
!"#$%&'$()$%#*+,-(./"-0/$ $1.$-.,#23-#4$4-,"$
5(6$57289$+7,"(2$()$!"#$:(;:-3#2<$
!
!"#$%&'()'*"+,'*-,$#.+'",'/+%'01.$'/-2%'3-45%$6,7'8"&.-#$'

!
"#$%!"&%'()$*!!+,,!'$-%.(!/0-%.!012&,3!40#4,0!5#!/2(-%0((!6-'$!&%5!70807!40#4,0!'$09!:%#63!

,-:0!&%5!'72(';!!<$&'=(!'$0!>?@!#8!70,&'-#%($-4(!&%5!'$&'=(!6$&'!@=A!.#-%.!'#!
'&,:!&/#2'!6-'$!B#/!B27.3!&2'$#7!#8!C<$0!D#ED-F07C!#%!'$-(!600:=(!05-'-#%!#8!
'$0!G2)'!<&40!H&7:0'-%.!I#5)&(';!!!

!
! J0,,#!&%5!60,)#A0!'#!&%#'$07!05-'-#%!#8!'$0!G2)'!<&40!H&7:0'-%.!I#5)&(';!!

<$-(!-(!9#27!$#('!"#$%!"&%()$'!&%5!A9!.20('!'#5&9!-(!B#/!B27.;!!J0!-(!'$0!
&2'$#7!#8!9,&:%##';%<%44-:#'-,&'/+%'=">=6?%43!&!/##:!'$&'!$0!)#E67#'0!6-'$!
"#$%!G&F-5!H&%%;!!K0=70!.#-%.!'#!'&,:!&/#2'!708077&,(;!!K0=70!.#-%.!'#!'&,:!
&/#2'!6#75E#8EA#2'$;!!K0=70!.#-%.!'#!'&,:!&/#2'!-%8,20%)0;!!K0=70!.#-%.!'#!
'&,:!&/#2'!(0,,-%.;!!I70''9!A2)$3!60!&70!.#-%.!'#!/0!&,,!#F07!'$0!A&4;!!B#/!
'$&%:(!8#7!L#-%-%.!A0;!
!

B#/!B27.*!! "#$%3!&,6&9(!.70&'!'#!/0!6-'$!9#2;!
!

"#$%!"&%'()$*!!@!A0%'-#%05!'$&'!9#27!/##:3!/+%'=">=6?%43!&%5!@!:%#6!'$&'!&!,#'!#8!40#4,03!-%!
8&)'!@!'$-%:!@!$&5!9#2!#%!6$0%!'$&'!/##:!6070!%06,9!A-%'05;!
!

B#/!B27.*!! @!'$-%:!(#;!
!

"#$%!"&%'()$*!!B2'!-'!47#/&/,9!('-,,!/0&7(!7040&'-%.;!!K$&'=(!&!CD#ED-F07C!0M&)',9N!!K$&'=(!'$0!
)#%)04'!/0$-%5!'$&'!4$7&(0N!
!

B#/!B27.*!! @'=(!&!/2(-%0((!4&7&/,0;!!@'=(!&/#2'!&!.29!%&A05!"#0;!J0=(!'$0!47#'&.#%-(';!!"#0!
-(!&!9#2%.3!&..70((-F03!24E&%5E)#A-%.!(&,0(407(#%!6-'$!&!,#'!#8!4#'0%'-&,;!!+!
.##5!.293!60,,EA0&%-%.!.293!/2'!$0=(!%#'!%0&7,9!&(!(2))0((82,!&(!$0!/0,-0F0(!
$0!($#2,5!/0!7-.$'!%#6;!!O-:0!-%!(#!A&%9!4&7&/,0(3!$0!A00'(!&!A0%'#73!&!806!
#'$07!A0%'#7(!&%5!$0!70&,,9!,0&7%(!&!F079!/&(-)!,0((#%!&/#2'!(&,0(!&%5!&/#2'!
8700!0%'0747-(0!-'(0,8;!!!

!
! <$&'!-(!'$&'!($-8'-%.!#%0=(!8#)2(!87#A!.0''-%.!'#!.-F-%.3!&%5!-%!'$-(!)#%'0M'!

6$0%!60!(&9!C.-F-%.3C!60!(-A4,9!A0&%!)#%('&%',9!&%5!)#%(-('0%',9!47#F-5-%.!
F&,20!'#!#'$07(;!!@%!5#-%.!'$&'!-(!%#'!#%,9!&!%-)0!6&9!'#!,-F0!,-803!/2'!&!F079!
8-%&%)-&,,9!47#8-'&/,0!6&9!&(!60,,;!!@%!&!8700!A&7:0'!/&(05!(9('0A3!6$070!%#!
#%0!-(!8#7)05!'#!/29!87#A!9#23!'$09=70!#%,9!.#-%.!'#!/29!87#A!9#23!'$09=70!
#%,9!.#-%.!'#!5#!/2(-%0((!6-'$!9#23!'$09=70!#%,9!.#-%.!'#!70807!9#2!'#!#'$07(!
6$0%!'$09!800,!'$&'!'$09!&70!70)0-F-%.!.70&'!F&,20!-%!0M)$&%.0!8#7!6$&'!
'$09=70!4&9-%.;!
!



/+%';@A'"<';%:-$6",#+62#' 'B,'6,$%4?6%C'C6$+'D"('D147E'-1$+"4'"<'/+%'=">=6?%4'

F'01.$'/-2%'3-45%$6,7' 'B::'467+$#'4%#%4?%&' 'CCCG&1.$$-2%H-45%$6,7G."H'
'

!"

"#$%!"&%'()$*!!@!'$-%:!'#!(#A0!0M'0%'!'$&'=(!/0)#A0!0F0%!A#70!'720!/0)&2(0!60=F0!-%F0%'05!
&,,!'$0(0!6&9(!'#!:004!40#4,0!'$&'!6&%'!'#!(0,,!2(!('288!#2'!#8!#27!,-F0(3!-%!&!
6&93!&,,!#8!'$-(!'0)$%#,#.9;!!@!'$-%:!'$&'!'$0!40#4,0!60!&70!-%F-'-%.!-%'#!#27!
,-F0(3!A#70!(#!'$&%!0F073!$&F0!'#!50,-F07!F&,20;!
!

