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Pain & 
Gain
 Map 

Touch 
Points

Thought 
& 

Feelings

Activities

At home 
ordering 
tickets 

Driving to 
airport from 
home 

Ticket 
check-in at 
airport 

Luggage 
check-in at 
airport 

Flying in 
plane to 
destination 

Where do 
I want to 
go?  

I am running 
late! Will I 
miss my 
flight?  

This is 
taking too 
long! 

Did I pack 
everything I 
need? Will my 
bag be too 
heavy? 

I made it and 
can finally 
relax! 
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Stages

Workshop 1: Understanding the Current Business 

Activities 

Customer Persona Business Model Canvas Customer Journey Map 

Participant 
Quotes & 
Insights 

A: “Lorem ipsum dolor sit amet” 

F: “Consectetuer adipiscing elit. Aenean 
commodo ligula eget dolor. Aenean massa” 

D: “Cum sociis natoque penatibus et 
magnis dis parturient montes, nascetur 
ridiculus mus” 

A: “Nullam dictum felis eu pede mollis 
pretium. Integer tincidunt. Cras dapibus” 

C: “Vivamus elementum semper nisi. 
Aenean vulputate eleifend tellus” 

B: “Aenean leo ligula, porttitor eu, 
consequat vitae, eleifend ac, enim” 

A: “Aliquam lorem ante, dapibus in, viverra 
quis, feugiat a, tellus” 

D: “Phasellus viverra nulla ut metus varius 
laoreet” 

?
Researcher 

Q&A 

Q: “Donec quam felis, ultricies nec, 
pellentesque eu, pretium quis, sem?” 

B: “Donec pede justo, fringilla vel, aliquet 
nec, vulputate eget, arcu” 

E: “In enim justo, rhoncus ut, imperdiet a, 
venenatis vitae, justo” 

Q: “Quisque rutrum. Aenean imperdiet?” 

A: “Etiam ultricies nisi vel augue” 

Q: “Curabitur ullamcorper ultricies 
nisi?” 

B: “Nam eget dui. Etiam rhoncus” 

D: “Maecenas tempus, tellus eget 
condimentum rhoncus, sem quam semper 
libero” 

!

Conversations between 
researchers and 

participants can be 
documented 

Comments and 
group discussions 
are pre-fixed by a 

unique code letter to 
represent each 

participant  



T>FDFJ!8JF$!R^WQEES4$DA!!RFV$E<SEJJF>>4$QFEWQF$BFBBE^4$WERAJ$>^>RAD4$
AJS$=AD$X^TE>E 

HZD3!

0&-$+).$/)0+K!\(#!*&0^#9/!#+/$)1#%!$!'#&)#'!0<!%#')-+!/()+O)+-!9$*$Q)1)/GC
QF)1%)+-!N0&O'(0*'!N)/(!*$&/)9)*$+/'!<&0:!$!=#$O!?0%G!6+'/)/F/)0+!/0-#/(#&!
N)/(!0+#!0<!/(#)&!0N+!*$&/+#&!0&-$+).$/)0+'!L/(#)&!l9F'/0:#&m@!$!':$11C/0C
:#%)F:!#+/#&*&)'#!N)/()+!/(#!:$+F<$9/F&)+-!'#9/0&MK!\()'!/G*#!0<!
#+-$-#:#+/!)'!/G*)9$1!0<!/(#!*&0^#9/'!N#!*$&/)9)*$/#!)+!/(&0F-(!0F&!&#'#$&9(!
9#+/&#7!0F&!%#')-+!#S*#&/)'#!<&0:!&#'#$&9(!)'!):*$&/#%!/0!0F&!*$&/+#&!
0&-$+).$/)0+'!/0!/#$9(!/(#:!+#N!N$G'!0<!)++0P$/)+-@!$+%@!)+!&#/F&+@!N#!($P#!
$99#''!/0!&#$1!N0&1%!*&0^#9/'!/0!'/F%G!$+%!QF)1%!+#N!O+0N1#%-#K!\(#!'*#9)<)9!
)+/#+/)0+!0<!/()'!*$&/)9F1$&!*&0^#9/!N$'!/0!QF)1%!9$*$Q)1)/G!)+!%#')-+!/()+O)+-!
*&)+9)*1#'!$+%!*&$9/)9#'!/0!$'')'/!0F&!)+%F'/&G!*$&/+#&!)+!&#90+')%#&)+-!/(#!
N$G!/($/!/(#G!#+-$-#!N)/(@!$+%!$%%&#''!/(#!+##%'!0<@!/(#)&!0N+!)+%F'/&G!
*$&/+#&'@!0&!9F'/0:#&'Y!/(#)&!B5U'K!!

d()1#!$//#+%)+-!/(#!N0&O'(0*'@!/(#!&#'#$&9(#&!%09F:#+/#%!%#')-+!
$9/)P)/)#'!$+%!90&&#'*0+%)+-!90::#+/'!$+%!%)'9F'')0+'!<&0:!/(#!)+%F'/&G!
*$&/)9)*$+/'K!811!%$/$!N#&#!&#90&%#%!1)P#!%)&#9/1G!)+/0!N0&%C*&09#'')+-!
'0</N$&#!F')+-!P#&Q$/):!TF0/#'!N(#&#!*0'')Q1#K!6+%)P)%F$1!90+P#&'$/)0+'!
$+%!TF#'/)0+C$+%C$+'N#&!'#'')0+'!Q#/N##+!/(#!&#'#$&9(#&!$+%!)+%F'/&G!
*$&/+#&'!N#&#!&#90&%#%!P)$!*#+!$+%!*$*#&!$+%!/(#+!/&$+'<#&&#%!)+/0!/(#!
N0&%C*&09#'')+-!%09F:#+/K!8</#&!#$9(!N0&O'(0*@!O#G!*0)+/'!N#&#!#S/&$9/#%!
$+%!/&$+'<#&&#%!0+/0!$!'/$+%$&%!9F'/0:#&!^0F&+#G!:$*!/#:*1$/#!N()9(!N$'!
'FQ'#TF#+/1G!:0%)<)#%!'0!/($/!/(#!<)#1%'!&#<1#9/#%!/(#!/&F#!+$/F&#!0<!/(#!
/G*#!0<!%$/$!9011#9/#%!$+%!/(#!*F&*0'#!0<!%$/$!9011#9/)0+Y!/($/!)'@!/0!9011$/#!
%$/$!/0!%09F:#+/!/(#!%#')-+!*&0^#9/K!>#1#P$+/!%$/$!$+%!)+')-(/'!N#&#!/(#+!
F'#%!/0!#<<)9)#+/1G!90:*)1#!/(#!&#*0&/!<0&!/(#!)+%F'/&G!*$&/+#&!$+%!/0!
%09F:#+/!/(#!*&0^#9/!)+/#&+$11G!<0&!<F&/(#&!&#'#$&9(!*F&*0'#'K!!

US$:*1#!=U5'!<&0:!/()'!%#')-+!/()+O)+-!9$*$Q)1)/GCQF)1%)+-!*&0^#9/!$&#!
*&#'#+/#%!)+!R)-F&#'!a!$+%!ZK!R)-F&#!a!%#*)9/'!$+!#$&1G!N0&O'(0*!)+!N()9(!
*$&/)9)*$+/'!N#&#!<)&'/!)+/&0%F9#%!/0!'0:#!'/$+%$&%!%#')-+!/001'!F'#%!<0&!
#S*10&)+-!9F'/0:#&'!$+%!/(#)&!+##%'!g!9F'/0:#&!*#&'0+$'!$+%!9F'/0:#&!
^0F&+#G!:$*'K!R)-F&#!Z!%#*)9/'!$!'FQ'#TF#+/!N0&O'(0*!)+!N()9(!/(#G!
&#<1#9/#%!F*0+!/(#)&!#S*#&)#+9#'!N)/(!/(#!$<0&#:#+/)0+#%!/001'!$+%!/(#)&!
/(0F-(/'!$+%!90+9#&+'!$Q0F/!/(#)&!#S*#&)#+9#'!)+!/(#!*&0-&$:!0P#&$11K!!

!
!
!



