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ON_MK^Y\]� K\O�XY�NSPPO\OX^� P\YW�Y^RO\� ON_MK^Y\]�� 3X� \OVK^SYX� ^Y� ^ROS\
K_NSOXMO� ^ROc�XOON� ^Y� ^OKMR� �aRK^�� KXN� �RYa���L_^� KV]Y�UXYa� ^RO
�aROX��KXN��aRc��YP�̂ OKMRSXQ�KXN�VOK\XSXQ��>ROc�KV]Y�XOON�̂ Y�K\\KXQO
MYX^Ob^]�YP��UXYa�aS^R��SX�VOK\XSXQ�PY\�K�MYVVOQSKVS^c�YP�]_ZZY\^�]Y�^RK^
SNOK]�KXN�Z\KM^SMO]�K\O�\OKNSVc�SWZVOWOX^ON�KXN�]_]^KSXON�SX�Z\KM^SMO�
3^� S]� ZY]^_VK^ON� ^RK^� ^RO� LO]^�WOKX]� YP� KMRSO`SXQ� ^RS]� S]� ^Y�WONSK^O
^OKMRO\�ON_MK^SYX�KXN�ObZO\SOXMO�aS^R�^\KSXSXQ�
>RO�-RKXQSXQ�0KMO�YP�>OKMRO\�/N_MK^SYX
3X� \OMOX^� ^SWO]� ^R\Y_QRY_^� ^RO� AO]^O\X� aY\VN� ^RO\O� RK]� LOOX
MYX]SNO\KLVO� NOLK^O�� NS]M_]]SYX�� \O]OK\MR� KXN� MYWW_XS^c� MYWWOX^
KLY_^�^OKMRO\�[_KVS^c��,_^�^RS]�NS][_SO^�KLY_^�^OKMRO\�Z\OZK\K^SYX�KXN
ZO\PY\WKXMO� S]� XY^� XOa��ARK^� S]� XOa� S]� K� \OMYQXS^SYX� ^RK^� ]YMSO^KV�
OMYXYWSM� KXN� ZYVS^SMKV� MYX^Ob^]�WYNSPc� ZO\]ZOM^S`O]��aRSMR� SX� ^_\X
SWZKM^�_ZYX� ^RO�XY^SYX�YP�aRK^� MYX]^S^_^O]�K�QYYN� ^OKMRO\��KXN�YX
LOVSOP]�KLY_^�RYa�LO]^�^Y�OX]_\O�^RK^�^OKMRO\�ZO\PY\WKXMO�\O]_V^]�SX
RSQR�VO`OV�]^_NOX^�ZO\PY\WKXMO��+^�K�̂ SWO�aROX�KMMY_X^KLSVS^c�RK]�MYWO
WY\O�^Y�^RO�PY\O�SX�ON_MK^SYX��W_MR�YP�^RS]�NS]M_]]SYX�SX�8Oa�DOKVKXN
RK]�MOX^\ON�_ZYX�^OKMRO\�LORK`SY_\]��O�Q���/N_MK^SYX�<O`SOa�9PPSMO�
�##"%� 2K^^SO�� ������ L\SXQSXQ� SX^Y� PYM_]� [_O]^SYX]� \OVK^SXQ� ^Y� ^RO
KNO[_KMc�YP�̂ OKMRO\�̂ \KSXSXQ��O�Q���6K\]YX������%�/N_MK^SYX�KXN�=MSOXMO
-YWWS^^OO�� ������ KXN� MVK]]\YYW� ^OKMRSXQ� WO^RYNYVYQSO]� �O�Q��
+V^YX�6OO���������>RO]O�NS]M_]]SYX]�K\O�WS\\Y\ON�Lc�Y`O\]OK]�\O]OK\MR
KXN�\OZY\^]��O�Q���ASV]YX���0VYNOX���������>RS]�S]�XY^��RYaO`O\��K�]SWZVO
S]]_O��+XOMNY^KV� \OZY\^SXQ�WKc�X_\^_\O� S]]_O]��aRSVO� ]^SVV� \OWKSXSXQ
]ZOM_VK^S`O%�ObZO\^�̂ OKMRO\]�SX�YXO�MYX^Ob^�WKc�XY^�LO�SX�KXY^RO\%�KXN�
K]� -YMR\KX�=WS^R� ������� XY^O]�� \O]OK\MR� PSXNSXQ]� K\O� K^� ^SWO]
LOaSVNO\SXQ� KXN� ]OOWSXQVc� MYX^\KNSM^Y\c�� 2YaO`O\�� KWYXQ]^� ^RO
WY\K]]� YP� ]ZOM_VK^SYX]�� \O]OK\MR� PSXNSXQ]�� \OZY\^]�� KXN� MYWWS]]SYX]
^RO\O� K\O� \OM_\\SXQ� S]]_O]� \OVK^SXQ� ^Y� ^OKMRO\� Z\OZK\K^SYX� KXN
Z\YPO]]SYXKV� NO`OVYZWOX^� ^RK^� \O[_S\O� MK\OP_V� ]M\_^SXc�� >RS]� K\^SMVO
MYX]SNO\]�YXO�]_MR�S]]_O�{�^RO�SWZY\^KXMO�YP�\OMYQXS]SXQ�^\KSXSXQ�K]�K
MYWZYXOX^� ZK\^� YP� ^OKMRO\� Z\OZK\K^SYX� KXN� YX�QYSXQ� Z\YPO]]SYXKV
NO`OVYZWOX^��
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K]�XOa�YXO]�SX�MRKXQON�]YMSKV�KXN�OMYXYWSM�MVSWK^O]��-YMR\KX�=WS^R�
�������0\YW�̂ RO��# �]�̂ Y�̂ RO��#"�]�OWZRK]S]�aK]�_ZYX�̂ RO�SNOX^SPSMK^SYX
YP� OPPOM^S`O� ^OKMRSXQ� ]^\K^OQSO]� ^RK^� WSQR^� \O]_V^� SX� RSQRO\� ]^_NOX^
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ZO\PY\WKXMO��>RO�XY^SYX�aK]�^RK^�^OKMRO\]�]RY_VN�LOMYWO�]USVVON�SX
_]SXQ�^RO]O�]^\K^OQSO]�KXN�^RO\OPY\O�LO^^O\�KLVO�^Y�WOO^�^RO�XOON]�YP
^ROS\� ]^_NOX^]�� >RS]� KZZ\YKMR�aK]� LK]ON� _ZYX� ^RO� Z\YMO]]�Z\YN_M^
WYNOV��MY_ZVON�aS^R�K�^OMRXSMS]^�XY^SYX�YP�^OKMRSXQ��9X�^RO�aRYVO��^RO
\O]_V^]�aO\O�]YWOaRK^�NS]KZZYSX^SXQ�LOMK_]O��KV^RY_QR�WKXc�OPPOM^S`O
^OKMRSXQ� ]^\K^OQSO]� MY_VN� LO� SNOX^SPSON�� S^� LOMKWO� KZZK\OX^� ^RK^
MYX^Ob^_KV�S]]_O]�ZVKcON�KX�SWZY\^KX^�ZK\^�SX�NO^O\WSXSXQ�^RO�]_MMO]]
YP�VOK\XSXQ�Y_^MYWO]��>RSO]]OX���������>RO�]OMYXN�KZZ\YKMR��O`YV`SXQ
SX� ^RO� �#"�]�� Q\Oa� K]� K� \O]ZYX]O� ^Y� ^RO� ^OMRXSMS]^� ZO\]ZOM^S`O�� KXN
OWZRK]S]ON� ^OKMRO\� _XNO\]^KXNSXQ� KXN� \OPVOM^SYX�� >RO� �\OPVOM^S`O
^OKMRO\��LOMKWO�K�Z\OMOZ^�_XNO\VcSXQ�OPPOM^S`O�̂ OKMRSXQ��>RO�̂ RS\N��KXN
OWO\QSXQ�KZZ\YKMR�� S]� ]YWOaRK^�WY\O�]ZOM_VK^S`O�{� S^�MYXMO\X]� ^RO
NO`OVYZWOX^� YP� ^OKMRO\� UXYaVONQO� ^RK^� ObZVSMS^Vc� VSXU]� ^ROY\c� KXN
Z\KM^SMO��>RSO]]OX���������

