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Student Handbook
2019-2020 
First Edition

The Vanderbilt Community Creed
The Community Creed is a student-initiated statement of the values to which

the Vanderbilt community aspires. Individuals who join this community

embark on a lifelong journey toward greater intellectual enlightenment and

personal growth. By fostering the Creed’s principles, we anchor ourselves to

the University’s enduring tradition of excellence, united by a common set of

values.

Academic - We strive to pursue intellectual knowledge with curiosity and

humility.  We engage in a partnership of learning and discovery, where the

scholarly exploration of ideas is not only protected, but encouraged.

Neighborly - We strive to be ambassadors of goodwill within out campus and

beyond.  We serve, uplift, and empower the members of our global

neighborhood.

https://www.vanderbilt.edu/student_handbook/
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Courageous - We strive to be courageous, acting with bold authenticity.  We

embrace taking risks, challenging assumptions, and persevering in the face of

adversity.

Honest - We strive for honesty in our academic endeavors and relationships

with others.  We commit to integrity and accountability across all aspects of

life - personally, professionally, and academically.

Open - We strive to openly engage with ideas, experiences, and with one

another.  We welcome every background and story through celebration of the

diversity that enriches our common experience and active participation in

constructive conversations about our differences.

Respectful - We strive to promote a culture of civility grounded in equity,

inclusivity, and respect.  We hold each other's passions and perspectives in

high regard, endeavoring to live a life of personal growth and service.

Introduction
Vanderbilt’s mission includes educating its students in all respects:

intellectually, socially, ethically, spiritually, and emotionally.  This mission is

evident in much that we do and in our strategic vision that builds on

Vanderbilt’s unique strengths.  The University’s residential community of

students, faculty, and staff is one that educates the whole person.  Its

commitment to a diverse, civil, collegial, small-class environment

demonstrates that at Vanderbilt, faculty, students, and staff work as

intellectual partners, and that mentoring and support always accompany

academic engagement.  We succeed only if our University is engaged in all

elements of the development of the human potential in each of us.
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What students may expect of Vanderbilt is articulated in the University’s

mission statement, in the catalogs of the colleges and schools (/catalogs/) , in

the Equal Opportunity statement (https://hr.vanderbilt.edu/policies/equal-

opportunity.php) , and in the Statement of Principles (http://vanderbilt.edu/faculty-

manual/part-iii-university-principles-and-policies/ch1-a-statement-of-principles/)  found in

the Faculty Manual (http://vanderbilt.edu/faculty-manual/) .

What students may expect of each other, and the principles that form the

basis of what the University expects of students, are articulated in the

Community Creed (/student_handbook/index.php) . The Student Handbook is

designed to acquaint students with the speci�cs of the standards expected of

them as members of University community. The policies and regulations

delineated in the handbook apply to all students enrolled at Vanderbilt.

“Vanderbilt University is committed to principles of equal opportunity and

a�rmative action.” An extension of this commitment is creating a community

that is welcoming and inclusive to individuals of all gender identities and

expressions. One measure of this extension is using they to refer to a single

individual.

To this end, the Student Handbook standard for third-person personal

pronouns—when their use cannot be eliminated entirely—is to state

he/she/they, his/her/their, or him/her/them (as required by the context)

where formerly he or she, or, his or her, etc., were used. The University also

recognizes that students may use other pronouns and is committed to using

those pronouns in proceedings governed by the Student Handbook.

Note:

The University makes the handbook available to students via the World Wide

Web (http://www.vanderbilt.edu/student_handbook (/student_handbook) ). It is

the student’s responsibility to become aware of its contents. Ignorance of a

policy or regulation will not be considered an excuse for failure to observe it.

https://www.vanderbilt.edu/catalogs/
https://hr.vanderbilt.edu/policies/equal-opportunity.php
http://vanderbilt.edu/faculty-manual/part-iii-university-principles-and-policies/ch1-a-statement-of-principles/
http://vanderbilt.edu/faculty-manual/
https://www.vanderbilt.edu/student_handbook/index.php
https://www.vanderbilt.edu/student_handbook
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Members of the University enjoy the rights and privileges associated with

their status and are bound by the laws of the surrounding community.

Student status does not protect a Vanderbilt student from arrest or

prosecution for violation of local, state, or federal laws. A student who

violates certain regulations can be held accountable by the public courts as

well as by the University. A student’s standing before the courts in and of

itself, however, does not necessarily affect his/her/their standing within the

University at any time.

The information provided, and the regulations and policies articulated in The
Student Handbook are not intended to be all-inclusive and do not constitute a

contract. The University reserves the right at any time to add to, modify, or

revoke any of its regulations and policies, including those in the handbook,

without notice.

The Student Handbook is reviewed and revised on (at least) an annual basis

in a collaborative process involving representatives from a number of campus

o�ces and departments, including, but not limited to, Dean of Students;

Student Accountability, Community Standards, and Academic Integrity;

Housing and Residential Experience; Equal Employment Opportunity; Title IX

and Student Discrimination; Student Access Services; Risk and Insurance

Management; General Counsel, and Communications, taking into account

ideas and suggestions from students, student organizations, faculty, staff,

and University committees.

Chapter 1: University Policies and
Regulations
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Address and Name Change (/student_handbook/university-policies-and-regulations/#address-and-name-

change) / Aerial Devices, “Unmanned” (Drones) (/student_handbook/university-policies-and-

regulations/#aerial-devices) / Alcohol: See Chapter 6 (/student_handbook/university-policies-and-

regulations/#alcohol-see-chapter-6) / Assistance Animals (/student_handbook/university-policies-and-

regulations/#assistance-animals) / Athletics, Student (/student_handbook/university-policies-and-

regulations/#athletics-student) / Communications, O�cial University (#communications)

 / Complaint and Grievance Procedures (/student_handbook/university-policies-and-

regulations/#complaint-and-grievance-procedures) /  Computer Privileges and Responsibilities

(/student_handbook/university-policies-and-regulations/#computer-privileges-and-responsibilities) / Conduct:

See Chapter 3 (/student_handbook/university-policies-and-regulations/#conduct-see-chapter-3)  /

Copyright Infringement (/student_handbook/university-policies-and-regulations/#copyright-infringement) /

Dining (/student_handbook/university-policies-and-regulations/#dining)  / Equal Opportunity (#equal-

opportunity)  /  Fees, Student Service  (/student_handbook/university-policies-and-regulations/#fees-co-

curricular) / Financial Aid, Student (/student_handbook/university-policies-and-regulations/#�nancial-aid-

student) / Financial Responsibility (/student_handbook/university-policies-and-regulations/#�nancial-

responsibility) / Hoverboards & Shared Urban Mobility (#hoverboards)  / Identi�cation Card

(/student_handbook/university-policies-and-regulations/#identi�cation-card) / Mail Services

(/student_handbook/university-policies-and-regulations/#mail-services) / Missing Student Noti�cation

Policy (/student_handbook/university-policies-and-regulations/#missing-student-noti�cation-policy) / Name

and Logos (/student_handbook/university-policies-and-regulations/#name-and-logos)  / Nonacademic

Undergraduate Class Designation (/student_handbook/university-policies-and-

regulations/#nonacademic-undergraduate-class-designation) / Parking and Transportation

(/student_handbook/university-policies-and-regulations/#parking-and-transportation) / Police Department,

Vanderbilt University (/student_handbook/university-policies-and-regulations/#police-department-

vanderbilt-university) / Political Activity (/student_handbook/university-policies-and-regulations/#political-

activity) / Protection of Minors (/student_handbook/university-policies-and-regulations/#protection-of-

minors) / Refunds of Tuition and Residence Hall Charges (/student_handbook/university-policies-

and-regulations/#refunds-of-tuition-and-residence-hall-charges) / Religious Holy Days & Practices

https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#address-and-name-change
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#aerial-devices
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#alcohol-see-chapter-6
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#assistance-animals
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#athletics-student
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#complaint-and-grievance-procedures
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#computer-privileges-and-responsibilities
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#conduct-see-chapter-3
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#copyright-infringement
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#dining
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#fees-co-curricular
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#financial-aid-student
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#financial-responsibility
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#identification-card
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#mail-services
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#missing-student-notification-policy
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#name-and-logos
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#nonacademic-undergraduate-class-designation
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#parking-and-transportation
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#police-department-vanderbilt-university
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#political-activity
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#protection-of-minors
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#refunds-of-tuition-and-residence-hall-charges
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#religious-holy-days-amp-practices
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(/student_handbook/university-policies-and-regulations/#religious-holy-days-amp-practices) / Residential

Requirement (/student_handbook/university-policies-and-regulations/#residential-requirement) / Sexual

Misconduct: See Chapter 7 (/student_handbook/university-policies-and-regulations/#sexual-misconduct-

see-chapter-7)  / Smoke-Free Campus (/student_handbook/university-policies-and-regulations/#smoke-

free-campus) / Solicitation: See Chapter 5 (/student_handbook/university-policies-and-

regulations/#solicitation-see-chapter-5)  / Student Access Services (/student_handbook/university-

policies-and-regulations/#student-access-services) / Student Records (Family Educational Rights

and Privacy Act) (/student_handbook/university-policies-and-regulations/#student-records) / Student

Spouse Privileges and International Student Same-Sex Domestic Partner Registration and

Privileges (/student_handbook/university-policies-and-regulations/#student-spouse-privileges-and-

international-student-same-sex-domestic-partner-registration-and-privileges)  / Student Wellbeing

(/student_handbook/university-policies-and-regulations/#student-wellbeing)  / Study Abroad

(/student_handbook/university-policies-and-regulations/#study-abroad) / Technology and Literary and

Artistic Works (/student_handbook/university-policies-and-regulations/#technology-and-literary-and-artistic-

works) / Universal Waiver (/student_handbook/university-policies-and-regulations/#universal-waiver) /

University Calendar (/student_handbook/university-policies-and-regulations/#university-calendar) /

Vanderbilt Visions (/student_handbook/university-policies-and-regulations/#vanderbilt-visions)

When communities come together for a purpose, they generally establish

guidelines and procedures for furthering that purpose. The policies and

regulations, articulated below, have been developed over time to serve the

Vanderbilt community as it pursues its academic endeavors of teaching and

learning. Some of the policies, such as the residential requirement, have been

established to strengthen and complement the educational experience.

Others, such as fees and dining plans, have been established to provide

�nancial viability to programs and services that students desire or require.

Still others, such as those dealing with addresses, enable effective

communication. A number delineate procedures for students to follow when

addressing issues.

https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#religious-holy-days-amp-practices
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#residential-requirement
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#sexual-misconduct-see-chapter-7
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#smoke-free-campus
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#solicitation-see-chapter-5
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#student-access-services
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#student-records
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#student-spouse-privileges-and-international-student-same-sex-domestic-partner-registration-and-privileges
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#student-wellbeing
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#study-abroad
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#technology-and-literary-and-artistic-works
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#universal-waiver
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#university-calendar
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#vanderbilt-visions
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Taken in their entirety, they may seem a bit overwhelming. However, they have

served well both the institution and individual students. Trying to function

without them would prove very challenging, if not chaotic.

()

Address and Name Change

Students are required to inform either the O�ce of the University Registrar or

the o�ces of academic services within their respective schools, of any

changes in their University or home addresses. O�cial noti�cations from the

University will be sent to the address listed with the O�ce of the University

Registrar. Student addresses and phone numbers may be updated by logging

in to YES (https://sso-login.vanderbilt.edu/pf/adapter2adapter.ping?

IdpAdapterId=eldapacademic&SpSessionAuthnAdapterId=vuitacad&TargetResource=https:%2F%2Faca

search%2Fj_spring_pf_security_check) (Your Enrollment Services) and selecting the

Personal Information link.

Students who wish to change any part of their names as they appear in the

Student Records System must provide o�cial documentation supporting the

requested change to the O�ce of the University Registrar. More information

on name changes may be found on the O�ce of the University Registrar's

website (https://registrar.vanderbilt.edu/academic-records/name-update.php) . 

[ Back to Top (#)  ]

()

Aerial Devices, “Unmanned” (Drones)

https://sso-login.vanderbilt.edu/pf/adapter2adapter.ping?IdpAdapterId=eldapacademic&SpSessionAuthnAdapterId=vuitacad&TargetResource=https:%2F%2Facad.app.vanderbilt.edu%2Fstudent-search%2Fj_spring_pf_security_check
https://registrar.vanderbilt.edu/academic-records/name-update.php


10/14/2019 Introduction | Student Handbook | Vanderbilt University

https://www.vanderbilt.edu/student_handbook/print-handbook/ 8/300

The University prohibits students from operating or using unmanned aerial

devices (commonly called drones), on campus. Students seeking exceptions

for the use of such devices in teaching or research may apply to the Provost’s

o�ce. Students seeking exceptions for use of such devices for co-curricular

purposes may apply to the O�ce of the Dean of Students.

[ Back to Top (#)  ]

()

Alcohol: See Chapter 6 (/student_handbook/alcoholic-
beverage-and-controlled-substances-policies/)

[ Back to Top (#)  ]

()

Assistance Animals

Students are prohibited from having pets or keeping or providing for any

animals on University property, including in University residences, except that

students with disabilities may use service animals and emotional support

animals in accordance with the Americans with Disabilities Act of 1990, as

amended and related laws, rules and regulations, including the Fair Housing

Act.  Students seeking approval for service animals or emotional support

animals must comply with all University procedural requirements and animal

responsibility standards.

https://www.vanderbilt.edu/student_handbook/alcoholic-beverage-and-controlled-substances-policies/
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Service Animals
Service animals are dogs trained to do work or perform a task for the bene�t

of an individual with a disability. Students may choose to have their service

animal included as a reasonable accommodation on their disability service

plan developed with the Student Access Services O�ce; however, this is not

required for animals that meet the de�nition of a service animal. Students

who plan to live in a University residence hall need to contact Student Access

Services and the O�ce of Housing and Residential Experience to ensure

suitable arrangements for housing a service animal.

Emotional Support Animals
An emotional support animal can be any animal that provides emotional

support, well-being, or companionship that alleviates or mitigates symptoms

of an individual’s disability.  Emotional support animals are only permitted in a

student’s residential living space if pre-approved by Student Access Services

as a reasonable accommodation.  Approved emotional support animals are

not allowed in hallways, study areas, lounges, and other public areas of

residence halls except while being taken in and out of a residential building. 

Approval is not automatic and requests are reviewed on a case-by-case basis

consistent with campus policies and legal requirements. Emotional support

animals may not accompany students into any other buildings on University

property, nor are they allowed in other controlled spaces on campus.

For more information on service animals and emotional support animals,

please contact Student Access Services at 615-343-9727 or

disabilityservices@vanderbilt.edu (mailto:disabilityservices@vanderbilt.edu) .

[ Back to Top (#)  ]

()

Athletics, Student

mailto:disabilityservices@vanderbilt.edu
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Vanderbilt University competes in varsity athletics at the highest level

sanctioned by the NCAA (Division I) within the highly regarded Southeastern

Conference (SEC). The Commodores have experienced unprecedented

success across its various sports, having garnered dozens of conference

championships and four national championships. Vanderbilt �elds 16

intercollegiate sports programs: football, baseball, men’s basketball, women’s

basketball, women’s bowling (in the Southland Conference), men’s cross

country, women’s cross country, men’s golf, women’s golf, women’s lacrosse

(in the American Athletic Conference), women’s soccer, women’s swimming,

men’s tennis, women’s tennis, and women’s indoor and outdoor track and

�eld.

During the 2018/2019 academic year, approximately 350 student-athletes

competed in varsity athletics at Vanderbilt. Further information regarding

Student Athletics can be found on their website  (http://www.vucommodores.com)

 or by calling 615-322-6085.

A wide range of intramural and sport club opportunities are offered through

the Recreation and Wellness Center (/recreationandwellnesscenter/)  or 615-343-

6627.

[ Back to Top (#) ]

()

Communications, Official University

Certain federal statutes require that information be delivered to each student.

Vanderbilt delivers much of this information via email. O�cial electronic

noti�cations, including those required by statutes, those required by

http://www.vucommodores.com/
https://www.vanderbilt.edu/recreationandwellnesscenter/
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University policy, and instructions from University o�cials, will be sent to

students' Vanderbilt email addresses: user.name@vanderbilt.edu. Students

are required to be familiar with the contents of o�cial University noti�cations,

and to respond to instructions and other o�cial correspondence requiring a

response.

Colleges and schools have additional policies regarding con�dential

communications initiated with the YES (Your Enrollment System)

communications tool. These policies may be found in their

respective catalogs (/catalogs/) .

The University makes every effort to avoid inundating students with

nonessential email (often called "spam"), and maintains separate lists from

which students may unsubscribe for announcements of general interest.

See also the "Student Computing Policy (/enrollmentbulletin/policies/student-

computing-policy/) " in the Enrollment Bulletin.

[ Back to Top (#)  ]

()

Complaint and Grievance Procedures

Situations may arise in which a student believes that he/she/they has not

received fair treatment by a representative of the University or has a

complaint about the performance, action, or inaction of a member of the staff

or faculty, affecting the student. A student who wishes to have a complaint

addressed by the University should �rst use the Complaint Procedure, below,

and then use the Grievance Procedure if the Complaint Procedure proves

unsatisfactory. Students are encouraged to seek assistance from the o�ce of

the appropriate academic dean in cases involving classes, grades, or faculty

https://www.vanderbilt.edu/catalogs/
https://www.vanderbilt.edu/enrollmentbulletin/policies/student-computing-policy/
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members; the O�ce of the University Registrar in cases of unauthorized

release of student educational records; and the O�ce of the Dean of Students

for release of accountability records or other matters; or, in regard to

complaints of unlawful or prohibited discrimination, the Title IX and Student

Discrimination O�ce. Decisions of the Appellate Review Board, and decisions

of appellate o�cers for cases of sexual misconduct, are not subject to the

Complaint and Grievance Procedure.

Allegations of Discrimination, Harassment and Related Retaliation

The University generally prohibits discrimination or harassment (including

sexual harassment) based on race, sex, religion, color, national or ethnic

origin, age, disability, military service, sexual orientation, gender identity or

gender expression. (For a full discussion of what constitutes unlawful or

prohibited discrimination, see the section on “Equal Opportunity

(/student_handbook/university-policies-and-regulations/#equal-opportunity) .”) In addition,

the University does not retaliate against individuals for �ling or encouraging

another to �le a complaint of unlawful or prohibited discrimination,

participating in an investigation of unlawful or prohibited discrimination, or

opposing unlawful or prohibited discrimination. “Retaliation” includes any

adverse action or act of revenge against an individual for �ling or encouraging

another to �le a complaint of unlawful or prohibited discrimination,

participating in an investigation of unlawful or prohibited discrimination, or

opposing unlawful or prohibited discrimination. If a student believes that

he/she/they has been discriminated against, harassed, or retaliated against,

the student should report the matter to the Title IX and Student

Discrimination O�ce. The Title IX and Student Discrimination O�ce will seek

to assist the student with the resolution of the complaint as described below

in the Complaint Procedure. For allegations that involve both a student and a

https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#equal-opportunity
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faculty member, staff member, and/or a postdoctoral fellow/trainee, the Title

IX and Student Discrimination and Equal Employment Opportunity O�ces will

conduct a joint investigation.

Complaint Procedure

A complaint should be directed as soon as possible to the person or persons

whose actions or inactions have given rise to the complaint, but not later than

six months after the event. Every effort should be made to resolve the

problem fairly and promptly (usually within thirty [30]) days, at this level.

If the complaint involves allegations of sexual harassment, this step is not

appropriate. (See Chapter 7 (/student_handbook/sexual-misconduct/) , “Sexual

Misconduct and Intimate Partner Violence.”) In addition, in a complaint

alleging prohibited discrimination, as noted above, the Title IX and Student

Discrimination O�ce should be consulted as soon as possible. The Title IX

and Student Discrimination O�ce (and, where applicable, jointly with the

Equal Employment Opportunity O�ce) will conduct an investigation of the

allegations (usually within ninety [90] business days), will issue a �nding to

the appropriate University o�cial, and will seek to resolve the matter. If

the Title IX and Student Discrimination O�ce is unable to complete the

investigation within this time period, then the Title IX and Student

Discrimination O�ce will contact the complainant and provide an estimated

time frame for completing the investigation.

If the student is not able to resolve the complaint satisfactorily at this level,

the student may appeal the decision within thirty (30) days through the

appropriate administrative channels of the academic or administrative unit, or

through the Provost or appropriate vice chancellor. Students uncertain about

the proper channels or process are encouraged to seek advice from the O�ce

https://www.vanderbilt.edu/student_handbook/sexual-misconduct/
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of the Dean of Students. If the student is not satis�ed with a resolution

proposed by the Title IX and Student Discrimination O�ce, then the student

may pursue the Grievance Procedure, below.

Grievance Procedure

A student who believes that he/she/they has not received fair treatment, or

who has a complaint about the performance, action, or inaction of a member

of the faculty or staff, and believes that he/she/they has not received

appropriate redress through the Complaint Procedure in the preceding

section within a reasonable period of time, including for complaints of

prohibited discrimination investigated by the Title IX and Student

Discrimination O�ce, may �le a written grievance with the O�ce of the

Chancellor within thirty (30) days. Upon ascertaining that the complaint

procedure has been exhausted, the Chancellor’s o�ce shall refer the

grievance to the Faculty Senate Committee on Student Affairs, usually within

thirty (30) days during the academic year. For this purpose, the membership

of the committee shall be augmented by three student members appointed

by the Chancellor at the beginning of each academic year. The undergraduate

Vanderbilt Student Government will nominate students for the one

undergraduate position, and student governing bodies of the

professional/graduate schools will nominate students for the other two

student positions on a rotating basis.

Upon receiving the grievance referral from the O�ce of the Chancellor, the

Student Affairs Committee shall inform, in writing, both parties to the

grievance that a preliminary investigation will take place. The preliminary

investigation will usually be completed within thirty (30) days. After the

preliminary investigation, if the committee decides that the grievance is not

frivolous, the committee shall follow procedures necessary to ensure a fair

hearing of the matter, including the opportunity for the student to present

relevant evidence, to challenge adverse evidence, and to have the complaint



10/14/2019 Introduction | Student Handbook | Vanderbilt University

https://www.vanderbilt.edu/student_handbook/print-handbook/ 15/300

heard by an impartial committee. Committee members may recuse

themselves if they believe their objectivity is subject to question, and the

grievant may request any committee member recuse

himself/herself/theirself if the grievant believes that a committee member will

not view the grievance with su�cient objectivity. If vacancies occur, the chair

of the Faculty Senate shall appoint Senate members to �ll faculty vacancies

and the Chancellor shall appoint students to �ll student vacancies.

The student �ling the grievance may be assisted during the hearing by a

member of the University community (faculty, staff, or student) not trained in

the law, and is encouraged to seek such assistance. Although all parties to

the grievance are free to consult with, and receive advice from, attorneys

concerning the grievance, no party shall be represented by an attorney at the

hearing. For hearings or complaints of prohibited discrimination, a

representative from the Title IX and Student Discrimination O�ce (and, where

applicable, the Equal Employment Opportunity O�ce) shall be present in an

advisory capacity. The committee may call upon any individuals who it

believes may be helpful in resolving the grievance.

The grievant and the person or persons against whom the grievance was �led

shall be present during the hearing until such time as the committee is ready

to begin deliberations. The student may withdraw the grievance, with the

consent of the other party, at any time prior to the decision of the committee.

After each case the committee shall write its report. The report should be

completed within three weeks and shall include a statement of the

committee’s �ndings, the basis for those �ndings, and, if necessary,

recommendations for any corrective action that should be taken. If any

disciplinary action is anticipated, the appropriate University disciplinary

procedures shall be followed. The report, including the vote and any

dissenting statements, shall be sent to the Chancellor within one week after

completion. Except as disclosures are reasonably necessary in the
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investigation, hearing, and �nal disposition of a grievance, the grievant,

members of the hearing bodies, and others having knowledge of a grievance

are expected to preserve the con�dentiality of the grievance.

The Chancellor shall communicate his decision to the committee. In any case

in which the Chancellor does not follow the decision or the recommendation

of the committee, the Chancellor shall report to the committee his/her/their

reasons for so doing. The O�ce of the Chancellor shall then notify the

student and the other affected persons, in writing, of the �nal decision, usually

within thirty (30) days of receipt of the Committee’s report, during the

academic year.

Grievance Procedures in the State of Tennessee

Students should be aware that, should they have complaints about their

academic program or their �nancial aid, Vanderbilt has a complaint

procedure. To the extent possible, students should seek a resolution of such

matters through the institution's complaint procedure before involving others.

The student has the right to call on the state of Tennessee and its appropriate

agency to determine the course of action. Complaints may be �led with the

following agencies in Tennessee:

Complaints related to the application of state laws or rules related to

the approval to operate or licensure of a particular professional

program with a postsecondary institution may be referred to the

appropriate agency (e.g., State Board of Education, Department of

Health, and so on) within the Tennessee State Government and may

be reviewed and handled by that licensing agency. Contact

information may be found by searching for the appropriate division at

http://www.tn.gov (http://www.tn.gov) .   

Complaints related to state consumer protection laws (i.e., laws

related to fraud or false advertising) may be referred to the

☉

☉

http://www.tn.gov/
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Tennessee Division of Consumer Affairs and may be reviewed and

handled by that Unity. Contact information for the Consumer Affairs

Division may be found on their website

(http://www.tn.gov/commerce/section/consumer-affairs) . 

(http://www.tn.gov/commerce/section/consumer-affairs)

Distance Education Complaint and Grievance Procedures

Students enrolled in distance education programs offered by Vanderbilt

University in states other than Tennessee should seek resolution for

complaints through Vanderbilt’s complaint procedure. Distance education

students may also contact the appropriate authority in their state of

residence. For further information please visit their website

(http://www.vanderbilt.edu/provost/vanderbilt-university-distance-education-complaint-and-

grievance-procedures-2/) .  

(/provost/vanderbilt-university-distance-education-complaint-and-grievance-procedures-2/)

Southern Association of Colleges and Schools Commission on Colleges
(SACSCOC)

Allegations regarding noncompliance with accreditation standards, policies,

and procedures may be made to SACSCOC, 1866 Southern Lane, Decatur, GA

30033-4097. (The Commission’s complaint policy, procedures, and the

Complaint Form may be found online

(http://www.sacscoc.org/pdf/081705/complaintpolicy.pdf) .)

[ Back to Top (#) ]

()

Computer Privileges and Responsibilities
(/info/computing-aup/)

http://www.tn.gov/commerce/section/consumer-affairs
http://www.tn.gov/commerce/section/consumer-affairs
http://www.vanderbilt.edu/provost/vanderbilt-university-distance-education-complaint-and-grievance-procedures-2/
https://www.vanderbilt.edu/provost/vanderbilt-university-distance-education-complaint-and-grievance-procedures-2/
http://www.sacscoc.org/pdf/081705/complaintpolicy.pdf
https://www.vanderbilt.edu/info/computing-aup/
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See also the "Student Computing Policy (/enrollmentbulletin/policies/student-

computing-policy/) " in the Enrollment Bulletin. 

 [ Back to Top (#)  ] 

()

Conduct: See Chapter 3 (/student_handbook/student-
conduct/)

[ Back to Top (#)  ]

()

Copyright Infringement

Vanderbilt responds to allegations of copyright infringement in digital and

online media in accordance with procedures required by the Digital

Millennium Copyright Act. Vanderbilt policy prohibits violations of copyright

law by use of University networks, equipment, and facilities. Suspected

student offenders are referred to the O�ce of Student Accountability,

Community Standards, and Academic Integrity, which investigates, and where

appropriate, initiates the University’s accountability process consistent with

University policies and regulations. Vanderbilt’s information technology

privileges and responsibilities are articulated in the University’s acceptable

use policy (http://www.vanderbilt.edu/info/computing-aup) .

The unauthorized copying, performance, or distribution of materials protected

by copyright law may subject individuals to civil and criminal penalties. The

distribution of material through peer-to-peer �le-sharing networks may

https://www.vanderbilt.edu/enrollmentbulletin/policies/student-computing-policy/
https://www.vanderbilt.edu/student_handbook/student-conduct/
http://www.vanderbilt.edu/info/computing-aup
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constitute copyright infringement if undertaken without authorization of the

copyright owner.

Civil penalties for copyright infringement include �nes of up to $30,000 per

work infringed, or, in the case of willful infringement, $150,000 per work

infringed. Criminal penalties for copyright infringement can be more severe

and range, in the case of �nes, from $5,000 to $250,000 per work infringed,

and can include imprisonment of up to �ve years per offense depending on

the facts of the case. Infringers may also be liable for attorney’s fees and

court costs.

ASCAP Music Licensing
Vanderbilt maintains a music license with the American Society of

Composers, Authors, and Publishers (ASCAP) that grants Vanderbilt the right

to publicly perform (live or mechanically) nondramatic musical compositions

in ASCAP’s repertory. Maintenance of this license requires that Vanderbilt

furnish quarterly to ASCAP copies of all programs prepared for distribution to

an audience or for Vanderbilt or a Vanderbilt department’s internal use, of

musical works performed at Vanderbilt, including all encores to the extent

possible.

[ Back to Top (#) ]

()

Dining

First-year students living on campus participate in the First-Year Meal Plan of

twenty-one meals per week. Second-year students living on campus

participate in the nineteen-meal-per-week plan, third-year students living on

campus participate in the fourteen-meal-per-week plan, and fourth-year
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students living on campus participate int he eight-meal-per-week plan. All

plans include Meal Money. Third-year students may upgrade to the nineteen,

and fourth-year students may upgrade to the fourteen or the nineteen.

Undergraduates living off campus may purchase Flex Meal bundles

(https://campusdining.vanderbilt.edu/meal-plans/)  and graduate and professional

students may purchase Flex Meals online (https://campusdining.vanderbilt.edu/meal-

plans/) . Detailed information on Vanderbilt Campus Dining and meal plans

may be found at their website (https://campusdining.vanderbilt.edu) . 

[ Back to Top (#) ]

()

Equal Opportunity 

In compliance with federal law, including the provisions of Title VI and Title VII

of the Civil Rights Act of 1964, Title IX of the Education Amendment of 1972,

Sections 503 and 504 of the Rehabilitation Act of 1973, the Americans with

Disabilities Act (ADA) of 1990,the ADA Amendments Act of 2008, Executive

Order 11246, the Vietnam Era Veterans Readjustment Assistance Act of 1974

as amended by the Jobs for Veterans Act, and the Uniformed Services

Employment and Reemployment Rights Act, as amended, and the Genetic

Information Nondiscrimination Act of 2008, Vanderbilt University does not

discriminate against individuals on the basis of their race, sex, sexual

orientation, gender identity, religion, color, national or ethnic origin, age,

disability, military service, covered veterans status, or genetic information in

its administration of educational policies, programs, or activities; admissions

policies; scholarship and loan programs; athletic or other University-

administered programs; or employment. In addition, the University does not

discriminate against individuals on the basis of their gender expression. 

https://campusdining.vanderbilt.edu/meal-plans/
https://campusdining.vanderbilt.edu/meal-plans/
https://campusdining.vanderbilt.edu/
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Requests for information, inquiries or complaints should be directed to these

o�ces:  For Faculty and Staff - Equal Employment

Opportunity, eeoinfo@vanderbilt.edu (mailto:eeoinfo@vanderbilt.edu) , (615) 343-

9336; For Students - Title IX and Student

Discrimination, titleixandstudentdiscrimination@vanderbilt.edu

(mailto:titleixandstudentdiscrimination@vanderbilt.edu) , (615) 343-9004.

The Equal Employment Opportunity O�ce and the Title IX and Student
Discrimination O�ce

The Equal Employment Opporunity and the Title IX and Student

Discrimination O�ces serve as resources in the following capacities:

to assist in keeping the administration informed of the University's

obligations under state and federal equal opportunity laws;

to coordinate and monitor the University's A�rmative Action Program

in compliance with equal opportunity laws;

to serve as a source of information for faculty, staff, and students

who may have questions or complaints pertaining to equal

opportunity in employment practices, University-sponsored programs

and activities, and educational opportunities;

to provide training to the Vanderbilt community on issues of equal

opportunity and a�rmative action; and

to provide reasonable accommodations for religious practices.

 Several federal and state laws impose special obligations on the University. 

Some include:

The Equal Pay Act of 1963

Titles VI and VII of the Civil Rights Act of 1964, as amended

Title IX of the Education Amendments of 1972

The Campus Violence Elimination Act (SaVE)

The Violence Against Women Act of 1994 (VAWA)

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

mailto:eeoinfo@vanderbilt.edu
mailto:titleixandstudentdiscrimination@vanderbilt.edu
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Executive Order 11246, as amended

The Age Discrimination in Employment Act of 1967, as amended

The Rehabilitation Act of 1973

The Vietnam Era Veterans Readjustment Act of 1974

The Age Discrimination Act of 1975

Tennessee Fair Human Rights Act

Americans with Disabilities Act of 1990 (ADA)

ADA Amendment Act of 2008 (ADAAA)

Of these laws, Title VI, Title IX, Section 504 of the Rehabilitation Act, the ADA

and the ADAAA protect students from discrimination in educational and

recreational programs and activities sponsored by the University.

Discrimination is prohibited by Title VI on the basis of race, color, national or

ethnic origin and by Title IX on the basis of sex, which includes sexual

harassment. Students with disabilities are protected by Section 504 of the

Rehabilitation Act, the ADA and the ADAAA.

Vanderbilt’s Title IX Coordinator is Molly Zlock, Director of the Title IX and

Student Discrimination O�ce.

The Title IX and Student Discrimination O�ce investigates allegations of

prohibited discrimination, harassment, and retaliation involving student

members of the Vanderbilt community, including allegations of sexual

misconduct and intimate partner violence. “Retaliation” includes any adverse

action against an individual for �ling or encouraging another to �le a

complaint of unlawful or prohibited discrimination, participating in an

investigation of unlawful or prohibited discrimination, or opposing unlawful or

prohibited discrimination. For allegations that involve both a student and a

faculty member, staff member, and/or a postdoctoral fellow/trainee, the Title

IX and Student Discrimination and Equal Employment Opportunity O�ces will

conduct a joint investigation.    

☉

☉

☉

☉

☉

☉

☉

☉
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A student who believes that a member of the Vanderbilt community has

engaged in prohibited discrimination, harassment, or retaliation, may get in

touch with the Title IX and Student Discrimination O�ce.  If the offense is

criminal in nature, the student may �le a report with Vanderbilt University

Police Department (VUPD).   

Upon receipt of a complaint, the Title IX and Student Discrimination O�ce will

determine whether an investigation will be conducted. In cases involving a

student who has been accused of violating the non-discrimination policy, the

Title IX and Student Discrimination O�ce will provide a summary of the

allegations to the Director of O�ce of Student Accountability, Community

Standards, and Academic Integrity (Student Accountability) or designee.

Student Accountability may request additional information or documents that

have been obtained by the Title IX and Student Discrimination O�ce. Student

Accountability will determine the charge(s) to be brought, if any, and present

the charge(s) and the range of possible sanctions to the respondent. The

charge(s) may be modi�ed at any point based on information provided to or

developed by the Title IX and Student Discrimination O�ce during its

investigation. After the presentation of the charge(s), the respondent will have

the opportunity to agree or disagree with each of them. The charge sheet will

be shared with the Title IX and Student Discrimination O�ce. After evaluating

the speci�cs of the complaint, the Title IX and Student Discrimination O�ce

will issue a �nding using the preponderance of the evidence, or more likely

than not, standard to the appropriate University o�cial and seek to resolve

the matter, usually within ninety (90) work days of receipt of the complaint.

For accused students, the �nding will be provided to the Director of Student

Accountability who will determine an appropriate sanction based on the

information outlined in the Sanctions section. In cases in which a student

chooses not to �le a formal complaint, the University may still take
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appropriate action taking into consideration the complainant's desire for

privacy. The University is committed to protecting those �ling complaints or

participating in an investigation from retaliation.  

The Title IX and Student Discrimination O�ce also facilitates interim

measures for students impacted by discrimination, harassment, retaliation,

and sexual misconduct or intimate partner violence.  Some examples of

interim measures include no contact orders, adjusted course schedules, and

housing changes.

Speci�c concerns pertaining to prohibited discrimination, harassment, or

retaliation, including allegations of sexual misconduct and intimate partner

violence, should be directed to the Title IX and Student Discrimination O�ce,

PMB 407730, 2301 Vanderbilt Place, Nashville, Tennessee 37240-1809;

phone (615) 343-9004 (V/TDD); fax (615) 343-0671;

titleixandstudentdiscrimination@vanderbilt.edu

(mailto:eadinformation@vanderbilt.edu) . 

[ Back to Top (#) ]
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Fees, Student Service

Academic Year 2019/2020

  Fall 2019 Spring

2020

AY 19/20

Total

Summer 20

Undergraduate$635.00 $635.00 $1,270.00 $85

Graduate $250.00 $250.00 $500.00 $85

Professional $250.00 $250.00 $500.00 $85

mailto:eadinformation@vanderbilt.edu
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All registered students are assessed Student Service Fees, which are set by

the Vanderbilt Board of Trust and billed through the O�ce of Student

Accounts as a single charge.  These fees are mandatory and cannot be

removed or waived.  Summer Student Service Fees are determined during the

spring semester and posted accordingly to theO�ce of Student Accounts

website (https://�nance.vanderbilt.edu/stuaccts/) .

The Student Service Fees support student co-curricular interests and events.

The funds collected from the fee are allocated to various registered student

organizations; Vanderbilt Student Communications, Inc.; student centers

facilities; athletics; and the operations, �elds/facilities, and recreational

programs of the Vanderbilt Recreation and Wellness Center (the Rec).  For all

students, use of facilities and participation in recreational programs or

classes is on a space-available basis and subject to requirements, including

operating hours, set by the Rec.  Special student charges are assessed from

some classes and activities, as well as for use of certain equipment.

Student Service Fees for undergraduate students cover:

Admission to O�ce of the Dean of Students programs, at special

student rates, and use of student center facilities;

Publications of Vanderbilt Student Communications, Inc.,

excluding The Commodore yearbook;

Admission on a seat-available basis to home football, baseball, and

basketball games and to other varsity athletic events;

Use of the Rec's facilities and recreational �elds;

Participation in intramurals, club sports, and wellness programs;

Enrollment and participation in outdoor recreational activities; and

Participation in recreational classes and workshops.

Student Service Fees for graduate and professional students cover:

☉

☉

☉

☉

☉

☉

☉

https://finance.vanderbilt.edu/stuaccts/
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Admission to all programs sponsored by O�ce of the Dean of

Students, at special student rates, and use of student center facilities;

Publications of Vanderbilt Student Communications, Inc., excluding

The Commodore yearbook;

Support of the Graduate School Council;

Use of the Rec's facilities and recreational �elds;

Participation in intramurals, club sports, and wellness programs;

Enrollment and participation in outdoor recreational activities; and

Participation in recreational classes and workshops.

Graduate and professional students, as well as spouses and University-

certi�ed domestic partners of full-time international graduate or professional

students, may have their identi�cation cards validated for admission to home

football and basketball games, on a seat-available basis, upon payment of an

additional fee to Vanderbilt Student Athletics, equal to the amount paid for

this privilege by undergraduates. Other activities included in the

undergraduate fees are available to graduate and professional students on a

single-admission or subscription basis only.

Recreational Activities for Spouses and Partners

Spouses and University-certi�ed domestic partners of full-time international

undergraduate, graduate, and professional students may use the Rec for a fee

and participate in recreational classes, workshops, and outdoor programs. In

order to use the facility, a spouse or University-certi�ed domestic partner

must obtain a Student Family identi�cation card from the Vanderbilt Card

Services in Sarratt Student Center. Students should accompany their spouses

and eligible partners to the Vanderbilt Card Services. Spouses and partners

may inquire at the main desk of the Rec concerning registration and payment

of fees after a University I.D. card has been obtained.

Student Service Fees Committee

☉

☉

☉

☉

☉

☉

☉
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The Student Service Fees Committee is a representative student group,

appointed by Vanderbilt Student Government (VSG), through an application

process. On an annual basis, the Committee makes recommendations to the

Dean of Students for allocation of the designated funds collected as Student

Service Fees, to registered student organizations.

Payment of Student Service Fees

Some students may receive scholarships or awards that pay all or a portion

of their tuition and fees. The terms and conditions of these awards vary, and it

is each student’s responsibility to understand the awards’ cost coverage. Any

portion of tuition and/or fees not covered by an award remains the student’s

�nancial responsibility.

[ Back to Top (#) ]

()

Financial Aid, Student

The O�ce of Student Financial Aid and Scholarships provides students and

parents with information and assistance in their search, and application, and

processing actions regarding �nancial assistance (federal, state, and

institutional) available at Vanderbilt. To be considered for need-based

�nancial assistance from Vanderbilt, a student must complete the College

Scholarship Service (CSS) Financial Aid PROFILE. To be considered for

federal, state, and institutional �nancial aid programs, a student must

complete the Free Application for Federal Student Aid (FAFSA). Upon the

student’s completing the required �nancial aid application materials, the

O�ce of Student Financial Aid and Scholarships will provide information

regarding a student’s �nancial aid eligibility and any additional steps required
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to �nalize assistance for the student. Grants, scholarships, and Federal Work

Study employment opportunities are available for eligible students. Students

and/or parents may also be eligible for loans, if necessary. More information

about both need-based and merit-based assistance is available on the O�ce

of Student Financial Aid and Scholarships website (/�nancialaid/) .

[ Back to Top (#) ]

()

Financial Responsibility

Tuition, fees, and all charges associated with the beginning of each semester

are due and payable in full at the beginning of each term. The payment

deadline for fall 2019 is August 31; for spring 2020, the payment deadline is

January 2. If a student adds courses after the initial billing period, it is the

student’s responsibility to inquire of the O�ce of Student Accounts for due

dates and amounts due related to tuition in order to avoid holds and/or late

payment penalties. Unless a student's account is paid on time, a 1.5% late fee

(minimum $5) will be charged to the student's account. In addition, YES (Your

Enrollment System), Commodore Cash, and Meal Money may be suspended.

Payment options can be found on the O�ce of Student Accounts website

(/stuaccts) .

All Vanderbilt University students are required to acknowledge the terms and

conditions of the online Student Account Agreement when logging into the

YES portal. The acceptance of these terms and conditions is mandatory, and

will be required on an annual basis. Failure to agree to these terms will

prevent access to the YES landing page. Once the terms have been accepted,

https://www.vanderbilt.edu/financialaid/
https://www.vanderbilt.edu/stuaccts
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a copy of the most recently accepted form will be available for viewing and

printing within the YES portal. These terms and conditions should be read

carefully.

A Guarantor Authorization and Debt Repayment Agreement

(https://�nance.vanderbilt.edu/stuaccts/documents/Guarantor_Authorization_and_Agreement_Form.p

 allows Vanderbilt University to release pertinent �nancial information to the

guarantor(s) listed on the form (usually the student’s parents). Without proper

signatures, no �nancial information can be disclosed to anyone other than the

student. This form can be found by following the link, above, or at the O�ce

of Student Accounts website (https://�nance.vanderbilt.edu/stuaccts/) . 

[ Back to Top (#) ]

()

Hoverboards & Shared Urban Mobility Devices

The use, possession, or storage of Hoverboards, Swagways, IO Hawks,

Skywalkers, and similar devices, is prohibited inside all Vanderbilt buildings

and facilities, including, but not limited to, residence halls, Greek houses,

student centers, academic buildings, labs, and parking structures. 

The possession, charging, or storage of shared urban mobility devices,

including dockless bicycles, electric bicycles, electric scooters, and similar

devices, is prohibited inside all Vanderbilt buildings, including, but not limited

to, residence halls, Greek houses, student centers, academic buildings, and

labs.

Operators of such devices on University sidewalks must yield to pedestrians

and must provide audible notice of their presence in close proximity of

pedestrians. 

https://finance.vanderbilt.edu/stuaccts/documents/Guarantor_Authorization_and_Agreement_Form.pdf
https://finance.vanderbilt.edu/stuaccts/
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[ Back to Top (#)  ]
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Identification Card

The Commodore Card is the o�cial identi�cation card for the University. All

students, whether full- or part-time, are required to have a valid identi�cation

card for any semester in which they are registered. The card is the property of

the University, and if a student withdraws, it must be relinquished to the o�ce

of the dean of the school in which the student is enrolled. The Commodore

Card is not transferable, and altering cards is prohibited. Damaged cards

should be replaced (for a fee) at the Vanderbilt Card Services. If misused,

cards may be invalidated for speci�c activities such as varsity athletic events

or Vanderbilt Recreation and Wellness Center access.

Students must comply with Vanderbilt Card Services’ policy and requirements

regarding photos provided for Commodore Card identi�cation. Failure to

comply with such regulations and requirements may result in the disabling of

a card, and referral of non-compliant students to the O�ce of Student

Accountability, Community Standards, and Academic Integrity for corrective

action. 

(#_msocom_1)

In addition to using the Commodore Card for identi�cation, students may use

their cards to access Commodore Cash debit spending funds, to make use of

their VU Meal Plan, to gain admission to campus buildings such as

residences, academic buildings, libraries, athletic events and the Vanderbilt

Recreation and Wellness Center, and to gain admission or record attendance

at events across the campus.
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Many on-campus and off-campus locations accept the Commodore Card as

a method of payment, including dining locations, the Vanderbilt bookstore,

Varsity Markets, vending, laundry, ridesharing, VUprint stations and copy

machines, Sarratt Ticket O�ce, the campus post o�ce, athletics

concessions, Outdoor Recreation Center and restaurants participating in the

Taste of Nashville program. For information on funding your Commodore

Cash debit spending account, visit the Commodore Card website

(/commodorecard) .

To ensure that Commodore Cash debit spending funds and access privileges

can be protected, students must report lost cards as soon as possible either

to Vanderbilt Card Services during business hours or online. Lost cards may

also be reported to the Vanderbilt University Police Department at 615-322-

2745.

The University reserves the option of suspending Commodore Card debit

privileges, in whole or in part, of any individual for any reason. In the event

that debit privileges are entirely suspended, any funds remaining in a the

Commodore Cash debit spending account will be returned to the individual’s

student account, or otherwise returned if the individual has no student

account.

The Commodore Card is nontransferable and restricted to use by the person

whose name and picture are on the card. Cardholders may not lend their

cards to anyone or ask anyone to purchase items for them with their cards.

Violation of this policy may result in con�scation of the card and in corrective

action through the University’s accountability process. Commodore Card

account information will be released only to the cardholder or to the

guarantor of the student account, who has been identi�ed as such by the

student on documents �led with the O�ce of Student Accounts.

Family Identi�cation Card

https://www.vanderbilt.edu/commodorecard
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Upon payment of a $10 fee, the spouse or University-certi�ed domestic

partner of a full-time international student (undergraduate, graduate, or

professional) may obtain a family identi�cation card from the Vanderbilt Card

Services by presenting proof of marriage (or University certi�cation of

domestic partner status). The student spouse or partner must accompany

the individual applying for the card and each must show current photo

identi�cation. When properly validated upon payment of the appropriate fees,

a family card will admit the family member to home football, basketball, and

baseball games (on a seat-available basis), competitions in other sports,

libraries, or the Vanderbilt Recreation and Wellness Center (if a membership is

purchased).

[ Back to Top (#) ]
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Mail Services

Undergraduate students living on campus are eligible for mail and package

deliveries, free of charge, to their VU Mail Services assigned campus PMB

delivery address.

Postbaccalaureate students and nonresident undergraduates may obtain a

PMB delivery address at the Station B Post O�ce in Sarratt | Rand, and will be

charged a fee. (See “Fees,” below.)

Undergraduates typically retain their VU Mail Services PMB addresses for the

duration of their undergraduate studies at Vanderbilt. Vanderbilt

undergraduates who subsequently enroll in graduate or professional schools

at Vanderbilt may keep the originally assigned address, but will be charged a

fee while in the graduate or professional program. (See “Fees,” below.)
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Students who leave the University for any reason (other than short, temporary

period) may not receive VU Mail Services, and should submit a change of

address card to the Station B, or complete the online form on the VU Mail

Services website (/mailservices) .

Receiving illegal items or substances through VU Mail Services is prohibited.

Students who use VU Mail Services improperly, or who fail to return

equipment they have borrowed to transport packages, or who fail to return

items delivered to them in error, will be referred to the O�ce of Student

Accountability, Community Standards, and Academic Integrity. 

Mailing Instructions and Shipping:

University policy prohibits residential staff from accepting package deliveries

at residence halls due to the lack of storage space and concerns regarding

liability. For package delivery, see the paragraph on packages, below.

First-class mail is available, daily, by 10am. Students receiving mail will be

sent an email with the subject “You’ve Got Mail,” and may proceed to the “Mail

Pick-Up, Only” window at Station B.

Packages, parcels, boxes and mail requiring signatures are inventoried when

they arrive at Station B and Peabody mail centers. Email package noti�cation

is then sent to the recipient student’s Vanderbilt email address with the

subject “Package Arrival Noti�cation” and with an indication of the location

where the package may be picked up. Students may also receive packages in

the automated package lockers, in which case the student will receive an

email with information about the automated package locker bank and a six-

digit retrieval code. Students may also use their Commodore Cards instead of

the six-digit code to open the automated package lockers. Students have 24-

hour access to the automated package lockers, and packages for the

https://www.vanderbilt.edu/mailservices
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automated package lockers are selected on a �rst come, �rst served basis

according to size. Mail service does not take requests to place packages into

the automated package lockers.

Students must present valid student ID (Commodore Card) in order to pick up

their packages. Students may use any shipping carrier, and should insure all

packages up to the value of the contents. Students should number the

packages when sending more than one. Example: 1 of 4, 2 of 4, etc. First-year

students should consult the Mail Services website (/mailservices/) for speci�c

move-in instructions.

Packages will be held for �ve days, at which time a second-notice will be

emailed. Packages will be held three additional days, and if unclaimed,

returned to the sender without further notice. Refrigerated items must be

clearly marked as such, will be held no longer than �ve days, and if unclaimed

returned to the sender without further notice.

For more information call the Station B Post O�ce at 615-322-2934. Students

who need assistance on how to ship items to or from Vanderbilt may visit

either the Station B Post o�ce or the Peabody Mail Center, or visit the Mail

Services website (/mailservices/) . Students with disabilities who need

assistance with packages may inquire at either location.

Fees

Undergraduates who choose to study abroad or who have authorization to

reside off campus, will be charged $25 for a PMB delivery address on a per-

semester basis (spring and fall). Students who do not want to incur these

charges must complete the following procedure:

Visit the Station B Post O�ce and request that the PMB address be

discontinued.

☉

https://www.vanderbilt.edu/mailservices/
https://www.vanderbilt.edu/mailservices/
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Complete a mail-forwarding card with a valid U.S. address of where

mail should be forwarded.

The request must be completed by no later than the tenth day of

classes of any new semester. Charges will not be removed after this

deadline.

Failure to follow this procedure will result in the charge being assessed.

Graduate and professional students who wish to be assigned a PMB address

on campus may make arrangements in person at the Station B Post O�ce in

Sarratt | Rand. The fee of $25 is on a per-semester basis, and may be paid by

cash or check, only.

Internal Mail / Campus Mail

Students, registered student organizations, and departments may use the

internal campus mail service without paying postage.

Candidates for student o�ces will not be granted authorization to distribute

un-addressed mail.

A complete list of policies regarding campus mail may be found on the VU

Mail Services website (/mailservices) .

 [ Back to Top (#) ]
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Missing Student Notification Policy

In compliance with the Higher Education Opportunity Act of 2008, Vanderbilt

University provides each student residing on campus the opportunity to

designate a con�dential contact to be noti�ed by the University in the event

☉

☉

https://www.vanderbilt.edu/mailservices
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that the University, through its established procedures, determines that a

student is missing. Although not required, Vanderbilt makes the missing

student noti�cation procedure available to all students.

This con�dential contact is in addition to any other emergency contact that

the student may identify, although both the “con�dential” contact and the

“emergency” contacts may be the same person or persons. The con�dential

contact will be registered con�dentially and only authorized campus o�cials

will have access to this information. This information will be disclosed to no

one outside law enforcement.In the case of non-emancipated students under

the age of eighteen, the HEOA requires that a custodial parent or guardian be

noti�ed; however, an additional, con�dential contact may also be speci�ed.

Students may designate both emergency contacts and con�dential contacts

by logging into YES (https://yes.vanderbilt.edu) (Your Enrollment Services) and

selecting the appropriate process.

Once the Vanderbilt University Police Department has determined that a

student is missing, the Dean of Students or one of the Dean’s designees will

notify the con�dential contact within 24 hours. Vanderbilt University will also

notify an appropriate external law enforcement agency and others at the

University, as appropriate, about the missing student, within the same 24-hour

period.

[ Back to Top (#) ]
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Name and Logos

https://yes.vanderbilt.edu/
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All logos, seals, names, symbols, and slogans associated with, and used by,

Vanderbilt University are trademarks and are the exclusive property of the

University. Reproduction and use of these marks must be approved by the

O�ce of Brand Engagement and Governance. This includes all merchandise

(e.g., T-shirts, mugs, uniforms) that are used for internal use, sale, or

promotional giveaway. Students may contact the O�ce of Brand Engagement

and Governance at brandengagement@vanderbilt.edu

(mailto:brandengagement@vanderbilt.edu) . Policy governing the use of trademarks

in URLs and acquisition of domain names can be found on the VUIT website

(https://it.vanderbilt.edu/services/dns/policy/domain-name-policy.php) . Policy governing

the use of Vanderbilt's o�cial marks can be found on the O�ce of Brand

Engagement and Governance website (/communications/brand-engagement/campus-

and-medical-center-use.php) .

[ Back to Top (#)  ]
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Nonacademic Undergraduate Class Designation

Determination of a student’s class for nonacademic purposes is usually

based on the number of years the student has been in residence, regardless

of the number of credit hours accumulated. A student in the �rst year of full-

time study is classi�ed as a �rst-year student for purposes of meal plans,

parking privileges, running for campus o�ce, etc., even if the student has

achieved sophomore academic standing because of summer enrollment or

advanced placement. Transfer students enrolled in an accelerated three-year

graduation program are classi�ed in consultation with the appropriate

student affairs deans of their respective schools or colleges. Classi�cation for

mailto:brandengagement@vanderbilt.edu
https://it.vanderbilt.edu/services/dns/policy/domain-name-policy.php
https://www.vanderbilt.edu/communications/brand-engagement/campus-and-medical-center-use.php
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room assignments in campus residences, is determined by the O�ce of

Housing and Residential Experience in consultation with Vanderbilt Student

Government.

[ Back to Top (#) ]
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Parking and Transportation

Motor vehicles operated on campus by Vanderbilt University faculty, staff, and

students must be registered annually with Parking Services. Resident student

parking on campus is a privilege and is primarily reserved for juniors and

seniors. First-year students may not register or park vehicles on campus;

however, a limited number of long-term vehicle-storage spaces are available

to sophomores on a �rst-come, �rst-served basis. Complete parking

regulations may be found on the Parking Services website (/tra�c_parking/rules-

regulations.php) .

Motorcycles, Motorized Bicycles, Mopeds, and Motor Scooters

As above, motorized vehicles operated on campus by Vanderbilt University

faculty, staff, and students, must be registered annually with Parking Services.

The operation of motorcycles, motorized bicycles, motor scooters, and

mopeds on sidewalks (walkways and similar paths) is prohibited, in keeping

with Tennessee Code Annotated #55-8-101. Vehicles providing for of

accessibility (such as motorized wheel chairs), are exempt from the

prohibition if approved in advance through Student Access Services.

Complete regulations regarding motorcycles etc., can be found on

the Parking Services website (/tra�c_parking/rules-regulations.php) .

Bicycles

https://www.vanderbilt.edu/traffic_parking/rules-regulations.php
https://www.vanderbilt.edu/traffic_parking/rules-regulations.php
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Sections of the Metropolitan Nashville Tra�c and Parking Code dealing with

bicycles apply both on and off campus. Vanderbilt policy concerning the use

of bicycles on campus is as follows:

Cyclists should exercise caution on campus roadways, which may

require walking the cycle under certain circumstances.

Cyclists on roadways must ride with tra�c as close as practicable to

the right-hand curb or roadway edge, except under one or more of the

following circumstances:

when overtaking and passing a vehicle going in the same direction,

when preparing for a left turn, or

when avoiding obstacles or hazards.

Cyclists on roadways may not ride more than two abreast, and

cyclists on Vanderbilt sidewalks must ride in single �le.

Cyclists riding on sidewalks must yield to pedestrians, and must

provide audible notice before passing pedestrians.

Cyclists must walk their bicycles in congested areas and when

traversing pedestrian bridges. 

The bicycle speed limit on campus roads is ten miles per hour.

Registering Bicycles

Registration of bicycles through Operation ID at the Vanderbilt University

Police Department helps to deter theft and helps to identify the owners of

bicycles that have been recovered. Bicycles may be registered online

(https://police.vanderbilt.edu/staff_student/regbike.php) . Bicycle owners should notify

Vanderbilt Police if their bicycles are stolen or if they sell their registered

bicycles.

Bicycle Parking

☉

☉

☉

☉

☉

☉

https://police.vanderbilt.edu/staff_student/regbike.php
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To prevent theft, U-locks should be used to secure bicycles to racks. Bicycles

may not be parked in the public areas of campus buildings. Securing bicycles

to the decorative grillwork of campus buildings, to hand rails, or to any

structures not designated for securing bicycles is prohibited. In certain areas,

fences have been adapted for use as bike racks, where such use does not

impede tra�c. Bicycles may not be secured to fences adjacent to stairs or

sidewalks, or within �fteen feet of a building entrance or exit.

Bicycle Accidents

Persons involved in bicycle accidents that result in personal injury should

report the accidents to the Vanderbilt University Police Department.

Golf Carts

Golf carts are prohibited on campus, except when used by those departments

(Alumni Events, e.g.) that must use such carts in the undertaking of their

responsibilities during special events. Rare exceptions may be made by the

Dean of Students or the Dean’s designee in consultation with the Director of

the Student Health Center and Student Access Services, for students whose

mobility impairment cannot be accommodated by any other device. Golf

carts may not be operated on Metro streets and must yield to pedestrians on

sidewalks.

[ Back to Top (#) ]

()

Police Department, Vanderbilt University
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As one of Tennessee’s larger law enforcement agencies, the Vanderbilt

University Police Department provides comprehensive law enforcement and

security services to all components of Vanderbilt University, Vanderbilt

University Medical Center, and a variety of University-owned facilities

throughout Davidson County. Both non-commissioned and commissioned

o�cers staff the department.

Commissioned o�cers are empowered to make arrests as “Special Police

O�cers,” through the authority of the Chief of Police of the Metropolitan

Government of Nashville and Davidson County. Vanderbilt o�cers with

special police commissions have the same authority as that of a municipal
law enforcement o�cer while on property owned, operated or otherwise

controlled by Vanderbilt.

When a Vanderbilt student is involved in an off-campus incident, Vanderbilt

police o�cers may assist with the investigation in cooperation with local,

state, or federal law enforcement. Metro Nashville police routinely work and

communicate with Vanderbilt o�cers on any serious incident occurring on

campus or in the neighborhoods and business areas surrounding campus.

Metro Nashville police have primary jurisdiction in all areas off campus, but

Vanderbilt police o�cers are often dispatched to respond to student-

related incidents that occur in close proximity to campus. Vanderbilt o�cers

have direct radio communications with the Nashville police, �re department,

and ambulance services to facilitate rapid response in any emergency

situation.

VUPD (http://police.vanderbilt.edu) offers a wide variety services described in detail

on its website. Services include the following:

Emergency Noti�cation

Security Notices

Educational Services

☉

☉

☉

http://police.vanderbilt.edu/
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Emergency Phones (located across the campus)

Lost & Found

Operation ID [Register Your Possessions under the Students pull-

down menu]

Self Defense (RAD) for women

VandyRide operating on designated routes from dusk to 5am.

Victim Services support for crime victims

VandySafe

VandySafe (previously SafeVU) is a personal and campus safety app offered

through Vanderbilt University Public Safety that allows students to

communicate with VUPD for non-emergency or emergency assistance while

on campus or at the Vanderbilt University Medical Center.  VandySafe is

available for download from the Apple and Google Play stores.

Users of VandySafe can:

Contact VUPD via phone call or real-time chat;

Submit and iReport with a photo or video directly to VUPD

Communications O�cers;

Trigger a mobile BlueLight that shares your location instantly with

VUPD;

Use Virtual Walkhome to have VUPD monitor their walk home, or to a

car of o�ce;

Share their location with a friend;

Access support resources; and

View campus emergency guides. 

[ Back to Top (#) ]
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Political Activity

Vanderbilt encourages students to engage with public issues and in the

political process to the fullest extent of their interests. However, because of

its tax-exempt status, the University is subject to restrictions concerning

certain political activities. In particular, the Internal Revenue Code imposes

limitations on tax-exempt organizations relating to attempts to in�uence

legislation, and an absolute prohibition on participating or intervening in

political campaigns on behalf of, or in opposition to, candidates for public

o�ce.

These limitations affect students and student organizations in several ways.

For one, the prohibition on supporting or opposing political candidates means

that student organizations must not use the bene�ts they receive from

Vanderbilt, such as funds, space, or use of facilities, on behalf of a political

candidate. If Vanderbilt space or facilities are provided to a candidate, the

University must approve such use in advance, as well as determine, and

collect from the candidate, the fair market rate for such use, to be charged

equally to any candidates, in advance of the use.

Students and student organizations are prohibited from taking any action that

would imply that Vanderbilt is endorsing or opposing particular candidates,

political parties, or organizations. Although every member of the academic

community has a right to participate (or not to participate, as the member

sees �t), in the election process, no student may speak or act in Vanderbilt’s

name in connection with any person’s campaign for o�ce.

Registered student organizations permitted to make use of the University’s

name or marks should take special care to avoid implying University

endorsement of--or opposition to--candidates. Using the University’s name,



10/14/2019 Introduction | Student Handbook | Vanderbilt University

https://www.vanderbilt.edu/student_handbook/print-handbook/ 44/300

facilities, or resources to support or oppose candidates for public o�ce is

prohibited.

Students who choose to run for public o�ce while enrolled at Vanderbilt must

separate their campaign activities from their association with the University.

This could mean �nding a location other than their campus residences, if they

have any, from which to conduct campaign activities. It also means that they

must refrain from using the University’s communications systems, computer

facilities, or mail system in the service of their campaigns.

In the interest of furthering its educational mission, Vanderbilt may allow

candidates for o�ce to speak or hold public events on campus, and if it does,

then access is provided without discrimination as to viewpoint or party

a�liation among candidates. Students or student groups wishing the

University to invite speakers who are candidates should consult the Division

of Government and Community Relations to comply with this section.

Students or student organizations who wish to lobby legislative bodies for the

purpose of in�uencing legislation should ensure either that they do not make

use of any a�liation with Vanderbilt when doing so, or that they �rst consult

the Division of Government and Community Relations concerning any

Vanderbilt-related lobbying so that the University’s legal obligations with

respect to reporting lobbying expenses can be met.

[ Back to Top (#) ]
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Protection of Minors
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Vanderbilt believes strongly in educating individuals on best practices for

keeping minors (de�ned as persons under the age 18) safe and the duty to

report child maltreatment. For many Vanderbilt students, interaction with

children and adolescents through service or academics is a vital part the

Vanderbilt experience. And, students involved in research may also interact

with minors as observers of--or participants in--the research. 

Vanderbilt hosts thousands of minors in programs and activities. The

Protection of Minors Policy  (/riskmanagement/pompolicyJune2018.php) was created

to raise awareness of issues associated with minors, to standardize

University practices and to establish expected codes of conduct when

interacting with minors in Vanderbilt programs. The policy also includes

individual compliance regulations and steps for program registration in a

central repository managed by the O�ce of Risk and Insurance Management

(https://www4.vanderbilt.edu/riskmanagement/protectionofminorslanding%20page.php)  .

All students are required to complete Protection of Minors online training, and

all students, who are participating in student organizations, courses, or other

Vanderbilt activities with minors are required to be in compliance with the

University’s Protection of Minors policy. Tennessee is a mandatory reporting

state, which means all suspicions of child abuse must be reported. The

Protection of Minors policy clari�es the reporting process for both internal

and external reporting requirements at Vanderbilt.

[ Back to Top (#) ]
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Refunds of Tuition and Residence Hall Charges

https://www.vanderbilt.edu/riskmanagement/pompolicyJune2018.php
https://www4.vanderbilt.edu/riskmanagement/protectionofminorslanding%20page.php
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University policy for the refund of tuition and room charges provides a

percentage refund based on the dates of withdrawal and check-out from the

residence. Students who withdraw o�cially or who are dismissed from the

University for any reason may be entitled to a partial refund in accordance

with the established schedule available on the O�ce of Student Accounts

website (https://�nance.vanderbilt.edu/stuaccts/withdrawal-schedule/) .

[ Back to Top (#) ]
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Religious Holy Days & Practices

Vanderbilt is a private and non-sectarian University that has committed itself

to helping its students acquire knowledge and standards of value, develop a

sense of responsibility, explore religious concerns and issues, and develop

their own sense of purpose. The University itself is diverse in its makeup and

perspectives and encourages diversity in its student body.

The University, therefore, provides both directly and indirectly for the religious

and moral development of its students. Programs in this area are predicated

on the right of students to form and freely express their own beliefs and

values. A campus where persons from diverse traditions live and work is an

open forum for all perspectives. Respect for all religious faiths is essential;

observances and holy days are honored; and dialogue among groups is

encouraged.

Code of Behavior for Religious Groups

The element of personal development, as mentioned above has been given

expression in the establishment of the O�ce of the University Chaplain and

Religious Life (/religiouslife) , in the recognition of quali�ed a�liated religious

https://finance.vanderbilt.edu/stuaccts/withdrawal-schedule/
https://www.vanderbilt.edu/religiouslife
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professionals, and in the registration of student religious groups whose goals

are in keeping with those of the University. The purposes of the University are

harmonious with the purposes of addressing issues of religion, values, ethics,

and morality of life; in helping members of the University community to

articulate a personal philosophy of life, and in understanding the interactions

of faith, intellectual inquiry, and social responsibility as bases for �nding and

a�rming meaning and satisfaction in life.

Speci�c University goals for moral and religious development include the

development of programs to help those in the University community to:

1. understand their own faiths and the faiths of others;

2. examine and a�rm a personal faith or life philosophy;

3. express these faiths and philosophies through association with others,

through opportunities for worship, study, and service, and by engaging

Vanderbilt’s religious pluralism through interfaith cooperation and

dialogue;

4. examine the relation of their faith or life philosophy to current moral,

ethical, and social issues and to various academic disciplines and

professional and vocational �elds.

These goals will be met by the University itself in a non-sectarian manner, and

the University expects all religious groups on campus to give evidence of

tolerance, fairness, and respect for the religious traditions represented at the

University, to respect the non-sectarian nature of the University itself, and to

uphold the University’s commitment to creating a diverse and pluralistic

community on campus.

The University expects that all religious groups which are a�liated,

recognized, or registered, respectively, will conduct their affairs so that their

policies, programs, and personal actions are in accordance with University

catalogs, handbooks, and manuals, such as the Student Handbook, and the
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Faculty Manual (/faculty-manual/) . In particular, the University expects all

religious groups to abide strictly by the policy on “Soliciting for Religious

Activities (/student_handbook/student-engagement/#sale-solicitation-and-fundraising) ,”

and, with the provision that student groups must be led by full-time Vanderbilt

students. The University also expects that all such religious groups on

campus will conduct their affairs in such a manner that no one will be

intimidated or coerced and that participants in any group may freely express

their beliefs and values. The University requires all registered student

organizations to comply with its nondiscrimination policy for student

organizations as outlined in Chapter 5 of the Student Handbook “Student

Engagement (/student_handbook/student-engagement/#governance-student) .”

The University reserves the right to make other regulations as necessary,

without notice, to secure maximum freedom, comfort, safety, and

convenience for all. Violations of this code of behavior will be addressed

through the University’s accountability process, the O�ce of the University

Chaplain and Religious Life, and/or the Title IX and Student Discrimination

O�ce.

Policy Regarding Observance of Religious Holy Days

It is the policy of Vanderbilt to make every reasonable effort to allow

members of the University community to observe their religious holy days

without academic penalty. Absence from classes or examinations for

religious reasons does not relieve students from responsibility for any part of

the course work required during the period of absence. Students who expect

to miss classes, examinations, or any other assignments as a consequence

of their religious observance should be provided with a reasonable alternative

opportunity to complete such academic responsibilities. It is the obligation of

students to provide faculty with reasonable notice of the dates of religious

holidays on which they will be absent, preferably at the beginning of the

semester. Students who are absent on days of examinations or class

https://www.vanderbilt.edu/faculty-manual/
https://www.vanderbilt.edu/student_handbook/student-engagement/#sale-solicitation-and-fundraising
https://www.vanderbilt.edu/student_handbook/student-engagement/#governance-student
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assignments should be offered an opportunity to make up the work without

penalty (if they have previously arranged to be absent), unless it can be

demonstrated that a makeup opportunity would constitute an unreasonable

burden on a member of the faculty. Should disagreement arise over what

constitutes an unreasonable burden or any element of this policy, parties

involved should consult the department chair, or, in schools without

department chairs, the dean of the school.

A listing of religious holy days and policies may be found at The O�ce of the

University Chaplain and Religious Life website (/religiouslife/) .

[ Back to Top (#) ]

()

Residential Requirement

The Residential Requirement, established by the Board of Trust in 1959,

states that “All unmarried undergraduate students are required to live in

residence halls on campus during the academic year, May session, and

summer sessions. Authorization to live elsewhere is granted at the discretion

of the Director of Housing Assignments in special situations, or when space

is unavailable on campus.” A full discussion of residence life may be found in

Chapter 4 “Residential Life (/student_handbook/residential-life/) .”

[ Back to Top (#) ]

()

Sexual Misconduct: See Chapter 7
(/student_handbook/sexual-misconduct/)

https://www.vanderbilt.edu/religiouslife/
https://www.vanderbilt.edu/student_handbook/residential-life/
https://www.vanderbilt.edu/student_handbook/sexual-misconduct/
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Smoke-Free Campus

Vanderbilt University is a smoke-free campus. Smoking and the use of

electronic cigarettes, vaporizers, etc., are prohibited in all buildings on

campus, including University residence halls and Greek chapter houses, and

on the grounds of the campus with the exception of designated outdoor

smoking areas.

Locations of designated smoking areas for students, faculty, staff and

campus visitors may be found on the online map

(http://www.vanderbilt.edu/info/smokingpolicy/) .

Locations of additional designated smoking areas for campus residents may

be found on the Housing and Residential Experience website

(/ResEd/main/housing/housing-policies/smoke-free-policy/) . Greek organizations may

elect to designate outdoor smoking areas on their house grounds.

Designated smoking areas are marked by cigarette disposal urns.

Vanderbilt University is committed to providing a healthy, comfortable, and

productive environment and offers several resources for smoking cessation.

Nicotine cessation information is available at the Center for Student

Wellbeing, and links to other resources can be found on its website

(/healthydores/for-students/awareness-and-prevention-programming/) . 

[ Back to Top (#)  ]
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http://www.vanderbilt.edu/info/smokingpolicy/
https://www.vanderbilt.edu/ResEd/main/housing/housing-policies/smoke-free-policy/
https://www.vanderbilt.edu/healthydores/for-students/awareness-and-prevention-programming/
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Solicitation: See Chapter 5
(/student_handbook/student-engagement/)

[ Back to Top (#)  ]

()

Student Access Services

Vanderbilt Campus Disability Access

Vanderbilt University is committed to equal access for people with

disabilities.  In compliance with Section 504 of the Rehabilitation Act of 1973,

the Americans with Disabilities Act of 1990 (ADA), and the ADA Amendments

Act of 2008, Vanderbilt does not exclude otherwise quali�ed persons with

disabilities, solely by reason of the disability, from participating in University

programs and activities, nor are persons with disabilities denied the bene�ts

of these programs or subjected to discrimination.

Student Access Services provides reasonable accommodations for student

with disabilities, which provide access to education and programming. 

Accommodations are available for Vanderbilt University students who have

disabilities and are determined on an individual, case-by-case basis. To

request reasonable accommodations, student should submit their application

and documentation to Student Access Services via the o�ce's online portal. 

There it will be reviewed by an Access Specialist and a follow-up meeting will

be requested. If the student is unsure abut this process, he/she/they should

contact Student Access Services. Please note it is the individual student's

responsibility to request accommodations and provide su�cient and

https://www.vanderbilt.edu/student_handbook/student-engagement/
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appropriate documentation.  Students are highly encouraged to contact

Student Access Services upon enrollment at Vanderbilt University or as early

as possible.

For further information about services for students with disabilities, write or

call Student Access Services, PMB 407726, 2301 Vanderbilt Place, Nashville,

TN 37240-1809; telephone 615-343-9727 V/TDD.

[ Back to Top (#)  ]

()

Student Records (Family Educational Rights and
Privacy Act)

Vanderbilt University is subject to the provisions of federal law known as the

Family Educational Rights and Privacy Act (also referred to as FERPA). This

act affords matriculated students certain rights with respect to their

educational records. These rights include:

1. The right to inspect and review their education records within 45 days of

the day the University receives a request for access. Students should

submit to the O�ce of the University Registrar written requests that

identify the record(s) they wish to inspect. The O�ce of the University

Registrar will make arrangements for access and notify the student of

the time and place where the records may be inspected. If the University

Registrar does not maintain the records, the student will be directed to

the University o�cial to whom the request should be addressed.

2. The right to request the amendment of any part of their education

records that a student believes is inaccurate or misleading. Students

who wish to request an amendment to their educational record should
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write the University o�cial responsible for the record, clearly identify the

part of the record they want changed, and specify why it is inaccurate or

misleading. If the University decides not to amend the record as

requested by the student, the student will be noti�ed of the decision and

advised of his/her/their right to a hearing.

3. The right to consent to disclosures of personally identi�able information

contained in the student’s education records to third parties, except in

situations that FERPA allows disclosure without the student’s consent.

These exceptions include:

Disclosure to school o�cials with legitimate educational interests. A

“school o�cial” is a person employed by the University in an

administrative, supervisory, academic or research, or support-staff

position (including University law enforcement personnel and health

staff); contractors, consultants, and other outside service providers

with whom the University has contracted; a member of the Board of

Trust; or a student serving on an o�cial University committee, such

as the Honor Council, the Appellate Review Board, or a grievance

committee, or assisting another school o�cial in performing

his/her/their tasks. A school o�cial has a legitimate educational

interest if the o�cial needs to review an education record in order to

ful�ll his/her/their professional responsibility.

Disclosure to parents if the student is a dependent for tax purposes.

Disclosure to appropriate individuals (e.g., parents/guardians,

spouses, housing staff, health care personnel, police) where

disclosure is in connection with a health or safety emergency and

knowledge of such information is necessary to protect the health or

safety of the student or other individuals.

Disclosure to a parent or legal guardian of a student, information

regarding the student’s violation of any federal, state, or local law, or

of any rule or policy of the institution, governing the use or

☉

☉

☉

☉
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possession of alcohol or a controlled substance if the University has

determined that the student has committed a policy violation with

respect to the use or possession and the student is under the age of

21 at the time of the disclosure to the parent/guardian.

Disclosure to comply with a judicial order or lawfully issued

subpoena.

Disclosure to various authorized representatives of government

entities (compliance with SEVIS, Solomon Amendment, etc.).

FERPA provides the University the ability to designate certain student

information as “directory information.” Directory information may be made

available to any person without the student’s consent unless the student

gives notice as provided for, below. Vanderbilt has designated the following as

directory information: the student’s name, address, telephone number, e-mail

address, student ID photos, major �eld of study, school, classi�cation,

participation in o�cially recognized activities and sports, weights and heights

of members of athletic teams, dates of attendance, degrees and awards

received, the most recent previous educational agency or institution attended

by the student, and other information that would not generally be considered

harmful or an invasion of privacy if disclosed. Any student who does not wish

disclosure of directory information should notify the O�ce of the University

Registrar in writing. No element of directory information as de�ned above is

released for students who request nondisclosure except as required by

statute.

The request for nondisclosure does not apply to class rosters in online class

management applications, or to residential rosters—or rosters of groups a

student may join voluntarily–in online, co-curricular engagement applications,

or rosters of other information on the websites of student organizations that

a student may join. Neither class rosters in online class management

applications, nor residential rosters in online co-curricular engagement

☉

☉
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applications, are available to the public. Students may con�gure their privacy

settings in co-curricular engagement applications to further restrict

availability of information in those applications.

As of January 3, 2012, the U.S. Department of Education’s FERPA regulations

expand the circumstances under which students’ education records and

personally identi�able information (PII) contained in such records—including

Social Security Numbers, grades, or other private information—may be

accessed without consent. First, the U.S. Comptroller General, the U.S.

Attorney General, the U.S. Secretary of Education, or state and local education

authorities (“Federal and State Authorities”) may allow access to student

records and PII without consent to any third party designated by a Federal or

State Authority to evaluate a federal- or state-supported education program.

The evaluation may relate to any program that is “principally engaged in the

provision of education,” such as early childhood education and job training, as

well as any program that is administered by an education agency or

institution.

Second, Federal and State Authorities may allow access to education records

and PII without consent, to researchers performing certain types of studies, in

certain cases even when the University objects to or does not request such
research. Federal and State Authorities must obtain certain use-restriction

and data security promises from the third parties that they authorize to

receive PII, but the Authorities need not maintain direct control over the third

parties.

In addition, in connection with Statewide Longitudinal Data Systems, State

Authorities may collect, compile, permanently retain, and share without

student consent, PII from education records, and may track student

participation in education and other programs by linking such PII to other

personal information that they obtain from other Federal or State data
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sources, including workforce development, unemployment insurance, child

welfare, juvenile justice, military service, and migrant student records

systems.

Students who believe the University has failed to comply with FERPA may �le

a complaint using the Complaint and Grievance Procedures as outlined in

the Student Handbook. If dissatis�ed with the outcome of this procedure,

students may �le a written complaint with the Family Policy Compliance

O�ce, U.S. Department of Education, 400 Maryland Avenue SW, Washington,

DC 20202-5920.

Questions about the application of the provisions of the Family Educational

Rights and Privacy Act should be directed to the O�ce of the University

Registrar or to the O�ce of the General Counsel.

Vanderbilt Directory

Individual listings in the online People Finder Directory consist of the student’s

full name, e-mail address, and campus mailing address, if available. Students

may elect to add additional contact information to their listings, including

school, academic classi�cation, local phone number, local address,

permanent address, or cell phone, pager, and fax numbers.

Student listings in the People Finder Directory are available to the Vanderbilt

community via logon ID and e-password. Students may choose to make their

online People Finder listings available to the general public (i.e., viewable by

anyone with access to the Internet), or to block individual directory items.

Students who have placed a directory hold with the O�ce of the University

Registrar will not be listed in the online directory.

Students may report address changes, emergency contact information, and

“missing person” contact information via the Web by logging in to YES

(https://yes.vanderbilt.edu) (Your Enrollment Services) and clicking on the “Address

https://yes.vanderbilt.edu/
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Change” link.

[ Back to Top (#)  ]

()

Student Spouse Privileges and International
Student Same-Sex Domestic Partner
Registration and Privileges

Vanderbilt University extends certain privileges to students’ spouses who are

not enrolled at Vanderbilt. These same privileges are extended to the  same-

sex domestic partners of international students (whose countries prohibit

same-sex marriage), who are not enrolled at Vanderbilt and who, on an annual

basis, register with the O�ce of the Dean of Students. Such bene�ts include

the following:

Eligibility for Commodore Card identi�cation, and, upon payment of

appropriate activation and other fees, access to a number of

services.

Eligibility for Vanderbilt Recreation and Wellness Center

memberships and participation in certain Outdoor Recreation Center

programs.

Eligibility for discounted movie tickets and certain free/discounted

event tickets through Sarratt Box O�ce.

Reading and borrowing privileges at the Jean and Alexander Heard

Library system. (Privileges may vary from library to library.)

Eligibility for validation of ID for admission to athletic events though

the Athletics Ticket O�ce.

Eligibility to establish access to a declining-balance account for use

with the Commodore Card for purchases in dining facilities, laundry

☉

☉

☉

☉

☉

☉
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machines, Commodore Cabs, copiers and printers, vending

machines, and other locations that allow payment with a

Commodore Card.

The Process

For Married Couples:

The student and the his/her/their spouse present their marriage certi�cate to

the Card Services o�ce to obtain a Vanderbilt ID for the spouse.

If at some point the marriage is dissolved, the student must notify the O�ce

of the Dean of Students within 60 calendar days, and the non-student spouse

must return the Commodore Card issued to him/her/them to the O�ce of the

Dean of Students.

 For International Student Same-Sex Domestic Partners

1. The international student and his/her/their  same-sex domestic partner

visit the O�ce of the Dean of Students, each in possession of state- or

federally-issued identi�cation.

2. The international student and his/her/their same-sex domestic partner

will complete an a�davit a�rming that they meet the following criteria:

that they are not related by blood in a manner that would

prohibit them from being married under Tennessee state law.

that they are at least 18 years of age.

that they are not legally married to anyone else.

that they reside in a common household and share responsibility

for the household.

3. Upon completion of the a�davit, a Dean of Students representative will

notarize it, photocopies the a�davit and identi�cation, and provides a

1

☉

2

☉
3

☉

☉
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paper or digital copies to the student and spouse/partner and the

Vanderbilt Card Services.

4. The student and partner then visit Vanderbilt Card Services together in

order to obtain a Commodore Card for the registered partner.

5. If at some point the marriage, civil union, or/or domestic partnership is

dissolved, the student must notify the O�ce of the Dean of Students

within 60 calendar days, and the non-student spouse/partner must

return the Commodore Card issued to him/her/them to the O�ce of the

Dean of Students.

Further Considerations

Consistent with the practice of Vanderbilt Card Services, all spouses

(partners) are required to re-register annually to renew the card and to

continue these bene�ts.

 A state driver’s license or non-driver ID; passport; a federal ID such as a

military identi�cation card, state, county or local government ID; or lawful

permanent resident cards (often called “green cards”)

 Tennessee code states, “Marriage cannot be contracted with a lineal

ancestor or descendant, nor the lineal ancestor or descendant of either

parent, nor the child of a grandparent, nor the lineal descendants of husband

or wife, as the case may be, nor the husband or wife of a parent or lineal

descendant.” Tennessee Code Annotated § 36-3-101 (2017)

 For spousal or domestic partnerships involving a student or partner under

the age of 18, the student and partner and parent(s) or legal guardian(s) of

the person(s) under 18 must meet with the Dean of Students or Dean's

designee for a review of the proposed registration.

[ Back to Top (#) ]
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Student Wellbeing

Student Care Network 

The Student Care Network (http://www.vanderbilt.edu/studentcarenetwork) is a

holistic network of services and resources pertaining to health and wellness

available to all Vanderbilt University students. Primary o�ces include the

O�ce of Student Care Coordination (http://www.vanderbilt.edu/carecoordination) , the

University Counseling Center (https://ucc/) , the Student Health Center

(https://www.vumc.org/student-health/) , and the Center for Student Wellbeing

(http://www.vanderbilt.edu/healthydores) . Student also have access to a wide range

of additional on-campus and community resources through the Student Care

Network - from the Vanderbilt Recreation and Wellness Center to the Project

Safe Center to a variety of community providers. To facilitate �nding

resources, students may refer to the Student Care Network website

(/studentcarenetwork/) , or contact the O�ce of Student Care Coordination.

Medical Noti�cation Policy

Vanderbilt University expects students to be honest with their instructors

about their ability to attend class and/or complete course work, and asks

instructors to work with students on these issues. Therefore, the primary

o�ces of the Student Care Network (o�ce of Student Care Coordination,

University Counseling Center, Student Health Center, and Center for

Student Wellbeing) do not provide notes for minor illnesses or routine

appointments that may lead to missed classes and/or a delay in

completion of assignments. Instead, the primary o�ces provide students

with cards documenting visits to their o�ce, which student may use in

discussion with their instructors regarding absences and/or missed work

to demonstrate that they sought care for medical issues. The reason for

the visit and any details of minor illnesses or routine appointments are not

http://www.vanderbilt.edu/studentcarenetwork
http://www.vanderbilt.edu/carecoordination
https://ucc/
https://www.vumc.org/student-health/
http://www.vanderbilt.edu/healthydores
https://www.vanderbilt.edu/studentcarenetwork/
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provided on the card. A student’s right to privacy, particularly as it relates

to medical information, is one of the important issues that guides this

policy. In addition, since there is great variability in each student’s

response to minor illnesses, the primary o�ces cannot always predict

which students will miss assignments and/or classes in response to such

ailments. Honest communication between students and their instructors

can better address these situations.

In cases of more serious illness, injury, or crisis, especially those that may

require prolonged bed rest or hospitalization, the primary o�ces or the

O�ce of Housing and Residential Experience will notify a student's

academic dean so instructors may be formally informed through a dean's

noti�cation that the student may need short-term consideration related to

absences and/or course work as a result of such illness, injury, or crisis. It

is the student's responsibility to follow-up with their instructors to

establish a plan for any make-up work.

It is the instructor's prerogative to determine what, if any, alterations to

course work are appropriate in either of the situations outlined above.

The O�ce of Student Care Coordination 

The O�ce of Student Care Coordination (http://www.vanderbilt.edu/carecoordination)

 is committed to supporting undergraduate, graduate, and professional

students in successfully navigating life events related to academic stress

and/or medical, mental health, and/or other personal concerns that may

interfere with a student’s ability to achieve their academic and personal goals.

This team of Student Care Coordinators is the central and �rst point of

contact for students to help identify needs and determine the most

appropriate resources in Vanderbilt’s Student Care Network and in the

Nashville community to address concerns. Student Care Coordinators

collaborate with students to develop a student success plan, share education

http://www.vanderbilt.edu/carecoordination
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about and facilitate connections to appropriate on and off-campus resources,

and provide accountability through supportive follow up meetings. Student

Care Coordinators work closely with campus partners, including the Center

for Student Wellbeing, the University Counseling Center, the Student Health

Center, the O�ce of Housing and Residential Experience, and faculty and staff

to help maintain the safety and health of Vanderbilt students. In addition, the

O�ce of Student Care Coordination supports the Campus Assessment,

Response, and Evaluation (CARE) Team and Welfare Panel and coordinates

support for students returning from medical leaves of absence. The O�ce of

Student Care Coordination’s goal is for students to have the right support, in

the right place, at the right time.  

Information about scheduling an appointment with the o�ce of Student Care

Coordination is available here (/carecoordination/care-coordination/schedule-

appointment/) .

Con�dentiality

Though staff typically have a background in mental health services, it is

important to understand that work with a Student Care Coordinator is not

counseling or therapy. The services of the O�ce of Student Care

Coordination fall under the Family Educational Rights and Privacy Act

(FERPA). This means the content of the meetings with a Student Care

Coordinator will be kept private to the extent possible; however,

information may be shared on a need-to-know basis with appropriate

personnel within Vanderbilt University in order to coordinate and provide

you with the best care. If it is necessary to share information with off-

campus providers or others, you will be asked to sign a written release.

The Student Health Center

https://www.vanderbilt.edu/carecoordination/care-coordination/schedule-appointment/
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The Student Health Center provides primary care and some specialty services

for students. Services include routine medical care, chronic disease

management, o�ce-based gynecology, travel medicine, nutrition services,

and sports medicine. The Student Health Center also has a lab and can

perform some o�ce-based tests and can also send samples to the Vanderbilt

Medical Center laboratory as needed.

The Student Health Center's hours of operation are posted on the center's

website (https://www.vumc.org/student-health/about-center) . Students seeking

treatment should call ahead at 615-32(2-2427) to schedule appointments.

Online appointments (https://www.vumc.org/student-health/online-appointments) are

also available for most types of appointments. Students with urgent issues

will be seen on a "same-day" basis, and if no appointment time is available,

will be worked in on a "�rst-come, �rst-served" basis, and triaged according to

severity of illness.

Emergency on-call consultation services are available at 615-322-2427, 24

hours a day, seven days a week. More detailed information about services

and health related topics may be found at the Student Health Center website

(https://www.vumc.org/student-health/) .

Immunization Requirements

The State of Tennessee requires certain immunizations for all students

(undergraduate, graduate, and professional) on university campuses.

Students not in compliance with these mandated immunizations will
NOT be allowed to register for classes. Waivers for required vaccines

may be granted for religious or medical reasons. Waiver requests are

reviewed by the Student Health Center and the Title IX and Student

Discrimination O�ce or Student Access Services. Instructions for

https://www.vumc.org/student-health/about-center
https://www.vumc.org/student-health/online-appointments
https://www.vumc.org/student-health/
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providing waiver request documentation can be found on the

immunizations requirements website (https://www.vumc.org/student-

health/immunization-requirements-new-students) .

Immunization requirements include:

Meningococcal meningitis vaccine (one injection after age

16) for all incoming students living in on-campus housing.

Measles, mumps, and rubella (2 injections) for all incoming

students.

Varicella vaccine (two injections) for all students who have

not had documented chickenpox.

All incoming students must upload a Student Health Center Immunization

Requirements form. Instructions and further information are located on

the immunizations requirements website (https://www.vumc.org/student-

health/immunization-requirements-new-students) . The completed Immunization

Requirements form must be uploaded to the Student Health Center

immunization portal by May 15, 2019. The form also collects important

health history information that enables the Student Health Center staff to

better serve individual student needs.

Charges

There are no o�ce-visit co-pays for routine visits, but for medications or

supplies dispensed, students will incur small charges. There are small co-

pays associated with some o�ce procedures or specialty visits (such as

wart removal and colposcopy). Medication and supplies ordered by

Student Health physicians and nurse practitioners can usually be provided

to students at a price below typical pharmacy co-pays or charges. Credit

cards and the Commodore Card, or a charge to the student account may

☉ ☉

☉

☉

https://www.vumc.org/student-health/immunization-requirements-new-students
https://www.vumc.org/student-health/immunization-requirements-new-students
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be used to pay for any charges incurred at the Student Health Center. The

Student Health Center has no relationship with any insurance company

and cannot bill insurance for charges incurred at the Center.

Any lab tests not performed at the Student Health Center are sent to the

Vanderbilt University Medical Center and are billed to the student’s health

insurance company by the Medical Center. In addition, when a student is

referred to a specialist outside of the Student Health Center, charges

incurred are billed by that clinic to the student’s health insurance

company. Any amount remaining after health insurance has paid its share

is the student’s responsibility. If a student has an Emergency Department

visit after-hours because of a serious illness or injury, the Medical Center

will bill the student and his/her/their insurance company.

Con�dentiality

Care provided at the Student Health Center is con�dential in compliance

with the Health Insurance Portability & Accountability Act (HIPAA)

regulations. It is only with explicit written consent from the student that

the Student Health Center may communicate with Deans, parents,

professors, or other health care professionals.

HIPAA does have a clause that allows noti�cation of families in the event

that the student is in an emergency or life-threatening situation.

Vanderbilt University Medical Center personnel will ask treated students in

the Emergency Department about noti�cation of staff Housing and

Residential Experience and the Student Health Center. Except in cases of

a life-threatening emergency, noti�cation requires the student’s

permission and is strongly encouraged. This practice enables the

University to provide support and assistance to students and their

families.
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Quarantine

Vanderbilt University must enforce public health mandates as required by

public health authorities, and may also follow Medical Center and Student

Health Center recommendations when the University determines them to

be in the best interest of the Vanderbilt community and the public. Based

on the aforementioned mandates and/or recommendations, the

University may issue directives to students regarding isolation and/or

quarantine. As a result, among other needed interventions, students in

campus housing, or students traveling as part of Vanderbilt programs or

activities, may be required to relocate so that appropriate isolation and/or

quarantine can be accomplished. Failure to comply with University

directives may result in corrective action through the University’s

accountability process.

Student Injury and Sickness Insurance Plan

All degree-seeking students (with the exception of those in the Division of

Unclassi�ed Studies) registered for four or more credits or who are

actively enrolled in research courses (including, but not limited to

dissertation or thesis courses) at Vanderbilt are automatically enrolled in–

and will be billed for–a University-endorsed health insurance plan offered

by Gallagher Student Health and Risk, unless they complete the online

waiver process. Information about the plan is available online at

www.gallagherstudent.com/vanderbilt

(http://www.gallagherstudent.com/vanderbilt) . In addition, an insurance

representative has an o�ce at the Student Health Center and can be

reached at 615-34(3-4688).

The annual premium is in addition to tuition. Coverage for undergraduate

students begins August 12 and extends through August 11 the following

calendar year, if the student remains in school for 31 days beginning

http://www.gallagherstudent.com/vanderbilt
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August 12. After 31 days, the coverage remains in effect whether the

student is in school or is away from the University, and there is no pro rata
refund for this coverage.

The plan provides hospital, surgical, and major medical bene�ts. A

brochure explaining the limits, exclusions, and bene�ts of the plan is

available online at www.gallagherstudent.com/vanderbilt

(http://www.gallagherstudent.com/vanderbilt) , at registration, in the O�ce of

Student Accounts, at the Student Health Center, or on the Student Care

Network website (/studentcarenetwork/) . The plan requires that the Student

Health Center be the student’s primary care provider in Nashville, but will

provide coverage for referrals to specialists when a written referral is

made by a Student Health Center provider.

Waiver of Insurance Plan

A student who does not wish to subscribe to the insurance plan offered

through the University must notify the University of comparable coverage

under another policy. Waiver of the student insurance plan does not affect

eligibility for services at the student Health Center. The online waiver

process may be found online (https://www.gallagherstudent.com/students/student-

home.php?idField=1015) . The insurance charge will not be waived if the online

(https://www.gallagherstudent.com/students/student-home.php?idField=1015) process

is not completed by August 1 for the fall semester, or by January 6 for

students who are newly enrolled for the spring semester. The waiver
process must be completed each academic year. Additional information

about the waiver process may be found on the Student Care Network

website (/studentcarenetwork/waive/) .

Family Coverage

http://www.gallagherstudent.com/vanderbilt
https://www.vanderbilt.edu/studentcarenetwork/
https://www.gallagherstudent.com/students/student-home.php?idField=1015
https://www.gallagherstudent.com/students/student-home.php?idField=1015
https://www.vanderbilt.edu/studentcarenetwork/waive/
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An additional premium is charged for family insurance coverage. An

eligible student who wishes to provide coverage for his/her/their spouse

and/or children, may do so at www.gallagherstudent.com/vanderbilt

(http://www.gallagherstudent.com/vanderbilt) .

International Student Coverage

International students are automatically enrolled in, and billed for, the

Gallagher plan, in compliance with federal regulations relations to J-1 visa

status, which requires international students and their dependents to

maintain adequate insurance coverage. Coverage through the Gallagher

plan is mandatory and may not be waived.

The University Counseling Center

The University Counseling Center (UCC) provides mental health assessment,

support, and treatment for students. The team of clinical professionals

includes psychologists, licensed counselors including substance use

specialists, psychology interns, practicum students, and psychiatric medical

providers.

Services include short-term individual therapy, a variety of group therapy

options, and psychiatric screening and assessment. Students may work with

a trained biofeedback counselor as another means of addressing anxiety or

stress and pain among other symptoms. The UCC provides psychological

assessment to screen for ADHD and learning disabilities.

Students with urgent issues may visit the UCC without appointment to meet

with the Crisis Care Counseling (CCC) clinician. If there are multiple students

seeking CCC services the students will be seen on a “�rst-come, �rst-served”

basis. Flexibility is maintained to address student needs according to level of

acuity.

http://www.gallagherstudent.com/vanderbilt
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The UCC staff is available to consult with students, faculty, and staff who are

concerned about a student’s mental health. Consultations are available

through the UCC’s Crisis Care Counseling, or by phone.

The UCC is open according to the schedule posted on the center’s website

(http://www.vanderbilt.edu/ucc) . Students seeking to schedule an appointment

should visit the O�ce of Student Care Coordination’s website

(http://www.vanderbilt.edu/carecoordination) or call 615-343-WELL (9355)

Students may seek brief support for distressing situations and may take

advantage of Let’s Talk, a drop-in service on campus at various locations as

detailed on the website (/ucc/services/lets-talk/) . This program enables students

to have rapid access to a counselor for support.

The UCC collaborates with the Center for Student Wellbeing to provide

outreach, prevention, and education, one speci�c focus being suicide

prevention through MAPS (Mental health Awareness & Prevention of Suicide)

training for students, faculty, and staff. Training is conducted by UCC

counselors and a team of student ambassadors in LEAPS (Liaisons

Educating & Advocating for Psychological Support), who are supported by the

Center for Student Wellbeing. These resources are provided to facilitate

stress management in order to minimize or prevent mental health problems.

In addition, the UCC offers workshops about academic support and ADHD in

collaboration with the Center for Student Wellbeing.

More details about services may be found at the UCC website

(http://www.vanderbilt.edu/ucc) .

Charges

The UCC does not charge for routine services, but does charge for

psychological testing, both for a screening and for a full test, and for

speci�c disability assessments when indicated. The student is expected

http://www.vanderbilt.edu/ucc
http://www.vanderbilt.edu/carecoordination
https://www.vanderbilt.edu/ucc/services/lets-talk/
http://www.vanderbilt.edu/ucc
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to pay for the testing prior to its being scheduled. The UCC has not

relationship with any insurance company and cannot bill third parties for

these charges.

Students requiring laboratory testing are referred to the Student Health

Center. Charges for these tests are made in accordance with Student

Health Center policies.

Confidentiality

The UCC is a con�dential setting under the Family Educational Rights and

Privacy Act (FERPA). To the extent permitted by law, the UCC does not

share information about students or anything discussed in session, with

the exception of safety concerns, which may override the con�dentiality

policy. For example, limits of con�dentiality include situations that involve

imminent risk to a client or another individual, and situations involving

elder or child abuse. The UCC encourages students to sign a written

release of information form if they would like for the UCC to share

information with members of the student's family or others.  The UCC

may share attendance and additional minimally necessary information

with the other primary Student Care Network o�ces, including the O�ce

of Student Care Coordination, Student Health Center, and Center for

Student Wellbeing for the purposes of care coordination.

Center for Student Wellbeing

The Center for Student Wellbeing cultivates engagement in lifelong wellbeing

practices and endeavors to create a culture that supports students’ personal

development and academic success through a holistic and integrative

framework. The Center’s areas of focus include, for example, alcohol and

other drug education and recovery support, self-care and personal growth,

strengthening physical and emotional health, and support for supporting
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students in distress. The Center provides prevention programming, individual

coaching, skill building workshops, substance use screenings, meditation and

yoga, and referrals to campus resources.

New appointments for Center for Student Wellbeing services may be

scheduled through the O�ce of Student Care Coordination. Information is

available at their website (/healthydores/) .  

Conduct Endangering Health & Safety

Students who engage in a pattern of conduct that endangers the health and

safety of others may be required to participate and make satisfactory

progress in a program of medical evaluation and/or treatment, or a program

of psychological evaluation and/or treatment, if they are to remain at the

University. The O�ce of Student Care Coordination, the University Counseling

Center, the Student Health Center, and the Center for Student Wellbeing make

every effort to provide a mental health safety net to support students who are

at risk for self-harm or harming others. The University reserves the right to

require the immediate withdrawal of a student whose continuation in school–

in the University’s judgment–is detrimental to the health or safety of others.

Students who withdraw–voluntarily or involuntarily–under these

circumstances, may be considered for readmission following a �nding by the

University that the condition requiring withdrawal has been corrected

su�ciently to remove the threat to others. The University maintains two

primary means of institutional review for assessment and implementation of

this oversight process.

Campus Assessment, Response, and Evaluation (CARE) Team

A multi-disciplinary group of campus professionals (faculty and staff), the

CARE Team meets regularly during the academic year to identify high-risk

students and other students of concern, to monitor students’ progress,

and to develop plans and recommendations for their safety and well-

☉
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being. A major component of student care, the CARE Team serves as a

support system for students. More information about assisting students

of concern and submitting a student of concern report can be found here

(/carecoordination/sample-page/assisting-students-of-concern/student-of-concern-

report/) .

Welfare Panel

Convened by the Dean of Students of the Dean’s designee, on an as-

needed basis, the Welfare Panel addresses urgent situations of risk or

threat to the health or well-being of the University community. The panel

assesses urgent and potentially critical student situations from a number

of perspectives to determine whether students might pose a threat to the

health or safety of others in the University community. The panel develops

an assessment for a student, reviewing past, present, and potential

futures risk factors posing direct threats to the health and safety of the

student or to the safety of others. The panel assembles pertinent

information from relevant members of the University community, and is

empowered to withdraw students who pose su�cient risk to the welfare

of the University community.

The panel comprises the Dean of Students or the Dean’s designee, the

Student Care Manager, appropriate Center for Wellbeing staff, the Director

of the Student Health Center, the Director of the University Counseling

Center, an academic dean from the school in which the student of

concern is enrolled, and other speci�cally-designated, relevant personnel

as may be needed. The Welfare Panel also consults with the O�ce of the

General Counsel.

[ Back to Top (#) ]
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Study Abroad

In general, the policies and regulations in the Student Handbook apply to

students registered for Vanderbilt study-abroad programs, and some

additional regulations may apply. Students on academic or disciplinary

probation, or those with a �nancial hold, may be prohibited from participating

in study-abroad programs. Speci�c regulations for students enrolled in study-

abroad programs are available from the program directors, from the Global

Education O�ce, or from the o�ces of the deans of the undergraduate

colleges and schools.

Provisions of the Student International Travel (https://cdn.vanderbilt.edu/vu-wp0/wp-

content/uploads/sites/258/2019/06/21150330/Student-International-Travel-Policy.pdf) policy

apply to students studying abroad.

The resident directors or faculty leaders of Vanderbilt study-abroad programs

("Vanderbilt-In-[country]" programs and short-term faculty-led programs) are

responsible for academic matters. In consultation with the Dean of Students,

or the Dean’s designee, they are also responsible for co-curricular and

accountability matters, within the limits of the policies established by the

University. (See “Conduct in Study-Abroad Programs (/student_handbook/student-

conduct/#conduct-in-study-abroad-programs) ,” in Chapter 3: “Student Accountability.”)

Students participating in University-approved, direct-credit programs

administered by third-party providers (CET, CIEE, DIS, IFSA-Butler, IES, SIT,

etc.), or direct-enroll/exchange programs at host institutions must abide by

the conduct policies and regulations set forth by the institutions, in addition to

the those in the Vanderbilt Student Handbook.

https://cdn.vanderbilt.edu/vu-wp0/wp-content/uploads/sites/258/2019/06/21150330/Student-International-Travel-Policy.pdf
https://www.vanderbilt.edu/student_handbook/student-conduct/#conduct-in-study-abroad-programs
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Students are required to abide by the laws of the respective countries in

which they reside, study, or travel, with respect to the age at which alcoholic

beverages may be consumed. Otherwise, the policies with respect to

alcoholic beverages and other drugs included in the Vanderbilt Student
Handbook apply. Students are subject to accountability sanctions, including

expulsion, and referral for prosecution for violation of these policies.

Undergraduate students enrolled in a University-approved study-abroad

programs will not be charged the Student Service Fees.

[ Back to Top (#) ]
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Technology and Literary and Artistic Works

The rights and responsibilities of students and of the University concerning

inventions, discoveries, rights in technology, and literary and artistic works,

including patents, are de�ned in the Faculty Manual. For more information,

visit Part III, section 4 of the Faculty Manual (http://vanderbilt.edu/faculty-manual/) .

[ Back to Top (#) ]
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Universal Waiver

In consideration of Vanderbilt University’s providing opportunities to

participate in both academic and co-curricular programs and activities,

students acknowledge the receipt and su�ciency of this consideration, and,

by enrolling in Vanderbilt University, agree to release, relieve, discharge, and

http://vanderbilt.edu/faculty-manual/
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hold harmless Vanderbilt University, its o�cers, trustees, faculty,

administrators, employees, representatives, and elected and volunteer leaders

designated by Vanderbilt University, from any and all liability or claim of

liability, whether for personal injury, property damage, or otherwise, arising out

of, or in connection with, their voluntary participation in activities and travel

associated with programs sponsored by the University or any of its

departments, student groups, and other entities.

[ Back to Top (#) ]
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University Calendar

The o�cial University calendar is the Academic Calendar, which can be found

online (https://registrar.vanderbilt.edu/calendar) . Campus events may be found in

the University Events Calendar (https://events.vanderbilt.edu) .

[ Back to Top (#) ]
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Vanderbilt Visions

Vanderbilt Visions is a �rst-semester, University core program of The Martha

Rivers Ingram Commons. Following a curriculum of discussions and

activities, small groups facilitated by faculty members and undergraduate

peer mentors lead small groups of �rst-year students through weekly

discussions of the Commons Reading as well as other topics related to

addressing the academic, cognitive, social, and cultural transitions students

https://registrar.vanderbilt.edu/calendar
https://events.vanderbilt.edu/
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may experience during their �rst semester at Vanderbilt University. All �rst-

year students must observe the attendance policy of Vanderbilt Visions.

Failure to do so may result in corrective action through the University’s

accountability process.
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(/student_handbook/the-honor-system/#after-the-hearing) / Withdrawal from the

University Before Hearing (/student_handbook/the-honor-system/#withdrawal-from-the-

university-before-hearing)  

()

Introduction

The Vanderbilt Honor System was instituted in 1875 with the �rst �nal

examinations administered by the University. Dean Madison Sarratt

summarized the system as follows, “Let every individual who contemplates

entering Vanderbilt University ask himself[/herself/themselves] �rst this

important question: ‘Am I strong enough to give my word of honor and then

live up to it in spite of every temptation that may arise?’”

The purpose of the Honor Code is to preserve and promote academic

integrity. Ideally, a student’s personal integrity is presumed to be su�cient

assurance that in academic matters one does one’s own work without

unauthorized help from any other source. The Undergraduate Honor Council

and the graduate and professional school Honor Councils are organizations

that seek to preserve the integrity of the Honor Code at Vanderbilt University.

Each council aims to secure justice for any student under suspicion of

dishonesty, to vindicate his/her/their name if innocent and, if guilty, to protect

the honor and standing of the remaining students.

The Honor System is only one of the elements provided to Vanderbilt

students to aid in the development of creative thinking, intellectual maturity,

personal accountability, and respect for honesty, integrity, and truth. The goal

of the Honor System is to have all students leave Vanderbilt not only as

graduates, but also as citizens of integrity.

https://www.vanderbilt.edu/student_handbook/the-honor-system/#after-the-hearing
https://www.vanderbilt.edu/student_handbook/the-honor-system/#withdrawal-from-the-university-before-hearing
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Statement of the Honor Code

Vanderbilt University students pursue all academic endeavors with integrity.

They conduct themselves honorably, professionally, and respectfully in all

realms of their studies in order to promote and secure an atmosphere of

dignity and trust. The keystone of the honor system is self-regulation, which

requires cooperation and support from each member of the University

community.

[ Back to Top (#)  ]
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Undergraduate Honor Code Pledge

I pledge to pursue all academic endeavors with honor and integrity. I
understand the principles of the Honor System, and I promise to uphold these
standards by adhering to the Honor Code in order to preserve the integrity of
Vanderbilt University and its individual members.

A short-form version of the Undergraduate Honor Code Pledge, to be signed

on all tests, quizzes, and similar work is: “I pledge on my honor that I have
neither given nor received unauthorized aid on this examination.”

For information regarding additional Honor Code Statements and Pledges

that may apply to graduate and professional students, please consult the

individual school or college and its Honor Council.

[ Back to Top (#) ]
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General Information

All students are required to acquaint themselves with the provisions of the

Honor System through the information in this Handbook. Undergraduate

students may obtain further information from the dean of each school, from

the Undergraduate Honor Council at Vanderbilt University, PMB 351598, 2301

Vanderbilt Place, Nashville, TN 37235-1598, telephone 615-322-7868, from

the Honor Council website, from the Honor Council adviser or from the O�ce

of Student Accountability, Community Standards, and Academic Integrity.

Graduate and professional students may obtain information from the o�ce of

the dean of their respective schools.

Undergraduate students are subject to the jurisdiction of the Undergraduate

Honor Council. The policies and procedures of the undergraduate Honor

System stated in this Student Handbook apply to all students enrolled in

undergraduate courses—including those that involve , in whole or in part,

online learning—of all the schools and the Division of Unclassi�ed Studies,

whether full-time or part-time, or whether regularly enrolled, transient, cross-

registered from a neighboring institution, or studying abroad.