A$(++2$(+$9'05;#$5#10;.$0..+3)(0+.$'#1#)'*"$).5$-')*(0*#`$!"#$B'+?#*($F@-#'0#.*#$D)-$

HZDa!

$

C0;&'#$U$ A$BFD$*+.()0.0.;$5)()$%'+,$)$5#10;.$("0.:0.;$*)-)9020(/c9&0250.;$-'+;'),$
9#(6##.$'#1#)'*"#'1$).5$0.5&1('/7$!"01$#@),-2#$1"+61$-)'(0*0-).($
'#)*(0+.1$(+$("#$3)'0+&1$5#10;.$(++21$).5$,#("+514$(+;#("#'$60("$-'+?#*(c
1-#*0%0*$0.10;"(1$1&*"$)1$*&1(+,#'$-)0.$-+0.(1$).5$("#0'$*+''#1-+.50.;$#)'2/$
1+2&(0+.$50'#*(0+.17$$

!
 

 
S

ta
ge

s 
 

 M
od

ul
e 

2:
 E

xp
lo

re
 

 

 

 
A

ct
iv

iti
es

 
 

 C
us

to
m

er
 P

er
so

na
 

 C
us

to
m

er
 J

ou
rn

ey
 M

ap
 

 

 

 
P

ar
tic

ip
an

t 
Q

uo
te

s 
&

 
In

si
gh

ts
 

 

 E
: P

er
so

na
s 

ar
e 

ta
ki

ng
 a

 b
ig

 ri
sk

. V
al

ue
s 

ar
e 

im
po

rta
nt

, p
er

so
na

l b
ac

kg
ro

un
d 

is
 n

ot
!

 
P

er
so

na
s 

br
in

g 
ab

ou
t s

te
re

ot
yp

es
; y

ou
 h

av
e 

to
 

th
in

k 
ab

ou
t p

eo
pl

e 
as

 in
di

vi
du

al
s 

 F:
 T

hi
s 

is
 w

hy
 y

ou
 s

ho
ul

d 
us

e 
pe

rs
on

as
 –

 if
 y

ou
 

kn
ow

 s
om

eo
ne

 p
er

so
na

lly
 y

ou
 c

an
 k

no
w

 w
ha

t 
th

ey
 w

an
t r

at
he

r t
ha

n 
go

in
g 

to
 th

em
 w

ith
 

so
m

et
hi

ng
 a

nd
 s

ee
in

g 
if 

th
ey

 w
an

t i
t 

 E
: P

ro
m

ot
io

n 
of

 a
rc

he
ty

pe
s 

(u
se

fu
l, 

bu
t 

da
ng

er
ou

s)
. T

oo
 in

di
vi

du
al

iz
ed
!

 U
se

fu
l f

or
 

ex
pl

or
in

g 
a 

ra
ng

e 
of

 p
eo

pl
e,

 p
ro

bl
em

 is
 y

ou
 te

nd
 

to
 p

ic
k 

on
e,

 w
hi

ch
 is

 d
an

ge
ro

us
!

 it
’s

 a
 to

ol
, b

e 
aw

ar
e 

if 
th

e 
lim

ita
tio

ns
 

 B
: H

ow
 d

o 
w

e 
us

e 
th

is
 o

ut
si

de
 o

f t
he

 c
la

ss
ro

om
? 

R
ig

ht
 n

ow
 w

e 
ar

e 
ba

si
ng

 th
es

e 
on

 h
yp

ot
he

se
s 

 D
: H

ow
 d

o 
w

e 
us

e 
th

es
e 

to
ol

s 
m

ea
ni

ng
fu

lly
? 

 J:
 C

ou
ld

 it
 b

e 
us

ed
 to

 d
is

co
ve

r t
ha

t y
ou

 re
al

ly
 

di
dn

’t 
kn

ow
 y

ou
r c

us
to

m
er

? 
 E

: L
ea

n 
La

un
ch

pa
d 

is
 a

ll 
ab

ou
t v

al
id

at
in

g 
 B

: T
hi

s 
is

 a
n 

ex
te

ns
io

n 
of

 L
ea

n:
 e

lu
ci

da
tin

g 
th

e 
va

lu
e 

pr
op

os
iti

on
 

 In
si

gh
ts

 in
to

 a
n 

op
po

rt
un

ity
 o

r 
ar

ea
 fo

r 
im

pr
ov

em
en

t:
 

 A
: S

ur
ge

on
 h

as
 to

 b
e 

ab
le

 to
 tr

us
t y

ou
 

 F:
 G

et
tin

g 
a 

cu
st

om
er

 to
 d

o 
so

m
et

hi
ng

 w
he

re
 

th
ey

 h
av

e 
to

 e
nt

er
 d

et
ai

ls
 in

to
 d

at
ab

as
e 

(h
av

e 
to

 
em

ph
as

iz
e 

w
ha

t t
he

 b
en

ef
it 

is
). 

S
ol

ut
io

n:
 a

ss
is

ta
nc

e 
ph

ys
ic

al
ly

 e
nt

er
in

g 
da

ta
 

 I: 
P

ai
n 

po
in

t: 
ge

tti
ng

 p
eo

pl
e 

to
 d

ev
el

op
 [t

he
se

] 
sk

ill
s.

  
S

ol
ut

io
n:

 M
ee

t w
ith

 e
ve

ry
on

e 
be

fo
re

ha
nd

 a
nd

 
pr

ov
id

e 
co

nt
ex

t. 
P

eo
pl

e 
do

n’
t u

nd
er

st
an

d 
w

hy
 

th
ey

 n
ee

d 
to

 b
e 

he
re

.  
S

ol
ut

io
n:

 A
 s

er
vi

ce
 w

he
re

 w
e 

co
nt

ex
tu

al
iz

e 
th

e 
co

ur
se

 

 

? 
R

es
ea

rc
he

r 
Q

&
A

 
 

 
      

 



T>FDFJ!8JF$!R^WQEES4$DA!!RFV$E<SEJJF>>4$QFEWQF$BFBBE^4$WERAJ$>^>RAD4$
AJS$=AD$X^TE>E 

HZDZ!

!
C0;&'#$Y$$ A$BFD$*+.()0.0.;$5)()$%'+,$)$2)(#'$5#10;.$("0.:0.;$6+':1"+-$0.$6"0*"$

-)'(0*0-).(1$'#%2#*(#5$+.$("#0'$#@-#'0#.*#1$60("$*+,,+.$5#10;.$(++21$).5$
("#0'$("+&;"(1$).5$*+.*#'.1$'#;)'50.;$("#$-'+;'),$;#.#')22/7$$$$$$$
f=+2&(0+.1$)'#$+,0((#5$0.$("01$,)-$(+$-'#1#'3#$-'03)(#$0.%+',)(0+.7$$

8'!9$+!Q#!'##+!)+!Q0/(!R)-F&#'!a!$+%!Z@!/(#!=U5!($'!*0/#+/)$1!F/)1)/G!<0&!
9011$/)+-!/(#!%)<<#&#+/!/G*#'!0<!%$/$!&#TF)&#%!/0!:##/!/(#!)::#%)$/#!+##%'!
0<!Q0/(!%#')-+!*&$9/)9#!$+%!%#')-+!&#'#$&9(K!\($/!)'@!'0:#!0<!/(#!%$/$!)+!

!
 