B#/!B27.*!! PM&)',9!&%5!'$0!#%,9!6&9!60!)&%!70&,,9!50,-F07!F&,203!"#$%3!-(!'#!8#)2(!#%!'$&'!
#'$07!407(#%;!!<$&'=(!6$9!60!(&93!CH#%09!-(!(-A4,9!&%!0)$#!#8!F&,20;C!!@'=(!'$0!
'$2%507!'#!F&,20=(!,-.$'%-%.!6$-)$!A0&%(!%#'$-%.!A#70!'$&%!'$&'!'$0!F&,20!
A2('!)#A0!8-7('!&%5!'$0!A#%09!-(!(-A4,9!&!F079!5-70)'!&%5!F079!%&'27&,!70(2,'!
#8!'$0!F&,20!'$&'!9#2!47#F-50!-';!!!

!
! Q70&'-%.!70,&'-#%($-4(!&%5!#8!)#27(03!-%!9#27!/##:(!&%5!9#27!'0&)$-%.!9#2!

($#6!2(!$#6!'#!5#!'$&'!'077-8-)&,,9;!!<$&'=(!70&,,9!'$0!:09!'$&'!6$0%!-'!)#A0(!
7-.$'!5#6%!'#!-'3!&,,!'$-%.(!/0-%.!012&,!#7!0F0%!),#(0!'#!012&,3!40#4,0!6-,,!5#!
/2(-%0((!6-'$!&%5!70807!/2(-%0((!'#!'$#(0!40#4,0!'$09!:%#63!,-:0!&%5!'72(';!!!

!
! >0&,,93!&(!&!(&,0(407(#%3!&(!&!A&7:0'073!6$&'!$&F0!9#23!9#27!L#/!-(!70&,,9!'#!

0('&/,-($3!50F0,#43!)2,'-F&'0!70,&'-#%($-4(!6-'$!40#4,0!'#!'$0!4#-%'!'$&'!
40#4,0!5#!800,!.##5!&/#2'!9#2;!!<$09!:%#6!9#23!,-:0!9#23!'72('!9#2;!!<$09!
6&%'!'#!(00!9#2!(2))005;!!<$09!6&%'!'#!/0!&!4&7'!#8!9#27!,-80;!!+(!9#2!5#!'$&'!
&%5!9#2!/2-,5!'$#(0!:-%5!#8!70,&'-#%($-4(3!6#63!9#2=F0!)70&'05!6$&'!60!)&,,!&!
C/0%0F#,0%'!)#%'0M'C!'#!9#27!(2))0((;!
!

"#$%!"&%'()$*!!@!'$-%:!'$0!)$&,,0%.0!'$&'!&!,#'!#8!40#4,0!$&F0!(#A0'-A0(!-(!'$&'=(!%#'!
%0)0((&7-,9!&!($#7'!'07A!.&-%;!!R#2!42'!-%!'$0!6#7:;!!K0!)&%!2(0!&,,!#8!'$0!
A0'&4$#7(!9#2!6&%';!!R#2=F0!.#'!'#!4,&%'!'$0!(005!&%5!'$0%!6&'07!-'3!&%5!5#!
-';!!R#2!5#!&!,#'!#8!'$-%.(!'$&'!'&:0!(#A0!'-A0!/08#70!9#2=70!.#-%.!'#!/0&7!'$&'!
872-'!#8!'72(';!!@!'$-%:!'$&'=(!47#/&/,9!'$0!('2A/,-%.!/,#):3!-(%='!-'N!
!

B#/!B27.*!! @!'$-%:!-'!-(!8#7!&!,#'!#8!40#4,0!-%!'$0-7!'$#2.$'!47#)0((!&%5!$070=(!6$9;!!
B0)&2(0!'$09!6-,,!(&93!&%5!-'=(!&!.70&'!4#-%'3!/0)&2(0!'$09=,,!(&9!CG#0(%='!'$&'!
'&:0!&!6$-,0NC!!S-7('!#8!&,,3!90(!&%5!%#;!!<#!/2-,5!&%9!70,&'-#%($-4!'&:0(!&!
6$-,0;!!B2'!&'!'$0!(&A0!'-A0!0F0%!6$0%!9#2!&703!6#2,5!-'!/0!A#70!

!
!

"#$%!"&%'()$*!!Q#,5!)&,,;!
!

B#/!B27.*!! <$070=(!&!'-A0!&%5!4,&)0!8#7!'$&'3!'##!&%5!(#!8#7'$;!!B2'!0F0%!6$0%!9#2=70!
5#-%.!'$&'3!9#27!8#)2(!('-,,!%005(!'#!/0!#%!'$&'!#'$07!407(#%;!!R#2!%005!'#!
8#)2(3!9#2!%005!'#!/0!&/,0!'#!70&,,9!/2-,5!&!F079!12-):!'72('!6-'$!'$&'!407(#%!-8!
-'=(!.#-%.!'#!/0!&!#%0!)&,,!'940!#8!),#(0;!!<$&'=(!%#'3!5040%5-%.!24#%!6$&'!9#2!
(0,,!#8!)#27(03!'$&'=(!%#'!&(!,-:0,9!'#!$&440%;!!!

!
! K$0%!40#4,0!(&9!CG#0(%='!70,&'-#%($-4!/2-,5-%.!'&:0!&!6$-,0NC!!@'!5#0(;!!B2'!-'!

'&:0(!&!,#'!,0((!'-A0!'$&%!L2('!'79-%.!'#!(0,,!(#A0#%0!7-.$'!&6&9!6$#=(!%#'!
70&59!8#7!-'!&%5!6$#=(!%#'!.#-%.!'#!5#!/2(-%0((!0F07;!!R0'!(#A0'-A0(!6$0%!