Graduate and professional students are subject to the jurisdiction of the

student body that implements the Honor System in the graduate and

professional schools: Divinity School Honor Council, Graduate School Honor

Council, Law School Honor Council, Owen Graduate School of Management

Honor Council, Peabody Honor Council (for students in professional

programs at Peabody College), School of Medicine Honor Council, and School

of Nursing Honor Council. Graduate and professional students must check
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with their individual schools or advisers for further regulations beyond

procedures cited in this Handbook, which may affect their studies and

observances of Honor Codes.

Students are responsible for obtaining from their professors an explanation
of the freedom they may exercise in collaboration with other students or in
use of outside sources, including:

the student’s own work prepared and submitted for another course;
assignments that permit students to discuss the assignment or to
collaborate, including during group study sessions;
all limitations placed on take-home examinations, including use of
class or outside materials or discussion with classmates;
use of examinations or other materials from previous sections of
the class; and
use of Internet or other electronic resources, including proper
attribution.

In the event that a student does not obtain a clear explanation of the

application of the Honor Code from an instructor in any class, the student

must assume that the Honor Council will follow the strictest interpretation

of the Honor Code with respect to that class. Ignorance of the Honor Code

is not a valid excuse for violating it. 

Cheating, plagiarizing, or otherwise falsifying results of study is prohibited.

The System applies not only to examinations, but also to all work handed in

(including drafts), such as papers, reports, solutions to problems, tapes, �lms,

and computer programs, unless excepted by the instructor. The System also

applies to any act that is fraudulent or intended to mislead the instructor,

including falsifying records of attendance for class, for events for which

☉

☉

☉

☉
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attendance is required or for which class credit is given, or for internships or

other work service. Work in all courses—including those that involve, in whole

or in part, online learning—is subject to the provisions of the System.

[ Back to Top (#)  ]
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Honor Code Violations

Violations of the Honor Code are cause for disciplinary actions imposed by

the appropriate honor council.

Possible violations include but are not limited to the following:

Giving and/or receiving unauthorized aid on an assignment, report,

paper, exercise, problem, test or examination, tape, �lm, or computer

program submitted by a student to meet course requirements. Such

aid includes the use of unauthorized aids which may include crib

sheets, answer keys, discarded computer programs, the aid of

another person on a take-home exam, etc.; copying from another

student’s work; unauthorized use of books, notes, or other outside

materials during “closed book” exams; soliciting, giving, and/or

receiving unauthorized aid orally or in writing; or any other similar

action that is contrary to the principles of academic honesty.

Plagiarism on an assigned paper, theme, report, or other material

submitted to meet course requirements. Plagiarism is de�ned as

incorporating into one’s own work the work or ideas of another

without properly indicating that source. A full discussion of

plagiarism and proper citation is provided in the section below.

☉

☉
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Failure to report a known or suspected violation of the Code in the

manner prescribed.

Any action designed to deceive a member of the faculty, a staff

member, or a fellow student regarding principles contained in the

Honor Code, such as securing an answer to a problem for one course

from a faculty member in another course when such assistance has

not been authorized.

Any falsi�cation of class records or other materials submitted to

demonstrate compliance with course requirements or to obtain class

credit, including falsifying records of class attendance, attendance at

required events or events for which credit is given, or attendance or

hours spent at internships or other work service.

Submission of work prepared for another course without speci�c

prior authorization of the instructors in both courses.

Use of texts, papers, computer programs, or other class work

prepared by commercial or noncommercial agents and submitted

as a student’s own work.

Falsi�cation of results of study and research.

Altering a previously graded examination or test for a regrade. 

Note: Examinations and the questions therein, as well as lectures, teaching

notes, scholarly writings, course handouts, assignments, and other course

materials are the property of the individual faculty member. Copying or

distributing any such materials without the permission of the copyright owner

may constitute an infringement violation, and may result in a referral to the

O�ce of Student Accountability, Community Standards, and Academic

Integrity for corrective action.

[ Back to Top (#) ]
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The Honor Code Applied to Preparation of
Papers

Papers are to express the original thoughts of the student. If a topic

for a paper has been discussed fully among students prior to an

assignment, then the students should consult the instructor about

writing on that particular topic.

Failure to indicate any outside source of ideas, expressions, phrases,

or sentences constitutes plagiarism.

A student may not submit papers substantially the same in content

for credit in more than one course, without speci�c and prior

permission of all instructors concerned.

Students should understand that sources of common knowledge can be

plagiarized. Generally, an idea is often considered common knowledge if it is

encountered at least �ve times in separate sources during one's research into

a particular subject. (Reprints of one source do not constitute separate

sources.) Copying or close paraphrasing of the wording or presentation of a

source of common knowledge constitutes plagiarism. What constitutes

common knowledge may also vary by discipline so students should consult

their instructors to determine whether a citation is needed. 

Students should realize that an act of plagiarism may include some degree

of premeditation or may be the result of carelessness or ignorance of

acceptable forms for citation. Regardless of intent or premeditation, the

act is plagiarism and is a violation of the Honor Code. Students, therefore,

must be conscious of their responsibilities as scholars under the Honor

System, to learn to discern what is included in plagiarism as well as in other
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breaches of the Honor Code, and must know and practice the speci�cations

for citations in scholarly work. The following examples illustrate the kinds of

problems that can arise.

A student turned in a paper with the following paragraph:

“The characters in Othello are both allegorical and realistic at once.

Characters like Iago and Desdemona are recognizable both as persons and at

the same time devils, demigods and forces in nature. It is Shakespeare’s

achievement as an artist that he is capable of creating visions of life as

people live it at the same time that he is able to understand life in terms of

social and cosmic symbols. In this paper I will discuss the allegorical

elements in the play, the skeleton of ideas and actions with which the

characters give meaning to the play.”

The instructor gave the paper to the Honor Council, citing this paragraph as

evidence of plagiarism. The instructor presented the following paragraph

from Introduction to “The Tragedy of Othello” by William Shakespeare, edited

by Alvin Kernan. Copyright © 1963 by Alvin Kernan.

“Here is the essence of Shakespeare’s art, an ability to create immediate, full

and total life as men actually live and experience it; and yet at the same time

to arrange this reality so that it gives substance to and derives shape from a

formal vision of all life that comprehends and reaches back from man and

nature through society and history to cosmic powers that operate through all

time and space. His plays are both allegorical and realistic at once; his

characters both recognizable men and at the same time devils, demigods and

forces in nature. I have discussed only the more allegorical elements in

Othello, the skeleton of ideas and formal patterns within which the characters

must necessarily be understood. But it is equally true that the exact qualities

of the abstract moral value and ideas, their full reality, exist only in the

characters.”
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The instructor delineated four examples of plagiarism: 

(1) A change in wording:

STUDENT: The characters in Othello are both allegorical and realistic at once.

Characters like Iago and Desdemona are recognizable both as persons and at

the same time, demigods, devils and forces in nature.

KERNAN: His plays are both allegorical and realistic at once; his characters

both recognizable as men and at the same time devils, demigods and forces

in nature.

The instructor explained that this is plagiarism because the ideas presented

in both cases are the same, with the student adding only a few of his own

words to alter Kernan’s original phrasing.

(2) Use of a catchy word or phrase:

STUDENT: In this paper I will discuss the allegorical elements in the play, the

skeleton of ideas and actions with which the characters give meaning to the

play.

KERNAN: I have discussed only the more allegorical elements in the play, the

skeleton of ideas and formal patterns within which the characters must

necessarily be understood.

The instructor stated that this sentence constitutes plagiarism because the

student used the catchy phrase “the skeleton of ideas.” Again, the student

retains Kernan’s phrase and his ideas, changing only some of the wording.

(3) Undocumented paraphrasing:

STUDENT: It is Shakespeare’s achievement as an artist that he is capable of

creating visions of life as people live it at the same time that he is able to

understand life in terms of social and cosmic symbols.
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KERNAN: Here is the essence of Shakespeare’s art, an ability to create

immediate, full and total life as men actually live and experience it; and yet at

the same time to arrange this reality so that it gives substance to and derives

shape from a formal vision of all life that comprehends and reaches back

from man and nature through society and history to cosmic powers that

operate through all time and space.

This, the instructor said, was paraphrasing, and unless acknowledged, it is

also an act of plagiarism. Students must clearly indicate each use of

paraphrasing with a citation suitable to the instructor.

(4) Word-for-word copying:

STUDENT: . . . are both allegorical and realistic at once . . . recognizable . . .

devils, demigods and forces in nature . . . the allegorical elements in the play,

the skeleton of ideas . . .

KERNAN: . . . are both allegorical and realistic at once . . . recognizable . . .

devils, demigods and forces in nature . . . the allegorical elements . . . the

skeleton of ideas . . .

The instructor noted that had the student put Kernan’s words in quotation

marks and properly cited them, there would have been no offense.

Plagiarism extends to preparation materials as well. For example, should the

student forget to note on research cards the source of material and then fail

to cite the source when the paper or report is prepared, the student is still

committing a plagiaristic act. Not knowing how or when to cite is not

considered a su�cient excuse. 

Proper Citation
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Students are expected to follow the general rules of citation for each

discipline. One citation is not su�cient if additional material from the same

source is included in a student’s work. Citations should express the extent of

ideas or expressions of others that are used. All direct quotes must be in

quotation marks or in block quote format. Simply providing a citation without

using quotation marks or block quote format is a violation.

Material found on websites or other Internet sources can–and should be–

cited. Students should consult a citation manual or the course instructor

for the appropriate format.

For further information about citation styles, refer to the Jean and Alexander

Heard Library’s online guide to Plagiarism, Citation, Copyright, and Fair Use

(http://researchguides.library.vanderbilt.edu/content.php?pid=46305&sid=341851) .

Any student who is uncertain about the application of the plagiarism and
citation rules should consult the instructor. A student who plagiarizes out
of ignorance is still guilty of an Honor Code violation.

[ Back to Top (#)  ]
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Tests, Examinations, and Other Exercises

Students are on their honor not to ask for or give information pertaining to

any portion of an examination before or after they have taken it, in such a way

as to gain or give an advantage over other students.

The written pledge (see also “Undergraduate Honor Pledge

(/student_handbook/the-honor-system/#undergraduate-honor-code-pledge) ”.) signi�es that

the work submitted is the student’s own and that it has been completed in

http://researchguides.library.vanderbilt.edu/content.php?pid=46305&sid=341851
https://www.vanderbilt.edu/student_handbook/the-honor-system/#undergraduate-honor-code-pledge
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accordance with the requirements of the course as speci�ed by the

instructor. In addition, each student and faculty member is expected to

establish a clear understanding of the requirements in each course.

Any student uncertain about the application of the pledge to a particular
course requirement should always consult the instructor. The
Undergraduate Honor Pledge, or an abbreviation thereof, should be
included in all written work completed by the student and submitted for a
grade. Any work handed in for credit, however, will be considered “pledged”
unless otherwise stated by the instructor.

[ Back to Top (#)  ]

()

The Honor Code Application to Group Work

Students are responsible for any work submitted in their names for

the ful�llment of a course, program, or assignment.

Students should ask their instructors before collaborating on any

assignment with a classmate.

Students should ask their instructors if a tutor or other individual may

help you with any assignment.

All group members are responsible for the data and the content of

labs, reports, assignments and projects.

The guidelines for appropriate collaboration and task division

pertaining to group work vary among classes and instructors. It is

therefore the student’s responsibility to obtain a clear understanding

of appropriate collaboration from the instructor.

[ Back to Top (#) ]
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Tips for Success

Students should read the course syllabus, and follow all policies,

guidelines, or instructions outlined therein.

Students should make sure that they are aware of any guidelines or

restrictions on speci�c class assignments or examinations. Students

should get any instructions from the instructor if they miss a class.

Students should ask their instructors before collaborating on any

assignment with a classmate.

Students should ask their instructors if a tutor or other individual may

help with any assignment.

When unsure whether or not to cite a phrase or fact, students should

cite.

Students should ask their instructors or consult a citation manual to

learn how to cite online sources.

If an instructor tells students not to use outside sources, students

should not (nor should they take the instruction as an excuse not to

cite sources if they are used).

Students should ask their instructors before sharing lab reports,

results, or other data with classmates or a lab partner.

Students should ask their instructors before reviewing tests

administered for the same course in a previous semester.

Students should not turn in an assignment from a previous course

without the permission of both instructors involved.

Students should not assume that whatever they are doing is okay.

If they cannot say with complete certainty that any particular conduct

is permissible, they need to consult the course instructor.
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If permitted by the instructor, students should check over group

members’ work before it is submitted; this includes labs, data, and

other reports.

Students should keep copies of original data used for group projects

and assignments.

When in doubt, ask the instructor.

[ Back to Top (#)  ]
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Responsibility of the Individual Student

Without the support and cooperation of the entire student body, the Honor

System will not work. Students must insist on the absolute integrity of

themselves and their fellow students. It is the obligation of every student who

suspects an honor violation to take action in one of the following ways,

determining the choice of action by the �agrancy and/or certainty of the

violation.

If students have reason to suspect that a breach of the Honor Code has been

committed, they must:

1. Issue a personal warning to the suspected student, or

2. Report the incident online (https://publicdocs.maxient.com/reportingform.php?

VanderbiltUniv&layout_id=2) to the Honor Council for action by the president,

or

3. Inform the instructor in the course of the suspicions and identify, if

possible, the person(s) suspected.

[ Back to Top (#) ]
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Undergraduate Honor Council

The Undergraduate Honor Council is an organization of students that seeks

to preserve the integrity of the Honor Code at Vanderbilt University. It aims to

secure justice for any student under suspicion of dishonesty, to vindicate

his/her/their name if innocent, and, if guilty, to protect the honor and standing

of the remaining students by his/her/their punishment as set forth in the

bylaws.

The members of the Honor Council are selected from all classes and all

undergraduate schools. Members are chosen through a system that includes

a written application, interview, and election. Applicants must be full-time

students and must not be on academic or disciplinary probation. All Honor

Council members must have and maintain at least a 2.5 cumulative GPA to

remain in good standing.

The Honor Council elects its own o�cers during a general body meeting in

the fall semester. The o�cers include a president, who must be either a junior

or senior and who must have previously served a minimum of one year as a

member of the Honor Council; three vice-presidents; and up to three recording

secretaries.

[ Back to Top (#) ]
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Student Advisers
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Every accused student will be assigned a student adviser from the body of

the Undergraduate Honor Council. A list of all possible student advisers will

be made available on the Honor Council website, and the accused student

may select an adviser from it during the investigation and the hearing. The

accused may also select an adviser from the University community: faculty,

staff, or student. However, persons related to the accused or who have formal
legal training are not eligible to serve as advisers.

An adviser accompanies the accused student to investigative meetings and

the hearing and explains the procedures of the Honor Council regarding

investigations, hearings, and the penalties that may be assigned. In addition,

an adviser may confer with the accused during the investigation and a

hearing, but may not speak directly with Honor Council members on the panel

during the hearing.

An accused may separately obtain professional legal representation, advice,

and counsel. However, an attorney may not participate in or be present during

an Honor Council interview or hearing. The Honor Council is a student tribunal

untrained in the law. An attorney representing an accused may work directly

with the O�ce of the General Counsel.

[ Back to Top (#) ]
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Faculty Advisers

The Chancellor or the Chancellor’s designee appoints faculty advisers to the

Honor Council. The president of the Honor Council, or the Honor Council

adviser, assigns one faculty adviser to attend every hearing. Faculty advisers
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may ask questions and participate in the discussion. In a full panel hearing,

the faculty adviser does not have a vote in the outcome, but the faculty

adviser does have a vote in the outcome of a small panel hearing.

[ Back to Top (#) ]
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Procedures of the Undergraduate Honor
Council

Proceedings of the Honor Council—investigations, interviews with potential

witnesses, hearings, etc.—may be recorded by the University. Recordings not

authorized by the Honor Council adviser or the Honor Council o�cers hearing

a case, or by the Dean of Students or the Dean’s designee, are prohibited.

Investigation

When an alleged violation of the Honor Code is reported, a member

of the O�ce of Student Accountability, Community Standards, and

Academic integrity will be assigned to investigate the incident.

The assigned investigator will interview the accuser and collect any

available information or documentation related to the alleged

violation.

The accused will be noti�ed via e-mail that a report has been �led,

and will be asked to schedule a meeting. The accused is required to

respond to the investigator's inquiries within a reasonable period of

time. The Honor Council may send a notice to the O�ce of the

University Registrar to enter an Incomplete and add a notation to the

accused’s academic record stating "Honor Council Investigation

Pending," if the accused is not compliant or if the investigation or
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hearing will continue beyond the end of the semester (i.e., becomes a

“holdover case”).

The investigator will meet with the accused to present the accused

with a written Statement of Charges that includes the speci�c

charge(s), a brief description of the alleged violation, and an

explanation of the possible consequences if the accused student is

found guilty of a breach of the Vanderbilt Honor Code. During the �rst

meeting, the accused will also be informed of the procedures that will

be followed. The accused may choose not to make any statement at

the time of the �rst meeting, but may defer making a statement to an

agreed upon time prior to the hearing. The investigator will ask the

accused to sign the Statement of Charges indicating that

he/she/they understand the charge, possible penalties if found guilty,

and the procedures to be followed, and that he/she/they will or will

not move forward with a statement at the �rst meeting. Signing the

Statement of Charges does not imply or acknowledge guilt.

During the meeting where the accused will make a statement, the

investigator will ask the accused to explain his/her/their own account

of the events surrounding the alleged violation. The accused may

also provide relevant documentation or information to support

his/her/their account of events. The accused will ultimately be asked

to enter a plea of guilty or not guilty prior to the hearing.

The accused is required to notify the investigator of any material

witness(es) before the hearing has been scheduled so that the

investigator may contact the witness(es) and prepare a statement for

inclusion in the investigative report. No material witness will be

allowed to testify at the hearing unless he/she/they have previously

given a statement to the investigator. The accused may also have

one character witness testify at the hearing. The investigator will not

interview the character witness and it is the responsibility of the
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accused student to notify the character witness of the time and

place of the hearing and to ensure his/her/their attendance. Given

the nature of University judicial proceedings (including the

proceedings of University honor councils), the testimony of, and

information derived from, experts, such as the reports of handwriting

experts, are not admissible and will not be considered, except in rare

circumstances. In those rare cases, determinations as to the

admissibility of testimony of or evidence derived from an expert will

be made in the sole discretion of the Director of the o�ce of Student

Accountability, Community Standards, and Academic Integrity. The

Honor Council president may appoint a faculty member as an expert

witness. Under no circumstances, however, will the use of polygraph

examinations be permitted.

The investigator will assemble the evidence and testimony in a

concise, logical report. The investigator will provide the investigative

report to the president of the Honor Council, who will determine

whether su�cient evidence exists to warrant a hearing by the

Council.  If the president determines that a hearing is necessary, the

president will also determine whether the charges will be heard by a

full panel or a small panel.

At least twenty-four hours before the hearing, the accused student

will be presented with a copy of the investigator’s report so that

he/she/they may comment at the hearing on any corrections or

clari�cations the accused student feels are necessary or appropriate.

[ Back to Top (#) ]
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Hearings
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If after an investigation, the Honor Council president determines that there is

su�cient evidence to warrant a hearing, then a hearing will be scheduled. The

investigator will arrange any details necessary for conducting the hearing,

such as reserving rooms where the witness(es) and the accused may be

placed during the hearing. The investigator will also inform the accused and

the witness(es) as to the place and time of the hearing; however, the accused

student is responsible for arranging the attendance of his/her/their character

witness. The hearing should not be held earlier than seventy-two hours after

the investigator has met initially with the accused unless an earlier time is

agreed to by the accused. 

Attendance of the Hearing by the Accused Student

All students, including the accused student, are required to cooperate with

investigations and at hearings conducted by the Honor Council. In the event

an accused student refuses to participate in, or cooperate with, an Honor

Council investigation or hearing, the hearing may take place without the

participation of the accused student. All reasonable efforts will be made to

inform the accused student of the time and place of the hearing and the

�ndings of the proceeding. In addition, the accused student may inform the

Council that he/she/they will not attend the hearing and submit a written

statement regarding the charges.

Full Panel Hearing

A six-member hearing panel (consisting of a presiding o�cer and �ve

members) will hear the evidence in the case. A faculty adviser will also be

present. (For training purposes, observers may be allowed to be present, but

may not speak or take part in the proceedings.)

1. Presentation of the investigative report.

a. The investigator is sworn in by the recording secretary.
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b. The investigative report is presented: the interviews with the accuser,

the accused student, and the witnesses are reported brie�y and

impartially; the material evidence is presented and explained without

opinion.

c. The Honor Council may question the investigator. At no time does the

investigator express an opinion as to whether the accused is guilty or not

guilty.

2. Testimony. The accused student and the accuser, if present, are allowed to

be present during the presentation of all testimony. If witnesses are to testify

in person (as opposed to through written testimony), they will appear

separately and await their appearances alone. When called, each (with the

exception of the character witness) is sworn in by the recording secretary.

a. Accuser. If the accuser testi�es in person (as opposed to through

written testimony), the presiding o�cer will invite a general account of the

events in question. The Honor Council may then direct its questions to the

accuser. The investigator may question the accuser, waiting until the

Honor Council has concluded its questioning, to clarify points that may

have been obscured. The accused may also direct questions to the

accuser, once the Honor Council and the investigator have concluded their

questioning. In the case of the accuser’s absence, the Honor Council will

proceed to the testimony of the witness(es) and/or the accused student.

b. Material Witnesses. First, the presiding o�cer invites a general account

of the events in question. The Honor Council may then direct its questions

to the witness. The investigator may question material witnesses, waiting

until the Honor Council has concluded its questioning, to clarify points

that may have been obscured. The accuser and the accused may also

direct questions to the material witnesses, once the Honor Council and

the investigator have concluded their questioning.
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c. Character Witness. One character witness may answer questions

concerning the background of the accused. If a character witness cannot

attend the hearing in person, he/she/they may send a written statement

to the investigator to be read at the hearing. A character witness is not

allowed to testify or express an opinion concerning the alleged offense.

Discretion will be exercised to avoid questions that a character witness is

not allowed to answer. Generally, a character witness will be asked the

following three questions:

“How long and in what capacity have you known the accused

student?”

“Can you please tell the panel about a time in which you placed trust in

the accused student?”

“In general, and without reference to this case, can you please describe

the accused student’s character?”

d. Accused Student. The presiding o�cer presents to the accused the

charges and asks if he/she/they is familiar with the charges, the evidence,

and the possible penalties if found guilty. The accused student enters

his/her/their plea of guilty or not guilty. The presiding o�cer asks the

accused to state his/her/their account of the events in question. The

Honor Council may then direct its questions to the accused. The

investigator may question the accused, once the Honor Council has

concluded its questioning, to clarify points that may have been obscured. 

The accuser may also direct questions to the accused, once the Honor

Council and the investigator have concluded their questioning.

Small Panel Hearing

During the course of an investigation, an accused student who wishes to

plead guilty may request a small panel hearing of his/her/their case. A case

may proceed to a small panel hearing only if no facts surrounding the
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violation are in dispute and if the president determines that the likely penalty

involves no more than one semester suspension. A guilty plea does not

guarantee that the case will proceed to a small panel. If there are two or more

students involved in a single case, all must plead guilty and request a small

panel hearing in order for one to be conducted. If one of the accused students

requests a small panel hearing and others do not, a full hearing must be

conducted for all the students involved. In addition, if the student has a

previous Honor Council conviction, a full panel hearing is required.

If an accused student informs the investigator that he/she/they would prefer

a small panel hearing, the investigator will inform the Honor Council president

of the accused student’s request. The president will review the investigative

report and determine whether a small panel hearing would be appropriate. If a

small panel would be appropriate, a date, time, and location will be chosen for

the hearing.

A small panel hearing shall consist of a faculty adviser, a presiding o�cer of

the Honor Council, and one additional Honor Council member. At the hearing,

the three panel members will be present, along with the investigator, the

accused student, his/her/their adviser, and a character witness for the

accused if he/she/they so desires.

The procedures employed during a small panel hearing will be the same as

those outlined above for full panel hearings.

[ Back to Top (#) ]
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Penalties
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When the Honor Council is satis�ed that all pertinent testimony has been

received, the accused student, the student adviser, and the investigator leave

the hearing room so that the panel may deliberate. The panel will proceed to

discuss and decide the question of guilt. The proof that a person is guilty of a

charge must satisfy a “preponderance-of-the-evidence” (or, more-likely-than-

not) standard. A majority of the six members of a full panel must vote “guilty”

to �nd the accused guilty.

1.If the accused is found guilty, the Honor Council determines a �tting penalty

based upon

(a) the �agrancy of the violation,

(b) premeditation involved in the offense, and

(c) the truthfulness of the accused throughout the investigation and the

hearing

These three factors are ranked on a scale of low, medium low, medium,

medium high, or high.

2. The presumptive penalty for a �rst offense is failure in the course. In

certain circumstances, after reviewing the �agrancy of the violation, the

degree of premeditation, and the truthfulness of the accused throughout the

hearing and investigation, the Honor Council may, at its discretion, reduce the

penalty on a �rst offense to include an Honor Council reprimand, with a

recommendation for failure on the assignment, or increase the penalty to

suspension for one or more semesters, or expulsion. The minimum penalty

for a second offense is failure in the course and suspension for not less than

a semester, and depending upon the severity of the violation, the penalty may

be suspension for multiple semesters or expulsion. The penalty for a third

offense is expulsion.
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3. A small panel may assign a penalty no greater than failure in the course

and suspension for one semester. Each penalty requires a unanimous vote of

the small panel.

4. If, after review by, and at the discretion of, the Director of Student

Accountability, Community Standards, and Academic Integrity, mitigating

circumstances exist with regard to the commission of the violation in

question, then the presiding o�cer will be provided relevant information and

may introduce those circumstances to be considered in the discussion of

penalty. Such circumstances may not relate to the possible rami�cations of

the panel's decision. 

5. Expulsion must be approved by a vote of at least �ve of the six panel

members. (Note that for a third offense, a vote of guilty by �ve of the six

panelists imposes a penalty of expulsion, automatically.) All other penalties

require only a simple majority vote of the six members.

6. Decision. The accused, student adviser, and investigator are brought back

into the hearing room for presentation of the Honor Council’s decision. At this

time it should also be explained to the accused that he/she/they has the right

of appeal.

[ Back to Top (#)  ]

()

A�er the Hearing

1. At the conclusion of the hearing, the chair will gather all the material

evidence, investigative reports, notes, and other records of the investigation

and hearing and place them in a �le in the O�ce of Student Accountability,

Community Standards, and Academic Integrity
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2. If the accused student is found guilty or pleads guilty, written notice of the

decision is sent to the following parties: (a) the accused student, (b) the

accuser, if an instructor, or the relevant instructor(s) (in cases in which the

accuser is not an instructor) (c) the dean of the school in which the student

enrolled, (d) staff in the O�ce of University Registrar, (e) other relevant

University personnel, and in cases resulting in suspension or expulsion (f) the

parents of the accused student. A copy of the notice must also be kept in the

permanent �les of the Honor Council.

3. Following a full panel hearing, a member of the Honor Council Executive

Board will then prepare a summary of the proceedings.

4. The accused student may �le an appeal from a full or small panel decision

with the Appellate Review Board, but must do so within ten days of the date

the student is formally noti�ed of the panel’s decision. Detailed information

may be found in Appeals and the Appellate Review Board

(/student_handbook/student-conduct/#appeals-and-the-appellate-review-board) , below.

5. The Honor Council adviser maintains records of Honor Council

proceedings and investigations in the O�ce of Student Accountability,

Community Standards, and Academic Integrity in accordance with the o�ce’s

document retention (#disciplinary-records) policy.  Records will not be released

outside the University absent a written release from the student or unless

otherwise required by law in accordance with the Family Education Rights

and Privacy Act (FERPA). However, students should be aware that they may

be required to sign a waiver when applying to graduate or professional

schools or in the course of any employment or governmental background

check.

[ Back to Top (#) ]

()

https://www.vanderbilt.edu/student_handbook/student-conduct/#appeals-and-the-appellate-review-board


10/14/2019 Introduction | Student Handbook | Vanderbilt University

https://www.vanderbilt.edu/student_handbook/print-handbook/ 103/300

Withdrawal from the University Before Hearing

If a student who has been reported for a suspected violation of the Honor

Code withdraws from the University before a hearing has been conducted, the

fact will be recorded by the Honor Council. A letter will be sent to the accused

stating that he/she/they is suspected of an Honor Code violation, that an

investigation has been or will be conducted, and that a hearing may be held.

The accused may respond in one of three ways: return to the campus for a

hearing, waive the right to give testimony personally, thereby acknowledging

that the hearing may proceed in his/her/their absence, or waive the right to

appear and send a written, signed statement to be presented on his/her/their

behalf at the hearing. Failure by the accused to respond will be considered a

waiver of the right to appear.

During the time prior to the hearing, a notation will be placed on the academic

record of the accused stating that an Honor Council case is pending. A letter

will also be sent to the O�ce of the University Registrar the dean of the

school in which the accused was enrolled, and other relevant University

personnel, indicating that an Honor Council case is pending. If the accused

attempts to re-enroll before the case is heard, the registrar will notify the

O�ce of Student Accountability, Community Standards, and Academic

Integrity. The case must be resolved before the accused may re-enroll.

[ Back to Top (#) ]

Chapter 3: Student Accountability
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Violation of University Policy (/student_handbook/student-conduct/#violation-of-

university-policy) / Threat, Harassment, Intimidation (/student_handbook/student-

conduct/#threat-harassment-intimidation)  / No Contact Orders

(/student_handbook/student-conduct/#no-contact-orders) / Fireworks, Firearms, Other

Weapons, and Explosives (/student_handbook/student-conduct/#�reworks-�rearms-

other-weapons-and-explosives) / Damage to Property (/student_handbook/student-

conduct/#damage-to-property) / Hazing (/student_handbook/student-conduct/#hazing) /

Conduct at Athletic Events (/student_handbook/student-conduct/#conduct-at-athletic-

events) / Conduct in the Libraries (/student_handbook/student-conduct/#conduct-in-the-

libraries) / Conduct in Study-Abroad Programs (/student_handbook/student-

conduct/#conduct-in-study-abroad-programs) / Use of University Computers and Data

Networks (/student_handbook/student-conduct/#use-of-university-computers-and-data-

networks) / Use of the University Telephone System (/student_handbook/student-

conduct/#use-of-the-university-telephone-system) / The Accountability System

(/student_handbook/student-conduct/#the-accountability-system) / Jurisdiction

(/student_handbook/student-conduct/#jurisdiction) / Accountability Procedures

(/student_handbook/student-conduct/#accountability-procedures) / Appeals and the

Appellate Review Board (/student_handbook/student-conduct/#appeals-and-the-

appellate-review-board) / Sanctions (/student_handbook/student-conduct/#sanctions) /

Although the University values personal freedom, celebration, and recreation,

the policies and regulations that apply to student conduct at Vanderbilt are

also informed by principles that value the health, safety, and well-being of

students and other members of the University community, as well as their

academic and personal success. The University’s goal in establishing policies

and holding students accountable for complying with them is to help

students understand how their choices can affect not only their immediate

neighbors, but also the University community as a whole.

https://www.vanderbilt.edu/student_handbook/student-conduct/#violation-of-university-policy
https://www.vanderbilt.edu/student_handbook/student-conduct/#threat-harassment-intimidation
https://www.vanderbilt.edu/student_handbook/student-conduct/#no-contact-orders
https://www.vanderbilt.edu/student_handbook/student-conduct/#fireworks-firearms-other-weapons-and-explosives
https://www.vanderbilt.edu/student_handbook/student-conduct/#damage-to-property
https://www.vanderbilt.edu/student_handbook/student-conduct/#hazing
https://www.vanderbilt.edu/student_handbook/student-conduct/#conduct-at-athletic-events
https://www.vanderbilt.edu/student_handbook/student-conduct/#conduct-in-the-libraries
https://www.vanderbilt.edu/student_handbook/student-conduct/#conduct-in-study-abroad-programs
https://www.vanderbilt.edu/student_handbook/student-conduct/#use-of-university-computers-and-data-networks
https://www.vanderbilt.edu/student_handbook/student-conduct/#use-of-the-university-telephone-system
https://www.vanderbilt.edu/student_handbook/student-conduct/#the-accountability-system
https://www.vanderbilt.edu/student_handbook/student-conduct/#jurisdiction
https://www.vanderbilt.edu/student_handbook/student-conduct/#accountability-procedures
https://www.vanderbilt.edu/student_handbook/student-conduct/#appeals-and-the-appellate-review-board
https://www.vanderbilt.edu/student_handbook/student-conduct/#sanctions
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When students fail to meet University standards, they ultimately risk

separation from the University community. Vanderbilt’s system of graduated

sanctions and structured accountability action plans is designed to effect

students’ voluntary compliance with the policies and regulations established

to protect themselves, other students, and the community. Vanderbilt hopes

that educational conferences, deferred probations, and probationary periods

with accountability action plans will be su�cient to help students make better

choices so that separation from the community never becomes necessary.

()

Violation of University Policy

Students and student organizations are expected to comply with all University

policies, which are derived from tradition and evolve with contemporary

practice. Ignorance of a policy is not a valid excuse for violating it. Grounds

for corrective action cannot always be the subject of precise statement;

however, when commonly held standards of conduct are broken, students

must be held accountable if the University community is to be sustained.

Students are subject to corrective action when, individually or as members of

a group, they violate University policy, rules, or regulations, including but not

limited to the following:

Obstruction or disruption of teaching, administration, and University

procedures and activities, or other authorized activities on University

premises. including programs, events, meetings, or speakers hosted

by student organizations, departments, o�ces, or other entities;

Physical abuse of any person, including assault and other unwanted

physical contact;

☉

☉
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Sexual misconduct and intimate partner violence including stalking,

domestic violence, and dating violence (See Chapter 7, “Sexual

Misconduct and Intimate Partner Violence (/student_handbook/sexual-

misconduct) ,” for policies and procedures governing incidents of sexual

misconduct and intimate partner violence, as de�ned therein.);

Conduct that may endanger the health or safety of members of the

University community;

Unauthorized entry or use of University facilities or unauthorized

possession or use of University property or property of others;

Damage to University property (/student_handbook/student-

conduct/#damage-to-property) or property of others, including, but not

limited to, vandalism;

Disorderly conduct;

Lewd or lascivious conduct or expression;

Threats of violence (#threat-harassment-intimidation) against another

person or harassment, intimidation, or other action that unreasonably

impairs the security or privacy of another person;

Cruelty to animals

Hazing (#hazing) ;

Forgery, alteration, or misuse of University or other documents,

records, or identi�cation, impersonating a University o�cial or any

other person;

Furnishing false information to the University;

Possession or use of any false identi�cation or identi�cation

belonging to another person;

The unlawful possession, use, distribution or facilitation of the

distribution of alcohol, other drugs, or drug paraphernalia (including

possession or use of prescription medication belonging to another

person and distribution or sharing of prescription medication; see

also “Alcohol and Other Drugs (/student_handbook/alcoholic-beverage-and-

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

https://www.vanderbilt.edu/student_handbook/sexual-misconduct
https://www.vanderbilt.edu/student_handbook/student-conduct/#damage-to-property
https://www.vanderbilt.edu/student_handbook/alcoholic-beverage-and-controlled-substances-policies/
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controlled-substances-policies/) ” in Chapter 6 for a more detailed

statement of alcohol and other drug policies.);

The operation of a motor vehicle while under the in�uence of alcohol

or other drugs;

Intoxication (See also “Alcohol and Other Drugs

(/student_handbook/alcoholic-beverage-and-controlled-substances-policies/) ” in

Chapter 6 for a more detailed statement of alcohol policies.);

Failure to comply with authorized directives of, or, furnishing false

information to, University o�cials or representatives of accountability

bodies acting in performance of their duties;

Participating in or organizing scavenger hunts;

Violations of policies governing conduct at athletic events (#conduct-at-

athletic-events) and in libraries (#conduct-in-the-libraries) and other

University facilities;

Violations of University computer (#use-of-university-computers-and-data-

networks) or telephone (#use-of-the-university-telephone-system) system

policies, and unauthorized access to private information;

Possession of �reworks (#�reworks-�rearms-other-weapons-and-explosives) ,

�rearms, other weapons, or explosives;

Facilitating, aiding, or abetting a violation of University policy;

Attempting to violate University policy.

Retaliating against persons who have �led a complaint or submitted

an incident report, or who have provided information as witnesses in

any University investigation or proceeding.

Organizations or individual hosts are responsible for the conduct of their

members and/or guests, and students are responsible for what occurs in

their rooms or residences, both �nancially and in terms of misconduct by

guests. These responsibilities include compliance with federal, state, and

local law and University policies. Those who fail to meet these

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

https://www.vanderbilt.edu/student_handbook/alcoholic-beverage-and-controlled-substances-policies/
https://www.vanderbilt.edu/student_handbook/alcoholic-beverage-and-controlled-substances-policies/
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responsibilities will be subject to corrective action through the University’s

accountability process, and/or referral for prosecution by government

authorities.

Violations of regulations of residences, libraries, resource centers, Tra�c and

Parking, Mail Services, and other areas of University life may also result in

corrective action through the University’s accountability process. For further

policies pertaining to campus residences, see Chapter 4, “Residential Life

(/student_handbook/residential-life/) ”.

Schools, departments, programs, and individual faculty members, speakers,

and artists may have policies governing the creation, use, and/or distribution

of recordings—video or audio—of lectures, speeches, performances, and

other activities. Individuals must obtain authorization prior to recording such

activities, and to abide by the various policies governing their being recorded.

Failure to abide by recording policies may result in corrective action through

the University’s accountability process. In addition, examinations and the

questions therein, lectures, teaching notes, scholarly writings, course

handouts, assignments, and other course materials are the property of the

individual faculty member. Copying or distributing any such materials without

the authorization of the copyright owner may constitute a copyright

infringement violation.

The Dean of Students or the Dean’s designee may initiate corrective action,

institute restrictions on, or withdraw registration from organizations that

violate University policy and regulations, and may also impose restrictions or

require conditions be met by organizations that are found to be in violation of

policy.

Students and student organizations are expected to observe the standards

and policies of the University both on and off campus. An organization may

be subject to corrective action including the loss of its registration, or,

https://www.vanderbilt.edu/student_handbook/residential-life/
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individuals may also be subject to corrective action for incidents that occur

off campus.

[ Back to Top (#) ]

()

Threat, Harassment, Intimidation

Vanderbilt University expects students to refrain from conduct that threatens,

intimidates, harasses, or otherwise unreasonably impairs the security or

privacy of another member of the University community by any means,

including through the use of electronic communications, social media,

computers, or data networks, or by recording unauthorized video or

photographic images in a location in which the other community member has

a reasonable expectation of privacy, or by publishing such images. Such

conduct is a violation of University policy and may result in corrective action

through the University’s accountability process.

Harassment of any individual based on sex, race, color, religion, national or

ethnic origin, age, disability, military service, or genetic information is

unacceptable and may be grounds for corrective action, and may also

constitute a violation of law. Equally unacceptable within the University is the

harassment of any individual on the basis of sexual orientation, gender

identity and gender expression, or harassment because of one’s perception of

another’s sexual orientation, gender identity, or gender expression. The Title IX

and Student Discrimination O�ce and/or the Equal Employment Opportunity

O�ce handle complaints of harassment on these grounds.
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The policies and procedures governing cases involving sexual misconduct

and intimate partner violence, including stalking, dating violence, and

domestic violence, may be found in Chapter 7, “Sexual Misconduct and

Intimate Partner Violence.” (/student_handbook/sexual-misconduct/)

Other campus o�ces such as Housing and Residential Experience, the

Project Safe Center, Student Care Coordination, the Center for Student

Wellbeing, the Black Cultural Center, LGBTQI Life, the Margaret Cuninggim

Women’s Center, the Student Center for Social Justice and Identity, University

Chaplain and Religious Life, and the University Counseling Center are

available to provide counseling and support to students who believe they

have been subjected to harassment.

[ Back to Top (#)  ]

()

No Contact Orders

A student who feels that he/she/they is the target of threats, harassment,

intimidation, or other similar behaviors, may request that the Director of

Student Accountability, Community Standards, and Academic Integrity, or the

Director’s designee, issue a no contact order to the identi�ed student to cease

further communication and/or desist from the conduct in question. When a

request is �led, the Director or the Director’s designee will determine whether

the alleged conduct warrants the issuance of a no contact order prohibiting

the continuation of the conduct, and when it does, will issue no contact

orders to the involved students. The Director or the Director’s designee may

also employ or continue such orders and impose other appropriate

restrictions on his/her/their own initiative, as appropriate. Any charges

brought at the time the no contact order is requested will be resolved in the

https://www.vanderbilt.edu/student_handbook/sexual-misconduct/
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same manner as any other violation of policy. No contact orders often require

that the involved students have no contact with each other during the course

of the accountability proceedings and/or thereafter, even when there is no

�nding of a policy violation.

A report of a violation of a no contact order by the student who is subject to

the order may result in a warning or in the �ling of a charge against that

student. A charge will be addressed according to the usual accountability

procedures. If the accountability proceedings result in a �nding that the

student is responsible for violating the order, corrective action will be taken.

The determination of whether a no contact order should be issued, and any

no contact order that may be issued, will not be considered an accountability

proceeding or corrective action for purposes of the student's record and is not

subject to appeal, unless separate charges are brought for violating the order

and addressed in an accountability meeting. A subsequent accountability

meeting to address whether the student has violated the terms of an order

will constitute an accountability proceeding in the ordinary sense of that term

and will become a part of the student's record to the same extent that any

other accountability proceeding would become part of the record.

[ Back to Top (#) ]

()

Fireworks, Firearms, Other Weapons, and
Explosives

The use or possession of �reworks, �rearms, other weapons, explosives, or

any type of ammunition on University premises is prohibited, with the

exception that Vanderbilt University complies with Tennessee Code TCA 39-
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17-1313. In accordance with TCA 39-17-1313, the holder of a valid handgun

carry permit recognized in Tennessee may transport and store a �rearm or

�rearm ammunition in the permit holder’s motor vehicle if:

1. The permit holder’s vehicle is parked in a location where it is permitted to

be; and

2. The �rearm or ammunition being transported or stored in the vehicle:

Is kept from ordinary observation if the permit holder is in the vehicle;

or

Is kept from ordinary observation and locked within the trunk, glove

box, or interior of the person’s motor vehicle or a container securely

a�xed to the vehicle if the permit holder is not in the vehicle.

Student use or possession of these materials is prohibited off campus as well

when such use or possession is illegal or may endanger the health and safety

of the University community or the community at large.

Sports weapons must be kept in the custody of the Vanderbilt University

Police Department, which is open twenty-four hours a day. It is a felony in the

state of Tennessee to carry a weapon on a campus for the purpose of going

armed. Air ri�es and “BB” guns are considered to be �rearms, the use and

possession of which are prohibited on campus. The use and possession of

realistic-looking or imitation �rearms, other weapons, explosives, or

ammunition, which may include water guns, paintball guns, etc., is also

prohibited.

The use or possession of stun guns, �ying Tasers, cattle prods, liquid stun

guns, or other devices designed to disrupt the human neurological system for

the purpose of incapacitation is prohibited. The use or possession of any

other device, object, or substance (or imitations and facsimiles thereof),

designed to cause injury, or the use of any object capable of being a weapon

as a weapon is also prohibited.

☉

☉
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[ Back to Top (#) ]

()

Damage to Property

Damage, vandalism, littering, or theft of University property or property of a

University community member or campus visitor by a student or student

groups may result in corrective action through the University’s accountability

process as well as the responsible student(s’) being held �nancially

responsible for the cost of repair or replacement.

For example, a student may leave a window open during sub-freezing weather

causing burst pipes and the �ooding of student rooms and common areas.

Or, a student may cause a �re triggering the building’s sprinkler system

causing both water and smoke damage to student rooms and common

areas. In these cases, the students committing the acts may be held

responsible not only for accountability purposes, but also for the �nancial

losses suffered by other students and the University resulting from these

events. Students may be held �nancially responsible for damages or losses

resulting from accidents or negligence. Students who suffer losses under

such circumstances must take their claims to their own homeowners or

renters insurance carriers. These companies may subrogate the claims to the

carrier of the responsible student’s insurance.

(Note: Among the most common occurrences is water damage caused by

the triggering of interior sprinklers as a result of horseplay, or hanging objects

from sprinkler heads.)

[ Back to Top (#) ]

()
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Hazing

State law requires each college and university in Tennessee to adopt a policy

prohibiting hazing. Hazing is de�ned in the law as “any intentional or reckless

act in Tennessee on or off the property of any [college or university] by one (1)

student acting alone or with others which is directed against any other

student, that endangers the mental or physical health or safety of that

student, or which induces or coerces a student to endanger the student's

mental or physical health or safety. Hazing does not include customary

athletic events or similar contests or competitions, and is limited to those

actions taken and situations created in connection with initiation into or

a�liation with any organization.”

While including the statutory limitations of hazing above (i.e., student acts

directed at students on or off campus), the University expands its de�nition of

hazing to include any act that may produce, or is intended to produce, mental

or physical discomfort, embarrassment, harassment, or ridicule, or any acts

that are humiliating, intimidating, or demeaning, or that endanger the health

and safety of another person. Such acts include—but are not limited to—

paddling in any form, inducement of excessive fatigue, required exercise

inconsistent with the mission of the organization, or physical or psychological

shocks; personal servitude; implementing or participation in treasure hunts,

scavenger hunts, or road trips that are not pre-approved by the appropriate

University o�ce; publicly wearing apparel which is conspicuous and not

normally in good taste; engaging in public stunts, morally degrading or

humiliating games and activities; forced or coerced consumption, drinking

games, or, other organized activities, late work sessions, and other obligations

which interfere with scholastic purposes of the organization; and any other
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activity inconsistent with the purposes of the organization’s constitution, by-

laws, standing rules and policies, or University policy. Students are subject to

federal, state and local laws, and policies and regulations of the University.

[ Back to Top (#) ]

()

Conduct at Athletic Events

The University prohibits the throwing of objects from the stands and abusive

language or gestures at athletic events. Student spectators who throw

objects at athletic events will be ejected from the contest and may be subject

to corrective action through the University’s accountability process.

Spectators who are not a�liated with Vanderbilt will be treated similarly by

local authorities. The possession or consumption of alcoholic beverages in

undesignated areas is prohibited at athletic events, as is the use of tobacco,

electronic smoking devices, and other nicotine delivery systems.

Fan Access Policy

The Southeastern Conference Fan Access Policy states: “In all sports, access

to the competition area shall be limited to participating student-athletes,

coaches, o�cials, support personnel and properly-credentialed individuals, at

all times. For the safety of participants and spectators alike, at no time before,

during or after a contest shall spectators be permitted to enter the

competition area.” Students who violate this policy–including by rushing a

court, �eld, or other competition areas–are subject to corrective action

through the University’s accountability process, and may be required to pay a
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�ne. In addition, individuals who improperly enter the competition area may

be expelled from the facility, arrested for trespassing, or lose future ticket

privileges.

Signs, Banners, and Arti�cial Noisemakers

Students may paint themselves, using the common names for Vanderbilt

teams (e.g., Dores, Vandy, VU). Students and/or registered student

organizations may submit banners to be displayed at the game to the

appropriate athletic department o�cial, prior to the game. Banners with

obscene, offensive, or derogatory messages—as determined by athletic

department  personnel–will not be displayed. Efforts will be made to display

all banners submitted and approved. Banners must be submitted to the

designated member of the athletic department a minimum of 48 hours prior

to a contest.Students are permitted to bring hand-held signs to athletic events

provided that the signs meet the following guidelines:

1. The signs must be no larger than one piece of standard-size poster

board (22″ x 28″);

2. Signs may not display abusive, offensive, or obscene words or drawings

—as determined by athletic department personnel; and

3. Names of commercial products other than the o�cial broadcast

networks of the contest may not be mentioned on the sign.

4. Dry erase boards and the like are prohibited. Signs must be completed

and approved by the designated member of the athletic department prior

to the event, and may not be changed once approved.

Event staff has the discretionary authority to determine whether a sign meets

the guidelines. Signs that do not meet these guidelines may be con�scated at

any time during the event. Students in possession of a sign that does not

meet the guidelines may be ejected from the contest if they refuse to comply

with the policy stated above.
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Arti�cial noisemakers (cowbells, vuvuzelas, in�atable balloon-stick clappers,

etc.), are prohibited at any athletic event, with the exception of musical and

percussive instruments used by o�cial team bands in accordance with South

Eastern Conference regulations.

[ Back to Top (#) ]

()

Conduct in the Libraries

Vanderbilt's libraries provide a welcoming, comfortable, and safe environment

for its users. The library is a place for learning and re�ection, and the library

staff supports these efforts by providing helpful, responsive, and

knowledgeable service. Mutual courtesy and respect among users and staff

are essential to the University’s educational mission, and the role the library

serves in ful�lling it. Among the library’s most important goals is to create a

setting where its users feel free to pursue research and study without

compromising their privacy or safety. The various campus libraries

comprising the Jean and Alexander Heard Libraries provide a variety of

spaces for quiet study. Collaborative study spaces enable conversation and

interaction among students. Library users are asked to be courteous to

others, and to be aware of the potential impact of their conversations and use

of electronic devices in open areas. All conduct should contribute to the

research and scholarship of the Vanderbilt community.

More information about Library policies may be found on the Library website

(https://www.library.vanderbilt.edu/) .

[ Back to Top (#) ]
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Conduct in Study-Abroad Programs

Students who participate in Vanderbilt University study-abroad programs,

including students from other institutions or who are not primarily registered

at Vanderbilt, are representatives of Vanderbilt, and their respective countries,

for the duration of the speci�c programs in which they are enrolled, and for

any period immediately before or after that, should they extend their

respective visits abroad. Participants are expected to conduct themselves

appropriately and respectfully, and to abide by the policies and regulations set

forth by the University, the Global Education O�ce (GEO), their respective

program directors, on-site program staff, study-abroad program providers, 

foreign host institutions (in the case of exchange and direct-enroll programs),

and facilities in which they reside. Students are also expected to abide by the

laws and customs of the countries in which they are studying or traveling. In

addition, provisions of the Student International Travel policy

(https://cdn.vanderbilt.edu/vu-wp0/wp-

content/uploads/sites/258/2019/06/21150330/Student-International-Travel-Policy.pdf) apply

to students studying abroad.

Given the nature and function of study-abroad programs, student-participant

adherence to policies, procedures, and directives is crucial. Should there be

an allegation of a violation of policy, the allegation will be addressed using the

Accountability Procedures (/student_handbook/student-conduct/#accountability-

procedures) outlined below or other applicable procedures considering the

nature of the incident. Cases involving sexual misconduct or intimate partner

violence, including domestic violence, and dating violence during study-

abroad programs must be addressed according to the policies and

procedures outlined in Chapter 7, “Sexual Misconduct and Intimate Partner

Violence (/student_handbook/sexual-misconduct/) .”

https://cdn.vanderbilt.edu/vu-wp0/wp-content/uploads/sites/258/2019/06/21150330/Student-International-Travel-Policy.pdf
https://www.vanderbilt.edu/student_handbook/student-conduct/#accountability-procedures
https://www.vanderbilt.edu/student_handbook/sexual-misconduct/
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Students enrolled in study abroad programs not directly administered by

Vanderbilt (i.e. direct enroll or exchange programs, or programs operated in

conjunction with third-party providers) are subject to accountability

proceedings as outlined by the relevant program or institution. Generally

speaking, these institutions will inform and work with the Global Education

O�ce and the GEO will in turn inform and work with the Vanderbilt O�ce of

Student Accountability, Community Standards, and Academic Integrity to

investigate and respond to alleged violations of policies or regulations.

[ Back to Top (#) ]
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Use of University Computers and Data Networks

Students, faculty, and staff are expected to comply with The Computing

Privileges and Responsibilities Acceptable Use Policy (/info/computing-aup/) .

Among other things, this policy prohibits violation of copyright laws, including

illegal �le sharing, the transportation of obscene materials across state lines,

and unauthorized access to private information, whether obtained through

direct “hacking” or by “social engineering” methods. University computers and

data networks, including electronic mail systems, may not be used by

students for commercial business purposes not authorized by the University.

In addition to sanctions through University accountability proceedings,

computing and data network privileges may be revoked in appropriate

circumstances.

[ Back to Top (#) ]
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Use of the University Telephone System

Students should identify themselves to the persons called on the telephone

and may not use the telephone system to harass another by threats,

obscenities, or repeated calls in which they fail to identify themselves.

Examples of improper use of the telephone include the following: calling

repeatedly and breathing or not speaking into the telephone receiver;

describing sexual activity without identifying oneself; and anonymously

subjecting the listener to obscene names. Harassment by telephone is a

violation of state law and will subject the caller to criminal prosecution as well

as corrective action through the University’s accountability process. Students

who experience such calls should report the matter to a residential staff

member, and/or, to the Vanderbilt University Police Department. Some

harassment by telephone may be sexual harassment, as de�ned in Chapter 7,

“Sexual Misconduct and Intimate Partner Violence (/student_handbook/sexual-

misconduct/) ,” and the policies and procedures outlined in that chapter should

be followed.

Unauthorized use of the University telephone system with the intent to avoid

payment of long distance charges is unlawful and may result in corrective

action through University’s accountability process. Misuse includes the

unauthorized acceptance of long distance collect calls, third party calls

charged against the University, and use of a long distance authorization (V-

Net) number not issued to the user.

[ Back to Top (#) ]
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Note: General provisions of the University’s Honor System, may be found in
Chapter 2, “The Honor System (/student_handbook/the-honor-system/) .” Policies

and procedures governing cases involving sexual misconduct and intimate

partner violence are outlined in Chapter 7, “Sexual Misconduct and

Intimate Partner Violence (/student_handbook/sexual-misconduct/) .”

The bodies that comprise the accountability system are the O�ce of Student

Accountability, Community Standards, and Academic Integrity, the Appellate

Review Board, the Undergraduate Honor Council, and the honor councils of

the Graduate School and the professional schools. For matters speci�c to

their areas, delegated to them by the Director of Student Accountability,

Community Standards, and Academic Integrity, authority may also be

exercised by the Interfraternity and Panhellenic Councils, and Vanderbilt

Student Communications, Incorporated. The nature of speci�c areas of

authority is described in the constitutions or bylaws of each of these bodies.

In consultation with the O�ce of the General Counsel, the Dean of Students

may assume jurisdiction for cases before the O�ce of Student Accountability,

Community Standards, and Academic Integrity or any of the several Honor

Councils. The Dean of Students also appoints students to the Appellate

Review Board (acting as the Chancellor’s designee), and—under special

circumstances—to the Undergraduate Honor Council. Such circumstances

include the Honor Council’s inability to convene a hearing panel of elected

members (perhaps due to to disquali�cation of members to sit on a given

panel due to excluding criteria as delineated in the constitution and by-laws of

the Honor Council). Students appointed by the Dean of Students to the Honor

Council serve only for the duration of the circumstances that effected their

appointments. The Chancellor, or the Chancellor's designee, appoints faculty

members to serve as advisers to the Honor Council and to serve as members

of the Appellate Review Board.

https://www.vanderbilt.edu/student_handbook/the-honor-system/
https://www.vanderbilt.edu/student_handbook/sexual-misconduct/
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Rights of students or student organizations suspected of misconduct are

addressed through the following procedures, which are designed to provide a

fair process and just �ndings. The basic elements of the process are as

follows:

Written and timely notice of charges against students, including

possible consequences.

Opportunity for students to present all relevant information at an

accountability meeting, to challenge adverse testimony and

information, to speak on their own behalf, to call witnesses, and to be

accompanied by a Vanderbilt student, faculty, or staff adviser of their

own choosing, to whom they are not related, and who has not had

formal legal training (except in cases involving students in the Law

School).

Findings reached on the basis of the information presented, proof to

the panel or accountability staff for a �nding of responsibility using a

“preponderance-of-the-evidence,” or more likely than not standard,

University regulations, and the character of the students.

An unbiased appellate body to which students may appeal.

[ Back to Top (#) ]
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Jurisdiction

All persons enrolled in or taking courses at the University, or participating in

programs and activities of the University as students, even if not registered

primarily at Vanderbilt, students on o�cial leaves from the University

(medical, personal, disciplinary, or otherwise), and student organizations fall

under the jurisdiction of the accountability system. This includes those taking

☉
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☉

☉
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part-time courses of study; participants in summer programs; participants in

programs of the English Language Center; transients during the summer or

other sessions; and students cross-registered from a neighboring institution.

Accountability proceedings for these students are the same as for full-time

Vanderbilt students. A noti�cation of the �ndings of an accountability meeting

will be sent to the appropriate o�cer of the institution in which the students

are primarily registered.

[ Back to Top (#) ]
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Accountability Procedures

The O�ce of Student Accountability, Community Standards, and Academic

Integrity has original jurisdiction in all cases of nonacademic misconduct

involving undergraduate, graduate, and professional students. Failure by a

student to respond to noti�cations from the O�ce of Student Accountability,

Community Standards, and Academic Integrity may be considered a waiver of

the right to appear, and an accountability meeting may be held in the

student’s absence.

The procedures provided herein apply to both individuals and groups. A

student facing potential corrective action, or an o�cer in the case of an

organization, will be informed in writing of a charge at least three days before

an accountability meeting is held. Either may waive the three-day waiting

period and request to proceed immediately following the presentation of the

charge. The charge notice will include the speci�c regulation or policy

allegedly violated.
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The student or o�cer (hereinafter “student”) may testify personally and

present witnesses on his/her/their behalf. The student may examine all

information that may form the basis for corrective action. The student may

present one character witness as well.

Given the nature of the University’s accountability process, the testimony of,

and information derived from experts, such as reports of handwriting experts,

will not be considered, except in rare circumstances. In those rare cases,

determinations as to the appropriateness of testimony of or information

derived from an expert will be made in the sole discretion of the Director of

Student Accountability, Community Standards, and Academic Integrity. Under

no circumstances, however, will the use of polygraph examinations be

permitted.

The student facing potential corrective action may choose a Vanderbilt

faculty, staff, or student adviser who is not related to the student, and who

has not had formal legal training (except in cases concerning students in the

Law School), to accompany him/her/them during the accountability meeting.

The adviser may not address the staff member, but may consult with the

student during the meeting. No person who has a substantial interest in the

case, or in a related case as a student facing potential corrective action, or as

an adviser to such a student, may serve as an adviser. Persons not convened

or summoned (e.g., the student, the student’s adviser, witnesses), by the

O�ce of Student Accountability, Community Standards, and Academic

Integrity, are prohibited from attending an accountability meeting, and from

being present at interviews during the course of an investigation.

Student organizations may send no more than two representatives to an

accountability meeting and may have an adviser that meets the requirements

previously outlined.
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Persons conducting the accountability meeting, and considering statements

against a student facing potential corrective action (for example, statements

in the student’s �le), must advise the student of the content of the statements

and give the student an opportunity to rebut inferences that might be drawn.

The student may present testimony and make arguments not only with

regard to the alleged violation of policy but also with regard to justi�cation,

and mitigating circumstances. The student may also speak to the question of

the appropriateness of any particular corrective action or sanction.

The �ndings will be based on information presented at the accountability

meeting. Information acquired through unauthorized searches will not be

considered. A search of a student, a student’s possessions, or a student’s on

campus premises may be authorized by the Dean of Students or the Dean’s

designee if there is reasonable cause to believe that a violation of University

policy is occurring or has occurred.

If the student is found responsible for a violation of University policy, the

�nding will specify the violations for which the student is responsible and the

corrective action to be taken or the sanction to be imposed. The �nding will

be delivered to the student promptly and, at the time of its delivery, the

student will be reminded of the opportunity to appeal and of the time limits

and procedures involved in an appeal.

Accountability meetings may be recorded by the University. Recordings not

authorized by the O�ce of Student Accountability, Community Standards, and

Academic Integrity, are prohibited. A written record of �ndings, corrective

actions, and sanctions assessed will be �led in cases resulting in corrective

action. These elements become a part of the record and may be examined by

the student in the case.
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Investigations and accountability meetings are not publicized or open to the

public. Accountability staff members must hold in con�dence the matters

related to both the investigations and the meetings.

If a member of an accountability body has a con�ict of interest, that member

is ineligible to consider a case or to hear an appeal. Individuals with a con�ict

of interest must declare themselves ineligible. In addition, the speci�c body

may, by a majority vote, declare any member ineligible due to a con�ict of

interest.

Students may be accountable to criminal and/or civil authorities as well as to

the University for acts that constitute violations of law and of University

policies and regulations. Students investigated for alleged violations of these

policies and regulations are subject to University accountability proceedings

delineated in this Handbook while criminal or civil proceedings regarding the

same conduct are pending. Students in these circumstances may not

challenge the University’s accountability process on the grounds that criminal

charges or civil actions regarding the same incident are pending, may be

initiated, or have been terminated, dismissed, reduced, or not yet adjudicated.

When appropriate, the University may refer matters to federal, state, and local

authorities for prosecution.

The policies and procedures governing cases involving sexual misconduct

and intimate partner violence are outlined in Chapter 7, “Sexual Misconduct

and Intimate Partner Violence (/student_handbook/sexual-misconduct/) .”

[ Back to Top (#) ]
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The Appellate Review Board (the “Board”) is a University-wide body consisting

of faculty and students to review appeals from �ndings of certain

administrative o�ces and bodies that have the authority to render �ndings

and/or impose sanctions upon students in academic and co-curricular

matters. The Appellate Review Board comprises two divisions: the Appellate

Review Board for Academic Matters (for cases heard by Honor Councils), and

the Appellate Review Board for Co-Curricular Matters (for cases heard by

o�ces and bodies that exercise accountability authority, as outlined below).

Information on the policies and procedures governing appeals in cases

involving sexual misconduct and intimate partner violence may be found in

Chapter 7, “Sexual Misconduct and Intimate Partner Violence

(/student_handbook/sexual-misconduct) .”

The Appellate Review Board may also, in consultation with the O�ce of the

General Counsel, the Dean of Students, the O�ce of Student Accountability,

Community Standards, and Academic Integrity, and other appropriate

University o�cials, review and propose updates of the procedures used by

the persons and bodies whose �ndings are subject to appeal to ensure that

students are treated fairly.

Appellate Review Board for Academic Matters

The Appellate Review Board for academic matters reviews appeals from

decisions of bodies having the authority to impose penalties in academic

matters.

Any Vanderbilt student, having been found guilty of a violation of the

applicable honor code (the “Petitioner”), with resultant imposition of sanction

by any of the following hearing bodies, may petition the Board for a review of

the determination:

1. The Undergraduate Honor Council; or

2. The honor council of any graduate or professional school.

https://www.vanderbilt.edu/student_handbook/sexual-misconduct
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Appellate Review Board for Co-Curricular Matters

The Appellate Review Board for co-curricular matters reviews appeals from

decisions of certain administrative o�ces and bodies having the authority to

render �ndings and/or impose sanctions in co-curricular accountability

matters, except that appeals of decisions by the Interfraternity and

Panhellenic Councils are heard by the Dean of Students or the Dean's

designee. (Exceptions are noted, below.)

Any Vanderbilt student or organization, having been found responsible for a

violation of University policy (the “Petitioner”), with resultant imposition of

penalty by any of the administrative o�ces and hearing bodies, below, may

petition the Board for a review of the determination.

The O�ce of Student Accountability, Community Standards, and

Academic Integrity; or

The Title IX and Student Discrimination O�ce (in matters related to

discrimination, harassment, and/or retaliation

(/student_handbook/university-policies-and-regulations/#equal-opportunity) ).

Appeals involving cases of sexual misconduct or intimate partner violence

are discussed in Chapter 7, “Sexual Misconduct and Intimate Partner

Violence." (/student_handbook/sexual-misconduct/)

Composition of the Board

The Board is composed of members appointed by the Chancellor (or the

Chancellor’s designee), as follows: a Chair for each division–The Appellate

Review Board for Academic Matters, and the Appellate Review Board for Co-

Curricular Matters–who are members of the tenured faculty and who each

may act in the other’s absence, disability, refusal, or inability to serve; and

thirty-six general members appointed by the Chancellor (or the Chancellor’s

designee), who serve on both academic and co-curricular cases and who are

☉
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full-time faculty members, selected from among the schools as follows: four

from the College of Arts and Science, two from the Blair School of Music, two

from Peabody College of Education and Human Development, two from the

School of Engineering, and one each from the remaining six schools of the

University. Two full-time students from each of the ten schools of the

University also serve. Both faculty and students are appointed for two-year

terms, which should be staggered to the extent practical, to ensure

continuity.  The Chairs are appointed for three-year terms.

Petition for Appeal

A petition for appeal must be submitted by the petitioning student or

appropriate o�cer of a petitioning organization using the online Petition for

Appeal (https://cm.maxient.com/reportingform.php?VanderbiltUniv&layout_id=12) form by

no later than 5pm on the tenth (10 ) calendar day following the date that the

student or organization is formally noti�ed of the determination of the

administrative o�cer or hearing body.

Requests for extensions must be submitted to appeals@vanderbilt.edu prior

to the expiration of the ten-day period. The petition must include the follow: a

statement of the grounds for appeal, supporting explanation, and copies of, or

reference to, all evidence the Petitioner asks the Board to consider. Except as

explicitly provided below, no documents or other evidence may be included

with an appeal unless previously submitted to the original authority.

The grounds for appeal are as follows:

Procedural irregularities su�cient to affect the �nding of the original

authority.

Insu�cient information to support the �nding of the original

authority.

New information that was not reasonably available for presentation

to the original authority, the introduction of which could reasonably

th

☉
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be expected to affect the �nding of the original authority.

Harshness of the penalty/sanction imposed by the original authority

su�cient to show an abuse of discretion by that authority.

Standards of Review

The standards for review used by the Board in considering the grounds for

appeal are provided, below:

“Procedural irregularities su�cient to affect the �nding of the original
authority.” Original authorities are expected to conduct themselves in

accordance with their policies and procedures. Deviation from those policies

and procedures which render their actions fundamentally unfair constitutes a

su�cient basis for an appeal to the Appellate Review Board. Procedural

irregularities that are considered by the Board to be harmless and that did not,

in the judgment of the Board, adversely affect the process, are not a basis for

upsetting the determination of the original authority.

“Insu�cient information to support the �nding of the original authority.” It is
not the role of the Appellate Review Board to substitute its judgment for the

judgment of the original authority if there is a reasonable basis for that

authority’s �nding. Deference must be given to the judgment of the original

authority, which had the opportunity to hear the witnesses and to assess their

credibility and demeanor. The Board may not alter the �nding of the original

authority unless the determination of the original authority is clearly

erroneous and cannot be reasonably supported by the information

considered.

“New information that was not reasonably available for presentation to the
original authority, the introduction of which would reasonably be expected to
affect the �nding of the original authority.” All available information, including

testimony of witnesses, is expected to be presented to the original authority.

Only on that basis can the authority reach fair and reasonable �ndings. A

☉
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student or student organization that seeks to introduce new information has

the burden of demonstrating that the information was not reasonably

available for presentation to the original authority, and that the introduction of

such new information can be reasonably expected to affect the �nding of the

original authority. If the Appellate Review Board determines that the student

or student organization has satis�ed this burden, the Board remands the case

to the original authority with instructions to reconsider the case in light of the

new information.

“Harshness of the penalty/sanction imposed by the original authority
su�cient to show an abuse of discretion by that authority.” Again, deference

should be given by the Board to the penalties, sanctions, etc., imposed by that

authority. At the same time, the Board should recognize that an original

authority can make errors in judgment su�cient to show an abuse of

discretion. Abuse of discretion does not necessarily imply an intentional

wrong or bad faith, but simply the failure to exercise reasonable judgment

under the circumstances.

Consideration of Petition and Determination of Appeal

When the Chair of the appropriate Appellate Review Board (Academic or Co-

Curricular) receives a petition, the Chair will instruct the original authority to

notify all persons who were sent formal noti�cation of the �ndings of the

original authority that a petition for appeal has been �led and that

penalties/sanctions of the original authority should not be implemented

pending the result of the appeal, where applicable. A delay in implementation,

however, does not preclude the University from taking interim actions to

ensure the safety and security of the campus community.

Upon receipt of the petition, the Chair will also request from the original

authority the entire record of the case, including, for example, test papers or

other documentary information, summaries of witness testimony, and audio
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or video recordings of the proceedings. The Chair will then proceed to review

the petition (including all supporting information provided by the petitioner),

and the record, with all deliberate speed to determine whether the petition,

when considered in the light most favorable to the petitioner, sets forth a

basis su�cient to provide the relief sought by the petitioner. If the Chair

determines that the petition does not set forth a basis su�cient to provide the

relief, the Chair dismisses the petition (or such parts of the petition that the

Chair has determined do not set forth a basis su�cient to provide relief). The

Chair’s decision is �nal.

If the Chair determines that the petition (or parts of it) does set forth a basis

su�cient to provide the relief, the Chair forwards a copy of the petition to the

original authority with instructions to respond to it (or such parts of the

petition that the Chair has determined set forth a basis su�cient to provide

relief). The original authority provides its response to the Chair within ten (10)

calendar days of receiving the Chair’s noti�cation that the Board will hear the

petition. Upon receiving the response from the original authority, the Chair

sends the response to the petitioner offering the petitioner an opportunity to

reply. Replies must be submitted within �ve (5) calendar days. The Chair

forwards a copy of this response to the chair of the original authority for

informational purposes.

From among the membership of the Board, the Chair selects three (3) faculty

members and three (3) student members to serve on a panel (the “appeals

panel”) to consider the petition. In the case of an appeal by an undergraduate

student or undergraduate student organization, at least one student member

of the panel will be an undergraduate student. In the case of an appeal by a

graduate or professional student or a graduate or professional student

organization, at least one student member of the panel will be a graduate or

professional student.
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The Chair makes available to members of the appeals panel a copy of the

petition and all supporting documents submitted by the petitioner. The panel’s

consideration of the appeal must be based only on the records created by or

provided to the original authority, the petition, any new information the Board

determines should be considered, and all responses to the petition, and will

be conducted in accordance with the standards of review outlined above.

After reviewing the record, the appeals panel, by majority vote, decides

whether to a�rm, modify, or reverse the �nding of the original authority or to

remand the case to the original authority with instructions. In cases where

there has been a procedural error on the part of the original authority or the

appeals panel deems that new information should be considered, the panel

remands the case to the original authority with instructions. The panel's

decision is �nal. 

The Chair noti�es in writing the petitioner and the original authority (which, in

turn, noti�es all persons who were sent formal noti�cation of the original

�nding, where applicable) of the Board’s decision and the reasons for its

decision.

While a case is pending, policy changes that might affect a case cannot be

considered in the appeal.

At no time may the Chair or the Board substitute its own opinions or values

for University policy.

No member of the Board may participate on an appeals panel if the member

has a con�ict of interest that might render the member’s objectivity

questionable. Each member of the Board is responsible for determining

whether a con�ict of interest exists and may consult the O�ce of the General

Counsel, if necessary. However, a member may be disquali�ed upon a motion

by a member of the Board and by subsequent a�rmative vote by a majority

of the appeals panel. If a member of the appeals panel is disquali�ed, the
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Chair selects an alternate. If neither student from the petitioner’s school may

serve on an appeals panel due to con�icts of interest, the Chair, of necessity,

will appoint students from other schools.

Once a �nal determination has been made, all records of the original authority

are returned to that authority.

[ Back to Top (#) ]
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Sanctions

Vanderbilt’s system of graduated sanctions and structured accountability

action plans, is designed to educate and effect re�ection on the part of

students and their organizations, as well as to effect students’ and student

organizations’ voluntary compliance with the policies and regulations

established to protect themselves, other students, and the community.

Vanderbilt hopes that educational conferences and probationary periods will

be su�cient to help students and their organizations make better choices so

that separation from the community never becomes necessary.

Given the educational nature of University accountability proceedings, several

factors are considered when determining sanctions and the components of

an accountability action plan. In addition to a student’s or a student

organization’s previous record, the circumstances surrounding the violation or

infraction--such as the nature and severity of the event, the impact on others--

may also be considered. Finally, a student’s or a student organization’s level of

cooperation and honesty throughout the accountability process may inform

the appropriate response to a policy violation.

The following is a list of common sanctions for individual students:
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Educational conference. Such conferences involve a structured

discussion between the student and the O�ce of Student

Accountability, Community Standards, and Academic Integrity, about

the violation, individual accountability, the impact on the community,

and improved decision-making. An educational conference is an

educational sanction, and is not reported to agencies outside the

University, unless to con�rm information provided by the student.

Deferred disciplinary probation. In some instances, a probationary

status, as described below, may be deferred and will be implemented

only if the student fails to complete all the components of an

accountability action plan by the required deadlines or is found

responsible for another violation during the period of deferral. If the

components of the accountability action plan are completed in a

timely manner and there is not another violation during the period of

deferral, the deferred probation is considered an educational sanction

and is not reported to agencies outside the University, unless to

con�rm information provided by the student.

Disciplinary probation. Places a student in a probationary status that

takes away the privilege of holding certain o�ces or leadership

positions in student organizations, and may also include social or

other restrictions on participation in organizations, programs,

activities, and events. Probations are entered upon the student’s

permanent disciplinary record (which is maintained in accordance

with the document retention (#disciplinary-records)  policy delineated

below), and are reported to agencies beyond the University, as

needed. Probation may, but does not always, restrict a student’s

activities on campus. Violation of probation may lead to further

restrictions or suspension.

Suspension. Separation from the University for a speci�ed or

inde�nite period of time. Suspensions are entered upon the student’s

☉

☉

☉

☉
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permanent disciplinary record (which is maintained in accordance

with the document retention (#disciplinary-records)  policy delineated,

below), and are reported to agencies outside the University, as

needed. A notation is placed on the student’s academic record for the

period of the suspension, and academic work earned at other

schools during this time may not be transferred as credit toward a

student's Vanderbilt degree. During the period of suspension, a

student is prohibited from being present on the Vanderbilt campus, or

at any Vanderbilt sponsored or co-sponsored program, without

express authorization from the O�ce of Student Accountability,

Community Standards, and Academic Integrity. Conditions may be

placed upon a student’s return to campus. Suspension, pending an

investigation and/or accountability meeting, may be imposed when

there is reason to believe the action is necessary to maintain

University functions or to protect the safety of individuals. 

Expulsion. Permanent separation from the University. Expulsions are

entered upon the student’s permanent disciplinary record (which is

maintained in accordance with the document retention (#disciplinary-

records)  policy delineated, below), and are reported to agencies

outside the University, as needed. A permanent notation is placed on

the student’s transcript. Students who have been expelled are

prohibited from being present on the Vanderbilt campus, or at any

Vanderbilt sponsored or co-sponsored program, without express

authorization from the O�ce of Student Accountability, Community

Standards, and Academic Integrity.

The following is a list of common sanctions for student organizations:

Educational conference. Such conferences involve a structured

discussion with the O�ce of Student Accountability, Community

Standards, and Academic Integrity in which leaders of the

☉

☉
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organization discuss decision-making related to the incident and the

impact on the organization and other members of the Vanderbilt

community.

Organizational probation. A status imposed on a student

organization for a speci�c period of time to alert the group that their

choices and behavior are signi�cantly inconsistent with University

policy and expectations. During this time, the organization is asked to

take active steps toward improving the actions of their organization

and to demonstrate that they can abide by University policy.

Organizational probation will frequently be accompanied by a

restriction from certain activities, including the restriction from

hosting events with alcohol on or off campus, formal or informal. The

probationary period may also restrict the organization from receiving

a University award or honorary recognition, participation in

recruitment/intake or receiving a new member class, or receiving or

retaining institutional funding. Failure to complete all components of

an accountability action plan or a �nding of responsibility for another

violation during the period of organizational probation will result in

strong consideration of organizational suspension or expulsion. 

Organizational suspension. Separation from the University for a

speci�ed or inde�nite period of time. During the period of suspension,

restrictions on the organization may include, but are not limited to,

hosting social or philanthropy events, receiving any University award

or honorary recognition, participation in intramurals, representing the

University in any capacity and any travel in connection with such

representation, participation in recruitment/intake or receiving a new

member class, maintaining membership or representation of the

organization on the governing council, utilizing University

facilities/grounds, or receiving or retaining institutional funding.  Any

activity that is contradictory to the purpose of this sanction could

☉

☉
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allow for the period of suspension to be extended.  This would

include any efforts to operate formally or informally as an

unrecognized organization by recruiting new members, hosting

events on or off campus, renting a facility off campus, or hosting

social events as an organization.  Conditions may be placed upon a

student organization's return to campus.  Suspension, pending an

investigation and/or accountability meeting, may be imposed when

there is reason to believe the action is necessary to maintain

University functions or to protect the safety of individuals.

Organizational expulsion. Permanent separation from the University. 

The following, although not exhaustive, is a list of common components of

accountability action plans:

Restriction. Loss of privileges that are consistent with the violation

and the rehabilitation of the student or student organization. This

may include directives to refrain from entry to certain areas of

campus or contact with particular individuals, or the loss of campus

parking and driving privileges.

Restitution. Repair or replacement of lost or damaged property or

compensation for other costs arising from a violation.

Fines/fees. Fees or �nes to cover the expense of educational or work

service programs may also be imposed.

Letters of apology. Letters of apology may be used when a violation

has a speci�c impact on another member of the University

community or larger Nashville community.

Online tutorials. Completion of online tutorials designed to educate

the student(s) on a particular topic that is relevant to the violation

and/or designed to improve the student’s decision-making may be

required.

☉

☉

☉

☉

☉

☉
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Research or re�ection essays. Completion of research or re�ection

essays designed to educate the student(s) on a particular topic that

is relevant to the violation, or that requires the student(s) to re�ect on

the violation and its consequences, may be required.

Counseling, evaluation, and treatment programs. In some cases of

misconduct, such as those committed under the in�uence of alcohol

or other drugs, participation in an assessment, evaluation, and/or

treatment program by an approved counseling service may be

required as part of a corrective action plan or sanction. Such

treatment may also be a condition of readmission to the University or

a condition for remaining in the University.

In all cases, accountability bodies have authority to establish various

sanctions and accountability action plans appropriate to violations or

infractions. Routine sanctions and accountability action plans may be

established for certain infractions and may also be appealed to the

appropriate body according to prescribed appeal procedures. Sanctions and

accountability action plans may also be applied in combination. For example,

a student may be suspended for one term and re-enroll subject to restrictions

(as in probation) for the next term. A student’s previous record will be

considered when a sanction or accountability action plan is imposed. When

sanctions and/or accountability action plans are indicated for a student

organization, the group’s prior record will be considered in determining the

appropriate sanction or plan.

Aggravated Offenses - Bias-Related Offenses

Sanctions for violations of University policy may be increased when it is

determined that the violation was motivated fully or in part by animus or bias

toward the victim because of the victim's - or the violator's perception of the

☉

☉
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victim's - race, sex, religion, color, national or ethnic origin, age disability,

military status, sexual orientation, gender identity, gender expression, or other

identity or status covered under the University nondiscrimination policies.

Noti�cation

If a student admits to being, or is found to be, in violation of University policy,

the �ndings of the case, including any sanction, may be made known to

appropriate persons, including, but not limited to, the complainant (only where

applicable and as required by law), the appropriate academic dean, the faculty

adviser, appropriate staff members, and/or the responsible student’s parents

or guardian.

Upon completion of cases involving a sanction, the appropriate University

o�cial will take action to implement the decision of the accountability body,

and the dean of the school in which the student is enrolled will be noti�ed if

the �nding will affect the student’s academic status. However, action is

normally not taken until the accountability process, including an appeal, if any,

is completed.

Sanctions effective for an inde�nite period are rarely imposed, but on

occasions when they are, the accountability body imposing the sanction will

consult appropriate University administrators to recommend the conditions

that must be met to bring the sanction period to a close.

Withdrawal Before an Accountability Proceeding

If a student who has been reported for an alleged violation of University policy

withdraws from the University before accountability proceedings have been

concluded, a notice will be sent to the student stating that he/she/they is

alleged to have violated University policy, that an investigation has been or will

be conducted, and that an accountability proceeding may be held.
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The student may respond in one of three ways: return to the campus for the

accountability proceedings, waive the right to give testimony personally,

thereby acknowledging that proceedings may go forward in his/her/their

absence, or waive the right to appear and send a written, signed statement to

be presented on his/her/their behalf at the proceedings. Failure by the

student to respond will be considered a waiver of the right to appear.

During the time prior to the proceedings, a notation will be placed on the

student’s academic record, stating that accountability proceedings are

pending. A letter will also be sent to the University registrar and to the

registrar of the school in which the student was enrolled indicating that such

proceedings are pending. If the student attempts to re-enroll before the

matter is resolved, the registrar will notify the Dean of Students (or the Dean’s

designee). The matter must be resolved before the student may re-enroll.

Withdrawal and Readmission

Students may leave the University involuntarily for academic failure, failure to

meet �nancial obligations to the University, or circumstances outside the

University’s jurisdiction. Withdrawal from the University under these

circumstances does not constitute disciplinary sanction; therefore, re-

enrollment after such withdrawal is handled through normal administrative

processes. Students who voluntarily–or involuntarily–withdraw from the

University for medical or mental/emotional health reasons must be cleared by

the appropriate University o�cers before being permitted to re-enroll.

()

Disciplinary Records

Upon graduation or withdrawal from the University, student records in the

O�ce of Housing and Residential Experience and the O�ce of Student

Accountability, Community Standards, and Academic Integrity are maintained
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for a period of seven years, after which time they are destroyed. Records of

students who are suspended or expelled from the University will be

maintained inde�nitely.

Student records will not be released outside the University absent a written

release from the student or unless otherwise required by law, in accordance

with the Family Education Rights and Privacy Act (FERPA). However, students

should be aware that they may be required to sign a waiver when applying to

graduate or professional schools or in the course of any employment or

governmental background check.

[ Back to Top (#) ]

Chapter 4: Residential Life
Student Housing (/student_handbook/residential-life/#student-housing) / Residential

Regulations (/student_handbook/residential-life/#residential-regulations) / General

Residence Life Policies (/student_handbook/residential-life/#general-residence-life-

policies)  

The O�ce of Housing and Residential Experience (/ohare/) provides a

comprehensive development program for students living in University

residential units. In partnership with faculty and staff from across the

University, residential experience professionals work to build a living-learning

community where values of scholarship and leadership are nurtured in a

culture of collegiality. Residential experience staff effect interactions among

students and faculty and support students’ scholarly pursuits. Values of

civility, accountability, discovery, and celebration are at work in Vanderbilt’s

residential community.

https://www.vanderbilt.edu/student_handbook/residential-life/#student-housing
https://www.vanderbilt.edu/student_handbook/residential-life/#residential-regulations
https://www.vanderbilt.edu/student_handbook/residential-life/#general-residence-life-policies
https://www.vanderbilt.edu/ohare/
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The O�ce of Housing and Residential Experience employs a compassionate

group of upperclass, graduate, and professional students as resident advisers

(RAs) head residents (HRs), graduate area coordinators (GACs), and program

coordinators. Professional, in-residence staff supervise the student staff. The

collective residence-life staff, in cooperation with Vanderbilt Student

Government (VSG) and other campus partners, organizes and coordinates

social, educational, and recreational programs throughout the residences.

()

Student Housing

The residential experience is regarded as an integral part of a Vanderbilt

undergraduate's education. The mission of the O�ce of Housing and

Residential Experience is to provide the residential experience to as many

undergraduate students as can be physically accommodated.

The Residential Requirement, established by the Board of Trust in 1959,

states that “All unmarried undergraduate students are required to live in

residence halls on campus during the academic year, May session, and

summer sessions. Authorization to live elsewhere is granted at the discretion

of the Director of Housing Assignments in special situations, or when space

is unavailable on campus.”

In general, �rst-year students are housed separately from upperclass

students. When there is insu�cient space in the designated �rst-year-student

housing system or in special situations, �rst-year students may be housed

with upperclass students. All undergraduates make housing arrangements

through the O�ce of Housing and Residential Experience in Branscomb

Quadrangle.
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First-Year Student Assignments

Procedures for �rst-year student housing assignments will usually be posted

on the Housing and Residential Experience website (/ohare/) by no later than

February 1, of the year in which students will enter the University.

Admission to the University does not guarantee assignment to a particular

type of room or building. Further, the University population is �uid, and

demand for housing may change considerably in a relatively short period of

time. In circumstances in which the number of �rst-year students enrolled

exceeds the number of spaces for �rst-year students in regular rooms, it may

be necessary to house students in triple rooms, in single rooms, in upperclass

areas, in apartments, or in alternative accommodations (such as study rooms

on residential �oors) for a few weeks, for a semester, or for the entire �rst

year.

Sophomore and Upperclass Student Assignments

Returning unmarried upperclass students receive their housing assignments

through a random selection process in the spring. Eligibility for participation

in the random selection is determined by the Director of Housing

Assignments with advice from the Vanderbilt Student Government.

Students who participate in any Vanderbilt study abroad programs, or who

graduate, withdraw, or take a leave of absence, may request cancellation of

their housing contracts by writing to the O�ce of Housing and Residential

Experience, sixty days prior to the beginning of the semester.

Requests to Live in Off-campus Housing

Vanderbilt is a residential University. As stated in the residential requirement,

“all unmarried undergraduate students"—regardless of class standing or

seniority—“are required to live in residence halls on-campus” unless the

https://www.vanderbilt.edu/ohare/
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University grants a student authorization to live off-campus or in Greek

housing. The residential requirement is binding for the student's entire

undergraduate education.

Note that there is no guarantee of on-campus housing, and that the University

may not always be able to provide on-campus assignments to every student

who desires to live on campus. In such circumstances, the University will

announce procedures for seeking on-campus assignments and enhance

efforts to help students seeking available off-campus housing.

Only students who have been authorized to reside off campus by the Director

of Housing Assignments or the Director’s designee may do so. Students

should not make deposits or sign leases until they receive written

authorization from the housing assignments director to reside off campus.

The O�ce of Housing and Residential Experience maintains an off-campus

referral service (https://offcampushousing.vanderbilt.edu/) .

Authorization to live off-campus is granted at the discretion of the Director of

Housing Assignments and may be revoked at any time for good cause, as

determined at the discretion of the director. Reasons for the revocation of off-

campus authorization include, but are not limited to, violations of University

policies or regulations; failure to abide by the tenets of the "good neighbor

guidelines (/ohare/housing/housing-policies/good-neighbor-guidelines/) ;" or behavior

that adversely affects the University’s relationship with the neighborhood

community.

When Vanderbilt receives notice of a landlord whose practices are violating

local law and/or endangering the safety and well-being of student tenants or

neighbors, then Vanderbilt reserves the option of denying students the

privilege of living off-campus at properties owned by such landlords.

https://offcampushousing.vanderbilt.edu/
https://www.vanderbilt.edu/ohare/housing/housing-policies/good-neighbor-guidelines/
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If a student is living in an off-campus residence alone or with one or more

other students or non-students, and the residence is found by the University

to be in violation of the “good neighbor guidelines (/ohare/housing/housing-

policies/good-neighbor-guidelines/) ” or is adversely affecting the University’s

relationship with the neighboring community, all residents may be considered

in violation of the good neighbor guidelines even though a speci�c individual

responsible for the conduct cannot be identi�ed. A student whose

authorization to live off-campus is revoked will be required to return to

campus immediately and live in on-campus housing assigned at the

discretion of the Director of Housing Assignments.

Students directed to return to on-campus housing will be charged, on a pro-
rata basis, the standard University housing fee, effective the day assignment

to on-campus housing is made. Authorization to live off-campus will be

granted only on the condition that the student agrees that the University will

not be liable or responsible for any contractual arrangements or agreement

into which a student has entered, such as a lease agreement for off-campus

housing, if authorization is revoked and the student is required to return to,

and live in, assigned on-campus housing.

Requests to Live in a Fraternity or Sorority House

Students who want to live in fraternity or sorority chapter houses must �le the

necessary forms each semester, May session, or summer session with the

O�ce of Housing and Residential Experience. Requests for residency in the

chapter houses for the spring semester must be �led thirty days before the

beginning of spring semester. During the academic year, requests to move

from a campus residence to Greek housing cannot be granted unless

accompanied by a request from a Greek house resident to move to the

University residential system. A maximum of six o�cers, preferably of junior

or senior class standing, may live in each chapter house. Approval to live in a

https://www.vanderbilt.edu/ohare/housing/housing-policies/good-neighbor-guidelines/
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Greek chapter house must be obtained from both the O�ce of Housing and

Residential Experience and the o�ce of Greek Life. Approval to live in a Greek

chapter house is not equivalent to authorization to live off-campus.

[ Back to Top (#) ]

()

Residential Regulations

Rental

Rooms designated for students are rented (and students are liable for the

room rent) for the entire academic year, exclusive of Thanksgiving break,

semester break, spring break, and Commencement Week. Students who

graduate or withdraw in the �rst semester are not liable for the spring

semester rent if written notice is given sixty days before the opening of the

spring semester. Students who graduate or withdraw from the University

during the semester must vacate their rooms within twenty-four hours.

Students who withdraw for medical reasons may receive a pro rata refund.

Students who withdraw or who are suspended or expelled during the

semester may be entitled to partial refunds of rent. Rooms may not be sublet

or used for any purpose other than as a residence for those to whom they are

assigned. Residential rooms and services (data network, etc.) may not be

used for business purposes. Student rooms may not be used for publicized

events, including meetings of organizations, social events, etc.

Occupancy
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Campus residences are generally open for occupancy on the day before

registration begins for each semester, and close at 9am on the day following

the last day of classes before holidays and at 9am on the day following the

last day of examinations at the end of the semester. Campus residences

generally reopen after holidays at 9am on the Sunday prior to the �rst day of

classes. Following semester break, they open at noon on the Friday prior to

the �rst day of spring semester classes.

Breaks

Campus residences are o�cially closed during Thanksgiving break, semester

break, and spring break. Students are not contractually entitled to occupy

their rooms during these periods. However, at the discretion of the Senior

Director for Housing Operations or the Senior Director’s designee, students

may occupy their rooms during these periods if they register to do so with the

O�ce of Housing and Residential Experience. Prior to these breaks, students

will receive notice of which buildings and �oors may be occupied and

instructions for registering to stay. Failure to register may result in exclusion

from the residences and/or corrective action through the University’s

accountability process. Residential houses on the Ingram Commons are not

open during the week prior to commencement and �rst-year students may

not register to stay after the conclusion of �nal examinations.

End of Spring Semester/Commencement Week

By no later than 9am of the �rst Saturday following examinations, all

residents must completely vacate and check out of their residences except

for graduating residents and residents with o�cial roles in sanctioned

commencement events of other roles designated by the University.

Only graduating residents and residents with o�cial roles in sanctioned

commencement events or other roles designated by the University, whose

commencement week residency has been approved in advance by the O�ce
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of Housing Assignments, may stay in residence halls during commencement

week.  These residents must completely vacate and check out no later than

1pm of the Saturday following commencement.

Other than graduating seniors, at the sole discretion of the O�ce of Housing

Assignments, students with o�cial roles in sanctioned commencement

events or other roles designated by the University may be required to move

from their spring room assignment to a commencement-week assignment by

9am the day after their last examination and vacate their commencement

week housing no later that 1pm the Saturday following commencement.

Expiration and Termination

A room contract will be terminated upon a student’s graduation, completion

of his/her/their program, or withdrawal or dismissal from the University.

Under these circumstances, the student must vacate the apartment or room

within twenty-four hours. Resident contracts may be terminated only when, at

the discretion of Director of Housing Assignments, unanticipated and major

changes occur in a student’s situation that would justify such termination.

Contracts may not be broken to enable students to obtain lodgings

elsewhere, or because a student has placed a deposit on, or signed a contract

for, off-campus accommodations.

Check-In/Check-Out

Residents must check-in with residential staff when they arrive on campus.

Residents will be issued a key and/or an access combination. The resident

must complete and sign the online room condition report to document the

initial condition of the room and its furnishings. A resident may be held

responsible for any damage to his/her/their living space that is found when

he/she/they moves out unless the damage was noted on his/her/their room

condition report at check-in, is the result of normal wear and tear, or is the
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result of a properly-reported maintenance problem that arose during the year

(please see Damage to Property (/student_handbook/residential-life/#general-

residence-life-policies) under “General Residence Life Policies”).

As residents vacate their rooms, they must return their keys and schedule a

check-out meeting with the residential staff to review and sign their room

condition reports. Residents will be held responsible for all room damage and

corresponding charges incurred between the check-in and check-out dates

recorded on the room condition report. If the room condition report is not

reviewed and signed, then the resident may be held �nancially responsible for

all damages above and beyond those noted on the original room condition

report.

Room Changes

Students may not move from their assigned spaces to other spaces without

the prior approval of the O�ce of Housing and Residential Experience. Room

change requests are granted at the discretion of the Director of Housing

Assignments. Students who make unauthorized room changes are subject to

corrective action through the University’s accountability process.

Students who make unauthorized room changes will (1) not be permitted to

reserve their current assignments for the following academic year; (2) lose a

point for random selections for the following academic year; (3) lose a class

in seniority for the off-campus authorization process for the following

academic year; (4) be denied authorization to reside in a Greek House for the

following academic year; or any combination of the above.

Gender

The University offers a variety of living accommodations for students of all

sexual orientations and gender identities and expressions. Gender

designations of buildings, �oors, lodges, suites, or apartments are made on

https://www.vanderbilt.edu/student_handbook/residential-life/#general-residence-life-policies
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an annual basis. Single students who share bedrooms must be of the same

gender, unless the University has designated the room for multi-gender

occupancy. 

Room Entry

The University recognizes and respects the desire for privacy. Designated

staff members are authorized by the University to enter any University

premises. Authorization for entry includes, but is not limited to, custodial

services, maintenance and repair services, and inspections. Staff conduct

inspections for a variety of reasons that include–but are not limited to–�re

and safety issues, health and welfare issues, maintenance or damage issues,

and closing for breaks and end of an academic session. Although inspections

are generally announced, circumstances may dictate that an inspection be

unannounced.

Searches

A search of a student, a student’s possessions, or a student’s premises may

be authorized by the Dean of Students or the Dean’s designee, if there is

reasonable cause to believe that a violation of University policy is occurring or

has occurred.

Con�scation

During searches and inspections of residential units (rooms, suites,

apartments, etc.), University personnel may con�scate items prohibited by

University policy.

[ Back to Top (#) ]
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General Residence Life Policies
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The following policies and regulations are speci�c to residential living, and the

University expects students to abide by these policies. Further, students are

expected to govern themselves according to all University policies and

regulations, as well as state, federal and local laws. The University reserves

the right to make other regulations as necessary, without notice, to ensure

comfort and safety. 

Care, Cleaning, and Repair of Rooms

Students are expected to keep their rooms clean. Students may be required to

clean their living accommodations, including appliances, if the area

coordinator or assistant director for the area determines that the room,

apartment, or speci�c appliance presents a health or safety hazard.

Inspections for damage and/or cleanliness will be conducted by University

staff. Students are expected to clean rooms and appliances, sweep �oors or

vacuum, and remove all trash and personal items prior to vacating a room or

apartment. The housekeeping staff will clean the bathrooms and general

public areas of apartments and suites once each week.

Students are prohibited from painting their rooms and University furniture,

including headboards. Adhesives (e.g., glow stars) are also prohibited.

Pictures and bulletin boards may be hung only from the picture rail. (Hooks

for picture rails may be purchased in the University bookstore.) Use of tape,

staples, adhesive holders, screws, brackets, tacks, and nails is prohibited on

the walls, woodwork, �oors, ceilings or furnishings. Non-staining putty (e.g.,

UHU Tac and Scotch Removable Mounting Putty) may be used. The use of

over-the-door hangers is prohibited due to the damage that these devices

cause. Only tension rods may be used for curtains or other window

treatments. 
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Concrete blocks, cinder blocks, and bricks are prohibited from University

residences because of the potential damage to walls, �oors, and carpets

caused by their use. Plastic crates are acceptable substitutes as long as their

use does no damage. The height that one may elevate a standard bed is

limited to 13″ from the bottom of the bedspring to the �oor. Wooden “bed-

risers” are permitted as long as they conform to the speci�cations

established by the Director of Housing Facilities, and may be purchased at the

University bookstore and from other authorized local vendors. Weightlifting

equipment is not permitted in campus residences. Water beds, hot tubs, lofts,

and bunk beds (other than those provided by the University), are prohibited.

The unauthorized construction of walls and partitions in University housing is

prohibited.

Satellite dishes and antennae may not be a�xed to, or mounted on, any

interior or exterior area of a campus residence in any manner or fashion.

Residences are heated and cooled by central systems. To conserve

resources, residents should keep their windows closed. Heating or cooling

problems should be reported to the area maintenance supervisor (AMS).

Residents are expected to maintain and leave the residence at checkout in

the same condition of repair as it was when they checked in, normal wear and

tear, excepted.

Students will be charged for any damage to rooms and public areas of

campus residences, which results from misconduct or misuse. Charges for

damages for which responsibility cannot be determined will be prorated

among the residents of a residence hall or living unit. In order to control the

quality of the craftsmanship in campus living areas, students may not make

repairs to avoid damage charges. Residents should report needed repairs in

the student housing portal, to the O�ce of Housing and Residential

Experience, or to the building’s residential staff members. The University will
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make all needed repairs and do all redecorating, including painting, at its

discretion. Authorized University personnel may enter at any reasonable time,

or in emergencies, to inspect and repair property and equipment or to

investigate allegations of policy violations.

The common areas of suites, apartments, and lodges are intended as joint

living space for the residents. Students are not permitted to use these rooms

as bedrooms. Furnishings in these rooms may not be moved to individual

bedrooms.

Damage, Collective Damage, and Liability

The University is not responsible for personal property and is not liable for

damages to student property caused by vandalism, mischief, or other

students’ negligence. The University is not liable for damages caused by

electrical or mechanical failures or di�culties, or broken water pipes, unless,

after being noti�ed, the University fails to take reasonable means to correct

the failure or di�culty. Students are strongly encouraged to arrange for

insurance coverage for all valuables and belongings they bring to campus.

Students should check the provisions of parent/guardian

homeowners/renters insurance and/or consider obtaining personal coverage.

See Loss of Property/Insurance Coverage (#loss-of-property) .

Damage to Property

Damage, vandalism, littering, or theft of University property or property of a

member of the University community, or of a campus visitor, by a student or

student groups, may result in corrective action through the University’s

accountability process as well as the responsible student(s’) being held

�nancially responsible for the cost of repair or replacement.
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For example, a student may leave a window open during sub-freezing weather

causing burst pipes and the �ooding of student rooms and common areas.

Or, a student may cause a �re triggering the building’s sprinkler system

causing both water and smoke damage to student rooms and common

areas. In these cases, the perpetrators may be held responsible not only for

accountability purposes, but also for the �nancial losses suffered by other

students and the University resulting from these events.

Students may be held �nancially responsible for damages or losses resulting

from accidents or negligence. Students who suffer losses under such

circumstances must take their claims to their own homeowners or renters

insurance carriers. These companies may subrogate the claims to the carrier

of the responsible student’s insurance. (Note: Among the most common

occurrences is water damage caused by the triggering of interior sprinklers

as a result of horseplay, or hanging objects from sprinkler heads.)

() Collective Damage

Damage and vandalism are costly and undermine the quality of life in the

residential community. The University expects members of the residential

community to aid in the prevention of vandalism. Residents are jointly and

severally responsible for damage to their living units and furnishings, and are

collectively responsible for damage to common areas.

Residents of a building, or part thereof, may be assessed charges for repair of

damage to common areas.

Interruption of Services

Interruption or curtailment of services maintained in a residential building, if

caused by strikes, mechanical di�culties, or other causes, does not entitle

residents to any claim against the University or to any reduction in rent. Noise
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from service vehicles, construction activity, or other normal and necessary

activities does not entitle residents to any claim against the University or to

any reduction in rent.

Electric Appliances

Small items such as radios, sound systems, electric blankets, clocks, lamps,

and coffee makers with enclosed heating elements are permitted in rooms,

but no appliances with exposed heating elements, or grills (for either outdoor

or indoor use, including “George Foreman” grills and like devices), are allowed.

Appliances that draw a large amount of current from each circuit, such as hot

plates, air conditioners, electric heaters, and instant water-heating elements,

are prohibited. In addition, washers, dryers, and dishwashers are not allowed.

Microwave ovens less than six years old, having a maximum power of no

more than 800 watts and an interior capacity of no more than one cubic foot

are permitted. Refrigerators less than six years old that have no more than a

four-cubic-foot capacity may be used. The residential staff of a building may

require that any appliance be placed in storage if the manner in which the

appliance is used causes interruption of service or endangers the health,

safety, or well-being of members of the residential community.

All appliances used in campus residences must be in good condition, with

special attention given to seals, electrical cords, and plugs. Only power strips

with circuit breakers may be used as extension cords. In consideration of �re

safety, halogen lamps or light sources are prohibited in campus residences.

The Senior Director for Housing Operations reserves the option of revoking

authorization for the use of any appliance in individual buildings or throughout

the residential campus.

Because the University provides ubiquitous wireless data network coverage in

all its residences, consumer electronic devices that emit a wireless signal

(routers, AirPorts, etc.), are prohibited, and settings for smartphone hotspots
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or wireless connectivity for printers, must be disabled. (See also “Wireless

Data Network (#wireless) .”)

Furnishings

No University furniture, plants, or other furnishings, including those in lounges

or reception areas, may be exchanged with anyone, stacked, or moved from

one room to another. Headboards and footboards may not be removed from

beds and University furnishings may not be removed from rooms. Anyone

who moves furniture or mattresses without authorization will be responsible

for the costs incurred in moving these items back to their proper positions (or

the cost of repair or replacement, if an item is damaged or lost) and will be

subject to corrective action through the University’s accountability process.

Doors and window screens may not be removed.

Student-owned furniture brought into campus residences and Greek houses

must meet the hospitality/contract-grade furniture �re-safety speci�cations

of either the National Fire Protection Association (NFPA) standard 260, or the

California Technical Bulletin 117, section E. (Furniture that complies with

either standard will be appropriately tagged by the manufacturer.) Student-

owned furniture must be removed before the student checks out of

his/her/their room at the conclusion of the period of occupancy. Failure to

comply may result in the assessment of charges for removal as well as

corrective action through the University’s accountability process.

Visitation and Overnight Guests

Visitation

Visitors are allowed in residences throughout the 24-hour day. However,

residents must remain sensitive to the safety and security concerns of the

residential community as well as the privacy needs of

�oormates/roommates/suitemates/lodgemates/apartmentmates. Prior to a
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visitor’s arrival, resident hosts should discuss with the persons with whom

they share space, the fact that visitors are expected. Residents are

responsible for the conduct of their visitors and violations of University policy

may be referred to the O�ce of Student Accountability, Community Standards

and Academic Integrity. Visitors (including Vanderbilt students who are do not

have access to a particular building), must be escorted at all times when in

the residence halls. Lending ID cards or room keys to visitors and sharing

access codes are prohibited.

Overnight Guests

A student who wishes to host an overnight guest must complete a guest

registration form located on the Anchor Link page of the appropriate

residence hall or house. The request should be made at least 24 hours prior

to the arrival of the guest. The relevant Area Coordinator will review the

request and send a message regarding the status of the registration. Host

students should seek the permission of roommates and others with whom

they share space (suitemates, e.g.,) before completing the registration form.

Guests’ stays are limited to three consecutive nights. Guests must be

escorted at all times in the residences. Lending student ID cards or room keys

and sharing access codes are prohibited. Residents are responsible for the

conduct of their guests and violations of University policy may be referred to

the O�ce of Student Accountability, Community Standards and Academic

Integrity.

()

ID Card Access Readers

Most campus residences have ID card access readers at one or several

entrances. Access schedules vary by building and by entrance. For reasons of

safety and security, students may not enable building access to persons they

do not know to be residents of that building.Students may not be present in
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residence halls to which they do not have access unless they are visiting

another student and are accompanied by the host student. A resident

enabling building access to a student whom they are not hosting is not

considered an authorized entry to the building for the entering non-resident

student.

Lost ID cards should be reported immediately to  Vanderbilt Card Services,

184 Sarratt Center, 615-322-2273—C-CARD on campus phones, on the

website (/cardservices/) , or to any facility that accepts the Vanderbilt Card, such

as Campus Dining outlets or Varsity Markets. Lost cards may also be

reported to the Vanderbilt University Police Department at 615-322-2745.

Keys and Access Codes

Keys and access codes to residential rooms and other necessary keys, if any,

are issued to residents upon check-in to their rooms. Residents may not

duplicate keys or share access codes. No deposit is required, but if a key is

lost or not returned when a room is vacated, the lock will be changed and the

resident charged for the replacement. If it is determined that access codes

have been shared, the code will be changed and the resident(s) charged for

the change.

Linens and Laundry

The University does not supply towels, washcloths, linens, blankets, or

pillows. Coin- and Commodore Card-operated washers and dryers are

provided for campus residents in each of the seven residential areas.

()

Loss of Property/Insurance Coverage

https://www.vanderbilt.edu/cardservices/
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Every student is responsible for his/her/their own property and should

consider obtaining personal coverage or having coverage under his/her/their

parent’s homeowner’s policy for items brought to campus. Coverage should

include both losses of University property and losses of property owned by

others, that a student may cause.

Music Practice Rooms

Certain rooms in campus residences have been designated for use as music

practice rooms. Due to their proximity to residential space, their use requires

policies that preserve the quiet of the halls for the residents. Policies and

speci�ed times for the use of these spaces will be posted in each space.

Except for University-supplied pianos, no ampli�ed or percussion instruments

are permitted. Use of these rooms for music practice may be terminated by

the O�ce of Housing and Residential Experience.

Party Registration

Gatherings in residential spaces, regardless of whether alcohol is present,

must be registered, when the number of people at the event will exceed the

number of occupants of the apartment/suite plus ten (10).  For example, a

suite of six (6) can have up to sixteen (16) people, including the residents of

the space, without needing to register the gathering. Gatherings are permitted

only in Warren College suites, Moore College suites, E. Bronson Ingram

College suites, Carmichael Towers East suites, May�eld Place, Cha�n Place,

Morgan House, and Lewis House. All gatherings must abide by all other

University and residential policies (noise, alcohol, visitation, etc.). The

registration form is located on each residential community's individual Anchor

Link page. Registrations should be submitted no later than 24 hours prior to

the proposed event, or by 12pm on Friday (for weekend gatherings). The

form, once submitted, is sent to the Area Coordinator for approval. Additional

event management policies for events with alcohol are outlined in the "Events

https://www.vanderbilt.edu/student_handbook/alcoholic-beverage-and-controlled-substances-policies/#events-with-alcohol-hosted-in-residential-spaces
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with Alcohol Hosted in Residential Spaces" (/student_handbook/alcoholic-beverage-

and-controlled-substances-policies/#events-with-alcohol-hosted-in-residential-spaces)

section of Chapter 6.

Pets

Students are prohibited from having pets or keeping or providing for any

animals on University property, including in University residences, except in

the circumstances outlined in the "Assistance Animals

(/student_handbook/university-policies-and-regulations/#assistance-animals) " section of

Chapter 1. Additionally, visiting animals must be kept outdoors and leashed.

Students who violate this policy are subject to corrective action through the

University’s accountability process, and will bear any associated costs in

rooms where animals are found in violation of this policy. Fish may be kept in

aquariums, but �esh-eating and dangerous �sh (e.g., piranha) are prohibited.

Policy Violations

Students who are found to be in violation of University policy may be required

to change room assignments or vacate University housing as directed by the

O�ce of Housing and Residential Experience.

Quiet Hours

Quiet hours are in effect from 7pm until 7am, Sunday through Thursday, and

midnight until 10am, Friday and Saturday. During these hours, residents must

cease all activities that might disturb study or sleep. Radios, televisions, etc.,

should be turned to low volume and other noisy activity curtailed. During

reading and examination periods, quiet hours are in effect 24 hours a day. In

addition, the residents may vote to alter quiet hours, in accordance with the

provisions for residential autonomy. Non-quiet hours are not “noisy” hours.

“Courtesy” hours are in effect 24 hours a day.

https://www.vanderbilt.edu/student_handbook/alcoholic-beverage-and-controlled-substances-policies/#events-with-alcohol-hosted-in-residential-spaces
https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#assistance-animals
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The use of electric guitars, other ampli�ed instruments, drums, and other

instruments producing loud volume, is prohibited in campus residences.

Because of their propensity to be heard and felt through solid materials,

subwoofers in stereo speakers or other audio equipment are also prohibited.

Safety and Fire Prevention

Residents must abide by the �re safety practices and regulations listed below:

Combustible materials may not be stored on the premises.

Cardboard boxes may not be used for storage of items in storage

areas.

The Metropolitan Nashville-Davidson County Fire Code prohibits the

use and storage of grills within ten (10) feet of any combustible

materials on any balcony or patio of a multifamily dwelling. Use or

storage of grills is prohibited on any balcony or patio, or in any

residential facility.