 
S

ta
ge

s 
 

 M
od

ul
e 

3:
 E

xp
lo

re
 

 

 

 
A

ct
iv

iti
es

 
 

 R
ef

le
ct

io
n:

 C
us

to
m

er
s 

 R
ef

le
ct

io
n:

 P
er

so
na

s 
 B

ra
in

st
or

m
in

g 
S

ol
ut

io
ns

  

 

 
P

ar
tic

ip
an

t 
Q

uo
te

s 
&

 
In

si
gh

ts
 

 

 A
: W

ith
in

 [o
rg

an
iz

at
io

n]
 w

e 
ar

e 
of

te
n 

ou
r o

w
n 

cu
st

om
er

s.
 I’

m
 c

ur
io

us
 to

 k
no

w
 h

ow
 th

is
 c

an
 b

e 
us

ed
 to

 e
nt

ic
e 

ne
w

 c
us

to
m

er
s 

to
 d

o 
bu

si
ne

ss
 

w
ith

 u
s 

in
 th

e 
fir

st
 p

la
ce

 
 F:

 G
oo

d 
to

 o
ffe

r t
ec

hn
ol

og
y;

 g
et

s 
yo

u 
in

 th
e 

do
or

 
 A

: T
hi

s 
cl

as
s 

is
 a

no
th

er
 re

as
on

 th
ey

 s
ho

ul
d 

le
t 

us
 in

 th
e 

do
or

; t
hi

s 
co

ur
se

 c
an

 h
el

p 
ge

t n
ew

 
cu

st
om

er
s 

 A
: M

y 
in

te
nt

 w
as

 to
 m

ak
e 

th
in

gs
 b

et
te

r f
or

 
cu

rr
en

t c
us

to
m

er
s 

 A
: I

f s
om

eo
ne

 k
no

w
s 

th
ey

 w
an

t s
om

et
hi

ng
, b

ut
 

no
t s

ur
e 

w
ha

t, 
th

is
 c

ou
rs

e 
is

 g
re

at
 

 E
: P

er
so

na
s 

ar
e 

no
t a

 b
ad

 id
ea

, f
or

 n
ew

 
cu

st
om

er
s,

 to
 tr

y 
an

d 
fig

ur
e 

ou
t w

ha
t t

he
ir 

in
ce

nt
iv

es
 a

re
. I

t’s
 a

 to
ol

ki
t; 

ev
er

yo
ne

 n
ee

ds
 to

 
ha

ve
 it

 
 A

: I
f y

ou
 k

no
w

 a
 v

er
y 

sp
ec

ifi
c 

cu
st

om
er

 th
at

 y
ou

 
w

an
t t

o 
go

 o
ut

 a
nd

 g
et

, y
ou

 c
an

 h
av

e 
a 

go
od

 
va

lu
e 

pr
op

os
iti

on
 to

 g
et

 th
em

 

 G
ro

up
 1

’s
 P

ro
je

ct
  

P
ai

n 
P

oi
nt

: I
ss

ue
 is

 th
e 

un
kn

ow
n;

 c
on

ce
rn

 fo
r 

bo
th

 p
at

ie
nt

 a
nd

 s
ur

ge
on
!

.  
 

S
ol

ut
io

n:
 !

 *
 

 

? 
R

es
ea

rc
he

r 
Q

&
A

 
 

 
      

 



A$(++2$(+$9'05;#$5#10;.$0..+3)(0+.$'#1#)'*"$).5$-')*(0*#`$!"#$B'+?#*($F@-#'0#.*#$D)-$

HZD[!

/(#'#!*$&/)9F1$&!:$*'!*&0P)%#'!)+')-(/'!)+/0!/(#!'*#9)<)9!*&0^#9/!0&!%#')-+!
*&0Q1#:@!N()1#!0/(#&!%$/$!*&0P)%#'!)+')-(/'!)+/0!/(#!%#')-+!*&09#''!$+%!
Q&0$%#&!&#'#$&9(!90+/#S/K!

d)/(!&#-$&%'!/0!F')+-!/(#!=U5!/0!'/F%G!/(#!'*#9)<)9!%#')-+!*&0Q1#:@!
R)-F&#'!a!$+%!Z!)11F'/&$/#!N$G'!)+!N()9(!/(#!=U5!9$+!Q#!F'#%!/0!9011$/#!%$/$!
%)&#9/1G!&#1#P$+/!/0!/(#!*&0Q1#:!$/!($+%@!'F9(!$'!1$/#+/!9F'/0:#&!+##%'K!6+!
/(#'#!*$&/)9F1$&!#S$:*1#'@!/(#!=U5'!)+!Q0/(!R)-F&#'!a!$+%!Z!*&0P)%#!)+')-(/'!
)+/0!N($/!:)-(/!Q#!$!*&0Q1#:!<0&!9F'/0:#&'!Ll*$)+!*0)+/'mM@!$+%!)+!'0:#!
)+'/$+9#'@!(0N!/(#'#!*&0Q1#:'!90F1%!Q#!$%%&#''#%!Ll'01F/)0+'mMK!!

d)/(!&#-$&%'!/0!F')+-!/(#!=U5!/0!'/F%G!%#')-+!*&09#''#'!$+%!Q&0$%#&!
&#'#$&9(!TF#'/)0+'@!R)-F&#'!a!$+%!Z!'(0N!#S$:*1#'!)+!N()9(!)/!)'!*0'')Q1#!/0!
F'#!/(#!=U5!/0!$''#''!*$&/)9)*$+/!*&0-&#''@!$'!N#11!$'!/0!$1#&/!&#'#$&9(#&'!/0!
*0/#+/)$1!$&#$'!<0&!):*&0P#:#+/!)+!/(#!%#1)P#&G!0<!<F/F&#!*&0-&$:'K!R0&!/(#!
<0&:#&!)+'/$+9#@!*$&/)9)*$+/!9($+-#!0&!*&0-&#''@!N#!N#&#!$Q1#!/0!<)+%!'0:#!
)+%)9$/)0+'!0<!$+!)+9&#$'#%!&#9#*/)P#+#''!/0!%#')-+!)+!/(#!<0&:!0<!$!9($+-#!
)+!:)+%C'#/!0&!$//)/F%#K!e0N!/0!9($+-#!:)+%C'#/!)'!$!*$&/)9F1$&!<09F'!0<!/(#!
Q&0$%#&!/(#0&#/)9$1!&#'#$&9(!$/!0F&!9#+/&#!N(#+!90+')%#&)+-!(0N!/0!
):*&0P#!%#')-+!9$*$Q)1)/G!)+!)+%F'/&GK!8'!9$+!Q#!'##+!<&0:!R)-F&#!a@!$/!/(#!
Q#-)++)+-!0<!/()'!*&0-&$:@!/(#&#!N$'!'0:#!&#')'/$+9#!&#-$&%)+-!/(#!
F'#<F1+#''!$+%!$**&0*&)$/#+#''!0<!'0:#!%#')-+!/()+O)+-!/001'!$+%!*&$9/)9#'K!
R0&!#S$:*1#@!'0:#!*$&/)9)*$+/'!)+)/)$11G!<#1/!/($/!9F'/0:#&!*#&'0+$'!*0'#%!$!
Q)-!&)'O!)+!/#&:'!0<!*&0:0/)0+!0<!'/#&#0/G*#'!$+%!$&9(#/G*#'@!$+%!/($/!
*)9O)+-!0+#!90F1%!/(#&#<0&#!Q#!1):)/)+-7!#K-K!l=#&'0+$'!$&#!/$O)+-!$!Q)-!&)'Ov!
=#&'0+$'!Q&)+-!$Q0F/!'/#&#0/G*#'Y!G0F!($P#!/0!/()+O!$Q0F/!*#0*1#!$'!
)+%)P)%F$1'm!g!B)'(0*0-).($gFhK!2#'*)/#!/(#'#!)+)/)$1!90+9#&+'@!/(#!)+%F'/&G!
*$&/)9)*$+/'!N$&:#%!F*!/0!/(#!)%#$!0<!*#&'0+$'!$'!/(#!*&0-&$:!*&0-&#''#%@!
N(#&#QG!N#!N)/+#''#%!90::#+/'!)+!1$/#&!N0&O'(0*'!'F9(!$'@!l=#&'0+$'!$&#!
+0/!$!Q$%!)%#$v!<0&!$!+#N!9F'/0:#&@!/0!/&G!$+%!<)-F&#!0F/!N($/!/(#)&!
)+9#+/)P#'!$&#K!6/]'!$!/001O)/@!#P#&GQ0%G!+##%'!/0!($P#!)/m!g!B)'(0*0-).($gFh!
LR)-F&#!ZMK!!