/+%';@A'"<';%:-$6",#+62#' 'B,'6,$%4?6%C'C6$+'D"('D147E'-1$+"4'"<'/+%'=">=6?%4'

F'01.$'/-2%'3-45%$6,7' 'B::'467+$#'4%#%4?%&' 'CCCG&1.$$-2%H-45%$6,7G."H'
'

#"

'$0!:09!-(!6$0%!#27!8#)2(!-(!#%!'$0!#'$07!407(#%3!#%!'$0-7!6&%'(3!'$0-7!%005(3!
'$0-7!50(-703!'$&'=(!6$&'!:004(!2(!-%!'$0!7-.$'!5-70)'-#%;!
!

"#$%!"&%'()$*!!@(%='!'$&'!L2('!70&,,9!'$0!(2))0((!'#!,-80!-%!.0%07&,3!-(%='!-'N!!>0,&'-#%($-4(3!
0F079'$-%.!-(!&(!-8!60!)&%!2%507('&%5!'$&'!#'$07!407(#%3!60!)&%!8#)2(!#%!
6$&'!'$09!%0053!-'=(!L2('!.#-%.!'#!A&:0!,-80!0&(-07;!!J#6!-(3!-%!9#27!#4-%-#%3!
'$0!&5F0%'!#8!(#)-&,!A05-&!&%5!&,,!'$0(0!'##,(!'$&'!'$0#70'-)&,,9!&,,#6!2(!'#!
/2-,5!70,&'-#%($-4(!,&7.073!8&('073!/7#&5073!&,,!#8!'$0!#%,-%0!'$-%.(;!!G#!9#2!(00!
'$&'!&(!/0%08-'-%.!'$0!CD#ED-F07C!#7!-(!'$&'!&!)$&,,0%.0N!
!

B#/!B27.*!! T#3!-'=(!'077-8-);!!+(!,#%.!&(!60!70A0A/07!'$&'!'$09!&70!A070,9!'##,(;!!K$0%!
60!70&,-U0!'$&'!&,,!'$-%.(!/0-%.!012&,3!40#4,0!5#!%#'!5#!/2(-%0((!6-'$!&%5!
70807!/2(-%0((!'#!)#A42'07(3!/2'!'#!'$0!407(#%!-%!87#%'!#8!'$0A;!!<$0!%0&'!
'$-%.!&/#2'!(#)-&,!A05-&3!&(!9#2!&,,250!'#3!"#$%3!-(!'$&'!-'!5#0(!.-F0!2(!'$&'!
)$&%)0!'#!70&)$!40#4,0!12-):07!&%5!-8!&'!&,,!'$&%!60!6#2,5!$&F0!&%96&9;!!!

!
! <$070=(!40#4,0!60!)&%!A00'!&%5!70&)$!#%!(#)-&,!A05-&!6$0'$07!-'=(!S&)0/##:3!

O-%:05@%3!<6-''073!D##.,0!I,2(3!6$&'!$&F0!9#23!'$&'!60!6#2,5!%0F07!$&F0!'$0!
#44#7'2%-'9!'#!A00'3!&'!,0&('!%#'!'$&'!12-):,9;!!<$070!6#2,5!/0!(#!A&%9!
/28807(!-%!/0'600%!-%!#7507!'#!)70&'0!'$0(0!70,&'-#%($-4(!'$&'!.0'!'$0!
-%'7#52)'-#%!'#!'$0!-%'7#52)'-#%!'#!'$0!407(#%;!!K0=70!&/,0!'#!5#!-'!(#!A2)$!
8&('07!&%5!A#70!0880)'-F0,9!'$7#2.$!(#)-&,!A05-&!&(!,#%.!&(!60!70&,-U0!'$&'!
'$0!/-.!120('-#%!-(!('-,,!CJ#6!5#!@!47#F-50!F&,20!'#!'$&'!407(#%NC!
!

"#$%!"&%'()$*!!@=F0!(&-53!9#2=F0!/00%!5#-%.!'$-(!&!,#%.!'-A0!L2('!,-:0!A0!&%5!60!2(05!'#!.#!'#!
Q$&A/07!#8!Q#AA07)0!A00'-%.(!&%5!60=5!0M)$&%.0!/2(-%0((!)&75(!6-'$!
40#4,0!'$070;!!<$0!$#40!6#2,5!/0!60=5!.0'!/&):!'#!'$0A!#7!(0%5!'$0A!(#A0!
-%8#7A&'-#%!&%5!%#6!@!(00!40#4,0!('-,,!5#-%.!'$&'!47&)'-)0!/0)&2(0!-'!)&%!/0!&!
F079!F&,2&/,0!47&)'-)0!4&7'-)2,&7,9!8#7!,#)&,!/2(-%0((0(;!!!

!
! B2'!%#6!@!(00!'$0A!)#%%0)'-%.!#%!O-%:05@%!&%5!)#%%0)'-%.!-%!<6-''07!&%5!

/2-,5-%.!70,&'-#%($-4(!&.&-%3!('-,,!/&(05!#%!'$&'!F&,20!0M)$&%.03!/2'!A2)$!
12-):07!/0)&2(0!'$09=70!&/,0!'#;!!@=A!&/,0!'#!(00!'$&'!9#2!60%'!'#!VWQ!&%5!'$&'!
9#2=70!.#-%.!'#!'$0!8##'/&,,!.&A0!'$-(!600:!&%5!9#2=70!5#-%.!'$-(;!!@'=(!70&,,9!
:-%5!#8!(4005(!'$0!%#7A&,!47#)0((!#8!70,&'-#%($-4!/2-,5-%.!24!#7!&'!,0&('!-'!
)&%;!
!