>R\Y_QRY_^� ^RS]� Z\YQ\O]]SYX� YP� SNOK]�� ^RO� Z\YMO]]� YP� ^OKMRO\
NO`OVYZWOX^�MKX�LO�^\KMUON��>RO�^OMRXSMS]^�KZZ\YKMR�\O]^ON�_ZYX�K
]ZOMSPSMKVVc� ^\KSXSXQ� ZK\KNSQW� aRO\OK]� ^RO� VK^^O\� KZZ\YKMRO]� RK`O
OWZRK]S]ON�^RO�SWZY\^KXMO�YP�^OKMRO\�ON_MK^SYX��3XNOON�S^�RK]�LOMYWO
`O\c�_XPK]RSYXKLVO�^Y�MYX]SNO\�^OKMRO\�Z\OZK\K^SYX�KXN�NO`OVYZWOX^
SX�̂ O\W]�YP�K�̂ \KSXSXQ�ZK\KNSQW��9XO�ObZVKXK^SYX�PY\�̂ RS]�aK]�^RO�LOVSOP
^RK^�̂ \KSXSXQ�KXN�Z\YPO]]SYXKVS]K^SYX�aO\O�XY^�OK]c�LON�POVVYa]�PY\�]YWO
`YMK^SYX]�{�KXN�cO^��ZK\KNYbSMKVVc��WKXc�RSQR�]^K^_]�Z\YPO]]SYX]�]_MR
K]� WONSMSXO�� OXQSXOO\SXQ� KXN� VOQKV� aY\U� SX`YV`O� ]ZOMSPSM� ^\KSXSXQ
Z\YQ\KWWO]��3^�aY_VN�]OOW�^RK^�^RS]�ZK\KNYb�MKX�SX�ZK\^�LO�ObZVKSXON
Lc�̂ RO�Ob^OX^�̂ Y�aRSMR�̂ RO�TYL�RK]�K�]^K^_]��NO\S`SXQ�P\YW�K�aOVV�NOPSXON
LYNc�YP�SXPY\WK^SYX��KZZVSON�UXYaVONQO�KXN�RSQR�VO`OV�]USVV]�
/N_MK^SYX��>\KSXSXQ�KXN�/bZO\SOXMO
:K\^� YP� ^RO� NSPPSM_V^c�� RYaO`O\�� S]� ^RK^� ^RO\O� RK]� LOOX� MYX]SNO\KLVO
MYXP_]SYX�SX�^RO�VS^O\K^_\O�KLY_^�aRK^�MYX]^S^_^O]�ON_MK^SYX��^\KSXSXQ
KXN� ObZO\SOXMO� �0K\[_RK\]YX�� �##��� 1VK]]O\�� �# �%� 1VSO]]WKX�� �#"�%
2SVV]���#"�%�<OSN���,K\\SXQ^YX���###���7KXc�K]]_WO�^RK^�^\KSXSXQ�S]�LO]^
NOPSXON� SX� ^O\W]� YP� ^RO� KM[_S]S^SYX� YP� VYaO\� Y\NO\� ZRc]SMKV� ]USVV]
�-\_SMU]RKXU���7O^MKVP���##���KXN�\OQK\N�ObZO\SOXMO�K]�K�VSPO�O`OX^�^RK^
]SWZVc� KNN]� ^Y� YXO�]� ON_MK^SYX�� 3^� S]� Z\YLKLVc� aS]O� ^Y� K`YSN� ]SWZVO
NOPSXS^SYX]��RYaO`O\��KXN�MYX]SNO\�^ROW�KVV�\OVK^S`OVc�O[_KV�SX�̂ O\W]�YP
MYX^\SL_^SXQ� ^Y� VOK\XSXQ�� L_^�aS^R� NSPPO\OX^� OWZRK]O]�� +]� <OSN� KXN
,K\\SXQ^YX���##!��]^K^O�� ^RO\O� S]�Y`O\VKZ� SX� ^RO�_]O�YP� ^RO]O� ^O\W]� SX
L\OKN^R� YP� MYX^OX^� MY`O\KQO�� Z_\ZY]O]� KXN� WO^RYNYVYQSO]�� +^
_XS`O\]S^c�� PY\� ObKWZVO�� YXO� MKX� KM[_S\O� KX� ON_MK^SYX� K]� aOVV� K]
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^\KSXSXQ��L_^�XOS^RO\�MKX�K]]_WO�^RK^�UXYaVONQO�Y\��]K``c��YX�^RO�TYL
S]�KMMYWZVS]RON��/bZO\SOXMO�MKX�K\S]O�P\YW�LY^R�KM^S`S^SO]�L_^�MKX�KV]Y
ObS]^�Y_^]SNO�YP�̂ ROW��2OXMO�NSPPSM_V^SO]�MKX�K\S]O�aROX�K]]_WZ^SYX]�K\O
WKNO� KLY_^� ^RO� XK^_\O� YP� ON_MK^SYX�� ^\KSXSXQ� KXN� ObZO\SOXMO�
-VK\SPSMK^SYX�YP�^RO�^O\W]�LOMYWO]�K�XOMO]]S^c��KXN�S^�]OOW]�\OKVS]^SM�^Y
KNYZ^�̂ RO�PYVVYaSXQ�SX^O\\OVK^ON�NOPSXS^SYX]��N\KaSXQ�_ZYX�̂ RO�SNOK]�YP
,SVVSXQ]���#"����,VKXMRK\N�KXN�>RKMUO\���������-\_SMU]RKXU�KXN�7O^MKVP
��##����0K\[_RK\]YX���##����<OSN�KXN�,K\\SXQ^YX���##!��KXN�<YLO\^]YX
��#"!��� >RO� MYWWYX� OVOWOX^� S]� ^RK^� VOK\XSXQ� MKX� YMM_\� SX� KVV� ^R\OO
Z\YMO]]O]�
/N_MK^SYX�RK]�K�QYKV�YP� VOK\XSXQ��KXN�S]�^RO�YZZY\^_XS^c�^Y�PYM_]�YX
WY\O�QOXO\KV�UXYaVONQO��]USVV]�KXN�K^^S^_NO]�\OVK^ON�̂ Y�K�ZO\]YX�]�TYL�Y\
MK\O��>RO�OWZRK]S]�S]�_ZYX�LOSXQ�SXPY\WON�KXN�UXYaSXQ�]YWO^RSXQ
KXN�̂ RO�KMM_W_VK^SYX�YP�UXYaVONQO��]USVV]�KXN�K^^S^_NO]��2YaO`O\��S^�MKX
KM^� K]� K� MK^KVc]^� PY\� ^RO�NO`OVYZWOX^�YP�WY\O�Z\KM^SMKV� KXN�KZZVSON
\O]ZYX]O]�
>\KSXSXQ�KV]Y�RK]�K�QYKV�YP�VOK\XSXQ��KXN�S]�^RO�]c]^OWK^SM�Z\YMO]]�YP
Z\Y`SNSXQ�KX�YZZY\^_XS^c�^Y� VOK\X�TYL�]ZOMSPSM�UXYaVONQO��]USVV]�KXN
K^^S^_NO]�PY\�M_\\OX^�Y\�P_^_\O�TYL]��>RO�OWZRK]S]�S]�_ZYX�UXYaSXQ�RYa
^Y�NY�]YWO^RSXQ��^RO�KZZVSMK^SYX�YP�^RO�UXYaVONQO�]USVV]�KXN�K^^S^_NO]�
L_^� ^ROY\c�KXN�RSQR� VO`OV�MYQXS^S`O�\O]ZYX]O]�MKX�O`YV`O� P\YW�]_MR
KM^S`S^c�
/bZO\SOXMO� YP^OX� \O]_V^]� SX� VOK\XSXQ�� KXN� ^RS]� S]� K� MYX]O[_OXMO� YP
KM^S`S^SO]��ZVKXXON�Y\�Y^RO\aS]O��^RK^�YMM_\�SX�K�\OKV�VSPO�Y\�]SW_VK^ON
MYX^Ob^]�`SK�K�Z\YMO]]�YP�KM^SYX�KXN�\OPVOM^SYX��3^�S]�VOK\XSXQ�SX�`S`Y�KXN
LY^R�ON_MK^SYX�KXN�̂ \KSXSXQ�MKX�SX^O\KM^�WOKXSXQP_VVc�aS^R�VOK\XSXQ�Lc
ObZO\SOXMO�
3P� S^� S]� KMMOZ^ON� ^RK^� ^\KSXSXQ� RK]� ^RO� ZY^OX^SKV� ^Y� K]]S]^� aS^R� ^RO
Z\YPO]]SYXKVS]K^SYX� YP� ^OKMRSXQ� aRc� RK]� ^RS]� YZZY\^_XS^c� LOOX
Y`O\VYYUON)�ARc�K\O� ]YWO�ON_MK^Y\]� ]Y� ]MOZ^SMKV� KXN� M\S^SMKV� KLY_^
^\KSXSXQ)�0S\]^Vc��^RS]�aK]�Z\SWK\SVc�LOMK_]O�^\KSXSXQ�ZO\�]O�RKN��_X^SV
\OVK^S`OVc� \OMOX^Vc��LOOX�K^ROY\O^SMKV�� S^]�Y_^MYWO]�aO\O� \OQK\NON�K]
WOMRKXS]^SM��KXN�S^�aK]�\OQK\NON�XOQK^S`OVc�SX�\OVK^SYX�^Y�ON_MK^SYX�
,OMK_]O�YP�S^]�VKMU�YP�^ROY\O^SMKV�SX^OQ\S^c�KXN�S^]�^OMRXSMS]^�Y\SOX^K^SYX�
K� XOQK^S`O� WSXN�]O^� aK]� NO`OVYZON� SX� ]YWO� MS\MVO]�� >RS]� XOQK^S`O
`SOaZYSX^�]^K\^ON�^Y�VY]O�^\KM^SYX�SX�^RO��##�]��RYaO`O\��aROX�^\KSXSXQ
ObZKXNON�P\YW�̂ RO�]YWOaRK^�]SWZVO�_^SVS]K^SYX�YP�LORK`SY_\KV�Z\KM^SMO]
^Y� K� WY\O� MYWZVOb� Y\SOX^K^SYX� SX`YV`SXQ� MYQXS^S`O� Z\YQ\KWWK^SM
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NO]SQX]� �5\KSQO\�� ������� =OMYXNVc�� ^RO\O�RK`O� YXVc� LOOX� K� \OVK^S`OVc
VSWS^ON�X_WLO\�YP�\O]OK\MRO\]�KXN�_XS`O\]S^c�]^KPP�SX^O\O]^ON�SX�̂ OKMRO\
^\KSXSXQ� KXN� NS]ZVKcSXQ� ^RO� MKZKMS^c� ^Y� NO`OVYZ� SX^OQ\K^ON� ^OKMRO\
�UXYa�RYa��KXN��UXYa�aRK^��Z\YQ\KWWO]�̂ RK^�OWZRK]S]O�YX�^RO�TYL
ZO\PY\WKXMO��-\_SMU]RKXU���7O^MKVP���##�%�7M.YXKVN���������>RS\NVc�
^\KSXSXQ� RK]� LOOX� VK\QOVc� NS]\OQK\NON� SX� ^RO� ZK]^� LOMK_]O� S^� S]
NOWKXNSXQ�YP�^SWO�KXN�\O]Y_\MO]�{�PKM^Y\]�^RK^�YP^OX�Z\OMV_NO�S^]�_]O�
>RS]�RK]�]SQXSPSMKX^�PSXKXMSKV��Y\QKXS]K^SYXKV��KXN�^OKMRO\�ON_MK^Y\�\YVO
SWZVSMK^SYX]��0SXKVVc��S^�RK]�LOOX�NSPPSM_V^�PY\�^OKMRO\�ON_MK^Y\]�^Y�^\KSX
]^_NOX^�^OKMRO\]��Y\�Y^RO\�^OKMRO\]��SP�^ROc�RK`O�RKN�VS^^VO�^\KSXSXQ�KXN
ON_MK^SYX�̂ ROW]OV`O]�SX�̂ RO�̂ ROY\SO]�KXN�Z\KM^SMO�YP�̂ \KSXSXQ��>RO�\OKVS^c
S]�̂ RK^�WY]^�̂ OKMRO\�ON_MK^Y\]�NY�XY^�RK`O�]_L]^KX^SKV�̂ \KSXSXQ�ObZO\^S]O
Y\�ObZO\SOXMO�aROX�^ROc�K\O�KZZYSX^ON�^Y�^ROS\�ZY]S^SYX]�
:\YPO]]SYXKVS]K^SYX$�8Y`SMO�^Y�/bZO\^
+X� SWZY\^KX^� MYX]SNO\K^SYX� SX� ^RS]� NS]M_]]SYX� S]� ^RO� \OVK^SYX]RSZ� YP
^OKMRO\� Z\OZK\ONXO]]� ^Y� ^OKMRO\� Z\YPO]]SYXKVS]K^SYX�� KXN� ^Y� ^RO
Z\YQ\O]]SYX�P\YW�XY`SMO�̂ Y�ObZO\^�]^K^_]��>RS]�OWLYNSO]�K�XY^SYX�YP�̂ RO
�UXYa�aROX���K]� S^�NOPSXO]� SX�`K\SY_]�aKc]� ^RO�]^KQO]� ^RK^� ^OKMRO\]
Z\YMOON�̂ R\Y_QR�̂ Y�KMRSO`O�MYWZO^OXMc��KXN�RSQRVSQR^]�̂ RO�MYX]O[_OX^
XOON�PY\�ON_MK^Y\]�^Y�Z\YQ\KWWO�O`OX^]�KXN�KM^S`S^SO]�PY\�^RS]�Q\Ya^R�
>RS]� MKXXY^� RYaO`O\� LO� ]SWZVc� _XNO\]^YYN� K]� K� VSXOK\� UXYaVONQO�
QKSXSXQ� Z\YMO]]� �/\K_^�� �##���� +]� >RSO]]OX� ������� RK]� XY^ON�� ^RO
OWO\QSXQ� ^\OXN� SX� ^OKMRO\� ON_MK^SYX� S]� ^RO� LVOXNSXQ� YP� ObZVSMS^
UXYaVONQO�aS^R�^OKMRO\]��ObZO\SOXMO��3^�S]�ZY]^_VK^ON�^RK^�^RS]�MKX�LO
KMMYWZVS]RON� SP� K� `O\c� P_XM^SYXKV� SX^O\KM^S`O� \OVK^SYX]RSZ� LO^aOOX
ON_MK^SYX��̂ \KSXSXQ�KXN�̂ RO�ObZO\SOXMO�S]�NO`OVYZON��:\YPO]]SYXKV]�XOON
^Y� LO� KaK\O� YP� ^RO� ]SQXSPSMKXMO� YP� ^ROY\c� ]_ZZVOWOX^ON� Lc� YX�YPP
MKWZ_]�^\KSXSXQ��^Y�KVVYa�]ZOMSPSM�[_KVS^SO]�^Y�NO`OVYZ�aRSMR�aSVV�LO
OWLONNON�SX�ObZO\SOXMO��>RO�LVOXNSXQ�YP�^ROY\c�aS^R�ObZO\SOXMO�S]�K^
^SWO]�`O\c�Z\YLVOWK^SM��7_XLc���<_]]OVV���## ���L_^�MKX�LO�KMRSO`ON
WY\O�\OKNSVc�SP�^\KSXSXQ�MKX�WONSK^O�^RO�^aY�KXN�LOMYWO�K�L\SNQO�^Y
KM[_S\SXQ�UXYaVONQO�KXN�Y\�ObZO\SOXMO��>RS]�SWZVSO]��PY\�ObKWZVO��̂ RK^
K�Z\YPO]]SYXKV�MKX�LO�ObZY]ON�^Y� ^ROY\c�KXN�^RS]�MKX�LO�_XNO\]^YYN
WY\O�MVOK\Vc�aROX�VSXUON�^Y�K�PY\W�YP�^\KSXSXQ��]SW_VK^ON�Y\�SX�`S`Y��
aRSMR�SX�^_\X�S]�PYVVYaON�_Z�aS^R�PSOVN�ObZO\SOXMO]��9\��KX�ObZO\SOXMO
MKX�LO�WKNO�WY\O�WOKXSXQP_V�aROX�Z\KM^SMO�KXN�̂ \KSXSXQ�PYVVYa]�aS^R
^ROY\c�ObZVKSXSXQ�aRc� S^� YMM_\]� SX� ^RS]� PK]RSYX��7_XLc�KXN�<_]]OVV
K\Q_O�^RK^�^ROY\c�PYVVYaON�NS\OM^Vc�Lc�ObZO\SOXMO�S]�KX�SXKZZ\YZ\SK^O
WOKX]�YP�^OKMRO\�ON_MK^SYX��
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SX^O\KM^S`O�\OVK^SYX]RSZ�LO^aOOX�ON_MK^SYX�� ^\KSXSXQ�KXN�ObZO\SOXMO�
>\KNS^SYXKVVc�̂ RO�KM[_S]S^SYX�YP�]ZOMSKVS]ON�UXYaVONQO�KXN�MYWZO^OXMSO]
RK]�YP^OX�LOOX�\OQK\NON�K]�YXO�YP�^RO�RKVVWK\U]�YP�K�Z\YPO]]SYX��L_^
/\K_^� ��##��� NO]M\SLO]� Z\YPO]]SYXKVS]W� SX� ^O\W]� YP� KX� SNOYVYQSMKV
PY_XNK^SYX�{�]O\`SMO��̂ \_]^aY\^RSXO]]��SX^OQ\S^c��K_^YXYWc��KXN�\OVSKLVO
]^KXNK\N]�{�KXN�^RO�UXYaVONQO�KXN�MYWZO^OXMSO]�XOON�^Y�K\S]O�P\YW
^RS]� PY_XNK^SYX�� 2YaO`O\�� KV^RY_QR� ^RO� ]^\K^OQSO]� ^Y� KMRSO`O� ^RO
MYWZO^OXMSO]�KXN�Y_^MYWO]�RK`O�LOOX�SNOX^SPSON��^RO��UXYa�aRK^���
^RO\O�S]�VS^^VO�SXNSMK^SYX�KLY_^�RYa�]_MR�[_KVS^SO]�K\O�_]ON�YX�^RO�TYL�
>RO�.\OcP_]�KXN�.\OcP_]���#" ��WYNOV�YP�]USVV�KM[_S]S^SYX��]_L]O[_OX^Vc
NO`OVYZON�Lc�,O\VSXO\���##����Y_^VSXON�^RO�]^KQO]�YP�XY`SMO��KN`KXMON
LOQSXXO\��MYWZO^OX^��Z\YPSMSOX^��KXN�ObZO\^�KXN�S^�aK]�]_QQO]^ON�^RK^
KN_V^]�Z\YQ\O]]S`OVc�KM[_S\O�]_MR�]USVV]��SXS^SKVVc�`SK�^\KSXSXQ�KXN�VK^O\
O]]OX^SKVVc�Lc�ObZO\SOXMO��/\K_^���##���XY^ON�̂ RK^�̂ RO�̂ \KSXSXQ�ZRK]O�aK]
SWZY\^KX^�̂ Y�KVVYa�Z\YPO]]SYXKV]�̂ Y�KM[_S\O�̂ RO�\_VO]��SX�̂ RO�OK\Vc�]^KQO]�
KXN� \OVK^O� ^RO]O� ^Y� ^RO� ObZO\SOXMO]� ^RK^�WY`O� ^ROW� P\YW�XY`SMO� ^Y
ObZO\^�ZO\PY\WKXMO�

ARK^�KLY_^�̂ RO�\OKVS]K^SYX�YP�ObOWZVK\c�ZO\PY\WKXMO�Lc�K�̂ OKMRO\)
>RS]�S]�^RO�OXN�Z\YN_M^�YP�^RO�Z\YMO]]�YP�Z\YPO]]SYXKVS]K^SYX�{�L_^�MKX�S^
LO� KMRSO`ON� aS^R� ^OKMRO\� ON_MK^SYX� KXN� ObZO\SOXMO�� Y\� S]� ^\KSXSXQ
XOONON�K]�aOVV)�>RO\O�K\O�X_WO\Y_]�KMMY_X^]��O�Q���/N_MK^SYX�<O`SOa
9PPSMO���##"��YP�aRK^�KX�OPPOM^S`O�^OKMRO\�]RY_VN�LO�KLVO�^Y�KMMYWZVS]R�
>RS]�MOX^\O]�K\Y_XN�K�`K\SON�\KXQO�YP�UXYaVONQO��]USVV]�KXN�K^^S^_NO]
]_MR�K]$
ã UXYaSXQ�RYa�^Y�K]]O]]�KXN�O`KV_K^O�]^_NOX^]%
ã ZVKXXSXQ�VOK\XSXQ�O`OX^]��SWZVOWOX^SXQ�^OKMRSXQ�]Y�^RK^�VOK\XSXQ