\(#!=U5!N$'!$1'0!F'#%!/0!)%#+/)<G!$&#$'!<0&!<F/F&#!):*&0P#:#+/7!N#!
N#&#!$Q1#!/0!%09F:#+/!'*#9)<)9!$&#$'!0&!$9/)P)/)#'!/($/!N#!N0F1%!90+')%#&!
&#<)+)+-!0&!&#P)')+-!)+!/(#!%#1)P#&G!0<!0F&!<F/F&#!*&0-&$:'K!R0&!)+'/$+9#@!
'0:#!*$&/)9)*$+/'!&$)'#%!90+9#&+'!$Q0F/!(0N!/0!90+/#S/F$1)'#!/(#)&!
1#$&+)+-'!)+!/(#)&!%$GC/0C%$G!N0&O!0F/')%#!0<!/(#!90F&'#Y!#K-K!le0N!%0!N#!
F'#!/()'!0F/')%#!0<!/(#!91$''&00:o!>)-(/!+0N!N#!$&#!Q$')+-!/(#'#!0+!
(G*0/(#'#'!g!B)'(0*0-).($gXh!LR)-F&#!aM@!$+%@!le0N!%0!N#!F'#!/(#'#!/001'!
:#$+)+-<F11Gom!g!B)'(0*0-).($gSh!LR)-F&#!aMK!!



T>FDFJ!8JF$!R^WQEES4$DA!!RFV$E<SEJJF>>4$QFEWQF$BFBBE^4$WERAJ$>^>RAD4$
AJS$=AD$X^TE>E 

HZDI!

e$P)+-!/(#!$<0&#:#+/)0+#%!/G*#'!0<!)+<0&:$/)0+!%09F:#+/#%!$+%!
91#$&1G!$99#'')Q1#!0+!0F&!=U5'!#+$Q1#%!/(#!&#'#$&9(#&!/0!#<<)9)#+/1G!#S/&$9/!
&#1#P$+/!)+<0&:$/)0+!)+!0&%#&!/0!*&#*$&#!/(#!<)+$1!&#*0&/!<0&!/(#!*$&/+#&!
0&-$+).$/)0+K!6/!N$'!$1'0!*0'')Q1#!/0!F'#!/(#!:$*'!)+/#&+$11G!/0!90::F+)9$/#!
N)/(!0/(#&!&#'#$&9(#&'!)+!0F&!9#+/&#!&#-$&%)+-!/(#!#<<)9$9G!0<!/(#!*&0-&$:!
-#+#&$11GK!

%*PF,-230!>26I!F,-230!/00*=562*0!()5+6262*0,)-!!
R0110N)+-!/(#!*&0:)')+-!)+)/)$1!$**1)9$/)0+!0<!/(#!=U5!)+!/(#!*&0^#9/!^F'/!

%#'9&)Q#%@!)+<0&:$1!%)'9F'')0+'!N#&#!(#1%!N)/(!0/(#&!%#')-+!)++0P$/)0+!
&#'#$&9(#&'!$+%!%#')-+!)++0P$/)0+!*&$9/)/)0+#&'!N)/()+!0F&!&#'#$&9(!9#+/&#!
&#-$&%)+-!)/'!*0/#+/)$1!F/)1)/G!)+!/(#!Q&0$%#&!*)9/F&#!0<!0F&!&#'#$&9(K!2F&)+-!
/(#!%)'9F'')0+'@!/(#!*&$9/)/)0+#&'@!N(0!)+!0F&!&#'#$&9(!9#+/&#!%#1)P#&!%#')-+!
/()+O)+-!*&0-&$:'!/0!*$&/+#&!0&-$+).$/)0+'@!N#&#!$'O#%!/0!90+')%#&!/(#!
<#$')Q)1)/G!$+%!F'#<F1+#''!0<!/(#!=U5!<&0:!/(#)&!*#&'*#9/)P#K!\(#G!N#&#!
$'O#%!/0!)+%)9$/#!N($/@!)<!$+G@!$%P$+/$-#'!/(#G!'$N!/0!/(#!:$*Y!(0N!/(#G!
N0F1%!F'#!)/!)+!*&$9/)9#Y!$+%!N($/@!)<!$+G@!9($+-#'!/(#G!N0F1%!:$O#!/0!)/'!
%#')-+K!6+!/#&:'!0<!9($+-#'!/0!/(#!%#')-+@!Q0/(!*&$9/)/)0+#&'!)+%)9$/#%!/($/!
/(#G!N0F1%!1)O#!/(#!0**0&/F+)/G!/0!&#90&%!/(#!)+/#+/@!0&!*F&*0'#@!0<!#$9(!
$9/)P)/G!0+!/(#!=U5@!)+!0&%#&!/0!$''#''!N(G!9#&/$)+!9($+-#'!N#&#!:$%#!
L%F&)+-!N0&O'(0*'M@!0&!N(G!/(#!*&0-&$:!/00O!$!%)<<#&#+/!90F&'#K!\(#&#!N$'!
$1'0!/(#!'F--#'/)0+!/0!)+91F%#!%#/$)1'!&#-$&%)+-!/):)+-!0<!$9/)P)/)#'!)+!0&%#&!
/0!:0+)/0&!*&0-&#''!$+%!O##*!/(#!*&0-&$:!0+!/&$9OK!=$*#&!/#:*1$/#'!0<!+#N!
=U5B!N#&#!/(#+!9&#$/#%!Q$'#%!0+!/(#)&!'F--#'/)0+'K!!

B)+9#!($P)+-!/(#'#!%)'9F'')0+'@!/N0!%#')-+!*&$9/)/)0+#&'!($P#!($%!/(#!
0**0&/F+)/G!/0!/&)$1!/(#!*&#C:$%#!*$*#&!P#&')0+'!0<!/(#!=U5!)+!/N0!)+%F'/&G!
*&0^#9/'!g!0+#!N)/(!$!1$&-#!:F1/)+$/)0+$1!#+-)+##&)+-!<)&:@!$+%!/(#!0/(#&!
N)/(!$!90(0&/!0<!B5U'!<&0:!N)/()+!*&#%0:)+$+/1G!/(#!:$+F<$9/F&)+-!'#9/0&K!
\(#!/#:*1$/#'!)+91F%#%!/(#!$9/)P)/)#'!0<!/(#!N0&O'(0*!*&0-&$:!/0-#/(#&!
N)/(!*&#C%#/#&:)+#%!&#'#$&9(!TF#'/)0+'!/0!/(#!)+%F'/&G!*$&/)9)*$+/'!
#:Q#%%#%!/(&0F-(0F/K!6+!Q0/(!)+'/$+9#'!)/!*&0P#%!%)<<)9F1/!/0!<$9)1)/$/#!/(#!
*&0-&$:!$+%!'):F1/$+#0F'1G!O##*!F*!N)/(!/(#!%$/$!&#90&%)+-!0+!/(#!:$*K!
R&0:!<F&/(#&!%)'9F'')0+'!)/!Q#9$:#!$**$&#+/!/($/!/(#!=U5!'(0F1%!Q#!
$:$1-$:$/#%!N)/(!$+%!)+/#-&$/#%!N)/()+!/(#!*&$9/)/)0+#&]'!0/(#&!N0&O'(0*!
:$/#&)$1'!/0!<$9)1)/$/#!$'O)+-!TF#'/)0+'!/0!*$&/)9)*$+/'!$/!/(#!&)-(/!/):#'K!\()'!
)'!*$&/)9F1$&1G!'$1)#+/!)<!/(#G!$&#!/$'O#%!N)/(!/(#!&#'*0+')Q)1)/G!0<!9011#9/)+-!
%$/$!<0&!$9$%#:)9!&#'#$&9(!0+!/0*!0<!/(#)&!F'F$1!&F++)+-!0<!/(#!*&0-&$:!$+%!
9011$/)+-!0<!*&0^#9/C'*#9)<)9!)+<0&:$/)0+!<0&!/(#!*$&/+#&!0&-$+).$/)0+K!6/!N$'!



A$(++2$(+$9'05;#$5#10;.$0..+3)(0+.$'#1#)'*"$).5$-')*(0*#`$!"#$B'+?#*($F@-#'0#.*#$D)-$

HZDc!