Motorcycles, mopeds, and other internal combustion machines may

not be kept in University housing.

Bicycles may not be stored in hallways, stairwells, or other common

areas because they may block emergency egress. Bicycles may be

stored in student rooms.

Candles, other devices that produce open �ames, oil lamps, and

incense, are prohibited in the residence halls, and subject to

con�scation, whether or not they are lit at the time they are

discovered. Exceptions for registered events sponsored by University

departments may be made at the discretion of the Senior Director for

Housing Operations, or the Director’s designee.

Walkways, stairs, and corridors must be kept clear at all times for

emergency egress. Student property may not be stored in these

areas.

☉

☉

☉

☉

☉

☉

☉
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Heat producing appliances (coffee makers, heating pads, slow-

cookers, etc.) must be attended when turned on.

Flammable materials (e.g., sheets, blankets, bandanas, scarves), may

not be used to cover or obstruct light sources, heating/cooling

sources, or �re-safety �xtures.

Cut trees, wreaths, and greenery (generally employed as seasonal

decorations), are prohibited. 

Installation of elaborate door decorations is limited to a speci�ed

period of time–set by appropriate administrators–and may not

remain overnight. 

Decorations on the exterior of room doors may not exceed 150

square inches, total, of surface area.

The University’s smoke-free campus policy limits smoking to

designated outdoor areas (/resed/wp-

content/uploads/sites/141/MapSmokingBig.jpg) . Extinguishing or disposing

of smoking materials by any means other than the urns provided is

prohibited.

Access to windows and doors must be kept clear for emergency

egress.

Emergency exits may be used by residents or guests only for

emergency exit or exit during drills. Other use is prohibited.

Failure to evacuate a building when a �re alarm sounds is prohibited.

Additionally, the following are prohibited and will likely result in

corrective action through the University’s accountability process,

which action may include possible suspension from the University or

a prorated damage charge among the residents of a particular area if

the responsible person(s) cannot be identi�ed (see Collective
Damage (#collective-damage) ):

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

https://www.vanderbilt.edu/resed/wp-content/uploads/sites/141/MapSmokingBig.jpg
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Tampering with door alarms, �re extinguishers,

sprinkler heads, water �ow or other control valves

and other �re-safety equipment,

Tampering with smoke detectors, emergency

phones, building access systems, elevator systems,

surveillance cameras or other safety and security

equipment,

Tube lights and string lights, except that string lights

may be used under the following conditions: string

lights must be UL approved and in good condition.

They may be used only in individual rooms and not

in common areas. The lights may not be suspended

from ceilings, sprinkler heads, of overhead piping.

No more than three strands of such lights may be

strung together, and must be plugged directly into

an outlet or into a surge protector that is plugged

directly into an outlet.

Items suspended from the ceilings, sprinkler heads,

overhead piping, or on or near water pipes,

Use or possession of �reworks,

Disabling �re alarm systems,

Arson or igniting �res of any kind--anywhere on

campus--except for the purpose of cooking on a grill

in accordance with University policies and

regulations and applicable statutes. 

Tampering with or damaging �re-exit lights, signs,

horns, strobes or other noti�cation devices,

Tampering with or obstructing emergency-exit

doors.

☉ ☉

☉

☉

☉

☉

☉

☉

☉

☉
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Safety and Security

Residents must abide by the safety and security practices and regulations

listed below:

Nothing may be hung or thrown from windows. Objects may not be

placed on window ledges or on roofs.

Tampering with card access readers is prohibited.

Removing window or door screens is prohibited.

Propping open emergency exits or any door controlled by card

access readers is prohibited.

It is essential that residents cooperate with the University in every way to

safeguard the residential community and the belongings of residents.

Students should keep their room doors locked, keep money and other

valuables out of sight, and report thefts and suspicious persons immediately

to their head residents, resident advisers or the Vanderbilt University Police

Department.

Periodically, o�cers from the Vanderbilt University Police Department may

enter campus residences, Greek houses, and other campus facilities to

assess their safety, security, and compliance with University policies.

Security Checks

At certain hours, students may be required to show Vanderbilt identi�cation to

gain entrance to campus residences. (See also “ID Card Access Readers (#id-

card-access) .”)

Smoke-Free Campus

Vanderbilt University is a smoke-free campus. Smoking and the use of

electronic cigarettes, vaporizers, etc, are prohibited in all buildings on campus,

including University residence halls and Greek chapter houses, and on the

☉

☉

☉

☉
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grounds of the campus with the exception of designated outdoor smoking

areas. Locations of additional designated smoking areas for campus

residents may be found on this map (/resed/wp-

content/uploads/sites/141/MapSmokingBig.jpg) . 

Greek organizations may elect to designate outdoor smoking areas on their

house grounds.

Designated smoking areas will be marked with signs and include cigarette

urns for disposal.

Vanderbilt University is committed to providing a healthy, comfortable, and

productive environment and offers several resources for smoking cessation.

“Quit Kits” can be obtained free of charge from the Center for Student

Wellbeing, and links to other resources can be found on its website

(/healthydores/) .

Solicitation in Residential Units

In general, solicitation in campus residences is prohibited. Room-to-room

solicitation for any reason is not allowed. Those students or student

organizations who wish to organize clothing, food, blood, book, or other drives

in the residence halls must request authorization from the Senior Director of

Residential Experience.

Student-Election Campaigning in Residential Units

Residence hall campaigning is permitted for Vanderbilt Student Government,

Honor Council, and Outstanding Senior elections, only (i.e., those with

campus-wide or speci�c residential-unit interest). Room-to-room solicitation

or campaigning is speci�cally prohibited. As a practical matter, campus-wide

elections generate more posters than can be accommodated on residential

bulletin boards. Students running for o�ce may post two �yers per bulletin

board in residences, but may not cover or remove �yers already in place.

https://www.vanderbilt.edu/resed/wp-content/uploads/sites/141/MapSmokingBig.jpg
https://www.vanderbilt.edu/healthydores/
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Posters larger than 11″ x 17″ in size are prohibited. The internal and external

use of residential windows, doors, walls, and bathroom stalls is prohibited.

Candidates are responsible for removing �yers within 48 hours of the

conclusion of an election.

In the lobbies of certain residences, it is appropriate to hang banners of

campus-wide interest. In these lobbies, candidates running for campus-wide

o�ces may hang banners limited to three (3) feet in width and �ve (5) feet in

length. Candidates wishing to hang banners in residential lobbies must

contact the appropriate Area Coordinator for authorization and guidance.

Candidates may reach appropriate Area Coordinator by calling the O�ce of

Housing and Residential Experience at 615-322-2591.

Storage

During the school year, there are limited storage facilities in most residence

halls for large luggage items. (Students are expected to keep weekend bags

in their rooms.) Storage is available on a “�rst-come, �rst-served” basis. Each

stored item must be labeled with the student’s name, room number, home

address, and date stored, using the storage stickers provided on site. Charges

may be assessed for special handling. The University does not accept

responsibility for any loss or damage for items students place in storage.

Items may be stored in trunks, metal trashcans or plastic storage containers

with lids. Fire regulations require that no cardboard boxes be used for storage

of items. Each student may store a maximum of two storage items, but

furniture may not be stored in University storage areas.

Summer Storage

Student summer storage facilities are designated for each of the upperclass

residential areas. Students may store two items–one of which may be a

refrigerator–in the respective residential areas in which they will reside when
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they return the following fall. Property left in storage longer than one year will

be considered abandoned and disposed of accordingly.

Abandoned Property

Personal property remaining in living spaces, in individual �oor or corridor

closets or storage rooms at the termination of the housing contract, or in the

storage rooms past the removal deadlines, will be considered abandoned and

may be disposed of without notice at the discretion of the Senior Director of

Residential Experience. All stored items must be logged in. Students should

retain receipts for their records. The University does not accept responsibility

for loss of, or damage to, stored items.  Property left in storage longer than

one year will be considered abandoned and will be disposed of accordingly.

Substance Free Residences

Residential areas for �rst-year students are designated as substance free by

the O�ce of Housing and Residential Experience. The use of tobacco

products and the possession or use of alcohol or other drugs in these

substance-free areas (in either private rooms or common areas) by residents

or their guests, is prohibited.

Statutes and University policies regarding the use of alcohol, tobacco, and

other substances apply to all residences.

()

Wireless Data Network

The University has implemented a wireless data network throughout campus

residences. Wireless consumer electronic devices—sometimes called routers,

access points (APs) or AirPorts—interfere with the University wireless data

network, and, in worst-case circumstances, could even take down the data

network. Manufacturers of such devices include Apple, Belkin, D-Link, Linksys,
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etc. These devices are prohibited. In addition, settings for smartphone

hotspots or wireless connectivity for printers and other devices, must be

disabled to prevent interference with University wireless APs.

[ Back to Top (#) ]

Chapter 5: Student Engagement
Advisers to Registered Student Organizations (/student_handbook/student-

engagement/#advisers-to-registered-student-organizations) / Communications, Student

(/student_handbook/student-engagement/#communications-student) / Freedom of

Expression (/student_handbook/student-engagement/#freedom-of-expression) / Funding

(See also “Sale, Solicitation, and Fundraising.”) (/student_handbook/student-

engagement/#funding-see-also-sale-solicitation-and-fundraising) / Governance, Student

(/student_handbook/student-engagement/#governance-student) / Organization

Mailboxes, Student (/student_handbook/student-engagement/#organization-mailboxes-

student) / Publicity, Promotions, and Advertising (/student_handbook/student-

engagement/#publicity-promotions-and-advertising) / Reservations and Event

Registration (/student_handbook/student-engagement/#reservations-and-event-registration)

/ Student Domestic, Co-Curricular Travel (#student-domestic-cocurricular-travel)

/ Sale, Solicitation, and Fundraising (/student_handbook/student-engagement/#sale-

solicitation-and-fundraising) / Sound Ampli�cation and Noise

(/student_handbook/student-engagement/#sound-ampli�cation-and-noise)  

Contributing to the University’s mission of teaching and learning, student

engagement opportunities help build a community in which students may

develop not only as scholars, but also as well-rounded individuals.

Engagement in co-curricular endeavors provides a balance of challenge and

support designed to enhance students’ intellectual and personal

development. Participation aids students in becoming ethical, responsible,

https://www.vanderbilt.edu/student_handbook/student-engagement/#advisers-to-registered-student-organizations
https://www.vanderbilt.edu/student_handbook/student-engagement/#communications-student
https://www.vanderbilt.edu/student_handbook/student-engagement/#freedom-of-expression
https://www.vanderbilt.edu/student_handbook/student-engagement/#funding-see-also-sale-solicitation-and-fundraising
https://www.vanderbilt.edu/student_handbook/student-engagement/#governance-student
https://www.vanderbilt.edu/student_handbook/student-engagement/#organization-mailboxes-student
https://www.vanderbilt.edu/student_handbook/student-engagement/#publicity-promotions-and-advertising
https://www.vanderbilt.edu/student_handbook/student-engagement/#reservations-and-event-registration
https://www.vanderbilt.edu/student_handbook/student-engagement/#sale-solicitation-and-fundraising
https://www.vanderbilt.edu/student_handbook/student-engagement/#sound-amplification-and-noise
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and self-disciplined leaders; challenged to develop an appreciation for civility

and diversity; prepared for community leadership and citizenship; and

supported in an environment that embraces discourse and the exchange of

ideas.

Students receive advising in their student organization roles in areas such as

organizational behavior, �nancial management, ethical decision-making,

accountability, and recruitment/retention. Finally, through opportunities to

become engaged in the community, students celebrate their own, and each

other’s contributions to University life and the larger community.

()

�����1�$�.� �-�.���/�*����� �"�$�.�/� �-� �������/�0��� �)�/�����-�"���)�$�5���/�$�*�)�.

Registered student organizations are required to have faculty or staff advisers

who are a�liated with Vanderbilt University. Assistance may be obtained from

the O�ce of Student Organizations concerning �nancial responsibilities,

interpretation of policies and procedures, and methods for obtaining a faculty

or administrative adviser.

Advisers are available to counsel and advise o�cers and members of the

organization regarding their responsibilities and to help oversee the activities

and �nances of the organization. The adviser is expected to be aware of the

�nancial status of the organization to help ensure that the organization

remains solvent. Advisers do not have the authority to prohibit the expression

of editorial opinion by a campus publication. A more detailed listing of

guidelines and requirements may be found on the Student

Organizations website (/studentorgs/) .

[ Back to Top (#)  ]

https://www.vanderbilt.edu/studentorgs/
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�%�R�]���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�����W�Y�T�T�S�V�X�I�H���H�M�V�I�G�X�P�]���S�V���M�R�H�M�V�I�G�X�P�]���F�]���X�L�I���9�R�M�Z�I�V�W�M�X�]��

�¦�R�E�R�G�M�E�P�P�]���S�V���S�X�L�I�V�[ �M�W�I�����[ �M�W�L�M�R�K���X�S���T�V�M�R�X���E�R�H���H�M�W�X�V�M�F�Y�X�I���E���R�I�[ �W�P�I�X�X�I�V�����Q�Y�W�X���F�I

�V�I�K�M�W�X�I�V�I�H���F�]���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W�����2�I�[ �W�P�I�X�X�I�V�W���W�L�S�Y�P�H���M�R�J�S�V�Q

�Q�I�Q�F�I�V�W���S�J���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���S�V���M�R�X�I�V�I�W�X�I�H���T�I�V�W�S�R�W���E�F�S�Y�X���R�I�[ �W���E�R�H���E�G�X�M�Z�M�X�M�I�W

�V�I�P�I�Z�E�R�X���X�S���X�L�E�X���W�X�Y�H�I�R�X���K�V�S�Y�T�����F�Y�X���Q�E�]���R�S�X���F�I���E���N�S�Y�V�R�E�P���S�J���S�T�M�R�M�S�R��

�: �E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X���1�I�H�M�E

�½�7�X�Y�H�I�R�X���T�V�S�H�Y�G�I�H���Q�I�H�M�E���J�S�V���K�I�R�I�V�E�P���H�M�W�X�V�M�F�Y�X�M�S�R���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]

�S�V���X�S���T�I�V�W�S�R�W���S�Y�X�W�M�H�I���X�L�I���Q�I�Q�F�I�V�W�L�M�T���S�J���E���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���E�R�H

�T�Y�F�P�M�G�E�X�M�S�R�W���J�Y�R�H�I�H���H�M�V�I�G�X�P�]���F�]���X�L�I���W�X�Y�H�I�R�X���E�G�X�M�Z�M�X�M�I�W���J�I�I���E�V�I���Y�R�H�I�V���X�L�I

�I�\�G�P�Y�W�M�Z�I���E�Y�X�L�S�V�M�X�]���S�J���:�E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X���' �S�Q�Q�Y�R�M�G�E�X�M�S�R�W�����-�R�G�S�V�T�S�V�E�X�I�H��

�½�:�E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X���' �S�Q�Q�Y�R�M�G�E�X�M�S�R�W�����-�R�G�S�V�T�S�V�E�X�I�H�����: �7�' �
�����M�W���E���R�S�R�T�V�S�¦�X

�G�S�V�T�S�V�E�X�M�S�R�����E�¨ �P�M�E�X�I�H���[ �M�X�L���X�L�I���9�R�M�Z�I�V�W�M�X�]�����[ �L�M�G�L���T�Y�F�P�M�W�L�I�W���E�R�H���W�Y�T�I�V�Z�M�W�I�W���8�L�I

�:�E�R�H�I�V�F�M�P�X���, �Y�W�X�P�I�V�����X�L�I���G�E�Q�T�Y�W���R�I�[ �W�T�E�T�I�V�����X�L�I���' �S�Q�Q�S�H�S�V�I���]�I�E�V�F�S�S�O�����8�L�I

�:�E�R�H�I�V�F�M�P�X���6�I�Z�M�I�[ �����E�R���E�R�R�Y�E�P���P�M�X�I�V�E�V�]���E�V�X�W���Q�E�K�E� �̂M�R�I�����8�L�I���7�P�E�R�X�����E���L�Y�Q�S�V

�T�Y�F�P�M�G�E�X�M�S�R�����8�L�I���:�E�R�H�I�V�F�M�P�X���4�S�P�M�X�M�G�E�P���6�I�Z�M�I�[ �����E���R�S�R�T�E�V�X�M�W�E�R���N�S�Y�V�R�E�P�����; �6�: �9�����E�R

�S�R�P�M�R�I���V�E�H�M�S���W�X�E�X�M�S�R�����:�E�R�H�]���6�E�H�M�S�����E�R���S�R�P�M�R�I���V�E�H�M�S���W�X�E�X�M�S�R�����+�P�S�F�E�P�: �9�����E�R

�M�R�X�I�V�R�E�X�M�S�R�E�P���M�W�W�Y�I�W���N�S�Y�V�R�E�P�����8�L�I���:�E�R�H�I�V�F�M�P�X���, �M�W�X�S�V�M�G�E�P���6�I�Z�M�I�[ �����E�R���E�G�E�H�I�Q�M�G

�N�S�Y�V�R�E�P�����7�]�R�I�W�M�W�����E���' �L�V�M�W�X�M�E�R���T�I�V�W�T�I�G�X�M�Z�I�W���N�S�Y�V�R�E�P�����: �6�7�����:�E�R�H�I�V�F�M�P�X���6�I�G�S�V�H�M�R�K

�7�X�Y�H�M�S�����E�R�H���:�E�R�H�I�V�F�M�P�X���8�I�P�I�Z�M�W�M�S�R�����: �8�: ���' �L�E�R�R�I�P���������½

�3�X�L�I�V���4�Y�F�P�M�G�E�X�M�S�R�W
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�1�I�I�X�M�R�K�W���S�T�I�R���S�R�P�]���X�S���Q�I�Q�F�I�V�W�����%���G�E�Q�T�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R���Q�E�]���M�R�Z�M�X�I

�E�R�]���T�I�V�W�S�R���X�S���E�H�H�V�I�W�W���M�X�W���Q�I�Q�F�I�V�W�����F�Y�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���J�S�P�P�S�[

�R�S�V�Q�E�P���T�V�S�G�I�H�Y�V�I�W���J�S�V���V�I�W�I�V�Z�E�X�M�S�R���S�J���W�T�E�G�I���[ �M�X�L���)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X��

�E�R�H���H�I�Q�S�R�W�X�V�E�X�I���M�X�W���E�F�M�P�M�X�]���X�S���T�E�]���J�S�V���E�W�W�S�G�M�E�X�I�H���G�S�W�X�W��

�1�I�I�X�M�R�K�W���S�T�I�R���X�S���X�L�I���:�E�R�H�I�V�F�M�P�X���G�S�Q�Q�Y�R�M�X�]�����%���G�E�Q�T�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R

�Q�E�]���M�R�Z�M�X�I���E�R�]���T�I�V�W�S�R�����E�T�T�V�S�Z�I�H���F�]���X�L�I���Q�E�N�S�V�M�X�]���S�J���M�X�W���Q�I�Q�F�I�V�W�����[ �L�S

☉
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�V�I�T�V�I�W�I�R�X�W���E���T�S�M�R�X���S�J���Z�M�I�[ ���T�I�V�X�M�R�I�R�X���X�S���X�L�I���S�G�G�E�W�M�S�R���X�S���W�T�I�E�O���X�S���E�R
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�S�V�K�E�R�M� �̂E�X�M�S�R��

�1�I�I�X�M�R�K�W���S�T�I�R���X�S���X�L�I���T�Y�F�P�M�G���½�*�S�V���S�T�I�R���Q�I�I�X�M�R�K�W���W�T�S�R�W�S�V�I�H���F�]

�G�E�Q�T�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R�W�����T�V�S�G�I�H�Y�V�I�W���J�S�V���V�I�W�I�V�Z�M�R�K���W�T�E�G�I���X�L�V�S�Y�K�L

�)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X���Q�Y�W�X���F�I���J�S�P�P�S�[ �I�H��

�4�V�S�G�I�H�Y�V�I�W���J�S�V���E�P�P���X�]�T�I�W���S�J���Q�I�I�X�M�R�K�W���H�I�W�G�V�M�F�I�H���E�F�S�Z�I���M�R�G�P�Y�H�I

�V�I�K�M�W�X�I�V�M�R�K���M�R���E�H�Z�E�R�G�I���[ �M�X�L���)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X�����W�S���E�W���X�S���I�R�W�Y�V�I���X�L�I

�E�H�I�U�Y�E�G�]���S�J���E�V�V�E�R�K�I�Q�I�R�X�W�����Q�M�R�M�Q�M� �̂I���W�G�L�I�H�Y�P�I���G�S�R�§�M�G�X�W�����V�I�W�I�V�Z�I

�W�T�E�G�I�����E�R�H���H�I�Q�S�R�W�X�V�E�X�I���E�F�M�P�M�X�]���X�S���T�E�]���J�S�V���G�S�W�X�W���M�R�G�Y�V�V�I�H��

�0�M�Q�M�X�E�X�M�S�R�W���S�R���Q�I�I�X�M�R�K�W�����8�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���V�I�W�X�V�M�G�X���X�L�I���X�M�Q�I�W���E�R�H

�T�P�E�G�I�W���S�J���S�V�K�E�R�M� �̂E�X�M�S�R���Q�I�I�X�M�R�K�W���S�R���9�R�M�Z�I�V�W�M�X�]���T�V�I�Q�M�W�I�W�����%���G�E�Q�T�Y�W

�S�V�K�E�R�M� �̂E�X�M�S�R���H�I�R�M�I�H���T�I�V�Q�M�W�W�M�S�R���X�S���W�T�S�R�W�S�V���E�R���E�W�W�I�Q�F�P�]���Q�E�]���E�T�T�I�E�P

�X�L�I���H�I�G�M�W�M�S�R���X�S���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I��

�7�T�S�R�W�S�V�W�L�M�T���½�%���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���X�L�E�X���W�T�S�R�W�S�V�W���E�R

�E�G�X�M�Z�M�X�]���[ �M�P�P���F�I���V�I�W�T�S�R�W�M�F�P�I���J�S�V���V�I�K�M�W�X�V�E�X�M�S�R�����E�V�V�E�R�K�I�Q�I�R�X�W�����T�Y�F�P�M�G�M�X�]��

�G�S�W�X�W���M�R�G�Y�V�V�I�H�����E�R�H���X�L�I���G�S�R�H�Y�G�X���S�J���X�L�I���T�E�V�X�M�G�M�T�E�R�X�W�����8�L�I���(�I�E�R���S�J

�7�X�Y�H�I�R�X�W�����S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����Q�Y�W�X���E�T�T�V�S�Z�I���E�G�G�I�W�W���X�S���9�R�M�Z�I�V�W�M�X�]

�J�E�G�M�P�M�X�M�I�W���J�S�V���V�I�U�Y�I�W�X�W���J�V�S�Q���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���X�L�E�X���[ �M�W�L

�X�S���Y�W�I���X�L�I���J�E�G�M�P�M�X�M�I�W���J�S�V���E���W�T�I�E�O�I�V���S�J���X�L�I�M�V���G�L�S�S�W�M�R�K�����3�J�J���G�E�Q�T�Y�W

�K�V�S�Y�T�W���Q�E�]���G�S�S�T�I�V�E�X�I���[ �M�X�L���E���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���M�R���E

�G�E�Q�T�Y�W���I�Z�I�R�X�����F�Y�X���X�L�I���G�E�Q�T�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R���V�I�Q�E�M�R�W���J�Y�P�P�]

�V�I�W�T�S�R�W�M�F�P�I���J�S�V���X�L�I���G�S�R�H�Y�G�X���S�J���X�L�I���S�J�J���G�E�Q�T�Y�W���K�V�S�Y�T�����E�R�H���X�L�I���(�I�E�R���S�J

�7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I���Q�Y�W�X���T�V�I���E�T�T�V�S�Z�I���X�L�I���E�V�V�E�R�K�I�Q�I�R�X��

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���J�V�S�R�X�M�R�K���J�S�V���S�J�J���G�E�Q�T�Y�W���K�V�S�Y�T�W���M�W���T�V�S�L�M�F�M�X�I�H��

�3�J�J���G�E�Q�T�Y�W���K�V�S�Y�T�W���S�V���M�R�H�M�Z�M�H�Y�E�P�W���[ �M�W�L�M�R�K���X�S���Y�W�I���9�R�M�Z�I�V�W�M�X�]���J�E�G�M�P�M�X�M�I�W

�M�R�H�I�T�I�R�H�I�R�X�P�]���Q�Y�W�X���G�S�R�J�S�V�Q���X�S���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H���Q�Y�W�X���V�I�U�Y�I�W�X

�E�G�G�I�W�W���)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X��

☉

☉

☉
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�4�L�]�W�M�G�E�P���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���T�V�M�R�X�I�H���W�X�E�X�I�Q�I�R�X�W���S�V���I�P�I�G�X�V�S�R�M�G���Q�I�H�M�E��

�4�I�V�W�S�R�W���[ �L�S���H�M�W�X�V�M�F�Y�X�I���T�V�M�R�X�I�H���Q�E�X�I�V�M�E�P�W���S�V���Q�E�X�I�V�M�E�P�W���S�R���I�P�I�G�X�V�S�R�M�G

�Q�I�H�M�E���E�V�I���V�I�W�T�S�R�W�M�F�P�I���J�S�V���X�L�I���G�S�R�X�I�R�X�W�����7�X�Y�H�I�R�X�W���Q�E�]���H�M�W�X�V�M�F�Y�X�I

�P�I�E�§�I�X�W�����M�R�J�S�V�Q�E�X�M�S�R�E�P���W�L�I�I�X�W�����G�S�Q�T�E�G�X���H�M�W�G�W�����S�V���W�M�Q�M�P�E�V���Q�E�X�I�V�M�E�P�W���S�R

�6�E�R�H���8�I�V�V�E�G�I���S�V���S�Y�X�W�M�H�I���X�L�I���F�Y�M�P�H�M�R�K���M�R���[ �L�M�G�L���E���Q�I�I�X�M�R�K���L�E�W���F�I�I�R

�W�G�L�I�H�Y�P�I�H���F�]���E�R�S�X�L�I�V���S�V�K�E�R�M� �̂E�X�M�S�R�����M�J���X�L�I���H�M�W�X�V�M�F�Y�X�S�V�W���T�S�W�M�X�M�S�R

�X�L�I�Q�W�I�P�Z�I�W���X�[ �I�R�X�]���J�I�I�X���J�V�S�Q���X�L�I���I�R�X�V�E�R�G�I���E�R�H���W�S���E�W���X�S���E�Z�S�M�H

�V�I�W�X�V�M�G�X�M�R�K���E�G�G�I�W�W�����*�S�V���S�Y�X�H�S�S�V���I�Z�I�R�X�W�����H�M�W�X�V�M�F�Y�X�S�V�W���Q�E�]���T�S�W�M�X�M�S�R

�X�L�I�Q�W�I�P�Z�I�W���X�[ �I�R�X�]���J�I�I�X���J�V�S�Q���X�L�I���V�I�W�I�V�Z�I�H���P�E�[ �R���S�V���E�V�I�E�����E�K�E�M�R���M�R���E

�Q�E�R�R�I�V���W�S���E�W���X�S���E�Z�S�M�H���V�I�W�X�V�M�G�X�M�R�K���E�G�G�I�W�W�����8�L�I�V�I���Q�E�]���F�I���R�S���G�L�E�V�K�I���S�V

�V�I�U�Y�I�W�X�I�H���H�S�R�E�X�M�S�R�W���J�S�V���X�L�I�W�I���Q�E�X�I�V�M�E�P�W���E�R�H���X�L�I���R�E�Q�I���E�R�H���G�S�R�X�E�G�X

�M�R�J�S�V�Q�E�X�M�S�R���S�J���X�L�I���H�M�W�X�V�M�F�Y�X�M�R�K���M�R�H�M�Z�M�H�Y�E�P���S�V���S�V�K�E�R�M� �̂E�X�M�S�R���Q�Y�W�X���F�I

�T�V�S�Z�M�H�I�H���S�R���I�E�G�L���T�M�I�G�I��

�(�I�Q�S�R�W�X�V�E�X�M�S�R�W���E�R�H���(�M�W�W�I�R�X�����(�I�Q�S�R�W�X�V�E�X�M�S�R�W���E�R�H���H�M�W�W�I�R�X���E�V�I

�R�I�G�I�W�W�E�V�]���E�R�H���E�G�G�I�T�X�E�F�P�I���J�S�V�Q�W���S�J���I�\�T�V�I�W�W�M�S�R�����+�I�R�I�V�E�P�P�]�����T�M�G�O�I�X�M�R�K��

�H�M�W�X�V�M�F�Y�X�M�R�K���P�M�X�I�V�E�X�Y�V�I�����W�M�P�I�R�X���S�V���W�]�Q�F�S�P�M�G���T�V�S�X�I�W�X�W�����I���K�������L�S�P�H�M�R�K���W�M�K�R�W��

�[ �I�E�V�M�R�K���G�I�V�X�E�M�R���G�P�S�X�L�M�R�K�����W�X�E�R�H�M�R�K�����I�X�G���
�����S�V���W�L�S�V�X���E�R�H���W�T�S�R�X�E�R�I�S�Y�W

�Z�I�V�F�E�P���V�I�E�G�X�M�S�R�W���X�S���E���W�T�I�E�O�I�V���E�V�I���E�G�G�I�T�X�E�F�P�I���J�S�V�Q�W���S�J���T�V�S�X�I�W�X���E�R�H

�H�M�W�W�I�R�X�����E�W���P�S�R�K���E�W���X�L�I�]���H�S���R�S�X���F�P�S�G�O�����S�F�W�X�V�Y�G�X�����S�V���M�Q�T�I�H�I�����E�Q�S�R�K

�S�X�L�I�V���X�L�M�R�K�W�����E�G�G�I�W�W���X�S���E���Q�I�I�X�M�R�K���S�V���E�G�X�M�Z�M�X�]�����T�E�W�W�E�K�I���S�J���T�I�V�W�S�R�W���S�V

�Z�I�L�M�G�P�I�W�����X�L�I���E�Y�H�M�I�R�G�I��̃W���Z�M�I�[ ���S�V���E�F�M�P�M�X�]���X�S���T�E�]���E�X�X�I�R�X�M�S�R�����E�R�H���S�V���X�L�I

�W�T�I�E�O�I�V��̃W���G�S�Q�Q�Y�R�M�G�E�X�M�S�R���S�V���E�F�M�P�M�X�]���X�S���W�T�I�E�O�����, �S�[ �I�Z�I�V��

�H�I�Q�S�R�W�X�V�E�X�M�S�R�W���S�V���H�M�W�W�I�R�X���X�L�E�X���S�F�W�X�V�Y�G�X�W���S�V���H�M�W�V�Y�T�X�W���X�I�E�G�L�M�R�K��

�E�H�Q�M�R�M�W�X�V�E�X�M�S�R�����9�R�M�Z�I�V�W�M�X�]���T�V�S�G�I�H�Y�V�I�W���E�R�H���E�G�X�M�Z�M�X�M�I�W�����S�V���S�X�L�I�V

�E�Y�X�L�S�V�M� �̂I�H���E�G�X�M�Z�M�X�M�I�W���S�R���9�R�M�Z�I�V�W�M�X�]���T�V�I�Q�M�W�I�W�����M�R�G�P�Y�H�M�R�K���T�V�S�K�V�E�Q�W��

�I�Z�I�R�X�W�����Q�I�I�X�M�R�K�W�����S�V���W�T�I�E�O�I�V�W���L�S�W�X�I�H���F�]���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W��

�H�I�T�E�V�X�Q�I�R�X�W�����S�¨ �G�I�W�����S�V���S�X�L�I�V���I�R�X�M�X�M�I�W�����M�W���T�V�S�L�M�F�M�X�I�H�����7�X�Y�H�I�R�X�W

�I�R�K�E�K�M�R�K���M�R���X�L�M�W���X�]�T�I���S�J���H�M�W�V�Y�T�X�M�Z�I���E�G�X�M�S�R���S�V���H�M�W�S�V�H�I�V�P�]���G�S�R�H�Y�G�X���E�V�I

�W�Y�F�N�I�G�X���X�S���G�S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R���X�L�V�S�Y�K�L���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���E�G�G�S�Y�R�X�E�F�M�P�M�X�]

�T�V�S�G�I�W�W�����E�R�H���Q�E�]���E�P�W�S���F�I���W�Y�F�N�I�G�X���X�S���G�V�M�Q�M�R�E�P���T�V�S�W�I�G�Y�X�M�S�R�����*�S�V���X�L�I
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�W�E�J�I�X�]���S�J���W�X�Y�H�I�R�X�W���E�R�H���I�Z�I�V�]�S�R�I���M�R�Z�S�P�Z�I�H�����P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X���[ �M�P�P���F�I

�T�V�I�W�I�R�X���E�X���I�Z�I�V�]���H�I�Q�S�R�W�X�V�E�X�M�S�R��

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���E�P�W�S���S�V�H�I�V���¦�P�Q�W���X�S���W�L�S�[ ���S�R

�G�E�Q�T�Y�W�����8�L�I���Q�S�X�M�S�R���T�M�G�X�Y�V�I���X�M�X�P�I�W���W�L�S�[ �R���S�R���X�L�I���:�E�R�H�I�V�F�M�P�X���G�E�Q�T�Y�W

�E�V�I���G�P�I�E�V�I�H���F�]���X�L�I���H�M�W�X�V�M�F�Y�X�S�V�W���J�S�V���T�Y�F�P�M�G���T�I�V�J�S�V�Q�E�R�G�I���I�\�L�M�F�M�X�M�S�R�����8�L�M�W

�Q�I�E�R�W���X�L�E�X���:�E�R�H�I�V�F�M�P�X���L�E�W���X�L�I���P�I�K�E�P���V�M�K�L�X���X�S���W�L�S�[ ���X�M�X�P�I�W���F�I�J�S�V�I���K�V�S�Y�T�W

�S�J���W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]�����E�R�H���X�L�I�M�V���J�V�M�I�R�H�W���S�R���G�E�Q�T�Y�W�����8�L�I���š�L�S�Q�I���Y�W�I�›

�Z�I�V�W�M�S�R�W���S�J���X�L�I�W�I���W�E�Q�I���X�M�X�P�I�W�����S�F�X�E�M�R�I�H���J�V�S�Q���Z�M�H�I�S���W�X�S�V�I�W�����I�X�G�������E�V�I���R�S�X

�G�P�I�E�V�I�H���F�]���X�L�I���H�M�W�X�V�M�F�Y�X�S�V�W���J�S�V���T�Y�F�P�M�G���T�I�V�J�S�V�Q�E�R�G�I���Y�W�I���F�]���X�L�I

�9�R�M�Z�I�V�W�M�X�]�����F�I�G�E�Y�W�I���T�V�S�T�I�V���P�M�G�I�R�W�M�R�K���J�I�I�W���X�S���X�L�I���G�S�T�]�V�M�K�L�X���S�[ �R�I�V�W

�L�E�Z�I���R�S�X���F�I�I�R���T�E�M�H���J�S�V���W�Y�G�L���Y�W�I�����*�M�P�Q�W�����Z�M�H�I�S�W�����S�V���(�: �(�W���Q�E�]���R�S�X���F�I

�W�L�S�[ �R���X�S���H�S�V�Q���E�Y�H�M�I�R�G�I�W�����G�P�Y�F�W�����J�V�E�X�I�V�R�M�X�M�I�W�����W�S�V�S�V�M�X�M�I�W�����S�V���S�X�L�I�V

�S�V�K�E�R�M� �̂E�X�M�S�R�W�����[ �M�X�L�S�Y�X���¦�V�W�X���S�F�X�E�M�R�M�R�K���E���T�Y�F�P�M�G���T�I�V�J�S�V�Q�E�R�G�I���P�M�G�I�R�W�I��

�)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X���������������������������������G�E�R���T�V�S�Z�M�H�I���E�H�H�M�X�M�S�R�E�P

�M�R�J�S�V�Q�E�X�M�S�R��

�-�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���X�L�I���W�E�P�I���S�J���T�V�M�R�X�I�H���W�X�E�X�I�Q�I�R�X�W�����I�X�G�������E�R�H���X�L�I���H�M�W�T�P�E�]���S�J

�T�S�W�X�I�V�W���G�E�R���F�I���J�S�Y�R�H���M�R���X�L�I���W�I�G�X�M�S�R�W���š�7�E�P�I���E�R�H���7�S�P�M�G�M�X�E�X�M�S�R���E�R�H���*�Y�R�H�V�E�M�W�M�R�K

�����W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���W�X�Y�H�I�R�X���I�R�K�E�K�I�Q�I�R�X���� �W�E�P�I���W�S�P�M�G�M�X�E�X�M�S�R���E�R�H���J�Y�R�H�V�E�M�W�M�R�K�
���›���E�R�H
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�%�V�X�W���E�R�H���7�G�M�I�R�G�I���'�S�Y�R�G�M�P�����1�I�Q�F�I�V�W�L�M�T���M�R�G�P�Y�H�I�W���X�L�I���T�V�I�W�M�H�I�R�X�W���S�J���E�P�P

�V�I�K�M�W�X�I�V�I�H���E�G�E�H�I�Q�M�G���Q�E�N�S�V�W��̃��E�W�W�S�G�M�E�X�M�S�R�W�����S�R�I���¦�V�W�X���]�I�E�V���W�X�Y�H�I�R�X�����E�R�H���S�R�I

�W�S�T�L�S�Q�S�V�I���V�I�T�V�I�W�I�R�X�E�X�M�Z�I�����7�X�Y�H�I�R�X�W���S�J���X�L�I���' �S�P�P�I�K�I���S�J���%�V�X�W���E�R�H���7�G�M�I�R�G�I���I�P�I�G�X

�X�L�I���T�V�I�W�M�H�I�R�X�����Z�M�G�I���T�V�I�W�M�H�I�R�X�����W�I�G�V�I�X�E�V�]�����E�R�H���X�V�I�E�W�Y�V�I�V��

�&�P�E�M�V���'�S�Y�R�G�M�P�����1�I�Q�F�I�V�W�L�M�T���M�W���V�I�T�V�I�W�I�R�X�I�H���F�]���I�P�I�G�X�I�H���Q�I�Q�F�I�V�W���J�V�S�Q���X�L�I

�G�P�E�W�W�I�W���E�R�H���F�]���E�R���I�P�I�G�X�I�H���)�\�I�G�Y�X�M�Z�I���' �S�Q�Q�M�X�X�I�I��

�)�R�K�M�R�I�I�V�M�R�K���'�S�Y�R�G�M�P�����1�I�Q�F�I�V�W�L�M�T���M�R�G�P�Y�H�I�W���I�P�I�G�X�I�H���V�I�T�V�I�W�I�R�X�E�X�M�Z�I�W���J�V�S�Q

�I�E�G�L���S�J���X�L�I���G�P�E�W�W�I�W�����X�L�I���T�V�I�W�M�H�I�R�X�����E�R�H���S�R�I���I�P�I�G�X�I�H���V�I�T�V�I�W�I�R�X�E�X�M�Z�I���J�V�S�Q���I�E�G�L

�V�I�K�M�W�X�I�V�I�H���T�V�S�J�I�W�W�M�S�R�E�P���W�S�G�M�I�X�]��

�7�X�Y�H�I�R�X���%�W�W�S�G�M�E�X�M�S�R���S�J���4�I�E�F�S�H�]���'�S�P�P�I�K�I�����8�L�I���E�W�W�S�G�M�E�X�M�S�R���M�W���H�M�V�I�G�X�I�H���F�]���E�R

�)�\�I�G�Y�X�M�Z�I���' �S�Q�Q�M�X�X�I�I�����[ �L�S�W�I���Q�I�Q�F�I�V�W���E�V�I���I�P�I�G�X�I�H���E�X���P�E�V�K�I���F�]���W�X�Y�H�I�R�X�W���S�J

�4�I�E�F�S�H�]���' �S�P�P�I�K�I�����)�E�G�L���G�P�E�W�W���E�P�W�S���L�E�W���E���V�I�T�V�I�W�I�R�X�E�X�M�Z�I���S�R���X�L�I���)�\�I�G�Y�X�M�Z�I

�' �S�Q�Q�M�X�X�I�I��
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�4�E�R�L�I�P�P�I�R�M�G�����2�E�X�M�S�R�E�P���4�E�R���, �I�P�P�I�R�M�G�����-�R�X�I�V�G�Y�P�X�Y�V�E�P���+�V�I�I�O�����E�R�H���-�R�X�I�V�J�V�E�X�I�V�R�M�X�]

�' �S�Y�R�G�M�P�W�����8�L�I���4�E�R�L�I�P�P�I�R�M�G���' �S�Y�R�G�M�P�����X�L�I���2�E�X�M�S�R�E�P���4�E�R���, �I�P�P�I�R�M�G���' �S�Y�R�G�M�P�����2�4�, �' �
��

�X�L�I���-�R�X�I�V�G�Y�P�X�Y�V�E�P���+�V�I�I�O���' �S�Y�R�G�M�P�����-�+�'�
�����E�R�H���X�L�I���-�R�X�I�V�J�V�E�X�I�V�R�M�X�]���' �S�Y�R�G�M�P�����-�*�' �
��

�[ �L�M�G�L���K�S�Z�I�V�R���X�L�I���E�G�X�M�Z�M�X�M�I�W���S�J���X�L�I���+�V�I�I�O���W�S�G�M�E�P���S�V�K�E�R�M� �̂E�X�M�S�R�W�����E�V�I���G�S�Q�T�S�W�I�H

�S�J���V�I�T�V�I�W�I�R�X�E�X�M�Z�I�W���J�V�S�Q���V�I�K�M�W�X�I�V�I�H���R�E�X�M�S�R�E�P���W�S�V�S�V�M�X�M�I�W���E�R�H���J�V�E�X�I�V�R�M�X�M�I�W���S�R

�G�E�Q�T�Y�W��

�: �E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X���+�S�Z�I�V�R�Q�I�R�X�����:�E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X���+�S�Z�I�V�R�Q�I�R�X�����: �7�+�


�V�I�T�V�I�W�I�R�X�W���W�X�Y�H�I�R�X���M�R�X�I�V�I�W�X�W�����G�S�R�G�I�V�R�W�����E�R�H���E�W�T�M�V�E�X�M�S�R�W�����X�S���X�L�I���J�E�G�Y�P�X�]���E�R�H

�E�H�Q�M�R�M�W�X�V�E�X�M�S�R�����-�R���E�H�H�M�X�M�S�R�����X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���W�T�S�R�W�S�V�W���E�R�H���G�S�S�V�H�M�R�E�X�I�W

�E�G�X�M�Z�M�X�M�I�W���E�R�H���T�V�S�K�V�E�Q�Q�M�R�K���T�V�S�Q�S�X�M�R�K���W�X�Y�H�I�R�X���M�R�Z�S�P�Z�I�Q�I�R�X���E�R�H���M�R�X�I�V�E�G�X�M�S�R

�[ �M�X�L���J�E�G�Y�P�X�]�����7�X�Y�H�I�R�X���M�R�X�I�V�I�W�X�W���E�V�I���E�H�H�V�I�W�W�I�H���X�L�V�S�Y�K�L���X�L�I���I�\�I�G�Y�X�M�Z�I��

�P�I�K�M�W�P�E�X�M�Z�I�����E�R�H���N�Y�H�M�G�M�E�P���F�V�E�R�G�L�I�W���S�J���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R�����8�L�I���7�I�R�E�X�I���G�S�Q�T�V�M�W�I�W

�I�P�I�G�X�I�H���W�X�Y�H�I�R�X�W���V�I�T�V�I�W�I�R�X�M�R�K���X�L�I���J�S�Y�V���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�G�L�S�S�P�W���E�R�H���X�L�I

�V�I�W�M�H�I�R�G�I���L�E�P�P�W��

�-�R���E�G�G�S�V�H�E�R�G�I���[ �M�X�L���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W�����X�L�I���T�Y�V�T�S�W�I���S�J���X�L�I���:�E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X

�+�S�Z�I�V�R�Q�I�R�X���M�W���E�W���J�S�P�P�S�[ �W��

�X�S���T�V�S�Z�M�H�I���E���Q�I�E�R�W���[ �L�I�V�I�F�]���Y�R�H�I�V�K�V�E�H�Y�E�X�I�W���Q�E�]���I�J�J�I�G�X�M�Z�I�P�]���I�\�T�V�I�W�W

�X�L�I�M�V���Z�M�I�[ �W���E�R�H���M�R�X�I�V�I�W�X�W���X�S���S�X�L�I�V���G�S�Q�T�S�R�I�R�X�W���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���E�R�H

�X�S���X�L�I���S�Y�X�W�M�H�I���G�S�Q�Q�Y�R�M�X�]���M�R���Q�E�X�X�I�V�W���[ �L�M�G�L���E�J�J�I�G�X���X�L�I�M�V���W�S�G�M�E�P��

�G�Y�P�X�Y�V�E�P�����T�L�]�W�M�G�E�P�����E�R�H���E�G�E�H�I�Q�M�G���[ �I�P�J�E�V�I��

�X�S���W�X�M�Q�Y�P�E�X�I���I�J�J�I�G�X�M�Z�I���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���X�S���G�S�S�V�H�M�R�E�X�I���X�L�I�M�V

�E�G�X�M�Z�M�X�M�I�W���J�S�V���X�L�I���F�I�R�I�¦�X���S�J���X�L�I���:�E�R�H�I�V�F�M�P�X���G�S�Q�Q�Y�R�M�X�]�����E�R�H�����X�S���T�V�S�Z�M�H�I

�J�S�V���X�L�I���H�I�Z�I�P�S�T�Q�I�R�X���E�R�H���G�S�S�V�H�M�R�E�X�M�S�R���S�J���E�G�X�M�Z�M�X�M�I�W���E�R�H���W�I�V�Z�M�G�I�W

�F�I�R�I�¦�G�M�E�P���X�S���:�E�R�H�I�V�F�M�P�X���W�X�Y�H�I�R�X�W���E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]��

�X�S���W�I�V�Z�I���E�W���E���P�M�E�M�W�S�R���F�I�X�[ �I�I�R���W�X�Y�H�I�R�X�W���E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]�����E�R�H��

�X�S���Q�E�M�R�X�E�M�R���I�J�J�I�G�X�M�Z�I���W�X�Y�H�I�R�X���V�I�T�V�I�W�I�R�X�E�X�M�S�R���E�R�H���T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���X�L�I

�H�I�G�M�W�M�S�R���Q�E�O�M�R�K���T�V�S�G�I�W�W���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]��

�½�����


☉

☉

☉

☉
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�)�P�M�K�M�F�M�P�M�X�]

�8�S���F�I���I�P�M�K�M�F�P�I���J�S�V���Q�I�Q�F�I�V�W�L�M�T���M�R���E�R�]���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�����S�V���X�S���E�G�X

�E�W���E���V�I�T�V�I�W�I�R�X�E�X�M�Z�I���S�J���:�E�R�H�I�V�F�M�P�X���M�R���E�R�]���T�Y�F�P�M�G���I�\�I�V�G�M�W�I�����E�R���M�R�H�M�Z�M�H�Y�E�P���Q�Y�W�X���F�I

�E���J�Y�P�P���X�M�Q�I���W�X�Y�H�I�R�X���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]�����E�W���H�I�X�I�V�Q�M�R�I�H���F�]���X�L�I���E�G�E�H�I�Q�M�G���T�S�P�M�G�M�I�W

�S�J���X�L�I���W�G�L�S�S�P���M�R���[ �L�M�G�L���X�L�I���W�X�Y�H�I�R�X���M�W���V�I�K�M�W�X�I�V�I�H�����E�R�H���T�Y�F�P�M�W�L�I�H���M�R���X�L�I

�9�R�M�Z�I�V�W�M�X�]���G�E�X�E�P�S�K�
�����%���W�X�Y�H�I�R�X���S�R���H�M�W�G�M�T�P�M�R�E�V�]���T�V�S�F�E�X�M�S�R���Q�E�]���R�S�X���L�S�P�H���E

�P�I�E�H�I�V�W�L�M�T���T�S�W�M�X�M�S�R�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�
���%�H�Q�M�W�W�M�S�R�W���8�S�Y�V���+�Y�M�H�I��

�: �9�G�I�T�X�S�V�����6�I�W�M�H�I�R�X���%�H�Z�M�W�I�V�����L�I�E�H���S�V���F�Y�W�M�R�I�W�W���Q�E�R�E�K�I�V���S�J���E���:�E�R�H�I�V�F�M�P�X

�7�X�Y�H�I�R�X���' �S�Q�Q�Y�R�M�G�E�X�M�S�R�W���H�M�Z�M�W�M�S�R�����S�V���L�I�E�H���S�V���F�Y�W�M�R�I�W�W���Q�E�R�E�K�I�V���S�J���E

�V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�����6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H

�9�R�M�Z�I�V�W�M�X�]���H�I�T�E�V�X�Q�I�R�X�W���Q�E�]���L�E�Z�I���E�H�H�M�X�M�S�R�E�P���I�P�M�K�M�F�M�P�M�X�]���V�I�U�Y�M�V�I�Q�I�R�X�W���½

�8�S���F�I���I�P�M�K�M�F�P�I���X�S���L�S�P�H���S�¨ �G�I���M�R���E���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���S�V���X�S���F�I���E���H�M�Z�M�W�M�S�R���L�I�E�H

�S�V���F�Y�W�M�R�I�W�W���Q�E�R�E�K�I�V���S�J���E���:�E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X���' �S�Q�Q�Y�R�M�G�E�X�M�S�R�W���H�M�Z�M�W�M�S�R�����E

�W�X�Y�H�I�R�X���Q�Y�W�X���F�I���I�R�V�S�P�P�I�H���J�Y�P�P���X�M�Q�I�����E�W���E�F�S�Z�I�
�����E�R�H���Q�E�]���R�S�X���F�I���S�R���E�G�E�H�I�Q�M�G���S�V

�H�M�W�G�M�T�P�M�R�E�V�]���T�V�S�F�E�X�M�S�R�����%�P�W�S�����E�R���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X���Q�Y�W�X���Q�E�M�R�X�E�M�R���E

�G�Y�Q�Y�P�E�X�M�Z�I�����������E�Z�I�V�E�K�I�����*�S�V���G�P�E�V�M�¦�G�E�X�M�S�R�����W�I�I���š�2�S�R�E�G�E�H�I�Q�M�G���9�R�H�I�V�K�V�E�H�Y�E�X�I

�' �P�E�W�W���(�I�W�M�K�R�E�X�M�S�R�������W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���Y�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H���V�I�K�Y�P�E�X�M�S�R�W���� �R�S�R�E�G�E�H�I�Q�M�G��

�Y�R�H�I�V�K�V�E�H�Y�E�X�I���G�P�E�W�W���H�I�W�M�K�R�E�X�M�S�R�
���›���M�R���' �L�E�T�X�I�V���������š�4�S�P�M�G�M�I�W���E�R�H���6�I�K�Y�P�E�X�M�S�R�W���›

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���S�V���X�L�I�M�V���K�S�Z�I�V�R�M�R�K���F�S�H�M�I�W���Q�E�]���W�I�X���I�P�M�K�M�F�M�P�M�X�]���W�X�E�R�H�E�V�H�W

�X�L�E�X���I�\�G�I�I�H���X�L�I�W�I���Q�M�R�M�Q�Y�Q���W�X�E�R�H�E�V�H�W�����E�W���P�S�R�K���E�W���W�Y�G�L���I�P�M�K�M�F�M�P�M�X�]���W�X�E�R�H�E�V�H�W

�G�S�Q�T�P�]���[ �M�X�L���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���R�S�R�H�M�W�G�V�M�Q�M�R�E�X�M�S�R���T�S�P�M�G�]��

�6�I�U�Y�I�W�X�W���J�S�V���I�\�G�I�T�X�M�S�R���S�V���[ �E�M�Z�I�V���S�J���I�P�M�K�M�F�M�P�M�X�]���V�I�U�Y�M�V�I�Q�I�R�X�W���W�L�S�Y�P�H���F�I���Q�E�H�I

�X�L�V�S�Y�K�L���X�L�I���3�¨ �G�I���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���[ �M�X�L���X�L�I���V�I�G�S�Q�Q�I�R�H�E�X�M�S�R���S�J���X�L�I

�E�T�T�V�S�T�V�M�E�X�I���K�S�Z�I�V�R�M�R�K���F�S�H�]��

�-�J���E���W�X�Y�H�I�R�X��̃W���T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���G�S���G�Y�V�V�M�G�Y�P�E�V���I�R�H�I�E�Z�S�V�W���X�L�V�I�E�X�I�R�W���E�G�E�H�I�Q�M�G

�T�I�V�J�S�V�Q�E�R�G�I�����X�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���G�S�Y�R�W�I�P���X�L�I���W�X�Y�H�I�R�X���E�F�S�Y�X���X�L�I���W�G�S�T�I���S�J���X�L�I

�E�G�X�M�Z�M�X�M�I�W�����-�R���E�H�H�M�X�M�S�R�����V�I�W�X�V�M�G�X�M�S�R�W���Q�E�]���F�I���T�P�E�G�I�H���S�R���E���W�X�Y�H�I�R�X��̃W���T�E�V�X�M�G�M�T�E�X�M�S�R

https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#nonacademic-undergraduate-class-designation
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�M�R���9�R�M�Z�I�V�W�M�X�]���G�S���G�Y�V�V�M�G�Y�P�E�V���E�G�X�M�Z�M�X�M�I�W���J�S�V���X�L�I���H�Y�V�E�X�M�S�R���S�J���E�R���E�G�G�S�Y�R�X�E�F�M�P�M�X�]

�W�E�R�G�X�M�S�R��

�6�I�K�M�W�X�V�E�X�M�S�R

�8�L�I���9�R�M�Z�I�V�W�M�X�]���V�I�K�Y�P�E�X�I�W���X�L�I���G�E�Q�T�Y�W���E�G�X�M�Z�M�X�M�I�W���S�J���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���K�V�S�Y�T�W

�[ �L�S�W�I���E�G�X�M�Z�M�X�M�I�W���V�I�P�E�X�I���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���I�H�Y�G�E�X�M�S�R�E�P���E�R�H���W�I�V�Z�M�G�I���T�Y�V�T�S�W�I�W��

�8�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���V�I�K�M�W�X�I�V�W���Y�R�H�I�V�K�V�E�H�Y�E�X�I���E�R�H

�K�V�E�H�Y�E�X�I���T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���[ �M�X�L�M�R���X�L�I���:�E�R�H�I�V�F�M�P�X

�G�S�Q�Q�Y�R�M�X�]�����' �P�Y�F���W�T�S�V�X�W���Q�Y�W�X���L�E�Z�I���E�T�T�V�S�Z�E�P���J�V�S�Q���X�L�I���:�E�R�H�I�V�F�M�P�X���6�I�G�V�I�E�X�M�S�R

�E�R�H���; �I�P�P�R�I�W�W���' �I�R�X�I�V�����6�I�P�M�K�M�S�Y�W���K�V�S�Y�T�W���Q�Y�W�X���L�E�Z�I���E�T�T�V�S�Z�E�P���J�V�S�Q���X�L�I

�9�R�M�Z�I�V�W�M�X�]���' �L�E�T�P�E�M�R���E�R�H���(�M�V�I�G�X�S�V���S�J���6�I�P�M�K�M�S�Y�W���0�M�J�I�����4�S�P�M�X�M�G�E�P���K�V�S�Y�T�W���Q�Y�W�X���F�I

�E�T�T�V�S�Z�I�H���F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���H�I�E�R��̃W���H�I�W�M�K�R�I�I�����:�S�P�Y�R�X�I�I�V���E�R�H���S�V

�W�I�V�Z�M�G�I���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���F�I���E�T�T�V�S�Z�I�H���F�]���X�L�I���3�¨ �G�I���S�J���%�G�X�M�Z�I���' �M�X�M� �̂I�R�W�L�M�T

�E�R�H���7�I�V�Z�M�G�I�����+�V�I�I�O���P�I�X�X�I�V���W�S�G�M�E�P���S�V�K�E�R�M� �̂E�X�M�S�R�W���V�I�U�Y�M�V�I�W���Q�I�Q�F�I�V�W�L�M�T���M�R���S�R�I���S�J

�X�L�I���J�S�Y�V���+�V�I�I�O���P�I�X�X�I�V���K�S�Z�I�V�R�M�R�K���F�S�H�M�I�W����

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���V�I�E�T�T�P�]���J�S�V���V�I�K�M�W�X�V�E�X�M�S�R���E�R�R�Y�E�P�P�]�����8�]�T�M�G�E�P�P�]�����X�L�I

�H�I�E�H�P�M�R�I���J�S�V���V�I�K�M�W�X�V�E�X�M�S�R���M�W���X�L�I���I�R�H���S�J���X�L�I���X�L�M�V�H���[ �I�I�O���S�J���X�L�I���W�I�Q�I�W�X�I�V��

�6�I�K�M�W�X�V�E�X�M�S�R���I�\�T�M�V�I�W���E�J�X�I�V���X�L�I���X�L�M�V�H���[ �I�I�O���S�J���X�L�I���W�I�Q�I�W�X�I�V���J�S�V���S�V�K�E�R�M� �̂E�X�M�S�R�W

�X�L�E�X���J�E�M�P���X�S���V�I���V�I�K�M�W�X�I�V�����S�V���X�L�E�X���E�V�I���Y�R�W�Y�G�G�I�W�W�J�Y�P���M�R���G�S�Q�T�P�I�X�M�R�K���X�L�I���V�I�K�M�W�X�V�E�X�M�S�R

�T�V�S�G�I�W�W�����%�P�P���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���L�E�Z�I���E���G�Y�V�V�I�R�X���Q�I�Q�F�I�V�W�L�M�T���V�S�W�X�I�V���E�R�H

�G�S�R�W�X�M�X�Y�X�M�S�R���E�R�H���S�V���F�]�P�E�[ �W���S�R���¦�P�I���[ �M�X�L���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���Z�M�E

�%�R�G�L�S�V���0�M�R�O��

�8�L�I���V�I�K�M�W�X�V�E�X�M�S�R���T�V�S�G�I�W�W���V�I�U�Y�M�V�I�W���X�L�I���W�Y�F�Q�M�W�W�M�S�R���S�J���E���G�S�R�W�X�M�X�Y�X�M�S�R���S�V���F�]�P�E�[ �W��

�[ �L�M�G�L���M�R�G�P�Y�H�I���E���W�X�E�X�I�Q�I�R�X���S�J���T�Y�V�T�S�W�I�����G�V�M�X�I�V�M�E���J�S�V���Q�I�Q�F�I�V�W�L�M�T�����V�Y�P�I�W���S�J

�T�V�S�G�I�H�Y�V�I�����E�R�H�����R�E�Q�I�W���E�R�H���G�S�R�X�E�G�X���M�R�J�S�V�Q�E�X�M�S�R���J�S�V���S�¨ �G�I�V�W���E�R�H���E�H�Z�M�W�I�V�W��

�(�Y�V�M�R�K���X�L�I���V�I�K�M�W�X�V�E�X�M�S�R���T�V�S�G�I�W�W�����X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���Q�Y�W�X���E�¨ �V�Q���X�L�E�X���M�X���H�S�I�W���R�S�X

�H�M�W�G�V�M�Q�M�R�E�X�I���Y�R�P�E�[ �J�Y�P�P�]���S�V���M�R���Z�M�S�P�E�X�M�S�R���S�J���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���½���X�L�M�W���P�E�R�K�Y�E�K�I���G�E�R

�F�I���J�S�Y�R�H���S�R���X�L�I���E�H�Z�M�W�I�V���E�¨ �V�Q�E�X�M�S�R���J�S�V�Q���[ �M�X�L�M�R���X�L�I���V�I�K�M�W�X�V�E�X�M�S�R���J�S�V�Q��

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���F�I���S�T�I�R���X�S���E�P�P���W�X�Y�H�I�R�X�W���E�W���Q�I�Q�F�I�V�W



10/14/2019 Introduction | Student Handbook | Vanderbilt University

https://www.vanderbilt.edu/student_handbook/print-handbook/ 182/300

�E�R�H���Q�Y�W�X���T�I�V�Q�M�X���E�P�P���Q�I�Q�F�I�V�W���M�R���K�S�S�H���W�X�E�R�H�M�R�K���X�S���W�I�I�O���P�I�E�H�I�V�W�L�M�T���T�S�W�X�W��

�7�M�R�K�P�I���W�I�\���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�V�I���T�I�V�Q�M�W�W�M�F�P�I���X�S���X�L�I���I�\�X�I�R�X���E�P�P�S�[ �I�H���Y�R�H�I�V���8�M�X�P�I���-�<

�S�J���X�L�I���)�H�Y�G�E�X�M�S�R���%�Q�I�R�H�Q�I�R�X�W���%�G�X���S�J���������������������9���7���' �����i ���������������-�R�U�Y�M�V�M�I�W���S�V

�G�S�Q�T�P�E�M�R�X�W���W�L�S�Y�P�H���F�I���H�M�V�I�G�X�I�H���X�S���X�L�I���8�M�X�P�I���-�<���E�R�H���7�X�Y�H�I�R�X���(�M�W�G�V�M�Q�M�R�E�X�M�S�R

�3�¨ �G�I��

�(�I�X�E�M�P�I�H���M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���S�V�K�E�R�M� �̂E�X�M�S�R���V�I�K�M�W�X�V�E�X�M�S�R���Q�E�]���F�I���J�S�Y�R�H���S�R���X�L�I

�7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���[ �I�F�W�M�X�I�������W�X�Y�H�I�R�X�S�V�K�W���
����

�3�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���E�¨ �V�Q���X�L�E�X���X�L�I�]���[ �M�P�P���G�S�R�H�Y�G�X���X�L�I�M�V���E�G�X�M�Z�M�X�M�I�W���M�R���E�G�G�S�V�H�E�R�G�I

�[ �M�X�L���E�P�P���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H���J�I�H�I�V�E�P�����W�X�E�X�I�����E�R�H���P�S�G�E�P���P�E�[ �W��

�8�S���F�I���I�P�M�K�M�F�P�I���J�S�V���V�I�K�M�W�X�V�E�X�M�S�R�����E�R���S�V�K�E�R�M� �̂E�X�M�S�R���Q�Y�W�X��

�F�I���S�V�K�E�R�M� �̂I�H���E�R�H���V�Y�R���F�]���S�¨ �G�I�V�W���[ �L�S���E�V�I���J�Y�P�P���X�M�Q�I�������)�P�M�K�M�F�M�P�M�X�]�


�:�E�R�H�I�V�F�M�P�X���W�X�Y�H�I�R�X�W��

�L�E�Z�I���E�X���P�I�E�W�X���S�R�I���J�Y�P�P���X�M�Q�I�����T�I�V�Q�E�R�I�R�X�����:�E�R�H�I�V�F�M�P�X���J�E�G�Y�P�X�]���S�V���W�X�E�J�J

�Q�I�Q�F�I�V���E�W���M�X�W���E�H�Z�M�W�I�V��

�Q�E�M�R�X�E�M�R���E�P�P���J�Y�R�H�W���S�R���H�I�T�S�W�M�X���M�R���E�R���E�G�G�S�Y�R�X���S�J���K�S�S�H���W�X�E�R�H�M�R�K���X�L�V�S�Y�K�L

�*�M�R�E�R�G�I���E�R�H���J�S�P�P�S�[ ���E�T�T�V�S�T�V�M�E�X�I���E�G�G�S�Y�R�X�M�R�K���T�V�S�G�I�H�Y�V�I�W�����7�T�I�G�M�E�P

�G�S�R�H�M�X�M�S�R�W���E�T�T�P�]���X�S���J�V�E�X�I�V�R�M�X�M�I�W�����W�S�V�S�V�M�X�M�I�W�����E�R�H���:�E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X

�' �S�Q�Q�Y�R�M�G�E�X�M�S�R�W���H�M�Z�M�W�M�S�R�W���
��

�F�I���J�Y�R�H�I�H���F�]���M�X�W���Q�I�Q�F�I�V�W���S�V���X�L�I���9�R�M�Z�I�V�W�M�X�]��

�P�M�Q�M�X���M�X�W���Z�S�X�M�R�K���Q�I�Q�F�I�V�W�L�M�T���X�S���:�E�R�H�I�V�F�M�P�X���W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]�����S�V���W�X�E�J�J

�Q�I�Q�F�I�V�W�����%���P�M�Q�M�X�I�H���R�Y�Q�F�I�V���S�J���S�X�L�I�V���T�I�V�W�S�R�W���Q�E�]���F�I���I�P�I�G�X�I�H���X�S

�L�S�R�S�V�E�V�]���S�V���E�W�W�S�G�M�E�X�I���Q�I�Q�F�I�V�W�L�M�T���[ �M�X�L�S�Y�X���Z�S�X�M�R�K���T�V�M�Z�M�P�I�K�I�W���
��

�L�E�Z�I���T�Y�V�T�S�W�I�W���X�L�E�X���H�S���R�S�X���S�Z�I�V�P�E�T���W�M�K�R�M�¦�G�E�R�X�P�]���[ �M�X�L���X�L�S�W�I���S�J���E�R�]

�S�X�L�I�V���V�I�K�M�W�X�I�V�I�H���S�V�K�E�R�M� �̂E�X�M�S�R��

�8�L�V�S�Y�K�L���I�W�X�E�F�P�M�W�L�I�H���T�S�P�M�G�M�I�W���E�R�H���T�V�S�G�I�H�Y�V�I�W�����V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���W�I�I�O

☉

☉

☉

☉

☉

☉

https://www.vanderbilt.edu/studentorgs/
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�X�S���Y�W�I���X�L�I���R�E�Q�I���š�:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���›���S�V���X�M�X�P�I�W���M�R�H�M�G�E�X�M�R�K

�M�R�W�X�M�X�Y�X�M�S�R�E�P���E�¨ �P�M�E�X�M�S�R�����W�Y�G�L���E�W���š�&�P�E�G�O���E�R�H���+�S�P�H���›���š�: �9���›���S�V

�š�' �S�Q�Q�S�H�S�V�I���›���M�R���X�L�I���R�E�Q�I���S�J���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R��

�¦�R�E�R�G�M�E�P���W�Y�T�T�S�V�X���J�V�S�Q���X�L�I���9�R�M�Z�I�V�W�M�X�]�����7�X�Y�H�I�R�X���7�I�V�Z�M�G�I���*�I�I�W

�E�P�P�S�G�E�X�M�S�R�����E�R�H���S�X�L�I�V���W�S�Y�V�G�I�W���[ �L�I�R���E�Z�E�M�P�E�F�P�I�
��

�X�S���Y�W�I���9�R�M�Z�I�V�W�M�X�]���J�E�G�M�P�M�X�M�I�W���J�S�V���G�S�R�H�Y�G�X�M�R�K���V�I�K�Y�P�E�V���F�Y�W�M�R�I�W�W�����E�W���M�R���X�L�I

�G�E�W�I���S�J���G�E�Q�T�Y�W���T�Y�F�P�M�G�E�X�M�S�R�W�
��

�X�S���Y�W�I���9�R�M�Z�I�V�W�M�X�]���Q�I�I�X�M�R�K���V�S�S�Q�W���E�R�H���J�E�G�M�P�M�X�M�I�W���E�X���R�S���G�L�E�V�K�I���S�V���E�X���E

�V�I�H�Y�G�I�H���V�E�X�I��

�X�S���Y�W�I���9�R�M�Z�I�V�W�M�X�]���I�P�I�G�X�V�S�R�M�G���V�I�W�S�Y�V�G�I�W�����I���K�������%�R�G�L�S�V���0�M�R�O�����P�M�W�X�W�I�V�Z�W��

�9�R�M�Z�I�V�W�M�X�]���L�S�W�X�I�H���[ �I�F�W�M�X�I�
�����E�R�H���X�S���W�Y�F�W�G�V�M�F�I���X�S���X�L�I���W�X�Y�H�I�R�X���P�I�E�H�I�V

�P�M�W�X�W�I�V�Z�W���Q�E�M�R�X�E�M�R�I�H���F�]���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W��

�X�S���Y�W�I���G�S�Q�Q�S�R���W�T�E�G�I���E�P�P�S�G�E�X�I�H���J�S�V���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W��

�X�S���Y�W�I���W�X�S�V�E�K�I���W�T�E�G�I���E�P�P�S�G�E�X�I�H���J�S�V���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W��

�X�S���W�S�P�M�G�M�X���J�Y�R�H�W���J�V�S�Q�����S�V���Q�E�O�I���W�E�P�I�W���X�S�����Q�I�Q�F�I�V�W���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]

�G�S�Q�Q�Y�R�M�X�]���S�R���G�E�Q�T�Y�W��

�X�S���Y�W�I���E���G�E�Q�T�Y�W���E�H�H�V�I�W�W�����E�R���S�V�K�E�R�M� �̂E�X�M�S�R�E�P���Q�E�M�P�F�S�\

�����W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���W�X�Y�H�I�R�X���I�R�K�E�K�I�Q�I�R�X���� �S�V�K�E�R�M� �̂E�X�M�S�R���Q�E�M�P�F�S�\�I�W���W�X�Y�H�I�R�X�
�������E�R�H

�G�E�Q�T�Y�W���Q�E�M�P���W�I�V�Z�M�G�I�W��

�X�S���T�E�V�X�M�G�M�T�E�X�I���M�R���X�L�I���E�R�R�Y�E�P���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���*�E�M�V��

�X�S���E�H�Z�I�V�X�M�W�I���E�R�H���T�V�S�Q�S�X�I���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���E�R�H���M�X�W���T�Y�V�T�S�W�I�W���S�R

�G�E�Q�T�Y�W�����E�R�H���X�S���E�H�Z�I�V�X�M�W�I���M�R���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���W�Y�T�T�S�V�X�I�H���T�Y�F�P�M�G�E�X�M�S�R�W

�E�R�H���S�X�L�I�V���Q�I�H�M�E��

�X�S���T�Y�F�P�M�W�L���I�Z�I�R�X�W���S�R���%�R�G�L�S�V���0�M�R�O���E�R�H���M�R���X�L�I���9�R�M�Z�I�V�W�M�X�]���)�Z�I�R�X�W

�' �E�P�I�R�H�E�V��

�X�S���Y�W�I���G�E�Q�T�Y�W���F�Y�P�P�I�X�M�R���F�S�E�V�H�W���E�R�H���O�M�S�W�O�W���X�S���T�V�S�Q�S�X�I���X�L�I

�S�V�K�E�R�M� �̂E�X�M�S�R�W���E�G�X�M�Z�M�X�M�I�W�����E�R�H

�X�S���Y�W�I���X�L�I���9�R�M�Z�I�V�W�M�X�]���E�G�G�S�Y�R�X�M�R�K���W�]�W�X�I�Q���M�R�G�P�Y�H�M�R�K���G�I�V�X�E�M�R���F�Y�W�M�R�I�W�W

�X�S�S�P�W��

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉

☉
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�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���Y�W�I���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���R�E�Q�I���J�S�V���T�Y�V�T�S�W�I�W

�K�I�R�I�V�E�P�P�]���G�S�R�W�M�W�X�I�R�X���[ �M�X�L���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R�W��̃��T�Y�V�T�S�W�I�W���E�R�H���X�L�I�M�V���Y�W�Y�E�P

�E�G�X�M�Z�M�X�M�I�W���S�V���X�S���M�H�I�R�X�M�J�]���X�L�I�Q�W�I�P�Z�I�W���E�W���G�E�Q�T�Y�W���K�V�S�Y�T�W�����W�Y�G�L���E�W���X�L�I���:�E�R�H�I�V�F�M�P�X

�-�R�X�I�V�R�E�X�M�S�R�E�P���7�X�Y�H�I�R�X���%�W�W�S�G�M�E�X�M�S�R�
�����, �S�[ �I�Z�I�V�����R�S���S�V�K�E�R�M� �̂E�X�M�S�R���M�W���E�Y�X�L�S�V�M� �̂I�H

�X�S���Q�E�O�I���I�M�X�L�I�V���G�S�R�X�V�E�G�X�Y�E�P���G�S�Q�Q�M�X�Q�I�R�X�W���S�V���F�M�R�H�M�R�K���W�X�E�X�I�Q�I�R�X�W���S�R���F�I�L�E�P�J

�S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]��

�%�R���S�V�K�E�R�M� �̂E�X�M�S�R���Q�E�]���R�S�X���Y�W�I���W�P�S�K�E�R�W���S�V���Q�E�O�I���W�X�E�X�I�Q�I�R�X�W���X�L�E�X���T�Y�V�T�S�V�X���X�S

�W�T�I�E�O���J�S�V���X�L�I���9�R�M�Z�I�V�W�M�X�]�����*�S�V���I�\�E�Q�T�P�I�����W�X�E�X�I�Q�I�R�X�W���S�V���W�P�S�K�E�R�W���W�Y�G�L���E�W

�š�:�E�R�H�I�V�F�M�P�X���&�E�G�O�W���0�M�F�I�V�X�E�V�M�E�R�W�›���Q�E�]���R�S�X���F�I���Y�W�I�H���F�]���S�V�K�E�R�M� �̂E�X�M�S�R�W���Y�R�P�I�W�W���X�L�I�]

�L�E�Z�I���F�I�I�R���E�Y�X�L�S�V�M� �̂I�H���X�S���W�T�I�E�O���J�S�V���X�L�I���9�R�M�Z�I�V�W�M�X�]�����4�Y�F�P�M�W�L�I�H���W�X�E�X�I�Q�I�R�X�W���Q�Y�W�X

�G�E�V�V�]���X�L�I���R�E�Q�I���S�J���X�L�I���V�I�W�T�S�R�W�M�F�P�I���M�R�H�M�Z�M�H�Y�E�P���S�V���S�V�K�E�R�M� �̂E�X�M�S�R�����9�R�E�Y�X�L�S�V�M� �̂I�H

�Y�W�I���S�V���M�Q�M�X�E�X�M�S�R���S�J���X�L�I���S�¨ �G�M�E�P���:�E�R�H�I�V�F�M�P�X���W�X�E�X�M�S�R�I�V�]�����P�S�K�S�W�����S�V���Q�E�V�O�W�����M�W

�T�V�S�L�M�F�M�X�I�H��

�-�J���E���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R��̃W���E�G�G�S�Y�R�X���L�E�W���R�S���E�G�X�M�Z�M�X�]���J�S�V���E���T�I�V�M�S�H���S�J���X�[ �S���¦�W�G�E�P

�]�I�E�V�W�����E�P�P���7�X�Y�H�I�R�X���7�I�V�Z�M�G�I���*�I�I�W���J�Y�R�H�W���M�R���X�L�E�X���E�G�G�S�Y�R�X���[ �M�P�P���F�I���X�V�E�R�W�J�I�V�V�I�H���S�Y�X���W�S

�X�L�E�X���X�L�I���E�G�G�S�Y�R�X���F�E�P�E�R�G�I���M�W��� �̂I�V�S�����7�Y�G�L���J�Y�R�H�W���E�V�I���V�I�X�Y�V�R�I�H���X�S���X�L�I���7�X�Y�H�I�R�X

�7�I�V�Z�M�G�I���*�I�I�W���T�S�S�P���X�S���F�I���V�I�H�M�W�X�V�M�F�Y�X�I�H���½

�*�V�E�X�I�V�R�M�X�M�I�W���E�R�H���7�S�V�S�V�M�X�M�I�W

�*�V�E�X�I�V�R�M�X�M�I�W���E�R�H���W�S�V�S�V�M�X�M�I�W���Q�Y�W�X���V�I�K�M�W�X�I�V���E�R�R�Y�E�P�P�]���[ �M�X�L���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X

�3�V�K�E�R�M� �̂E�X�M�S�R�W�����8�L�I���+�V�I�I�O���E�H�Z�M�W�I�V�W���E�W�W�M�W�X���[ �M�X�L���F�S�X�L���V�I�K�M�W�X�V�E�X�M�S�R���E�R�H

�G�S�S�V�H�M�R�E�X�M�S�R���S�J���X�L�I�M�V���E�G�X�M�Z�M�X�M�I�W�����8�L�I���+�V�I�I�O���E�H�Z�M�W�I�V�W���W�I�V�Z�I���E�W���P�M�E�M�W�S�R�W���F�I�X�[ �I�I�R

�X�L�I�W�I���W�X�Y�H�I�R�X���K�V�S�Y�T�W���E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]���E�R�H���F�I�X�[ �I�I�R���X�L�I���9�R�M�Z�I�V�W�M�X�]���E�R�H���X�L�I

�J�V�E�X�I�V�R�M�X�]���E�R�H���W�S�V�S�V�M�X�]���R�E�X�M�S�R�E�P���S�V�K�E�R�M� �̂E�X�M�S�R�W�����*�S�V���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���T�S�P�M�G�M�I�W

�V�I�P�E�X�M�R�K���X�S���X�L�I�W�I���K�V�S�Y�T�W�����Z�M�W�M�X���X�L�I���+�V�I�I�O���0�M�J�I���[ �I�F�W�M�X�I�������K�V�I�I�O�C�P�M�J�I�
�������*�V�E�X�I�V�R�M�X�M�I�W

�E�R�H���W�S�V�S�V�M�X�M�I�W���Q�Y�W�X���F�I���Q�I�Q�F�I�V�W���S�J���X�L�I���-�R�X�I�V�J�V�E�X�I�V�R�M�X�]�����4�E�R�L�I�P�P�I�R�M�G��

�-�R�X�I�V�G�Y�P�X�Y�V�E�P���+�V�I�I�O�����S�V���2�E�X�M�S�R�E�P���4�E�R���, �I�P�P�I�R�M�G���' �S�Y�R�G�M�P�W�����[ �L�M�G�L���L�E�Z�I���K�S�Z�I�V�R�M�R�K

�V�I�W�T�S�R�W�M�F�M�P�M�X�M�I�W���E�R�H���E�G�G�S�Y�R�X�E�F�M�P�M�X�]���E�Y�X�L�S�V�M�X�]���S�Z�I�V���X�L�I�M�V���Q�I�Q�F�I�V���K�V�S�Y�T�W��

�' �S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R�W���Q�E�]���F�I���X�E�O�I�R���J�S�V���J�V�E�X�I�V�R�M�X�M�I�W���E�R�H���W�S�V�S�V�M�X�M�I�W���F�]���X�L�I
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�-�R�X�I�V�J�V�E�X�I�V�R�M�X�]���' �S�Y�R�G�M�P�����-�*�' �
�����X�L�I���4�E�R�L�I�P�P�I�R�M�G���' �S�Y�R�G�M�P�����X�L�I���-�R�X�I�V�G�Y�P�X�Y�V�E�P���+�V�I�I�O

�' �S�Y�R�G�M�P�����-�+�'�
�����E�R�H���X�L�I���2�E�X�M�S�R�E�P���4�E�R���, �I�P�P�I�R�M�G���' �S�Y�R�G�M�P�����2�4�, �' �
���J�S�V���Z�M�S�P�E�X�M�S�R�W���S�J

�J�V�E�X�I�V�R�M�X�]�����W�S�V�S�V�M�X�]�����S�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W�����: �M�S�P�E�X�M�S�R�W���S�J���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���Q�E�]

�E�P�W�S���J�E�P�P���Y�R�H�I�V���X�L�I���N�Y�V�M�W�H�M�G�X�M�S�R���S�J���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]��

�' �S�Q�Q�Y�R�M�X�]���7�X�E�R�H�E�V�H�W�����E�R�H���%�G�E�H�I�Q�M�G���-�R�X�I�K�V�M�X�]��

�1�I�Q�F�I�V�W�L�M�T

�8�L�I���-�*�' ���E�R�H���4�E�R�L�I�P�P�I�R�M�G���' �S�Y�R�G�M�P���E�H�Q�M�R�M�W�X�I�V���X�L�I���V�I�G�V�Y�M�X�Q�I�R�X���T�V�S�K�V�E�Q�W���J�S�V

�X�L�I�M�V���Q�I�Q�F�I�V���K�V�S�Y�T�W�����2�4�, �' ���E�R�H���-�+�'���S�V�K�E�R�M� �̂E�X�M�S�R�W���I�E�G�L���E�H�Q�M�R�M�W�X�I�V���M�X�W���S�[ �R

�V�I�G�V�Y�M�X�Q�I�R�X���T�V�S�K�V�E�Q��

�8�L�I���-�*�' �����4�E�R�L�I�P�P�I�R�M�G���' �S�Y�R�G�M�P�����-�+�'�����E�R�H���2�4�, �' ���W�I�X���E���Q�M�R�M�Q�Y�Q���E�G�E�H�I�Q�M�G

�V�I�U�Y�M�V�I�Q�I�R�X���X�S���N�S�M�R���E���+�V�I�I�O���S�V�K�E�R�M� �̂E�X�M�S�R�����L�S�[ �I�Z�I�V�����Q�S�W�X���G�L�E�T�X�I�V�W���L�E�Z�I���L�M�K�L�I�V

�E�G�E�H�I�Q�M�G���W�X�E�R�H�E�V�H�W�����8�S���F�I���I�P�M�K�M�F�P�I���J�S�V���J�V�E�X�I�V�R�M�X�]���S�V���W�S�V�S�V�M�X�]���Q�I�Q�F�I�V�W�L�M�T��

�W�X�Y�H�I�R�X�W���Q�Y�W�X���L�E�Z�I���G�E�V�V�M�I�H���E�R�H���T�E�W�W�I�H���X�[ �I�P�Z�I���W�I�Q�I�W�X�I�V���L�S�Y�V�W�����-�R���E�H�H�M�X�M�S�R��

�X�L�S�W�I���W�I�I�O�M�R�K���Q�I�Q�F�I�V�W�L�M�T���M�R���4�E�R�L�I�P�P�I�R�M�G���S�V���-�*�' ���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���L�E�Z�I

�E�G�L�M�I�Z�I�H���E���G�Y�Q�Y�P�E�X�M�Z�I���+�4�%���S�J�������������8�L�S�W�I���W�I�I�O�M�R�K���Q�I�Q�F�I�V�W�L�M�T���M�R���2�4�, �' ���E�R�H

�-�+�'���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���Q�I�I�X���Q�M�R�M�Q�Y�Q���+�4�%���V�I�U�Y�M�V�I�Q�I�R�X���I�W�X�E�F�P�M�W�L�I�H���F�]���X�L�I�M�V

�M�R�H�M�Z�M�H�Y�E�P���G�L�E�T�X�I�V�W���V�E�R�K�M�R�K���J�V�S�Q���������������������%�H�Z�E�R�G�I�H���4�P�E�G�I�Q�I�R�X���G�V�I�H�M�X�W���E�V�I���R�S�X

�E�T�T�P�M�G�E�F�P�I���E�R�H���W�Y�Q�Q�I�V���W�G�L�S�S�P���G�V�I�H�M�X�W���E�T�T�P�]���S�R�P�]���J�S�V���W�S�T�L�S�Q�S�V�I�W���E�R�H

�Y�T�T�I�V�G�P�E�W�W���W�X�Y�H�I�R�X�W��

�)�W�X�E�F�P�M�W�L�M�R�K���%�H�H�M�X�M�S�R�E�P���*�V�E�X�I�V�R�M�X�M�I�W���E�R�H���7�S�V�S�V�M�X�M�I�W

�4�V�S�T�S�W�E�P�W���J�S�V���X�L�I���I�W�X�E�F�P�M�W�L�Q�I�R�X���S�J���E�H�H�M�X�M�S�R�E�P���J�V�E�X�I�V�R�M�X�M�I�W���E�R�H���W�S�V�S�V�M�X�M�I�W���Q�E�]

�F�I���Q�E�H�I���X�S�����S�V���M�R�M�X�M�E�X�I�H���F�]�����Q�I�Q�F�I�V�W���S�J���X�L�I���-�R�X�I�V�J�V�E�X�I�V�R�M�X�]�����2�E�X�M�S�R�E�P���4�E�R��

�, �I�P�P�I�R�M�G�����-�R�X�I�V�G�Y�P�X�Y�V�E�P���+�V�I�I�O�����S�V���4�E�R�L�I�P�P�I�R�M�G���' �S�Y�R�G�M�P�W�����-�J���E�T�T�V�S�Z�I�H���F�]���X�L�I

�E�T�T�V�S�T�V�M�E�X�I���G�S�Y�R�G�M�P�����X�L�I���T�V�S�T�S�W�E�P���[ �M�P�P���F�I���J�S�V�[ �E�V�H�I�H���X�S���X�L�I���+�V�I�I�O���%�H�Z�M�W�I�V�W���J�S�V

�G�S�R�W�M�H�I�V�E�X�M�S�R�����9�T�S�R���X�L�I���V�I�G�S�Q�Q�I�R�H�E�X�M�S�R�W���S�J���X�L�I���G�S�Y�R�G�M�P�W�����X�L�I���+�V�I�I�O

�%�H�Z�M�W�I�V�W�����E�R�H���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����X�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]

�M�R�Z�M�X�I���E���R�E�X�M�S�R�E�P���S�V�K�E�R�M� �̂E�X�M�S�R���X�S���G�S�P�S�R�M� �̂I���E���R�I�[ ���J�V�E�X�I�V�R�M�X�]���S�V���W�S�V�S�V�M�X�]��
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�?�½�&�E�G�O���X�S���8�S�T�������
���½�A

���


�� �-�"���)�$�5���/�$�*�)�������$�'���*�3� �.�v�����/�0��� �)�/

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���W�L�E�V�I���E���P�E�V�K�I���W�T�E�G�I���M�R���6�E�R�H���, �E�P�P���W�Y�M�X�E�F�P�I���J�S�V

�G�S�R�H�Y�G�X�M�R�K���F�Y�W�M�R�I�W�W���E�R�H���M�R�X�I�V�E�G�X�M�R�K���[ �M�X�L���S�X�L�I�V���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R�W�����%�P�X�L�S�Y�K�L���E�G�G�I�W�W�M�F�P�I���X�S���E�R�]���W�X�Y�H�I�R�X�����X�L�I���W�T�E�G�I���M�W���H�I�W�M�K�R�I�H���J�S�V

�Y�W�I���F�]���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W�����7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�V�I���T�V�S�L�M�F�M�X�I�H

�J�V�S�Q���I�W�X�E�F�P�M�W�L�M�R�K���S�¨ �G�I�W�����W�S�G�M�E�P���W�T�E�G�I�W�����S�V���P�M�Z�M�R�K���U�Y�E�V�X�I�V�W�����S�J�J���G�E�Q�T�Y�W��

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���H�I�W�M�V�M�R�K���9�R�M�Z�I�V�W�M�X�]���Q�E�M�P�F�S�\�I�W���Q�E�]���E�T�T�P�]���X�S

�X�L�I���H�M�V�I�G�X�S�V���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W��

�?���&�E�G�O���X�S���8�S�T�������
���A

���


���0���'�$���$�/�4�v�����-�*�( �*�/�$�*�)�.�v�����)���������1� �-�/�$�.�$�)�"

�(�M�W�X�V�M�F�Y�X�M�S�R���S�J���2�S�X�M�G�I�W���M�R���'�E�Q�T�Y�W���1�E�M�P���&�S�\�I�W�����7�I�I���š�1�E�M�P���7�I�V�Z�M�G�I�W

�����W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���Y�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H���V�I�K�Y�P�E�X�M�S�R�W���� �Q�E�M�P���W�I�V�Z�M�G�I�W�
�����›���-�R���'�L�E�T�X�I�V������

�š�4�S�P�M�G�M�I�W���E�R�H���6�I�K�Y�P�E�X�M�S�R�W���›�
�����(�M�W�T�P�E�]���S�J���4�S�W�X�I�V�W�����&�E�R�R�I�V�W�����E�R�H���4�V�M�R�X�I�H

�%�R�R�S�Y�R�G�I�Q�I�R�X�W

�2�S�X�M�G�I�W���X�L�E�X���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���W�X�Y�H�I�R�X���E�G�X�M�Z�M�X�M�I�W���S�V���E�G�E�H�I�Q�M�G

�Q�E�X�X�I�V�W�����S�V���Q�E�O�I���E�R�R�S�Y�R�G�I�Q�I�R�X�W���T�I�V�X�M�R�I�R�X���X�S���X�L�I���F�Y�W�M�R�I�W�W���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]

�Q�E�]���F�I���T�S�W�X�I�H���S�R���G�E�Q�T�Y�W�����' �S�Q�Q�I�V�G�M�E�P���E�H�Z�I�V�X�M�W�M�R�K���Q�E�X�X�I�V���E�R�H���T�S�W�X�I�V�W

�Y�R�V�I�P�E�X�I�H���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���E�V�I���T�V�S�L�M�F�M�X�I�H���W�M�R�G�I���E�H�Z�I�V�X�M�W�M�R�K���S�T�T�S�V�X�Y�R�M�X�]���M�W

https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#mail-services
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�T�V�S�Z�M�H�I�H���M�R���G�E�Q�T�Y�W���T�Y�F�P�M�G�E�X�M�S�R�W�����-�R�H�M�Z�M�H�Y�E�P�W���[ �L�S���E�H�Z�I�V�X�M�W�I���W�I�V�Z�M�G�I�W���X�S

�W�X�Y�H�I�R�X�W�����I���K�������X�]�T�M�R�K���S�V���W�E�P�I���S�J���F�S�S�O�W�
���Q�E�]���T�S�W�X���W�Q�E�P�P���R�S�X�M�G�I�W���S�R���F�Y�P�P�I�X�M�R

�F�S�E�V�H�W��

�2�S�X�M�G�I�W���Q�Y�W�X���G�E�V�V�]���X�L�I���R�E�Q�I���S�J���X�L�I���V�I�W�T�S�R�W�M�F�P�I���G�E�Q�T�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R���S�V

�H�I�T�E�V�X�Q�I�R�X��

�2�S�X�M�G�I�W�����T�S�W�X�I�V�W�����§�]�I�V�W�����F�E�R�R�I�V�W�����I�X�G�������Q�E�]���R�S�X���Y�W�I���P�S�K�S�W���S�V���X�V�E�H�I�Q�E�V�O�W���S�J

�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W�����S�V���Q�I�R�X�M�S�R���S�V���V�I�J�I�V���X�S���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���S�V���X�L�I�M�V

�E�Z�E�M�P�E�F�M�P�M�X�]���E�X���E�R���I�Z�I�R�X�����š�&���=���3���&�����›���E�W���W�L�S�V�X�L�E�R�H���J�S�V���š�&�V�M�R�K���=�S�Y�V���3�[ �R���&�I�Z�I�V�E�K�I���›

�Q�E�]���F�I���Y�W�I�H���S�R���T�S�W�X�M�R�K�W�����I�X�G�������J�S�V���I�Z�I�R�X�W���X�L�E�X���L�E�Z�I���F�I�I�R���V�I�K�M�W�X�I�V�I�H���&���=���3���&��

�H�Y�V�M�R�K���X�L�I���I�Z�I�R�X���V�I�K�M�W�X�V�E�X�M�S�R���T�V�S�G�I�W�W��

�2�E�M�P�W�����X�E�G�O�W�����X�E�T�I�����S�V���W�X�E�T�P�I�W���Q�E�]���R�S�X���F�I���Y�W�I�H���X�S���E�X�X�E�G�L���T�S�W�X�I�V�W���X�S���X�V�I�I�W���S�V

�F�Y�M�P�H�M�R�K�W�����F�Y�X���T�S�W�X�I�V�W���E�R�H���F�E�R�R�I�V�W���Q�E�]���F�I���X�M�I�H���X�S���X�V�I�I���X�V�Y�R�O�W���[ �M�X�L���W�X�V�M�R�K��

�7�X�E�O�I�W���F�I�E�V�M�R�K���W�M�K�R�W���Q�E�]���R�S�X���F�I���H�V�M�Z�I�R���M�R�X�S���X�L�I���K�V�S�Y�R�H�����*�V�S�Q���X�M�Q�I���X�S���X�M�Q�I��

�9�R�M�Z�I�V�W�M�X�]���H�I�T�E�V�X�Q�I�R�X�W���Q�E�]���M�R�W�X�E�P�P���H�M�V�I�G�X�M�S�R�E�P���W�M�K�R�W���W�M�Q�M�P�E�V���M�R���H�I�W�M�K�R���X�S���X�L�S�W�I

�W�M�K�R�W���T�P�E�G�I�H���M�R���]�E�V�H�W���J�S�V���T�S�P�M�X�M�G�E�P���G�E�Q�T�E�M�K�R�W�����7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���H�I�W�M�V�M�R�K

�X�S���Y�W�I���W�Y�G�L���W�M�K�R�W���Q�Y�W�X���S�F�X�E�M�R���E�Y�X�L�S�V�M� �̂E�X�M�S�R���J�V�S�Q���)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X���E�R�H

�X�L�I���(�M�V�I�G�X�S�V���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W�����S�V���X�L�I���H�M�V�I�G�X�S�V��̃W���H�I�W�M�K�R�I�I�����2�S�X�I���X�L�E�X���X�L�I

�Y�W�I���S�J���W�Y�G�L���W�M�K�R�W���M�W���V�I�W�I�V�Z�I�H���J�S�V���H�M�V�I�G�X�M�S�R�W�����S�R�P�]�����X�L�E�X���X�L�I�]���Q�E�]���R�S�X���F�I���Y�W�I�H

�J�S�V���K�I�R�I�V�E�P���E�H�Z�I�V�X�M�W�M�R�K���S�V���T�V�S�Q�S�X�M�S�R�����E�R�H���X�L�E�X���X�L�I�]���Q�Y�W�X���F�I���V�I�Q�S�Z�I�H

�M�Q�Q�I�H�M�E�X�I�P�]���E�X���X�L�I���G�S�R�G�P�Y�W�M�S�R���S�J���X�L�I���I�Z�I�R�X���J�S�V���[ �L�M�G�L���X�L�I�]���E�V�I���M�R�W�X�E�P�P�I�H��

�4�S�W�X�I�V�W���E�R�H���§�M�I�V�W���Q�E�]���F�I���T�S�W�X�I�H���F�]���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���S�R���X�L�I

�F�Y�P�P�I�X�M�R���F�S�E�V�H�W���E�X���8�L�I���' �S�Q�Q�S�R�W���' �I�R�X�I�V�����7�E�V�V�E�X�X���7�X�Y�H�I�R�X���' �I�R�X�I�V����̀��6�E�R�H���, �E�P�P��

�X�L�I���/ �M�W�W�E�Q���' �I�R�X�I�V�����E�R�H���X�L�I���7�X�Y�H�I�R�X���0�M�J�I���' �I�R�X�I�V���[ �M�X�L���X�L�I���E�Y�X�L�S�V�M� �̂E�X�M�S�R���S�J

�F�Y�M�P�H�M�R�K���Q�E�R�E�K�I�Q�I�R�X�����S�F�X�E�M�R�I�H���E�X���X�L�I���V�I�G�I�T�X�M�S�R���H�I�W�O�W���S�J���X�L�I�W�I���J�E�G�M�P�M�X�M�I�W��

�8�L�I���O�M�S�W�O���E�X���7�X�I�Z�I�R�W�S�R���' �I�R�X�I�V���Q�E�]���F�I���Y�W�I�H���J�S�V���T�S�W�X�I�V���H�M�W�T�P�E�]�����&�Y�P�P�I�X�M�R���F�S�E�V�H�W

�M�R���G�P�E�W�W�V�S�S�Q���F�Y�M�P�H�M�R�K�W�����L�S�[ �I�Z�I�V�����E�V�I���V�I�W�I�V�Z�I�H���J�S�V���E�R�R�S�Y�R�G�I�Q�I�R�X�W���G�S�R�G�I�V�R�M�R�K

�E�G�E�H�I�Q�M�G���T�V�S�K�V�E�Q�W�����2�S�X�M�G�I�W���Q�E�]���F�I���E�X�X�E�G�L�I�H���X�S���O�M�S�W�O�W���S�V���F�Y�P�P�I�X�M�R���F�S�E�V�H�W
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�[ �M�X�L���X�L�Y�Q�F�X�E�G�O�W�����F�Y�X���X�L�I�]���Q�E�]���R�S�X���F�I���W�X�E�T�P�I�H���S�V���X�E�T�I�H���E�R�]�[ �L�I�V�I�����2�S�X�M�G�I�W

�Q�E�]���R�S�X���F�I���T�S�W�X�I�H���S�R���E�Y�X�S�Q�S�F�M�P�I�W��

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���T�P�E�G�I���T�S�W�X�I�V�W���X�L�E�X���Q�I�E�W�Y�V�I���R�S���Q�S�V�I

�X�L�E�R�������›���\�������›���S�R���X�L�I���T�S�W�X�M�R�K���F�S�E�V�H�W���E�X�X�E�G�L�I�H���X�S���X�L�I���I�\�X�I�V�M�S�V���[ �E�P�P�W���S�J���6�E�R�H

�, �E�P�P�����)�E�G�L���S�V�K�E�R�M� �̂E�X�M�S�R���M�W���P�M�Q�M�X�I�H���E���W�M�R�K�P�I���T�S�W�X�I�V���S�V���§�]�I�V�����V�I�K�E�V�H�P�I�W�W���S�J���W�M� �̂I�����S�R

�I�E�G�L���F�S�E�V�H��

�4�I�V�Q�M�W�W�M�S�R���X�S���H�M�W�T�P�E�]���F�E�R�R�I�V�W���M�R���E�R�]���V�I�W�M�H�I�R�G�I���Q�Y�W�X���F�I���S�F�X�E�M�R�I�H���J�V�S�Q���X�L�I

�E�T�T�V�S�T�V�M�E�X�I���%�V�I�E���' �S�S�V�H�M�R�E�X�S�V���J�S�V���, �S�Y�W�M�R�K���E�R�H���6�I�W�M�H�I�R�X�M�E�P���)�\�T�I�V�M�I�R�G�I��

�4�I�V�Q�M�W�W�M�S�R���X�S���L�E�R�K���T�S�W�X�I�V�W���M�R���X�L�I���H�M�R�M�R�K���W�T�E�G�I�W���S�J���6�E�R�H���, �E�P�P���Q�Y�W�X���F�I

�S�F�X�E�M�R�I�H���J�V�S�Q���X�L�I���(�M�V�I�G�X�S�V���S�J���:�E�R�H�I�V�F�M�P�X���' �E�Q�T�Y�W���(�M�R�M�R�K�����4�I�V�Q�M�W�W�M�S�R���X�S

�H�M�W�T�P�E�]���F�E�R�R�I�V�W���M�R���8�L�I���' �S�Q�Q�S�R�W���' �I�R�X�I�V�����7�E�V�V�E�X�X���7�X�Y�H�I�R�X���' �I�R�X�I�V��̀��6�E�R�H���, �E�P�P��

�X�L�I���/ �M�W�W�E�Q���' �I�R�X�I�V�����E�R�H���X�L�I���7�X�Y�H�I�R�X���0�M�J�I���' �I�R�X�I�V���Q�Y�W�X���F�I���S�F�X�E�M�R�I�H���J�V�S�Q

�F�Y�M�P�H�M�R�K���Q�E�R�E�K�I�Q�I�R�X���E�X���X�L�I���V�I�G�I�T�X�M�S�R���H�I�W�O�W���S�J���X�L�I�W�I���J�E�G�M�P�M�X�M�I�W�����E�R�H���M�W���M�W�W�Y�I�H

�S�R�P�]���V�E�V�I�P�]�����M�J���E�X���E�P�P��

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���Y�W�I���S�J���X�L�I���F�E�R�R�I�V���H�M�W�T�P�E�]���H�I�Z�M�G�I�W���S�R���X�L�I���I�E�W�X���W�M�H�I���S�J

�7�E�V�V�E�X�X���7�X�Y�H�I�R�X���' �I�R�X�I�V����̀��6�E�R�H���, �E�P�P���V�I�U�Y�M�V�I�W���R�S���T�V�M�S�V���E�Y�X�L�S�V�M� �̂E�X�M�S�R�����, �S�[ �I�Z�I�V

�F�E�R�R�I�V�W���Q�Y�W�X���G�S�Q�T�P�]���[ �M�X�L���X�L�I���V�I�U�Y�M�V�I�Q�I�R�X�W���J�S�V���R�S�X�M�G�I�W�����E�F�S�Z�I��

�+�V�I�I�O���G�L�E�T�X�I�V�W���[ �M�X�L���L�S�Y�W�I�W���Q�E�]���L�E�R�K���F�E�R�R�I�V�W���J�V�S�Q���X�L�I�M�V���S�[ �R���J�E�G�M�P�M�X�M�I�W��

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���W�I�I�O�M�R�K���X�S���L�E�R�K���F�E�R�R�I�V�W���J�V�S�Q���+�V�I�I�O���L�S�Y�W�I�W���Q�Y�W�X

�W�I�G�Y�V�I���X�L�I���E�Y�X�L�S�V�M� �̂E�X�M�S�R���S�J���X�L�I���G�L�E�T�X�I�V��

�8�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���V�I�Q�S�Z�I���T�S�W�X�I�V�W�����F�E�R�R�I�V�W�����S�V���S�X�L�I�V���E�H�Z�I�V�X�M�W�M�R�K���X�L�E�X���V�I�Q�E�M�R

�X�L�V�I�I���H�E�]�W���E�J�X�I�V���X�L�I���H�E�X�I���S�J���E�R���I�Z�I�R�X�����E�R�H���Q�E�]���G�L�E�V�K�I���X�L�I���T�I�V�W�S�R���S�V

�S�V�K�E�R�M� �̂E�X�M�S�R���V�I�W�T�S�R�W�M�F�P�I���J�S�V���X�L�I�Q�����3�V�K�E�R�M� �̂E�X�M�S�R�W���[ �M�P�P���F�I���L�I�P�H���¦�R�E�R�G�M�E�P�P�]

�V�I�W�T�S�R�W�M�F�P�I���J�S�V���I�R�J�S�V�G�M�R�K���X�L�I�W�I���T�S�P�M�G�M�I�W���[ �M�X�L���G�E�R�H�M�H�E�X�I�W���J�S�V���X�L�I�M�V���V�I�W�T�I�G�X�M�Z�I

�S�¨ �G�I�W�����-�J���E�R���S�V�K�E�R�M� �̂E�X�M�S�R���G�S�R�X�M�R�Y�E�P�P�]���Z�M�S�P�E�X�I�W���X�L�I�W�I���T�S�P�M�G�M�I�W�����M�X���Q�E�]���P�S�W�I���X�L�I

�T�V�M�Z�M�P�I�K�I���S�J���T�S�W�X�M�R�K���R�S�X�M�G�I�W���S�V���L�E�Z�I���M�X�W���V�I�K�M�W�X�V�E�X�M�S�R���[ �M�X�L�H�V�E�[ �R��

�, �E�R�H���4�E�M�R�X�I�H���7�M�K�R�W���E�R�H���&�E�R�R�I�V�W
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�, �E�R�H���T�E�M�R�X�I�H���W�M�K�R�W���E�R�H���F�E�R�R�I�V�W���W�L�S�Y�P�H���F�I���Q�E�H�I���[ �M�X�L���E�G�V�]�P�M�G���P�E�X�I�\���L�S�Y�W�I

�T�E�M�R�X�����[ �L�M�G�L���G�E�R���F�I���G�P�I�E�R�I�H���Y�T���[ �M�X�L���[ �E�X�I�V�����8�L�M�W���T�E�M�R�X���[ �M�P�P���R�S�X���H�M�W�W�S�P�Z�I���M�R���[ �E�X�I�V

�S�V���V�Y�R�����S�R�G�I���H�V�]�����-�J���E���T�S�W�X�I�V���S�V���F�E�R�R�I�V���W�X�E�M�R�W���X�L�I���W�Y�V�J�E�G�I���X�S���[ �L�M�G�L���M�X���M�W

�E�X�X�E�G�L�I�H�����X�L�I���V�I�W�T�S�R�W�M�F�P�I���W�X�Y�H�I�R�X���S�V���S�V�K�E�R�M� �̂E�X�M�S�R���[ �M�P�P���F�I���G�L�E�V�K�I�H���J�S�V���X�L�I���W�X�E�M�R

�V�I�Q�S�Z�E�P�����7�T�E�G�I���J�S�V���Q�E�O�M�R�K���L�E�R�H���T�E�M�R�X�I�H���W�M�K�R�W���E�R�H���F�E�R�R�I�V�W���M�W���E�Z�E�M�P�E�F�P�I���S�R

�X�L�I���¦�V�W�X���§�S�S�V���S�J���X�L�I���7�E�V�V�E�X�X���7�X�Y�H�I�R�X���' �I�R�X�I�V��

�&�E�R�R�I�V�W���Q�E�]���R�S�X���F�I���L�Y�R�K���J�V�S�Q���X�V�I�I�W�����S�V���F�I�X�[ �I�I�R���X�V�I�I�W�����S�V���J�V�S�Q���S�V���F�I�X�[ �I�I�R

�S�X�L�I�V���S�F�N�I�G�X�W���W�Y�G�L���E�W���P�E�Q�T�T�S�W�X�W�����; �M�X�L���X�L�I���I�R�H�S�V�W�I�Q�I�R�X���E�R�H���G�S�S�T�I�V�E�X�M�S�R���S�J

�W�X�Y�H�I�R�X���K�S�Z�I�V�R�Q�I�R�X�����E���W�I�V�M�I�W���S�J���T�S�P�I�W���[ �M�X�L���V�M�K�K�M�R�K���I�W�T�I�G�M�E�P�P�]���H�I�W�M�K�R�I�H���J�S�V���X�L�I

�L�E�R�K�M�R�K���S�J���F�E�R�R�I�V�W���L�E�W���F�I�I�R���M�R�W�X�E�P�P�I�H���S�R���X�L�I���I�E�W�X���W�M�H�I���S�J���6�E�R�H���, �E�P�P�����X�S

�G�S�R�W�S�P�M�H�E�X�I���X�L�I���H�M�W�T�P�E�]���S�J���F�E�R�R�I�V�W��

�4�I�V�Q�M�W�W�M�S�R���X�S���T�E�M�R�X���H�I�W�M�K�R�E�X�I�H���[ �M�R�H�S�[ �W���M�R���X�L�I���H�M�R�M�R�K���S�V���L�S�Y�W�M�R�K���E�V�I�E�W���Q�Y�W�X

�F�I���S�F�X�E�M�R�I�H���J�V�S�Q���X�L�I���(�M�V�I�G�X�S�V���S�J���:�E�R�H�I�V�F�M�P�X���' �E�Q�T�Y�W���(�M�R�M�R�K���S�V���X�L�I���(�M�V�I�G�X�S�V���S�J

�, �S�Y�W�M�R�K���*�E�G�M�P�M�X�M�I�W�����V�I�W�T�I�G�X�M�Z�I�P�]��

�' �L�E�P�O�����š�8�E�K�K�M�R�K���›���I�X�G��

�8�L�I���Y�W�I���S�J���G�L�E�P�O���S�R���E�R�]���W�Y�V�J�E�G�I���S�X�L�I�V���X�L�E�R���E���G�L�E�P�O�F�S�E�V�H���M�W���T�V�S�L�M�F�M�X�I�H�����E�R�H���X�L�I

�Y�W�I���S�J���G�L�E�P�O�F�S�E�V�H�W���M�R���G�P�E�W�W�V�S�S�Q�W���M�W���P�M�Q�M�X�I�H���X�S���M�R�W�X�V�Y�G�X�M�S�R�E�P���S�V���Q�I�I�X�M�R�K

�T�Y�V�T�S�W�I�W��

�9�W�M�R�K���Q�E�V�O�I�V�W�����T�E�M�R�X�����S�V���E�R�]���S�X�L�I�V���Q�I�H�M�Y�Q���S�R���E�R�]���W�Y�V�J�E�G�I���S�X�L�I�V���X�L�E�R

�F�E�R�R�I�V�W�����T�S�W�X�I�V�W�����S�V���§�]�I�V�W�����M�W���T�V�S�L�M�F�M�X�I�H�����E�W���M�W���Y�W�M�R�K���W�I�P�J���E�H�L�I�W�M�Z�I���P�E�F�I�P�W���S�V

�W�X�M�G�O�I�V�W���S�R���W�Y�V�J�E�G�I�W���S�X�L�I�V���X�L�E�R���F�E�R�R�I�V�W�����T�S�W�X�I�V�W�����S�V���§�]�I�V�W�����-�R�H�M�Z�M�H�Y�E�P�W���E�R�H

�S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���F�I���G�L�E�V�K�I�H���J�S�V���V�I�T�E�M�V���S�V���G�P�I�E�R�M�R�K���S�J���H�E�Q�E�K�I�H���W�Y�V�J�E�G�I�W��

�?���&�E�G�O���X�S���8�S�T�������
���A

���


��� �.� �-�1���/�$�*�)�.�����)�������1� �)�/����� �"�$�.�/�-���/�$�*�)
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�6�I�W�I�V�Z�E�X�M�S�R���4�S�P�M�G�M�I�W

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�V�I���V�I�U�Y�M�V�I�H���X�S���V�I�K�M�W�X�I�V���E�P�P���G�S���G�Y�V�V�M�G�Y�P�E�V���T�V�S�K�V�E�Q�W