B#/!B27.*!!
(2703!'$&'!9#2!$&5!'&,:05!&/#2'!6$0%!9#2!6&%'!'#!/7-%.!F&,20!'#!(#A0#%0!
L2('!/9!($#6-%.!9#2!)&70!&/#2'!'$0A3!5#!(#A0!70(0&7)$!&%5!8-%5!#2'!6$&'!
)#,,0.0!'$09!60%'!'#3!6$&'!2%-F07(-'9!'$09!60%'!'#;!!@8!9#2!(00!(#A0'$-%.!
&/#2'!'$&'!)#,,0.03!(0%5!'$0A!&!,-%:!'#!-'!#7!9#2!)#2,5!),-4!-'!#2'!&%5!(0%5!-'!'#!
'$0A3!/2'!$#60F07!9#2!6&%'!'#!5#!-'3!@!'$-%:!9#27!4#-%'!-(!(#!60,,!A&50!
/0)&2(0!-'=(!(#!A2)$!0&(-07!'#!:%#6!6$&'!-%'070('(!(#A0#%0!&%5!47#F-50!



/+%';@A'"<';%:-$6",#+62#' 'B,'6,$%4?6%C'C6$+'D"('D147E'-1$+"4'"<'/+%'=">=6?%4'

F'01.$'/-2%'3-45%$6,7' 'B::'467+$#'4%#%4?%&' 'CCCG&1.$$-2%H-45%$6,7G."H'
'

$"

F&,20!-%!'$&'!8#7A;!!W#!90(!(2703!&/(#,2'0,9;!
!

"#$%!"&%'()$*!!H9!8-7('!(&,0(!'7&-%07!6&(!A9!5&5!&%5!@!70A0A/07!#%0!#8!$-(!4-0)0(!#8!&5F-)0!
6&(!$0!6#2,5!.#!&%5!(-'!5#6%!-8!$0!6&(!A00'-%.!6-'$!&!%06!47#(40)'!-%!'$0-7!
#88-)03!3$0!6#2,5!-%('&%',9!()&%!'$0!#88-)03!,##:!8#7!&!5-4,#A&3!,##:!8#7!'$0!
4-)'270!#8!'$0!:-5(3!,##:!8#7!),20(!'#!A&:0!)#%%0)'-#%!&%5!@!'$-%:!'$&'=(!
704,-)&'05!/0&2'-82,,9!-%!'$0!F-7'2&,!6#7,5;!
!

B#/!B27.*!! R0(3!-'=(!0&(-07!'#!5#!-';!!R#2!)&%!'&:0!'$0!'-A0!9#2!6&%'!'#!5#!-';!!R0(!@!&.700;!
!

"#$%!"&%'()$*!!+%#'$07!'$-%.!'$&'!@!'$-%:!'$0!2(0!#8!(#)-&,!A05-&3!'$0!47#407!2(0!#8!&%9!#8!
'$0(0!#%,-%0!'##,(3!&%5!@!(00!9#2!5#!-'!F079!6#%50782,,9;!!@!A0&%3!9#2!'&,:!
&/#2'!.-F-%.!&%5!/0-%.!&!)#%%0)'-#%!&%5!70&)$-%.!#2'!&%5!$0,4-%.!40#4,03!
&%5!@!(00!9#2!5#!'$&'!#%!'6-''07;!!<$0!#44#(-'0!-(!'720;!!R#2!(00!40#4,0!'$&'!
'&,:!&/#2'!'$-%.(!,-:0!'$&'!&%5!'$0%!9#2!(00!'$0A!-%!(#7'!#8!70&,E,-80!#%!
<6-''07!&%5!-'!5#0(%='!A-77#7!6$&'!'$09=70!'0,,-%.!40#4,0!'#!5#;!!!

!
! @!'$-%:!'$070=(!(#A0!70&,,9!.70&'!(#)-&,!47##8!'$&'!9#2=70!%#'!L2('!'&,:-%.;!!R#2!

$&F0!'$0!&/-,-'9!'#!(07F0!)2('#A07(3!'#!A&:0!'$-%.(!7-.$'3!'#!5#!)#%%0)'-%.;!!!
! @!'$-%:!'$&'!'$&'!-50&!'$&'!40#4,0!)&%!&)'2&,,9!42/,-),9!(00!'$&'3!@!'$-%:!$&(!

(#A0!70&,!F&,20!6$0%!-'=(!5#%0!-%!&%!&2'$0%'-)!6&9;!
!

B#/!B27.*!! <$&%:!9#2!/9!'$0!6&9!8#7!'$0!)#A4,-A0%';!!@!'$-%:!9#2=70!7-.$'!'$&'!#%!(#)-&,!
A05-&3!7&'$07!'$&%!-'=(!$-5-%.!'$0!70&,!407(#%3!6$-)$!@!'$-%:!&'!8-7('!-'!('&7'05!
'#!.0'!/-.3!'$&'!6&(!#%0!#8!'$0!)#%)07%(3!'$&'!9#2!6#2,5%='!70&,,9!.0'!'#!:%#6!
'$0!407(#%;!!B2'!'$0!A#70!@=F0!(00%!-'3!'$0!A#70!9#2!70&,,9!5#!.0'!'#!(00!'$0!
'720!)#,#7(!#8!(#A0#%0;!!R#2!.0'!'#!(00!-(!'$070!)#%.720%)9!#7!-(!'$070!&!,&):!
#8!(2)$!&(!9#2!6070!L2('!'&,:-%.!&/#2';!!@'!70&,,9!-(!&!8&%'&('-)!'$-%.!-8!9#2!
'$-%:!#8!-';!!<$070=(!(#!A2)$!A#70!'#!-'!'$&%!A00'(!'$0!090;!
!

"#$%!"&%'()$*!!R#2!&,A#('!6#%507!(#A0'-A0(!-8!40#4,0!8#7.0'!'$&'!40#4,0!)&%!&)'2&,,9!(00!
'$&'!('288!'$09=70!4#('-%.3!7-.$'N!!!

!
B#/!B27.*! R0(3!0M&)',9;!
!
"#$%!"&%'()$*! K$&'!6#2,5!9#2!(&9!-(!47#/&/,9!/00%!'$0!/-..0('!)$&%.0!'#!'$0!6#7,5!#8!(&,0(!