$1'0!P#&G!$**$&#+/!/($/!/(#&#!'(0F1%!Q#!$!'#90+%!*#&'0+!*&#'#+/!g!$!
&#'#$&9(#&!0&!$+!$'')'/$+/!g!N(0!)'!'01#1G!%#%)9$/#%!/0!%$/$!9011#9/)0+!<0&!/(#!
=U5K!8+0/(#&!)+/#&#'/)+-!&#P#1$/)0+!&#1$/#'!/0!/(#!#$&1)#&!%)'9F'')0+!$Q0F/!
/(#!%)<<#&#+/!/G*#'!0<!)+<0&:$/)0+!0&!)+')-(/'!)+!%#')-+!*&0^#9/'7!N()1#!/(#!
*&$9/)/)0+#&'!90F1%!'##!/(#!P$1F#!)+!F')+-!/(#!:$*!<0&!Q&0$%#&!&#'#$&9(!
*F&*0'#'@!$*$&/!<&0:!/(#!<$9/!/($/!/(#G!N#&#!'/&F--1)+-!/0!O##*!F*!N)/(!%$/$!
9011#9/)0+@!/(#G!$1'0!<0F+%!)/!($&%!/0!:$O#!)/!$!*&)0&)/G@!$'!/(#G!N0F1%!
+0&:$11G!Q#!<09F'#%!0+!9011#9/)+-!%)<<#&#+/!/G*#'!0<!)+<0&:$/)0+!<0&!/(#)&!
0N+!*F&*0'#'!)+!90:*)1)+-!91)#+/!&#*0&/'K!\($/!)'@!/(#G!N0F1%!+0&:$11G!+##%!
)+<0&:$/)0+!&#-$&%)+-!)+')-(/'!<0&!/(#!'*#9)<)9!*&0^#9/!$+%!0&-$+).$/)0+K!6/!
N$'!%#9)%#%!/($/!)/!)'!#''#+/)$1!/0!($P#!$!%)'9F'')0+!F*<&0+/!$Q0F/!/(#!
&#'#$&9(!+##%'!0<!$11!*$&/)#'!)+P01P#%!$+%!90C%#')-+!*F&*0'#CQF)1/!=U5'!
/0-#/(#&@!*#&!*&0^#9/@!#$9(!/):#K!!

()*G*-,:!8,6PDG!50:!D-53,!
6+!/(#!*&#P)0F'!'#9/)0+'!N#!%#'9&)Q#%!/(#!)+)/)$1!90+9#*/!$+%!#$&1G!

$**1)9$/)0+!0<!/(#!=U5!QG!/(#!%#')-+!&#'#$&9(#&@!$+%!/(#+!/(#!'FQ'#TF#+/!
)/#&$/)0+'!0<!/(#!=U5!N)/(!%#')-+!*&$9/)/)0+#&'K!6+!/(#!<)&'/!)+'/$+9#@!/(#!
&#'#$&9(#&!%09F:#+/#%!$11!%$/$!)+/0!N0&%C*&09#'')+-!'0</N$&#!$+%!/(#+!
/&$+'<#&&#%!O#G!*0)+/'!)+/0!$!:0%)<)#%!9F'/0:#&!^0F&+#G!:$*!%)&#9/1G!$</#&!
#$9(!N0&O'(0*!/00O!*1$9#K!\(#!%#')-+!*&$9/)/)0+#&'@!0+!/(#!0/(#&!($+%@!F'#%!
*&#C:$%#!*$*#&!/#:*1$/#'!Q$'#%!0+!/(#)&!0N+!9(0'#+!&#<)+#:#+/'!/0!/(#!
)+)/)$1!%#')-+@!$+%!)+!N()9(!$9/)P)/)#'!$+%!TF#'/)0+'i*&0:*/'!<&0:!/(#!
&#'#$&9(#&!N#&#!$1&#$%G!#:Q#%%#%K!d#!%0!+0/!N)'(!/0!Q#!/00!*&#'9&)*/)P#!
N)/(!(0N!N#!'##!/(#!90+9#*/!0<!/(#!=U5!Q#)+-!F'#%@!0&!N($/!)/!'(0F1%!100O!
1)O#K!6/!:$G!Q#!/($/!)+!'0:#!)+'/$+9#'@!'F9(!$'!N(#+!$!%#%)9$/#%!&#'#$&9(#&!
)'!*&#'#+/@!%$/$!N)11!Q#!/&$+'<#&&#%!)+/0!$!=U5!$</#&!/(#!*0)+/!0<!)/'!
9011#9/)0+K!6+!0/(#&!9$'#'@!$!*&#C%#/#&:)+#%!/#:*1$/#!)'!1)O#1G!/0!Q#!(#1*<F1!
<0&!#+'F&)+-!/($/!/(#!&)-(/!%$/$!-#/'!9011$/#%!$/!/(#!&)-(/!/):#@!#'*#9)$11G!)<!
/(#!%#')-+!&#'#$&9(#&!)'!+0/!*&#'#+/K!R&0:!&#<1#9/)+-!F*0+!0F&!#S*#&)#+9#'!
$+%!%)'9F'')0+'@!N#!0<<#&!/(#!<0110N)+-!'F--#'/)0+'!$+%!&#90::#+%$/)0+'!
/($/!:$G!Q#!(#1*<F1!)+!%#')-+)+-!$+%!90:*1#/)+-!/(#!=U57!!

•! \(#!=U5!'(0F1%!90:*&)'#!$!:$*!*#&!'#'')0+i%$/$!9011#9/)0+!
#S#&9)'#K!U$9(!N0&O'(0*@!:##/)+-@!$+%!'0!0+@!'(0F1%!($P#!)/'!0N+!
L0&!:F1/)*1#M!:$*'!'0!/($/!)/!)'!*0'')Q1#!/0!'/F%G!/&#+%'!0P#&!/):#!
$+%!$9&0''!*&0^#9/'!

•! \(#!=U5!'(0F1%!($P#!$+!$-&##%!<0&:$/!$+%!*0/#+/)$1!*&#C
#:Q#%%#%!TF#'/)0+'!%#9)%#%!F*0+!QG!&#'#$&9(#&'!$+%!*&$9/)/)0+#&'!



T>FDFJ!8JF$!R^WQEES4$DA!!RFV$E<SEJJF>>4$QFEWQF$BFBBE^4$WERAJ$>^>RAD4$
AJS$=AD$X^TE>E 

HZDf!

Q#<0&#($+%!/0!#+'F&#!$11!+#9#''$&G!/G*#'!0<!&#'#$&9(!%$/$!$&#!
9011#9/#%!

•! 6%#$11G!/(#&#!'(0F1%!Q#!$!%#%)9$/#%!$'')'/$+/!0&!&#'#$&9(#&!*&#'#+/!
/0!9011$/#!%$/$!)+!$%%)/)0+!/0!/(#!*#&'0+!$%:)+)'/#&)+-!/(#!%#')-+!
*&0-&$:'!!

•! \(#!<0&:$/!'(0F1%!)+/#-&$/#!/(#!:$*!N)/()+!0/(#&!:$/#&)$1'!0<!/(#!
*&0-&$:!'0!/($/!$+G!TF#'/)0+'!0&!&#'*0+'#'!9$+!Q#!)+'/$+/1G!
%09F:#+/#%!)+!&#'*0+'#!/0!'*#9)<)9!/$'O'@!/0*)9'@!$+%!$9/)P)/)#'@!$+%!
/($/!+0!TF#'/)0+!0&!%$/$!*0)+/'!-0!F++0/)9#%!g!#'*#9)$11G!N(#+!+0!
%#%)9$/#%!&#'#$&9(#&!)'!*&#'#+/!

•! \(#!=U5!9$+!Q#!)+!%)-)/$1!0&!*$*#&CQ$'#%!<0&:@!%#*#+%)+-!0+!/(#!
*&#<#&#+9#!0<!/(#!*#&'0+!9011$/)+-!/(#!%$/$K!U)/(#&!N$G!)/!:F'/!$110N!
'90*#!/0!#%)/!$+%!9($+-#!0+C/(#C-0!

#562*057,!50:!()*G*-,:!H,0,.26-!*.!6I,!45G!
d#!($P#!*&#'#+/#%!$!P#&G!*&#1):)+$&G!%#'9&)*/)0+!0<!/(#!=U5!$+%!)/'!