�E�R�H���W�T�I�G�M�E�P���I�Z�I�R�X�W�����Q�I�I�X�M�R�K�W�����G�S�R�G�I�V�X�W�����P�I�G�X�Y�V�I�W�����I�X�G���
���)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X��

�V�S�S�Q�����������6�E�R�H���,�E�P�P������������������ ����������

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W�����E�H�Q�M�R�M�W�X�V�E�X�M�Z�I���S�¨ �G�I�W�����S�V���E�G�E�H�I�Q�M�G

�H�I�T�E�V�X�Q�I�R�X�W���Q�E�]���V�I�W�I�V�Z�I���W�T�E�G�I���S�R���G�E�Q�T�Y�W��

�9�R�M�Z�I�V�W�M�X�]���[ �M�H�I���I�Z�I�R�X�W�����W�Y�G�L���E�W���' �S�Q�Q�I�R�G�I�Q�I�R�X��

�, �S�Q�I�G�S�Q�M�R�K���6�I�Y�R�M�S�R�����' �S�Q�Q�S�R�:�9�����E�R�H���*�E�Q�M�P�]���; �I�I�O�I�R�H���L�E�Z�I

�T�V�M�S�V�M�X�]���S�Z�I�V���S�X�L�I�V���I�Z�I�R�X�W�����8�L�S�W�I���V�I�W�I�V�Z�M�R�K���W�T�E�G�I���Q�Y�W�X���G�S�R�W�Y�P�X���X�L�I

�9�R�M�Z�I�V�W�M�X�]���I�Z�I�R�X�W���G�E�P�I�R�H�E�V���E�R�H���X�L�I���G�E�P�I�R�H�E�V���M�R���%�R�G�L�S�V���0�M�R�O���T�V�M�S�V���X�S

�Q�E�O�M�R�K���E���W�T�E�G�I���V�I�W�I�V�Z�E�X�M�S�R���V�I�U�Y�I�W�X���X�S���E�Z�S�M�H���G�S�R�§�M�G�X�W���[ �M�X�L���9�R�M�Z�I�V�W�M�X�]��

�[ �M�H�I���I�Z�I�R�X�W��

�)�Z�I�R�X���T�P�E�R�R�I�V�W���W�L�S�Y�P�H���F�I���G�S�K�R�M� �̂E�R�X���S�J�•�E�R�H���W�I�R�W�M�X�M�Z�I���X�S�•�V�I�P�M�K�M�S�Y�W

�S�F�W�I�V�Z�E�R�G�I�W���S�J���E���T�E�V�X�M�G�Y�P�E�V�P�]���W�S�P�I�Q�R���R�E�X�Y�V�I�����%���G�E�P�I�R�H�E�V���S�J���V�I�P�M�K�M�S�Y�W

�S�F�W�I�V�Z�E�R�G�I�W���E�R�H���L�S�P�]���H�E�]�W���Q�E�]���F�I���J�S�Y�R�H���S�R���X�L�I���3�¨ �G�I���S�J���X�L�I

�9�R�M�Z�I�V�W�M�X�]���' �L�E�T�P�E�M�R���E�R�H���6�I�P�M�K�M�S�Y�W���0�M�J�I���[ �I�F�W�M�X�I�������V�I�P�M�K�M�S�Y�W�P�M�J�I���
����

�+�I�R�I�V�E�P�P�]�����Q�I�I�X�M�R�K�W���E�R�H���I�Z�I�R�X�W���W�G�L�I�H�Y�P�I�H���S�R���[ �I�I�O�R�M�K�L�X�W�����7�Y�R�H�E�]

�X�L�V�S�Y�K�L���8�L�Y�V�W�H�E�]�
�����Q�Y�W�X���I�R�H���E�X�������T�Q���W�S���E�W���R�S�X���X�S���M�R�X�I�V�J�I�V�I���[ �M�X�L

�W�X�Y�H�I�R�X�W��̃��W�P�I�I�T���S�V���W�X�Y�H�]��

�7�I�V�Z�M�R�K���E�W���E���J�V�S�R�X���J�S�V���S�J�J���G�E�Q�T�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R�W���S�V���K�V�S�Y�T�W���M�W���W�X�V�M�G�X�P�]

�T�V�S�L�M�F�M�X�I�H��

�%�Y�X�L�S�V�M� �̂E�X�M�S�R���Q�Y�W�X���F�I���S�F�X�E�M�R�I�H���X�L�V�S�Y�K�L���X�L�I���7�T�I�G�M�E�P���)�Z�I�R�X

�6�I�K�M�W�X�V�E�X�M�S�R���4�V�S�G�I�W�W�����W�I�I���F�I�P�S�[ �
�����X�S���L�S�P�H���E���W�S�G�M�E�P���I�Z�I�R�X���S�V���S�X�L�I�V

�K�E�X�L�I�V�M�R�K���X�S���[ �L�M�G�L���T�I�V�W�S�R�W���S�X�L�I�V���X�L�E�R���:�E�R�H�I�V�F�M�P�X���W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]��

�W�X�E�J�J�����E�R�H���E�¨ �P�M�E�X�I�W���E�V�I���M�R�Z�M�X�I�H��

�:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���V�I�W�I�V�Z�I�W���X�L�I���E�F�W�S�P�Y�X�I���V�M�K�L�X���X�S���V�I�J�Y�W�I

�E�R�]���V�I�U�Y�I�W�X���J�S�V���X�L�I���Y�W�I���S�J���9�R�M�Z�I�V�W�M�X�]���W�T�E�G�I���S�V���J�E�G�M�P�M�X�M�I�W���X�L�E�X����

�M�R���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���W�S�P�I���H�M�W�G�V�I�X�M�S�R�����M�W���I�M�X�L�I�V���M�R�G�S�R�W�M�W�X�I�R�X���[ �M�X�L

☉

☉

☉

☉

☉

☉
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�X�L�I���Q�M�W�W�M�S�R���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]�����S�V���[ �L�M�G�L���Q�E�]���T�V�I�W�I�R�X���T�S�X�I�R�X�M�E�P

�S�V���E�G�X�Y�E�P���E�H�Z�I�V�W�I���P�S�K�M�W�X�M�G���S�V���E�H�Q�M�R�M�W�X�V�E�X�M�Z�I���G�S�R�H�M�X�M�S�R�W

�M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�����E�R�]���W�E�J�I�X�]���S�V���W�I�G�Y�V�M�X�]���G�S�R�G�I�V�R�W��

�8�L�I���V�M�K�L�X���S�J���V�I�J�Y�W�E�P���J�S�V���X�L�I���Y�W�I���S�J���9�R�M�Z�I�V�W�M�X�]���W�T�E�G�I���S�V
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�R�I�G�I�W�W�E�V�]��

☉

☉

☉

☉

☉

☉

☉

https://www.vanderbilt.edu/riskmanagement/pompolicyJune2018.php
https://cdn.vanderbilt.edu/vu-wp0/wp-content/uploads/sites/136/2019/08/06210058/POM-Student-Org-Leader-Packet-2.pdf
https://cdn.vanderbilt.edu/vu-wp0/wp-content/uploads/sites/136/2019/08/06210058/POM-Student-Org-Leader-Packet-2.pdf
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�%�R�]���W�X�Y�H�I�R�X���[ �L�S���[ �M�W�L�I�W���X�S���X�V�E�Z�I�P���S�R���F�I�L�E�P�J���S�J�����S�V���E�W���E���V�I�T�V�I�W�I�R�X�E�X�M�Z�I���S�J��

�:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���S�V���E�R�]���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���Q�Y�W�X���V�I�G�I�M�Z�I

�[ �V�M�X�X�I�R���E�Y�X�L�S�V�M� �̂E�X�M�S�R���M�R���E�H�Z�E�R�G�I���J�V�S�Q���X�L�I���E�T�T�V�S�T�V�M�E�X�I���H�I�E�R�������7�I�I���E�P�W�S���X�L�I

�W�I�G�X�M�S�R���I�R�X�M�X�P�I�H���š�9�R�M�Z�I�V�W�E�P���; �E�M�Z�I�V�������W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���Y�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H��

�V�I�K�Y�P�E�X�M�S�R�W���� �Y�R�M�Z�I�V�W�E�P���[ �E�M�Z�I�V�
�����›���M�R���' �L�E�T�X�I�V���������š�4�S�P�M�G�M�I�W���E�R�H���6�I�K�Y�P�E�X�M�S�R�W���›�


�4�V�S�Z�M�W�M�S�R�W���S�J���X�L�I���7�X�Y�H�I�R�X���-�R�X�I�V�R�E�X�M�S�R�E�P���8�V�E�Z�I�P���T�S�P�M�G�]�����L�X�X�T�W�������G�H�R���Z�E�R�H�I�V�F�M�P�X���I�H�Y���Z�Y��

�[ �T�����[ �T���G�S�R�X�I�R�X���Y�T�P�S�E�H�W���W�M�X�I�W���������� ���������� ������������������������ �7�X�Y�H�I�R�X���-�R�X�I�V�R�E�X�M�S�R�E�P���8�V�E�Z�I�P��

�4�S�P�M�G�]���T�H�J�
���E�T�T�P�]���X�S���W�X�Y�H�I�R�X�W���X�V�E�Z�I�P�M�R�K���E�F�V�S�E�H���M�R���9�R�M�Z�I�V�W�M�X�]���T�V�S�K�V�E�Q�W�����M�R�G�P�Y�H�M�R�K

�X�L�S�W�I���S�J���E���G�S���G�Y�V�V�M�G�Y�P�E�V���R�E�X�Y�V�I�����S�V���S�R���9�R�M�Z�I�V�W�M�X�]���F�Y�W�M�R�I�W�W��

�(�S�Q�I�W�X�M�G���W�X�Y�H�I�R�X���X�V�E�Z�I�P���J�S�V���E�G�E�H�I�Q�M�G���T�V�S�K�V�E�Q�W���M�W���S�Z�I�V�W�I�I�R���F�]���E�G�E�H�I�Q�M�G

�H�I�T�E�V�X�Q�I�R�X�W���E�R�H���W�G�L�S�S�P�W�����8�V�E�Z�I�P���J�S�V���W�X�Y�H�I�R�X�W���T�E�V�X�M�G�M�T�E�X�M�R�K���M�R���Z�E�V�W�M�X�]���E�X�L�P�I�X�M�G

�I�Z�I�R�X�W���M�W���S�Z�I�V�W�I�I�R���F�]���X�L�I���E�X�L�P�I�X�M�G�W���E�H�Q�M�R�M�W�X�V�E�X�M�S�R�����8�V�E�Z�I�P���J�S�V���W�X�Y�H�I�R�X�W

�T�E�V�X�M�G�M�T�E�X�M�R�K���M�R���3�Y�X�H�S�S�V���6�I�G�V�I�E�X�M�S�R���T�V�S�K�V�E�Q�W���S�V���7�T�S�V�X�W���' �P�Y�F�W���M�W���S�Z�I�V�W�I�I�R���F�]

�X�L�I���:�E�R�H�I�V�F�M�P�X���6�I�G�V�I�E�X�M�S�R���E�R�H���; �I�P�P�R�I�W�W���' �I�R�X�I�V��

�7�X�Y�H�I�R�X�W���X�V�E�Z�I�P�M�R�K���H�S�Q�I�W�X�M�G�E�P�P�]���J�S�V���S�X�L�I�V���G�S���G�Y�V�V�M�G�Y�P�E�V���I�R�K�E�K�I�Q�I�R�X���Q�Y�W�X

�G�S�Q�T�P�]���[ �M�X�L���X�L�I���T�S�P�M�G�M�I�W���E�R�H���T�V�S�G�I�H�Y�V�I�W���W�I�X���J�S�V�X�L�����F�I�P�S�[ �����8�V�E�Z�I�P���T�V�S�T�S�W�E�P�W

�E�R�H���T�P�E�R�W���E�V�I���W�Y�F�N�I�G�X���X�S���V�I�Z�M�I�[ ���F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���E�R�H���S�V���X�L�I���(�I�E�R��̃W

�H�I�W�M�K�R�I�I��

�+�I�R�I�V�E�P�P�]�����W�X�Y�H�I�R�X�W���X�V�E�Z�I�P�M�R�K���J�S�V���G�S���G�Y�V�V�M�G�Y�P�E�V���T�V�S�K�V�E�Q�W���E�V�I���V�I�U�Y�M�V�I�H���X�S

�G�S�Q�T�P�I�X�I���7�X�Y�H�I�R�X���8�V�E�Z�I�P���*�S�V�Q�W���?���������������������������������
�A�����E�R�H���X�L�I���E�G�G�S�Q�T�E�R�]�M�R�K

�6�I�P�I�E�W�I���S�J���0�M�E�F�M�P�M�X�]���J�S�V�Q�����E�P�X�L�S�Y�K�L���X�L�I�V�I���E�V�I���W�S�Q�I���I�\�G�I�T�X�M�S�R�W��

�7�X�Y�H�I�R�X�W���I�R�K�E�K�I�H���M�R���G�S���G�Y�V�V�M�G�Y�P�E�V���X�V�E�Z�I�P���M�R���(�E�Z�M�H�W�S�R���S�V���S�R�I���S�J���X�L�I���G�S�R�X�M�K�Y�S�Y�W

�G�S�Y�R�X�M�I�W���Q�E�]���F�I���I�\�G�Y�W�I�H���J�V�S�Q���G�S�Q�T�P�I�X�M�R�K���X�L�I���J�S�V�Q���M�R���G�M�V�G�Y�Q�W�X�E�R�G�I�W���[ �L�I�V�I

�X�L�I���X�V�E�Z�I�P���M�W���M�R�G�M�H�I�R�X�E�P�����I���K�������T�M�G�O�M�R�K���Y�T���Q�E�X�I�V�M�E�P�W���J�V�S�Q���P�S�G�E�P���Q�I�V�G�L�E�R�X�W�����S�V

�V�Y�R�R�M�R�K���S�X�L�I�V���I�V�V�E�R�H�W�
�����S�V���Q�E�]���F�I���V�I�U�Y�M�V�I�H���X�S���G�S�Q�T�P�I�X�I���X�L�I���J�S�V�Q���S�R�P�]���S�R�G�I���J�S�V

�V�I�G�Y�V�V�M�R�K���E�G�X�M�Z�M�X�]��

https://www.vanderbilt.edu/student_handbook/university-policies-and-regulations/#universal-waiver
https://cdn.vanderbilt.edu/vu-wp0/wp-content/uploads/sites/258/2019/06/21150330/Student-International-Travel-Policy.pdf
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�)�Z�I�R���M�R���X�L�I�W�I���G�E�W�I�W�����G�S�Q�T�P�I�X�M�S�R���S�J���X�L�I���7�X�Y�H�I�R�X���8�V�E�Z�I�P���*�S�V�Q�W���M�W���V�I�U�Y�M�V�I�H���M�J���S�R�I

�S�V���Q�S�V�I���S�J���X�L�I���J�S�P�P�S�[ �M�R�K���G�S�R�H�M�X�M�S�R�W���M�W���V�I�P�I�Z�E�R�X��

�8�V�E�Z�I�P���M�R�Z�S�P�Z�M�R�K���E�R���S�Z�I�V�R�M�K�L�X���W�X�E�]

�8�V�E�Z�I�P���F�I�X�[ �I�I�R���X�L�I���L�S�Y�V�W���S�J�������T�Q���E�R�H�����E�Q

�8�V�E�Z�I�P���X�S���W�M�X�I�W���[ �M�X�L���L�E� �̂E�V�H�S�Y�W���Q�E�X�I�V�M�E�P�W

�8�V�E�Z�I�P���[ �M�X�L���š�H�I�W�X�M�R�E�X�M�S�R���V�M�W�O���›

�(�M�W�E�W�X�I�V��� �̂S�R�I�W

�, �M�K�L���G�V�M�Q�I���E�V�I�E�W

�4�V�S�K�V�E�Q�W���E�R�H���I�\�T�I�V�M�I�R�G�I�W���E�H�H�V�I�W�W�M�R�K���T�S�T�Y�P�E�X�M�S�R�W���Y�R�H�I�V���W�X�V�I�W�W

���X�L�I���L�S�Q�I�P�I�W�W�����X�L�I���M�R�G�E�V�G�I�V�E�X�I�H�����S�V���X�L�I���Q�I�H�M�G�E�P�P�]���E�X���V�M�W�O�


�4�V�S�X�I�W�X���W�M�X�I�W���E�R�H���H�I�Q�S�R�W�X�V�E�X�M�S�R�W

�6�I�Q�S�X�I���E�V�I�E�W�����Q�S�V�I���X�L�E�R���������Q�M�P�I�W���J�V�S�Q���X�L�I���R�I�E�V�I�W�X���L�S�W�T�M�X�E�P�


�7�X�Y�H�I�R�X�W���Y�W�M�R�K���X�L�I�M�V���S�[ �R���Z�I�L�M�G�P�I�W���J�S�V���W�E�R�G�X�M�S�R�I�H���G�S���G�Y�V�V�M�G�Y�P�E�V���X�V�E�Z�I�P���Q�Y�W�X

�L�E�Z�I���E���Z�E�P�M�H���H�V�M�Z�I�V��̃W���P�M�G�I�R�W�I�����E�R�H���Q�Y�W�X���G�S�Q�T�P�I�X�I���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���H�V�M�Z�I�V

�X�V�E�M�R�M�R�K�����7�X�Y�H�I�R�X�W���Y�W�M�R�K���X�L�I�M�V���S�[ �R���Z�I�L�M�G�P�I�W���Q�Y�W�X���F�I���M�R�W�Y�V�I�H�����E�R�H���Q�Y�W�X

�Y�R�H�I�V�W�X�E�R�H���X�L�E�X���X�L�I�]���X�L�I�Q�W�I�P�Z�I�W���E�V�I���X�L�I���š�T�V�M�Q�E�V�]���M�R�W�Y�V�I�V�W���›���M�R���X�L�I���I�Z�I�R�X���S�J

�E�G�G�M�H�I�R�X�W�����%���š�T�V�M�Q�E�V�]���M�R�W�Y�V�I�V�›���V�I�W�T�S�R�H�W���¦�V�W�X���X�S���E�R�]���E�Y�X�S���M�R�W�Y�V�E�R�G�I���G�P�E�M�Q��

�7�I�G�S�R�H�E�V�]���M�R�W�Y�V�I�V�W���V�I�W�T�S�R�H���S�R�P�]���E�J�X�I�V���X�L�I���T�V�M�Q�E�V�]���M�R�W�Y�V�E�R�G�I���M�W���I�\�L�E�Y�W�X�I�H����

�����C�Q�W�S�G�S�Q�C���


�7�X�Y�H�I�R�X�W���X�V�E�Z�I�P�M�R�K���J�S�V���G�S���G�Y�V�V�M�G�Y�P�E�V���T�V�S�K�V�E�Q�W���E�V�I���R�S�X���I�\�G�Y�W�I�H���J�V�S�Q���G�P�E�W�W���S�V

�[ �S�V�O���E�W�W�S�G�M�E�X�I�H���[ �M�X�L���G�P�E�W�W��

�?�½�&�E�G�O���X�S���8�S�T�������
���½�A

���
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�8�L�I�W�I���V�I�K�Y�P�E�X�M�S�R�W���E�T�T�P�]���X�S���X�L�I���W�E�P�I���S�V���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���K�S�S�H�W���E�R�H���W�I�V�Z�M�G�I�W���E�R�H

�X�L�I���W�S�P�M�G�M�X�E�X�M�S�R���J�S�V�����T�V�S�Q�S�X�M�S�R���S�J�����E�R�H���E�H�Z�I�V�X�M�W�M�R�K���S�J���E�R�]���M�X�I�Q�����T�V�S�K�V�E�Q��

�G�L�E�V�M�X�]�����S�V���W�I�V�Z�M�G�I��

�8�L�I���J�S�P�P�S�[ �M�R�K���K�Y�M�H�I�P�M�R�I�W���K�I�R�I�V�E�P�P�]���E�T�T�P�]��

�7�E�P�I���E�R�H���S�V���T�V�S�Q�S�X�M�S�R���E�V�I���P�M�Q�M�X�I�H���X�S���E�G�X�M�Z�M�X�M�I�W���T�I�V�Q�M�X�X�I�H���Y�R�H�I�V

�Q�Y�R�M�G�M�T�E�P�����W�X�E�X�I�����E�R�H���J�I�H�I�V�E�P���P�E�[ �W�����E�R�H���S�J���X�L�S�W�I�����E�G�X�M�Z�M�X�M�I�W���T�I�V�Q�M�X�X�I�H

�F�]���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]�����-�R�H�M�Z�M�H�Y�E�P�W���E�R�H���K�V�S�Y�T�W���Q�Y�W�X���G�S�R�J�S�V�Q���X�S���P�S�G�E�P

�P�M�G�I�R�W�M�R�K���P�E�[ �W���E�R�H���9�R�M�Z�I�V�W�M�X�]���X�V�E�H�I�Q�E�V�O���E�R�H���P�M�G�I�R�W�M�R�K���T�S�P�M�G�M�I�W

�����P�M�G�I�R�W�M�R�K���
�������%�Y�X�L�S�V�M� �̂I�H���W�E�P�I�W���E�R�H���S�V���T�V�S�Q�S�X�M�S�R�W���Q�Y�W�X���R�S�X���H�M�W�V�Y�T�X���X�L�I

�R�S�V�Q�E�P���S�T�I�V�E�X�M�S�R���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]�����:�I�R�H�S�V�W�����T�V�S�Q�S�X�I�V�W�����E�R�H

�E�H�Z�I�V�X�M�W�I�V�W���Q�E�]���R�I�M�X�L�I�V���G�P�E�M�Q�����M�R�H�M�G�E�X�I�����S�V���M�Q�T�P�]���9�R�M�Z�I�V�W�M�X�]���W�Y�T�T�S�V�X��

�E�R�H���Q�Y�W�X���E�Z�S�M�H���X�L�I���E�T�T�I�E�V�E�R�G�I���S�J���9�R�M�Z�I�V�W�M�X�]���I�R�H�S�V�W�I�Q�I�R�X��

�8�E�\���I�\�I�Q�T�X���T�V�S�T�I�V�X�]���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���R�S�X���F�I���Y�W�I�H���E�W���X�L�I���T�P�E�G�I

�S�J���F�Y�W�M�R�I�W�W���S�J���S�R�����S�V���S�J�J���G�E�Q�T�Y�W���K�V�S�Y�T�W�����F�Y�W�M�R�I�W�W�I�W�����S�V���M�R�H�M�Z�M�H�Y�E�P�W

�Y�R�E�¨ �P�M�E�X�I�H���[ �M�X�L���X�L�I���9�R�M�Z�I�V�W�M�X�]���Y�R�P�I�W�W���E���F�Y�W�M�R�I�W�W���E�G�X�M�Z�M�X�]���M�W

�E�W�W�S�G�M�E�X�I�H���[ �M�X�L���E���9�R�M�Z�I�V�W�M�X�]���T�V�S�K�V�E�Q�����S�V�K�E�R�M� �̂E�X�M�S�R�����S�V���H�I�T�E�V�X�Q�I�R�X

�E�R�H���E�T�T�V�S�Z�I�H���F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I���S�V

�V�I�P�I�Z�E�R�X���H�I�T�E�V�X�Q�I�R�X�����*�E�G�M�P�M�X�M�I�W���S�J���X�L�I���G�E�Q�T�Y�W�����M�R�G�P�Y�H�M�R�K���F�Y�X���R�S�X

�P�M�Q�M�X�I�H���X�S���V�I�W�M�H�I�R�G�I���L�E�P�P�W�����%�P�Y�Q�R�M���, �E�P�P�����6�E�R�H���8�I�V�V�E�G�I�����7�E�V�V�E�X�X���7�X�Y�H�I�R�X

�' �I�R�X�I�V����̀��6�E�R�H���, �E�P�P�����X�L�I���7�X�Y�H�I�R�X���0�M�J�I���' �I�R�X�I�V�����X�L�I���' �S�Q�Q�S�R�W���' �I�R�X�I�V�����)��

�&�V�S�R�W�S�R���-�R�K�V�E�Q�����E�R�H���X�L�I���/ �M�W�W�E�Q���' �I�R�X�I�V�����Q�E�]���R�S�X���F�I���Y�W�I�H���J�S�V���X�L�I���W�E�P�I

�S�V���T�V�S�Q�S�X�M�S�R���S�J���E�G�X�M�Z�M�X�M�I�W���X�L�E�X���E�V�I���R�S�X���V�I�P�E�X�I�H���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���I�\�G�I�T�X

�F�]���E�V�V�E�R�K�I�Q�I�R�X���[ �M�X�L���X�L�I���E�T�T�V�S�T�V�M�E�X�I���9�R�M�Z�I�V�W�M�X�]���S�¨ �G�I���E�R�H���E�T�T�V�S�Z�I�H

�F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����-�J���W�E�P�I�W���E�V�I���X�S���S�G�G�Y�V��

�X�L�I���F�Y�W�M�R�I�W�W���Q�Y�W�X���G�S�Q�T�P�I�X�I���E���š�4�V�I�Q�M�W�I�W���0�M�G�I�R�W�I���%�K�V�I�I�Q�I�R�X�›���M�R

�E�H�Z�E�R�G�I�����S�Y�X�P�M�R�M�R�K���X�L�I���V�I�W�T�S�R�W�M�F�M�P�M�X�M�I�W���S�J���X�L�I���F�Y�W�M�R�I�W�W�����M�R�G�P�Y�H�M�R�K���X�L�I

�V�I�Q�M�X�X�E�R�G�I���S�J���X�E�\�I�W���E�W�W�S�G�M�E�X�I�H���[ �M�X�L���X�L�I���G�S�R�X�I�Q�T�P�E�X�I�H���W�E�P�I�W�����-�J���E���R�S�R��

�:�E�R�H�I�V�F�M�P�X���F�Y�W�M�R�I�W�W���M�R�X�I�R�H�W���X�S���W�I�P�P���J�S�S�H�����X�L�I���W�E�P�I���Q�Y�W�X���E�P�W�S���F�I

�E�T�T�V�S�Z�I�H���F�]���' �E�Q�T�Y�W���(�M�R�M�R�K�����8�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���R�S�X���V�I�G�I�M�Z�I���E�R�]
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�T�S�V�X�M�S�R���S�J���T�V�S�G�I�I�H�W���J�V�S�Q���W�E�P�I�W���S�V���G�S�P�P�I�G�X���J�I�I�W�����Y�R�P�I�W�W���X�L�I���W�E�P�I�W���L�E�Z�I

�F�I�I�R���E�T�T�V�S�Z�I�H���M�R���E�H�Z�E�R�G�I���F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W

�H�I�W�M�K�R�I�I�����-�J���W�E�P�I�W���E�V�I���E�T�T�V�S�Z�I�H���E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]���V�I�G�I�M�Z�I�W���E���J�I�I���S�V

�T�I�V�G�I�R�X�E�K�I���S�J���W�E�P�I�W�����X�L�I���J�Y�R�H�W���V�I�G�I�M�Z�I�H���Q�Y�W�X���F�I���H�I�T�S�W�M�X�I�H���M�R�X�S

�9�R�M�Z�I�V�W�M�X�]���E�G�G�S�Y�R�X�W���E�R�H���F�I���V�I�T�S�V�X�I�H���X�S���X�L�I���(�I�T�E�V�X�Q�I�R�X���S�J���*�M�R�E�R�G�I

�X�L�V�S�Y�K�L���W�X�E�R�H�E�V�H���T�V�S�G�I�H�Y�V�I�W���½

�7�E�P�I���S�J���R�I�[ �W�T�E�T�I�V�W���E�R�H���R�I�[ �W�P�I�X�X�I�V�W���Q�Y�W�X���F�I���E�Y�X�L�S�V�M� �̂I�H���F�]���X�L�I���3�¨ �G�I

�S�J���X�L�I���: �M�G�I���' �L�E�R�G�I�P�P�S�V���J�S�V���%�H�Q�M�R�M�W�X�V�E�X�M�S�R���S�V���X�L�I���: �M�G�I���' �L�E�R�G�I�P�P�S�V��̃W

�H�I�W�M�K�R�I�I�����4�E�T�I�V�W���Q�E�]���F�I���W�S�P�H���M�R���Z�I�R�H�M�R�K���Q�E�G�L�M�R�I�W���S�R���6�E�R�H���8�I�V�V�E�G�I

�E�R�H���M�R���W�T�I�G�M�¦�I�H�����T�V�I���E�T�T�V�S�Z�I�H���V�I�W�M�H�I�R�G�I�W��

�' �S�R�G�I�W�W�M�S�R���E�V�V�E�R�K�I�Q�I�R�X�W���J�S�V���E�X�L�P�I�X�M�G���I�Z�I�R�X�W���E�R�H���E�P�P���I�Z�I�R�X�W���E�X

�1�I�Q�S�V�M�E�P���+�]�Q�R�E�W�M�Y�Q���E�V�I���Q�E�H�I���[ �M�X�L���X�L�I���E�X�L�P�I�X�M�G�W���H�I�T�E�V�X�Q�I�R�X��

�%�V�V�E�R�K�I�Q�I�R�X�W���J�S�V���W�E�P�I���S�J���I�Z�I�R�X���X�M�G�O�I�X�W���X�L�V�S�Y�K�L���X�L�I���7�E�V�V�E�X�X���&�S�\���3�¨ �G�I

�Q�E�]���F�I���Q�E�H�I���X�L�V�S�Y�K�L���X�L�I���)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X��

�%�V�V�E�R�K�I�Q�I�R�X�W���J�S�V���W�S�P�M�G�M�X�E�X�M�S�R���M�R���7�E�V�V�E�X�X���' �I�R�X�I�V����̀��6�E�R�H���, �E�P�P���S�V���S�R���6�E�R�H

�8�I�V�V�E�G�I�����F�]���V�I�K�M�W�X�I�V�I�H���S�V�K�E�R�M� �̂E�X�M�S�R�W���S�V���F�]���9�R�M�Z�I�V�W�M�X�]���H�I�T�E�V�X�Q�I�R�X�W�����E�V�I

�Q�E�H�I���[ �M�X�L���X�L�I���)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X���½

�&�Y�W�M�R�I�W�W�I�W���Q�E�]���R�S�X���Y�W�I���E���9�R�M�Z�I�V�W�M�X�]���T�S�W�X���S�¨ �G�I���F�S�\���E�W���E���F�Y�W�M�R�I�W�W

�E�H�H�V�I�W�W�����R�S�V���Q�E�]���E�R�]�S�R�I���Y�W�I���9�R�M�Z�I�V�W�M�X�]���W�T�E�G�I�����Z�S�M�G�I���R�I�X�[ �S�V�O�����S�V���H�E�X�E

�R�I�X�[ �S�V�O���J�S�V���F�Y�W�M�R�I�W�W���T�Y�V�T�S�W�I�W���R�S�X���E�Y�X�L�S�V�M� �̂I�H���F�]���X�L�I���9�R�M�Z�I�V�W�M�X�]��

�&�Y�W�M�R�I�W�W�I�W���Q�E�]���H�M�W�X�V�M�F�Y�X�I���Q�E�X�I�V�M�E�P�W���X�S���G�E�Q�T�Y�W���Q�E�M�P�F�S�\�I�W���Z�M�E

�T�S�W�X�E�K�I���T�E�M�H�����9���7�����Q�E�M�P�����S�R�P�]��

�' �E�Q�T�Y�W���W�X�Y�H�I�R�X���E�K�I�R�X�W���J�S�V���F�Y�W�M�R�I�W�W�I�W���Q�Y�W�X���V�I�K�M�W�X�I�V���[ �M�X�L���X�L�I���(�I�E�R

�S�J���7�X�Y�H�I�R�X�W�����S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����E�R�H���Q�E�]���W�S�P�M�G�M�X���F�Y�W�M�R�I�W�W���X�L�V�S�Y�K�L

�E�H�Z�I�V�X�M�W�M�R�K���M�R���W�X�Y�H�I�R�X���T�Y�F�P�M�G�E�X�M�S�R�W���Y�R�H�I�V���X�L�I���T�Y�V�Z�M�I�[ ���S�J���:�E�R�H�I�V�F�M�P�X

�7�X�Y�H�I�R�X���' �S�Q�Q�Y�R�M�G�E�X�M�S�R�W�����L�X�X�T�������[ �[ �[ ���Z�E�R�H�]�E�H�W���G�S�Q�
�������-�R�G��

�(�S�S�V���X�S���H�S�S�V���W�S�P�M�G�M�X�E�X�M�S�R���S�V���T�V�S�Q�S�X�M�S�R���M�R���V�I�W�M�H�I�R�G�I�W���M�W���W�X�V�M�G�X�P�]

�T�V�S�L�M�F�M�X�I�H�����:�I�V�]���V�E�V�I���I�\�G�I�T�X�M�S�R�W���X�S���X�L�I���T�S�P�M�G�]���V�I�U�Y�M�V�I���[ �V�M�X�X�I�R

�E�Y�X�L�S�V�M� �̂E�X�M�S�R���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����J�S�V

�W�X�Y�H�I�R�X���H�S�S�V���X�S���H�S�S�V���W�S�P�M�G�M�X�E�X�M�S�R�����T�V�S�Q�S�X�M�S�R�����S�V���H�M�W�X�V�M�F�Y�X�M�S�R���S�J
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�P�M�X�I�V�E�X�Y�V�I�����7�S�P�M�G�M�X�E�X�M�S�R���J�S�V���M�R�W�Y�V�E�R�G�I���E�R�H���X�L�I���P�M�O�I���Q�E�]���X�E�O�I���T�P�E�G�I���M�R

�V�I�W�M�H�I�R�G�I���L�E�P�P�W���S�R�P�]���[ �M�X�L���X�L�I���M�R�Z�M�X�E�X�M�S�R���S�J���E���V�I�W�M�H�I�R�X���W�X�Y�H�I�R�X�����' �E�Q�T�Y�W

�R�I�[ �W�T�E�T�I�V�W���E�R�H���S�X�L�I�V���W�M�Q�M�P�E�V���T�Y�F�P�M�G�E�X�M�S�R�W���Q�E�]���F�I���H�M�W�X�V�M�F�Y�X�I�H���M�R���X�L�I

�P�S�F�F�M�I�W���S�J���V�I�W�M�H�I�R�G�I���L�E�P�P�W���[ �L�I�V�I���G�S�R�X�E�M�R�I�V�W���X�S���T�V�I�Z�I�R�X���P�M�X�X�I�V�M�R�K���E�V�I

�T�V�S�Z�M�H�I�H���F�]���X�L�I���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R��

�7�E�P�I���S�V���W�S�P�M�G�M�X�E�X�M�S�R���S�J���W�E�P�I���S�J���I�Z�I�R�X���X�M�G�O�I�X�W���F�]���E���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R�����M�W���T�I�V�Q�M�X�X�I�H���X�S���X�L�I���Q�I�Q�F�I�V�W���S�J���X�L�I���K�V�S�Y�T���E�R�H���S�V���X�S���X�L�I

�G�E�Q�T�Y�W���G�S�Q�Q�Y�R�M�X�]��

�2�S���E�T�T�V�S�Z�E�P���M�W���V�I�U�Y�M�V�I�H���J�S�V���X�L�I���S�T�I�V�E�X�M�S�R���S�J���H�M�R�M�R�K���V�S�S�Q�W���F�]

�J�V�E�X�I�V�R�M�X�M�I�W���E�R�H���W�S�V�S�V�M�X�M�I�W���M�R���X�L�I�M�V���V�I�W�T�I�G�X�M�Z�I���G�L�E�T�X�I�V���L�S�Y�W�I�W��

�8�L�I���W�E�P�I���S�J���X�M�G�O�I�X�W���J�S�V���E�H�Q�M�W�W�M�S�R���X�S���G�S�R�G�I�V�X�W�����T�I�V�J�S�V�Q�E�R�G�I�W�����E�R�H���X�L�I

�P�M�O�I���V�I�U�Y�M�V�I�W���R�S���E�Y�X�L�S�V�M� �̂E�X�M�S�R�����, �S�[ �I�Z�I�V�����X�L�I�W�I���E�G�X�M�Z�M�X�M�I�W���Q�E�]���R�S�X���F�I

�T�V�S�Q�S�X�I�H���S�J�J���G�E�Q�T�Y�W���I�\�G�I�T�X���[ �L�I�R���X�L�I���E�G�X�M�Z�M�X�]���E�P�W�S���W�I�V�Z�I�W���X�L�I

�W�M�Q�M�P�E�V���M�R�X�I�V�I�W�X�W���S�J���S�X�L�I�V���E�G�E�H�I�Q�M�G���M�R�W�X�M�X�Y�X�M�S�R�W���E�R�H�����X�L�I�V�I�J�S�V�I�����M�W

�T�V�S�Q�S�X�I�H���S�R���S�X�L�I�V���G�E�Q�T�Y�W�I�W���E�W���M�R���X�L�I���G�E�W�I���S�J���¦�P�Q�W�����G�S�R�G�I�V�X�W�����E�R�H

�P�I�G�X�Y�V�I�W�����8�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I���Q�Y�W�X

�E�Y�X�L�S�V�M� �̂I���E�R�]���E�H�Z�I�V�X�M�W�M�R�K���S�V���T�Y�F�P�M�G�M�X�]���X�S���X�L�I���K�I�R�I�V�E�P���T�Y�F�P�M�G��

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���I�R�K�E�K�I���M�R���X�L�I���H�M�W�X�V�M�F�Y�X�M�S�R���S�J

�M�X�I�Q�W���J�S�V���E���W�Y�K�K�I�W�X�I�H���H�S�R�E�X�M�S�R���[ �L�I�R���X�L�I���J�Y�R�H�W���V�E�M�W�I�H���E�V�I���J�S�V���X�L�I���Y�W�I

�S�J���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���M�R���M�X�W���V�I�K�Y�P�E�V���E�G�X�M�Z�M�X�M�I�W�����M�R�G�P�Y�H�M�R�K���T�L�M�P�E�R�X�L�V�S�T�M�G

�I�J�J�S�V�X�W�
���E�R�H���E�V�I���H�I�T�S�W�M�X�I�H���M�R�X�S���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R��̃W���9�R�M�Z�I�V�W�M�X�]���E�G�G�S�Y�R�X��

�3�V�K�E�R�M� �̂E�X�M�S�R�W���Y�R�H�I�V�X�E�O�M�R�K���W�Y�G�L���H�M�W�X�V�M�F�Y�X�M�S�R���Q�Y�W�X���G�S�Q�T�P�]���[ �M�X�L

�9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���V�I�K�E�V�H�M�R�K���X�L�I���S�V�H�I�V�M�R�K���S�J���Q�I�V�G�L�E�R�H�M�W�I���E�R�H

�P�M�G�I�R�W�M�R�K�����; �M�X�L���X�L�I���I�\�G�I�T�X�M�S�R���S�J���I�Z�I�R�X���X�M�G�O�I�X�W�����S�V�K�E�R�M� �̂E�X�M�S�R�W���E�V�I

�T�V�S�L�M�F�M�X�I�H���J�V�S�Q���S�J�J�I�V�M�R�K���M�X�I�Q�W���J�S�V���W�E�P�I���M�R���E���T�L�]�W�M�G�E�P���P�S�G�E�X�M�S�R��

�0�S�G�E�X�M�S�R�W���J�S�V���H�M�W�X�V�M�F�Y�X�M�S�R���J�S�V���H�S�R�E�X�M�S�R���S�V���W�E�P�I���Q�Y�W�X���F�I���E�V�V�E�R�K�I�H

�X�L�V�S�Y�K�L���X�L�I���6�I�W�I�V�Z�E�X�M�S�R�W���E�R�H���)�Z�I�R�X�W���S�¨ �G�I�������7�I�I���E�P�W�S���X�L�I���W�I�G�X�M�S�R���S�R

�)�Z�I�R�X���1�E�R�E�K�I�Q�I�R�X���M�R���' �L�E�T�X�I�V���������%�P�G�S�L�S�P���E�R�H���3�X�L�I�V���(�V�Y�K�W

�����W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I���E�R�H���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I�W���T�S�P�M�G�M�I�W���
�����
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�8�L�I���P�S�G�E�X�M�S�R���S�J���X�L�I���W�E�P�I���W�
���Q�Y�W�X���F�I���E�T�T�V�S�Z�I�H���F�]���6�I�W�I�V�Z�E�X�M�S�R�W���E�R�H

�)�Z�I�R�X�W��

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���I�R�K�E�K�I���M�R���X�L�I���W�E�P�I���S�J���M�X�I�Q�W���M�R

�X�L�I���S�R�P�M�R�I���Q�E�V�O�I�X�T�P�E�G�I���[ �M�X�L���E�T�T�V�S�Z�E�P���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I

�(�I�E�R��̃W���H�I�W�M�K�R�I�I��

�8�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I���Q�E�]���V�I�K�Y�P�E�X�I���X�M�Q�I�W���E�R�H

�T�P�E�G�I�W���S�J���H�I�P�M�Z�I�V�]���S�J���M�X�I�Q�W���X�S���V�I�W�M�H�I�R�G�I�W�����M�R�G�P�Y�H�M�R�K���J�S�S�H�W�X�Y�J�J�W���W�Y�G�L

�E�W���G�E�O�I�W���E�R�H���T�M� �̂ �̂E�W�����S�V���K�M�J�X�W���W�Y�G�L���E�W���§�S�[ �I�V�W��

�8�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I���Q�Y�W�X���E�Y�X�L�S�V�M� �̂I���X�L�I

�W�S�P�M�G�M�X�E�X�M�S�R���J�S�V���H�S�R�E�X�M�S�R�W���F�]���:�E�R�H�I�V�F�M�P�X���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W�����S�J���S�J�J��

�G�E�Q�T�Y�W���E�K�I�R�G�M�I�W�����K�V�S�Y�T�W�����F�Y�W�M�R�I�W�W�I�W�����I�X�G��

�*�Y�R�H�V�E�M�W�M�R�K���I�Z�I�R�X�W�–�S�V���š�F�E�V���R�M�K�L�X�W�›�–�M�R���š�P�M�Q�M�X�I�H���W�I�V�Z�M�G�I���V�I�W�X�E�Y�V�E�R�X�W�›

���F�E�V�W�
�–�E�W���H�I�¦�R�I�H���F�]���8�I�R�R�I�W�W�I�I���W�X�E�X�Y�X�I���8�' �%�������������������–�S�V���E�X���E�R�]

�P�S�G�E�X�M�S�R���[ �L�I�V�I���Q�S�R�I�]���M�W���G�S�P�P�I�G�X�I�H���E�X���X�L�I���H�S�S�V�����S�V���X�L�V�S�Y�K�L���E�R�]���S�X�L�I�V

�E�V�V�E�R�K�I�Q�I�R�X�����[ �M�X�L���E�R���I�W�X�E�F�P�M�W�L�Q�I�R�X���M�R�Z�S�P�Z�M�R�K���¦�R�E�R�G�M�E�P���X�V�E�R�W�E�G�X�M�S�R�W

�X�L�E�X���G�M�V�G�Y�Q�Z�I�R�X���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���E�G�G�S�Y�R�X�M�R�K���W�]�W�X�I�Q�����E�V�I���T�V�S�L�M�F�M�X�I�H���½�-�R

�E�H�H�M�X�M�S�R�����G�S���W�T�S�R�W�S�V�W�L�M�T�W���S�J���E�R�]���W�S�V�X���[ �M�X�L�–�S�V���J�V�S�Q�–�E���F�Y�W�M�R�I�W�W���S�V

�I�W�X�E�F�P�M�W�L�Q�I�R�X���[ �M�X�L���E�P�G�S�L�S�P���W�E�P�I�W���E�G�G�S�Y�R�X�M�R�K���J�S�V���Q�S�V�I���X�L�E�R������

�T�I�V�G�I�R�X���S�J���X�S�X�E�P���F�Y�W�M�R�I�W�W���X�V�E�R�W�E�G�X�M�S�R�W�����š�F�E�V�›���E�W���H�I�¦�R�I�H���F�]���8�I�R�R�I�W�W�I�I

�W�X�E�X�Y�X�I���8�' �%�������������������
���E�V�I���T�V�S�L�M�F�M�X�I�H��

�7�I�V�Z�M�G�I���E�Y�G�X�M�S�R�W���Q�Y�W�X���G�S�Q�T�P�]���[ �M�X�L���X�L�I���G�S�R�H�M�X�M�S�R�W���H�I�P�M�R�I�E�X�I�H�����F�I�P�S�[ ��

�' �S���7�T�S�R�W�S�V�W�L�M�T�W

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���W�L�S�Y�P�H���T�V�I�T�E�V�I���X�L�I�M�V���F�Y�H�K�I�X�W���X�S���Q�I�I�X���X�L�I�M�V���E�R�R�Y�E�P

�R�I�I�H�W�����E�R�H���T�E�V�X�M�G�M�T�E�X�I���M�R���X�L�I���E�R�R�Y�E�P���7�X�Y�H�I�R�X���7�I�V�Z�M�G�I���*�I�I�W���E�P�P�S�G�E�X�M�S�R���T�V�S�G�I�W�W��

�, �S�[ �I�Z�I�V�����X�L�I�V�I���Q�E�]���F�I���X�M�Q�I�W���[ �L�I�R���R�I�[ ���S�V�K�E�R�M� �̂E�X�M�S�R�W���J�S�V�Q���E�J�X�I�V���X�L�I���T�V�S�G�I�W�W

�L�E�W���F�I�I�R���G�S�R�G�P�Y�H�I�H�����[ �L�I�R���E���R�I�[ ���M�R�M�X�M�E�X�M�Z�I���E�V�M�W�I�W�����S�V���[ �L�I�R���E�R���Y�R�E�R�X�M�G�M�T�E�X�I�H

�S�T�T�S�V�X�Y�R�M�X�]���T�V�I�W�I�R�X�W���M�X�W�I�P�J�����6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���W�I�I�O�M�R�K���G�S��

�W�T�S�R�W�S�V�W�L�M�T�W���J�S�V���T�V�S�K�V�E�Q�W���S�V���I�Z�I�R�X�W���L�E�Z�I���W�I�Z�I�V�E�P���S�T�X�M�S�R�W��
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�8�L�I���7�X�Y�H�I�R�X���7�I�V�Z�M�G�I���*�I�I�W���' �S�R�X�M�R�K�I�R�G�]���*�Y�R�H���T�V�S�Z�M�H�I�W���P�M�Q�M�X�I�H���W�Y�T�T�S�V�X���J�S�V���R�I�[

�S�V�K�E�R�M� �̂E�X�M�S�R�W���X�L�E�X���[ �I�V�I���R�S�X���I�P�M�K�M�F�P�I���X�S���T�E�V�X�M�G�M�T�E�X�I���M�R���X�L�I���E�R�R�Y�E�P���E�G�X�M�Z�M�X�]���J�I�I

�E�P�P�S�G�E�X�M�S�R���T�V�S�G�I�W�W�����E�R�H���J�S�V���I�W�X�E�F�P�M�W�L�I�H���S�V�K�E�R�M� �̂E�X�M�S�R�W���[ �M�X�L���R�I�[ ���M�R�M�X�M�E�X�M�Z�I�W���S�V

�Y�R�I�\�T�I�G�X�I�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����8�L�I���E�T�T�P�M�G�E�X�M�S�R���J�S�V�Q���M�W���E�Z�E�M�P�E�F�P�I���M�R���X�L�I���*�S�V�Q�W

�W�I�G�X�M�S�R���S�R���X�L�I���: �7�+���%�R�G�L�S�V���0�M�R�O���T�E�K�I��

�:�E�R�H�I�V�F�M�P�X���7�X�Y�H�I�R�X���+�S�Z�I�V�R�Q�I�R�X���E�P�W�S���E�H�Q�M�R�M�W�X�I�V�W���G�S���W�T�S�R�W�S�V�W�L�M�T���J�Y�R�H�M�R�K�����X�L�I

�E�T�T�P�M�G�E�X�M�S�R���J�S�V���[ �L�M�G�L���Q�E�]���E�P�W�S���F�I���J�S�Y�R�H���M�R���X�L�I���*�S�V�Q�W���W�I�G�X�M�S�R���S�J���X�L�I���: �7�+

�%�R�G�L�S�V���0�M�R�O���T�E�K�I�����: �7�+���E�P�P�S�G�E�X�I�W���J�S�V���F�S�X�L���K�I�R�I�V�E�P���G�S���W�T�S�R�W�S�V�W�L�M�T���K�V�E�R�X�W���E�R�H

�E���š�G�S���W�T�S�R�W�S�V�W�L�M�T���S�J���X�L�I���Q�S�R�X�L���›

�8�L�I���:�E�R�H�I�V�F�M�P�X���4�V�S�K�V�E�Q�Q�M�R�K���&�S�E�V�H���E�H�Q�M�R�M�W�X�I�V�W���G�S���W�T�S�R�W�S�V�W�L�M�T���J�Y�R�H�M�R�K���J�S�V

�T�V�S�K�V�E�Q���M�R�M�X�M�E�X�M�Z�I�W���X�L�E�X���E�P�M�K�R���[ �M�X�L���X�L�I���Q�M�W�W�M�S�R�W���S�J���X�L�I���: �4�&���G�S�Q�T�S�R�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R�W�����8�L�I���E�T�T�P�M�G�E�X�M�S�R���G�E�R���F�I���J�S�Y�R�H���M�R���X�L�I���*�S�V�Q�W���W�I�G�X�M�S�R���S�J���X�L�I���: �4�&

�%�R�G�L�S�V���0�M�R�O���T�E�K�I��

�8�L�I���3�¨ �G�I���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W�½�L�E�W���R�S���G�I�R�X�V�E�P���J�Y�R�H�M�R�K���J�S�V���G�S��

�W�T�S�R�W�S�V�W�L�M�T�W�����F�Y�X���E���R�Y�Q�F�I�V���S�J���M�X�W���G�S�Q�T�S�R�I�R�X���H�I�T�E�V�X�Q�I�R�X�W���H�S���Q�E�M�R�X�E�M�R

�P�M�Q�M�X�I�H���G�S���W�T�S�R�W�S�V�W�L�M�T���F�Y�H�K�I�X�W�����7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���P�I�E�H�I�V�W���Q�E�]���E�T�T�P�]���J�S�V

�G�S���W�T�S�R�W�S�V�W�L�M�T���J�Y�R�H�W���F�]���G�S�Q�T�P�I�X�M�R�K���X�L�I���E�T�T�P�M�G�E�X�M�S�R���M�R���X�L�I���š�*�S�V�Q�W�›���W�I�G�X�M�S�R���S�J

�X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���%�R�G�L�S�V���0�M�R�O���T�E�K�I��

�4�P�I�E�W�I���R�S�X�I���X�L�E�X���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���R�S�X���E�T�T�V�S�E�G�L���S�¨ �G�I�W���S�Y�X�W�M�H�I���X�L�I

�W�G�S�T�I���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W�����Q�S�V�I���X�L�E�R���S�R�I���H�I�T�E�V�X�Q�I�R�X���[ �M�X�L�M�R���X�L�I���(�I�E�R���S�J

�7�X�Y�H�I�R�X�W���S�T�I�V�E�X�M�S�R�����E�G�E�H�I�Q�M�G���H�I�T�E�V�X�Q�I�R�X�W�����S�V���S�X�L�I�V���T�V�S�K�V�E�Q�W�����W�I�V�Z�M�G�I�W�����E�R�H

�G�I�R�X�I�V�W���E�G�V�S�W�W���X�L�I���9�R�M�Z�I�V�W�M�X�]�����J�S�V���¦�R�E�R�G�M�E�P���G�S���W�T�S�R�W�S�V�W�L�M�T�W�����7�X�Y�H�I�R�X�W���[ �L�S

�F�I�P�M�I�Z�I���X�L�E�X���E���T�E�V�X�M�G�Y�P�E�V���H�I�T�E�V�X�Q�I�R�X���S�V���S�¨ �G�I���Q�M�K�L�X���F�I���M�R�X�I�V�I�W�X�I�H���M�R���M�X�W

�T�V�S�K�V�E�Q���M�R�M�X�M�E�X�M�Z�I�����S�V���[ �L�S���[ �M�W�L���X�S���M�R�U�Y�M�V�I���[ �L�I�X�L�I�V���E���T�E�V�X�M�G�Y�P�E�V���E�G�E�H�I�Q�M�G

�H�I�T�E�V�X�Q�I�R�X���V�S�Y�X�M�R�I�P�]���W�Y�T�T�S�V�X�W���E���T�E�V�X�M�G�Y�P�E�V���S�V�K�E�R�M� �̂E�X�M�S�R�����W�L�S�Y�P�H���G�S�R�W�Y�P�X���I�M�X�L�I�V

�X�L�I�M�V���S�[ �R���E�H�Z�M�W�I�V�W���[ �M�X�L�M�R���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�¨ �G�I�W�����S�V�����M�J���X�L�I�M�V���E�H�Z�M�W�I�V�W

�[ �S�V�O���I�P�W�I�[ �L�I�V�I�
�����X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W��

�(�Y�I�W�����8�M�G�O�I�X���7�E�P�I�W�����E�R�H���3�R���G�E�Q�T�Y�W���*�Y�R�H�V�E�M�W�I�V�W
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�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�V�I���I�R�X�M�X�P�I�H���X�S���G�L�E�V�K�I���H�Y�I�W���X�S���X�L�I�M�V

�Q�I�Q�F�I�V�W�L�M�T�����(�Y�I�W���Q�Y�W�X���F�I���H�I�T�S�W�M�X�I�H���M�R���E�R���S�V�K�E�R�M� �̂E�X�M�S�R��̃W���9�R�M�Z�I�V�W�M�X�]���E�G�G�S�Y�R�X

�Y�T�S�R���V�I�G�I�M�T�X�����6�I�K�M�W�X�I�V�I�H���K�V�S�Y�T�W���Q�E�]���E�P�W�S���G�L�E�V�K�I���E�H�Q�M�W�W�M�S�R���X�S���I�Z�I�R�X�W��

�T�V�S�Z�M�H�I�H���X�L�E�X���X�L�I���T�V�M�Q�E�V�]���T�Y�V�T�S�W�I���S�J���W�E�P�I�W���M�W���X�S���V�E�M�W�I���Q�S�R�I�]���J�S�V���X�L�I���F�I�R�I�¦�X���S�J

�X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R�����S�V���J�S�V���X�L�I���F�I�R�I�¦�X���S�J���E���G�L�E�V�M�X�E�F�P�I���K�V�S�Y�T�����E�R�H���R�S�X���J�S�V���X�L�I

�F�I�R�I�¦�X���S�J���M�R�H�M�Z�M�H�Y�E�P���Q�I�Q�F�I�V�W���S�J���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R�����-�R���E�G�G�S�V�H�E�R�G�I���[ �M�X�L

�8�I�R�R�I�W�W�I�I���W�X�E�X�I���P�E�[ �����W�X�Y�H�I�R�X�W���Q�E�]���R�S�X���W�I�P�P���X�M�G�O�I�X�W���J�S�V���E���V�E�©�I���S�V���P�S�X�X�I�V�]��

�(�V�E�[ �M�R�K�W���J�S�V���H�S�S�V���T�V�M� �̂I�W���E�[ �E�V�H�I�H���X�S���X�M�G�O�I�X���L�S�P�H�M�R�K���T�E�V�X�M�G�M�T�E�R�X�W���E�X���E�R���I�Z�I�R�X

�E�V�I���T�I�V�Q�M�X�X�I�H��

�2�S���E�T�T�V�S�Z�E�P���M�W���V�I�U�Y�M�V�I�H���J�S�V���X�L�I���W�E�P�I���S�J���X�M�G�O�I�X�W���J�S�V���E�H�Q�M�W�W�M�S�R�����S�V���J�S�V���X�L�I

�H�M�W�X�V�M�F�Y�X�M�S�R���S�J���M�X�I�Q�W���J�S�V���W�Y�K�K�I�W�X�I�H���H�S�R�E�X�M�S�R���J�S�V���J�Y�R�H���V�E�M�W�M�R�K���[ �L�I�R���V�E�M�W�I�H

�J�Y�R�H�W���E�V�I���W�S�P�I�P�]���J�S�V���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���S�V���M�X�W���G�L�E�V�M�X�]���E�R�H���E�V�I���H�I�T�S�W�M�X�I�H���M�R�X�S���X�L�I

�S�V�K�E�R�M� �̂E�X�M�S�R��̃W���9�R�M�Z�I�V�W�M�X�]���E�G�G�S�Y�R�X�����7�X�Y�H�I�R�X�W���Q�Y�W�X���Q�E�O�I���E�V�V�E�R�K�I�Q�I�R�X�W���[ �M�X�L

�)�Z�I�R�X�W���E�X���:�E�R�H�I�V�F�M�P�X���X�S���V�I�W�I�V�Z�I���E���X�E�F�P�I���S�V���V�S�S�Q���X�S���W�I�P�P���X�M�G�O�I�X�W���S�V���H�M�W�X�V�M�F�Y�X�I

�M�X�I�Q�W��

�7�X�Y�H�I�R�X�W���Q�Y�W�X���W�I�G�Y�V�I���X�L�I���E�T�T�V�S�Z�E�P���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W

�H�I�W�M�K�R�I�I���M�R���S�V�H�I�V���X�S���W�I�P�P���S�V���H�I�P�M�Z�I�V���M�X�I�Q�W���H�S�S�V���X�S���H�S�S�V���M�R���G�E�Q�T�Y�W���V�I�W�M�H�I�R�G�I�W��

�3�V�K�E�R�M� �̂E�X�M�S�R�W���[ �M�W�L�M�R�K���X�S���W�I�P�P���I�Z�I�R�X���X�M�G�O�I�X�W���Y�W�M�R�K���X�L�I���' �S�Q�Q�S�H�S�V�I���' �E�V�H���Q�Y�W�X

�Q�E�O�I���E�V�V�E�R�K�I�Q�I�R�X�W���[ �M�X�L���X�L�I���7�E�V�V�E�X�X���&�S�\���3�¨ �G�I���J�S�V���8�M�G�O�I�X�Q�E�W�X�I�V���W�I�X�Y�T�����E�R�H

�Q�Y�W�X���G�S�Q�T�P�]���[ �M�X�L���X�L�I���V�I�U�Y�M�V�I�Q�I�R�X�W���J�S�V���W�Y�G�L���W�E�P�I�W�����8�M�G�O�I�X�Q�E�W�X�I�V���Q�E�]���F�I

�Y�W�I�H���J�S�V���X�M�G�O�I�X���W�E�P�I�W�����S�R�P�]�����8�L�I�V�I���M�W���R�S���S�T�X�M�S�R���J�S�V���W�E�P�I���S�J���M�X�I�Q�W���S�V���G�S�P�P�I�G�X�M�R�K

�H�S�R�E�X�M�S�R�W���S�R���X�L�I���G�E�V�H��

�7�S�Q�I���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�M�K�L�X���G�L�S�S�W�I���X�S���Y�R�H�I�V�X�E�O�I���E�Y�G�X�M�S�R�W

�S�V���W�M�P�I�R�X���E�Y�G�X�M�S�R�W���E�W���E�R���I�P�I�Q�I�R�X���S�J���E���J�Y�R�H�V�E�M�W�M�R�K���I�Z�I�R�X�����-�R���W�S���H�S�M�R�K�����X�L�I

�W�T�S�R�W�S�V�M�R�K���S�V�K�E�R�M� �̂E�X�M�S�R���Q�Y�W�X���I�R�W�Y�V�I���G�S�Q�T�P�M�E�R�G�I���[ �M�X�L���E�T�T�P�M�G�E�F�P�I���W�X�E�X�Y�X�I�W

�E�R�H���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]�����8�S�F�E�G�G�S�����E�P�G�S�L�S�P�����S�V���T�V�S�Q�S�X�M�S�R�E�P���M�X�I�Q�W���J�S�V���X�L�I�W�I

�T�V�S�H�Y�G�X�W���Q�E�]���R�S�X���F�I���Y�W�I�H���J�S�V���E�Y�G�X�M�S�R�W���S�V���E�R�]���S�X�L�I�V���J�Y�R�H�V�E�M�W�M�R�K���E�G�X�M�Z�M�X�]�����8�L�I
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�(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I���Q�E�]���T�V�S�L�M�F�M�X���S�X�L�I�V���M�X�I�Q�W���E�X���X�L�I���(�I�E�R

�S�V���H�I�W�M�K�R�I�I��̃W���H�M�W�G�V�I�X�M�S�R�����7�Y�G�L���M�X�I�Q�W���Q�M�K�L�X���M�R�G�P�Y�H�I���E�R�M�Q�E�P�W�����K�M�J�X���G�E�V�H�W���S�V���S�X�L�I�V

�M�X�I�Q�W���J�V�S�Q���E�H�Y�P�X���I�R�X�I�V�X�E�M�R�Q�I�R�X���I�W�X�E�F�P�M�W�L�Q�I�R�X�W�����I�X�G��

�(�M�W�X�V�M�F�Y�X�M�S�R���S�J���M�X�I�Q�W���J�S�V���E���W�Y�K�K�I�W�X�I�H���H�S�R�E�X�M�S�R���E�R�H���S�X�L�I�V���T�V�S�Q�S�X�M�S�R�E�P

�E�G�X�M�Z�M�X�M�I�W���Q�Y�W�X���F�I���G�S�R�H�Y�G�X�I�H���F�]���Q�I�Q�F�I�V�W���S�J���X�L�I���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R�����2�S���S�V�K�E�R�M� �̂E�X�M�S�R���Q�E�]���W�T�S�R�W�S�V���X�L�I���W�E�P�I���S�J���K�S�S�H�W���S�V���W�I�V�Z�M�G�I�W���X�S

�W�X�Y�H�I�R�X�W���S�R���F�I�L�E�P�J���S�J���E���R�S�R���:�E�R�H�I�V�F�M�P�X���G�S�Q�Q�I�V�G�M�E�P���I�R�X�I�V�T�V�M�W�I�����I�\�G�I�T�X���[ �L�I�V�I

�X�L�I���W�E�P�I�W���E�G�X�M�Z�M�X�]���T�V�S�Z�M�H�I�W���E���Z�E�P�Y�I���E�H�H�I�H���W�I�V�Z�M�G�I���H�Y�V�M�R�K���E���X�V�E�H�M�X�M�S�R�E�P

�:�E�R�H�I�V�F�M�P�X���I�Z�I�R�X�����W�Y�G�L���E�W���S�V�M�I�R�X�E�X�M�S�R�����, �S�Q�I�G�S�Q�M�R�K�����S�V���6�M�X�I�W���S�J���7�T�V�M�R�K��

�)�\�G�I�T�X�M�S�R�W���X�S���X�L�M�W���T�S�P�M�G�]���Q�Y�W�X���F�I���E�T�T�V�S�Z�I�H���F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I

�(�I�E�R��̃W���H�I�W�M�K�R�I�I��

�*�S�V���M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���S�X�L�I�V���S�R���G�E�Q�T�Y�W���W�S�Y�V�G�I�W���S�J���J�Y�R�H�M�R�K�����G�S�R�W�Y�P�X���X�L�I

�7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���[ �I�F�W�M�X�I�������W�X�Y�H�I�R�X�S�V�K�W���
����

�7�I�V�Z�M�G�I���%�Y�G�X�M�S�R�W

�8�L�I���E�Y�G�X�M�S�R���S�J���W�I�V�Z�M�G�I�W���X�S���S�X�L�I�V���W�X�Y�H�I�R�X�W�����X�S���J�E�G�Y�P�X�]�����W�X�E�J�J�����E�R�H���S�X�L�I�V���Q�I�Q�F�I�V�W

�S�J���X�L�I���:�E�R�H�I�V�F�M�P�X���G�S�Q�Q�Y�R�M�X�]���M�W���T�I�V�Q�M�X�X�I�H���[ �M�X�L�M�R���X�L�I���J�S�P�P�S�[ �M�R�K���P�M�Q�M�X�E�X�M�S�R�W��

�3�R�P�]���W�T�I�G�M�¦�G���W�I�V�Z�M�G�I�W���Q�E�]���F�I���S�J�J�I�V�I�H�����I���K�������E���G�E�V���[ �E�W�L�����X�L�I���T�V�I�T�E�V�E�X�M�S�R���S�J���E

�Q�I�E�P�
�����8�L�I���S�J�J�I�V�M�R�K���S�J���Y�R�W�T�I�G�M�¦�I�H���P�E�F�S�V�–�J�S�V���I�M�X�L�I�V���E���W�T�I�G�M�¦�G���T�I�V�M�S�H���S�J���X�M�Q�I��

�S�V���E�R���S�T�I�R���I�R�H�I�H���T�I�V�M�S�H�•�M�W���T�V�S�L�M�F�M�X�I�H��

�3�J�J�I�V�M�R�K���W�I�V�Z�M�G�I�W���X�L�E�X���V�I�U�Y�M�V�I���E���P�M�G�I�R�W�I�����L�E�M�V�G�Y�X�W�����Q�E�R�M�G�Y�V�I�W�����Q�E�W�W�E�K�I�W�����I�X�G���
��

�M�W���T�V�S�L�M�F�M�X�I�H�����E�W���M�W���X�L�I���S�J�J�I�V�M�R�K���S�J���W�I�V�Z�M�G�I�W���X�L�E�X���E�V�I���M�R���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���P�E�[ ���S�V

�9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]�����E�R�H���W�I�V�Z�M�G�I�W���X�L�E�X���T�S�X�I�R�X�M�E�P�P�]���I�R�H�E�R�K�I�V���X�L�I���L�I�E�P�X�L�����W�E�J�I�X�]�����S�V

�[ �I�P�P���F�I�M�R�K���S�J���W�X�Y�H�I�R�X�W���S�V���S�X�L�I�V�W��

�8�L�I���š�E�Y�G�X�M�S�R�›���S�J���M�R�H�M�Z�M�H�Y�E�P�W���M�W���T�V�S�L�M�F�M�X�I�H�����E�W���M�W���X�L�I���E�Y�G�X�M�S�R���S�J���Y�R�W�T�I�G�M�¦�I�H

�W�I�V�Z�M�G�I�W���S�J���M�R�H�M�Z�M�H�Y�E�P�W��

https://www.vanderbilt.edu/studentorgs/
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�%�H�Z�I�V�X�M�W�M�R�K���E�R�H���T�V�S�Q�S�X�M�S�R�E�P���Q�E�X�I�V�M�E�P�W���J�S�V���W�I�V�Z�M�G�I���W�E�P�I�W���E�R�H���E�Y�G�X�M�S�R�W���Q�Y�W�X

�P�M�W�X���X�L�I���W�I�V�Z�M�G�I�W���S�R���S�J�J�I�V��

�%�H�Z�I�V�X�M�W�M�R�K���E�R�H���T�V�S�Q�S�X�M�S�R�E�P���Q�E�X�I�V�M�E�P�W���Q�Y�W�X���T�V�S�Z�M�H�I���X�L�I���R�E�Q�I���S�J���X�L�I

�S�V�K�E�R�M� �̂E�X�M�S�R���W�
���V�I�G�I�M�Z�M�R�K���X�L�I���J�Y�R�H�W���V�E�M�W�I�H��

�8�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���V�I�W�I�V�Z�I�W���X�L�I���S�T�X�M�S�R���S�J���H�I�R�]�M�R�K���E�T�T�V�S�Z�E�P���S�J�����S�V

�G�E�R�G�I�P�M�R�K�����I�Z�I�R�X�W���[ �L�S�W�I���E�V�V�E�R�K�I�Q�I�R�X�W���J�E�M�P���X�S���G�S�Q�T�P�]���[ �M�X�L���X�L�I���H�I�P�M�R�I�E�X�I�H

�P�M�Q�M�X�E�X�M�S�R�W���S�V���[ �L�M�G�L���W�I�I�O���X�S���G�M�V�G�Y�Q�Z�I�R�X���X�L�I�M�V���T�Y�V�T�S�W�I��

�3�J�J���' �E�Q�T�Y�W���*�Y�R�H�V�E�M�W�M�R�K

�-�J���E�R���S�V�K�E�R�M� �̂E�X�M�S�R���L�E�W���I�\�L�E�Y�W�X�I�H���W�S�Y�V�G�I�W���S�J���J�Y�R�H�M�R�K���S�R���G�E�Q�T�Y�W�����M�X���Q�E�]���F�I

�T�S�W�W�M�F�P�I���X�S���W�S�P�M�G�M�X���J�Y�R�H�W���J�V�S�Q���W�S�Y�V�G�I�W���S�J�J���G�E�Q�T�Y�W�����*�Y�R�H�W���G�E�R���F�I���S�F�X�E�M�R�I�H���M�R

�W�I�Z�I�V�E�P���[ �E�]�W�����X�L�V�S�Y�K�L���W�S�P�M�G�M�X�E�X�M�S�R���S�J���T�E�V�I�R�X�W���E�R�H���E�P�Y�Q�R�M�����W�S�P�M�G�M�X�E�X�M�S�R���S�J���E�V�I�E

�Q�I�V�G�L�E�R�X�W���E�R�H���P�E�V�K�I���G�S�V�T�S�V�E�X�M�S�R�W�����E�R�H���M�R�Z�M�X�E�X�M�S�R�W���J�S�V���G�S���W�T�S�R�W�S�V�W�L�M�T���S�V���K�M�J�X�W

�M�R���O�M�R�H���J�V�S�Q���F�Y�W�M�R�I�W�W�I�W��

�+�Y�M�H�I�P�M�R�I�W���J�S�V���7�S�P�M�G�M�X�M�R�K���4�E�V�I�R�X�W���E�R�H���%�P�Y�Q�R�M

�8�L�I���3�¨ �G�I���S�J���%�R�R�Y�E�P���+�M�Z�M�R�K���L�S�P�H�W���E�G�G�I�W�W���X�S���P�M�Q�M�X�I�H���L�M�W�X�S�V�M�G�E�P���V�I�G�S�V�H�W���S�J

�V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���Q�I�Q�F�I�V�W�L�M�T�����E�R�H���Q�E�]���F�I���E�F�P�I���X�S���T�V�S�Z�M�H�I���E

�V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���[ �M�X�L���Q�E�M�P�M�R�K���H�E�X�E���S�J���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���W���E�P�Y�Q�R�M��

�8�S���S�F�X�E�M�R���X�L�I���Q�E�M�P�M�R�K���H�E�X�E�����Y�W�Y�E�P�P�]���T�V�S�Z�M�H�I�H���E�W���E���W�I�X���S�J���P�E�F�I�P�W�
�����E���K�V�S�Y�T���Q�E�]

�W�Y�F�Q�M�X���E���V�I�U�Y�I�W�X���X�S���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���X�S���H�I�X�I�V�Q�M�R�I���M�J���X�L�I�V�I

�M�W���E���P�M�W�X���S�J���M�X�W���S�V�K�E�R�M� �̂E�X�M�S�R���W���E�P�Y�Q�R�M�����-�J���W�Y�G�L���E���P�M�W�X���I�\�M�W�X�W�����X�L�I���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R���Q�Y�W�X���G�S�Q�T�P�I�X�I���X�L�I���*�Y�R�H�V�E�M�W�I�V���7�S�P�M�G�M�X�E�X�M�S�R���*�S�V�Q���M�R���%�R�G�L�S�V���0�M�R�O

�J�S�V���V�I�Z�M�I�[ ���F�]���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���X�L�I���3�¨ �G�I���S�J���%�R�R�Y�E�P

�+�M�Z�M�R�K�����-�J���E�T�T�V�S�Z�I�H�����X�L�I���Q�E�M�P�M�R�K���H�E�X�E���[ �M�P�P���F�I���T�V�S�Z�M�H�I�H�����8�L�I���3�¨ �G�I���S�J���%�R�R�Y�E�P

�+�M�Z�M�R�K���V�I�U�Y�M�V�I�W���X�[ �S���[ �I�I�O��̃W���R�S�X�M�G�I���X�S���T�V�S�G�I�W�W���V�I�U�Y�I�W�X�W�����W�S���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R�W���W�L�S�Y�P�H���W�Y�F�Q�M�X���V�I�U�Y�I�W�X�W���X�S���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W

�E�X���P�I�E�W�X���J�S�Y�V���[ �I�I�O�W���M�R���E�H�Z�E�R�G�I��
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�4�V�S�Z�M�H�I�H���Q�E�M�P���E�R�H���I�Q�E�M�P���P�M�W�X�W���E�V�I���Q�E�H�I���E�Z�E�M�P�E�F�P�I���F�]���X�L�I���3�¨ �G�I���S�J���%�R�R�Y�E�P

�+�M�Z�M�R�K���J�S�V���S�R�I���X�M�Q�I���Y�W�I�����S�R�P�]�����3�R�G�I���X�L�I���J�Y�R�H�V�E�M�W�M�R�K���T�V�S�N�I�G�X���M�W���G�S�Q�T�P�I�X�I�����S�V���E

�P�M�W�X���L�E�W���F�I�I�R���L�I�P�H���J�S�V���Q�S�V�I���X�L�E�R���X�L�M�V�X�]���H�E�]�W�����X�L�I���P�M�W�X���M�W���S�Y�X���S�J���H�E�X�I���E�R�H���Q�Y�W�X���F�I

�H�M�W�G�E�V�H�I�H�����-�J���E�J�X�I�V���X�L�M�V�X�]���H�E�]�W���X�L�I���T�V�S�N�I�G�X���L�E�W���R�S�X���F�I�I�R���G�S�Q�T�P�I�X�I�H�����E���R�I�[ ���P�M�W�X

�Q�Y�W�X���F�I���V�I�U�Y�I�W�X�I�H�����&�]���W�X�E�X�Y�X�I�����X�L�I���9�R�M�Z�I�V�W�M�X�]���M�W���V�I�U�Y�M�V�I�H���X�S���Y�T�H�E�X�I���E�P�Y�Q�R�M��

�T�E�V�I�R�X�����E�R�H���J�V�M�I�R�H���G�S�Q�Q�Y�R�M�G�E�X�M�S�R�W���T�V�I�J�I�V�I�R�G�I�W�����W�Y�G�L���E�W���Q�E�M�P���S�V���I�Q�E�M�P

�W�Y�F�W�G�V�M�T�X�M�S�R���H�V�S�T�W�
�����G�S�R�X�M�R�Y�E�P�P�]�����9�W�M�R�K���E�R���S�Y�X���S�J���H�E�X�I���P�M�W�X���W�Y�F�N�I�G�X�W���X�L�I

�9�R�M�Z�I�V�W�M�X�]���X�S���X�L�I���V�M�W�O���S�J���T�S�X�I�R�X�M�E�P���Z�M�S�P�E�X�M�S�R���S�J���W�X�E�X�Y�X�I�W���W�Y�G�L���E�W���X�L�I���' �%�2���7�4�%�1

�%�G�X��

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���S�F�X�E�M�R���E�Y�X�L�S�V�M� �̂E�X�M�S�R���X�S���W�S�P�M�G�M�X���J�Y�R�H�W

�J�V�S�Q���X�L�I���T�E�V�I�R�X�W���S�J���M�X�W���Q�I�Q�F�I�V�W�L�M�T���F�]���W�Y�F�Q�M�X�X�M�R�K���X�L�I���*�Y�R�H�V�E�M�W�I�V���7�S�P�M�G�M�X�E�X�M�S�R

�*�S�V�Q���M�R���%�R�G�L�S�V���0�M�R�O�����8�L�I���T�V�S�T�S�W�E�P���Q�Y�W�X���M�R�G�P�Y�H�I���E���W�X�E�X�I�Q�I�R�X���S�J���X�L�I���T�Y�V�T�S�W�I

�S�J���X�L�I���E�T�T�I�E�P�����E���W�E�Q�T�P�I���S�J���X�L�I���W�S�P�M�G�M�X�E�X�M�S�R���Q�E�M�P�M�R�K�����E�R�H���X�L�I���T�V�S�T�S�W�I�H���H�E�X�I���S�J

�X�L�I���E�T�T�I�E�P�����8�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���[ �M�P�P���J�S�V�[ �E�V�H���X�L�I���T�V�S�T�S�W�E�P���X�S

�X�L�I���3�¨ �G�I���S�J���%�R�R�Y�E�P���+�M�Z�M�R�K���J�S�V���V�I�Z�M�I�[ ��

�+�Y�M�H�I�P�M�R�I�W���J�S�V���7�S�P�M�G�M�X�E�X�M�S�R���S�J���%�V�I�E���1�I�V�G�L�E�R�X�W���E�R�H���'�S�V�T�S�V�E�X�I���7�T�S�R�W�S�V�W

�%�V�I�E���Q�I�V�G�L�E�R�X�W���E�R�H���G�S�V�T�S�V�E�X�M�S�R�W���G�E�R���G�S�R�X�V�M�F�Y�X�I���X�S���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R���I�R�H�I�E�Z�S�V�W���M�R���X�[ �S���[ �E�]�W�����F�]���E���W�M�Q�T�P�I���H�S�R�E�X�M�S�R���S�J���Q�S�R�I�]�����M�X�I�Q�W�����S�V

�Q�I�V�G�L�E�R�H�M�W�I�����S�V���F�]���E���H�S�R�E�X�M�S�R���S�J���Q�S�R�I�]�����M�X�I�Q�W���S�V���Q�I�V�G�L�E�R�H�M�W�I���M�R���V�I�X�Y�V�R���J�S�V

�W�S�Q�I���V�I�G�S�K�R�M�X�M�S�R�����E�R���E�V�V�E�R�K�I�Q�I�R�X���W�S�Q�I�X�M�Q�I�W���O�R�S�[ �R���E�W���G�S���W�T�S�R�W�S�V�W�L�M�T��

�������%�R���S�V�K�E�R�M� �̂E�X�M�S�R���X�L�E�X���T�P�E�R�W���X�S���W�S�P�M�G�M�X���E�R���E�V�I�E���Q�I�V�G�L�E�R�X���S�V���G�S�V�T�S�V�E�X�M�S�R���J�S�V���E

�W�M�Q�T�P�I���H�S�R�E�X�M�S�R���S�V���K�M�J�X���Q�Y�W�X���G�S�Q�T�P�I�X�I���X�L�I���*�Y�R�H�V�E�M�W�I�V���7�S�P�M�G�M�X�E�X�M�S�R���*�S�V�Q

�M�R�½�%�R�G�L�S�V���0�M�R�O���J�S�V���V�I�Z�M�I�[ ���F�]���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���X�L�I���3�¨ �G�I

�S�J���+�M�J�X���4�V�S�G�I�W�W�M�R�K�����-�J���E�Y�X�L�S�V�M� �̂E�X�M�S�R���M�W���K�V�E�R�X�I�H�����X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���M�W���P�M�Q�M�X�I�H���X�S

�W�S�P�M�G�M�X�M�R�K���X�L�S�W�I���Q�I�V�G�L�E�R�X�W���[ �L�S�W�I���R�E�Q�I�W���E�T�T�I�E�V���S�R���E���P�M�W�X���T�V�S�Z�M�H�I�H���F�]���X�L�I

�3�¨ �G�I���S�J���%�R�R�Y�E�P���+�M�Z�M�R�K�����E�R�H���Q�Y�W�X���M�R�W�X�V�Y�G�X���H�S�R�S�V�W���X�S���W�I�R�H���G�S�R�X�V�M�F�Y�X�M�S�R�W���X�S���X�L�I

�3�¨ �G�I���S�J���+�M�J�X���4�V�S�G�I�W�W�M�R�K���½���3�V�K�E�R�M� �̂E�X�M�S�R�W���[ �M�P�P���F�I���P�M�Q�M�X�I�H���X�S���X�[ �S���V�I�U�Y�I�W�X�W���T�I�V

�E�G�E�H�I�Q�M�G���]�I�E�V��
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�������+�I�R�I�V�E�P�P�]�����W�X�Y�H�I�R�X���K�V�S�Y�T�W���Q�E�]���E�G�O�R�S�[ �P�I�H�K�I���X�L�I���E�W�W�M�W�X�E�R�G�I���S�V���G�S�R�X�V�M�F�Y�X�M�S�R

�S�J���G�S���W�T�S�R�W�S�V�M�R�K���Q�I�V�G�L�E�R�X�W���S�V���G�S�V�T�S�V�E�X�M�S�R�W���M�R���T�V�S�K�V�E�Q�W�����F�E�R�R�I�V�W�����H�M�W�T�P�E�]�W��

�S�V���I�Z�I�R�X���Q�I�Q�S�V�E�F�M�P�M�E�����T�E�V�X�]���J�E�Z�S�V�W�����8���W�L�M�V�X�W�����G�E�T�W�����I�X�G���
�����E�R�H���X�L�I���I�Z�I�R�X���[ �I�F�W�M�X�I��

�7�T�S�R�W�S�V�W�L�M�T���M�W���X�L�I���T�E�W�W�M�Z�I���P�M�W�X�M�R�K���S�J���X�L�I���R�E�Q�I���S�V���P�S�K�S���S�J���E���W�T�S�R�W�S�V���X�E�W�X�I�J�Y�P�P�]

�H�M�W�T�P�E�]�I�H���S�R���E���8���W�L�M�V�X�����F�E�R�R�I�V�����S�V���I�Z�I�R�X���[ �I�F�W�M�X�I�����S�V���P�M�W�X�I�H���E�Q�S�R�K���W�T�S�R�W�S�V�W���M�R���E

�T�V�S�K�V�E�Q�������-�X���M�W���R�S�X���M�R�X�I�R�H�I�H���X�S���W�S�P�M�G�M�X���F�Y�W�M�R�I�W�W�����-�X���W�M�Q�T�P�]���E�G�O�R�S�[ �P�I�H�K�I�W���X�L�I

�W�Y�T�T�S�V�X���J�S�V���X�L�I���X�I�E�Q�����X�L�I���I�Z�I�R�X�����I�X�G�����8�L�I���3�¨ �G�I���S�J���X�L�I�½���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���H�S�I�W

�R�S�X���I�R�H�S�V�W�I���E�H�Z�I�V�X�M�W�I�Q�I�R�X�W���J�S�V���S�J�J���G�E�Q�T�Y�W���F�Y�W�M�R�I�W�W�I�W�����W�Y�G�L���E�H�Z�I�V�X�M�W�I�Q�I�R�X�W

�F�I�M�R�K���X�L�S�W�I���X�L�E�X���E�V�I���H�I�W�M�K�R�I�H���X�S���F�V�M�R�K���Q�S�V�I���F�Y�W�M�R�I�W�W���X�S���X�L�I���S�J�J���G�E�Q�T�Y�W

�G�S�R�G�I�V�R���
���7�X�Y�H�I�R�X���K�V�S�Y�T�W���Q�E�]���R�S�X���T�I�V�Q�M�X���G�S���W�T�S�R�W�S�V�M�R�K���Q�I�V�G�L�E�R�X�W���S�V

�G�S�V�T�S�V�E�X�M�S�R�W���X�S���G�S�R�H�Y�G�X���W�E�P�I�W���S�V���W�E�P�I�W���T�V�S�Q�S�X�M�S�R�����S�V���H�M�W�X�V�M�F�Y�X�I���J�V�I�I���W�E�Q�T�P�I�W

�M�R���G�S�R�N�Y�R�G�X�M�S�R���[ �M�X�L���E�R�]���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���T�V�S�K�V�E�Q���S�V���I�Z�I�R�X�����Y�R�P�I�W�W���X�L�I

�W�E�P�I�W���T�V�S�Q�S�X�M�S�R���E�G�X�M�Z�M�X�]���T�V�S�Z�M�H�I�W���E���Z�E�P�Y�I���E�H�H�I�H���W�I�V�Z�M�G�I���H�Y�V�M�R�K���E���X�V�E�H�M�X�M�S�R�E�P

�:�E�R�H�I�V�F�M�P�X���I�Z�I�R�X�����W�Y�G�L���E�W���S�V�M�I�R�X�E�X�M�S�R�����, �S�Q�I�G�S�Q�M�R�K�����S�V���6�M�X�I�W���S�J���7�T�V�M�R�K��

�)�\�G�I�T�X�M�S�R�W���X�S���X�L�M�W���T�S�P�M�G�]���Q�Y�W�X���F�I���E�T�T�V�S�Z�I�H���M�R���E�H�Z�E�R�G�I���F�]���X�L�I���(�I�E�R���S�J

�7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����' �S���W�T�S�R�W�S�V�W�L�M�T�W���F�]���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I���S�V

�X�S�F�E�G�G�S���F�V�E�R�H�W���S�V���H�M�W�X�V�M�F�Y�X�S�V�W�����S�V���š�P�M�Q�M�X�I�H���W�I�V�Z�M�G�I���V�I�W�X�E�Y�V�E�R�X�W�›�����F�E�V�W�
���E�W

�H�I�¦�R�I�H���F�]���8�I�R�R�I�W�W�I�I���W�X�E�X�Y�X�I���8�' �%���������������������½�E�V�I���T�V�S�L�M�F�M�X�I�H��

�%�W���M�W���X�L�I���G�E�W�I���[ �M�X�L���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���E�R�H���H�I�T�E�V�X�Q�I�R�X�E�P���G�S���W�T�S�R�W�S�V�W��

�K�V�S�Y�T�W���E�V�I���W�X�V�S�R�K�P�]���E�H�Z�M�W�I�H���X�S���H�I�Z�I�P�S�T���E���[ �V�M�X�X�I�R���G�S���W�T�S�R�W�S�V�W�L�M�T���E�K�V�I�I�Q�I�R�X

�[ �M�X�L���I�\�X�I�V�R�E�P���G�S���W�T�S�R�W�S�V�W�����; �V�M�X�X�I�R���E�K�V�I�I�Q�I�R�X�W���W�L�S�Y�P�H���P�M�W�X���X�M�Q�I���E�R�H���H�E�X�I���S�J

�T�V�S�K�V�E�Q�����X�L�I���E�K�V�I�I�H���Y�T�S�R���V�I�W�T�S�R�W�M�F�M�P�M�X�M�I�W���S�J���E�P�P���G�S���W�T�S�R�W�S�V�M�R�K���T�E�V�X�M�I�W�����E�R�H

�X�L�I���V�I�U�Y�M�V�I�H���W�M�K�R�E�X�Y�V�I�W���S�J���E�P�P���G�S���W�T�S�R�W�S�V�M�R�K���T�E�V�X�M�I�W�����7�E�Q�T�P�I���E�K�V�I�I�Q�I�R�X�W���G�E�R

�F�I���S�F�X�E�M�R�I�H���J�V�S�Q���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���S�R�G�I���G�S���W�T�S�R�W�S�V�W�L�M�T

�T�P�E�R�W���E�V�I���E�T�T�V�S�Z�I�H�����8�L�I���W�T�S�R�W�S�V�M�R�K���S�V�K�E�R�M� �̂E�X�M�S�R���Q�Y�W�X���M�R�W�X�V�Y�G�X���G�S���W�T�S�R�W�S�V�M�R�K

�E�K�I�R�G�M�I�W���X�S���W�I�R�H���G�S�R�X�V�M�F�Y�X�M�S�R�W���X�S���+�M�J�X���4�V�S�G�I�W�W�M�R�K��

�+�V�E�R�X�W���E�R�H���*�S�Y�R�H�E�X�M�S�R�W
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�1�E�R�]���T�V�M�Z�E�X�I���E�R�H���G�S�V�T�S�V�E�X�I���J�S�Y�R�H�E�X�M�S�R�W���E�R�H���J�I�H�I�V�E�P���E�K�I�R�G�M�I�W���L�E�Z�I���J�Y�R�H�W���S�V

�K�V�E�R�X�W���E�Z�E�M�P�E�F�P�I���J�S�V���S�V�K�E�R�M� �̂E�X�M�S�R�W���W�I�I�O�M�R�K���J�Y�R�H�M�R�K���J�S�V���I�H�Y�G�E�X�M�S�R�E�P���S�V���W�I�V�Z�M�G�I

�T�V�S�K�V�E�Q�W�����+�V�E�R�X���[ �V�M�X�M�R�K���V�I�U�Y�M�V�I�W���E���K�V�I�E�X���H�I�E�P���S�J���V�I�W�I�E�V�G�L�����F�Y�X���G�E�R���]�M�I�P�H

�T�S�W�M�X�M�Z�I���V�I�W�Y�P�X�W�����8�L�I���3�¨ �G�I���S�J���7�T�S�R�W�S�V�I�H���6�I�W�I�E�V�G�L�����������������������������M�W���E���K�S�S�H

�V�I�W�S�Y�V�G�I���J�S�V���E�H�H�M�X�M�S�R�E�P���M�R�J�S�V�Q�E�X�M�S�R��

�7�S�P�M�G�M�X�M�R�K���J�S�V���'�L�E�V�M�X�]

�6�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W�����M�R�G�P�Y�H�M�R�K���J�V�E�X�I�V�R�M�X�M�I�W���E�R�H���W�S�V�S�V�M�X�M�I�W�����Q�E�]

�W�S�P�M�G�M�X���X�L�I���W�X�Y�H�I�R�X���F�S�H�]���J�S�V���G�L�E�V�M�X�E�F�P�I���T�Y�V�T�S�W�I�W�����8�L�I���J�S�P�P�S�[ �M�R�K���K�Y�M�H�I�P�M�R�I�W

�E�T�T�P�]��

�2�I�X���J�Y�R�H�W���V�I�Q�E�M�R�M�R�K���E�J�X�I�V���I�\�T�I�R�W�I�W�����M�J���E�R�]�
���L�E�Z�I���F�I�I�R���T�E�M�H���Q�Y�W�X���F�I

�W�Y�F�Q�M�X�X�I�H���X�S���X�L�I���G�L�E�V�M�X�E�F�P�I���S�V�K�E�R�M� �̂E�X�M�S�R���S�R���[ �L�S�W�I���F�I�L�E�P�J���X�L�I�]���[ �I�V�I

�V�E�M�W�I�H��

�*�M�R�E�R�G�M�E�P���V�I�T�S�V�X�W���S�J���I�\�T�I�R�W�I�W�����M�R�G�S�Q�I�����H�S�R�E�X�M�S�R�W�����W�E�P�I�W�����E�R�H

�H�M�W�F�Y�V�W�I�Q�I�R�X�W���Q�Y�W�X���F�I���Q�E�H�I���E�Z�E�M�P�E�F�P�I���X�S���3�¨ �G�I���S�J���7�X�Y�H�I�R�X

�3�V�K�E�R�M� �̂E�X�M�S�R�W�����E�R�H���X�L�I���E�T�T�V�S�T�V�M�E�X�I���W�X�Y�H�I�R�X���K�S�Z�I�V�R�M�R�K���F�S�H�]��

�8�L�I���G�S�P�P�I�G�X�M�S�R���S�J���I�R�X�V�]���S�V���E�H�Q�M�W�W�M�S�R���J�I�I�W���J�S�V���I�Z�I�R�X�W���W�Y�G�L���E�W���J�Y�R���V�Y�R�W

�E�R�H���[ �E�P�O�W�����J�Y�R�H�V�E�M�W�M�R�K���T�I�V�J�S�V�Q�E�R�G�I�W���S�V���G�S�R�G�I�V�X�W�����I�X�G�������M�W���E�P�P�S�[ �E�F�P�I��

�E�W���M�W���H�V�E�[ �M�R�K�W���J�S�V���H�S�S�V���T�V�M� �̂I�W���E�[ �E�V�H�I�H���X�S���M�R�H�M�Z�M�H�Y�E�P�W���T�V�I�W�I�R�X�����F�Y�X

�I�R�X�V�]���J�I�I�W�����E�R�H���G�E�W�L���E�[ �E�V�H�W���J�S�V�����I�Z�I�R�X�W���X�L�E�X���M�R�Z�S�P�Z�I���E�R���I�P�I�Q�I�R�X���S�J

�G�L�E�R�G�I���W�Y�G�L���E�W���E���V�E�©�I�����E���G�E�V�H���X�S�Y�V�R�E�Q�I�R�X�����E���š�V�Y�F�F�I�V���H�Y�G�O���H�V�S�T���›���S�V���E

�G�E�W�M�R�S���R�M�K�L�X�����E�V�I���T�V�S�L�M�F�M�X�I�H���F�]���F�S�X�L���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���E�R�H���K�S�Z�I�V�R�Q�I�R�X

�W�X�E�X�Y�X�I�W��

�3�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���W�S�P�M�G�M�X���Y�W�M�R�K���:�E�R�H�I�V�F�M�P�X���M�R���X�L�I�M�V���R�E�Q�I�W���M�J���X�L�I�]

�G�S�Q�T�P�]���[ �M�X�L���X�L�I�W�I���T�S�P�M�G�M�I�W��

�7�X�Y�H�I�R�X�W���W�L�S�Y�P�H���F�I���E�[ �E�V�I���X�L�E�X���E�P�X�L�S�Y�K�L���T�S�P�M�G�]���H�S�I�W���R�S�X���T�V�S�L�M�F�M�X���X�L�I�Q���J�V�S�Q

�W�I�R�H�M�R�K���G�L�E�V�M�X�E�F�P�I���W�S�P�M�G�M�X�E�X�M�S�R�W���X�S���J�E�G�Y�P�X�]���E�R�H���W�X�E�J�J�����T�I�V�W�S�R�W���S�R���X�L�I���9�R�M�Z�I�V�W�M�X�]

�T�E�]�V�S�P�P���Q�E�]���V�Y�R���E�J�S�Y�P���S�J���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���W�L�S�Y�P�H���X�L�I�]���J�S�V�[ �E�V�H���X�L�S�W�I

�W�S�P�M�G�M�X�E�X�M�S�R�W���X�S���X�L�I�M�V���G�S�P�P�I�E�K�Y�I�W��

☉

☉

☉

☉
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�: �M�S�P�E�X�M�S�R�W���S�J���X�L�I�W�I���T�S�P�M�G�M�I�W���[ �M�P�P���W�Y�F�N�I�G�X���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���E�R�H���X�L�I���S�¨ �G�I�V�W���S�J

�X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���X�S���G�S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R���F�]���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]��

�' �S�Q�Q�Y�R�M�X�]���7�X�E�R�H�E�V�H�W�����E�R�H���%�G�E�H�I�Q�M�G���-�R�X�I�K�V�M�X�]���E�R�H���X�L�I���W�X�Y�H�I�R�X���K�S�Z�I�V�R�M�R�K

�F�S�H�M�I�W���[ �M�X�L���N�Y�V�M�W�H�M�G�X�M�S�R�����8�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���Q�E�]���E�P�W�S���P�S�W�I���M�X�W���V�I�K�M�W�X�V�E�X�M�S�R

�6�I�U�Y�I�W�X�W���J�S�V���I�\�G�I�T�X�M�S�R�W���X�S���X�L�I�W�I���K�Y�M�H�I�P�M�R�I�W���W�L�S�Y�P�H���F�I���Q�E�H�I���M�R���[ �V�M�X�M�R�K���X�S���X�L�I

�3�¨ �G�I���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���E�X���P�I�E�W�X���X�[ �S���[ �I�I�O�W���F�I�J�S�V�I���X�L�I���W�S�P�M�G�M�X�E�X�M�S�R��

�8�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W���L�E�W���V�I�W�T�S�R�W�M�F�M�P�M�X�]���J�S�V���I�J�J�I�G�X�M�R�K

�G�S�Q�T�P�M�E�R�G�I���[ �M�X�L���X�L�I�W�I���T�S�P�M�G�M�I�W���E�R�H���T�V�I�W�G�V�M�F�M�R�K���X�L�I���G�S�R�H�Y�G�X���S�J���X�L�S�W�I���[ �L�S

�T�E�V�X�M�G�M�T�E�X�I���M�R���G�L�E�V�M�X�E�F�P�I���W�S�P�M�G�M�X�E�X�M�S�R�����-�X���M�W���X�L�I���V�I�W�T�S�R�W�M�F�M�P�M�X�]���S�J���X�L�I���M�R�H�M�Z�M�H�Y�E�P

�W�X�Y�H�I�R�X���S�V���S�V�K�E�R�M� �̂E�X�M�S�R���H�S�M�R�K���X�L�I���W�S�P�M�G�M�X�E�X�M�S�R���X�S���G�S�Q�T�P�]���[ �M�X�L���X�L�I�W�I���T�S�P�M�G�M�I�W

�E�R�H���X�L�I���T�V�I�W�G�V�M�F�I�H���G�S�R�H�Y�G�X�����7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���W�S�P�M�G�M�X�M�R�K���J�S�V���G�L�E�V�M�X�E�F�P�I

�T�Y�V�T�S�W�I�W���[ �M�P�P���F�I���V�I�U�Y�M�V�I�H���X�S���G�S�Q�T�P�]���[ �M�X�L���W�X�E�X�I���E�R�H���P�S�G�E�P���P�E�[ �W���V�I�K�Y�P�E�X�M�R�K

�G�L�E�V�M�X�E�F�P�I���W�S�P�M�G�M�X�E�X�M�S�R�W��

�: �E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���'�L�E�V�M�X�E�F�P�I���+�M�Z�M�R�K���4�S�P�M�G�]

�%�W���E���R�S�X���J�S�V���T�V�S�¦�X���I�H�Y�G�E�X�M�S�R�E�P���M�R�W�X�M�X�Y�X�M�S�R�����:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���W�I�I�O�W���E�R�H

�V�I�G�I�M�Z�I�W���X�L�I���W�Y�T�T�S�V�X���S�J���X�L�I���G�S�Q�Q�Y�R�M�X�]���X�L�V�S�Y�K�L���M�X�W���H�I�P�M�Z�I�V�]���S�J���L�I�E�P�X�L���G�E�V�I�����M�X�W

�E�X�L�P�I�X�M�G���T�V�S�K�V�E�Q�W�����M�X�W���T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���X�L�I���G�S�Q�Q�I�V�G�M�E�P���V�I�E�P���I�W�X�E�X�I���Q�E�V�O�I�X�����E�R�H

�M�X�W���W�X�E�X�Y�W���E�W���E���G�S�V�T�S�V�E�X�I���G�M�X�M� �̂I�R�����E�W���[ �I�P�P���E�W���M�R���S�X�L�I�V���[ �E�]�W��

�2�E�W�L�Z�M�P�P�I���L�E�W���E���W�X�V�S�R�K���X�V�E�H�M�X�M�S�R���S�J���G�L�E�V�M�X�E�F�P�I���J�Y�R�H�V�E�M�W�M�R�K���E�R�H���E���X�V�E�H�M�X�M�S�R���S�J

�K�I�R�I�V�S�Y�W���T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���G�L�E�V�M�X�E�F�P�I���H�M�R�R�I�V�W���F�]���X�L�I���G�S�V�T�S�V�E�X�I���G�S�Q�Q�Y�R�M�X�]��

�%�P�X�L�S�Y�K�L���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���V�E�M�W�I�W���J�Y�R�H�W���M�R���X�L�I���2�E�W�L�Z�M�P�P�I���G�S�Q�Q�Y�R�M�X�]���J�S�V���M�X�W

�S�[ �R���E�G�E�H�I�Q�M�G���E�R�H���V�I�W�I�E�V�G�L���T�V�S�K�V�E�Q�W�����M�X���E�G�X�M�Z�I�P�]���T�E�V�X�M�G�M�T�E�X�I�W���M�R���X�L�M�W���X�V�E�H�M�X�M�S�R

�F�S�X�L���X�L�V�S�Y�K�L���M�R���O�M�R�H���G�S�R�X�V�M�F�Y�X�M�S�R�W���X�S���G�S�Q�Q�Y�R�M�X�]���W�I�V�Z�M�G�I�W�����T�E�V�X�M�G�Y�P�E�V�P�]���M�R

�X�L�S�W�I���E�V�I�E�W���X�L�E�X���E�V�I���V�I�P�E�X�I�H���X�S���:�E�R�H�I�V�F�M�P�X��̃W���Q�M�W�W�M�S�R�����W�Y�G�L���E�W���I�H�Y�G�E�X�M�S�R�����E�R�H

�S�R���S�G�G�E�W�M�S�R�����X�L�V�S�Y�K�L���¦�R�E�R�G�M�E�P���G�S�R�X�V�M�F�Y�X�M�S�R�W���X�S���J�Y�R�H�V�E�M�W�M�R�K���I�Z�I�R�X�W��
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�' �L�E�V�M�X�E�F�P�I���H�S�R�E�X�M�S�R�W���M�R���P�M�I�Y���S�J���W�I�R�H�M�R�K���§�S�[ �I�V�W���M�R���Q�I�Q�S�V�]���S�J���X�L�I���F�I�V�I�E�Z�I�H

�Q�E�]���F�I���Q�E�H�I���F�]���X�L�I���9�R�M�Z�I�V�W�M�X�]���M�J���X�L�I���H�S�R�E�X�M�S�R���H�S�I�W���R�S�X���I�\�G�I�I�H���¦�J�X�]���H�S�P�P�E�V�W

���������������
��

�%�P�P���G�S�R�X�V�M�F�Y�X�M�S�R�W���[ �M�P�P���F�I���Q�E�H�I���M�R���X�L�I���R�E�Q�I���S�J���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���E�R�H

�1�I�H�M�G�E�P���' �I�R�X�I�V��

�7�S�P�M�G�M�X�M�R�K���J�S�V���6�I�P�M�K�M�S�Y�W���%�G�X�M�Z�M�X�M�I�W

�8�L�I���9�R�M�Z�I�V�W�M�X�]���' �L�E�T�P�E�M�R���E�R�H���(�M�V�I�G�X�S�V���S�J���6�I�P�M�K�M�S�Y�W���0�M�J�I���G�S�S�V�H�M�R�E�X�I�W���V�I�P�M�K�M�S�Y�W

�E�G�X�M�Z�M�X�M�I�W�����7�X�Y�H�I�R�X���V�I�P�M�K�M�S�Y�W���K�V�S�Y�T�W�����E�J�X�I�V���F�I�M�R�K���V�I�K�M�W�X�I�V�I�H���F�]���X�L�I���3�¨ �G�I���S�J

�7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R�W�����[ �M�P�P���F�I���E�W�W�M�W�X�I�H���F�]���X�L�I���3�¨ �G�I���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���' �L�E�T�P�E�M�R

�E�R�H���6�I�P�M�K�M�S�Y�W���0�M�J�I���M�R���J�Y�P�¦�P�P�M�R�K���X�L�I�M�V���E�M�Q�W���M�R�W�S�J�E�V���E�W���X�L�I�W�I���E�V�I���G�S�R�W�M�W�X�I�R�X���[ �M�X�L

�S�X�L�I�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W��

�' �E�Q�T�Y�W���V�I�P�M�K�M�S�Y�W���K�V�S�Y�T�W���Q�Y�W�X���F�I���V�I�K�M�W�X�I�V�I�H�����E�R�H���V�I�K�M�W�X�I�V�I�H���V�I�P�M�K�M�S�Y�W���K�V�S�Y�T�W

�Q�Y�W�X���L�E�Z�I���J�E�G�Y�P�X�]���E�H�Z�M�W�I�V�W�����6�I�T�V�I�W�I�R�X�E�X�M�Z�I�W���S�J���S�J�J���G�E�Q�T�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R�W

�Q�E�]���F�I���M�R�Z�M�X�I�H���S�R�X�S���X�L�I���G�E�Q�T�Y�W���J�S�V���W�T�I�G�M�¦�G���T�Y�V�T�S�W�I�W�����F�Y�X���X�L�I�W�I

�V�I�T�V�I�W�I�R�X�E�X�M�Z�I�W���Q�E�]���R�S�X���M�R�X�I�V�J�I�V�I���[ �M�X�L���X�L�I���W�I�P�J���H�I�X�I�V�Q�M�R�E�X�M�S�R���S�J���G�E�Q�T�Y�W

�K�V�S�Y�T�W�����6�I�T�V�I�W�I�R�X�E�X�M�Z�I�W���S�J���V�I�P�M�K�M�S�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���Z�M�W�M�X���V�S�S�Q�W���M�R���G�E�Q�T�Y�W

�V�I�W�M�H�I�R�G�I�W���S�R�P�]���[ �M�X�L���X�L�I���T�V�M�S�V���M�R�Z�M�X�E�X�M�S�R���S�J���X�L�I���V�I�W�M�H�I�R�X���W�X�Y�H�I�R�X�W���S�J���X�L�S�W�I

�V�S�S�Q�W��

�3�J�J���G�E�Q�T�Y�W���V�I�T�V�I�W�I�R�X�E�X�M�Z�I�W���S�J���V�I�P�M�K�M�S�Y�W���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���Q�I�I�X���[ �M�X�L���K�V�S�Y�T�W

�S�R���G�E�Q�T�Y�W���E�R�H���E�W�W�M�W�X���X�L�I�Q���M�R���J�Y�P�¦�P�P�M�R�K���X�L�I�M�V���E�M�Q�W�����[ �L�I�R���X�L�I�W�I���E�V�I���G�S�R�W�M�W�X�I�R�X

�[ �M�X�L���T�V�S�G�I�H�Y�V�I�W���I�W�X�E�F�P�M�W�L�I�H���M�R���X�L�M�W���W�I�G�X�M�S�R���S�J���X�L�I���7�X�Y�H�I�R�X���, �E�R�H�F�S�S�O�
�����S�R�P�]

�E�J�X�I�V���W�I�G�Y�V�M�R�K���X�L�I���[ �V�M�X�X�I�R���E�Y�X�L�S�V�M� �̂E�X�M�S�R���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���' �L�E�T�P�E�M�R���E�R�H

�(�M�V�I�G�X�S�V���S�J���6�I�P�M�K�M�S�Y�W���0�M�J�I�����8�L�M�W���E�Y�X�L�S�V�M� �̂E�X�M�S�R���Q�E�]���M�R�G�P�Y�H�I���E���P�I�X�X�I�V���S�J

�M�R�X�V�S�H�Y�G�X�M�S�R���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���T�V�S�Z�M�H�I�H���F�]���X�L�I���9�R�M�Z�I�V�W�M�X�]���' �L�E�T�P�E�M�R���E�R�H���(�M�V�I�G�X�S�V

�S�J���6�I�P�M�K�M�S�Y�W���0�M�J�I���E�R�H���[ �M�P�P���W�T�I�G�M�J�]���T�V�S�G�I�H�Y�V�I�W���X�S���F�I���J�S�P�P�S�[ �I�H�����8�L�I���9�R�M�Z�I�V�W�M�X�]

�' �L�E�T�P�E�M�R���E�R�H���(�M�V�I�G�X�S�V���S�J���6�I�P�M�K�M�S�Y�W���0�M�J�I���[ �M�P�P���E�W�W�M�W�X���M�R���T�V�S�Z�M�H�M�R�K���Q�I�I�X�M�R�K���T�P�E�G�I�W��
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�7�S�P�M�G�M�X�E�X�M�S�R���J�S�V���V�I�P�M�K�M�S�Y�W���T�Y�V�T�S�W�I�W���F�]���S�R�����S�V���S�J�J���G�E�Q�T�Y�W���K�V�S�Y�T�W���S�V���M�R�H�M�Z�M�H�Y�E�P�W

�M�W���K�S�Z�I�V�R�I�H���F�]���X�L�I���W�E�Q�I���V�I�K�Y�P�E�X�M�S�R�W���W�X�E�X�I�H���M�R���X�L�I���W�I�G�X�M�S�R�W���š�4�Y�F�P�M�G�M�X�]��

�4�V�S�Q�S�X�M�S�R���E�R�H���%�H�Z�I�V�X�M�W�M�R�K�›���E�R�H���š�7�X�Y�H�I�R�X���3�V�K�E�R�M� �̂E�X�M�S�R���*�Y�R�H�V�E�M�W�M�R�K���›

�7�T�I�G�M�¦�G�E�P�P�]�����T�I�V�W�S�R�W���E�V�I���W�X�V�S�R�K�P�]���H�M�W�G�S�Y�V�E�K�I�H���J�V�S�Q���E�T�T�V�S�E�G�L�M�R�K���M�R�H�M�Z�M�H�Y�E�P�W

�[ �L�S�Q���X�L�I�]���H�S���R�S�X���O�R�S�[ ���M�R���S�V�H�I�V���X�S���V�I�G�V�Y�M�X���X�L�I�Q���J�S�V���V�I�P�M�K�M�S�Y�W���V�I�E�W�S�R�W�����2�S�X�I

�X�L�E�X���I�Q�T�P�S�]�I�I�W���Q�E�]���R�S�X���I�R�K�E�K�I���M�R���V�I�P�M�K�M�S�Y�W���W�S�P�M�G�M�X�E�X�M�S�R���M�R���X�L�I�M�V���N�S�F���W�I�X�X�M�R�K�W��

�: �M�W�M�X�W���X�S���V�I�W�M�H�I�R�G�I�W���F�]���M�R�H�M�Z�M�H�Y�E�P�W���J�V�S�Q���S�J�J���G�E�Q�T�Y�W���E�V�I���X�S���F�I���E�X���X�L�I���M�R�Z�M�X�E�X�M�S�R