&%5!(0,,-%.N!!@!'$-%:!60!6070!#88!&-7!'&,:-%.!&/#2'!&,,!#8!'$0(0!6&9(!'$&'!60!
$&F0!'#!/,#):!<-X#!&%5!C5#!%#'!)&,,!,-('(C!&%5!(4&A!8-,'07(;!!?/F-#2(,93!'$0!
6#7,5!#8!(0,,-%.!$&(!)$&%.05!57&A&'-)&,,9!/0)&2(0!-'=(!5-88-)2,'!'#!.0'!-%!&%5!'#!
.0'!A0((&.0(!&)7#((;!!K$&'!6#2,5!9#2!(&9!$&(!/00%!'$0!/-..0('!)$&,,0%.0!8#7!
'$0!'7&5-'-#%&,!(&,0(407(#%!'#!$&F0!'#!&5&4'!'#N!
!

B#/!B27.*!! @!'$-%:3!&%5!@!5#%='!:%#6!-8!9#2!&.700!6-'$!'$-(!#7!%#' @=5!/0!-%'070('05!-%!
:%#6-%.!9#27!'$#2.$'(!#%!-' @!'!&,A#('!(00A(!,-:0!'$070=(!A#70!#8!&!/#''#AE
24!7042'&'-#%!A&%&.0A0%';!!K0,,3!@!.20((!'$070!-(!7042'&'-#%!A&%&.0A0%'!
/0)&2(0!9#2!5#!'79!'#!A&%&.0!-'3!/2'!-'=(!'#2.$07!'#!5#!'$&'!%#6;!!@'=(!&!,#'!



/+%';@A'"<';%:-$6",#+62#' 'B,'6,$%4?6%C'C6$+'D"('D147E'-1$+"4'"<'/+%'=">=6?%4'

F'01.$'/-2%'3-45%$6,7' 'B::'467+$#'4%#%4?%&' 'CCCG&1.$$-2%H-45%$6,7G."H'
'

%"

A#70!)#AA2%-'9!/&(05!%#6;!!J#6!A&%9!'-A0(!$&F0!60!(00%!&%5!#27!87-0%5!
W)#''3!#$!.#($3!2%EA&7:0'-%.;!
!

"#$%!"&%'()$*!!W)#''!W'7&''0%;!
!

B#/!B27.*!! W)#''!W'7&''0%!-%!$-(!,&('!/##:3!-'!6&(!&!.70&'!/##: -'!6&(!'$&'!'6#!-%!#%0!
/##:*!!<$0!B##:!#8!H&7:0'-%.!+60(#A0!&%5!'$0!H&7:0'-%.!V%E+60(#A0;!!J0!
.&F0!(#!A&%9!.70&'!0M&A4,0(!-%!'$070!#8!)#A4&%-0(!6$#!5-5!-'!7-.$'!&%5!
)#A4&%-0(!6$#!5-5!-'!67#%.;!!B2'!-%!/#'$!)&(0(!'$0-7!7042'&'-#%(3!.##5!#7!
/&53!6070!57-F0%!/9!'$0!.0%07&,!4#42,&'-#%3!%#'!/9!'$0-7!A&7:0'-%.!40#4,0;!!!

!
! @!'$-%:!'$&'!-'=(!/#'$!&!)$&,,0%.0!&%5!&!/,0((-%.!-%!&!(0%(0;!!B0)&2(0!-8!9#2=70!

5#-%.!'$0!7-.$'!'$-%.(!)#%(-('0%',93!9#2=70!.#-%.!'#!$&F0!40#4,0!70&,,9!5#-%.!
9#27!A&7:0'-%.!8#7!9#2!-%!&!(0%(03!5#-%.!9#27!(0,,-%.;!!?%!'$0!#'$07!$&%53!-8!
9#2!5#!'$0!67#%.!'$-%.!#7!A&:0!&!A-('&:0!'$&'!9#2!5#%='!$&%5,0!60,,!&%5!
60=F0!)07'&-%,9!(00%!'$&'!/9!(#A0!)#A4&%-0(!'$&'!60!$&F0%='!0M40)'05!'$&'!
87#A3!'$&'!)&%!70&,,93!-'!L2('!'&:0(!#88!,-:0!6-,58-70;!!V%8#7'2%&'0,93!9#2!:%#6!
$#6!-'!-(3!"#$%3!'$0!%0.&'-F0!(470&5(!&!,#'!8&('07!'$&%!'$0!4#(-'-F0;!
!

"#$%!"&%'()$*!!R0(3!-'!5#0(!(00A!'#!/0!'$0!)&(0;!!@!)07'&-%,9!67-'0!&/#2'!708077&,(;!!@!.0'!&(:05!
&/#2'!708077&,(!&,,!'$0!'-A03!&(!@!:%#6!9#2!5#;!!K#2,5!9#2!(&9!#'$07!'$&%3!
&.&-%!'$0!,&6(!'$&'!9#2!'&,:!&/#2'!-%!/+%'=">=6?%43!#'$07!'$&%!47&)'-)-%.!'$#(0!
,&6(!&%5!@!'$-%:!47#/&/,9!#7.&%-)&,,9!70)0-F-%.!708077&,(!'$0%!/0)&2(0!#8!-'3!
&70!'$070!(#A0!'$-%.(!'$&'!9#2=F0!(00%!'$&'3!@!5#%='!:%#6!6$&'!60!6#2,5!)&,,!
(2407('&7!(&,0(40#4,0!'0%5!'#!5#!'$&'!A&9/0!#'$07(!5#%='3!'$&'!,0&5!%&'27&,,9!
'#!A#70!708077&,(N!
!

B#/!B27.*!! @!5#!'$-%:!'$09!$&F0!&!4,&%;!!@!'$-%:!'$09=70!.70&'!&'!4,&%'-%.!708077&,(3!6$&'!@!
)&,,!C4,&%'-%.!708077&,(!(005(;C!!PF0%!6-'$-%!'$0!)#%F07(&'-#%3!-'=(!'#!&,,250!'#!
708077&,(!&%5!-%'7#52)'-#%(!&(!/0-%.!&!%&'27&,!4&7'!#8!6$&'!60!5#;!!W#!'$&'!/9!
'$0!'-A0!'$0!0F0!'#!470(0%'&'-#%!-(!)#A4,0'05!#7!&%#'$07!'-A0!9#2!L2('!$&F0!
'#!/0!)#%'&)'-%.!'$&'!407(#%3!9#2!)&%!&(:!8#7!708077&,(!&%5!.0'!'$0!/29E-%!#7!
(2)$!-%!&!6&9!'$&'!(00A(!&!,#'!A#70!%&'27&,;!!!