YMM_\]%
ã KXKVcdSXQ�KXN�\OPVOM^SXQ�YX�^OKMRSXQ%
ã O]^KLVS]RSXQ�\OVK^SYX]RSZ]�aS^R�]^_NOX^]�KXN�MYVVOKQ_O]%
ã NO`OVYZSXQ�]^_NOX^]��ZY]S^S`O�SX^\KZO\]YXKV�]USVV]��]OVP�MYXMOZ^��]OVP

OPPSMKMc��O^M��%
ã Z\YLVOW�]YV`SXQ%
ã WKXKQSXQ�MVK]]\YYW�LORK`SY_\%
ã ZO\PY\WSXQ�KNWSXS]^\K^S`O�]USVV]%�KXN
ã NO`OVYZWOX^�YP�KX�ON_MK^S`O�\YVO� PY\�MYVVOKQ_O]�KXN�Z\O�]O\`SMO

^OKMRO\]�
>RO]O� MYWZVOb� NOWKXN]� K\O� YL`SY_]Vc� K]]YMSK^ON� aS^R� RSQRVc�
NO`OVYZON� UXYaVONQO�� ]USVV]� KXN� K^^S^_NO]� {� ]SWZVc� LOSXQ� KaK\O� Y\
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RK`SXQ� ^RO� �UXYa�aRK^�� S]� SX]_PPSMSOX^�� >RO� �UXYa�RYa�� S]� KV]Y
XOMO]]K\c��KXN�̂ OKMRO\�ON_MK^Y\]�XOON�̂ Y��UXYa�aROX��̂ Y�Z\YQ\KWWO
^RO]O�KM^S`S^SO]���UXYa�aRc��̂ Y�_]O�MO\^KSX�]^\K^OQSO]�KXN��UXYa�aS^R�
aRYW�^ROc�MKX�QO^�]_ZZY\^�^Y�NO`OVYZ�SNOK]�

>RO\O�K\O�MYWZO^SXQ�ZO\]ZOM^S`O]�YP�MY_\]O�YX�aRK^�MYX]^S^_^O]�K
MYWZO^OX^��ObZO\^�̂ OKMRO\��=YWO�NO]M\SLO�̂ OKMRO\�Z\YPO]]SYXKVS]K^SYX�K]
K�Z\YMO]]��aRSV]^�Y^RO\]�K\O�WY\O�Z\O]M\SZ^S`O��,O\VSXO\��������XY^ON�̂ RO
SWZY\^KXMO� YP� ObMOVVOXMO� SX� ^RO� ]ZOMSPSM� NYWKSX� YP� ^OKMRSXQ�� aS^R
ObZO\^]�NS]ZVKcSXQ�K_^YWK^SMS^c�PY\�\OZO^S^S`O�KM^SYX]��KXN�LOSXQ�WY\O
PVObSLVO�KXN�YZZY\^_XS]^SM�^RKX�XY`SMO]��>Y�RSW�^RO�ObZO\^�^OKMRO\�aK]
YXO�aRY�RKN�^KVOX^��RK]�MKZKMS^c�^Y�_XNO\]^KXN��MY_VN�SX^O\Z\O^�^RO
MYX^Ob^�KXN�OXQKQO�SX�NOVSLO\K^S`O�Z\KM^SMO��=MRX�]���#"!��\OPVOM^S`O
Z\KM^S^SYXO\� KZZ\YKMR� aK]� KV]Y� KX� SX^O\Z\O^S`O� Z\YMO]]�� KXN� aK]
ZK\^SM_VK\Vc� M\S^SMKV� YP� ^RO� \K^SYXKV�^OMRXSMS]^� ZYSX^� YP� `SOa� K]� LOSXQ
]SWZVS]^SM� KXN� _X\OVK^ON� ^Y�WOKXSXQP_V� Z\KM^SMO��2O� LOVSO`ON� ^RK^� K
Z\YPO]]SYXKV�]�aY\U�aK]�M\OK^S`O��KXN�aROX�Z\YLVOW]�K\Y]O��ObZO\SOXMO
KXN�\OPVOM^SYX�aO\O�_]ON�^Y�]YV`O�^RO�S]]_O]��2O�ZY]^_VK^ON�^R\OO�^cZO]
YP� \OPVOM^SYX�� <OPVOM^SYX�YX�KM^SYX� \OPO\]� ^Y� \OPVOM^SYX� YX� KM^SYX]� KXN
^RY_QR^]�KP^O\�̂ RO�Z\KM^SMO��aRO\OK]�\OPVOM^SYX�SX�KM^SYX�S]�\OPVOM^SYX�KLY_^
^RO�O`OX^�KXN�Y_\�aKc]�YP�^RSXUSXQ�KXN�KM^SXQ�N_\SXQ�^RS]�KM^SYX��>RO
^RS\N�^cZO��\OPVOM^SYX�PY\�KM^SYX��S]�K�]cX^RO]S]�YP�^RO�Y^RO\�^aY�KXN�S]�K
Z\YMO]]�^RK^�OXMYWZK]]O]�KVV�^SWO]�{�ZK]^��Z\O]OX^�KXN�P_^_\O��3X�^RO
`SOa� YP� =MRX�� ^RO� MYWZO^OX^� Z\YPO]]SYXKV� S]� YXO� aRY� RK]� ^RO
�UXYa�aRK^���L_^�NOKV]�aS^R�MYX^Ob^_KV�S]]_O]�`SK�K�\OPVOM^S`O�Z\YMO]]�
9XO�NSPPSM_V^c��RYaO`O\��aK]�̂ RK^�=MRX�NSN�XY^�MVOK\Vc�NOPSXO�aRK^�RO
WOKX^� Lc� \OPVOM^SYX�� KXN� XOS^RO\� NSN� RO� ObZVKSX� RYa� S^� aK]� ^Y� LO
KMRSO`ON�� 3\YXSMKVVc�� YXO� YP� ^RO� LO]^� WOKX]� YP� LOMYWSXQ� ]USVVON� SX
\OPVOM^SYX�S]�^Y�Z\KM^SMO�S^�`SK�^\KSXSXQ��-ROa���7M3XXO]�,YaO\]��������

0OX]^O\WKMRO\� KXN� <SMRK\N]YX� �������� SX� NS]M_]]SXQ� ^RO� ObZO\^
^OKMRO\��RK`O�SNOX^SPSON�̂ RO��QYYN�̂ OKMRO\��KXN�̂ RO��]_MMO]]P_V�̂ OKMRO\��
>RO� PY\WO\� ]_L]M\SLO]� ^Y� /\K_^�]� XY^SYX� YP� aRK^� MYX]^S^_^O]
Z\YPO]]SYXKVS]W� aRSV]^� K� ]_MMO]]P_V� ^OKMRO\� S]� NO^O\WSXON� Lc� ^RO
]_MMO]]P_V� VOK\XSXQ� YP� ^RO� ]^_NOX^]��2K^^SO� �������� SX� K� ]SWSVK\� `OSX�
NOWYX]^\K^ON�̂ RO�\OVK^S`O�ZYaO\�YP�̂ RO�̂ OKMRO\�SX�]^_NOX^�KMRSO`OWOX^�
KXN� ]_QQO]^ON� ^RK^� K� NS]^SXM^SYX� LO^aOOX� ^RO� �ObZO\^�� KXN
�ObZO\SOXMON��^OKMRO\�S]�WY\O�WOKXSXQP_V�^RKX�^RO��XY`SMO�{�ObZO\^�
NS]^SXM^SYX��2O�]_QQO]^ON�^RK^�ObZO\^�^OKMRO\]�XOON�^Y�LO�\OQK\NON�K]
WYNOV]�PY\�Y^RO\�^OKMRO\]��0S`O�NSWOX]SYX]�YP�^RO�ObZO\^�^OKMRO\�aO\O
SNOX^SPSON��/bZO\^�^OKMRO\]�MKX�WY\O�\OKNSVc$
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ã WYXS^Y\�VOK\XSXQ�KXN�Z\Y`SNO�POONLKMU%
ã K^^OXN�^Y�KPPOM^S`O�K^^\SL_^O]%�KXN
ã SXPV_OXMO�]^_NOX^�Y_^MYWO]�
1VK]O\���## ��NO]M\SLON�ObZO\^S]O�SX�^O\W]�YP�K�MRKXQO�YP�KQOXMc�Y`O\
^R\OO� SX^O\KM^S`O� ZRK]O]�� >RO� PS\]^� ]^KQO� \OPO\\ON� ^Y� KX� Ob^O\XKVVc
]_ZZY\^ON�OX`S\YXWOX^KV�]^\_M^_\SXQ��̂ RO�]OMYXN�̂ \KX]S^SYXKV�]^KQO�aK]
MRK\KM^O\S]ON�Lc�KX�KZZ\OX^SMO]RSZ�^cZO�KZZ\YKMR��KXN�̂ RO�̂ RS\N�ZRK]O
aK]�]OVP�\OQ_VK^Y\c��SX`YV`SXQ�SXNS`SN_KV�NOVSLO\K^S`O�KM^SYX��

3WZVSON�SX�KVV�YP�̂ RO]O�NS]M_]]SYX]�KLY_^�̂ OKMRO\�Z\YPO]]SYXKVS]K^SYX
KXN�ObZO\^� ^OKMRSXQ�� S]� ^RO�XY^SYX� ^RK^� S^� MKX�LO� OW_VK^ON�{� ^RK^� S]�
^OKMRO\]�MKX�LOMYWO�Z\YPO]]SYXKV�ObZO\^�^OKMRO\]��?XNY_L^ONVc�WY]^
^OKMRO\�ON_MK^SYX�Z\YQ\KWWO]�Z\Y`SNO�]YWO�Z\KM^SMKV�]USVV�^\KSXSXQ�SX
^RO]O�K\OK]��L_^�̂ RO�OWZRK]S]�\OWKSX]�_ZYX�NOMVK\K^S`O�UXYaVONQO�aS^R
Z\YMON_\KV�KXN�MYXNS^SYXKV�UXYaVONQO�LOSXQ�WY\O�WK\QSXKV�YLTOM^S`O]�
>RO�WYYN� SX� ^O\^SK\c�ON_MK^SYX� S]� PY\�WY\O�KMMY_X^KLSVS^c�KXN�WY\O
PYM_]]ON�Y_^MYWO]��KXN�K]�̂ OKMRO\�ON_MK^SYX�SX�8Oa�DOKVKXN�LOMYWO]
WY\O� _XS`O\]S^c�VYMK^ON� ^RS]� RK]� ^RO� ZY^OX^SKV� ^Y� LOMYWO�WY\O� YP� K
Z\YLVOWK^SM� S]]_O�� 1KVVKQRO\� ������� NS]M_]]ON� ^RO� \S]O� YP� MY\ZY\K^O
_XS`O\]S^SO]� SX� \O]ZYX]O� ^Y� NS]]K^S]PKM^SYX� aS^R� ^\KNS^SYXKV� ^O\^SK\c
Z\YQ\KWWO]� ^RK^� aO\O� _XKLVO� ^Y� WOO^� ^RO� `YMK^SYXKV� SX^O\O]^]� YP
]^_NOX^]��Y\�Z\YWY^O�^RO�NO`OVYZWOX^�YP�SX^O\�NS]MSZVSXK\c�]USVV]�]_MR
K]�Z\YLVOW�]YV`SXQ�KXN�̂ OKW�aY\U��2O�XY^ON�̂ RK^�̂ RS]�S]�aRc�̂ RO�9/-.
\OMYWWOXNON� KZZ\OX^SMO]RSZ� WYNOV]� YP� _XS`O\]S^c� ON_MK^SYX�
OWZRK]S]SXQ� ^KMS^� Z\YMON_\KV� UXYaVONQO� \K^RO\� ^RKX� ^RO� ^OKMRSXQ
KZZ\YKMR��/`OX�^OKMRSXQ�ObZO\SOXMO�NYO]�XY^�XOMO]]K\SVc�Z\Y`SNO�^RO
ObZO\^� Q_SNKXMO� KXN� MYKMRSXQ� XOMO]]K\c� {� ]_ZO\`S]SXQ� Y\� K]]YMSK^O
^OKMRO\]�\O]ZYX]SLVO�PY\�]^_NOX^�^OKMRO\]��KXN�̂ _^Y\�̂ OKMRO\]�]_ZO\`S]SXQ
XOa�^OKMRO\]��RK`O�VS^^VO�YZZY\^_XS^c�^Y�VOK\X�^RO�XOMO]]K\c�]USVV]�PY\
SXN_M^SXQ�KXN�^\KSXSXQ�^OKMRO\]��ARK^�-\_SMU]RKXU�KXN�7O^MKVP���##��
a\Y^O�S]�]^SVV�VK\QOVc�^\_O�PY\�WKXc�]^_NOX^�^OKMRO\]$