�S�J���E���T�E�V�X�M�G�Y�P�E�V���W�X�Y�H�I�R�X�����J�S�V���E���T�E�V�X�M�G�Y�P�E�V���X�M�Q�I�����M�R���X�L�E�X���W�X�Y�H�I�R�X��̃W���V�S�S�Q�����S�R�P�]�����E�R�H

�[ �M�X�L���X�L�I���T�I�V�Q�M�W�W�M�S�R���S�J���X�L�E�X���W�X�Y�H�I�R�X��̃W���V�S�S�Q�Q�E�X�I�W�����M�J���E�R�]�����*�S�V���I�\�E�Q�T�P�I�����T�I�V�W�S�R�W

�[ �L�S���E�V�I���M�R�Z�M�X�I�H���X�S���Z�M�W�M�X���M�R���E���V�I�W�M�H�I�R�X��̃W���V�S�S�Q���Q�E�]���R�S�X���V�I�G�V�Y�M�X���S�R���X�L�I���L�E�P�P���E�Q�S�R�K

�S�X�L�I�V���W�X�Y�H�I�R�X�W�����8�L�M�W���T�S�P�M�G�]���E�P�W�S���T�V�S�L�M�F�M�X�W���X�L�I���Y�W�I���S�J���E�R�]���G�S�Q�Q�S�R���W�T�E�G�I�W���M�R

�H�S�V�Q�M�X�S�V�M�I�W���S�V���G�E�Q�T�Y�W���F�Y�M�P�H�M�R�K�W���J�S�V���V�I�G�V�Y�M�X�Q�I�R�X�����X�V�E�M�R�M�R�K�����T�V�E�]�I�V���K�V�S�Y�T�W�����S�V

�E�R�]���S�X�L�I�V���E�G�X�M�Z�M�X�M�I�W���Y�R�P�I�W�W���X�L�I���K�V�S�Y�T���M�W���E���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R��

�:�E�R�H�I�V�F�M�P�X���H�S�I�W���R�S�X���M�R�J�V�M�R�K�I���S�R���E�R�]���M�R�H�M�Z�M�H�Y�E�P��̃W���V�I�P�M�K�M�S�Y�W���J�V�I�I�H�S�Q�����-�R�H�I�I�H�����X�L�I

�9�R�M�Z�I�V�W�M�X�]���I�R�G�S�Y�V�E�K�I�W���X�L�I���J�V�I�I���§�S�[ ���S�J���V�I�P�M�K�M�S�Y�W���M�H�I�E�W���E�W���[ �I�P�P���E�W���P�M�Z�I�P�]���H�I�F�E�X�I

�E�Q�S�R�K���T�I�V�W�S�R�W���J�V�S�Q���Z�E�V�M�S�Y�W���V�I�P�M�K�M�S�Y�W���T�I�V�W�Y�E�W�M�S�R�W�����, �S�[ �I�Z�I�V�����:�E�R�H�I�V�F�M�P�X���[ �M�P�P

�I�R�H�I�E�Z�S�V���X�S���T�V�S�X�I�G�X���W�X�Y�H�I�R�X�W���E�R�H���S�X�L�I�V�W���M�R���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���J�V�S�Q

�Y�R�E�Y�X�L�S�V�M� �̂I�H���W�S�P�M�G�M�X�E�X�M�S�R��

�*�S�V���J�Y�V�X�L�I�V���M�R�J�S�V�Q�E�X�M�S�R���G�S�R�G�I�V�R�M�R�K���V�I�P�M�K�M�S�Y�W���W�S�P�M�G�M�X�E�X�M�S�R�����W�X�Y�H�I�R�X�W���Q�E�]

�G�S�R�W�Y�P�X���X�L�I���3�¨ �G�I���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���' �L�E�T�P�E�M�R���E�R�H���6�I�P�M�K�M�S�Y�W���0�M�J�I�������V�I�P�M�K�M�S�Y�W�P�M�J�I�
����

�7�S�P�M�G�M�X�M�R�K���J�S�V���)�Q�T�P�S�]�Q�I�R�X

�7�X�Y�H�I�R�X�W���Q�E�]���R�S�X�I���X�L�E�X���I�Q�T�P�S�]�Q�I�R�X���V�I�T�V�I�W�I�R�X�E�X�M�Z�I�W�����M�R�G�P�Y�H�M�R�K���G�Y�V�V�I�R�X

�W�X�Y�H�I�R�X�W���[ �L�S���Q�E�]���F�I���I�Q�T�P�S�]�I�H���[ �M�X�L���E�R���S�V�K�E�R�M� �̂E�X�M�S�R�
���[ �L�S���[ �M�W�L���X�S���V�I�G�V�Y�M�X

�W�X�Y�H�I�R�X�W���J�S�V���E�R�]���X�]�T�I���S�J���N�S�F���Q�Y�W�X���V�I�K�M�W�X�I�V���[ �M�X�L���X�L�I���:�E�R�H�I�V�F�M�P�X���' �E�V�I�I�V���' �I�R�X�I�V��

���������7�X�Y�H�I�R�X���0�M�J�I���' �I�R�X�I�V���������������� �����������������%�V�V�E�R�K�I�Q�I�R�X�W���Q�Y�W�X���F�I���G�P�I�E�V�I�H���M�R

�E�H�Z�E�R�G�I���E�R�H���W�T�I�G�M�¦�G���T�V�S�G�I�H�Y�V�I�W���Q�Y�W�X���F�I���J�S�P�P�S�[ �I�H��
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�3�V�K�E�R�M� �̂E�X�M�S�R�W���V�I�G�V�Y�M�X�M�R�K���E�R�]�[ �L�I�V�I���S�R���G�E�Q�T�Y�W���Q�Y�W�X���S�F�X�E�M�R���T�I�V�Q�M�W�W�M�S�R���J�V�S�Q

�X�L�I���' �I�R�X�I�V�����6�I�G�V�Y�M�X�M�R�K���M�R�G�P�Y�H�I�W���X�L�I���T�S�W�X�M�R�K���S�J���F�Y�P�P�I�X�M�R���F�S�E�V�H���R�S�X�M�G�I�W���J�S�V���N�S�F�W��

�L�S�W�X�M�R�K���I�Q�T�P�S�]�Q�I�R�X���V�I�P�E�X�I�H���Q�I�I�X�M�R�K�W�����S�V���H�M�W�X�V�M�F�Y�X�M�R�K���Q�E�X�I�V�M�E�P�W���S�R���G�E�Q�T�Y�W��

�%�P�P���E�T�T�V�S�Z�I�H���R�S�X�M�G�I�W���Q�Y�W�X���G�P�I�E�V�P�]���W�X�E�X�I���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R�����T�V�S�H�Y�G�X���S�V���W�I�V�Z�M�G�I

�M�R�Z�S�P�Z�I�H�����E�R�H���E���N�S�F���H�I�W�G�V�M�T�X�M�S�R�����2�S�X�M�G�I�W���Q�E�]���R�S�X���F�I���T�S�W�X�I�H���S�R���E�Y�X�S�Q�S�F�M�P�I�W��

�H�M�W�X�V�M�F�Y�X�I�H���M�R���G�E�Q�T�Y�W���V�I�W�M�H�I�R�G�I�W�����S�V���T�S�W�X�I�H���S�R���E�R�]���S�X�L�I�V���Y�R�E�Y�X�L�S�V�M� �̂I�H���W�T�E�G�I

�S�R���G�E�Q�T�Y�W��

�)�Q�T�P�S�]�I�V�W���[ �L�S���[ �M�W�L���X�S���T�S�W�X���T�S�W�M�X�M�S�R�W���I�P�I�G�X�V�S�R�M�G�E�P�P�]���J�S�V���M�R�X�I�V�R�W�L�M�T�W���S�V���J�Y�P�P��

�X�M�Q�I���T�I�V�Q�E�R�I�R�X���I�Q�T�P�S�]�Q�I�R�X���W�L�S�Y�P�H���J�S�V�[ �E�V�H���R�S�X�M�G�I�W���X�S���X�L�I���' �I�R�X�I�V���F�]���I�Q�E�M�P���E�X

�V�I�G�V�Y�M�X�M�R�K�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y�����Q�E�M�P�X�S���V�I�G�V�Y�M�X�M�R�K�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y�
�������8�S���T�S�W�X���T�E�V�X���X�M�Q�I���N�S�F�W

�S�V���W�X�Y�H�I�R�X���I�Q�T�P�S�]�Q�I�R�X���N�S�F�W���I�P�I�G�X�V�S�R�M�G�E�P�P�]�����I�Q�T�P�S�]�I�V�W���W�L�S�Y�P�H���G�E�P�P���7�X�Y�H�I�R�X

�)�Q�T�P�S�]�Q�I�R�X���M�R���X�L�I���*�M�R�E�R�G�M�E�P���%�M�H���3�¨ �G�I���E�X�����������������������������S�V���Z�M�W�M�X���X�L�I���[ �I�F�W�M�X�I��

�*�E�M�P�Y�V�I���X�S���G�S�Q�T�P�]���[ �M�X�L���X�L�I�W�I���K�Y�M�H�I�P�M�R�I�W���Q�E�]���V�I�W�Y�P�X���M�R���X�L�I���T�V�S�L�M�F�M�X�M�S�R���S�J���J�Y�X�Y�V�I

�V�I�G�V�Y�M�X�M�R�K���E�G�X�M�Z�M�X�M�I�W���F�]���X�L�I���S�J�J�I�R�H�M�R�K���S�V�K�E�R�M� �̂E�X�M�S�R��

�?���&�E�G�O���X�S���8�S�T�������
���A

���


���*�0�)�������( �+�'�$�!�$�����/�$�*�)�����)�������*�$�.� 

�*�Y�R�G�X�M�S�R�W���S�V���W�T�I�G�M�E�P���I�Z�I�R�X�W���[ �L�M�G�L���V�I�U�Y�M�V�I���I�P�I�G�X�V�S�R�M�G���W�S�Y�R�H���E�Q�T�P�M�¦�G�E�X�M�S�R�����J�S�V

�Q�Y�W�M�G�E�P���M�R�W�X�V�Y�Q�I�R�X�W�����W�X�I�V�I�S�W�����Z�S�G�E�P���T�I�V�J�S�V�Q�E�R�G�I�W�����S�V���T�Y�F�P�M�G���E�H�H�V�I�W�W�
���Q�Y�W�X

�F�I���V�I�K�M�W�X�I�V�I�H���[ �M�X�L���X�L�I���7�T�I�G�M�E�P���)�Z�I�R�X�W���6�I�K�M�W�X�V�E�X�M�S�R���' �S�Q�Q�M�X�X�I�I���E�R�H���E�T�T�V�S�Z�I�H

�F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����)�P�I�G�X�V�S�R�M�G���E�Q�T�P�M�¦�G�E�X�M�S�R���Q�E�]

�R�S�X���F�I���Y�W�I�H���M�R���X�L�I���Z�M�G�M�R�M�X�]���S�J���G�P�E�W�W�V�S�S�Q���F�Y�M�P�H�M�R�K�W�����X�L�I���P�M�F�V�E�V�]�����S�V���X�L�I���L�S�W�T�M�X�E�P��

�9�W�I���S�J���S�Y�X�W�M�H�I���E�Q�T�P�M�¦�G�E�X�M�S�R���E�X���E�R�]���I�Z�I�R�X���S�V���J�Y�R�G�X�M�S�R���L�I�P�H���M�R���G�P�S�W�I���T�V�S�\�M�Q�M�X�]���X�S

�G�E�Q�T�Y�W���V�I�W�M�H�I�R�G�I�W���Q�Y�W�X���M�R�Z�S�P�Z�I���G�S�R�W�Y�P�X�E�X�M�S�R���[ �M�X�L���X�L�I���3�¨ �G�I���S�J���, �S�Y�W�M�R�K���E�R�H

�6�I�W�M�H�I�R�X�M�E�P���)�\�T�I�V�M�I�R�G�I��
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�7�S�Y�R�H���E�Q�T�P�M�¦�I�V�W���Q�E�]���R�S�X���F�I���T�S�W�M�X�M�S�R�I�H���[ �M�X�L�S�Y�X���E�Y�X�L�S�V�M� �̂E�X�M�S�R���M�R���W�Y�G�L���E���[ �E�]

�E�W���X�S���T�V�S�Z�M�H�I���S�Y�X�W�M�H�I���E�Q�T�P�M�¦�G�E�X�M�S�R�����I���K�������M�R�W�M�H�I���F�Y�M�P�H�M�R�K�W���S�V���S�R���T�S�V�G�L�I�W�
��

�(�Y�I���X�S���X�L�I���G�E�T�E�G�M�X�]���S�J���G�I�V�X�E�M�R���E�Y�X�S�Q�S�X�M�Z�I���W�T�I�E�O�I�V���W�]�W�X�I�Q�W���X�S���H�M�W�X�Y�V�F���X�L�I

�U�Y�M�I�X���S�J���X�L�I���G�E�Q�T�Y�W�����Y�W�I���S�J���X�L�I�W�I���W�]�W�X�I�Q�W���E�X���W�Y�¨�G�M�I�R�X���Z�S�P�Y�Q�I���X�S���F�I���L�I�E�V�H

�S�Y�X�W�M�H�I���S�J���X�L�I���Z�I�L�M�G�P�I���M�W���T�V�S�L�M�F�M�X�I�H��

�%�Y�X�L�S�V�M� �̂E�X�M�S�R���J�S�V���P�E�X�I���I�Z�I�R�M�R�K���G�S�R�G�I�V�X�W���S�V���I�Z�I�R�X�W���X�S���F�I���L�I�P�H���S�Y�X�W�M�H�I���E�R�H

�[ �L�I�V�I���G�E�Q�T�Y�W���[ �M�H�I���E�X�X�I�R�H�E�R�G�I���M�W���I�\�T�I�G�X�I�H���Q�E�]���F�I���K�V�E�R�X�I�H���J�S�V���*�V�M�H�E�]���E�R�H

�7�E�X�Y�V�H�E�]���R�M�K�L�X�W�����[ �M�X�L���X�L�I���L�S�Y�V�W���W�I�X���E�X���X�L�I���H�M�W�G�V�I�X�M�S�R���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W

�S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I�����-�R�H�M�Z�M�H�Y�E�P���K�V�S�Y�T�W���L�E�Z�M�R�K���T�E�V�X�M�I�W���T�V�M�Q�E�V�M�P�]���J�S�V���X�L�I

�F�I�R�I�¦�X���S�J���X�L�I���K�V�S�Y�T���Q�E�]���F�I���K�V�E�R�X�I�H���E�Y�X�L�S�V�M� �̂E�X�M�S�R���J�S�V���E�J�X�I�V�R�S�S�R���S�V���X�[ �M�P�M�K�L�X

�G�S�R�G�I�V�X�W���S�V���I�Z�I�R�X�W�����E�W���E�T�T�V�S�T�V�M�E�X�I�����3�Y�X�H�S�S�V���E�Q�T�P�M�¦�G�E�X�M�S�R���I�U�Y�M�T�Q�I�R�X���Q�E�]���F�I

�Y�W�I�H���[ �M�X�L���E�G�X�M�Z�M�X�M�I�W���W�Y�G�L���E�W���P�E�X�I���E�J�X�I�V�R�S�S�R���S�V���I�E�V�P�]���I�Z�I�R�M�R�K���T�I�T���V�E�P�P�M�I�W�����W�T�I�E�O��

�S�Y�X���T�V�S�K�V�E�Q�W���S�R���6�E�R�H���8�I�V�V�E�G�I�����X�[ �M�P�M�K�L�X���G�S�R�G�I�V�X�W�����E�R�H���G�E�V�R�M�Z�E�P�W�����I�X�G�������W�S���P�S�R�K

�E�W���X�L�I�]���H�S���R�S�X���M�R�X�I�V�J�I�V�I���[ �M�X�L���W�G�L�I�H�Y�P�I�H���E�G�E�H�I�Q�M�G���S�V���E�H�Q�M�R�M�W�X�V�E�X�M�Z�I���E�G�X�M�Z�M�X�M�I�W��

�1�S�H�I�V�E�X�I���W�S�Y�R�H���E�Q�T�P�M�¦�G�E�X�M�S�R���J�S�V���M�R�J�S�V�Q�E�P���P�M�W�X�I�R�M�R�K���S�R���H�I�G�O�W���E�R�H���T�E�X�M�S�W���S�J

�+�V�I�I�O���G�L�E�T�X�I�V���L�S�Y�W�I�W���E�R�H���G�E�Q�T�Y�W���V�I�W�M�H�I�R�G�I�W���M�W���T�I�V�Q�M�X�X�I�H���J�V�S�Q�����T�Q���X�S�����T�Q

�S�R���*�V�M�H�E�]�W�����E�R�H���R�S�S�R���X�S�����T�Q���S�R���7�E�X�Y�V�H�E�]�W�����8�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I

�(�I�E�R��̃W���H�I�W�M�K�R�I�I���Q�E�]���M�W�W�Y�I���E�H�H�M�X�M�S�R�E�P���K�Y�M�H�I�P�M�R�I�W���J�S�V���E�G�X�M�Z�M�X�M�I�W���V�S�Y�X�M�R�I�P�]

�T�I�V�Q�M�X�X�I�H���[ �M�X�L�S�Y�X���W�T�I�G�M�¦�G���E�Y�X�L�S�V�M� �̂E�X�M�S�R�����W�Y�G�L���E�W���[ �I�I�O�I�R�H���Q�Y�W�M�G���T�P�E�]�M�R�K���S�R

�+�V�I�I�O���V�S�[ �����8�L�I�W�I���K�Y�M�H�I�P�M�R�I�W���Q�E�]���F�I���V�I�Z�M�W�I�H���Y�T�S�R���X�L�I���V�I�G�S�Q�Q�I�R�H�E�X�M�S�R���S�J���X�L�I

�-�R�X�I�V�J�V�E�X�I�V�R�M�X�]�����2�E�X�M�S�R�E�P���4�E�R���, �I�P�P�I�R�M�G�����-�R�X�I�V�G�Y�P�X�Y�V�E�P���+�V�I�I�O�����S�V���4�E�R�L�I�P�P�I�R�M�G

�' �S�Y�R�G�M�P�W�����S�V���S�X�L�I�V���W�X�Y�H�I�R�X���V�I�T�V�I�W�I�R�X�E�X�M�Z�I���K�V�S�Y�T�W�����S�V���Y�T�S�R���X�L�I���M�R�M�X�M�E�X�M�S�R���S�J���X�L�I

�(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I��

�7�S�Y�R�H���E�Q�T�P�M�¦�G�E�X�M�S�R���[ �L�I�X�L�I�V���W�T�I�G�M�¦�G�E�P�P�]���E�Y�X�L�S�V�M� �̂I�H���S�V���M�R�J�S�V�Q�E�P�����M�R�W�M�H�I���S�V

�S�Y�X�W�M�H�I���Q�E�]���F�I���Q�S�R�M�X�S�V�I�H���F�]���9�R�M�Z�I�V�W�M�X�]���S�¨ �G�M�E�P�W�����W�X�Y�H�I�R�X���V�I�T�V�I�W�I�R�X�E�X�M�Z�I

�K�V�S�Y�T�W�����S�V���-�*�' ���S�V���4�E�R�L�I�P�P�I�R�M�G���V�I�T�V�I�W�I�R�X�E�X�M�Z�I�W�����1�S�R�M�X�S�V�M�R�K���Q�E�]���M�R�G�P�Y�H�I���S�R���W�M�X�I

�M�R�W�T�I�G�X�M�S�R�W���E�R�H���X�L�I���Y�W�I���S�J���E���H�I�G�M�F�I�P���Q�I�X�I�V��
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�0�S�G�E�P���P�E�[ �W���T�V�S�L�M�F�M�X���X�L�I���Y�W�I���S�J���E�Q�T�P�M�¦�G�E�X�M�S�R���S�Y�X�H�S�S�V�W���F�I�X�[ �I�I�R���X�L�I���L�S�Y�V�W���S�J

�����T�Q���E�R�H�����E�Q���M�J���E���J�E�G�M�P�M�X�]���M�W���[ �M�X�L�M�R���¦�J�X�]���J�I�I�X���S�J���E���V�I�W�M�H�I�R�G�I���I�\�G�I�T�X���[ �L�I�R

�I�\�I�Q�T�X�I�H���J�S�V���E���W�T�I�G�M�E�P���I�Z�I�R�X���S�V���K�E�X�L�I�V�M�R�K���E�R�H���M�J���E���T�I�V�Q�M�X���M�W���M�W�W�Y�I�H���F�]���X�L�I

�1�I�X�V�S�T�S�P�M�X�E�R���2�E�W�L�Z�M�P�P�I���+�S�Z�I�V�R�Q�I�R�X�����%�X���E�P�P���X�M�Q�I�W�����G�S�R�W�M�H�I�V�E�X�M�S�R���W�L�S�Y�P�H���F�I

�K�M�Z�I�R���X�S���X�L�I���R�I�M�K�L�F�S�V�M�R�K���G�S�Q�Q�Y�R�M�X�M�I�W���E�W���W�X�E�X�I�H���M�R���X�L�I���š�+�S�S�H���2�I�M�K�L�F�S�V

�+�Y�M�H�I�P�M�R�I�W���›

�%�Q�T�P�M�¦�G�E�X�M�S�R���[ �L�M�G�L���Z�M�S�P�E�X�I�W���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���S�V���P�S�G�E�P���S�V�H�M�R�E�R�G�I�W���Q�E�]���F�I

�H�M�W�G�S�R�X�M�R�Y�I�H���E�X���X�L�I���H�M�W�G�V�I�X�M�S�R���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I��

�S�V���E���V�I�T�V�I�W�I�R�X�E�X�M�Z�I���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W�����M�R�G�P�Y�H�M�R�K���S�¨ �G�I�V�W���[ �M�X�L���X�L�I

�9�R�M�Z�I�V�W�M�X�]���4�S�P�M�G�I���(�I�T�E�V�X�Q�I�R�X�����S�V���H�M�V�I�G�X�S�V�W���M�R���, �S�Y�W�M�R�K���E�R�H���6�I�W�M�H�I�R�X�M�E�P

�)�\�T�I�V�M�I�R�G�I�
��

�?���&�E�G�O���X�S���8�S�T�������
���A

���#���+�/� �-���E�w�Ž���'���*�#�*�'�����)������ �/�#� �-���� �-�0�"�.

�%�P�G�S�L�S�P���E�R�H���3�X�L�I�V���(�V�Y�K���4�S�P�M�G�M�I�W�������E�P�G�S�L�S�P���E�R�H���S�X�L�I�V���H�V�Y�K���T�S�P�M�G�M�I�W�
���½���½�)�Z�I�R�X���4�S�P�M�G�M�I�W

�J�S�V���+�V�E�H�Y�E�X�I���E�R�H���4�V�S�J�I�W�W�M�S�R�E�P���7�X�Y�H�I�R�X�W���E�R�H���3�V�K�E�R�M� �̂E�X�M�S�R�W�������I�Z�I�R�X���T�S�P�M�G�M�I�W���J�S�V��

�K�V�E�H�Y�E�X�I���E�R�H���T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X�W���E�R�H���S�V�K�E�R�M� �̂E�X�M�S�R�W�
���½���½�)�Z�I�R�X���4�S�P�M�G�M�I�W���J�S�V

�9�R�H�I�V�K�V�E�H�Y�E�X�I���7�X�Y�H�I�R�X�W���E�R�H���3�V�K�E�R�M� �̂E�X�M�S�R�W�������I�Z�I�R�X���T�S�P�M�G�M�I�W���J�S�V���Y�R�H�I�V�K�V�E�H�Y�E�X�I��

�W�X�Y�H�I�R�X�W���E�R�H���S�V�K�E�R�M� �̂E�X�M�S�R�W�
���½�����)�Z�I�R�X�W���[ �M�X�L���%�P�G�S�L�S�P���, �S�W�X�I�H���M�R���6�I�W�M�H�I�R�X�M�E�P���7�T�E�G�I�W

�����I�Z�I�R�X�W���[ �M�X�L���E�P�G�S�L�S�P���L�S�W�X�I�H���M�R���V�I�W�M�H�I�R�X�M�E�P���W�T�E�G�I�W�
�������3�R���' �E�Q�T�Y�W���)�Z�I�R�X�W���X�L�E�X���-�R�G�P�Y�H�I

�X�L�I���7�E�P�I���S�J���%�P�G�S�L�S�P�������S�R���G�E�Q�T�Y�W���I�Z�I�R�X�W���X�L�E�X���M�R�G�P�Y�H�I���W�E�P�I���S�J���E�P�G�S�L�S�P�
�������-�Q�Q�Y�R�M�X�]���J�S�V

�7�I�I�O�M�R�K���)�Q�I�V�K�I�R�G�]���8�V�I�E�X�Q�I�R�X�������M�Q�Q�Y�R�M�X�]���J�S�V���W�I�I�O�M�R�K���I�Q�I�V�K�I�R�G�]���X�V�I�E�X�Q�I�R�X�
�����½�, �E�V�Q

�6�I�H�Y�G�X�M�S�R���•���&�%�7�-�'�7�������L�E�V�Q���V�I�H�Y�G�X�M�S�R���F�E�W�M�G�W�
���½�7�E�R�G�X�M�S�R�W�������W�E�R�G�X�M�S�R�W�
�������6�I�W�S�Y�V�G�I�W

�����V�I�W�S�Y�V�G�I�W�
�������, �I�E�P�X�L���6�M�W�O�W�������L�I�E�P�X�L���V�M�W�O�W�
�������; �E�V�R�M�R�K���7�M�K�R�W���S�J���4�S�W�W�M�F�P�I���7�Y�F�W�X�E�R�G�I

�1�M�W�Y�W�I�������[ �E�V�R�M�R�K���W�M�K�R�W���S�J���T�S�W�W�M�F�P�I���W�Y�F�W�X�E�R�G�I���Q�M�W�Y�W�I�
�����½
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�:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���M�W���H�I�I�T�P�]���G�S�R�G�I�V�R�I�H���E�F�S�Y�X���X�L�I���L�I�E�P�X�L���E�R�H���[ �I�P�J�E�V�I���S�J���M�X�W

�W�X�Y�H�I�R�X�W�����9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H���V�I�K�Y�P�E�X�M�S�R�W���M�R���K�I�R�I�V�E�P�•�E�R�H���E�P�G�S�L�S�P���E�R�H���S�X�L�I�V

�H�V�Y�K�W���T�S�P�M�G�M�I�W���M�R���T�E�V�X�M�G�Y�P�E�V�•�V�I�§�I�G�X���X�L�E�X���G�S�R�G�I�V�R�����8�L�I���T�Y�V�T�S�W�I���S�J���9�R�M�Z�I�V�W�M�X�]

�T�S�P�M�G�M�I�W�����E�R�H���X�L�I���T�Y�V�T�S�W�I���S�J���E�V�X�M�G�Y�P�E�X�M�R�K���X�L�I�Q���M�R���K�V�I�E�X���H�I�X�E�M�P�����M�W���X�S���I�R�E�F�P�I

�W�X�Y�H�I�R�X�W���X�S���Q�E�O�I���M�R�J�S�V�Q�I�H�•�E�R�H�����M�X���M�W���L�S�T�I�H�����M�R�X�I�P�P�M�K�I�R�X�•�G�L�S�M�G�I�W�����E�W���[ �I�P�P���E�W���X�S

�I�R�E�F�P�I���X�L�I�Q���X�S���Y�R�H�I�V�W�X�E�R�H���X�L�I���G�S�R�W�I�U�Y�I�R�G�I�W���S�J���Q�E�O�M�R�K���Y�R�L�I�E�P�X�L�]���G�L�S�M�G�I�W��

�-�R���G�S�Q�T�P�M�E�R�G�I���[ �M�X�L���X�L�I���J�I�H�I�V�E�P���(�V�Y�K���*�V�I�I���7�G�L�S�S�P�W���E�R�H���' �E�Q�T�Y�W�I�W���V�I�K�Y�P�E�X�M�S�R�W��

�:�E�R�H�I�V�F�M�P�X���L�E�W���E�H�S�T�X�I�H���E���T�S�P�M�G�]���X�L�E�X���M�R�G�P�Y�H�I�W���X�L�I���I�\�T�I�G�X�E�X�M�S�R���X�L�E�X���W�X�Y�H�I�R�X�W

�[ �M�P�P���G�S�Q�T�P�]���[ �M�X�L���J�I�H�I�V�E�P�����W�X�E�X�I�����E�R�H���P�S�G�E�P���P�E�[ �W�����M�R�G�P�Y�H�M�R�K���X�L�S�W�I���V�I�P�E�X�M�R�K���X�S

�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W�����R�E�V�G�S�X�M�G�W�����E�R�H���S�X�L�I�V���H�V�Y�K�W��

�8�L�I���9�R�M�Z�I�V�W�M�X�]���T�V�S�L�M�F�M�X�W���X�L�I���Y�R�P�E�[ �J�Y�P���T�S�W�W�I�W�W�M�S�R�����Y�W�I�����H�M�W�X�V�M�F�Y�X�M�S�R�����S�V

�J�E�G�M�P�M�X�E�X�M�S�R���S�J���X�L�I���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���E�P�G�S�L�S�P���E�R�H���S�X�L�I�V���H�V�Y�K�W���F�]���W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]��

�E�R�H���W�X�E�J�J�����S�R���M�X�W���T�V�S�T�I�V�X�]�����S�V���E�W���T�E�V�X���S�J���E�R�]���9�R�M�Z�I�V�W�M�X�]���W�T�S�R�W�S�V�I�H���E�G�X�M�Z�M�X�]�����8�L�I

�T�V�S�L�M�F�M�X�M�S�R���I�\�X�I�R�H�W���X�S���S�J�J���G�E�Q�T�Y�W���E�G�X�M�Z�M�X�M�I�W���X�L�E�X���E�V�I���S�¨ �G�M�E�P�P�]���W�T�S�R�W�S�V�I�H���F�]

�:�E�R�H�I�V�F�M�P�X�����M�X�W���W�G�L�S�S�P�W�����H�I�T�E�V�X�Q�I�R�X�W�����S�V���S�V�K�E�R�M� �̂E�X�M�S�R�W�����-�R���E�H�H�M�X�M�S�R�����X�L�I

�T�V�S�L�M�F�M�X�M�S�R���I�\�X�I�R�H�W���X�S���S�J�J���G�E�Q�T�Y�W���T�V�S�J�I�W�W�M�S�R�E�P���S�V���S�V�K�E�R�M� �̂E�X�M�S�R�E�P���E�G�X�M�Z�M�X�M�I�W��

�M�R�G�P�Y�H�M�R�K���E�X�X�I�R�H�E�R�G�I���E�X���G�S�R�J�I�V�I�R�G�I�W�����[ �L�I�R���T�E�V�X�M�G�M�T�E�X�M�S�R���M�W���W�T�S�R�W�S�V�I�H���F�]���X�L�I

�9�R�M�Z�I�V�W�M�X�]�����S�V���[ �L�I�R���X�L�I���T�E�V�X�M�G�M�T�E�X�M�R�K���W�X�Y�H�I�R�X�����J�E�G�Y�P�X�]���Q�I�Q�F�I�V�����S�V���W�X�E�J�J

�Q�I�Q�F�I�V���M�W���V�I�T�V�I�W�I�R�X�M�R�K���X�L�I���9�R�M�Z�I�V�W�M�X�]�����*�M�R�E�P�P�]�����X�L�I���T�V�S�L�M�F�M�X�M�S�R���I�\�X�I�R�H�W���X�S

�š�T�V�M�Z�E�X�I�›���I�Z�I�R�X�W���S�J�J���G�E�Q�T�Y�W���[ �L�I�V�I���X�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���L�E�Z�I���E�R���M�R�X�I�V�I�W�X�����I���K�������M�J

�E���W�X�Y�H�I�R�X���[ �I�V�I���X�S���T�V�S�Z�M�H�I���E�P�G�S�L�S�P���X�S���Y�R�H�I�V�E�K�I���W�X�Y�H�I�R�X�W���E�X���E�R���S�J�J���G�E�Q�T�Y�W

�P�S�G�E�X�M�S�R�
��

�-�R���E�H�H�M�X�M�S�R�����X�L�I���M�Q�T�V�S�T�I�V���Y�W�I���S�J���T�V�I�W�G�V�M�T�X�M�S�R���H�V�Y�K�W���M�W���E���W�I�V�M�S�Y�W���T�V�S�F�P�I�Q���S�R

�G�S�P�P�I�K�I���G�E�Q�T�Y�W�I�W�����*�S�V���X�L�M�W���V�I�E�W�S�R�����M�X���M�W���E���Z�M�S�P�E�X�M�S�R���S�J���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���J�S�V���E

�W�X�Y�H�I�R�X���X�S���F�I���M�R���T�S�W�W�I�W�W�M�S�R���S�J�����S�V���Y�W�I�����E�R�S�X�L�I�V���T�I�V�W�S�R��̃W���T�V�I�W�G�V�M�T�X�M�S�R

�Q�I�H�M�G�E�X�M�S�R���S�V���J�S�V���E���W�X�Y�H�I�R�X���X�S���H�M�W�X�V�M�F�Y�X�I���Q�I�H�M�G�E�X�M�S�R�W���X�S���S�R�I���T�I�V�W�S�R���X�L�E�X���L�E�Z�I

�F�I�I�R���T�V�I�W�G�V�M�F�I�H���J�S�V���E�R�S�X�L�I�V�����2�S�X�I���X�L�E�X���M�R���E�H�H�M�X�M�S�R���X�S���F�I�M�R�K���Z�M�S�P�E�X�M�S�R�W���S�J

�9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]�����X�L�I�W�I���T�V�E�G�X�M�G�I�W���E�V�I���E�P�W�S���J�I�P�S�R�M�I�W���Y�R�H�I�V���J�I�H�I�V�E�P���W�X�E�X�Y�X�I�W���½
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�8�S���Y�R�H�I�V�W�G�S�V�I���X�L�I���W�I�V�M�S�Y�W�R�I�W�W���[ �M�X�L���[ �L�M�G�L���M�X���X�E�O�I�W���X�L�I���M�W�W�Y�I���S�J���L�I�E�P�X�L���E�R�H

�[ �I�P�J�E�V�I���S�J���M�X�W���G�S�R�W�X�M�X�Y�I�R�X���T�S�T�Y�P�E�X�M�S�R�W�����X�L�I���9�R�M�Z�I�V�W�M�X�]���[ �M�P�P���M�Q�T�S�W�I���W�E�R�G�X�M�S�R�W���S�R

�W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]�����E�R�H���W�X�E�J�J�•�Y�T���X�S���E�R�H���M�R�G�P�Y�H�M�R�K���I�\�T�Y�P�W�M�S�R���S�V���X�I�V�Q�M�R�E�X�M�S�R���S�J

�I�Q�T�P�S�]�Q�I�R�X�����E�R�H���T�S�W�W�M�F�P�I���V�I�J�I�V�V�E�P���J�S�V���T�V�S�W�I�G�Y�X�M�S�R�•�J�S�V���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���E�P�G�S�L�S�P

�E�R�H���S�X�L�I�V���H�V�Y�K�W���T�S�P�M�G�]�����' �S�R�H�M�X�M�S�R�W���S�J���G�S�R�X�M�R�Y�I�H���I�Q�T�P�S�]�Q�I�R�X���S�V���I�R�V�S�P�P�Q�I�R�X

�Q�E�]���M�R�G�P�Y�H�I���X�L�I���G�S�Q�T�P�I�X�M�S�R���S�J���E�R���E�T�T�V�S�T�V�M�E�X�I���V�I�L�E�F�M�P�M�X�E�X�M�S�R���T�V�S�K�V�E�Q���E�R�H���S�V

�E�G�X�M�Z�I���T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���E���V�I�G�S�Z�I�V�]���T�V�S�K�V�E�Q��

�-�R���E�H�H�M�X�M�S�R���X�S���X�L�I���W�X�E�R�H�E�V�H�W���S�J���G�S�R�H�Y�G�X���T�V�S�L�M�F�M�X�I�H���F�]���P�E�[ ���E�R�H���9�R�M�Z�I�V�W�M�X�]

�T�S�P�M�G�]�����W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]�����E�R�H���W�X�E�J�J���E�V�I���W�Y�F�N�I�G�X���X�S���X�L�I���E�H�H�M�X�M�S�R�E�P���V�I�U�Y�M�V�I�Q�I�R�X�W��

�W�X�E�R�H�E�V�H�W�����E�R�H���T�V�S�G�I�H�Y�V�I�W���T�V�S�Q�Y�P�K�E�X�I�H���F�]���X�L�I�M�V���V�I�W�T�I�G�X�M�Z�I���W�G�L�S�S�P�W��

�H�I�T�E�V�X�Q�I�R�X�W�����E�R�H���S�V�K�E�R�M� �̂E�X�M�S�R�W�����%�H�H�M�X�M�S�R�E�P���W�X�E�R�H�E�V�H�W���S�J���G�S�R�H�Y�G�X�����W�X�E�R�H�E�V�H�W��

�E�R�H���T�V�S�G�I�H�Y�V�I�W���Q�E�]���F�I���J�S�Y�R�H���I�P�W�I�[ �L�I�V�I���M�R���8�L�I���7�X�Y�H�I�R�X���, �E�R�H�F�S�S�O�����M�R���X�L�I

�*�E�G�Y�P�X�]���1�E�R�Y�E�P�����E�R�H���M�R���X�L�I���1�I�H�M�G�E�P���' �I�R�X�I�V���%�P�G�S�L�S�P���E�R�H���(�V�Y�K���9�W�I���4�S�P�M�G�]

���4�S�P�M�G�]���2�S�����������M�Q�����
�����M�R���X�L�I���, �Y�Q�E�R���6�I�W�S�Y�V�G�I�W���T�S�P�M�G�]

���L�X�X�T�������L�V���Z�E�R�H�I�V�F�M�P�X���I�H�Y���T�S�P�M�G�M�I�W���H�V�Y�K���E�P�G�S�L�S�P���T�L�T�
�������E�R�H���E�R�]���E�T�T�P�M�G�E�F�P�I���Y�R�M�S�R���G�S�R�X�V�E�G�X��

�7�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]�����E�R�H���W�X�E�J�J���Q�E�]���V�I�J�I�V���X�S���X�L�I�W�I���H�S�G�Y�Q�I�R�X�W���J�S�V���H�I�X�E�M�P�W��

���


���'���*�#�*�'�����)�������/�#� �-�����-�0�"�����*�'�$���$� �.

�8�L�I���J�S�P�P�S�[ �M�R�K���V�I�K�Y�P�E�X�M�S�R�W���E�T�T�P�]���X�S���X�L�I���T�S�W�W�I�W�W�M�S�R���E�R�H���S�V���Y�W�I���S�J���E�P�G�S�L�S�P�M�G

�F�I�Z�I�V�E�K�I�W���S�V���S�X�L�I�V���H�V�Y�K�W���F�]���M�R�H�M�Z�M�H�Y�E�P���W�X�Y�H�I�R�X�W���E�R�H���X�L�I�M�V���K�Y�I�W�X�W�����F�]���K�V�S�Y�T�W��

�F�]���9�R�M�Z�I�V�W�M�X�]���H�I�T�E�V�X�Q�I�R�X�W�����E�R�H���F�]���S�V�K�E�R�M� �̂E�X�M�S�R���W���Q�I�Q�F�I�V�W���E�R�H���M�R�Z�M�X�I�H���K�Y�I�W�X�W��

�S�R���S�V���S�J�J���G�E�Q�T�Y�W��

�8�L�I���P�I�K�E�P���H�V�M�R�O�M�R�K���E�K�I���M�R���X�L�I���W�X�E�X�I���S�J���8�I�R�R�I�W�W�I�I���M�W���������]�I�E�V�W���S�P�H��

�7�Y�F�N�I�G�X���X�S���W�X�E�X�Y�X�S�V�]���I�\�G�I�T�X�M�S�R�W���E�Z�E�M�P�E�F�P�I���Y�R�H�I�V���8�I�R�R�I�W�W�I�I���P�E�[ ��

�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���Q�E�]���R�S�X���F�I���T�V�S�Z�M�H�I�H�����W�I�V�Z�I�H�����H�M�W�X�V�M�F�Y�X�I�H��

☉

☉
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�J�Y�V�R�M�W�L�I�H�
���X�S���T�I�V�W�S�R�W���Y�R�H�I�V���X�L�I���P�I�K�E�P���H�V�M�R�O�M�R�K���E�K�I�����������]�I�E�V�W���S�P�H�
���M�R

�X�L�I���W�X�E�X�I���S�J���8�I�R�R�I�W�W�I�I��

�4�S�W�W�I�W�W�M�S�R�����Y�W�I�����H�M�W�X�V�M�F�Y�X�M�S�R�����S�V���J�E�G�M�P�M�X�E�X�M�S�R���S�J���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���S�X�L�I�V

�H�V�Y�K�W���S�V���H�V�Y�K���T�E�V�E�T�L�I�V�R�E�P�M�E���M�W���T�V�S�L�M�F�M�X�I�H���½���8�L�I���X�I�V�Q���H�M�W�X�V�M�F�Y�X�M�S�R

�M�R�G�P�Y�H�I�W�����W�L�E�V�M�R�K�����S�J���E�R�]���H�V�Y�K���E�R�H���H�S�I�W���R�S�X���V�I�U�Y�M�V�I���X�L�I���I�\�G�L�E�R�K�I���S�J

�Q�S�R�I�]��

�4�S�W�W�I�W�W�M�S�R���S�V���Y�W�I���S�J���T�V�I�W�G�V�M�T�X�M�S�R���Q�I�H�M�G�E�X�M�S�R���T�V�I�W�G�V�M�F�I�H���X�S���E�R�S�X�L�I�V

�T�I�V�W�S�R���E�R�H���H�M�W�X�V�M�F�Y�X�M�S�R���S�V���J�E�G�M�P�M�X�E�X�M�S�R���S�J���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���E���Q�I�H�M�G�E�X�M�S�R

�T�V�I�W�G�V�M�F�I�H���J�S�V���S�R�I���T�I�V�W�S�R���X�S���E�R�]���S�X�L�I�V���T�I�V�W�S�R���E�V�I���E�P�W�S���T�V�S�L�M�F�M�X�I�H���½

�8�L�I���X�I�V�Q���H�M�W�X�V�M�F�Y�X�M�S�R���M�R�G�P�Y�H�I�W�����W�L�E�V�M�R�K�����S�J���E�R�]���T�V�I�W�G�V�M�T�X�M�S�R���H�V�Y�K���E�R�H

�H�S�I�W���R�S�X���V�I�U�Y�M�V�I���X�L�I���I�\�G�L�E�R�K�I���S�J���Q�S�R�I�]��

�8�L�I���Y�W�I���S�J���E�R�]���J�E�P�W�I���M�H�I�R�X�M�¦�G�E�X�M�S�R���S�V���M�H�I�R�X�M�¦�G�E�X�M�S�R���F�I�P�S�R�K�M�R�K���X�S

�E�R�S�X�L�I�V���T�I�V�W�S�R���X�S���T�Y�V�G�L�E�W�I���S�V���T�V�S�G�Y�V�I���E�P�G�S�L�S�P���M�W���T�V�S�L�M�F�M�X�I�H��

�4�S�W�W�I�W�W�M�S�R���S�J���S�T�I�R���G�S�R�X�E�M�R�I�V�W���S�J���F�I�I�V���S�V���S�X�L�I�V���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W��

�V�I�K�E�V�H�P�I�W�W���S�J���X�L�I���X�]�T�I���S�J���G�S�R�X�E�M�R�I�V�����M�R���X�L�I���P�S�F�F�M�I�W���S�J���V�I�W�M�H�I�R�G�I�W���S�V

�E�F�S�Y�X���X�L�I���G�E�Q�T�Y�W�����M�W���T�V�S�L�M�F�M�X�I�H�����I�\�G�I�T�X���[ �L�I�V�I���I�\�T�V�I�W�W�P�]���T�I�V�Q�M�X�X�I�H���F�]

�X�L�M�W���G�L�E�T�X�I�V��

�&�I�G�E�Y�W�I���S�J���X�L�I���H�E�R�K�I�V���X�L�E�X���H�V�M�Z�I�V�W���Y�R�H�I�V���X�L�I���M�R�§�Y�I�R�G�I���T�S�W�I���X�S

�X�L�I�Q�W�I�P�Z�I�W���E�R�H���X�S���S�X�L�I�V�W�����X�L�I���S�T�I�V�E�X�M�S�R���S�J���E���Z�I�L�M�G�P�I���[ �L�M�P�I���Y�R�H�I�V���X�L�I

�M�R�§�Y�I�R�G�I���S�J���E�P�G�S�L�S�P���S�V���S�X�L�I�V���H�V�Y�K�W���M�W���T�V�S�L�M�F�M�X�I�H��

�(�Y�I���X�S���X�L�I���H�E�R�K�I�V���X�L�E�X���M�R�X�S�\�M�G�E�X�I�H���T�I�V�W�S�R�W���T�S�W�I���X�S���X�L�I�Q�W�I�P�Z�I�W���E�R�H

�X�S���S�X�L�I�V�W�����E�W���[ �I�P�P���E�W���X�S���X�L�I���H�M�W�V�Y�T�X�M�S�R���X�L�E�X���M�R�X�S�\�M�G�E�X�M�S�R���G�E�R���F�V�M�R�K���X�S

�X�L�I���P�M�Z�M�R�K���P�I�E�V�R�M�R�K���G�S�Q�Q�Y�R�M�X�]�����M�R�X�S�\�M�G�E�X�M�S�R�����V�I�K�E�V�H�P�I�W�W���S�J���E�K�I�����M�W

�T�V�S�L�M�F�M�X�I�H��

�%�P�G�S�L�S�P���Q�E�]���R�S�X���F�I���W�I�V�Z�I�H���X�S���E�R���M�R�H�M�Z�M�H�Y�E�P���X�L�E�X���S�R�I���O�R�S�[ �W���S�V

�V�I�E�W�S�R�E�F�P�]���W�L�S�Y�P�H���O�R�S�[ ���M�W���M�R�X�S�\�M�G�E�X�I�H��

�)�J�J�I�G�X�M�R�K���I�\�G�I�W�W�M�Z�I���E�R�H���S�V���L�E�V�Q�J�Y�P���G�S�R�W�Y�Q�T�X�M�S�R���S�J���E�P�G�S�L�S�P���X�L�V�S�Y�K�L

�K�E�Q�I�W�����T�I�I�V���T�V�I�W�W�Y�V�I�����W�Y�F�X�I�V�J�Y�K�I�����S�V���S�X�L�I�V���E�G�X�M�Z�M�X�M�I�W���M�W���T�V�S�L�M�F�M�X�I�H��
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☉
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�8�L�I���Y�W�I���S�J���G�S�Q�Q�S�R���G�S�R�X�E�M�R�I�V�W���S�J���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���W�Y�G�L���E�W���O�I�K�W��

�T�S�R�]���O�I�K�W�����G�S�S�P�I�V�W�����S�V���T�Y�R�G�L���F�S�[ �P�W���F�]���Y�R�H�I�V�K�V�E�H�Y�E�X�I�W���S�V���E�X���E�R�]

�W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���W�T�S�R�W�S�V�I�H���I�Z�I�R�X�����X�S���[�L�M�G�L���Y�R�H�I�V�K�V�E�H�Y�E�X�I�W

�L�E�Z�I���F�I�I�R���M�R�Z�M�X�I�H�����S�V���E�X���[�L�M�G�L���X�L�I�]���E�V�I���T�V�I�W�I�R�X���M�W���T�V�S�L�M�F�M�X�I�H��

�8�L�I���Y�W�I���S�J���T�Y�V�I���K�V�E�M�R���E�P�G�S�L�S�P���M�W���T�V�S�L�M�F�M�X�I�H��

�8�L�I���Y�W�I���S�J���H�I�Z�M�G�I�W�����W�Y�G�L���E�W���J�Y�R�R�I�P�W�����Z�E�T�S�V�M� �̂I�V�W�����E�R�H���F�I�I�V���F�S�R�K�W��

�H�I�W�M�K�R�I�H���J�S�V���X�L�I���V�E�T�M�H���G�S�R�W�Y�Q�T�X�M�S�R���S�J���E�P�G�S�L�S�P���M�W���T�V�S�L�M�F�M�X�I�H��

�(�V�M�R�O�M�R�K���K�E�Q�I�W���E�V�I���T�V�S�L�M�F�M�X�I�H��

�%�P�G�S�L�S�P���Q�E�]���R�S�X���F�I���Y�W�I�H���E�W���E�R���E�[ �E�V�H���S�V���X�V�S�T�L�]���J�S�V���E�R�]���I�Z�I�R�X���S�V

�T�V�S�K�V�E�Q���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���S�V���F�]���E�R�]���9�R�M�Z�I�V�W�M�X�]���S�V�K�E�R�M� �̂E�X�M�S�R�����K�V�S�Y�T�����S�V

�M�R�H�M�Z�M�H�Y�E�P��

�0�M�U�Y�S�V���E�R�H���[ �M�R�I���E�V�I���T�V�S�L�M�F�M�X�I�H���M�R���E�P�P���E�V�I�E�W���S�J���+�V�I�I�O���J�E�G�M�P�M�X�M�I�W��

�8�L�I���S�R�P�]���T�P�E�G�I�W���S�R���G�E�Q�T�Y�W���[ �L�I�V�I���W�X�Y�H�I�R�X�W�����[ �L�S���Q�Y�W�X���F�I���S�J���P�I�K�E�P

�H�V�M�R�O�M�R�K���E�K�I�
���Q�E�]���V�S�Y�X�M�R�I�P�]���T�S�W�W�I�W�W���E�R�H���G�S�R�W�Y�Q�I���E�P�G�S�L�S�P�M�G

�F�I�Z�I�V�E�K�I�W���E�V�I���E�W���J�S�P�P�S�[ �W��

�X�L�I���V�S�S�Q�W���E�R�H���E�T�E�V�X�Q�I�R�X�W���S�J���W�X�Y�H�I�R�X�W���M�R���Y�T�T�I�V�G�P�E�W�W

�V�I�W�M�H�I�R�G�I�W�����[ �M�X�L���X�L�I���I�\�G�I�T�X�M�S�R���S�J���W�Y�F�W�X�E�R�G�I���J�V�I�I���§�S�S�V�W���E�R�H

�F�Y�M�P�H�M�R�K�W���E�R�H���6�I�G�S�Z�I�V�]���, �S�Y�W�M�R�K���V�S�S�Q�W�
��

�H�I�W�M�K�R�E�X�I�H���+�V�I�I�O���J�E�G�M�P�M�X�M�I�W�����[ �M�X�L���X�L�I���I�\�G�I�T�X�M�S�R���S�J���P�M�U�Y�S�V���E�R�H

�[ �M�R�I�
�����E�R�H

�8�L�I���3�Z�I�V�G�Y�T���3�E�O�����F�I�Z�I�V�E�K�I�W���W�S�P�H���S�R���X�L�I���T�V�I�Q�M�W�I�W�����S�R�P�]�
��

�9�W�I���S�J���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���J�Y�R�H�W���X�S���T�Y�V�G�L�E�W�I

�E�P�G�S�L�S�P���M�W���T�V�S�L�M�F�M�X�I�H��

�8�L�I���T�V�I�W�I�R�G�I���S�J���E�P�G�S�L�S�P���E�X���E�P�P���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R

�V�I�G�V�Y�M�X�Q�I�R�X���I�Z�I�R�X�W���M�W���T�V�S�L�M�F�M�X�I�H��

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W�����K�V�S�Y�T�W�����M�R�H�M�Z�M�H�Y�E�P�W�����W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]�����E�R�H���W�X�E�J�J

�Q�E�]���R�S�X���W�I�V�Z�I���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���X�S���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X�W�����I�\�G�I�T�X

�F�]���W�T�I�G�M�E�P���E�Y�X�L�S�V�M� �̂E�X�M�S�R���J�V�S�Q���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R���W

�H�I�W�M�K�R�I�I��
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�2�S�X�M�G�I�W�����T�S�W�X�I�V�W�����§�]�I�V�W�����F�E�R�R�I�V�W�����W�S�G�M�E�P���Q�I�H�M�E���T�S�W�X�W�����I�Q�E�M�P

�M�R�Z�M�X�E�X�M�S�R�W�����I�X�G�������Q�E�]���R�S�X���Y�W�I���P�S�K�S�W���S�V���X�V�E�H�I�Q�E�V�O�W���S�J���E�P�G�S�L�S�P�M�G

�F�I�Z�I�V�E�K�I�W�����S�V���Q�I�R�X�M�S�R���S�V���V�I�J�I�V���X�S���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���S�V���X�L�I�M�V

�E�Z�E�M�P�E�F�M�P�M�X�]���E�X���E�R���I�Z�I�R�X��

�8�L�I���W�E�P�I���S�J���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���S�R���G�E�Q�T�Y�W�����M�R�G�P�Y�H�M�R�K���X�L�I���W�E�P�I���S�J

�X�M�G�O�I�X�W���X�L�E�X���G�E�R���F�I���X�V�E�H�I�H���J�S�V���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���S�V���X�L�I���W�E�P�I���S�J

�X�M�G�O�I�X�W���J�S�V���I�R�X�V�]���M�R�X�S���E�R���I�Z�I�R�X���[ �L�I�V�I���E�P�G�S�L�S�P���M�W���H�M�W�X�V�M�F�Y�X�I�H���E�X���R�S

�E�H�H�M�X�M�S�R�E�P���G�S�W�X�����M�W���T�V�S�L�M�F�M�X�I�H���[ �M�X�L���X�L�I���I�\�G�I�T�X�M�S�R���S�J���S�G�G�E�W�M�S�R�W���J�S�V

�[ �L�M�G�L���X�L�I���7�T�I�G�M�E�P���)�Z�I�R�X���6�I�K�M�W�X�V�E�X�M�S�R���' �S�Q�Q�M�X�X�I�I���L�E�W���E�T�T�V�S�Z�I�H���X�L�I

�I�R�K�E�K�I�Q�I�R�X���S�J���E���P�M�G�I�R�W�I�H���Z�I�R�H�S�V�������7�I�I�����)�Z�I�R�X�W���X�L�E�X���-�R�G�P�Y�H�I���X�L�I���7�E�P�I

�S�J���%�P�G�S�L�S�P�����


�*�Y�R�H�V�E�M�W�M�R�K���I�Z�I�R�X�W�������S�V�����F�E�V���R�M�K�L�X�W�����M�R�����P�M�Q�M�X�I�H���W�I�V�Z�M�G�I���V�I�W�X�E�Y�V�E�R�X�W��

���F�E�V�W�
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�E�V�V�E�R�K�I�Q�I�R�X�����[ �M�X�L���E�R���I�W�X�E�F�P�M�W�L�Q�I�R�X���M�R�Z�S�P�Z�M�R�K���¦�R�E�R�G�M�E�P���X�V�E�R�W�E�G�X�M�S�R�W

�X�L�E�X���G�M�V�G�Y�Q�Z�I�R�X���X�L�I���9�R�M�Z�I�V�W�M�X�]���W���E�G�G�S�Y�R�X�M�R�K���W�]�W�X�I�Q�����E�V�I���T�V�S�L�M�F�M�X�I�H�����-�R

�E�H�H�M�X�M�S�R�����G�S���W�T�S�R�W�S�V�W�L�M�T�W���S�J���E�R�]���W�S�V�X���[ �M�X�L�������S�V���J�V�S�Q�������E���F�Y�W�M�R�I�W�W���S�V

�I�W�X�E�F�P�M�W�L�Q�I�R�X���[ �M�X�L���E�P�G�S�L�S�P���W�E�P�I�W���E�G�G�S�Y�R�X�M�R�K���J�S�V���Q�S�V�I���X�L�E�R������
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�E�T�T�V�S�T�V�M�E�X�I�P�]���V�I�K�M�W�X�I�V�I�H���E�G�G�S�V�H�M�R�K���X�S���X�L�I���V�I�K�Y�P�E�X�M�S�R�W���W�I�X���J�S�V�X�L���M�R���X�L�M�W
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�+�V�E�H�Y�E�X�I���E�R�H���T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X�W���E�R�H���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�Y�W�X���V�I�K�M�W�X�I�V���I�Z�I�R�X�W

���S�R���S�V���S�J�J���G�E�Q�T�Y�W�
���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I���T�V�I�W�I�R�X���[ �M�X�L���X�L�I���S�¨ �G�I���S�J���X�L�I

�V�I�P�I�Z�E�R�X���W�G�L�S�S�P��̃W���H�I�E�R���E�R�H���M�R���%�R�G�L�S�V���0�M�R�O���E�X���P�I�E�W�X���X�L�V�I�I���[ �I�I�O�W���M�R���E�H�Z�E�R�G�I���S�J

�X�L�I���I�Z�I�R�X���E�R�H���E�V�V�E�R�K�I�Q�I�R�X�W���Q�Y�W�X���F�I���E�T�T�V�S�Z�I�H���F�]���X�L�I���7�T�I�G�M�E�P���)�Z�I�R�X�W

�6�I�K�M�W�X�V�E�X�M�S�R���' �S�Q�Q�M�X�X�I�I�����[ �L�I�V�I���E�T�T�P�M�G�E�F�P�I�����8�L�I���W�X�M�T�Y�P�E�X�M�S�R�W���S�J���I�Z�I�R�X

�Q�E�R�E�K�I�Q�I�R�X���F�I�P�S�[ ���Q�E�]���F�I���W�Y�T�I�V�W�I�H�I�H���F�]���E�H�H�M�X�M�S�R�E�P���V�I�U�Y�M�V�I�Q�I�R�X�W���S�J���X�L�I

�J�E�G�M�P�M�X�M�I�W���[ �L�I�R���E�R���I�Z�I�R�X���S�G�G�Y�V�W���E�X���E���P�S�G�E�X�M�S�R���S�X�L�I�V���X�L�E�R���X�L�I���V�I�P�I�Z�E�R�X���W�G�L�S�S�P��

�-�J���E�R���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���G�S�W�T�S�R�W�S�V�W���E�R���I�Z�I�R�X���[ �M�X�L���E

�K�V�E�H�Y�E�X�I���S�V���T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�����S�V���M�J���Y�R�H�I�V�K�V�E�H�Y�E�X�I�W

�E�V�I���M�R�Z�M�X�I�H���S�V���T�V�I�W�I�R�X���E�X���E�R���I�Z�I�R�X�����X�L�I���T�S�P�M�G�M�I�W���K�S�Z�I�V�R�M�R�K

�Y�R�H�I�V�K�V�E�H�Y�E�X�I���I�Z�I�R�X�W���Q�Y�W�X���F�I���J�S�P�P�S�[ �I�H���J�S�V���I�Z�I�V�]�S�R�I���M�R���E�X�X�I�R�H�E�R�G�I��

�-�R���E�H�H�M�X�M�S�R�����K�V�E�H�Y�E�X�I���S�V���T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���X�L�I�M�V

�S�¨ �G�I�V�W���E�V�I���W�Y�F�N�I�G�X���X�S���G�S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R���X�L�V�S�Y�K�L���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W

�W�X�Y�H�I�R�X���E�G�G�S�Y�R�X�E�F�M�P�M�X�]���T�V�S�G�I�W�W���M�J���X�L�I�V�I���E�V�I���Z�M�S�P�E�X�M�S�R�W���S�J���X�L�I���Y�R�H�I�V�E�K�I

�H�V�M�R�O�M�R�K���P�E�[ ���S�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H���V�I�K�Y�P�E�X�M�S�R�W���E�X���X�L�I�M�V���I�Z�I�R�X�W��

�3�R���'�E�Q�T�Y�W���)�Z�I�R�X�W

�+�V�E�H�Y�E�X�I���E�R�H���T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X�W���S�V���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���V�I�K�M�W�X�I�V���E�R

�I�Z�I�R�X���[ �M�X�L���E�P�G�S�L�S�P���S�R���G�E�Q�T�Y�W���E�W���S�R�I���S�J���X�L�I���J�S�P�P�S�[ �M�R�K���H�I�T�I�R�H�M�R�K���S�R���X�L�I

�T�S�P�M�G�M�I�W���S�J���X�L�I���J�E�G�M�P�M�X�]��
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�%�R���I�Z�I�R�X���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I���T�V�I�W�I�R�X���S�R���E�����F�V�M�R�K���]�S�Y�V���S�[ �R��

�S�V���&���=���3���&�����F�E�W�M�W�����)�Z�I�R�X���E�X�X�I�R�H�I�I�W���[ �L�S���L�E�Z�I���V�I�E�G�L�I�H���X�L�I���P�I�K�E�P

�H�V�M�R�O�M�R�K���E�K�I���M�R���X�L�I���W�X�E�X�I���S�J���8�I�R�R�I�W�W�I�I�����������]�I�E�V�W���S�P�H�
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�E�R�H���E�T�T�V�S�Z�I�H���E�W���&���=���3���&�����8�L�I���F�I�Z�I�V�E�K�I�W���E�X���&���=���3���&�����I�Z�I�R�X�W

�L�S�W�X�I�H���F�]���K�V�E�H�Y�E�X�I���S�V���T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�V�I

�P�M�Q�M�X�I�H���X�S���F�I�I�V���E�R�H���[ �M�R�I�����W�X�Y�H�I�R�X�W���E�R�H���K�Y�I�W�X�W���E�V�I���T�V�S�L�M�F�M�X�I�H

�J�V�S�Q���F�V�M�R�K�M�R�K���P�M�U�Y�S�V���½���8�L�I���V�I�G�S�Q�Q�I�R�H�I�H���U�Y�E�R�X�M�X�]���S�J���E�Y�X�L�S�V�M� �̂I�H

�F�I�Z�I�V�E�K�I���J�S�V���I�E�G�L���I�Z�I�R�X���E�X�X�I�R�H�I�I���S�Z�I�V���X�L�I���P�I�K�E�P���H�V�M�R�O�M�R�K���E�K�I���M�W

�R�S�X���Q�S�V�I���X�L�E�R���X�L�V�I�I�������
���W�X�E�R�H�E�V�H���H�V�M�R�O���Y�R�M�X�W�����[ �L�M�G�L���M�W���X�[ �I�P�Z�I���?�����A

�S�Y�R�G�I�W���J�S�V���F�I�I�V���E�R�H���¦�Z�I���?���A���S�Y�R�G�I�W���J�S�V���[ �M�R�I�
�����[ �M�X�L���E���Q�E�\�M�Q�Y�Q

�P�M�Q�M�X���S�J���W�M�\�������
���W�X�E�R�H�E�V�H���H�V�M�R�O���Y�R�M�X�W�����2�S���S�X�L�I�V���E�P�G�S�L�S�P���M�W���T�I�V�Q�M�X�X�I�H

�E�X���X�L�I���I�Z�I�R�X�����-�J���X�L�I���I�Z�I�R�X���H�S�I�W���R�S�X���M�R�Z�S�P�Z�I���E���X�L�M�V�H���T�E�V�X�]���P�M�G�I�R�W�I�H

�F�E�V�X�I�R�H�I�V�����I�Z�I�R�X���E�X�X�I�R�H�I�I�W���S�Z�I�V���X�L�I���P�I�K�E�P���H�V�M�R�O�M�R�K���E�K�I���[ �L�S���F�V�M�R�K

�X�L�I�M�V���S�[ �R���E�P�G�S�L�S�P���Q�Y�W�X���O�I�I�T���X�L�I���E�P�G�S�L�S�P���S�R���X�L�I�M�V���T�I�V�W�S�R���H�Y�V�M�R�K

�X�L�I���I�R�X�M�V�I���I�Z�I�R�X���E�R�H���Q�E�]���R�S�X���H�M�W�X�V�M�F�Y�X�I���E�P�G�S�L�S�P���X�S���S�X�L�I�V�W�����+�P�E�W�W

�F�S�X�X�P�I�W���E�V�I���T�V�S�L�M�F�M�X�I�H���I�\�G�I�T�X���E�X���X�L�S�W�I���V�I�K�M�W�X�I�V�I�H���I�Z�I�R�X�W���[ �L�I�V�I

�E�X�X�I�R�H�I�I�W���E�V�I���V�I�U�Y�M�V�I�H���X�S���G�L�I�G�O���X�L�I�M�V���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���[ �M�X�L���E

�X�L�M�V�H���T�E�V�X�]���P�M�G�I�R�W�I�H���F�E�V�X�I�R�H�I�V���V�I�W�T�S�R�W�M�F�P�I���J�S�V���H�M�W�X�V�M�F�Y�X�M�S�R

�X�L�V�S�Y�K�L�S�Y�X���X�L�I���I�Z�I�R�X�����3�R���W�Y�G�L���S�G�G�E�W�M�S�R�W�����X�L�I���F�I�Z�I�V�E�K�I���Q�Y�W�X���F�I

�X�V�E�R�W�J�I�V�V�I�H���X�S���E���R�S�R���F�V�I�E�O�E�F�P�I���T�E�T�I�V���S�V���T�P�E�W�X�M�G���G�Y�T���J�S�V

�G�S�R�W�Y�Q�T�X�M�S�R�������&���=���3���&���������E�W���W�L�S�V�X�L�E�R�H���J�S�V�����&�V�M�R�K���=�S�Y�V���3�[ �R

�&�I�Z�I�V�E�K�I�������Q�E�]���F�I���Y�W�I�H���S�R���T�S�W�X�M�R�K�W�����I�X�G�������J�S�V���I�Z�I�R�X�W���X�L�E�X���L�E�Z�I

�F�I�I�R���V�I�K�M�W�X�I�V�I�H���&���=���3���&�����H�Y�V�M�R�K���X�L�I���I�Z�I�R�X���V�I�K�M�W�X�V�E�X�M�S�R���T�V�S�G�I�W�W��

�4�S�P�M�G�M�I�W���S�J���X�L�I���W�X�Y�H�I�R�X���G�I�R�X�I�V�W���T�V�S�L�M�F�M�X���&���=���3���&�����I�Z�I�R�X�W�����[ �M�X�L���X�L�I

�I�\�G�I�T�X�M�S�R���S�J���I�Z�I�R�X�W���L�I�P�H���E�X���X�L�I���' �S�Q�Q�Y�R�M�X�]���)�Z�I�R�X���7�T�E�G�I��

�%�R���I�Z�I�R�X���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I���T�V�S�Z�M�H�I�H���F�]���X�L�I���K�V�E�H�Y�E�X�I���S�V

�T�V�S�J�I�W�W�M�S�R�E�P���S�V�K�E�R�M� �̂E�X�M�S�R���E�R�H���W�I�V�Z�I�H���F�]���W�X�Y�H�I�R�X���L�S�W�X�W�����8�L�I

�F�I�Z�I�V�E�K�I�W���E�X���X�L�I�W�I���I�Z�I�R�X�W���L�S�W�X�I�H���F�]���K�V�E�H�Y�E�X�I���E�R�H���T�V�S�J�I�W�W�M�S�R�E�P

�W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�V�I���P�M�Q�M�X�I�H���X�S���F�I�I�V���E�R�H���[ �M�R�I�����P�M�U�Y�S�V���M�W

☉
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�T�V�S�L�M�F�M�X�I�H���½�½�8�L�I���V�I�G�S�Q�Q�I�R�H�I�H���U�Y�E�R�X�M�X�]���S�J���E�Y�X�L�S�V�M� �̂I�H���F�I�Z�I�V�E�K�I

�M�W���R�S�X���Q�S�V�I���X�L�E�R���X�L�V�I�I�������
���W�X�E�R�H�E�V�H���H�V�M�R�O���Y�R�M�X�W�����[ �L�M�G�L���M�W���X�[ �I�P�Z�I

�?�����A���S�Y�R�G�I�W���J�S�V���F�I�I�V���E�R�H���¦�Z�I���?���A���S�Y�R�G�I�W���J�S�V���[ �M�R�I�
�����[ �M�X�L���E

�Q�E�\�M�Q�Y�Q���P�M�Q�M�X���S�J���W�M�\�������
���W�X�E�R�H�E�V�H���H�V�M�R�O���Y�R�M�X�W�����, �S�W�X�W���E�R�H���W�I�V�Z�I�V�W

�Q�Y�W�X���R�S�X���L�E�Z�I���G�S�R�W�Y�Q�I�H���E�P�G�S�L�S�P���S�V���S�X�L�I�V���H�V�Y�K�W���T�V�M�S�V���X�S���S�V

�H�Y�V�M�R�K���X�L�I���I�Z�I�R�X���S�V���X�L�I�M�V���W�L�M�J�X���E�W���E���W�I�V�Z�I�V���½���8�L�I���T�V�E�G�X�M�G�I���S�J�����W�I�P�J��

�W�I�V�Z�I�����M�W���T�V�S�L�M�F�M�X�I�H��

�%�R���I�Z�I�R�X���E�X���[ �L�M�G�L���P�M�U�Y�S�V���[ �M�P�P���F�I���T�V�I�W�I�R�X���½���0�M�U�Y�S�V���Q�E�]���S�R�P�]���F�I

�T�V�I�W�I�R�X���E�R�H���W�I�V�Z�I�H���E�X���E�R���I�Z�I�R�X���L�S�W�X�I�H���F�]���K�V�E�H�Y�E�X�I���S�V

�T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���[ �L�I�R���E���X�L�M�V�H���T�E�V�X�]���P�M�G�I�R�W�I�H

�F�E�V�X�I�R�H�I�V���M�W���I�R�K�E�K�I�H���X�S���H�M�W�X�V�M�F�Y�X�I���E�P�P���E�P�G�S�L�S�P�����8�L�I���I�\�T�I�G�X�E�X�M�S�R���M�W

�X�L�E�X���X�L�I���U�Y�E�R�X�M�X�]���S�J���T�V�S�Z�M�H�I�H���F�I�Z�I�V�E�K�I���[ �M�P�P���F�I���X�L�V�I�I�������
���W�X�E�R�H�E�V�H

�H�V�M�R�O���Y�R�M�X�W�����[ �L�M�G�L���M�W�����������S�Y�R�G�I�W���S�J���I�M�K�L�X�]���������
���T�V�S�S�J���P�M�U�Y�S�V��

�3�J�J���'�E�Q�T�Y�W���)�Z�I�R�X�W

�-�R���O�I�I�T�M�R�K���[ �M�X�L���X�L�I���9�R�M�Z�I�V�W�M�X�]���W���T�S�P�M�G�]���T�V�S�L�M�F�M�X�M�R�K���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���J�V�S�Q

�Q�E�O�I���G�S�R�X�V�E�G�X�Y�E�P���G�S�Q�Q�M�X�Q�I�R�X�W�����[ �L�I�X�L�I�V���J�S�V�Q�E�P�����Y�R�H�I�V�W�X�S�S�H�����S�V���M�Q�T�P�M�I�H�
��

�W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���R�S�X���L�S�P�H���I�Z�I�R�X�W���E�X���S�J�J���G�E�Q�T�Y�W���P�S�G�E�X�M�S�R�W���[ �M�X�L�S�Y�X

�X�L�I���I�\�T�V�I�W�W���E�T�T�V�S�Z�E�P���S�J���X�L�I���E�T�T�V�S�T�V�M�E�X�I���E�H�Z�M�W�I�V���E�R�H���X�L�I���G�S�Q�T�P�I�X�M�S�R���S�J

�E�T�T�V�S�T�V�M�E�X�I���G�S�R�X�V�E�G�X�Y�E�P���H�S�G�Y�Q�I�R�X�W�����[ �L�I�V�I���E�T�T�P�M�G�E�F�P�I�
���E�T�T�V�S�Z�I�H���F�]���X�L�I

�V�I�P�I�Z�E�R�X���H�I�E�R���W���S�¨ �G�I���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R���W���H�I�W�M�K�R�I�I���½���*�S�V

�E�Y�X�L�S�V�M� �̂I�H���S�J�J���G�E�Q�T�Y�W���I�Z�I�R�X�W�����X�L�M�V�H���T�E�V�X�]�����E�R�H���[ �L�I�V�I���E�T�T�P�M�G�E�F�P�I�����P�M�G�I�R�W�I�H�


�Z�I�R�H�S�V�W���Q�Y�W�X���F�I���I�R�K�E�K�I�H���J�S�V���E�P�P���W�I�V�Z�M�G�I�H�����M���I�������W�I�G�Y�V�M�X�]�����M�H�I�R�X�M�¦�G�E�X�M�S�R���G�L�I�G�O�W��

�H�M�W�X�V�M�F�Y�X�M�S�R���S�J���E�P�G�S�L�S�P�����I�X�G���
��

�)�Z�I�R�X���1�E�R�E�K�I�Q�I�R�X���J�S�V���)�Z�I�R�X�W���[�M�X�L���%�P�G�S�L�S�P

�8�L�I���J�S�P�P�S�[ �M�R�K���I�Z�I�R�X���Q�E�R�E�K�I�Q�I�R�X���T�S�P�M�G�M�I�W���E�T�T�P�]���X�S���E�P�P���K�V�E�H�Y�E�X�I���E�R�H

�T�V�S�J�I�W�W�M�S�R�E�P���W�X�Y�H�I�R�X���E�R�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���I�Z�I�R�X�W���[ �M�X�L���E�P�G�S�L�S�P���E�X���[ �L�M�G�L

�R�S���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X�W���[ �M�P�P���F�I���M�R�Z�M�X�I�H���S�V���T�V�I�W�I�R�X��
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�8�L�I�V�I���Q�Y�W�X���F�I���H�I�W�M�K�R�E�X�I�H���T�V�M�Q�E�V�]���L�S�W�X���E�R�H���E�X���P�I�E�W�X���S�R���W�I�G�S�R�H�E�V�]

�L�S�W�X���J�S�V���I�Z�I�V�]���I�Z�I�R�X���½���, �S�W�X�W���E�V�I���V�I�W�T�S�R�W�M�F�P�I���J�S�V���M�Q�T�P�I�Q�I�R�X�M�R�K���E�R�H

�I�R�J�S�V�G�M�R�K���E�P�P���I�Z�I�R�X���Q�E�R�E�K�I�Q�I�R�X���T�S�P�M�G�M�I�W���½���%�H�H�M�X�M�S�R�E�P���W�I�G�S�R�H�E�V�]

�L�S�W�X�W���W�L�S�Y�P�H���F�I���H�I�W�M�K�R�E�X�I�H���H�I�T�I�R�H�M�R�K���S�R���X�L�I���W�M� �̂I���E�R�H���W�G�S�T�I���S�J���X�L�I

�I�Z�I�R�X��

�3�R���E�R���E�R�R�Y�E�P���F�E�W�M�W�����L�S�W�X�W���S�J���I�Z�I�R�X�W���[ �M�X�L���E�P�G�S�L�S�P���S�V���E�R�]���W�X�Y�H�I�R�X���X�L�E�X

�[ �M�P�P���W�I�V�Z�I���E�P�G�S�L�S�P���E�X���E�R���I�Z�I�R�X���Q�Y�W�X���G�S�Q�T�P�I�X�I�����, �S�W�X���6�I�W�T�S�R�W�M�F�M�P�M�X�]

�8�V�E�M�R�M�R�K���������L�I�E�P�X�L�]�H�S�V�I�W���L�S�W�X���V�I�W�T�S�R�W�M�F�M�P�M�X�]���X�V�E�M�R�M�R�K���
���X�L�V�S�Y�K�L���X�L�I���' �I�R�X�I�V���J�S�V

�7�X�Y�H�I�R�X���; �I�P�P�F�I�M�R�K�������L�I�E�P�X�L�]�H�S�V�I�W���
�������E�X���P�I�E�W�X���X�L�V�I�I���[ �I�I�O�W���T�V�M�S�V���X�S���X�L�I���¦�V�W�X

�I�Z�I�R�X���S�J���X�L�I���]�I�E�V��

�2�S�R�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�R�H���J�S�S�H���Q�Y�W�X���F�I���T�V�S�Z�M�H�I�H���H�Y�V�M�R�K���X�L�I���I�R�X�M�V�I

�T�I�V�M�S�H���X�L�E�X���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�V�I���E�Z�E�M�P�E�F�P�I�����7�X�Y�H�I�R�X�W���S�V�K�E�R�M� �̂M�R�K���X�L�I

�I�Z�I�R�X���E�V�I���V�I�W�T�S�R�W�M�F�P�I���J�S�V���T�V�S�Z�M�H�M�R�K���F�S�X�L���R�S�R�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�R�H

�J�S�S�H��

�7�I�G�Y�V�M�X�]���Q�Y�W�X���F�I���T�V�S�Z�M�H�I�H���E�X���E�P�P���I�Z�I�R�X�W���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I

�G�S�R�W�Y�Q�I�H�����7�I�G�Y�V�M�X�]���E�V�V�E�R�K�I�Q�I�R�X�W���J�S�V���E�R���I�Z�I�R�X���Q�Y�W�X���F�I���V�I�Z�M�I�[ �I�H

�E�R�H���E�T�T�V�S�Z�I�H���F�]���X�L�I���7�T�I�G�M�E�P���)�Z�I�R�X�W���6�I�K�M�W�X�V�E�X�M�S�R���' �S�Q�Q�M�X�X�I�I�����[ �L�I�V�I

�E�T�T�P�M�G�E�F�P�I�����M�R���E�H�Z�E�R�G�I���S�J���X�L�I���I�Z�I�R�X���½���7�X�Y�H�I�R�X���L�S�W�X�W���Q�E�]���W�I�V�Z�I���E�W

�W�I�G�Y�V�M�X�]���H�I�T�I�R�H�M�R�K���S�R���X�L�I���W�M� �̂I���E�R�H���W�G�S�T�I���S�J���X�L�I���I�Z�I�R�X��

�-�H�I�R�X�M�¦�G�E�X�M�S�R���Q�Y�W�X���F�I���G�L�I�G�O�I�H���E�X���E�P�P���I�Z�I�R�X�W���[ �L�I�V�I���E�P�G�S�L�S�P���M�W���T�V�I�W�I�R�X��

�I�M�X�L�I�V���X�L�V�S�Y�K�L���W�I�G�Y�V�M�X�]�����W�X�Y�H�I�R�X���L�S�W�X�W�����S�V���X�L�M�V�H���T�E�V�X�]���P�M�G�I�R�W�I�H

�F�E�V�X�I�R�H�I�V�W��

�%�P�G�S�L�S�P���Q�Y�W�X���F�I���O�I�T�X���M�R���E���V�I�K�Y�P�E�X�I�H���S�V���W�I�G�Y�V�I�H���W�T�E�G�I���S�V���E�V�I�E���H�Y�V�M�R�K

�E�P�P���I�Z�I�R�X�W���[ �L�I�V�I���M�X���M�W���T�V�I�W�I�R�X�����I�\�G�I�T�X���E�X���S�R���G�E�Q�T�Y�W���I�Z�I�R�X�W���H�I�W�M�K�R�E�X�I�H

�E�W���&���=���3���&�����H�Y�V�M�R�K���[ �L�M�G�L���E�X�X�I�R�H�I�I�W���Q�Y�W�X���O�I�I�T���X�L�I�M�V���E�P�G�S�L�S�P���[ �M�X�L���X�L�I�Q

�E�X���E�P�P���X�M�Q�I�W��

�8�L�I���R�Y�Q�F�I�V���S�J���E�X�X�I�R�H�I�I�W���E�H�Q�M�X�X�I�H���X�S���E�R���I�Z�I�R�X���Q�Y�W�X���R�S�X���I�\�G�I�I�H���X�L�I

�G�E�T�E�G�M�X�]���S�J���X�L�I���H�I�W�M�K�R�E�X�I�H���W�T�E�G�I��

�-�R�H�M�Z�M�H�Y�E�P���W�X�Y�H�I�R�X���L�S�W�X�W���S�V���S�¨ �G�I�V�W���S�J���E�R���S�V�K�E�R�M� �̂E�X�M�S�R���L�S�W�X�M�R�K���E�R

�I�Z�I�R�X���E�V�I���V�I�W�T�S�R�W�M�F�P�I���J�S�V���I�R�W�Y�V�M�R�K���G�S�Q�T�P�M�E�R�G�I���[ �M�X�L���9�R�M�Z�I�V�W�M�X�]

☉

☉

☉

☉

☉

☉

☉

☉
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�T�S�P�M�G�M�I�W���E�R�H���W�X�E�X�I���E�R�H���P�S�G�E�P���P�E�[ ���½���-�J���R�S�R���G�S�Q�T�P�M�E�R�X�����M�R�H�M�Z�M�H�Y�E�P���L�S�W�X�W��

�S�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���S�V���S�¨ �G�I�V�W���E�V�I���W�Y�F�N�I�G�X���X�S���G�S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R���X�L�V�S�Y�K�L

�X�L�I���9�R�M�Z�I�V�W�M�X�]���W���E�G�G�S�Y�R�X�E�F�M�P�M�X�]���T�V�S�G�I�W�W�����E�R�H���X�S���T�V�S�W�I�G�Y�X�M�S�R���F�]���X�L�I

�W�X�E�X�I���S�J���8�I�R�R�I�W�W�I�I�����E�R�H���S�V���X�L�I���1�I�X�V�S�T�S�P�M�X�E�R���+�S�Z�I�V�R�Q�I�R�X���S�J

�2�E�W�L�Z�M�P�P�I���(�E�Z�M�H�W�S�R���' �S�Y�R�X�]��

�%�P�P���I�Z�I�R�X�W���[ �L�I�V�I���E�P�G�S�L�S�P���M�W���T�V�I�W�I�R�X���W�L�S�Y�P�H���L�E�Z�I���W�M�K�R�E�K�I���V�I�Q�M�R�H�M�R�K

�E�X�X�I�R�H�I�I�W���X�L�E�X���M�H�I�R�X�M�¦�G�E�X�M�S�R���[ �M�P�P���F�I���G�L�I�G�O�I�H���E�R�H���S�R�P�]���E�X�X�I�R�H�I�I�W���S�Z�I�V

�������]�I�E�V�W���S�J���E�K�I���E�V�I���T�I�V�Q�M�X�X�I�H���X�S���G�S�R�W�Y�Q�I���E�P�G�S�L�S�P��

�?���&�E�G�O���X�S���8�S�T�������
���A

���


���1� �)�/�����*�'�$���$� �.���!�*�-�����)��� �-�"�-�����0���/� �����/�0��� �)�/�.�����)��
�� �-�"���)�$�5���/�$�*�)�.

�-�J���E�R���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X���S�V���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R���L�S�W�X�W���E�R���I�Z�I�R�X�����M�J���E�R

�Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X���G�S�W�T�S�R�W�S�V�W���E�R���I�Z�I�R�X���[ �M�X�L���E���K�V�E�H�Y�E�X�I���S�V���T�V�S�J�I�W�W�M�S�R�E�P

�W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�����S�V���M�J���Y�R�H�I�V�K�V�E�H�Y�E�X�I�W���E�V�I���M�R�Z�M�X�I�H���S�V���T�V�I�W�I�R�X���E�X���E�R���I�Z�I�R�X��

�E�R�H���E�P�G�S�L�S�P���[ �M�P�P���F�I���T�V�I�W�I�R�X���E�X���X�L�I���I�Z�I�R�X�����X�L�I���J�S�P�P�S�[ �M�R�K���T�S�P�M�G�M�I�W���E�T�T�P�]���J�S�V

�I�Z�I�V�]�S�R�I���M�R���E�X�X�I�R�H�E�R�G�I���½���)�Z�I�R�X�W�����S�R���G�E�Q�T�Y�W���S�V���S�J�J�
���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I

�E�Z�E�M�P�E�F�P�I���Q�Y�W�X���F�I���V�I�K�M�W�X�I�V�I�H���M�R���%�R�G�L�S�V���0�M�R�O���E�X���P�I�E�W�X���X�L�V�I�I���[ �I�I�O�W���M�R���E�H�Z�E�R�G�I���S�J

�X�L�I���I�Z�I�R�X���E�R�H���E�V�V�E�R�K�I�Q�I�R�X�W���Q�Y�W�X���F�I���E�T�T�V�S�Z�I�H���F�]���X�L�I���7�T�I�G�M�E�P���)�Z�I�R�X�W

�6�I�K�M�W�X�V�E�X�M�S�R���' �S�Q�Q�M�X�X�I�I�����[ �L�I�V�I���E�T�T�P�M�G�E�F�P�I���½���*�V�E�X�I�V�R�M�X�]���E�R�H���W�S�V�S�V�M�X�]���I�Z�I�R�X�W

�S�G�G�Y�V�V�M�R�K���S�R���G�E�Q�T�Y�W���Q�Y�W�X���F�I���V�I�K�M�W�X�I�V�I�H���M�R���%�R�G�L�S�V���0�M�R�O���[ �M�X�L���X�L�I���S�¨ �G�I���S�J

�+�V�I�I�O���0�M�J�I�����E�R�H���Q�Y�W�X���G�S�Q�T�P�]���[ �M�X�L���X�L�I���E�P�G�S�L�S�P���T�S�P�M�G�M�I�W���S�J���X�L�I���T�I�V�X�M�R�I�R�X���+�V�I�I�O

�K�S�Z�I�V�R�M�R�K���F�S�H�]���E�W���[ �I�P�P���E�W���X�L�I���9�R�M�Z�I�V�W�M�X�]���½���7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���X�L�I�M�V

�S�¨ �G�I�V�W���E�V�I���W�Y�F�N�I�G�X���X�S���G�S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R���X�L�V�S�Y�K�L���X�L�I���9�R�M�Z�I�V�W�M�X�]���W���W�X�Y�H�I�R�X

�E�G�G�S�Y�R�X�E�F�M�P�M�X�]���T�V�S�G�I�W�W���M�J���X�L�I�V�I���E�V�I���Z�M�S�P�E�X�M�S�R�W���S�J���X�L�I���Y�R�H�I�V�E�K�I���H�V�M�R�O�M�R�K���P�E�[ ���S�V

�9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���E�R�H���V�I�K�Y�P�E�X�M�S�R�W���E�X���X�L�I���I�Z�I�R�X�W���½���)�\�G�I�T�X�M�S�R�W���X�S���X�L�I���F�I�P�S�[

☉
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�I�Z�I�R�X���Q�E�R�E�K�I�Q�I�R�X���T�S�P�M�G�M�I�W���Q�E�]���F�I���Q�E�H�I���E�X���X�L�I���H�M�W�G�V�I�X�M�S�R���S�J���X�L�I���(�I�E�R���S�J

�7�X�Y�H�I�R�X�W�����S�V���X�L�I���(�I�E�R���W���H�I�W�M�K�R�I�I�����J�S�V���G�E�Q�T�Y�W���[ �M�H�I���I�Z�I�R�X�W���W�Y�G�L���E�W���6�M�X�I�W���S�J

�7�T�V�M�R�K�����' �S�Q�Q�S�H�S�V�I���5�Y�E�O�I�����E�R�H���X�E�M�P�K�E�X�I�W��

�3�R���'�E�Q�T�Y�W���)�Z�I�R�X�W

�7�T�S�R�W�S�V�M�R�K���T�E�V�X�M�I�W���S�J���I�Z�I�R�X�W���E�X���[ �L�M�G�L���Y�R�H�I�V�K�V�E�H�Y�E�X�I�W���[ �M�P�P���F�I���M�R���E�X�X�I�R�H�E�R�G�I

�S�V���M�R�Z�M�X�I�H���Q�E�]���V�I�K�M�W�X�I�V���E�R���I�Z�I�R�X���[ �M�X�L���E�P�G�S�L�S�P���S�R���G�E�Q�T�Y�W���E�W���S�R�I���S�J���X�L�I

�J�S�P�P�S�[ �M�R�K���H�I�T�I�R�H�M�R�K���S�R���X�L�I���T�S�P�M�G�M�I�W���S�J���X�L�I���J�E�G�M�P�M�X�]��

�������%�R���I�Z�I�R�X���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I���T�V�I�W�I�R�X���S�R���E�����F�V�M�R�K���]�S�Y�V���S�[ �R�����S�V

�&���=���3���&�����F�E�W�M�W���½���9�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X�W���[ �L�S���L�E�Z�I���V�I�E�G�L�I�H���X�L�I���P�I�K�E�P

�H�V�M�R�O�M�R�K���E�K�I���M�R���X�L�I���W�X�E�X�I���S�J���8�I�R�R�I�W�W�I�I�����������]�I�E�V�W���S�P�H�
���Q�E�]���T�S�W�W�I�W�W���E�R�H

�G�S�R�W�Y�Q�I���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�X���I�Z�I�R�X�W���V�I�K�M�W�X�I�V�I�H���E�R�H���E�T�T�V�S�Z�I�H���E�W

�&���=���3���&�����8�L�I���F�I�Z�I�V�E�K�I���E�X���&���=���3���&�����I�Z�I�R�X�W�����H�Y�V�M�R�K���[ �L�M�G�L���Y�R�H�I�V�K�V�E�H�Y�E�X�I

�W�X�Y�H�I�R�X�W���E�V�I���T�V�I�W�I�R�X���S�V���M�R�Z�M�X�I�H�
���M�W���P�M�Q�M�X�I�H���X�S�����F�I�I�V�������S�R�P�]�����E�W���H�I�¦�R�I�H���F�]���X�L�I

�8�I�R�R�I�W�W�I�I���' �S�H�I���%�R�R�S�X�E�X�I�H�����8�M�X�P�I�����������' �L�E�T�X�I�V���������M���I�������F�I�I�V�����E�P�I�����S�V���S�X�L�I�V

�Q�E�P�X���F�I�Z�I�V�E�K�I�W�����M�R�G�P�Y�H�M�R�K���L�E�V�H���W�I�P�X� �̂I�V�W�����L�E�Z�M�R�K���E�R���E�P�G�S�L�S�P���G�S�R�X�I�R�X���S�J���R�S�X

�Q�S�V�I���X�L�E�R���I�M�K�L�X���T�I�V�G�I�R�X���?���	 �A���F�]���[ �I�M�K�L�X�
�����W�X�Y�H�I�R�X�W���E�R�H���K�Y�I�W�X�W���E�V�I

�T�V�S�L�M�F�M�X�I�H���J�V�S�Q���F�V�M�R�K�M�R�K���P�M�U�Y�S�V�����[ �M�R�I�����S�V���E�R�]���S�X�L�I�V���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���X�S

�W�Y�G�L���I�Z�I�R�X�W�����8�L�I���V�I�G�S�Q�Q�I�R�H�I�H���U�Y�E�R�X�M�X�]���S�J���E�Y�X�L�S�V�M� �̂I�H���F�I�Z�I�V�E�K�I���J�S�V

�I�E�G�L���I�Z�I�R�X���E�X�X�I�R�H�I�I���S�Z�I�V���X�L�I���P�I�K�E�P���H�V�M�R�O�M�R�K���E�K�I���M�W���R�S�X���Q�S�V�I���X�L�E�R���X�L�V�I�I

�W�X�E�R�H�E�V�H���H�V�M�R�O���Y�R�M�X�W�����[ �L�M�G�L���M�W���X�[ �I�P�Z�I���?�����A���S�Y�R�G�I�W���J�S�V���F�I�I�V�
�����[ �M�X�L���E

�Q�E�\�M�Q�Y�Q���P�M�Q�M�X���S�J���W�M�\�������
���W�X�E�R�H�E�V�H���H�V�M�R�O���Y�R�M�X�W�����2�S���S�X�L�I�V���E�P�G�S�L�S�P���M�W

�T�I�V�Q�M�X�X�I�H���E�X���X�L�I���I�Z�I�R�X�����+�P�E�W�W���F�S�X�X�P�I�W���E�V�I���T�V�S�L�M�F�M�X�I�H�����%�P�P���E�P�G�S�L�S�P���Q�Y�W�X���F�I

�G�L�I�G�O�I�H���[ �M�X�L���E���X�L�M�V�H���T�E�V�X�]���P�M�G�I�R�W�I�H���F�E�V�X�I�R�H�I�V���V�I�W�T�S�R�W�M�F�P�I���J�S�V���X�L�I

�H�M�W�X�V�M�F�Y�X�M�S�R���S�J���X�L�I���F�I�Z�I�V�E�K�I�W���X�L�V�S�Y�K�L�S�Y�X���X�L�I���I�Z�I�R�X�����%���X�V�E�G�O�M�R�K���W�]�W�X�I�Q

�Q�Y�W�X���F�I���I�W�X�E�F�P�M�W�L�I�H���X�S���I�R�W�Y�V�I���E�P�G�S�L�S�P���M�W���S�R�P�]���H�M�W�X�V�M�F�Y�X�I�H���X�S���X�L�S�W�I���K�Y�I�W�X�W

�X�L�E�X���E�V�I���S�J���X�L�I���P�I�K�E�P���H�V�M�R�O�M�R�K���E�K�I���E�R�H���G�L�I�G�O�I�H���M�R���E�P�G�S�L�S�P���[ �M�X�L���X�L�I

�F�E�V�X�I�R�H�I�V���½�����&���=���3���&���������E�W���W�L�S�V�X�L�E�R�H���J�S�V�����&�V�M�R�K���=�S�Y�V���3�[ �R���&�I�Z�I�V�E�K�I�������Q�E�]

�F�I���Y�W�I�H���S�R���T�S�W�X�M�R�K�W�����I�X�G�������J�S�V���I�Z�I�R�X�W���X�L�E�X���L�E�Z�I���F�I�I�R���V�I�K�M�W�X�I�V�I�H���E�W���&���=���3���&��

�H�Y�V�M�R�K���X�L�I���I�Z�I�R�X���V�I�K�M�W�X�V�E�X�M�S�R���T�V�S�G�I�W�W���½���4�S�P�M�G�M�I�W���S�J���X�L�I���W�X�Y�H�I�R�X���G�I�R�X�I�V�W
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�T�V�S�L�M�F�M�X���&���=���3���&�����I�Z�I�R�X�W�����[ �M�X�L���X�L�I���I�\�G�I�T�X�M�S�R���S�J���I�Z�I�R�X�W���L�I�P�H���E�X���X�L�I

�' �S�Q�Q�Y�R�M�X�]���)�Z�I�R�X���7�T�E�G�I��

�������; �M�X�L���X�L�I���E�Y�X�L�S�V�M� �̂E�X�M�S�R���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�V���X�L�I���(�I�E�R��̃W���H�I�W�M�K�R�I�I��

�X�L�I�]���Q�E�]���E�V�V�E�R�K�I���J�S�V���P�M�G�I�R�W�I�H���Z�I�R�H�S�V�W���X�S���W�I�P�P���H�M�W�X�M�P�P�I�H���W�T�M�V�M�X�W���E�R�H���[ �M�R�I��

���&�I�I�V���M�W���K�I�R�I�V�E�P�P�]���I�\�G�P�Y�H�I�H���F�I�G�E�Y�W�I���W�X�E�X�Y�X�I�W���T�V�S�L�M�F�M�X���X�L�I���W�E�P�I���S�J���F�I�I�V

�[ �M�X�L�M�R���G�I�V�X�E�M�R���H�M�W�X�E�R�G�I�W���S�J���F�Y�M�P�H�M�R�K�W���[ �L�S�W�I���T�Y�V�T�S�W�I���M�W���G�S�R�W�M�H�I�V�I�H

�I�H�Y�G�E�X�M�S�R�E�P���M�R���R�E�X�Y�V�I���


�3�J�J���'�E�Q�T�Y�W���)�Z�I�R�X�W

�-�R���O�I�I�T�M�R�K���[ �M�X�L���X�L�I���9�R�M�Z�I�V�W�M�X�]���W���T�S�P�M�G�]���T�V�S�L�M�F�M�X�M�R�K���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���J�V�S�Q

�Q�E�O�M�R�K���G�S�R�X�V�E�G�X�Y�E�P���G�S�Q�Q�M�X�Q�I�R�X�W�����[ �L�I�X�L�I�V���J�S�V�Q�E�P�����Y�R�H�I�V�W�X�S�S�H�����S�V���M�Q�T�P�M�I�H�
��

�W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���Q�E�]���R�S�X���L�S�P�H���I�Z�I�R�X�W���E�X���S�J�J���G�E�Q�T�Y�W���P�S�G�E�X�M�S�R�W���[ �M�X�L�S�Y�X

�X�L�I���I�\�T�V�I�W�W���E�T�T�V�S�Z�E�P���S�J���X�L�I���E�T�T�V�S�T�V�M�E�X�I���E�H�Z�M�W�I�V���E�R�H���X�L�I���G�S�Q�T�P�I�X�M�S�R���S�J

�E�T�T�V�S�T�V�M�E�X�I���G�S�R�X�V�E�G�X�Y�E�P���H�S�G�Y�Q�I�R�X�W���E�T�T�V�S�Z�I�H���F�]���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���S�J���X�L�I

�(�I�E�R���W���H�I�W�M�K�R�I�I�����%���R�Y�Q�F�I�V���S�J���V�I�K�M�W�X�I�V�I�H���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���[ �M�X�L���S�Z�I�V�W�M�K�L�X

�J�V�S�Q���X�L�I�M�V���R�E�X�M�S�R�E�P���S�V�K�E�R�M� �̂E�X�M�S�R�W���L�E�Z�I���W�I�G�Y�V�I�H���I�\�G�I�T�X�M�S�R�W���J�V�S�Q���X�L�I���(�I�E�R���S�J

�7�X�Y�H�I�R�X�W���X�S���X�L�M�W���E�T�T�V�S�Z�E�P���T�V�S�G�I�W�W���½���*�S�V���E�Y�X�L�S�V�M� �̂I�H���S�J�J���G�E�Q�T�Y�W���I�Z�I�R�X�W�����X�L�M�V�H��

�T�E�V�X�]�����E�R�H�����[ �L�I�V�I���E�T�T�P�M�G�E�F�P�I�����P�M�G�I�R�W�I�H�
���Z�I�R�H�S�V�W���Q�Y�W�X���F�I���I�R�K�E�K�I�H���J�S�V���E�P�P

�W�I�V�Z�M�G�I�W�����M���I�������W�I�G�Y�V�M�X�]�����M�H�I�R�X�M�¦�G�E�X�M�S�R���G�L�I�G�O�W�����H�M�W�X�V�M�F�Y�X�M�S�R���S�J���E�P�G�S�L�S�P�����I�X�G���
��

�)�Z�I�R�X���1�E�R�E�K�I�Q�I�R�X���J�S�V���)�Z�I�R�X�W���[�M�X�L���%�P�G�S�L�S�P

�8�L�I���J�S�P�P�S�[ �M�R�K���I�Z�I�R�X���Q�E�R�E�K�I�Q�I�R�X���T�S�P�M�G�M�I�W���E�T�T�P�]���X�S���E�P�P���I�Z�I�R�X�W���[ �M�X�L���E�P�G�S�L�S�P���E�X

�[ �L�M�G�L���Y�R�H�I�V�K�V�E�H�Y�E�X�I���W�X�Y�H�I�R�X�W���[ �M�P�P���F�I���M�R�Z�M�X�I�H���S�V���T�V�I�W�I�R�X��

�3�R���E�R���E�R�R�Y�E�P���F�E�W�M�W�����S�V�K�E�R�M� �̂I�V�W���S�J���I�Z�I�R�X�W���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I

�E�Z�E�M�P�E�F�P�I���Q�Y�W�X���G�S�Q�T�P�I�X�I���, �S�W�X���6�I�W�T�S�R�W�M�F�M�P�M�X�]���8�V�E�M�R�M�R�K

�����L�I�E�P�X�L�]�H�S�V�I�W���L�S�W�X���V�I�W�T�S�R�W�M�F�M�P�M�X�]���X�V�E�M�R�M�R�K���
�������X�L�V�S�Y�K�L���X�L�I���' �I�R�X�I�V���J�S�V���7�X�Y�H�I�R�X

�; �I�P�P�F�I�M�R�K�����L�X�X�T�������[ �[ �[ ���Z�E�R�H�I�V�F�M�P�X���I�H�Y���L�I�E�P�X�L�]�H�S�V�I�W�
�������E�X���P�I�E�W�X���X�L�V�I�I���[ �I�I�O�W

�T�V�M�S�V���X�S���M�X�W���¦�V�W�X���I�Z�I�R�X���S�J���X�L�I���]�I�E�V��

�-�H�I�R�X�M�¦�G�E�X�M�S�R���Q�Y�W�X���F�I���G�L�I�G�O�I�H���E�X���E�P�P���I�Z�I�R�X�W���[ �L�I�V�I���E�P�G�S�L�S�P���M�W���T�V�I�W�I�R�X��

�X�L�V�S�Y�K�L���X�L�M�V�H���T�E�V�X�]���W�I�G�Y�V�M�X�]���S�V���X�L�M�V�H���T�E�V�X�]���P�M�G�I�R�W�I�H���F�E�V�X�I�R�H�I�V�W��

☉

☉
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�-�R���S�V�H�I�V���X�S���F�I���E�H�Q�M�X�X�I�H���X�S���E�R���S�R���G�E�Q�T�Y�W���I�Z�I�R�X�����E�X�X�I�R�H�I�I�W���Q�Y�W�X

�T�V�I�W�I�R�X���X�L�I�M�V���:�E�R�H�I�V�F�M�P�X���-�(���J�S�V���Z�I�V�M�¦�G�E�X�M�S�R���E�R�H���W�[ �M�T�I���X�L�I�M�V���S�[ �R���G�E�V�H�W

�[ �M�X�L���X�L�I���%�R�G�L�S�V���0�M�R�O���W�G�E�R�R�I�V�W���½���%�R�]���K�Y�I�W�X�W���X�L�E�X���E�V�I���R�S�X���:�E�R�H�I�V�F�M�P�X

�W�X�Y�H�I�R�X�W���E�V�I���V�I�U�Y�M�V�I�H���X�S���W�L�S�[ ���E�R���S�¨ �G�M�E�P���J�S�V�Q���S�J���M�H�I�R�X�M�¦�G�E�X�M�S�R���E�R�H

�X�L�I�M�V���R�E�Q�I���[ �M�P�P���F�I���V�I�G�S�V�H�I�H���E�P�S�R�K�W�M�H�I���X�L�I���:�E�R�H�I�V�F�M�P�X���W�X�Y�H�I�R�X���[ �M�X�L

�[ �L�S�Q���X�L�I�]���E�V�I���E���K�Y�I�W�X��

�8�L�I���R�Y�Q�F�I�V���S�J���E�X�X�I�R�H�I�I�W���M�R���E�X�X�I�R�H�E�R�G�I���E�X���E�R���I�Z�I�R�X���Q�Y�W�X���R�S�X���I�\�G�I�I�H

�X�L�I���G�E�T�E�G�M�X�]���P�M�Q�M�X�W���S�J���X�L�I���H�I�W�M�K�R�E�X�I�H���W�T�E�G�I��

�%�P�P���E�P�G�S�L�S�P���Q�Y�W�X���F�I���H�M�W�X�V�M�F�Y�X�I�H���J�V�S�Q���S�R�I���P�S�G�E�X�M�S�R��

�3�T�I�R���G�S�R�X�E�M�R�I�V�W���S�J���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���W�L�S�Y�P�H���R�S�X���F�I���T�I�V�Q�M�X�X�I�H���X�S

�P�I�E�Z�I���X�L�I���I�Z�I�R�X��

�7�I�G�Y�V�M�X�]���Q�Y�W�X���F�I���T�V�S�Z�M�H�I�H���E�X���E�P�P���I�Z�I�R�X�W���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I

�G�S�R�W�Y�Q�I�H�����7�I�G�Y�V�M�X�]���E�V�V�E�R�K�I�Q�I�R�X�W���J�S�V���E�R���I�Z�I�R�X���Q�Y�W�X���F�I���V�I�Z�M�I�[ �I�H

�E�R�H���E�T�T�V�S�Z�I�H���F�]���X�L�I���7�T�I�G�M�E�P���)�Z�I�R�X�W���6�I�K�M�W�X�V�E�X�M�S�R���' �S�Q�Q�M�X�X�I�I���M�R

�E�H�Z�E�R�G�I���S�J���X�L�I���I�Z�I�R�X�����[ �L�I�V�I���E�T�T�P�M�G�E�F�P�I��

�8�L�I�V�I���Q�Y�W�X���S�R�P�]���F�I���S�R�I���I�R�X�V�E�R�G�I���X�S���E�R���I�Z�I�R�X���½���%�P�P���Q�I�Q�F�I�V�W���E�R�H

�K�Y�I�W�X�W���Q�Y�W�X���K�S���X�L�V�S�Y�K�L���X�L�I���H�I�W�M�K�R�E�X�I�H���I�R�X�V�E�R�G�I���X�S���F�I���W�M�K�R�I�H���M�R�X�S

�X�L�I���T�E�V�X�]��

�2�S�R�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�R�H���J�S�S�H���Q�Y�W�X���F�I���T�V�S�Z�M�H�I�H���H�Y�V�M�R�K���X�L�I���I�R�X�M�V�I

�T�I�V�M�S�H���X�L�E�X���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�V�I���E�Z�E�M�P�E�F�P�I�����7�X�Y�H�I�R�X�W���S�V�K�E�R�M� �̂M�R�K���X�L�I

�I�Z�I�R�X���E�V�I���V�I�W�T�S�R�W�M�F�P�I���J�S�V���T�V�S�Z�M�H�M�R�K���R�S�R�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�R�H���J�S�S�H��

�%�P�P���I�Z�I�R�X�W���[ �L�I�V�I���E�P�G�S�L�S�P���M�W���T�V�I�W�I�R�X���W�L�S�Y�P�H���L�E�Z�I���W�M�K�R�E�K�I���V�I�Q�M�R�H�M�R�K

�E�X�X�I�R�H�I�I�W���X�L�E�X���M�H�I�R�X�M�¦�G�E�X�M�S�R���[ �M�P�P���F�I���G�L�I�G�O�I�H���E�R�H���S�R�P�]���E�X�X�I�R�H�I�I�W���S�Z�I�V

�������]�I�E�V�W���S�J���E�K�I���E�V�I���T�I�V�Q�M�X�X�I�H���X�S���G�S�R�W�Y�Q�I���E�P�G�S�L�S�P��

�7�S�F�I�V���Q�S�R�M�X�S�V�W���Q�Y�W�X���F�I���W�X�E�X�M�S�R�I�H���X�L�V�S�Y�K�L�S�Y�X���X�L�I���I�Z�I�R�X���X�S���I�R�W�Y�V�I

�I�Z�I�R�X���Q�E�R�E�K�I�Q�I�R�X���T�V�S�G�I�H�Y�V�I�W���E�V�I���J�S�P�P�S�[ �I�H�����8�L�I���R�Y�Q�F�I�V���S�J

�Q�S�R�M�X�S�V�W���M�W���X�S���F�I���H�I�X�I�V�Q�M�R�I�H���F�E�W�I�H���S�R���X�L�I���W�M� �̂I���S�J���X�L�I���I�Z�I�R�X���E�R�H���X�L�I

�W�T�E�G�I���M�R���[ �L�M�G�L���X�L�I���I�Z�I�R�X���M�W���L�I�P�H��

�-�R�H�M�Z�M�H�Y�E�P���W�X�Y�H�I�R�X���L�S�W�X�W���S�V���S�¨ �G�I�V�W���S�J���E�R���S�V�K�E�R�M� �̂E�X�M�S�R���L�S�W�X�M�R�K���E�R

�I�Z�I�R�X���E�V�I���V�I�W�T�S�R�W�M�F�P�I���J�S�V���I�R�W�Y�V�M�R�K���G�S�Q�T�P�M�E�R�G�I���[ �M�X�L���9�R�M�Z�I�V�W�M�X�]
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�T�S�P�M�G�M�I�W���E�R�H���W�X�E�X�I���E�R�H���P�S�G�E�P���P�E�[ �����-�J���R�S�R���G�S�Q�T�P�M�E�R�X�����M�R�H�M�Z�M�H�Y�E�P���L�S�W�X�W��

�S�V�K�E�R�M� �̂E�X�M�S�R�W���E�R�H���S�V���S�¨ �G�I�V�W���E�V�I���W�Y�F�N�I�G�X���X�S���G�S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R���X�L�V�S�Y�K�L

�X�L�I���9�R�M�Z�I�V�W�M�X�]���W���E�G�G�S�Y�R�X�E�F�M�P�M�X�]���T�V�S�G�I�W�W�����E�R�H���X�S���T�V�S�W�I�G�Y�X�M�S�R���F�]���X�L�I

�W�X�E�X�I���S�J���8�I�R�R�I�W�W�I�I�����E�R�H���S�V���X�L�I���1�I�X�V�S�T�S�P�M�X�E�R���+�S�Z�I�V�R�Q�I�R�X���S�J

�2�E�W�L�Z�M�P�P�I���(�E�Z�M�H�W�S�R���' �S�Y�R�X�]��

�?�½�&�E�G�O���X�S���8�S�T�������
���½�A

���


���1� �)�/�.���2�$�/�#�����'���*�#�*�'���	�*�.�/� �����$�)����� �.�$��� �)�/�$���'
���+����� �.

