�cVMc� Wb�]^c�P^\_ZRcRQ�
bVMZZ�bdOXRPc�cVR�@McW^]�^S�cVR�BZMhRa�fV^�Wb�aRb_^]bWOZR�S^a�]^c�P^\_ZRcW]U�cVR�\McPV͜�
FWR�M]QΧ^a�6eR]c�c^�M�SW]R�^S�d_�c^�Ά���͜����S^a�RMPV�eW^ZMcW^]͙��

:͙ ?RQWM�^OZWUMcW^]b�

BZMhRab�M]Q�4M_cMW]b�VMeR�cVR�S^ZZ^fW]U�\RQWM�^OZWUMcW^]b͛��

BaR͹FWR͛�

͈M͉ 6MPV�@McW^]ͨb�]^\W]McRQ�BZMhRab�M]Q�4M_cMW]�\dbc�MccR]Q�͈WS�VRZQ͉͛�

W͉ 6eR]c�5aMfb͝��

WW͉ FVR�BaR͹6eR]c�BaRbb�4^]SRaR]PR͜�fVWPV�\Mh�OR�VRZQ�W]�P^]Xd]PcW^]�fWcV�
M�FRM\�E_^]b^a�W]�MPP^aQM]PR�fWcV�cVR�3WZZWR�<RM]�=W]U�4d_�4^\\RaPWMZ�
8dWQRZW]Rb͙��

͈O͉ 7^a�cVR�CdMZWSWRab͜�RMPV�@McW^]ͭb�]^\W]McRQ�BZMhRab�M]Q�4M_cMW]�\dbc�MccR]Q�cf^�
MQQWcW^]MZ�_a^\^cW^]MZ�M]Q�\RQWM�MPcWeWcWRb�͈ZMbcW]U�M�\MgW\d\�^S�^]R�V^da�W]�
c^cMZ͉͙��

͈P͉ 7^a�cVR�7W]MZb͜�RMPV�@McW^]ͨb�]^\W]McRQ�BZMhRab�M]Q�4M_cMW]�\dbc�MccR]Q�M�cRM\�
_aRbb�P^]SRaR]PRb�M]Q� W]cRaeWRfb͜�M]Q� cf^�MQQWcW^]MZ�_a^\^cW^]MZ�M]Q�\RQWM�
MPcWeWcWRb�͈ZMbcW]U�M�\MgW\d\�^S�cf^�V^dab�W]�c^cMZ͉͙�

B^bc͹\McPV͛��

͈M͉ G]ZRbb�W]XdaRQ�M]Q�_VhbWPMZZh�d]MOZR�c^�M__RMa͜�cVR�BZMhRa͈b͉�fV^�_MacWPW_McRQ�W]�
cVR�\McPV�\dbc�MccR]Q�cVR�_^bc͹\McPV�_aRbb�P^]SRaR]PR�^aUM]WbRQ�W\\RQWMcRZh�
^a�fWcVW]�
��\W]dcRb�MScRa�cVR�P^]PZdbW^]�^S�RMPV�\McPV�fVRcVRa�cVRh�f^]�^a�
Z^bc� cVR� \McPV͜� d]ZRbb� bdPV� cW\R� Wb� RgcR]QRQ� ^a� ^cVRafWbR� \^QWSWRQ� Oh� cVR�
DRSRaRR� S^a�U^^Q�PMdbR͙�4M_cMW]b�\dbc�MccR]Q�^]Zh� cVR� ZMbc�_^bc͹\McPV�_aRbb�
P^]SRaR]PR�^aUM]WbRQ�^]�RMPV�QMh�^S�cVR�FWR�W]�fVWPV�cVRh�_MacWPW_McR͙��
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͈O͉ FVR�@McW^]ͨb�]^\W]McRQ�BZMhRab�M]Q�4M_cMW]�\dbc�_MacWPW_McR�W]�_^bc͹\McPV�^]R͹
c^͹^]R�W]cRaeWRfb�fWcV�cVR�]McW^]MZ�Oa^MQPMbcRab�^S�cVR�cf^�P^\_RcW]U�@McW^]b͜�
;F7�FH�M]Q�M�X^da]MZWbc�Sa^\�cVR�^SSWPWMZ�3WZZWR�<RM]�=W]U�4d_�fRObWcR͙��

͈P͉ 7^a�cVR�7W]MZ͜�RMPV�^S�cVR�fW]]W]U�@McW^]ͨb�]^\W]McRQ�BZMhRab�M]Q�4M_cMW]�\dbc�
MccR]Q�_a^\^cW^]MZ�M]Q�\RQWM�MPcWeWcWRb�͈ZMbcW]U�M�\MgW\d\�^S�S^da�V^dab�W]�c^cMZ͉�
M]Q�cVR�BV^c^�EV^^c͙�

HW^ZMcW^]�̂ S�cVWb�bRPcW^]�bVMZZ�bdOXRPc�M�BZMhRaΧ4M_cMW]�c^�M�SW]R�̂ S�d_�c^�Ά��͜����S^a�RMPV�
W]PWQR]c͙�͈7^a�cVR�Me^WQM]PR�^S�Q^dOc͜�WS�\^aR�cVM]�^]R�BZMhRaΧ4M_cMW]�Sa^\�cVR�bM\R�
@McW^]� SMWZ� c^�MccR]Q� cVR�bM\R�\RQWM�ReR]c͜�R͙U͙� cf^�BZMhRab� SMWZ� c^�MccR]Q� cVR�bM\R�
FWRΧ6eR]c�5aMf͜�cVR�c^cMZ�SW]R�S^a�cVRWa�P^ZZRPcWeR�P^]QdPc�fWZZ�OR�Ά��͜���͝�Odc͜�WS�M]h�^S�
M�@McW^]ͨb�BZMhRabΧ4M_cMW]b�SMWZ�c^�MccR]Q�QWSSRaR]c�\RQWM�ReR]cb͜�R͙U͙�M�@McW^]ͨb�BZMhRa�
SMWZb� c^� MccR]Q� M� FWRΧ6eR]c� 5aMf� M]Q� Wcb� 4M_cMW]� SMWZb� c^� MccR]Q� M� BaR͹6eR]c� BaRbb�
4^]SRaR]PR͜�cVR]�M�SW]R�^S�d_�c^�Ά��͜����\Mh�M__Zh�c^�RMPV�SMWZdaR͉͙�

;S�M�BZMhRa�^a�4M_cMW]� SMWZ� c^�MccR]Q�M�\RQWM�^OZWUMcW^]�QdR� c^�M�\RQWPMZ� aRMb^]͜� cVR�
DRSRaRR� VMb� cVR� QWbPaRcW^]� c^� aR`dRbc� cVRh� d]QRaU^� M� \RQWPMZ� RgM\W]McW^]� Oh� cVR�
;]QR_R]QR]c�5^Pc^a͙�

;͙ 4RaR\^]WRb�

7^a� cVR� _da_^bR� ^S� PRaR\^]WRb� M]Q� ASSWPWMZ� 7d]PcW^]b͜� cVR� ]^\W]McRQ� BZMhRab� M]Q�
4M_cMW]b�^S�MZZ�_MacWPW_McW]U�@McW^]b�MaR�aR`dWaRQ�c^�MccR]Q�cVR� S^ZZ^fW]U� Sd]PcW^]b� ͈WS�
VRZQ͉�W]�M__a^_aWMcR�cRM\�QaRbb�d]ZRbb�aRMb^]MOZh�d]MOZR�c^�Q^�b^͜�Mb�QRcRa\W]RQ�Oh�
cVR�DRSRaRR͛�

͈M͉ BaR͹FWR�7d]PcW^]�

͈O͉ A_R]W]U�4RaR\^]h��

͈P͉ FRM\�BaRbR]cMcW^]�4RaR\^]h��

͈Q͉ 4Z^bW]U�4RaR\^]h��

͈R͉ ASSWPWMZ�BZMhRa�BMach��

͈S͉ ASSWPWMZ�5W]]Ra�

HW^ZMcW^]�^S�cVWb�bRPcW^]�bVMZZ�bdOXRPc�RMPV�BZMhRaΧ4M_cMW]�c^�M�SW]R�^S�d_�c^�Ά��͜����S^a�
RMPV�W]PWQR]c͙�͈7^a�cVR�Me^WQM]PR�^S�Q^dOc͜�WS�\^aR�cVM]�^]R�BZMhRaΧ4M_cMW]�Sa^\�cVR�
bM\R�@McW^]�SMWZb�c^�MccR]Q�cVR�bM\R�PRaR\^]hΧASSWPWMZ�7d]PcW^]͜�R͙U͙�cf^�BZMhRab�SMWZ�c^�
MccR]Q�cVR�A_R]W]U�4RaR\^]h͜�cVR�c^cMZ�SW]R�S^a�cVRWa�P^ZZRPcWeR�P^]QdPc�fWZZ�OR�Ά��͜���͝�
Odc͜� WS� M]h� ^S� M� @McW^]ͨb� BZMhRabΧ4M_cMW]b� SMWZ� c^� MccR]Q� QWSSRaR]c� PRaR\^]WRbΧASSWPWMZ�
7d]PcW^]b͜�R͙U͙�M�@McW^]ͨb�BZMhRa�SMWZb�c^�MccR]Q�cVR�A_R]W]U�4RaR\^]h�M]Q�Wcb�4M_cMW]�
SMWZb�c^�MccR]Q�cVR�4Z^bW]U�4RaR\^]h͜�cVR]�M�SW]R�^S�d_�c^�Ά��͜����\Mh�M__Zh�c^�RMPV�
SMWZdaR͉͙�

;S�M�BZMhRa�^a�4M_cMW]�SMWZ�c^�MccR]Q�M]�ASSWPWMZ�7d]PcW^]�^a�PRaR\^]h�QdR�c^�M�\RQWPMZ�
aRMb^]͜�cVRh�\dbc�d]QRaU^�M�\RQWPMZ�RgM\W]McW^]�Oh�cVR�;]QR_R]QR]c�5^Pc^a͙�
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<͙ FW\R�eW^ZMcW^]ΧQRZMh�^S�UM\R�

7^ZZ^fW]U�cVR�Rg_WaMcW^]�^S�cVR�fMa\͹d_�_RaW^Q�_ZMh�bVMZZ�OR�P^]cW]d^db�M]Q�M�BZMhRa�
M]QΧ^a�4M_cMW]�bVMZZ�]^c�d]aRMb^]MOZh�QRZMh�M�\McPV�S^a�M]h�PMdbR͙�

2�\MgW\d\�^S�cfR]ch�͈	�͉�bRP^]Qb�bVMZZ�RZM_bR�Sa^\�cVR�\^\R]c�cVR�OMZZ�U^Rb�^dc�^S�
_ZMh�Mc�cVR�R]Q�^S�cVR�_^W]c�d]cWZ�cVR�cW\R�cVR�OMZZ�Wb�bcadPY�S^a�cVR�SWabc�bRaeR�^S�cVR�]Rgc�
_^W]c͙� ;S�bdPV�bRaeR� Wb�M� SMdZc� cVR�bRP^]Q�bRaeR�\dbc�OR�bcadPY�Oh� cVR�bRaeRa�fWcV^dc�
QRZMh͙�

IVR]�PVM]UW]U�R]Qb�M�\MgW\d\�^S�]W]Rch�͈��͉�bRP^]Qb�bVMZZ�RZM_bR�Sa^\�cVR�\^\R]c�
cVR�OMZZ�U^Rb�^dc�^S�_ZMh�Mc�cVR�R]Q�^S�cVR�UM\R�d]cWZ�cVR�cW\R�cVR�SWabc�bRaeR�Wb�bcadPY�
S^a�cVR�]Rgc�UM\R͙�;S�bdPV�SWabc�bRaeR�Wb�M�SMdZc�cVR�bRP^]Q�bRaeR�\dbc�OR�bcadPY�Oh�cVR�
bRaeRa�fWcV^dc�QRZMh͙�:^fReRa͜�MScRa�cVR�SWabc�UM\R�^S�RMPV�bRc�M]Q�QdaW]U�M�cWR͹OaRMY͜�
_ZMh�bVMZZ�OR�P^]cW]d^db�M]Q�cVR�BZMhRab�bVMZZ�PVM]UR�R]Qb�fWcV^dc�M�aRbc�_RaW^Q͙��

2c�cVR�P^]PZdbW^]�^S�RMPV�bRc͜�aRUMaQZRbb�^S�cVR�bP^aR͜�cVRaR�bVMZZ�OR�M�bRc�OaRMY�^S�^]R�
Vd]QaRQ�M]Q�cfR]ch�͈�	�͉�bRP^]Qb�Sa^\�cVR�\^\R]c�cVR�OMZZ�U^Rb�^dc�̂ S�_ZMh�Mc�cVR�R]Q�
^S�cVR�bRc�d]cWZ�cVR�cW\R�cVR�SWabc�bRaeR�Wb�bcadPY�S^a�cVR�]Rgc�bRc͙�

;S�M�bRc�R]Qb�MScRa�M]�ReR]�]d\ORa�^S�UM\Rb͜�cVRaR�bVMZZ�OR�]^�PVM]UR�^S�R]Qb�d]cWZ�
MScRa�cVR�SWabc�UM\R�^S�cVR�]Rgc�bRc͙�

FVR� aRPRWeRa� bVMZZ� _ZMh� c^� cVR� aRMb^]MOZR� _MPR� ^S� cVR� bRaeRa� M]Q� bVMZZ� OR� aRMQh� c^�
aRPRWeR�fWcVW]�M�aRMb^]MOZR�cW\R�^S�cVR�bRaeRa�ORW]U�aRMQh͙�

FVR�SWabc�eW^ZMcW^]�^S�cVWb�bRPcW^]͜�Mb�RWcVRa�bRaeRa�^a�aRPRWeRa͜�bVMZZ�OR�_R]MZWbRQ�Oh�M�
cW\R�eW^ZMcW^]�fMa]W]U�M]Q�RMPV�bdObR`dR]c�eW^ZMcW^]͜�Mb�RWcVRa�bRaeRa�^a�aRPRWeRa͜�bVMZZ�
OR�_R]MZWbRQ�Mb�S^ZZ^fb͛���

• ERaeRa� FVR�cW\R�eW^ZMcW^]�bVMZZ�aRbdZc�W]�M�ͩSMdZcͪ�
• DRPRWeRa� FVR�cW\R�eW^ZMcW^]�bVMZZ�aRbdZc�W]�M�ͩ_^W]c�_R]MZchͪ�

IVR]�M�eW^ZMcW^]�Wb�M�aRbdZc�^S�M�\RQWPMZ�P^]QWcW^]͜�aRSdbMZ�c^�_ZMh�^a�]^c�aRcda]W]U�c^�cVR�
P^dac�fWcVW]�cVR�MZZ^fRQ�cW\R͜�M�4^QR�^S�4^]QdPc�eW^ZMcW^]�͈QRZMh�^S�UM\R͉�_R]MZch�bVMZZ�
OR�MbbRbbRQ�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�EPVRQdZR͙�

=͙ 2dQWOZR�^ObPR]Wch�

FRM\�?R\ORab�bVMZZ�]^c�dbR�MdQWOZR�̂ ObPR]Wch�fWcVW]�cVR�_aRPW]Pcb�̂ S�cVR�bWcR͙�HW^ZMcW^]�
^S�cVWb�ERPcW^]�bVMZZ�bdOXRPc�M�FRM\�?R\ORa�c^�M�SW]R�d_�c^�Ά��͜����S^a�RMPV�eW^ZMcW^]͙�
;]�MQQWcW^]͜�WS�M�BZMhRa�P^\\Wcb�bdPV�eW^ZMcW^]�QdaW]U�M�\McPV�͈W]PZdQW]U�fMa\͹d_͉͜�cVR�
BZMhRa� bVMZZ� OR� _R]MZWbRQ� W]� MPP^aQM]PR� fWcV� cVR� B^W]c� BR]MZch� EPVRQdZR� ORZ^f͙� ;]�
PWaPd\bcM]PRb�cVMc�MaR�SZMUaM]c�M]Q�_MacWPdZMaZh�W]XdaW^db�c^�cVR�bdPPRbb�^S�M�FWRΧ6eR]c͜�
^a�MaR�bW]UdZMaZh�RUaRUW^db͜�M�bW]UZR�eW^ZMcW^]�^S� cVWb�ERPcW^]�bVMZZ�MZb^�P^]bcWcdcR�cVR�
?MX^a� ASSR]PR� ^S� ͩ2UUaMeMcRQ� 3RVMeW^daͪ� M]Q� bVMZZ� OR� bdOXRPc� c^� cVR� MQQWcW^]MZ�
_R]MZcWRb�bRc�S^acV�W]�cVMc�bRPcW^]͙�



�

EPV�
�͹����

7^a� cVR� _da_^bR� ^S� cVWb� bRPcW^]͜� MdQWOZR� ^ObPR]Wch� Wb� QRSW]RQ� Mb� cVR� dbR� ^S� f^aQb�
P^\\^]Zh�Y]^f]�M]Q�d]QRabc^^Q�c^�OR�_a^SM]R�M]Q�dccRaRQ�PZRMaZh�M]Q�Z^dQZh�R]^dUV�
c^�OR�VRMaQ�Oh�cVR�4VMWa�G\_WaR͜�b_RPcMc^ab͜�ZW]Rb\R]�^a�OMZZ�_Rab^]b͙�

>͙ 4^MPVW]U�M]Q�FRM\�?R\ORab�

4^MPVW]U�Wb�MZZ^fRQ�d]QRa�cVR�S^ZZ^fW]U�P^]QWcW^]b͛�

͈M͉ IVR]�cVR�BZMhRa�Wb�Mc�cVR�bM\R�R]Q�^S�cVR�P^dac�Mb�cVR�4M_cMW]͜�eRaOMZ�^a�eWbdMZ�
P^\\d]WPMcW^]�Wb�_Ra\WccRQ�ORcfRR]�_^W]cb͙��IVR]�cVR�_ZMhRa�Wb�Mc�cVR�
^__^bWcR�R]Q�^S�cVR�P^dac�Sa^\�cVR�4M_cMW]͜�^]Zh�eWbdMZ�P^\\d]WPMcW^]�͈bdOcZR�
VM]Q�bWU]MZb�^a�URbcdaRb͉�Wb�_Ra\WccRQ�ORcfRR]�_^W]cb͙�

͈O͉ HRaOMZ�P^MPVW]U�\dbc�P^]bWbc�^S�M�SRf�f^aQb�M]QΧ^a�bV^ac�_VaMbRb͙�
͈P͉ HWbdMZ�P^MPVW]U�\dbc�P^]bWbc�^S�bdOcZR�VM]Q�bWU]MZb�^a�URbcdaRb͙��
͈Q͉ FVR�4M_cMW]�\dbc�OR�^]�P^dac�fWcVW]�cVR�QRbWU]McRQ�MaRM�Oh�cVR�_ZMhRa�OR]PV͙�
͈R͉ 4^MPVW]U�\dbc�OR�Q^]R�W]�M�fMh�cVMc�Wb�]^c�QWbad_cWeR�c^�cVR�^__^]R]c͈b͉�^a�

b_RPcMc^ab͙���
͈S͉ 4^MPVW]U�\dbc�OR�Q^]R�W]�M�cW\RZh�\M]]Ra�b^�Mb�]^c�c^�QWbad_c�_ZMh͙�@^�RgcaM�

cW\R�fWZZ�OR�MZZ^fRQ�S^a�M�BZMhRa�c^�aRPRWeR�P^MPVW]U͙�5RZMhb�fWZZ�OR�_R]MZWbRQ�
d]QRa�bRPcW^]�<͙�FW\R�HW^ZMcW^]ΧQRZMh�^S�UM\R͙�

͈U͉ 4^MPVW]U�Sa^\�\R\ORab�^S�cVR�cRM\�OR]PV�fWZZ�OR�_Ra\WccRQ�QdaW]U�PVM]UR�^S�
R]Qb�M]Q�bRc�OaRMYb͙�@^�P^MPVW]U�ORcfRR]�_^W]cb�fWZZ�OR�_Ra\WccRQ�Sa^\�cVR�
cRM\�OR]PV͙�
�

@^�^cVRa�P^MPVW]U�Wb�_Ra\WccRQ�QdaW]U�M�\McPV͙���

BZMhRab�bVMZZ�MZb^�_a^VWOWc�cVRWa�FRM\�?R\ORab�͈�͉�Sa^\�dbW]U�MdQWOZR�^ObPR]Wch�fWcVW]�
cVR� _aRPW]Pcb� ^S� cVR� bWcR͜� ͈	͉� Sa^\� \MYW]U� ^ObPR]R� URbcdaRb� ^S� M]h� YW]Q� fWcVW]� cVR�
_aRPW]Pcb�^S�cVR�bWcR͜�͈
͉�Sa^\�eRaOMZZh�MOdbW]U�M]�^SSWPWMZ͜�^__^]R]c͜�b_RPcMc^a�^a�^cVRa�
_Rab^]�fWcVW]�cVR�_aRPW]Pcb�̂ S�cVR�bWcR͜�͈ �͉�Sa^\�_VhbWPMZZh�MOdbW]U�M]h�̂ SSWPWMZ͜�̂ __^]R]c͜�
b_RPcMc^a�^a�^cVRa�_Rab^]�fWcVW]�cVR�_aRPW]Pcb�^S�cVR�bWcR�M]Q�͈�͉�Sa^\�UWeW]U͜�\MYW]U͜�
WbbdW]U͜�MdcV^aWbW]U�^a�R]Q^abW]U�M]h�_dOZWP�bcMcR\R]c�fWcVW]�cVR�_aRPW]Pcb�^S�cVR�bWcR�
fVWPV�VMeR͜�^a�MaR�QRbWU]RQ�c^�VMeR͜�M]�RSSRPc�_aRXdQWPWMZ�^a�QRcaW\R]cMZ� c^� cVR�ORbc�
W]cRaRbcb�^S�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]�M]QΧ^a�^S�cVR�^SSWPWMcW]U�cVRaR^S͙�

HW^ZMcW^]� ^S� cVWb� bRPcW^]� bVMZZ� bdOXRPc� M� BZMhRa� c^� M� SW]R� ^S� d_� c^� Ά��͜���� S^a� RMPV�
eW^ZMcW^]͙�;]�MQQWcW^]͜� WS�bdPV�eW^ZMcW^]�^PPdab�QdaW]U�M�\McPV�͈W]PZdQW]U�fMa\͹d_͉͜�cVR�
BZMhRa� bVMZZ� OR� _R]MZWbRQ� W]� MPP^aQM]PR� fWcV� cVR� B^W]c� BR]MZch� EPVRQdZR͙� ;]�
PWaPd\bcM]PRb�cVMc�MaR�SZMUaM]c�M]Q�_MacWPdZMaZh�W]XdaW^db�c^�cVR�bdPPRbb�̂ S�cVR�FWRΧ6eR]c͜�
^a�MaR�bW]UdZMaZh�RUaRUW^db͜�cVR�DRSRaRR�\Mh�^aQRa�cVR�FRM\�?R\ORa�c^�OR�aR\^eRQ�
Sa^\�cVR�bcM]Qb�^a�cVR�_aRPW]Pcb�^S�cVR�bWcR�M]Q�d_^]�cVRWa�SMWZdaR�c^�P^\_Zh�fWcV�bdPV�
^aQRa�\Mh�QRPZMaR�M]�W\\RQWMcR�QRSMdZc�^S�cVR�BZMhRa͙�

?͙ HWbWOZR�^ObPR]Wch�

FRM\�?R\ORab�bVMZZ�]^c�\MYR�^ObPR]R�URbcdaRb�^S�M]h�YW]Q�fWcVW]�cVR�_aRPW]Pcb�^S�cVR�
bWcR͙�HW^ZMcW^]�^S�cVWb�ERPcW^]�bVMZZ�bdOXRPc�M�FRM\�?R\ORa�c^�M�SW]R�d_�c^�Ά��͜����S^a�
RMPV�eW^ZMcW^]͙�;]�MQQWcW^]͜�WS�M�BZMhRa�P^\\Wcb�bdPV�eW^ZMcW^]�QdaW]U�M�\McPV�͈W]PZdQW]U�
fMa\͹d_͉͜�cVR�BZMhRa�bVMZZ�OR�_R]MZWbRQ�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�EPVRQdZR�
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ORZ^f͙�;]�PWaPd\bcM]PRb�cVMc�MaR�SZMUaM]c�M]Q�_MacWPdZMaZh�W]XdaW^db�c^�cVR�bdPPRbb�^S�M�
FWRΧ6eR]c͜� ^a� MaR� bW]UdZMaZh� RUaRUW^db͜� M� bW]UZR� eW^ZMcW^]� ^S� cVWb� bRPcW^]� bVMZZ� MZb^�
P^]bcWcdcR� cVR�?MX^a�ASSR]PR�^S� ͩ2UUaMeMcRQ�3RVMeW^daͪ�M]Q�bVMZZ�OR�bdOXRPc� c^� cVR�
MQQWcW^]MZ�_R]MZcWRb�bRc�S^acV�W]�cVMc�bRPcW^]͙�

7^a�cVR�_da_^bRb�^S�cVWb�bRPcW^]͜�eWbWOZR�^ObPR]Wch�Wb�QRSW]RQ�Mb�cVR�\MYW]U�^S�bWU]b�Oh�
cVR�_Rab^]�fWcV�cVRWa�VM]Qb�M]QΧ^a�aMP`dRc�^a�OMZZb�cVMc�P^\\^]Zh�VMeR�M]�^ObPR]R�
\RM]W]U�^a�W\_MPc�c^�aRMb^]MOZR�_R^_ZR͙�

@͙ 2OdbR�^S�OMZZb�

BZMhRab�bVMZZ�]^c�eW^ZR]cZh͜�QM]URa^dbZh�^a�fWcV�M]URa�VWc͜� YWPY�^a� cVa^f�M� cR]]Wb�OMZZ�
fWcVW]�cVR�_aRPW]Pcb�̂ S�cVR�bWcR�RgPR_c�W]�cVR�aRMb^]MOZR�_dabdWc�̂ S�M�_^W]c�QdaW]U�M�\McPV�
͈W]PZdQW]U�fMa\͹d_͉͙�HW^ZMcW^]�^S�cVWb�ERPcW^]�bVMZZ�bdOXRPc�M�BZMhRa�c^�SW]R�d_�c^�Ά����
S^a�RMPV�eW^ZMcW^]͙� ;]�MQQWcW^]͜� WS� M�BZMhRa�P^\\Wcb� bdPV�eW^ZMcW^]�QdaW]U�M�\McPV� cVR�
BZMhRa�bVMZZ�OR�_R]MZWbRQ�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�EPVRQdZR�ORZ^f͙�

7^a�cVR�_da_^bRb�^S�cVWb�bRPcW^]͜�MOdbR�^S�OMZZb�Wb�QRSW]RQ�Mb�W]cR]cW^]MZZh�VWccW]U�M�OMZZ�
^dc�̂ S�cVR�R]PZ^bdaR�̂ S�cVR�P^dac͜�VWccW]U�M�OMZZ�QM]URa^dbZh�̂ a�aRPYZRbbZh�fWcVW]�cVR�P^dac�
^a�VWccW]U�M�OMZZ�fWcV�]RUZWUR]c�QWbaRUMaQ�^S�cVR�P^]bR`dR]PRb͙�

A͙ 2OdbR�^S�aMP`dRcb�^a�R`dW_\R]c�

BZMhRab�bVMZZ�]^c�eW^ZR]cZh�^a�fWcV�M]URa�VWc͜�YWPY�^a�cVa^f�M�aMP`dRc�^a�^cVRa�R`dW_\R]c�
fWcVW]�cVR�_aRPW]Pcb�^S�cVR�bWcR͙�HW^ZMcW^]�^S�cVWb�bRPcW^]�bVMZZ�bdOXRPc�M�BZMhRa�c^�M�SW]R�
d_�c^�Ά�͜����S^a�RMPV�eW^ZMcW^]͙�;]�MQQWcW^]͜�WS�M�BZMhRa�P^\\Wcb�bdPV�eW^ZMcW^]�QdaW]U�M�
\McPV�͈W]PZdQW]U�fMa\͹d_͉͜�cVR�BZMhRa�bVMZZ�OR�_R]MZWbRQ�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�
BR]MZch�EPVRQdZR�ORZ^f͙��

7^a� cVR� _da_^bR� ^S� cVWb� bRPcW^]͜� MOdbR� ^S� aMP`dRcb� ^a� R`dW_\R]c� Wb� QRSW]RQ� Mb�
W]cR]cW^]MZZh� M]Q� eW^ZR]cZh� QRbca^hW]U� ^a� QM\MUW]U� aMP`dRcb� ^a� R`dW_\R]c� ^a�
W]cR]cW^]MZZh�M]Q�eW^ZR]cZh�VWccW]U�cVR�]Rc͜�P^dac͜�d\_WaRͭb�PVMWa�^a�^cVRa�SWgcdaR�QdaW]U�M�
\McPV�^dc�^S�M]URa�^a�SadbcaMcW^]͙�

B͙ HRaOMZ�MOdbR�

FRM\�?R\ORab�bVMZZ�]^c�Mc�M]h�cW\R�QWaRPcZh�^a� W]QWaRPcZh�eRaOMZZh�MOdbR�M]h�^SSWPWMZ͜�
b_^]b^a͜�^__^]R]c͜�b_RPcMc^a�^a�^cVRa�_Rab^]�fWcVW]�cVR�_aRPW]Pcb�^S�cVR�bWcR͙�

HW^ZMcW^]�^S�cVWb�ERPcW^]�bVMZZ�bdOXRPc�M�FRM\�?R\ORa�c^�M�SW]R�d_�c^�Ά��͜����S^a�RMPV�
eW^ZMcW^]͙�;]�MQQWcW^]͜�WS�M�BZMhRa�P^\\Wcb�bdPV�eW^ZMcW^]�QdaW]U�M�\McPV�͈W]PZdQW]U�fMa\͹
d_͉͜�cVR�BZMhRa�bVMZZ�OR�_R]MZWbRQ�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�EPVRQdZR�ORZ^f͙�
;]� PWaPd\bcM]PRb� cVMc� MaR� SZMUaM]c� M]Q� _MacWPdZMaZh� W]XdaW^db� c^� cVR� bdPPRbb� ^S� M�
FWRΧ6eR]c͜� ^a� MaR� bW]UdZMaZh� RUaRUW^db͜� M� bW]UZR� eW^ZMcW^]� ^S� cVWb� ERPcW^]� bVMZZ� MZb^�
P^]bcWcdcR� cVR�?MX^a�ASSR]PR�^S� ͩ2UUaMeMcRQ�3RVMeW^daͪ�M]Q�bVMZZ�OR�bdOXRPc� c^� cVR�
MQQWcW^]MZ�_R]MZcWRb�bRc�S^acV�W]�cVRbR�DRUdZMcW^]b͙��

7^a�cVR�_da_^bRb�̂ S�cVWb�bRPcW^]͜�eRaOMZ�MOdbR�Wb�QRSW]RQ�Mb�M�bcMcR\R]c�MO^dc�M]�̂ SSWPWMZ͜�
^__^]R]c͜�b_^]b^a͜�b_RPcMc^a�^a�^cVRa�_Rab^]�cVMc�W\_ZWRb�QWbV^]Rbch�^a�Wb�QRa^UMc^ah͜�
W]bdZcW]U�^a�^cVRafWbR�MOdbWeR͙�
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C͙ BVhbWPMZ�MOdbR�

FRM\�?R\ORab�bVMZZ�]^c�Mc�M]h�cW\R�_VhbWPMZZh�MOdbR�M]h�^SSWPWMZ͜�^__^]R]c͜�b_RPcMc^a�
^a�^cVRa�_Rab^]�fWcVW]�cVR�_aRPW]Pcb�^S�cVR�bWcR͙�

HW^ZMcW^]�^S�cVWb�ERPcW^]�bVMZZ�bdOXRPc�M�FRM\�?R\ORa�c^�M�SW]R�d_�c^�Ά��͜����S^a�RMPV�
eW^ZMcW^]͙�;]�MQQWcW^]͜�WS�M�BZMhRa�P^\\Wcb�bdPV�eW^ZMcW^]�QdaW]U�M�\McPV�͈W]PZdQW]U�fMa\͹
d_͉͜�cVR�BZMhRa�bVMZZ�OR�_R]MZWbRQ�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�EPVRQdZR�ORZ^f͙�
;]� PWaPd\bcM]PRb� cVMc� MaR� SZMUaM]c� M]Q� _MacWPdZMaZh� W]XdaW^db� c^� cVR� bdPPRbb� ^S� M�
FWRΧ6eR]c͜� ^a� MaR� bW]UdZMaZh� RUaRUW^db͜� M� bW]UZR� eW^ZMcW^]� ^S� cVWb� ERPcW^]� bVMZZ� MZb^�
P^]bcWcdcR� cVR�?MX^a�ASSR]PR�^S� ͩ2UUaMeMcRQ�3RVMeW^daͪ�M]Q�bVMZZ�OR�bdOXRPc� c^� cVR�
MQQWcW^]MZ�_R]MZcWRb�bRc�S^acV�W]�cVRbR�DRUdZMcW^]b͙�

7^a� cVR�_da_^bRb�^S� cVWb� bRPcW^]͜�_VhbWPMZ� MOdbR� Wb� cVR�d]MdcV^aWbRQ� c^dPVW]U�^S� M]�
^SSWPWMZ͜�^__^]R]c͜�b_RPcMc^a�^a�^cVRa�_Rab^]͙�

D͙ G]b_^acb\M]ZWYR�P^]QdPc�

FRM\�?R\ORab�bVMZZ�Mc�MZZ�cW\Rb�P^]QdPc�cVR\bRZeRb�W]�M�b_^acb\M]ZWYR�\M]]Ra�M]Q�
UWeR�QdR�aRUMaQ�c^�cVR�MdcV^aWch�^S�^SSWPWMZb�M]Q�cVR�aWUVcb�^S�^__^]R]cb͜�b_RPcMc^ab�M]Q�
^cVRab͙�HW^ZMcW^]�^S�cVWb�ERPcW^]�bVMZZ�bdOXRPc�M�FRM\�?R\ORa�c^�M�SW]R�^S�d_�c^�Ά��͜����
S^a� RMPV� eW^ZMcW^]͙� ;]� MQQWcW^]͜� WS� M� BZMhRa� P^\\Wcb� bdPV� eW^ZMcW^]� QdaW]U� M� \McPV�
͈W]PZdQW]U�fMa\͹d_͉͜�cVR�BZMhRa�bVMZZ�OR�_R]MZWbRQ�W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�
EPVRQdZR� ORZ^f͙� ;]� PWaPd\bcM]PRb� cVMc� MaR� SZMUaM]c� M]Q� _MacWPdZMaZh� W]XdaW^db� c^� cVR�
bdPPRbb�^S�M�FWRΧ6eR]c͜�^a�MaR�bW]UdZMaZh�RUaRUW^db͜�M�bW]UZR�eW^ZMcW^]�^S� cVWb�ERPcW^]�
bVMZZ�MZb^�P^]bcWcdcR�cVR�?MX^a�ASSR]PR�^S�ͩ2UUaMeMcRQ�3RVMeW^daͪ�M]Q�bVMZZ�OR�bdOXRPc�
c^�cVR�MQQWcW^]MZ�_R]MZcWRb�bRc�S^acV�W]�cVRbR�DRUdZMcW^]b͙�

7^a�cVR�_da_^bRb�̂ S�cVWb�bRPcW^]͜�d]b_^acb\M]ZWYR�P^]QdPc�Wb�QRSW]RQ�Mb�M]h�\WbP^]QdPc�
Oh�M�_ZMhRa�cVMc�Wb�PZRMaZh�MOdbWeR�^a�QRcaW\R]cMZ�c^�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͜�
cVR� ;F7� ^a� cVR� b_^ac� ^S� cR]]Wb� UR]RaMZZh͙� ;]� MQQWcW^]͜� d]b_^acb\M]ZWYR� P^]QdPc� bVMZZ�
W]PZdQR͜�Odc�]^c�OR�ZW\WcRQ�c^͜�cVR�UWeW]U͜�\MYW]U͜�WbbdW]U͜�MdcV^aWbW]U�^a�R]Q^abW]U�M]h�
_dOZWP�bcMcR\R]c�VMeW]U͜�^a�QRbWU]RQ�c^�VMeR͜�M]�RSSRPc�_aRXdQWPWMZ�^a�QRcaW\R]cMZ�c^�cVR�
ORbc�W]cRaRbc�^S�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]�M]QΧ^a�cVR�^SSWPWMcW]U�cVRaR^S͙�

E͙ BMacWbM]�Pa^fQΧb_RPcMc^a�ORVMeW^da�

5daW]U�4^\_RcWcW^]�\McPVRb�RMPV�@McW^]�\dbc�P^]ca^Z�Wcb�bd__^acW]U�b_RPcMc^ab�b^�cVMc�
_ZMh�Wb�]^c�W]cRaad_cRQ�^a�QWbcdaORQ͙�;]�cVR�ReR]c�cVMc�cVR�b_RPcMc^ab�^a�M]h�W]QWeWQdMZ�
b_RPcMc^ab� bd__^acW]U� M� @McW^]� ORVMeR� W]� bdPV� M� _MacWbM]� \M]]Ra� cVMc� _ZMh� Wb�
d]aRMb^]MOZh�W]cRaad_cRQ�^a�cVR�BZMhRab�Mc�M]h�cW\R�MaR�d]aRMb^]MOZh�_a^e^YRQ�M]QΧ^a�
W]cW\WQMcRQ͜� cVR� DRSRaRR� bVMZZ� _R]MZWbR� bdPV� @McW^]ͨb� _ZMhRa� W]� MPP^aQM]PR� fWcV� cVR�
S^ZZ^fW]U͛�

7;DEF�^SSR]PR�� � � � � � � I2D@;@8�
E64A@5�^SSR]PR� � � � � � � BA;@F�B6@2>FK�
F:;D5�2@5�624:�EG3E6CG6@F�^SSR]PR�� � � 82?6�B6@2>FK�
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:^fReRa͜�MScRa�cVR�cVWaQ�_MacWbM]�Pa^fQ�eW^ZMcW^]͜�cVR�DRSRaRR�bVMZZ�QRcRa\W]R�fVRcVRa�
RMPV�bdObR`dR]c�^SSR]PR�bVMZZ�P^]bcWcdcR�M�QRSMdZc͙�

;]� PWaPd\bcM]PRb� cVMc� MaR� SZMUaM]c� M]Q� _MacWPdZMaZh� W]XdaW^db� c^� cVR� bdPPRbb� ^S� M�
FWRΧ6eR]c͜�cVR�DRSRaRR�bVMZZ�VMeR�cVR�MdcV^aWch�c^�QRPZMaR�M�QRSMdZc�S^a�M�bW]UZR�eW^ZMcW^]�
^S�cVWb�bRPcW^]͙�

F͙ B^W]c�BR]MZch�EPVRQdZR�

FVR�B^W]c�BR]MZch�EPVRQdZR�c^�OR�dbRQ�S^a�eW^ZMcW^]b�bRc�S^acV�Wb�Mb�S^ZZ^fb͛�
7;DEF�^SSR]PR�� � � � � � � I2D@;@8�
E64A@5�^SSR]PR�� � � � � � � BA;@F�B6@2>FK�
F:;D5�2@5�624:�EG3E6CG6@F�^SSR]PR�� � � 82?6�B6@2>FK�

:^fReRa͜� MScRa� cVR� cVWaQ� 4^QR� ^S� 4^]QdPc� eW^ZMcW^]͜� cVR� DRSRaRR� bVMZZ� QRcRa\W]R�
fVRcVRa�RMPV�bdObR`dR]c�eW^ZMcW^]�bVMZZ�P^]bcWcdcR�M�QRSMdZc͙�

FVR�QRPWbW^]�^S� cVR�DRSRaRR�d]QRa� cVR�B^W]c�BR]MZch�EPVRQdZR�bVMZZ�OR� SW]MZ�M]Q�]^c�
bdOXRPc�c^�M__RMZ͙�

7^a�cVR�Me^WQM]PR�^S�Q^dOc͜�cVR�B^W]c�BR]MZch�EPVRQdZR�M__ZWRb�W]�MQQWcW^]�c^�M]h�^cVRa�
bM]PcW^]�͈bdPV�Mb�SW]Rb͉�cVMc�\WUVc�M__Zh�d]QRa�cVWb�4^QR�^S�4^]QdPc͙��

G͙ 5RSMdZcb�

FVR�DRSRaRR�\Mh�QRPZMaR�M�QRSMdZc�S^a�RWcVRa�M�bW]UZR�eW^ZMcW^]�^S�cVWb�4^QR�^S�4^]QdPc�
͈W\\RQWMcR�QRSMdZc͉�P^\\WccRQ�Oh�M]h�FRM\�?R\ORa�^a�_dabdM]c�c^�cVR�B^W]c�BR]MZch�
EPVRQdZR�bRc�^dc�MO^eR͙�;]�MZZ�PMbRb�^S�QRSMdZc͜�cVR�QRPWbW^]�^S�cVR�DRSRaRR�bVMZZ�OR�SW]MZ�
M]Q�]^c�bdOXRPc�c^�M__RMZ͙�

2]h�BZMhRa�fV^�Wb�QRSMdZcRQ�d]QRa�cVWb�_a^eWbW^]�\Mh�OR�SW]RQ�d_�c^�Ά	͜����W]�MQQWcW^]�
c^�M]h�^a�MZZ�^cVRa�SW]Rb�ZReWRQ�fWcV�aRb_RPc�c^�cVR�^SSR]QW]U�W]PWQR]c͙��

;]�MQQWcW^]͜�M]h�BZMhRa�fV^�Wb�QRSMdZcRQ�d]QRa�cVWb�_a^eWbW^]�\Mh�OR�QRSMdZcRQ�Sa^\�cVR�
aR\MW]QRa�̂ S�cVR�FWRΧ6eR]c͜�RgPR_c�fVR]�cVR�̂ SSR]QW]U�W]PWQR]c�W]e^ZeRb�̂ ]Zh�M�eW^ZMcW^]�
^S� cVR�_d]PcdMZWch�^a�QaRbb�M]Q�R`dW_\R]c�bRPcW^]b�^S� cVWb�4^QR�^S�4^]QdPc͜�^a�Mb�M�
aRbdZc� ^S� M� \RQWPMZ� P^]QWcW^]� ^a� fVR]� cVRWa� Q^dOZRb� _Mac]Ra� P^\\Wcb� cVR� 4^QR� ^S�
4^]QdPc�eW^ZMcW^]�cVMc�PMdbRb�cVR�QRSMdZc͙�5RSMdZc�^S�M�BZMhRa�Sa^\�cVR�aR\MW]QRa�^S�cVR�
FWRΧ6eR]c� \Mh� W]PZdQR� Mc� cVR� DRSRaRRͭb� QWbPaRcW^]� cVR� aR\^eMZ� ^S� MPPaRQWcMcW^]� M]Q�
QR]WMZ�^S�MPPRbb�c^�cVR�bWcR͙�

2�QRSMdZc�Mb�M�aRbdZc�^S�M�eW^ZMcW^]�Oh�M�FRM\�?R\ORa�^cVRa�cVM]�M�BZMhRa�fWZZ�bdOXRPc�
cVMc�FRM\�?R\ORa�c^�aR\^eMZ�^S�MPPaRQWcMcW^]͜�M]Q�Mc�cVR�DRSRaRRͭb�QWbPaRcW^]͜�QR]WMZ�
^S� MPPRbb� c^� cVR� bWcR� ͈RgPR_c� S^a� M� eW^ZMcW^]� MaWbW]U� QdaW]U� cVR� 7W]MZb͜� W]� fVWPV� PMbR�
DRUdZMcW^]���͙	�M__ZWRb͉͙�

:^fReRa͜� _aW^a� c^� M]h� QRSMdZc� Sa^\� cVR� aR\MW]QRa� ^S� cVR� FWRΧ6eR]c͜� aR\^eMZ� ^S�
MPPaRQWcMcW^]�M]QΧ^a�QR]WMZ�^S�MPPRbb�c^�cVR�bWcR͜�cVR�DRSRaRR�\dbc�dbR�ORbc�RSS^acb�c^�
^OcMW]�cVR�M__a^eMZ�^S�cVR�6gRPdcWeR�5WaRPc^a͙�



�

EPV�
�͹����

H͙ 5^dOZRb�\McPV�

�͙� B^W]c�_R]MZcWRbΧUM\R�_R]MZcWRbΧQRSMdZcb�

B^W]c�_R]MZcWRb͜�UM\R�_R]MZcWRb�M]QΧ^a�M�QRSMdZc�WS�MbbRbbRQ�S^a�eW^ZMcW^]�^S�cVWb�4^QR�
^S�4^]QdPc�bVMZZ�OR�MbbRbbRQ�MUMW]bc�cVR�Q^dOZRb�cRM\͙�

	͙� 7W]Rb�

7W]Rb�S^a�eW^ZMcW^]�^S�cVR�_a^eWbW^]b�^]�cRM\�WQR]cWSWPMcW^]�S^a�Q^dOZRb�cRM\b�bVMZZ�OR�
MbbRbbRQ�MUMW]bc� cVR�cRM\͙�2ZZ�^cVRa�SW]Rb�S^a�eW^ZMcW^]�^S�2acWPZR� ;;�bVMZZ�OR�MbbRbbRQ�
^]Zh�MUMW]bc�cVR�W]QWeWQdMZ�\R\ORa�^S�cVR�Q^dOZRb�cRM\�fV^�Wb�W]�eW^ZMcW^]�d]ZRbb�O^cV�
\R\ORab�^S�cVR�cRM\�MaR�W]�eW^ZMcW^]͙�

I͙ 5RcRa\W]McW^]�M]Q�_R]MZch�

FVR� DRSRaRR� bVMZZ� \MYR� bdPV� W]eRbcWUMcW^]� Mb� Wb� aRMb^]MOZR� c^� QRcRa\W]R� cVR� SMPcb�
aRUMaQW]U�MZZ�A]bWcR�ASSR]PRb�M]Q�d_^]�QRcRa\W]W]U�cVMc�M�eW^ZMcW^]�VMb�^PPdaaRQ�bVMZZ�
b_RPWSh�cVR�M__ZWPMOZR�SW]R�M]QΧ^a�^cVRa�bM]PcW^]�M]Q�UWeR�faWccR]�]^cWPR�c^�cVR�4M_cMW]͙�

J͙ BMh\R]c�^S�SW]Rb�

FVR�;F7�bVMZZ�QRQdPc�M]h�SW]Rb�Sa^\�M]h�_Mh\R]c�c^�@McW^]b͙�

K͙ 2__RMZb�

2]h�FRM\�?R\ORa� S^d]Q� c^�VMeR�P^\\WccRQ�M]�A]bWcR�ASSR]PR�Mc�M�FWRΧ6eR]c�\Mh�
M__RMZ�cVR�^SSR]PR�M]QΧ^a�M]h�SW]R�W\_^bRQ�c^�cVR�;]QR_R]QR]c�FaWOd]MZ�W]�MPP^aQM]PR�
fWcV�DRUdZMcW^]���͙��

2DF;4>6�;;;͛�?2<AD�A776@46E�

2͙ 2UUaMeMcRQ�3RVMeW^da�

@^�FRM\�?R\ORa�̂ a�DRZMcRQ�BRab^]�Mc�M]h�FWR�bVMZZ�R]UMUR�W]�ͩ 2UUaMeMcRQ�3RVMeW^daͪ�
fVWPV�Wb�QRSW]RQ�Mb�S^ZZ^fb͛�

�͙� A]R� ^a� \^aR� W]PWQR]cb� ^S� ORVMeW^da� QRbWU]McRQ� W]� cVWb� 4^QR� ^S� 4^]QdPc� Mb�
P^]bcWcdcW]U�ͩ2UUaMeMcRQ�3RVMeW^da͙ͪ�

	͙� A]R�W]PWQR]c�^S�ORVMeW^da�cVMc�Wb�RUaRUW^db�SZMUaM]c�M]Q�_MacWPdZMaZh�W]XdaW^db�c^�
cVR�bdPPRbb�^S�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͜�^a�Wb�bW]UdZMaZh�RUaRUW^db͙�


͙� 2�bRaWRb�^S�cf^�͈	͉�^a�\^aR�eW^ZMcW^]b�^S�cVWb�4^QR�^S�4^]QdPc�fWcVW]�M�cfRZeR�͈�	͉�
\^]cV� _RaW^Q� fVWPV� bW]UdZMaZh� Q^� ]^c� P^]bcWcdcR� ͩ2UUaMeMcRQ� 3RVMeW^daͪ͜� Odc� fVR]�
eWRfRQ�c^URcVRa�RbcMOZWbV�M�_MccRa]�^S�P^]QdPc�cVMc�Wb�RUaRUW^db�M]Q�Wb�QRcaW\R]cMZ�c^�
cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͙�

HW^ZMcW^]�^S� cVWb�ERPcW^]�Oh�M�BZMhRaΧ4M_cMW]͜�QWaRPcZh�^a� W]QWaRPcZh� cVa^dUV�M�DRZMcRQ�
BRab^]�^a�^cVRab͜�bVMZZ�bdOXRPc�M�BZMhRaΧ4M_cMW]�c^�M�SW]R�d_�c^�Ά	��͜����^a�cVR�M\^d]c�
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^S�BZMhRa�BaWjR�?^]Rh�M]QΧ^a�_aWjR�\^]Rh�RMa]RQ�Mc�cVR�FWRΧ6eR]c͜�fVWPVReRa�Wb�UaRMcRa͜�
M]Q�M�\MgW\d\�_R]MZch�^S�_Ra\M]R]c�bdb_R]bW^]�Sa^\�_ZMh�W]�MZZ�FWRb�M]QΧ^a�M]h�;F7�
c^da]M\R]c͜�ReR]c�^a�PWaPdWc͙��

HW^ZMcW^]� ^S� cVWb� bRPcW^]� bVMZZ� bdOXRPc� M� DRZMcRQ� BRab^]� c^� M� \MgW\d\� _R]MZch� ^S�
_Ra\M]R]c�aRe^PMcW^]�^S�MPPaRQWcMcW^]�M]Q�QR]WMZ�^S�MPPRbb�c^�MZZ�FWRb�M]QΧ^a�M]h�;F7�
c^da]M\R]c͜�ReR]c�^a�PWaPdWc͙�

3͙ 4^]QdPc�P^]caMah�c^�cVR�W]cRUaWch�^S�cVR�UM\R�

@^�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�bVMZZ�R]UMUR�W]�P^]QdPc�P^]caMah�c^�cVR�W]cRUaWch�
^S�cVR�UM\R�̂ S�cR]]Wb͙�;S�M�BZMhRa�M]QΧ^a�4M_cMW]�Wb�P^]eWPcRQ�̂ S�cVR�eW^ZMcW^]�̂ S�M�PaW\W]MZ�
ZMf� ^S� M]h� P^d]cah� ^a� cRaaWc^ah͜� cVR� _d]WbV\R]c� S^a� fVWPV� W]PZdQRb� _^bbWOZR�
W\_aWb^]\R]c�S^a�\^aR�cVM]�^]R�hRMa͜�VR�\Mh�OR�QRR\RQ�Oh�eWacdR�^S�bdPV�P^]eWPcW^]�
c^�VMeR�R]UMURQ�W]�P^]QdPc�P^]caMah�c^�cVR�W]cRUaWch�^S�cVR�UM\R�^S�cR]]Wb͙�;]�MQQWcW^]͜�
WS�M�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�VMb�Mc�M]h�cW\R�ORVMeRQ�W]�M�\M]]Ra�bReRaRZh�
QM\MUW]U�c^�cVR�aR_dcMcW^]�^S�cVR�b_^ac͜�VR�\Mh�OR�QRR\RQ�Oh�eWacdR�^S�bdPV�ORVMeW^da�
c^�VMeR�R]UMURQ�W]�P^]QdPc�P^]caMah�c^�cVR�W]cRUaWch�^S�cVR�UM\R�^S�cR]]Wb�M]Q�OR�W]�
eW^ZMcW^]�^S�cVWb�bRPcW^]͙�HW^ZMcW^]�^S�cVWb�bRPcW^]�Oh�M�BZMhRa�M]QΧ^a�4M_cMW]͜�QWaRPcZh�^a�
W]QWaRPcZh�cVa^dUV�M�DRZMcRQ�BRab^]�^a�^cVRab͜�bVMZZ�bdOXRPc�M�BZMhRa�M]QΧ^a�4M_cMW]�c^�
M�SW]R�d_�c^�Ά	��͜����M]QΧ^a�c^�M�\MgW\d\�_R]MZch�̂ S�_Ra\M]R]c�bdb_R]bW^]�Sa^\�_ZMh�
W]�MZZ�FWRb�M]QΧ^a�M]h�;F7�c^da]M\R]c͜�ReR]c�^a�PWaPdWc͙�HW^ZMcW^]�^S�cVWb�ERPcW^]�bVMZZ�OR�
2UUaMeMcRQ�3RVMeW^da� M]Q� bVMZZ� bdOXRPc� M�DRZMcRQ�BRab^]� c^�M�\MgW\d\�_R]MZch�^S�
_Ra\M]R]c�aRe^PMcW^]�^S�MPPaRQWcMcW^]�M]Q�QR]WMZ�^S�MPPRbb�c^�MZZ�FWRb�M]QΧ^a�M]h�;F7�
c^da]M\R]c͜�ReR]c�^a�PWaPdWc͙�

4͙ 56F6D?;@2F;A@�2@5�B6@2>FK�

FVR� ;F7� fWZZ� W]eRbcWUMcR� MZZ� SMPcb� P^]PRa]W]U� M]h� MZZRURQ� ?MX^a� ASSR]PR͙� 2ZZ� BZMhRab͜�
4M_cMW]b�M]Q�DRZMcRQ�BRab^]b�\dbc�P^^_RaMcR�SdZZh�fWcV�bdPV�W]eRbcWUMcW^]b͙�FVR�;F7�
\Mh�\MYR�M�faWccR]�QR\M]Q� c^�M�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]� ͈M� ͨ5R\M]Q͉ͨ� c^�
Sda]WbV� c^� cVR� ;F7� M]h� W]S^a\McW^]� cVMc� \Mh� ReWQR]PR� ^a� ZRMQ� c^� cVR� QWbP^eRah� ^S�
ReWQR]PR�^S�M�?MX^a�ASSR]PR͜�W]PZdQW]U�aR`dWaW]U�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�
c^� MccR]Q� M]� W]cRaeWRf� M]QΧ^a� c^� _a^eWQR� M� faWccR]� bcMcR\R]c� bRccW]U� S^acV� cVRWa�
Y]^fZRQUR� ^S� cVR� aRZReM]c� SMPcb� M]Q� PWaPd\bcM]PRb͙� FVR� BZMhRa͜� 4M_cMW]� ^a� DRZMcRQ�
BRab^]�\dbc�Sda]WbV�bdPV�W]S^a\McW^]�fWcVW]�bReR]�OdbW]Rbb�QMhb�^S�cVR�\MYW]U�^S�bdPV�
QR\M]Q͜�^a�fWcVW]�bdPV�^cVRa�QRMQZW]R�Mb�\Mh�OR�b_RPWSWRQ�Oh�cVR�;F7͙�

IVRaR͜�Mb�cVR�aRbdZc�^S�M]�W]eRbcWUMcW^]�d]QRa�cVWb�bRPcW^]͜�cVR�;F7�S^a\b�cVR�eWRf�cVMc�
M�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�VMb�M�PMbR�c^�M]bfRa�S^a�P^\\WbbW^]�^S�M�?MX^a�
ASSR]PR͜� cVR�;F7�bVMZZ�bR]Q�M�faWccR]�]^cWPR�c^�cVR�_ZMhRa�^a�^cVRa�_Rab^]�͈ͨ@^cWPR�^S�
4VMaUR͉ͨ͜�bRccW]U�^dc͛�

͈M͉�cVR�?MX^a�ASSR]PR͈b͉�MZZRURQ�c^�VMeR�ORR]�P^\\WccRQ͜�M�bd\\Mah�^S�cVR�SMPcb�
d_^]�fVWPV�bdPV�MZZRUMcW^]b�MaR�OMbRQ͝�

͈O͉� cVR�_^cR]cWMZ� P^]bR`dR]PRb�M__ZWPMOZR� WS� Wc� Wb�QRcRa\W]RQ� cVMc� cVR�MZZRURQ�
?MX^a�ASSR]PR�VMb�ORR]�P^\\WccRQ͝�
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͈P͉�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]ͨb�R]cWcZR\R]c�c^�aRb_^]Q�c^�cVR�@^cWPR�
^S�4VMaUR�W]�^]R�^S�cVR�S^ZZ^fW]U�fMhb͛�

͈W͉�� F^� MQ\Wc� cVR� ?MX^a� ASSR]PR͈b͉� PVMaURQ͜� M]Q� MPPRQR� c^� cVR�
P^]bR`dR]PRb�b_RPWSWRQ�W]�cVR�@^cWPR�^S�4VMaUR͝�

͈WW͉�� F^�MQ\Wc�cVR�?MX^a�ASSR]PR͈b͉�PVMaURQ͜�Odc�c^�QWb_dcR�M]QΧ^a�bRRY�
c^�\WcWUMcR�cVR�P^]bR`dR]PRb�b_RPWSWRQ�W]�cVR�@^cWPR�^S�4VMaUR͜�M]Q�c^�
VMeR� cVR� ;]QR_R]QR]c� FaWOd]MZ� QRcRa\W]R� cVR� P^]bR`dR]PRb� Mc� M�
VRMaW]U͝�^a�

͈WWW͉�� F^� QR]h� cVR� ?MX^a� ASSR]PR͈b͉� PVMaURQ͜� M]Q� c^� VMeR� cVR�
;]QR_R]QR]c�FaWOd]MZ�QRcRa\W]R�cVR�PVMaUR�M]Q�͈WS�cVR�PVMaUR�Wb�d_VRZQ͉�
M]h�P^]bR`dR]PRb͜�Mc�M�VRMaW]U͝�M]Q�

͈Q͉��cVMc͜�WS�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�fWbVRb�c^�RgRaPWbR�cVRWa�aWUVc�c^�
M�VRMaW]U�ORS^aR�cVR�;]QR_R]QR]c�FaWOd]MZ͜�VR�\dbc�bdO\Wc�M�faWccR]�aR`dRbc�S^a�
bdPV�M�VRMaW]U�b^�cVMc�Wc�Wb�aRPRWeRQ�Oh�cVR�;F7�Mb�b^^]�Mb�_^bbWOZR͜�Odc�W]�M]h�
ReR]c�fWcVW]����QMhb�^S� cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]ͨb� aRPRW_c�^S� cVR�
]^cWPR͙�FVR�aR`dRbc�\dbc�MZb^�bcMcR�V^f�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�
aRb_^]Qb� c^� cVR�PVMaUR� W]� cVR�]^cWPR�M]Q�\dbc�Rg_ZMW]� ͈W]�bd\\Mah� S^a\͉� cVR�
OMbWb� S^a� bdPV� aRb_^]bR͙� ;]� cVR� ReR]c� ]^� bdPV� aRb_^]bR� Wb� aRPRWeRQ� Oh� cVMc�
QRMQZW]R͜�cVR�BZMhRa͜�4M_cMW]�̂ a�DRZMcRQ�BRab^]�fWZZ�OR�QRR\RQ�c^�VMeR�MQ\WccRQ�
cVR� ?MX^a� ASSR]PR͈b͉� PVMaURQ͜� M]Q� c^� VMeR� MPPRQRQ� c^� cVR� P^]bR`dR]PRb�
b_RPWSWRQ�W]�cVR�@^cWPR�^S�4VMaUR͙�

;]� cVR� ReR]c� cVMc� cVR� ;F7� fWcVQaMfb� cVR� @^cWPR� ^S� 4VMaUR͜� ^a� cVR� BZMhRa͜� 4M_cMW]� ^a�
DRZMcRQ�BRab^]�MQ\Wcb�cVR�?MX^a�ASSR]PR͈b͉�PVMaURQ�M]Q�MPPRQRb�c^�cVR�P^]bR`dR]PRb�
b_RPWSWRQ�Oh�cVR�;F7�͈^a�Wb�QRR\RQ�c^�VMeR�Q^]R�b^͉͜�M�VRMaW]U�ORS^aR�cVR�;]QR_R]QR]c�
FaWOd]MZ�bVMZZ�]^c�OR�aR`dWaRQ͙�;]bcRMQ�cVR�;F7�bVMZZ�_a^\_cZh�WbbdR�M�QRPWbW^]�P^]SWa\W]U�
͈Mb�M__ZWPMOZR͉�Wcb�fWcVQaMfMZ�^S�cVR�@^cWPR�^S�4VMaUR�^a�cVR�P^\\WbbW^]�^S�cVR�?MX^a�
ASSR]PR͈b͉�M]Q�cVR�W\_^bWcW^]�^S�cVR�b_RPWSWRQ�P^]bR`dR]PRb͜�M]Q�bVMZZ�bR]Q�M�P^_h�^S�
cVR�QRPWbW^]�c^�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�M]Q�c^�M]h�^cVRa�_Mach�cVMc�VMb�M�
aWUVc͜�SdacVRa�c^�DRUdZMcW^]���͜�c^�M__RMZ�cVR�QRPWbW^]͙�

Ba^eWbW^]MZ�bdb_R]bW^]�

2c�cVR�cW\R͜�MScRafMaQb͜�^a�͈RgPR_cW^]MZZh͉�ORS^aR�Wc�WbbdRb�M�@^cWPR�^S�4VMaUR͜�cVR�;F7�
\Mh� W\_^bR� M� _a^eWbW^]MZ� bdb_R]bW^]� ^]� cVR� BZMhRa͜� 4M_cMW]� ^a� DRZMcRQ� BRab^]� W]�
`dRbcW^]�_R]QW]U�QRcRa\W]McW^]�^S� cVR� PVMaUR͈b͉͜�fVRaR� Wc� P^]bWQRab� Wc� ]RPRbbMah� c^�
_a^cRPc�cVR�W]cRUaWch�M]QΧ^a�aR_dcMcW^]�^S�cVR�4^\_RcWcW^]͜�cVR�;F7͜�M]QΧ^a�cVR�b_^ac�^S�
cR]]Wb͙�

IVRaR�M�_a^eWbW^]MZ�bdb_R]bW^]�Wb�W\_^bRQ͜�cVR�;F7�bVMZZ�]^cWSh�cVR�BZMhRa͜�4M_cMW]�^a�
DRZMcRQ�BRab^]�^S�cVRWa�aWUVc͛�

͈M͉� Mc�cVRWa�RZRPcW^]͜�c^�\MYR�M]�M__ZWPMcW^]�c^�cVR�4VMWa�^S�cVR�;]QR_R]QR]c�
FaWOd]MZ�P^]eR]RQ�c^�VRMa�VRa�PMbR͜�RWcVRa�W\\RQWMcRZh�^a�Mc�M]h�cW\R�_aW^a�c^�
cVR� SdZZ� VRMaW]U͜� S^a� M]� ^aQRa� cVMc� cVR� _a^eWbW^]MZ� bdb_R]bW^]� bV^dZQ� ]^c� OR�
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W\_^bRQ�͈^a͜�WS�cVR�_a^eWbW^]MZ�bdb_R]bW^]�VMb�ORR]�W\_^bRQ͜�cVMc�Wc�bV^dZQ�OR�
eMPMcRQ͉͙�FVR�4VMWa�^S�cVR�;]QR_R]QR]c�FaWOd]MZ͜�bWccW]U�MZ^]R͜�fWZZ�adZR�^]�cVR�
M__ZWPMcW^]�Mb�b^^]�Mb�aRMb^]MOZh�_aMPcWPMOZR͝�M]Q�

͈O͉� c^�VMeR�cVR�_a^PRRQW]Ub�ORS^aR�cVR�;]QR_R]QR]c�FaWOd]MZ�Rg_RQWcRQ�b^�
cVMc�cVR�VRMaW]U�Wb�VRZQ͜�M]Q�cVR�PVMaUR�MUMW]bc�VRa�Wb�QRcRa\W]RQ͜�Mb�b^^]�Mb�
_^bbWOZR͜�P^]bWbcR]c�fWcV�cVR�aR`dWaR\R]cb�^S�QdR�_a^PRbb͙�

;]�PWaPd\bcM]PRb�fVRaR�cVR�;F7�QRPWQRb�]^c�c^� W\_^bR�M�_a^eWbW^]MZ�bdb_R]bW^]͜� cVR�
BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�bVMZZ�OR�^SSRaRQ�cVR�^__^acd]Wch�c^�MPPR_c�M�e^Zd]cMah�
_a^eWbW^]MZ�bdb_R]bW^]�_R]QW]U�cVR�aRb^ZdcW^]�^S�cVR�\MccRa͙� ;S�cVR�BZMhRa͜�4M_cMW]�^a�
DRZMcRQ�BRab^]�fWbVRb� c^�MPPR_c� cVR�^SSRa� ͈M]Q� aRPRWeR�PaRQWc�MUMW]bc�M]h�_RaW^Q�^S�
bdb_R]bW^]� cVMc� \WUVc� OR� W\_^bRQ͉͜� cVR� BZMhRa͜� 4M_cMW]� ^a� DRZMcRQ� BRab^]� \dbc�
P^\\d]WPMcR�VRa�MPPR_cM]PR�W]�faWcW]U�c^�cVR�;F7͜�W]�M�S^a\�MPPR_cMOZR�c^�cVR�;F7͙����

@^�MQ\WbbW^]�bVMZZ�OR�W]SRaaRQ͜�^a�^cVRa�MQeRabR�W]SRaR]PR�QaMf]͜�Sa^\�cVR�QRPWbW^]�^S�
M�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�͈ M͉�]^c�c^�\MYR�M]�M__ZWPMcW^]�c^�Me^WQ�͈ ^a�c^�eMPMcR͉�
M�_a^eWbW^]MZ�bdb_R]bW^]͜�^a�͈O͉�c^�MPPR_c�M�e^Zd]cMah�_a^eWbW^]MZ�bdb_R]bW^]͙�

2� BZMhRa͜� 4M_cMW]� ^a� DRZMcRQ� BRab^]� \Mh� ]^c͜� QdaW]U� cVR� _RaW^Q� ^S� M]h� _a^eWbW^]MZ�
bdb_R]bW^]͜�_ZMh͜�P^MPV�^a�^cVRafWbR�_MacWPW_McR�W]�M]h�PM_MPWch�W]�cVR�4^\_RcWcW^]�^a�
bdObR`dR]c�RQWcW^]�^S�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͙��

2]h�_RaW^Q�^S�_a^eWbW^]MZ�bdb_R]bW^]�bRaeRQ�Oh�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�
͈fVRcVRa� W\_^bRQ�^a�e^Zd]cMaWZh�MPPR_cRQ�W]�faWcW]U͜� W]�M�S^a\�MPPR_cMOZR�c^�cVR�;F7͉�
bVMZZ� OR� PaRQWcRQ� MUMW]bc� M]h� _RaW^Q� ^S� bdb_R]bW^]� W\_^bRQ� Oh� cVR� ;]QR_R]QR]c�
FaWOd]MZ͜�_a^eWQRQ�cVMc�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�\dbc�VMeR�aRb_RPcRQ�cVR�
cRa\b�^S� cVR�_a^eWbW^]MZ�bdb_R]bW^]� W]� SdZZ͙�@^�PaRQWc�MUMW]bc�M�_RaW^Q�^S�bdb_R]bW^]�
bVMZZ� OR� UWeR]� S^a� M]h� cW\R� _RaW^Q� ORS^aR� cVR� RSSRPcWeR� QMcR� ^S� cVR� _a^eWbW^]MZ�
bdb_R]bW^]�͈fVRcVRa�W\_^bRQ�^a�e^Zd]cMaWZh�MPPR_cRQ�W]�faWcW]U͜�W]�M�S^a\�MPPR_cMOZR�
c^�cVR�;F7͉͜� aRUMaQZRbb�^S� cVR�BZMhRaͨb͜�4M_cMW]ͨb�^a�DRZMcRQ�BRab^]ͨb�bcMcdb�^a� ZMPY�^S�
_MacWPW_McW^]� QdaW]U� bdPV� _RaW^Q͙� ;S� M� _RaW^Q� ^S� bdb_R]bW^]� Wb� bRaeRQ� _dabdM]c� c^� M�
QRPWbW^]�cVMc�Wb�bdObR`dR]cZh�M__RMZRQ͜�cVR]�cVR�BZMhRa͜�4M_cMW]�̂ a�DRZMcRQ�BRab^]�bVMZZ�
aRPRWeR�M�PaRQWc�S^a�bdPV�_RaW^Q�^S�_a^eWbW^]MZ�bdb_R]bW^]�bRaeRQ�MUMW]bc�M]h�_RaW^Q�^S�
bdb_R]bW^]�cVMc�\Mh�dZcW\McRZh�OR�W\_^bRQ�^]�M__RMZ͙���

:RMaW]U�

;S�cVR�BZMhRa͜�4M_cMW]�^a�DRZMcRQ�BRab^]�PVMaURQ�RgRaPWbRb�cVRWa�aWUVc�c^�M�VRMaW]U͜�cVR�
\MccRa�bVMZZ�OR�aRSRaaRQ�c^�cVR�;]QR_R]QR]c�FaWOd]MZ�M]Q�bVMZZ�_a^PRRQ�W]�MPP^aQM]PR�
fWcV�cVR�_a^PRQdaRb�bRc�^dc�W]�cVR�;]QR_R]QR]c�FaWOd]MZ�Ba^PRQdaMZ�DdZRb͙��

EdOXRPc�^]Zh�c^�cVR�aWUVcb�^S�M__RMZ�bRc�^dc�W]�DRUdZMcW^]���͜�cVR�;]QR_R]QR]c�FaWOd]MZͭb�
QRPWbW^]�bVMZZ�OR�cVR�SdZZ͜�SW]MZ�M]Q�P^\_ZRcR�QWb_^bWcW^]�^S�cVR�PMbR�M]Q�fWZZ�OR�OW]QW]U�
^]�MZZ�_MacWRb͙��

2]h�OaRMPV�Oh�M�_ZMhRa�̂ a�DRZMcRQ�BRab^]�̂ S�cVR�cRa\b�̂ S�cVRWa�bM]PcW^]�d]QRa�cVWb�2acWPZR�
;;;�bVMZZ�OR�aRSRaaRQ�c^� cVR� ;F7� ;]cRa]MZ�2QXdQWPMcW^]�BM]RZ�M]Q�QRMZc�fWcV�_dabdM]c� c^�
PZMdbR���^S�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�BM]RZ�Ba^PRQdaMZ�DdZRb͙�



�

EPV�
�͹����

5͙ B2K?6@F�A7�7;@6E�

2ZZ�SW]Rb�W\_^bRQ�Oh�cVR�;]QR_R]QR]c�FaWOd]MZ�S^a�?MX^a�ASSR]PRb�bVMZZ�OR�QRQdPcRQ�
Sa^\�M]h�_Mh\R]cb�c^�OR�\MQR�c^�cVR�BZMhRaͭb�^a�4M_cMW]ͭb�@McW^]͜�^a�͈fVRaR�cVRaR�MaR�
]^�_Mh\R]cb�^dcbcM]QW]U�^a�cVRh�MaR�]^c�bdSSWPWR]c�c^�P^eRa�cVR�SW]R͉�bVMZZ�OR�_MWQ�Oh�
cVR� BZMhRaΧ4M_cMW]� M]QΧ^a� VRa� @McW^]� c^� cVR� ;F7� Oh� cVR� QRMQZW]R� b_RPWSWRQ� Oh� cVR�
;]QR_R]QR]c�FaWOd]MZ�͈^a�;F7�fVRaR�cVR�BZMhRa�^a�4M_cMW]�Q^Rb�]^c�RgRaPWbR�cVRWa�aWUVc�
c^�M�VRMaW]U͉͙�

2DF;4>6�;H͛�I6>72D6�BA>;4K�

6MPV� FRM\� ?R\ORa� bVMZZ� OR� O^d]Q�Oh� M]Q� bVMZZ� P^\_Zh� fWcV� cVR� _a^eWbW^]b� ^S� cVR�
IRZSMaR�B^ZWPh�bRc�^dc�W]�EPVRQdZR��͙�

2DF;4>6�H͛�?;E4A@5G4F�

2͙� 7^a�cVR�_da_^bRb�^S�cVWb�MacWPZR͜�ͨ4^eRaRQ�BRab^]bͨ�bVMZZ�VMeR�cVR�bM\R�\RM]W]U�
Mb�bRc�^dc�W]�cVR�IRZSMaR�B^ZWPh�W]�EPVRQdZR��͙�

3͙� FVR� ;F7� Wb� P^\\WccRQ� c^� \MW]cMW]W]U� cVR� VWUVRbc� bcM]QMaQb� ^S� ORVMeW^da� M]Q�
P^]QdPc͙�2]h�4^eRaRQ�BRab^]�^a�@McW^]�fV^ΧcVMc�R]UMURb�W]�^a�P^\\Wcb�M]h�MPc�
^S� \WbP^]QdPc� fVWPV� Q^Rb� ]^c� SMZZ� fWcVW]� M]h� ORVMeW^da� ^a� P^]QdPc� cVMc� Wb�
b_RPWSWPMZZh� _a^VWOWcRQ� W]� cVWb� 4^QR� ^S� 4^]QdPc͜� ^a� Wb� _a^VWOWcRQ� Odc� bdPV�
_a^VWOWcW^]�Wb�ZW\WcRQ�W]�Wcb�M__ZWPMcW^]�b^�cVMc�Wc�Wb�]^c�Rg_aRbbRQ�c^�M__Zh�c^�cVR�
M__ZWPMOZR�4^eRaRQ�BRab^]�^a�@McW^]͜�bVMZZ�OR�W]�eW^ZMcW^]�^S�cVWb�bRPcW^]͙��

4͙� 7^a�cVR�_da_^bRb�^S�cVWb�bRPcW^]͜�ͨ?WbP^]QdPcͨ�\RM]b�M]h�P^]QdPc�^a�ORVMeW^da�
cVMc�Wb�P^]caMah�c^�cVR�W]cRUaWch�^a�aR_dcMcW^]�^a�W]cRaRbcb�^S�cVR�;F7͜�cVR�3WZZWR�<RM]�
=W]U� 4d_� P^\_RcWcW^]͜� M]h� ^cVRa� c^da]M\R]c͜� ReR]c� ^a� PWaPdWc� ^f]RQ� ^a�
bM]PcW^]RQ�Oh�cVR�;F7�^a�cVR�UM\R�^S�cR]]Wb͙��

5͙� 2]h�W]QWeWQdMZ�^a�@McW^]�fV^ΧcVMc�ORZWReRb�cVMc�M]h�4^eRaRQ�BRab^]�^a�@McW^]�
VMb�P^\\WccRQ�\WbP^]QdPc�W]�eW^ZMcW^]�̂ S�cVWb�bRPcW^]�\Mh�SWZR�M�faWccR]�P^\_ZMW]c�
fWcV� cVR�6gRPdcWeR�5WaRPc^a͙�FVMc�P^\_ZMW]c�bVMZZ� WQR]cWSh� cVR�P^\_ZMW]M]c�M]Q�
bcMcR�b_RPWSWPMZZh�cVR�]McdaR�^S�cVR�MZZRURQ�\WbP^]QdPc͙�

6͙� G_^]� aRPRW_c�^S� bdPV�M�P^\_ZMW]c͜�^a� WS� cVR� ;F7� WcbRZS� P^]bWQRab� cVMc� cVRaR�VMb�
ORR]�M__MaR]c�\WbP^]QdPc͜�cVR�;F7�bVMZZ�PMdbR�M]�W]eRbcWUMcW^]�c^�OR�\MQR�^S�
MZZ�SMPcb�P^]PRa]W]U�cVR�MZZRURQ�\WbP^]QdPc�M]Q�bVMZZ�_a^eWQR�faWccR]�]^cWPR�^S�
bdPV�W]eRbcWUMcW^]�c^�cVR�4^eRaRQ�BRab^]�W]e^ZeRQ͝�cVR�4^eRaRQ�BRab^]�bVMZZ�OR�
UWeR]�Mc�ZRMbc�cR]�͈ ��͉�QMhb�c^�_a^eWQR�c^�cVR�;F7͜�QWaRPcZh�̂ a�cVa^dUV�P^d]bRZ͜�bdPV�
ReWQR]PR�Mb�cVR�4^eRaRQ�BRab^]�QRR\b�c^�OR�aRZReM]c�c^�cVR�W]eRbcWUMcW^]͙�2ZZ�
4^eRaRQ� BRab^]b� \dbc� P^^_RaMcR� SdZZh� fWcV� bdPV� W]eRbcWUMcW^]b͙� G_^]� cVR�
P^\_ZRcW^]�^S�cVR�W]eRbcWUMcW^]͜�cVR�;F7�bVMZZ�aRSRa�cVR�\MccRa�c^�cVR�;F7�;]cRa]MZ�
2QXdQWPMcW^]�BM]RZ͙�



�

EPV�
�͹�	��

7͙� :MeW]U�VRMaQ�cVR�\MccRa�W]�MPP^aQM]PR�fWcV�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�BM]RZ�
Ba^PRQdaMZ� DdZRb͜� cVR� ;F7� ;]cRa]MZ� 2QXdQWPMcW^]� BM]RZ� bVMZZ� _a^\_cZh� WbbdR� M�
faWccR]� QRPWbW^]͜� W]PZdQW]U� bM]PcW^]b� ͈WS� M]h͉͙� 2� P^_h� ^S� cVR� QRPWbW^]� bVMZZ� OR�
_a^\_cZh�QRZWeRaRQ�c^�MZZ�_MacWRb͙�

8͙� FVR� ;F7� ;]cRa]MZ� 2QXdQWPMcW^]� BM]RZ� \Mh� W\_^bR� M__a^_aWMcR� bM]PcW^]b� ^]�
4^eRaRQ�BRab^]b�^a�M�@McW^]�W]PZdQW]U͛�

�͙ ;]�cVR�PMbR�^S�M�BZMhRa�^a�4M_cMW]͜�M�SW]R�^S�d_�c^�Ά	��͜����^a�cVR�M\^d]c�^S�
BZMhRa�BaWjR�?^]Rh�M]QΧ^a�_aWjR�\^]Rh�RMa]RQ�Mc�cVR�FWRΧ6eR]c�QdaW]U�^a�Mc�
fVWPV� cVR� eW^ZMcW^]� ^S� cVWb� bRPcW^]� ^PPdab͜� fVWPVReRa� Wb� UaRMcRa͜� M]QΧ^a� M�
\MgW\d\� _R]MZch� ^S� _Ra\M]R]c� bdb_R]bW^]� Sa^\� _ZMh� W]� MZZ� FWRb� W]� cVR�
4^\_RcWcW^]� M]QΧ^a� bdObR`dR]c� RQWcW^]b� ^S� cVR� 3WZZWR� <RM]� =W]U� 4d_�
P^\_RcWcW^]͝�

	͙ ;]�cVR�PMbR�^S�M�@McW^]͜�QWb`dMZWSWPMcW^]�W]�aRb_RPc�^S�cVR�4^\_RcWcW^]͜�M]QΧ^a�
aRSdbMZ�^S�R]cah� S^a� SdcdaR�RQWcW^]b�^S� cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]�
d]cWZ�MbbdaM]PRb�^S�P^\_ZWM]PR�fWcV�cVR�DRUdZMcW^]b�M]Q�4^QR�^S�4^]QdPc�
MaR� UWeR]͜� M]QΧ^a� M� SW]R� ^S� d_� c^� Ά	��͜���͙� 7^a� eW^ZMcW^]b� fVWPV͜� W]� cVR�
^_W]W^]�^S�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�BM]RZ͜�Q^�]^c�XdbcWSh�QWb`dMZWSWPMcW^]͜�
cVR� ;F7� ;]cRa]MZ� 2QXdQWPMcW^]� BM]RZ� \Mh� QRPWQR� c^� W\_^bR� ^]Zh� M� SW]R� ^a�
fWcVV^ZQ�_Mac�^a�fV^ZR�^S�cVR�_Mh\R]c�bRc�^dc�W]�EPVRQdZR�	͜�2acWPZR���͙�


͙ ;]�cVR�PMbR�^S�MZZ�^cVRa�4^eRaRQ�BRab^]b͜�QR]WMZ�^S�_aWeWZRURb�^a�M�\MgW\d\�
_R]MZch�^S�_Ra\M]R]c�aRe^PMcW^]�^S�MPPaRQWcMcW^]�M]Q�QR]WMZ�^S�MPPRbb�c^�MZZ�
FWRb�M]QΧ^a�cVR�3WZZWR�<RM]�=W]U�4d_�P^\_RcWcW^]͙�

:͙� 2]h�4^eRaRQ�BRab^]�bM]PcW^]RQ�S^a�\WbP^]QdPc�Oh�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�
BM]RZ�\Mh�M__RMZ�cVMc�QRPWbW^]�c^�cVR�;]QR_R]QR]c�FaWOd]MZ�W]�MPP^aQM]PR�fWcV�
DRUdZMcW^]���͙��

;͙� ;S� M]h� FRM\� ?R\ORa� P^\\Wcb� \WbP^]QdPc� QdaW]U� cVR� 7W]MZb͜� DRUdZMcW^]� ��͙	�
M__ZWRb͙���

2DF;4>6�H;͛�4AH;5͹���BDAFA4A>E�

;]�aRb_^]bR�c^�cVR�4^eWQ͹���_M]QR\WP͜�cVR�;F7�W]ca^QdPRQ�M]�^OZWUMcW^]�S^a�:^\RΧ:^bc�
@McW^]b�M]Q�4^eRaRQ�BRab^]b�c^�P^\_Zh�fWcV�cVR�5MeWb�4d_�M]Q�3WZZWR�<RM]�=W]U�4d_�
4^eWQ͹���Ba^c^P^Zb�W]PZdQW]U�cVR�?W]W\d\�EcM]QMaQb�^S�3RVMeW^da�͈cVR�ͩBa^c^P^Zb͉͙ͪ�
�
FVR� ;F7� aRbRaeRb� cVR� aWUVc� Mc� M]h� cW\R� c^� aRW]ca^QdPR� cVR� ^OZWUMcW^]� S^a� :^\RΧ:^bc�
@McW^]b� M]Q� 4^eRaRQ� BRab^]b� c^� P^\_Zh� fWcV� cVR� Ba^c^P^Zb͙� FVR� ;F7ͭb� QRPWbW^]� c^�
aRW]ca^QdPR�cVR�^OZWUMcW^]�S^a�:^\RΧ:^bc�@McW^]b�M]Q�4^eRaRQ�BRab^]b�c^�P^\_Zh�fWcV�
cVR�Ba^c^P^Zb�bVMZZ�OR�\MQR�R]cWaRZh�Mc�cVR�;F7ͭb�QWbPaRcW^]͙��FVR�;F7�bVMZZ�R]QRMe^da�c^�
]^cWSh� 4^eRaRQ� BRab^]b͜� @McW^]MZ� 2bb^PWMcW^]b͜� DRUW^]MZ� 2bb^PWMcW^]b� ^a� ^cVRa�
U^eRa]W]U� O^QWRb� ^S� cVR� aRW]ca^QdPcW^]� ^S� cVR� Ba^c^P^Zb͜� Odc� cVR� Ba^c^P^Zb� bVMZZ� OR�
R]S^aPRMOZR�W]�M]h�ReR]c͙�
�



�
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�͹�	��

;]�cVR�ReR]c�cVR�;F7�QRPWQRb�c^�aRW]ca^QdPR�cVR�^OZWUMcW^]�S^a�:^\RΧ:^bc�@McW^]b�M]Q�
4^eRaRQ�BRab^]b�c^�P^\_Zh�fWcV�cVR�Ba^c^P^Zb͜�cVR�_a^eWbW^]b�W]�2acWPZR�H;͙�2�ͼ�5�ORZ^f�
bVMZZ�M__Zh͛�
�
2͙�� 7^a�cVR�_da_^bRb�^S�cVWb�MacWPZR͜�ͨ4^eRaRQ�BRab^]bͨ�bVMZZ�VMeR�cVR�bM\R�\RM]W]U�

Mb�bRc�^dc�W]�cVR�IRZSMaR�B^ZWPh�W]�EPVRQdZR��͙�

3͙�� ?;@;?G?�EF2@52D5E�A7�36:2H;AGD�

2ZZ� :^\RΧ:^bc� @McW^]b� M]Q� 4^eRaRQ� BRab^]b� bVMZZ� P^\_Zh� fWcV� cVR� Ba^c^P^Zb͙� 2]h�
SMWZdaR�c^�P^\_Zh�fWcV�cVR�Ba^c^P^Zb�bVMZZ�M\^d]c�c^�M�eW^ZMcW^]�̂ S�cVWb�2acWPZR�H;͙�HW^ZMcW^]�
^S�cVWb�2acWPZR�H;�\Mh�aRbdZc�W]�cVR�S^ZZ^fW]U�bM]PcW^]b͛�

�͙ 7^a�M�BZMhRa�^a�FRM\�?R\ORa͛�M�SW]R�^S�d_�c^�Ά��͜���͜�M]QΧ^a�M]�;\\RQWMcR�
5RSMdZc�d]QRa�2acWPZR�;;͙�ERPcW^]�G�M]Q�W]RZWUWOWZWch�c^�aR_aRbR]c�VRa�@McW^]�W]�
cVR�]Rgc�\McPV͜�FWR�M]QΧ^a�6eR]c�W]�cVR�PdaaR]c�4^\_RcWcW^]͙�;S�bdPV�eW^ZMcW^]�
^PPdab�QdaW]U�M�\McPV�͈W]PZdQW]U�cVR�fMa\͹d_͉͜�cVR�BZMhRa�bVMZZ�OR�_R]MZWbRQ�
W]�MPP^aQM]PR�fWcV�cVR�B^W]c�BR]MZch�EPVRQdZR�Mc�2acWPZR�;;͙E͙�A]R�eW^ZMcW^]�
^S�cVWb�bRPcW^]�cVMc�Wb�SZMUaM]c�M]Q�_MacWPdZMaZh�W]XdaW^db�c^�cVR�bdPPRbb�^S�M�
\McPV͜�FWR�M]QΧ^a�6eR]c�^a�cVR�4^\_RcWcW^]͜�^a�Wb�bW]UdZMaZh�RUaRUW^db͜�^a�M�
bRaWRb�^S�cf^�͈	͉�^a�\^aR�eW^ZMcW^]b�^S�cVWb�bRPcW^]�fWcVW]�M�cfRZeR�͈�	͉�\^]cV�
_RaW^Q�fVWPV�fVR]�eWRfRQ�c^URcVRa�RbcMOZWbV�M�_MccRa]�^S�P^]QdPc� cVMc� Wb�
P^ZZRPcWeRZh�RUaRUW^db�M]Q�Wb�QRcaW\R]cMZ�^a�W]XdaW^db�c^�cVR�FWR�M]QΧ^a�6eR]c�
^a� cVR�4^\_RcWcW^]�\Mh�MZb^�P^]bcWcdcR� cVR�?MX^a�ASSR]PR�^S�ͩ2UUaMeMcRQ�
3RVMeW^daͪ�M]Q�bVMZZ�OR�bdOXRPc�c^�cVR�MQQWcW^]MZ�_R]MZcWRb�bRc�S^acV�W]�cVMc�
bRPcW^]͙�
�

	͙ ;]�cVR�PMbR�^S�cVR�@McW^]�aRb_^]bWOZR�S^a�M�4^eRaRQ�BRab^]͛�QWb`dMZWSWPMcW^]�
W]�aRb_RPc�^S�cVR�FWR͜�6eR]c�^a�4^\_RcWcW^]͙�7^a�^]R�^a�\^aR�eW^ZMcW^]b�fVWPV�
MaR�bW]UdZMaZh�^a�P^ZZRPcWeRZh�SZMUaM]c�^a�RUaRUW^db�^a�QRcaW\R]cMZ�^a�W]XdaW^db�
c^� cVR�FWR͜�6eR]c�^a�4^\_RcWcW^]͜� cVR� ;F7� ;]cRa]MZ�2QXdQWPMcW^]�BM]RZ�\Mh͜�
d_^]� aRSRaaMZ� Oh� cVR� DRSRaRR� ^a� cVR� ;F7� 6gRPdcWeR� 5WaRPc^a͜� P^]bWQRa� cVR�
eW^ZMcW^]�Mb�?WbP^]QdPc�d]QRa�2acWPZR�H�^S�cVR�4^QR�^S�4^]QdPc͙�
�


͙ ;]�cVR�PMbR�^S�MZZ�^cVRa�4^eRaRQ�BRab^]b͛�W\\RQWMcR�QR]WMZ�^S�_aWeWZRURb�^a�
aRe^PMcW^]� ^S� MPPaRQWcMcW^]� M]Q� QR]WMZ� ^S� MPPRbb� c^� cVR� FWR͜� 6eR]c� ^a�
4^\_RcWcW^]͙� A]R� ^a� \^aR� eW^ZMcW^]b� fVWPV� MaR� bW]UdZMaZh� ^a� P^ZZRPcWeRZh�
SZMUaM]c�^a�RUaRUW^db�^a�QRcaW\R]cMZ�^a�W]XdaW^db�c^�cVR�c^da]M\R]c�\Mh�MZb^�
aRbdZc�W]�_Ra\M]R]c�aRe^PMcW^]�̂ S�MPPaRQWcMcW^]�M]Q�QR]WMZ�̂ S�MPPRbb�c^�SdcdaR�
RQWcW^]b�^S�cVR�4^\_RcWcW^]�Mb�QRcRa\W]RQ�Oh�cVR�;F7͙�

�
�

�͙ ;]�PWaPd\bcM]PRb�^S�M]h�SMWZdaR�Oh�M�:^\RΧ:^bc�@McW^]�c^�P^\_Zh�fWcV�cVR�
Ba^c^P^Zb͜� W]PZdQW]U� cVR� ?W]W\d\� EcM]QMaQb�^S� 3RVMeW^da͜� cVR� 3WZZWR� <RM]�
=W]U�4d_�4^\\WccRR�\Mh�͈fWcV^dc�_aRXdQWPR�c^�cVR�;F7�;]cRa]MZ�2QXdQWPMcW^]�
BM]RZͨb� UR]RaMZ� bM]PcW^]W]U� _^fRab͉� W]cRaeR]R� W]� cVR� ^aUM]WbMcW^]� ^S͜�
aRZ^PMcR͜�_^bc_^]R�^a�PM]PRZ�cVMc�FWRΧ6eR]c͙�



�
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4͙�� 56F6D?;@2F;A@�2@5�B6@2>FK�

FVR� DRSRaRR� bVMZZ� \MYR� bdPV� W]eRbcWUMcW^]� Mb� Wb� aRMb^]MOZR� c^� QRcRa\W]R� cVR� SMPcb�
aRUMaQW]U� MZZ� ^SSR]PRb� d]QRa� 2acWPZR� H;͙3� M]Q� d_^]� QRcRa\W]W]U� cVMc� M� eW^ZMcW^]� VMb�
^PPdaaRQ�bVMZZ�b_RPWSh�cVR�M__ZWPMOZR�SW]R�M]QΧ^a�̂ cVRa�bM]PcW^]�M]Q�͈ fVRaR�M__a^_aWMcR͉�
UWeR�faWccR]�]^cWPR�c^�cVR�4M_cMW]͙�;]�MQQWcW^]͜�cVR�DRSRaRR�\Mh�aRSRa�M�b_RPWSWP�eW^ZMcW^]�
c^� cVR� ;F7� ;]cRa]MZ�2QXdQWPMcW^]�BM]RZ� d]QRa�ERPcW^]�3͙	͙�2ZZ�4^eRaRQ�BRab^]b�\dbc�
P^^_RaMcR�SdZZh�fWcV�bdPV�W]eRbcWUMcW^]b͙�

2�eW^ZMcW^]�Oh�M�4^eRaRQ�BRab^]�\Mh�bdOXRPc�cVMc�4^eRaRQ�BRab^]�c^�͈Mb�M__ZWPMOZR͉�M�
SW]R͜� QRSMdZc͜� QWb`dMZWSWPMcW^]͜� W\\RQWMcR� aR\^eMZ� ^S� MPPaRQWcMcW^]� M]QΧ^a� QR]WMZ� ^S�
MPPRbb�c^�cVR�bWcR͜�Mc�cVR�DRSRaRRͭb�QWbPaRcW^]�͈RgPR_c�S^a�M�eW^ZMcW^]�MaWbW]U�QdaW]U�cVR�
7W]MZb�Oh�M�BZMhRa�^a�FRM\�?R\ORa͜� W]�fVWPV�PMbR�DRUdZMcW^]���͙	�M__ZWRb͉͙�3RS^aR�
WbbdW]U�M]h�QRSMdZc�Sa^\�cVR�aR\MW]QRa�^S�cVR�FWRΧ6eR]c͜�aR\^eMZ�^S�MPPaRQWcMcW^]�M]QΧ^a�
QR]WMZ�^S�MPPRbb�c^�cVR�bWcR͜�cVR�DRSRaRR�\dbc�dbR�ORbc�RSS^acb�c^�^OcMW]�cVR�M__a^eMZ�^S�
cVR�;F7�6gRPdcWeR�5WaRPc^a͙�

5͙�� 2BB62>E�

2]h�BZMhRa�^a�FRM\�?R\ORa�S^d]Q�c^�VMeR�P^\\WccRQ�M]�^SSR]PR�d]QRa�2acWPZR�H;͙3�Mc�
M�FWR�^a�6eR]c�\Mh�M__RMZ� cVR�^SSR]PR�M]QΧ^a�M]h� SW]R� W\_^bRQ� c^� cVR� ;]QR_R]QR]c�
FaWOd]MZ�W]�MPP^aQM]PR�fWcV�DRUdZMcW^]���͙�2]h�^cVRa�4^eRaRQ�BRab^]�S^d]Q�c^�VMeR�
P^\\WccRQ�M]�̂ SSR]PR�d]QRa�2acWPZR�H;͙3�Mc�M�FWR�̂ a�6eR]c�\Mh�M__RMZ�cVR�̂ SSR]PR�M]QΧ^a�
M]h�bM]PcW^]�W\_^bRQ�c^�cVR�;]cRa]MZ�2QXdQWPMcW^]�BM]RZ�W]�MPP^aQM]PR�fWcV�DRUdZMcW^]�
��͙�
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2�ͩ4^eRaRQ�BRab^]ͪ�Wb�O^d]Q�Oh�MZZ�bRPcW^]b�^S�cVWb�IRZSMaR�B^ZWPh͜�M]Q�Wb�M]h�_Rab^]�
fV^͛��

• 4^\_RcRb͜�P^MPVRb͜�^SSWPWMcRb͜�f^aYb�Mc͜�^a�^cVRafWbR�_MacWPW_McRb�W]�͈fVRcVRa�Mb�
M�_ZMhRa�^a�bd__^acW]U�a^ZR͜�W]PZdQW]U�_MaR]cb�M]Q�ZRUMZ�UdMaQWM]b�^S�M�_ZMhRa͉�W]�
M�cR]]Wb�ReR]c�^aUM]WbRQ�^a�bM]PcW^]RQ�Oh�cVR�;F7͝��

• 2ccR]Qb�^a�Wb�R\_Z^hRQ�Mc�M]�;F7�DRUW^]MZ�FaMW]W]U�4R]caR͝��
• ;b�M�\R\ORa�^S�M]�;F7�F^daW]U�FRM\�W]�M]h�PM_MPWch͝��
• ;b�M]�;F7�R\_Z^hRR�^a�;F7͹M__^W]cRQ�P^]bdZcM]c͝��
• :^ZQb�M]�;F7�^a�;F7͹aRP^U]WbRQ�ASSWPWMcW]U�^a�4^MPVW]U�PRacWSWPMcW^]͝��
• DRPRWeRb�MPPaRQWcMcW^]�Mc�M]h�;F7�F^da]M\R]cb͜�6eR]cb�M]Q�MPcWeWcWRb͝�^a�
• 2Pcb�Mb�M]�;F7�P^]caMPc^a�^a�e^Zd]cRRa�W]�aRZMcW^]�c^�M]h�^S�cVR�MO^eR͙�

�

ERPcW^]�2͙�

4aW\W]MZ�4^]QdPc�ͼ�WZZRUMZ�QadUb�M]Q�bdObcM]PRb�

2]h�4^eRaRQ�BRab^]�P^]eWPcRQ�^S�^a�VMeW]U�R]cRaRQ�M�_ZRM�^S�UdWZch�^a�]^�P^]cRbc�c^�M�
PaW\W]MZ�PVMaUR�^a�W]QWPc\R]c�aRZMcW]U�c^�cVR�dbR͜�_^bbRbbW^]͜�QWbcaWOdcW^]�^a�W]cR]c�c^�
QWbcaWOdcR�WZZRUMZ�QadUb�^a�bdObcM]PRb�fWZZ�OR�QRR\RQ�c^�OR�W]�eW^ZMcW^]�^S�cVWb�ERPcW^]�2�
^S� cVR� ;F7� IRZSMaR� B^ZWPh� M]Q� bVMZZ� OR� bdOXRPc� c^� bM]PcW^]� W]� MPP^aQM]PR� fWcV� cVR�
Ba^PRQdaMZ� DdZRb� 8^eRa]W]U� Ba^PRRQW]Ub� ORS^aR� M]� ;]cRa]MZ� 2QXdQWPMcW^]� BM]RZ�
4^]eR]RQ�G]QRa�;F7�DdZRb͙�

ERPcW^]�3͙�

4VWZQaR]�EMSRUdMaQW]U�B^ZWPh�

BdOZWbVRQ�bR_MaMcRZh�M]Q�MeMWZMOZR�W]�SdZZ�^]�cVR�;F7�fRObWcR�Mc�
fff͙WcScR]]Wb͙P^\ΧR]ΧMO^dc͹dbΧU^eRa]M]PRΧadZRb͹M]Q͹aRUdZMcW^]bΧc^da͹aRUdZMcW^]b���

ERPcW^]�4͙�

2QdZc�EMSRUdMaQW]U�B^ZWPh�

BdOZWbVRQ�bR_MaMcRZh�M]Q�MeMWZMOZR�W]�SdZZ�^]�cVR�;F7�fRObWcR�Mc�
fff͙WcScR]]Wb͙P^\ΧR]ΧMO^dc͹dbΧU^eRa]M]PRΧadZRb͹M]Q͹aRUdZMcW^]bΧc^da͹aRUdZMcW^]b�

ERPcW^]�5͙�

EMSRUdMaQW]U�M]Q�4MbR�?M]MUR\R]c�Ba^PRQdaRb�

BdOZWbVRQ�bR_MaMcRZh�M]Q�MeMWZMOZR�W]�SdZZ�^]�cVR�;F7�fRObWcR�Mc�
fff͙WcScR]]Wb͙P^\ΧR]ΧMO^dc͹dbΧU^eRa]M]PRΧadZRb͹M]Q͹aRUdZMcW^]bΧc^da͹aRUdZMcW^]b�

�

http://www.itftennis.com/en/about-us/governance/rules-and-regulations/tour-regulations
http://www.itftennis.com/en/about-us/governance/rules-and-regulations/tour-regulations
http://www.itftennis.com/en/about-us/governance/rules-and-regulations/tour-regulations
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2]� ;]QR_R]QR]c� 5^Pc^a� ͈aRSRaR]PRQ� W]� cVWb� EPVRQdZR͉� \dbc� OR� M__^W]cRQ� S^a� MZZ�
FWRbΧ6eR]cb�W]�cVR�4^\_RcWcW^]͙�7^a�b^\R�FWRbΧ6eR]cb͜�cVR�;]QR_R]QR]c�5^Pc^a�\dbc�OR�
^]bWcR�Mc�MZZ�cW\Rb͜�fVRaRMb�S^a�^cVRa�FWRbΧ6eR]cb�cVR�;]QR_R]QR]c�5^Pc^a�Wb�aR`dWaRQ�c^�
OR� ^]͹PMZZ� ^]Zh� ͈bRR� DRUdZMcW^]� ��͙
� M]Q� ��͙�͉͙� IVRaR� cVWb� EPVRQdZR� aR`dWaRb�
P^]bdZcMcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�M]Q�WS�Mc�cVR�cW\R�P^]bdZcMcW^]�Wb�aR`dWaRQ�cVR�
;]QR_R]QR]c�5^Pc^a�Wb�̂ ]͹PMZZ�Odc�]^c�̂ ]bWcR͜�cVR�DRSRaRR�bVMZZ�VMeR�QWbPaRcW^]�c^�QRPWQR�
fVRcVRa�Wc�Wb�]RPRbbMah�S^a�cVR�;]QR_R]QR]c�5^Pc^a�c^�P^\R�^]bWcR�S^a�cVR�P^]bdZcMcW^]�
^a�fVRcVRa�Wc�Wb�bdSSWPWR]c�c^�P^\\d]WPMcR�fWcV�cVR�;]QR_R]QR]c�5^Pc^a�Oh�cRZR_V^]R͙��

�͙ ?RQWPMZ�P^]QWcW^]��

�͙� 2�\RQWPMZ�P^]QWcW^]�Wb�M�\RQWPMZ�WZZ]Rbb�^a�M�\dbPdZ^bYRZRcMZ�W]Xdah�cVMc�fMaaM]cb�
\RQWPMZ�ReMZdMcW^]�M]QΧ^a�\RQWPMZ�caRMc\R]c�Oh�cVR�E_^acb�BVhbW^cVRaM_Wbc�͈Mb�
QRSW]RQ� W]� cVR� ;F7�8dWQR� c^�DRP^\\R]QRQ�:RMZcVPMaR�EcM]QMaQb͉�QdaW]U� cVR�
fMa\͹d_�^a�cVR�\McPV͙��

�͙	 FaRMcMOZR�\RQWPMZ�P^]QWcW^]b�W]PZdQR͛�

͈M͉ 2PdcR�\RQWPMZ�P^]QWcW^]͛�cVR�bdQQR]�QReRZ^_\R]c�^S�M�\RQWPMZ�WZZ]Rbb�^a�
\dbPdZ^bYRZRcMZ� W]Xdah� QdaW]U� cVR� fMa\͹d_� ^a� cVR� \McPV� cVMc� aR`dWaRb�
W\\RQWMcR�\RQWPMZ�MccR]cW^]͙�

͈O͉ @^]͹MPdcR�\RQWPMZ�P^]QWcW^]͛�M�\RQWPMZ�WZZ]Rbb�^a�\dbPdZ^bYRZRcMZ�W]Xdah�
cVMc� QReRZ^_b� ^a� Wb� MUUaMeMcRQ� QdaW]U� cVR� fMa\͹d_� ^a� cVR� \McPV� M]Q�
aR`dWaRb�\RQWPMZ�MccR]cW^]�Mc�cVR�PVM]UR^eRa�^a�bRc�OaRMY͙�

�͙
 @^]͹caRMcMOZR�\RQWPMZ�P^]QWcW^]b�W]PZdQR͛�

͈M͉ 2]h�\RQWPMZ�P^]QWcW^]�cVMc�PM]]^c�OR�caRMcRQ�M__a^_aWMcRZh͜�^a�cVMc�fWZZ�
]^c�OR�W\_a^eRQ�Oh�MeMWZMOZR�\RQWPMZ�caRMc\R]c�fWcVW]�cVR�cW\R�MZZ^fRQ͙�

͈O͉ 2]h�\RQWPMZ�P^]QWcW^]�͈W]PZdbWeR�^S�bh\_c^\b͉�cVMc�VMb�]^c�QReRZ^_RQ�^a�
VMb�]^c�ORR]�MUUaMeMcRQ�QdaW]U�cVR�fMa\͹d_�^a�cVR�\McPV͙�

͈P͉ 8R]RaMZ�BZMhRa�SMcWUdR͙�

͈Q͉ 2]h� \RQWPMZ� P^]QWcW^]� aR`dWaW]U� W]XRPcW^]b� ^a� W]caMeR]^db� W]SdbW^]b͜�
RgPR_c� S^a� QWMORcRb͜� S^a� fVWPV� _aW^a� \RQWPMZ� PRacWSWPMcW^]� VMb� ORR]�
^OcMW]RQ͜� M]Q� S^a� fVWPV� bdOPdcM]R^db� W]XRPcW^]b� ^S� W]bdZW]� \Mh� OR�
MQ\W]WbcRaRQ͙��

͈R͉ 2]h�\RQWPMZ�P^]QWcW^]� aR`dWaW]U�^ghUR]͜�d]ZRbb�_aW^a�\RQWPMZ�M__a^eMZ�
VMb�ORR]�UWeR]�Oh�cVR�;F7͙�6gPR_c�Mb�_Ra\WccRQ�Oh�cVWb�_a^eWbW^]͜�cVR�dbR�
^S�bd__ZR\R]cMZ�^ghUR]�Wb�]^c�_Ra\WccRQ�Mc�M]h�cW\R͜�S^a�M]h�aRMb^]͙�

�
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	͙ ?RQWPMZ�ReMZdMcW^]�

	͙� 5daW]U� cVR� fMa\͹d_� ^a� cVR� \McPV͜� cVR� BZMhRa� \Mh� aR`dRbc� cVa^dUV� cVR� 4VMWa�
G\_WaR� S^a� cVR� E_^acb� BVhbW^cVRaM_Wbc͜� W]� P^]Xd]PcW^]� fWcV� cVR� ;]QR_R]QR]c�
5^Pc^a͜� c^�ReMZdMcR�VRa�QdaW]U�cVR�]Rgc�PVM]UR�^eRa�^a�bRc�OaRMY͙�A]Zh�W]�cVR�
PMbR� cVMc� M� BZMhRa� QReRZ^_b� M]� MPdcR� \RQWPMZ� P^]QWcW^]� cVMc� ]RPRbbWcMcRb� M]�
W\\RQWMcR�bc^_�W]�_ZMh�\Mh�cVR�BZMhRa�aR`dRbc�cVa^dUV�cVR�4VMWa�G\_WaR�S^a�cVR�
E_^acb�BVhbW^cVRaM_Wbc͜�W]�P^]Xd]PcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�c^�ReMZdMcR�
VRa�W\\RQWMcRZh͙�

	͙	 FVR� _da_^bR� ^S� cVR� \RQWPMZ� ReMZdMcW^]� Wb� c^� QRcRa\W]R� WS� cVR� BZMhRa� VMb�
QReRZ^_RQ�M�caRMcMOZR�\RQWPMZ�P^]QWcW^]�M]Q͜�WS�b^͜�c^�QRcRa\W]R�fVR]�\RQWPMZ�
caRMc\R]c� Wb� fMaaM]cRQ͙� EdPV� ReMZdMcW^]� bV^dZQ� OR� _RaS^a\RQ� fWcVW]� M�
aRMb^]MOZR� ZR]UcV� ^S� cW\R͜� OMZM]PW]U� _ZMhRa� bMSRch� ^]� cVR� ^]R� VM]Q͜� M]Q�
P^]cW]d^db�_ZMh�^]�cVR�^cVRa͙�2c�cVR�QWbPaRcW^]�^S�cVR�DRSRaRR͜�bdPV�ReMZdMcW^]�
\Mh� OR� _RaS^a\RQ� ^SS͹P^dac� M]Q� \Mh� _a^PRRQ� W]� P^]Xd]PcW^]� fWcV� cVR�
;]QR_R]QR]c�5^Pc^a͙�

	͙
 ;S�cVR�DRSRaRR͜�W]�P^]bdZcMcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�QRcRa\W]Rb�cVMc�cVR�
BZMhRa�VMb�M�]^]͹caRMcMOZR�\RQWPMZ�P^]QWcW^]͜�cVR]�cVR�BZMhRa�fWZZ�OR�MQeWbRQ�cVMc�
]^�\RQWPMZ�caRMc\R]c�fWZZ�OR�MZZ^fRQ͙�


͙ ?RQWPMZ�FW\R͹Adc��


͙� 2� ?RQWPMZ� FW\R͹Adc� Wb� MZZ^fRQ� Oh� cVR� DRSRaRR͜� W]� P^]bdZcMcW^]� fWcV� cVR�
;]QR_R]QR]c�5^Pc^a͜�fVR]�cVR�E_^acb�BVhbW^cVRaM_Wbc�VMb�ReMZdMcRQ�cVR�BZMhRa�
M]Q�VMb�QRcRa\W]RQ�cVMc�MQQWcW^]MZ�cW\R�S^a�\RQWPMZ�caRMc\R]c�Wb�aR`dWaRQ͙��FVR�
?RQWPMZ� FW\R͹Adc� cMYRb�_ZMPR�QdaW]U�M� PVM]UR�^eRa�^a� bRc�OaRMY͜�d]ZRbb� cVR�
E_^acb�BVhbW^cVRaM_Wbc͜�W]�P^]Xd]PcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�QRcRa\W]Rb�
cVMc� cVR� BZMhRa� VMb� QReRZ^_RQ� M]� MPdcR� \RQWPMZ� P^]QWcW^]� cVMc� aR`dWaRb�
W\\RQWMcR�\RQWPMZ�caRMc\R]c͙��


͙	 FVR�?RQWPMZ�FW\R͹Adc�ORUW]b�fVR]�cVR�E_^acb�BVhbW^cVRaM_Wbc�Wb�aRMQh�c^�bcMac�
caRMc\R]c͙�2c�cVR�QWbPaRcW^]�^S�cVR�DRSRaRR͜�caRMc\R]c�QdaW]U�M�?RQWPMZ�FW\R͹Adc�
\Mh�cMYR�_ZMPR�^SS͹P^dac͜�M]Q�\Mh�_a^PRRQ�W]�P^]Xd]PcW^]�fWcV�cVR�;]QR_R]QR]c�
5^Pc^a͙�


͙
 FVR�?RQWPMZ�FW\R͹Adc�Wb�ZW\WcRQ�c^�cVaRR�\W]dcRb�^S�caRMc\R]c͙��


͙� 2�BZMhRa� Wb�MZZ^fRQ�^]R�?RQWPMZ�FW\R͹Adc� S^a�RMPV�QWbcW]Pc� caRMcMOZR�\RQWPMZ�
P^]QWcW^]͙�2ZZ�PZW]WPMZ�\M]WSRbcMcW^]b�^S�VRMc�WZZ]Rbb�bVMZZ�OR�P^]bWQRaRQ�Mb�^]R�
caRMcMOZR�\RQWPMZ�P^]QWcW^]͙�2ZZ�caRMcMOZR�\dbPdZ^bYRZRcMZ�W]XdaWRb�cVMc�\M]WSRbc�
Mb�_Mac�̂ S�M�YW]RcWP�PVMW]�P^]cW]dd\�bVMZZ�OR�P^]bWQRaRQ�Mb�̂ ]R�caRMcMOZR�\RQWPMZ�
P^]QWcW^]͙�


͙� 2�BZMhRa�\Mh�aRPRWeR�caRMc\R]c�S^a�\dbPZR�PaM\_W]U�̂ ]Zh�QdaW]U�cVR�cW\R�MZZ^ccRQ�
S^a�PVM]UR�^S�R]Qb�M]QΧ^a�bRc�OaRMYb͙�BZMhRab�\Mh�]^c�aRPRWeR�M�?RQWPMZ�FW\R͹
Adc�S^a�\dbPZR�PaM\_W]U͙��
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͙
 ;]�PMbRb�fVRaR�cVRaR�Wb�Q^dOc�MO^dc�fVRcVRa�cVR�BZMhRa�bdSSRab�Sa^\�M]�MPdcR�
\RQWPMZ�P^]QWcW^]͜�]^]͹MPdcR�\RQWPMZ�P^]QWcW^]�W]PZdbWeR�^S�\dbPZR�PaM\_W]U͜�^a�
]^]͹caRMcMOZR�\RQWPMZ�P^]QWcW^]͜�cVR�QRPWbW^]�̂ S�cVR�DRSRaRR͜�W]�P^]bdZcMcW^]�fWcV�
cVR�;]QR_R]QR]c�5^Pc^a͜�Wb�SW]MZ͙�;S�cVR�E_^acb�BVhbW^cVRaM_Wbc͜�W]�P^]Xd]PcW^]�fWcV�
cVR�;]QR_R]QR]c�5^Pc^a͜�ORZWReRb�cVMc�cVR�BZMhRa�VMb�VRMc�WZZ]Rbb͜�M]Q�WS�\dbPZR�
PaM\_W]U�Wb�^]R�^S�cVR�\M]WSRbcMcW^]b�^S�VRMc�WZZ]Rbb͜�cVR]�cVR�\dbPZR�PaM\_W]U�
\Mh� ^]Zh� OR� caRMcRQ� Mb� _Mac� ^S� cVR� aRP^\\R]QRQ� caRMc\R]c� Oh� cVR� E_^acb�
BVhbW^cVRaM_Wbc͜�W]�P^]Xd]PcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�S^a�cVR�VRMc�WZZ]Rbb�
P^]QWcW^]͙�


͙� 2�BZMhRa�fV^�VMb�bc^__RQ�_ZMh�Oh�PZMW\W]U�M]�MPdcR�\RQWPMZ�P^]QWcW^]͜�Odc�Wb�
QRcRa\W]RQ�Oh�cVR�DRSRaRR͜�W]�P^]bdZcMcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�c^�VMeR�
\dbPZR� PaM\_W]U͜� bVMZZ� OR� ^aQRaRQ� Oh� cVR� 4VMWa� G\_WaR� c^� aRbd\R� _ZMh�
W\\RQWMcRZh͙��


͙� ;S� cVR� BZMhRa� PM]]^c� P^]cW]dR� _ZMhW]U� QdR� c^� bReRaR� \dbPZR� PaM\_W]U͜� Mb�
QRcRa\W]RQ�Oh�cVR�DRSRaRR͜�W]�P^]bdZcMcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�VR�\Mh�
S^aSRWc� cVR�_^W]c͈b͉ΧUM\R͈b͉�]RRQRQ�c^�URc� c^�M�PVM]UR�^S�R]Qb�^a�bRc͹OaRMY� W]�
^aQRa� c^� aRPRWeR� caRMc\R]c͙� FVRaR� \Mh� OR� M� c^cMZ� ^S� cf^� SdZZ� PVM]UR� ^S� R]Qb�
caRMc\R]cb�S^a�\dbPZR�PaM\_W]U�W]�M�\McPV͜�]^c�]RPRbbMaWZh�P^]bRPdcWeR͙��


͙� ;S� Wc� Wb� QRcRa\W]RQ� Oh� cVR� 4VMWa� G\_WaR� ^a� DRSRaRR� cVMc� UM\Rb\M]bVW_� fMb�
W]e^ZeRQ͜�cVR]�M�4^QR�^S�4^]QdPc�eW^ZMcW^]�S^a�d]b_^acb\M]ZWYR�P^]QdPc�\Mh�OR�
WbbdRQ͙�


͙�� 2�c^cMZ�^S�cf^�P^]bRPdcWeR�?RQWPMZ�FW\R͹Adcb�\Mh�OR�MZZ^fRQ�Oh�cVR�DRSRaRR�
S^a�cVR�b_RPWMZ�PWaPd\bcM]PR�W]�fVWPV�cVR�E_^acb�BVhbW^cVRaM_Wbc͜�W]�P^]Xd]PcW^]�
fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�QRcRa\W]Rb�cVMc�cVR�BZMhRa�VMb�QReRZ^_RQ�Mc�ZRMbc�
cf^�QWbcW]Pc�MPdcR�M]Q�caRMcMOZR�\RQWPMZ�P^]QWcW^]b͙�FVWb�\Mh�W]PZdQR͛�M�\RQWPMZ�
WZZ]Rbb� W]� P^]Xd]PcW^]� fWcV� M� \dbPdZ^bYRZRcMZ� W]Xdah͝� cf^� ^a� \^aR� MPdcR� M]Q�
QWbcW]Pc�\dbPdZ^bYRZRcMZ� W]XdaWRb͙� ;]� bdPV�PMbRb͜� cVR�E_^acb�BVhbW^cVRaM_Wbc͜� W]�
P^]Xd]PcW^]�fWcV�cVR�;]QR_R]QR]c�5^Pc^a͜�fWZZ�_RaS^a\�M�\RQWPMZ�ReMZdMcW^]�S^a�
cVR�cf^�̂ a�\^aR�caRMcMOZR�\RQWPMZ�P^]QWcW^]b�QdaW]U�M�bW]UZR�ReMZdMcW^]͜�M]Q�\Mh�
cVR]�QRcRa\W]R�cVMc�cf^�P^]bRPdcWeR�?RQWPMZ�FW\R͹Adcb�MaR�aR`dWaRQ͙���

�͙ ?RQWPMZ�FaRMc\R]c�

�͙� 2�BZMhRa�\Mh�aRPRWeR�̂ ]͹P^dac�\RQWPMZ�caRMc\R]c�M]QΧ^a�bd__ZWRb�Sa^\�cVR�E_^acb�
BVhbW^cVRaM_Wbc͜� M]QΧ^a� ;]QR_R]QR]c� 5^Pc^a� QdaW]U� M]h� PVM]UR^eRa� ^a� bRc�
OaRMY͙� � 2b� M� UdWQRZW]R͜� bdPV� \RQWPMZ� caRMc\R]c� bV^dZQ� OR� ZW\WcRQ� c^� cf^�
PVM]UR^eRabΧbRc�OaRMYb�S^a�RMPV�caRMcMOZR�\RQWPMZ�P^]QWcW^]͜�ORS^aR�^a�MScRa�M�
?RQWPMZ� FW\R͹Adc͜� M]Q� ]RRQ� ]^c� OR� P^]bRPdcWeR͙� BZMhRab� \Mh� ]^c� aRPRWeR�
\RQWPMZ�caRMc\R]c�S^a�]^]͹caRMcMOZR�\RQWPMZ�P^]QWcW^]b͙��

�͙ BR]MZch�

�͙� 2ScRa� P^\_ZRcW^]� ^S� M� ?RQWPMZ� FW\R͹Adc� ^a� \RQWPMZ� caRMc\R]c͜� M]h� QRZMh� W]�
aRbd\W]U� _ZMh� bVMZZ� OR� _R]MZWbRQ� Oh� 4^QR� ^S� 4^]QdPc� eW^ZMcW^]� S^a� QRZMh� ^S�
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UM\R͙�2]h�BZMhRa�MOdbR�̂ S�cVWb�_a^eWbW^]�fWZZ�OR�bdOXRPc�c^�_R]MZch�W]�MPP^aQM]PR�
fWcV�cVR�d]b_^acb\M]ZWYR�P^]QdPc�bRPcW^]�^S�cVR�4^QR�^S�4^]QdPc͙��


͙ 3ZRRQW]U��


͙� ;S�M�BZMhRa�Wb�OZRRQW]U͜�cVR�4VMWa�G\_WaR�\dbc�bc^_�_ZMh�Mb�b^^]�Mb�_^bbWOZR͜�M]Q�
cVR�E_^acb�BVhbW^cVRaM_Wbc�bV^dZQ�OR�PMZZRQ�c^�cVR�P^dac�Oh�cVR�4VMWa�G\_WaR�S^a�
ReMZdMcW^]�M]Q� caRMc\R]c͙� FVR�E_^acb�BVhbW^cVRaM_Wbc͜� W]�P^]Xd]PcW^]�fWcV� cVR�
;]QR_R]QR]c�5^Pc^a͜�fWZZ�ReMZdMcR�cVR�b^daPR�^S�cVR�OZRRQW]U͜�M]Q�fWZZ�aR`dRbc�M�
?RQWPMZ�FW\R͹Adc�S^a�caRMc\R]c�WS�]RPRbbMah͙��


͙	 ;S�aR`dRbcRQ�Oh�cVR�E_^acb�BVhbW^cVRaM_Wbc͜�W]�P^]Xd]PcW^]�fWcV�cVR�;]QR_R]QR]c�
5^Pc^a͜�cVR�DRSRaRR�\Mh�MZZ^f�d_�c^�M�c^cMZ�̂ S�SWeR�\W]dcRb�c^�R]bdaR�cVR�OZRRQW]U�
Wb�P^]ca^ZZRQ͙��


͙
 ;S�OZ^^Q�VMb�b_WZZRQ�^]c^�cVR�P^dac�^a�Wcb�W\\RQWMcR�eWPW]Wch͜�_ZMh�\dbc�]^c�aRbd\R�
d]cWZ�cVR�OZ^^Q�b_WZZ�VMb�ORR]�PZRM]RQ�M__a^_aWMcRZh͙�

�͙ H^\WcW]U�

�͙� ;S�M�BZMhRa�Wb�e^\WcW]U͜�cVR�4VMWa�G\_WaR�\dbc�bc^_�_ZMh�WS�e^\WcW]U�VMb�b_WZZRQ�
^]c^�cVR�P^dac͜�̂ a�WS�cVR�BZMhRa�aR`dRbcb�\RQWPMZ�ReMZdMcW^]͙��;S�cVR�BZMhRa�aR`dRbcb�
\RQWPMZ� ReMZdMcW^]͜� cVR]� cVR� E_^acb� BVhbW^cVRaM_Wbc͜� W]� P^]Xd]PcW^]� fWcV� cVR�
;]QR_R]QR]c� 5^Pc^a͜� \dbc� QRcRa\W]R� WS� cVR� BZMhRa� VMb� M� caRMcMOZR� \RQWPMZ�
P^]QWcW^]͜�M]Q�WS�b^͜�fVRcVRa�cVR�\RQWPMZ�P^]QWcW^]�Wb�MPdcR�^a�]^]͹MPdcR͙�

�͙	 ;S�e^\WcW]U�VMb�b_WZZRQ�^]c^�cVR�P^dac͜�_ZMh�\dbc�]^c�aRbd\R�d]cWZ�cVR�e^\Wc�b_WZZ�
VMb�ORR]�PZRM]RQ�M__a^_aWMcRZh͙�����

�͙ ;]PM_MPWch�

�͙� ;S� M]h�P^]PRa]�MaWbRb�MO^dc�M�BZMhRaͨb�\RQWPMZ�P^]QWcW^]� ͈fVRcVRa�_VhbWPMZ�^a�
_bhPV^Z^UWPMZ͉�cVMc�VR�Wb�d]MOZR�c^�P^\_RcR͜�^a�VR�_^bRb�M�bRaW^db�VRMZcV�aWbY�c^�
^cVRa� BZMhRab͜� ASSWPWMZb� ^a� FWR� ^aUM]WbRab� ^a� bcMSS͜� cVR� E_^acb� BVhbW^cVRaM_Wbc�
M]QΧ^a�;]QR_R]QR]c�5^Pc^a�bV^dZQ�OR�PMZZRQ�c^�MbbWbc�cVR�BZMhRa͙�

�͙	 ;S�cVR�WbbdR�MaWbRb�QdaW]U�M�\McPV͜�cVR�4VMWa�G\_WaR�bV^dZQ�W\\RQWMcRZh�PMZZ�S^a�
cVR�E_^acb�BVhbW^cVRaM_Wbc�M]QΧ^a�;]QR_R]QR]c�5^Pc^a�c^�MbbWbc�cVR�BZMhRa͙�

�͙
 FVR�;]QR_R]QR]c�5^Pc^a�Wb�aRb_^]bWOZR�S^a�R]bdaW]U�cVMc�cVR�BZMhRa�Wb�MSS^aQRQ�
cVR�ORbc�\RQWPMZ�MccR]cW^]͜�cVMc�cVRWa�fRZZ͹ORW]U�Wb�]^c�_dc�Mc�aWbY͜�M]Q�cVMc�cVRWa�
\RQWPMZ� P^]QWcW^]� Wb� ]^c� M� aWbY� c^� ^cVRa� BZMhRab� ^a� cVR� _dOZWP� Mc� ZMaUR͙� 2ZZ�
QWbPdbbW^]b�ORcfRR]�cVR�;]QR_R]QR]c�5^Pc^a�M]Q�cVR�BZMhRa�cMYR�_ZMPR�fWcVW]�
cVR�P^]cRgc�^S�M�Q^Pc^a͹_McWR]c�aRZMcW^]bVW_�M]Q�MaR�cVRaRS^aR�P^]SWQR]cWMZ�M]Q�
\Mh�]^c�OR�QWedZURQ�c^�M�cVWaQ�_Mach�fWcV^dc�cVR�W]S^a\RQ�P^]bR]c�^S�cVR�_ZMhRa͙�
:^fReRa͜� WS� cVR� ;]QR_R]QR]c� 5^Pc^a� QRcRa\W]Rb� cVMc� cVR� BZMhRaͭb� \RQWPMZ�
P^]QWcW^]�\MYRb�cVR�BZMhRa�d]MOZR�c^�_MacWPW_McR�bMSRZh�W]�cVR�\McPV͜�cVR�BZMhRa�
\dbc�_Ra\Wc�cVR�;]QR_R]QR]c�5^Pc^a�c^�MQeWbR�cVR�DRSRaRR�̂ S�cVRWa�QRcRa\W]McW^]�
͈^]Zh�QWbPZ^bW]U�\RQWPMZ�W]S^a\McW^]�c^�fVWPV�cVR�BZMhRa�VMb�P^]bR]cRQ͉͙�G_^]�
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aRPRW_c�^S�bdPV�M�aR_^ac�Sa^\�cVR�;]QR_R]QR]c�5^Pc^a͜�cVR�DRSRaRR�fWZZ�QRPWQR�
fVRcVRa�c^�aRcWaR�cVR�BZMhRa�Sa^\�cVR�\McPV�W]�_a^UaRbb�^a�fWcVQaMf�VRa�Sa^\�cVR�
\McPV�c^�OR�_ZMhRQ�͈ Mb�M__ZWPMOZR͉͙�FVR�DRSRaRR�bVMZZ�dbR�UaRMc�QWbPaRcW^]�ORS^aR�
cMYW]U� cVWb� MPcW^]͜� M]Q� bV^dZQ� OMbR� cVR� QRPWbW^]� ^]� cVR� ORbc� W]cRaRbcb� ^S�
_a^SRbbW^]MZ� cR]]Wb͜�Mb�fRZZ�Mb� cMYW]U�MZZ�\RQWPMZ�^_W]W^]�M]Q�MQeWPR͜�M]Q�M]h�
^cVRa�aRZReM]c�W]S^a\McW^]�W]c^�P^]bWQRaMcW^]͙��

�͙� ;S�cVR�BZMhRaͭb�\RQWPMZ�P^]QWcW^]�W\_a^eRb�bdSSWPWR]cZh�c^�aRcda]�c^�P^\_RcWcW^]͜�
cVR�;]QR_R]QR]c�5^Pc^a�\Mh�W]S^a\�cVR�DRSRaRR�MPP^aQW]UZh͙�2c�cVR�QWbPaRcW^]�
^S�cVR�DRSRaRR͜�cVR�BZMhRa�\Mh�bdObR`dR]cZh�P^\_RcR�W]�M]^cVRa�\McPV�Mc�cVR�
bM\R�FWRΧ6eR]c͜�RWcVRa�cVMc�QMh�^a�^]�M�bdObR`dR]c�QMh͙�

�͙� ;c�Wb�aRP^U]WbRQ�cVMc�]McW^]MZ�ZMfb�^a�U^eRa]\R]cMZ�^a�^cVRa�OW]QW]U�aRUdZMcW^]b�
W\_^bRQ� d_^]� cVR� ReR]c� Oh� MdcV^aWcWRb� ^dcbWQR� Wcb� P^]ca^Z� \Mh� aR`dWaR� \^aR�
P^\_dZb^ah�_MacWPW_McW^]�Oh�cVR�;]QR_R]QR]c�5^Pc^a�W]�MZZ�QRPWbW^]b�aRUMaQW]U�
QWMU]^bWb�M]Q�caRMc\R]c͙�

�͙ F^WZRc�Χ�4VM]UR�^S�2ccWaR�OaRMY�

�͙� 2�BZMhRa� Wb�MZZ^fRQ�c^�aR`dRbc�_Ra\WbbW^]� c^� ZRMeR�cVR�P^dac� S^a�M� aRMb^]MOZR�
cW\R�S^a�M�c^WZRc�OaRMY�Χ�PVM]UR�^S�MccWaR�OaRMY͙�

�͙	 F^WZRc�OaRMYb�bV^dZQ�OR�cMYR]�^]�M�bRc�OaRMY͙�4VM]UR�^S�MccWaR�OaRMYb�\dbc�OR�
cMYR]�^]�M�bRc�OaRMY͙�

�͙
 ;]�bW]UZRb͜�M�BZMhRa�Wb�R]cWcZRQ�c^�^]R�c^WZRc�OaRMY͙��

�͙� ;]�Q^dOZRb�\McPVRb͜�RMPV�Q^dOZRb� cRM\� Wb�R]cWcZRQ� c^�M� c^cMZ�^S� cf^�OaRMYb͙� ;S�
_Mac]Rab� ZRMeR� cVR� P^dac� c^URcVRa͜� Wc� P^d]cb� Mb� ^]R� ^S� cVR� cRM\ͭb� MdcV^aWbRQ�
OaRMYb͙�

�͙� 2]h�cW\R�M�BZMhRa�ZRMeRb�cVR�P^dac�S^a�M�c^WZRc�OaRMY͜�Wc�Wb�P^]bWQRaRQ�^]R�^S�cVR�
MdcV^aWbRQ�OaRMYb�aRUMaQZRbb�^S�fVRcVRa�^a�]^c�cVR�^__^]R]c�VMb�ZRSc�cVR�P^dac͙�

�͙
 2]h� c^WZRc� OaRMY� cMYR]� MScRa� M� fMa\͹d_� VMb� bcMacRQ� Wb� P^]bWQRaRQ� ^]R� ^S� cVR�
MdcV^aWbRQ�OaRMYb͙��

�͙� 2QQWcW^]MZ�OaRMYb�fWZZ�OR�MdcV^aWbRQ�Odc�fWZZ�OR�_R]MZWbRQ�W]�MPP^aQM]PR�fWcV�cVR�
B^W]c�BR]MZch�EPVRQdZR�WS�cVR�BZMhRa�Wb�]^c�aRMQh�c^�_ZMh�fWcVW]�cVR�MZZ^fRQ�cW\R͙��

�͙� 2�_ZMhRa�bV^dZQ�]^c�cMYR�M�c^WZRcΧPVM]UR�^S�MccWaR�OaRMY�M]Q�M�\RQWPMZ�cW\R�^dc�
P^]bRPdcWeRZh�d]ZRbb�M__a^eRQ�Oh�cVR�DRSRaRR͙��

�͙� 2�_ZMhRa�\Mh�PVM]UR�VRa�MccWaR�QdaW]U�M�c^WZRc�OaRMY͙�

�͙�� 2]h�BZMhRa�MOdbR�^S�cVWb�adZR�fWZZ�OR�bdOXRPc�c^�_R]MZch�W]�MPP^aQM]PR�fWcV�cVR�
d]b_^acb\M]ZWYR�P^]QdPc�bRPcW^]�^S�cVR�4^QR�^S�4^]QdPc͙�

�
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��͙ >WUVc]W]U�

��͙� FVR�DRSRaRR�^a�VWbΧVRa�QRbWU]RR�Wb�aRb_^]bWOZR�S^a�\^]Wc^aW]U�cVR�Z^PMZ�fRMcVRa�
S^a� ZWUVc]W]U͙� FVR� DRSRaRR� VMb� cVR� MdcV^aWch� c^� bdb_R]Q� _ZMh� fVR]� M�
cVd]QRabc^a\�M__RMab�W\\W]R]c�͈S^a�W]bcM]PR�WS�ZWUVc]W]U�Wb�bWUVcRQ�M]Q�cVd]QRa�
^PPdab� W]� 
�� bRP^]Qb� ^a� ZRbb͉͙� 6eRah^]R� ^]͹bWcR� bV^dZQ� OR� MQeWbRQ� c^� bRRY�
M__a^_aWMcR�bVRZcRa�W\\RQWMcRZh͙�BZMh�bV^dZQ�]^c�aRbd\R�d]cWZ�cVR�ZWYRZWV^^Q�^S�M�
ZWUVc]W]U� bcaWYR� VMb� _MbbRQ� ͈Mb� M� UdWQRZW]R͜� Mc� ZRMbc� 
�� \W]dcRb� MScRa� cVR� ZMbc�
ZWUVc]W]U� bcaWYR� Wb� bRR]� M]Q� cVR� ZMbc� b^d]Q� ^S� cVd]QRa� Wb� VRMaQ͉͙� 2QQWcW^]MZ�
W]S^a\McW^]� ^]� cVd]QRabc^a\b� M]Q� ZWUVc]W]U� Wb� _a^eWQRQ� W]� cVR� ;F7� 8dWQR� c^�
DRP^\\R]QRQ�:RMZcV�4MaR�EcM]QMaQb�S^a�FR]]Wb�F^da]M\R]cb͙�

��͙ 6gcaR\R�IRMcVRa�4^]QWcW^]b�

��͙� 5RSW]WcW^]b�

͈M͉ 6gcaR\R�:RMc�4^]QWcW^]͛�?^QWSWPMcW^]�^S�BZMh�

6gcaR\R�:RMc�4^]QWcW^]͛�?^QWSWPMcW^]�^S�BZMh�PaWcRaW^]� Wb�QRSW]RQ�Mb�fVR]� cVR�
IRc͹3dZO�8Z^OR�FR\_RaMcdaR�͈ I38F͉�̂ ]�P^dac�\RRcb�̂ a�RgPRRQb�
�͙�σ4�͈ �
͙	σ7͉͙�
;S� cVR�I38F�PM]]^c�OR�\RMbdaRQ͜� cVR]� cVR� :RMc� ;]QRg� bV^dZQ�OR�PMZPdZMcRQ�
dbW]U�cVR�PVMac�ORZ^f͜�M]Q�6gcaR\R�:RMc�4^]QWcW^]͛�?^QWSWPMcW^]�̂ S�BZMh�PaWcRaW^]�
Wb�QRSW]RQ�Mb�fVR]�cVR�:RMc�;]QRg�\RRcb�^a�RgPRRQb�
�͙�σ4�͈�
͙	σ7͉͙�

͈O͉ 6gcaR\R�:RMc�4^]QWcW^]͛�Edb_R]bW^]�^S�BZMh�

6gcaR\R�:RMc�4^]QWcW^]͛�Edb_R]bW^]�^S�BZMh�PaWcRaW^]� Wb�QRSW]RQ�Mb�fVR]� cVR�
I38F� ^]� P^dac� \RRcb� ^a� RgPRRQb� 
	͙	σ4� ͈��͙�σ7͉͙� ;S� cVR� I38F� PM]]^c� OR�
\RMbdaRQ͜�cVR]�cVR�:RMc�;]QRg�bV^dZQ�OR�PMZPdZMcRQ�dbW]U�cVR�PVMac�ORZ^f͜�M]Q�
6gcaR\R�:RMc�4^]QWcW^]͛�Edb_R]bW^]�^S�BZMh�PaWcRaW^]� Wb�QRSW]RQ�Mb�fVR]� cVR�
:RMc�;]QRg�\RRcb�^a�RgPRRQb���͙�σ4�͈���͙	σ7͉͙�
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http://www.itftennis.com/en/about-us/governance/rules-and-regulations/rules
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