!
! ?%0!#8!'$0!'$-%.(!@!,#F0!'#!5#!-(!2'-,-U0!6$&'!@!)&,,!'$0!C708077&,!/7-5.0C!!6$-)$!

-(!(-A4,9!&!6&9!#83!6-'$#2'!('70((!#7!5080%(-F0%0((3!/#'$!8#7!'$0!407(#%!
&(:-%.!&%5!'$0!4#'0%'-&,!708077&,!(#27)03!L2('!(#7'!#8!)70&'-%.!&!/7-5.03!&!(&80!
6&9!'#!.#!87#A!#%0!(&80!4-0)0!#8!,&%5!'#!&%#'$07;!!<$&'=(!(-A4,9!'#!(&93!C@=A!-%!
'$0!47#)0((!#8!0M4&%5-%.!A9!708077&,!/2(-%0((!&%5!@!8-%5!-'=(!$0,482,!'#!
4&7'%07!6-'$!A9!87-0%5(!(2)$!&(!9#2;!!Q&%!60!'&:0!&!806!12-):!A-%2'0(!&%5!
72%!4&('!'$0!%&A0(!#8!(#A0!40#4,0!@!A-.$'!/0!&/,0!'#!$0,4NC!!!

!
!
! K$0%!9#2!5#!'$-(3!9#2!5#!-'!6-'$!4#('2703!9#2!5#!-'!-%!(2)$!&!6&9!'$&'!9#2!800,!

.##5!&/#2'!6$&'!9#2=70!5#-%.!&%5!&!,#'!#8!'$&'!$&(!'#!5#!6-'$!&2'$0%'-)&,,9!
'&:-%.!4,0&(270!-%!6$&'!9#2=70!5#-%.!&%5!:%#6-%.!'$&'!9#2=70!47#F-5-%.!



/+%';@A'"<';%:-$6",#+62#' 'B,'6,$%4?6%C'C6$+'D"('D147E'-1$+"4'"<'/+%'=">=6?%4'

F'01.$'/-2%'3-45%$6,7' 'B::'467+$#'4%#%4?%&' 'CCCG&1.$$-2%H-45%$6,7G."H'
'

&"

.70&'!F&,20!9#2!'#!&%#'$07!407(#%3!-'!-%)70&(0(!'$0!)$&%)0!#8!'$&'!407(#%=(!

.#-%.!'#!/29!-%'#!'$&'!-50&;!!!
!
! R#2!&%5!@!$&F0!/#'$!#8!)#27(0!'&2.$'!'$0!6&9(!'#!&(:!8#7!708077&,(!'$&'!&70!

A#70!0880)'-F0!&(!#44#(05!'#!'$0!#%0(!'$&'!&70%=';!!K$0%!60!(&9!'#!(#A0/#59!
CG#!9#2!:%#
)&%='!'$-%:!#8!&%9#%0!&%5!'$09!(&9!(#A0'$-%.!,-:0!C@!)&%='!'$-%:!#8!&%9/#59!
7-.$'!%#63!/2'!6$0%!@!5#!@=,,!,0'!9#2!:%#6;C!!?8!)#27(03!'$&'=(!70&,,9!47#/&/,9!
%0F07!.#-%.!'#!$&440%;!!@'=(!#2'!#8!(-.$'3!#2'!#8!A-%5;!!!

!
! B2'!6$0%!60!-%('0&5!2'-,-U0!'$0!.70&'!&5F-)0!#8!<#A!J#4:-%(3!@!70A0A/07!

8-7('!70&5-%.!&/#2'!'$-(!-%!$-(!/##:3!!"C'$"'3-#$%4'$+%'B4$'"<'I%::6,73!YZ!90&7(!
&.#!6$070!$0!'&,:(!&/#2'!$0,4-%.!40#4,03!82%%0,-%.!5#6%!40#4,0=(!6#7,5!-%'#!
(A&,,!.7#24(!#8!40#4,0!'$&'!)&%!0&(-,9!4-)'270!-%!'$0-7!A-%5(!090;!!@'=(!&(:-%.!
D&793!6$#!9#2!:%#6!-(!&!.#,8073!6$#!$0!2(2&,,9!4,&9(!6-'$!&%5!$0!(&9(3!CPF079!
W2%5&9!@!4,&9!6-'$!J&779!B7#6%3!H-)$&0,!Q,#25!&%5!G7;!H&79!>2-%;C!!T#6!
$0=(!L2('!4-)'2705!-%!$-(!A-%5!$0!)&%!'&%.-/,9!(00!'$#(0!40#4,0!&(!#44#(05!'#!
6$0%!9#2!&(:3!C@(!'$070!&%9#%0!#7!6$#!5#!9#2!:%#6NC!!J-(!0%'-70![\Z!407(#%!
(4$070!#8!-%8,20%)0!.#0(!4&('!$-(!$&%5!&%5!$0!)&%%#'!-50%'-89!&%9!#%0!#8!
'$0A;!!!

!
! H&9/0!J&779!#7!A&9/0!H-)$&0,!#7!A&9/0!H&79!A-.$'!/0!&!.##5!47#(40)'3!

A&9/0!%#';!!R#2!%#6!&(:3!9#2!:%#6!$0=(!#%!'$0!/#&75!#8!5-70)'#7(!#8!$-(!,#)&,!
,&6!#88-)0!47#52)'(!&((#)-&'-#%;!!R#2!&(:!$-A!CJ#6!A&%9!40#4,0!(07F0!#%!'$0!
/#&75NC!!<$070!&70!8#27!40#4,0!&,#%.!6-'$!$-A;!!S#27!-(!&!.##5!%2A/07!(#!9#2!
&(:!$-A!'#!4-)'270!'$#(0!40#4,0!&%5!6$-)$!#8!'$0A!&%5!9#2!A-.$'!(&93!C-8!
&%9C!!