�-�R�H�M�Z�M�H�Y�E�P�W���L�S�W�X�M�R�K���E���K�E�X�L�I�V�M�R�K���M�R���X�L�I�M�V���E�W�W�M�K�R�I�H���V�I�W�M�H�I�R�X�M�E�P���W�T�E�G�I���Q�Y�W�X

�V�I�K�M�W�X�I�V���X�L�I���K�E�X�L�I�V�M�R�K���[ �L�I�R���X�L�I���R�Y�Q�F�I�V���S�J���T�I�S�T�P�I���E�X���X�L�I���I�Z�I�R�X���[ �M�P�P���I�\�G�I�I�H���X�L�I

�R�Y�Q�F�I�V���S�J���S�G�G�Y�T�E�R�X�W���S�J���X�L�I���E�T�E�V�X�Q�I�R�X���W�Y�M�X�I���T�P�Y�W���X�I�R���������
�����V�I�K�E�V�H�P�I�W�W���S�J

�[ �L�I�X�L�I�V���E�P�G�S�L�S�P���M�W���T�V�I�W�I�R�X���½���8�L�I���V�I�K�M�W�X�V�E�X�M�S�R���J�S�V�Q���M�W���P�S�G�E�X�I�H���S�R���I�E�G�L

�V�I�W�M�H�I�R�X�M�E�P���G�S�Q�Q�Y�R�M�X�]���W���M�R�H�M�Z�M�H�Y�E�P���%�R�G�L�S�V���0�M�R�O���T�E�K�I���E�R�H���Q�Y�W�X���F�I���W�Y�F�Q�M�X�X�I�H

�R�S���P�E�X�I�V���X�L�E�R���������L�S�Y�V�W���T�V�M�S�V���X�S���X�L�I���T�V�S�T�S�W�I�H���I�Z�I�R�X�����S�V���F�]�������T�Q���S�R���*�V�M�H�E�]�����J�S�V

�[ �I�I�O�I�R�H���K�E�X�L�I�V�M�R�K�W�
�����7�I�I���X�L�I�����4�E�V�X�]���6�I�K�M�W�X�V�E�X�M�S�R�����W�I�G�X�M�S�R���S�J���' �L�E�T�X�I�V�������½

�%�H�H�M�X�M�S�R�E�P�P�]�����X�L�I���J�S�P�P�S�[ �M�R�K���I�Z�I�R�X���Q�E�R�E�K�I�Q�I�R�X���T�S�P�M�G�M�I�W���E�T�T�P�]���X�S���E�R�]���K�E�X�L�I�V�M�R�K

�E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I���T�V�I�W�I�R�X��

�%���Q�E�N�S�V�M�X�]���S�J���X�L�I���W�X�Y�H�I�R�X�W���E�W�W�M�K�R�I�H���X�S���X�L�I���V�I�W�M�H�I�R�G�I���L�E�P�P���W�T�E�G�I���Q�Y�W�X

�F�I���S�J���P�I�K�E�P���E�K�I���X�S���H�V�M�R�O���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���M�R���S�V�H�I�V���J�S�V���E�P�G�S�L�S�P���X�S���F�I

�T�V�I�W�I�R�X���E�X���E�R���I�Z�I�R�X���M�R���E���V�I�W�M�H�I�R�X�M�E�P���W�T�E�G�I��

�3�R���E�R���E�R�R�Y�E�P���F�E�W�M�W�����L�S�W�X�W���S�J���I�Z�I�R�X�W���E�X���[ �L�M�G�L���E�P�G�S�L�S�P���[ �M�P�P���F�I���E�Z�E�M�P�E�F�P�I

�Q�Y�W�X���G�S�Q�T�P�I�X�I�½�, �S�W�X���6�I�W�T�S�R�W�M�F�M�P�M�X�]���8�V�E�M�R�M�R�K�½�������L�I�E�P�X�L�]�H�S�V�I�W���L�S�W�X��

�V�I�W�T�S�R�W�M�F�M�P�M�X�]���X�V�E�M�R�M�R�K���
���X�L�V�S�Y�K�L���X�L�I���' �I�R�X�I�V���J�S�V���7�X�Y�H�I�R�X���; �I�P�P�F�I�M�R�K

�����L�I�E�P�X�L�]�H�S�V�I�W���
���E�X���P�I�E�W�X���X�L�V�I�I���[ �I�I�O�W���T�V�M�S�V���X�S���M�X�W���¦�V�W�X���I�Z�I�R�X���S�J���X�L�I���]�I�E�V��

☉

☉
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�%�P�G�S�L�S�P���Q�Y�W�X���F�I���T�V�I�W�I�R�X���S�R���E�����F�V�M�R�K���]�S�Y�V���S�[ �R�����S�V���&���=���3���&�����F�E�W�M�W�����E�R�H

�L�S�W�X�W���E�V�I���R�S�X���T�I�V�Q�M�X�X�I�H���X�S���W�I�V�Z�I���E�P�G�S�L�S�P���X�S���K�Y�I�W�X�W��

�-�H�I�R�X�M�¦�G�E�X�M�S�R���Q�Y�W�X���F�I���G�L�I�G�O�I�H���F�]���W�X�Y�H�I�R�X���L�S�W�X�W���J�S�V���X�L�S�W�I���[ �L�S���F�V�M�R�K

�E�P�G�S�L�S�P���X�S���X�L�I���I�Z�I�R�X��

�%�P�G�S�L�S�P���Q�Y�W�X���F�I���O�I�T�X���M�R�W�M�H�I���X�L�I���E�T�E�V�X�Q�I�R�X���W�Y�M�X�I���[ �M�X�L���H�S�S�V�W���W�L�Y�X��

�+�E�X�L�I�V�M�R�K�W���Q�Y�W�X���F�I���F�]���M�R�Z�M�X�I���S�R�P�]�����, �S�W�X�W���E�V�I���V�I�U�Y�M�V�I�H���X�S���X�Y�V�R���E�[ �E�]

�M�R�X�I�V�I�W�X�I�H���T�I�V�W�S�R�W���[ �L�S���E�V�I���R�S�X���M�R�Z�M�X�I�H��

�2�S���I�Z�I�R�X�W���E�V�I���T�I�V�Q�M�X�X�I�H���X�S���X�E�O�I���T�P�E�G�I���M�R���V�I�W�M�H�I�R�X�M�E�P���W�T�E�G�I�W���H�Y�V�M�R�K

�U�Y�M�I�X���L�S�Y�V�W�������7�I�I�����5�Y�M�I�X���, �S�Y�V�W�����M�R���' �L�E�T�X�I�V�����������6�I�W�M�H�I�R�X�M�E�P���0�M�J�I�����


�2�S�R�E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���E�R�H���J�S�S�H���Q�Y�W�X���F�I���T�V�S�Z�M�H�I�H���H�Y�V�M�R�K���X�L�I���I�R�X�M�V�I
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�K�V�S�Y�T���E�G�X�M�Z�M�X�M�I�W�����M�W���T�V�S�F�E�X�M�S�R�����H�Y�V�M�R�K���[ �L�M�G�L���X�M�Q�I���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���[ �M�P�P���R�S�X���F�I

�T�I�V�Q�M�X�X�I�H���X�S���L�S�W�X���S�V���T�E�V�X�M�G�M�T�E�X�I���M�R���E�R�]���I�Z�I�R�X�W�����S�R���S�V���S�J�J���G�E�Q�T�Y�W�����[ �L�I�V�I

�E�P�G�S�L�S�P���M�W���T�V�I�W�I�R�X��

�7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W���X�L�E�X���Y�R�P�E�[ �J�Y�P�P�]���J�Y�V�R�M�W�L���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���X�S���W�X�Y�H�I�R�X�W

�[ �L�S���E�V�I���R�S�X���S�J���P�I�K�E�P���H�V�M�R�O�M�R�K���E�K�I�����Q�E�]���E�P�W�S���F�I���L�I�P�H���V�I�W�T�S�R�W�M�F�P�I���J�S�V���T�I�V�W�S�R�E�P

�M�R�N�Y�V�M�I�W���S�V���T�V�S�T�I�V�X�]���H�E�Q�E�K�I�W���V�I�W�Y�P�X�M�R�K���J�V�S�Q���Q�M�W�G�S�R�H�Y�G�X���G�S�Q�Q�M�X�X�I�H���F�]

�Y�R�H�I�V�E�K�I�����M�R�X�S�\�M�G�E�X�I�H���W�X�Y�H�I�R�X�W��

�-�R���E�H�H�M�X�M�S�R�����W�E�R�G�X�M�S�R�W���[ �M�P�P���F�I���M�Q�T�S�W�I�H���J�S�V���Q�M�W�G�S�R�H�Y�G�X���X�L�E�X���V�I�W�Y�P�X�W���J�V�S�Q���X�L�I

�T�V�S�Z�M�W�M�S�R���S�V���Y�W�I���S�J���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W���S�V���S�X�L�I�V���H�V�Y�K�W�����7�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W

�[ �M�P�P���E�P�W�S���F�I���L�I�P�H���V�I�W�T�S�R�W�M�F�P�I���J�S�V���E�R�]���H�E�Q�E�K�I�W���X�L�E�X���V�I�W�Y�P�X���J�V�S�Q���X�L�I�M�V
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�Q�M�W�G�S�R�H�Y�G�X�����8�L�I�W�I���W�E�R�G�X�M�S�R�W���[ �M�P�P���F�I���M�Q�T�S�W�I�H���G�S�R�W�M�W�X�I�R�X���[ �M�X�L���W�X�E�R�H�E�V�H�W���E�R�H

�T�V�S�G�I�H�Y�V�I�W���J�S�Y�R�H���M�R���' �L�E�T�X�I�V���������š�7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���›

�%�G�G�S�Y�R�X�E�F�M�P�M�X�]���%�G�X�M�S�R���4�P�E�R�W

�; �M�X�L���X�L�I���I�\�G�I�T�X�M�S�R���S�J���I�\�T�Y�P�W�M�S�R�����W�E�R�G�X�M�S�R�W���Q�E�]���F�I���E�G�G�S�Q�T�E�R�M�I�H���F�]���E�R

�E�G�G�S�Y�R�X�E�F�M�P�M�X�]���E�G�X�M�S�R���T�P�E�R���X�S���L�I�P�T���W�X�Y�H�I�R�X�W���E�R�H���S�V�K�E�R�M� �̂E�X�M�S�R�W���Y�R�H�I�V�W�X�E�R�H���X�L�I

�T�S�X�I�R�X�M�E�P���G�S�R�W�I�U�Y�I�R�G�I�W���S�J���T�S�P�M�G�]���Z�M�S�P�E�X�M�S�R�W���E�R�H���M�Q�T�V�S�Z�I���H�I�G�M�W�M�S�R���Q�E�O�M�R�K��

�%�G�G�S�Y�R�X�E�F�M�P�M�X�]���E�G�X�M�S�R���T�P�E�R�W���J�S�V���Z�M�S�P�E�X�M�S�R�W���S�J���E�P�G�S�L�S�P���E�R�H���S�X�L�I�V���H�V�Y�K�W���T�S�P�M�G�M�I�W

�G�E�R���V�E�R�K�I���J�V�S�Q���E�W�W�I�W�W�Q�I�R�X���X�S���M�R�H�M�Z�M�H�Y�E�P�M� �̂I�H���X�V�I�E�X�Q�I�R�X���T�P�E�R�W�����E�R�H���Q�E�]

�M�R�G�P�Y�H�I���S�R�I���S�V���Q�S�V�I���S�J���X�L�I���J�S�P�P�S�[ �M�R�K���G�S�Q�T�S�R�I�R�X�W��

�������%�P�G�S�L�S�P���9�W�I���(�M�W�S�V�H�I�V���-�H�I�R�X�M�¦�G�E�X�M�S�R���8�I�W�X�����%�9�(�-�8�
���½

�������' �E�R�R�E�F�M�W���9�W�I���(�M�W�S�V�H�I�V���-�H�I�R�X�M�¦�G�E�X�M�S�R���8�I�W�X�����' �9�(�-�8�
��

�������I�Z�E�P�Y�E�X�M�S�R���X�L�V�S�Y�K�L���&�%�7�-�'�7���E�X���X�L�I���' �I�R�X�I�V���J�S�V���7�X�Y�H�I�R�X���; �I�P�P�F�I�M�R�K�����S�V

�I�\�X�I�R�W�M�Z�I���G�P�M�R�M�G�E�P���E�W�W�I�W�W�Q�I�R�X���E�X���X�L�I���9�R�M�Z�I�V�W�M�X�]���' �S�Y�R�W�I�P�M�R�K���' �I�R�X�I�V��

�������T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���E�R���M�R�H�M�Z�M�H�Y�E�P�M� �̂I�H���X�V�I�E�X�Q�I�R�X���T�P�E�R���E�X���X�L�I���9�R�M�Z�I�V�W�M�X�]

�' �S�Y�R�W�I�P�M�R�K���' �I�R�X�I�V���X�S���E�H�H�V�I�W�W���W�Y�F�W�X�E�R�G�I���Y�W�I���E�R�H���S�V���G�S���S�G�G�Y�V�V�M�R�K���Q�I�R�X�E�P

�L�I�E�P�X�L�½�H�M�W�S�V�H�I�V�W���[ �L�I�R���M�R�H�M�G�E�X�I�H���F�]���X�L�I���V�I�W�Y�P�X�W���S�J���X�L�I���I�Z�E�P�Y�E�X�M�S�R��

�������V�I�U�Y�M�V�I�H���E�X�X�I�R�H�E�R�G�I���E�X���E�P�G�S�L�S�P���S�V���S�X�L�I�V���H�V�Y�K���I�H�Y�G�E�X�M�S�R���W�I�Q�M�R�E�V�W��

�������M�Q�T�P�I�Q�I�R�X�E�X�M�S�R���S�J���E�R���E�P�G�S�L�S�P���S�V���S�X�L�I�V���H�V�Y�K���I�H�Y�G�E�X�M�S�R�E�P���T�V�S�K�V�E�Q���J�S�V

�T�I�I�V�W��

�������G�S�Q�T�P�I�X�M�S�R���S�J���I�H�Y�G�E�X�M�S�R�E�P���T�V�S�K�V�E�Q�W���S�V���S�R���P�M�R�I���X�Y�X�S�V�M�E�P�W��

�������H�V�Y�K���X�I�W�X�M�R�K��

�������V�I�W�I�E�V�G�L���S�V���V�I�§�I�G�X�M�S�R���I�W�W�E�]�W��

���� �����V�I�W�X�M�X�Y�X�M�S�R�����S�V

���� �����P�I�X�X�I�V�W���S�J���E�T�S�P�S�K�]��

�7�X�E�X�I���S�J���8�I�R�R�I�W�W�I�I���7�E�R�G�X�M�S�R�W
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�?�8�L�M�W���H�S�G�Y�Q�I�R�X���G�S�R�X�E�M�R�W���E���W�Y�Q�Q�E�V�]���S�J���W�X�E�X�I���E�R�H���J�I�H�I�V�E�P���W�E�R�G�X�M�S�R�W���J�S�V���X�L�I

�Y�R�P�E�[ �J�Y�P���Y�W�I���S�J���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I�W���E�R�H���E�P�G�S�L�S�P�����4�S�V�X�M�S�R�W���S�J���X�L�I���W�Y�Q�Q�E�V�]

�[ �I�V�I���T�V�S�Z�M�H�I�H���F�]���X�L�I���J�I�H�I�V�E�P���K�S�Z�I�V�R�Q�I�R�X�����E�R�H���[ �L�M�P�I���X�L�I���W�Y�Q�Q�E�V�]���M�W���E���K�S�S�H

�J�E�M�X�L���I�J�J�S�V�X���X�S���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R�����:�E�R�H�I�V�F�M�P�X���H�S�I�W���R�S�X���K�Y�E�V�E�R�X�I�I���M�X�W

�E�G�G�Y�V�E�G�]���A���9�R�H�I�V���W�X�E�X�I���P�E�[ �����M�X���M�W���Y�R�P�E�[ �J�Y�P���J�S�V���E�R�]���T�I�V�W�S�R���Y�R�H�I�V���X�L�I���E�K�I���S�J

�X�[ �I�R�X�]���S�R�I���������
���X�S���F�Y�]�����T�S�W�W�I�W�W�����X�V�E�R�W�T�S�V�X�����Y�R�P�I�W�W���M�R���X�L�I���G�S�Y�V�W�I���S�J���X�L�I�M�V

�I�Q�T�P�S�]�Q�I�R�X���E�R�H���S�Z�I�V���X�L�I���E�K�I���S�J�������
�����S�V���G�S�R�W�Y�Q�I���E�P�G�S�L�S�P�M�G���F�I�Z�I�V�E�K�I�W��

�M�R�G�P�Y�H�M�R�K���[ �M�R�I���S�V���F�I�I�V�����-�X���M�W���E�P�W�S���Y�R�P�E�[ �J�Y�P���J�S�V���E�R�]���E�H�Y�P�X���X�S���F�Y�]���E�P�G�S�L�S�P�M�G

�F�I�Z�I�V�E�K�I�W���J�S�V���S�V���J�Y�V�R�M�W�L���X�L�I�Q���J�S�V���E�R�]���T�Y�V�T�S�W�I���X�S���E�R�]�S�R�I���Y�R�H�I�V���X�[ �I�R�X�]���S�R�I

�]�I�E�V�W���S�J���E�K�I�����8�L�I�W�I���S�J�J�I�R�W�I�W���E�V�I���G�P�E�W�W�M�¦�I�H���E�W���' �P�E�W�W���%���1�M�W�H�I�Q�I�E�R�S�V�W

�T�Y�R�M�W�L�E�F�P�I���F�]���M�Q�T�V�M�W�S�R�Q�I�R�X���J�S�V���R�S�X���Q�S�V�I���X�L�E�R���I�P�I�Z�I�R���Q�S�R�X�L�W���E�R�H���X�[ �I�R�X�]��

�R�M�R�I���H�E�]�W�����S�V���E���¦�R�I���S�J���R�S�X���Q�S�V�I���X�L�E�R�������������������S�V���F�S�X�L�������8���' ���%�����i �i ��������������������������

�������������������������������������������������������
���8�L�I���S�J�J�I�R�W�I���S�J���T�Y�F�P�M�G���M�R�X�S�\�M�G�E�X�M�S�R���M�W���E���' �P�E�W�W���'

�1�M�W�H�I�Q�I�E�R�S�V���T�Y�R�M�W�L�E�F�P�I���F�]���������L�S�Y�V�W���S�J���G�S�Q�Q�Y�R�M�X�]���W�I�V�Z�M�G�I�����T�S�W�W�M�F�P�I

�V�I�Z�S�G�E�X�M�S�R���S�J���H�V�M�Z�I�V��̃W���P�M�G�I�R�W�I�����M�Q�T�V�M�W�S�R�Q�I�R�X���S�J���R�S�X���Q�S�V�I���X�L�E�R���X�L�M�V�X�]���H�E�]�W���S�V���E

�¦�R�I���S�J���R�S�X���Q�S�V�I���X�L�E�R�������������S�V���F�S�X�L�������8���' ���%�����i �����������������������
���9�R�H�I�V���8�I�R�R�I�W�W�I�I���P�E�[ ��

�X�L�I���S�J�J�I�R�W�I���S�J���T�S�W�W�I�W�W�M�S�R���S�V���G�E�W�Y�E�P���I�\�G�L�E�R�K�I���S�J���E���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I

���W�Y�G�L���E�W���Q�E�V�M�N�Y�E�R�E�
���M�W���E���' �P�E�W�W���%���1�M�W�H�I�Q�I�E�R�S�V���T�Y�R�M�W�L�E�F�P�I���F�]���I�P�I�Z�I�R���Q�S�R�X�L�W

�X�[ �I�R�X�]���R�M�R�I���H�E�]�W���S�J���M�Q�T�V�M�W�S�R�Q�I�R�X���E�R�H���S�V���E���¦�R�I���S�J���������������
�����%���X�L�M�V�H���E�R�H

�W�Y�F�W�I�U�Y�I�R�X���S�J�J�I�R�W�I���S�J���T�S�W�W�I�W�W�M�S�R���S�J�����������S�Y�R�G�I���S�V���P�I�W�W���S�J���Q�E�V�M�N�Y�E�R�E���M�W

�T�Y�R�M�W�L�E�F�P�I���F�]���S�R�I���X�S���W�M�\���]�I�E�V�W���S�J���M�Q�T�V�M�W�S�R�Q�I�R�X���E�R�H���E�����������������¦�R�I�����-�J���X�L�I�V�I���M�W

�E�R���I�\�G�L�E�R�K�I���J�V�S�Q���E���T�I�V�W�S�R���S�Z�I�V���X�[ �I�R�X�]���S�R�I���]�I�E�V�W���S�J���E�K�I���X�S���E���T�I�V�W�S�R���Y�R�H�I�V

�X�[ �I�R�X�]���S�R�I�����E�R�H���X�L�I���S�P�H�I�V���T�I�V�W�S�R���M�W���E�X���P�I�E�W�X���X�[ �S���]�I�E�V�W���S�P�H�I�V���X�L�E�R���X�L�I���]�S�Y�R�K�I�V

�T�I�V�W�S�R�����E�R�H���X�L�I���S�P�H�I�V���T�I�V�W�S�R���O�R�S�[ �W���X�L�E�X���X�L�I���]�S�Y�R�K�I�V���T�I�V�W�S�R���M�W���Y�R�H�I�V���X�[ �I�R�X�]��

�S�R�I���]�I�E�V�W���S�J���E�K�I�����X�L�I�R���X�L�I���S�J�J�I�R�W�I���M�W���G�P�E�W�W�M�¦�I�H���E�W���E���J�I�P�S�R�]�����4�S�W�W�I�W�W�M�S�R���S�J

�Q�S�V�I���X�L�E�R�����������S�Y�R�G�I���S�J���Q�E�V�M�N�Y�E�R�E���Y�R�H�I�V���G�M�V�G�Y�Q�W�X�E�R�G�I�W���[ �L�I�V�I���M�R�X�I�R�X���X�S���V�I�W�I�P�P

�Q�E�]���F�I���M�Q�T�P�M�G�M�X���M�W���T�Y�R�M�W�L�E�F�P�I���F�]���S�R�I���X�S���W�M�\���]�I�E�V�W���S�J���M�Q�T�V�M�W�S�R�Q�I�R�X���E�R�H���E

���������������¦�R�I���J�S�V���X�L�I���¦�V�W�X���S�J�J�I�R�W�I�������8���' ���%�����i �i �����������������������������������������������������9���7���' �����i

�����������I�X���W�I�U���
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�7�X�E�X�I���T�I�R�E�P�X�M�I�W���J�S�V���T�S�W�W�I�W�W�M�S�R���S�J���W�Y�F�W�X�E�R�X�M�E�P���U�Y�E�R�X�M�X�M�I�W���S�J���E���G�S�R�X�V�S�P�P�I�H

�W�Y�F�W�X�E�R�G�I���S�V���J�S�V���Q�E�R�Y�J�E�G�X�Y�V�M�R�K���S�V���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���E���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I

�V�E�R�K�I���J�V�S�Q���¦�J�X�I�I�R���X�S���W�M�\�X�]���]�I�E�V�W���S�J���M�Q�T�V�M�W�S�R�Q�I�R�X���E�R�H���E���������������������¦�R�I�������8�M�X�P�I
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�������������������¦�R�I���J�S�V���X�L�I���¦�V�W�X���S�J�J�I�R�W�I��

�8�L�I���W�X�E�X�I���Q�E�]�����Y�R�H�I�V���G�I�V�X�E�M�R���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����M�Q�T�S�Y�R�H���E���Z�I�L�M�G�P�I���Y�W�I�H���X�S

�X�V�E�R�W�T�S�V�X���S�V���G�S�R�G�I�E�P���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I�W��

�9�R�M�X�I�H���7�X�E�X�I�W���4�I�R�E�P�X�M�I�W���E�R�H���7�E�R�G�X�M�S�R�W���J�S�V���-�P�P�I�K�E�P���4�S�W�W�I�W�W�M�S�R���S�J���E
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�X�[ �S���]�I�E�V�W�����E�R�H���¦�R�I���S�J���E�X���P�I�E�W�X����������������

�%�J�X�I�V���X�[ �S���S�V���Q�S�V�I���T�V�M�S�V���H�V�Y�K���G�S�R�Z�M�G�X�M�S�R�W�����%�X���P�I�E�W�X���R�M�R�I�X�]���H�E�]�W���M�R���T�V�M�W�S�R�����R�S�X���X�S
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�%�R�]���M�R�H�M�Z�M�H�Y�E�P���[ �L�S���O�R�S�[ �M�R�K�P�]���T�S�W�W�I�W�W�I�W���E���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I���M�R���E���T�I�V�W�S�R�E�P

�Y�W�I���E�Q�S�Y�R�X���W�L�E�P�P���F�I���P�M�E�F�P�I���X�S���X�L�I���9�R�M�X�I�H���7�X�E�X�I�W���J�S�V���E���G�M�Z�M�P���T�I�R�E�P�X�]���M�R���E�R���E�Q�S�Y�R�X

�R�S�X���X�S���I�\�G�I�I�H�������������������J�S�V���I�E�G�L���W�Y�G�L���Z�M�S�P�E�X�M�S�R��

�������9���7���' �����i ��������

�(�I�R�M�E�P���S�J���J�I�H�I�V�E�P���F�I�R�I�¦�X�W�����W�Y�G�L���E�W���W�X�Y�H�I�R�X���P�S�E�R�W�����K�V�E�R�X�W�����G�S�R�X�V�E�G�X�W�����E�R�H

�T�V�S�J�I�W�W�M�S�R�E�P���E�R�H���G�S�Q�Q�I�V�G�M�E�P���P�M�G�I�R�W�I�W�����Y�T���X�S���S�R�I���]�I�E�V���J�S�V���¦�V�W�X���S�J�J�I�R�W�I�����Y�T���X�S

�¦�Z�I���]�I�E�V�W���J�S�V���W�I�G�S�R�H���E�R�H���W�Y�F�W�I�U�Y�I�R�X���S�J�J�I�R�W�I�W��

�������9���7���' �������������K�


�-�R�I�P�M�K�M�F�M�P�M�X�]���X�S���V�I�G�I�M�Z�I���S�V���T�Y�V�G�L�E�W�I���E���¦�V�I�E�V�Q���S�V���E�Q�Q�Y�R�M�X�M�S�R��

�1�M�W�G�I�P�P�E�R�I�S�Y�W

�6�I�Z�S�G�E�X�M�S�R���S�J���G�I�V�X�E�M�R���J�I�H�I�V�E�P���P�M�G�I�R�W�I�W���E�R�H���F�I�R�I�¦�X�W�����I���K�������T�M�P�S�X���P�M�G�I�R�W�I�W�����T�Y�F�P�M�G

�L�S�Y�W�M�R�K���X�I�R�E�R�G�]�����E�V�I���Z�I�W�X�I�H���[ �M�X�L�M�R���X�L�I���E�Y�X�L�S�V�M�X�M�I�W���S�J���M�R�H�M�Z�M�H�Y�E�P���J�I�H�I�V�E�P

�E�K�I�R�G�M�I�W�����: �M�S�P�E�X�M�S�R�W���S�J���J�I�H�I�V�E�P���X�V�E�¨ �G�O�M�R�K���P�E�[ �W���X�L�E�X���M�R�Z�S�P�Z�I���I�M�X�L�I�V�������


�H�M�W�X�V�M�F�Y�X�M�S�R���S�V���T�S�W�W�I�W�W�M�S�R���S�J���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I�W���E�X���S�V���R�I�E�V���E���W�G�L�S�S�P���S�V

�9�R�M�Z�I�V�W�M�X�]���G�E�Q�T�Y�W�����S�V�������
���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���G�S�R�X�V�S�P�P�I�H���W�Y�F�W�X�E�R�G�I�W���X�S���T�I�V�W�S�R�W

�Y�R�H�I�V���X�[ �I�R�X�]���S�R�I���������
���]�I�E�V�W���S�J���E�K�I�����M�R�G�Y�V���H�S�Y�F�P�I�H���T�I�R�E�P�X�M�I�W���Y�R�H�I�V���J�I�H�I�V�E�P���P�E�[ ��

���7�I�I���G�L�E�V�X�����*�I�H�I�V�E�P���8�V�E�¨ �G�O�M�R�K���4�I�R�E�P�X�M�I�W���


�?���&�E�G�O���X�S���8�S�T�������
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��� �.�*�0�-��� �.

�%�W���E�R���I�H�Y�G�E�X�M�S�R�E�P���M�R�W�X�M�X�Y�X�M�S�R�����:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���M�W���T�V�M�Q�E�V�M�P�]���G�S�R�G�I�V�R�I�H���[ �M�X�L

�L�I�P�T�M�R�K���X�L�I���M�R�H�M�Z�M�H�Y�E�P���W�X�Y�H�I�R�X���E�G�L�M�I�Z�I���E�G�E�H�I�Q�M�G���K�S�E�P�W���E�R�H���H�I�Z�I�P�S�T���E�W���E

�T�I�V�W�S�R�����; �L�I�R���L�I�E�P�X�L���T�V�S�F�P�I�Q�W���H�S���E�V�M�W�I�����X�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���E�W�W�M�W�X���E�R�H���K�Y�M�H�I���E
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�W�X�Y�H�I�R�X���[ �L�S�W�I���Q�I�R�X�E�P���S�V���T�L�]�W�M�G�E�P���L�I�E�P�X�L���M�W���X�L�V�I�E�X�I�R�I�H�����&�I�G�E�Y�W�I���S�J���X�L�I���L�I�E�P�X�L

�L�E� �̂E�V�H�W���E�W�W�S�G�M�E�X�I�H���[ �M�X�L���F�M�R�K�I���H�V�M�R�O�M�R�K���E�R�H���S�X�L�I�V���J�S�V�Q�W���S�J���E�P�G�S�L�S�P���Q�M�W�Y�W�I��

�W�X�Y�H�I�R�X�W���[ �L�S���G�L�S�S�W�I���X�S���H�V�M�R�O���E�P�G�S�L�S�P���W�L�S�Y�P�H���M�Q�F�M�F�I���S�R�P�]���M�R���Q�S�H�I�V�E�X�M�S�R��

�7�L�S�Y�P�H���W�X�Y�H�I�R�X�W���S�V���X�L�I�M�V���J�V�M�I�R�H�W���L�E�Z�I���E���T�V�S�F�P�I�Q���[ �M�X�L���E�P�G�S�L�S�P���S�V���S�X�L�I�V���H�V�Y�K�W��

�X�L�I�V�I���E�V�I���W�I�Z�I�V�E�P���T�P�E�G�I�W���S�R���G�E�Q�T�Y�W���[ �L�I�V�I���X�L�I�]���G�E�R���V�I�G�I�M�Z�I���E�W�W�M�W�X�E�R�G�I��

�8�L�I���6�I�W�M�H�I�R�X���%�H�Z�M�W�I�V�����6�%�
�����, �I�E�H���6�I�W�M�H�I�R�X�����S�V���6�I�W�M�H�I�R�X�M�E�P���)�\�T�I�V�M�I�R�G�I

�T�V�S�J�I�W�W�M�S�R�E�P���M�W���E�Z�E�M�P�E�F�P�I���X�S���P�M�W�X�I�R���X�S���W�X�Y�H�I�R�X�W���[ �M�X�L���W�Y�G�L���T�V�S�F�P�I�Q�W���E�R�H

�Q�E�O�I���E�R���E�T�T�V�S�T�V�M�E�X�I���V�I�J�I�V�V�E�P���M�J���R�I�G�I�W�W�E�V�]��

�8�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���' �E�V�I���' �S�S�V�H�M�R�E�X�M�S�R���G�E�R���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R���E�R�H

�E�W�W�M�W�X���M�R���G�S�R�R�I�G�X�M�R�K���W�X�Y�H�I�R�X�W���[ �M�X�L���E�T�T�V�S�T�V�M�E�X�I���V�I�W�S�Y�V�G�I�W���S�V

�X�V�I�E�X�Q�I�R�X���T�V�S�Z�M�H�I�V�W���½�½

�8�L�I���' �I�R�X�I�V���J�S�V���7�X�Y�H�I�R�X���; �I�P�P�F�I�M�R�K���G�E�R���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R��

�E�W�W�I�W�W�Q�I�R�X�W�����V�I�W�S�Y�V�G�I�W�����E�R�H���V�I�J�I�V�V�E�P�W�����%�H�H�M�X�M�S�R�E�P�P�]�����:�E�R�H�I�V�F�M�P�X

�6�I�G�S�Z�I�V�]���7�Y�T�T�S�V�X���S�J�J�I�V�W���W�X�Y�H�I�R�X���P�I�H�����E�R�S�R�]�Q�S�Y�W�����E�R�H���H�M�W�G�V�I�I�X

�[ �I�I�O�P�]���W�Y�T�T�S�V�X���Q�I�I�X�M�R�K�W��

�8�L�I���9�R�M�Z�I�V�W�M�X�]���' �S�Y�R�W�I�P�M�R�K���' �I�R�X�I�V���L�E�W���E���X�I�E�Q���S�J���E�P�G�S�L�S�P���E�R�H���S�X�L�I�V

�H�V�Y�K���W�T�I�G�M�E�P�M�W�X�W���E�Z�E�M�P�E�F�P�I���J�S�V���E�W�W�I�W�W�Q�I�R�X�����W�T�I�G�M�E�P�M� �̂I�H���G�S�Y�R�W�I�P�M�R�K��

�E�R�H���X�V�I�E�X�Q�I�R�X��

�8�L�I���7�X�Y�H�I�R�X���, �I�E�P�X�L���' �I�R�X�I�V���L�E�W���T�V�S�J�I�W�W�M�S�R�E�P�W���[ �L�S���G�E�R���E�W�W�M�W�X���M�R

�X�V�I�E�X�M�R�K���Q�I�H�M�G�E�P���G�S�Q�T�P�M�G�E�X�M�S�R�W���E�R�H���M�R���M�H�I�R�X�M�J�]�M�R�K���E�T�T�V�S�T�V�M�E�X�I

�V�I�W�S�Y�V�G�I�W��

�7�X�Y�H�I�R�X�W���Q�E�]���[ �M�W�L���X�S���X�E�P�O���X�S���W�S�Q�I�S�R�I���M�R���X�L�I���3�¨ �G�I���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]

�' �L�E�T�P�E�M�R���E�R�H���6�I�P�M�K�M�S�Y�W���0�M�J�I��

�8�L�I���:�E�R�H�I�V�F�M�P�X���-�R�W�X�M�X�Y�X�I���J�S�V���8�V�I�E�X�Q�I�R�X���S�J���%�H�H�M�G�X�M�S�R�����: �-�8�%�
���S�J�J�I�V�W

�W�T�I�G�M�E�P�M� �̂I�H���X�V�I�E�X�Q�I�R�X���T�V�S�K�V�E�Q�W��

�8�L�I�W�I���G�E�Q�T�Y�W���E�R�H���G�S�Q�Q�Y�R�M�X�]���V�I�W�S�Y�V�G�I�W���E�V�I���E�Z�E�M�P�E�F�P�I���E�R�H���V�I�E�H�]���X�S���E�W�W�M�W�X��

�' �E�P�P�W���[ �M�P�P���F�I���L�E�R�H�P�I�H���[ �M�X�L���V�I�W�T�I�G�X���J�S�V���T�V�M�Z�E�G�]��

�=�S�Y�V���%�W�W�M�W�X�E�R�X���(�M�V�I�G�X�S�V���E�R�H���%�V�I�E���' �S�S�V�H�M�R�E�X�S�V

�=�S�Y�V���%�G�E�H�I�Q�M�G���(�I�E�R
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�=�S�Y�V���S�[ �R���T�L�]�W�M�G�M�E�R���T�W�]�G�L�M�E�X�V�M�W�X���T�W�]�G�L�S�P�S�K�M�W�X

�3�¨ �G�I���S�J���7�X�Y�H�I�R�X���' �E�V�I���' �S�S�V�H�M�R�E�X�M�S�R��������������������������

�' �I�R�X�I�V���J�S�V���7�X�Y�H�I�R�X���; �I�P�P�F�I�M�R�K������ ��������������������

�:�E�R�H�I�V�F�M�P�X���6�I�G�S�Z�I�V�]���7�Y�T�T�S�V�X��������������������������

�7�X�Y�H�I�R�X���, �I�E�P�X�L���' �I�R�X�I�V���������������� ����������
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�X�V�E�R�W�Q�M�X�X�I�H���M�R�J�I�G�X�M�S�R�W�����W�I�\�Y�E�P���E�W�W�E�Y�P�X�����E�R�H���H�E�R�K�I�V�S�Y�W���H�I�G�M�W�M�S�R���Q�E�O�M�R�K���W�Y�G�L

�E�W���G�L�S�S�W�M�R�K���X�S���H�V�M�Z�I���[ �L�M�P�I���Y�R�H�I�V���X�L�I���M�R�§�Y�I�R�G�I���½�7�I�I���E�P�W�S���H�I�¦�R�M�X�M�S�R�W���E�R�H

�G�P�E�V�M�¦�G�E�X�M�S�R�W���M�R���' �L�E�T�X�I�V�����������7�I�\�Y�E�P���1�M�W�G�S�R�H�Y�G�X���E�R�H���-�R�X�M�Q�E�X�I���4�E�V�X�R�I�V���: �M�S�P�I�R�G�I��

�����W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�
�������4�I�V�T�I�X�V�E�X�S�V�W���S�J���W�I�\�Y�E�P���E�W�W�E�Y�P�X���Q�E�]���Y�W�I
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�%�G�Y�X�I���½�, �M�K�L���V�M�W�O���S�V���F�M�R�K�I���H�V�M�R�O�M�R�K���G�E�R���V�I�W�Y�P�X���M�R���J�V�I�U�Y�I�R�X���G�S�P�H�W�����V�I�H�Y�G�I�H

�V�I�W�M�W�X�E�R�G�I���X�S���M�R�J�I�G�X�M�S�R�����E�R�H���M�R�G�V�I�E�W�I�H���V�M�W�O���S�J���T�R�I�Y�Q�S�R�M�E�����E�K�K�V�I�W�W�M�Z�I�����M�V�V�E�X�M�S�R�E�P

�S�V���Z�M�S�P�I�R�X���F�I�L�E�Z�M�S�V�����H�I�T�V�I�W�W�M�S�R�����E�R�H���E�R�\�M�I�X�]���½���8�L�I���' �I�R�X�I�V���J�S�V���(�M�W�I�E�W�I���' �S�R�X�V�S�P

�P�M�W�X�W���Y�R�M�R�X�I�R�X�M�S�R�E�P���M�R�N�Y�V�]���E�W���X�L�I���R�Y�Q�F�I�V���S�R�I���G�E�Y�W�I���S�J���H�I�E�X�L���J�S�V���M�R�H�M�Z�M�H�Y�E�P�W

�E�K�I�W�����������������M�Q�T�E�M�V�I�H���W�I�R�W�E�X�M�S�R���P�I�E�H�M�R�K���X�S���J�E�P�P�W���E�R�H���H�V�M�Z�M�R�K���Y�R�H�I�V���X�L�I

�M�R�§�Y�I�R�G�I���E�V�I���X�[ �S���G�S�R�X�V�M�F�Y�X�M�R�K���J�E�G�X�S�V�W�����%�P�G�S�L�S�P���G�S�R�W�Y�Q�T�X�M�S�R���G�E�Y�W�I�W���E���R�Y�Q�F�I�V

�S�J���Q�E�V�O�I�H���G�L�E�R�K�I�W���M�R���F�I�L�E�Z�M�S�V�����-�X���M�W���M�Q�T�S�V�X�E�R�X���X�S���V�I�G�S�K�R�M� �̂I���X�L�E�X���M�R�H�M�Z�M�H�Y�E�P�W

�E�F�W�S�V�F���E�P�G�S�L�S�P���E�X���H�M�J�J�I�V�I�R�X���V�E�X�I�W���P�I�E�H�M�R�K���X�S���Z�E�V�M�E�F�P�I���V�E�R�K�I�W���S�J���E�P�G�S�L�S�P���G�S�R�X�I�R�X

�M�R���X�L�I���F�S�H�]�����0�S�[ ���X�S���Q�S�H�I�V�E�X�I���P�I�Z�I�P�W���S�J���E�P�G�S�L�S�P���Q�E�]���E�P�W�S���M�R�G�V�I�E�W�I���X�L�I

�M�R�G�M�H�I�R�G�I���S�J���M�Q�T�Y�P�W�M�Z�I���E�G�X�M�S�R�W���T�S�X�I�R�X�M�E�P�P�]���G�S�R�X�V�M�F�Y�X�M�R�K���X�S���R�I�K�E�X�M�Z�I���W�S�G�M�E�P���E�R�H

�E�G�E�H�I�Q�M�G���G�S�R�W�I�U�Y�I�R�G�I�W�����1�S�H�I�V�E�X�I���X�S���L�M�K�L���P�I�Z�I�P�W���S�J���E�P�G�S�L�S�P���G�E�Y�W�I���Q�E�V�O�I�H

�M�Q�T�E�M�V�Q�I�R�X�W���M�R���L�M�K�L�I�V���Q�I�R�X�E�P���J�Y�R�G�X�M�S�R�W�����W�I�Z�I�V�I�P�]���E�P�X�I�V�M�R�K���E���T�I�V�W�S�R��̃W���E�F�M�P�M�X�]���X�S

�T�V�S�F�P�I�Q���W�S�P�Z�I�����X�S���T�V�S�G�I�W�W���M�R�J�S�V�Q�E�X�M�S�R���E�R�H���X�S���V�I�Q�I�Q�F�I�V���M�R�J�S�V�Q�E�X�M�S�R�����:�I�V�]

�L�M�K�L���P�I�Z�I�P�W���G�E�Y�W�I���V�I�W�T�M�V�E�X�S�V�]���H�I�T�V�I�W�W�M�S�R���E�R�H���H�I�E�X�L�����-�J���G�S�Q�F�M�R�I�H���[ �M�X�L���S�X�L�I�V

�H�I�T�V�I�W�W�E�R�X�W���S�J���X�L�I���G�I�R�X�V�E�P���R�I�V�Z�S�Y�W���W�]�W�X�I�Q���W�Y�G�L���E�W���F�I�R��̂S�H�M�E� �̂I�T�M�R�I�W�����Q�Y�G�L

�P�S�[ �I�V���H�S�W�I�W���S�J���E�P�G�S�L�S�P���[ �M�P�P���T�V�S�H�Y�G�I���X�L�I���I�J�J�I�G�X�W���N�Y�W�X���H�I�W�G�V�M�F�I�H��

�' �L�V�S�R�M�G���½�+�I�R�I�X�M�G���T�V�I�H�M�W�T�S�W�M�X�M�S�R�����F�I�K�M�R�R�M�R�K���Y�W�I���I�E�V�P�]���M�R���P�M�J�I�����Q�I�R�X�E�P���M�P�P�R�I�W�W��

�X�V�E�Y�Q�E�����E�R�H���V�I�T�I�E�X�I�H���P�S�R�K���X�I�V�Q���Y�W�I���S�J���E�P�G�S�L�S�P���G�E�R���P�I�E�H���X�S���E�H�H�M�G�X�M�S�R�����½�%�P�G�S�L�S�P

�M�R�X�I�V�J�I�V�I�W���[ �M�X�L���X�L�I���F�V�E�M�R��̃W���G�S�Q�Q�Y�R�M�G�E�X�M�S�R���T�E�X�L�[ �E�]�W�����E�R�H���G�E�R���E�J�J�I�G�X���X�L�I���[ �E�]

�X�L�I���F�V�E�M�R���P�S�S�O�W���E�R�H���[ �S�V�O�W���½���8�L�I�W�I���H�M�W�V�Y�T�X�M�S�R�W���G�E�R���G�E�Y�W�I���G�L�E�R�K�I�W���M�R���Q�S�S�H

�E�R�H���F�I�L�E�Z�M�S�V�����E�R���M�R�E�F�M�P�M�X�]���X�S���X�L�M�R�O���G�P�I�E�V�P�]���E�R�H���Q�S�Z�I���[ �M�X�L���G�S�S�V�H�M�R�E�X�M�S�R��

�X�I�Q�T�I�V�E�X�Y�V�I���H�]�W�V�I�K�Y�P�E�X�M�S�R�����F�P�E�G�O�S�Y�X�W�����W�P�I�I�T���M�R�X�I�V�J�I�V�I�R�G�I�����P�S�W�W���S�J���Q�I�Q�S�V�]�����E�R�H

�M�R���I�\�X�V�I�Q�I���G�E�W�I�W���H�I�G�V�I�E�W�I�H���F�V�E�M�R���Z�S�P�Y�Q�I�����%�H�H�M�X�M�S�R�E�P���T�S�X�I�R�X�M�E�P���P�S�R�K���X�I�V�Q

�I�J�J�I�G�X�W���S�J���L�M�K�L���V�M�W�O���H�V�M�R�O�M�R�K���M�R�G�P�Y�H�I���G�E�R�G�I�V���S�J���X�L�I���X�L�V�S�E�X�����Q�S�Y�X�L�����E�R�H���F�V�I�E�W�X��

�P�M�Z�I�V���H�E�Q�E�K�I�����E�R�H���W�X�V�S�O�I��

�; �S�Q�I�R���[ �L�S���H�V�M�R�O���E�P�G�S�L�S�P���H�Y�V�M�R�K���T�V�I�K�R�E�R�G�]���Q�E�]���K�M�Z�I���F�M�V�X�L���X�S���M�R�J�E�R�X�W���[ �M�X�L

�J�I�X�E�P���E�P�G�S�L�S�P���W�]�R�H�V�S�Q�I�����8�L�I�W�I���M�R�J�E�R�X�W���Q�E�]���L�E�Z�I���E�F�R�S�V�Q�E�P�M�X�M�I�W���W�Y�G�L���E�W

�H�I�¦�G�M�X�W���M�R���M�Q�T�Y�P�W�I���G�S�R�X�V�S�P�����E�R�H���M�Q�T�E�M�V�I�H���G�S�R�G�I�R�X�V�E�X�M�R�K�����E�J�J�I�G�X�M�R�K���E�G�E�H�I�Q�M�G
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�T�I�V�J�S�V�Q�E�R�G�I�����E�R�H���F�I���E�X���V�M�W�O���J�S�V���M�V�V�I�Z�I�V�W�M�F�P�I���T�L�]�W�M�G�E�P���E�F�R�S�V�Q�E�P�M�X�M�I�W���E�R�H���Q�I�R�X�E�P

�V�I�X�E�V�H�E�X�M�S�R�����-�R���E�H�H�M�X�M�S�R�����V�I�W�I�E�V�G�L���M�R�H�M�G�E�X�I�W���X�L�E�X���G�L�M�P�H�V�I�R���S�J���E�P�G�S�L�S�P�M�G���T�E�V�I�R�X�W

�E�V�I���E�X���K�V�I�E�X�I�V���V�M�W�O���X�L�E�R���S�X�L�I�V���]�S�Y�R�K�W�X�I�V�W���S�J���F�I�G�S�Q�M�R�K���E�P�G�S�L�S�P�M�G�W��

�)�J�J�I�G�X�W���S�J���3�X�L�I�V���(�V�Y�K�W

�8�L�I���2�E�X�M�S�R�E�P���-�R�W�X�M�X�Y�X�I���S�R���(�V�Y�K���%�F�Y�W�I�����L�X�X�T�W�������[ �[ �[ ���H�V�Y�K�E�F�Y�W�I���K�S�Z���H�V�Y�K�W���E�F�Y�W�I�


�[ �I�F�W�M�X�I���J�I�E�X�Y�V�I�W���E���T�E�K�I���S�R���X�L�I���L�I�E�P�X�L���I�J�J�I�G�X�W���S�J���E���R�Y�Q�F�I�V���S�J���H�V�Y�K�W�����8�S���E�W�W�M�W�X

�X�L�I���T�Y�F�P�M�G���M�R���O�I�I�T�M�R�K���G�Y�V�V�I�R�X���S�R���H�V�Y�K���V�I�P�E�X�I�H���M�W�W�Y�I�W�����X�L�I���2�-�(�%���[ �I�F�W�M�X�I���E�P�W�S

�J�I�E�X�Y�V�I�W���E���T�E�K�I���S�R���I�Q�I�V�K�M�R�K���H�V�Y�K�W��

�-�P�P�I�K�E�P�����2�S�R���T�V�I�W�G�V�M�F�I�H�
���(�V�Y�K�W��

�1�E�V�M�N�Y�E�R�E���½���1�E�V�M�N�Y�E�R�E���G�E�R���T�V�S�H�Y�G�I���E�R���E�P�X�I�V�I�H���W�I�R�W�I���S�J���V�I�E�P�M�X�]�����T�S�S�V

�G�S�S�V�H�M�R�E�X�M�S�R���S�J���Q�S�Z�I�Q�I�R�X�����P�S�[ �I�V�I�H���V�I�E�G�X�M�S�R���X�M�Q�I�����E�R�H���W�X�Y�H�]���H�M�¨ �G�Y�P�X�M�I�W���H�Y�I���X�S

�X�L�I���V�I�H�Y�G�I�H���E�F�M�P�M�X�]���X�S���P�I�E�V�R���E�R�H���V�I�X�E�M�R���M�R�J�S�V�Q�E�X�M�S�R�����-�R�H�M�Z�M�H�Y�E�P�W���G�E�R���E�P�W�S

�I�\�T�I�V�M�I�R�G�I���T�E�R�M�G���E�X�X�E�G�O�W�����E�R�\�M�I�X�]�����L�E�P�P�Y�G�M�R�E�X�M�S�R�W�����E�R�H���T�W�]�G�L�S�W�M�W���½

�7�]�R�X�L�I�X�M�G���'�E�R�R�E�F�M�R�S�M�H�W�����½�' �L�I�Q�M�G�E�P�P�]���V�I�P�E�X�I�H���X�S���8�, �' �����X�L�I���E�G�X�M�Z�I���M�R�K�V�I�H�M�I�R�X���M�R

�G�E�R�R�E�F�M�W�����X�L�I�W�I���H�V�Y�K�W���Q�E�]���G�E�Y�W�I���X�L�I���M�R�H�M�Z�M�H�Y�E�P�W���[ �L�S���Y�W�I���X�L�I�Q���X�S���I�\�T�I�V�M�I�R�G�I

�L�M�K�L���F�P�S�S�H���T�V�I�W�W�Y�V�I�����E�K�M�X�E�X�M�S�R�����E�R�\�M�I�X�]�����R�E�Y�W�I�E�����Z�S�Q�M�X�M�R�K�����W�I�M� �̂Y�V�I�����T�E�V�E�R�S�M�E��

�E�R�H���Z�M�S�P�I�R�X���F�I�L�E�Z�M�S�V��

�' �S�G�E�M�R�I�����W�X�M�Q�Y�P�E�R�X�
���½���' �S�G�E�M�R�I�����G�V�E�G�O�����E�R�H���V�I�P�E�X�I�H���J�S�V�Q�W���E�V�I���L�M�K�L�P�]���E�H�H�M�G�X�M�Z�I

�W�X�M�Q�Y�P�E�R�X���H�V�Y�K�W���½���7�L�S�V�X���X�I�V�Q���I�J�J�I�G�X�W���M�R�G�P�Y�H�I���M�R�G�V�I�E�W�I�H���L�I�E�V�X���V�E�X�I���E�R�H���F�P�S�S�H

�T�V�I�W�W�Y�V�I�����L�I�E�V�X���E�X�X�E�G�O�����W�X�V�S�O�I�����W�I�M� �̂Y�V�I�����E�R�H���G�S�Q�E���½���-�R���G�S�Q�F�M�R�E�X�M�S�R���[ �M�X�L���E�P�G�S�L�S�P

�X�L�I�V�I���M�W���E�R���M�R�G�V�I�E�W�I�H���V�M�W�O���S�J���S�Z�I�V�H�S�W�I���E�R�H���W�Y�H�H�I�R���H�I�E�X�L��

�%�Q�T�L�I�X�E�Q�M�R�I�W�����W�X�M�Q�Y�P�E�R�X�W�
�����%�Q�T�L�I�X�E�Q�M�R�I�W�����E�R�H���X�L�I�M�V���R�I�[ ���H�I�V�M�Z�E�X�M�Z�I�W

�š�G�V�]�W�X�E�P���›���š�M�G�I���›���E�R�H���)�G�W�X�E�W�]�����E�Q�S�R�K���S�X�L�I�V���š�W�X�V�I�I�X�›���R�E�Q�I�W�
�����E�V�I���Y�W�I�H���J�S�V

�W�X�M�Q�Y�P�E�X�M�S�R�����8�L�I�W�I���G�S�Q�T�S�Y�R�H�W���E�V�I���Z�I�V�]���E�H�H�M�G�X�M�Z�I���E�R�H���Q�E�]���T�V�S�H�Y�G�I���T�W�]�G�L�S�X�M�G

�E�R�H���Z�M�S�P�I�R�X���F�I�L�E�Z�M�S�V�W��

https://www.drugabuse.gov/drugs-abuse
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�1�(�1�%�����)�G�W�X�E�W�]���1�S�P�P�]�
���½�8�L�I�W�I���W�]�R�X�L�I�X�M�G���T�W�]�G�L�S�E�G�X�M�Z�I���H�V�Y�K�W���G�E�R

�G�E�Y�W�I���P�S�R�K���P�E�W�X�M�R�K���G�S�R�J�Y�W�M�S�R�����H�I�T�V�I�W�W�M�S�R�����E�R�H���E���W�L�E�V�T���V�M�W�I���M�R���F�S�H�]

�X�I�Q�T�I�V�E�X�Y�V�I���P�I�E�H�M�R�K���X�S���P�M�Z�I�V�����O�M�H�R�I�]�����S�V���L�I�E�V�X���J�E�M�P�Y�V�I���E�R�H���H�I�E�X�L���½�½

�&�E�X�L���W�E�P�X�W���4�Y�V�T�P�I���; �E�Z�I�����:�E�R�M�P�P�E���7�O�]�����S�V���&�P�M�W�W�
���½�8�L�I�W�I���W�]�R�X�L�I�X�M�G

�T�S�[ �H�I�V���T�V�S�H�Y�G�X�W���G�S�R�X�E�M�R���Z�E�V�M�S�Y�W���E�Q�T�L�I�X�E�Q�M�R�I���P�M�O�I���G�L�I�Q�M�G�E�P�W�����1�E�R�]

�W�M�H�I���I�J�J�I�G�X�W���L�E�Z�I���F�I�I�R���V�I�T�S�V�X�I�H���Z�E�V�]�M�R�K���J�V�S�Q���E�K�M�X�E�X�M�S�R�����L�M�K�L���F�P�S�S�H

�T�V�I�W�W�Y�V�I�����M�R�G�V�I�E�W�I�H���T�Y�P�W�I�����G�L�I�W�X���T�E�M�R�����X�S���L�E�P�P�Y�G�M�R�E�X�M�S�R�W�����W�Y�M�G�M�H�E�P

�X�L�S�Y�K�L�X�W�����X�S���T�W�]�G�L�S�X�M�G���E�R�H���Z�M�S�P�I�R�X���F�I�L�E�Z�M�S�V��

�0�7�(���E�R�H���4�' �4�����L�E�P�P�Y�G�M�R�S�K�I�R�W�
���½���8�L�I�W�I���G�L�I�Q�M�G�E�P�W���G�V�I�E�X�I���E���H�M�W�X�S�V�X�M�S�R���S�J���E�R

�M�R�H�M�Z�M�H�Y�E�P��̃W���E�F�M�P�M�X�]���X�S���V�I�G�S�K�R�M� �̂I���V�I�E�P�M�X�]�����9�W�I���G�E�R���G�E�Y�W�I���H�I�P�Y�W�M�S�R�W�����T�E�V�E�R�S�M�E�����E�R�H

�E�X���L�M�K�L���P�I�Z�I�P�W�����W�Y�M�G�M�H�E�P���X�L�S�Y�K�L�X�W���E�P�S�R�K���[ �M�X�L���T�W�]�G�L�S�W�M�W���M�R���W�S�Q�I���M�R�H�M�Z�M�H�Y�E�P�W�����8�L�I

�P�S�R�K���X�I�V�Q���I�J�J�I�G�X�W���S�J���4�' �4���Y�W�I���M�R�G�P�Y�H�I���Q�I�Q�S�V�]���P�S�W�W���E�R�H���H�I�T�V�I�W�W�M�S�R�����8�L�I

�R�I�K�E�X�M�Z�I���I�J�J�I�G�X�W���S�J���F�S�X�L���4�' �4���E�R�H���0�7�(���Q�E�]���G�S�R�X�M�R�Y�I���E�J�X�I�V���X�L�I���H�V�Y�K���M�W���S�Y�X���S�J

�X�L�I���W�]�W�X�I�Q��

�, �I�V�S�M�R�����R�E�V�G�S�X�M�G�W�
���½���8�L�I�W�I���E�V�I���E�Q�S�R�K���W�S�Q�I���S�J���X�L�I���Q�S�W�X���E�H�H�M�G�X�M�Z�I

�W�Y�F�W�X�E�R�G�I�W���O�R�S�[ �R���½���8�L�I�]���T�V�S�H�Y�G�I���E���L�M�K�L���S�V���I�Y�T�L�S�V�M�E�����; �M�X�L�H�V�E�[ �E�P���G�E�R

�T�V�S�H�Y�G�I���G�V�E�Q�T�M�R�K�����W�I�Z�I�V�I���Q�Y�W�G�P�I���E�G�L�I�W�����Z�S�Q�M�X�M�R�K�����H�M�E�V�V�L�I�E�����J�I�Z�I�V���E�R�H���V�Y�R�R�]

�R�S�W�I�����W�[ �I�E�X�M�R�K���E�R�H���G�S�P�H���W�[ �I�E�X�W�����E�R�H���W�I�Z�I�V�I���M�R�W�S�Q�R�M�E���½���3�Z�I�V�H�S�W�I���M�W���G�S�Q�Q�S�R

�E�R�H���G�E�R���V�I�W�Y�P�X���M�R���H�I�E�X�L�����9�W�I���S�J���E���W�L�E�V�I�H���R�I�I�H�P�I���G�E�R���M�R�G�V�I�E�W�I���X�L�I���V�M�W�O���S�J

�G�S�R�X�V�E�G�X�M�R�K���, �-�:�����L�I�T�E�X�M�X�M�W�����E�R�H���S�X�L�I�V���M�R�J�I�G�X�M�S�Y�W���H�M�W�I�E�W�I�W��

�4�V�I�W�G�V�M�T�X�M�S�R���(�V�Y�K�W��

�1�I�H�M�G�E�X�M�S�R�W���E�R�H���T�V�I�W�G�V�M�F�I�H���H�V�Y�K�W���E�V�I���W�E�J�I���[ �L�I�R���Y�W�I�H���E�W���T�V�I�W�G�V�M�F�I�H���J�S�V

�G�P�M�R�M�G�E�P���G�S�R�H�M�X�M�S�R�W�����, �S�[ �I�Z�I�V�����Q�E�R�]���T�V�I�W�G�V�M�F�I�H���H�V�Y�K�W���L�E�Z�I���X�L�I���T�S�X�I�R�X�M�E�P���J�S�V

�Q�M�W�Y�W�I���[ �L�I�R���Y�W�I�H���V�I�G�V�I�E�X�M�S�R�E�P�P�]�����8�L�S�W�I���P�M�W�X�I�H���F�I�P�S�[ ���E�V�I���W�S�Q�I���S�J���X�L�I���Q�S�W�X

�J�V�I�U�Y�I�R�X�P�]���Q�M�W�Y�W�I�H�����E�R�H���G�E�R���P�I�E�H���X�S���H�I�T�I�R�H�I�R�G�I�����; �L�I�R���Q�M�W�Y�W�I�H�����X�L�I�W�I���H�V�Y�K�W

�G�E�R���F�I���H�E�R�K�I�V�S�Y�W��

�%�H�H�I�V�E�P�P�����'�S�R�G�I�V�X�E�����6�M�X�E�P�M�R���½�I�X�G�����E�V�I���W�X�M�Q�Y�P�E�R�X�W���E�R�H���G�S�R�X�V�S�P�P�I�H���F�]���X�L�I

�(�V�Y�K���)�R�J�S�V�G�I�Q�I�R�X���%�K�I�R�G�]�����(�)�%�
�����8�L�I�W�I���H�V�Y�K�W���E�V�I���S�J�X�I�R���T�V�I�W�G�V�M�F�I�H

☉

☉

☉
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�J�S�V���W�X�Y�H�I�R�X�W���[ �L�S���L�E�Z�I���F�I�I�R���H�M�E�K�R�S�W�I�H���[ �M�X�L���%�X�X�I�R�X�M�S�R���(�I�¦�G�M�X

�, �]�T�I�V�E�G�X�M�Z�M�X�]���(�M�W�S�V�H�I�V�����%�(�, �(�
�����8�L�I���V�M�W�O���J�V�S�Q���Q�M�W�Y�W�I���S�J���X�L�I�W�I���H�V�Y�K�W

�V�E�R�K�I�W���J�V�S�Q���P�E�G�O���S�J���W�P�I�I�T�����L�M�K�L���F�S�H�]���X�I�Q�T�I�V�E�X�Y�V�I���E�R�H���M�V�V�I�K�Y�P�E�V

�L�I�E�V�X�F�I�E�X���X�S���E�R�K�I�V���E�R�H���L�E�P�P�Y�G�M�R�E�X�M�S�R�W�����T�W�]�G�L�S�W�M�W�
���[ �M�X�L���W�I�Z�I�V�I�P�]

�H�M�W�S�V�K�E�R�M� �̂I�H���X�L�M�R�O�M�R�K�����*�S�V���M�R�H�M�Z�M�H�Y�E�P�W���E�F�Y�W�M�R�K���X�L�I�W�I���W�X�M�Q�Y�P�E�R�X�W��

�E�F�V�Y�T�X���[ �M�X�L�H�V�E�[ �E�P���Q�E�]���P�I�E�H���X�S���W�M�K�R�M�¦�G�E�R�X���Q�S�S�H���G�L�E�R�K�I�W���M�R�G�P�Y�H�M�R�K

�H�I�T�V�I�W�W�M�S�R���[ �M�X�L���E���V�M�W�O���S�J���W�I�P�J���L�E�V�Q��

�' �S�H�I�M�R�I�����,�]�H�V�S�G�S�H�S�R�I�����0�S�V�X�E�F���E�R�H���:�M�G�S�H�M�R�
�����E�R�H���3�\�]�G�S�H�S�R�I

���4�I�V�G�S�G�I�X���E�R�H���3�\�]�' �S�R�X�M�R�
�½�E�V�I���Q�I�H�M�G�E�X�M�S�R�W���X�L�E�X���E�V�I���T�V�I�W�G�V�M�F�I�H���J�S�V

�W�I�Z�I�V�I���T�E�M�R�����9�W�I���G�E�R���G�E�Y�W�I���H�V�S�[ �W�M�R�I�W�W�����R�E�Y�W�I�E�����G�S�R�J�Y�W�M�S�R�����E�H�H�M�G�X�M�S�R��

�E�R�H���M�R���S�Z�I�V�H�S�W�I�����Q�E�]���G�E�Y�W�I���W�P�S�[ �I�H���F�V�I�E�X�L�M�R�K���E�R�H���H�I�E�X�L��

�<�E�R�E�\�����:�E�P�M�Y�Q�����E�R�H���S�X�L�I�V���F�I�R� �̂S�H�M�E� �̂I�T�M�R�I�½�H�V�Y�K�W���E�V�I���R�S�X

�V�I�G�S�Q�Q�I�R�H�I�H���J�S�V���S�R�K�S�M�R�K���Q�E�R�E�K�I�Q�I�R�X���S�J���E�R�\�M�I�X�]�����9�W�I���S�J���E�P�P

�F�I�R��̂S�H�M�E� �̂I�T�M�R�I���G�S�Q�T�S�Y�R�H�W���G�E�R���P�I�E�H���X�S���T�W�]�G�L�S�P�S�K�M�G�E�P���E�R�H

�T�L�]�W�M�S�P�S�K�M�G�E�P���H�I�T�I�R�H�I�R�G�I���½���7�]�Q�T�X�S�Q�W���E�W�W�S�G�M�E�X�I�H���[ �M�X�L���[ �M�X�L�H�V�E�[ �E�P

�J�V�S�Q���X�L�I�W�I���H�V�Y�K�W���G�E�R���M�R�G�P�Y�H�I���W�I�M� �̂Y�V�I�W�����-�R���G�S�Q�F�M�R�E�X�M�S�R���[ �M�X�L���E�P�G�S�L�S�P��

�F�S�X�L���L�I�E�V�X���V�E�X�I���E�R�H���F�V�I�E�X�L�M�R�K���Q�E�]���W�P�S�[ ���X�S���E���H�I�K�V�I�I���X�L�E�X���G�E�R���P�I�E�H���X�S

�H�I�E�X�L��

�, �S�[ ���G�E�R���]�S�Y���L�I�P�T���T�V�I�Z�I�R�X���T�V�I�W�G�V�M�T�X�M�S�R���H�V�Y�K���Q�M�W�Y�W�I�#

�%�W�O���]�S�Y�V���H�S�G�X�S�V���S�V���T�L�E�V�Q�E�G�M�W�X���E�F�S�Y�X���]�S�Y�V���Q�I�H�M�G�E�X�M�S�R�����I�W�T�I�G�M�E�P�P�]���M�J

�]�S�Y���E�V�I���Y�R�W�Y�V�I���E�F�S�Y�X���M�X�W���I�J�J�I�G�X�W��

�/ �I�I�T���]�S�Y�V���H�S�G�X�S�V���M�R�J�S�V�Q�I�H���E�F�S�Y�X���E�P�P���Q�I�H�M�G�E�X�M�S�R�W���]�S�Y���E�V�I���X�E�O�M�R�K��

�M�R�G�P�Y�H�M�R�K���S�Z�I�V���X�L�I���G�S�Y�R�X�I�V���Q�I�H�M�G�E�X�M�S�R�W��

�6�I�E�H���X�L�I���M�R�J�S�V�Q�E�X�M�S�R���]�S�Y�V���T�L�E�V�Q�E�G�M�W�X���T�V�S�Z�M�H�I�W���F�I�J�S�V�I���W�X�E�V�X�M�R�K���X�S

�X�E�O�I���Q�I�H�M�G�E�X�M�S�R�W��

�8�E�O�I���]�S�Y�V���Q�I�H�M�G�E�X�M�S�R���W�
���E�W���T�V�I�W�G�V�M�F�I�H�����E�R�H���H�S���R�S�X���G�S�Q�F�M�R�I���[ �M�X�L

�E�P�G�S�L�S�P���S�V���S�X�L�I�V���H�V�Y�K�W��

�/ �I�I�T���E�P�P���T�V�I�W�G�V�M�T�X�M�S�R���Q�I�H�M�G�E�X�M�S�R�W���W�I�G�Y�V�I�H���E�X���E�P�P���X�M�Q�I�W���E�R�H���T�V�S�T�I�V�P�]

�H�M�W�T�S�W�I���S�J���E�R�]���Y�R�Y�W�I�H���Q�I�H�M�G�E�X�M�S�R�W��
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�(�S���R�S�X���W�L�E�V�I���]�S�Y�V���Q�I�H�M�G�E�X�M�S�R�W���[ �M�X�L���S�X�L�I�V�W�����S�V���G�S�R�W�Y�Q�I���Q�I�H�M�G�E�X�M�S�R�W

�T�V�I�W�G�V�M�F�I�H���J�S�V���S�X�L�I�V�W��

�-�J���]�S�Y���L�E�Z�I���G�S�R�G�I�V�R�W���S�V���U�Y�I�W�X�M�S�R�W���V�I�K�E�V�H�M�R�K���X�L�I���Y�W�I���E�R�H���S�V���E�F�Y�W�I���S�J���X�L�I�W�I

�T�V�I�W�G�V�M�T�X�M�S�R���Q�I�H�M�G�E�X�M�S�R�W���S�V���S�X�L�I�V�W�����E�W�O���J�S�V���T�V�S�J�I�W�W�M�S�R�E�P���E�H�Z�M�G�I��

�?���&�E�G�O���X�S���8�S�T�������
���A

���


�� ���-�)�$�)�"�����$�"�)�.���*�!�����*�.�.�$���'� �����0���.�/���)��� �����$�.�0�.� 

�; �M�X�L�H�V�E�[ �E�P���J�V�S�Q���S�X�L�I�V�W

�0�S�W�W���S�J���T�P�I�E�W�Y�V�I���M�R���I�Z�I�V�]�H�E�]���E�G�X�M�Z�M�X�M�I�W�½

�' �L�E�R�K�I���M�R���T�I�V�W�S�R�E�P���E�T�T�I�E�V�E�R�G�I�����M�R�G�V�I�E�W�M�R�K�P�]���Y�R�O�I�Q�T�X���S�V���W�P�S�T�T�]�


�' �L�E�R�K�I���M�R���J�V�M�I�R�H�W
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�:�E�R�H�I�V�F�M�P�X���L�E�W���E���H�Y�X�]���X�S���X�E�O�I���W�X�I�T�W���X�S���T�V�I�Z�I�R�X���E�R�H���V�I�H�V�I�W�W���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X

�E�R�H���M�R�X�M�Q�E�X�I���T�E�V�X�R�I�V���Z�M�S�P�I�R�G�I���½���:�E�R�H�I�V�F�M�P�X���[ �M�P�P���J�Y�P�¦�P�P���M�X�W���S�F�P�M�K�E�X�M�S�R�W���Y�R�H�I�V���8�M�X�P�I

�-�<���S�J���X�L�I���)�H�Y�G�E�X�M�S�R���%�Q�I�R�H�Q�I�R�X�W���S�J���������������š�8�M�X�P�I���-�<�›�
�����X�L�I���.�I�E�R�R�I���' �P�I�V�]

�(�M�W�G�P�S�W�Y�V�I���S�J���' �E�Q�T�Y�W���7�I�G�Y�V�M�X�]���4�S�P�M�G�]���E�R�H���' �V�M�Q�I���7�X�E�X�M�W�X�M�G�W���%�G�X�����š�' �P�I�V�]���%�G�X�›�
��

�E�R�H���X�L�I���: �M�S�P�I�R�G�I���%�K�E�M�R�W�X���; �S�Q�I�R���6�I�E�Y�X�L�S�V�M� �̂E�X�M�S�R���%�G�X���S�J���������������š�:�%�; �%�›�
���½

�3�X�L�I�V���J�S�V�Q�W���S�J���H�M�W�G�V�M�Q�M�R�E�X�M�S�R�����L�E�V�E�W�W�Q�I�R�X�����E�R�H���V�I�X�E�P�M�E�X�M�S�R���F�E�W�I�H���S�R���E

�T�V�S�X�I�G�X�I�H���W�X�E�X�Y�W���X�L�E�X���J�E�P�P���S�Y�X�W�M�H�I���X�L�I���W�G�S�T�I���S�J���X�L�M�W���T�S�P�M�G�]���E�V�I���E�H�H�V�I�W�W�I�H���M�R

�E�R�S�X�L�I�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���½

�7�G�S�T�I���S�J���4�S�P�M�G�]

�8�L�I���T�S�P�M�G�]���W�I�X�W���J�S�V�X�L���X�L�I���W�T�I�G�M�¦�G���X�]�T�I�W���S�J���G�S�R�H�Y�G�X���X�L�E�X���E�V�I���T�V�S�L�M�F�M�X�I�H�����E�W���[ �I�P�P

�E�W���X�L�I���V�I�W�S�Y�V�G�I�W���E�R�H���W�Y�T�T�S�V�X���W�I�V�Z�M�G�I�W���E�Z�E�M�P�E�F�P�I���X�S���X�L�S�W�I���M�R���X�L�I���:�E�R�H�I�V�F�M�P�X

�G�S�Q�Q�Y�R�M�X�]���[ �L�S���L�E�Z�I���F�I�I�R���M�Q�T�E�G�X�I�H���F�]���W�Y�G�L���G�S�R�H�Y�G�X���½���:�E�R�H�I�V�F�M�P�X

�I�R�G�S�Y�V�E�K�I�W���I�Z�I�V�]�S�R�I���E�J�J�I�G�X�I�H���F�]���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���S�V���M�R�X�M�Q�E�X�I���T�E�V�X�R�I�V

�Z�M�S�P�I�R�G�I�����E�R�H���I�Z�I�V�]�S�R�I���[ �L�S���W�Y�W�T�I�G�X�W���S�V���[ �M�X�R�I�W�W�I�W���W�Y�G�L���G�S�R�H�Y�G�X�����X�S���V�I�T�S�V�X���M�X

�E�R�H���X�S���W�I�I�O���L�I�P�T���E�R�H���W�Y�T�T�S�V�X���J�V�S�Q���E�Z�E�M�P�E�F�P�I���V�I�W�S�Y�V�G�I�W���½���8�L�I���9�R�M�Z�I�V�W�M�X�]���[ �M�P�P

�X�E�O�I���T�V�S�Q�T�X���E�R�H���I�J�J�I�G�X�M�Z�I���E�G�X�M�S�R���X�S���E�H�H�V�I�W�W���E�P�P�I�K�E�X�M�S�R�W���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X

�E�R�H���M�R�X�M�Q�E�X�I���T�E�V�X�R�I�V���Z�M�S�P�I�R�G�I�����E�R�H���M�X���[ �M�P�P���V�I�W�S�P�Z�I���G�S�Q�T�P�E�M�R�X�W���E�R�H���V�I�T�S�V�X�W���M�R���E

�X�M�Q�I�P�]���E�R�H���J�E�M�V���Q�E�R�R�I�V��
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�8�L�M�W���T�S�P�M�G�]���S�Y�X�P�M�R�I�W���X�L�I���T�V�S�G�I�H�Y�V�I�W���X�L�E�X���E�T�T�P�]���X�S���E�P�P�I�K�E�X�M�S�R�W���S�J���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X�����M�R�G�P�Y�H�M�R�K���W�I�\�Y�E�P���L�E�V�E�W�W�Q�I�R�X���E�R�H���W�I�\�Y�E�P���E�W�W�E�Y�P�X�����E�R�H���M�R�X�M�Q�E�X�I

�T�E�V�X�R�I�V���Z�M�S�P�I�R�G�I���M�R�Z�S�P�Z�M�R�K���W�X�Y�H�I�R�X�W�����E�W���H�I�¦�R�I�H���M�R���X�L�I���.�Y�V�M�W�H�M�G�X�M�S�R

�����W�X�Y�H�I�R�X�C�L�E�R�H�F�S�S�O���W�X�Y�H�I�R�X���G�S�R�H�Y�G�X���� �N�Y�V�M�W�H�M�G�X�M�S�R�
���W�I�G�X�M�S�R���S�J���' �L�E�T�X�I�V�������S�J���X�L�I���7�X�Y�H�I�R�X

�, �E�R�H�F�S�S�O���½���-�X���M�W���E�T�T�P�M�G�E�F�P�I���X�S���E�P�P���Q�I�Q�F�I�V�W���S�J���X�L�I���:�E�R�H�I�V�F�M�P�X���G�S�Q�Q�Y�R�M�X�]��

�M�R�G�P�Y�H�M�R�K���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W�����[ �M�X�L���V�I�W�T�I�G�X���X�S���G�S�R�H�Y�G�X���X�L�E�X���S�G�G�Y�V�W���S�R

�G�E�Q�T�Y�W���E�R�H���G�S�R�H�Y�G�X���X�L�E�X���S�G�G�Y�V�W���S�J�J���G�E�Q�T�Y�W�����M�R�G�P�Y�H�M�R�K���G�S�R�H�Y�G�X���M�R

�G�S�R�R�I�G�X�M�S�R���[ �M�X�L���9�R�M�Z�I�V�W�M�X�]���T�V�S�K�V�E�Q�W���S�V���E�G�X�M�Z�M�X�M�I�W���S�V���X�L�E�X���S�X�L�I�V�[ �M�W�I���M�R�X�I�V�J�I�V�I�W

�[ �M�X�L���S�V���P�M�Q�M�X�W���X�L�I���E�F�M�P�M�X�]���S�J���E���Q�I�Q�F�I�V���S�J���X�L�I���G�S�Q�Q�Y�R�M�X�]���X�S���T�E�V�X�M�G�M�T�E�X�I���M�R���S�V���X�S

�V�I�G�I�M�Z�I���F�I�R�I�¦�X�W�����W�I�V�Z�M�G�I�W�����S�V���S�T�T�S�V�X�Y�R�M�X�M�I�W���J�V�S�Q���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���T�V�S�K�V�E�Q�W���S�V

�E�G�X�M�Z�M�X�M�I�W�����V�I�K�E�V�H�P�I�W�W���S�J���[ �L�I�X�L�I�V���X�L�I���Z�M�G�X�M�Q���M�W���E�R���E�¨ �P�M�E�X�I���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���½

�6�I�T�S�V�X�W���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���S�V���M�R�X�M�Q�E�X�I���T�E�V�X�R�I�V���Z�M�S�P�I�R�G�I���[ �M�P�P���F�I���E�H�H�V�I�W�W�I�H

�Y�X�M�P�M� �̂M�R�K���X�L�I���T�V�S�G�I�H�Y�V�I�W���S�Y�X�P�M�R�I�H���M�R���X�L�I���Z�I�V�W�M�S�R���S�J���X�L�M�W���T�S�P�M�G�]���M�R���I�J�J�I�G�X���E�W���S�J���X�L�I

�H�E�X�I���S�J���X�L�I���R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R�����L�S�[ �I�Z�I�V�����X�L�I���š�3�J�J�I�R�W�I�W���E�R�H���(�I�¦�R�M�X�M�S�R�W�›

�W�I�G�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]���M�R���I�J�J�I�G�X���E�W���S�J���X�L�I���H�E�X�I���S�J���X�L�I���E�P�P�I�K�I�H���M�R�G�M�H�I�R�X���[ �M�P�P���F�I

�Y�W�I�H�����½�6�I�T�S�V�X�W���S�J���G�S�R�H�Y�G�X���W�T�E�R�R�M�R�K���Q�S�V�I���X�L�E�R���S�R�I���]�I�E�V���[ �M�P�P���F�I���E�H�H�V�I�W�W�I�H

�Y�W�M�R�K���X�L�I���š�3�J�J�I�R�W�I�W���E�R�H���(�I�¦�R�M�X�M�S�R�W�›���W�I�G�X�M�S�R���M�R���X�L�I���Z�I�V�W�M�S�R���S�J���X�L�I���T�S�P�M�G�]���M�R

�I�J�J�I�G�X���E�X���X�L�I���X�M�Q�I���S�J���X�L�I���Q�S�W�X���V�I�G�I�R�X���E�P�P�I�K�I�H���M�R�G�M�H�I�R�X���½

�5�Y�I�W�X�M�S�R�W���E�F�S�Y�X���X�L�I���T�S�P�M�G�]���E�R�H���M�X�W���E�T�T�P�M�G�E�F�M�P�M�X�]���X�S���E�R�]���E�P�P�I�K�I�H���G�S�R�H�Y�G�X���Q�E�]���F�I

�H�M�V�I�G�X�I�H���X�S���:�E�R�H�I�V�F�M�P�X��̃W���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V�����[ �L�S���S�Z�I�V�W�I�I�W���G�S�Q�T�P�M�E�R�G�I���[ �M�X�L

�E�T�T�P�M�G�E�F�P�I���R�S�R���H�M�W�G�V�M�Q�M�R�E�X�M�S�R���T�S�P�M�G�M�I�W�����M�R�G�P�Y�H�M�R�K���X�L�M�W���T�S�P�M�G�]��

�1�S�P�P�]���>�P�S�G�O

�8�M�X�P�I���-�<���'�S�S�V�H�M�R�E�X�S�V���E�R�H���(�M�V�I�G�X�S�V��

�8�M�X�P�I���-�<���E�R�H���7�X�Y�H�I�R�X���(�M�W�G�V�M�Q�M�R�E�X�M�S�R���3�¨ �G�I

�������� �������� ��������

�X�M�X�P�I�M�\�E�R�H�W�X�Y�H�I�R�X�H�M�W�G�V�M�Q�M�R�E�X�M�S�R�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y

���Q�E�M�P�X�S���X�M�X�P�I�M�\�E�R�H�W�X�Y�H�I�R�X�H�M�W�G�V�M�Q�M�R�E�X�M�S�R�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y�
��

�������������W�X���%�Z�I�R�Y�I���7�S�Y�X�L�����7�Y�M�X�I�������������2�E�W�L�Z�M�P�P�I�����8�2������������

https://www.vanderbilt.edu/student_handbook/student-conduct/#jurisdiction
mailto:titleixandstudentdiscrimination@vanderbilt.edu
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�*�S�V���T�Y�V�T�S�W�I�W���S�J���X�L�M�W���T�S�P�M�G�]�����X�L�I���J�S�P�P�S�[ �M�R�K���X�I�V�Q�W���E�R�H���H�I�¦�R�M�X�M�S�R�W���[ �M�P�P���F�I���Y�W�I�H

�X�L�V�S�Y�K�L�S�Y�X��

�7�I�\�Y�E�P���1�M�W�G�S�R�H�Y�G�X���•�½�E�P�P���J�S�V�Q�W���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����W�I�\�Y�E�P���E�W�W�E�Y�P�X��

�W�I�\�Y�E�P���L�E�V�E�W�W�Q�I�R�X�����E�R�H���M�R�X�M�Q�E�X�I���T�E�V�X�R�I�V���Z�M�S�P�I�R�G�I�����M�R�G�P�Y�H�M�R�K���H�E�X�M�R�K

�Z�M�S�P�I�R�G�I�����H�S�Q�I�W�X�M�G���Z�M�S�P�I�R�G�I�����E�R�H���W�X�E�P�O�M�R�K�����E�W���S�Y�X�P�M�R�I�H���M�R���X�L�I���3�J�J�I�R�W�I�W

�E�R�H���(�I�¦�R�M�X�M�S�R�W���W�I�G�X�M�S�R���S�J���X�L�M�W���T�S�P�M�G�]��

�6�I�T�S�V�X���•�½�E�R�]���G�S�Q�T�P�E�M�R�X���S�V���M�R�J�S�V�Q�E�X�M�S�R���T�V�S�Z�M�H�I�H���X�S���X�L�I���8�M�X�P�I���-�<���E�R�H

�7�X�Y�H�I�R�X���(�M�W�G�V�M�Q�M�R�E�X�M�S�R���3�¨ �G�I�����8�M�X�P�I���-�<���3�¨ �G�I�
���S�V���X�S���E���Q�E�R�H�E�X�S�V�]

�V�I�T�S�V�X�I�V���V�I�K�E�V�H�M�R�K���E�R���M�R�G�M�H�I�R�X���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����[ �L�I�X�L�I�V

�T�V�S�Z�M�H�I�H���F�]���X�L�I���G�S�Q�T�P�E�M�R�E�R�X�����E���X�L�M�V�H���T�E�V�X�]�����S�V���E�R�S�X�L�I�V��

�' �S�Q�T�P�E�M�R�E�R�X���•���X�L�I���T�I�V�W�S�R���[ �L�S���M�W���V�I�T�S�V�X�I�H���X�S���L�E�Z�I���F�I�I�R���W�Y�F�N�I�G�X�I�H���X�S

�W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����M�J���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���M�W���E���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�����E

�V�I�T�V�I�W�I�R�X�E�X�M�Z�I���J�V�S�Q���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���[ �M�P�P���F�I���H�I�W�M�K�R�E�X�I�H���X�S���T�E�V�X�M�G�M�T�E�X�I

�M�R���X�L�I���T�V�S�G�I�W�W���S�R���F�I�L�E�P�J���S�J���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R��

�6�I�W�T�S�R�H�I�R�X���•�½�X�L�I���T�I�V�W�S�R���E�K�E�M�R�W�X���[ �L�S�Q���E�P�P�I�K�E�X�M�S�R�W���S�J���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���L�E�Z�I���F�I�I�R���Q�E�H�I�����M�J���X�L�I���V�I�W�T�S�R�H�I�R�X���M�W���E���W�X�Y�H�I�R�X

�S�V�K�E�R�M� �̂E�X�M�S�R�����E���V�I�T�V�I�W�I�R�X�E�X�M�Z�I���J�V�S�Q���X�L�I���S�V�K�E�R�M� �̂E�X�M�S�R���[ �M�P�P���F�I

�H�I�W�M�K�R�E�X�I�H���X�S���T�E�V�X�M�G�M�T�E�X�I���M�R���X�L�I���T�V�S�G�I�W�W���S�R���F�I�L�E�P�J���S�J���X�L�I

�S�V�K�E�R�M� �̂E�X�M�S�R��

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���V�I�G�I�M�Z�I�W�����H�M�V�I�G�X�P�]���S�V���M�R�H�M�V�I�G�X�P�]�����E�P�P���V�I�T�S�V�X�W���S�J���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���M�R�Z�S�P�Z�M�R�K���W�X�Y�H�I�R�X�W���X�L�E�X���E�V�I���R�S�X���Q�E�H�I���X�S���E���G�S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I

���W�I�I���F�I�P�S�[ �
���½���; �M�X�L���X�L�I���I�\�G�I�T�X�M�S�R�W���W�I�X���J�S�V�X�L���M�R���X�L�M�W���T�S�P�M�G�]�����V�I�T�S�V�X�W���S�J���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���V�I�G�I�M�Z�I�H���F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���F�I���M�R�Z�I�W�X�M�K�E�X�I�H���F�]���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���½���-�J���E���J�E�G�Y�P�X�]���S�V���W�X�E�J�J���Q�I�Q�F�I�V���S�V���E���T�S�W�X�H�S�G�X�S�V�E�P���J�I�P�P�S�[ ���X�V�E�M�R�I�I���M�W���E���T�E�V�X�]

�X�S���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���R�S�X�M�J�]���X�L�I���)�U�Y�E�P���)�Q�T�P�S�]�Q�I�R�X

�3�T�T�S�V�X�Y�R�M�X�]���3�¨ �G�I���E�R�H���X�L�I���S�¨ �G�I�W���[ �M�P�P���G�S�R�H�Y�G�X���E���N�S�M�R�X���M�R�Z�I�W�X�M�K�E�X�M�S�R��
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�%�R�]���Q�I�Q�F�I�V���S�J���X�L�I���:�E�R�H�I�V�F�M�P�X���G�S�Q�Q�Y�R�M�X�]���[ �L�S���L�E�W���I�\�T�I�V�M�I�R�G�I�H���S�V���F�I�I�R

�M�Q�T�E�G�X�I�H���F�]���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����M�R�G�P�Y�H�M�R�K���T�V�M�S�V���X�S���X�L�I�M�V���E�¨ �P�M�E�X�M�S�R���[ �M�X�L

�:�E�R�H�I�V�F�M�P�X�����Q�E�]���W�I�I�O���M�Q�Q�I�H�M�E�X�I���E�R�H���S�V���S�R�K�S�M�R�K���E�W�W�M�W�X�E�R�G�I���J�V�S�Q���S�R�I���S�V���Q�S�V�I

�S�J���X�L�I���V�I�W�S�Y�V�G�I�W���S�Y�X�P�M�R�I�H���F�I�P�S�[ ���½���7�S�Q�I���S�J���X�L�I�W�I���V�I�W�S�Y�V�G�I�W���E�V�I���G�S�R�¦�H�I�R�X�M�E�P��

�S�X�L�I�V�W���E�V�I���W�Y�F�N�I�G�X���X�S���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�M�R�K���V�I�U�Y�M�V�I�Q�I�R�X�W���½���8�L�M�W���T�S�P�M�G�]���M�R�H�M�G�E�X�I�W

�X�L�I���P�I�Z�I�P���S�J���G�S�R�¦�H�I�R�X�M�E�P�M�X�]���S�J�J�I�V�I�H���F�]���X�L�I���P�M�W�X�I�H���V�I�W�S�Y�V�G�I�W��

�' �S�R�¦ �H�I�R�X�M�E�P���6�I�W�S�Y�V�G�I�W

�7�S�Q�I���V�I�W�S�Y�V�G�I�W���E�V�I���G�S�R�¦�H�I�R�X�M�E�P���½���' �S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I�W���M�R�G�P�Y�H�I���P�M�G�I�R�W�I�H

�T�V�S�J�I�W�W�M�S�R�E�P���G�S�Y�R�W�I�P�S�V�W���E�R�H���Q�I�R�X�E�P���L�I�E�P�X�L���T�V�S�Z�M�H�I�V�W�����W�Y�G�L���E�W���X�L�S�W�I���E�X���X�L�I

�9�R�M�Z�I�V�W�M�X�]���' �S�Y�R�W�I�P�M�R�K���' �I�R�X�I�V���E�R�H���X�L�I���; �S�V�O���0�M�J�I���' �S�R�R�I�G�X�M�S�R�W�������)�Q�T�P�S�]�I�I

�%�W�W�M�W�X�E�R�G�I���4�V�S�K�V�E�Q�����T�E�W�X�S�V�E�P���G�S�Y�R�W�I�P�S�V�W���E�G�X�M�R�K���M�R���X�L�E�X���G�E�T�E�G�M�X�]�����E�R�H���Q�I�H�M�G�E�P

�T�V�S�J�I�W�W�M�S�R�E�P�W���E�G�X�M�R�K���M�R���E���T�E�X�M�I�R�X���G�E�V�I���V�S�P�I�����W�Y�G�L���E�W���X�L�S�W�I���E�X���X�L�I���7�X�Y�H�I�R�X

�, �I�E�P�X�L���' �I�R�X�I�V�����X�L�I���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���1�I�H�M�G�E�P���' �I�R�X�I�V���)�Q�I�V�K�I�R�G�]

�(�I�T�E�V�X�Q�I�R�X�����S�V���S�X�L�I�V���G�P�M�R�M�G�W���S�V���L�S�W�T�M�X�E�P�W�����½�8�L�I�W�I���G�S�R�¦ �H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I�W���H�S

�R�S�X���V�I�T�S�V�X���E�R�]���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���E�R���M�R�G�M�H�I�R�X���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[�M�X�L�S�Y�X

�X�L�I���T�I�V�Q�M�W�W�M�S�R���S�J���X�L�I���T�I�V�W�S�R���G�S�R�W�Y�P�X�M�R�K���X�L�I�Q���½���3�J�J���G�E�Q�T�Y�W���G�S�Y�R�W�I�P�S�V�W���E�R�H

�L�I�E�P�X�L���G�E�V�I���T�V�S�Z�M�H�I�V�W���[ �M�P�P���E�P�W�S���K�I�R�I�V�E�P�P�]���Q�E�M�R�X�E�M�R���G�S�R�¦�H�I�R�X�M�E�P�M�X�]���E�R�H���R�S�X���W�L�E�V�I

�M�R�J�S�V�Q�E�X�M�S�R���[ �M�X�L���X�L�I���9�R�M�Z�I�V�W�M�X�]���Y�R�P�I�W�W���X�L�I���T�I�V�W�S�R���G�S�R�W�Y�P�X�M�R�K���X�L�I�Q���V�I�U�Y�I�W�X�W

�X�L�I���H�M�W�G�P�S�W�Y�V�I���E�R�H���W�M�K�R�W���E���G�S�R�W�I�R�X���S�V���[ �E�M�Z�I�V���J�S�V�Q���½���, �S�[ �I�Z�I�V�����Y�R�H�I�V���W�X�E�X�I���S�V

�J�I�H�I�V�E�P���P�E�[ �����E�P�P���V�I�W�S�Y�V�G�I�W���Q�E�]���L�E�Z�I���S�X�L�I�V���V�I�T�S�V�X�M�R�K���S�F�P�M�K�E�X�M�S�R�W���½���*�S�V���I�\�E�Q�T�P�I��

�L�I�E�P�X�L�G�E�V�I���T�V�S�Z�M�H�I�V�W���E�R�H���G�I�V�X�E�M�R���S�X�L�I�V���M�R�H�M�Z�M�H�Y�E�P�W���E�V�I���V�I�U�Y�M�V�I�H���X�S���R�S�X�M�J�]���P�E�[

�I�R�J�S�V�G�I�Q�I�R�X���[ �L�I�R���W�S�Q�I�S�R�I���W�I�I�O�W���X�V�I�E�X�Q�I�R�X���J�S�V���M�R�N�Y�V�M�I�W���G�E�Y�W�I�H���F�]���E���Z�M�S�P�I�R�X

�G�V�M�Q�I�����M�R�G�P�Y�H�M�R�K���W�I�\�Y�E�P���E�W�W�E�Y�P�X���½���7�M�Q�M�P�E�V�P�]�����E�P�P���T�I�V�W�S�R�W���E�V�I���V�I�U�Y�M�V�I�H���X�S���R�S�X�M�J�]

�P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X���S�V���X�L�I���(�I�T�E�V�X�Q�I�R�X���S�J���' �L�M�P�H�V�I�R��̃W���7�I�V�Z�M�G�I�W�����(�' �7�
���[ �L�I�R���X�L�I�]

�V�I�G�I�M�Z�I���E���V�I�T�S�V�X���S�J���W�I�\�Y�E�P���S�V���E�R�]���E�F�Y�W�I���S�J���E���Q�M�R�S�V�����W�I�I���4�V�S�X�I�G�X�M�S�R���S�J���1�M�R�S�V�W
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�S�R���' �E�Q�T�Y�W���W�I�G�X�M�S�R���F�I�P�S�[ �
���½���%�R�]�S�R�I���[ �L�S���E�X���¦�V�W�X���Y�X�M�P�M� �̂I�W���E���G�S�R�¦�H�I�R�X�M�E�P

�V�I�W�S�Y�V�G�I���Q�E�]���P�E�X�I�V���H�I�G�M�H�I���X�S���Q�E�O�I���E���V�I�T�S�V�X���X�S���E���R�S�R���G�S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I��

�W�Y�G�L���E�W���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���S�V���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X��

�0�M�Q�M�X�I�H���'�S�R�¦ �H�I�R�X�M�E�P���6�I�W�S�Y�V�G�I

�-�R�H�M�Z�M�H�Y�E�P�W���[ �L�S���[ �S�V�O���E�X���X�L�I���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V�����M�R�G�P�Y�H�M�R�K���J�V�S�R�X���H�I�W�O���W�X�E�J�J���E�R�H

�K�V�E�H�Y�E�X�I���E�W�W�M�W�X�E�R�X�W�����G�E�R���K�I�R�I�V�E�P�P�]���X�E�P�O���X�S���E�R�]���T�I�V�W�S�R���M�Q�T�E�G�X�I�H���F�]���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���[ �M�X�L�S�Y�X���V�I�Z�I�E�P�M�R�K���E�R�]���T�I�V�W�S�R�E�P�P�]���M�H�I�R�X�M�J�]�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���E�R

�M�R�G�M�H�I�R�X���X�S���S�X�L�I�V�W���[ �M�X�L�M�R���X�L�I���9�R�M�Z�I�V�W�M�X�]�����½�%���T�I�V�W�S�R���G�E�R���W�I�I�O���E�W�W�M�W�X�E�R�G�I���E�R�H

�W�Y�T�T�S�V�X���J�V�S�Q���4�V�S�N�I�G�X���7�E�J�I���'�I�R�X�I�V���W�X�E�J�J���[�M�X�L�S�Y�X���X�V�M�K�K�I�V�M�R�K���E���9�R�M�Z�I�V�W�M�X�]

�M�R�Z�I�W�X�M�K�E�X�M�S�R���X�L�E�X���G�S�Y�P�H���V�I�Z�I�E�P���X�L�E�X���T�I�V�W�S�R��̃W���M�H�I�R�X�M�X�]���S�V���X�L�E�X���X�L�I���T�I�V�W�S�R���L�E�W

�H�M�W�G�P�S�W�I�H���X�L�I���M�R�G�M�H�I�R�X���½���, �S�[ �I�Z�I�V�����E���T�I�V�W�S�R���[ �L�S���W�I�P�J���H�M�W�G�P�S�W�I�W���X�S���4�V�S�N�I�G�X���7�E�J�I

�' �I�R�X�I�V���W�X�E�J�J���X�L�E�X���L�I���W�L�I���X�L�I�]�����S�V���S�X�L�I�V���T�V�S�R�S�Y�R���Y�W�I�H���F�]���X�L�I���W�X�Y�H�I�R�X�
���I�R�K�E�K�I�H

�M�R���E���T�S�W�W�M�F�P�I���Z�M�S�P�E�X�M�S�R���S�J���X�L�M�W���T�S�P�M�G�]���Q�E�]���R�S�X���F�I���G�S�Z�I�V�I�H���F�]���P�M�Q�M�X�I�H

�G�S�R�¦�H�I�R�X�M�E�P�M�X�]��

�; �M�X�L�S�Y�X���H�M�W�G�P�S�W�M�R�K���T�I�V�W�S�R�E�P�P�]���M�H�I�R�X�M�J�]�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���X�L�I���Z�M�G�X�M�Q�����X�L�I

�4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���[ �M�P�P���R�S�X�M�J�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���S�J���X�L�I���R�E�X�Y�V�I�����H�E�X�I�����X�M�Q�I�����E�R�H

�K�I�R�I�V�E�P���P�S�G�E�X�M�S�R���S�J���E�R���M�R�G�M�H�I�R�X���½���8�L�M�W���R�S�X�M�¦�G�E�X�M�S�R���L�I�P�T�W���O�I�I�T���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I

�M�R�J�S�V�Q�I�H���S�J���X�L�I���K�I�R�I�V�E�P���I�\�X�I�R�X���E�R�H���R�E�X�Y�V�I���S�J���W�I�\�Y�E�P���Z�M�S�P�I�R�G�I���S�R���E�R�H���S�J�J

�G�E�Q�T�Y�W�����E�R�H���E�P�P�S�[ �W���J�S�V���X�V�E�G�O�M�R�K���T�E�X�X�I�V�R�W�����I�Z�E�P�Y�E�X�M�R�K���X�L�I���W�G�S�T�I���S�J���X�L�I

�T�V�S�F�P�I�Q�����E�R�H���J�S�V�Q�Y�P�E�X�M�R�K���E�T�T�V�S�T�V�M�E�X�I���G�E�Q�T�Y�W���[ �M�H�I���V�I�W�T�S�R�W�I�W���½���8�L�I���4�V�S�N�I�G�X

�7�E�J�I���' �I�R�X�I�V���[ �M�P�P���E�P�W�S���R�S�X�M�J�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���S�J���X�L�I���R�E�Q�I���S�J���X�L�I���E�P�P�I�K�I�H

�T�I�V�T�I�X�V�E�X�S�V�����M�J���O�R�S�[ �R�����[ �L�I�R���X�L�I���E�P�P�I�K�I�H���T�I�V�T�I�X�V�E�X�S�V���M�W���E�¨ �P�M�E�X�I�H���[ �M�X�L���:�E�R�H�I�V�F�M�P�X

�9�R�M�Z�I�V�W�M�X�]���E�W���E���J�E�G�Y�P�X�]���Q�I�Q�F�I�V�����W�X�E�J�J���Q�I�Q�F�I�V�����T�S�W�X�H�S�G�X�S�V�E�P���J�I�P�P�S�[ ���X�V�E�M�R�I�I��

�X�I�E�G�L�M�R�K���E�W�W�M�W�X�E�R�X�����M�R�H�I�T�I�R�H�I�R�X���G�S�R�X�V�E�G�X�S�V�����E�H�Z�M�W�I�V�����S�V���M�R���E�R�]���S�X�L�I�V���W�M�Q�M�P�E�V

�G�E�T�E�G�M�X�]�����S�X�L�I�V���X�L�E�R���E�W���E���W�X�Y�H�I�R�X���½�½

�4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���G�E�R���E�W�W�M�W�X���M�R���T�V�S�Z�M�H�M�R�K���E�H�H�M�X�M�S�R�E�P���M�R�J�S�V�Q�E�X�M�S�R��

�M�R�G�P�Y�H�M�R�K���T�S�X�I�R�X�M�E�P�P�]���M�H�I�R�X�M�J�]�M�R�K���M�R�J�S�V�Q�E�X�M�S�R�����X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����M�J���X�L�I���Z�M�G�X�M�Q

�W�S���[ �M�W�L�I�W���½���%�R�]�S�R�I���[ �L�S���E�X���¦�V�W�X���R�S�X�M�¦�I�W���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���Q�E�]���P�E�X�I�V

�H�I�G�M�H�I���X�S���Q�E�O�I���E���V�I�T�S�V�X���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���S�V���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X��
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�4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���G�E�R���E�W�W�M�W�X���E���Z�M�G�X�M�Q���[ �M�X�L���M�R�X�I�V�M�Q���V�I�Q�I�H�M�E�P���E�R�H

�T�V�S�X�I�G�X�M�Z�I���Q�I�E�W�Y�V�I�W�����L�S�[ �I�Z�I�V�����X�L�I���T�V�S�Z�M�W�M�S�R���S�J���M�R�X�I�V�M�Q���Q�I�E�W�Y�V�I�W���X�L�E�X���M�R�Z�S�P�Z�I

�E���R�S�R���G�S�R�¦�H�I�R�X�M�E�P���9�R�M�Z�I�V�W�M�X�]���H�I�T�E�V�X�Q�I�R�X���S�V���M�Q�T�E�G�X���E�R�S�X�L�I�V���T�I�V�W�S�R���Q�E�]

�V�I�U�Y�M�V�I���X�L�I���H�M�W�G�P�S�W�Y�V�I���S�J���M�H�I�R�X�M�J�]�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���X�S���X�L�I���V�I�P�I�Z�E�R�X���H�I�T�E�V�X�Q�I�R�X

�E�R�H���T�I�V�W�S�R���E�W���[ �I�P�P���E�W���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��

�; �L�M�P�I���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���Q�E�]���Q�E�M�R�X�E�M�R���E���Z�M�G�X�M�Q���W���G�S�R�¦�H�I�R�X�M�E�P�M�X�]���Z�M�W���E��

�Z�M�W���X�L�I���9�R�M�Z�I�V�W�M�X�]�����X�L�I�]���Q�E�]���L�E�Z�I���V�I�T�S�V�X�M�R�K���S�F�P�M�K�E�X�M�S�R�W���Y�R�H�I�V���W�X�E�X�I���E�R�H���J�I�H�I�V�E�P

�P�E�[ �����[ �L�M�G�L���M�R�G�P�Y�H�I��

�6�I�T�S�V�X�M�R�K���M�R�G�M�H�I�R�X�W���M�R�Z�S�P�Z�M�R�K���Z�M�G�X�M�Q�W���[ �L�S���E�V�I���Q�M�R�S�V�W��

�(�M�W�G�P�S�W�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���E���X�L�V�I�E�X���S�J���M�Q�Q�M�R�I�R�X���L�E�V�Q���X�S���W�I�P�J���S�V

�S�X�L�I�V�W��

�8�I�W�X�M�J�]�M�R�K���M�J���W�Y�F�T�S�I�R�E�I�H���M�R���E���G�V�M�Q�M�R�E�P���G�E�W�I�����E�R�H

�' �S�Q�T�P�]�M�R�K���[ �M�X�L���S�X�L�I�V���J�I�H�I�V�E�P�����W�X�E�X�I�����E�R�H���P�S�G�E�P���P�E�[ �W��

�-�R���E�H�H�M�X�M�S�R�����M�J���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���H�I�X�I�V�Q�M�R�I�W���X�L�E�X���X�L�I���V�I�W�T�S�R�H�I�R�X���T�S�W�I�W

�E���W�I�V�M�S�Y�W���E�R�H���S�V���M�Q�Q�I�H�M�E�X�I���X�L�V�I�E�X���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]�����F�E�W�I�H���S�R�����J�S�V

�I�\�E�Q�T�P�I�����X�L�I���R�E�X�Y�V�I���E�R�H���W�I�Z�I�V�M�X�]���S�J���X�L�I���M�R�G�M�H�I�R�X���S�V���[ �L�I�X�L�I�V���X�L�I�V�I���M�W���E���T�E�X�X�I�V�R

�S�J���E�P�P�I�K�I�H���Q�M�W�G�S�R�H�Y�G�X�
�����X�L�I�]���[ �M�P�P���H�M�W�G�P�S�W�I���E�P�P���V�I�P�I�Z�E�R�X���M�R�J�S�V�Q�E�X�M�S�R���X�S���X�L�I

�E�T�T�V�S�T�V�M�E�X�I���9�R�M�Z�I�V�W�M�X�]���E�Y�X�L�S�V�M�X�M�I�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�����X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I��

�4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���[ �M�P�P���T�V�S�Z�M�H�I���R�S�R���M�H�I�R�X�M�J�]�M�R�K���M�R�J�S�V�Q�E�X�M�S�R�����W�M�Q�M�P�E�V���X�S

�X�L�E�X���T�V�S�Z�M�H�I�H���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����X�S���X�L�I���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���4�S�P�M�G�I

�(�I�T�E�V�X�Q�I�R�X�����: �9�4�(�
���J�S�V���G�V�M�Q�I���W�X�E�X�M�W�X�M�G�W���V�I�T�S�V�X�M�R�K���Y�R�H�I�V���X�L�I���' �P�I�V�]���%�G�X���½���8�L�I

�M�R�J�S�V�Q�E�X�M�S�R���V�I�T�S�V�X�I�H���Q�E�]���V�I�W�Y�P�X���M�R���X�L�I���M�W�W�Y�E�R�G�I���S�J���E���X�M�Q�I�P�]���[ �E�V�R�M�R�K���S�V

�W�I�G�Y�V�M�X�]���R�S�X�M�G�I���X�S���X�L�I���G�S�Q�Q�Y�R�M�X�]�����F�Y�X���X�L�I���[ �E�V�R�M�R�K���[ �M�P�P���R�S�X���M�R�G�P�Y�H�I���E�R�]

�M�R�J�S�V�Q�E�X�M�S�R���X�L�E�X���M�H�I�R�X�M�¦�I�W���X�L�I���Z�M�G�X�M�Q��

�*�S�V���Q�S�V�I���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���X�L�I���W�I�V�Z�M�G�I�W���T�V�S�Z�M�H�I�H���F�]���X�L�I���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V

�E�R�H���J�S�V���G�S�R�X�E�G�X���M�R�J�S�V�Q�E�X�M�S�R���J�S�V���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J�����T�P�I�E�W�I���Z�M�W�M�X���X�L�I

�[ �I�F�W�M�X�I�����L�X�X�T�W�������Z�E�R�H�I�V�F�M�P�X���I�H�Y���T�V�S�N�I�G�X�W�E�J�I���
�����½

☉

☉

☉

☉
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���L�X�X�T�W�������Z�E�R�H�I�V�F�M�P�X���I�H�Y���T�V�S�N�I�G�X�W�E�J�I���


�6�I�W�T�S�R�W�M�F�P�I���)�Q�T�P�S�]�I�I�W���; �L�S���%�V�I���1�E�R�H�E�X�S�V�]���6�I�T�S�V�X�I�V�W���9�R�H�I�V���8�M�X�P�I���-�<��

�%���V�I�W�T�S�R�W�M�F�P�I���I�Q�T�P�S�]�I�I���M�W���E���:�E�R�H�I�V�F�M�P�X���I�Q�T�P�S�]�I�I���[ �L�S���L�E�W���E���H�Y�X�]���X�S���V�I�T�S�V�X���E�P�P

�E�P�P�I�K�I�H���Z�M�S�P�E�X�M�S�R�W���S�J���X�L�M�W���T�S�P�M�G�]���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���F�I�G�E�Y�W�I���X�L�I���I�Q�T�P�S�]�I�I

�L�E�W���X�L�I���E�Y�X�L�S�V�M�X�]���X�S���E�H�H�V�I�W�W���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���S�V���F�I�G�E�Y�W�I���E���Q�I�Q�F�I�V���S�J���X�L�I

�9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���G�S�Y�P�H���V�I�E�W�S�R�E�F�P�]���F�I�P�M�I�Z�I���X�L�E�X���X�L�I���I�Q�T�P�S�]�I�I���L�E�W���W�Y�G�L

�E�Y�X�L�S�V�M�X�]���½���6�I�W�T�S�R�W�M�F�P�I���I�Q�T�P�S�]�I�I�W���E�V�I���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W�����X�L�I�]���E�V�I���R�S�X

�G�S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I�W���½���+�I�R�I�V�E�P�P�]�����[�M�X�L���X�L�I���I�\�G�I�T�X�M�S�R���S�J���X�L�I���G�S�R�¦ �H�I�R�X�M�E�P

�V�I�W�S�Y�V�G�I�W���H�M�W�G�Y�W�W�I�H���E�F�S�Z�I�����E���9�R�M�Z�I�V�W�M�X�]���I�Q�T�P�S�]�I�I���X�S���[�L�S�Q���E���G�S�Q�Q�Y�R�M�X�]

�Q�I�Q�F�I�V���V�I�T�S�V�X�W���E�R���M�R�G�M�H�I�R�X���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���M�W���E���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V���½