*0'')Q1#!F'$-#K!d#!$&#!'/)11!)+!/(#!*&09#''!0<!%#P#10*)+-!$+%!&#<)+)+-!0F&!
)%#$'!$+%!$):!/0!90+/)+F#!*&0/0/G*)+-!0F&!/001!<F&/(#&Y!(0N#P#&@!<&0:!
&#<1#9/)+-!0+!)/'!%#P#10*:#+/!/0!%$/#@!N#!$1&#$%G!'##!$!+F:Q#&!0<!*0/#+/)$1!
Q#+#<)/'K!d#!'F--#'/!/($/!/(#!=U5!:$G!0<<#&!/(#!<0110N)+-!$%P$+/$-#'7!

•! \(&0F-(!$!'/$+%$&%).#%!:#/(0%@!)/!<$9)1)/)#'!/(#!)+/#-&)/G!0<!/(#!%$/$!
9011#9/)0+!*&09#''K!R0&!#S$:*1#@!)/!)'!*0'')Q1#!/0!#:Q#%!*&#C
%#/#&:)+#%!TF#'/)0+'!<0&!*$&/)9)*$+/'!$/!'*#9)<)9!*0)+/'!)+!*&0^#9/'!

•! 6/!*&0P)%#'!$!10+-)/F%)+$1!$''#'':#+/!0<!*&0^#9/'K!?G!F')+-!=U5'!0<!$!
'):)1$&!<0&:$/!$9&0''!%$/$C9011#9/)0+!'#'')0+'!$+%!*&0^#9/'@!)/!)'!
*0'')Q1#!/0!/&$9O!*&0-&#''!0P#&!/):#!$+%!*)+*0)+/!'*#9)<)9!
:0:#+/'i#P#+/'!L#K-K!9($+-#'!)+!:)+%'#/M!

•! 6/!#+$Q1#'!-$F-)+-!N(#&#!9($+-#'!($**#+@!$+%!N(G@!/(&0F-(!1)+O)+-!
$9/)P)/)#'!/0!90::#+/'i0Q'#&P$/)0+'!!

•! 6/!9$+!Q#!F'#%!/0!/#'/!%)<<#&#+/!&#'#$&9(!TF#'/)0+'!QG!#S*#&):#+/)+-!
N)/(!L$+%!%09F:#+/)+-M!P$&)$Q1#'!$+%!$9/)P)/)#'!$+%!/(#+!&#-)'/#&)+-!
*$&/)9)*$+/!&#'*0+'#'!$+%!0/(#&!%$/$!$990&%)+-1G!

•! 6/!*&0P)%#'!$!N$G!0<!9$*/F&)+-!*$&/)9)*$+/!*&0-&#''!$+%!*&0Q1#:'!/0!
$'')'/!N)/(!<F/F&#!&#<)+#:#+/!$+%!):*&0P#:#+/'!)+!/(#!%#1)P#&G!0<!
0F&!*&0-&$:'!

•! 6/!#+$Q1#'!90::F+)9$/)0+!Q#/N##+!&#'#$&9(#&'!$+%!*&$9/)/)0+#&'!
N)/()+!/(#!N0&O*1$9#K!,</#+!/(#&#!$&#!10/'!0<!*&0^#9/'!0+!/(#!-0@!$+%!
1)//1#!/):#!/0!%#Q&)#<K!;&)/)9$1!%#/$)1'!9$+!-#/!10'/!)+!/()'!*&09#''!QF/!



A$(++2$(+$9'05;#$5#10;.$0..+3)(0+.$'#1#)'*"$).5$-')*(0*#`$!"#$B'+?#*($F@-#'0#.*#$D)-$

HZDD!

/(#!:$*!*&0P)%#'!$!N$G!/0!'($&#!#P#+/'!)+/#&+$11G!g!#P#+!)<!)/!)'!
'0:#!/):#!$</#&!/(#!<$9/@!/(#!=U5!$110N'!F'!/0!&#P)')/!N0&O'(0*'!$/!$!
1$/#&!%$/#!

•! 6/!*&0P)%#'!0+#!9#+/&$1!'0F&9#!0<!%$/$!<0&!%)<<#&#+/!*$&/)#'7!
&#'#$&9(#&'@!*&$9/)/)0+#&'@!$+%!*$&/+#&!0&-$+).$/)0+'i91)#+/'!!

•! 8+G0+#!LN)/(!'F<<)9)#+/!/&$)+)+-M!9$+!F'#!)/Y!/(#!1#$%)+-!&#'#$&9(#&!
%0#'!+0/!($P#!/0!Q#!*&#'#+/!/0!9011#9/!%$/$!$/!$11!/):#'!

•! 6/!*&0P)%#'!$!:#$+'!0<!%09F:#+/)+-!$!*&0^#9/!F+0Q/&F')P#1GY!+0!
9$:#&$'!0&!0/(#&!&#90&%)+-'!$&#!+#9#''$&G!

•! 6/!:$G!)+9&#$'#!/(#!'*##%!$+%!*&#9)')0+!0<!0F/*F/'!QG!#+$Q1)+-!/(#!
TF)9O!#S/&$9/)0+!0<!O#G!*0)+/'!

•! 6/!$**#$1'!/0!/(#!'#+')Q)1)/)#'!0<!%#')-+#&'!$+%!*#0*1#!*$&/)9)*$/)+-!)+!
%#')-+!&#'#$&9(7!)/!*&0P)%#'!$!P)'F$1@!)+<0C-&$*()9!&#*&#'#+/$/)0+!0<!
%$/$!/($/!)'!&#1$/)P#1G!#$'G!/0!)+/#&*&#/!$+%!$110N'!)+%)P)%F$1'!/0!'##!
/(#!*&0^#9/!$/!$+!0P#&P)#N!L$+%!/0!&#$%)1G!%#/#9/!*$//#&+'!$9&0''!
*&0^#9/'M!

•! \(#!P)'F$1!+$/F&#!$1'0!:$O#'!)/!*0'')Q1#!/0!90::F+)9$/#!)+<0&:$/)0+!
)+!$!N$G!/($/!)'!#<<)9)#+/!$+%!1)O#1G!/0!Q#!:0&#!F'#&C<&)#+%1G!/($+!
#S/#+')P#!<0&:$1!&#*0&/'!!

Q,0,)57!F2-+;--2*0!
6+!/()'!*$*#&!N#!%)'9F''#%!/(#!$**1)9$/)0+!0<!%#')-+!*&)+9)*1#'!$+%!

*&$9/)9#'@!0&!%#')-+!/()+O)+-@!)+!+0+C/&$%)/)0+$1!%#')-+!%0:$)+'!'F9(!$'!
QF')+#''!/&$+'<0&:$/)0+!$+%!'09)$1!*01)9GK!d#!)%#+/)<)#%!/(#!+##%!<0&!'/&0+-!
9011$Q0&$/)0+'!Q#/N##+!&#'#$&9(!$+%!*&$9/)9#!/0!/&$9#!/(#!*&09#''#'!$+%!
$''#''!/(#!):*$9/!0<!%#')-+!)+!/(#'#!+#N!%0:$)+'K!d#!#S*1$)+#%!/($/!/(#!
'*##%!0<!%#')-+!*&0^#9/'!/0-#/(#&!N)/(!/(#!:0&#!&#<1#9/)P#!*&09#''#'!
&#TF)&#%!<0&!&#'#$&9(!:#$+'!/($/!N)/(0F/!$**&0*&)$/#!%09F:#+/$/)0+!$+%!
'($&)+-!0<!O+0N1#%-#@!9&)/)9$1!)+')-(/'!$+%!1#''0+'!$&#!0</#+!10'/K!\(F'@!N#!
)%#+/)<)#%!$!+##%!<0&!()-(CTF$1)/G@!&#1)$Q1#!O+0N1#%-#!9$*/F&#!$+%!/&$+'<#&!
<0&!90::F+)9$/)0+!Q#/N##+!&#'#$&9(!$+%!*&$9/)9#K!R0&!/()'!*F&*0'#!N#!
0<<#&#%!$!+#N!/001@!/(#!=&0^#9/!US*#&)#+9#!5$*!L=U5M@!N()9(!:$G!$'')'/!)+!
/()'!*&09#''K!!