0SOVN�ObZO\SOXMO]�K\O�WY\O�KUSX��Lc�aKc�YP�KXKVYQc��^Y�]aSWWSXQ
Z\OZK\K^SYX�� aRO\OSX� VOK\XO\]� K\O� QS`OX� QOXO\KV� MYXMOZ^_KV
UXYaVONQO�KLY_^�̂ RO�MYWZVObS^SO]�YP�]aSWWSXQ�KXN�̂ RO�]_L]^KX^SKV
UXYaVONQO�KXN�Z\KM^SMO�aS^R�OKMR�YP�S^]�OVOWOX^]%�Y\�^Y�]aSWWSXQ
Z\OZK\K^SYX�� aRO\OSX�� PYVVYaSXQ� K� NO]M\SZ^SYX� YP� ^RO� QOXO\KV
MYXMOZ^_KV� UXYaVONQO� �PY\� ObKWZVO� ^ROc� K\O� ^YVN� ^Y� �LO� MVOK\���
VOK\XO\]�K\O�^R\YaX�SX^Y�^RO�ZYYV�aS^R�^RO�MRK\QO���8Ya�VO^�]�]OO�SP
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ObZO\SOXMO� ^Y� ^OKMRO\� NO`OVYZWOX^� KXN� Z\YPO]]SYXKVS]W�� ^RO\O� S]
]YWO^RSXQ�^RK^�RK]�P\O[_OX^Vc�LOOX�Y`O\VYYUON��>RK^�S]��^RO�Z\YMO]]�YP
^\KX]PO\��WKXKQON�Y\�RKZRKdK\NVc�YMM_\\SXQ��Lc�aRSMR�^OKMRO\]�RK`O
OWLONNON�UXYaVONQO��^\KSXSXQ�KXN�ObZO\SOXMO�SX^Y�^ROS\�YX�^RO�TYL
ZO\PY\WKXMO��>\KX]PO\�YP�VOK\XSXQ�RK]�WKXSPO]^�SWZVSMK^SYX]�PY\�̂ RO�\YVO
YP� ^OKMRO\� ON_MK^Y\]%� SXNOON� S^� Z\Y`SNO]� KX� KX]aO\� ^Y� ^RO� `ObON
[_O]^SYX�YP�aRc�]Y�WKXc�XOa��KXN�XY^�]Y�XOa��̂ OKMRO\]�PKSV�̂ Y�ZO\PY\W
aOVV��3^�S]�KX�Y`O\�K\MRSXQ�KXN�QOXO\SM�MYXMOZ^��K�MY\O�Z\YMO]]�POK^_\O�YP
]_MMO]]P_V�̂ \KSXSXQ�KXN�ON_MK^SYX�KM^S`S^SO]�KXN�P_^_\O�VOK\XSXQ��2K]UOVV�
�������3^�S]�KV]Y�K�̀ O\c�MYWZVOb�MYXMOZ^��KXN�̂ RO\O�S]�MYX]SNO\KLVO�NOLK^O
KLY_^�S^]�^ROY\O^SMKV�PY_XNK^SYX��S^]�XK^_\O��RYa�S^�P_XM^SYX]��KXN�^RO
Ob^OX^� ^Y� aRSMR� ^\KX]PO\� MKX� YMM_\�� 7M.YXKVN� ������� XY^O]� ^RO
MYWZVObS^c�YP�^\KX]PO\�YP�^\KSXSXQ��KXN�^RS]�LOMYWO]�KZZK\OX^�aROX�S^
S]� _XNO\]^YYN� ^RK^� S^� S]� SX^O\^aSXON� aS^R� WKXc� Y^RO\� MYWZVOb
ON_MK^SYXKV�S]]_O]��]_MR�K]�MRKXQO��KN_V^�VOK\XSXQ��SX]^\_M^SYXKV�NO]SQX�
Z\YPO]]SYXKV� NO`OVYZWOX^� Z\KM^SMO]� KXN� ^RO� ]YMSY�M_V^_\KV� WSVSO_�
8O`O\^ROVO]]��̂ RO�aOSQR^�YP�̂ RO�O`SNOXMO�S]�̂ RK^�Z_\ZY]OP_V�̂ \KX]PO\�MKX
LO�WKNO�^Y�RKZZOX��2K]UOVV��������LOVSO`O]�^RS]�MKX�LO]^�LO�KMRSO`ON�SP
^RO� RKZRKdK\N� _]O� YP� ]^\K^OQSO]� S]� K`YSNON� KXN� K� WY\O� Z\SXMSZVON
KZZ\YKMR�S]�KNYZ^ON��LK]ON�_ZYX�aRK^�S]�UXYaX�KLY_^�VOK\XSXQ��2O
LOVSO`O]�S^�S]�M\_MSKV�PY\�ON_MK^Y\]�^Y��UXYa�aRc��MO\^KSX�]^\K^OQSO]�KXN
KZZ\YKMRO]�̂ Y�̂ \KX]PO\�K\O�_]ON�SP�]_]^KSXON�YX�^RO�TYL�SWZVOWOX^K^SYX
S]�^Y�LO�KMMYWZVS]RON�

3X� ^RO�ZK]^� ��{��� cOK\]� ^RO\O�RK]� LOOX� SXM\OK]ON� SX^O\O]^� SX� ^RO
MYXMOZ^�YP�̂ \KX]PO\�SX�ON_MK^SYX��L_]SXO]]�KXN�SXN_]^\c�PY\�K�X_WLO\�YP
\OK]YX]�� YXO� LOSXQ� ^RO� Q\YaSXQ� MYXMO\X� ^RK^� ^\KSXSXQ� NYO]� XY^
SXO`S^KLVc�\O]_V^�SX�YX�^RO�TYL�SWZVOWOX^K^SYX��+V^RY_QR�Y_^MYWO�NK^K
WOK]_\SXQ�^\KX]PO\�K\O�NSPPSM_V^�^Y�MYWZK\O��^RS]�S]�K�MYXMO\X��LOMK_]O
^RO\O�K\O�WKXc�\OZY\^]�YP�̂ RO�WSVVSYX]�YP�NYVVK\]�]ZOX^�YX�̂ \KSXSXQ�aS^R�
K^�^SWO]��WSXSWKV�SWZVOWOX^K^SYX�YP�SNOK]��,\SXUO\RYPP�KXN�1SVV���##��
]_QQO]^ON�� PY\� ObKWZVO�� ^RK^� "�� ZO\MOX^� YP� ^\KSXSXQ� OPPY\^]� K\O� XY^
SWZVOWOX^ON��aRSV]^�,\YKN�]���##!��\O]OK\MR�SXNSMK^ON�^RK^� ��ZO\MOX^
YP�Z\YQ\KWWO]�aO\O�XY^�LOSXQ�SWZVOWOX^ON�KP^O\�^\KSXSXQ��

7KXc� KNYZ^� ^RO� ZY]S^SYX� ^RK^� ^\KX]PO\� YP� ^\KSXSXQ� �aRSMR� RK]
YMM_\\ON� aROX� KX� SXNS`SN_KV� KZZVSO]� SX� ^RO� aY\U�]O^^SXQ� ^RO
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UXYaVONQO��]USVV]�KXN�K^^S^_NO]�VOK\X^�SX�K�^\KSXSXQ�MYX^Ob^��S]�K�]_L]O^
YP� ^\KX]PO\� YP� VOK\XSXQ� �aRSMR� \OPO\]� ^Y� ^RO� KZZVSMK^SYX� YP� KXc� XOa
VOK\XSXQ�SX�KXc�XOa�]O^^SXQ���2K]UOVV���������>\KX]PO\�YP�VOK\XSXQ�RK]
YMM_\\ON�� PY\�ObKWZVO��aROX�KX� SXNS`SN_KV�_]O]� ^RO�UXYaVONQO�KXN
]USVV]� VOK\XON� SX�YXO� MYWZ_^O\� ]YP^aK\O�Z\YQ\KWWO� �O�Q���/bMOV�� PY\
KXY^RO\�Z\YQ\KWWO��O�Q���+MMO]]���>RS]�VOK\XSXQ�RK]�XY^�XOMO]]K\SVc�LOOX
^RO� \O]_V^�YP�KX� SX^OX^SYXKV� PY\WKV� ^\KSXSXQ�KM^S`S^c��AROX�K� ^OKMRO\
KZZVSO]� K� XOa� ^OKMRSXQ� ^OMRXS[_O� SX� ^RO� MVK]]\YYW�� LK]ON� _ZYX
SXPY\WK^SYX� KXN� ]USVV]� QKSXON� `SK� KX� SX�]O\`SMO� MY_\]O�� ^\KX]PO\� YP
^\KSXSXQ�RK]�YMM_\\ON��

+�]SQXSPSMKX^�NO`OVYZWOX^�\OVK^SXQ�^Y�^\KX]PO\�YP�^\KSXSXQ�YMM_\\ON
SX�̂ RO�VK^O��#"�]�aS^R�̂ RO�M\OK^SYX�YP�̂ RO�PS\]^�MYWZVOb�KXN�]YZRS]^SMK^ON
WYNOV�YP�̂ RO�̂ \KX]PO\�Z\YMO]]��]OO�0SQ_\O�����>RS]�WYNOV�YP�,KVNaSX�KXN
0Y\N���#""��RSQRVSQR^ON�^RO�SWZY\^KXMO�YP�^\KX]PO\��KXN�NO^KSVON�RYa
^RO� ^\KSXSXQ� Z\YQ\KWWO�� ^\KSXOO� KXN� aY\U� OX`S\YXWOX^� aO\O� UOc
NO^O\WSXKX^]�SX�OX]_\SXQ�YX�^RO�TYL�SWZVOWOX^K^SYX��=SXMO�^RS]�^SWO
^RO\O� RK`O� LOOX� X_WO\Y_]� KNKZ^K^SYX]� YP� ^RO� WYNOV�� \OZY\^]� KXN
\O]OK\MR�]^_NSO]�NS]M_]]SXQ�^\KX]PO\�

>RO\O�K\O�K�Q\YaSXQ�X_WLO\�YP�\O]OK\MRO\]�KXN�MYWWOX^K^Y\]�SX
ON_MK^SYX� �5_\^^]���6O`SX�� ����%�7M.YXKVN�� ����%�:O\USX]��,K\OVV��
0YQK\^c���#"#%�<RYNO]���,OXOSMUO������%�COVYX��<O]XSMR���=VOSQR^���##!�
_\QSXQ�^RO�KNYZ^SYX�YP�^\KX]PO\�YP�^\KSXSXQ�^OMRXYVYQc��>RO�^OMRXYVYQc
XOON]�̂ Y�LO�_]ON�̂ Y�K]]S]^�]^_NOX^�̂ OKMRO\]�KXN�̂ OKMRO\]�̂ Y�̂ \KX]PO\�̂ ROS\
ON_MK^SYX��^\KSXSXQ�KXN�ObZO\SOXMO]�^Y�^RO�MVK]]\YYW��,_^�POa�^OKMRO\]
KXN�^OKMRO\�ON_MK^Y\]�K\O�KaK\O�YP�^RO�MYWZVObS^SO]�YP�^\KX]PO\�^ROY\c
KXN�̂ RO�SWZY\^KXMO�YP�UXYaSXQ�aRSMR�̂ \KX]PO\�Z\SXMSZVO]�KXN�]^\K^OQSO]�
SX�aRSMR�MYX^Ob^��aS^R�aRSMR�Q\Y_Z��K\O�]SQXSPSMKX^�K^�KXc�QS`OX�ZYSX^
YP�^SWO��>RO\O�S]�K�XOON�PY\�^OKMRO\�ON_MK^Y\]�^Y�LO�]USVVON�SX�^RO�_]O�YP
^\KX]PO\�YP�^\KSXSXQ�KZZ\YKMRO]�KXN�^RO�Y^RO\�]SQXSPSMKX^�SX^O\�\OVK^ON
S]]_O]�YP�KN_V^�ON_MK^SYX��SX]^\_M^SYXKV�NO]SQX��ON_MK^SYXKV�MRKXQO��KXN
Z\YPO]]SYXKV�NO`OVYZWOX^�KZZ\YKMRO]��7M.YXKVN���������

+�]^_Nc�_XNO\^KUOX�Lc�7M.YXKVN��������������RSQRVSQR^ON�̂ RO�̀ KV_O
KXN�SWZY\^KXMO�YP�_XNO\]^KXNSXQ�̂ \KX]PO\�YP�̂ \KSXSXQ�SX�KX�ON_MK^SYXKV
MYX^Ob^�� 3^�XY^ON�^RK^� SP�UXYaVONQO��]USVV]��]^\K^OQSO]�KXN�KZZ\YKMRO]
VOK\X^� SX� ^OKMRO\� aY\U]RYZ� ]O]]SYX]� K\O� ^Y� LO� KZZVSON� YX� ^RO� TYL�
Z_\ZY]OP_V� ZVKXXSXQ� KXN� _]O� YP� ^\KX]PO\� ^OMRXYVYQc� PKMSVS^K^O]� ^RO
^OKMRO\�]�_]O�YP�̂ RO�SNOK]�SX�̂ RO�MVK]]\YYW��>RS]�]^_Nc�_XNO\^KUOX�SX�̂ RO
-YYU� 3]VKXN]� SNOX^SPSON� ^RO� SWZY\^KXMO� YP� �� � NSPPO\OX^� ]ZOMSPSM
KM^S`S^SO]�� ]^\K^OQSO]� KXN� KZZ\YKMRO]� �aS^RSX� ^RO� MYX^Ob^� YP� ]Y_XN
ON_MK^SYXKV�Z\KM^SMO��̂ RK^�aY_VN�PKMSVS^K^O��YX�^RO�TYL��SWZVOWOX^K^SYX
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Training Inputs Training Outputs Conditions of Transfer

Trainee Characteristics
• Ability
• Personality
• Motivation

Training Design
• Principles of leaning
• Sequencing
• Training content

Work Environment
• Support
• Opportunity to use

 Learning
       &
Retention

  Generalization
            &
   Maintenance

0SQ_\O� �� � 7YNOV� YP� ^RO� >\KX]PO\� :\YMO]]� �,KVNaSX� �� 0Y\N�� �#""�
YP�aY\U]RYZ�SNOK]�SX�^RO�^OKMRO\]��MVK]]\YYW]��>RO]O�aO\O�]ZOMSPSM�\YVO
�^\KSXO\��^OKMRO\��]MRYYV�KXN�MYWW_XS^c�]_ZZY\^�ZO\]YXXOV��KXN�^SWO
�LOPY\O�� N_\SXQ� KXN� KP^O\� ^RO� aY\U]RYZ�� ]^\K^OQSO]�� >RO� ]^_Nc
RSQRVSQR^ON��SX�ZK\^SM_VK\��̂ RO�SWZY\^KXMO�YP�K�̂ \KSXSXQ�Z\YQ\KWWO�̂ RK^
KMUXYaVONQON�̂ RO�KM^S`O��VOK\XSXQ�SX`YV`OWOX^�YP�̂ OKMRO\]�SX�K�]ZOMSPSM
M_V^_\KV�MYX^Ob^�aS^R�Z\Y`S]SYX�YP�]_ZZY\^�PY\�̂ RO�̂ OKMRO\]�̂ Y�SWZVOWOX^
XOa�SNOK]�SX�̂ ROS\�MVK]]\YYW��3^�aK]�K�PSXNSXQ�̂ RK^�XY^ON�̂ RO�SWZY\^KXMO
YP�K�]MKPPYVNSXQ�YP�]_ZZY\^�`SK�^RO��\YVO�b�^SWO��WYNOV�^Y�K]]S]^�^OKMRO\]
^Y�SWZVOWOX^�MRKXQO��3^�\OMYQXS]ON�̂ RO�SWZY\^KXMO�YP��UXYa�aRK^��KXN
�UXYa�RYa�� Lc� WOKX]� YP� K� �UXYa�aS^R�� ]_ZZY\^�� >RS]� MYXMOZ^� YP
�UXYa�aS^R��]_ZZY\^�ObZKXN]�_ZYX�,\Y_Nc�]���#!!��XY^SYX�YP��UXYa
aS^R��aRSMR�ObZVKSX]�RYa�M_W_VK^S`O�UXYaVONQO�ObZO\SOXMO]�ROVZ�KX
SXNS`SN_KV� ^Y� ZO\MOS`O�� SX^O\Z\O^� KXN� T_NQO� ]S^_K^SYX]�� �5XYa�aS^R
]_ZZY\^��KNN]�KX�SX^O\KM^S`O�OVOWOX^�{�̂ RO�Y^RO\�]�Z]cMRYVYQSMKV�KXN�Y\
UXYaVONQO� ]_ZZY\^� K]]S]^]� ^RO� VOK\XO\� ^Y� KMMO]]� ^RO� XOMO]]K\c� XOa
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UXYaVONQO�KXN�ObZO\SOXMO]�� =_ZZY\^� PY\� MRKXQO� S]� ^R_]� K� ZYaO\P_V
WOMRKXS]W�PY\�SWZVOWOX^SXQ�SNOK]�SX�̂ RO�MVK]]\YYW��7M.YXKVN��������
0KMSVS^K^SXQ�>OKMRO\�.O`OVYZWOX^�`SK�>\KSXSXQ
>\KSXSXQ�MKX�YPPO\�K�`KV_KLVO�Ob^\K�[_KVS^c�^Y�ON_MK^SYX�KXN�ObZO\SOXMO
SX� ^OKMRO\� NO`OVYZWOX^�� Z\Y`SNSXQ� K�WOKX]� YP� OXRKXMSXQ� ^RO� VSXU]
LO^aOOX�^RO� ^ROY\c�KXN�^RO�ObZO\SOXMO� �K]� S^�NYO]�aS^R�WKXc�Y^RO\
Z\YPO]]SYXKV]��� +MMY\NSXQVc�� ^RO\O� S]� KX� _\QOX^� XOON� ^Y� \OSX`O]^� SX
^\KSXSXQ�SX�^OKMRO\�NO`OVYZWOX^�KXN�^Y�\SN�Y_\]OV`O]�YP�^RO�XOQK^S`O
MYXXY^K^SYX]�K]]YMSK^ON�aS^R�^RO�MYXMOZ^��>\KSXSXQ�RK]�Z\Y`OX�^Y�LO
`O\c�]_MMO]]P_V�SX�ON_MK^SYX�KXN�MYX^SX_O]�^Y�LO�]Y�{�^RO\O�K\O�SXNOON
X_WO\Y_]�WYNOV]�YP�^\KSXSXQ�SX�ON_MK^SYX�^RK^�MKX�Z\YWY^O�OPPOM^S`O
VOK\XSXQ��:\YLKLVc�̂ RO�WY]^�NS]M_]]ON�KXN�aSNOVc�\OMYQXS]ON�KZZ\YKMR
S]� ^RO� PS`O� ]^OZ�WO^RYN� KN`YMK^ON� Lc� 4YcMO� KXN� =RYaO\]� ��#""��� 3^
]_QQO]^]�̂ RO�PYVVYaSXQ�]^OZ]$�̂ ROY\c��NOWYX]^\K^SYX��Z\KM^SMO��POONLKMU�
KXN�MYKMRSXQ��+X�Ob^OX]SYX�YP�^RS]�KZZ\YKMR��8Y\^R�-OX^\KV�<OQSYXKV
/N_MK^SYXKV�6KLY\K^Y\c��X�N���SXMY\ZY\K^O]�K�\OPVOM^S`O�MYWZYXOX^�KXN
K�]RK\SXQ�OVOWOX^��

>\KSXSXQ�RK]�Z\Y`OX� ^Y�LO� SX`KV_KLVO�Y`O\� K�aSNO� \KXQO� YP� ]USVV
K\OK]�� aROX� S^� RK]� LOOX� _]ON�� 0Y\� ObKWZVO� ]_MMO]]P_V� ^\KSXSXQ� RK]
YMM_\\ON�SX�LORK`SY_\KV�WKXKQOWOX^��+VVOX���0Y\WKX���#"�%�<OSN��
:K\]YX]������%�=KaUK��7M-_\Nc���7KXXOVVK���������SX[_S\c�̂ \KSXSXQ�KXN
Z\YLVOW� ]YV`SXQ� �+VVKX� �� ,VKMU]^YX�� ����%� 2O_XQ�� �###%� 6YWLK\N�
5YXSMOU���=MR_V^d���#"����SX^O\KM^SYX�KXKVc]S]�KXN�]YMSKV�]USVV]�^\KSXSXQ
�+WSNYX���2Y_QR���# !%�,_VVS]��AKVUO\���=Z\KQQ���������WSM\Y^OKMRSXQ
�7KM6OYN���#"!���Z\Y^YMYV]� �-\_SMU]RKXU���2KOPOVO���#"!��� \OPVOM^S`O
^OKMRSXQ��-VSP^��2Y_]^YX���:_QKMR���##�%�:K\]YX]���=^OZROX]YX��������
]SW_VK^SYX� �0O\\c� O^� KV��� ����%� -\_SMU]RKXU�� �##��� KXN� ^OKMRO\
OPPOM^S`OXO]]��1KQO���8OONOV]���#"#%�7M.YXKVN��������

>RO\O� RK`O� LOOX� X_WO\Y_]� ]_MMO]]P_V� ^OKMRO\� ^\KSXSXQ
NO`OVYZWOX^]�SX�8Oa�DOKVKXN�K]�aOVV��9XO�^RK^�RK]�KMRSO`ON�aY\VN
\OXYaX�S]�S^]�<OKNSXQ�<OMY`O\c�Z\YQ\KWWO��SX^\YN_MON�SX�^RO�OK\Vc
�#"�]��KXN�Z\O]M\SLSXQ�K�̀ O\c�MVOK\�KXN�NO^KSVON�̂ \KSXSXQ�Z\YQ\KWWO�PY\
^RO� ]ZOMSKVS]^� ^OKMRO\]� SX`YV`ON�� 5O\]VKUO� �K� 7SXS]^\c� YP� /N_MK^SYX
YPPSMSKV�� XY^O]�� �^OKMRO\]� K\O� ^\KSXON� SX� ^RO� _]O� YP� ]ZOMSPSM� <OKNSXQ
<OMY`O\c�̂ OKMRSXQ�Z\YMON_\O]��aRSVO�aY\USXQ�NKSVc�aS^R�K�WSXSW_W�YP
PY_\�MRSVN\OX�����###��Z��!���+]�K�PY\WO\�8Oa�DOKVKXN�.OZK\^WOX^�YP
/N_MK^SYX� Z]cMRYVYQS]^�� ^RS]� a\S^O\� MKX� \OMKVV� ^RK^� ^aY� YP� ^RO� WY]^
OPPSMSOX^�SX�]O\`SMO�̂ \KSXSXQ�Z\YQ\KWWO]�̂ RK^�RO�ZK\^SMSZK^ON�SX�aO\O�̂ RO
]OVP�ZKMON�/<3-��/K\Vc�<OKNSXQ�3X�]O\`SMO�-Y_\]O��KXN�6+<3-��6K^O\
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<OKNSXQ�3X�]O\`SMO�-Y_\]O��^\KSXSXQ�Z\YQ\KWWO]�YP�^RO�VK^O��#!�]�KXN
OK\Vc��#"�]��3^�S]�SX^O\O]^SXQ�^Y�XY^O�^RK^�\OMOX^Vc�^RO�<O]Y_\MO�>OKMRO\]
�6S^O\KMc��RK`O�KV]Y�_XNO\QYXO�K��]ZOMSPSM�^\KSXSXQ�Z\YQ\KWWO�K^�ZY]^�
Q\KN_K^O� Y\� ZY]^�Q\KN_K^O� MO\^SPSMK^O� VO`OV�� ^Y� OX]_\O� ^RK^� KVV� YP� ^RO
^OKMRO\]�aRY�RYVN�^RO]O�ZY]S^SYX]�K\O�]USVVON�SX�^RO�VK^O]^�]^\K^OQSO]�PY\
VS^O\KMc�SX^O\`OX^SYX���8Oa�DOKVKXN�1Y`O\XWOX^��0OL\_K\c�"���������3^
aY_VN�]OOW�^RK^�aROXO`O\�Z\KM^SMO�S]�K�Z\SY\S^c��^\KSXSXQ�S]�OWZVYcON
�K^�VOK]^�SX�ZK\^���

6K\]YX���������SX�K�\OMOX^�MYWWOX^�MYXMO\XSXQ�Z\O�]O\`SMO�^OKMRO\
ON_MK^SYX� SX� 8Oa� DOKVKXN�� MVKSWON� ^RK^� WKXc� XOa� ^OKMRO\]� aO\O
SVV�Z\OZK\ON�^Y�WOO^�^RO�MRKVVOXQO]�YP�^RO�MVK]]\YYW��KXN�aO\O�_XKLVO
^Y�^OKMR�OPPOM^S`OVc��^RO\OPY\O�VSWS^SXQ�^RO�VOK\XSXQ�Y_^MYWO]�YP�^ROS\
]^_NOX^]��3XNOON�K�X_WLO\�YP�\OZY\^]��O�Q���/N_MK^SYX�<O`SOa�9PPSMO�
������ RK`O� NO^KSVON� MYXMO\X]� KLY_^� ^RO� ZO\PY\WKXMO� YP� Y_\� cY_XQ
^OKMRO\]�SX�^RO�]MRYYV]��3X�NS]M_]]SXQ�^RS]�MYXMO\X��6K\]YX�SNOX^SPSON�K
]ZOMSPSM�KV^O\XK^S`O�Z\S`K^O�̂ \KSXSXQ�Z\Y`SNO\�̂ RK^�MYX]S]^OX^Vc�Z\YN_MON
^OKMRSXQ� Q\KN_K^O]� ^RK^� aO\O� RSQRVc� ]USVVON� KXN� ]Y_QR^�KP^O\� PY\
KZZYSX^WOX^��+XOMNY^KV�O`SNOXMO��YP�MY_\]O��XOON]�^Y�LO�^\OK^ON�aS^R
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