�8�L�M�W���M�R�G�P�Y�H�I�W���J�E�G�Y�P�X�]���Q�I�Q�F�I�V�W�����X�I�E�G�L�M�R�K���E�W�W�M�W�X�E�R�X�W�����E�R�H���Q�S�W�X���W�X�E�J�J���½���%���R�S�R��

�I�\�L�E�Y�W�X�M�Z�I���P�M�W�X���S�J���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W���M�W���G�S�R�X�E�M�R�I�H���M�R���X�L�I���%�T�T�I�R�H�M�\���E�X���X�L�I���I�R�H

�S�J���X�L�M�W���T�S�P�M�G�]��

�1�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W���E�V�I���V�I�U�Y�M�V�I�H���X�S���V�I�T�S�V�X���T�S�W�W�M�F�P�I���Z�M�S�P�E�X�M�S�R�W���S�J���X�L�M�W���T�S�P�M�G�]���X�S

�X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���S�V���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W�X�E�J�J�����M�R�G�P�Y�H�M�R�K���H�M�W�G�P�S�W�Y�V�I�W���X�L�E�X

�S�G�G�Y�V���M�R���E�R���E�G�E�H�I�Q�M�G���W�I�X�X�M�R�K���S�V���X�L�E�X���E�V�I���V�I�P�E�X�I�H���X�S���E���T�V�I���Q�E�X�V�M�G�Y�P�E�X�M�S�R

�M�R�G�M�H�I�R�X���½���1�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W���Q�Y�W�X���V�I�T�S�V�X���R�E�Q�I�W�����M�J���O�R�S�[ �R�����E�R�H���E�P�P���V�I�P�I�Z�E�R�X

�H�I�X�E�M�P�W���E�F�S�Y�X���X�L�I���E�P�P�I�K�I�H���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����W�S���X�L�E�X���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�E�R���X�E�O�I

�W�X�I�T�W���X�S���E�H�H�V�I�W�W���X�L�I���Q�E�X�X�I�V���T�V�S�Q�T�X�P�]�����M�R�G�P�Y�H�M�R�K���M�H�I�R�X�M�J�]�M�R�K���W�Y�T�T�S�V�X���V�I�W�S�Y�V�G�I�W��

�E�R�H���V�I�W�S�P�Z�I���M�X���J�E�M�V�P�]���½���' �S�R�Z�I�V�W�E�X�M�S�R�W���[ �M�X�L���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W���E�V�I���S�X�L�I�V�[ �M�W�I

�O�I�T�X���T�V�M�Z�E�X�I���X�S���X�L�I���I�\�X�I�R�X���T�S�W�W�M�F�P�I��

�-�J���E���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V���F�I�P�M�I�Z�I�W���E���T�I�V�W�S�R���Q�E�]���M�R�X�I�R�H���X�S���W�L�E�V�I���E�R�]

�M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���E�R���M�R�W�X�E�R�G�I���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����X�L�I���Q�E�R�H�E�X�S�V�]

�V�I�T�S�V�X�I�V���W�L�S�Y�P�H���W�I�I�O���X�S���G�S�R�¦�V�Q���X�L�E�X���X�L�I���V�I�T�S�V�X�M�R�K���T�E�V�X�]���Y�R�H�I�V�W�X�E�R�H�W���X�L�I

�I�Q�T�P�S�]�I�I��̃W���V�I�T�S�V�X�M�R�K���S�F�P�M�K�E�X�M�S�R�W���½���-�J���X�L�I���V�I�T�S�V�X�M�R�K���T�E�V�X�]���[ �S�Y�P�H���T�V�I�J�I�V���X�S���W�T�I�E�O

�[ �M�X�L���E���G�S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I�����X�L�I���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V���W�L�S�Y�P�H���H�M�V�I�G�X���X�L�I

�V�I�T�S�V�X�M�R�K���T�E�V�X�]���X�S���E���G�S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I���½���%���P�M�W�X���S�J���G�S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I�W���M�R

�E�Z�E�M�P�E�F�P�I���M�R���X�L�M�W���T�S�P�M�G�]�����S�R���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W���[ �I�F�W�M�X�I�����E�R�H���S�R���X�L�I���4�V�S�N�I�G�X���7�E�J�I

�' �I�R�X�I�V���W���[ �I�F�W�M�X�I��
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�' �S�R�X�E�G�X���-�R�J�S�V�Q�E�X�M�S�R���J�S�V���6�I�W�S�Y�V�G�I�W

�%�R�]���Q�I�Q�F�I�V���S�J���X�L�I���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���[ �L�S���L�E�W���I�\�T�I�V�M�I�R�G�I�H

�W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���Q�E�]���W�I�I�O���M�Q�Q�I�H�M�E�X�I���E�R�H���S�V���S�R�K�S�M�R�K���E�W�W�M�W�X�E�R�G�I���J�V�S�Q���S�R�I

�S�V���Q�S�V�I���S�J���X�L�I���J�S�P�P�S�[ �M�R�K���V�I�W�S�Y�V�G�I�W�����8�L�I���V�I�W�S�Y�V�G�I�W���P�M�W�X�I�H���[ �M�P�P���T�V�S�Z�M�H�I

�E�W�W�M�W�X�E�R�G�I���[ �L�I�X�L�I�V���S�V���R�S�X���X�L�I���Z�M�G�X�M�Q���G�L�S�S�W�I�W���X�S���Q�E�O�I���E���V�I�T�S�V�X���X�S���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���S�V���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X�����S�V���X�S���T�E�V�X�M�G�M�T�E�X�I���M�R���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R��

�: �M�G�X�M�Q���%�H�Z�S�G�E�G�]���7�I�V�Z�M�G�I�W���•���' �3�2�*�-�(�)�2�8�-�%�0�����0�-�1�-�8�)�(�
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�7�I�\�Y�E�P���)�\�T�P�S�M�X�E�X�M�S�R
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�E�W�W�M�W�X�M�R�K���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]

�7�X�E�P�O�M�R�K

�(�E�X�M�R�K���: �M�S�P�I�R�G�I

�(�S�Q�I�W�X�M�G���: �M�S�P�I�R�G�I

�6�I�X�E�P�M�E�X�M�S�R

�(�I�¦ �R�M�X�M�S�R�W���S�J���7�T�I�G�M�¦ �G���3�J�J�I�R�W�I�W

�7�I�\�Y�E�P���%�W�W�E�Y�P�X���•���-�R�X�I�V�G�S�Y�V�W�I���M�W���E�R�]���Z�E�K�M�R�E�P���E�R�H���S�V���E�R�E�P���T�I�R�I�X�V�E�X�M�S�R

�•���L�S�[ �I�Z�I�V���W�P�M�K�L�X���•���F�]���E�R�]���F�S�H�]���T�E�V�X�����I���K�������T�I�R�M�W�����X�S�R�K�Y�I�����S�V���¦�R�K�I�V�
���S�V

�S�F�N�I�G�X�����E�R�H���S�V���S�V�E�P���G�S�T�Y�P�E�X�M�S�R�����Q�S�Y�X�L���X�S���K�I�R�M�X�E�P���G�S�R�X�E�G�X�
�����F�]���E�R�]

�T�I�V�W�S�R���Y�T�S�R���E�R�S�X�L�I�V���[ �M�X�L�S�Y�X���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X�����7�I�\�Y�E�P���%�W�W�E�Y�P�X���•

�-�R�X�I�V�G�S�Y�V�W�I���E�P�W�S���M�R�G�P�Y�H�I�W���E�R���M�R�H�M�Z�M�H�Y�E�P���G�E�Y�W�M�R�K���W�S�Q�I�S�R�I���I�P�W�I���X�S

�T�I�R�I�X�V�E�X�I���L�M�Q���L�I�V���X�L�I�Q���Z�E�K�M�R�E�P�P�]�����E�R�E�P�P�]�����S�V���S�V�E�P�P�]���[ �M�X�L�S�Y�X���I�J�J�I�G�X�M�Z�I

�G�S�R�W�I�R�X��

�7�I�\�Y�E�P���%�W�W�E�Y�P�X���•���'�S�R�X�E�G�X���M�W���E�R�]���G�S�R�X�E�G�X���S�J���E���W�I�\�Y�E�P���R�E�X�Y�V�I���•

�L�S�[ �I�Z�I�V���W�P�M�K�L�X���•���[ �M�X�L���X�L�I���F�V�I�E�W�X�W�����F�Y�X�X�S�G�O�W�����K�V�S�M�R�����K�I�R�M�X�E�P�W�����Q�S�Y�X�L�����S�V

�S�X�L�I�V���F�S�H�]���T�E�V�X���S�J���E�R�S�X�L�I�V�����F�]���E�R�]���T�I�V�W�S�R���Y�T�S�R���E�R�S�X�L�I�V���[ �M�X�L�S�Y�X

�I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X�����8�L�M�W���S�J�J�I�R�W�I���E�P�W�S���M�R�G�P�Y�H�I�W���G�S�R�X�E�G�X���S�J���E���W�I�\�Y�E�P

�R�E�X�Y�V�I���M�R�Z�S�P�Z�M�R�K���E�R���M�R�H�M�Z�M�H�Y�E�P���G�E�Y�W�M�R�K���W�S�Q�I�S�R�I���I�P�W�I���X�S���X�S�Y�G�L

�L�M�Q���L�I�V���X�L�I�Q���[ �M�X�L�����S�V���S�R�����E�R�]���S�J���X�L�I�W�I���F�S�H�]���T�E�V�X�W���[ �M�X�L�S�Y�X���I�J�J�I�G�X�M�Z�I

�G�S�R�W�I�R�X��

�7�I�\�Y�E�P���,�E�V�E�W�W�Q�I�R�X���M�W���E�R�]���Y�R�[�I�P�G�S�Q�I���W�I�\�Y�E�P���E�H�Z�E�R�G�I�����V�I�U�Y�I�W�X���J�S�V

�W�I�\�Y�E�P���J�E�Z�S�V�W�����S�V���S�X�L�I�V���Y�R�[�E�R�X�I�H���G�S�R�H�Y�G�X���S�J���E���W�I�\�Y�E�P���R�E�X�Y�V�I�����[ �L�I�X�L�I�V

�Z�I�V�F�E�P�����R�S�R���Z�I�V�F�E�P�����K�V�E�T�L�M�G�����T�L�]�W�M�G�E�P�����S�V���S�X�L�I�V�[ �M�W�I�����[ �L�I�R��

�7�Y�F�Q�M�W�W�M�S�R���X�S���S�V���V�I�N�I�G�X�M�S�R���S�J���W�Y�G�L���G�S�R�H�Y�G�X���M�W���Q�E�H�I�����I�M�X�L�I�V

�I�\�T�P�M�G�M�X�P�]���S�V���M�Q�T�P�M�G�M�X�P�]�����E���X�I�V�Q���S�V���G�S�R�H�M�X�M�S�R���S�J���E���T�I�V�W�S�R���W
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�I�Q�T�P�S�]�Q�I�R�X�����E�G�E�H�I�Q�M�G���W�X�E�R�H�M�R�K�����S�V���T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���E�R�]

�9�R�M�Z�I�V�W�M�X�]���T�V�S�K�V�E�Q�W���E�R�H���S�V���E�G�X�M�Z�M�X�M�I�W���S�V���M�W���Y�W�I�H���E�W���X�L�I���F�E�W�M�W

�J�S�V���9�R�M�Z�I�V�W�M�X�]���H�I�G�M�W�M�S�R�W���E�J�J�I�G�X�M�R�K���X�L�I���M�R�H�M�Z�M�H�Y�E�P�����S�J�X�I�R

�V�I�J�I�V�V�I�H���X�S���E�W���U�Y�M�H���T�V�S���U�Y�S���L�E�V�E�W�W�Q�I�R�X�
�����E�R�H���S�V

�7�Y�G�L���G�S�R�H�Y�G�X���G�V�I�E�X�I�W���E���L�S�W�X�M�P�I���I�R�Z�M�V�S�R�Q�I�R�X�����%���L�S�W�X�M�P�I

�I�R�Z�M�V�S�R�Q�I�R�X���I�\�M�W�X�W���[ �L�I�R���X�L�I���G�S�R�H�Y�G�X���M�W���W�Y�¨�G�M�I�R�X�P�]���W�I�Z�I�V�I��

�T�I�V�W�M�W�X�I�R�X�����S�V���T�I�V�Z�E�W�M�Z�I���X�L�E�X���M�X���Y�R�V�I�E�W�S�R�E�F�P�]���M�R�X�I�V�J�I�V�I�W���[ �M�X�L��

�P�M�Q�M�X�W�����S�V���H�I�T�V�M�Z�I�W���E�R���M�R�H�M�Z�M�H�Y�E�P���J�V�S�Q���T�E�V�X�M�G�M�T�E�X�M�R�K���M�R���S�V

�F�I�R�I�¦�X�M�R�K���J�V�S�Q���X�L�I���9�R�M�Z�I�V�W�M�X�]���W���I�H�Y�G�E�X�M�S�R���S�V���I�Q�T�P�S�]�Q�I�R�X

�T�V�S�K�V�E�Q�W���E�R�H���S�V���E�G�X�M�Z�M�X�M�I�W�����8�L�I���W�I�Z�I�V�M�X�]�����T�I�V�W�M�W�X�I�R�G�I�����E�R�H

�T�I�V�Z�E�W�M�Z�I�R�I�W�W���S�J���G�S�R�H�Y�G�X���E�V�I���E�W�W�I�W�W�I�H���J�V�S�Q���F�S�X�L���E

�W�Y�F�N�I�G�X�M�Z�I���E�R�H���S�F�N�I�G�X�M�Z�I���T�I�V�W�T�I�G�X�M�Z�I�����%���L�S�W�X�M�P�I���I�R�Z�M�V�S�R�Q�I�R�X

�G�E�R���F�I���G�V�I�E�X�I�H���F�]���T�I�V�W�M�W�X�I�R�X���S�V���T�I�V�Z�E�W�M�Z�I���G�S�R�H�Y�G�X���S�V���F�]���E

�W�M�R�K�P�I���S�V���M�W�S�P�E�X�I�H���M�R�G�M�H�I�R�X�����M�J���W�Y�¨ �G�M�I�R�X�P�]���W�I�Z�I�V�I�����8�L�I���Q�S�V�I

�W�I�Z�I�V�I���X�L�I���G�S�R�H�Y�G�X�����X�L�I���P�I�W�W���R�I�I�H���X�L�I�V�I���M�W���X�S���W�L�S�[ ���E

�V�I�T�I�X�M�X�M�Z�I���W�I�V�M�I�W���S�J���M�R�G�M�H�I�R�X�W���X�S���T�V�S�Z�I���E���L�S�W�X�M�P�I���I�R�Z�M�V�S�R�Q�I�R�X��

�T�E�V�X�M�G�Y�P�E�V�P�]���M�J���X�L�I���G�S�R�H�Y�G�X���M�W���T�L�]�W�M�G�E�P�����%���W�M�R�K�P�I���M�R�G�M�H�I�R�X���S�J

�W�I�\�Y�E�P���E�W�W�E�Y�P�X�����J�S�V���I�\�E�Q�T�P�I�����Q�E�]���F�I���W�Y�¨�G�M�I�R�X�P�]���W�I�Z�I�V�I���X�S

�G�S�R�W�X�M�X�Y�X�I���E���L�S�W�X�M�P�I���I�R�Z�M�V�S�R�Q�I�R�X�����-�R���G�S�R�X�V�E�W�X�����E���W�M�R�K�P�I

�S�J�J�I�R�W�M�Z�I���Z�I�V�F�E�P���S�V���[ �V�M�X�X�I�R���I�\�T�V�I�W�W�M�S�R�����W�X�E�R�H�M�R�K���E�P�S�R�I�����M�W

�S�J�X�I�R���M�R�W�Y�¨�G�M�I�R�X���X�S���G�S�R�W�X�M�X�Y�X�I���E���L�S�W�X�M�P�I���I�R�Z�M�V�S�R�Q�I�R�X�����-�R

�I�Z�E�P�Y�E�X�M�R�K���[ �L�I�X�L�I�V���E���L�S�W�X�M�P�I���I�R�Z�M�V�S�R�Q�I�R�X���I�\�M�W�X�W�����X�L�I���X�S�X�E�P�M�X�]

�S�J���X�L�I���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�����X�L�I

�J�S�P�P�S�[ �M�R�K���[ �M�P�P���F�I���G�S�R�W�M�H�I�V�I�H��

�8�L�I���J�V�I�U�Y�I�R�G�]�����R�E�X�Y�V�I�����E�R�H���W�I�Z�I�V�M�X�]���S�J���X�L�I���G�S�R�H�Y�G�X��

�; �L�I�X�L�I�V���X�L�I���G�S�R�H�Y�G�X���[ �E�W���T�L�]�W�M�G�E�P�P�]���X�L�V�I�E�X�I�R�M�R�K��

�8�L�I���I�J�J�I�G�X���S�J���X�L�I���G�S�R�H�Y�G�X���S�R���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���W

�Q�I�R�X�E�P���S�V���I�Q�S�X�M�S�R�E�P���W�X�E�X�I��

�; �L�I�X�L�I�V���X�L�I���G�S�R�H�Y�G�X���[ �E�W���H�M�V�I�G�X�I�H���E�X���Q�S�V�I���X�L�E�R���S�R�I

�T�I�V�W�S�R��
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�; �L�I�X�L�I�V���X�L�I���G�S�R�H�Y�G�X���E�V�S�W�I���M�R���X�L�I���G�S�R�X�I�\�X���S�J���S�X�L�I�V

�H�M�W�G�V�M�Q�M�R�E�X�S�V�]���G�S�R�H�Y�G�X��

�; �L�I�X�L�I�V���X�L�I���G�S�R�H�Y�G�X���Y�R�V�I�E�W�S�R�E�F�P�]���M�R�X�I�V�J�I�V�I�H���[ �M�X�L

�X�L�I���G�S�Q�T�P�E�M�R�E�R�X���W���I�H�Y�G�E�X�M�S�R�E�P���S�V���[ �S�V�O���T�I�V�J�S�V�Q�E�R�G�I

�E�R�H���S�V���T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���9�R�M�Z�I�V�W�M�X�]���T�V�S�K�V�E�Q�W���S�V

�E�G�X�M�Z�M�X�M�I�W�����E�R�H

�; �L�I�X�L�I�V���X�L�I���G�S�R�H�Y�G�X���M�Q�T�P�M�G�E�X�I�W���G�S�R�G�I�V�R�W���V�I�P�E�X�I�H���X�S

�E�G�E�H�I�Q�M�G���J�V�I�I�H�S�Q���S�V���T�V�S�X�I�G�X�I�H���W�T�I�I�G�L��

�7�I�\�Y�E�P���)�\�T�P�S�M�X�E�X�M�S�R���M�W���R�S�R���G�S�R�W�I�R�W�Y�E�P���E�F�Y�W�I���S�V���I�\�T�P�S�M�X�E�X�M�S�R���S�J

�E�R�S�X�L�I�V���T�I�V�W�S�R���W���W�I�\�Y�E�P�M�X�]���J�S�V���X�L�I���T�Y�V�T�S�W�I���S�J���W�I�\�Y�E�P���K�V�E�X�M�¦�G�E�X�M�S�R��

�¦�R�E�R�G�M�E�P���K�E�M�R�����T�I�V�W�S�R�E�P���F�I�R�I�¦�X���S�V���E�H�Z�E�R�X�E�K�I�����S�V���E�R�]���S�X�L�I�V���M�Q�T�V�S�T�I�V

�T�Y�V�T�S�W�I�����*�S�V�Q�W���S�J���W�I�\�Y�E�P���I�\�T�P�S�M�X�E�X�M�S�R���M�R�G�P�Y�H�I�����F�Y�X���E�V�I���R�S�X���P�M�Q�M�X�I�H���X�S��

�X�L�I���J�S�P�P�S�[ �M�R�K��

�-�R�Z�E�W�M�S�R���S�J���T�V�M�Z�E�G�]���S�J���E���W�I�\�Y�E�P���R�E�X�Y�V�I��

�2�S�R���G�S�R�W�I�R�W�Y�E�P���H�M�K�M�X�E�P�����Z�M�H�I�S�����S�V���E�Y�H�M�S���V�I�G�S�V�H�M�R�K���S�J���R�Y�H�M�X�]���S�V

�W�I�\�Y�E�P���E�G�X�M�Z�M�X�]�����S�V���H�M�W�X�V�M�F�Y�X�M�S�R���S�J���W�Y�G�L�����[ �M�X�L�S�Y�X���X�L�I���G�S�R�W�I�R�X���S�J

�E�P�P���T�E�V�X�M�I�W���M�R�Z�S�P�Z�I�H��

�:�S�]�I�Y�V�M�W�Q��

�4�V�S�G�Y�V�M�R�K�����S�J�J�I�V�M�R�K�����S�V���T�V�S�Q�S�X�M�R�K���T�V�S�W�X�M�X�Y�X�M�S�R��

�/ �R�S�[ �M�R�K�P�]���I�\�T�S�W�M�R�K���W�S�Q�I�S�R�I���X�S���S�V���X�V�E�R�W�Q�M�X�X�M�R�K���E���W�I�\�Y�E�P�P�]

�X�V�E�R�W�Q�M�X�X�I�H���M�R�J�I�G�X�M�S�R�����W�I�\�Y�E�P�P�]���X�V�E�R�W�Q�M�X�X�I�H���H�M�W�I�E�W�I�����S�V���, �-�:

���L�Y�Q�E�R���M�Q�Q�Y�R�S�H�I�¦�G�M�I�R�G�]���Z�M�V�Y�W�
��

�-�R�X�I�R�X�M�S�R�E�P�P�]���S�V���V�I�G�O�P�I�W�W�P�]���I�\�T�S�W�M�R�K���S�R�I���W���K�I�R�M�X�E�P�W���M�R���R�S�R��

�G�S�R�W�I�R�W�Y�E�P���G�M�V�G�Y�Q�W�X�E�R�G�I�W���S�V���W�S�P�M�G�M�X�M�R�K���E�R�S�X�L�I�V���X�S���I�\�T�S�W�I

�X�L�I�M�V���K�I�R�M�X�E�P�W���M�R���R�S�R���G�S�R�W�I�R�W�Y�E�P���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����E�R�H�½

�-�R�X�I�R�X�M�S�R�E�P�P�]���H�M�W�G�P�S�W�M�R�K���S�V���X�L�V�I�E�X�I�R�M�R�K���X�S���H�M�W�G�P�S�W�I���X�L�I���W�I�\�Y�E�P

�S�V�M�I�R�X�E�X�M�S�R�����K�I�R�H�I�V���M�H�I�R�X�M�X�]�����E�R�H���S�V���K�I�R�H�I�V���I�\�T�V�I�W�W�M�S�R���S�J
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�E�R�S�X�L�I�V���M�J���X�L�I���T�I�V�W�S�R���L�E�W���O�I�T�X�����S�V���W�S�Y�K�L�X���X�S���O�I�I�T�����X�L�I�M�V���W�X�E�X�Y�W

�T�V�M�Z�E�X�I���J�V�S�Q���X�L�I���T�I�V�W�S�R���W�
���X�S���[ �L�S�Q���M�X���M�W���H�M�W�G�P�S�W�I�H��

�%�X�X�I�Q�T�X�M�R�K���X�S���G�S�Q�Q�M�X���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X��

�*�E�G�M�P�M�X�E�X�M�R�K�����E�M�H�M�R�K�����I�R�G�S�Y�V�E�K�M�R�K�����G�S�R�G�I�E�P�M�R�K�����E�R�H���S�V���S�X�L�I�V�[ �M�W�I

�E�W�W�M�W�X�M�R�K���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�M�W���T�S�P�M�G�]��

�7�X�E�P�O�M�R�K���M�W���E���G�S�Y�V�W�I���S�J���G�S�R�H�Y�G�X���H�M�V�I�G�X�I�H���E�X���E���W�T�I�G�M�¦�G���T�I�V�W�S�R���X�L�E�X

�[ �S�Y�P�H���G�E�Y�W�I���E���V�I�E�W�S�R�E�F�P�I���T�I�V�W�S�R���X�S���J�I�E�V���J�S�V���X�L�I���T�I�V�W�S�R���W���W�E�J�I�X�]���S�V

�X�L�I���W�E�J�I�X�]���S�J���S�X�L�I�V�W���S�V���W�Y�J�J�I�V���W�Y�F�W�X�E�R�X�M�E�P���I�Q�S�X�M�S�R�E�P���H�M�W�X�V�I�W�W�����' �S�Y�V�W�I

�S�J���G�S�R�H�Y�G�X���Q�I�E�R�W���X�[ �S���S�V���Q�S�V�I���E�G�X�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�����E�G�X�W

�M�R���[ �L�M�G�L���X�L�I���W�X�E�P�O�I�V���H�M�V�I�G�X�P�]�����M�R�H�M�V�I�G�X�P�]�����S�V���X�L�V�S�Y�K�L���X�L�M�V�H���T�E�V�X�M�I�W�����F�]���E�R�]

�E�G�X�M�S�R�����Q�I�X�L�S�H�����H�I�Z�M�G�I�����S�V���Q�I�E�R�W�����J�S�P�P�S�[ �W�����Q�S�R�M�X�S�V�W�����S�F�W�I�V�Z�I�W��

�W�Y�V�Z�I�M�P�W�����X�L�V�I�E�X�I�R�W�����S�V���G�S�Q�Q�Y�R�M�G�E�X�I�W���[ �M�X�L���S�V���E�F�S�Y�X���E���T�I�V�W�S�R�����S�V

�M�R�X�I�V�J�I�V�I�W���[ �M�X�L���E���T�I�V�W�S�R���W���T�V�S�T�I�V�X�]��

�(�E�X�M�R�K���:�M�S�P�I�R�G�I���M�W���W�I�\�Y�E�P�����T�W�]�G�L�S�P�S�K�M�G�E�P�����S�V���T�L�]�W�M�G�E�P���E�F�Y�W�I���S�V���X�L�I

�X�L�V�I�E�X���S�J���W�Y�G�L���E�F�Y�W�I���G�S�Q�Q�M�X�X�I�H���F�]���E���T�I�V�W�S�R���[ �L�S���M�W���S�V���L�E�W���F�I�I�R���M�R���E

�W�S�G�M�E�P���V�I�P�E�X�M�S�R�W�L�M�T���S�J���E���V�S�Q�E�R�X�M�G���S�V���M�R�X�M�Q�E�X�I���R�E�X�Y�V�I���[ �M�X�L���X�L�I���T�I�V�W�S�R

�E�K�E�M�R�W�X���[ �L�S�Q���X�L�I���H�E�X�M�R�K���Z�M�S�P�I�R�G�I���M�W���T�I�V�T�I�X�V�E�X�I�H�����8�L�I���I�\�M�W�X�I�R�G�I���S�J���E

�W�S�G�M�E�P���V�I�P�E�X�M�S�R�W�L�M�T���S�J���E���V�S�Q�E�R�X�M�G���S�V���M�R�X�M�Q�E�X�I���R�E�X�Y�V�I���Q�E�]���F�I

�H�I�X�I�V�Q�M�R�I�H���F�]���X�L�I���P�I�R�K�X�L���S�J���X�L�I���V�I�P�E�X�M�S�R�W�L�M�T�����X�L�I���X�]�T�I���S�J���V�I�P�E�X�M�S�R�W�L�M�T��

�X�L�I���J�V�I�U�Y�I�R�G�]���S�J���X�L�I���M�R�X�I�V�E�G�X�M�S�R�W���F�I�X�[ �I�I�R���X�L�I���T�I�V�W�S�R�W���M�R�Z�S�P�Z�I�H���M�R���X�L�I

�V�I�P�E�X�M�S�R�W�L�M�T�����E�R�H���S�X�L�I�V���V�I�P�I�Z�E�R�X���G�S�R�X�I�\�X�Y�E�P���J�E�G�X�S�V�W�����; �L�I�X�L�I�V���X�L�I

�E�P�P�I�K�I�H���G�S�R�H�Y�G�X���G�S�R�W�X�M�X�Y�X�I�W���E�F�Y�W�I���S�V���X�L�I���X�L�V�I�E�X���S�J���E�F�Y�W�I���[ �M�P�P���H�I�T�I�R�H

�S�R���E���R�Y�Q�F�I�V���S�J���J�E�G�X�S�V�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�����X�L�I���R�E�X�Y�V�I��

�W�I�Z�I�V�M�X�]�����E�R�H���J�V�I�U�Y�I�R�G�]���S�J���X�L�I���G�S�R�H�Y�G�X�����; �L�I�X�L�I�V���E���T�E�V�X�]���[ �E�W���E�G�X�M�R�K���M�R

�W�I�P�J���H�I�J�I�R�W�I���Q�E�]���E�P�W�S���F�I���G�S�R�W�M�H�I�V�I�H���½���(�E�X�M�R�K���Z�M�S�P�I�R�G�I���H�S�I�W���R�S�X

�M�R�G�P�Y�H�I���E�G�X�W���G�S�Z�I�V�I�H���Y�R�H�I�V���X�L�I���H�I�¦�R�M�X�M�S�R���S�J���H�S�Q�I�W�X�M�G���Z�M�S�P�I�R�G�I��
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�(�S�Q�I�W�X�M�G���:�M�S�P�I�R�G�I���M�W���W�I�\�Y�E�P�����T�W�]�G�L�S�P�S�K�M�G�E�P�����S�V���T�L�]�W�M�G�E�P���E�F�Y�W�I���S�V���X�L�I

�X�L�V�I�E�X���S�J���W�Y�G�L���E�F�Y�W�I���G�S�Q�Q�M�X�X�I�H���F�]

�E���T�I�V�W�S�R���[ �L�S���M�W���X�L�I���G�Y�V�V�I�R�X���S�V���J�S�V�Q�I�V���W�T�S�Y�W�I���S�V���H�S�Q�I�W�X�M�G

�T�E�V�X�R�I�V���S�J���X�L�I���T�I�V�W�S�R���E�K�E�M�R�W�X���[ �L�S�Q���X�L�I���H�S�Q�I�W�X�M�G���Z�M�S�P�I�R�G�I���M�W

�T�I�V�T�I�X�V�E�X�I�H��

�E���T�I�V�W�S�R���[ �L�S���W�L�E�V�I�W���E���G�L�M�P�H���M�R���G�S�Q�Q�S�R���[ �M�X�L���X�L�I���T�I�V�W�S�R

�E�K�E�M�R�W�X���[ �L�S�Q���X�L�I���H�S�Q�I�W�X�M�G���Z�M�S�P�I�R�G�I���M�W���T�I�V�T�I�X�V�E�X�I�H��

�E���T�I�V�W�S�R���[ �L�S���M�W���G�S�L�E�F�M�X�E�X�M�R�K���S�V���L�E�W���G�S�L�E�F�M�X�E�X�I�H���E�W���E���W�T�S�Y�W�I

�S�V���M�R���X�L�I���G�S�R�X�I�\�X���S�J���E���W�S�G�M�E�P���V�I�P�E�X�M�S�R�W�L�M�T���S�J���E���V�S�Q�E�R�X�M�G���S�V

�M�R�X�M�Q�E�X�I���R�E�X�Y�V�I���[ �M�X�L���X�L�I���T�I�V�W�S�R���E�K�E�M�R�W�X���[ �L�S�Q���X�L�I���H�S�Q�I�W�X�M�G

�Z�M�S�P�I�R�G�I���M�W���T�I�V�T�I�X�V�E�X�I�H�����S�V

�E���T�I�V�W�S�R���[ �L�S���M�W���E���T�E�V�X�]���X�S���E�R�S�X�L�I�V���X�]�T�I���S�J���M�R�X�M�Q�E�X�I

�V�I�P�E�X�M�S�R�W�L�M�T�����M�R�G�P�Y�H�M�R�K���E�W���E���T�E�V�I�R�X�����K�Y�E�V�H�M�E�R�����S�V���S�X�L�I�V���W�X�E�X�Y�W

�H�I�¦�R�I�H���F�]���8�I�R�R�I�W�W�I�I���P�E�[ �����I�\�G�I�T�X���T�P�E�X�S�R�M�G���V�S�S�Q�Q�E�X�I�W�����S�V���F�]

�9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]�����[ �M�X�L���X�L�I���T�I�V�W�S�R���E�K�E�M�R�W�X���[ �L�S�Q���X�L�I

�H�S�Q�I�W�X�M�G���Z�M�S�P�I�R�G�I���M�W���T�I�V�T�I�X�V�E�X�I�H��

�; �L�I�X�L�I�V���X�L�I���E�P�P�I�K�I�H���G�S�R�H�Y�G�X���G�S�R�W�X�M�X�Y�X�I�W���E�F�Y�W�I���S�V���X�L�I���X�L�V�I�E�X

�S�J���E�F�Y�W�I���[ �M�P�P���H�I�T�I�R�H���S�R���E���R�Y�Q�F�I�V���S�J���J�E�G�X�S�V�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X

�R�S�X���P�M�Q�M�X�I�H���X�S�����X�L�I���R�E�X�Y�V�I�����W�I�Z�I�V�M�X�]�����E�R�H���J�V�I�U�Y�I�R�G�]���S�J���X�L�I

�G�S�R�H�Y�G�X���½���; �L�I�X�L�I�V���E���T�E�V�X�]���[ �E�W���E�G�X�M�R�K���M�R���W�I�P�J���H�I�J�I�R�W�I���Q�E�]

�E�P�W�S���F�I���G�S�R�W�M�H�I�V�I�H��

�6�I�X�E�P�M�E�X�M�S�R�½�M�W���E�R�]���E�H�Z�I�V�W�I���E�G�X�M�S�R���X�L�V�I�E�X�I�R�I�H���S�V���X�E�O�I�R�����[ �L�I�X�L�I�V

�H�M�V�I�G�X�P�]���S�V���X�L�V�S�Y�K�L���E���X�L�M�V�H���T�E�V�X�]�����E�K�E�M�R�W�X���E�R�S�X�L�I�V���T�I�V�W�S�R���F�I�G�E�Y�W�I���X�L�I�]

�L�E�Z�I���G�S�Q�T�P�E�M�R�I�H���E�F�S�Y�X�����V�I�T�S�V�X�I�H�����S�V���T�E�V�X�M�G�M�T�E�X�I�H���M�R���X�L�I

�M�R�Z�I�W�X�M�K�E�X�M�S�R���S�V���H�M�W�T�S�W�M�X�M�S�R���S�J���E�P�P�I�K�I�H���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���½

�6�I�X�E�P�M�E�X�M�S�R���M�R���E�R���I�J�J�S�V�X���X�S���H�M�W�G�S�Y�V�E�K�I���E���T�I�V�W�S�R���J�V�S�Q���V�I�T�S�V�X�M�R�K���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���S�V���T�E�V�X�M�G�M�T�E�X�M�R�K���M�R���E���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���M�R�Z�I�W�X�M�K�E�X�M�S�R�����S�V
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�X�S���T�Y�R�M�W�L���E���T�I�V�W�S�R���J�S�V���H�S�M�R�K���W�S�����M�W���E�P�W�S���T�V�S�L�M�F�M�X�I�H���½���-�R�H�M�Z�M�H�Y�E�P�W

�M�R�Z�S�P�Z�I�H���M�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�W���S�V���H�M�W�G�M�T�P�M�R�E�V�]���T�V�S�G�I�I�H�M�R�K�W���E�V�I���I�R�G�S�Y�V�E�K�I�H

�X�S���I�\�I�V�G�M�W�I���H�M�W�G�V�I�X�M�S�R���M�R���W�L�E�V�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���M�R���S�V�H�I�V���X�S���W�E�J�I�K�Y�E�V�H���X�L�I

�M�R�X�I�K�V�M�X�]���S�J���X�L�I���T�V�S�G�I�W�W���E�R�H���X�S���E�Z�S�M�H���X�L�I���E�T�T�I�E�V�E�R�G�I���S�J���V�I�X�E�P�M�E�X�M�S�R��

�; �L�M�P�I���H�M�W�G�V�I�X�M�S�R���V�I�K�E�V�H�M�R�K���X�L�I���T�V�S�G�I�W�W���M�W���M�Q�T�S�V�X�E�R�X�����G�S�Q�T�P�E�M�R�E�R�X�W

�E�R�H���V�I�W�T�S�R�H�I�R�X�W���E�V�I���R�S�X���V�I�W�X�V�M�G�X�I�H���J�V�S�Q���H�M�W�G�Y�W�W�M�R�K���E�R�H���W�L�E�V�M�R�K

�M�R�J�S�V�Q�E�X�M�S�R���[ �M�X�L���S�X�L�I�V�W�����M�R�G�P�Y�H�M�R�K���X�L�S�W�I���[ �L�S���Q�E�]���W�Y�T�T�S�V�X���S�V���E�W�W�M�W�X

�X�L�I�Q���H�Y�V�M�R�K���X�L�I���T�V�S�G�I�W�W���½���8�L�I���9�R�M�Z�I�V�W�M�X�]���[ �M�P�P���X�E�O�I���E�T�T�V�S�T�V�M�E�X�I���E�G�X�M�S�R

�X�S���E�H�H�V�I�W�W���E�R�]���V�I�T�S�V�X�W���S�J���V�I�X�E�P�M�E�X�M�S�R��

�8�L�I�W�I���H�I�¦�R�M�X�M�S�R�W���Q�E�]���R�S�X���F�I���X�L�I���W�E�Q�I���E�W���X�L�S�W�I���J�S�V���G�V�M�Q�M�R�E�P���S�J�J�I�R�W�I�W���Y�R�H�I�V

�8�I�R�R�I�W�W�I�I���W�X�E�X�I���P�E�[ ��

�' �P�E�V�M�¦ �G�E�X�M�S�R�W

�)�J�J�I�G�X�M�Z�I���' �S�R�W�I�R�X���M�W���G�S�R�W�I�R�X���X�L�E�X���M�W���M�R�J�S�V�Q�I�H���E�R�H���J�V�I�I�P�]���E�R�H���E�G�X�M�Z�I�P�]���K�M�Z�I�R��

�)�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���V�I�U�Y�M�V�I�W���Q�Y�X�Y�E�P�P�]���Y�R�H�I�V�W�X�E�R�H�E�F�P�I���[ �S�V�H�W���S�V���E�G�X�M�S�R�W

�M�R�H�M�G�E�X�M�R�K���E���[ �M�P�P�M�R�K�R�I�W�W���X�S���I�R�K�E�K�I���M�R���Q�Y�X�Y�E�P�P�]���E�K�V�I�I�H���Y�T�S�R���W�I�\�Y�E�P���E�G�X�M�Z�M�X�]��

�8�L�I���T�I�V�W�S�R���[ �L�S���[ �M�W�L�I�W���X�S���I�R�K�E�K�I���M�R���W�I�\�Y�E�P���E�G�X�M�Z�M�X�]���[ �M�X�L���E�R�S�X�L�I�V

�F�I�E�V�W���X�L�I���F�Y�V�H�I�R���S�J���W�T�I�G�M�¦�G�E�P�P�]���S�F�X�E�M�R�M�R�K���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X�����-�J

�I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���M�W���M�R���U�Y�I�W�X�M�S�R���S�V���E�Q�F�M�K�Y�S�Y�W�����X�L�I�R���X�L�I���T�I�V�W�S�R���[ �L�S

�[ �M�W�L�I�W���X�S���I�R�K�E�K�I���M�R���W�I�\�Y�E�P���E�G�X�M�Z�M�X�]���Q�Y�W�X���G�P�E�V�M�J�]���S�V���I�\�T�P�M�G�M�X�P�]���E�W�O���J�S�V

�T�I�V�Q�M�W�W�M�S�R��
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�W�I�\�Y�E�P���M�R�X�I�V�E�G�X�M�S�R��

�)�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���X�S���W�I�\�Y�E�P���E�G�X�M�Z�M�X�]���Q�E�]���F�I���[ �M�X�L�H�V�E�[ �R���E�X���E�R�]���X�M�Q�I�����E�X
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�X�L�I���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����[ �L�I�X�L�I�V���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���[ �E�W���W�S�Y�K�L�X

�S�V���S�F�X�E�M�R�I�H���½���6�I�P�I�Z�E�R�G�]���S�J���E���T�V�I�Z�M�S�Y�W�����G�Y�V�V�I�R�X�����E�R�H���S�V���W�Y�F�W�I�U�Y�I�R�X
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�S�X�L�I�V�W���[ �M�P�P���F�I���I�Z�E�P�Y�E�X�I�H���S�R���E���G�E�W�I���F�]���G�E�W�I���F�E�W�M�W��
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�S�V���V�I�E�W�S�R�E�F�P�]���W�L�S�Y�P�H���O�R�S�[ ���X�L�I���T�I�V�W�S�R���M�W���M�R�G�E�T�E�G�M�X�E�X�I�H��

�)�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���M�W���H�I�I�Q�I�H���[ �M�X�L�H�V�E�[ �R���E�X���E�R�]���T�S�M�R�X���H�Y�V�M�R�K���W�I�\�Y�E�P

�E�G�X�M�Z�M�X�]���[ �L�I�R���E�R���M�R�H�M�Z�M�H�Y�E�P���O�R�S�[ �W���S�V���V�I�E�W�S�R�E�F�P�]���W�L�S�Y�P�H���O�R�S�[ ���X�L�E�X���X�L�I
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�R�S�X���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X��
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�I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X�����*�S�V���I�\�E�Q�T�P�I�����Y�R�H�I�V���8�I�R�R�I�W�W�I�I���P�E�[ �����E���T�I�V�W�S�R���[ �L�S

�M�W���Y�R�H�I�V���X�L�I���E�K�I���S�J���������G�E�R�R�S�X���I�J�J�I�G�X�M�Z�I�P�]���G�S�R�W�I�R�X���X�S���W�I�\�Y�E�P
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�W�M�K�R�M�¦�G�E�R�X�P�]���P�M�Q�M�X�W���E���T�I�V�W�S�R���W���E�F�M�P�M�X�]���X�S���Y�R�H�I�V�W�X�E�R�H���X�L�I���R�E�X�Y�V�I���S�J���E�R

�E�G�X�M�S�R���J�S�V���[ �L�M�G�L���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���M�W���V�I�U�Y�I�W�X�I�H���Q�E�]���F�I���E���J�E�G�X�S�V���M�R

�H�I�X�I�V�Q�M�R�M�R�K���X�L�I���E�F�M�P�M�X�]���X�S���K�M�Z�I���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X��

�8�L�I���I�\�M�W�X�I�R�G�I���S�J���E���T�L�]�W�M�G�E�P���H�M�W�E�F�M�P�M�X�]���S�V���S�X�L�I�V���G�M�V�G�Y�Q�W�X�E�R�G�I�W���Q�E�]

�T�V�I�Z�I�R�X���E���T�I�V�W�S�R���J�V�S�Q���K�M�Z�M�R�K���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X��

�8�L�I���M�R�X�S�\�M�G�E�X�M�S�R���S�J���E���V�I�W�T�S�R�H�I�R�X���H�S�I�W���R�S�X���I�\�G�Y�W�I���X�L�I���J�E�M�P�Y�V�I���X�S���S�F�X�E�M�R

�I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X��

�2�3�8�)�����)�\�T�P�M�G�M�X���E�R�H���G�S�R�X�I�Q�T�S�V�E�R�I�S�Y�W���G�S�R�W�I�R�X���F�]���E�P�P���T�E�V�X�M�I�W���M�W���V�I�U�Y�M�V�I�H���M�R

�E�H�Z�E�R�G�I���J�S�V���E�R�]���F�I�L�E�Z�M�S�V�W���X�L�E�X���J�E�P�P���Y�R�H�I�V���F�S�R�H�E�K�I���E�R�H���H�M�W�G�M�T�P�M�R�I�����H�S�Q�M�R�E�R�G�I

�E�R�H���W�Y�F�Q�M�W�W�M�S�R�����E�R�H���W�E�H�M�W�Q���E�R�H���Q�E�W�S�G�L�M�W�Q�����&�(�7�1�
���½���' �S�Q�T�P�M�E�R�G�I���[ �M�X�L

�I�W�X�E�F�P�M�W�L�I�H���F�S�Y�R�H�E�V�M�I�W�����W�E�J�I���[ �S�V�H�W�����S�V���S�X�L�I�V���Q�I�G�L�E�R�M�W�Q�W���X�S���V�I�Z�S�O�I���G�S�R�W�I�R�X

�M�R���I�R�G�S�Y�R�X�I�V�W���M�R�Z�S�P�Z�M�R�K���&�(�7�1���M�W���E�P�W�S���V�I�U�Y�M�V�I�H��

�*�S�V�G�I���M�R�G�P�Y�H�I�W���T�L�]�W�M�G�E�P���J�S�V�G�I�����W�Y�G�L���E�W���T�Y�W�L�M�R�K�����L�M�X�X�M�R�K�����T�M�R�R�M�R�K���H�S�[ �R�
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��

�M�R�X�M�Q�M�H�E�X�M�S�R�����M�Q�T�P�M�I�H���S�V���M�R�H�M�V�I�G�X���X�L�V�I�E�X�W�
�����E�R�H���S�V���S�X�L�I�V���J�S�V�Q�W���S�J���G�S�I�V�G�M�S�R���M�R���E�R
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�W�X�E�X�I�Q�I�R�X�W���E�Q�S�Y�R�X���X�S���G�S�I�V�G�M�S�R���[ �M�P�P���F�I���Q�E�H�I���S�R���E���G�E�W�I���F�]���G�E�W�I���F�E�W�M�W�����*�S�V

�I�\�E�Q�T�P�I�����V�I�T�I�E�X�I�H���E�H�Z�E�R�G�I�W���S�V���V�I�U�Y�I�W�X�W���X�S���I�R�K�E�K�I���M�R���W�I�\�Y�E�P���E�G�X�M�Z�M�X�]���Q�E�]���S�V

�Q�E�]���R�S�X���E�Q�S�Y�R�X���X�S���G�S�I�V�G�M�S�R���H�I�T�I�R�H�M�R�K���S�R���E�P�P���S�J���X�L�I���V�I�P�I�Z�E�R�X���J�E�G�X�W���E�R�H

�G�M�V�G�Y�Q�W�X�E�R�G�I�W��

�%�P�G�S�L�S�P���E�R�H���H�V�Y�K�W

�8�L�I���M�Q�T�E�G�X���S�J���E�P�G�S�L�S�P���E�R�H���S�X�L�I�V���H�V�Y�K�W���Z�E�V�M�I�W���J�V�S�Q���T�I�V�W�S�R���X�S���T�I�V�W�S�R�����%���T�I�V�W�S�R

�[ �M�W�L�M�R�K���X�S���I�R�K�E�K�I���M�R���W�I�\�Y�E�P���E�G�X�M�Z�M�X�]���[ �M�X�L���E�R�S�X�L�I�V���[ �L�S�Q���X�L�I���T�I�V�W�S�R���O�R�S�[ �W���S�V

�V�I�E�W�S�R�E�F�P�]���W�L�S�Y�P�H���O�R�S�[ ���L�E�W���G�S�R�W�Y�Q�I�H���E�P�G�S�L�S�P���S�V���S�X�L�I�V���H�V�Y�K�W���Q�Y�W�X

�W�T�I�G�M�¦�G�E�P�P�]���H�I�X�I�V�Q�M�R�I���X�L�I���G�E�T�E�G�M�X�]���S�J���X�L�I���S�X�L�I�V���T�I�V�W�S�R���X�S���T�V�S�Z�M�H�I�����I�J�J�I�G�X�M�Z�I

�G�S�R�W�I�R�X�������E�W���I�\�T�P�E�M�R�I�H���E�F�S�Z�I�����(�I�T�I�R�H�M�R�K���S�R���X�L�I���P�I�Z�I�P���S�J���E���T�I�V�W�S�R���W

�M�R�X�S�\�M�G�E�X�M�S�R�����X�L�I���T�I�V�W�S�R���Q�E�]���S�V���Q�E�]���R�S�X���F�I���E�F�P�I���X�S���K�M�Z�I���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���½

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���H�I�X�I�V�Q�M�R�I���[ �L�I�X�L�I�V���E���T�I�V�W�S�R���W���P�I�Z�I�P���S�J���M�R�X�S�\�M�G�E�X�M�S�R

�E�J�J�I�G�X�W���X�L�I���T�I�V�W�S�R���W���E�F�M�P�M�X�]���X�S���K�M�Z�I���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���S�R���E���G�E�W�I���F�]���G�E�W�I���F�E�W�M�W��

�-�R�X�S�\�M�G�E�X�M�S�R���V�I�J�I�V�W���X�S���E���W�X�E�X�I���S�J���W�X�Y�T�I�J�E�G�X�M�S�R�����I�\�L�M�P�E�V�E�X�M�S�R���S�V���I�Y�T�L�S�V�M�E���V�I�W�Y�P�X�M�R�K

�J�V�S�Q���X�L�I���M�R�K�I�W�X�M�S�R���S�J���E�P�G�S�L�S�P���S�V���S�X�L�I�V���G�L�I�Q�M�G�E�P���W�Y�F�W�X�E�R�G�I�W��

�-�R�G�E�T�E�G�M�X�E�X�M�S�R���Q�I�E�R�W���X�L�I���M�R�E�F�M�P�M�X�]���X�S���Q�E�O�I���S�V���G�E�V�V�]���S�Y�X���E���V�E�X�M�S�R�E�P�����V�I�E�W�S�R�E�F�P�I

�H�I�G�M�W�M�S�R�����3�R�I���[ �L�S���M�W���M�R�G�E�T�E�G�M�X�E�X�I�H���G�E�R�R�S�X���K�M�Z�I���I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X��

�-�R�G�E�T�E�G�M�X�E�X�M�S�R���G�E�R���V�I�W�Y�P�X���J�V�S�Q���M�R�X�S�\�M�G�E�X�M�S�R���J�V�S�Q���X�L�I���Z�S�P�Y�R�X�E�V�]���S�V���M�R�Z�S�P�Y�R�X�E�V�]

�Y�W�I���S�J���E�P�G�S�L�S�P�����Q�E�V�M�N�Y�E�R�E�����S�V���S�X�L�I�V���H�V�Y�K�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S��

�W�I�H�E�X�M�Z�I�W���S�V�����H�E�X�I���V�E�T�I�����H�V�Y�K�W�����I���K�������+�, �&�����6�S�L�]�T�R�S�P�����&�Y�V�Y�R�H�E�R�K�E�����/ �I�X�E�Q�M�R�I��

�I�X�G���
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�X�L�I���W�Q�I�P�P���S�J���E�P�G�S�L�S�P���S�R���X�L�I���F�V�I�E�X�L

�W�L�E�O�]���I�U�Y�M�P�M�F�V�M�Y�Q

�Y�R�W�X�I�E�H�]���K�E�M�X

�Z�S�Q�M�X�M�R�K

�S�Y�X�V�E�K�I�S�Y�W���S�V���Y�R�Y�W�Y�E�P���F�I�L�E�Z�M�S�V

�Y�R�G�S�R�W�G�M�S�Y�W�R�I�W�W

�I�P�I�Z�E�X�I�H���F�P�S�S�H���E�P�G�S�L�S�P���P�I�Z�I�P

�F�P�E�G�O�M�R�K���S�Y�X

�W�P�I�I�T�M�R�K

�&�P�E�G�O�M�R�K���S�Y�X���M�W���E�R���E�Q�R�I�W�M�E���P�M�O�I���W�X�E�X�I���X�L�E�X���Q�E�]���F�I���F�V�S�Y�K�L�X���S�R���F�]���H�V�Y�K�W�����L�I�E�Z�]

�H�V�M�R�O�M�R�K�����S�V���M�R�X�S�\�M�G�E�X�M�S�R�����F�P�E�G�O�M�R�K���S�Y�X���M�W���R�S�X���R�I�G�I�W�W�E�V�M�P�]���M�R�G�S�Q�T�E�X�M�F�P�I���[ �M�X�L���X�L�I

�E�F�M�P�M�X�]���X�S���I�R�K�E�K�I���M�R���W�M�Q�T�P�I���S�V���I�Z�I�R���G�S�Q�T�P�I�\���F�I�L�E�Z�M�S�V�����%�J�X�I�V�[ �E�V�H�W���X�L�I���T�I�V�W�S�R

�L�E�W���R�S���V�I�G�S�P�P�I�G�X�M�S�R���S�J���E�P�P���S�V���T�E�V�X���S�J���X�L�I���I�Z�I�R�X�W���X�L�E�X���S�G�G�Y�V�V�I�H���H�Y�V�M�R�K���X�L�I

�F�P�E�G�O�S�Y�X�����8�L�I�V�I���M�W���E���H�M�W�X�M�R�G�X�M�S�R���F�I�X�[ �I�I�R���T�E�W�W�M�R�K���S�Y�X�����J�E�P�P�M�R�K���E�W�P�I�I�T���S�V

�F�I�G�S�Q�M�R�K���Y�R�G�S�R�W�G�M�S�Y�W�
���H�Y�I���X�S���H�V�Y�K���S�V���E�P�G�S�L�S�P���Y�W�I���E�R�H���F�P�E�G�O�M�R�K���S�Y�X���M�R���X�L�E�X���E

�T�I�V�W�S�R���M�R���E���F�P�E�G�O�S�Y�X���V�I�Q�E�M�R�W���G�S�R�W�G�M�S�Y�W���E�R�H���S�T�I�V�E�X�M�Z�I��

�&�P�E�G�O�M�R�K���S�Y�X�����M�R�G�E�T�E�G�M�X�E�X�M�S�R�����E�R�H���M�R�X�S�\�M�G�E�X�M�S�R���H�S���R�S�X���T�V�S�Z�M�H�I���E���Z�E�P�M�H

�I�\�T�P�E�R�E�X�M�S�R���S�V���I�\�G�Y�W�I���J�S�V���I�R�K�E�K�M�R�K���M�R���E�R�]���J�S�V�Q���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X

�E�K�E�M�R�W�X���E�R�S�X�L�I�V���T�I�V�W�S�R���S�V���T�I�V�W�S�R�W��

�(�I�T�I�R�H�M�R�K���S�R���X�L�I���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����M�R�X�I�R�X���Q�E�]���S�V���Q�E�]���R�S�X���F�I���V�I�U�Y�M�V�I�H

�X�S���Z�M�S�P�E�X�I���X�L�M�W���T�S�P�M�G�]�����*�S�V���I�\�E�Q�T�P�I�����I�R�K�E�K�M�R�K���M�R���M�R�X�I�V�G�S�Y�V�W�I���[ �M�X�L�S�Y�X���S�F�X�E�M�R�M�R�K

�I�J�J�I�G�X�M�Z�I���G�S�R�W�I�R�X���G�S�R�W�X�M�X�Y�X�I�W���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]���V�I�K�E�V�H�P�I�W�W���S�J���M�R�X�I�R�X�����3�R

�X�L�I���S�X�L�I�V���L�E�R�H�����M�R�X�I�R�X���Q�E�]���F�I���E�R���E�T�T�V�S�T�V�M�E�X�I���G�S�R�W�M�H�I�V�E�X�M�S�R���M�R���W�S�Q�I���M�R�W�X�E�R�G�I�W
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�:�E�R�H�I�V�F�M�P�X���X�E�O�I�W���V�I�T�S�V�X�W���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���W�I�V�M�S�Y�W�P�]���½�½�8�L�I���9�R�M�Z�I�V�W�M�X�]

�V�I�G�S�Q�Q�I�R�H�W���X�L�E�X���V�I�T�S�V�X�W���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���F�I���Q�E�H�I���X�S���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���½���-�J���E���T�I�V�W�S�R���G�L�S�S�W�I�W���X�S���Q�E�O�I���E�R���M�R�M�X�M�E�P���V�I�T�S�V�X���X�S���E�R�]���S�X�L�I�V���Q�E�R�H�E�X�S�V�]

�V�I�T�S�V�X�I�V�����X�L�I���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V���[ �M�P�P���V�I�J�I�V���X�L�I���Q�E�X�X�I�V���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��

�½�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���L�E�W���V�I�W�T�S�R�W�M�F�M�P�M�X�]���J�S�V���V�I�W�T�S�R�H�M�R�K���X�S���V�I�T�S�V�X�W���S�J���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���½���, �S�[ ���X�L�I���9�R�M�Z�I�V�W�M�X�]���V�I�W�T�S�R�H�W���H�I�T�I�R�H�W���Y�T�S�R���E���Z�E�V�M�I�X�]���S�J���J�E�G�X�S�V�W��

�M�R�G�P�Y�H�M�R�K���X�L�I���[ �M�W�L�I�W���S�J���X�L�I���G�S�Q�T�P�E�M�R�E�R�X�����X�L�I���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W���S�J���X�L�I

�W�T�I�G�M�¦�G���M�R�G�M�H�I�R�X�����X�S���[ �L�S�Q���M�X���[ �E�W���V�I�T�S�V�X�I�H�����E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���S�F�P�M�K�E�X�M�S�R�W

�Y�R�H�I�V���E�T�T�P�M�G�E�F�P�I���J�I�H�I�V�E�P���E�R�H���W�X�E�X�I���P�E�[ �W���½�½�6�I�X�E�P�M�E�X�M�S�R���M�W���T�V�S�L�M�F�M�X�I�H���E�K�E�M�R�W�X���E�R�]

�T�I�V�W�S�R���[�L�S���Q�E�O�I�W���E���V�I�T�S�V�X���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����T�E�V�X�M�G�M�T�E�X�I�W���M�R���E�R

�M�R�Z�I�W�X�M�K�E�X�M�S�R�����I�R�G�S�Y�V�E�K�I�W���V�I�T�S�V�X�M�R�K���E�R���M�R�G�M�H�I�R�X�����S�V���S�T�T�S�W�I�W���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X��

�8�L�I���9�R�M�Z�I�V�W�M�X�]���I�R�G�S�Y�V�E�K�I�W���G�S�Q�Q�Y�R�M�X�]���Q�I�Q�F�I�V�W���X�S���V�I�T�S�V�X���Z�M�S�P�E�X�M�S�R�W���S�J���X�L�M�W

�T�S�P�M�G�]���E�W���W�S�S�R���E�W���T�S�W�W�M�F�P�I���E�J�X�I�V���E�R���M�R�G�M�H�I�R�X�����F�Y�X���Z�M�S�P�E�X�M�S�R�W���G�E�R���F�I���V�I�T�S�V�X�I�H���E�X

�E�R�]���X�M�Q�I���½���-�J���X�L�I���V�I�W�T�S�R�H�I�R�X���M�W���R�S�X���E���W�X�Y�H�I�R�X�����F�Y�X���M�W���E�¨ �P�M�E�X�I�H���[ �M�X�L���:�E�R�H�I�V�F�M�P�X

�9�R�M�Z�I�V�W�M�X�]���E�W���E���J�E�G�Y�P�X�]���Q�I�Q�F�I�V�����W�X�E�J�J���Q�I�Q�F�I�V�����T�S�W�X�H�S�G�X�S�V�E�P���J�I�P�P�S�[ ���X�V�E�M�R�I�I��

�X�I�E�G�L�M�R�K���E�W�W�M�W�X�E�R�X�����M�R�H�I�T�I�R�H�I�R�X���G�S�R�X�V�E�G�X�S�V�����E�H�Z�M�W�I�V�����S�V���M�R���E�R�]���S�X�L�I�V���W�M�Q�M�P�E�V

�G�E�T�E�G�M�X�]�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���R�S�X�M�J�]���X�L�I���)�U�Y�E�P���)�Q�T�P�S�]�Q�I�R�X���3�T�T�S�V�X�Y�R�M�X�]

�3�¨ �G�I���½���-�J���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���H�I�X�I�V�Q�M�R�I�W���X�L�E�X���E���V�I�T�S�V�X���W�L�S�Y�P�H���F�I���E�H�H�V�I�W�W�I�H���F�]

�E�R�S�X�L�I�V���H�I�T�E�V�X�Q�I�R�X�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���H�M�V�I�G�X���X�L�I���V�I�T�S�V�X�M�R�K���T�E�V�X�]���E�R�H���S�V

�X�L�I���G�S�Q�T�P�E�M�R�E�R�X���X�S���X�L�I���E�T�T�V�S�T�V�M�E�X�I���H�I�T�E�V�X�Q�I�R�X���E�R�H���V�I�J�I�V���X�L�I���Q�E�X�X�I�V���X�S���X�L�E�X

�H�I�T�E�V�X�Q�I�R�X���½���-�R���E�H�H�M�X�M�S�R�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���E�W�W�M�W�X���E���W�X�Y�H�I�R�X���M�R���V�I�T�S�V�X�M�R�K���E�R

�M�R�G�M�H�I�R�X���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���M�R�Z�S�P�Z�M�R�K���E���V�I�W�T�S�R�H�I�R�X���J�V�S�Q���E�R�S�X�L�I�V���M�R�W�X�M�X�Y�X�M�S�R

�E�R�H���[ �M�P�P���G�S�S�T�I�V�E�X�I���[ �M�X�L���X�L�I���S�X�L�I�V���M�R�W�X�M�X�Y�X�M�S�R��̃W���M�R�Z�I�W�X�M�K�E�X�M�S�R�����M�J���E�R�]��
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�8�S���V�I�T�S�V�X���E�R���M�R�G�M�H�I�R�X���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����T�P�I�E�W�I���G�S�R�X�E�G�X���1�S�P�P�]���>�P�S�G�O�����X�L�I

�9�R�M�Z�I�V�W�M�X�]��̃W���8�M�X�P�I���-�<���'�S�S�V�H�M�R�E�X�S�V���E�X������������������ �������� �����G�S�Q�T�P�I�X�I���X�L�I���S�R�P�M�R�I

�V�I�T�S�V�X�M�R�K���J�S�V�Q�����L�X�X�T�W�������G�Q���Q�E�\�M�I�R�X���G�S�Q���V�I�T�S�V�X�M�R�K�J�S�V�Q���T�L�T�#�: �E�R�H�I�V�F�M�P�X�9�R�M�Z�
 �P�E�]�S�Y�X�C�M�H�!���
����

�Z�M�W�M�X���X�L�I���S�¨ �G�I�����S�V���[ �V�M�X�I���½�½

�)�Q�E�M�P���%�H�H�V�I�W�W

�X�M�X�P�I�M�\�E�R�H�W�X�Y�H�I�R�X�H�M�W�G�V�M�Q�M�R�E�X�M�S�R�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y

���Q�E�M�P�X�S���X�M�X�P�I�M�\�E�R�H�W�X�Y�H�I�R�X�H�M�W�G�V�M�Q�M�R�E�X�M�S�R�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y�


�' �E�Q�T�Y�W���%�H�H�V�I�W�W��

�&�E�O�I�V���&�Y�M�P�H�M�R�K�����7�Y�M�X�I��������

�0�S�G�E�X�I�H���E�X��

�������������W�X���%�Z�I�R�Y�I���7�S�Y�X�L

�2�E�W�L�Z�M�P�P�I�����8�2������������

�1�E�M�P�M�R�K���%�H�H�V�I�W�W��

�4�1�&��������������

�����������: �E�R�H�I�V�F�M�P�X���4�P�E�G�I

�2�E�W�L�Z�M�P�P�I�����8�2����������������������

�)�Z�I�V�]�S�R�I���M�W���I�R�G�S�Y�V�E�K�I�H���X�S���V�I�T�S�V�X���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���I�Z�I�R���M�J���W�S�Q�I���S�V���E�P�P

�M�R�J�S�V�Q�E�X�M�S�R���M�W���Y�R�E�Z�E�M�P�E�F�P�I���S�V���G�E�R�R�S�X���F�I���T�V�S�Z�M�H�I�H�����; �L�I�R���Q�E�O�M�R�K���E���V�I�T�S�V�X���X�S���X�L�I

�8�M�X�P�I���-�<���3�¨ �G�I�����M�X���[ �S�Y�P�H���F�I���L�I�P�T�J�Y�P���X�S���T�V�S�Z�M�H�I���E�W���Q�Y�G�L���S�J���X�L�I���J�S�P�P�S�[ �M�R�K

�M�R�J�S�V�Q�E�X�M�S�R���E�W���T�S�W�W�M�F�P�I�����[ �L�E�X���L�E�T�T�I�R�I�H�����[ �L�I�V�I�����E�R�H���[ �L�I�R�����R�E�Q�I�W���S�J���E�P�P

�T�E�V�X�M�I�W���M�R�Z�S�P�Z�I�H�����M�R�G�P�Y�H�M�R�K���[ �M�X�R�I�W�W�I�W���[ �L�S���[ �I�V�I���T�V�I�W�I�R�X���E�R�H���S�V���L�E�Z�I���V�I�P�I�Z�E�R�X

�O�R�S�[ �P�I�H�K�I�����M�H�I�R�X�M�J�]���X�L�I�Q�����W�X�E�X�I���[ �L�E�X���X�L�I�]���O�R�S�[ �����E�R�H���M�R�J�S�V�Q���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I

�L�S�[ ���X�L�I�]���G�E�R���F�I���G�S�R�X�E�G�X�I�H�
�����W�Y�T�T�S�V�X�M�R�K���H�S�G�Y�Q�I�R�X�E�X�M�S�R�����W�Y�G�L���E�W���Z�M�H�I�S�W��

�I�Q�E�M�P�W�����T�L�S�X�S�W�����X�I�\�X���Q�I�W�W�E�K�I�W�����S�V���Q�I�W�W�E�K�I�W���X�L�V�S�Y�K�L���W�S�G�M�E�P���Q�I�H�M�E�
�����E�R�]���S�X�L�I�V

�I�Z�M�H�I�R�G�I�����E�R�H���G�S�R�X�E�G�X���M�R�J�S�V�Q�E�X�M�S�R���½���%���T�I�V�W�S�R���Q�E�]���V�I�T�S�V�X���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X

�I�Z�I�R���M�J���X�L�I���T�I�V�W�S�R���H�S�I�W���R�S�X���L�E�Z�I���X�L�I���E�F�S�Z�I���P�M�W�X�I�H���M�R�J�S�V�Q�E�X�M�S�R�����E�R�H���T�I�V�W�S�R�W

�W�L�S�Y�P�H���R�S�X���E�X�X�I�Q�T�X���X�S���S�F�X�E�M�R���E�H�H�M�X�M�S�R�E�P���M�R�J�S�V�Q�E�X�M�S�R���X�L�V�S�Y�K�L���M�R�Z�I�W�X�M�K�E�X�M�S�R��

�[ �L�M�G�L���M�W���X�L�I���T�Y�V�Z�M�I�[ ���S�J���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��
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�%�W���T�V�I�Z�M�S�Y�W�P�]���I�\�T�P�E�M�R�I�H�����X�L�I�V�I���E�V�I���Z�E�V�M�S�Y�W���V�I�T�S�V�X�M�R�K���E�R�H���G�S�R�¦�H�I�R�X�M�E�P

�H�M�W�G�P�S�W�Y�V�I���S�T�X�M�S�R�W���E�Z�E�M�P�E�F�P�I���X�S���Q�I�Q�F�I�V�W���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���X�S

�I�R�E�F�P�I���G�S�Q�Q�Y�R�M�X�]���Q�I�Q�F�I�V�W���X�S���Q�E�O�I���M�R�J�S�V�Q�I�H���G�L�S�M�G�I�W���E�F�S�Y�X���[ �L�I�V�I���X�S���X�Y�V�R

�W�L�S�Y�P�H���X�L�I�]���I�\�T�I�V�M�I�R�G�I���S�V���[ �M�X�R�I�W�W���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X��

�%�R�S�R�]�Q�S�Y�W���6�I�T�S�V�X�M�R�K

�8�L�I���9�R�M�Z�I�V�W�M�X�]���T�V�S�Z�M�H�I�W���W�I�Z�I�V�E�P���V�I�W�S�Y�V�G�I�W���J�S�V���E�R�S�R�]�Q�S�Y�W���V�I�T�S�V�X�M�R�K���J�S�V

�Z�M�G�X�M�Q�W���[ �L�S���H�S���R�S�X���[ �M�W�L���X�S���F�I���M�H�I�R�X�M�¦�I�H���½���%�R�S�R�]�Q�S�Y�W���V�I�T�S�V�X�W���Q�E�]���F�I���Q�E�H�I

�X�S���X�L�I���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���E�X������ �����������������������½���7�X�Y�H�I�R�X�W���Q�E�]���E�P�W�S���V�I�T�S�V�X

�E�R�S�R�]�Q�S�Y�W�P�]���X�S���X�L�I���' �S�Q�Q�Y�R�M�X�]���7�X�E�R�H�E�V�H�W���L�S�X�P�M�R�I���E�X���������������� �������������S�V���Z�M�E���X�L�I

�S�R�P�M�R�I���V�I�T�S�V�X�M�R�K���J�S�V�Q�����L�X�X�T�W�������G�Q���Q�E�\�M�I�R�X���G�S�Q���V�I�T�S�V�X�M�R�K�J�S�V�Q���T�L�T�#

�: �E�R�H�I�V�F�M�P�X�9�R�M�Z�
 �P�E�]�S�Y�X�C�M�H�!���
�����½���-�R���E�H�H�M�X�M�S�R�����:�E�R�H�I�V�F�M�P�X���L�E�W���I�W�X�E�F�P�M�W�L�I�H���E���L�S�X�P�M�R�I���J�S�V

�E�R�S�R�]�Q�S�Y�W���V�I�T�S�V�X�M�R�K���X�L�V�S�Y�K�L���X�L�I���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���' �S�Q�T�P�M�E�R�G�I���6�I�T�S�V�X�M�R�K

�, �S�X�P�M�R�I�����E�R���M�R�H�I�T�I�R�H�I�R�X�P�]���S�T�I�V�E�X�I�H���G�S�Q�T�P�M�E�R�G�I���L�S�X�P�M�R�I���X�L�E�X���Q�E�]���F�I���Y�W�I�H���X�S

�V�I�T�S�V�X���M�R�G�M�H�I�R�X�W���S�J���E�T�T�E�V�I�R�X���[ �V�S�R�K�H�S�M�R�K���S�R���G�E�Q�T�Y�W���½���8�L�I���' �S�Q�T�P�M�E�R�G�I

�6�I�T�S�V�X�M�R�K���, �S�X�P�M�R�I���M�W���E�Z�E�M�P�E�F�P�I���������L�S�Y�V�W���E���H�E�]���������H�E�]�W���E���[ �I�I�O�������������H�E�]�W���E���]�I�E�V

�E�X�����������������������������S�V���S�R���X�L�I���[ �I�F�W�M�X�I

���L�X�X�T�������[ �[ �[ ���Z�E�R�H�I�V�F�M�P�X�G�S�Q�T�P�M�E�R�G�I�L�S�X�P�M�R�I���I�X�L�M�G�W�T�S�M�R�X���G�S�Q�
�������½�2�3�8�)�����8�L�I�W�I���V�I�W�S�Y�V�G�I�W��

�E�W�M�H�I���J�V�S�Q���X�L�I���4�V�S�N�I�G�X���7�E�J�I���'�I�R�X�I�V�����W�L�S�Y�P�H���R�S�X���F�I���Y�W�I�H���J�S�V���M�Q�Q�I�H�M�E�X�I

�E�W�W�M�W�X�E�R�G�I��

�8�L�M�V�H���4�E�V�X�]���6�I�T�S�V�X�M�R�K

�:�E�R�H�I�V�F�M�P�X���I�R�G�S�Y�V�E�K�I�W���X�L�M�V�H���T�E�V�X�M�I�W���X�S���V�I�T�S�V�X���M�R�G�M�H�I�R�X�W���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X

�X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����: �9�4�(�����S�V���X�L�I���1�I�X�V�S���2�E�W�L�Z�M�P�P�I���4�S�P�M�G�I���(�I�T�E�V�X�Q�I�R�X

���1�2�4�(�
���½���8�L�M�V�H���T�E�V�X�M�I�W���Q�E�]���E�P�W�S���V�I�T�S�V�X���M�R�G�M�H�I�R�X�W���X�S���E�R�]���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V���S�V

�X�L�V�S�Y�K�L���X�L�I���E�R�S�R�]�Q�S�Y�W���V�I�T�S�V�X�M�R�K���V�I�W�S�Y�V�G�I�W���M�H�I�R�X�M�¦�I�H���E�F�S�Z�I���½���8�L�I���9�R�M�Z�I�V�W�M�X�]

�Q�E�]���R�S�X���F�I���E�F�P�I���X�S���Q�S�Z�I���J�S�V�[ �E�V�H���F�E�W�I�H���S�R���E���X�L�M�V�H���T�E�V�X�]���V�I�T�S�V�X���M�J���X�L�I���Z�M�G�X�M�Q

�H�S�I�W���R�S�X���[ �M�W�L���X�S���G�S�S�T�I�V�E�X�I���E�R�H���S�V���T�V�S�G�I�I�H���[ �M�X�L���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R���½���%�J�X�I�V

�T�V�S�Z�M�H�M�R�K���E���V�I�T�S�V�X�����X�L�M�V�H���T�E�V�X�M�I�W���E�V�I���R�S�X���I�R�X�M�X�P�I�H���X�S���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���X�L�I

�9�R�M�Z�I�V�W�M�X�]��̃W���M�R�Z�I�W�X�M�K�E�X�M�S�R���E�R�H���V�I�W�T�S�R�W�I���H�Y�I���X�S���T�V�M�Z�E�G�]���G�S�R�G�I�V�R�W���E�R�H

�E�T�T�P�M�G�E�F�P�I���J�I�H�I�V�E�P���E�R�H���W�X�E�X�I���P�E�[ �W��
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�4�Y�F�P�M�G���%�[ �E�V�I�R�I�W�W���)�Z�I�R�X�W

�4�Y�F�P�M�G���E�[ �E�V�I�R�I�W�W���I�Z�I�R�X�W�����W�Y�G�L���E�W���š�8�E�O�I���&�E�G�O���X�L�I���2�M�K�L�X���›���X�L�I���' �P�S�X�L�I�W�P�M�R�I

�4�V�S�N�I�G�X�����G�E�R�H�P�I�P�M�K�L�X���Z�M�K�M�P�W�����T�V�S�X�I�W�X�W�����š�W�Y�V�Z�M�Z�S�V���W�T�I�E�O���S�Y�X�W���›���E�R�H���S�X�L�I�V���J�S�V�Y�Q�W���M�R

�[ �L�M�G�L���W�X�Y�H�I�R�X�W���H�M�W�G�P�S�W�I���M�R�G�M�H�I�R�X�W���S�J���W�I�\�Y�E�P���Z�M�S�P�I�R�G�I�����M�R�G�P�Y�H�M�R�K���Q�I�I�X�M�R�K�W���S�V

�S�X�L�I�V���I�Z�I�R�X�W���S�V�K�E�R�M� �̂I�H���F�]���6�S�S�X�I�H���M�R���6�I�W�M�P�M�I�R�G�I�����E���W�Y�T�T�S�V�X���K�V�S�Y�T���P�I�H���F�]���X�L�I

�4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J�����E�V�I���R�S�X���G�S�R�W�M�H�I�V�I�H���R�S�X�M�G�I���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���S�J���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���J�S�V���T�Y�V�T�S�W�I�W���S�J���M�R�M�X�M�E�X�M�R�K���M�X�W���S�F�P�M�K�E�X�M�S�R���X�S���E�H�H�V�I�W�W���E�R�]���T�E�V�X�M�G�Y�P�E�V

�M�R�G�M�H�I�R�X���½���8�S���I�R�W�Y�V�I���X�L�E�X���E�R���I�Z�I�R�X���Q�I�I�X�W���X�L�M�W���H�I�¦�R�M�X�M�S�R�����X�L�I���S�V�K�E�R�M� �̂M�R�K���T�E�V�X�]

�Q�Y�W�X���S�F�X�E�M�R���G�P�I�E�V�E�R�G�I���X�L�V�S�Y�K�L���X�L�I���3�¨ �G�I���S�J���X�L�I���(�I�E�R���S�J���7�X�Y�H�I�R�X�W���½���7�Y�G�L

�I�Z�I�R�X�W���Q�E�]�����L�S�[ �I�Z�I�V�����M�R�J�S�V�Q���X�L�I���R�I�I�H���J�S�V���G�E�Q�T�Y�W���[ �M�H�I���I�H�Y�G�E�X�M�S�R���E�R�H

�T�V�I�Z�I�R�X�M�S�R���I�J�J�S�V�X�W�����E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X

�W�X�Y�H�I�R�X�W��̃��8�M�X�P�I���-�<���V�M�K�L�X�W���E�X���X�L�I�W�I���I�Z�I�R�X�W��

�4�V�S�X�I�G�X�M�S�R���S�J���1�M�R�S�V�W���S�R���'�E�Q�T�Y�W

�:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���M�W���H�I�H�M�G�E�X�I�H���X�S���X�L�I���[ �I�P�J�E�V�I���E�R�H���W�E�J�I�X�]���S�J���Q�M�R�S�V�W���[ �L�S���E�V�I

�I�R�V�S�P�P�I�H���E�W���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���W�X�Y�H�I�R�X�W�����[ �L�S���Z�M�W�M�X���:�E�R�H�I�V�F�M�P�X��̃W���G�E�Q�T�Y�W�����E�R�H

�[ �L�S���T�E�V�X�M�G�M�T�E�X�I���M�R���:�E�R�H�I�V�F�M�P�X��̃W���T�V�S�K�V�E�Q�W���E�R�H���E�G�X�M�Z�M�X�M�I�W���½���1�M�R�S�V�W�����I�\�G�P�Y�H�M�R�K

�X�L�S�W�I���I�R�V�S�P�P�I�H���E�W���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���W�X�Y�H�I�R�X�W�
���T�E�V�X�M�G�M�T�E�X�M�R�K���M�R���:�E�R�H�I�V�F�M�P�X

�T�V�S�K�V�E�Q�W���E�R�H���E�G�X�M�Z�M�X�M�I�W���E�V�I���I�\�T�I�G�X�I�H���X�S���F�I���W�Y�T�I�V�Z�M�W�I�H���[ �L�M�P�I���S�R���G�E�Q�T�Y�W�����E�R�H

�I�Z�I�V�]���E�H�Y�P�X���Q�I�Q�F�I�V���S�J���X�L�I���:�E�R�H�I�V�F�M�P�X���G�S�Q�Q�Y�R�M�X�]���M�W���V�I�U�Y�M�V�I�H���X�S���J�S�P�P�S�[ ���X�L�I

�4�V�S�X�I�G�X�M�S�R���S�J���1�M�R�S�V�W�����4�3�1�
���4�S�P�M�G�]�������V�M�W�O�Q�E�R�E�K�I�Q�I�R�X���T�S�Q�T�S�P�M�G�]�.�Y�R�I�����������T�L�T�
����

�M�R�G�P�Y�H�M�R�K���X�L�I���' �S�H�I���S�J���' �S�R�H�Y�G�X���; �L�I�R���-�R�X�I�V�E�G�X�M�R�K���[ �M�X�L���1�M�R�S�V�W���½���)�Z�I�V�]�S�R�I�����R�S�X

�P�M�Q�M�X�I�H���X�S���M�R�H�M�Z�M�H�Y�E�P�W���[ �L�S���M�R�X�I�V�E�G�X���[ �M�X�L���Q�M�R�S�V�W�
���M�W���V�I�U�Y�M�V�I�H���F�]���8�I�R�R�I�W�W�I�I���P�E�[

�X�S���V�I�T�S�V�X���X�S���(�' �7���S�V���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X���E�R�]���X�]�T�I���S�J���O�R�S�[ �R���S�V���W�Y�W�T�I�G�X�I�H���E�F�Y�W�I��

�R�I�K�P�I�G�X�����S�V���M�R�E�H�I�U�Y�E�X�I���G�E�V�I���S�J���E���Q�M�R�S�V�����M�R�G�P�Y�H�M�R�K���W�Y�W�T�I�G�X�I�H���G�L�M�P�H���W�I�\�Y�E�P
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�Q�I�Q�F�I�V�W���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���X�S���Q�E�O�I���E�R���M�R�X�I�V�R�E�P���V�I�T�S�V�X���X�S���X�L�I���3�¨ �G�I
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�-�R�J�S�V�Q�E�X�M�S�R�E�P���1�I�I�X�M�R�K�W

�9�T�S�R���V�I�G�I�M�Z�M�R�K���E���V�I�T�S�V�X���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���V�I�E�G�L���S�Y�X

�X�S���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���T�V�S�Z�M�H�I���[ �V�M�X�X�I�R���R�S�X�M�G�I���S�J���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���W���V�M�K�L�X���E�R�H

�S�T�X�M�S�R�W�����X�L�I���G�S�R�¦�H�I�R�X�M�E�P���E�R�H���S�X�L�I�V���V�I�W�S�Y�V�G�I�W���E�Z�E�M�P�E�F�P�I���X�S���X�L�I�Q�����V�I�T�S�V�X�M�R�K

�S�T�X�M�S�R�W�����E�R�H���X�L�I���T�V�S�G�I�H�Y�V�I�W���X�L�E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���J�S�P�P�S�[ ���½���8�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���[ �M�P�P���S�J�J�I�V���X�S���W�G�L�I�H�Y�P�I���E�R���M�R�J�S�V�Q�E�X�M�S�R�E�P���Q�I�I�X�M�R�K���M�R���[ �L�M�G�L���X�L�I���8�M�X�P�I���-�<

�' �S�S�V�H�M�R�E�X�S�V���S�V���H�I�W�M�K�R�I�I���[ �M�P�P���I�\�T�P�E�M�R���X�L�I���V�S�P�I���S�J���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����X�L�I���S�T�X�M�S�R�W

�J�S�V���V�I�T�S�V�X�M�R�K���E�R���M�R�G�M�H�I�R�X�����V�I�U�Y�I�W�X�W���J�S�V���G�S�R�¦�H�I�R�X�M�E�P�M�X�]�����E�R�H���E�Z�E�M�P�E�F�P�I���V�I�W�S�Y�V�G�I�W

�J�S�V���E�W�W�M�W�X�E�R�G�I�����M�R�G�P�Y�H�M�R�K���M�R�X�I�V�M�Q���Q�I�E�W�Y�V�I�W���X�L�E�X���Q�E�]���F�I���E�T�T�V�S�T�V�M�E�X�I���½���&�S�X�L���X�L�I

�G�S�Q�T�P�E�M�R�E�R�X���E�R�H�����M�R���X�L�I���I�Z�I�R�X���S�J���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�����X�L�I���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���L�E�Z�I���X�L�I

�S�T�T�S�V�X�Y�R�M�X�]���X�S���L�E�Z�I���M�R�J�S�V�Q�E�X�M�S�R�E�P���Q�I�I�X�M�R�K�W���[ �M�X�L���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���E�R�H���F�I

�E�G�G�S�Q�T�E�R�M�I�H���F�]���E�R���E�H�Z�M�W�I�V���S�J���X�L�I�M�V���G�L�S�S�W�M�R�K���X�S���Q�I�I�X�M�R�K�W���V�I�P�E�X�I�H���X�S���X�L�I���V�I�T�S�V�X

�S�J���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]�����M�R�G�P�Y�H�M�R�K���[ �M�X�L���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��

�6�I�U�Y�I�W�X�W���2�S�X���X�S���4�Y�V�W�Y�I���E�R���-�R�Z�I�W�X�M�K�E�X�M�S�R���S�V���J�S�V���'�S�R�¦ �H�I�R�X�M�E�P�M�X�]���J�S�V���4�Y�V�T�S�W�I�W

�S�J���E�R���-�R�Z�I�W�X�M�K�E�X�M�S�R

�%���G�S�Q�T�P�E�M�R�E�R�X���Q�E�]���V�I�U�Y�I�W�X���X�L�E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���R�S�X���T�Y�V�W�Y�I���E�R

�M�R�Z�I�W�X�M�K�E�X�M�S�R���½���8�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���[ �M�P�P���K�M�Z�I���W�Y�F�W�X�E�R�X�M�E�P���[ �I�M�K�L�X���X�S���E

�G�S�Q�T�P�E�M�R�E�R�X��̃W���V�I�U�Y�I�W�X���R�S�X���X�S���T�Y�V�W�Y�I���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�����I�\�G�I�T�X���[ �L�I�R���X�L�I�V�I���M�W���E

�V�M�W�O���X�S���X�L�I���W�E�J�I�X�]���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���S�V���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���G�S�Q�Q�M�X�Q�I�R�X

�X�S���T�V�S�Z�M�H�I���E���R�S�R���H�M�W�G�V�M�Q�M�R�E�X�S�V�]���I�R�Z�M�V�S�R�Q�I�R�X�����8�S���I�Z�E�P�Y�E�X�I���W�Y�G�L���E���V�I�U�Y�I�W�X�����X�L�I

�8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���[ �M�P�P���G�S�R�W�M�H�I�V���W�I�Z�I�V�E�P���J�E�G�X�S�V�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S��

�X�L�I���R�E�X�Y�V�I���E�R�H���W�I�Z�I�V�M�X�]���S�J���X�L�I���M�R�G�M�H�I�R�X�����X�L�I���T�E�W�W�E�K�I���S�J���X�M�Q�I���E�R�H���E�Z�E�M�P�E�F�M�P�M�X�]���S�J

�I�Z�M�H�I�R�G�I�����[ �L�I�X�L�I�V���X�L�I���V�I�W�T�S�R�H�I�R�X���L�E�W���T�V�I�Z�M�S�Y�W�P�]���F�I�I�R���X�L�I���W�Y�F�N�I�G�X���S�J
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�E�P�P�I�K�E�X�M�S�R�W���S�J���Q�M�W�G�S�R�H�Y�G�X���S�V���E���H�I�Q�S�R�W�X�V�E�X�I�H���T�E�X�X�I�V�R���S�J���F�I�L�E�Z�M�S�V���X�L�E�X���Q�E�]

�Z�M�S�P�E�X�I���X�L�I���T�S�P�M�G�]�����X�L�I���V�I�W�T�S�R�H�I�R�X���L�E�W���X�L�V�I�E�X�I�R�I�H���J�Y�V�X�L�I�V���Q�M�W�G�S�R�H�Y�G�X���S�V���S�X�L�I�V

�F�I�L�E�Z�M�S�V���X�L�E�X���Q�E�]���Z�M�S�P�E�X�I���X�L�I���T�S�P�M�G�]�����X�L�I���V�I�W�T�S�R�H�I�R�X���Y�W�I�H���E���[ �I�E�T�S�R�����E�R�H���S�V

�X�L�I���G�S�Q�Q�Y�R�M�X�]���M�W���E�X���E�R���M�R�G�V�I�E�W�I�H���V�M�W�O���S�J���J�Y�X�Y�V�I���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X��

�-�J���E�X���E�R�]���X�M�Q�I���E���G�S�Q�T�P�E�M�R�E�R�X���V�I�U�Y�I�W�X�W���X�L�E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���R�S�X���T�Y�V�W�Y�I���E�R

�M�R�Z�I�W�X�M�K�E�X�M�S�R�����E�R�H���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���H�I�X�I�V�Q�M�R�I�W���X�L�E�X���M�X���[ �M�P�P���R�S�X���M�R�Z�I�W�X�M�K�E�X�I���E�X

�X�L�E�X���X�M�Q�I�����X�L�I���G�S�Q�T�P�E�M�R�E�R�X���M�W���R�S�X���T�V�I�G�P�Y�H�I�H���J�V�S�Q���P�E�X�I�V���V�I�U�Y�I�W�X�M�R�K���X�L�E�X���X�L�I���8�M�X�P�I

�-�<���3�¨ �G�I���S�T�I�R���S�V���V�I���S�T�I�R���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�����½�-�J���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���H�I�X�I�V�Q�M�R�I�W

�X�L�E�X���M�X���[ �M�P�P���M�R�Z�I�W�X�M�K�E�X�I�����X�L�I���G�S�Q�T�P�E�M�R�E�R�X���M�W���R�S�X���T�V�I�G�P�Y�H�I�H���J�V�S�Q���P�E�X�I�V

�G�S�S�T�I�V�E�X�M�R�K���[ �M�X�L���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R�����½�-�J���E���G�S�Q�T�P�E�M�R�E�R�X���M�W���Y�R�H�I�G�M�H�I�H���E�W���X�S

�[ �L�I�X�L�I�V���L�I���W�L�I���X�L�I�]���[ �S�Y�P�H���P�M�O�I���X�S���T�Y�V�W�Y�I���E�R�H���S�V���T�E�V�X�M�G�M�T�E�X�I���M�R���E�R

�M�R�Z�I�W�X�M�K�E�X�M�S�R�����X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���[ �M�P�P���G�S�R�W�M�H�I�V���X�L�I���J�E�G�X�S�V�W���E�F�S�Z�I���M�R

�H�I�X�I�V�Q�M�R�M�R�K���[ �L�I�X�L�I�V���X�S���G�S�R�H�Y�G�X���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R��

�%���G�S�Q�T�P�E�M�R�E�R�X���Q�E�]���Q�E�O�I���E���V�I�U�Y�I�W�X���J�S�V���G�S�R�¦�H�I�R�X�M�E�P�M�X�]�����M�R�G�P�Y�H�M�R�K���X�L�E�X

�L�M�W���L�I�V���X�L�I�M�V���R�E�Q�I���S�V���S�X�L�I�V���M�H�I�R�X�M�J�]�M�R�K���H�I�X�E�M�P�W���R�S�X���F�I���V�I�Z�I�E�P�I�H���X�S���X�L�I

�V�I�W�T�S�R�H�I�R�X���½���8�L�I���G�S�Q�T�P�E�M�R�E�R�X���W�L�S�Y�P�H���F�I���E�[ �E�V�I���X�L�E�X���L�M�W���L�I�V���X�L�I�M�V���V�I�U�Y�I�W�X���J�S�V

�G�S�R�¦�H�I�R�X�M�E�P�M�X�]���Q�E�]���L�M�R�H�I�V���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��̃W���E�F�M�P�M�X�]���X�S���M�R�Z�I�W�X�M�K�E�X�I���E�R�H���S�V���X�E�O�I

�V�I�Q�I�H�M�E�P���E�G�X�M�S�R�W�����8�L�M�W���M�W���T�E�V�X�M�G�Y�P�E�V�P�]���X�V�Y�I���J�S�V���V�I�Q�I�H�M�E�P���E�G�X�M�S�R�W���M�R�Z�S�P�Z�M�R�K���X�L�I

�V�I�W�T�S�R�H�I�R�X��

�)�Z�I�R���M�J���X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���H�I�X�I�V�Q�M�R�I�W���R�S�X���X�S���M�R�Z�I�W�X�M�K�E�X�I�����F�E�W�I�H���M�R���[ �L�S�P�I

�S�V���M�R���T�E�V�X���S�R���X�L�I���G�S�Q�T�P�E�M�R�E�R�X��̃W���V�I�U�Y�I�W�X���R�S�X���X�S���T�Y�V�W�Y�I���S�V���J�S�V���G�S�R�¦�H�I�R�X�M�E�P�M�X�]�����X�L�I

�9�R�M�Z�I�V�W�M�X�]���[ �M�P�P���X�E�O�I���E�G�X�M�S�R�W�����E�W���E�T�T�V�S�T�V�M�E�X�I�����X�S���Q�M�X�M�K�E�X�I���X�L�I���I�J�J�I�G�X�W���S�J���X�L�I

�E�P�P�I�K�I�H���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���E�R�H���T�V�I�Z�I�R�X���M�X�W���V�I�G�Y�V�V�I�R�G�I���½���7�Y�G�L���E�G�X�M�S�R�W���Q�E�]

�M�R�G�P�Y�H�I�����H�I�T�I�R�H�M�R�K���S�R���E�P�P���S�J���X�L�I���V�I�P�I�Z�E�R�X���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����M�R�G�V�I�E�W�I�H

�Q�S�R�M�X�S�V�M�R�K�����W�Y�T�I�V�Z�M�W�M�S�R�����S�V���W�I�G�Y�V�M�X�]���E�X���P�S�G�E�X�M�S�R�W���S�V���E�G�X�M�Z�M�X�M�I�W���[ �L�I�V�I���X�L�I���E�P�P�I�K�I�H

�Q�M�W�G�S�R�H�Y�G�X���S�G�G�Y�V�V�I�H�����T�V�S�Z�M�H�M�R�K���X�V�E�M�R�M�R�K���E�R�H���I�H�Y�G�E�X�M�S�R���J�S�V���W�X�Y�H�I�R�X�W���E�R�H

�I�Q�T�P�S�]�I�I�W�����E�R�H���V�I�Z�M�W�M�R�K���E�R�H���T�Y�F�P�M�G�M� �̂M�R�K���X�L�I���9�R�M�Z�I�V�W�M�X�]��̃W���T�S�P�M�G�M�I�W���S�R���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X��
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�(�I�X�I�V�Q�M�R�M�R�K���M�J���E�R���-�R�Z�I�W�X�M�K�E�X�M�S�R���; �M�P�P���4�V�S�G�I�I�H

�(�Y�V�M�R�K���S�V���E�J�X�I�V���E�R���M�R�J�S�V�Q�E�X�M�S�R�E�P���Q�I�I�X�M�R�K�����E���G�S�Q�T�P�E�M�R�E�R�X���Q�E�]���Q�I�I�X���[ �M�X�L���8�M�X�P�I

�-�<���3�¨ �G�I���M�R�Z�I�W�X�M�K�E�X�S�V�W���X�S���T�V�S�Z�M�H�I���E�R���E�G�G�S�Y�R�X���S�J���X�L�I���M�R�G�M�H�I�R�X���W�
���½���3�R�G�I���X�L�I

�G�S�Q�T�P�E�M�R�E�R�X���T�V�S�Z�M�H�I�W���E�R���E�G�G�S�Y�R�X���S�J���X�L�I���M�R�G�M�H�I�R�X���W�
�����X�L�I���M�R�Z�I�W�X�M�K�E�X�S�V�W���[ �M�P�P

�G�S�R�W�Y�P�X���[ �M�X�L���X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���M�R���H�I�X�I�V�Q�M�R�M�R�K���[ �L�I�X�L�I�V���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R

�[ �M�P�P���T�V�S�G�I�I�H���½���8�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���[ �M�P�P���V�I�Z�M�I�[ ���X�L�I���M�R�J�S�V�Q�E�X�M�S�R���E�R�H���Q�E�O�I���E

�H�I�X�I�V�Q�M�R�E�X�M�S�R���V�I�K�E�V�H�M�R�K���[ �L�I�X�L�I�V���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���W���V�I�T�S�V�X���W�X�E�X�I�W���J�E�G�X�W���X�L�E�X�����M�J

�X�V�Y�I�����G�S�Y�P�H���G�S�R�W�X�M�X�Y�X�I���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]���½���½

�-�J���X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���H�I�X�I�V�Q�M�R�I�W���X�L�E�X���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R���[ �M�P�P���T�V�S�G�I�I�H�����F�S�X�L

�X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���F�I���R�S�X�M�¦�I�H���½���8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P

�E�W�O���G�S�Q�T�P�E�M�R�E�R�X�W���[ �L�S���H�I�G�P�M�R�I���X�S���T�E�V�X�M�G�M�T�E�X�I���M�R���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R���[ �L�I�X�L�I�V���X�L�I�]

�[ �M�W�L���X�S���V�I�G�I�M�Z�I���X�L�I���T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X���E�R�H���S�V���¦�R�E�P���V�I�T�S�V�X���½���-�J���X�L�I���G�S�Q�T�P�E�M�R�E�R�X

�E�R�H���S�V���V�I�W�T�S�R�H�I�R�X���G�L�S�S�W�I�W���R�S�X���X�S���G�S�S�T�I�V�E�X�I���[ �M�X�L���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�����X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���Q�E�]���Q�S�Z�I���J�S�V�[ �E�V�H���F�E�W�I�H���S�R���X�L�I���E�Z�E�M�P�E�F�P�I���M�R�J�S�V�Q�E�X�M�S�R���E�R�H���I�Z�M�H�I�R�G�I��

�8�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���L�E�W���X�L�I���H�M�W�G�V�I�X�M�S�R���X�S���E�H�Q�M�R�M�W�X�V�E�X�M�Z�I�P�]���G�P�S�W�I���E�R

�M�R�Z�I�W�X�M�K�E�X�M�S�R���T�V�M�S�V���X�S���E���H�I�X�I�V�Q�M�R�E�X�M�S�R�����½�-�R���Q�E�O�M�R�K���X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���X�S

�E�H�Q�M�R�M�W�X�V�E�X�M�Z�I�P�]���G�P�S�W�I���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�����X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���[ �M�P�P���G�S�R�W�M�H�I�V

�V�I�P�I�Z�E�R�X���J�E�G�X�S�V�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�����[ �L�I�X�L�I�V���X�L�I���E�P�P�I�K�E�X�M�S�R�W���P�E�G�O

�W�Y�¨�G�M�I�R�X���H�I�X�E�M�P�����[ �L�I�X�L�I�V���E�J�X�I�V���M�R�M�X�M�E�P���V�I�Z�M�I�[ ���X�L�I���E�P�P�I�K�E�X�M�S�R�W���E�W���W�X�E�X�I�H���[ �S�Y�P�H

�R�S�X���G�S�R�W�X�M�X�Y�X�I���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]�����[ �L�I�X�L�I�V���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���L�E�W

�V�I�U�Y�I�W�X�I�H���X�L�E�X���R�S���M�R�Z�I�W�X�M�K�E�X�M�S�R���F�I���T�Y�V�W�Y�I�H���S�V���L�E�W���H�I�G�P�M�R�I�H���X�S���T�E�V�X�M�G�M�T�E�X�I���M�R

�E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�����E�W���[ �I�P�P���E�W���X�L�I���W�E�J�I�X�]���S�J���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���E�R�H���X�L�I

�9�R�M�Z�I�V�W�M�X�]��̃W���G�S�Q�Q�M�X�Q�I�R�X���X�S���T�V�S�Z�M�H�I���E���R�S�R���H�M�W�G�V�M�Q�M�R�E�X�S�V�]���I�R�Z�M�V�S�R�Q�I�R�X���½���8�L�I

�8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���Q�E�]���E�P�W�S���H�I�X�I�V�Q�M�R�I���X�S���V�I���S�T�I�R���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R���F�E�W�I�H���S�R

�E���G�S�R�W�M�H�I�V�E�X�M�S�R���S�J���V�I�P�I�Z�E�R�X���J�E�G�X�S�V�W�����M�R�G�P�Y�H�M�R�K�����F�Y�X���R�S�X���P�M�Q�M�X�I�H���X�S�����X�L�I���X�M�Q�I

�T�I�V�M�S�H���X�L�E�X���L�E�W���I�P�E�T�W�I�H���W�M�R�G�I���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���[ �E�W���G�P�S�W�I�H�����X�L�I���G�S�Q�T�P�E�M�R�E�R�X��̃W

�W�X�E�X�I�H���V�I�E�W�S�R�W���J�S�V���V�I�U�Y�I�W�X�M�R�K���X�L�E�X���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���F�I���V�I�S�T�I�R�I�H�����E�R�H���J�E�M�V�R�I�W�W

�X�S���F�S�X�L���T�E�V�X�M�I�W��
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�-�R���R�S���G�M�V�G�Y�Q�W�X�E�R�G�I�W���[ �M�P�P���Q�I�H�M�E�X�M�S�R���F�I���Y�W�I�H���X�S���V�I�W�S�P�Z�I���G�E�W�I�W���S�J���W�I�\�Y�E�P

�E�W�W�E�Y�P�X��

�2�S�X�M�G�I���S�J���-�R�Z�I�W�X�M�K�E�X�M�S�R

�9�T�S�R���E���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�]���X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���X�L�E�X���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R

�M�R�Z�S�P�Z�M�R�K���E���W�X�Y�H�I�R�X���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���F�I���G�S�R�H�Y�G�X�I�H�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P

�R�S�V�Q�E�P�P�]���T�V�S�Z�M�H�I���E�R���S�V�E�P���E�R�H���S�V���[ �V�M�X�X�I�R���W�Y�Q�Q�E�V�]���S�J���X�L�I���E�P�P�I�K�E�X�M�S�R�W���X�S���X�L�I

�(�M�V�I�G�X�S�V���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���S�V���H�I�W�M�K�R�I�I�����G�S�P�P�I�G�X�M�Z�I�P�]�����7�X�Y�H�I�R�X

�%�G�G�S�Y�R�X�E�F�M�P�M�X�]�
���½���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���Q�E�]���V�I�U�Y�I�W�X���E�R�]���E�H�H�M�X�M�S�R�E�P

�M�R�J�S�V�Q�E�X�M�S�R���S�V���H�S�G�Y�Q�I�R�X�W���X�L�E�X���L�E�Z�I���F�I�I�R���S�F�X�E�M�R�I�H���F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��

�½�7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���[ �M�P�P���T�V�I�W�I�R�X���E���[ �V�M�X�X�I�R���R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R���X�S���X�L�I

�V�I�W�T�S�R�H�I�R�X���X�L�E�X���S�Y�X�P�M�R�I�W���X�L�I���T�S�X�I�R�X�M�E�P���Z�M�S�P�E�X�M�S�R�W���S�J���X�L�I���T�S�P�M�G�]���E�R�H���X�L�I���V�E�R�K�I���S�J

�T�S�W�W�M�F�P�I���W�E�R�G�X�M�S�R�W���½���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���[ �M�P�P���E�P�W�S���T�V�S�Z�M�H�I���[ �V�M�X�X�I�R���R�S�X�M�G�I���S�J

�X�L�I���V�I�W�T�S�R�H�I�R�X���W���V�M�K�L�X�W���E�R�H���S�T�X�M�S�R�W�����X�L�I���G�S�R�¦�H�I�R�X�M�E�P���E�R�H���S�X�L�I�V���V�I�W�S�Y�V�G�I�W

�E�Z�E�M�P�E�F�P�I���X�S���X�L�I�Q�����E�R�H���X�L�I���T�V�S�G�I�H�Y�V�I�W���X�L�E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���J�S�P�P�S�[ ���½���%

�R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R���Q�E�]���F�I���Q�S�H�M�¦�I�H���E�X���E�R�]���T�S�M�R�X���F�E�W�I�H���S�R���M�R�J�S�V�Q�E�X�M�S�R

�T�V�S�Z�M�H�I�H���X�S���S�V���H�I�Z�I�P�S�T�I�H���F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���H�Y�V�M�R�K���M�X�W���M�R�Z�I�W�X�M�K�E�X�M�S�R�����½�8�L�I

�R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R���[ �M�P�P���F�I���W�I�R�X���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���½���8�L�I���8�M�X�P�I���-�<���3�¨ �G�I

�Q�E�]���G�S�R�X�E�G�X���X�L�I���V�I�W�T�S�R�H�I�R�X���J�S�V���X�L�I���T�Y�V�T�S�W�I�W���S�J���S�F�X�E�M�R�M�R�K���S�V���W�L�E�V�M�R�K

�M�R�J�S�V�Q�E�X�M�S�R���T�V�M�S�V���X�S���X�L�I���T�V�I�W�I�R�X�E�X�M�S�R���S�J���X�L�I���R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R�����*�S�V���J�E�G�Y�P�X�]��

�W�X�E�J�J�����E�R�H���T�S�W�X�H�S�G�X�S�V�E�P���J�I�P�P�S�[ ���X�V�E�M�R�I�I���V�I�W�T�S�R�H�I�R�X�W�����X�L�I���R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R

�[ �M�P�P���F�I���M�W�W�Y�I�H���F�]���X�L�I���)�U�Y�E�P���)�Q�T�P�S�]�Q�I�R�X���3�T�T�S�V�X�Y�R�M�X�]���3�¨ �G�I��

�8�L�I���-�R�Z�I�W�X�M�K�E�X�M�Z�I���4�V�S�G�I�W�W�½

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���E�X�X�I�Q�T�X���X�S���G�S�R�X�E�G�X���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X

�W�I�T�E�V�E�X�I�P�]���X�S���W�G�L�I�H�Y�P�I���M�R�J�S�V�Q�E�X�M�S�R�E�P���Q�I�I�X�M�R�K�W���M�R���[ �L�M�G�L���X�L�I���8�M�X�P�I���-�<

�' �S�S�V�H�M�R�E�X�S�V���S�V���H�I�W�M�K�R�I�I���[ �M�P�P���I�\�T�P�E�M�R���X�L�I���V�S�P�I���S�J���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���M�R���X�L�I

�M�R�Z�I�W�X�M�K�E�X�M�S�R���E�R�H���H�M�W�T�S�W�M�X�M�S�R���S�J���V�I�T�S�V�X�W�����E�R�H���X�L�I���V�I�W�S�Y�V�G�I�W���E�Z�E�M�P�E�F�P�I���J�S�V

�E�W�W�M�W�X�E�R�G�I�����M�R�G�P�Y�H�M�R�K���M�R�X�I�V�M�Q���Q�I�E�W�Y�V�I�W���X�L�E�X���Q�E�]���F�I���E�T�T�V�S�T�V�M�E�X�I���½���&�S�X�L���X�L�I

�G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X���Q�E�]���F�I���E�G�G�S�Q�T�E�R�M�I�H���F�]���E�R���E�H�Z�M�W�I�V���S�J���X�L�I�M�V

�G�L�S�S�W�M�R�K���X�S���Q�I�I�X�M�R�K�W���V�I�P�E�X�I�H���X�S���X�L�I���V�I�T�S�V�X���S�J���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]��
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�M�R�G�P�Y�H�M�R�K���[ �M�X�L���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���½���8�L�I���T�E�V�X�M�I�W���Q�E�]���T�V�S�Z�M�H�I���E���[ �V�M�X�X�I�R���W�X�E�X�I�Q�I�R�X

�V�I�K�E�V�H�M�R�K���X�L�I���I�Z�I�R�X�W���J�S�V�Q�M�R�K���X�L�I���F�E�W�M�W���J�S�V���X�L�I���E�P�P�I�K�E�X�M�S�R�W���S�J���Q�M�W�G�S�R�H�Y�G�X���E�X

�E�R�]���X�M�Q�I���H�Y�V�M�R�K���X�L�I���T�V�S�G�I�W�W�����M�R�G�P�Y�H�M�R�K���F�I�J�S�V�I���S�V���E�X���X�L�I���X�M�Q�I���S�J���X�L�I

�M�R�J�S�V�Q�E�X�M�S�R�E�P���Q�I�I�X�M�R�K��

�(�Y�V�M�R�K���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R�����X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���F�I���M�R�X�I�V�Z�M�I�[ �I�H

�F�]���X�L�I���E�W�W�M�K�R�I�H���M�R�Z�I�W�X�M�K�E�X�S�V�W�����½�8�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���L�E�Z�I���X�L�I

�S�T�T�S�V�X�Y�R�M�X�]���X�S���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���X�L�I���E�P�P�I�K�E�X�M�S�R�W�����E�W�O���U�Y�I�W�X�M�S�R�W��

�E�R�H���S�J�J�I�V���R�E�Q�I�W���S�J���[ �M�X�R�I�W�W�I�W���S�V���S�X�L�I�V���T�I�S�T�P�I���[ �M�X�L���V�I�P�I�Z�E�R�X���M�R�J�S�V�Q�E�X�M�S�R���½���8�L�I

�8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���E�P�W�S���M�R�X�I�V�Z�M�I�[ ���E�R�]���S�X�L�I�V���M�R�H�M�Z�M�H�Y�E�P�W���[ �L�S�����M�R���X�L�I

�M�R�Z�I�W�X�M�K�E�X�S�V�W�����N�Y�H�K�Q�I�R�X�����Q�E�]���L�E�Z�I���T�I�V�X�M�R�I�R�X���O�R�S�[ �P�I�H�K�I���½���4�S�X�I�R�X�M�E�P�P�]���V�I�P�I�Z�E�R�X

�M�R�J�S�V�Q�E�X�M�S�R���E�R�H���H�S�G�Y�Q�I�R�X�W���Q�E�]���F�I���G�S�P�P�I�G�X�I�H���J�V�S�Q���X�L�I���G�S�Q�T�P�E�M�R�E�R�X��

�V�I�W�T�S�R�H�I�R�X�����[ �M�X�R�I�W�W�I�W�����E�R�H���X�L�M�V�H���T�E�V�X�M�I�W���½���7�X�Y�H�I�R�X���[ �M�X�R�I�W�W�I�W���E�V�I���W�X�V�S�R�K�P�]

�I�R�G�S�Y�V�E�K�I�H���X�S���G�S�S�T�I�V�E�X�I���[ �M�X�L���8�M�X�P�I���-�<���3�¨ �G�I���M�R�Z�I�W�X�M�K�E�X�M�S�R�W���½���%�W���X�L�I

�M�R�Z�I�W�X�M�K�E�X�M�S�R���T�V�S�K�V�I�W�W�I�W�����X�L�I���M�R�Z�I�W�X�M�K�E�X�S�V�W���Q�E�]���W�I�I�O���X�S���G�S�R�H�Y�G�X���J�S�P�P�S�[ ���Y�T

�M�R�X�I�V�Z�M�I�[ �W���[ �M�X�L���E�R�]���T�I�V�W�S�R���E�W���X�L�I���M�R�Z�I�W�X�M�K�E�X�S�V�W���H�I�I�Q���R�I�G�I�W�W�E�V�]���E�R�H