!
,0''-%.!'$-(!407(#%!:%#6!'$070=(!%#!470((270!#%!'$0A3!(#!'$09!)&%!800,!F079!
)#A8#7'&/,0;!!!

!
! @!)&,,!-'3!C'$0!72,0!#8!'$0!#2'!#7!'$0!/&):!5##7C!6$-)$!(-A4,9!(&9(!C'$0!/-..07!

'$0!#2'!#7!/&):!5##7!9#2!.-F0!(#A0#%0!'#!'&:03!'$0!,0((!'$09!800,!'$0!%005!'#!
'&:0!-';C!!R#2!A-.$'!(&93!CK$-)$!#8!'$0A3!-8!&%9!5#!9#2!800,3!A-.$'!/0!&!.##5!

!#7!6$&'!$&F0!9#2;!!<$070=(!&,,!(#7'(!#8!6&9(!60!
)&%!5#!-';!!@!'$-%:!'$&'!'$0!407(#%!6$#!-(!70&,,9!.70&'!&'!70)0-F-%.!'$0(0!
708077&,(3!'$09!.#!-%!6-'$!'$&'!.&A0!4,&%;!!<$09!5#%='!,0&F0!-'!'#!)$&%)0;!!<$09!
:%#6!6$&'!'$09=70!.#-%.!'#!5#3!6$&'!'$09=70!.#-%.!'#!(&93!6$&'!'$09=70!.#-%.!
'#!&(:!&%5!$#6!'$09=70!.#-%.!'#!5#!-'!/08#70!'$09!.#!-%;!!<$09!5#%='!,0&F0!-'!'#!
)$&%)0;!
!

!
!
"#$%!"&%'()$*!!R#2!A0%'-#%05!&!6#75!F079!0&7,9!#%!-%!'$&'!&%(607!'$&'!@!6&%'!'#!70'27%!'#3!

'$0!6#75!C4#('270;C!!@!:%#6!-%!'$0!)#2%',0((!40#4,0!'$&'!@!$&F0!(4#:0%!6-'$!
'$070!(00A(!'#!/0!&,A#('!&%!04-50A-)!#8!40#4,0!'$&'!800,!,-:0!-'=(!/0..-%.!#7!



/+%';@A'"<';%:-$6",#+62#' 'B,'6,$%4?6%C'C6$+'D"('D147E'-1$+"4'"<'/+%'=">=6?%4'

F'01.$'/-2%'3-45%$6,7' 'B::'467+$#'4%#%4?%&' 'CCCG&1.$$-2%H-45%$6,7G."H'
'

'"

'$09=70!F079!2%(270!&/#2'!&(:-%.3!@!70&,,9!8-%5!'$&'!&!,#'!#8!'$&'!,0&5(!'#3!'$09!
A&9!%#'!&5A-'!'$-(3!/2'!@!'$-%:!&!,#'!#8!'$&'!,0&5(!'#!A&9/0!&%!2%(270%0((!#8!
$#6!A2)$!F&,20!'$09!&)'2&,,9!50,-F07N!
!

B#/!B27.*!! @!&.700!6-'$!9#2;!!@'=(!&,(#3!"#$%3!$#6!'$09!508-%0!(0,,-%.N!!@%!'$0-7!A-%5(!0903!
-8!'$09!5#%='!800,!'$&'!(0,,-%.!-(!&!7-.$'0#2(!'$-%.3!'$&'!-'=(!'72,9!/7-%.-%.!.70&'!
F&,203!!/#'$!'#!'$0-7!)2('#A07(!&%5!'$0!40#4,0!'$0-7!)2('#A07(!708073!'$070=(!&!
5-()#%%0)'!'$070;!!<$09=70!.#-%.!'#!$&F0!&!F079!5-88-)2,'!'-A0!&(:-%.!6-'$!
)#%8-50%)03!6-'$!4#('270!/0)&2(0!'$09!5#%='!/0,-0F0!'$09=70!5#-%.!(#A0'$-%.!
60,,;!!!

!
! <$&'=(!6$9!60!&,(#!(&9!'$0!6#75!C(0,,C!&%5!"#$%!G&F-5!H&%%!&%5!@!'&,:!&/#2'!

'$-(!-%!/+%'=">=6?%4!(07-0(!'$0!6#75!C(0,,C!)#A0(!87#A!'$0!#,5!P%.,-($!7##'!
(#,&%!6$-)$!A0&%'!C'#!.-F0;C!!W#!(0,,-%.!-(!,-'07&,,9!.-F-%.;!!+!407(#%!A-.$'!(&93!
CK&-'!&!(0)#%5;!!@(%='!'$&'!4,&9-%.!#%!6#75(N!!@(%='!'$&'!(0A&%'-)(NC!!@!6#2,5!
(&93!C@!L2('!5#%='!:%#6;!!<$-%:!&/#2'!-';C!!K$0%!9#2=70!-%!'$0!47#)0((!#8!
(0,,-%.3!6$&'!&70!9#2!.-F-%.!'#!9#27!47#(40)'N!!R#2=70!.-F-%.!'-A03!&''0%'-#%3!
)#2%(0,3!052)&'-#%3!0A4&'$9!&%5!#8!)#27(03!-%!'$0!0%53!9#2=70!.-F-%.!.70&'!
F&,20;!!!

!
! K$0%!9#2!(00!(0,,-%.!&(!.-F-%.!F&,20!'#!&%#'$07!407(#%!'$7#2.$!9#27!47#52)'!