\(#!=U5!)'!Q$'#%!0+!/(#!P)'F$1!1$G0F/!$+%!*&)+9)*1#'!0<!/(#!90::0+!
9F'/0:#&!^0F&+#G!:$*Y!(0N#P#&@!)+'/#$%!0<!%#*)9/)+-!$!9F'/0:#&]'!^0F&+#G!
)+!)+/#&$9/)+-!N)/(!$+!0&-$+).$/)0+@!N#!'F--#'/!/(#!<)#1%'!9$+!Q#!:0%)<)#%!/0!
#+$Q1#!/(#!9011$/)0+!0<!&#'#$&9(!%$/$!<&0:!%#')-+!)++0P$/)0+!*&0^#9/'K!d#!
$&-F#%!/($/!/(#!%$/$!90F1%!/$O#!$+G!+F:Q#&!0<!<0&:'7!TF0/#'@!0Q'#&P$/)0+'@!
)+')-(/'@!*(0/0-&$*('@!$+%!'0!0+K!")O#N)'#@!/(#!%$/$!90F1%!90:#!<&0:!$+G!



T>FDFJ!8JF$!R^WQEES4$DA!!RFV$E<SEJJF>>4$QFEWQF$BFBBE^4$WERAJ$>^>RAD4$
AJS$=AD$X^TE>E 

H[44!

+F:Q#&!0<!&#'#$&9(!'#'')0+'!$+%!90+/$9/!*0)+/'7!)+/#&P)#N'@!<09F'!-&0F*'@!
N0&O'(0*'@!$+%!0/(#&'K!=&#C%#/#&:)+#%!TF#'/)0+'!$+%!*&0:*/'!90F1%!Q#!
#:Q#%%#%!/(&0F-(0F/!/(#!:$*'!/0!#+'F&#!90+')'/#+9G!Q#/N##+!*&0^#9/'!<0&!
Q&0$%#&!&#'#$&9(!*F&*0'#'K!d#!$1'0!'F--#'/!/($/!/(#!:$*!90F1%!/$O#!#)/(#&!
$!%)-)/$1!0&!*$*#&CQ$'#%!<0&:@!$+%!/($/!/()'!:)-(/!%#*#+%!0+!/(#!*&0^#9/!$+%!
/(#!)+%)P)%F$1!*&#<#&#+9#'!0<!/(#!&#'#$&9(#&K!6+!0F&!<F/F&#!&#'#$&9(!N#!
#+%#$P0F&!/0!#S*10&#!%)<<#&#+/!<0&:$/'!$+%!:#%)F:'!<0&!/(#!:$*K!!

d#!/&$)1#%!#$&1G!P#&')0+'!0<!/(#!:$*!)+!&#$1!*&0^#9/'!N)/(!)+%F'/&G!
*$&/+#&'K!6+!)/'!<)&'/!$**1)9$/)0+@!N#!N#&#!$Q1#!/0!#<<)9)#+/1G!#S/&$9/!O#G!%$/$!
$+%!)+')-(/'!/0!90:*)1#!0F&!&#*0&/!<0&!/(#!*$&/+#&!0&-$+).$/)0+K!d#!N#&#!
$1'0!$Q1#!/0!F'#!/(#!=U5!)+/#&+$11G!<0&!%)'9F'')0+'!N)/(!0/(#&!&#'#$&9(#&'!
$+%!*&$9/)/)0+#&'!)+!0F&!9#+/&#K!\()'!1#%!/0!/(#!'*#9F1$/)0+!/($/!/(#!=U5!
90F1%!*&0P)%#!F/)1)/G!Q#G0+%!/($/!)+%)P)%F$1!*&0^#9/@!$+%!90F1%!Q#!F'#%!$'!$!
'/$+%$&%)'#%!:#/(0%!0<!%$/$C9$*/F&#!<0&!%#')-+!*&0^#9/'!-#+#&$11GK!
BFQ'#TF#+/!$**1)9$/)0+'!0<!/(#!=U5!QG!0F&!%#')-+!)++0P$/)0+!*&$9/)/)0+#&'!
&#P#$1#%!$!+##%!<0&!$!&#'#$&9(#&!0&!$'')'/$+/!/0!Q#!*&#'#+/!$+%!%#%)9$/#%!/0!
/(#!:$*!/0!#+'F&#!TF$1)/G!$+%!*&#9)')0+K!d#!$1'0!<0F+%!/($/!)+%)P)%F$1)'#%!
=U5'!+##%!/0!Q#!90C%#')-+#%!Q#/N##+!&#'#$&9(#&'!$+%!*&$9/)/)0+#&'!)+!
$%P$+9#!0<!$!*&0^#9/!/0!#+'F&#!$11!+#9#''$&G!/G*#'!0<!&#'#$&9(!%$/$!9$+!Q#!
9011$/#%K!!

A*0+!&#<1#9/)+-!0+!0F&!-&0F*!%)'9F'')0+'!$+%!#$&1G!*&0/0/G*)+-!0<!/(#!
=U5@!N#!$&-F#!/($/!)/!:$G!*&0P)%#!$!'/$+%$&%).#%!:#/(0%!0<!%$/$C9$*/F&#!
N)/(!F/)1)/G!<0&!Q0/(!&#'#$&9(#&'!$+%!*&$9/)/)0+#&'K!6/!$110N'!*&0^#9/'!/0!
90+/)+F#!/0!&F+!$/!l&#$1CN0&1%m@!)+%F'/&GC*$9#!N()1#!$1'0!#+$Q1)+-!'10N#&@!
&#<1#9/)P#!*&09#''#'!+#9#''$&G!<0&!&#'#$&9(K!\(#!P)'F$1!$+%!'#TF#+/)$1!+$/F&#!
:#$+'!*&0-&#''!9$+!Q#!/&$9O#%!10+-)/F%)+$11G@!:$O)+-!)/!*0'')Q1#!/0!*)+*0)+/!
#S$9/!:0:#+/'!0<!):*$9/!0&!9($+-#K!6:*0&/$+/1G@!)/!$1'0!#+$Q1#'!90+')'/#+/!
%09F:#+/$/)0+!$+%!90::F+)9$/)0+!0<!*&0^#9/'!)+/#&+$11G@!/(F'!#+$Q1)+-!F'!
/0!):*&0P#!0F&!O+0N1#%-#!$+%!&#<)+#!0F&!'FQ'#TF#+/!$**1)9$/)0+!/0!
*&$9/)9#K!\(F'@!N#!'##!)/!$'!$!/001!/($/!:$G!$)%!)+!'/&#+-/(#+)+-!/(#!
)+/#&&#1$/)0+'()*'!Q#/N##+!&#'#$&9(@!/(#0&G@!$+%!*&$9/)9#K!\(#!F/)1)/G!0<!/(#!
=U5!)+!#1F9)%$/)+-!/(#'#!&#1$/)0+'()*'!)'!$!<09F'!0<!0F&!<F/F&#!&#'#$&9(K!!

6+!/()'!*$*#&!N#!%#:0+'/&$/#%!/(#!=U5!)+!/(#!90+/#S/!0<!%#')-+!/()+O)+-!
9$*$Q)1)/GCQF)1%)+-!*&0-&$:'!N)/(!)+%F'/&G!*$&/+#&'K!d#!)+/#+%!/0!#S*10&#!
/(#!:$*!<F&/(#&!)+!0/(#&!/G*#'!0<!#+-$-#:#+/'!N)/(!)+%F'/&G@!$'!N#11!$'!N)/(!
0/(#&!%0:$)+'!$1/0-#/(#&K!R0&!)+'/$+9#@!N#!($P#!&#9#+/1G!9011#9/#%!%$/$!<0&!
$!*&0^#9/!)+!/(#!%0:$)+!0<!'09)$1!*01)9G!$):#%!$/!/(#!*&0:0/)0+!0<!
d#11Q#)+-K!d#!F'#%!%)<<#&#+/!%#')-+!$**&0$9(#'!$+%!:#/(0%'!)+!/()'!*&0^#9/!