�E�T�T�V�S�T�V�M�E�X�I���½���-�J���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���S�V���X�L�I���V�I�W�T�S�R�H�I�R�X���P�I�E�V�R�W���S�J�����S�V���V�I�Q�I�Q�F�I�V�W��

�E�R�]���E�H�H�M�X�M�S�R�E�P���M�R�J�S�V�Q�E�X�M�S�R���H�Y�V�M�R�K���X�L�I���G�S�Y�V�W�I���S�J���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R�����L�I���W�L�I���X�L�I�]

�W�L�S�Y�P�H���R�S�X�M�J�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���M�R�Z�I�W�X�M�K�E�X�S�V�W���M�Q�Q�I�H�M�E�X�I�P�]���½���&�S�X�L���T�E�V�X�M�I�W���[ �M�P�P���F�I

�K�M�Z�I�R���X�M�Q�I�P�]���E�R�H���I�U�Y�E�P���E�G�G�I�W�W�����X�S���X�L�I���I�\�X�I�R�X���T�S�W�W�M�F�P�I���Y�R�H�I�V���X�L�I

�G�M�V�G�Y�Q�W�X�E�R�G�I�W���S�J���I�E�G�L���G�E�W�I�����X�S���V�I�Z�M�I�[ ���S�X�L�I�V���I�Z�M�H�I�R�G�I�����W�Y�G�L���E�W���Z�M�H�I�S�����½

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���T�V�S�Z�M�H�I���E�R�H���K�M�Z�I���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X���E

�V�I�E�W�S�R�E�F�P�I���E�Q�S�Y�R�X���S�J���X�M�Q�I���X�S���V�I�Z�M�I�[ ���E�R�H���W�Y�F�Q�M�X���G�S�Q�Q�I�R�X�W���S�R���X�L�I�M�V���S�[ �R

�W�X�E�X�I�Q�I�R�X�W���½���-�J���G�S�Q�Q�I�R�X�W���E�V�I���R�S�X���W�Y�F�Q�M�X�X�I�H���[ �M�X�L�M�R���X�L�I���X�M�Q�I�J�V�E�Q�I���V�I�U�Y�I�W�X�I�H

�F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���Q�E�]���E�Y�X�L�S�V�M� �̂I���X�L�I���M�R�Z�I�W�X�M�K�E�X�S�V�W

�X�S���T�V�S�G�I�I�H���[ �M�X�L���X�L�I���W�X�E�X�I�Q�I�R�X�W���E�W���X�L�I�]���E�V�I��

�4�V�M�S�V���X�S���Q�E�O�M�R�K���E���¦�R�E�P���H�I�X�I�V�Q�M�R�E�X�M�S�R�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���T�V�I�T�E�V�I���E

�T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X���G�S�R�X�E�M�R�M�R�K���X�L�I���W�X�E�X�I�Q�I�R�X�W���S�J���X�L�I���T�E�V�X�M�I�W���E�R�H���[ �M�X�R�I�W�W�I�W

�E�R�H���S�X�L�I�V���V�I�P�I�Z�E�R�X���I�Z�M�H�I�R�G�I�����½�8�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���V�I�G�I�M�Z�I���E

�G�S�T�]���S�J���X�L�I���T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X���W�M�Q�Y�P�X�E�R�I�S�Y�W�P�]���½���8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���Q�E�]���V�I�H�E�G�X
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�X�L�I���R�E�Q�I�W���S�J���S�X�L�I�V�W���E�R�H���W�I�R�W�M�X�M�Z�I���M�R�J�S�V�Q�E�X�M�S�R���J�V�S�Q���X�L�I���T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X���½

�8�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���F�I���T�I�V�Q�M�X�X�I�H���X�S���Z�M�I�[ ���X�L�I���V�I�H�E�G�X�I�H

�M�R�J�S�V�Q�E�X�M�S�R���F�]���W�G�L�I�H�Y�P�M�R�K���E�R���E�T�T�S�M�R�X�Q�I�R�X���E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���½���&�S�X�L���X�L�I

�G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���L�E�Z�I���X�L�I���S�T�T�S�V�X�Y�R�M�X�]���X�S���W�Y�F�Q�M�X���[ �V�M�X�X�I�R

�G�S�Q�Q�I�R�X�W���S�R���X�L�I���T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X�����½�%�R�]���W�Y�G�L���G�S�Q�Q�I�R�X�W�����[ �L�M�G�L���W�L�E�P�P���F�I���R�S

�P�S�R�K�I�V���X�L�E�R���X�I�R���������
���H�S�Y�F�P�I���W�T�E�G�I�H���T�E�K�I�W���[ �M�X�L���S�R�I�������
���M�R�G�L���Q�E�V�K�M�R�W���E�R�H

�X�[ �I�P�Z�I���������
���T�S�M�R�X���J�S�R�X�����Q�Y�W�X���F�I���W�Y�F�Q�M�X�X�I�H���I�M�X�L�I�V���F�]���L�E�R�H���H�I�P�M�Z�I�V�]���X�S���X�L�I���8�M�X�P�I

�-�<���3�¨ �G�I�����������������W�X���%�Z�I�R�Y�I���7�S�Y�X�L�����7�Y�M�X�I�������������S�V���F�]���I�Q�E�M�P���E�X�X�E�G�L�Q�I�R�X���X�S���X�L�I

�8�M�X�P�I���-�<���3�¨ �G�I���M�R�Z�I�W�X�M�K�E�X�S�V�W���F�]���R�S���P�E�X�I�V���X�L�E�R�����T�Q���S�R���X�L�I���¦�J�X�L�������X�L�
���G�E�P�I�R�H�E�V

�H�E�]���J�S�P�P�S�[ �M�R�K���X�L�I���H�E�X�I���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���V�I�G�I�M�Z�I���X�L�I

�T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X���½���6�I�U�Y�I�W�X�W���J�S�V���I�\�X�I�R�W�M�S�R�W���Q�Y�W�X���F�I���W�Y�F�Q�M�X�X�I�H���X�S���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���T�V�M�S�V���X�S���X�L�I���I�\�T�M�V�E�X�M�S�R���S�J���X�L�I���¦�Z�I���H�E�]���T�I�V�M�S�H��

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���Q�E�]���M�R�Z�I�W�X�M�K�E�X�I���E�R�H���Q�E�O�I���¦�R�H�M�R�K�W���S�J���J�E�G�X���V�I�K�E�V�H�M�R�K

�T�S�W�W�M�F�P�I���Z�M�S�P�E�X�M�S�R�W���S�J���S�X�L�I�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���F�]���X�L�I���T�E�V�X�M�I�W���X�S���X�L�I

�M�R�Z�I�W�X�M�K�E�X�M�S�R���X�L�E�X���Q�E�]���F�I���M�R�X�I�K�V�E�P���X�S���X�L�I���E�P�P�I�K�I�H���Z�M�S�P�E�X�M�S�R�W���S�J���X�L�M�W���T�S�P�M�G�]�����M���I����

�S�X�L�I�V���Z�M�S�P�E�X�M�S�R�W���S�J���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���S�Y�X�P�M�R�I�H���M�R���X�L�I���7�X�Y�H�I�R�X���, �E�R�H�F�S�S�O�����, �6

�T�S�P�M�G�M�I�W�����E�R�H���*�E�G�Y�P�X�]���1�E�R�Y�E�P�
���½���8�L�I���V�I�P�I�Z�E�R�X���M�R�J�S�V�Q�E�X�M�S�R���E�R�H���¦�R�H�M�R�K�W���[ �M�P�P���X�L�I�R

�F�I���W�L�E�V�I�H���[ �M�X�L���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���S�V���X�L�I���E�T�T�V�S�T�V�M�E�X�I���H�I�T�E�V�X�Q�I�R�X���J�S�V

�J�Y�V�X�L�I�V���E�G�X�M�S�R���½���-�J���X�L�I���G�S�R�H�Y�G�X���G�S�Q�T�P�E�M�R�I�H���S�J���M�R�Z�S�P�Z�I�W���E���T�S�W�W�M�F�P�I���Z�M�S�P�E�X�M�S�R���S�J

�E�R�S�X�L�I�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���X�L�E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���H�I�X�I�V�Q�M�R�I�W���M�W���R�S�X���M�R�X�I�K�V�E�P���X�S���E

�Z�M�S�P�E�X�M�S�R���S�J���X�L�M�W���T�S�P�M�G�]�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���V�I�J�I�V���X�L�I���V�I�T�S�V�X���X�S���X�L�I���H�I�T�E�V�X�Q�I�R�X

�V�I�W�T�S�R�W�M�F�P�I���J�S�V���M�R�Z�I�W�X�M�K�E�X�M�R�K���E�R�H���S�V���V�I�W�S�P�Z�M�R�K���W�Y�G�L���V�I�T�S�V�X�W���½���-�J���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���V�I�G�I�M�Z�I�H���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���E���T�S�W�W�M�F�P�I���Z�M�S�P�E�X�M�S�R���S�J���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]���F�]���E

�R�S�R���T�E�V�X�]�����X�L�E�X���M�W���R�S�X���G�S�Z�I�V�I�H���F�]���X�L�I���0�M�Q�M�X�I�H���(�M�W�G�M�T�P�M�R�E�V�]���-�Q�Q�Y�R�M�X�]���W�I�G�X�M�S�R���S�J

�X�L�M�W���T�S�P�M�G�]�
�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���V�I�J�I�V���X�L�I���V�I�T�S�V�X���X�S���X�L�I���H�I�T�E�V�X�Q�I�R�X

�V�I�W�T�S�R�W�M�F�P�I���J�S�V���M�R�Z�I�W�X�M�K�E�X�M�R�K���E�R�H���S�V���V�I�W�S�P�Z�M�R�K���W�Y�G�L���V�I�T�S�V�X�W���½���-�J���X�L�I���V�I�T�S�V�X���H�S�I�W

�R�S�X���E�P�P�I�K�I���G�S�R�H�Y�G�X���X�L�E�X���Z�M�S�P�E�X�I�W���E�R�]���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]�����X�L�I���Q�E�X�X�I�V���[ �M�P�P���F�I

�G�P�S�W�I�H��
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�6�I�X�E�P�M�E�X�M�S�R�½

�6�I�X�E�P�M�E�X�M�S�R���M�W���E�R�]���E�H�Z�I�V�W�I���E�G�X�M�S�R���X�L�V�I�E�X�I�R�I�H���S�V���X�E�O�I�R�����[ �L�I�X�L�I�V���T�I�V�W�S�R�E�P�P�]���S�V

�X�L�V�S�Y�K�L���E���X�L�M�V�H���T�E�V�X�]�����E�K�E�M�R�W�X���E�R�S�X�L�I�V���T�I�V�W�S�R���F�I�G�E�Y�W�I���X�L�I�]���L�E�Z�I���G�S�Q�T�P�E�M�R�I�H

�E�F�S�Y�X�����V�I�T�S�V�X�I�H�����S�V���T�E�V�X�M�G�M�T�E�X�I�H���M�R���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���S�V���H�M�W�T�S�W�M�X�M�S�R���S�J���E�P�P�I�K�I�H

�W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���½���6�I�X�E�P�M�E�X�M�S�R���M�R���E�R���I�J�J�S�V�X���X�S���H�M�W�G�S�Y�V�E�K�I���E���T�I�V�W�S�R���J�V�S�Q

�V�I�T�S�V�X�M�R�K���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���S�V���T�E�V�X�M�G�M�T�E�X�M�R�K���M�R���E���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X

�M�R�Z�I�W�X�M�K�E�X�M�S�R�����S�V���X�S���T�Y�R�M�W�L���E���T�I�V�W�S�R���J�S�V���H�S�M�R�K���W�S�����M�W���E�P�W�S���T�V�S�L�M�F�M�X�I�H���½

�-�R�H�M�Z�M�H�Y�E�P�W���M�R�Z�S�P�Z�I�H���M�R���M�R�Z�I�W�X�M�K�E�X�M�S�R�W���S�V���H�M�W�G�M�T�P�M�R�E�V�]���T�V�S�G�I�I�H�M�R�K�W���E�V�I

�I�R�G�S�Y�V�E�K�I�H���X�S���I�\�I�V�G�M�W�I���H�M�W�G�V�I�X�M�S�R���M�R���W�L�E�V�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���M�R���S�V�H�I�V���X�S���W�E�J�I�K�Y�E�V�H

�X�L�I���M�R�X�I�K�V�M�X�]���S�J���X�L�I���T�V�S�G�I�W�W���E�R�H���X�S���E�Z�S�M�H���X�L�I���E�T�T�I�E�V�E�R�G�I���S�J���V�I�X�E�P�M�E�X�M�S�R�����; �L�M�P�I

�H�M�W�G�V�I�X�M�S�R���V�I�K�E�V�H�M�R�K���X�L�I���T�V�S�G�I�W�W���M�W���M�Q�T�S�V�X�E�R�X�����G�S�Q�T�P�E�M�R�E�R�X�W���E�R�H���V�I�W�T�S�R�H�I�R�X�W

�E�V�I���R�S�X���V�I�W�X�V�M�G�X�I�H���J�V�S�Q���H�M�W�G�Y�W�W�M�R�K���E�R�H���W�L�E�V�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���[ �M�X�L���S�X�L�I�V�W��

�M�R�G�P�Y�H�M�R�K���X�L�S�W�I���[ �L�S���Q�E�]���W�Y�T�T�S�V�X���S�V���E�W�W�M�W�X���X�L�I�Q���H�Y�V�M�R�K���X�L�I���T�V�S�G�I�W�W���½���8�L�I

�9�R�M�Z�I�V�W�M�X�]���[ �M�P�P���X�E�O�I���E�T�T�V�S�T�V�M�E�X�I���E�G�X�M�S�R���X�S���E�H�H�V�I�W�W���E�R�]���V�I�T�S�V�X�W���S�J���V�I�X�E�P�M�E�X�M�S�R��

�%�H�Z�M�W�I�V�W

�&�S�X�L���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X���[�M�P�P���F�I���T�I�V�Q�M�X�X�I�H���X�S���E�W�O���S�R�I

�E�H�Z�M�W�I�V���S�J���X�L�I�M�V���G�L�S�S�W�M�R�K���X�S���E�G�G�S�Q�T�E�R�]���X�L�I�Q���X�S���E�P�P���Q�I�I�X�M�R�K�W���V�I�P�E�X�I�H���X�S���X�L�I

�V�I�T�S�V�X���S�J���E���Z�M�S�P�E�X�M�S�R���S�J���X�L�I���T�S�P�M�G�]�����8�L�I���E�H�Z�M�W�I�V���J�S�V���I�M�X�L�I�V���T�E�V�X�]���Q�E�]���G�S�R�J�I�V

�T�V�M�Z�E�X�I�P�]���[ �M�X�L���X�L�E�X���T�E�V�X�]�����F�Y�X���X�L�I���E�H�Z�M�W�I�V���Q�E�]���R�S�X���W�T�I�E�O���S�R���F�I�L�E�P�J���S�J���X�L�I

�G�S�Q�T�P�E�M�R�E�R�X���S�V���V�I�W�T�S�R�H�I�R�X���S�V���S�X�L�I�V�[ �M�W�I���T�E�V�X�M�G�M�T�E�X�I���M�R���E�R�]���Q�I�I�X�M�R�K�����%�R

�E�H�Z�M�W�I�V���W���J�E�M�P�Y�V�I���X�S���G�S�Q�T�P�]���[ �M�X�L���X�L�I�W�I���K�Y�M�H�I�P�M�R�I�W���Q�E�]���V�I�W�Y�P�X���M�R���X�L�I���X�I�V�Q�M�R�E�X�M�S�R

�S�J���X�L�I���Q�I�I�X�M�R�K���S�V���X�L�I���E�H�Z�M�W�I�V���R�S���P�S�R�K�I�V���F�I�M�R�K���T�I�V�Q�M�X�X�I�H���X�S���F�I���T�V�I�W�I�R�X��

�9�R�M�Z�I�V�W�M�X�]���T�I�V�W�S�R�R�I�P���I�Q�T�P�S�]�I�H���M�R���X�L�I���S�¨ �G�I�W���V�I�W�T�S�R�W�M�F�P�I���J�S�V���X�L�I���T�V�S�G�I�W�W

�H�I�W�G�V�M�F�I�H���M�R���X�L�M�W���T�S�P�M�G�]�����E�P�S�R�K���[ �M�X�L���X�L�S�W�I���M�R���X�L�I���G�L�E�M�R���S�J���G�S�Q�Q�E�R�H���E�F�S�Z�I

�X�L�I�Q�����T�I�V�W�S�R�R�I�P���I�Q�T�P�S�]�I�H���F�]���X�L�I���3�¨ �G�I���S�J���X�L�I���+�I�R�I�V�E�P���' �S�Y�R�W�I�P�����E�R�H���S�X�L�I�V�W

�[ �L�S�W�I���T�E�V�X�M�G�M�T�E�X�M�S�R���G�S�Y�P�H���G�V�I�E�X�I���E���G�S�R�§�M�G�X���S�J���M�R�X�I�V�I�W�X���[ �M�X�L���X�L�I�M�V���9�R�M�Z�I�V�W�M�X�]

�H�Y�X�M�I�W���E�V�I���R�S�X���I�P�M�K�M�F�P�I���X�S���W�I�V�Z�I���E�W���E�H�Z�M�W�I�V�W�����3�X�L�I�V���9�R�M�Z�I�V�W�M�X�]���T�I�V�W�S�R�R�I�P��

�M�R�G�P�Y�H�M�R�K���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W�����E�W���[ �I�P�P���E�W���T�I�S�T�P�I���R�S�X���E�¨ �P�M�E�X�I�H���[ �M�X�L���X�L�I

�9�R�M�Z�I�V�W�M�X�]�����Q�E�]���W�I�V�Z�I���E�W���E�H�Z�M�W�I�V�W�����7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���Q�E�M�R�X�E�M�R�W���E���P�M�W�X���S�J
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�X�V�E�M�R�I�H���W�X�E�J�J���Q�I�Q�F�I�V�W���[ �L�S���G�E�R���W�I�V�Z�I���M�R���X�L�M�W���V�S�P�I�����4�I�V�W�S�R�W���[ �L�S���Q�E�]���F�I

�T�S�X�I�R�X�M�E�P���[ �M�X�R�I�W�W�I�W���M�R���X�L�I���Q�E�X�X�I�V���E�V�I���R�S�X���T�I�V�Q�M�X�X�I�H���X�S���W�I�V�Z�I���E�W���E�H�Z�M�W�I�V�W���X�S���X�L�I

�T�E�V�X�M�I�W�����-�J���X�L�I�V�I���M�W���E���U�Y�I�W�X�M�S�R���S�V���G�S�R�G�I�V�R���E�F�S�Y�X���E���T�S�W�W�M�F�P�I���E�H�Z�M�W�I�V�����T�P�I�E�W�I

�G�S�R�W�Y�P�X���[ �M�X�L���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��

�6�I�G�S�V�H�M�R�K�W��

�-�R�X�I�V�Z�M�I�[ �W���G�S�R�H�Y�G�X�I�H���E�W���T�E�V�X���S�J���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R���Y�R�H�I�V���X�L�M�W���T�S�P�M�G�]���Q�E�]���F�I

�V�I�G�S�V�H�I�H���F�]���X�L�I���9�R�M�Z�I�V�W�M�X�]���½���6�I�G�S�V�H�M�R�K�W���R�S�X���E�Y�X�L�S�V�M� �̂I�H���F�]���X�L�I���9�R�M�Z�I�V�W�M�X�]���E�V�I

�T�V�S�L�M�F�M�X�I�H���½

�)�Z�M�H�I�R�G�I���2�S�X���'�S�R�W�M�H�I�V�I�H

�8�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���W�L�E�P�P���H�I�G�M�H�I���M�R���I�E�G�L���G�E�W�I���[ �L�I�X�L�I�V���X�S���V�I�G�I�M�Z�I���I�Z�M�H�I�R�G�I

�J�V�S�Q���I�\�T�I�V�X�W���S�V���S�X�L�I�V���[ �M�X�R�I�W�W�I�W�����9�R�H�I�V���R�S���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����L�S�[ �I�Z�I�V�����[ �M�P�P

�T�S�P�]�K�V�E�T�L���I�Z�M�H�I�R�G�I���F�I���G�S�R�W�M�H�I�V�I�H�����)�Z�M�H�I�R�G�I���G�S�R�G�I�V�R�M�R�K���X�L�I���G�L�E�V�E�G�X�I�V���S�J���E

�T�E�V�X�]���[ �M�P�P���R�S�X���F�I���G�S�R�W�M�H�I�V�I�H��

�7�X�E�R�H�E�V�H���S�J���4�V�S�S�J

�:�E�R�H�I�V�F�M�P�X���Y�W�I�W���X�L�I���T�V�I�T�S�R�H�I�V�E�R�G�I���S�J���X�L�I���I�Z�M�H�I�R�G�I���W�X�E�R�H�E�V�H���S�J���T�V�S�S�J���E�X���I�Z�I�V�]

�W�X�E�K�I���S�J���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�Z�I���T�V�S�G�I�W�W���X�S���H�I�X�I�V�Q�M�R�I���V�I�W�T�S�R�W�M�F�M�P�M�X�]���J�S�V���Z�M�S�P�E�X�M�S�R�W���S�J

�X�L�M�W���T�S�P�M�G�]�����4�V�S�S�J���Q�I�I�X�W���X�L�I���T�V�I�T�S�R�H�I�V�E�R�G�I���W�X�E�R�H�E�V�H���M�J���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I

�H�I�X�I�V�Q�M�R�I�W���M�X���M�W�����Q�S�V�I���P�M�O�I�P�]���X�L�E�R���R�S�X�����X�L�E�X���X�L�I���T�S�P�M�G�]���[�E�W���Z�M�S�P�E�X�I�H��

�(�I�X�I�V�Q�M�R�E�X�M�S�R�W

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���G�S�R�W�M�H�I�V���E�R�]���G�S�Q�Q�I�R�X�W���V�I�G�I�M�Z�I�H���J�V�S�Q���X�L�I���G�S�Q�T�P�E�M�R�E�R�X

�E�R�H���S�V���V�I�W�T�S�R�H�I�R�X���E�J�X�I�V���V�I�Z�M�I�[ �M�R�K���X�L�I���T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X�����E�R�H���[ �M�P�P���G�S�R�H�Y�G�X���E�R�]

�J�Y�V�X�L�I�V���M�R�Z�I�W�X�M�K�E�X�M�S�R���M�X���G�S�R�W�M�H�I�V�W���R�I�G�I�W�W�E�V�]���S�V���E�T�T�V�S�T�V�M�E�X�I���½���8�L�I���T�E�V�X�M�I�W���[ �M�P�P

�V�I�G�I�M�Z�I���E�R�H���L�E�Z�I���E�R���S�T�T�S�V�X�Y�R�M�X�]���X�S���W�Y�F�Q�M�X���E���V�I�W�T�S�R�W�I���P�M�Q�M�X�I�H���X�S���R�I�[

�M�R�J�S�V�Q�E�X�M�S�R�����½�8�L�I�V�I�E�J�X�I�V�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���M�W�W�Y�I���E���¦�R�E�P���V�I�T�S�V�X���X�L�E�X���W�I�X�W

�J�S�V�X�L�����E�
���E�R���E�R�E�P�]�W�M�W���S�J���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��̃W���H�I�X�I�V�Q�M�R�E�X�M�S�R�����F�E�W�I�H���S�R���E

�T�V�I�T�S�R�H�I�V�E�R�G�I���S�J���X�L�I���I�Z�M�H�I�R�G�I�����[ �L�I�X�L�I�V���X�L�I���V�I�W�T�S�R�H�I�R�X���I�R�K�E�K�I�H���M�R���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X�����E�W���H�I�W�G�V�M�F�I�H���M�R���X�L�I���R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R�����M�R���Z�M�S�P�E�X�M�S�R���S�J���X�L�M�W

�T�S�P�M�G�]�����E�R�H�����F�
���M�J���E�T�T�V�S�T�V�M�E�X�I�����E�R�]���V�I�P�I�Z�E�R�X���V�I�G�S�Q�Q�I�R�H�E�X�M�S�R�W�����½�8�L�I���¦�R�E�P���V�I�T�S�V�X
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�[ �M�P�P���G�S�R�X�E�M�R���E���W�Y�Q�Q�E�V�]���S�J���X�L�I���I�Z�M�H�I�R�G�I���S�R���[ �L�M�G�L���X�L�I���¦�R�E�P���H�I�X�I�V�Q�M�R�E�X�M�S�R���E�R�H

�E�R�]���V�I�Q�I�H�M�E�P���S�V���S�X�L�I�V���V�I�G�S�Q�Q�I�R�H�E�X�M�S�R�W���E�V�I���F�E�W�I�H���E�R�H���[ �M�P�P���E�H�H�V�I�W�W�����X�S���X�L�I

�I�\�X�I�R�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���G�S�R�W�M�H�I�V�W���E�T�T�V�S�T�V�M�E�X�I�����E�R�]���G�S�Q�Q�I�R�X�W���V�I�G�I�M�Z�I�H���J�V�S�Q

�X�L�I���G�S�Q�T�P�E�M�R�E�R�X���S�V���V�I�W�T�S�R�H�I�R�X���G�S�R�G�I�V�R�M�R�K���X�L�I���T�V�I�P�M�Q�M�R�E�V�]���V�I�T�S�V�X�����½�8�L�I

�G�S�Q�Q�I�R�X�W���J�V�S�Q���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���E�P�W�S���F�I���E�X�X�E�G�L�I�H���X�S���X�L�I

�¦�R�E�P���V�I�T�S�V�X���½���8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���Q�E�]���V�I�H�E�G�X���X�L�I���R�E�Q�I�W���S�J���S�X�L�I�V�W���E�R�H���W�I�R�W�M�X�M�Z�I

�M�R�J�S�V�Q�E�X�M�S�R���[ �M�P�P���F�I���V�I�H�E�G�X�I�H���J�V�S�Q���X�L�I���¦�R�E�P���V�I�T�S�V�X���½���8�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H

�V�I�W�T�S�R�H�I�R�X���[ �M�P�P���F�I���T�I�V�Q�M�X�X�I�H���X�S���Z�M�I�[ ���X�L�I���V�I�H�E�G�X�I�H���M�R�J�S�V�Q�E�X�M�S�R���F�]���W�G�L�I�H�Y�P�M�R�K

�E�R���E�T�T�S�M�R�X�Q�I�R�X���E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���½���; �L�I�R���X�L�I���V�I�W�T�S�R�H�I�R�X���M�W���J�S�Y�R�H���X�S���L�E�Z�I

�Z�M�S�P�E�X�I�H���X�L�I���T�S�P�M�G�]�����X�L�I���E�T�T�V�S�T�V�M�E�X�I���T�I�V�W�S�R���[ �M�P�P���F�I���R�S�X�M�¦�I�H���J�S�V���W�E�R�G�X�M�S�R�M�R�K��

�V�I�J�I�V�V�E�P�����S�V���J�S�P�P�S�[ ���Y�T�����I���K�������(�M�V�I�G�X�S�V���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���J�S�V���W�X�Y�H�I�R�X�W��

�(�I�E�R���S�J���X�L�I���E�T�T�V�S�T�V�M�E�X�I���7�G�L�S�S�P���J�S�V���J�E�G�Y�P�X�]�����E�T�T�V�S�T�V�M�E�X�I���W�Y�T�I�V�Z�M�W�S�V���Q�E�R�E�K�I�V

�E�R�H���, �Y�Q�E�R���6�I�W�S�Y�V�G�I�W���G�S�R�W�Y�P�X�E�R�X���J�S�V���W�X�E�J�J�����I�X�G���
���½���; �L�I�R���X�L�I�V�I���M�W���R�S���¦�R�H�M�R�K���S�V

�E���¦�R�H�M�R�K���X�L�E�X���X�L�I���V�I�W�T�S�R�H�I�R�X���L�E�W���R�S�X���Z�M�S�P�E�X�I�H���X�L�I���T�S�P�M�G�]�����X�L�I���E�T�T�V�S�T�V�M�E�X�I

�T�I�V�W�S�R�����I���K�������(�M�V�I�G�X�S�V���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���J�S�V���W�X�Y�H�I�R�X�W�����(�I�E�R���S�J���X�L�I

�E�T�T�V�S�T�V�M�E�X�I���7�G�L�S�S�P���J�S�V���J�E�G�Y�P�X�]�����E�T�T�V�S�T�V�M�E�X�I���W�Y�T�I�V�Z�M�W�S�V���Q�E�R�E�K�I�V���E�R�H���, �Y�Q�E�R

�6�I�W�S�Y�V�G�I�W���G�S�R�W�Y�P�X�E�R�X���J�S�V���W�X�E�J�J�����I�X�G���
���[ �M�P�P���F�I���R�S�X�M�¦�I�H���½���8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P

�E�P�W�S���J�S�V�[ �E�V�H���E���W�Y�Q�Q�E�V�]���S�J���E�R�]���I�Z�M�H�I�R�G�I���M�X���V�I�G�I�M�Z�I�H���G�S�R�G�I�V�R�M�R�K���T�S�W�W�M�F�P�I

�Z�M�S�P�E�X�M�S�R�W���S�J���S�X�L�I�V���T�S�P�M�G�M�I�W���X�S���X�L�I���S�¨ �G�I���S�V���H�I�T�E�V�X�Q�I�R�X���V�I�W�T�S�R�W�M�F�P�I���J�S�V

�I�R�J�S�V�G�I�Q�I�R�X���S�J���W�Y�G�L���T�S�P�M�G�M�I�W�����E�W���E�T�T�V�S�T�V�M�E�X�I���½���8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�P�P���T�V�S�Z�M�H�I

�M�X�W���¦�R�E�P���V�I�T�S�V�X���W�M�Q�Y�P�X�E�R�I�S�Y�W�P�]���X�S���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X���½�½

�8�M�Q�I�P�M�R�I��

�8�L�I���9�R�M�Z�I�V�W�M�X�]���I�R�H�I�E�Z�S�V�W���X�S���G�S�R�H�Y�G�X���E�R�H���G�S�Q�T�P�I�X�I���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�Z�I���T�V�S�G�I�W�W

�[ �M�X�L�M�R���������F�Y�W�M�R�I�W�W���H�E�]�W���J�V�S�Q���X�L�I���M�W�W�Y�E�R�G�I���S�J���X�L�I���R�S�X�M�G�I���S�J���M�R�Z�I�W�X�M�K�E�X�M�S�R���X�S

�X�L�I���V�I�W�T�S�R�H�I�R�X�����+�M�Z�I�R���X�L�I���Q�E�R�]���Z�E�V�M�E�F�P�I�W���E�R�H���J�E�G�X�S�V�W���X�L�E�X���Q�E�]���E�V�M�W�I���M�R���W�Y�G�L

�G�E�W�I�W�����K�S�S�H���G�E�Y�W�I���Q�E�]���I�\�M�W�X���J�S�V���I�\�X�I�R�H�M�R�K���X�L�I���X�M�Q�I���R�I�I�H�I�H���M�R���W�S�Q�I���G�E�W�I�W��

�W�Y�G�L���E�W���X�L�S�W�I���M�R�Z�S�P�Z�M�R�K���Q�Y�P�X�M�T�P�I���[ �M�X�R�I�W�W�I�W�����G�S�Q�T�P�M�G�E�X�I�H���I�Z�M�H�I�R�G�I�����E�R�H���S�V

�9�R�M�Z�I�V�W�M�X�]���F�V�I�E�O�W���E�R�H���L�S�P�M�H�E�]�W�����8�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X���[ �M�P�P���F�I
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�R�S�X�M�¦�I�H���W�M�Q�Y�P�X�E�R�I�S�Y�W�P�]�����M�R���[ �V�M�X�M�R�K�����M�J���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���T�V�S�G�I�W�W���G�E�R�R�S�X���F�I

�G�S�Q�T�P�I�X�I�H���[ �M�X�L�M�R���������F�Y�W�M�R�I�W�W���H�E�]�W�����E�R�H���X�L�I�]���[ �M�P�P���F�I���T�V�S�Z�M�H�I�H���[ �M�X�L���E���V�I�Z�M�W�I�H

�X�M�Q�I�P�M�R�I��

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W���E�F�M�P�M�X�]���X�S���G�S�Q�T�P�I�X�I���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�Z�I���T�V�S�G�I�W�W���I�¨ �G�M�I�R�X�P�]���M�W

�I�R�L�E�R�G�I�H���[ �L�I�R���W�X�Y�H�I�R�X�W�����[ �M�X�R�I�W�W�I�W�����E�R�H���S�X�L�I�V���X�L�M�V�H���T�E�V�X�M�I�W���V�I�W�T�S�R�H���T�V�S�Q�T�X�P�]

�X�S���V�I�U�Y�I�W�X�W���J�S�V���M�R�J�S�V�Q�E�X�M�S�R�����M�R�X�I�V�Z�M�I�[ �W�����E�R�H���Q�I�I�X�M�R�K�W���½

�4�V�I�W�I�V�Z�E�X�M�S�R���S�J���-�R�Z�I�W�X�M�K�E�X�M�Z�I���1�E�X�I�V�M�E�P�W�½�½�½��

�1�E�X�I�V�M�E�P�W���S�F�X�E�M�R�I�H���F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���H�Y�V�M�R�K���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���[ �M�P�P���F�I

�Q�E�M�R�X�E�M�R�I�H���F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���J�S�V���E�X���P�I�E�W�X���W�I�Z�I�R�������
���]�I�E�V�W���J�V�S�Q���X�L�I���H�E�X�I���S�J

�X�L�I���G�P�S�W�Y�V�I���S�J���X�L�I���Q�E�X�X�I�V�����I�\�G�I�T�X���M�R���G�E�W�I�W���S�J���W�Y�W�T�I�R�W�M�S�R���S�V���I�\�T�Y�P�W�M�S�R���M�R���[ �L�M�G�L

�X�L�I���Q�E�X�I�V�M�E�P�W���Q�E�]���F�I���O�I�T�X���M�R�H�I�¦�R�M�X�I�P�]��

�4�E�V�E�P�P�I�P���-�R�Z�I�W�X�M�K�E�X�M�S�R�W���[�M�X�L���0�E�[ ���)�R�J�S�V�G�I�Q�I�R�X

�' �V�M�Q�M�R�E�P���G�S�Q�T�P�E�M�R�X�W���Q�E�]���F�I���¦�P�I�H���[ �M�X�L���I�M�X�L�I�V���: �9�4�(���S�V���1�2�4�(�����: �9�4�(���E�R�H

�1�2�4�(���E�V�I���R�S�X���G�S�R�¦�H�I�R�X�M�E�P���V�I�W�S�Y�V�G�I�W�����: �9�4�(���M�W���E���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�����: �M�G�X�M�Q�W

�Q�E�]���E�P�W�S���H�I�G�P�M�R�I���X�S���V�I�T�S�V�X���X�S���X�L�I�W�I���E�Y�X�L�S�V�M�X�M�I�W��

�: �E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���4�S�P�M�G�I���(�I�T�E�V�X�Q�I�R�X

�������������X�L���%�Z�I�R�Y�I���7�S�Y�X�L

�2�E�W�L�Z�M�P�P�I�����8�2������������

�������� �������� ��������

�)�Q�I�V�K�I�R�G�]���•�����������S�V�����������������������������


�L�X�X�T�������T�S�P�M�G�I���Z�E�R�H�I�V�F�M�P�X���I�H�Y�������L�X�X�T�������T�S�P�M�G�I���Z�E�R�H�I�V�F�M�P�X���I�H�Y���
��

�1�I�X�V�S���2�E�W�L�Z�M�P�P�I���4�S�P�M�G�I���(�I�T�E�V�X�Q�I�R�X���,�I�E�H�U�Y�E�V�X�I�V�W

���������.�E�Q�I�W���6�S�F�I�V�X�W�S�R���4�E�V�O�[ �E�]

�2�E�W�L�Z�M�P�P�I�����8�2������������

�������� �������� ��������

�)�Q�I�V�K�I�R�G�]���•��������

�L�X�X�T�������[ �[ �[ ���T�S�P�M�G�I���R�E�W�L�Z�M�P�P�I���K�S�Z�����L�X�X�T�������[ �[ �[ ���T�S�P�M�G�I���R�E�W�L�Z�M�P�P�I���K�S�Z�


http://police.vanderbilt.edu/
http://www.police.nashville.gov/
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�' �M�Z�M�P���S�V���G�V�M�Q�M�R�E�P���T�V�S�G�I�I�H�M�R�K�W���E�V�I���W�I�T�E�V�E�X�I���E�R�H���H�M�W�X�M�R�G�X���J�V�S�Q���X�L�I���T�V�S�G�I�W�W

�H�I�W�G�V�M�F�I�H���M�R���X�L�M�W���T�S�P�M�G�]���J�S�V���M�R�Z�I�W�X�M�K�E�X�M�R�K���E�R�H���V�I�W�S�P�Z�M�R�K���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X

�V�I�T�S�V�X�W�����E�R�H���X�L�I�]���Q�E�]���S�V���Q�E�]���R�S�X���V�Y�R���T�E�V�E�P�P�I�P���X�S���S�R�I���E�R�S�X�L�I�V�����8�L�I���9�R�M�Z�I�V�W�M�X�]

�Q�E�]���F�I���V�I�U�Y�M�V�I�H���F�]���P�E�[ ���X�S���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R���X�S���G�M�Z�M�P���S�V���G�V�M�Q�M�R�E�P���E�Y�X�L�S�V�M�X�M�I�W

�S�V���M�R���G�M�Z�M�P���S�V���G�V�M�Q�M�R�E�P���T�V�S�G�I�I�H�M�R�K�W�����8�L�I���¦�P�M�R�K���S�J���E���T�S�P�M�G�I���V�I�T�S�V�X���S�V���X�L�I

�T�I�R�H�I�R�G�]���S�J���G�M�Z�M�P���S�V���G�V�M�Q�M�R�E�P���T�V�S�G�I�I�H�M�R�K�W���H�S�I�W���R�S�X���T�V�I�G�P�Y�H�I���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���S�V���E�R�]���S�X�L�I�V���H�I�T�E�V�X�Q�I�R�X���S�J���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���J�V�S�Q���T�V�S�G�I�I�H�M�R�K

�[ �M�X�L���M�X�W���M�R�Z�I�W�X�M�K�E�X�M�S�R���E�R�H���H�I�X�I�V�Q�M�R�E�X�M�S�R�����8�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���E�R�H

�H�I�X�I�V�Q�M�R�E�X�M�S�R���Q�E�]���F�I���H�I�P�E�]�I�H���Y�R�X�M�P���X�L�I���T�S�P�M�G�I���L�E�Z�I���¦�R�M�W�L�I�H���K�E�X�L�I�V�M�R�K

�I�Z�M�H�I�R�G�I���F�Y�X���K�I�R�I�V�E�P�P�]���[ �M�P�P���R�S�X���[ �E�M�X���J�S�V���X�L�I���G�S�R�G�P�Y�W�M�S�R���S�J���E�R�]���G�V�M�Q�M�R�E�P

�T�V�S�G�I�I�H�M�R�K�����:�E�R�H�I�V�F�M�P�X���I�R�G�S�Y�V�E�K�I�W���M�X�W���W�X�Y�H�I�R�X�W�����J�E�G�Y�P�X�]�����W�X�E�J�J�����E�R�H

�T�S�W�X�H�S�G�X�S�V�E�P���J�I�P�P�S�[ �W���X�V�E�M�R�I�I�W���X�S���V�I�T�S�V�X���G�V�M�Q�I�W���X�S���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X�����4�V�S�N�I�G�X

�7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���E�V�I���E�Z�E�M�P�E�F�P�I���X�S���E�G�G�S�Q�T�E�R�]���Z�M�G�X�M�Q�W���[ �L�S���G�L�S�S�W�I���X�S���V�I�T�S�V�X���E�R

�M�R�G�M�H�I�R�X���X�S���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X��

�; �L�I�R���: �9�4�(���V�I�G�I�M�Z�I�W���M�R�J�S�V�Q�E�X�M�S�R���G�S�R�G�I�V�R�M�R�K���G�S�R�H�Y�G�X���X�L�E�X���Q�E�]���F�I���G�V�M�Q�M�R�E�P��

�M�R�G�P�Y�H�M�R�K���W�I�\�Y�E�P���E�W�W�E�Y�P�X�����X�L�I�]���[ �S�V�O���M�R���G�S�R�N�Y�R�G�X�M�S�R���[ �M�X�L���1�2�4�(�����8�]�T�M�G�E�P�P�]�����: �9�4�(

�E�R�H���1�2�4�(���H�I�X�I�G�X�M�Z�I�W���[ �S�V�O���X�S�K�I�X�L�I�V���X�S���E�W�W�M�W�X���Z�M�G�X�M�Q�W�����-�R���Q�S�W�X���W�I�\�Y�E�P���E�W�W�E�Y�P�X

�G�E�W�I�W�����: �9�4�(���[ �M�P�P���T�V�S�Z�M�H�I���E�W�W�M�W�X�E�R�G�I���E�R�H���1�2�4�(���[ �M�P�P���F�I���X�L�I���T�V�M�Q�E�V�]

�M�R�Z�I�W�X�M�K�E�X�M�R�K���E�K�I�R�G�]�����*�S�V���S�X�L�I�V���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���G�E�W�I�W�����: �9�4�(���Q�E�]���G�S�R�H�Y�G�X

�X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���E�R�H���O�I�I�T���1�2�4�(���Y�T�H�E�X�I�H���E�R�H���M�R�J�S�V�Q�I�H�����6�I�K�E�V�H�P�I�W�W���S�J

�[ �L�I�X�L�I�V���: �9�4�(���S�V���1�2�4�(���G�S�R�H�Y�G�X�W���X�L�I���T�V�M�Q�E�V�]���M�R�Z�I�W�X�M�K�E�X�M�S�R�����M�R�H�M�Z�M�H�Y�E�P�W���Q�E�]

�G�S�R�X�E�G�X���: �9�4�(���E�F�S�Y�X���X�L�I���M�R�G�M�H�I�R�X���E�X���E�R�]���X�M�Q�I�����: �9�4�(���M�W���E�Z�E�M�P�E�F�P�I���S�R���V�I�U�Y�I�W�X���X�S

�E�W�W�M�W�X���Z�M�G�X�M�Q�W���M�R���[ �S�V�O�M�R�K���[ �M�X�L���1�2�4�(���E�R�H���M�R���G�S�Y�V�X���T�V�S�G�I�I�H�M�R�K�W��

�?�½�&�E�G�O���X�S���8�S�T�������
���½�A

���


�������$�/�$�*�)���'���
�)�!�*�-�( ���/�$�*�)���!�*�-�����/�0��� �)�/�.
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�0�M�Q�M�X�I�H���(�M�W�G�M�T�P�M�R�E�V�]���-�Q�Q�Y�R�M�X�]

�8�L�I���9�R�M�Z�I�V�W�M�X�]���Y�R�H�I�V�W�X�E�R�H�W���X�L�E�X���M�R�H�M�Z�M�H�Y�E�P�W���[ �M�X�L���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���W�I�\�Y�E�P

�Q�M�W�G�S�R�H�Y�G�X���Q�E�]���L�I�W�M�X�E�X�I���X�S���T�V�S�Z�M�H�I���X�L�E�X���M�R�J�S�V�Q�E�X�M�S�R���M�J���X�L�I�]���J�I�E�V���X�L�E�X���X�L�I�M�V

�S�[ �R���Z�M�S�P�E�X�M�S�R�W���S�J���S�X�L�I�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�M�I�W���[ �S�Y�P�H���F�I���V�I�Z�I�E�P�I�H���½���; �L�M�P�I

�:�E�R�H�I�V�F�M�P�X���H�S�I�W���R�S�X���G�S�R�H�S�R�I���E�R�]���Z�M�S�P�E�X�M�S�R�W���S�J���M�X�W���T�S�P�M�G�M�I�W�����X�L�I���9�R�M�Z�I�V�W�M�X�]���[ �M�P�P

�K�I�R�I�V�E�P�P�]���I�\�X�I�R�H���M�Q�Q�Y�R�M�X�]���J�S�V���T�S�W�W�I�W�W�M�S�R���S�V���Y�W�I���S�J���E�P�G�S�L�S�P���S�V���H�V�Y�K�W���E�R�H���E�R�]

�V�I�W�Y�P�X�M�R�K���M�R�X�S�\�M�G�E�X�M�S�R���X�S���M�R�H�M�Z�M�H�Y�E�P�W���M�R���S�V�H�I�V���X�S���J�E�G�M�P�M�X�E�X�I���V�I�T�S�V�X�M�R�K���E�R�H

�M�R�Z�I�W�X�M�K�E�X�M�S�R���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���M�R�G�M�H�I�R�X�W���½���7�X�Y�H�I�R�X�W���Q�E�]���F�I���V�I�J�I�V�V�I�H���J�S�V

�E�R���E�P�G�S�L�S�P���S�V���H�V�Y�K���E�W�W�I�W�W�Q�I�R�X���E�R�H���G�S�Y�R�W�I�P�M�R�K��

�2�S���'�S�R�X�E�G�X���3�V�H�I�V�W��

�+�M�Z�I�R���X�L�I���R�E�X�Y�V�I���S�J���G�E�W�I�W���M�R�Z�S�P�Z�M�R�K���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����E���W�X�Y�H�I�R�X���Q�E�]���V�I�U�Y�I�W�X

�M�W�W�Y�E�R�G�I���S�J���E���R�S���G�S�R�X�E�G�X���S�V�H�I�V���½���*�S�V���Q�S�V�I���H�I�X�E�M�P�I�H���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���M�R�X�I�V�M�Q

�Q�I�E�W�Y�V�I�W�����T�P�I�E�W�I���V�I�J�I�V���X�S���X�L�I���š�-�R�X�I�V�M�Q���1�I�E�W�Y�V�I�W�›���W�I�G�X�M�S�R���E�F�S�Z�I���½���2�S���G�S�R�X�E�G�X

�S�V�H�I�V�W���S�J�X�I�R���V�I�U�Y�M�V�I���X�L�E�X���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���L�E�Z�I���R�S���G�S�R�X�E�G�X

�[ �M�X�L���I�E�G�L���S�X�L�I�V���H�Y�V�M�R�K���X�L�I���G�S�Y�V�W�I���S�J���X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���E�R�H���S�V���X�L�I�V�I�E�J�X�I�V�����I�Z�I�R

�[ �L�I�R���X�L�I�V�I���M�W���R�S���¦�R�H�M�R�K���S�J���E���T�S�P�M�G�]���Z�M�S�P�E�X�M�S�R���½���2�S���G�S�R�X�E�G�X���S�V�H�I�V�W���Q�E�]���E�P�W�S���F�I

�M�W�W�Y�I�H���E�R�H���Q�E�M�R�X�E�M�R�I�H���I�Z�I�R���M�R���G�E�W�I�W���[ �L�I�V�I���E�R���M�R�Z�I�W�X�M�K�E�X�M�S�R���M�W���R�S�X

�Y�R�H�I�V�X�E�O�I�R���S�V���I�M�X�L�I�V���T�E�V�X�]���L�E�W���H�I�G�P�M�R�I�H���X�S���T�E�V�X�M�G�M�T�E�X�I���M�R���X�L�I���9�R�M�Z�I�V�W�M�X�]

�T�V�S�G�I�I�H�M�R�K���S�V���X�L�I���G�V�M�Q�M�R�E�P���T�V�S�G�I�W�W���½���8�L�I���9�R�M�Z�I�V�W�M�X�]���Q�E�]���E�P�W�S���I�Q�T�P�S�]���S�V

�G�S�R�X�M�R�Y�I���W�Y�G�L���S�V�H�I�V�W���E�R�H���M�Q�T�P�I�Q�I�R�X���S�X�L�I�V���M�R�X�I�V�M�Q���Q�I�E�W�Y�V�I�W���S�R���M�X�W���S�[ �R

�M�R�M�X�M�E�X�M�Z�I�����E�W���E�T�T�V�S�T�V�M�E�X�I���½���8�L�I���M�W�W�Y�E�R�G�I���S�V���G�S�R�X�M�R�Y�E�X�M�S�R���S�J���E���R�S���G�S�R�X�E�G�X���S�V�H�I�V

�M�W���R�S�X���E�R���E�G�G�S�Y�R�X�E�F�M�P�M�X�]���T�V�S�G�I�I�H�M�R�K���S�V���G�S�V�V�I�G�X�M�Z�I���E�G�X�M�S�R���J�S�V���T�Y�V�T�S�W�I�W���S�J���E

�W�X�Y�H�I�R�X��̃W���V�I�G�S�V�H���E�R�H���M�W���R�S�X���W�Y�F�N�I�G�X���X�S���E�T�T�I�E�P���½���%�H�H�M�X�M�S�R�E�P���M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���R�S

�G�S�R�X�E�G�X���S�V�H�I�V�W���Q�E�]���F�I���J�S�Y�R�H���M�R���' �L�E�T�X�I�V�������S�J���X�L�I���7�X�Y�H�I�R�X���, �E�R�H�F�S�S�O���Y�R�H�I�V���X�L�I

�W�I�G�X�M�S�R�����š�2�S���' �S�R�X�E�G�X���3�V�H�I�V�W���›���E�R�H���U�Y�I�W�X�M�S�R�W���Q�E�]���F�I���H�M�V�I�G�X�I�H���X�S���7�X�Y�H�I�R�X

�%�G�G�S�Y�R�X�E�F�M�P�M�X�]���½

�7�X�Y�H�I�R�X�W���Q�E�]���E�P�W�S���W�I�I�O���S�V�H�I�V�W���S�J���T�V�S�X�I�G�X�M�S�R�����V�I�W�X�V�E�M�R�M�R�K���S�V�H�I�V�W�����S�V���S�X�L�I�V

�W�M�Q�M�P�E�V���S�V�H�I�V�W���M�W�W�Y�I�H���F�]���E���G�S�Y�V�X���S�J���P�E�[ ���E�R�H���Q�E�]���F�I���E�W�W�M�W�X�I�H���M�R���H�S�M�R�K���W�S���F�]

�V�I�T�V�I�W�I�R�X�E�X�M�Z�I�W���J�V�S�Q���9�R�M�Z�I�V�W�M�X�]���S�¨ �G�I�W�����M�R�G�P�Y�H�M�R�K�����J�S�V���I�\�E�Q�T�P�I�����X�L�I���4�V�S�N�I�G�X
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�7�E�J�I���' �I�R�X�I�V�����X�L�I���3�¨ �G�I���S�J���, �S�Y�W�M�R�K���E�R�H���6�I�W�M�H�I�R�X�M�E�P���)�\�T�I�V�M�I�R�G�I�����E�R�H���: �9�4�(�����-�J���E

�W�X�Y�H�I�R�X���S�F�X�E�M�R�W���E�R���S�V�H�I�V���S�J���T�V�S�X�I�G�X�M�S�R���S�V���W�M�Q�M�P�E�V���S�V�H�I�V���M�W�W�Y�I�H���F�]���E���G�S�Y�V�X�����X�L�I

�W�X�Y�H�I�R�X���W�L�S�Y�P�H���W�L�E�V�I���X�L�E�X���M�R�J�S�V�Q�E�X�M�S�R���[ �M�X�L���: �9�4�(���E�R�H���X�L�I���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V

�W�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�E�R���E�W�W�M�W�X��

�7�E�R�G�X�M�S�R�M�R�K�½

�; �L�I�V�I���X�L�I���V�I�W�T�S�R�H�I�R�X���M�W���E���W�X�Y�H�I�R�X�����E�R�H���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���L�E�W���H�I�X�I�V�Q�M�R�I�H���X�L�E�X

�X�L�I���V�I�W�T�S�R�H�I�R�X���Z�M�S�P�E�X�I�H���X�L�M�W���T�S�P�M�G�]�����7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���[ �M�P�P���V�I�Z�M�I�[ ���X�L�I���8�M�X�P�I

�-�<���3�¨ �G�I��̃W���¦�R�E�P���V�I�T�S�V�X���E�R�H���[ �M�P�P���V�I�R�H�I�V���E�R���E�T�T�V�S�T�V�M�E�X�I���W�E�R�G�X�M�S�R���½���-�J�����Y�T�S�R

�V�I�Z�M�I�[ �M�R�K���X�L�I���Q�E�X�I�V�M�E�P�W�����7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���V�I�U�Y�M�V�I�W���G�P�E�V�M�¦�G�E�X�M�S�R���S�V

�E�H�H�M�X�M�S�R�E�P���M�R�J�S�V�Q�E�X�M�S�R���J�V�S�Q���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���F�I�J�S�V�I���V�I�R�H�I�V�M�R�K���E���W�E�R�G�X�M�S�R��

�7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���Q�E�]���V�I�U�Y�I�W�X���W�Y�G�L���G�P�E�V�M�¦�G�E�X�M�S�R���S�V���E�H�H�M�X�M�S�R�E�P

�M�R�J�S�V�Q�E�X�M�S�R���J�V�S�Q���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���½���8�L�I���W�E�R�G�X�M�S�R�M�R�K���H�I�X�I�V�Q�M�R�E�X�M�S�R���[ �M�P�P���F�I

�Q�E�H�I���F�E�W�I�H���S�R���X�L�I���M�R�J�S�V�Q�E�X�M�S�R���G�S�R�X�E�M�R�I�H���M�R���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���M�R�Z�I�W�X�M�K�E�X�M�Z�I

�V�I�T�S�V�X�����[ �M�X�L���T�E�V�X�M�G�Y�P�E�V���V�I�K�E�V�H���J�S�V���X�L�I���R�E�X�Y�V�I���S�J���X�L�I���M�R�G�M�H�I�R�X�����X�L�I���V�I�W�T�S�R�H�I�R�X��̃W

�V�I�T�S�V�X�I�H���G�S�S�T�I�V�E�X�M�S�R���E�R�H���G�E�R�H�S�V�����E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X��̃W���H�M�W�G�M�T�P�M�R�E�V�]���L�M�W�X�S�V�]�����M�J

�E�R�]�
��

�7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���[ �M�P�P���R�S�X�M�J�]���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���X�L�I���V�I�W�T�S�R�H�I�R�X

�W�M�Q�Y�P�X�E�R�I�S�Y�W�P�]���M�R���[ �V�M�X�M�R�K���S�J���X�L�I���W�E�R�G�X�M�S�R���M�Q�T�S�W�I�H���J�S�P�P�S�[ �M�R�K���X�L�I���M�W�W�Y�E�R�G�I���S�J

�X�L�I���¦�R�E�P���V�I�T�S�V�X���½

�8�L�I���K�Y�M�H�I�P�M�R�I�W���J�S�V���W�E�R�G�X�M�S�R�W���M�R���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���G�E�W�I�W���E�V�I���W�I�X���J�S�V�X�L���F�I�P�S�[ ��

�7�I�I���E�P�W�S���X�L�I�����7�E�R�G�X�M�S�R�W�����W�I�G�X�M�S�R���S�J���' �L�E�T�X�I�V�������S�J���X�L�I���7�X�Y�H�I�R�X���, �E�R�H�F�S�S�O��

�8�L�I���V�E�R�K�I���S�J���W�E�R�G�X�M�S�R�W���J�S�V���E�R�]���W�X�Y�H�I�R�X���J�S�Y�R�H���V�I�W�T�S�R�W�M�F�P�I���J�S�V���7�I�\�Y�E�P

�%�W�W�E�Y�P�X���•���-�R�X�I�V�G�S�Y�V�W�I���M�W���W�Y�W�T�I�R�W�M�S�R���X�S���I�\�T�Y�P�W�M�S�R�����H�I�T�I�R�H�M�R�K���S�R���E�P�P���S�J

�X�L�I���V�I�P�I�Z�E�R�X���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W��

�7�E�R�G�X�M�S�R�W���J�S�V���7�I�\�Y�E�P���%�W�W�E�Y�P�X���•���'�S�R�X�E�G�X�����7�I�\�Y�E�P���,�E�V�E�W�W�Q�I�R�X�����7�I�\�Y�E�P

�)�\�T�P�S�M�X�E�X�M�S�R�����7�X�E�P�O�M�R�K�����(�E�X�M�R�K���:�M�S�P�I�R�G�I�����(�S�Q�I�W�X�M�G���:�M�S�P�I�R�G�I��

�6�I�X�E�P�M�E�X�M�S�R�����S�V���E�R�]���S�J���X�L�I���S�X�L�I�V���H�I�P�M�R�I�E�X�I�H���J�S�V�Q�W���S�J���W�I�\�Y�E�P

☉
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�Q�M�W�G�S�R�H�Y�G�X�����[ �M�P�P���V�E�R�K�I���J�V�S�Q���H�M�W�G�M�T�P�M�R�E�V�]���T�V�S�F�E�X�M�S�R���X�S���I�\�T�Y�P�W�M�S�R��

�H�I�T�I�R�H�M�R�K���S�R���E�P�P���S�J���X�L�I���V�I�P�I�Z�E�R�X���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W��

�-�R�E�T�T�V�S�T�V�M�E�X�I���F�I�L�E�Z�M�S�V���X�L�E�X���H�S�I�W���R�S�X���Z�M�S�P�E�X�I���X�L�M�W���T�S�P�M�G�]���Q�E�]���F�I

�E�H�H�V�I�W�W�I�H���Y�R�H�I�V���S�X�L�I�V���E�T�T�P�M�G�E�F�P�I���T�S�P�M�G�M�I�W�����M�R�G�P�Y�H�M�R�K���X�L�I���7�X�Y�H�I�R�X

�, �E�R�H�F�S�S�O��

�-�R���W�S�Q�I���G�E�W�I�W���S�J���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����T�E�V�X�M�G�M�T�E�X�M�S�R���M�R���E�R���I�Z�E�P�Y�E�X�M�S�R

�E�R�H���S�V���X�V�I�E�X�Q�I�R�X���T�V�S�K�V�E�Q���F�]���E�R���E�T�T�V�S�Z�I�H���G�S�Y�R�W�I�P�M�R�K���W�I�V�Z�M�G�I���Q�E�]���F�I

�V�I�U�Y�M�V�I�H���E�W���T�E�V�X���S�J���E�R���E�G�G�S�Y�R�X�E�F�M�P�M�X�]���E�G�X�M�S�R���T�P�E�R���X�L�E�X���E�G�G�S�Q�T�E�R�M�I�W���E

�W�E�R�G�X�M�S�R�����4�E�V�X�M�G�M�T�E�X�M�S�R���M�R���W�Y�G�L���E���T�V�S�K�V�E�Q���Q�E�]���E�P�W�S���F�I���E���G�S�R�H�M�X�M�S�R���J�S�V

�V�I�E�H�Q�M�W�W�M�S�R���X�S���X�L�I���9�R�M�Z�I�V�W�M�X�]���S�V���E���G�S�R�H�M�X�M�S�R���J�S�V���V�I�Q�E�M�R�M�R�K���M�R���X�L�I

�9�R�M�Z�I�V�W�M�X�]�����-�R���G�E�W�I�W���S�J���W�Y�W�T�I�R�W�M�S�R�����7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���Q�E�]

�V�I�U�Y�M�V�I���X�L�I���J�Y�P�¦�P�P�Q�I�R�X���S�J���E�H�H�M�X�M�S�R�E�P���G�S�R�H�M�X�M�S�R�W���J�S�V���V�I�E�H�Q�M�W�W�M�S�R���X�S

�:�E�R�H�I�V�F�M�P�X��

�9�R�P�I�W�W���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���H�I�G�M�H�I�W���X�L�E�X���E�R���M�R�X�I�V�M�Q���Q�I�E�W�Y�V�I�����W�Y�G�L

�E�W���M�R�X�I�V�M�Q���W�Y�W�T�I�R�W�M�S�R�����W�L�S�Y�P�H���F�I���M�Q�T�S�W�I�H���M�Q�Q�I�H�M�E�X�I�P�]���M�R���S�V�H�I�V���X�S

�T�V�S�X�I�G�X���X�L�I���W�E�J�I�X�]���E�R�H���W�I�G�Y�V�M�X�]���S�J���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���S�V���X�L�I���9�R�M�Z�I�V�W�M�X�]

�G�S�Q�Q�Y�R�M�X�]�����W�E�R�G�X�M�S�R�W���[ �M�P�P���F�I���I�J�J�I�G�X�M�Z�I���[ �L�I�R���X�L�I���E�T�T�I�E�P���T�I�V�M�S�H

�I�\�T�M�V�I�W���S�V���X�L�I���E�T�T�I�E�P���M�W���H�I�G�M�H�I�H�����[ �L�M�G�L�I�Z�I�V���M�W���P�E�X�I�V��

�%�T�T�I�E�P�W

�7�X�Y�H�I�R�X���T�E�V�X�M�I�W���L�E�Z�I���X�L�I���V�M�K�L�X���X�S���E�T�T�I�E�P���X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�]���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���E�R�H���X�L�I���W�E�R�G�X�M�S�R�����M�J���E�R�]�
���V�I�R�H�I�V�I�H���F�]���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���½���7�X�Y�H�I�R�X

�T�E�V�X�M�I�W���[ �M�P�P���F�I���R�S�X�M�¦�I�H���W�M�Q�Y�P�X�E�R�I�S�Y�W�P�]���M�R���[ �V�M�X�M�R�K���S�J���X�L�M�W���V�M�K�L�X���E�R�H���X�L�I

�T�V�S�G�I�H�Y�V�I�W���J�S�V���E�T�T�I�E�P���½���*�E�G�Y�P�X�]�����W�X�E�J�J�����E�R�H���T�S�W�X�H�S�G�X�S�V�E�P���J�I�P�P�S�[ �W���X�V�E�M�R�I�I���T�E�V�X�M�I�W

�Q�E�]���R�S�X���Y�W�I���X�L�M�W���T�V�S�G�I�W�W���X�S���E�T�T�I�E�P���E�H�Z�I�V�W�I���H�I�G�M�W�M�S�R�W���Y�R�H�I�V���X�L�M�W���T�S�P�M�G�]���½

�, �S�[ �I�Z�I�V�����X�L�I�]���[ �M�P�P���F�I���R�S�X�M�¦�I�H���M�J���X�L�I���W�X�Y�H�I�R�X���T�E�V�X�]���W�Y�F�Q�M�X�W���E�R���E�T�T�I�E�P��

�7�X�Y�H�I�R�X���E�T�T�I�E�P�W���[ �M�P�P���F�I���H�I�G�M�H�I�H���F�]���E���T�E�R�I�P���S�J���X�L�V�I�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���J�S�V

�7�I�\�Y�E�P���1�M�W�G�S�R�H�Y�G�X�������%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���
���[ �M�X�L���S�R�I���W�I�V�Z�M�R�K���E�W���X�L�I���' �L�E�M�V���S�J���X�L�I

�T�E�R�I�P�����%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���[ �M�P�P���F�I���J�E�G�Y�P�X�]���E�R�H���S�V���E�H�Q�M�R�M�W�X�V�E�X�S�V�W���E�T�T�S�M�R�X�I�H���F�]

�X�L�I���' �L�E�R�G�I�P�P�S�V�����S�V���X�L�I���' �L�E�R�G�I�P�P�S�V���W���H�I�W�M�K�R�I�I�
���J�S�V���X�[ �S�����S�V���X�L�V�I�I���]�I�E�V���X�I�V�Q�W��
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☉
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�[ �L�S���[ �M�P�P���V�I�G�I�M�Z�I���E�R�R�Y�E�P���X�V�E�M�R�M�R�K���S�R���M�W�W�Y�I�W���M�R�Z�S�P�Z�I�H���M�R���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����W�Y�G�L

�E�W���V�I�P�I�Z�E�R�X���I�Z�M�H�I�R�G�I�����X�L�I���E�T�T�I�E�P�W���T�V�S�G�I�W�W�����W�X�E�R�H�E�V�H�W���S�J���V�I�Z�M�I�[ �����E�R�H���E�G�X�Y�E�P���S�V

�T�I�V�G�I�M�Z�I�H���G�S�R�§�M�G�X�W���S�J���M�R�X�I�V�I�W�X�����%�W�W�M�K�R�Q�I�R�X���X�S���G�E�W�I�W���[ �M�P�P���F�I���S�R���E���V�S�X�E�X�M�R�K

�F�E�W�M�W�����%�R�]���E�T�T�I�E�P���S�J���E���¦�R�H�M�R�K���S�J���E���Z�M�S�P�E�X�M�S�R���S�J���E�R�S�X�L�I�V���9�R�M�Z�I�V�W�M�X�]���T�S�P�M�G�]

���E�R�H���S�V���W�E�R�G�X�M�S�R���J�S�V���X�L�E�X���Z�M�S�P�E�X�M�S�R�
���[ �L�M�G�L���M�W���M�R�Z�I�W�X�M�K�E�X�I�H���F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I

�[ �M�P�P���F�I���H�I�G�M�H�I�H���Y�R�H�I�V���X�L�I���T�V�S�G�I�W�W���W�I�X���J�S�V�X�L���M�R���X�L�M�W���T�S�P�M�G�]���F�]���X�L�I���%�T�T�I�P�P�E�X�I

�3�¨ �G�I�V�W��

�%�R���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V���Q�E�]���R�S�X���G�S�R�W�M�H�I�V���E�R���E�T�T�I�E�P���M�J���X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V���L�E�W���E

�G�S�R�§�M�G�X���S�J���M�R�X�I�V�I�W�X�����)�E�G�L���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V���M�W���V�I�W�T�S�R�W�M�F�P�I���J�S�V���H�I�X�I�V�Q�M�R�M�R�K

�[ �L�I�X�L�I�V���S�V���R�S�X���E���G�S�R�§�M�G�X���S�J���M�R�X�I�V�I�W�X���I�\�M�W�X�W���E�R�H���Q�E�]���G�S�R�W�Y�P�X���[ �M�X�L���X�L�I���(�I�E�R���S�J

�7�X�Y�H�I�R�X�W���S�V���H�I�W�M�K�R�I�I���S�V���X�L�I���3�¨ �G�I���S�J���X�L�I���+�I�R�I�V�E�P���' �S�Y�R�W�I�P�����M�J���R�I�G�I�W�W�E�V�]�����-�J���E

�G�S�R�§�M�G�X���H�S�I�W���I�\�M�W�X�����X�L�I���G�E�W�I���M�W���E�W�W�M�K�R�I�H���X�S���X�L�I���R�I�\�X���T�E�R�I�P�M�W�X���M�R���X�L�I���V�S�X�E�X�M�S�R��

�%���T�I�X�M�X�M�S�R���J�S�V���E�T�T�I�E�P�����W�M�K�R�I�H���F�]���X�L�I���T�I�X�M�X�M�S�R�M�R�K���W�X�Y�H�I�R�X�����Q�Y�W�X���F�I���W�Y�F�Q�M�X�X�I�H���M�R

�[ �V�M�X�M�R�K���X�S���X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W�����I�M�X�L�I�V���F�]���L�E�R�H���H�I�P�M�Z�I�V�]���X�S�����������7�E�V�V�E�X�X�����S�V���F�]

�I�Q�E�M�P���E�X�X�E�G�L�Q�I�R�X���X�S���E�T�T�I�E�P�W�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y�����Q�E�M�P�X�S���E�T�T�I�E�P�W�$�Z�E�R�H�I�V�F�M�P�X���I�H�Y�
�������F�]

�R�S���P�E�X�I�V���X�L�E�R�����T�Q���S�R���X�L�I���X�I�R�X�L���������X�L�
���G�E�P�I�R�H�E�V���H�E�]���J�S�P�P�S�[ �M�R�K���X�L�I���H�E�X�I���X�L�E�X

�R�S�X�M�G�I���S�J���X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�]���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����[ �L�I�R���X�L�I���V�I�W�T�S�R�H�I�R�X���M�W

�J�S�Y�R�H���R�S�X���X�S���L�E�Z�I���Z�M�S�P�E�X�I�H���X�L�I���T�S�P�M�G�]�
���M�W���W�I�R�X���X�S���X�L�I���T�E�V�X�M�I�W�����S�V���J�S�P�P�S�[ �M�R�K���X�L�I

�H�E�X�I���X�L�I���G�S�Q�T�P�E�M�R�E�R�X���E�R�H���V�I�W�T�S�R�H�I�R�X���E�V�I���R�S�X�M�¦�I�H���S�J���X�L�I���W�E�R�G�X�M�S�R�����6�I�U�Y�I�W�X�W

�J�S�V���I�\�X�I�R�W�M�S�R�W���Q�Y�W�X���F�I���W�Y�F�Q�M�X�X�I�H���T�V�M�S�V���X�S���X�L�I���I�\�T�M�V�E�X�M�S�R���S�J���X�L�I���X�I�R���H�E�]���T�I�V�M�S�H

�E�R�H���[ �M�P�P���F�I���K�V�E�R�X�I�H���S�V���H�I�R�M�I�H���F�]���X�L�I���' �L�E�M�V���S�J���X�L�I���T�E�R�I�P���½���%�R�]���I�\�X�I�R�W�M�S�R�W

�K�V�E�R�X�I�H���F�]���X�L�I���' �L�E�M�V���[ �M�P�P���F�I���G�S�Q�Q�Y�R�M�G�E�X�I�H���X�S���X�L�I���S�X�L�I�V���T�E�V�X�M�I�W���½

�8�L�I���T�I�X�M�X�M�S�R���Q�Y�W�X���F�I���R�S���P�S�R�K�I�V���X�L�E�R���X�I�R���������
���H�S�Y�F�P�I���W�T�E�G�I�H���T�E�K�I�W���[ �M�X�L���S�R�I

�����
���M�R�G�L���Q�E�V�K�M�R�W���E�R�H���X�[ �I�P�Z�I�������� �
���T�S�M�R�X���J�S�R�X���½���4�I�X�M�X�M�S�R�W���X�L�E�X���I�\�G�I�I�H���S�V���H�I�Z�M�E�X�I

�J�V�S�Q���X�L�I�W�I���V�I�U�Y�M�V�I�Q�I�R�X�W���[ �M�P�P���F�I���V�I�Z�M�I�[ �I�H���F�]���X�L�I���' �L�E�M�V���S�J���X�L�I���T�E�R�I�P���[ �L�S���[ �M�P�P

�H�I�X�I�V�Q�M�R�I���[ �L�I�X�L�I�V���X�S���E�G�G�I�T�X���X�L�I���T�I�X�M�X�M�S�R���E�W���M�W���S�V���V�I�U�Y�M�V�I���X�L�E�X���M�X���F�I���Q�S�H�M�¦�I�H���X�S

�Q�I�I�X���X�L�I�W�I���V�I�U�Y�M�V�I�Q�I�R�X�W���½���8�L�I���T�I�X�M�X�M�S�R���Q�Y�W�X���M�R�G�P�Y�H�I���X�L�I���J�S�P�P�S�[ �M�R�K�����E

�W�X�E�X�I�Q�I�R�X���S�J���X�L�I���K�V�S�Y�R�H�W���J�S�V���E�T�T�I�E�P�����W�Y�T�T�S�V�X�M�R�K���I�\�T�P�E�R�E�X�M�S�R�����E�R�H���G�S�T�M�I�W���S�J�����S�V

�V�I�J�I�V�I�R�G�I���X�S�����E�P�P���M�R�J�S�V�Q�E�X�M�S�R���R�S�X���T�V�I�Z�M�S�Y�W�P�]���W�Y�F�Q�M�X�X�I�H���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���X�L�E�X
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�X�L�I���T�I�X�M�X�M�S�R�I�V���[ �M�W�L�I�W���X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���X�S���G�S�R�W�M�H�I�V���½���)�\�G�I�T�X���J�S�V���R�I�[

�M�R�J�S�V�Q�E�X�M�S�R�����E�W���H�I�¦�R�I�H���F�I�P�S�[ �����R�S���H�S�G�Y�Q�I�R�X�W���S�V���S�X�L�I�V���I�Z�M�H�I�R�G�I���[ �M�P�P���F�I

�G�S�R�W�M�H�I�V�I�H���S�R���E�T�T�I�E�P���Y�R�P�I�W�W���T�V�I�Z�M�S�Y�W�P�]���W�Y�F�Q�M�X�X�I�H���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I��

�+�V�S�Y�R�H�W���J�S�V���%�T�T�I�E�P

�8�L�I���J�S�Y�V���K�V�S�Y�R�H�W���J�S�V���E�T�T�I�E�P���E�V�I���E�W���J�S�P�P�S�[ �W��

�4�V�S�G�I�H�Y�V�E�P���M�V�V�I�K�Y�P�E�V�M�X�M�I�W���W�Y�¨�G�M�I�R�X���X�S���E�J�J�I�G�X���X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�]���X�L�I

�8�M�X�P�I���-�<���3�¨ �G�I���E�R�H���S�V���X�L�I���W�E�R�G�X�M�S�R���M�Q�T�S�W�I�H���F�]���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]��

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���E�R�H���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���E�V�I���I�\�T�I�G�X�I�H

�X�S���G�S�R�H�Y�G�X���M�R�Z�I�W�X�M�K�E�X�M�S�R�W���E�R�H���T�V�S�G�I�I�H�M�R�K�W���M�R���E�G�G�S�V�H�E�R�G�I

�[ �M�X�L���X�L�I�M�V���T�S�P�M�G�M�I�W���E�R�H���T�V�S�G�I�H�Y�V�I�W�����(�I�Z�M�E�X�M�S�R�W���J�V�S�Q���X�L�S�W�I

�T�S�P�M�G�M�I�W���E�R�H���T�V�S�G�I�H�Y�V�I�W���X�L�E�X���V�I�R�H�I�V���X�L�I�M�V���E�G�X�M�S�R�W

�J�Y�R�H�E�Q�I�R�X�E�P�P�]���Y�R�J�E�M�V���G�S�R�W�X�M�X�Y�X�I���E���W�Y�¨�G�M�I�R�X���F�E�W�M�W���J�S�V���X�L�I

�%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���X�S���V�I�Q�E�R�H���X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�]���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I���E�R�H���S�V���X�L�I���W�E�R�G�X�M�S�R���M�Q�T�S�W�I�H���F�]���7�X�Y�H�I�R�X

�%�G�G�S�Y�R�X�E�F�M�P�M�X�]�����4�V�S�G�I�H�Y�V�E�P���M�V�V�I�K�Y�P�E�V�M�X�M�I�W���X�L�E�X���E�V�I���G�S�R�W�M�H�I�V�I�H

�F�]���X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���X�S���F�I���L�E�V�Q�P�I�W�W���E�R�H���X�L�E�X���H�M�H���R�S�X�����M�R

�X�L�I���N�Y�H�K�Q�I�R�X���S�J���X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W�����Q�E�X�I�V�M�E�P�P�]���E�J�J�I�G�X���X�L�I

�T�V�S�G�I�W�W���E�V�I���R�S�X���E���F�E�W�M�W���J�S�V���Y�T�W�I�X�X�M�R�K���X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�]

�X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���E�R�H���S�V���X�L�I���W�E�R�G�X�M�S�R���M�Q�T�S�W�I�H���F�]���7�X�Y�H�I�R�X

�%�G�G�S�Y�R�X�E�F�M�P�M�X�]��

�8�L�I���I�Z�M�H�I�R�G�I���H�S�I�W���R�S�X���W�Y�T�T�S�V�X���X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�]���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I��

�-�X���M�W���R�S�X���X�L�I���V�S�P�I���S�J���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���X�S���W�Y�F�W�X�M�X�Y�X�I���X�L�I�M�V

�N�Y�H�K�Q�I�R�X���J�S�V���X�L�I���N�Y�H�K�Q�I�R�X���S�J���8�M�X�P�I���-�<���3�¨ �G�I���M�J���X�L�I�V�I���M�W���E

�V�I�E�W�S�R�E�F�P�I���F�E�W�M�W���J�S�V���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W���H�I�X�I�V�Q�M�R�E�X�M�S�R���F�E�W�I�H

�S�R���E���T�V�I�T�S�R�H�I�V�E�R�G�I���S�J���X�L�I���I�Z�M�H�I�R�G�I�����(�I�J�I�V�I�R�G�I���Q�Y�W�X���F�I

�K�M�Z�I�R���X�S���8�M�X�P�I���-�<���3�¨ �G�I���W���H�I�X�I�V�Q�M�R�E�X�M�S�R�����I�W�T�I�G�M�E�P�P�]���X�S���X�L�I

�I�\�X�I�R�X���X�L�E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���L�E�H���X�L�I���S�T�T�S�V�X�Y�R�M�X�]���X�S���L�I�E�V���X�L�I

☉

☉

☉
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�[ �M�X�R�I�W�W�I�W���E�R�H���X�S���E�W�W�I�W�W���X�L�I�M�V���G�V�I�H�M�F�M�P�M�X�]���E�R�H���H�I�Q�I�E�R�S�V�����8�L�I

�%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���Q�E�]���R�S�X���E�P�X�I�V���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W

�H�I�X�I�V�Q�M�R�E�X�M�S�R���Y�R�P�I�W�W�����M�R���X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W�����E�W�W�I�W�W�Q�I�R�X��

�X�L�I���H�I�X�I�V�Q�M�R�E�X�M�S�R���M�W���G�P�I�E�V�P�]���I�V�V�S�R�I�S�Y�W���E�R�H���G�E�R�R�S�X���F�I

�V�I�E�W�S�R�E�F�P�]���W�Y�T�T�S�V�X�I�H���F�]���X�L�I���I�Z�M�H�I�R�G�I��

�2�I�[ ���I�Z�M�H�I�R�G�I���X�L�E�X���[ �E�W���R�S�X���V�I�E�W�S�R�E�F�P�]���E�Z�E�M�P�E�F�P�I���J�S�V���T�V�I�W�I�R�X�E�X�M�S�R���X�S

�X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����X�L�I���M�R�X�V�S�H�Y�G�X�M�S�R���S�J���[ �L�M�G�L���G�S�Y�P�H���V�I�E�W�S�R�E�F�P�]���F�I

�I�\�T�I�G�X�I�H���X�S���L�E�Z�I���G�L�E�R�K�I�H���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W���H�I�X�I�V�Q�M�R�E�X�M�S�R��

�%�P�P���E�Z�E�M�P�E�F�P�I���V�I�P�I�Z�E�R�X���I�Z�M�H�I�R�G�I���M�W���I�\�T�I�G�X�I�H���X�S���F�I���T�V�I�W�I�R�X�I�H���X�S

�X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���F�I�J�S�V�I���M�X���T�V�I�T�E�V�I�W���M�X�W���¦�R�E�P���V�I�T�S�V�X�����%���W�X�Y�H�I�R�X

�[ �L�S���W�I�I�O�W���X�S���S�J�J�I�V���R�I�[ ���I�Z�M�H�I�R�G�I���M�R���W�Y�T�T�S�V�X���S�J���E�R���E�T�T�I�E�P

�Q�Y�W�X���W�L�S�[ ���X�L�E�X���X�L�I���I�Z�M�H�I�R�G�I���[ �E�W���R�S�X���V�I�E�W�S�R�E�F�P�]���E�Z�E�M�P�E�F�P�I

�J�S�V���T�V�I�W�I�R�X�E�X�M�S�R���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����E�R�H���X�L�E�X���X�L�I

�M�R�X�V�S�H�Y�G�X�M�S�R���S�J���W�Y�G�L���R�I�[ ���I�Z�M�H�I�R�G�I���G�E�R���F�I���V�I�E�W�S�R�E�F�P�]

�I�\�T�I�G�X�I�H���X�S���L�E�Z�I���G�L�E�R�K�I�H���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W���H�I�X�I�V�Q�M�R�E�X�M�S�R��

�-�J���X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���H�I�X�I�V�Q�M�R�I���X�L�E�X���X�L�I���W�X�Y�H�I�R�X���L�E�W

�W�E�X�M�W�¦�I�H���X�L�M�W���F�Y�V�H�I�R�����X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���W�L�E�P�P���V�I�Q�E�R�H���X�L�I

�G�E�W�I���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���[ �M�X�L���M�R�W�X�V�Y�G�X�M�S�R�W���X�S���V�I�G�S�R�W�M�H�I�V���X�L�I

�G�E�W�I���M�R���P�M�K�L�X���S�J���X�L�I���R�I�[ ���I�Z�M�H�I�R�G�I��

�7�I�Z�I�V�M�X�]���S�J���X�L�I���W�E�R�G�X�M�S�R���M�Q�T�S�W�I�H���F�]���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]��

�8�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���Q�E�]���R�S�X���W�Y�F�W�X�M�X�Y�X�I���X�L�I�M�V���N�Y�H�K�Q�I�R�X���J�S�V

�X�L�I���V�I�E�W�S�R�E�F�P�I���H�I�G�M�W�M�S�R���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���[ �M�X�L

�V�I�W�T�I�G�X���X�S���W�E�R�G�X�M�S�R�W�����, �S�[ �I�Z�I�V�����W�E�R�G�X�M�S�R�W���Q�E�]���F�I���Q�S�H�M�¦�I�H���S�V

�V�I�Q�E�R�H�I�H���Y�T�S�R���E���¦�R�H�M�R�K���X�L�E�X�����F�E�W�I�H���S�R���X�L�I���X�S�X�E�P�M�X�]���S�J

�V�I�P�I�Z�E�R�X���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����X�L�E�X���X�L�I���W�E�R�G�X�M�S�R�W

�M�Q�T�S�W�I�H���F�]���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���E�V�I���X�L�I���T�V�S�H�Y�G�X���S�J���E�R

�E�F�Y�W�I���S�J���H�M�W�G�V�I�X�M�S�R�����%�F�Y�W�I���S�J���H�M�W�G�V�I�X�M�S�R���H�S�I�W���R�S�X���R�I�G�I�W�W�E�V�M�P�]

�M�Q�T�P�]���E�R���M�R�X�I�R�X�M�S�R�E�P���[ �V�S�R�K���S�V���F�E�H���J�E�M�X�L��
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�' �S�R�W�M�H�I�V�E�X�M�S�R���S�J���4�I�X�M�X�M�S�R���E�R�H���(�I�X�I�V�Q�M�R�E�X�M�S�R���S�J���%�T�T�I�E�P

�3�R�I���S�J���X�L�I���X�L�V�I�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���[ �M�P�P���F�I���H�I�W�M�K�R�E�X�I�H���E�W���X�L�I���' �L�E�M�V���S�J

�X�L�I���T�E�R�I�P��

�; �L�I�R���X�L�I���T�E�R�I�P���V�I�G�I�M�Z�I�W���E���T�I�X�M�X�M�S�R�����X�L�I���' �L�E�M�V��

�������R�S�X�M�¦�I�W���E�P�P���T�I�V�W�S�R�W���[ �L�S���[ �I�V�I���W�I�R�X���J�S�V�Q�E�P���R�S�X�M�¦�G�E�X�M�S�R���S�J���X�L�I���8�M�X�P�I���-�<

�3�¨ �G�I��̃W���H�I�X�I�V�Q�M�R�E�X�M�S�R���E�R�H���X�L�I���W�E�R�G�X�M�S�R�����M�J���E�R�]�
���X�L�E�X���E���T�I�X�M�X�M�S�R���J�S�V���E�T�T�I�E�P

�L�E�W���F�I�I�R���¦�P�I�H��

�������V�I�U�Y�I�W�X�W���X�L�E�X���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���E�R�H���S�V���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���T�V�S�Z�M�H�I���X�S

�X�L�I���%�T�T�I�P�P�E�X�I���3�¨ �G�I�V�W���X�L�I���¦�R�E�P���V�I�T�S�V�X�����E�R�H���S�X�L�I�V���I�Z�M�H�I�R�G�I���V�I�P�M�I�H���Y�T�S�R���M�R

�H�I�X�I�V�Q�M�R�M�R�K���V�I�W�T�S�R�W�M�F�M�P�M�X�]���E�R�H���S�V���M�Q�T�S�W�M�R�K���W�E�R�G�X�M�S�R�W���F�Y�X���R�S�X���E�X�X�E�G�L�I�H

�X�S���X�L�I���¦�R�E�P���V�I�T�S�V�X�����E�R�H

�������J�S�V�[ �E�V�H�W���E���G�S�T�]���S�J���X�L�I���T�I�X�M�X�M�S�R���X�S���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���E�R�H���7�X�Y�H�I�R�X

�%�G�G�S�Y�R�X�E�F�M�P�M�X�]�����M�J���E�T�T�P�M�G�E�F�P�I�
���E�W���[ �I�P�P���E�W���X�L�I���R�S�R���T�I�X�M�X�M�S�R�M�R�K���T�E�V�X�]���½���8�L�I

�8�M�X�P�I���-�<���3�¨ �G�I���E�R�H���S�V���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]���Q�E�]���W�Y�F�Q�M�X���[ �V�M�X�X�I�R

�G�S�Q�Q�I�R�X�W���[ �M�X�L�M�R���X�I�R���������
���G�E�P�I�R�H�E�V���H�E�]�W���S�J���V�I�G�I�M�Z�M�R�K���X�L�I���T�I�X�M�X�M�S�R���J�V�S�Q

�X�L�I���' �L�E�M�V���½���8�L�I���R�S�R���T�I�X�M�X�M�S�R�M�R�K���T�E�V�X�]���Q�E�]���E�P�W�S���W�Y�F�Q�M�X���E���V�I�W�T�S�R�W�I���[ �M�X�L�M�R

�X�L�I���W�E�Q�I���X�M�Q�I���T�I�V�M�S�H���½���8�L�I���[ �V�M�X�X�I�R���G�S�Q�Q�I�R�X�W���E�R�H���V�I�W�T�S�R�W�I���E�V�I���W�Y�F�N�I�G�X

�X�S���X�L�I���W�E�Q�I���P�I�R�K�X�L���E�R�H���J�S�V�Q�E�X�X�M�R�K���P�M�Q�M�X�E�X�M�S�R�W���E�W���X�L�I���T�I�X�M�X�M�S�R���½���6�I�U�Y�I�W�X�W
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�E�P�P�I�K�I�H���Z�M�S�P�E�X�M�S�R���S�J���X�L�M�W���T�S�P�M�G�]�����X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���[ �M�P�P���J�S�P�P�S�[ ���X�L�I���T�V�S�G�I�W�W���W�I�X���S�Y�X

�M�R���X�L�M�W���T�S�P�M�G�]���E�R�H���[ �M�P�P���F�I���N�S�M�R�X�P�]���G�S�R�H�Y�G�X�I�H���F�]���X�L�I���)�U�Y�E�P���)�Q�T�P�S�]�Q�I�R�X

�3�T�T�S�V�X�Y�R�M�X�]���3�¨ �G�I�������I�I�S���
���E�R�H���X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���½���, �Y�Q�E�R���6�I�W�S�Y�V�G�I�W�����E�W���[ �I�P�P���E�W

�X�L�I���W�X�E�J�J���Q�I�Q�F�I�V��̃W���H�I�T�E�V�X�Q�I�R�X�����[ �M�P�P���F�I���T�V�S�Z�M�H�I�H���[ �M�X�L���X�L�I���R�S�X�M�G�I���S�J
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�Z�M�S�P�E�X�M�S�R�W���S�J���, �Y�Q�E�R���6�I�W�S�Y�V�G�I�W���T�S�P�M�G�M�I�W�����L�X�X�T�������L�V���Z�E�R�H�I�V�F�M�P�X���I�H�Y���T�S�P�M�G�M�I�W���M�R�H�I�\���T�L�T�
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�X�L�I���M�R�Z�I�W�X�M�K�E�X�M�S�R���[ �M�P�P���E�P�W�S���T�V�S�Z�M�H�I���M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���T�S�W�W�M�F�P�I���Z�M�S�P�E�X�M�S�R�W���S�J
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�8�L�I���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V�����X�L�I���' �I�R�X�I�V���J�S�V���7�X�Y�H�I�R�X���; �I�P�P�F�I�M�R�K�����E�R�H���X�L�I

�3�¨ �G�I���S�J���7�X�Y�H�I�R�X���' �E�V�I���' �S�S�V�H�M�R�E�X�M�S�R���J�E�G�M�P�M�X�E�X�I���X�V�E�M�R�M�R�K���S�R���V�I�W�T�S�R�H�M�R�K

�X�S���W�X�Y�H�I�R�X�W���M�R���H�M�W�X�V�I�W�W��

�8�L�I���9�R�M�Z�I�V�W�M�X�]���T�V�S�Z�M�H�I�W���X�V�E�M�R�M�R�K�½�J�S�V���Q�E�R�E�K�I�V�W���E�R�H���W�Y�T�I�V�Z�M�W�S�V�W���[ �M�X�L

�L�M�V�M�R�K���V�I�W�T�S�R�W�M�F�M�P�M�X�M�I�W���S�R���W�Y�F�N�I�G�X�W���M�R�G�P�Y�H�M�R�K���H�M�W�G�V�M�Q�M�R�E�X�M�S�R��

�L�E�V�E�W�W�Q�I�R�X�����E�R�H���V�I�X�E�P�M�E�X�M�S�R��

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I���T�V�S�Z�M�H�I�W���M�R���T�I�V�W�S�R���X�V�E�M�R�M�R�K���E�W���[ �I�P�P���E�W���E�R���S�R�P�M�R�I

�Q�S�H�Y�P�I�W���J�S�V���J�E�G�Y�P�X�]���Q�I�Q�F�I�V�W�½�V�I�K�E�V�H�M�R�K���8�M�X�P�I���-�<�����W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X��

�E�R�H���V�I�T�S�V�X�M�R�K���S�F�P�M�K�E�X�M�S�R�W��

�8�L�I���8�M�X�P�I���-�<���3�¨ �G�I�����7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]�����E�R�H���X�L�I���4�V�S�N�I�G�X���7�E�J�I
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�8�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V�����X�L�I���8�M�X�P�I���-�<���3�¨ �G�I���W�X�E�J�J���½���X�L�I���)�U�Y�E�P���)�Q�T�P�S�]�Q�I�R�X

�3�T�T�S�V�X�Y�R�M�X�]���3�¨ �G�I���(�M�V�I�G�X�S�V�����X�L�I���)�U�Y�E�P���)�Q�T�P�S�]�Q�I�R�X���3�T�T�S�V�X�Y�R�M�X�]���3�¨ �G�I���W�X�E�J�J��

�X�L�I���(�M�V�I�G�X�S�V���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]�����E�R�H���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���W�X�E�J�J���E�V�I

�X�V�E�M�R�I�H���E�X���P�I�E�W�X���E�R�R�Y�E�P�P�]�����E�R�H���S�R���E�R���S�R�K�S�M�R�K���F�E�W�M�W�����S�R���M�W�W�Y�I�W���V�I�P�E�X�I�H���X�S���W�I�\�Y�E�P

�L�E�V�E�W�W�Q�I�R�X�����W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X�����E�R�H���M�R�X�M�Q�E�X�I���T�E�V�X�R�I�V���Z�M�S�P�I�R�G�I�����E�R�H���M�R

�G�S�R�H�Y�G�X�M�R�K���M�R�Z�I�W�X�M�K�E�X�M�S�R�W���M�R���E���Q�E�R�R�I�V���X�L�E�X���T�V�S�X�I�G�X�W���X�L�I���[ �I�P�P���F�I�M�R�K���E�R�H���W�E�J�I�X�]

�S�J���X�L�I���G�S�Q�T�P�E�M�R�E�R�X�����X�L�I���V�I�W�T�S�R�H�I�R�X�����E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]���G�S�Q�Q�Y�R�M�X�]���½���9�R�M�Z�I�V�W�M�X�]

�P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X���T�I�V�W�S�R�R�I�P�����Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W�����E�R�H���S�X�L�I�V�W���M�R�Z�S�P�Z�I�H���M�R

�V�I�W�T�S�R�H�M�R�K���X�S���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���E�R�H���M�R�X�M�Q�E�X�I���T�E�V�X�R�I�V���Z�M�S�P�I�R�G�I���G�E�W�I�W���V�I�G�I�M�Z�I

�X�V�E�M�R�M�R�K���E�W���[ �I�P�P��

�&�]�W�X�E�R�H�I�V���-�R�X�I�V�Z�I�R�X�M�S�R

�:�E�R�H�I�V�F�M�P�X���I�R�G�S�Y�V�E�K�I�W���E�R�]�S�R�I���[ �L�S���[ �M�X�R�I�W�W�I�W�����I�\�T�I�V�M�I�R�G�I�W�����S�V���L�E�W

�M�R�J�S�V�Q�E�X�M�S�R���E�F�S�Y�X���T�S�W�W�M�F�P�I���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���X�S���X�E�O�I���V�I�E�W�S�R�E�F�P�I���E�G�X�M�S�R�W���X�S

�T�V�I�Z�I�R�X���S�V���W�X�S�T���W�Y�G�L���E�G�X�M�S�R�W���½���6�I�E�W�S�R�E�F�P�I���E�G�X�M�S�R�W���Q�E�]���M�R�G�P�Y�H�I�����H�I�T�I�R�H�M�R�K���S�R

�E�P�P���V�I�P�I�Z�E�R�X���J�E�G�X�W���E�R�H���G�M�V�G�Y�Q�W�X�E�R�G�I�W�����V�I�T�S�V�X�M�R�K���X�L�I���F�I�L�E�Z�M�S�V�����M�R���E�G�G�S�V�H�E�R�G�I

�[ �M�X�L���X�L�I���V�I�T�S�V�X�M�R�K���S�T�X�M�S�R�W���S�Y�X�P�M�R�I�H���E�F�S�Z�I�
�����H�M�V�I�G�X�P�]���M�R�X�I�V�Z�I�R�M�R�K���[ �L�I�R���M�X���M�W���W�E�J�I

�E�R�H���V�I�E�W�S�R�E�F�P�I���X�S���H�S���W�S���S�V���G�S�R�X�E�G�X�M�R�K���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X���½���&�]�W�X�E�R�H�I�V
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�M�R�X�I�V�Z�I�R�X�M�S�R���M�W���E�R���I�J�J�I�G�X�M�Z�I���Q�I�E�R�W���F�]���[ �L�M�G�L���X�S���V�I�H�Y�G�I���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���M�R

�S�Y�V���G�S�Q�Q�Y�R�M�X�]���½���:�E�R�H�I�V�F�M�P�X���T�V�S�Z�M�H�I�W���F�]�W�X�E�R�H�I�V���M�R�X�I�V�Z�I�R�X�M�S�R���X�V�E�M�R�M�R�K�W��

�E�Z�E�M�P�E�F�P�I���X�L�V�S�Y�K�L���X�L�I���4�V�S�N�I�G�X���7�E�J�I���' �I�R�X�I�V���½���%���T�I�V�W�S�R���[ �L�S���L�E�W���F�I�I�R���W�Y�F�N�I�G�X�I�H

�X�S���W�I�\�Y�E�P���Q�M�W�G�S�R�H�Y�G�X���R�I�I�H���R�S�X���G�S�R�J�V�S�R�X���X�L�I���S�X�L�I�V���T�E�V�X�]��

�?�½�&�E�G�O���X�S���8�S�T�������
���½�A

���


��� ��� �-���'�����/���/�$�.�/�$�����'����� �+�*�-�/�$�)�"�������'�$�"���/�$�*�)�.

�9�R�H�I�V���X�L�I���' �P�I�V�]���%�G�X�����X�L�I���9�R�M�Z�I�V�W�M�X�]���M�W���V�I�U�Y�M�V�I�H���X�S���V�I�T�S�V�X���W�X�E�X�M�W�X�M�G�E�P���M�R�J�S�V�Q�E�X�M�S�R

�V�I�K�E�V�H�M�R�K���W�I�\�Y�E�P���E�W�W�E�Y�P�X�����H�S�Q�I�W�X�M�G���Z�M�S�P�I�R�G�I�����H�E�X�M�R�K���Z�M�S�P�I�R�G�I�����E�R�H���W�X�E�P�O�M�R�K

�S�G�G�Y�V�V�M�R�K���S�R���G�E�Q�T�Y�W���E�R�H���S�R���R�S�R���G�E�Q�T�Y�W���T�V�S�T�I�V�X�]���G�S�R�X�V�S�P�P�I�H���F�]���X�L�I

�9�R�M�Z�I�V�W�M�X�]���E�R�H���Y�X�M�P�M� �̂I�H���F�]���W�X�Y�H�I�R�X�W�����4�I�V�W�S�R�E�P�P�]���M�H�I�R�X�M�¦�E�F�P�I���M�R�J�S�V�Q�E�X�M�S�R���M�W���R�S�X

�M�R�G�P�Y�H�I�H�����F�Y�X���M�R�J�S�V�Q�E�X�M�S�R���Q�Y�W�X���F�I���T�V�S�Z�M�H�I�H���X�S���: �9�4�(���V�I�K�E�V�H�M�R�K���X�L�I���R�E�X�Y�V�I���S�J

�X�L�I���M�R�G�M�H�I�R�X�����X�L�I���H�E�X�I���M�X���S�G�G�Y�V�V�I�H�����E�R�H���M�X�W���K�I�R�I�V�E�P���P�S�G�E�X�M�S�R�����I���K�������S�R���S�V���S�J�J

�G�E�Q�T�Y�W�����M�R���V�I�W�M�H�I�R�X�M�E�P���L�S�Y�W�M�R�K�����S�V���M�R���X�L�I���W�Y�V�V�S�Y�R�H�M�R�K���E�V�I�E�
���J�S�V���T�Y�F�P�M�G�E�X�M�S�R���M�R

�X�L�I���%�R�R�Y�E�P���7�I�G�Y�V�M�X�]���6�I�T�S�V�X�����8�L�M�W���V�I�T�S�V�X���L�I�P�T�W���X�S���T�V�S�Z�M�H�I���X�L�I���G�S�Q�Q�Y�R�M�X�]���[ �M�X�L

�M�R�J�S�V�Q�E�X�M�S�R���V�I�K�E�V�H�M�R�K���X�L�I���I�\�X�I�R�X���E�R�H���R�E�X�Y�V�I���S�J���G�E�Q�T�Y�W���G�V�M�Q�I���E�R�H���W�I�G�Y�V�M�X�]

�Q�I�E�W�Y�V�I�W���S�R���G�E�Q�T�Y�W�����X�S���I�R�W�Y�V�I���K�V�I�E�X�I�V���G�S�Q�Q�Y�R�M�X�]���W�E�J�I�X�]��

�1�E�R�H�E�X�I�H���J�I�H�I�V�E�P���V�I�T�S�V�X�I�V�W�����O�R�S�[ �R���E�W���' �E�Q�T�Y�W���7�I�G�Y�V�M�X�]���%�Y�X�L�S�V�M�X�M�I�W�����M�R�G�P�Y�H�I��

�G�E�Q�T�Y�W���P�E�[ ���I�R�J�S�V�G�I�Q�I�R�X�����7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]�����X�L�I���8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���E�R�H

�8�M�X�P�I���-�<���3�¨ �G�I���W�X�E�J�J�����6�I�W�M�H�I�R�X�M�E�P���)�\�T�I�V�M�I�R�G�I���W�X�E�J�J�����M�R�G�P�Y�H�M�R�K���6�I�W�M�H�I�R�X���%�H�Z�M�W�I�V�W�
��

�E�H�Z�M�W�I�V�W���X�S���W�X�Y�H�I�R�X���S�V�K�E�R�M� �̂E�X�M�S�R�W�����H�I�W�M�K�R�E�X�I�H���W�X�E�J�J���[ �M�X�L�M�R���X�L�I���3�¨ �G�I���S�J���X�L�I

�(�I�E�R���S�J���7�X�Y�H�I�R�X�W���E�R�H���M�X�W���S�¨ �G�I�W�����G�S�E�G�L�I�W���E�R�H���S�X�L�I�V���H�I�W�M�K�R�E�X�I�H���W�X�E�J�J���[ �M�X�L�M�R

�X�L�I���(�I�T�E�V�X�Q�I�R�X���S�J���%�X�L�P�I�X�M�G�W�����E�R�H���E�R�]�S�R�I���I�P�W�I���[ �M�X�L���W�M�K�R�M�¦�G�E�R�X���V�I�W�T�S�R�W�M�F�M�P�M�X�]

�J�S�V���W�X�Y�H�I�R�X���E�R�H���G�E�Q�T�Y�W���E�G�X�M�Z�M�X�M�I�W��

�?�½�&�E�G�O���X�S���8�S�T�������
���½�A
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��� ��� �-���'�����$�( � �'�4�������-�)�$�)�"����� �+�*�-�/�$�)�"�������'�$�"���/�$�*�)�.

�9�R�H�I�V���X�L�I���' �P�I�V�]���%�G�X�����: �9�4�(���Q�Y�W�X���M�W�W�Y�I���X�M�Q�I�P�]���[ �E�V�R�M�R�K�W�����E�P�W�S���O�R�S�[ �R���E�W

�W�I�G�Y�V�M�X�]���R�S�X�M�G�I�W�����[ �M�X�L���V�I�W�T�I�G�X���X�S���G�V�M�Q�I�W���X�L�E�X���T�S�W�I���E���W�I�V�M�S�Y�W���S�V���G�S�R�X�M�R�Y�M�R�K

�X�L�V�I�E�X���X�S���Q�I�Q�F�I�V�W���S�J���X�L�I���G�E�Q�T�Y�W���G�S�Q�Q�Y�R�M�X�]�����8�L�I���Z�M�G�X�M�Q���W���R�E�Q�I���[ �M�P�P���R�I�Z�I�V���F�I

�H�M�W�G�P�S�W�I�H���E�R�H���X�L�I���9�R�M�Z�I�V�W�M�X�]���[ �M�P�P���Q�E�O�I���I�Z�I�V�]���I�J�J�S�V�X���X�S���I�R�W�Y�V�I���X�L�E�X���E�R�]���S�X�L�I�V

�M�H�I�R�X�M�J�]�M�R�K���M�R�J�S�V�Q�E�X�M�S�R���M�W���R�S�X���H�M�W�G�P�S�W�I�H�����[ �L�M�P�I���W�X�M�P�P���T�V�S�Z�M�H�M�R�K���I�R�S�Y�K�L

�M�R�J�S�V�Q�E�X�M�S�R���J�S�V���G�S�Q�Q�Y�R�M�X�]���Q�I�Q�F�I�V�W���X�S���Q�E�O�I���W�E�J�I�X�]���H�I�G�M�W�M�S�R�W���M�R���P�M�K�L�X���S�J���X�L�I

�H�E�R�K�I�V�����-�R���E�H�H�M�X�M�S�R�����: �9�4�(���Q�Y�W�X���M�W�W�Y�I���M�Q�Q�I�H�M�E�X�I���R�S�X�M�¦�G�E�X�M�S�R�W�����E�P�W�S���O�R�S�[ �R���E�W

���%�P�I�V�X�: �9�������Y�T�S�R���G�S�R�¦�V�Q�E�X�M�S�R���S�J���E���W�M�K�R�M�¦�G�E�R�X���I�Q�I�V�K�I�R�G�]���S�V���H�E�R�K�I�V�S�Y�W

�W�M�X�Y�E�X�M�S�R���M�R�Z�S�P�Z�M�R�K���E�R���M�Q�Q�I�H�M�E�X�I���X�L�V�I�E�X���X�S���X�L�I���L�I�E�P�X�L���S�V���W�E�J�I�X�]���S�J���W�X�Y�H�I�R�X�W��

�J�E�G�Y�P�X�]�����W�X�E�J�J�����S�V���T�S�W�X�H�S�G�X�S�V�E�P���J�I�P�P�S�[ �W���X�V�E�M�R�I�I�W���S�G�G�Y�V�V�M�R�K���S�R���G�E�Q�T�Y�W��

�?�½�&�E�G�O���X�S���8�S�T�������
���½�A

���


���+�+� �)���$�3�w���
�$�.�/���*�!�������)�����/�*�-�4����� �+�*�-�/� �-�.

�8�L�I���9�R�M�Z�I�V�W�M�X�]���W���Q�E�R�H�E�X�S�V�]���V�I�T�S�V�X�I�V�W���M�R�G�P�Y�H�I�����F�Y�X���E�V�I���R�S�X���P�M�Q�M�X�I�H���X�S�����X�L�I

�J�S�P�P�S�[ �M�R�K���I�Q�T�P�S�]�I�I�W���S�V���G�E�X�I�K�S�V�M�I�W���S�J���I�Q�T�P�S�]�I�I�W��

�*�E�G�Y�P�X�]���Q�I�Q�F�I�V�W���E�R�H���X�I�E�G�L�M�R�K���K�V�E�H�Y�E�X�I���V�I�W�I�E�V�G�L���E�W�W�M�W�X�E�R�X�W

�7�I�R�M�S�V���P�I�E�H�I�V�W�L�M�T�����I���K�������' �L�E�R�G�I�P�P�S�V�����4�V�S�Z�S�W�X�����: �M�G�I���' �L�E�R�G�I�P�P�S�V�W�����E�R�H

�(�I�E�R�W�����M�R�G�P�Y�H�M�R�K���%�W�W�S�G�M�E�X�I�W���E�R�H���%�W�W�M�W�X�E�R�X�W�


�8�M�X�P�I���-�<���' �S�S�V�H�M�R�E�X�S�V���E�R�H���W�X�E�J�J���M�R���X�L�I���8�M�X�P�I���-�<���E�R�H���7�X�Y�H�I�R�X

�(�M�W�G�V�M�Q�M�R�E�X�M�S�R���3�¨ �G�I

�7�X�E�J�J���M�R���X�L�I���)�U�Y�E�P���)�Q�T�P�S�]�Q�I�R�X���3�T�T�S�V�X�Y�R�M�X�]���3�¨ �G�I
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�7�X�E�J�J���M�R���7�X�Y�H�I�R�X���%�G�G�I�W�W���7�I�V�Z�M�G�I�W

�7�X�E�J�J���M�R���:�E�R�H�I�V�F�M�P�X���9�R�M�Z�I�V�W�M�X�]���4�Y�F�P�M�G���7�E�J�I�X�]

�7�X�E�J�J���M�R���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���%�G�G�S�Y�R�X�E�F�M�P�M�X�]�����' �S�Q�Q�Y�R�M�X�]���7�X�E�R�H�E�V�H�W��

�E�R�H���%�G�E�H�I�Q�M�G���-�R�X�I�K�V�M�X�]

�7�X�E�J�J���M�R���X�L�I���3�¨ �G�I���S�J���7�X�Y�H�I�R�X���' �E�V�I���' �S�S�V�H�M�R�E�X�M�S�R

�7�X�E�J�J���E�R�H���K�V�E�H�Y�E�X�I���E�W�W�M�W�X�E�R�X�W���M�R���X�L�I���3�¨ �G�I���S�J���X�L�I���(�I�E�R���S�J���X�L�I

�7�X�Y�H�I�R�X�W

�7�X�E�J�J�����K�V�E�H�Y�E�X�I���E�W�W�M�W�X�E�R�X�W�����E�R�H���V�I�W�M�H�I�R�X���E�H�Z�M�W�I�V�W���M�R���X�L�I���3�¨ �G�I���S�J

�, �S�Y�W�M�R�K���E�R�H���6�I�W�M�H�I�R�X�M�E�P���)�\�T�I�V�M�I�R�G�I

�7�X�E�J�J���E�R�H���K�V�E�H�Y�E�X�I���E�W�W�M�W�X�E�R�X�W���M�R���X�L�I���3�¨ �G�I���S�J���X�L�I���(�I�E�R���S�J���X�L�I���-�R�K�V�E�Q

�' �S�Q�Q�S�R�W

�7�X�Y�H�I�R�X���E�R�H���J�E�G�Y�P�X�]���: �9�G�I�T�X�S�V�W

�*�E�G�Y�P�X�]���, �I�E�H�W���S�J���, �S�Y�W�I�����*�E�G�Y�P�X�]���M�R���6�I�W�M�H�I�R�G�I�����E�R�H���*�E�G�Y�P�X�]���(�M�V�I�G�X�S�V�W

�M�R���0�M�Z�M�R�K���0�I�E�V�R�M�R�K���' �S�Q�Q�Y�R�M�X�M�I�W

�3�X�L�I�V���T�V�S�J�I�W�W�M�S�R�E�P���W�X�E�J�J���[ �S�V�O�M�R�K���[ �M�X�L�M�R���X�L�I���4�V�S�Z�S�W�X���W���E�V�I�E�W�����M�R�G�P�Y�H�M�R�K

�H�I�T�E�V�X�Q�I�R�X�E�P���T�V�S�K�V�E�Q���G�S�S�V�H�M�R�E�X�S�V�W

�4�V�S�J�I�W�W�M�S�R�E�P���W�X�E�J�J�����K�V�E�H�Y�E�X�I���E�W�W�M�W�X�E�R�X�W�����E�R�H���G�S�E�G�L�I�W���M�R���X�L�I

�(�I�T�E�V�X�Q�I�R�X���S�J���%�X�L�P�I�X�M�G�W

�(�I�W�M�K�R�E�X�I�H���W�X�E�J�J���M�R���, �Y�Q�E�R���6�I�W�S�Y�V�G�I�W
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