#7!(07F-)03!9#2!800,!.##5!&/#2'!-';!!K$0%!9#2!5#3!9#2=F0!.#'!'$-(!4#('270;!!
K$&'!-(!4#('270N!!>0&,,9!-'=(3!-%!&!(0%(03!-'=(!6$0%!9#2!)&703!/2'!%#'!'$&'!A2)$;!!
@%!#'$07!6#75(3!9#2=5!470807705!'$0!407(#%!/0!-%'070('053!/2'!9#2=70!%#'!
0A#'-#%&,,9!&''&)$05!'#!'$0!#2')#A0;!!<$&'=(!/0)&2(0!9#2!70&,-U0!'$&'!6$&'!
9#2!$&F0!-(!(#!.##5!'$&'!9#2!70&,-U0!'$&'!&(!#%0!#8!A9!#,5!A0%'#7(3!B-,,!D7#F0!
2(05!'#!(&93!CR#2=70!70(4#%(-/,0!'#!'$0A;!!R#2=70!%#'!70(4#%(-/,0!8#7!'$0A;C!
!

"#$%!"&%'()$*!!<$-(!-(!&!40780)'!,0&5E-%!'#!'$0!120('-#%!@!6&(!.#-%.!'#!67&4!24!6-'$!'#5&9;!!!
! +!)#24,0!#8!600:(!&.#!@!$&5!G&%!I-%:!#%!'$0!($#6;!!J0!$&(!&!.70&'!%06!/##:!

#2'!#%3!70&,,9!'$0!470A-(0!/0-%.!'$&'!60!&,,!(0,,;!
!

B#/!B27.*!! @=F0!$0&75!&/#2'!-'!&%5!@=A!,##:-%.!8#76&75!'#!70&5-%.!'$&';!
!

"#$%!"&%'()$*!!"2('!/0)&2(0!(#A0/#59!)&,,(3!'$0-7!L#/!-(!'$0!(&,0(407(#%3!'$&'!60!70&,,9!&,,!
(0,,;!@!!'$-%:!'$&'!$0!0F0%!47#8-,0(!(#A0!)#A4&%-0(!'$&'!&70!F079!,&7.0!-%!(-U0!
'$&'!5#%='!$&F0!6$&'!'$09!6#2,5!'7&5-'-#%&,,9!)&,,!(&,0(40#4,0!/0)&2(0!'$09!
/0,-0F0!'$&'!0F079/#59!-%!'$0!#7.&%-U&'-#%!5#0(3!6$0'$07!-'=(!)2('#A07!

(-#%;!!+%9/#59!6$#!$&(!&!)#%'&)'!%005(!'#!
/0!&/,0!'#!052)&'0!&%5!'#!.-F0!&%5!'#!0M)$&%.0!F&,20;!!@!'$-%:!'$&'!'$&'=(!&!
.7#6-%.!407(40)'-F0;!
!

B#/!B27.*!! ?$3!@!'$-%:!-'=(!'077-8-);!!@!)&%='!6&-'!'#!70&5!'$&'!/##:;!!@=F0!&,70&59!/00%!
$0&7-%.!(2)$!.70&'!'$-%.(!&/#2'!-';!!R0(3!@!'$-%:!'$&'=(!&!6#%50782,!407(40)'-F0!
'#!$&F0;!!K$0%!9#2!(00!(0,,-%.!&(!/0-%.!(#A0'$-%.!7-.$'0#2(3!-'=(!&!,#'!0&(-07!
'#!800,!.##5!&/#2'!-';!!@'=(!&!,#'!0&(-07!'#!/7-%.!F&,20!'#!&%#'$07!407(#%!&%5!'#!



/+%';@A'"<';%:-$6",#+62#' 'B,'6,$%4?6%C'C6$+'D"('D147E'-1$+"4'"<'/+%'=">=6?%4'

F'01.$'/-2%'3-45%$6,7' 'B::'467+$#'4%#%4?%&' 'CCCG&1.$$-2%H-45%$6,7G."H'
'

("

&.&-%3!&(:!40#4,0!8#7!708077&,(!/0)&2(0!9#2!:%#6!9#2=70!(07F-%.!'$#(0!40#4,0!
&%5!'$0!40#4,0!'$09=70!708077-%.!9#2!'#;!
!

"#$%!"&%'()$*!!+(!@!70)&,,3!B#/3!9#27!60/(-'0!]B27.;)#A;!BEVE>ED;)#A;!!T#'!#%,9!5#!9#2!
$&F0!,#'(!#8!.70&'!-%8#7A&'-#%!&/#2'!'$0!/##:(3!/2'!40#4,0!)&%!.0'!(#A0!
70(#27)0(!&%5!(#A0!)$&4'07(!#8!/#'$!/+%'=">=6?%4!&%5!9,&:%##';%<%44-:#;!!G-5!
@!0M4,&-%!'$&'!82,,9N!
!

B#/!B27.*!! @!'$#2.$'!9#2!5-5!&!.70&'!L#/;!!K0!-%F-'0!'$0A!'#!('#4!/9!&%5!'#!$&%.!#2'!8#7!&!
6$-,0;!
!

"#$%!"&%'()$*!!B#/3!'$-(!$&(!/00%!.70&';!!@!&4470)-&'0!9#2!'&:-%.!'$0!'-A0!'#5&9!&%5!(#A0!
70&,,93!70&,,9!.70&'!%2..0'(!#8!-%8#7A&'-#%;!!<&,:-%.!6-'$!B#/!B27.!'$0!&2'$#7!
#8!9,&:%##';%<%44-:#!&%5!/+%'=">=6?%4;!!@'!(00A(!,-:0!'$070!6&(!&%#'$07!CD#E
D-F07C!/##:!7-.$'N!!=">=6?%4#'I%::'3"4%N!
!

B#/!B27.*!! R0(3!=">=6?%4#'I%::'3"4%!6&(!(#7'!#8!'$0!8#,,#6E24!'#!/+%'=">=6?%4;!
!

"#$%!"&%'()$*!!K0=,,!(00!9#2!#2'!'$070!#%!'$0!7#&53!B#/;!!K0!&4470)-&'0!-';!
!

B#/!B27.*! +/(#,2'0,9!"#$%;!!<$&%:(!8#7!$&F-%.!A0;!
!
!"#$%&'$('$)%'*+,"('-%.#"(&'(/'$)"#'"&$%.-"%01'2)%'345'(/'3%6*$"(&#)"7#'

http://www.ducttapemarketing.com/blog/2013/01/09/the-roi-of-relationships/