A$(++2$(+$9'05;#$5#10;.$0..+3)(0+.$'#1#)'*"$).5$-')*(0*#`$!"#$B'+?#*($F@-#'0#.*#$D)-$

H[4H!

g!&#C<&$:)+-!:#/(0%'@!)+/#&P)#N'@!N0&O'(0*'@!90C%#')-+@!$+%!'/$O#(01%#&!
<##%Q$9O!'#'')0+'!g!$+%!N#!$&#!)+!/(#!*&09#''!0<!/&$+'<#&&)+-!0F&!%$/$!)+/0!$!
=U5K!d#!)+/#+%!/0!#S*10&#!/(#!F/)1)/G!0<!/(#!:$*!<F&/(#&!)+!0/(#&!*&0^#9/'!
$+%!N)/(!0/(#&!&#'#$&9(#&'!$+%!*&$9/)/)0+#&'K!RF&/(#&:0&#@!N#!)+/#+%!/0!
#S/#+%!)/'!$**1)9$/)0+!/0!0/(#&!/G*#'!0<!%#')-+!)++0P$/)0+!:#/(0%'!$+%!
*&$9/)9#'!)+!0F&!0N+!9#+/&#!$+%!Q#G0+%K!!

=+<,%$7"'1".",5()$V#$601"$(+$(").:$+&'$0.5&1('/$
-)'(.#'1$%+'$("#0'$-)'(0*0-)(0+.$).5$*+22)9+')(0+.$0.$+&'$5#10;.$
("0.:0.;$-'+;'),17$V#$)21+$601"$(+$(").:$D0#:#$3).$5#'$X0?2c
X'+&6#'$%+'$1")'0.;$"#'$:.+62#5;#$).5$'#1+&'*#1$'#;)'50.;$
*&1(+,#'$?+&'.#/$,)-1$).5$1*#.)'0+c9)1#5$5#10;.4$).5$i##1$
S+'1($%+'$"01$*+.(0.&#5$*+.*#-(&)2$;&05).*#$).5$#11#.(0)2$
%##59)*:$+.$("#$,).&1*'0-(7$$

#,.,),0+,-!!
?&0N+@!\K!L344DMK!T").;#$9/$5#10;.K!X#N!W0&O7!e$&*#&;011)+'!=FQ1)'(#&'K!
?F9010@!BK!L34H[MK!A'#$6#$("#'#$/#(d$8.10;"(1$+.$"+6$(+$2#)5$9/$5#10;.7$

8:'/#&%$:@!X"7!?6B!=FQ1)'(#&'K!
2KB9(001K!L34HHMK!2KB9(001!Q00/9$:*!Q00/1#-K!!!>#/&)#P#%!<&0:!

(//*7ii%'9(001K'/$+<0&%K#%FiN*C
90+/#+/iF*10$%'i34HHi4ai?00/9$:*?00/1#-34H4P3B"65K*%<!!

2$+)'(!2#')-+!;#+/&#K!L344aMK!2#')-+!"$%%#&!C!2#+:$&OK!!!>#/&)#P#%!<&0:!
(//*7iiNNNK'##*1$/<0&:K#Fi9$'#'/F%)#'i2#')-+!"$%%#&!

2#')-+d0&O'K!L34HZMK!A+)P#&')/G!0<!\0&0+/0!>0/:$+!B9(001!2#')-+d0&O'K!!!
>#/&)#P#%!<&0:!2#')-+d0&O'@!
(//*7iiNNNK&0/:$+KF/0&0+/0K9$iR$9F1/G8+%>#'#$&9(iU%F9$/)0+;#+/&#'i
2#')-+d0&O'i8Q0F/K$'*S!!

20&'/@!`K!L34H[$MK!R&$:#!;&#$/)0+!$+%!2#')-+!)+!/(#!US*$+%#%!R)#1%K!="#$I0`$
!"#$I+&'.)2$+%$S#10;.4$F*+.+,0*14$).5$8..+3)(0+.4$NLHM@!33CaaK!!

20&'/@!`K!L34H[QMK!C'),#$0..+3)(0+.`$T'#)(#$.#6$("0.:0.;$9/$5#10;.7!
;$:Q&)%-#@!587!56\!=&#''K!

RF1/0+!BF&)@!EK@!_!5$&'(@!5K!L3444MK!B9#+$&)0!QF)1%)+-!$'!$+!#&-0+0:)9'!
:#/(0%!)+!90+'F:#&!*&0%F9/!%#')-+K!A--20#5$F';+.+,0*14$UNL3M@!H[HCH[cK!
%0)7(//*7ii%SK%0)K0&-iH4KH4HIiB444aCIfc4LDDM444a[CI!

b$&%)#+@!=K!L344IMK!?&#$/()+-!1)<#!)+/0!%#1)9$/#!)%#$'7!2#P#10*)+-!$!+#/N0&O!
0<!0*/)0+'!/0!)+9&#$'#!/(#!9($+9#!0<!)++0P$/)P#!'F99#''K!=0')/)0+!*$*#&@!
=()1)*'!2#')-+K!!!>#/&)#P#%!<&0:!



T>FDFJ!8JF$!R^WQEES4$DA!!RFV$E<SEJJF>>4$QFEWQF$BFBBE^4$WERAJ$>^>RAD4$
AJS$=AD$X^TE>E

H[43!

(//*7iiNNNK%#')-+K*()1)*'K90:i*()1)*'i'($&#%i$''#/'i%#')-+w$''#/'i%0N
+10$%'i+#N'i?&#$/()+-w1)<#w)+/0w%#1)9$/#w)%#$'K*%<!!

5$&TF#.@!EK!EK@!20N+#G@!8K@!_!;1#:#+/@!>K!L34H[MK!d$1O)+-!$!5)1#!)+!/(#!
A'#&x'!B(0#'7!;F'/0:#&!E0F&+#G!5$**)+-!$'!$!5#/(0%!/0!A+%#&'/$+%)+-!
/(#!A'#&!US*#&)#+9#K!8.(#'.#($W#%#'#.*#$=#'30*#1$j&)'(#'2/4$LMLaCZM@!Ha[C
H[4K!%0)7H4KH4f4iH4fc[a4HK34H[KHH4c444!

X$:$(+K!L34HZMK!=#'30*#$S#10;.$!++2:0(7!>#/&)#P#%!<&0:!
(//*7iiNNNK'#&P)9#%#')-+/001O)/K0&-i)+%#SK(/:1!

X#'/$K!L+K%KM!S#3#2+-,#.($8,-)*($]$H+&7!>#/&)#P#%!<&0:!
(//*7ii%)G/001O)/K0&-!

>0''0+@!5K!?K@!_!;$&&011@!EK!5K!L3443MK!^1)9020(/$F.;0.##'0.;`$1*#.)'0+c9)1#5$
5#3#2+-,#.($+%$"&,).c*+,-&(#'$0.(#')*(0+.K!B$+!R&$+9)'90@!;$1)<7!
50&-$+!`$F<:$++K!

P$+!%#&!Q)^1C?&0FN#&@!5K@!_!P$+!%#&!V00&/@!5K!;K!L34HaMK!US*10&)+-!<F/F&#!
F'#7!'9#+$&)0!Q$'#%!%#')-+K!6+!RK!UK!BK!;K!%#!?0+/@!5K!;K!P$+!%#&!V00&/@!>K!
B9()<<#&'/#)+!_!UK!%#+!,F%#+!LU%KM@!A53).*#5$5#10;.$,#("+51$%+'$
1&**#11%&2$0..+3)(0+.$c$W#*#.($,#("+51$%'+,$5#10;.$'#1#)'*"$).5$5#10;.$
*+.1&2().*/$0.$("#$J#("#'2).51$L**K![[CccMK!2#1</7!2#')-+!A+)/#%K!

V#&-$+/)@!>K!L344DMK!S#10;.c5'03#.$0..+3)(0+.$`$*").;0.;$("#$'&2#1$+%$
*+,-#(0(0+.$9/$')50*)22/$0..+3)(0.;$6")($("0.;1$,#).K!?0'/0+@!5$''K7!
e$&P$&%!?F')+#''!=&#''K!

!
!


